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YBAXAEMbIE YATATEJIN!

B uensx nosbiweHus apdPpeKTUBHOCTN MHAPOPMaLIMOHHOM NoNnTUKK baHka Poccun
B 06/1aCTU OEeHEeXHO-KPeanTHOM NOMMMTUKN U OLLEHKU aKTyasibHOCTU U BOCTPeboBaHHO-
CTU Ny6SIMKyeMbIX MatepuasnoB Npocum Bac OTBETUTL HA HECKOSIbKO BOMPOCOB.

1. Cuntaete nim Bbl ontumarnbHovi cTeneHb nogpobHOCTH N3II0XEHNs maTtepmana?
2. Kakne temnbl, Ha Balu B3rnisg, crieqoarso 6bl OCBETUTh B JAHHOM [oKane?
3. Jlrobble apyrmne 3amedaHus v NpearioxeHus rno gaHHoMy 4OKIagy.

4. KakoBa cgpepa BaLumx npogheccrnoHasibHbIX MHTEPEeCcoB?

Bnarogapum 3a cogencTaue.

[oknag nogrotoBseH no gaHHbiM Ha 11.03.2016.
[ns nporHo3HbIX pacyeToB gaTta oTceyeHus gaHHbIXx — 11.03.2016.

OneKTpoHHasa Bepcus MHMPOPMAaLMOHHO-aHANUTUHYECKOro COOPHMKA pa3meLleHa Ha oumumaribHOM
cante baHka Poccun (agpec: http://www.cbr.ru/publ/).

Bbl MOXeTe HanpaBuTb Balum npeanoxeHus n 3amedaHus no agpecy: monetarypolicyreport@ mail.cbr.ru.
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B pekabpe 2015 — ¢peBparie 2016 r. npon3oLlesl o4epenHovi BUTOK YXYALLIEHUS BHELLHUX YCII0BUM.
Cutyaums passuBaniack 67IM3KO K PUCKOBOMY CLIEHapuio, paccMOTpeHHOMY B Jloknaze o AeHeXHO-Kpe-
AUTHOV rnonntuke B gekabpe 2015 roga. CoxpaHstoLmicss M36bITOK MPETIOKEHNS Ha HETAHOM PbiH-
Ke, rocTerneHHoe HapalyuBaHue rnoctaBok HeTn VipaHoM riocrne CHATUS CaHKUM 1 3aMerieHne pocta
OKOHOMUKN KuTas rnpuBesiv K HOBOU BOJIHE CHUWXEHUS LJeH Ha HeTb. HecMoTpsi Ha HeKoTopoe roBbI-
LLIeHNEe HEePTSAHbIX KOTUPOBOK B Hayasle Mapta, yBeSIM4niachk HEONpPEenesIeHHOCTb ux AallbHevLluen au-
Hamukw. [NponsoLuesilee Ha YoHe CHYXKEeHUST HEDTAHBIX LUeH ocnabrieHne pybJisi OKasblBasio fas/ieHue
Ha noTpebUTesIbCKME LIEHbI U CITIOCOOCTBOBASIO COXPAHEHMIO BICOKUX MHGDSIALMOHHBIX OXugaHui. Kpome
TOro, U3-3a yBEJIMYEeHUs] BOIaTUIbHOCTU LUEH Ha HE(YTb COXpaHs/iacb HEONPeneIeHHOCTb OTHOCUTENIbHO
macLutaba v xapaktepa repecmMoTpa napameTpoB Or0XXEeTHOV MOSIMTUKN. B pesyrnbtaTte MHGAAUNOHHbIE
PUCKM 3a NPOLUEALUMI NEPUOL BbIPOCSIU, YTO MOTPEO0BAasIo MPOBEAEHUS YMEPEHHO XECTKOU [EHEXHO-
KpeguTHOU rnonntukn: B sHBape n Mapte 2016 r. baHk Poccumn coxpaHsn Ko4YeByo CTaBKy Ha ypOBHE
11,00% rofoBsbix.

HecmMmoTpsi Ha yxy[LUeHUE BHELLIHUX YCITOBUK U POCT HEOMPEAETIEHHOCTU, 3aMELSIEHNE CHKEHUS OC-
HOBHbIX rioKasatesieri SKOHOMUYECKOV akTUBHOCTU, HAMETUBLLEECS] BO BTOPOM riosnyrogmn 2015 r., rpo-
JO/KNII0Cb U CYLLIECTBEHHOIO yXYALLEeHUs1 [eJI0BbIX HAaCTPOeHuyi He rpounsoLlusno. [MnaBarolymii Kypc
criocobcTBoBasl agantaumy 9KOHOMUKW, MOJAEPXMBAsS KOHKYPEHTOCNOCOOHOCTb POCCUMCKUX TOBApOB
n pasBuTHe MMIopTo3aMeLyaroLymx nponssBoacTs. XoTs npousoLuesLuee ocrabrneHve pybrsi v rosbiLLe-
Hue akyn30B OKa3bIBasin [aB/ieHVNe Ha LieHbl B CTOPOHY YBEJTIMHYEHWS, TEMIT MPUPOCTAa NOTPEOUTETbCKUX
LieH CHuXXarsicsi. 9ToMy criocob6CcTBOBasIo B TOM YMCIIE MPOBELEHNE YMEPEHHO XECTKOM JEHEXHO-KPEeanT-
Hovi nonntuku. MecsiuHas HGAALMS ¢ UCKITIOHYEHNEM CE30HHOCTU B gekabpe 2015 — sHBape 2016 r. 3a-
mennumnack, a B ghesparie octasiachb Ha ypoBHe siHBapsi. fogoBovi TeMr npupocTa rnoTpebuTesibCkux LeH
TaKkxe cHnawnscs: ¢ 15,0% B Hosibpe 2015 r. 4o 8,1% B ¢peBpane 2016 roga. CHuKeHne rogoBov nHQs-
Lnun rponcxoamnsio B TOM YMCTIe U3-3a BbIXofa M3 6a3bl pacyeTa nepmuoga 3Ha4YnTesIbHoro pocta LeH ros
Hasag. OnepaTyBHbIe HEQE IbHbIE JaHHbIE CBUAETETLCTBYIOT O COXPAHEHUN TEHAEHLMN K CHYDKEHNIO VIH-
rsaymm B nepsovi rososuHe mapta 2016 roja.

VanteiBas oxvgaemMoe coxpaHeHune u3bbITKa MPEeAsIoXeHNs Ha HePTAHOM pbiHKe Ao KoHya 2017 r.,
bank Poccumn nepecmoTpesi npearnochiyikv o LeHe Ha HepTb B MaKpO3IKOHOMUYECKOM [POrHo3e
Ha 2016—-2018 rogel. B 6a3oBom cyeHapum nipegnosiaraeTcsi CoxpaHeHne LeH Ha HehTb Ha YPOBHE OKO-
710 30 gonn. CLIA 3a 6appernb B cpegHem B 2016 . ¢ nocreayroLmmM BoccTaHoBIeHneM 4o 40 [or.
CLUA 3a 6appenb k 2018 rogy. CokpalyeHne ob6bema nocTyniaeHn OT BHELLIHESKOHOMMNYECKOU AEATE1b-
HOCTU 0BYC/I0BUT 6071€€ MNPOJOIIKUTESbHBIVI Cras B 9KOHOMUKE, YeM OXUAaiocb B 6a30BOM CLeHapuu,
ony6nnkoBaHHoM B [Jokniage o0 AEHEXHO-KpeaUTHOM nonntuke B aekabpe 2015 roga. OgHako CcHuxe-
Hue BBl 6yget meHee rny60KuM, Yem rpeanonaraaochb B 4EKAOPLCKOM PUCKOBOM cLeHapun. 310 oby-
crioBsieHo npounsoLueniueri B 2015 r. agantaymevi 9KOHOMUKN K UBMEHUBLLMMCS yCcrioBusaM. BoccTaHoB-
JIEHNEe 3KOHOMUYECKOV akTUBHOCTU oxugaetcss B 2017-2018 rr. no mepe rnocTerneHHOro rnoBbILLIEHUS
LeH Ha HeTb, yry4LLeHVs AeJI0BbIX HACTPOEHU, CMSArYeHUS] IEHEXHO-KPEANTHBIX YCITIOBUL U CHUXEHUS
JosroBovi Harpy3ku. KBaprasbHbivi Tem ripupocta BBl cTtaHeT rnosnoxutesibHbiM B KOHLe 2016 — Haya-
ne 2017 r., a rogosovi — B 2018 rogy.

Cnabbivi BHYTPEHHWV Cripoc OyAeT OCHOBHbIM (haKTOPOM CHKeHUsT uHgnsaymm B 2016—-2017 rogax.
BamepnneHnio pocta noTpebuTesibCkux LeH 6ygyT Takxe crocobCcTBoBaTb COKpaLLeHne U3LepXeK rnpo-
U3BOAUTESISIMU W MOCTENEHHOE CHVKEHWE UHDIISLMOHHbIX OXugaHui. [ogoBovi Temn rpupocTta noTpe-
OUTENIbCKUX LieH CHU3NTCA 0 6—7% B 2016 . n [o yeneBoro ypoBHS 4% k KoHUy 2017 roga. Ans f[o-



CTVXKEHUS Lies 1o nHensumm baHk Poccumn MoXeT npoBoANTb YMEPEHHO XECTKYHO NEHEXHO-KPEANTHYIO
MoNMTUKY B TeYeHWe 60s1ee MPpoLoIKUTENILHOrO BPEMEHU, YeM rpearonaranocs paHee. Kpome Toro,
YPOBEHb KITHOHEBOU CTaBKW OyAET OrnpefesisiTeCsl C yHEeTOM BJIMSIHWUS HA LOEHEXHO-KPEAUTHbIE YC/I0BUS
YMEHBLLEHUST CTPYKTYPHOro gehuumta IMKBUAHOCTY M BOBMOXHOIO rnepexoa K CTPYKTYPHOMY rpoghu-
LNTY IMKBUGHOCTY B pe3ysibTaTe MacLuTabHOro pacxofgoBaHus cpefscTs PeaepsHoro ¢hoHaa (4151 NOKpbi-
Vs GIO4XKETHOIro gechnymnta).

VanTteiBas oxvgaemoe coxpaHeHne caHkymi B oTHoLLueHun Poccun B 2016—2018 rogax, bank Poccun
OyLeT npenocTas/iATe KPEAUTHLIM OpraHU3auvsM BO3MOXHOCTb MPOJIOHraymn 3a[0/MKEeHHOCTH 110 orie-
pauusim BasitoTHOro pehmHaHCHUpPOBaHUsI B TEHEHMe BCEro nporHo3Horo nepmoga. Bmecte ¢ Tem, ecTb Be-
POSITHOCTb, YTO CrPOC Ha faHHble onepaumy MOXET 0Ka3aTbCsl HUXKeE.



B peka6bpe 2015 — deBpane 2016 r. makpo-
3KOHOMMYecKas cuTyaumsa B Poccun dhopmmpoBa-
nacb nop, AencTBMeM BHELLHUX YCNOBUIN, KOTOPbIe
COOTBETCTBOBAsNM B 60NbLUEN CTENEHN PUCKOBOMY
cLieHapuo, pacCMOTPEHHOMY B rpenpblayLiemM Bbl-
nycke [doknaga o OeHEeXHO-KPeOUTHOW NOonuTUKe
(nanee — Ooknapn)'.

YcnoBus BHELLUHEW TOProBnv Ans POCCUNCKON
3KOHOMWMKW BHOBb YXYALLMIINCb U OKasanucb He-
6naronpusiTHee, 4eM OXnaanocb B 6a30BOM Bapu-
aHTe nporHo3a baHka Poccun. B gekabpe 2015 1.
nnaBHOE CHWXEeHWe MUPOBbLIX LieH Ha HedTb, Npo-
ncxoameLLee B rnpefplayLme HECKONbKO MECALIEB,
3aMeTHO YCKOPWIOCh: CpefHsAs LeHa Ha HedpTb
Mapku «HOpanc» ynana c 42,4 gonn. CLLA 3a 6ap-
penb B Hosbpe go 36,8 gonn. CLUA 3a 6appenb
B gekabpe 2015 r. n go 29,9 ponn. CLLUA 3a 6ap-
penb B sHBape-geBpane 2016 roga. Mwuposble
LUeHbl Ha gpyrue BuAabl Cbipbsi, 3KCMOPTUPYEMO-
ro Poccuen, B OCHOBHOM TaKkxXe CHWXanucb nméo
CTabunMaMpoBanmnch Ha JOCTUTHYTbIX K KOHLY Ooce-
HM 2015 I. HU3KMX YPOBHAX, COOTBETCTBYHLLMNX
MHOrOfIeTHUM MUHUMYMaMm (puc. 1.1).

Pucynok 1.1
HVIHaMVIKa MUPOBBIX LieH HAa OCHOBHbIE TOBApbl

pOCCVIﬁCKOfO JKcnopra
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" [loknag o AeHexHo-KpeanTHov nommtmnke, Ned (12), nekabpb
2015 roga.

Crabwnmsaumm MUPOBBIX LEH Ha 3HEPrOHOCU-
Tenu Ha 6onee BbICOKMX YPOBHSIX, COOTBETCTBO-
BaBLUMX 6a30BOMY cueHapuio [oknaga, npensaT-
CTBOBaNM Mpexpne BCero Takme hakTopbl, Kak
yCUneHne onaceHui OTHOCUTESNIbHO 3amensieHus
pocTa 3KOHOMUKM KuTas n maclutada ero BAmsHus
Ha Opyrve CTpaHbl, a TakXKe COXPaHEHME BbICOKOTO
YPOBHS MPELIoKeHNs 1 3anacoB Ha MUPOBbLIX Cbl-
pbeBbIX pbiHKax (puc. 1.2). MNpu aToM MacLuTad 13-
6bITOYHOr O NPeasIoXEeHNA HepTU NepeoLieHmBancs
C y4eToMm paclumpeHus akcrnopta VpaHom nocne
cHaTusA caHkuu EC n CLUA 16 aHBaps 2016 r. (pa-
Hee OONbLUMHCTBO YYACTHUKOB pbiHKA OXWOano
OTMEHbI CaHKLMA 1 BO3BPALLEHUA UPAHCKON Hed-
TV Ha PbIHKM 3anafHbIX CTpaH no3gHee B Tede-
Hue roga). CornacHo oueHkam MBA2 1 meguaHHOM
OLeHKe aHanMTUKOB, OMPOLLIEHHbLIX MHCPOPMaLIMOH-
HbIM areHTcTBOM Bloomberg?®, pocT npegnoxeHus
He(OTU Ha MUPOBOM PbIHKE 3a CHYET YyBEeINYEeHUs
noctaBok 13 MipaHa coctaBuTt B cpeHeM B 2016 T.
nopsgka 400 Tbic. 6appenen B AeHb. JTO 6ygeT
CMOCOBCTBOBATbL POCTY KOHKYPEHLMM Ha KIo4e-
BOM gnsi Poccum eBponemckomM 3KCMOPTHOM PbiH-
ke. Tak, O BBeAeHus caHkuui MipaH akcnopTmpo-
Ban B EBpony okono 600 Tbic. 6appenent HedpTu
B OeHb (06bem noctaBok n3 Poccun B 2014 r. co-
cTaBnan nopsgka 3 MiH 6appenen B AeHb).

C ppyron CTOpOHbI, B KOHLEe siHBaps — despa-
ne 2016 r. nogoepXKy ueHam okKasann HOBOCTU
0 MPOMOMKaKLEMCS COKpaLeHUN WHBECTULMI
B HedpTeoO6bIBaKOLLEN OTPACIU N O JOFOBOPEHHO-
ctn Poccum un psiga ctpad OMNEK oTHocUTenbHO
orpaHu4eHnst gobbl4n HedTU, a TakXKe HEKOTOPoe
ocnabnenve gonnapa CLUA.

B mmHamuke nokasartenenm OenoBOM akKTUBHO-
CTN B MMPOBOM 3KOHOMUKeE B KOHLLEe 2015 — Havane
2016 r. coxpaHsinacb pasHOPOLHOCTb MPWU OTCYT-
CTBUW BbIPaXEHHbIX «TO4eK pocTa». HambonbLine
onaceHus no-npexHemMy BbI3blBanv NepCrneKTuBbI
pocta aKkoHOMUKM KuTas, a Takxe gpyrux COP.
lMokazaTtenn 3KOHOMWYECKOM aKTUBHOCTU Kpymn-

2 CM. Crncok cokpaLLieHu.

3 Onpoc nposogusics B siHBape 2016 roga.



PucyHok 1.2
bananc cnpoca U npepyoxeHus

Ha MMPOBOM pbIHKE HedTH
(MinH. Bappeneit B feHb)
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Vcrodnnk: Yrpasnenve no mighopmaum B o6nact aHepretnkn CLUIA.

HEeMLWMX CTPaH C pasBUTbIMU PbiHKAMUW, B YaCTHO-
CTV EBPO3OHBI, ABMAIOLLENCS KITHOYEBbIM TOPrOBbIM
naptHepom Poccun, pOemMoHcTpupoBanu 6onee
CTaburnbHY0 OUHAMWUKY, OCTaBasiCb [OCTATOYHO
BbICOKMMU MO OTHOLLUEHMIO K YPOBHIO MOCIEOHUX
net (puc. 1.3).

B uenom no utoram 2015 r. arperMpoBaHHbIv
pocT BBI1 cTpaH — Toprosbix naptHepos Poccuu,
no oueHkam baHka Poccuwn, cnoxunca B6an3u
ypoBHS 2014 1., HECKOSIbKO NPEBbICUB 2%*. B aTnXx
YCIOBUSAX CMPOC Ha TOBapbl POCCUNCKOrO 3KCMop-
Ta, BKIOYas 3HEproHocuTenu, octaeasics YyCTOW-
ymBbIM. 1o ntoram 2015 r. aKCNopT TOBapoB U yC-
nyr B peasibHOM BbIpaXeHun Bo3poc Ha 3,1%,
YTO HECKOJIbKO BbIlLe MPOrHo3a, npencTaBfieHHO-
ro B Hoknage. MNpn atom, nucxogss U3 onepatme-
HbIX HOaHHbIX MO BHelHen Toproene MOTCS Poc-
CUN, a TaKXe KOCBEHHbIX TEeKYLLUMX WHOMKATOPOB
(B 4acTHoCTK, O60POTOB TPYOONPOBOLHOIO TPAHC-
nopTa, AenoBOM aKTUBHOCTU B LOObIBAOLLEN OT-
pacnu), MOXHO roBOPUTb O COXPaHEHUW TEHLEH-
LMK K pOCTY 3KcrnopTa 1 B Ha4varne 2016 roga.

Ha c¢oHe ymepeHHON OMHaMUKN 3KOHOMUYEC-
KOW aKTMBHOCTW U CHMXKEHUS LIeH Ha MUPOBbIX TO-
BapHbIX PblHKaX B 60/bLUMHCTBE CTPaH — TOProBbIX
napTHepoB Poccun B gekabpe 2015 — dpeBpane
2016 r. nHnAUKnA coxpaHsanacb Ha OTHOCUTESbHO
HU3KMX YPOBHSX U HE3HAYMTESIBHO MoBbILLanach
(puc. 1.4). MupoBble LieHbl Ha 60MbLLYI0 YacTb MNPO-
[JOBOJIbCTBEHHbLIX TOBApPOB MPOAOSIKUIIN  CHUXKE-

4 Cm. Tabnnyy 10 lNpunoxeHusi «CTaTUCTUHECKNE Tab/INLbI».

5 Cm. Cnvcok cokpaLLeHui.

Pucynok 1.3
Temnbl npupocta BBI1 B KnioyeBbIX pa3BuTbiX
M Pa3BUBAIOLLUMXCA IKOHOMUKAX
(B % K CoOTBETCTBYIOLLIEMY NEPVOAY NMPEbINYLLIEro rofia)
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PucyHok 1.4

WNuchnsaums B KnioyeBbiX pa3BuTbIX

WU pa3BuBAIOLLINXCA 3KOHOMMKAX
(B % K COOTBETCTBYIOLLIEMY NEPUOAY NMPEbINYLLIEro rofia)
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VcTodHKw: HaLWoHabHBIE CTATVICTUYECKVE areHTcTBa, Bloomberg.

HVEe 1 B HacTosLLEee BPeMS OCTAKOTCH 3HAYUTENbHO
HWXXe NPOLLMOrodHMX ypoBHeN. PUCKM B OTHOLLe-
HUM ypoxas TekyLlero roga, cBa3aHHble C rnorof-
HbIMW YCNOBUAMMU (B YaCTHOCTU, 3(PEKTOM Ofib-
HWHbO®), coOXpaHATCA, OAHAKO UX MOTEHUMaNbHoe
B/IMSIHWE HA MUPOBbIE LieHbl, MO OLIEHKaM 3Kcrep-
TOB, HE3HAYUTENbHO. YMepeHHas BHELLHAS LeHO-
Bas OUHaAMWKa OCTaHeTCs CcOepXuBawLMM ak-
TOPOM A5 BHYTPEHHEN WHMNALMK, OOHaKO 3TOT
adhheKT 6ygeT oT4aACTN OrpaHNYMBaTbLCA OENCTBU-
eM 3mMb6apro Ha MMMopT psga ToBapos.

6 [pupogHoe sBneHwWe, MpencTaBsAoLee CO60V KonebaHus
Temrnepartypbl MOBEPXHOCTHOIO C/1051 BOAblI B 3KBaTopuasib-
Hovi Yactn Tuxoro okeaHa. o ouyeHkam DAO, aKTMBHOCTb
[aHHOro sIBJIEHVSI COXPaHUTCS HA BbICOKOM YPOBHE B Te4YeHne
niepsovi nososuHsl 2016 roga.



PucyHok 1.5
NameHenne npeMun 3a pucK B Poccum n B CTpaHax
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—— CpefHee Mo cTpaHam ¢ hopmupyloLMics poiHkanin 3venene CDS-crpena
— Viamenerme CDS Ha Poccuio
PasHiua mexny navexervem CDS Ha Poccvio u pyrve cTpaHbl

* Cpegwii CDS-cripen no cipaHam ¢ GhopmupyloLLVIMICA PhIHKAMY PaccmTaH no bpaswim,
Kurato, Typum, Mexcnwe, Manaitam, [Tonibiue, Berrpm n fpyrm cTpaHam.
Yeroyrmkn: Bloomberg, pacyersi barka Poccmm.

B ycnoBuax HWM3KOro MHMAAUMOHHOIO OaBre-
HUSE Npu crabom BOCCTaHOBEHUM crnipoca 607ib-
LUMHCTBO MUPOBbLIX LieHTpasibHbIX 6aHKOB MPOLoS-
Xanu npoBOAMTb MSArKY LEHEXHO-KPeOuTHYIo
nonuMTuKy. [loBbILLEHWE TMPOLEHTHLIX CTaBOK
®PC CLUA Ha 0,25 npoueHTHOro nyHKTa B Aeka-
6pe 2015 r. He oKasasno CyLLECTBEHHOIro BINSAHUSA
Ha MMpPOBbIE (PMHAHCOBLIE YCITOBUS, TaK KakK yXe-
CTOYEHME NONMUTUKKN BbINO HEOONMBLUNM N OXMOae-
MbIM. [MpMHUMas BO BHMMaHue NOCnefHue 3asB-
nenna npegctasutenen ®PC CLUA, B KOTOpbIX
OTMEeYaloTCA COXpaHeHMe MPU3HAKOB HEeYCTOMYK-
BOCTU pocTa 3KoHOMUKKM CLLUA 1 HecTabusbHOCTb
Ha MUPOBBLIX (PUHAHCOBLIX PbIHKAX, MOXHO OXMW-
AaTb, 4YTO JarbHelLllee NoBbILLEHNE CTaBOK GyaeT
MMETb eLLe 6onee NnaBHbIN XxapakTep, Yem npea-
nonaranocb paHee.

HecmoTpa Ha coxpaHeHne B GONbLUMHCTBE
CTPaH OTHOCUTENBbHO MAMKUX AEHEXHO-KPEAUTHbIX
YCNOBUI, Ha MUPOBbLIX (DUHAHCOBLIX PbIHKAX, Kak
N Ha CbIpbeBbIX, Npeobnanany HeraTUBHbIE TPEH-
abl. Habnoganuce ycuneHune KonebaHui MMpoBbIX
POHOO0BbIX WHOEKCOB, OOXOOHOCTEN CyBepeHHbIX
o6nurauun KpynHemLwmnx cTpaH U pocT PUCKOBbIX
npemuii Ha COP. ®aKkTOPOM NOBbLILLEHUS YyBCTBU-
TENbHOCTU MHBECTOPOB K PUCKY Ha MUPOBbLIX PbIH-
Kax, MOMMMO NepPeoLIEHKM NEePCNEKTUB S3KOHOMUKM
Kutast 1 HEKOTOpPOM HeonpeneneHHOCTU OTHOCU-
TENMbHO TPAEKTOPUUN YXXECTOYEHUS OEHEXHO-Kpe-
anTHom nonutukn CLUA, sBnsinock ycyrybneHue
npo6nemMm B €BPOMENCKOM 6GaHKOBCKOM CEKTOpE.
C y4eToMm 3TOro BHELUHWNE KpeanuTHbIe YCOBUS s
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VcTodrnk: MHhopmaLwonHoe areHTcTBo «COOHCpy>.

POCCUNCKNX KOMMAHWA M 6aHKOB Obifin OTHOCU-
TENbHO He6NaronpUATHLBIMU N [AXe B HEKOTOPOW
cTeneHun yxectounnumce (puc. 1.5, 1.6). Mpueneye-
HWe cpefncTB C 3apybexHbIX PbIHKOB OCTaBasiochb
3aTpygHEHHbIM B YCIIOBMAX LEWCTBUA BHELLHMUX
oMHAHCOBbLIX CaHKUui. KpeguTHble npemuin ansg
POCCUNCKNX 3aeMLLMNKOB B KOHUe 2015 — Havane
2016 r. Bospocnu (puc. 1.5), 4TO B OCHOBHOM 6b1J10
06YCIOBIEHO M3MEHEHUEM LieH Ha HeddTb U yXya-
LIEeHMEM MHBECTOpPaMM OLIEHKM MEePCrneKTMB pocTa
COP B uenom.

B I-Il keapTanax 2016 r. B uenom oxugaeTcs
COXpaHeHME CMOXMBLUUXCA BHELUHWX TEHOEHLUMN:
YMEPEHHbIX TEMMOB POCTa MUPOBON 3KOHOMMKM,
HU3KOrO BHELUHEr0 WHMNSALMOHHOIO [OaBrieHus
M MOBbILLEHHOW BONATUbHOCTM Ha MUPOBbLIX hun-
HaHCOBbLIX PbIHKax MPU OTHOCUTENIBHO BbLICOKOM
YyBCTBUTENIBHOCTM WMHBECTOPOB K PUCKY. B aTunx
ycnoeuax baHvk Poccum cuntaetr Hambonee Be-
POSITHbIM, YTO CpefHas LeHa Ha HeddTb Mapku
«lOpanc» B nepeom nonyrogmm 2016 r. 6yneT Ha-
XOAMTbCS Ha ypoBHe okono 30 gonn. CLUA 3a 6ap-
penb.

VKasaHHble BbIlLEe HebnaronpuaTHble U3Me-
HEHMS1 BHELLUHMX YC/IOBUIM OKa3sblBann BUSHME
Ha KOHBIOHKTYPY POCCUMCKUX (PUHAHCOBBIX PbIH-
koB B gekabpe 2015 — Havane 2016 r., npuBoas
npexae BCero K gansHenwemy ocnabneHunio pyo6-
nA, a TaKXe K HEKOTOPOMY MOBLILLEHMIO BONATUIb-
HOCTW Ha (poHOOBOM pbiHKe. BmecTe ¢ TeM coxpa-
HEHME YMEPEHHO >XECTKOW LOEHEXHO-KpeauTHON
NONMUTUKM M MPOMU3OLLEedLIas 3a MNOCeOHUN rof
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Veroyrmkn: @b MMBB, bank Poccm.

afjantaums 9KOHOMUYECKMX areHTOB K MOBbILLEH-
HOW BHELLHEW HeonpedeneHHOCTU U pexumMy nna-
BatoLLEero BasitoTHOrO Kypca cnocob6CcTBoBann Co-
XPaHEHU0 OTHOCUTENBHO CTabWbHOM cuTyauun
B (p1IHaHCOBOM CEKTOpPE B LIENOM.

InHamunka peanbHOro o6MeHHOro Kypca B Oc-
HOBHOM onpefenanace W3MEHEHWEM YCIIOBUM
TOProBnn Ans POCCUIACKOM 3dkoHOMUKK. OpHa-
KO MacwwTab ocnabneHus pyéna B 3TOT nepu-
of, nNo oueHkaMm BbaHka Poccuu, 6bin HECKONbKO
6ornblUe (pyHOameHTanbsHO 060CHOBAHHOIo, OTpa-
)as BO3POCLUYI0 HEPBO3HOCTb Y4aCTHUKOB pbIHKA
npn BOCAPUATUM PUCKOB B r106asnibHONM 3KOHOMU-
ke. PearnbHbil adhpeKTUBHbIN KypC pybrns K UHO-
CTpaHHbIM BasitoTam CHM3UNCA Ha 5,8% B aekabpe
2015r., a 3atem — Ha 6,4% B aHBape 2016 roga.

BmecTe ¢ TeM peakuus pOCCUMCKUX KOMMaHWUA
N [OMOXO3SINCTB Ha CHWXXEHWe Kypca pyons oka-
3anacb JOBOSbHO YMepeHHoW. O6beMbl onepaumi
HacefneHus C HaluMyHOW MHOCTPAaHHOM BasloTON
CTabuUIIbHO COXPaHSANIMCb Ha OTHOCUTENIbHO HU3-
KOM YpOBHe. Takxe He Habnoganocb pocTa cnpo-
ca Ha WHOCTPaHHble (OUMHAHCOBbLIE aKTUBbLI (CM.
MpunoxeHne «lnatexHbit 6anaHc»). Npouncxo-
OVBLLUMA HEOOSbLLOW POCT nokasartens Aonnapu-
3aummn Oeno3nToB HaceneHns n opraHnsauum 6bin
B OCHOBHOM O6YCNOBJSIEH 3(PEKTOM MEepeoLeHKn
BasOTHbIX OEMNO3UTOB.

VYCTOMYMBOCTb  MPEfnoYTEHUA  SKOHOMUYEC-
KMX areHTOB OTHOCUTESNIbHO COEpexXeHun B pyb6-
nax NopgaepXmBanacb COXpaHeHUEM OTHOCUTESb-
HO BBLICOKMX MPOLIEHTHLIX CTABOK MO py6IeBbIM

PucyHok 1.8
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KpaTkocpouHble KpeaTbl HehyHAHCOBBIM OpraH3aLyam
[lonrocpoyHbie KpeauTbl HechHAHCOBbIM OpraHN3aLMAM
KpaTkocpouHble BKMafbl Hacenenus

[lonrocpouHble BKNafbl HaceneHus

KnioyeBas cTaBKa barka Poccim

* Mo fanrbim Ha 17.03.2016.
Yerodrmkn: Db MMBB, bark Poccnm.

BSIOXKEHUSAM Ha (DOHE YMEPEHHO XXECTKOW OeHEeX-
HO-KpeauTHOW nonuTuku. Knoyesas ctaBka baHka
Poccun B aHBape 2016 r. 6bina coxpaHeHa Ha He-
W3MEHHOM YPOBHE, YTO MpPexae BCero Harnpaene-
HO Ha chepXuBaHWe MHMNSALUMOHHBLIX PUCKOB, He-
CKOJTbKO BO3POCLUMX B TOM YuUCrie Mof, OeCTBUEM
BHELLHMX haKTOopoB. NMpOoLEHTHbIE CTaBKM NO Kpe-
OUTHBIM U OEenO3UTHbIM onepaunsm 6aHKOBCKOro
CEKTOopa, a TakxXe OOXOAHOCTWU pbiHKa obnurauum
B 3TMX YCNOBMSAX B LLeSIOM OCTaBaniMCb CTabUNbHbI-
mMu (puc. 1.7, 1.8).

HeLeHoBbIe ycnoBua 6aHKOBCKOrO KpeauTosa-
HWS, OLEeHMBaeMble MO pes3ynbratam onpoca Kpe-
OUTHbIX opraHu3dauun BaHka Poccun, B IV kBap-
Tane 2015 r. coxpaHanu pasHoOpOaHYO ANHAMUKY:
YCINOBUA KPEOMUTOBAHUA HaceneHus npenmylie-
CTBEHHO CMAryanuch, Torga Kak B kopropaTMBHOM
CEKTOpe MPOU3OLLIIO UX HEKOTOPOE YXKECTOYEHUE,
BEPOSITHO CBA3AHHOE C YXYAOLIEHUEM MaTexXecno-
COBGHOCTU KOMMaHuM-3aemMLUmnKoB. NMpu 3ToM Hawm-
60sbLUee y)KeCcTo4eHNe 0TMeYanoch No OCHOBHbLIM
HELIEHOBbIM YCNOBUSAM (TPe6oBaHUAM K (OUHAHCO-
BOMY MOJIOXEHUIO 32EMLLMKOB U KpeguTHOMY o6e-
CMeYeHnto, CreKTpy KpeguTHbIX Mnporpamm) nns
KaTeropmm KpynHbIX KOPNopaTuBHbLIX 3aEMLLNKOB.

B koHue 2015 r. n Hayane 2016 r. mecsa4Hble
N rofoBble TeMMbl pocTa KOPNOpaTUBHOIMO Kpe-
OVMTOBaHMA OCTaBaiuUCb Ha CPaBHUTESNbHO HU3-
KOM ypoBHe, cnoxusLuemcs B Il ksaptane 2015 r.
(puc. 1.9). OTHOCKTENBHO CNabdbIi CNPOC pearnbHO-
rO CeKTopa 3KOHOMMKW Ha KpeguT onpenensno co-
XpaHeHNe YMepPEeHHO XEeCTKUX KPeOUTHbIX YCOBUIA
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* C MckImioYeHvem BamoTHOV MEpeoLieHKky.

Yerosrmk: bark Poccmm,

IEOME

N OTHOCUTESIbHO BbICOKOIO YPOBHS LOSITOBOW Ha-
rpy3ku. OdancHenulee yBenuvyeHWe LOONrOBOM Ha-
rpy3ku B koHue 2015 — Havane 2016 r. B TOM 4uC-
ne 6bIM10 CBA3AHO C KYPCOBOW NEPEOLIEHKON paHee
HaKOoMMeHHbIX 06a3aTeNbCTB B MHOCTPaHHOW Ba-
nTe B YCNOBUSX ocnabneHus pybns, a Takxe
C MNPOLOMKMBLUMMCSH 3aMeffieHNeEM pocTa HOMMU-
HanbHbIX [OXOO0B 3KOHOMUKU. Ha 3ToM hoHe Kpe-
OUTHbIE pUCKM BO3pocnun. lNpocpo4veHHas 3apon-
XXEHHOCTb MO KpeguTam K Havany cdespansa 2016 r.
npesbicuna nNMKoBbIn yposeHb 2010 roga.

B I-Il keapTanax 2016 r. no oxugaHuam 6aH-
KOB, U3MEHEHNS LIEHOBBLIX MU HELEHOBbIX YCIIOBUM
GaHKOBCKOr0 KpeauToBaHuUa 6yoyT yMepPeHHbIMU.
Mpn 3TOM NepcneKkTUBbI POCTa cnpoca Ha KpeauT
OLEHMBAIOTCHA UMM KaK YMEPEHHO NO3UTUBHBIE: MO-
clle HekoToporo cHmxeHus B | keaptane 2016 r.,
B LENIOM COOTBETCTBYIOLLErO TPagULMOHHOM ce-
30HHOCTM Ha4yana rofa, OXWOAeTCs OXWBMEHWUE
crnpoca Ha KpeamT CO CTOPOHbI Kak HaceneHus, Tak
1 KoMmnaHui (puc. 1.10).

MpoponmxumBLUeecs yxyALleHWe KadecTBa 6aH-
KOBCKMX aKTUBOB W CBA3aHHbIE C HUM OTYUCSIEHUS

Pucyrok 1.10
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YcnoByst aHKOBCKOTO KpEAMTOBAHNS KYMHbIX KOMMaHMA
Crpoc KpyMHbIX KOMMaHWA Ha KpeawTH

Verodnnk: bark Poccim.

B pe3epBbl OKa3biBanm gaBneHne Ha hopMmnpoBa-
HMe 6aHKOBCKOroO Kanurana, 4To SBfsfoChk 4onos-
HUTENbHLIM (PaKTOPOM KOHCEPBATMBHOW KpepuT-
HOM MONUTMKN 6aHKOB. BmecTe ¢ TeM NOAAEPXKY
6aHKOBCKOMY CEKTOpYy MpOJomKMia oKasblBaTb
pokanutanuaaums 6aHKOB akLMOHepamMu U rocy-
papcteoM. Kpome Toro, K KoHuy 2015 . unctbin
NPOLUEHTHbIM [0X04 6aHKOB MOYTU BO3BpATUIICA
K YPOBHIO, HabnogaBLIeEMYCs [0 NMOBbILLEHWS KIt0-
YeBOW CTaBKW B gekabpe 2014 r., 4To B AasbHen-
LIeM CO3aeT YyCnoBmsa AN YNyYLEHN GUHAMUKM
(pMHaHCOBOro pe3yrnbrara W, COOTBETCTBEHHO, Ka-
nuTana 6aHKOBCKOro cektopa.

B koHue 2015 — Hadane 2016 r. baHk Poc-
CUM MPOLOIKM peanu3auuio Haa30pHOW Monu-
TUKW, HaNpaBfEeHHOW Ha CHMXXEHWE PUCKOB B GaH-
KOBCKOM CEKTOpPE W BKJIHOYAIOLLEN, B YaCTHOCTMU,
Mepbl MO BHEAPEHUIO MEeXOyHapOAHbIX CTaHpap-
TOB, YCT@HOBSIEHHbIX OOKYMeHTamMu Bbasenbckoro
komMuTeTa No 6aHKOBCKOMY Hag30py (CM. BPe3Ky
«/I3meHeHns B npygeHUMansHOM perynmpoBaHnm
N yCcrnoBus peanu3aumm OEHEXHO-KPeOUTHOM Mno-
nMTnKkn»). OcyLlecTBneHe [OaHHbIX W3MEHEHWUN

N3meHeHus B npyaeHunanbHOM peryimpoBaHMn n geHeXxHo-KpegutHaa NnoJInTuka

B nocnepgHve rogbl MHOMME LieHTpasibHble 6aHKU NPU NPUHATUN PELLEHU MO KIHOYEBOW CTaBKE U OpYrnM Mepam
OEHEXHO-KPeaUTHOM NONUTUKM CTPEMATCS Y4UTbIBATb BO3AEVCTBME N3MEHEHWI B NPYAEHLUMANbHOM PErynupoBaHnm
Ha napamMeTpbl onepaumii KpeauTHbIX opraHusaumi. MNpu ndyyeHnn KaHanoB BAVSHUSA U3MEHEHWI NPYAEHUMANBHON
MONIUTUKM Ha YCMOBUS peanv3aumn OeHEXHO-KPEAUTHOM MONUTUKM OLIEHMBAETCA UX BEPOATHOE BAUSIHME HA MEX-
6aHKOBCKMI PbIHOK, onepaumun LeHTpasnibHOro 6aHka, paboTy TPaHCMUCCUOHHOIO MexaHn3ma, passuTme hMHaHCo-

BOro pbIHKa.



B coBmecTHOM foknage KomurteTta no rnobanbHov hrHaHCOBOW cuctemMe n KomuteTa rno pbiHkam baHka mexay-
HapofHbIX pacyeToB «/I3MeHeHWs B perynMpoBaHum 1 OEHEXHO-KpeauTHas nonuTrka»' npeacTaBneHbl pesynsraTtbl
nccnepoBaHus BMSHNA OCHOBHBIX KOMMNOHEHTOB Basens Il Ha geHexHo-KpeauTHYI0 NonMTuKy. B kadecTBe meToga
OLIEHKM BMUSIHNSA aBTOPbI AaHHOIO MCCNefoBaHMsA NCMOSIb30Bau aHKeTMPOBaHUE KPEAMUTHBLIX OpraHn3aumnin n opyrmx
y4aCTHUKOB (*)VIHaHCOBOFO PbIHKa. Pe3yanaTb| nccrnenoBaHunsa CBMOETENbCTBYHOT, YTO HOBbIE perynaTtopHble Tpe60-
BaHWA MOryT MPUBECTN K N3MEHEHWIO MOBEAEHMS YHaCTHUKOB (DMHAHCOBOrO PbiHKa NPW OCYLLECTBIEHUN Onepaumin
C LieHTpasibHbIM 6aHKOM Y Ha AEHEXHOM pbIHKE. LieHTpanbHbIM 6aHKaM cnepyeT OLeHUTb, HACKOMbKO faHHbIe N3me-
HEHWSA MOTYT ObITb CYLLEECTBEHHbLIMW Ha HaLMOHaNbHOM YPOBHE, 1 B Clly4ae HEO6XOAMMOCTM afanTupoBarb napame-
TPbl UHCTPYMEHTOB AEHEXHO-KPEOUTHON MOMUTUKM K HOBBIM YCIIOBUSIM.

C 1 aHBapa 2016 r. BCTynunx B cUiy M3MeHeHUs, Kotopble BaHk Poccun nogrotoBun B Liensx npuBegeHust poc-
CUINCKOro npyfeHumanbHoro 6aHKOBCKOrO perynmpoBaHns B COOTBETCTBME CO CTaHAapTaMu, YCTaHOBMNEHHbIMWU [0-
KyMeHTamu Basenbckoro kommteTa no 6aHKOBCKOMY HaA3opy. B 4acTHOCTW, Mpu pacyeTe HOPMATUBOB [OCTATOY-
HOCTM Kanutana 6bInn NoBbILLEHbI KOA(PPULMEHTBI pUCKa MO KpeauTHbIM TpeboBaHuaM K Poccuinckon depepaunn,
HOMWHMPOBAHHbLIM B MHOCTPAHHOW BasoTe, a TakXXe NO BIIOXEHWSAM B LieHHble 6ymaru, ABNsoLLmecs MHCTPYMeHTaMm
CeKblopuTU3aumm; NpegocTaBieHa BO3MOXHOCTb MPUMEHEHUS MOHMXXEHHbIX KOS MULIMEHTOB pUCKa MO KPeanTHbIM
TpeboBaHMsAM C 06ecrnevYeHneM TOMbKO MpU COBMNAgeHUN BasnoTbl TpeboBaHNA 1 BanoTbl 06ecrneyveHuns, BKyas
caenku peno. Takxe 6b1IM yTOYHEHbI TPEGOBAHMSA K UICTOYHMKAM COBCTBEHHbIX CPeACTB (Kanutana) ¢ Lienbio UCKIo-
YeHUA U3 UX pacyeTa BCTPEYHbIX BIIOXEHMN 6AHKOB M (hMHAHCOBbLIX OpraHu3auuii B Kanurtan apyr apyra v BBe4eHbl
HapgbaBKM K JocTaTtodHoCcTW kanutana (cMm. MNpunoxeHne «AHTUUMKNMYecKas HagbaBka K HopMaTtuBy AOCTATOYHO-
cTu kanuTana»). OQHOBPEMEHHO 3HAYEHNST HOPMATMBOB [OCTATOYHOCTMN 6A30BOr0 M COBOKYMHOrO Kanutana 6aHKoB
6bINN NPYBEAEHbI B COOTBETCTBUE C YPOBHAMM, NPedyCMOTPEHHbIMM 6a3e/bCKMMM CTaHAapTamu.

Mo oueHkam BaHka Poccum, COBOKYMHbIN 3PdeKT OT AaHHbIX PErynsaTOPHbIX M3MEHEHUI (C YHETOM CHUXEHUA
MWHMMasbHbIX 3Ha4€HWUIN HOPMATMBOB JOCTATOHHOCTU 6A30BOr0 Y COBOKYMHOMO Kanutana 6aHKOB) HE OKaXeT Hera-
TMBHOIO BANAHMSA HA BO3MOXHOCTb GaHKOB MO HapallMBaHWIO KPeAUTHOro nopTdhens n paccMaTpuBaeTcs Kak Heu-
Tpaﬂbelﬁ C TOYKU 3peHnA ﬂeHe)KHO-erﬂMTHOVI MOJINTUKWA.

" BIS, paper Ne 54 «Regulatory change and monetary policy», 28 April, 2015.
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[leHeMHast Macca B HaLYIOHANbHOM OMpefieNeHimn * IV kaapran 2015 1. — oueika anka Pocomn
Yerosrmk: bark Poccmm, Verosnnmn: Poccrar, pacyersl barka Poccm.
OOJIKHO obecne4vynBaTb ycnoBua Ona npoaosike- HeCMOTpﬂ Ha CHMXXeHKne TeMrnoB NnpupocTa Kpe-

HWA YCTOMYMBOIro pas3BuUTUS 6AHKOBCKOIO CEKTopa  AWTOBaHWs, POCT [EeHEXHOW MacCbl HECKOSbKO
1 npun 3ToM, No oueHkam baHka Poccun, He 6yget  yckopuncs (pyc. 1.11). JONONHUTENbHBIN NOAOXMN-
0KasblBaTb COEPXUBAIOLLIErO BIINSHUA HA BO3MOX-  TeflbHbI BKNag B POCT OEHEXHOW Maccbl BHOCU-
HOCTU KpeauToBaHMsA CO CTOPOHbLI 6aHKOB. No yBeNn4YeHne YMCTOro Kpeaura pacLuMpeHHOro



BropgxeTHasa nonnTuka

B cooTtBeTcTBUMM € faHHbIMM PefeparnbHOro kadHadernctea Poccun, oeduumT 61oKeTHOM cuctembl Poccuinckom
®depepaumn 3a 2015 r. coctasun 2,8 TpnH py6., nnn 3,5% BBI1, ysennumnsLumch no cpasHeruto ¢ 2014 r. Ha 2,4 npo-
ueHTHoro nyHkTa K BBI. Jedvumnt dpepepansHoro 6rogxerta coctasun 2,0 TpiH py6., unu 2,4% BBIT, ysenuuusLumncs
Ha 2,0 npoueHTHoro nyHkTa K BBl no cpasHenuto ¢ 2014 rogom. OeduumT 6togketa 661 nporuHaHCMpoBaH npe-
MMYLLIECTBEHHO MOCPEACTBOM pacxofoBaHus cpencts Pe3epBHoro dpoHaa B o6beme 6oree 2,6 TpSH py6nen.

Pacxoppl 6topxeTHoOM cuctembl B 2015 r. yBenmumBanicb TemnamMm H1xXe YpoBHSA MHANALMK (Ha 7,7% B HOMMU-
HanbHOM BbIpaXkeHun) u coctaswnm 29,3 TpnH pyo6., nnu 36,4% BBI1 (B 2014 r. — 35,4% BBIT). Joxoabl 610aXeTHoM
cuctemsbl 3a 2015 r. B HOMUHANLHOM BbIpaXeHUU NpakTUYecku octanuchb Ha yposHe 2014 r., coctaBus 26,5 TpiH
py6., unn 32,9% BBI (B 2014 r. — 34,4% BBIT). CokpalueHne HeTerasoBblx NOCTYNAEHUN Ha 2,3 MPOLEHTHOMO NyH-
KTa Mo OTHOLLEeHWo K BBI1 6b1510 4acTUYHO KOMMEHCMPOBAHO MOBbILLEHWEM HeHedTerazosbix 4oxodos Ha 0,8 npo-
LleHTHOro nyHkTa K BBI1, B TOM 4ncie 3a cHeT pocTa MOCTYNSIEHWI MO Hanmory Ha npubbinb (Ha dhoHe coxpaHeHus
6naronpuATHON AMHAMUKN (OMHAHCOBOMO pe3ynbTara KOMMaHWin HedMHAHCOBOro cekTopa (CM. Bpe3Ky «duHaHco-
BOE MOJSIOKEHNE OpraHv3aumin»), Hanory Ha [o6aBeHHY0 CTOMMOCTb M coLumarnbHbIM CTpaxoBbiM B3HocaMm. C yye-
TOM YCTOMYMBOCTM HEHEDTEra3oBbIX AOXOAOB 6tofKeTa fons HepTera3oBbIX NOCTYMNAEHUA B [oX04ax 6t0aXETHOM
CUCTEMbI 3aMEeTHO cHuaunacs (¢ 27,8% B 2014 r. o 22,1%), a ypoBeHb NEPBUYHOIO HeHedTerasoBoro geduumTa
ocTarsncs ycTonymebiM — Ha yposHe 10,0% BBIT.

B aHBape 2016 r. dpbepgepanbHbIi U KOHCONMUANPOBAHHBLIN 6I0KEThI ObIIIN UCMOJTHEHLI CO 3HAYUTENbHBIM MPOMK-
LMTOM, YTO COOTBETCTBYET TPaAMLMOHHON ANs NpeblayLLmx 1eT ce30HHOCTU (B AHBape 2015 r. 6bi1a oTMeyeHa He-
TUNWYHAs cUTyaums: Ha OOHE OMepeXXaroLLIEero NCMNOMHEHNA pacxofoB Habnogancs oeduumnT degepanbHOro U KOH-
CONMMANPOBAHHOrO GI0KETOB).

OCTOPOXHbBIN NOAXOA, K paCX0A0BaHMIO BIOIXKETHBIX CPEACTB OTPaXXaeT KOHCEPBATUBHbIN XapakTep 6H00KETHON
MONIUTUKM Ha (DOHE [anbHENLLEro CHUXEHNSA HedpTerasoBbIX 4OXOAOB, BbISBBAHHOIO NafeHeM LieH Ha HepTb B KOHLEe
2015 — Hayane 2016 roga. Bo Il ksapTane 2016 r. oXXupgaeTca BHeCEHVE KOPPEKTUPOBOK B NMapameTpbl 610KeTHOM
CUCTEMbI C Y4ETOM YXyALUEHUS MakpO3KOHOMMNYECKUX YCMOBUIA. VI3MeHeHWs OOomKHbI 6bITb HanpaBfieHbl B NEPBYIO
o4epefb Ha CoKpallieHve 1 pebanaHCMpOBKY GIOKETHbBIX PACXOMO0B.

Mo oueHkam BaHka Poccuu, B 2015 r. ¢ y4eTOM yBENMYEHNS pacxodoB 6lofxeTa, B TOM YMCIE B paMKax pea-
nM3aunmn aHTUKPU3UCHBIX MEP, U MHBECTUPOBaHUA YacTu cpefacts ®HB BHYTPU SKOHOMWKKM BKnag 6I0KETHOW No-
JINTUKN B COBOKYMHbIN CMPOC OKa3ascsi NONOXUTENbHbIM U COCTaBWUIl HEMHOTMM 6ornee 0,5 NPOLEHTHOro MyHKTa.
B 2016 r. B ycnosusix npeanoniaraemMoro CoKpaLlleHUs 6r00KETHbIX PaCXO40B Ha (POHe JanbHENLLIEro CHUXeHUs fo-
XO[0B BKNaf AaHHOro gaktopa, BeposiTHee BCero, 6yaeT 65IM3KMM K HYNIO UK HeGonNbLUMM oTpuuaTesbHbIM. Mpu
3TOM TeKyLLas 1 NnaHupyemas KoHcepBaTUBHas NONUTUKA MHAEKCALMM 3apaboTHOM MnaThkl B rOCYAAPCTBEHHOM CEK-
TOpPEe W coumasbHbIX MOCOOGUIA JOSHKHA OKasblBaTb AOMOSIHUTENbHOE COEpXUBatOLLEe BAUSHUE HA MHAAALMOHHbIE
OXMAAHUSA, CHXXAsa BO3MOXHbIA MHPMALMOHHBIA 3(PEKT pocTa 6I00KEeTHOro geduumra.

npasuTeNnbCTBa Ha (POHe pacxogoBaHua CpencTs
PesepsHoro ¢oHpa Poccurickon ®epepaunun ans
(PUHAHCUPOBAHNS  3HAYUTENBHOTO  GHOKETHOro
fedumumnta, chopmmposasLuerocs B 2015 r. (cwm.
Bpe3ky «brogxeTHas nonutmka»).

Ha doHe coxpaHeHus OTHOCUTESIbHO >XecT-
KMX BHYTPEHHUX (PUHAHCOBbLIX YCIIOBUIA N YMEPEH-
HOrO HeraTuMBHOIrO BIIMSIHMSA BHELLUHMX (DAKTOPOB
B Poccum B koHUe 2015 — Hadvane 2016 r. Ha6nto-
janacb ctabunmusauus 3KOHOMUYECKOW aKTUBHO-
CTU Ha HMU3KOM ypoBHe. [1o oueHkawm, B IV kBapTa-
ne 2015 r. cHmxeHne BBI1 k cooTBeTCTBYIOLLEMY
KBapTany npegpiayLiero roga coctasuno 4,2% no-
cne 4,1% keaptanom paHee. Mo nroram 2015 r.

B uenom BBI1 cokpatunca Ha 3,7% B peasnibHOM
BblpaxkeHun (puc. 1.12), 4To cooTBeTcTBOBaO 6a-
30BOMY nporHo3y [Joknaga.

B Hauane 2016 r. npoponxunacek agantauuvs
9KOHOMWKWN K [OMTOCPO4HOMY YXYOLIEHWUIO BHELL-
HUX YCNOBUN N NOBbLILLEHHOW HEOMNPEAENeHHOCTU.
[MopcTporika peiHKa Tpyda npoucxoguna npexae
BCEro 4epe3 CHUXEeHWe peanibHOW 3apaboTHOM
nnatbl (puc. 1.13). MNpun 9TOM Habnaanockb coxpa-
HeHVe CTabuiibHOro ypoBHA 6e3paboTuLbl C yye-
TOM KOPPEKLUN Ha CE30HHOCTb U 3arpy3ku pado-
4yen cunbl.

Temn npupocTta HOMWHaNbLHOW 3apaboTHOW
nnatbl B gekabpe 2015 — aHBape 2016 r. ctabu-
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Tabnmua 1.1
WupukaTopsbl pbiHka Tpyaa
2014 2015
Mokasatenu

Lo om Lo
3anATocTb M 6e3paboTHLa (C MCKNHOYEHNEM CE30HHOCTH)
YpoBeHb 6e3paboTuLbl, % 52 53 52 52
OTHOLLIEHIE YUCNIEHHOCTY 3aHATBIX K 663pabOTHbIM 18,2 18,3 18,3 18
CBOAHbIA MHAMKATOP 3aHATOCTM PMI, NyHKTbI \ 48,2 \ 474 48,2 46,6 46 \ 474 \ 45,9
3apa6oTHbie nnarbi (B % K COOTBETCTBYHLIEMY NEPUOAY NPEeabIAYLIErO roaa)
HomuHanbHas 3apaboTtHas nnara 11 10,2 8,3 59 47 2,6
PeanbHasi 3apa6oTHas nnata 4.4 2,4 0,6 -8,5 -9,5 -10,4

e2 57 e

lpocpoyeHHas 3a[0MKEHHOCTb MO 3apniaTe
HenonHas 3aHATOCTb

JIMHamuka YncneHHocTH paboTHUKOB, HaXOANBLUNXCSA B PEXHME HEMOHONA 3aHATOCTH, B % K NPeabIAyLYemy nepuogy (¢ HCKIHOYEHHEM CE30HHOCTH)

Haxoaunuck B npocToe

Beero - 2,7 28 |
Pa6otanu HenonHoe pa6oyee Bpems -3,4
PaboTtanu HenonHoe pa6oyee Bpems No NHULMATUBE paboToLaTens \ 12,8 \ -0,6 -8,1
PaboTanu HenonHoe pa6o4ee BpeMs MO COrMALLEHNO CTOPOH 0,3

0,6

26

VImenu oTnycka 6e3 coxpaHeHus 3apaboTHON NnaTbl

PaboTHUKM, HAXOZNBLUNECS B PEXUME HENMOHON 3aHATOCTH, B % K CIIUCOYHON YUCTIEHHOCTH

Bcero 9,0 95 104
PaboTtanu HenonHoe paboyee Bpems 2,2 2,1

Pa6oTtanu HenonHoe pa6oyee Bpems Mo MHULMATIBE paboTofaTens 0,3 0,3

Pa6oTanu HenonHoe pabo4ee BPeMS NO COrnalleHnto CTOPOH 1,9 1,8
Haxogunucb B npocToe 0,7 0,6

Vimenu otnycka 6e3 coxpaHeHus 3apaboTHOM nnatbl 6,1 6,8

AnbTEPHATUBHBIE HHANKATOPbI HEMOJIHONA 3aHATOCTH

OTpa60oTaHo B CPeLHEM Ha OLHOM0 3aHATOr0, 4acoB

(K COOTBETCTBYIOLLEMY NEpPUOAY NpeablayLLero roga)

3arpyska paboyeit cunbl B MPOMbILLEHHOCTU (HOPMANbHbIN ‘
ypoBeHb = 100)

113meHeHMe 0THOCUTENbHO NpeablayLLmx 12 Mecaues:
. — yny4iweHue cutyauun (6onee 1 CTaHAAPTHOrO OTKIIOHEHMS)
\ — ynyylleHue cuTyaunun (MeHee 1 cTaHAAPTHOTO OTKNIOHEHUS)
— 6e3 u3meHeHnit (+ 0,15 cTaHAAPTHOrO OTKNOHEHMS)
\ — YXYALLeHWe cuTyauun (MeHee 1 cTaHAAPTHOTO OTKNOHEHNS)
— yxyfueHue cutyauuu (6onee 1 CTaHAapTHOrO OTKITOHEHMS)
Uctounukn: Pocctart, pacyeTsl barka Poccun, Poccniickuii 3konommnyeckuii bapometp, Markit Economics.

NN3MPOBArCs Ha YPOBHE MCTOPUHECKUX MUHUMY-

PucyHok 1.13

(B % K cooTBETCTBYyIOL{EMY NEpHOAY MPeAbIAYLLIEro rofa)

MOB — OKOJI0 3% K COOTBETCTBYIOLLEMY Mepuoay Temn npupocTa peanbHoit 3apaboTHoi nAnaTbl
npegpigywero roga. MNpu 3TOM Havbonee BbICO-

Kne TeMrbl pocTa HOMMWHAaNbHOW 3apaboTHOM nna- %

Tbl (CONOCTaBMMbIE C YPOBHEM MpeablayLLUMX feT) 20

OTMeYanMcb B TOPryeMOM CEKTOpe 3SKOHOMUKW, 15

YTO MOFJI0 CNOCOGCTBOBATL MEPETOKY B HErO Tpy- 10

LOBbIX PECYPCOB. OTO B TOM YMCNIE KOCBEHHO NOA- 5 7Y Z
TBEPXOAETCA HU3KMM BKIaOoOM yKa3aHHOro Cek- 0 cA
Topa B CHWXEHME 4mucna 3aMeLLEeHHbIX pado4mx 5

mecT (puc. 1.14). Hanbonee 3ameTHoe cokpaile- g

HWe TEMMOB pocTa HOMWHANbHOM 3apaboTHOW nna-

Thbl NPOUCXOZMIIO B OTpacHsX, NPENMyLLECTBEHHO 000 201 21

PUHaHCHMpPYeMbIX 3a CYeT OHOXKETHbIX CpencTs,
N B ceKTopax yCryr.

——  BcA aKoHoMmka
——  Topryemblii cektop

Werodrmkn: Poccrar, pacyersl barka Poccnm.

2013 2014 2015

2016

——  Heropryembiii cextop

T'0CYapCTBEHHIV CEKTOP



Pucyok 1.14
CprKTypa npupocTa YMCNEHHOCTH 3aHATbIX

Mo ceKTopam 3KOHOMWKHN
(63 cybexToB Manoro npeanpUHAMATENbCTBa,

K COOTBETCTBYIOLLEMY NEPUOAY NPEAbIAYLLEro rona)
TTPOLIEHTHbIX NYHKTOB %

2013 2014 2015

W Topryemblii cektop

B Hetopryembiii cextop

['0cyapCTBEHHIN CEKTOP

Temn npvpocTa YCTeHHOCTY 3aHATHIX (MpaBast Lwkana)

Werodrmkn: Poccrar, pacyersl barka Poconm,

YuuTbiBas HabnwgaeMoe Ha pbiHke Tpyga co-
yeTaHwe peduumTta cBO60OHbIX TPYAOBbLIX pecyp-
COB, OOYCIOBJIEHHOrO rNaBHbIM 06pa3oM [emMo-
rpadomyeckumMm (akTopom, MU COKpaLLEeHMs HOBbIX
BakaHCuin, B Gnvxariume KsapTasibl MOXHO OXW-
JaTb COXpaHeHWs HEBbICOKMX TEMMOB pocTa Ho-
MUHaNbHON 3apaboTHOW MnnaTtbl MPU OTHOCUTESb-
HO YCTOW4YMBOM YPOBHE 3aHATOCTU B 3KOHOMMUKE.
Mpn aTom, BEPOATHO, NMpogoskat HabnwogaTbecs
yKa3aHHbIe BbiLLe pas3nnynsg B AMHamMuKe 3apaboT-
HOW MnaTbl B CEKTOPax 3KOHOMUKMU, KOTOPblE MOryT
Crnoco6CTBOBATHL AanbHenWeMy nepepacnpegerne-
HUIO PEeCypcoB, BbIPaBHMBAHUIO OUHAMWKK [OXO-
[O0B 1 NPOM3BOAUTENBHOCTU TPYAA B 9KOHOMMKE.

CHWXeHMe peanbHbIX JOXO4O0B HACENEHMsA Npo-
JOMKMNOo onpepensats cnabyto AMHaMUKy MoTpe-
6utenbckoro cnpoca. CokpalleHne pacxofos Jo-
MalLUHMX XO3AWCTB Ha KOHe4YHoe noTpebreHne
no utoram 2015 r. coctaBuno 10,1%. HononHu-
TenbHbIM  (PAKTOPOM, CAEPXMBAKLMM NOTpe-
OUTENBCKUIA CMNPOC, ABMANOCH MOBbILLEHNE HOP-
Mbl COEpexeHuin’ gomallHuX Xxo3ancTe (¢ 7,8%
B 2014 r. o 15,8% B 2015 r.) B yCnoBusix HeyBe-
PEHHOCTM B 6yAYyLLIEM U COXPAHEHWUS BbICOKUX MPO-
LEHTHbIX CTaBOK MO Kpegutam M fenosutam, Ho-
MWHUPOBAaHHbLIM B py6risiX. [laHHbIe OMPOCOB Takxe

7 CbepexeHus BK/IIOHaKOT MpuUpoCT (YMeHbLLIeHWe) BKIan[os,
rnpuobpeTeHne LeHHbIX BymMar, N3MEHeHne CpeAcTB Ha cye-
Tax WHAMBUAYasbHbIX NPEeanpUHUMATENel, N3MeHeHne 3a-
JOIDKEHHOCTU MO KpeauTaMm, rnpuobpeTeHne HeABUXUMOCTH,
MOKYMKY HaceneHneMm ckota v ntuybl. Hopma céepexeHmii —
OTHOLLIEHME COEPEXEHWV K pacroniaraeMbIM JEHEXHbIM [JOXO-
Aam HacesneHus.

Pucynok 1.15

[lnHammka obopota po3HMYHOI TOProBN
(K cooTBETCTBYyIOLLEMY NEpUOAY NPE/biYLLIEro rofia)

[TpOLIEHTHbIX NYHKTOB i
10 e 710

5 5
0 0
5 5
-10 -10
-15 -15
-20

2011 2012 2013 2014 2015 2016

M [lponoBonbCTBEHHbIE TOBApH! (BKNAA)

B HenponoBonbCTBeHHbIE TOBAPSI (BKNAA)

(060poT po3Hy4Hoit ToproBAW, MPUPOCT (MPaBast LiKana)
Werodrmkn: Poccrar, pacyersl barka Poccnm,

NoATBEPXAAKT, YTO HacefieHe Npuaep>XXmeanoch
KOHCEpPBATUBHOIO MOAXOLA K YNPaBIIEHNIO OEHEX-
HbIMW cpeAcTBaMu: MO AaHHbIM onpoca MHDOME,
60fiee MONOBMHbI PECMNOHAEHTOB MpeanoynTanm
cbeperatb CBOOOAHbIE CPEACTBA.

B pekabpe 2015 — gHuBape 2016 r. cokpalle-
HME PO3HUYHBLIX NPOAaX B MECAYHOM BbIpaXXeHUM
(C y4eTOoM KOppeKUMM Ha CE30HHOCTbL) MPOAOIIKU-
Nnocb, NpY 3TOM ero Temrbl 6bIIN HE3HAYUTESIBHO
HWXEe COMOCTaBUMbIX MokasaTtenen npegbiayLmx
MecsueB. BmecTe ¢ Tem gencteue acpdekra HU3-
Ko 6a3bl 0OYCrOBUMO 3aMEeTHOEe 3aMeaneHue
CHMXEHNS 06bemMa PO3HMYHOMO TOBApPOOHOPO-
Ta K COOTBETCTBYIOLLEMY Mepuopgy MNpenblayLiero
roga — 8o 7,3% B aHBape 2016 r. (HOs6pb 1 fe-
kabpb 2015 r. — 13,1 1 15,3% COOTBETCTBEHHO)
(puc. 1.15). B | kaptane 2016 r., kKak oxugaeT-
csl, NOTPEOUTENBCKUI Cnpoc 6yneT ocTaBaTbCs OT-
HOCUTENbHO cnabbiM, OOQHaKO TEMIMbl COKpaLLEeHUs
pacxo4oB LOMALLUHUX XO3SIMCTB Ha KOHEYHOE Mo-
TpebneHue npogomkaT 3aMmeanatsca o 5,5-6,5%
K COOTBETCTBYIOLLEMY MNepuody npeabiayLiero
roga, B TOM 4yucne c y4eTom adpdekra HU3KOM
6a3bl.

Takxe cnefgyeT OTMETUTb, YTO COKpaLLleHue no-
TpebUTeNbLCKOro cnpoca conpoBoXaanoch onepe-
XawLlWnM nageHneMm mmnoprta. Takum ob6pas3om,
Nno NOTPebUTENBCKNUM TOBapam NpoaosKascs npo-
Lecc MMMOPTO3aMELLEHUS, YTO MOLTBEPXKOAETCS
CHWXEHMEM [ONN MMMOopTa B TOBAPHbLIX pecypcax

8 Cm. Ha cavite baHka Poccun B pasgerne «[JeHexHo-kpeauTHas
MoJINTUKa» .



Pucynok 1.16
"HBeCTMlII/II/I B OCHOBHOW Kanutan rocyflapcTBeHHoro,

YaCTHOrO CEKTOPOB M MHCHPACTPYKTYPHbIX KOMNaHMii
(BKﬂaJJ,, K COOTBETCTBYIOLLEMY NEPUOAY NpeabiayLLero roua)
TTpOLIEHTHbIX NYHKTOB %

15

10 10
5 e = 5
0 . - = 0
5 5
10 10

2011 2012 2013 2014 2015

B [ocynapcTBeHHbIA CexTop

B HchpacTpyKTypHble KOMMaHN

YacTHbI cexTop

VHBECTVLYIA B OCHOBHOIA KaruTan, MpvpocT (Mpasast Lkana)
Werodrmkn: Poccrar, pacyersl barka Poccnm.

po3HW4HOM ToproBnu. CoXpaHEeHWo OAaHHOW TeH-
JeHumn B nepBov nonosuHe 2016 r. 6ygeT cnoco6-
CTBOBAaTb B TOM 4MCIe BAUSHUE NMPOU3OLLEALLIENO
B kOHUe 2015 — Havane 2016 r. ocnabneHus pyons,
KOTOpPOE BbIPa3nTCS B MOBLILLEHUN LIEHOBOW KOH-
KYPEHTOCNOCOBGHOCTN POCCUNCKMX TOBAPOB.
VIHBECTUUMOHHBIN  CNPOC  Takxe ocTaBas-
ca crnabbiM Ha (poHe COoXpaHeHWs MOBbILLIEHHOM
9KOHOMUWYECKON  HEOMPELEeNIEHHOCTU,  YMEpEH-
HO XXECTKUX KPEeOUTHbIX YCNOBUIA U 3HAYNTENBHOMN
JONrOBOM Harpysku y MHormx komnanui. Cokpa-
LLileHWe BasioBOro HakornneHus (BKYas gvHamu-
Ky 3anacoB) no utoram 2015 r. coctasmno 18,3%.
B IV kBapTtane 2015 r. o6bemM UHBECTULMIA B OC-
HOBHOM Kanutan (C y4eTOM KOpPPEeKLMM Ha CE30H-
HOCTb) CTabunManpoBasiCa Ha HU3KUX YPOBHSX,
oTpaxkasi MpoxoXeHue OcCTpor pasbl MHBECTU-
LUMOHHOTrO Kpuaunca. [Npu 3TOM rogoBble TeMbl
crnaga c y4etom adpdekta HM3KOM 6a3bl 3aMETHO
cHU3nnMcb — 0o 6,4 ¢ 13,0% B Il keaptane. 3Ha-
YUTENbHLIA BKNag B NafeHuMe BIIOXKEHWA B OC-
HOBHOM KanuTan MNpOoAO/MKMAN BHOCUTb WHMpa-
CTPYKTYpHble komMnaHuun (puc. 1.16). Yctonumeas
HeraTMBHas OUHaMMKa WHBECTULMI coxpaHsnach
B TpaHCnopTe U CBA3M, MPOU3BOACTBE U pacnpe-
OeneHnn 3NIEKTPOIHEPrK, ra3a 1 Bodbl, a Takxe
B ob6pabaTbiBatoLmx nponsesofcTeax. HebosnbLuon
NONMOXMUTENbHBIN BKNaL B UBMEHEHNE COBOKYMHO-
ro nokasarens uHeectuumn B |V kBapTtane BHec-
N1 KOMMNaHUK JO6bIBAOLLIEr0 CEKTOPA, OJHAKO ero
pasmMep 3Ha4uMTEeNlbHO COKPaTUIICA OTHOCUTENbHO
npegpigyLlero ksaptana (puc. 1.17).

Pucyrok 1.17
MHBeCTVIlIVWI B OCHOBHOWM Kanutan no B1aam

3KOHOMMYECKOIA aeaTenbHOCTH
(BKnaJJ,, K COOTBETCTBYIOLLEMY NEPUOAY NpeabiayLLero roua)
20 [TpOLEHTHbIX MyHKTOB % 20

2011 2012 2013 2014 2015

= [lobblya None3HbIX MCKOMagMblx
= (JbpabarbiBatoLiive MPOM3BOACTBA
[pon3BOACTBO 1 pacnpenieNeHve aNeKTPO3HEPIN, 1asa v Bofibl
TpaHcnopT 1 CBSi3b
(CenbeKoe X03AMCTBO, 0X0Ta 1 NECHOE XO3AICTBO
CTpoutenscTBo
OnToBas 1 Po3HNYHaA TOProBAIs
[pouve MHBECTILYIN
= OnepaLvv ¢ HeBIKIMbIM VIMYLLIECTBOM
——  HBECTMLWM B OCHOBHOM KanwTan, npupocT (Tpasast LuKana)

etosrmrm: Poccrar, pacyersi barka Poccmm.

Mo npeaBapuTenbHbIM oOueHkam®, B Hadane
2016 r. npogoMmKunock 3aMmeainneHme rofgoBbIX TeM-
NOB CHWXEHUS MHBECTULMN B OCHOBHOW KanuTan
OTHOCUTENBHO BTOPOW MOMOBMHLI MpenplayLero
roga. O6 aToM CBMAOETENBLCTBYET AMHAMMKA KOC-
BEHHbIX WHOWMKATOPOB MHBECTULMOHHOIO cnpoca:
TEMMNOB npupocta obbema paboT B CTPOUTENb-
CTBE, B TOM 4UCSIE XMUIULLHOM, U NPOU3BOACTBA
WHBECTULIMOHHbIX TOBapoB (puc. 1.18). MNMpogomxke-
HWe yny4lleHns rofoBbIX nokasartenen B nepBom
nonyrogun 2016 r. B NepByto o4vepenb 6yneT CBs-
3aHO ¢ 3ahbdhekTOM HU3KOoM 6a3bl. B TekyLien gu-
HaMWKe HEe OXMAAEeTCHA CYLLECTBEHHbIX M3MEHEHWN
Ha )oHe coxpaHeHunss AeCTBUSA OTHOCUTENbHO He-
61aronpuATHbBIX BHELLUHMX (QaKTOpOB, OrpaHuye-
HUA CO CTOPOHbI BHYTPEHHErO Cnpoca N yMepeH-
HO XeCTKUX KpeaouTHbIX ycnosui. B | kBaptane
2016 r. TemMnbl CHUXXEHUA MHBECTULIMIA B OCHOBHOW
KanuTasn B roqoBOM BblpaXKeHun, no oueHke baHka
Poccun, coctaBaT 5—7%.

CokpalLlieHre 3anacoB mMatepuasnbHbIX 060poT-
HbIX CPefCTB, KOTOPOE BHOCWUIIO CYLLECTBEHHbIN
HeraTuBHbIA BKnag B guHamuky BBIT B 2015 r.,
Takxe nNpoJo/KUT 3aMeanatbcs. YpoBeHb 3a-
NnacoB Y>Xe HaxOoAUTCs Ha OTHOCUTENIbHO HU3KOM
YPOBHE, yUUTbIBAS, YTO UX KOPPEKLMS, NOAAEPXKU-
BaemMas OXuaaHusMn 3aMeffieHus pocTta Crnpo-
ca, NpoJomKaeTcsa 6onee Tpex nerT.

9 B cooTtBeTcTBUMM C pacriopsixeHnem [lpaButenscTBa Poccuii-
ckoui @egepaymm ot 9.06.2015 Ne 1061-P o BHeceHun name-
HeHwvi B defeparibHbIv MnaH cTaTucTUYecKknx pabot ¢ 1 siH-
Baps 2016 r. nybmKaymsi exXemMecs4YHbIX JaHHbIX M0 MHBECTU-
YmsaM B HEQPUHAHCOBbIE aKTVBbI OTMEHEHA.



Pucyok 1.18
VIHBeCTVII.WIVI B OCHOBHOM Kanuran, npon3BofiCTBO
T0BapoB WHBECTULIMOHHOIO HAa3HA4eHUA

u 0bbem cTpouTenbHbIX pabot
(mpupocr, B % K COOTBETCTBYIOLLIEMY NEHOAY NPEMbiYLLIEro rofia)
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——  VIHBeCTMUYY B OCHOBHOM KamuTan
[pov3BOACTBO TOBAPOB MHBECTULWIOHHOTO HA3HaYeHYA

Werodrmkn: Poccrar, pacyersl barka Poconm,

Cnabbin  NOTPeOUTENLCKUA N UHBECTULNOH-
HbI CIPOC MPOLOSMKWI OrpaHNYMBaTh aKTUBHOCTb
npon3BofAcTBa. BmecTe ¢ TEM BbINyCK B MPOMbILL-
NEHHOCTN nogdepXuBasncsa YyCTONYMBLIM POCTOM
3KCMOPTHbIX OMNepauui, a Takke YacTUYHbLIM nepe-
KHO4EHMEM BHYTPEHHErO crpoca Ha ToBapbl OTe-
YeCTBEHHOIO NMPOM3BOACTBA.

Mo wtoram 2015 r. NPOMBLILLINIEHHOE MPOU3-
BOLCTBO CHM3UNocb Ha 3,4%, B AHBape 2016 r. —
Ha 2,7% (K aHBapto 2015 r.). B sHBape 2016 r. co-
XPaHUIUCb TeHOEeHUMN, XxapakTepHble ana 2015 r.
B LenoMm: gobbiBalolime npom3BoACTBa MOKa3bl-
Bann CrnabomnonoXuTeNbHbIA  POCT, MPOM3BOA-
CTBO 3JIEKTPO3HEPIMM, Fa3a M BOAblI CTarHMpPOBa-
no, BbINycK o6pabdaTtbiBatoLLEN NMPOMbILLIEHHOCTH
cokpawlanca. OgHako psg oTpacnen obpabarbi-
BalOLLIEN MPOMBILLIEHHOCTN OEMOHCTPUPOBAI Mo-
NOXUTENbHY AMHAMUKY. BHeLWHWn cnpoc n um-
nopto3amMeLleHne obyCrnoBUINM  OTHOCUTENBHO
CTabuIbHbIN POCT NPOU3BOACTBA CbIPbs U MPoMe-
XYTO4HbIX MaTepuanos (puc. 1.19). B aTom cekTo-
pe MO3UTUBHYIO OUHAMUKY, MOMUMO A06bIBAOLLEN
MPOMBILLSIEHHOCTM, MOKa3biBaNM TakKXe XuUMuye-
cKasi MPOMBILLSIEHHOCTL U MPOU3BOACTBO pesu-
HOBbIX M3genun (cM. Bpe3Ky «AHanu3 ¢hakTopoB
pocTa BbiNycKa B OTAeSNIbHbIX 06pabaTbiBaloLLnX
nponadsogcTeax»). B nonoxutenbHoi o6nactu
No-npeXKHemy OCTalTCs rofoBble TEMMbl MPUPO-
cTa MULEeBONr NpombiwieHHocTn. OpHako B Le-
NOM MPOU3BOACTBO TOBAPOB, OPWEHTUPOBaHHOE
Ha NMOTPEOUTENBCKUIA N MHBECTUMLMOHHbLINA CNpoC,
COKpaLLanoch (C KOppeKunen Ha Ce30HHOCTL). Co-

Pucyok 1.19
neKOMﬂ03VII.|,VIﬂ BblMyCKa

I'IpOMbII.IJl'IeHHOﬁ npoaykumn
(mpupocr, B % K COOTBETCTBYIOLLIEMY NEpHOAY NPELbiYLLIEro rofia)
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——  /HBECTILMOHHbIE TOBApHI
——  [loTpebutenscxie ToBapsl

erourmkn: Poccrar, pacyersl barka Poccnm,

XpaHsioLLascs BbiICOKasg HEOAHOPOAHOCTb AMHAMM-
KU NPOU3BOACTBEHHOM @KTMBHOCTW, B Y4aCTHOCTU
B ob6pabartbiBaloLLelr NPOMbILLIIEHHOCTU, oTpaxa-
nacb B yBENMMYEHUM pasbpoca nokasaTenien 9Ko-
HOMWYECKOro pocTa B perMoHasisHom paspeae (CM.
MpunoxeHne «3KOHOMUYECKAs CUTyaums B peru-
oHax Poccum»), 4To B gasnbHenLWwemM MOXeT MOBbI-
wartb pUCKM AN YCTONYMBOCTM SKOHOMUYECKOTO
pocTa B LefioM.

C y4eTOM OTpaXKeHHbIX Bbllle TEHOEHUMI B Ou-
HaMVKe 3KOHOMW4YECKOW aKTMBHOCTWU B | KBapTta-
ne 2016 r. baHk Poccumn NporHo3npyeT CHMXKeHne
BBIM Ha 1,7-2,5%, 4TO HECKONbKO HUXe oLle-
HOK, cAenaHHbIX B gekabpe 2015 r. (1-2% B 6a-
30BOM cueHapun). Bo Il ksapTtane 2016 r. cHuxe-
Hue BBI1 npogonmxut 3amegnsatscsa — oo 0,3—1,8%
K COOTBETCTBYHOLLEMY MNEPUOZY NPeabIgyLLEero
roga. Taknm o6pas3oM, KpPaTKOCPOYHbIA MPOrHO3
BBI1 octaetcs OTHOCUTENbHO CTabUNbHBLIM, He-
CMOTPS Ha MNPOU3OLLEfLIEEe YXYOLIEHWE BHELL-
HUX ycnosuin. Takas YCTOMYMBOCTb onpenenseTcs
cnegyowmmn dhaktopamun. Bo-nepsblix, npegnona-
raetcs ganbHenwas agantaums CO CTOPOHbI BHY-
TPEHHEero cnpoca 3a CYeT rNMOKoW peakuumu Kypca
pyons Ha yxygleHue YCrnoBW TOProBiv, KOTO-
pasi NoAAepPXMBaAET KOHKYPEHTOCMOCOOHOCTL pOC-
CUACKOW MPOAYKUUN W pasBUTME MMMOpPTO3aMe-
LweHus. Bo-BTOpbIX, HECMOTPSA Ha CHUXEHME LieH
Ha HeddTb, C Y4ETOM OXWOAEMOrO B LIENIOM CTa-
6UNBLHOrO pocTa MUPOBOW 3KOHOMWKW npepnrona-
raeTcs COXpaHeHne YyCTOMYMBOIro poCTa BHELLHErO
Crpoca Ha POCCUICKUIA 3KCMOPT (Ha ypoBHe 2—5%



Pucynok 1.20
MpupocT uen nponssoputeneit n notpedbuTenbCKMx LieH

Ha NPofoBOJNibCTBEHHbIE TOBAPbI
(B % K COOTBETCTBYIOLLIEMY NEPUOAY MPEbINYLLIEro rofia)
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—— VI Ha BHyTpeHHMI PbIHOK: MPO3BOACTBO MALLIEBLIX MPOMYKTOB

etosrmk: Poccrar.

K npegbigywiemy rogy). B-TpeTbux, HecmoTps
Ha conocTtaBuMbIv ¢ 2015 r. macluTab ocnabneHus
pyo6nsi, NporHo3MpyeTcs 6osiee caepXxaHHas peak-
UM MHANAUMM (MOQpPOBHEE CM. HUXKE), YTO orpa-
HUYUT CHMXKEHME pearibHbIX OOXOLOB U, COOTBET-
CTBEHHO, NoTpebneHust. B-4eTBepThIX, OTCYyTCTBUE
CYLLIECTBEHHbIX HEraTUBHbIX W3MEHEHWA HacTpo-
€HUN CYOBHEKTOB 3KOHOMMUKW B OTBET Ha yxygLle-
HME BHELUHEN KOHBLIOHKTYpPbl MO3BOMSET OXMAaTb
MeHee 3Ha4YUTESNIbHOW HeraTMBHOM peakunun UHBe-
CTVLUMIA 1 BbIMyCKa, YeM B MpenbigyLlemM ann3one
(B Havane 2015 r.).

B koHue 2015 — Havane 2016 r. noHmXato-
LMecs LEeHOBble TPeHAbl Ha MMPOBLIX PbIHKAX
3HEeproHocuTenen, NpPopoOBONLCTBUA W arpapHo-
ro Cblpbsl, AanbHelllee COKpalleHNne BHYTPEHHe-
ro crnpoca, Mepbl, NPUHMMaeMble NPeanpUATUS-
MM MO CAEPXMBaHWUIO pocTa 3aTtpaT (B TOM 4ucre
Ha onnaty Tpyaa), okasbiBasv 3aMEeTHOE BNUsSHME
Ha LIeHOBble MPOLEeCCbl B POCCUNCKON 3KOHOMU-
ke (puc. 1.20-1.22). B 4acTHOCTW, YMEHbLUaNoCh
JaBrieHne Ha NoTPebuTeNbCKNE LeHbl CO CTOPOHDI
3arpaTt: NPOAOIIKMUAOCE CHUDKEHME FOLOBLIX TEM-
NMoB pocTa LeH NPOM3BOOUTENEN B MPOMbILLSIEH-
HOCTW, CENbCKOXO3ANCTBEHHOM NMPON3BOACTBE, Ta-
purdoB Ha rpy3oBble nepeBo3ku. B aHeape 2016 T.
rOLOBOM NPUPOCT LiEH NPOM3BOANTENEN B YKa3aH-
HbIX BUOax 0eAaTenbHOCTM HaXoaunca B AManas3oHe
oT 6,9 0o 8,2% (B gekabpe 2015 r. — 8,5-11,5%)
(puc. 1.20).

C Opyrow CTOPOHbI, yXyALLIEHNEe BHELLIHE3KOHO-
MUYECKON KOHBLIOHKTYPbI B paccMaTpuBaeMbIi ne-

Pucynok 1.21
uI/IHaMI/IKa LieH Ha norpeﬁmenbcxue

TOBapbl W ycnyrn
(B % K COOTBETCTBYIOLLIEMY NEPHOAY MPEbINYLLIEro rofia)
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Pucynok 1.22
Bxnap B vHcnsumio
(K cooTBETCTBYlOLLIEMY NEPHOAY MPEbIYLLIErO FOfia,
MIPOLIGHTHbIX MYHKTOB)
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B HenpopoBonbCTBeHHbIE TOBADHI
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M [popoBonbCTBEHHbIe TOBAPHI

Wcrodunkm: Poccrar, pacyers! barka Poccim.

pvof4 COMPOBOXAANOCh YCKOPEHWEM TEMMOB OC-
naéneHus pyons, nogTankMBaBLUUM LieHbl BBEPX.
TeM He MeHee, MecsyHas MHAAAUNSA C UCKNoYe-
HMeM Ce30HHOCTU, MO oueHKe, B AHBape 2016 r.
NPOJO/MKNAa CHWXEHWE, HabniogaemMoe C OKTs-
6psa 2015 r., B dheBpane — octanacb Ha SHBapCKOM
ypoBHe. IT0 yKasbiBaeT Ha JOMWHMPOBaHWE orpa-
HUYEHUI CO CTOPOHBI cripoca (cm. Bpe3ky «O dak-
Topax UHnsumm B Hadane 2016 roga»).

BbicTpoe 3amepgneHne rogoBoro pocrta notpe-
6UTENbCKMX LeH (puc. 1.21-1.22) Takke B 3Ha-
YNTENbHOM Mepe CBA3AaHO C 3PEKTOM BbICOKOM
6a3bl (B kOHUe 2014 — Havane 2015 r. nponsoLuen
LIeHOBOW BCIJIECK, 06YCINOBIEHHbIN PE3KUM ocna-
6neHnem py6ns).
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®dunHaHCOBOE MNOoJIoXKEHUEe oprauusauuﬁ

B 2015 r. canbamMpoBaHHbIA MONOXUTENbHBIN PMHAHCOBbLIV pedynbTat (MpUbbIfib MUHYC YObITOK) OpraHu3aLmni B
[OEeVCTBYOLLMX LieHax cocTasun 8422 mnpg py6., npesbicvs nokasatens 2014 r. Ha 53,1%. Cpean OCHOBHbIX BULOB
OeATENbHOCTM B HanbOorbLLEN MEPE BO3POCIIO canbao Npubbinen 1 yobITKOB B TpaHCMopTe 1 cBa3u (B 2,1 pasa) n 06-

pabatbiBaloLLMX Npon3soacTeax (Ha 64,8%).

PocTy nonoxurensHoOro canbguMpoBaHHoOro OMHaHCOBOro pesyrnbkTara Crnoco6CcTBOBanM Mepbl Mo onTUMU3auum
3artpar, NpuHMMaemMble NPeanpuUATUAMU NOL BIUSHUEM YCUEHNS CMIPOCOBLIX OrPaHUYEHU U YXYALLEHUS YCoBUM
3anmMcTBOBaHMI. Tak, B Te4eHne aesaty mecsues 2015 r. nokasatenu apheKTMBHOCTU AeATEeNbHOCTU (peHTabesb-
HOCTb NMpoJax, akTMeoB) Obin Bbilwe, 4em B 2013-2014 rogax. OT4acTy BbICOKME 3HAYEHUSA TEMIMOB pPocTa casb-
[0 NpubbInen 1 yobITKOB 6 06YCIOBIEHbl HU3KOW 6a3on conocTasneHus: B 2014 r. oHo cokpartunock Ha 9,1%
no cpasHeHuto ¢ 2013 . B 3Ha4MTENbHOM Mepe Nof BAVAHUEM YXYALLEHUS BHELUHESKOHOMUYECKNX YCITOBUI BO BTO-

p0I71 nonosuHe roga.

B pesynerate B cheBpane 2016 r. nHnaums
coctaBuna 8,1% (NO OTHOLWIEHUIO K dheBpanto
2015 r.). MNpogomkunock 3amMepjieHne yaopoxa-
HWS1 NPOLOBOJIbCTBEHHbIX TOBAPOB M yCNyr (K COOT-
BETCTBYylOLLEMY Mecsauy npownoro roga). C geka-
6psa 2015 r. cHMXaeTcsa rogoBon TeMn pocTa LieH
Ha HenpoOLOBOSIbCTBEHHbIE TOBApbI MOCe MNepuno-
[Oa noBsblLLIEHMA, HabnoaaBLlerocs ¢ Hos6ps 2014
roga.

CnepyeTt OoTMETUTb, 4YTO Ha Havano 2016 r. co-
XPaHANOCb CMELLEHNE B OTHOCUTESbHbLIX LieHax
B MOJib3y NPOAOBONLCTBUSI MO CPABHEHMIO C MOKa-
3aTensaMu npebigyLumx neT, Kotopoe chopmMmpo-
Basnock B Ha4ane 2015 r. B pe3ynstaTe yCKOPEHHO-
ro yoopoXaHus NPOLYKTOB MUTAHUS U HE B MOJSIHOM
Mepe CKoppeKTMpoBasnochk 3a rog. C y4eTom aToro
B TEKYLLEM rogy MOXHO OXupaTb 60nee MefneH-
HOro pocTa LeH NPOLOBOSIbCTBMSA MO CPABHEHUIO C
LeHaMn Ha HenpoLOBOJSIbCTBEHHbIE TOBAPbl U YyC-
nyrn, 4To obecneynT JanbHenLlee ConNmKeHne oT-
HOCUTENbHBIX LIeH CO 3HA4YeHuaMU, HabnaaBLInN-
MUCH 0O LeHOBOro woka Hadana 2015 ropa.

CoxpaHeHune cnpoCcoBbIX OrpaHnyeHuni Ha (OoHe
npoBefeHUsi OTHOCUTESTbHO KOHCepBaTMBHOM 610-
XKETHOWM U YMEPEHHO XXECTKON AEHEXHO-KPEeOUTHOWN
NonuUTUKKM 6yaeT hopMmMpoBaTh YCNOBUSA AN fanb-
HewLwero cHkeHus nHdnsauumn. OgHako Bo Il keap-
Tane 2016 r. BO3BMOXHO HEKOTOPOE MOBbILLEHNE
rogoBOM MHMMAUMKM M3-3a HU3KOW 6a3bl CpaBHe-

Hua (Bo Il kBapTane 2015 r. Ha doHe NoacTpomn-
KM PbIHKOB K OCfabfieHmo cripoca u KpaTkocpoy-
HOro ykpenneHus pybnsa pocT MOTPebUTENbCKUX
ueH 6bin He6onbwium). Mo oueHkam BaHka Poc-
cun, rogoeas MHGNAUMs B mapte 2016 r. coctaBut
7,4—7,6%, OKa3aBLLUNCb 3aMETHO HMXKE OXXMOAEMO-
ro baHkom Poccuu rog Hasap, ypoBHs (9%)'°. MNpu
3TOM C Yy4eTOM JencTBusA agpdekTa 6a3bl B UIOHE
rofosou Temn nHNALMKM nosbicutea Ao 8,1-8,5%,
YTO HECKOJTbKO BblLLIE MPOrHO3a, NPeACTaBIEHHOIO
B Npepgpiayiem [Joknage.

Kak 1 paHee, OCHOBHbIE MHMNSALMOHHBLIE PUCKM
CBfi3aHbl C HeonpeneneHHOCTbI BHELLHE3KOHO-
MUYECKON KOHBIOHKTYPbl U OUHAMUKON MHAAUN-
OHHbIX OXWOAHUA CYOBLEKTOB 3KOHOMUKU, KOTO-
pble ocTalTCs MOBbIWEHHbIMK (Tabn.1.3). Kpome
TOro, OMNONHUTENbHLIM MCTOYHUKOM poCTa LiEH 6Y-
OeT peanu3oBaHHoe ¢ Ha4vana 2016 r. noBbILleHne
aKuM30B Mo oTaesibHbiM ToBapaM. COBOKYIMHbIV
BKnag OaHHOro haktopa B rogoByl WMHANALMIO,
no oueHkam baHka Poccumn, MOXET COCTaBUTb OKO-
no 0,5 n.n. (cm. Bpe3ky «BnusHue nameHeHus cra-
BOK akumM30B Ha UHnaumio B 2016 rogy»).

MoBblweHne MHANALMOHHBIX PUCKOB BO BTO-
pon nonoeuHe Aekabps 2015 — Hayane 2016 r.,
06YCOBNIEHHOE CHWXXEHUEM LEeH Ha HeddTb M OcC-
na6rneHnem pyons, ctano OCHOBHOM MPUYMHON CO-
XpaHeHust BaHkom Poccumn Ha HEM3MEHHOM YpPOBHE
Knto4eBor cTaBku B siHBape 2016 roga.

10 [pecc-penm3 baHka Poccumn ot 13.03.2015 «O kroYeBovi
ctaBke baHka Poccum».



AHanu3 pakToOpOB pocTa BbiNycka B OTAENbHbIX
o6pabaTtbiBaloLLMX MPOM3BOACTBAX

B 2015 r. puHamuKa Bbinycka B o6pabaTbiBatoLLmX NPOM3BOACTBaX ONpefensanacb TpemMsa OCHOBHbIMU dhakTopa-
MW. [NaBHbIM ABMANOCH HEraTUBHOE BMsHME 06LLero ocnabneHns cnpoca B 3KOHOMMKE, KOTOPOe MPUBENO K YMEHb-
LLIEHMIO 06BLEMOB BbIMyCKa B 3TOM CeKTope. TeM He MeHee, HekoTopble hakTopbl CAEPXMBANMU TEMIMbl STOr0 CHU-
XeHus. MopgaepXKy BbiNyCcKy okasblBasl, BO-MEPBbIX, BHELUHMI CMPOC: SKCMOPT TOBApoOB U ycnyr Bbipoc B 2015 r.
Ha 3,1% (kK 2014 r.). Bo-BTOpPbIX, MEHbLLEMY COKPALLEHWNIO BbIMyCKa CNOCO6CTBOBANO MMMOPTO3aMeLLeHME, TO ECTb
CMelLLieHMe CTPYKTYPbl PblHKA B MOJb3Y OTE4ECTBEHHbIX MPOM3BOANUTENEN. M 3TOT hakTop Mrpasn BaXKHyt posb: Mpo-
MbILLINIEHHOE NPon3BoACcTBO B 2015 . cOKpaTUoch TONbKO Ha 3,7% npu nageHny nmnopTa NpOoMbILLSIEHHbLIX TOBa-
poB Ha 37%.

PaccmoTpum BvsiHMe hakTopoB NMOAAEPKKM BbiNycKa Ha MpUMepe BUOOB AEeATENbHOCTU, B KOTOPbIX B 2015 T.
Habnganca pocT Bbinycka. OTO NULLEBas, XMMUYecKas NpPOMbILLIEHHOCTb U MPOM3BOACTBO PE3VHOBLIX U3AENWN,
BblesIseMoe B MOJ0TPacCslb, OTAESIbHYIO OT XMMUYECKUX MPOV3BOACTB.

Bknag KaXxgoro 13 ykasaHHbIX Tpex (hakTopoB B M3MEHEHWE MHAEKCA (PM3MYeCcKoro o6bema Bbirnycka bl oLe-
HeH cnepyroLumMmM o6pasom. PaccmaTtpreanncb TOBapHbIe NO3MLMK, B OCHOBHOM ONpefensoLLme UHAMUKY Bbinycka
B KOHKPETHOW oTpacsnu. IamMeHeHne Bbinycka B /-TOM Neproe rno Kaxmaom n3 HMX 66110 NpeacTaBieHo Kak pedynsrar
N3MEHEeHMA 9KCMopTa X, n BHYTPeHHero cripoca. lNocnenHuin ynosneTBopsascs 3a cHeT 0Te4eCTBEHHOro Npon3Bof-
ctBa Prod v nmnopta M. O6Lias BenMy4mHa pecypcoB KOHKPETHOro Tosapa TR onpenenseTcs Kak cyMmapHas Besu-
YMHa BHYTPEHHEro Npon3BO/CTBa M MMMOPTa 3a BbIYETOM aKcropTa: TR = Prod + M- X.. Hann4ve Heo6xoomMbIx cTatu-
CTUYECKMX OaHHbIX ONpPefennno Bel6op NeprvofoB: CPaBHUBAETCH BbINyCcK B siHBape-ceHTsaope 2015 r. (i=1) ¢ ypos-
Hem conocTasumMoro nepuoga 2014 r. (i=0).

BnvsiHne n3ameHeHnsi BHYTPEHHEro cnpoca Ha AMHaMUKY Bbinycka 6bI10 pa3geneHo Ha ABe COoCTaBnsaoLLme: Ka-
YEeCTBEHHYIO M KONIMYeCTBEHHYH0. [og nepBor MOHMMAaETCS 3MEHEHVE A0 MMMopTa B pecypcax AaHHOW TOBapHOWM
Mo3nLMM 1 TPAKTYETCs Kak 3MEHeHWe NPou3BOACTBa, 06YCIOBNIEeHHOe UMMopTo3amellieHvem AProd, ... OHO
onpefenseTcs Kak pasHuua Mexay daktmyecknm o6beMoM npomnssoacTea B 2015 r. n ero runotetmyecknm oobLe-
MOM, HEOOXOOUMbIM [N COXPaHEHMUS NMPEXHEN, Kak NpaBuo, 6onee BbICOKOW [0V UMMNOPTa B TOBAPHbIX PECypcax:

AProd. =-((M/TR,) - (M/TR))«TR,.

import-substitution

KonnyecTtBeHHbIN CbaKTOp oTpaxaetT nsSMeHeHne npomn3soacTtea no npuyinHam, He CBA3aHHbIM C MMMNOPTO3aMe-
LLeHnem:

APrOddnmestit-demand = ((1_MI/T R D) ) *(TRI - TRD) ’

roe AProd

domestic-demand

— U3MeHeH1e NPOM3BOACTBA, 06YCIIOBIIEHHOE BHYTPEHHUM CMPOCOM.

M3ameHeHve 3anacoB And Lenen aHannaa He y4uTbIBanoch Kak HecyLLeCTBEHHOe.

ArpervmpoBaHve MOSlyYEHHOrO Pa3foXeHWs OMHaMMKW BbIMyCKa MO TOBApPHbIM MO3MLUSAM Ha YPOBEHb BUOOB
N NoABMAOB 9KOHOMUYECKOM OeATENIbHOCTU BbIMOMHANOCH C UCMOMb30BaHWEM MPUMEPHbLIX OLEHOK CPEefHWUX LieH,
CAEeNaHHbIX SKCNEPTHO MO AaHHbIM U3 MY6SIMYHBIX MCTOYHUKOB.

Kak nokasan aHanua, B NULLIEBON NPOMBbILLIEHHOCTU OMNPEAENnSALLMM PaKTOPOM pocTa 6bIy1I0 MMNOPTO3aMeLLe-
Hue, obecne4mBLLEee, NO oLeHKe, 6onee 95% npupocTta B 2015 rogy.

B xumnyecknx npoussopcteax B 2015 r. BbiNycK BbIPOC Ha 6,2 NPOLEHTHOro nyHkTa. VI3 HUX BKnag uMrnopro-
3amMeLLeHusa cocTasun 2,5 NPOLIEHTHOro NyHKTa, TO eCcTb okono 40% npupocTa. Bknag akcnopta coctasun 0,9 npo-
LEHTHOro MyHKTa, TO eCTb 0Kos0 15% npupocTa. He6osbLLUIoW BKNag coO CTOPOHbI SKCMOpTa 06bACHAETCSA pacTyLuen
KOHKYPEHLUMEN Ha BHELLHWX TOBAPHbIX PbIHKaX Ha POHE HU3KOrO TEXHOOrMYECKOro YPOBHSA 3KCMOPTUPYEMOW Npo-
aykunn. OctanbHble 45% nprpocta 06bACHATCS BIMAHUEM MHbIX (DAKTOPOB, HE 06YCIIOBIEHHbIX MMMOPTO3aMeELLe-
HVYeM. 3Ta 4acTb yBEIMHYEHNA BbIMYCKa, B YACTHOCTU, 06bACHAETCS Ha 16% pOCTOM Cnpoca Ha OTAe bHbIE KaTeropum
MeOMKaMEHTOB, HO B OCHOBHOM (Ha 52%) — 0CO6bIM MOMOXEHNEM XMMUYECKOW MPOMBbILLIEHHOCTN KaK NMocTaBLLy-
Ka MPOMEXYTOYHOrO CbIpbs AN APYrUMX NPOU3BOACTB, MMEKOLLMX MOIOXKNTENbHYIO ANHAMUKY. B yacTHocTH, BO3poC
CMpoC Ha NPOAYKLUMIO OCHOBHOM U CreumanbHon XMMUK, UCMONb3YEeMYHo B PacTyLLMX 3KCMOPTHLIX NMPOU3BOACTBAX
(B nepByto o4epedb B Jobbl4e pyd, NPON3BOACTBE XMMUYECKUX BOSIOKOH, OCHOBHbIX XMMUYECKMX BELLIECTB), a TaKkxXe
Ha crieumarnbHble NpUcagKkuy, NMPUMEHsiEMbIe NpU Nepexone Ha NPon3BOACTBO TOMNMBA MO pernameHTy EBpo-5.



B nponssoacTee pe3nHoBbIX n3penui npupoct B 2015 r. coctasun 2,8%. He cBA3aHHbIE C BbITECHEHMEM MOLO-
poxasLuero nmnopTa ahdekTbl BHeCNM 60MbLLION OTpULAaTeNbHbIA BKag B AMHaMUKy Bbinycka (-9,3 npoLeHTHOro
nyHkKTa). Ho mockonbKy npovn3soavmas NpoayKLUms (B MepByto o4epedb LUMHbI A5 aBTOMOOMIEN 1 CNELTEXHUKM) 06-
nagaet JOCTaTO4HON KOHKYPEHTOCMOCOBHOCTLIO HA BHYTPEHHEM PbIHKE U Ha pblHkax 3anagHov EBponbi n A3un, M-
nopTo3ameLLeHre 1 SKCMOPT BHECIN NONOXUTENbHbIV BKaA, KOMNEHCMPOBABLUNA CHUXEHE BHYTPEHHEro cripoca
(7,1 n 5 NPOLEHTHbIX NYHKTOB COOTBETCTBEHHO).

O chakTOopax nHcpnaLumMmn B Havane 2016 ropga

B nekabpe 2015 — aHBape 2016 r. Npom30LLIIO NOBLILLEHWE TeMMa ocnabneHus py6ns, 06yCnoBrieHHoe yxyaLue-
HMEM BHELLIHE3KOHOMMWYECKOW KOHBIOHKTYPbI, COMOCTaBMMOE C TEM, KOTOpoe Habntoganock B aBrycte 2015r. (13,4%
npotnB 11,7% COOTBETCTBEHHO). B aBrycre-ceHT6pe MpoLusioro roga, no oueHke baHka Poccumn, pocT notpe6u-
TeNbCKUX LieH (C UCKIIOYEHNEM CE30HHOCTM) yckopuiics. HanpoTue, B AHBape TeKyLLero roga UHMASLMS ¢ UCKIO-
YeHVeM Ce30HHOCTU, MO OLIeHKe, CHU3WUIAach; B doeBparse — octanacb Ha SHBapCKOM YPOBHe. 3TO CBSI3aHO B NEPBYIO
o4epenb C U3SMEHEHMEM YCIOBUN, B KOTOPbIX POPMMPYETCH LieHOBas AMHaAMMKa.

B 2015 r. kno4eBbIM (hakTOpoOM MHMNALMKM SBNsnack AUHaMuKa Kypca pyo6ris, kKotopas, No oLueHke, chopMmpo-
Basia OKoso 5 NPOLEHTHbIX MYHKTOB (NpuMepHO 40%) npupocTa noTpebutensckux LeH 3a rog. Ocnabnexune py6ns
BHECNIO MaKCMMasibHbI BKNag B MHAMALMIO B Ha4Yane roga, korga OHoO 6bIfi0 AOMOSIHEHO BTOPUYHBIMK 3ddhekTa-
MW YCUNEHUS KYPCOBOW BONATUIIBHOCTY (2)KMOTaXHbIN CNPOC, AeULMT OTAESIbHbIX TOBAPOB Ha BHYTPEHHEM PbIHKE
B CBfI3M C YBEJIMHEHNEM OOXOOHOCTM MX 3KcnopTa). o oueHke, caenaHHoM nNpy NoMOLLM MOLENN BEKTOPHOW aBTo-
perpeccum Ha CKOMb3ALLEM MATUNIETHEM «OKHE», OTKIUK MHANAUMK' Ha 1%-HOe CHUXKEHME HOMMHANBHOIO adhdek-
TMBHOIO Kypca pyo6rnisl, HAKOMMEeHHbIA 3a NATb MeCALEB (Korga ero Benm4nMHa MakcumarnbHa) U Ha 605iee KOPOTKOM
(mnBa MecsiLa) ropusoHTe, B Hadane 2015 r. roga ysenuuuncs npuMmepHo B 3 pasa (puc. 1.23). Ve K neTy, B CBS3U
C ncyepnaHnemM BTOPUYHBIX 3OMEKTOB, BENMYMHA OTKNMKA Ha umnynbe ynana. C cepeguHbl 2015 r. npocnexmsa-
€TCA TEHAEHUMSA K NIaBHOMY CHUKEHMIO MacLuTaba OTKINKa MHAMIALMN Ha KypCOBOW LLOK. TeM He MeHee, U B Haya-
ne 2016 r. 4yBCTBUTENbHOCTb MHPNALMM K KYPCOBbIM LLIOKaM OCTaBanach Bbille 3HaYEHWU, CIIOXKMBLUNXCS B MEPUOL,
0o oceHn 2014 roga. Mo oueHke, B dpeBpane 2016 r. BKNag KypcoBOW AMHAMWKU B FOJOBYIO MHMNALMIO COCTaBWII
OKOJMO 3 MPOLEHTHBIX MYHKTOB.

Ha copmunpoBaHve TeHAEHUMN K 3aMefJSIeHnio Me- PrcyHok 1.23

CAYHON MHANAUMM (C UCKIIOYEHMEM CE30HHOCTMU), Ha- HakonnexHblii 3a 2 M 5 MecsiLeB OTKIMK MHAAALMM
6mop,aeM0|71 ¢ oceHn 2015 r., N0 oueHKe, NoBJINAJIO Ha- (5e3 )KKX) Ha en"HMqulﬁ MMnynbc HOMMWHANbHOrO
pacTaHue CnpoCOBbIX OrpaHUYEHUA. ITO ABMANOCH pe- athcheKTMBHOrO Kypca pybns

3yNbTaTOM Kak CHVDKEHWSI peanbHbIX LOXOO0B Hacere- (%)

HWSI, TAK U UBMEHEHUsI ero SKOHOMUYECKOro nosegernst 045 0,09
B YCITOBUSAX YCUIEHUSA HEONPEOENEHHOCTU. Tak, CTPYKTY- 040 / A 008
pa noTpebneHns 0EMOHCTpUpOBasa CMELLEHNE B MOJb- 035 I “:\ 007
3y TOBapOB MepBOK HeobxoammocTu. CormacHo onpo- g;g ] ggg
caM, Y JOMOXO035IICTB OCTaBasioCb BCE MEHbLLIE CPEACTB 0:20 / b\,\w\/ 0:0 '
019 coBepLUeHUsa KPYMHbIX MOKYMOK, TeM 6onee BMPOK. 0’15 0,03
Cnpoc Ha NoTpebuUTeNbCKUM KpeouT cokpaLlancs B CBsi- 010 TS N——— ,—// 002
31 C BbICOKOM CTOMMOCTbLIO 3aEMHbIX PECYPCOB U HEYBE- 005 001
PEHHOCTLIO poccusaH B ByayLivx aoxopax. lNog BnvsaHM- 0,00 0,00
€M MOTMBa NPefoCTOPOXHOCTN HaMEeTUach TeHAEHLS 2013 2014 2015 2016

K POCTY CKJIOHHOCTW HacemneHusi K coepexeHunto. B Le- ——  OTKImK, 5 Mecsues

NIOM BKJiaf, CNpOCOBbIX OrpaHNYeHWin B 3aMeneHne UH- Otknuk, 2 mecsitia (npaBasi (iikana)

dnaumm B gekaépe 2015 r. (K COOTBETCTBYOLLIEMY Me- Vcrouwnk: pacsersl barka Poccnn.

' bes y4eta TapuhoB Ha yCryrv XUnLYHO-KOMMYHa/IbHOIMO X03AVCTBa, Ha UIBMEHEHUM KOTOPbIX KypcoBasi AMHaMMKa He cKa3biBa-
ercs.



csLly npefblayLLero roga) OLeH1BaeTcs Ha YPOBHE OKONO 1 MpoLEeHTHOro nyHKTa, B doespane 2016 r. — go 1,5 npo-
LIEHTHOr O NyHKTa.

OcnabneHue cnpoca ycunmBaeT PbIHOYHYIO KOHKYPEHLMIO, HTO CO3AaeT CTUMYJSIbl A1 MPOU3BOAUTENEN K CHUXKE-
HUIO 3aTpart, MOBbILLEHWIO Ka4ecTBa NPoayKLUN, U 3TO MOXET CTaTb AOMONHUTENbHLIM (PaKTOPOM 3amMensIeHNs UH-

hnaumm.

BnusHue nameHeHusi CTaBOK aKLiM30B
Ha uHdnsauuio B 2016 rogy

HanoroBbin kKogekc Poccuiickon defepaumm npegycMaTpyBaeT eXerogHyo MHOEeKCaUnio CTaBOK aKLM30B Ha OT-
[efbHble TOBapbl, BXOAsLLME B KOP3MHY TOBapOB U yCNyr A1 pacyeta MHaekca notpebutenbckux LeH. C 1 aHeaps
2016 r. BO3poCnn akum3bl HA aBTOMOBUIIbHBIN 6EH3VH, NErkoBble aBTOMOOWAN, CUrapeThbl N anKoronbHYI0 NPOAYK-
unto (Taén. 1.3).

Hawnbonee 3HauuTENbHBLIN POCT NPOAEMOHCTPUPOBAIN aKUU3bl Ha aBTOMOOUIbHBIN 6eH3MH. BennunHa akumsa
Ha nuTp 6eH3nHa ¢ 1 AHBaps Bbipocna Ha 1,5 py6., a ¢ 1 anpens oXugaeTcs ero yBenvyeHve elle Ha 2 pyo6ns.
MonHbIN NepeHoc pocTa akum3a B PO3HUYHYIO LIEHY TOMAMBA MpU MPOYMX PaBHLIX YCNOBUAX NPUBEOET K POCTY LieH
Ha 6eH3unH Ha 10,4%, 4To BHeceT B MHGNaumo B 2016 r. okono 0,3 npoLeHTHoro nyHkTa (1aén. 1.4). Bmecte ¢ Tem
3aBUCUMOCTb OMNTOBbIX LIeH Ha 6EH3MH OT «HeTOeKa»', a TakXKe CHUKEHME crpoca Ha BHYTPEHHEM PbIHKE MOrYT Ya-
CTMYHO KOMMEHCUPOBATb YKa3aHHbIN POCT LiEH.

3Ha4nTenbHbIV POCT CTAaBKM akLmM3a NPOn30LLEN TakxXe Ha pbiHKe TabadHon NpodyKumn. LieHa nadku curapet mo-
XeT yBenmuuTbCs Ha 7 py6. (unv Ha 10%), 4TO BHECET B rofoByo MHAAAUMIO elle 0,1 NpoLeHTHOro nyHKTa. Yeenu-
YeHWe akUM3HbIX CTaBOK Ha asnkorosibHy MPodyKUMiO U NIEerkoBble aBTOMOOWIIM OKaXeT He3Ha4uTernbHoe BUAHUEe
Ha nHnaumo. COBOKYMHbIN BKNaA NPUPOCTa akLuM30B Ha BbllLeyKa3aHHble TOBapbl B FOAOBYI0 MHMIALMIO MOXET
cocTaBuTb 0Koo 0,5 NPOLEHTHOro NMyHKTa.

Tabnuua 1.3
W3meHeHue cTaBKu aKLlU30B U UX fosga B CTOMMOCTHU
noaakLun3HbIX TOBApoB
(%)
MopakunaHbIin ToBap Temn npupocTa akumsa B 2016 1. i Sg;lgii:agg?z%'qge?_bCKOﬁ
ABTOMOOUINbLHbBIN GEH3NH 38/82,2* 12,9
Jlerkosble aBTOMO6MM 10,2 41
Curapetbl 25,5 52,6
AnkoronbHas npogyKuns 59 24,6

* C y4eTOM MaaHnpyeMoro MoBbILLIEHNs akyn30B Ha 6eH3uH ¢ 1 anpens 2016 roga.
HcToqHunk: pacyetsl baHka Poccum.

Ta6bnuua 1.4
BnnsiHue U3MEHEHNs CTaBKU aKLU30B Ha nmpeﬁmenbcxue LieHbl
onaKUMaHbIA ToRA Temn npupocta nmpeﬁm:eanKom Bknap B rogosyto uHdnauuo 2016 r.,
LeHbl B 2016 1., % MPOLEHTHbIX NYHKTOB

ABTOMOOGUNbHBIN GEH3NH 4,8/10,4* 0,14/0,33*

JlerkoBble aBTOMO6MM 0,4 0,03

CurapeTbl 10,0 0,10

AnKoronibHas npoayKuus 1,4 0,06

COBOKYMHbIN BKNaA B MHAAALMIO - 0,52

* C y4eTOM M1aHnpyemoro noBbILLEeHNS akyn30B Ha 6eH3nH ¢ 1 anpens 2016 roja.
WcToqHnk: pacyetsl baHka Poccum.

" Netback — SKCIopTHas LUeHa rpogyKunn 3a BblHeTOM BbIBO3HbIX MOLUSINH U TPAHCIMOPTHbIX pacxohoB.



BHellHesKOHOMUYECKME YCNOBUA, B MEpBYHO
oyepedb cuTyaums Ha (PMHAHCOBbLIX U TOBAPHbIX
pblHKax B sitHBape-mapTte 2016 r., B 60MbLUEN CTe-
NeHn COOTBETCTBOBaNM pPUCKOBOMY CLieHapuio,
npegctaBfieHHOMY B npefplaywiemM Bbinycke [o-
Knaga.

B IV keaptane 2015 — | ksapTane 2016 r. Ha-
Yyanu peann3oBbliBaTbCA PUCKMK, CBA3AHHbIE C OX-
naxaeHnem 3KOHOMWMKK KuTasi, yCKOpeHuem oT-
TOKa kKanutana u pgecrabunusaumen cutyaumm
Ha KMTamckoM (DMHAHCOBOM pbiHKE. 3amepieHne
3KOHOMMYeckoro pocta B Kutae, a takxe B page
pasBMBaOLLMXCA U CbIPbEBbIX 3KOHOMUK, UMEIO-
LMX C HAM TECHblE 93KOHOMUYECKNE CBA3MU, B Cped-
HECPOYHOM Mepuofe yxyawaeT nepcnekTuBhI
pocTa MMPOBOro cripoca Ha 3Hepropecypcbl. Kpa-
TKOCPO4HbIE MPOrHO3bl YBENMYEHUS nNpensioxe-
HWUS1 Ha PbIHKE SHEPrOHOCUTENEN C YH4ETOM CHATUS
caHkuum ¢ VMpaHa v BepoATHOro BOCCTaHOBIIEHUSA
akcrnopTa 13 JInBMmM NepecMOTPEHbI B CTOPOHY MO-
BblLLEHWs. PEKOpAHO BbICOKU YpOBEHb 3amnacoB
HeddTN, CPOPMUPOBABLLUIACA B MUPOBON 3IKOHO-
MUKe K HacTosLeMy MOMEHTY, ByaeT NpensaTcTBo-
BaTb CKOPOMY BO3BpalLEHUIO pblHKa 3Heprope-
cypcoB B paBHoBecue. 1o oueHkam MOA, 6anaHc
crnpoca 1 NpeanoXeHns Ha pbiHKE HeTW BOCCTa-
HOBUTCA NULLL K KOHUY 2017 r., 4emy B TOM 4ucne
6yneT cnocobcTBoBaTh 3amMefJieHne pocTta npep-
NIOXEHNSA MO CPaBHEHWUIO CO CMPOCOM B pPe3yfib-
TaTe CYLWEeCTBEHHOrO COKpalleHuUs WMHBECTULNIA
B [OObIYY HeDTU. YKa3aHHble pakTopbl B COBOKYM-
HOCTM 0BYCNaBfIMBaAIOT CHMUXEHUE CPEAHECPOHHbIX
NMPOrHO30B YY4aCTHUKOB PbIHKA MO LieHe Ha HedTb.

C yyetom atoro baHk Poccum nepecmotpen
BHU3 TPAEKTOPUIO M3MEHEHUS LEHbl Ha HedThb,
3aKknagbiBaemyto B 6a30Bbli CLEHapUin Makpoa-
KOHOMMYeCKoro nporHosa. lpepnonaraetcs, 4TO
cpepHerogoBas LeHa Ha HedTb Mapku «HOpanc»
CnoxuTtcs Ha yposHe okono 30 gonn. CLUA 3a 6ap-
penb B 2016 r., okono 35 ponn. CLUA 3a 6appenb
B 2017 r. n okono 40 pgonn. CLLUA 3a 6appenb
B 2018 rogy.

YunTtbiBas COXPaHSOLLYIOCA BHELLHIOK Heornpe-
neneHHocTb, baHk Poccun Takxe paccmaTtpusaet
PUCKOBBIN CUEeHapun, peanuaaums KOTOPOro Mo-
XeT ObITb Npexae BCero crnefcTeBnem 6osnee He-
raTMBHOIO Pa3BuUTUS COObITUI B 9KOHOMUKE Kntas
n gpyrux COP, a Takxe 60nee BbIpaXXeHHOro Bn-
SIHWS HA LIEHOBYIO KOHBIOHKTYPY CbIPbEBbLIX PbIHKOB
NOSINTUHECKUX aCMEKTOB M MOBbILLIEHHON HEPBO3-
HOCTW Yy4YaCTHUKOB pblHKa. B gaHHOM cueHapum
npegnonaraeTcs CHUXeHWE LeHbl Ha HeddTb MapKu
«lOpanc» pgo 25 ponn. CLLA 3a 6appens B 2016 T.
N COXpaHeHue ee Ha HU3KoM ypoBHe B 2017-2018
rogax.

YeuneHmsa  onaceHuin OTHOCUTENbHO — Adanb-
Helwero 3amepfieHnsi pocta SKOHOMUKKM KuTas
N TOPMOXEHUST MUPOBOM OKOHOMUKM OyOyT OKa-
3blBaTb BMSHME HA MUPOBble (DMHAHCOBbLIE PbIH-
K1 no gBym KaHanam. C ogHOW CTOPOHbI, Npegno-
naraetcsl, 4YTO LeHTpasbHble 6aHKN KPYMHEMLLUX
CTpaH C pas3BUTbIMWU pbIHKAMU — Mpexne BCero
®PC CLA (cm. pasgen 1) n ELIB — Ha nporHo3Hom
rOpU30HTE BYAYT NOAAEePXKMBATb HECKOIbLKO 6ornee
MAFKYI OEHEXHO-KPEAUTHYIO NOMUTUKY, YEM OXU-
panock paHee. C Opyron CTOPOHbI, YCUneHue pu-
CKOB [insl rno6anbHON 3KOHOMUKW Bblpa3nUTCs B CO-
XpaHeHNM NMOBLILLEHHOIO YPOBHSA HEMPUATMA pUCKa
MHBecTopamun. BTopon cakTop, BeposTHeE BCErO,
OyneT uMmeTb npeobnagaroLliee 3HadyeHne Kak Mu-
HUMYM [0 KoHua 2016 r., 4To 6yaeT ckasbiBaTbhCs
Ha OMHamMuke (OOHOOBbLIX MHOEKCOB W CTPaHOBbIX
npemunin 3a puck gns COP n yxyawaTe KpeanTHble
YCNOBUS HA MUPOBbLIX PbIHKaX Kanutana B LiefioMm.

B oboux paccmatpuBaeMsbix cLeHapuax npeg-
nofiaraeTcsa coxpaHeHne PUHaAHCOBbLIX U 3KOHOMU-
YeCKMX CaHKLMIA B OTHOLEeHuM Poccun po koHua
nporHo3Horo nepuopga (2016-2018 rr.). Bcnegn-
CTBME 3TOr0 U3MEHEHNe HaCTPOEHUA NHBECTOPOB
Ha MUPOBbLIX (PUHAHCOBBIX pPbiHKax 6yaeT oKasbl-
BaTb OrpaHW4YeHHOE BO3LENCTBME Ha OUHAMUKY
BJIOXEHUN B pPOCCUNCKME (DUHAHCOBbLIE AKTUBHI.
B 2016 r. kak B 6a30BOM, Tak U B PUCKOBOM CLie-
Hapun OCHOBHbIM KOMMOHEHTOM OTTOKa Kanutana



PucyHok 2.1

Temnbl npupocta BBI1
(B % K COOTBETCTBYIOLLIEMY MEPUOAY NMPEbINYLLEro Fofia)

T 1 L O /R

2014 2015 2016 2017 2018
[lexabpb (6a30BbiVi) s MapT (6a308bi)

YeTosmk: pacyersi barka Poccum.

N3 POCCUNCKOM SKOHOMUKM OCTaHETCA noraileHue
BHeLUHero pgonra. o oueHkam, B 2016 r. dhakTn-
YeCKOE YUCTOE COKpAaLLEeHMEe BHELUHUX (ODUHAHCO-
BbIX 006513aTENbCTB 4YAaCTHOIO CEKTOpa COCTaBUT
nopagka 30 mnpg gonn. CLUA. B panbHeriwem,
Nno Mepe coKpalleHuss obbema 3afofmKEHHOCTU
n 605ee akTMBHOIO UCMONb30BaHUSA arnbTepHaTUB-
HbIX MCTOYHMKOB BHELUHUX 3aMMCTBOBaHWM 3Ha-
YMMOCTb [JaHHOro daktopa 6yAeT yMeHbLuaTb-
ca. OTTOK KanuTana B nocnegywowne rogel 6ynet
hopmmupoBaTbCst B 6OSbLUEA CTEMEHU MOL BNUS-
HMEM pOCTa WMHOCTPaHHbIX aKTMBOB OGaHKOBCKO-
ro 1 peanbHOro CEKTOPOB POCCUNCKON 3KOHOMUKU
(cm. MpunoxeHune «MporHo3 nnarexHoro 6anaHca
Ha 2016—2018 rogp!»).

B ycnoBusix coxpaHeHus cOepXaHHOW OuHa-
MMKM MUPOBOrO Crpoca BHellHee UHANALMOHHOE
JaBneHve B 060MxX paccmMaTprBaeMbIX CLEHapusx
OCTaHeTCsl YMEPEHHbIM, 4YeMy 6yaeT crocobCTBO-
BaTb, MOMMMO COXPaHEHUs1 HU3KMX LIEH Ha SHEpro-
HocuTenu, 6naronpuaTHas cuTyaums Ha MMPOBOM
pblHKE MPOJOBONLCTBMUA. M0 oueHkaM MexayHa-
POAOHBLIX aHaNUTUYECKUX areHTCTB, OXWOaeTcs
NPOJAOIIKEHNE CHUXXEHUSA MUPOBBIX LIEH Ha NpoJo-
BornbCTBME B 2016 . MpY HaNM4YMU 3HAYUTENbHBIX
3anacoB W COXpaHeHMM WM36bITKa NpPeasIoKeHus.
B 2017 r. nporHo3upyeTcsa ctabunmsaums, a 3a-
TEM MOCTEMNEHHOE BOCCTAHOBJIEHME MUPOBBIX LIEH
Ha NPOLOBOSLCTBME MO MEpPe pocTa MUPOBOM KO-
HOMWKM.

Peakuua poCCUMNCKON 3KOHOMWKM Ha oO4e-
penHOM BUTOK CHWDKEHUsI LieH Ha HedpTb B Haya-
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ne 2016 r., No oUeHKaM, OKa)keTCcs CyLLEeCTBEHHO
MEHbLLE, YEM B MPOLLSIOM rogy. 3To 06yCcrnoBneHo
NPOUCXOAMBLLEN B TEHEHWE NPOLUIOro roga agan-
TaumMen 3KOHOMWUKU K W3MEHMBLUMMCS MakKpoa-
KOHOMWYECKUM YCITOBUSIM, MPOSIBIEHUSMU KOTO-
pon ABNAKOTCA pasBUTME UMMOPTO3AMELLIEHUS
B psge oTpacnen obpabdaTbiBatoLLEN NPOMbILLIIEH-
HOCTW, YCTOMYMBBIA POCT 3KCMopTa U CHWXeHue
B HEM [ONU HedTM 1 HedbTeNpPoOoyKTOB B Aonna-
pPOBOM BblpaxeHun. Kpome Toro, BaxxHom npearno-
CbINIKON YMEPEHHOW peaKLumn nokasartenen SKOHo-
MUYECKON aKTUBHOCTM Ha O4YepefHoe CHUXeHUEe
LeH Ha HedTb ABNseTcA cTabunuaaums HacTpoe-
HU 3KOHOMMYECKMX areHTOB, B HACTOSILLIEE BPEMS
MMELNX OMbIT padoTbl B YCNOBUAX HU3KUX LIEH
Ha He(pTb. O6 3TOM CBMAETENLCTBYET AMHAMUKA
pasnn4YHbIX WHOMKATOPOB OXWAaHur, opMupy-
€MbIX MO AaHHbIM OMPOCOB (B TOM 4MCIle MHOEKC
npeanpuHUMaTenbLCKon yBepeHHOCcTn Pocctara,
WHOEKChI OenoBor akTMBHOCTN PMI).

BaxHbIM (hakTopoM hopMUpPOBaHUS COBOKYI-
HOro crpoca B TeYeHMe NPOrHo3HoOro nepmoga 6y-
JET ABNATbCA 6t0gKeTHas nonmtuka. C y4eTom cy-
LLeCTBEHHOr0 yXyALleHNsi BHELLHEOKOHOMMNYECKOMN
KOHBLIOHKTYPbI MO CPaBHEHMIO C NapameTpamMu, Uc-
nonb3yemMbiMMU  Ans  G0IKETHLIX MPOEKTUPOBOK,
BbICOKa BEPOATHOCTb TOro, 4YTO Aedumumt dene-
panbHoro 6rogxeta no utoram 2016 r. NpeBbICUT
ueneson ypoBeHb 3%. [axe C y4eTOM MPUHATbIX
K HacTosLEMY MOMEHTY U3MEHEHWNIA B HANIOrOBOW
N TapudpHoOM NonuTuKe, No oueHkam baHka Poc-
cun, poxodbl defepansHoro 6ogxeta B 2016 r.



cHuaaTesa no 14-15% BBI1 ¢ 17,0% BBI1 B 2015
rogy'. C y4eTom 3TOro B 6a30BbIN CLEHapuii pas-
BUTUA POCCUNCKOM 3KOHOMWMKK BaHk Poccun 3a-
KnagblBaeT NpPeanocbiiky O MOoCenoBaTenbHON
peanusaumu HadmHas ¢ 2016 r. mep, HanpasreH-
HbIX Ha KOHconNuaauuo 6roaxeTa 1, COOTBETCTBEH-
HO, nocnefoBaTenbHOE COoKpalleHne BaXETHOro
pedvumta ang obecnevyeHns yCTom4MBOCTU rocy-
JapCTBEHHbIX PnHaHCOB. MNpuHMMas BO BHUMaHue
pacnpefeneHHoe BO BPEMEHW OENCTBUE Ha KO-
HOMUKY OIO[XETHbIX MoKasaTenen npeabigyLimnx
neT, BAUsSHNE GI00KETHOM MONMUTUKN Ha COBOKYI-
HbI cnpoc B 2016—2017 rr. 6yaeT HernTpasnbHbIM,
a B 2018 r. MOXeT oKasaTbCs HECKOSIbKO COEPXU-
BaloLLMM.

CnepyeTt OTMETUTb, YTO HEOMNPEAENEHHOCTb OT-
HOCUTENbHO MacwTaba, xapakTepa U BPEMEHU
nepecmoTpa napameTpoB OGHOOXKETHOW MOMUTUKM
N cnoco6oB (hbMHaAHCUPOBaHUS geduumTa ocTaeT-
ca BblCOKOW. B atnx ycnosuax Bank Poccuu npu
noaroToBke MPOrHo3a W BbIPAbOTKE peLUeHus
Mo KIo4YeBOW cTaBke, MOMMMO 6a30BOro CLeHa-
pusi, paccMaTpuBaeT asibTepPHATMBHbIE BapuaHThl
pasBuTUA CUTyaUmMn C yY4ETOM BO3MOXHbIX U3Me-
HEHWI OIOOXKETHOW MONMUTUKM B LEeNsX OLIEHKN He-
06XOAMMOCTM COOTBETCTBYIOLLEN NOACTPOVKN fe-
HEXXHO-KPELAMUTHOM MOSNINTUKN.

Taknm 06pa3om, C y4eTOM YXYALLEHNS BHELLIHNX
YCNOBUIA U MNPU OMUCAHHOW OBHOAXETHON MOMUTU-
ke nporHo3 BBI1 Ha 2016 n 2017 rr. nepecMoTpeH
B CTOPOHY CHVKEHWSI OTHOCUTESIBHO NpeablayLLero
Hoknapa, ogHaKo no-npexHeMy npeanonaraeT 3a-
MeTHOe 3amefsieHne cnaga rno cpasHeHuto ¢ 2015
rogom. CokpalueHne BBIT B 2016 r., no oueHkam,
coctasut 1,3—1,5% nocne 3,7% B 2015 rogy.

[leHeXXHo-KpeauTHble ycrosus B 2016 . 6yayT
0CTaBaTbCA YMEPEHHO XECTKUMW, OfHAKo 6ymyT
MOCTEMEHHO CMArYyaTbCA B TEYEeHMEe MPOrHO3HO-
ro nepmopa. OgHUM 13 PaKTOPOB CHMXEHUS MPO-
LEHTHbIX CTABOK MO MacCMBHbIM onepauusm 6aH-
KOB MOXET SBNATbCSA OXMAaeMoe MacluTabHoe
pacxofoBaHue cpefcTB PesepBHoro doHpa (ans
NOKPbITUSA Bro4KEeTHOro geduumnta). Ero pesynb-

" BBI paccuuntaH o metogosnorum CHC-2008.

TaToM MOXET ObITb Nepexon 6aHKOBCKOro CeKTopa
K CTPYKTYPHOMY NpOhrumnTy IMKBUOHOCTW?.

B cnyyae dopmupoBaHua CTPYKTYpPHOro npo-
duunta mMKBMgHocTM nopxop banka Poccum
K yNpaBneHno CTaBKamMn AEHEXHOrO pPbIHKA U CU-
cTemMa VHCTPYMEHTOB AeHeXHO-KpeAUTHOW MNomnu-
TUKM OCTaHYTCA HEM3MeHHbIMKU. MecTo ayKUMOHOB
peno Ha cpok 1 Hegens 3anmMyT OEeN03UTHbIE ayKLN-
OHbl C aHanorn4HbIMK nNapameTpamu. Kpome Toro,
no Mepe yBenuyeHus npouumTa NNKBUAHOCTU
BaHk Poccun MOXeT NpuHATb peLLeHne O KOM-
neHcaumm ee cpefHecpo4HOro u3bbiTka nyTem
BblMycka COOCTBEHHbIX obnurauuin. O6bem npu-
BNeYeHns CpeacTs OyaeT onpeaensaTbCs Ha OCHO-
BE MNPOrHo3a fMKBUOHOCTN 6aHKOBCKOrO CeKTopa.
Mpn HeobxogmmocTn 6yayT NpOBOAUTLCS ornepa-
UMM «TOHKOW HACTPOMKU» Ha CPOK OT 1 0o 6 oHen
Kak Mo npefocTtasfeHuio, Tak 1 no aécopbupo-
BaHUO NUKBUAHOCTW. [aHHble Mepbl MO3BONAAT
BaHky Poccun B cpepHecpo4HOW MepcnekTuse
COXPaHUTb KOHTPOJSb Haf, KPaTKOCPO4YHbIMW CTaB-
kaMy MexX6aHKOBCKOro kpegutHoro pbiHka (MBK)
N yoepxXueartb NX BOMU3M KIHOYEBOW CTaBKWU. Tem
He MeHee, nepexof K CTPYKTYPHOMY Mpouun-
TY MOXET COMPOBOXAATbCA U3MEHEHMEM NONOXe-
Hus ctaBok MBK BHYTpu Kopupopa npoLeHTHbIX
cTtaBoK baHka Poccun — HEKOTOpbIM CHUXEHWEM
NX YPOBHS MO CPaBHEHUIO C nepuofamun geduumnta
nnkemgHocTu. Mo oueHkam baHka Poccun, gaHHoe
N3MEHEHNe OKaXeTCA OTHOCUTENbHO HEe6OSbLUMM
(mo 50 6.n.) n 6ygeT NPOMCXOAUTb MOCTEMNEHHO.
BaHk Poccun 6ymeT yuntbiBaTh OaHHbIA hakTop
NPWY NPUHATUN PeLLEHNA 06 USMEHEHUN KITHOHEBOW
CTaBKW, 4TO MpefoTBpaTUT M36bITOYHOE CMArye-
HVME OEHEXHO-KPeAUTHbIX YCIOBUI Ha MPOrHO3HOM
rOpU30HTE.

BaHk Poccumn Takxe MOXeT MpUHATb [Ornos-
HUTeNbHblIE Mepbl ANns abcopbupoBaHUs NpPUTOKa
NMKBUOHOCTU MO 6I0XKETHOMY KaHany.

MocTynneHve fONONHUTENbHBLIX CPEACTB Ha Ae-
No3uUTbl 6GAHKOB MO OHOMXETHOMY KaHasly MOXeT
YMEHBLUNTL CTPEMSIEHNE KpeauTHbIX OpraHunsa-

2 Cutyaums, xapakTepu3yoLasics peBbILLeHNEM MoTPebHOCTU
b6aHKoB B paameLyeHnn cpencts B baHke Poccun Hag vix rio-
TPebHOCTbIO B pechuHaHcuposaHuu. [Npu nepexoge K npogu-
YNTY NINKBU[HOCTM MPEANonaraeTcs rnocTerneHHoe cokpalle-
HUe (M B KOHEYHOM UTOre OGHYJIeHNE) 3af0/IKEHHOCTU Kpe-
AUTHBIX opraHn3aymii Mo OCHOBHbIM oriepauvsmMm peguHaH-
cupoBaHusi baHka Poccun — aykuymoHam pero v KpeamuTHbIM
ayKymoHam rog 3as10r HepbIHOYHbIX aKTUBOB.



LM KOHKYPUPOBaTb 3a BKIaAYMKOB, YTO CKaXXeTCs
Ha hopMMPOBaHMM AEMO3NTHBIX CTABOK.

BmecTe ¢ TeM cOxpaHeHue BbICOKUX KpepuT-
HbIX PUCKOB, KOTOPOE HaxoouUT OTPaXKeHWe B yXya-
LEHNN Ka4vecTBa OOCNYXMBAHMA KpeauToB U Mo-
BblLLlaeT Harpysky Ha kanutan 6aHkoB, 6ygerT,
HanpoOTUB, OrpaHVynMBaTb CMSAMYEHUE LIEHOBbIX
N HeueHOBbIX YCNOBUIM KpeguToBaHusa. B codeTa-
HUM C OTHOCUTESNbHO BbICOKOW HaKOMMEHHOW J0N-
rOBOW Harpy3kon OOMaLUHWX XO3ANCTB U KomMa-
HUM peasnibHOro cekTopa 31O OyAeT chaepXuBaTb
CMpoC Ha 3aeMHble pecypchbl.

C y4yeTOM COBOKYMHOCTM (PakTOpOB CO CTO-
POHbI crpoca W NPeanoXeHus KpeauT HedUHaH-
COBbIM OpraHvM3auusiM K HaceneHuio B py6nsx
N MHOCTpaHHoM BantoTe 3a 2016 r. BblpacTeT,
no oueHkam, Ha 3—6%. PoCT geHeXHoW maccsl
B HaUMOHaNbLHOM onpefAeneHun no-npexHemy 6y-
OET ornepexaTb YBENMYEHME KpeanTa 3KOHOMUKE
3a CYeT BKMlafa YMCTOro Kpeauta npaBuTeNnbCTBY
CO CTOPOHbl 6aHKOBCKOW cuUCTeMbI (Ha doHe pac-
wmpeHus gedmumta 6rogxketa) n coctaBut 8—11%
B 2016 ropy.

JanbHenwee cMar4eHve [OeHeXHOo-KpeauT-
HbIx ycnosun B 2017—2018 rr., nocTeneHHoOe BOC-
CTaHOBJIEHWE [OXO[OB 3KOHOMWYECKMX areHToB
N HopManuaaums OONroBor Harpy3ku 6ygyT onpe-
OEnsATb NOCTENEHHOE MOBbILLEHWE Crpoca Ha 3a-
eMHble pecypchbl. Temnbl NpUpocTa JeHeXHOW Mac-
cbl B 2017-2018 rr. nporHo3unpyoTca B AnanasoHe
8—12%. lNporHoaupyemble TeMMbl pocTa OeHexX-
HOM Maccbl MOTYT SBAATLCA UCTOYHUKOM WHMSA-
LIMOHHbIX PUCKOB Ha NPOrHO3HOM FOPU30HTE.

Kpome Toro, no oueHkam banka Poccun, dwm-
HaHCMpOBaHWe OKOXETHOro geduuuta 3a cyeT
pacxofoBaHWa CPEACTB CyBepPEeHHbIX (POHO0B MO-
XET MNPUBECTU K BO3HUKHOBEHMIO OOMONHUTENBHO-
ro MHMNALMOHHOIO AAaBfeHNsA CO CTOPOHbI MOHE-
TapHbIX NoKasaTesiel No CpaBHEHMUIO C CUTyaumen
PnHaHCMpoBaHWa dedmumTta 3a CYeT BbiNycka
O®3. 310 06YCNOBEHO TEM, YTO NPU PUHAHCHPO-
BaHUM GIOOXETHOro gedmumta 3a CHeT pacxopo-
BaHWs CyBEpPEHHbIX (DOHOOB B MEHbLUEN CTENeHn
6yOeT NMpoUCXoAuTb BbITECEHEHWE YaCTHOro Kpe-
OMTa, U MpU NPOYMX PaBHbIX YCIIOBUSX TEMIMbI PO-
cTa [eHEeXHOM Maccbl 6yayT HECKOMNbKO BbILLE, YTO
TpebyeT COOTBETCTBYIOLLEN peakLmMn CO CTOPOHbI
OEHEXHO-KPEANTHON MONUTUKM.

B 2017-2018 rr. no mepe oXungaemoro nocre-
NMEHHOro BOCCTAHOBIIEHMSA LIeH Ha HeTb, CMArye-
HUSI OEHEXHO-KPEAUTHbIX YCIIOBUI U yNyYLLEeHUs
[OENOBbIX HACTPOEHUI OXNOAETCA NOCNefoBaTENb-
HOe 3aMefifieHne craja, a 3aTemM BOCCTaHOBIeHWe
3KOHOMM4eckoro pocta. B 2017 r. Temn npupo-
cta BBl octaHeTcs okonoHynesbiM ((—0,5)-0,5%).
KeapTaneHble Temnbl npupocta BBI1, kak oxuga-
eTcs, BbIgyT B KOHLUe 2016 — Havane 2017 r. B no-
noXuTenbHYyto o6nactb, u B 2018 r. poct BBl B pe-
anbHOM BblpaxkeHun coctaBut 1,5-2%.

CoxpaHeHne NoBbILLEHHON 9KOHOMUYECKOW He-
ONPedEeneHHOCTN N AanbHelee He6naronpuaT-
HOE M3MEHeHMEe BHELLIHUX YCITOBUA B NMEPBYIO OYe-
pedb yxygwarwT nepcnekTnBbl BOCCTAHOBIEHUS
WHBECTULIMOHHOWN aKTUBHOCTU B POCCUMCKOWN 3KO-
HoMuKe. Bo306HOBNEHME poCTa BMOXEHUN B OC-
HOBHOWM KanuTasn B 6a30BOM CLiEHapum oXXuaaeTcs
TonbKo B 2018 r. (paHee — B 2017 r.). Heo6xoau-
MbIM YCSIOBMEM L1 HErO 6yAeT ABMAATLCA CHUKE-
HWe HeonpeneneHHOCTN N (HOPMUPOBAHNE Y KO-
HOMWYECKUX areHToB YCTOMYMBBLIX MO3UTUBHbIX
OXWOAHUN OTHOCUTESNBHO NEPCNEKTUB POCCUNCKOM
3KOHOMUKU. Kpome Toro, ons aktmemusaumm nHBee-
CTMLUMIA HepTerasoBoro cektopa BaxKHbIM PakTo-
pOM OCTaHeTCs YpPOBEHb LieH Ha HeThb. [Nognepx-
KY MHBECTULIMOHHOWN aKTUBHOCTM B CPeOHECPOHHOM
nepcrneKkTBe Takxe OyOeT okaabiBaTb MOCTENEH-
HOE CMSIrYeHNe OEHEXHO-KPEANTHBIX YCITOBUNA.

dakToOpOM COKpaLLleHUs oTpuLaTeIbHOro BKa-
[a BasfioBoro HakonneHus B npupoct BBIM c 2016 T.
oyneTt oxvgaemas ctabunmusauma oMHaMuKm 3ana-
COB MartepuasibHbIX 060POTHbIX CPeAcTB, KOTopble
YK€ BbILLN HA OTHOCUTESNIbHO HU3KWNIA YPOBEHb MO-
cne OnuTernbHOro nepuoaa Koppekumm.

BoccTtaHoBneHne pocta  NOTPEOUTENLCKO-
ro Cnpoca, Kak 1 paHee, OXMOAETCA TakXe TOfb-
ko B 2018 rogy. OHO 6ygeT NpOMCXO4UTb MO Mepe
YIYHLLEHNA TEKYLLIEN N OX1O2eMOWN OAMHAMUKKU [0-
XO[OB, CMSAMYeHUss OEHEXHO-KPEAUTHbIX YCNOBUN
N COOTBETCTBYIOLLIErO pocTa CKITOHHOCTU K MOTpe-
6neHuno. Bonee yBepeHHOe BOCCTaHaBlieHWE Mo-
TPEOUTENLCKON aKTUBHOCTM MO CPABHEHWIO C HBE-
CTULMOHHOW aKTUBHOCTLIO B 2018 I. onpenenseTtcs
OXnaaemMblM COXpaHeHMeM YCTOMYMBOro YpOB-
HSl 3aHATOCTU M MOCTEMEHHbIM 3aMeANEeHNEM CO-
KpaLleHus, a 3aTeM U MOSIOKUTENbHLIMU TeMNamMm
pocTa peasibHOM 3apaboTHOM nnaTtbl. YKazaHHasi



OcHoBHble napameTpbl 6a3oBoro CLeHapusa nporLo3a baHka Poccum
(B % K MpexbimyLLEeMy FOfly, €AW He YKa3aHO MHOE)

LleHa Ha HedhTb Mapku «HOpanc», cpeaHas
3a rog, aonnapos GLUA 3a 6appenb
MHdnaumns, % nekabpb K aekabpto
npegblAyLLero roga

Banoso BHYTPEHHUI NPOJYKT

Pacxofibl Ha KOHEYHOE NoTPe6reHNe
— JIOMALLIHUX XO3SWICTB

BanoBsoe HakonneHue

— BajloBoe Hakor/ieHne 0CHOBHOro
Kanutana

YucTbiid akenopT
— aKcnopt

— umnopt
[leHexHas macca B HauMoHanbHOM
onpegesienni, % nNpupocT 3a rog
[leHexkHas 6a3a B y3KOM onpefeneHun,
% npupocT 3a rof

KpeauT HedhMHAHCOBbLIM OpraHu3aumam
11 HACENEHUIO B Py6NISiX U MHOCTPAHHON
BaNtoTe, % NPUPOCT 3a o4

2015

(chakr)

52

12,9
-3,7
-7.9
-10,1
-18,3

basosblit
30
6,0-7,0
-(1,5-1,3)
-(2,6-2,4)
+(3,1-2,8)
-(7,9-7,4)
-(8,4-8.2)
24,1-25,2
32-36
-(5,2-4,3)
8-11

0-2

3-6

OnHamMuKa 3apaboTHOW nnatbl B CPeOHECPO4HOM
nepuode oXuaaeTcs B TOM YUCe N3-3a YCUIEeHNs
NeperoBopHbIX MO3ULNIA PabOTHUKOB B YCIOBUSX
Heb6naronpuaTHOM aemorpadouyeckon cutyauumn

2016

[oknan
nekabpb

50
5,5-6,5
-(1,0-05)
(2,7-2,2)
-(4,0-3,5)
3,6-4,1
-(1,0-05)
6,0-7,0
-(1,0-05)
(3,3-28)
47

2-5

3-6

basosblit
35
4,0
-0,5-0,5
-1,1-0,1
-1,5-0,1
-(1,7-0,1)
-1,1-0,0
5,2-7,6
1,0-1,3
-(1,5-0,1)
10-12

7-9

7-9

2017

[oknan
nekabpb

50
40
0,0-1,0
-(1,7-1,2)
(2,5-2,0)
5,5-6,0
15-2,0
0,0-1,0
2833
3540
8-10

3-6

7-9

basosblit
40
4,0
1,5-2,0
2,8-3,2
3,6-44
0,5-1,7
0,1-06
-(7,5-7)
02-0,7
3,1-3,6
8-10

6-8

8-10
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2018

[oknan
neKabpb

50
40
15-25
09-18
1,0-2,1
6,0-7,1
22-31
-(8,0-3,0)
3,0-4,0
5,0-7,0
10-12

5-8

9-11

(cTapeHWe HaceneHust U COKpaLLeHWe YUCIIEHHO-

CTV NtofeV B TPYAOCNOCOGHOM BO3pacTe).
MonoxuTesnbHble TeMMbl POCTa aKcrnopTa ToBa-

POB W YCIyr B YCMOBUSIX CTaGUIIbHOrO BHELLHEro

Moka3artenu nnatexHoro 6anaHca Poccum - 6a30BbIN CLEHapHi
(mnpg gonn. CLUA)

CYeT TeKywux onepavumii
ToproBsblit 6anaHc
Skenopt
Yimnopt
banauc ycnyr
Skenopt
Wmnopt

Banac nepeuYHbIX 1 BTOPUYHBIX JOXOAO0B

CyeT onepauuit ¢ KanuTanom

Canbpo cyera TEKyLMX Onepayui
1 CYETa onepaumi ¢ Kanutanom
®UHAHCOBbI CYeT
(kpome pe3epBHbIX aKTUBOB)
CeKTop rocyfapCcTBEHHOr0 YNpasnieHus
1 LEHTPanbHbIA 6aHK

YuCTbIA OTTOK KanuTana 4acTHOro Cektopa

YucTble OWMOKKM U NPONYCKH

N3meHeHue BanoTHbIX Pe3epBoB
(«+» = CHUXEHME, «-» - POCT)

2015

(cpakr)

67

ba3oBblii

40
106
250
-144

2016

[oknan
[ekabpb
56

136
337
-201

3
53
0
0

ba3oBblii

44
114
264
-150

2017

[oknan
[ekabpb
51

132
338
-206

ba3oBblii

51
133
297
-164

Tabnuua 2.2

2018

[oknan
[ekabpb
49

130
344
214



crnpoca 6ygyT okasbiBaTb NOAOEPXKKY IKOHOMUYE-
CKOMY POCTY Ha MPOTSXKEHWUM BCEro MPOrHO3HO-
ro nepvoga. OQHOBPEMEHHO COKpaLLleHNe UMMop-
Ta B 2016—2017 rr. Bcnen 3a npoformkalLmmcs
cXaTMem BHYTPEHHero cnpoca o6ecrneyvTt nosno-
XWUTENbHbIA BKNaa YMCTOro 3KcrnopTa B MpUMpoCT
BBI1. B 2018 r. oH cTaHeT oTpuLaTenbHbIM.

VkasaHHble TeHOeHUUN hn3nYecknx o6beMOoB
3KcrnopTa 1 MMnopTa TOBapoOB M YCIyr B COBOKYIM-
HOCTW C LLEHOBbIM (DaKTOPOM OOYCMOBAT CHUXKEHME
TekyLlero cyeta ¢ 67 mnpg gonn. CLLA B 2015 .
[0 ypoBHsi okono 40 mnpg gonn. CLLUA B 2016 roay.
B panbHenwem oxugaeTca MOCTEMEHHOE yBenu-
YeHue MONOXUTENbHOro canbfo Tekyllero c4yeta
B pe3yrbTaTe BOCCTAHOBJIEHUS LIEH HA HEQPTb 1 He-
KOTOPOro yBeM4YeHnss HeHepTerasoBoro 3KCnop-
Ta. Npn 3TOM C y4ETOM OXMOAEMOrO YMEPEHHO-
ro cnpoca Ha MHOCTPaHHbIE aKTMBbI, MOCTYMIEHNI
no TekyLiemy cyeTy OyneT 6ofiee 4em OOCTaTou-
HO ONA MoralleHuss BHeELWHero gomnra. B TeyeHwve
nporHo3Horo nepuopa Bank Poccun 6ypet npe-
OOCTaBnATb KPeauTHbIM OpraHm3aumsiMm BO3MOX-
HOCTb MPOMOHraLuun 3afoMKEHHOCTM MO onepauu-
SIM BaNtOTHOrO pedUHaHCMPOBaHWSA, OJHAKO eCTb
BEPOSATHOCTb, YTO CMPOC Ha AaHHbIE onepaunm Mo-
XKET 0Ka3aTbCs HUXE.

Ha npoTsxeHun 2016—-2017 rr. oxmgaeTtcs no-
cTeneHHoe CHMxXeHne nHanaumMmM. OCHOBHbIM hak-
TOPOM, CAEPXUBAOLIMM WHDNALUNI0 B CpegHe-
CpOYHOM NepcrneKkTuBe, 6YAET ocTaBaTbCs cnabbli
BHYTPEHHWUA CNPOC, OOYCMNOBMEHHbIN KaK NafeHn-
eM [OXOOOB HacefieHUsi B peasibHOM BbIPaXXEHWUN,
Tak M COXPaHEHMEM HYMCTON HOPMbl cOepexeHuns
(c y4eTom KpeguToBaHus) Ha MOBbILLEHHOM YPOB-
He.

HononHutensHoe cAepXxuBarwLlee BAUSHUE
Ha Temnbl pocTa NOTPEOUTENLCKMX LieH BydeT oka-
3blBaTb COKpaLLEeHNe U3OEePXKEK NPON3BOANTENEN.
Mpexpae Bcero oHo 6yneT 06YyCNOBIEHO COXpaHe-
HMEM HU3KUX LIEH Ha SHEPrOHOCUTENM NPU OTHOCK-
TesNbHO CTabUNbHOW KYpCOBOM AMHAMUKE.

MonoxuTenbHbIN BKNag B UHdNsUmMo B 2016 1,
no oueHkam, B paamepe 0,5 NpoOLEHTHOro nyHKTa
BHECET POCT akuM30B Ha psf TOBapOB (aBTOMO-
OUNbHbBIA GEH3UH, NIErKOBbIE aBTOMOOUNN, curape-
Thl, aNIKOrosibHasi NPOAyKLUUs).

C y4yeTom peanuaosasLuerocs B Hadane 2016 r.
ocnabneHuns pyons, BbI3BAHHOIO rnaBHbIM obpa-
30M CHMKEHMEM LIEH HA HEDTb, & TaKXe C Y4EeTOM
yKasaHHbIX WU3MEHEHUA B HaNoroBOW MOMUTUKE

NPOrHo3 mHdnaumMm Ha kKoHey 2016 r. cocTasns-
eT 6—7%.

B panbHenwem ¢ y4eTom npoBoanMon baHkom
Poccumn geHexxHO-KpeanTHOM NOSIMTUKN NPOrHO3n-
pyeTcsi CHYXKEHME MHAAALUN 0O LESIEBOr0 YPOBHS
4% B 2017 r. N ee coxpaHeHMe Ha 3TOM YpPOBHe
B 2018 rogy.

B TO e BpeMsi peLueHnst Mo AeHEXHO-KPeaunT-
HOW MONUTUKE MPUHMMAIOTCA He TONMbKO Ha OCHO-
Be pe3ynbTatoB pacyeta 6a30BOro CueHapus,
HO M C y4ETOM BO3MOXHOW peanuaaumm pasnuvy-
HbIX PUCKOB M OLIEHKM BEPOSITHOCTU UX peanusa-
Lun.

[na 6a30BOro cueHapusa MOXHO BbIAENUTb psas
PUCKOB, peanuaaunst KOTopbIX NMPY MPO4YMX PaBHbIX
YCNOBUAX MOXET NMPUBECTU K OTKIIOHEHWNIO Tpaek-
TOPUI OCHOBHbIX MaKpO3KOHOMUYECKNX MEPEMEH-
HbIX OT OMMCaHHbIX BbILLE.

BHYTPUIKOHOMMYECKME PUCKM CBA3AHbI C 6104-
XEeTHOM nonuTukon. OTCYTCTBME MeEp MO CHUXe-
HUIO GIOKETHOrO gedmumTa MOXET ABMATLCA UC-
TOYHWKOM  [OMOSHUTENBHOrO  UHMMALMOHHOIO
paenenns. COOTBETCTBEHHO, AN COEpPXUBaHMA
NHPNSILMOHHBIX PUCKOB NMOTPeByeTCcs NpoBefeHmne
60nee XeCTKOM AEHEXHO-KPEAUTHOW MNONUTUKMN.

[Mpy NPUHATUM peLLeHNA NO AeHEXHO-KPeauT-
HoM nonuTuke baHk Poccuun Takxe npuHUMaeT
BO BHMMaHWe BO3MOXHYI peann3auunio puckoBo-
ro cueHapusi, CBA3aHHOIO C yXYALUEHNEM BHELLHNX
YCNOBUMA.

B puckoBom cueHapumn 6o0nee HebnaronpusaT-
HOE pa3BUTME BHELLHEWN CUTyauun MO CPaBHEHMIO
Cc 6a30BbIM CLeHapuem 06YyCnoBUT 60fee CUnb-
HbI cnag B 3koHomuke B 2016-2017 rogax. He-
raTUBHOE BIINSHME BHELLUHEIKOHOMUYECKOWM KOHb-
FOHKTYpPbl HA POCCUNCKYI0 3KOHOMUKY peannayeTcs
Yepes CoKpalleHre JOX0O0B OT 3KCMopTa, CHUXE-
HME NNaTeXXecnocobHOCTU 3aEMLLMKOB, UMEHOLLINX
3a[10/)KEHHOCTb B MHOCTPaHHOW BantoTe, yXyaLle-
HMEe OXMO2HUM OTHOCUTENBbHO MEPCMNEKTUB pocTa
POCCUNCKON SKOHOMUKM N faribHENLLIEee CHUXEHME
npuBneKaTenlbHOCTU BIIOXXEHWUI B POCCUIACKYHO 9KO-
HOMWKY Ans POCCUNCKUX U BHELUHUX MHBECTOPOB.
KpoMme Toro, BO3HUKHET HEOOXOAUMOCTL 6onee cy-
LLIeCTBEHHOIO COKpaLLleHUs1 BHOKETHbBIX pacxonoB
Nno CpaBHEHWIO C 6a30BbIM CLIEHAPWEM B YCITOBU-
AX NafeHnss OOXOOOB WM OrpaHUYEHHbIX BO3MOX-
HOCTEN No domHaHCUMpOBaHWUIO gedmumnTa 6rogKe-
Ta. YKasaHHble hakTopbl 0O6YCNOBAT COKpaLLeHme
BBI1 Ha 2-3% B 2016 ropy.



B 10O e BpemMsi BO3MOXXHO€E MOBhbILLEHME BOMa-
TUIBHOCTU Ha MUPOBBLIX U POCCUNCKUX (PUHAHCO-
BbIX pbIHKax, npepgnosiaraeMoe B 9TOM CLieHapuu,
NPUBELRET K PE3KOMY YXYALLEHNIO KYPCOBbIX U UH-
PNALNOHHBIX OXWMOAHWA, KOTOPOE CYLLECTBEHHO
YBENNYUT NHPMALNOHHBIE PUCKU N PUCKK anst dou-
HaHCOBOW CTabUNbLHOCTU. B 3TMX yCnoBusax MHns-
umsa 6ynet 6onee BbICOKOMW, YeM B 6a30BOM CLiEeHa-
puu, 1, NO OLUEeHKaMm, NpeBbICUT 7% no utoram 2016
roga.

Ona npepoTepalleHns HapacTaHus YyKasaH-
HbIX puckoB BaHk Poccum MOXeT uchnonb3oBaTb
Kak Mepbl NMPOLIEHTHOM NONMUTUKK, Tak 1 ApYyrne nH-
CTpyMeHTbI. [pn peanuzauumn gaHHOro cueHapus
BaHk Poccum He ucknoyaeT BO3MOXHOCTM MOBbI-
LLIEHMS KIIOYEBOW CTaBKM C NMOCEAYOLLMM €€ CHU-
XXEHVeM no mMepe cTabunusaumm 3KOHOMUYECKOWN

cuTtyaumn. Kpome T0oro, npy BO3HUKHOBEHUW YrpO3
ana domHaHcoBown ctabunbHocTn baHk Poccun 6y-
[eT roToB CyLLLeCTBEHHO YBeNn4nTbL 06bem orepa-
LA BanOTHOMO pebMHaHCMPOBaHUS, a Takxe npu
HEeOoOX0OUMOCTU OCYLLIECTBIIATL MPAMbIe NPOOaxu
WHOCTPAHHOW BatoTbl HA BHYTPEHHEM BasllOTHOM
PbIHKE.

Ha TekyLiem atane, no oueHkam baHka Poccuu,
PUCKN B LEHOBOW [AMHaMWKe pacnpepfesnieHbl He-
CYMMETPUYHO U B 3HAYUTESNIbHON CTEMEHN CMeLLie-
Hbl B CTOPOHY MPOUHMIALMOHHBLIX. B €BAI3M € 3Tnm
Bank Poccumn 18 mapTta npuHAnN pelueHne coxpa-
HUTb KIIOYEBYHO CTaBKY Ha ypoBHe 11% ropoBsbiX.
Onsa poctuxeHus Lenm no nHgpnauum bank Poccnn
MOXET MPOBOAUTL YMEPEHHO XXECTKYI0 OEHEXHO-
KpeauTHYIO NONUTUKY B TeYeHne 6onee NpoaoixXn-
TENbHOro BpemMeHu, Yem npegnosnaranocs paHee.



MonoxutensHoe canbgo Tekyllero cyeTta
B IV kBaptane 2015 r. ymeHbLuMnock Ha 9% B pe-
3ynbTaTte CoKpalleHus npodmumTta ToproBoro 6a-
naHca Ha 30%'. OgHako B uenom 3a 2015 r. npo-
PUUNT TEKyLLEero cyeTa yBenuuunca o 66 mnpa
ponn. CLLUA v npesbicun ypoBeHb 2014 1. 3a cyeT
605ee 3HAYNTENBHOrO CHUXKEHUS OTPULATENBHOIO
BKnaga 6anaHca HETOProBbIX KOMMOHEHTOB U 6a-
naHca ycnyr. /13 HeTOproBbIX KOMMOHEHTOB TEKY-
wero cyeta 6ornblUe BCero cokpatuncs geduumt
6anaHca WMHBECTULMOHHbLIX OOXOOO0B B YCMOBUSIX
noratleHns BHELLHEro Jonra 4acTHbiM CEKTOPOM
(pnc. 1).

OuHamuka ctaten ToproBoro 6anaHca nokasa-
na, Hackonbko Poccus Y4yBCTBUTENbHA K KONebaHu-
SIM LleH Ha MUPOBbLIX TOBapPHbIX pbiHKax. B 2015 r.
MUPOBbIE LEHbl Ha HedTb CHU3WUAUCH MNOYTU
B 2 pasa, a LeHbl Ha NPUPOAHbLIA ra3 Ha eBponen-
CKOM pblHKe — npumMepHO Ha 30%. B pesynbrate
CTOMMOCTHBIN 06bEM 3KCMopTa TOBAapOB COKpa-
Tuncsa Ha 32%, o 340 mnpg gonn. CLUA. TMNpak-
TUYECKM BECb 0OBbEM COKpaLLEHUss CTOMMOCTHOMO
ob6bema 3KcnopTa NPULLENCS Ha SHEPrOHOCUTENM
1 cbipbeBble ToBapbl. BmecTe ¢ Tem B IV kKBapTane
2015 r. nageHue LeH Ha HepTb 3amMennnunoch, ro-
[JOBble TEeMMbl COKPAaLLEHUs1 SKCMopTa CHU3UIUCH
0o 31% c 38% B lll keaptane 2015 roga.

HeraTuBHOE BNnsiHWe, KOTOPOE OKa3bIBaso CHU-
XKEHME LIEH HAa CTOMMOCTHbIN 06BbEM 3KCMOpTa, Ya-
CTMYHO KOMIMEHCUPOBAIOCb POCTOM (PU3NHECKMX
06bEMOB MOCTaBOK: (PU3NYECKUIM 0OBEM 3KCMNopTa
HedpTn B 2015 r. BbIpOC Ha 9%, HedpTeNpPOayKTOB
Ha 4% W NpupogHoro rasa Ha 6%. PocT umanye-
CKOro obbema akcrnopta HedTU U HedTenpoayk-
TOB 06ecneymBasncs B OCHOBHOM 3a CHET MOCTaBOK

' Bpnecb v fanee TeMIbl MPUPOCTAa K aHaslorMyHoOMY rnepuoay
rpenblayLero roga, eciiv He yKkasaHo MHoe.

B Kutai n Eepony. Noaunummn Poccmn Ha Kutanckom
PbIHKE HEMHOIO YCUMAUCHL: OONS Hallen cTpaHbl
B MMMOpPTE Cbipont HedpTn Kutaem Bbipocna ¢ 11%
B 2014 r. po 13% B 2015 rogy. Hons Poccuun B uMm-
nopTte CbIpori HedpTM EBpPOMNEncKMM Co30M Cy-
LLIEeCTBEHHO HE M3MEHWUNach, OCTaBLUMUCh Ha YPOB-
He okosno 30%. BmecTe ¢ Tem nepcnekTusbl Os
POCCUNCKUX MOCTABOK 3HEpProHocuTenen Hebna-
ronpusaTHbl. O60CcTpsieTcs KOHKypeHums ¢ MipaHowm
(8 2011 r. pons umnopTa cbipoi HedpTn B EBpOCO-
103 cocTaBua 6%) 3a eBPOMNEencKuii, KIoYeBown
ana Poccuu pbIHOK: Ha Hero npuxogutcs 6onee
60% pPOCCUNCKOro 3KcnoptTa 3HEepProHOCUTENEMN.
Mo nporHo3y MexayHapoaHOro SHepreTM4ecKoro
areHTcTBa, B 2016 r. pocT cnpoca Kutasi Ha HedhTb
3amennuTcs, a B EBpone notpebneHne He Bbipac-
TeT no cpaBHeHuto ¢ 2015 rogom.

B 2015 r. nageHne cTOMMOCTHOroO o6bema 3Kc-
nopta Nullb YaCcTUYHO KOMMEHCUPOBASOCh Ore-
pexarLwmnmMm rno Temnam COKpalleHMem umnopTa
(-37%). Mpodumumt Toprosoro 6anaHca B 2015 r.
B UTOre CHU3uncs Ha 23%. YMeHbLUleHne nMmnopra
TOBapOB MPOMCXOOUIIO FaBHLIM 06Pa30M 3a CHET
MaLlUnH, 060pyaoOBaHNA U TPAHCMNOPTHBLIX CPEACTB
N ObIO0 06YCNOBIEHO Cnagom OenoBOW U MoTpe-
OUTENbCKOM akTMBHOCTU B Poccun. BmecTte ¢ Tem
B IV kBaptane 2015 r. nageHne nvmnoprta 3ameg-
nunocb A0 31% no cpaBHeHWO ¢ 38% KBapTasniom
paHee B YCMOBUSX MEHEe 3HaYUTENbHOro, 4Yem
B NpefplayLlem KeBapTane, ocnabneHus pyonsi.

YucTbi BbIBO3 Kanutana, CKOPPeKTUpOBaH-
HbI HA 0OBbEM NMKBUOHOCTU B MHOCTPAHHOW Ba-
noTe, npegocTasneHHon baHkom Poccuun kpegut-
HbIM OpraHu3auusM Ha BO3BpaTHOM OCHOBE, Ha
CyMMYy oriepauui no KOppecrnoHOEHTCKUM cHeTam
6aHKoB-pe3ngeHToB B baHke Poccun, a Takxe Ha
CYMMY CpPefcCTB, nonyyeHHbix BaHkom Poccuu B
pamMKax onepaunin «BantoTHbIN CBOM», YMEHbLUWI-
csi ¢ pekopgHbix 132 mnppg gonn. CLUA B 2014 r.
8o 50 mnpg gonn. CLUA B 2015 rogy. 3HaumTenb-
HOMY COKpalLeHMo OTTOoKa 4acTHOro kanurana
B 2015 r. cnoco6¢cTBOBANa HopManmMaauusa crnpo-
ca Ha NHOCTpaHHble aKTUBbl CO CTOPOHbI Hacene-
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**V keapran 2015 1. — oujetka.
Vetosrmk: bark Poconm.

Hus. B 2015 r., B OTCYTCTBME BCMIECKOB aXMOTaX-
HOrO Crpoca Ha HaM4Hy MHOCTPaHHYIO BasoTy,
BbIBO3 KanuTasna rnaBHbIM 06pa3oM ckagbiBancs
KaK pesynbraT CHUXXEHUS BHELLHUX 0683aTenbCTB
4aCTHOrO CEeKTOpa, a He 3a CYeT yBeNMYeHUss MHO-
CTPaHHbIX aKTUBOB, Kak B npefplayLune rogpl. Co-
KpalleHne 06a3aTeNnbCTB CBA3aHO € MoralleHnem
BHELLIHEro [ioNra B YCNOBUSAX CYXEHUSI BO3MOXHO-
CTeN ero peuHaHcupoBaHns U3-3a PMHaHCOBLIX
caHkuui EBpocotosa n CLUA. BHewHWi gonr 4acT-

Horo cektopa B 2015 r. cokpaTturncs Ha 74 mnpg
ponn. CWA, po 473 mnpg gonn. CLUA. Tpwn atom
6aHkn B IV kBaptane u B 2015 r. B LenomM cokpa-
wanu obs3arenscTea 6bICTpee, a Npo4vme CeKTo-
pa — MepJieHHee, 4eM npegnonaran rpacvk nora-
LIeHMs BHeLUHen 3apgormkeHHocTu. CokpalleHue
BHELLIHMX 06513aTeNbCTB NOKPbIBANOCH Kak 3a CHET
NpoAaXn MHOCTPaHHbLIX aKTUBOB, TakK U 3a CYET
CPELCTB, akKKyMyNnMpyeMbIX MO ornepaumsmMm TeKy-
Llero cyeTta.



Mo cpaBHeHWO C NMporHo3amu, npencTaBneH-
HbIMW B NpeabigyLlem Beinycke [oknage o geHex-
HO-KPEOUTHOW MONUTUKE, OXMOAAEMble CpepHero-
[OBble LieHbl Ha HeddTb BO BCEX MpencTaBfIEHHbIX
BaHkom Poccun cueHapuax CyLeCcTBEHHO MOHU-
XEHbl Ha MPOTSHKEHMN BCEr0 paccMaTpuBaemMoro
Nnepuofa, 4To OKa3bIBAET, TakK Xe Kak 1 NepecmoTp
NPOrHO30B [OPYrMX KIOYEBbLIX MaKpO3KOHOMU-
YecKMX MnokasaTtenen', 3Ha4YUTENIbHOE BIUSHUE
Ha MPOrHoO3MpyemMyo AMHaMUKy cTaTel nnaTexHo-
ro 6anaHca.

B 6a3oBoM cueHapum npepgnonaraeTca coxpa-
HeHue LeHbl Ha HedpTb Mapkn «HOpanc» Ha ypoB-
He 30 gonn. CLUA 3a 6appens B cpegHem B 2016 T.
M 3aTeM ee nnaBHoe BOCCTaHoBMeHWe [0 40 gonn.
CLUA 3a 6appens B 2018 rogy. B peaynsraTe cto-
MMOCTHOWN 06beM aKcrnopTa ToBapos B 2016 r., Kak
N rogoM paHee, 3Ha4nTenbHO (6ornee Yem Ha 25%)
COKpaTtuTCs, a B ganbHenwem 6yfaeT yBennymBatb-
€Al yMEPEHHbIMM TemMnamu.

B TO e Bpemsl HU3KMe TEMIMbI POCTa COBOKYM-
HOro cnpoca u 3dEKT y>Xe NPOoM3oLLEaLIEero oc-
nabneHuns pyons 6ygoyT okasblBaTb COepXuBato-
Lee BRMSHWE HA UMNOPT. Taknm 06pasom, UMMNopT
B 2016 r. CHU3UTCA B OTHOCUTESTbHOM BblpaXkeHnu
NOYTW TaK XXe CUIIbHO, KaK 1 3KCMOPT, a B falibHen-
wem 6yfneT BOCCTaHaBNMBATLCA MPUMEPHO COMO-
CTaBUMbIMK TemMnamu. Takas guHammuka mMnopTa
6yOeT B 3Ha4YUTENIbHON CTENeHU KOMMEHCMPOBAaTb
CHWDKEHME MOCTYMNIIEHMI OT 3KcnopTa.

B pesynbraTe canbfo cyeta TeKyLMx onepa-
um cHnautea B 2016 r. go 40 mnpg gonn. CLUA
unn 4,1% BBI1 (no cpaBHeHWO C 6onee 4em
55 mnpg ponn. CLUA B fekabpbCKOM MPOrHose),
a 3aremM OydeT NnaBHO YBENMYMBATBLCH MpPUMEp-
HO 0o 50 mnppg gonn. CLUA (4,2% BBIM) B 2018 r.
(puc. 2). MoppepxmBaTh canbAo cHeTa TEeKyLMX
onepauun 6ygeT n COXpaHeHUe Ha UCTOPUYECKM
HEBbICOKMX YPOBHSIX OTpuLIaTeNbHOro 6anaHca He-
TOProBbIX KOMMOHEHTOB — COKpaLleHMe BHELLHUX
0653aTensCTB  hopmMupyeT Hebonblune O6bEMbI
WHBECTULMOHHBIX OXOAO0B K BbiMfaTe.

OCHOBHbIM KOMMOHEHTOM OTTOKa Kanurana
B 2016 r. 6ygeT BbIHY>XAEHHOE (B YCNOBMUAX coXpa-

T Cm. paspgen 2 «[lepcrniektnBbl pa3BUTUS IKOHOMMUHECKOM
cuTyauumn v peLLeHne o KIio4eBovi CTaBKe».

HAIOLLErocs OEeNCTBUS MEXAYHAPOOHbIX CaHKLMNA)
noralleHne BHELIHUX 0653aTenbCTB POCCUNCKU-
MU KOMMaHnsaMn n 6aHkamu. o oueHkam baHka
Poccuu, HecMoTpst Ha TO YTO NUK BbINAAT MO BHELU-
Hemy JOnry yxe npongeH B koHue 2014 — Hava-
ne 2015 r., B 2016—2017 rr. faHHbIn hakTop BCE
eule 6yoeT BHOCUTb 3aMETHbIN BKag B OTTOK Ka-
nutana. CornacHo rpacdvKy noralleHns BHeLUHe-
ro gonra o6bem nnatexen 6aHKOB M NMPOYUX CEK-
TopoB B 2016 r. coctaBuT nopsigka 80 mnpg fonsn.
CLUA. OgHako € y4eToM MpoJosmKarLerocs npu-
TOKa 0653aTenbCTB MO CTaTbsaiM MNPSIMbIX MHBE-
CTULMIA®, BHYTPUIpynnoBbIX KPeauTtoB U 3aiMOB,
a Takxe pedMHaHCMPOBaHWSA YacTu gonra goakTu-
Yeckoe 4YMUCTOoe cokpalleHne 06a3aTeflbCTB YacT-
HOro cekTopa coctasBuT nopsigka 30 mnpg Jonsn.
CLUA (B 2015 r. uncTble 06a3aTenbCTBa YaCTHOrO
CEeKTOpa COKpaTUNNCb NMPUMEPHO Ha 65 Mnpg [ons.
CLUA npu 3annaHnpoBaHHbIX nfaTexax B oobeme
6onee 130 mnpg gonn. CLUA cornacHo rpadmky
noratlueHus BHewHero gonra). o mepe Toro kak
KOMMNaHuM 6ygoyT HaxO4uTb He 3aTPOHYThle CaHK-
UMSIMN UCTOYHUKM BHELUHEro (hrvHaHCUpPOBaHUS,
a TakxXe CHWXeHus obLlero obbema ponra mac-
wrtabbl OTTOKA KanuTtana, CBSI3aHHOIO C YUCTbIM
COKpalleHnem 06sa3atenscTs, 6yayT cokpawatb-
cs (no oueHkam baHka Poccun — 0o ypOBHSA HUXe
10 mnpg gonn. CLUA B 2018 r. B pamkax 6a30B0-
ro cueHapvs).

B cBow o4epedb OTTOK Kanutana, CBs3aH-
HbIi C YACTbIM CMPOCOM Ha WHOCTPaHHbIE aKTu-
Bbl, B 2016 . B paMmkax 6a30BOro cueHapus oyget
HeBenuk. B gonnapoBoM BblpaXeHuu ob6bem [o-
XO[OB PE3VIOEHTOB, HaNpaBnseMbI Ha npuobpe-
TEHNE MHOCTPaHHbIX aKTUBOB, CHU3UTCA Ha (hoHe
HU3KMX TEMMOB POCTa HOMWHASIbHOrO py6s1eBoro
BBIT n yxe peanusosasLuerocs B KoHue 2015 —
Hauyane 2016 r. ocnabneHusa pyonsa. Kpome Toro,
YacTb JIMKBUOHbIX WHOCTPaHHbIX akTUBOB O6y-
OET HanpaeneHa Ha (pMHaHCUMpoBaHWe MraTexewn
no ob6azatenscteam®. B panbHenwem, no mepe
BoccTaHoBeHnss BBIT (M [oxopoB SKOHOMMYeE-
CKUX areHTOB) YBENNYUTCA U CAPOC Ha MHOCTPaH-
Hble akTuBbl. OQHaAKO, y4MTbIBas HEBLICOKME MPO-

2 B TOM 4ucrie 1 He CBSI3aHHbIX C HAKOMJIeHWeM Lo7ra, Harnpu-
MEp Taknx Kak pasHble (hOpMbi y4acTUsi B Kanutase 3aBucy-
MbIX KOMMaHWNA.

3 C TO4KM 3peHusi CTaTUCTUKM NIaTEXHOro 6asnaHca cokpaLye-
HWe NHOCTPaHHbIX aKTUBOB rpeacTaBrisieT cobov NPUTOK Ka-
nirarna.



PucyHok 2

CrpykTypa canbjo cyeta TeKyLIMX Onepauuii U onepaumii ¢ Kanutanom™
(mnpn ponn. CLLA)
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Wctosnk: bark Poccmm.

rHO3MPYyEMbIE TEMMbI SKOHOMUYECKOIO pOCTa, 3TOT
npouecc 6yneT CpaBHUTENbHO MELNEHHbIM, CNPOC
Ha MHOCTPaHHbIE aKTUBbl OCTAHETCsl MO UCTOpU-
YECKUM MepKam CPaBHUTENIbHO HU3KUM. B oTcyT-
CTBME MEepuMOodOB YCTOMYMBO BbICOKOW BOaTWUSIb-
HOCTW Ha BHYTPEHHEM (PMHAHCOBOM PbIHKE CrpoC
HacerneHus Ha BasnwoTy OyaeT YMepeHHbIM, 006Yy-
CNOBJIEHHbIM HOPMaJbHbIMN 3KOHOMUYECKMMM TO-
TpebHocTaAMKU. Takmm 06pa3om, OTTOK KanuTana,
CBSA3aHHbIA C YUCTbIM CMPOCOM Ha MHOCTPaHHbIE
aKTuBbl, No oueHkaM Baxka Poccuu, 6ygeT ysenu-
4YnmBaTbCA B pamkax 6a30BOro cueHapus npuénu-
3utenbHo ¢ 10 mnpg gonn. CLUA B 2016 r. go 60-
nee 4em 40 mnpg gonn. CLUA B 2018 r. 1 Ha4nHas
Cc 2017 r. BHOBb CT@HET OCHOBHbIM KOMMOHEHTOM
COBOKYMHOr0 OTTOKAa YacTHoro kanutana (puvc. 3).

Kpome Toro, B pamkax 6a30BOro cLieHapus OXun-
JaeTcs BO30OHOBMIEHME FOCYOAPCTBEHHbBIX 3auM-
CTBOBaHWM Ha BHELUHUX pbiHKax B 2017-2018 rr.,
YTO OTPaAXEHO B HEKOTOPOM YMCTOM YBESIMYEHUM
0653aTenbCTB CEKTOpa rocyaapCTBEHHOro ynpas-
neHuns. OgHako ob6bem ero 6yneT KpanHe He3Ha-
YUTENbHbLIM MO CPABHEHMIO C MOTOKAMM B HACTHOM
CEeKTope U He OyfeT okasblBaTb 3aMETHOro BAUS-
HWUS1 HA COCTOSIHME MNaTeXHOro 6anaHca.

B pesynsraTte nporHoavpyemasi B pamkax 6a-
30BOr0 CUeHapusi AMHamMuKa canbfo cyeTa TeKy-
LMX orepaumin u hMHaAHCOBOro cyeTa He co3naeT
NPEeAnoCbLIIOK ANA 3HA4YMMOro U3MEHEHUST MeXay-
HapOdHbIX pe3epBOB. B ycnoBmsx CNOKOMHOM Cu-
Tyaumm Ha BasIlOTHOM PbIHKE BO3MOXXHO HEKOTOPOE
COKpallleHne crnpoca KpeauTHbIX OpraHm3auui Ha
onepaumm BantotHoro PENMO ¢ BaHkom Poccun.

OcCHOBHble pUCKM A5t MPOrHO3a CBA3aHbl C An-
HaMWKOW LeH Ha HeTb. B puckoBoM cLueHapum BaHk
Poccumn paccmartpumBaeT CHMXEHME LUeH Ha HeddTb
po 25 ponn. CLUA 3a 6appenb B 2016 r. 1 ux cTa-
6UNU3aLmio Ha 3TOM YPOBHE B TeYeHue AnuTeslb-
Horo BpemeHu. B atom cnyyae B 2016-2018 rr. no-
CTYNSIEHMA OT 3KCnopTa 6yayT 3HAYUTENIBHO HUXE,
yeM B 6a30BOM cLeHapun. Bonee HU3Kue Temmbl
3KOHOMMYECKOro pocTa 06YCNOBAT Takxe n bornee
HU3KMe 06beMbl MMMopTa MO CPaBHEHMIO C 6a30-
BbIM CLieHapveM, 0gHaKo NafieHne 3KCropTHbIX JO-
XO[0B 6YAeET CyLLLECTBEHHEE, YEM COKpaLLiEHNE UM-
nopta. [pn 3TOM 3KCNOPTHLIE OXOAbI B YCITOBUAX
CTabuIbHO HU3KKX LieH Ha HeddTb OCTaHyTCs npu-
MEPHO Ha OOHOM YPOBHE Ha MPOTSXEHUW BCEro
nporHo3Horo nepvioga. Vimnopt, B cBOKO o4epenp,
BO BTOpoW nonoBuHe 2017 r. HA4YHET MeAneHHO
pacti no mepe BOCCTAHOBIEHUS 3KOHOMUYECKOM
aKTMBHOCTW. B pesynbTare nporHo3upyeTtcs pes-
KOe CHUXEHWe canbdo cyeTa TeKyLUMX onepawum
B 2016 r. (MOYT BOBOE NO CpaBHEHWIO C 6A30BbIM
cLueHapueM) n ero nnaBHOe COKpalleHve B Janb-
HenLlem.

OTTOK Kanutana B paMKax PUCKOBOro ClLieHa-
pusi Takxe 6yAeT MeHbLle, YeM B 6a30BOM CLe-
Hapun. HekoTopbIn POCT YUCTOro obbemMa Cokpa-
LeHns 065A3aTenbCTB, OOYCMOBMIEHHbIA TEM, YTO
NPoeKTbl B Poccun CTaHyT MeHee MHTEpPEeCHbIMU
ONA MHOCTPaHHbIX MHBECTOPOB, a pednHaHCUpO-
BaHME WUMELLMXCA 3aMMOB WU MpPUBJIEYEHNE HO-
BbIX 0653aTeNbCTB OYOET 3aTPYLHEHO MO CpaBHe-
HUO C 6a30BbIM CLEeHapueMm, CKOMMNEHCUpyeTcs
onepexarLLnM COKpallleHMemM crnpoca Ha MWHO-



Pucynok 3

CrpykTypa otToKa Kanutana*
(mnpn gonn. CLLIA)
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Wetodrmk: bark Poccmm.

CTpaHHble aKTMBbl (B [ONNApPOBOM BbIpaXXeHUM
JONs OXOOO0B, KOTOPY pe3ngeHTbl MOryT Hanpa-
BUTb Ha NPUOBPETEHNE MHOCTPAHHbLIX aKTUBOB, 6Y-
OET MeHblle, 4eM B 6a30BOM cueHapun). OgHako
CHWKEHME OTTOKa kanutana 6yneT He TakuM 3Ha-
YNTENbHbLIM, KaK COKpaLleHne canbho cHeTa Teky-
wux onepaunin. Kpome Toro, B yCrnoBusix HOBOIrO
nageHust LueH Ha HedTb BO3MOXHbI POCT Bona-
TUNBHOCTU Ha BaJItOTHOM PbIHKE W MOBbILLEHHbIN

CMpoC Ha MHOCTPaHHbIE aKTUBbI CO CTOPOHbI pe3u-
neHToB. B utore banky Poccun B 2017-2018 rr.
MOXET NoTpeboBaTbCA YBENMUYNTL 06BLEM oOrepa-
LUMIA MO npenocTaBfiEHNIO MHOCTPAHHOM BantoThbl
Ha BO3BpAaTHOW OCHOBE, a TakXe Nnpu Heo6xoanMo-
CTW NPUOBErHyTh K NPAMbIM WHTEPBEHLMSAM Ha Ba-
NMIOTHOM pPbIHKE B Clly4ae BO3HWKHOBEHMWS PUICKOB
Ana pyHaHCOBOW CTabUITLHOCTMW.



[NokasaTenu 3KOHOMUYECKON akTUBHOCTM B 80
cybbekTax Poccunckon ®egepaummn’ B 2015 . ge-
MOHCTPUPOBASN HEOOHOPOOHYIO ANHAMUKY.

PacnpepeneHne? TeMnoB npupocTta peasbHOn
3apnnatbi® No pervoHam B siHBape-Hos6pe 2015 r.
MOSTHOCTBLIO MEPELLNIO B OTpuUaTesSibHyt0 obnacTb
(puc. 1). Npn aTOM HEOQHOPOAHOCTL pacnpepene-
HWS yBENMYMUNACh, Ha YTO yKa3blBaeT POCT CTaH-
JapTHOro OTKNoHeHus ¢ 3,4 0o 5,5 NpoueHTHo-
ro nyHkta. OueHKa COBMECTHOro pacrnpegeneHuns
TEMMNOB MpupocTa peanbHOn 3apaboTHOW Nnathbl
B 2014 n 2015 rr. ykasbiBaeT Ha TO, 410 B 2015 T.
nageHue 3apnnarbl 6bI510 CUNTbHEE B TEX PETMOHAX,
roe Haénwogasnca MeHbLUMA ee NPUPOCT B Npenpl-
ayuiem rogy. Takmm o6pa3oM, B OTAENbHbIX CyOb-
ektax @epepauun nposiBnsieTca 6onee Bblpa-
XEHHas WHEPTHOCTb B AWHAMWKE HOMMWHANbHOW
3apaboTHOM NnaTthbl.

CHWXeHne noKynaTeflbHOW CnoCOBHOCTM [O-
XO[OB HaceneHus NpuBENO K CXaTuo noTpeéu-
Tenbckoro cnpoca. Ecnu B 2014 r. B 65 pervoHax
060POT PO3HUMYHOM TOProBAM [EMOHCTpUpoOBan
NOJSIOXKUTENBLHYIO AMHaMKKy, To B 2015 r. Temnbl
npupocTa nokasaTtens cranvM OTpuulaTeNbHbIMU
B 60MbLUMHCTBE cyb6bekToB depepaummn (puc. 2).
Kpome ToOro, pacnpegeneHve pervoHoB CTano
euwle 6onee HepaBHOMEPHLIM KakK MO CPaBHEHWUIO
C NpeabIgyLLMM rogoM, Tak 1 o CpaBHEHMIO C pac-
npegeneHnemM npupocTa peanbHOM 3apaboTHOM
nnatel B 2015 roay.

MHBecTuuumn B ocHoBHOM kanutan (puc. 3)* yxe
B 2014 r. geMoOHCTpupoBanu HeraTMBHYyO OWHa-
MUKy BO MHOrMx cy6bektax Poccunckon depepa-
uun. B 2015 r. pacnpepgeneHve npupocTa nokasa-

! Pecniy6rimka KpbiM v r. CeBacTornosib He y4YUTbIBa/IUCh rpu
OUeHKe pacripefesieHus nokasartesen u3-3a oTCyTCTBUS faH-
Hbix 3a 2014 rog.

2 Ha pucyHkax npuBe[eHbl HernapameTpu4eckmne oyeHku hyHK-
Lnvi NAI0THOCTM BEPOSITHOCTU. Micronb3oBasiochk 4po EnaHey-
HukoBa. LLinpuHa okHa nopbuvpanack s KaXAov rnepemMeH-
HOVi OTAEJIbHO.

3 [No noka3atesnisim peasibHOV 3apabOoTHOU riaTkl U UHBECTULINM
B OCHOBHOM Kanutas paccMatpuBasinCb MpUPOCTbl 3a SiH-
Bapb-HOSA6Pb MO CPABHEHWUIO C COOTBETCTBYHOLUUM Nepruo[oM
npeabigyLero roga.

4 Ha rpagpukax c nokasaresnsimy «VIHBeCTuLmm B OCHOBHOV Ka-
nutan», «[QuHammka obpabaTtbiBaroLLMX rpon3BOACTB» He r10-
KasaHbl TOYKW pacrpeneseHunsi ¢ 3KCTpemasibHbIMU 3HaYeHU-
MU

TENS CUIbHO M3MEHWSIOCH: MCHYeana npasas Mogaa,
a MNOTHOCTb pacnpegeneHns B OTpuLaTeNbHOM
obnacTtu ctana 3Ha4yuMTesSIbHO Bbille, YTO OoTpaxa-
eT rny6oKN NHBECTULIMOHHBIV cnag BO MHOIMX pe-
rmoHax Poccun.

Pe3koe cxaTne BHyTpeHHero cripoca obycrio-
BUSIO CHUXXEHWE MPOMBILLSIEHHOrO NMPOM3BOACTBA
BO MHOrmx permoHax. CunbHee Bcero 8 2015 r. ynan
BbIMYCK 06pabaTbiBatoLLEN MPOMbILLNIEHHOCTH. He-
CMOTPS Ha TO, YTO pacnpenesieHre npmpocTa npo-
Oykumn obpabatbiBatoLmx npomssoacts B 2014
n 2015 rr. BHeELUHE BbIrNAguT noxoxe (puc. 4), 6o-
nee peTanbHOe M3y4eHWe nokasaTens ykasblBa-
€T Ha yxyfuleHne cuTyauuu B obpabaTtbiBaroLLen

PucyHok 1
Pacnpepenenne Temna npupocta peanbHoi

3apabotHoii nnatbl no pernoHam Poccun
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PucyHok 2
Pacnpepenenne temna npupocta obopora
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PucyHok 3
PacnpeneneHue TeMMnoB npupocra VIHBECTI/II.I,VIﬁ
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Vcrodnnk: pacyers barka Poccim.

NPOMbILLIIEHHOCTU B pervoHanbLHOM paspese: UcC-
yesna Bblpa)keHHas npasas Mofa pacrpeneneHus
1 yBenuymMnack NAOTHOCTb pacnpeneneHus npupo-
CTOB Ha rnpomMexyTke — 5-23%.

Ona 6onee rny6bokoro MoHMMaHUsA hakTopoB
BO3pOCLUEN HEOOQHOPOOHOCTU PErnmoHOB MO pac-
cmarpusaemMomy rnokasarento cyobekTbl depepa-
LUuKM ObInn pasfenieHbl Ha rpynnbl B 3aBUCUMOCTU
OT creumnanusaumm m No Kaxgow rpynne B OT-
[EenbHOCTY OLEeHMBAIOCh pacrnpefeneHne Temnos
npupocTa BbiNycka B o6pabaTtbiBaloLLmX Mpous-
BOACTBax. Tak, pacnpefeneHue Bbinycka B rpyn-
ne pervoHoB, rae npeob6rapaet npoaykuma ma-
LUMHOCTPOEHUS, N3MEHUIIOCH CUIIbHEE BCEro, YTO
OTpaXkaeT CHUXEHWEe crpoca Ha MNPOAYKUMIO UH-
BECTULMOHHOIO HasHadeHus. BmecTe ¢ Tem ecTb
WCKJTIOYEHUs1, camoe fIPKoe N3 KOTopbIX — PoCToB-
cKasi 06nacTb, B KOTOPOW TEMM NpUpoCTa BbiNycka
npogykuum obpabdaTbiBaloLLMX MPOU3BOACTB Bbl-
poc Ha 63,1%, B nepByto oyepenb 3a CHET TPaHC-
NMOPTHOIO MALUNHOCTPOEHUS.

PucyHok 4
Pacnpep,eneHMe TEMINOB NMPUPOCTA BbiMYyCKa

obpabatbiBaloLLeii NPOMbILLNEHHOCTM N0 pernoHam Poccun
(B % K COOTBETCTBYIOLLIEMY MEPHOAY MPEMbINYLLIEro rofia)
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crodnnk: pacyets barka Poccim.

PervoHsl, B CTpyKType MPOMbILLSIEHHOrO Mpo-
NM3BOACTBA KOTOPbIX MpeobnajaeT BbIMyCK ToBa-
pPOB MOTPEOUTENBCKOrO Ha3Ha4YeHus, NocTpaganu
MeHbLLE (B OCHOBHOM 3a CYEeT MMMopTo3ameLlle-
HUSA B MULLLEBOM MPOMBILLSIEHHOCTH, NPOU3BOACTBE
NOTPEOUTENBCKUX TOBAPOB ANUTENBLHOMO MOSb30-
BaHWUs U ObITOBOM XMMWUW), OOHAKO AOMA PErMOHOB
C pacTyLiMM BbINYCKOM MNpoAayKumn obpabatbiBa-
fOLLe NPOMBILLIEHHOCTW B 9TOW rpynne cokpaTu-
nacs ¢ 80 go 60%.

PacnpepgeneHne TemnoB npupocTa Bbinycka
obpabatbiBaloLLMX NPOU3BOACTB B CyobekTax de-
Jepaumn, cneunanusnpyrolmMxcs Ha npou3Bom-
CTBE 9SKCMOPTUPYEMbIX TOBAPOB M TOBApPOB MpPO-
MEXYTOYHOr0 NOTPEGEHNS, UBMEHUIOCH MEHbLLE
BCEro.

B uenom nameHeHve pacnpeneneHns paccmo-
TPeHHbIX nokasatenei B 2015 r. ykasblBaeT Ha TO,
YTO HEOOHOPOOHOCTb COoLMasibHO-3KOHOMUYECKO-
ro NosSIOXKeHUs pernoHoB Poccum HeCKomnbkKo yBe-
nm4mnace.



B cooTeeTCcTBUM C pekomeHpaumven basenscko-
ro komuteTta no 6aHkosckomMy Hapasopy (BKBH)
opraHamu (OUHAHCOBOrO perynMpoBaHus  Ons
OrpaHNYeHnst pUCKOB B BAHKOBCKOM CEKTOPE, CBSi-
3a@HHbIX C W36ObITOYHBIM POCTOM KPEAMUTOBaHUSA,
MOXET ObITb NPeayCMOTPEHO BBEAEHWE [OMoS-
HUTENbHOro TpeboBaHMA K Benn4mMHe GaHKOBCKO-
ro Kanurana — KOHTPUMKInYeckoro 6ydepa kanm-
Tana (countercyclical capital buffer), agnstowerocs
Hanb6aBKoM K HOpMaTMBY [OOCTATOMHOCTWU KanuTa-
na, obsi3atenbHOM Ansa opMnpoBaHNS KpeanTHbI-
MU opraHusaumamMu. JaHHbI MHCTPYMEHT HOCUT
AHTULMKITMYECKNIA XapaKTep: B NepuoL KpeauTHo-
ro «byma» KOHTpUMKIMYeckun 6ydep kanutana
BBOOAUTCA ONs nopmepxxaHus Oyayuien ycTondm-
BOCTM 6AHKOBCKOIO CEKTopa B Cliy4ae BO3MOXHO-
ro yBeNM4YEeHNs HennaTexen no BbigaHHbIM Kpeau-
Tam, a B Nepuog, NocrenyoLero «cnaga» gaHHoe
TpeboBaHMe OTMEHSIETCA ANnA NoAmepXaHus Kpe-
OVTHOIO MpPEepJIoKEHN U OrpaHUYeHUss PUCKOB
PYHKLMOHNPOBAHNS peanbHOro CekTopa 3KOHO-
MMWKW, KOTOpPble MOTYyT cO3faTb HAOMOSIHUTENbHbIE
Yyrpo3bl HENnaTexen 6aHKOBCKOMY CEKTOPY.

BenuunHa 6ydepa paccumTbiBaeTcs Kak npo-
LEHT OT B3BELLEHHbIX MO PUCKY aKTUBOB KpepuT-
HOW OpraHn3auun M B COOTBETCTBMM C METOOU-
Yeckum pykosoacTsoM BKBH moxeT coctaBnatb
BenuyuHy ot 0 0o 2,5% B 3aBUCMMOCTU OT BENNYN-
Hbl KPEAMTHOrO rana B 3koHoMuKe'. MeToguyeckoe
PyKOBOACTBO MpefycMaTtpuBaeT, YTO OTBETCTBEH-
Hble HauMoHalbHble OpraHbl MOTryT MOAMMULN-
poBaTb MCXOOHYH METOAOMOrMI0, UCMONb3ys LUn-
POKUI KPYr [OMOSHUTESIbHbIX 3KOHOMMUYECKUNX
N cbmHaHCOBLIX NokasaTesnel Npu BbIHECEHMM 060-
CHOBAHHOIO CY>XOEHMS.

Ha TekyLmin momeHT okorno 30 cTpaH mupa uc-
NOSIb3YIOT KOHTPUMKINYECKUI Oydbep KanuTtana
B Ka4yecTBe MaKponpygeHuManbHOro UHCTPYMEH-
Ta, OQHAKO perynsaTtopamm TONbKO YETbIPEX CTPaH

" CM. BKnagKky «UHankaTopbl KpeanTHOro umkna» nogpasaena
«@uHaHcoBasi cTabuibHOCTb» cavta baHka Poccun.

YyCTaHOB/EHbI HeHyneBble YPOBHU Hag6asku: 1,5%
B Hopeeruu, 1,5% B LUBeuun, 2% B LLsenyapun
n 1,25% B N'oHKoHre. baHk Poccun Takxe ¢ 1 AaHBa-
psi 2016 r. BBEN MEXAHN3M aHTULIMKIINYECKOM Hag-
6aBKK, yCTAHOBMB ee Ha ypoBHe 0%?2.

B pokymeHTax BKBH 1 6onbluMHCTBa UEH-
TpanbHbIX 6aHKOB, YCTaHABMMBAKOLLMX aHTU-
UMKIMYECKy0  HagbaBKy, 3TOT  WMHCTPYMEHT
paccmaTpuBaeTcs B MepByr0 o4epedb kak Ma-
KponpygeHuuaneHbii®. Bmecte ¢ TeM C Makpo-
3KOHOMWYECKOM TOYKU 3PEHUS W3MEHEHME aH-
TULUMKINYECKON HaabaBKM HE MOXET CHMTaTbCS
HelTpanbHbIM CObbITUEM. Ee ycTaHOBNEHWE BRMS-
eT Ha hopmupoBaHue Kanutana 6aHkoB K (4e-
pe3 CTOMMOCTb (OOHAMPOBAHWUSA) HA UX OTHOLLIEHME
K PUCKY, Ha YCTaHOBMIEHME LIEHOBbLIX WU HELEHO-
BbIX YCITOBUA KpeauTOBaHWUA M, COOTBETCTBEHHO,
Ha OMHaMUWKy KpeguToBaHuUsl B 3KOHOMUKe*. Taknm
0o6pa3om, BBEOEHME N N3MEHEHME Ha0aBKN oTpa-
)XaeTcs Ha OEeNCTBUM KPeAMTHOro KaHana TpaHc-
MUCCUOHHOIO MeXaHu3Ma [OeHEeXHO-KPeLUTHOM
NOMUTUKN. HEMHOroYMCMNEHHbIE MOKa aMMMpuye-
CKne paboThbl MO CTATUCTUHECKMM OaHHbIM CTpaH,
MMEIOLLIMX OMbIT YCTaHOBSIEHUSA HEHYNEBOrO YPOB-
HS aHTULMKNNYECKOW HaabaBkW, NOOTBEPXAAloT,
YTO STOT MHCTPYMEHT MOXET OKa3bIBaTb 3HAYNMOE
BO3OENCTBME Ha hopMMpOBaHWE KpeauTta, cria-
XuBasi ero AMHaMuKy U CHUXasi CUCTEMHbIE pUC-
KK®, 4YTO OOSMKHO ObITb YYTEHO MPWU MPUHATUN pe-
LUEHWI B paMKaxX OeHEeXHO-KPeauTHOM NOINTUKNA.

TeopeTnyeckme BbIBOLObI, MOMYYEHHbIE UCCIe-
JoBatensaMu B paMKax KanmbpoBaHHbLIX CTPYyK-
TYpHbIX Mopenen (kak npasuno, B chopme DSGE
C (hMHAHCOBbIM CEKTOPOM), 6onee Noapo6HbI 1 Mo-
3BONANT BbIABUTL PSAL NPEANOSIOXKEHWA O B3au-
MOLENCTBUN MaKponpyaeHUMarbHON U OEeHEXHO-
KpeouTHOM MONUTUKKW. Bo-nepBbiX, 6OMbLIMHCTBO

2 Cm. npecc-penn3 «O Ben4MHe aHTULMKIINHECKOU HanbaBku
K HOpMaTtuBy [OCTaTOYHOCTU Kanutana 6aHkoB» oT 31 geka-
6ps 2015 roga.

3 Bank for International Settlement, Basel Committee on
Banking Supervision (2015), Frequently asked questions
on the Basel lll Countercyclical Capital Buffer, www.bis.
org; O. Kryvtsov, M. Molico, B. Tomlin (2015), «On the
Nexus of Monetary Policy and Financial Stability: Recent
Developments», Bank of Canada Discussion Paper, 2015-7.

4 M. Drehmann, L. Gambacorta (2012), «The effects of
countercyclical capital buffers on bank lending», Applied
Economics Letters, Vol. 19, Issue 7, p. 603-608, 2012.

5C. Basten, C. Koch (2015), «Higher Bank Capital Requirements
and Mortgage Pricing: Evidence from the Countercyclical
Capital Buffer (CCB)», BIS Working Papers, Ne 511.


http://www.cbr.ru/press/pr.aspx?file=31122015_145353if2015-12-31t14_49_51.htm

nMerLmnxcs paboT CXoaaTCs B BbIBOAAX, YTO Npu-
MEHEHVEe aHTULMKIMYECKON HaabaBKM 3a cYyeT
CMSIrYeHNsi NepnoaoB KpeanTHbIX 6YMOB U crafoB
No3BONsET obecrneynTs 6onee CTabuibHYO OUHA-
MMKY BbIMyCKa 1 CHU3UTb PUCKM AN LLEHOBOW CTa-
OUNBHOCTU, TakK Xe Kak 1 s omHaHCOBON.
Bo-BTOpbIX, BOMPEKM WHTYUTUBHOW JOTUKeE,
noAckKasblBalLLen, YTO CriaXuBaHne KpeguTHON
OVHaMVKM 3a CHET PerynmpoBaHus aHTULMKIINYec-
KOW HagbaBKM MOXET «BbIMOSIHUTL YacTb PaboTbl»
MaKpPO3KOHOMMYECKOrO pPerynmpoBaHuns, TeopeTu-
YEeCKUI aHann3 roBopuUT 0 TOM, YTO AEHEXHO-Kpe-
OVTHas MONuTMKa, HanpoTuB, C BBEOEHVMEM Hag-
6aBKWN JOMMKHA CTaTb B ONPELENIEHHOM OTHOLLEHUMN
6onee akTMBHOW. [Ins obecnevyeHunsn 6onbLUen cTa-
OUNBHOCTM 3KOHOMWYECKOM CUCTEMbI U MNony4e-
HUS1 BbIMIpbILLA C TOYKM 3PEHUSA OOLLECTBEHHOIO
651arocoCTOsIHUSE B 3TOM Cllydae, COrflacHo Teo-
pun, NpegnaraeTcsa yBenuyeHme KoagpguumMeHToB
YYBCTBUTENBHOCTU K MHNsAumMm n BBl B «npasu-
ne» OEHEeXHO-KPeaUTHOW NOnMUTUKK (PyHKUMK pe-
aKLMM NPOLEHTHbIX CTABOK Ha OTKITOHEHME MHISA-

LMW OT LEeNu 1 packpbiTUe paspbiBa Bbiycka). 310
aprymMeHTMpyeTcs Heo6XxoaNMMOCTbIO KOMMNEeHcaUmm
CHWXEHMSA (PMHAHCOBOro akcenepaTopa npu pocTe
HopMaTvBa OOCTaTOMHOCTM KanvTana npu Beefe-
HUWN HEHYNEBOW aHTULMKNINYECKON Haa6aBKme.

Kpome TOro, aBTopb! AenatoT BbIBOL O TOM, YTO
B Cnyyae peanu3aumm (PMHaHCOBbIX LLIOKOB, CBS-
3aHHbIX C 6aHKOBCKMM KPEAUTOBAHMEM, C yHETOM
MX BBICOKOrO [ecTabunuampyroLllero [OencTBus
Ha BbINYCK M MHMAALMIO ONTUMAsbHbIM ABMAET-
CA coveTaHue 6onee XeCTKOW OEeHEeXHO-KpeauT-
HOM 1 MakponpyaeHumansHoW NONnTUKK, Yem npu
CrnaXkMBaHUW TOMbKO peasbHbIX LLOKOB (MPon3Bo-
auTensHocTu, cnpoca)’. B gansHenwem baHk Poc-
cum O6yneT BHMMATENIbHO OTCNeXuBaTb peakuuto
(PUHAHCOBOW CUCTEMbI B Clly4ae BBEOEHUS HEHy-
NEeBOro ypoBHS aHTULMKITNYECKOM HabaBKKM K HOp-
MaTMBam [OCTATOYHOCTW KanuTana Kak 4actu cu-
CTeMbl MakponpyaeHUumManbHbIX Mep, B TOM 4Yucne
AN YTOYHEHWS OLeHKN OEeNCTBMA TPaHCMUCCUOH-
HOro MexaHu3mMa [EeHEeXHO-KPeaUTHOM MNONMUTUKK
N MaKpO3KOHOMMHYECKOIO MPOrHO3MPOBaHMS.

5 M. Rubio, J. A. Carrasco-Gallego (2015), «The New Financial
Regulation in Basel lll and Monetary Policy: A Macroprudential
Approach», Journal of Financial Stability, 2015.

7 C. Resende, A. Dib, R. Lalonde, N. Perevalov (2013),
«Countercyclical Bank Capital Requirement and Optimized
Monetary Policy Rules», Bank of Canada Working Paper
2013-8; E. Faia, I. Angeloni (2013), «Capital Regulation and
Monetary Policy with Fragile Banks», Journal of Monetary
Economics, Vol. 60, Issue 3, p. 311-324, April 2013.



Tabnuua 1

W3meHeHusi B cCUCTEME UHCTPYMEHTOB IEHEXHO-KPeJUTHON NONUTUKY

Vckntoyenne akuuin u3 Jlombappa-
Horo cnucka baxka Poccum n pac-
LUMPEHIE CMINCKA BXOASALLMX B HErO
obnurauun

3HayeHue CTaBKK pedpuHaHCMpoBa-
HWS IPUPABHEHO K 3HAYEHWIO KItO-
4eBoli cTaBku banka Poccum

MMoBbIWEHbl  HOpMaTUBbI  0653a-
TeNbHbIX Pe3epBoB Mo 06s3aTenb-
CTBAM KPEAUTHbIX OpraHu3auuii
B MHOCTPAHHOIA BantoTe

BeeaeHa aHTUUMKANYECKas Had-
6aBKa K HOpMaTMBY [OCTATOYHOCTY
KanuTana 6aHkoB

BpemeHHO BBeaeH 6onee MSArkui
(MPOTUBOLLIOKOBBIA) MOAXOL K UC-
NoMb30BaHUKD  BaNKOTHOTO  Kypca
Ans pacyeta 0653aTenbHbIX HOp-
MaTuBOB 6aHKOB

[lononHeH  cnewunanu3npoBaHHbIii
MeXaHn3m pedhuHaHCUpoBaHNA
kpeautoB AO «MCI baHk»

Co3aH WHCTPYMEHT peduHaHcn-
POBAHNSA KPEAWTHbIX OpraHu3aunit
nog o6ecneyeHne B BUAE Npas Tpe-
60BaHNs N0 KpeanuTam, NpefocTas-
NEHHbIM JI3UHTOBLIM KOMMAHNSAM,
COOTBETCTBYIOLNX  TpeGOBaHUAM,
KOTOpble yCTaHOBNEHbl POHLOM
pa3BUTIS NPOMBbILLIEHHOCTH

U MHble Mepbl banka Poccuu

C 1 cpeBpans 2016 r. u3 Jlom6apaHoro cnmcka baHka Poccum nCKNoYatoTea BCe BKITHOYEHHbIE B HEMO Ha AaTy npu-
HATUA HACTOALLEr0 PeLIeHNs akuuu PUANYECKNX NuL — pesnaeHTos Poccuiickon defepaunn n poccuickue ae-
MO3UTAPHbIE PACMMCKN HA aKLWW KOPUANYECKMX NNL, — Hepe3naeHToB Poccuitckoit defepaumnn. PelieHne npuHs-
TO C Y4ETOM CHVDKEHWS CTPYKTYPHOO AehuLinTa NUKBUAHOCTI GaHKOBCKOrO CEKTOPA, yMEHbLUEHUS Cnpoca co CTo-
POHbI KPeANTHbIX OPraHn3aunii Ha pechmHaHcMpoBanne banka Poccun 1 Hanmuns y HUX 3HaYUTENBHOTO HEUCMONb-
30BaHHOr0 3anaca 6onee TPAANLMOHHbIX BUAOB 06€CNeYeHNs, MPUHAMAEMBIX M0 OnepauuamM pecuHaHCMpoBaHus
LIeHTPaNbHOro 6aHKa.

Kpome T0ro, B JTom6apaHblit cnincok baHka Poccuu 6b1nn BKNOYEHbI HOBbIE BbINMYCKM 061raLnil, CKOppeKTupoBa-
Hbl HEKOTOPbIE AVCKOHTbI 11 MOMPABOYHbIE KO3DPULNEHTBI.

B cootBetcTBuM ¢ Ykasannem 3894-Y ¢ 1 anBaps 2016 r. 3Ha4eHme cTaBku pecpuHaHcuposanus baxka Poccun npu-
PAaBHEHO K 3HAYEHMIO KIT04eBOW CTaBKN baHka Poccuu, onpeaeneHHOMy Ha COOTBETCTBYHOLWYHO Aaty. C 1 sHBaps
2016 r. baHkom Poccum He ycTaHaBNNBAETCA CaMOCTOATENbHOE 3HAYEHUE CTaBKU PeDUHAHCUPOBAHMS.

G 1 anpens 2016 r. NoBbILLIEHbI HA 1 MPOLEHTHBINA NYHKT, A0 5,25% HOpMaTKBbI 0653aTeNbHbLIX PE3epBOB N0 0653a-
TeNbCTBAM KPENTHBIX OPraHn3aunil B UHOCTPAHHON BankoTe, 3a UCKIT0YeHeM 0653aTeNbCTB nepea Pruanyeckumm
nuuamu. [lJaHHas mepa HanpasneHa Ha AeCTUMYNNUPOBAHNE POCTA BANKOTHbIX 0653aTeNbCTB B CTPYKTYpe NacCuBoB
KpeauTHbIX OpraHn3aumnil.

baHk Poccun npunan pewwenue BeecTu ¢ 1 saHBaps 2016 r. aHTUMLMKNNYECYKIO HAafbaBKy K HOPMATUBY AOCTATON-
HOCTW KanuTana. YcnoBoe 3Ha4eHne aHTULNKNMYECKON HaabaBkn K HOPMATBaM AOCTAaTOMHOCTW KanuTana 6aH-
KoB B Poccuniickoin ®eaepaunn ¢ 1 sHeaps 2016 r. ycTaHOBNEHO Ha ypoBHEe 0% OT B3BELLEHHbIX MO PUCKY aKTUBOB.
B nepuog ¢ 1 aHBaps no 31 mapta 2016 r. Kpe4uUTHbIe OpraHu3aLun MOryT Ans pacyera HopMaTuBa MakCUMasb-
HOr0 pasamepa puUcka Ha OJHOr0 3aeMLLNKA UAK Fpynmny CBA3aHHbIX 3aeMLUMKOB (H6) 1 HopMaTiBa MakCUMalbHO-
ro pasmepa pucka Ha OJHOr0 3aeMLLMKa UV FPYNMy CBA3AHHbLIX 3aeMLLUNKOB 6aHKOBCKOW rpynnbl (H21) ucnons-
30BaTh 0hmunanbHble Kypebl gonnapa GLUA, epo, dyHTa cTepnuHros CoeanHeHHOro KoponescTBa, LWBenLapcKo-
ro (ppaHka n ANOHCKOM NeHbI N0 OTHOLLEHUIO K PYONH0, yCTaHOBNEHHble baHkom Poccuu Ha 1 sHBaps 2016 roga.
[pu OLEHKe KPeAUTHOrO prUCKa No ONpeLeneHHbIM PECTPYKTYPUPOBAHHBIM CCYAaM KPeauTHAs OpraHu3aums ocTa-
€TCA BNPaBe He N3MEHATb OLIEHKY Ka4yecTBa 06CNyX1BaHNUA foNra.

CornacHo peleHunto Coseta anpektopoB bavka Poccun AO «MCI baHk» nomy4un BO3MOXHOCTb pedMHaHCUpo-
BaTb KPeANTbI, BbIAAHHbIE IN3MHIOBbIM KOMNAHWSAM, OPUEHTUPOBAHHBIM HA Manblil U CpeaHuiA 6uaHec. Kpeautbl
npw 3TOM JOMMKHbI ObITb OTHECEHBI K KATErOpUy Ka4ecTBa He HUXe, 4eM BTOpas.

[laHHbIA MHCTPYMeEHT BBeAeH B AericTue ¢ 19.01.2016 v BKNKOYEH B rpynny Cneuman3aMpoBaHHbIX UHCTPYMEHTOB
Banka Poccum.
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HasHayeHue

Mpego-
CTaBneHue
JINKBUAHOCTN

A6copbu-
poBaHue
JIMKBUAHOCTH

Bup
WHCTPYMEHTA

Onepauuu no-
CTOSIHHOTO Aen-
cTBuNA

Onepauuu Ha
OTKPbITOM
PbIHKE

Onepauuu Ha
OTKPbITOM
PbIHKE
Onepauuu no-
CTOSIHHOTO Aeli-
CTBUS

Onepauuu banka Poccum no npegocTaBnennto u abeopbuposanuto
py6neBoi NMKBUZHOCTY

NHCTpYmEHT

KpeauTbl «0BEpHAIT>

JlombapaHble
KpeauTbl

CLenkn «BanoTHbIN

cBOM»
Onepauuu peno
KpeauTbl, 06ecne-

YeHHbIe 30/10TOM
KpeguTsl, 06ecne-

YeHHble HePbIHO4HbI-
MW aKTUBaMun uUnu no-

py4nuTenbcTBammn

AyKUMOHbI N0 Npefio-

CTaBNEHNIO Kpean-

TOB, 00€CMNEYEHHbIX

HEPbIHOYHbIMW akK-
TBaMu

AYKUMOHBbI peno

AYKUNOHbI «BantoT-

Hbl1 CBOM»
[leno3nTHble
AYKLMOHBI

[lenosutHble
onepauuu

" Onepauymn «TOHKOW HACTPONKN» .
2 B ycnoBusx CTPYKTYPHOIO Jeqpuunta IMKBUAHOCTN baHk Poccum npoBognT aykumoHbl pero. CM. npecc-penns http//www.cbr.ru/press/PR.aspx ?file=1
9012015_154523if2015-01-19T15_41_11.htm.

WeToqHunk: baHk Poccun.

Cpok

1 ;eHb

ot 1 0o 549 nHei

ot 1 0o 549 aHei

3 mecaua

0T 1 80 3 Heaenb,
18 mecsues

1 Hegens
oT 1 8o 6 gHen

ot 1 0 2 oHeit
ot 1 10 6 AHen

1 Hepens

1 neHb, 10 BOC-
TpeboBaHus

YacrtoTta
npoBeAeHNs

€XeJHeBHO

€XXemeca4Ho

HeperynspHo

€XXeHeaeNbHo

HeperynspHo'

eXeHeeNbHO?

€Xe[lHeBHO

Tabnuua 1

Tpe6oBaHus banka Poccun no MHCTpyMeHTam
npefoCTaBNeHNs NMMKBUAHOCTI, 0653aTeNbCTBA
banka Poccuu no mHcTpymeHTam abcopbupoBaHms
JIMKBUAHOCTW, MAPA pY6.

1.01.15
0,0
3,7

121,6
96,2
1,2

2055,9

2370,9

2727,6

0,0

804,5

1.04.15
12
4.1
16,6
107,0
06

598,0

2892,0

1910,8

0,0

292,2

1.07.15
4,0
4,0

49,9
275,9
0,5

335,1

2685,0

1572,3

0,0

0,0

2931

1.10.15

0,0
41
0,0
289,3
0,6

122,7

2438,8

912,0

0,0

0,0

280,5

1.01.16
0,0
2,9
14,9

264,9
0,5

234,8

1553,8

1448,5

0,0

0,0

557,8

1.03.16
04
10,7

37,0
299,7
0,6

280,4

931,4

491,0

0,0

0,0

338,7



Tabnuua 2
HOpMaTMBbI 0653aTeNbHbIX pe3epsoB

(%)
OT4eTHble Nepnoabl
Bupn 0693atenscTs
C1.01.15n0 31.03.16 C1.04.16
Mepeq pPUANYECKUMU NNLAMI — HEPE3NLEHTaMK B py6nax
lMepen husnyeckumy nuyamu B pybnsx u MHOCTPAHHOIA BaNioTe 4,25
Mo nHbIM 06513aTeNbCTBaM B Py6naX 4,25
Mepen OPUANYECKUMI IULLAMI — HEPe3nLeHTaMI B MUHOCTPAHHOI BantoTe 595
Mo MHbIM 0653aTeNLCTBAM B UHOCTPAHHON BanoTe '
Uctounuk: bark Poccum.
Tabnuua 3

KoadhchuumeHT yepeaHenus 06s3aTeNbHbIX pe3epBoB

Buabl KpeauTHbIX OpraHusaunit Ha 1.01.15 € 10.09.15
BaHku 0,7 0,8
PHKO, HKO, nmetoLyie npaBo Ha OCYLLECTBAEHNE NepeBO0B AEHEXHbIX CPeACTB 663 OTKPbITUS 6aHKOB- 10 10
CKUX CYETOB W CBA3AHHBIX C HUMI MHBIX 6AHKOBCKIX Onepawuit ' '
HKO, ocyuecTBnstoLLNe AEN03UTHO-KPeaNTHbIE OnepaLn 0,7 1,0
UcToqHunk: baHk Poccun.
Tabnuua 4

Onepauuu banka Poccun no npefocTaBNeHN0 MHOCTPAHHOI BanHOThI

MwuHnmanbHas cTaBka Ha ayKunoHax,

Kak cnpen k ctaBke LIBOR', npOLEHTHbIX Tpe6oBaHus baHka Poccuu,
MYHKTOB; (PUKCMPOBAHHAs CTaBKa no chen- MiH gonn. CLUA
WHeTpymenT Cpok Hactota Kam «BasOTHBI CBOM»2, % FOFOBbIX
Ha C C C C Ha Ha Ha Ha Ha Ha
1.01.15/30.03.15/13.04.1521.04.1514.12.15/1.01.15| 1.04.15 | 1.07.15/ 1.10.15| 1.01.16 | 1.03.16
1 Hepens 209,8 | 1556,1 | 18,3 1,7 100,1 7,5
, 0,50 1,00 1,50 2,00 2
AyKumoHb! peno® 28 nHeit H)::enbno ' ' ' ' 00 14900,8 9287,3 | 6623,6 1 3410,3 | 5016,7 110245,8
12 mecsues’ 0,50 1,00 1,75 2,50 3,00 | 4737,3 17035,8 23479,2/20423,0 15550,0 8625,9
KpeouTHble 28 nHel exe- 0,75 1,25 1,75 2,25 2,25 - 0,0 441,0 | 4440 0,0 0,0
ayKLNOHbI 365 fHeit MECAYHO 0,75 1,25 2,00 @ 275 | 3,25 - 2526,8 | 2526,8 1 2507,2 | 1494,7 | 530,0
CAenkun «BantoTHbIN
cBor> Mo NPOAAXE |y o exe- 150 | 150 | 150 @ 150 | 150 16000 00 | 00 | 00 00 | 00
nonnapos GLUA 3a JIHEBHO
py6nu

" B cOOTBETCTBYIOLMX BATIKOTAX U HA COMOCTABUMbIE CPOKM.
2 [lo jonnapoBoii yacTu, cTaBKa 1o Py61eBOM 4acTy COOTBETCTBYET K/IK04EBOM CTABKE, YMEHbILIEHHON HA 1 POLEHTHbIA MYHKT.

% 06bem 33[0/mKeHHOCTY KDEAUTHBIX OpraHn3auyum 1o NepBOV YacTu cAeoK peno.
* B nepuog c 1 uoHs no 14 gexabps 2015 r. npoBeseHne aykLMOoHOB Peno B MHOCTPAHHOM BaKOTE HA CPOK 12 MECALEB ObI10 MPUOCTAHOBIEHO.

UcToqHnk: baHk Poccun.



Tabnuua 5

Cneuuan1supoBaHHbIe MEXaHU3Mbl pethuHancuposanus baxka Poceun’

[poueHTHas

Hanpasnenue CTaBKa, fen- Tpe6oBanua banka Poccun K KpeauTHbIM

KOCBEHHOIA Cpok CTBOBaBLLUAA OpraHu3aLusiM, MapA pyo. Jumnt
NoALEePXKU 3anor B sIHBape- Ha 1.03.16,

6aHKOBCKOr0 KpeanTa HOs6pe mapa pyoé.
KpeauToBaHus 20157, 11.,01.151.04.15  1.07.15 1.10.15 1.01.16 | 1.03.16
% rofoBbIX?
[MpaBa Tpe6oBaHNs NO KpeauT-
HecbIpbeBOIi 9KC- [lo 3 ner? HbIM [JOroBOpam, 06ecrneyeH-
nopt HbIM [JOrOBOpamu CTPaxoBaHus
AQ «3KCAP»
[Mpasa Tpe6oBanuns No 6aHKOB-
CKIUM KpefnTam Ha peanusaunto
VIHBECTULMOHHbIX MPOEKTOB, UC-
noNHeHne 0643aTeNbCTB M0 KO- 9,00 — — 3,68 | 26,25 | 53,44 | 67,66
TOpbIM 06€CMEYeHo rocyaap-
KpynHble VIHBeCTVI-4 [0 3 ner CTBEHHbIMU FapaHTUAMN Poc- 100
LINOHHBIE NPOEKTbI cuiickoit ®efepaunn
06auraumm, pasmeLLeHHble B
Lensx (UHAHCUPOBAHMS UHBE-
CTULMOHHBIX NPOEKTOB U BKIO- 9,00 2,85 2,85 2,85 2,85 2,85 | 285
YeHHble B JTom6apaHbIi CNncok
banka Poccun
[paBa Tpe60oBaHus No Kpe-
o 3 net® | autHbIM foroBopam AQ «MCIl 23,26 | 23,80 @ 23,93 | 30,32 | 40,10 @ 37,87
BaHk»®
Mopyuutenbctea AQ «®Depfe-
panbHasi Kopnopawuus no passu-
T Manoro 1 cpeaHero npea- 6,50 50
o 3 ner NPUHUMATENbCTBA>, BbIJAHHbIE . - . . 0,08 0.78
B pamkax [porpammbl cTUMynu-
POBaHUA KPEAUTOBAHUA CYObEK-
TOB Marsoro u CpefHero npeg-
npUHUMATeNbCTBa®
[paBa Tpe6oBaHus No Kpeau-
JIn3uHr [lo 3 net | 1am, NpeAoCTaBeHHbIM JIN3NH- 9,00 — — — — — — 10
rOBbIM KOMMaHUAM’
3aknagHble, BblJAHHbIE B paM-
BoeHHas unoteka [lo 3 net kax nporpammbl «BoeHHas uno- 10,75 — 7,45 | 10,00 | 19,65 @ 21,01 | 21,01 30
Teka»

9,00 — 0,52 | 10,41 | 16,53 | 39,66 | 45,84 50

Manbiii u cpegHuii
6U3HeC

" Creynann3upoBaHHble MEXaHU3Mbl PECOUHAHCUPOBAHUS — UHCTPYMEHTbI barka Poccun, HanpaBeHHbIE HA CTUMYTIPOBAHNE KDEANTOBAHUS OaHKamMu
0T/]e/IbHbIX CErMEHTOB IKOHOMUKM, PA3BUTNE KOTOPbIX CAEPXKUBACTCS CTPYKTYPHBIMY (hakTopamu. B pamkax faHHbIX MexaHn3moB bank Poccun npe-
J[OCTaBNISACT CPEACTBA KPEANTHBIM OPrann3aLusm 1o 607166 HU3KUM CTaBKaM 1 Ha 60/1ee JUTUTEITbHbIE CDOKM M0 CPABHEHUIO CO CTaHAAPTHbIMYU 0nepa-
ymnamu banka Poccun. CrneynanuanpoBaHHbie MEXaHU3Mbl PEGHUHAHCUPOBAHNS — BDEMEHHbIE MHCTPYMEHTbI barka Poccun, koTopeie 6yayT AECTBO-
Batb 10 TEX 0P, 10KA Ha (OHAHCOBOM PbIHKE He OYAYT CO3AaHbI YCI0BUSA [ NX 3AMELLEHNS PbIHOYHbIMU MexaHudmamu. 06bem npesocTaBeHns
CPEACTB B paMKax Crieyuann3npoBaHHbIX MEXaHU3MOB OTPAHNYEH, MOCKObKY X MPUMEHEHUE HE JOIKHO NCKAXATb HaNpPaBneHHOCTb JEHEXHO-Kpe-
LUTHOV MOAINTVKN U MPENSATCTBOBATH JOCTXEHUIO €6 OCHOBHON LESIN — 06ECMIEYEHNI0 LEHOBOV CTAOUTbHOCTH.

2 [lononHutenbHas uHGopMaLus 0 MPOLEHTHbIX CTABKAX 110 CELYUaTU3npoBaHHbIM UHCTPYMEHTam banka Poccun pasmelLeHa B pasgene «/JeHexHo-
KpeanTHas nonnTuka» Ha oguuymanbHom cante baHka Poccun.

3 [lo 1 mions 2015 r. cpok npegocTaBneHns kpeanToB barka Poccun 6bin ycTaHoBneH oT 1 40 365 gHeil. C 1 noHs 2015 1. cpOK NpegocTaBieHns Kpe-
AuToB baHka Poccun 6bis yBenndeH 40 3 feT.

4 [DoeKTbI fOMKHBI ObITb 0TOOPAHbI B COOTBETCTBUM C MPAaBUIAMM, YCTAHOBIEHHbIMY MOCTaHOBEHNeM [TpaBuTenibcTBa Poceuiickoin degepaynn
ot 14 gexabpsa 2010 r. Ne 1016 «06 yTBEPXAEHNM NPABNI 0TOOPA NHBECTULMOHHBIX MPOEKTOB U NPUHUNNAI0B /1S MPEA0CTABIEHUS FOCYAAaPCTBEH-
HbIX rapaHtni Poccuiickon degepaynm no kpegutam simbo 06/IUraynoHHbIM 3aiimam, MpUBJIEKAEMbIM HA OCYLLECTBIIEHNE UHBECTULNOHHBIX NPOEK-
T0B» Wi nocTaHoBneHnem lpaButenbctBa Poceuiickon @egepauymnn ot 11 oktabpsa 2014 r. Ne 1044 «06 yTBepxaeHny [Iporpammsi NOAAEPXKN UHBE-
CTULMOHHBIX MPOEKTOB, PEANN3YEMbIX HA TeppuTopun Poccuiickoi @egepaLmy Ha 0CHOBE NPOEKTHOr0 (hUHAHCUPOBAHNS».

° [paa Tpe6oBaHus N0 KPEANTaM, NPEJOCTABNEHHbIM GaHKaM 1 MUKPOGUHAHCOBbIM OpraHn3aumam — naptHepam AO «MCIT bark» no [porpamme
GhUHaHCOBOV MOAAEPXKKN PA3BTUS MAJIOr0 U CPEAHEro MPeAnpUHIMATETbCTBA HA Lean KpeauToBaHus cybbektoB MCIT, a Takxe npaBa Tpe6oBaHns
110 KpeauTam, MpesoCcTaBaeHHbIM JIN3NHIOBbLIM KoMnaHusam — naptHepam AO «MCI1 baHk» Ha Lenn npesocTaBaeHns UMYyLLECTBAa B IN3NHI CyObeKTam
McrT.

b YiHcTpymeHT BBeJeH B nioHe 2015 roga.

" MIHcTpymeHT BBeAEH B Aekabpe 2015 roga.
UcToqHnk: baHk Poccun.



IvHamuka noTpe6uTenbCKMX LiEH No rpynnam TOBapoB U YCayr
(B % MecsiL| K npeabinyLLemy MecaLly)

flHBapb
Depanb
Mapt
Anpenb
Mait
NtoHb
Wonb
Asryct
CeHTs6pb
OkTs6pb
Hos6pb
[ekabpb
B Lenom 3a roa (nekabpb K aekaopto)

SIHBapb
®eBpanb
Mapt
Anpenb
Mait
NioHb
Nionb
Asryct
CeHTs6pb
OKTA6pb
Hos6pb
[lekabpb
B uenom 3a rog (nekabpb K Aekabpro)

fIHBapb

®eppanb

' be3 y4eTa na0400BOLHOM MPOAYKLNN.

2 OueHka barka Poccun.

NHcpns-
uns

0,6
0,7
1,0
0,9
0,9
0,6
0,5
0,2
0,7
0,8
1,3
2,6
11,4

3,9
2,2
1.2
0,5
0,4
0,2
0,8
0,4
0,6
0,7
0,8
0,8
11,4

1,0
0,6

UctoqHnkn: Poccrart, pacyets! banka Poccun.

basoBas
NHDNA-
uns

0,4
0,5
0,8
0,9
0,9
0,8
0,6
0,6
0,9
0,8
1,0
2,6
11,2

3,5
2,4
1,5
0,8
0,6
04
04
0,8
0,8
0,7
0,6
0,6
11,2

0,8
0,7

MpupocT ueH
Ha npogo-
BONbCTBEH-

Hble TOBapbI

1,0
12
1.8
13
15
0,7
-0,1
-0,3
1,0
1,2
2,0
3,3
15,4

57
3,3
1,6
0,3
0,1

-04
-0,3
-0,7
0,4
1,0
1,2
12
15,4

12
0,7

2014

2015

2016

MpupocT ueH
Ha npogo-
BONbCTBEH-

Hble TOBapbl '

0,5
0,7
13
12
1,3
1,1

1,0
0,9
1.2

1,0
13
2,2
14,7

3,7
2,7
1,6
0,9
0,2
0,2
0,3
0,5
0,7
0,8
0,7
0,6
14,7

0,6
0,5

MpupocT ueH
Ha Nnogoo-
BOLLHYIO Npo-
IYKUMIo

58
5,1
53
2,3
2,4
-2,8
-8,1
-10,7
-1,2
2,8
8,7
12,9
22,0

22,1
7,2
12
-3,7
-1,0
-5,0
-4,2
-9,8
-2,3
2,9
5,6
6,6
22,0

6,2
2,3

MpupocT ueH
Ha Henpogo-
BONbCTBEH-
Hble TOBapbI

0,3
04
0,7
0,6
0,5
04
04
0,5
0,6
0,6
0,6
2,3
8,1

3,2
2,1
1.4
0,9
0,5
0,3
05
0,8
1,1
1,0
0,7
04
8,1

0,7
0,8

MpupocT ueH
Ha Henpogo-

Tabnuua 6

MpupocTt
LieH Ha

BOJIbCTBEHHbIE | MNATHbIE

TOBapb!
6e3 6eH3nHa’?

0,3
04
0,6
0,6
0,5
04
0,3
04
0,5
0,6
0,6
2,5
8,0

3,5
2,3
1,6
0,9
0,6
0,3
0,3
0,7
1,1
1,1
0,8
0,5
8,0

0,8
0,9

yenyru

0,5
04
0,5
0,7
0,8
0,9
1,4
0,7
0,3
0,6
12
2,2
10,6

2,2
0,8
0,3
0,0
0,5
1,0
3,0
1,3
0,0
-0,1
0,2
0,7
10,5

1,0
0,3



fIHBapb
Depanb
Mapt
Anpenb
Mait
WoHb
Wonb
Asryct
CeHTs6pb
OKTs6pb
Hos6pb
[ekabpb

SIHBapb
®eBpalnb
Mapt
Anpenb
Mait
NioHb
Nionb
Asryct
CeHTs6pb
OKTA6pb
Hos6pb
[lekabpb

fIHBapb
®epanb

IvHamuka noTpe6uTenbCKMX LiEH No rpynnam TOBapoB U YCayr
(B % MecsL K COOTBETCTBYIOLLIEMY MeCALY MPEAbAYLLEro rofa)

VHdpns-
uns

6,1
6,2
6,9
73
7,6
7.8
75
7,6
8,0
8,3
9,1
11,4

15,0
16,7
16,9
16,4
15,8
15,3
15,6
15,8
15,7
15,6
15,0
12,9

9,8
8,1

" be3 y4eta na0[00BOLLHOI NPOZYKUNN.

2 OyeHka barka Poccum.

WctoqHnkn: Poccrart, pacyets! barnka Poccun.

basoBas
NHNA-
unst

55
5,6
6,0
6,5
7,0
75
78
8,0
8,2
8,4
8,9
11,2

14,7
16,8
17,5
17,5
171
16,7
16,5
16,6
16,6
16,4
15,9
13,7

10,7
8,9

MpupocT ueH
Ha npogo-
BONbCTBEH-
Hble TOBapbl

6,5
6,9
8,4
9,0
9,5
9,8
9,8
10,3
11,4
11,5
12,6
15,4

20,7
23,3
23,0
21,9
20,2
18,8
18,6
18,1
17,4
17,3
16,3
14,0

9,2
6.4

MpupocT ueH
Ha Npofo-
BONbCTBEH-

Hble TOBapb! '

2014

2015

2016

6,4
6,5
75
8,3
9,5
10,5
11,2
11,6
12,0
12,1
12,8
14,7

18,4
20,8

20,8
19,5
18,4
17,5
17,0
16,4
16,2
15,5
13,6

10,2
7.8

MpupocT ueH
Ha nnopo-
0BOLLHYIO
NPOAYKLMIO

7.7
10,1
15,9
144
10,1
39
15

40,7
43,5
38,0
30,0
25,7
22,8
27,9
29,1
21,7
27,9
24,3
17,4

2,0
-2,7

MpupocT ueH
Ha HenpoAo-
BONbCTBEH-
Hble TOBapbI

43
43
4,6
49
5,1
53
5,6
5,5
5,5
57
59
8,1

11,2
13,0
13,9
14,2
14,3
14,2
14,3
14,6
15,2
15,6
15,7
13,7

10,9
9,5

MpupocT ueH
Ha Henpoao-
BONIbCTBEHHbIE
TOBapbI
6e3 6eH3nHa?

43
43
45
47
4,9
5,0
5,2
53
53
54
5,6
8,0

11,4
13,5
14,6
15,0
15,1
15,0
15,0
15,3
16,0
16,6
16,7
14,5

11,4
9,9

Tabnuua 7

Mpupoct
LieH Ha
nnatHble
ycnyru

7.8
79
8,2
8,5
8,4
8,7
7,0
6,7
6,9
7,6
8,7
10,5

12,3
12,8
12,6
11,8
11,6
1,7
13,4
14,1
13,8
13,1
11,9
10,2

9,0
8,5



Tabnuua 8

Maxpoaxounmuqecxue WHAKKATOPbI
(c vcKnIoYeHmeM Ce30HHOCTM, MPUPOCT B % K MpefbiayLLemy nepuogy)

Mpombiw- | Cenbckoe | Ctpomutens- | Mpy30060- | 060poT po3- HBecTuumn Motpebutens- | UBB3A? | BBIM®

NIEHHOE NPOo- | X03ANCTBO CTBO pOT TPAHC- | HWUYHOM TOP- B OCHOBHOI CKM1e pacxogbl
13B0ACTBO nopta roBn kanuTan Hacenexus
2014
flHBapb 0,4 1,3 0,1 0,5 0,0 0,5 -0,4 -0,2
®esparnb 11 0,2 -0,4 -2,2 0,8 0,8 2,4 1,3
Mapt -0,2 0,1 0,2 -1,0 0,2 -0,2 0,1 -0,4 -0,4
Anpenb 1,5 0,6 0,2 0,2 0,1 -0,1 0,1 0,7
Mar 0,2 0,3 -0,8 1,6 -0,1 0,9 -0,5 0,2
NioHb -0,8 -0,1 0,5 0,3 -0,1 -1,3 -0,1 -0,6 0,5
Nionb 0,3 2,0 -0,3 2,4 0,1 1,0 -0,1 0,1
Asryct -0,7 -1,9 0,0 0,2 0,0 -1,4 0,0 -0,6
CeHTA6pb 08 2,8 14 08 0,1 0,3 0,4 0,1 0,2
OKTA6pb 0,0 -2,5 0,0 -0,6 0,0 -3,1 -04 -0,8
Hos6pb -1,1 0,6 -1,5 0,1 0,1 -0,6 0,1 0,3
[lekabpb 1,7 0,5 -0,7 -0,6 2,7 -0,3 0,5 -0,1 0,0
2015
flHBapb -2,4 0,0 -1,2 -0,1 -8,1 -1,1 -7,5 -1,5
®esparnb -0,7 0,2 0,2 0,1 -1,3 -1,1 -0,2 -1,0
Mapt 0,3 0,3 -0,9 0,9 -0,8 -0,7 -0,2 -0,3 -2,7
Anpenb -1,6 0,0 -0,8 -1,5 -0,8 -0,7 -0,6 -1,3
Maii -0,6 0,2 -0,7 -1,0 -0,4 -15 0,0 -0,4
NioHb -0,1 0,2 -0,2 0,7 -0,6 -0,5 -0,3 -0,5 -2,2
Nionb 0,0 -0,5 -1,2 2,8 -0,5 -15 -0,2 0,2
Asryct -0,3 1,0 -0,2 -1,0 -0,5 -0,4 -0,4 -0,1
CeHT6pb 0,7 -0,1 0,2 1,2 -0,7 -1,6 -0,7 0,5 0,6
OKTS6pb -0,1 1,3 -0,6 2,6 -0,6 2,5 -0,3 -0,1
Hos6pb -0,6 -0,9 0,5 1,1 -0,7 -1,9 -0,7 11
[Heka6pb -0,1 0,8 0,2 -0,2 -0,4 -0,9 -0,7 0,1
2016
AlHBapb 0,4 0,0 -0,7 -2,4 -0,4 -0,6 0,0
" OuyeHka Poccrarta.
2 YHpeKc Bblnycka TOBaPOB 1 yCA1yr M0 6a30BbIM BUAAM IKOHOMUYECKOM JEATEIbHOCTH.
3 KBapTasbHble JaHHbIE.

UcTo4Hnkn: Pocctat, pacyets! barnka Poccun.



Makpo3koHOMUYECKHE UHAUKATOPbI

(B % K cooTBeTCTBYyIOL{EMY NEpUOAY MPEAbIAYLLEro rofa)

Bbinyck ToBapoB 1 ycayr no 6a30BbIM BULAM 9KOHOMUYECKON [esTeNIbHOCTI

MpOMBILLINEHHOE MPON3BOACTBO

[poayKuus cenbcKoro xo3sicTea

VIHBECTULMN B OCHOBHOW Kanutan

CTpouTenbHble paboTbl

060pOT PO3HWYHOI TOProBAN

PeanbHble pacnonaraemble AeHeXHble 0X0Abl HACENEHNs
PeanbHas Ha4mcneHHas 3apaboTHas nnara 04HOro paboTHUKa
YucneHHocTb 6e3paboTHbIX

YpoBeHb 6e3paboTuubl (B % K 3KOHOMUYECKM aKTUBHOMY HACENEHUI0)
" Ha koHey nepnoga.

WctoqHnkn: Poccrat, pacyets! banka Poccun.

WN3meHeHue nporHo3oB baHka Poccuu no pocty BBIT

2015

Bcero
-4.6
-3,4
3,0
-8,4
-7,0

-10,0
-4,0
-9,3
74
5,8

CTpaH - TOproBbIX NapTHepoB Poccun

(%)

[MporHos pocta BBM 8 2016 1., %

®espanb 2016
Bcero 2,1
1 |[epmaHus 1,4
2 Nranug 11
3 Kurai 6,3
4 |Hupepnaxgp! 1,6
5 |Typums 2,7
6 |Monblwa 33
7 benapycb -1,0
8 benbrus 11
9 AnoHus 1,0
10 |CLUA 2,6
11 | dpaHums 1,1
12 |Pecny6nuka Kopes 2,6
13 |CoepunHeHHOe KoponeBcTBo 2,1
14 KasaxcraH 1,6
15 | ®uHngHans 0,2
16 |LLsenuapus 0,9
17 Natsus 2,8
18 |BeHrpus 2,1
19 Wugus 7,5
20 |Cnosakus 2,8
21 Yexus 2,2
22 |Nuta 2,5
23 Wcnanus 2,5
24 YkpanHa 1,4

Hos6pb 2015
2,1
1,5
1,0
6,2
1,6
2,5
32
-0,8
11
0,9
2,8
1,1
2,5
2,2
2,5
0,4
0,9
2,7
2.1
7,4
2,7
2,1
2,5
2.4
1,4

Tabnuua 9

CnpasoyHo:

2016 ots

fIHBapb SIHBapb
-3,5 -11
-2,7 0,9
2,5 2,8
-4
-4.2 -6,7
-7,3 -3,6
-6,3 -1,4
-6,1 -8,4
6,2 -2,1
58 5,5

Tabnuua 10
CnpaBoyHo:

L0N5 CTPaHbl B arpernpoBaHHoM

nokasaresie BBI1 cTpaH — TOProBbIx NapTHepoB

100,0
13,67
8,95
8,93
6,72
6,62
4,92
4,84
4,50
4,42
4,08
3,89
3,79
3,65
3,58
3,33
2,48
2,44
1,68
1,67
1,54
1,44
1,44
1,42
0,00

" ArpernpoBarHbiii nokasatesns npupocta BBI1 paccunteiBaetcs no 24 3apy6exHsiM CTPAHAM - TOProBbIM NapTHePam, SO KOTOPbIX B POCCUACKOM 3KC-
nopre B cpesHem 3a 5-netHuii nepnog (2010-2014 rr.) npesviiaet 1% (paHee npu pacyete nokasatesns 3a nepnog 2008-2012 rr. Takux cTpaH 6b110 23),
YAETbHbI BEC KaX OV CTPAHbI OMPESeNeH NCXOAA U3 CTPYKTYPbI BbIBO3A TOBAPOB B CTPAHBI - OCHOBHbIE TOProBbIE NAPTHEPSI. [IPOrHO3 110 arperuposaHo-
my BBI B TekyLLem foknaze faetcs 663 y4era IKOHOMUKN YKpauHel, C y4eTOM PEIKCIOPTa POCCUACKNX IHEProHocuTenein n3 Hugepnangos.

WeToqHunk: baHk Poccun.
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MnatexHblit 6anaHc Poccuiickoit depepauun’

(mnpg gonn. CLUA)

CyeT TeKyLLux onepawuii
Toprosblil 6anaxc
Toprossiii 6ananc, B % rog K rogy

9JKcnopT TOBapoB
3kcrnopT T0BapoB, B % rof K rogy
cbipast He(dTb
cbipasi HehTb, B % roj K rogy
HeTeNpPOaYKTbI
HeqTenpoayKTbl, B % rog k rogy
NPUPOLHBIN ra3
NPUPOAHBIN a3, B % rog K rogy
npoune
npoyne, B % rog K rogy
imnopT ToBapoB
Ymnopt T0Bapos, B % rog K rogy
banaHc ycnyr
bananc ycnyr, B % rog k rogy
9kcnopT ycnyr
3kenoprt yenyr, B % rog K rogy
Amnopr yenyr
Yimnopt yenyr, B % rog K rogy
banaHc onnatbl Tpyaa
banaHc MHBECTULNOHHBIX LOX0J0B
[loxofbl K Nofly4eHunto
[loxoab! K BbinnaTe
banaHc peHTbl
banaHc BTOpUYHbIX JOXOL0B
banaHc HeToproBbIX KOMNOHEHTOB
banaHc HeTOpProBbIX KOMINOHEHTOB, B % oA K rogy

CyeT onepaumii ¢ Kanutanom

Canbfo cyeTa TEKYLIMX ONepaLuii U cHeTa onepawuil ¢ KanuTanom

DUHaHCOBBII CHET (KpoMe pe3epBHbIX aKTUBOB)

Yuctoe npuHATHE 0693aTENLCTB ( «+» - POCT, «-» - CHUKEHUE)
®efnepanbHble opraHbl ynpasneHus, cybbekTbl Poccuiickoin ®eaepaunn
1 LieHTpanbHblit 6aHK
BaHku 1 npo4me cexkTopbl

Yuctoe npuobperenue hMHAHCOBLIX aKTUBOB,

KPOME PE3EPBHbIX («+» - CHUKEHMUE, «-» - POCT)

OpraHbl rocyfapCTBEHHOr0 ynpasneHus 1 LieHTpanbHbiil 6aHK
BaHku 1 npo4mne cexkTopsbl

YucTble owmbkK U nponycku

WN3meHeHHe BaNOTHbIX PE3EPBOB («+» - CHUKEHUE, «-» - POCT)

YucTbIii BBO3/BbIBO3 KanuTana 6ankamu u npeanpuatTusSmMu

|
293
446
11,7
89,6
27,2
27
415
20,0
27,3
114
-356
35,4
92
45,0
-37.9
83
252
17
225
20,1
23,3
14
4.6
8,38
134
0,0
1,0
70
-485
00
293
36,7
-38,1

-6,2
-31,9
-1.4
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1,6
28
-10,1
329

I
15,9
431
-16,6
911
-31,1
254
40,0
19,1
374
10,4
-36,2
36,2
16,2
48,0
404
96
333
13,1
24,3
226
28,7
13
14,9
7.0
21,9
0,0
14
176
-302
-02
157
19,0
11,2

1,0
-12,2
78

0,7
7,0
11

-2,2
183

2015
Il
7,5
28,3
-37,5
78,4
-37,6
21,5
-46,7
14,9
-53,1
9,4
-5,1
32,6
-25,4
50,1
-37.8
-121
-34,9
13,2
-25,8
25,3
-30,5
-0,9
-5,7
9,3
15,0
0,0
-2,2
-8,7
-57,6
0,0
75
24
-6,3

-1,0
-5,3
-39

0,1
-4,0
46
97
-34

%
13,0
295
-303
80,4
31,1
196
-39,7
13,0
-50,0
105
7,1
37,3
203
51,0
315
71
36,6
117
245
18,8
296
-08
6,7
9,1
15,8
00
1,8
94
440
00
130
31
142

0,8
-15,0
-11,1

08
11,9
-6,1
38
92

Tabnuua 12

Toro?
65,8
145,6
-232
339,6
-31,8
89,2
-42,0
67,0
422
41,9
24,1
1415
-18,1
194,0
-37,0
-37,1
-32,9
49,7
244
86,8
-28,3
-4,3
-32,0
341
66,1
0,0
-6,4
-42,7
-43.8
-0,2
65,6
61,1
-69,8

5.4
-64,3
-86

1,8
-10,4
-3.2
13
56,9

OTaenbHbIe NOKa3aTesNn, CKOPPEKTUPOBAHHBIE HA CYMMY BanOTHLIX CBONOB MeXAY baHkom Poccuu n 6aHKaMu-pe3uieHTamMu, CyMMy CpeacTs,

npepocTasneHHbix baHkom Poccun 6aHkam-pe3nfieHTam B MHOCTPaHHOW BanoTe Ha BO3BPATHOW OCHOBE, a TaKXe CPeACTB

Ha KOPPEecnoHAEHTCKUX cHeTax 6aHKoB-pe3uaeHToB B baHke Poccun
N3meHeHHe BantoTHbIX PE3EPBOB («+» - CHUKEHUE, «-» - POCT)
YucTblii BBO3/BbIBO3 KanuTana 6ankamu u npegnpuatTusaMu

' B cootsercTBum ¢ Pl166.

2 OuyeHka.

UctoyHuk: bark Poccun.

-09
23,7

2,6
135

6,2
0,1

0,1
13,0

8,0
50,2
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Bba3oBas uHcpnauusa

MHdnaums, namepeHHas Ha 0CHoBe 6a30BOro nHaekca notpebutensckmx ueH (BUML). Otnnumne BUML,
OT nHgekca notpedutensckmx ueH (UML) coctont B ncknoveHnn npu pacqete BUML, nameHenns ueH
Ha OTAEeNbHble TOBapbl U YCNyr, NOABEPXKEHHbIE BIIMSHUIO (haKTOPOB, KOTOPbIE HOCAT aAMUHUCTPATUB-
HbIl, @ TaKXXe CEe30HHbIN xapakTep (M1o400BOLLHAs NPOAYKLUMS, TOMMBO, OTAENbHbIE YCIYr Naccaxump-
CKOro TpaHcrnopTa, YCnyrn cBasn, 60SIbLLUMHCTBO XUITULLHO-KOMMYHambHbIX YCNyT).

Ba3ucHbIN NYHKT
OpHa coTtas NpOoLEeHTHOrO NyHKTa.

BuBanioTHasa Kop3uHa
VHOekc Kypca py6risi, paccHmTaHHbIn kak cymma 55 ueHtos gonnapa CLUA u 45 eBpoueHTOB B py6risx.

BanoBou kpepgut BaHka Poccun

Bknto4aeT KpeauTbl, NpefocTasneHHble baHkom Poccun KpeanTHbIM opraHmM3aumusaM (B TOM dmcnie 6aH-
Kam C OTO3BaHHOW NULIEH3MNEN), MPOCPOHEHHYIO 380/HKEHHOCTb N NMPOCPOYEHHbIE NPOLEHTBI MO Kpeau-
Tam, cpefcTsa, npefocTasrneHHble baHkom Poccumn KpeauTHbIM opraHMsaumaM nocpencTsom onepawmm
peno, a Takxe CAENOK «BasoTHbIN CBOMN» Mo nNokynke gonnapos CLUA v espo 3a py6nu.

BmeHeHHas BonaTtunbHOCTb BantoTHOro kypca (Implied Volatility)

3HayeHVe BONATUIILHOCTU BaOTHOO Kypca, 3akfagbiBaemoe B pamkax mofenu bnaka-LLloynsa B Teky-
LLIME PbIHOYHbIE LIeHbI BASIOTHLIX OMLUMOHOB (Kak npaswuno, at-the-money).

eHeXxHasa macca

CymMMma fieHexXHbIX cpefcTB peangeHTos Poccuiickon depepaumm (3a UCKMIOYEHMEM OopraHoB rocygap-
CTBEHHOrO YNpaBfieHNs U KPeQUTHbIX opraHusauunin). [ns uenen SKOHOMUYECKOro aHanm3a paccymnTbiBa-
I0TCS pas3nnyHble OeHeXHble arperatbl (CM. cTaTbk «[eHexHbIn arperaT M1», «[leHexxHas Macca B Hauu-
OHalnbHOM onpeneneHnn (aeHexHoln arperat M2)», «LLlnpokas geHexxHas macca»).

JleHe)XXHas macca B HauuOHaNbHOM onpegeneHun (aeHeXxHbin arperat M2)

CymMa HanmyHbIX fieHer B 06paLLieHnn 1 0CTaTKOB CpeacTB pe3naeHToB Poccuiickon ®epepauum (Hedu-
HaHCOBbIX M (PUHAHCOBBIX (KPOME KPEAUTHbIX) OpraHn3aumi U U3nN4ecKmx L) Ha pacHeTHbIX, TEKYLLIMX
N MHbIX c4eTax go BocTpeboBaHMsA (B TOM YMCe cHeTax Afis pacyeToB C MCNOMb30BaHMEM 6aHKOBCKMX
KapT), CPOYHbIX AENO3UTOB M UHbIX NPUBIIEYEHHbIX HA CPOK CPEACTB, OTKPbITbIX B 6AHKOBCKOW CUCTEME
B BasntoTe Poccurickon ®epepauunu, a TakxkKe Ha4UCNEHHbIE MPOLIEHTbI MO HAM.

OeHexHbin arperat M1
CymMa HanmyHbIX OeHer B o6pallleHnn n OCTaTKOB CPeacTB pe3ngaeHToB Poccunckon depepauun (He-
(hMHaAHCOBbIX 1 (PUHAHCOBLIX (KPOME KPEAUTHBIX) OpraHM3aunin u nU3nN4ecKmx L) Ha pac4eTHbIX, TEKY-
LLMX M MHBIX cHeTax 40 BOCTpeboBaHMA (B TOM YMCne cHeTax Ans pacyeToB € MCMOSIb30BaHMEM GaHKOB-
CKMX KapT), OTKPbITbIX B 6aHKOBCKOM cncteme B BantoTe Poccunckon defepaumm, a Takxe HaunCeHHble
NPOLIEHTbI MO HUM.

ﬂonnapusauwﬂ aAeno3nTtos
[onsi 1eno3nToB B MHOCTPaHHOW BanioTe B 06LLEM 06beMe Aen0o3nTOB 6aHKOBCKOIO CEKTOpa.

3apomKeHHOCTb No onepauuam pedmHaHcuposaHua BbaHka Poccum

3a00/mKeHHOCTb KPeAMTHbIX OpraHmaauuni no Kpegutam, npegocTtasneHHbIM baHkom Poccum nog 3anor
LieHHbIX 6ymar, HepbIHOYHbIX aKTUBOB, NMOPYYUTENLCTB, 30/10Ta, ONepaLmsaM Peno, a TakxXe caenkam «Ba-
NOTHBIV cBON» No nokynke gonnapos CLUA v eBpo 3a py6nu.



UHpekc BonatunbHocTn Hecptn CBOE

MHgekc, paccumTbiBaeMbir Hukarckom 6upsxert onunoHos (CBOE) no metogonorum niagekca VIX n otpa-
XKLL pbIHOYHbIE OXMOAHUS BONATUbHOCTU LIEHbI HA HEDTbL Ha ropn3oHTe 30 OHEN.

Unpekc ponnapa CLIA (DXY)

MHpekc kypca gonnapa CLUA, paccunTaHHbIN Kak cpefjHee reomeTprMyeckoe B3BELLEHHOe Kypca Aonna-
pa CLUA K kop3auHe u3 wectn mupoBsbix BantoT (EUR, JPY, GBP, CAD, SEK, CHF).

NHpaekc notpebutenbckux ueH (UML)

UL xapakTepnadyeT n3amMeHeHne BO BpeMeHM 06LLEero ypoBHS LieH Ha ToBaphbl 1 yCnyru, npuobpeTtaemoie
HaceneHneM A9 HENPOU3BOACTBEHHOIO noTpebneHuns. PaccuntoiBaetTca OefepanbHOn CryX60M rocy-
[apCTBEHHOM CTATUCTUKN KakK OTHOLLEHWE CTOMMOCTU (DPMKCMPOBaHHOIO Habopa ToBapoB U yCryr B Lie-
Hax TEeKyLLEero nepmoga K ero CToMMoCT/ B LieHax npefbigyLiero (6asvcHoro) nepuoga. WML paccuntbl-
BaeTCs Ha OCHOBE [aHHbIX O (PaKTUYECKOWN CTPYKTYpe NOTPEOUTENLCKUX PaCcXOf0B 1 NO3TOMY ABMAETCS
OCHOBHbIM MHAVKATOPOM CTOMMOCTU XXU3HN HaceneHus.

NHaekc HoMuHanbHoro acpcheKTUBHOro Kypca pyons

MHOekec HOMMHanbHOro SEKTUBHOINO Kypca pyons oTpaxaeT OMHaMUKY Kypca pyonsa K BanoTam
CTpaH — OCHOBHbIX TOProBbIX NapTHepoB Poccun. PaccuntbiBaeTca kak cpefHeB3BeLLEHHOE U3MEHEHNE
HOMWHarbHbIX KypcoB pybnsa K BanioTam CTpaH — OCHOBHbIX TOProBbIX napTtHepos Poccuun. B kavecTtse
BECOB MCMOMb3YHTCA JOMM BHELUHETOProBoro o6oporta Poccmn ¢ Kaxxaomn 13 3Tux CTpaH B COBOKYMHOM
BHELLHeTOprosom o6opote Poccum co ctpaHamm — OCHOBHbLIMU TOProBbIMU MapTHEPaMMU.

NHpekc peanbHoro achcheKTUBHOro Kypca pyons

PaccunTbiBaeTcst Kak CpefHEB3BELLEHHOE N3MEHEHME pearibHbIX KYpCcoB py6ss K BantoTam CTpaH — Oc-
HOBHbIX TOProBbIX NapTHepoB Poccuun. Mpu 9ToM peanbHbI Kypc pyonst K MHOCTPaHHOM BasoTe paccym-
TbIBAETCSA C YH4ETOM HOMWHANbLHOIO Kypca py6ss K JaHHOW BasntoTe M COOTHOLLEHWUSI YPOBHS LieH B Poc-
CUM 1 COOTBETCTBYIOLLEN cTpaHe. lNpu pacyeTe peanbHOro ahPeKTUBHOrO Kypca B KayecTBe BECOB
NCMNONb3YTCA 0NN BHELLHETOProBOro o6opoTa Poccum ¢ Kaxaonm n3 aTx cTpaH B COBOKYMHOM BHELL-
HeToproBom o6opoTe Poccmm co cTpaHamu — OCHOBHbIMW TOProBbiMU NapTHepamu. VIHOEKC peanbHOro
3apheKTUBHOro Kypca pybss oTpaxXaeT U3MEHEHNE KOHKYPEHTOCMNOCOBHOCTN POCCUNCKMX TOBAPOB OTHO-
CUTENbHO TOBAPOB CTPaH — OCHOBHbIX TOProBbIX NapTHEPOB.

NHpekc ycnoBu 6aHKOBCKOro KpeauToBaHuUs

O6o6LuaroLmii nokasaTesnb N3MEHEHNA YCNOBUIA 6HaHKOBCKOrO KPeAUTOBaHMWSA, KOTOPbIA paccyUTbIBAET-
ca baHkoMm Poccum no pesynstatam exekBapTanbHOro 06cnefoBaHUs BEAYLLMX POCCUMCKNX 6AHKOB —
YYaCTHMKOB KPEAUTHOrO pbliHKA criedytoLimmMm o6pa3oM: (fons 6aHKOB, COOBLLUMBLLMX O CYLLECTBEHHOM
Y>XKECTOYEHMM YCITOBUIM KPeAMTOBaHUSA, B npoueHTax) + 0,5 X (gons 6aHKoB, COOOLLMBLLMX 06 YMEPEHHOM
Y>XKECTOYEHMM YCITOBUIM KPeAMTOBaHUSA, B npoueHTax) — 0,5 X (gons 6aHKoB, COOBLLMBLLMX 06 YMEPEHHOM
CMSArYeHUN YCNOBUIA KPpeAMTOBaHMWSA, B NpoLEeHTax) — (ons 6aHKOB, COOOLLMBLLNX O CYLLIECTBEHHOM CMSr-
YEHUN YCNOBUI KPeQUTOBaHUS, B MPoLeHTax). amepsieTca B NPOLEHTHbIX NMyHKTax.

Nupekc RGBEY

MHupgekc RGBEY (Russian Government Bond Effective Yield to Redemption) — achdekTrBHas goX0QHOCTb
K MoralleHuIo rocygapCTBEHHbIX obnuraumin Poccum, paccumTtbiBaeMasi Kak CpefHsaa BanoBas goxon-
HOCTb K noraLueHuo 6e3 yyeta gropaunn BbilyCcKOB 06Mraumii.

Nupekcbl MSCI

lpynna nHaekcos, paccunTbiBaeMbix Morgan Stanley Capital International. PaccunTbiBaloTcsl Kak MHOEK-
Cbl NO OTAENbHbIM CTpaHaMm (B TOM 4mcrne Poccun), Tak 1 rnobanbHble MHOEKCh! (MO pasnnyHbIM permo-
HaMm, No pPas3BUTbIM/Pa3BMBAOLLIMMCS CTPaHaMm) U «MUPOBOM» UHAEKC.

Nupekcol PMI

VHavKaTopbl OeN0BOW aKTUBHOCTU, OnpedensiemMble Ha OCHOBE OMPOCOB KOMMaHWA. 3Ha4eHns Bbie 50
O3Ha4atoT NOBbILLUEHNE OeN0BON aKTUBHOCTW, 3HAaYeHUs HuKe 50 — ee CHUXeHMe.



Nupekc MMBB

KoMMo3nTHbIN MHOEKC POCCUMCKOro (hOHAOBOroO pbiHKa, paccyuTtbiBaemblin 3A0 «Ob MMBB» (pnanee —
Bupxa) Ha 0OCHOBE HOMWHMPOBAHHbLIX B POCCUIACKUX PYOnsiX LEH COefloK ¢ Hanbonee NMKBUOHbIMU U Ka-
NUTaNM3NPOBaHHLIMN aKLMAMK, OOMNYyLLEHHbIMM K o6paLleHunio Ha Brpxe.

Nupekc PTC

KoMMO3nUTHbIN MHOEKC POCCUNCKOro OOHO0BOMO pblHKA, paccyuUTbiBaeMbIi bupxxer Ha 0CHOBE HOMWHM-
poBaHHbIX B gonnapax CLUA ueH coenok ¢ Hamboree NIMKBUOHBIMA U KannTanManpoBaHHbIMU aKLMAMM,
JONyLLEeHHbIMKU K 06paLleHunto Ha Bupxe.

MHavkaTop chuckanbHOro crpecca

Moaxon, paspaboTaHHbI akcriepTamm MB® 1 3aknioyatoLmincs B UICNONb30BaHUN arperMpoBaHHOroO UH-
AvKaTopa paHHero npeaynpexneHns KpU3MCHbIX ABMEHWIA, PacCYUTbIBAEMOrO Ha OCHOBE U3YYEHUS CUr-
HanoB OOMOMHAILWMX Opyr Apyra Tpex rpynn nokasaTenen: OCHOBHblE GIOOXETHble nokasarenu, Jon-
rOCpPOYHbIe GHOIKETHbIE TPEHObI, YNpaBneHne akTueamm 1 obsasarenscreamu (Bcero 12 nokasarenen).
[ns Kaxpgoro nokasaTesns paccyMTaHo NMoporosoe 3HayeHue, NpeBbILLEeHNne KOTOPOro o3HavyaeT curHa-
NM3MPOBaHME AaHHbIM MoKasaTenem Yrpo3bl BO3HUKHOBEHMWS KPU3WUCHOIO SIBAIEHMS B MOCNEAyLLEM
rogy, a Takxe oLeHeHa curHasibHas cuna, To eCTb BeC rnokasarens B MHAMKaTtope mcKanbHOro cTpec-
ca. lNopgpo6bHee meTogonoruio cMm. B Baldacci E., McHugh J., Petrova I. Measuring Fiscal Vulnerability and
Fiscal Stress: A Proposed Set of Indicators. IMF Working Paper, No. 94, 2011 n Baldacci E., Petrova .,
Belhocine N., Dobrescu G., Mazraani S. Assessing Fiscal Stress. IMF Working Paper, No. 100, 2011.

NHNSLMOHHO HelTpanbHbIN BbINYCK

COBOKYNHbIN YPOBEHDb BbIMyCKa B 3KOHOMUKE, KOTOPbIN MOXET ObITb NPOM3BEAEH 1 peanu3oBaH 6e3 co3-
[OaHuWA MpeanocbINiokK K M3MEHEHUIO TeMMOB pocTa LieH. [pn aToM ypoBeHb NHANSALMOHHO HENTPAsbHOro
BbINyCKa He CBA3aH C Kakum-nmbo onpeneneHHbIM YPOBHEM MHAMALMK, a NNLLL CBUOETENbCTBYET O Ha-
NVHYUN NN OTCYTCTBUW YCITOBUW ONA €€ YCKOPEHWUA UMY 3aMeNeHNs.

Knto4yeBasa ctaBka baHka Poccun

MpoueHTHas cTaBka No OCHOBHbIM ornepaumamM baHka Poccun no perynvpoBaHuio MMKBUOHOCTN 6aHKOB-
CKOro cekTopa. f1BnsieTca MHAMKaTOPOM HamnpaBeHHOCTU OEHEXHO-KPEeOUTHON NONUTUKN. YCcTaHaBnmBa-
etcsa CoBeTom gupekTopoB baHka Poccuu.

KOHTpLI,VI Knun4yeckasa BanroTa

BantoTa, TpagMUMOHHO OEMOHCTPUPYIOLLASA YKPENSIeHNe B Nepuoabl HECTabUNbHOCTU HA MUPOBbLIX PbiH-
Kax u/unum cnaga B MMPOBOW 3KOHOMWKE. K 3TOI KaTeropmu BasiloT OTHOCATCS, B YaCTHOCTW, Aonnap
CLUA, sinoHckas neHa v WBenuapcKuii paHk.

Kopupop npoueHTHbIX cTaBoK BaHka Poccum (NpoueHTHbIN Kopuaop)

OcHoBa cucTeMbI NMPOLIEHTHbIX cTaBoK BaHka Poccun. MpoLeHTHbI KOpUZop UMEET CeayHoLLyH CTPYK-
TYpy: UEeHTp Kopuaopa 3afaeTcs KMoYeBon cTaBkov BaHka Poccum; BEpXHSSt U HUXKHSIS FpaHuLibl, CUM-
METPUYHbIE OTHOCUTESIbHO KITHOYEBOW CTaBkM, hOPMUPYHOTCS MPOLIEHTHLIMU CTaBKamu Mo onepaumsm
MOCTOSIHHOrO AENCTBUS Ha CPOK 1 AeHb (Aeno3uTHbIM ornepaumsiM U onepaumsmM perHaHCUPOBaHWS).

KpeautHbin pecontHbin cBon (Credit Default Swap, CDS)

CTpaxoBowv KOHTPaKT, NPefoCTaBNALLMI 3amTy OT gedhonTa no 6a30BbIM 0653aTeNlbCTBam (CyBepeH-
HbIM MM KOPNOPaTWBHbIM LieHHbIM BymMaram ¢ (PMKCMPOBAHHOW OOXOAHOCTbLIO). OTO KPEAUTHbIN Aepu-
BaTMB, NMO3BONAOLLMIA MOKYNATENO KOHTPaKTa NMPMoBPeCTN CTPAXOBKY OT HEKOEIro KPeAUTHOro COObITUSA
amMuTeHTa 6a30BOro o6s3aTeNbCTBa NyTeM onnartbl aHHyuTeTHoON npemumn (CDS-cnpepa) npopasuy cTpa-
XOBKM.

JiInkengHoCcTb 6aHKOBCKOIro ceKktopa
Cpeqnctea KpeguTHbIX OpraHn3aunin, NoAAepPXMBaeMble Ha KOPPECMOHAEHTCKNX cHeTax B baHke Poccmmn
B LLeNIsIX OCYLLECTBIEHUS NATEXHbIX ONepaLmii U BbINONHEHNS 06A3aTeNbHbIX PE3EPBHbIX TPEGOBAHWA.

Jlom6appHbIn cnucok BaHka Poccumn

MepeyeHb LEeHHbIX Gymar, NpUHUMAaeMbIX B O6ecrneveHne no onepaumsam peduHaHcupoBaHus baHka
Poccumn.



HanpaBneHHOCTb fleHEeXHO-KPeAUTHOW NONIUTUKM

XapakTepuctuka BO3OENCTBUSA OEHEXHO-KPEOUTHOM MONMUTUKU Ha 3KOHOMUKY. XKecTkas HanpaBfieH-
HOCTb NpepnonaraeT CAepXUBalOLLiEe BO3OENCTBUE AEHEXHO-KPEANUTHON MOMUTUKM HA SKOHOMUYECKYHO
AKTUBHOCTb C LIENbIO CHVKEHUS MHAMALMOHHOIO OaBfieHusl, B TO BPEMSI Kak Msrkas HanpaBfIEHHOCTb
OEHEXHO-KPEOUTHON MONUTUKK NpeanonaraeT CTUMYNMPOBaHME 3KOHOMMKM C BO3MOXHbIM CO3[aHNEM
OaBNEHNs Ha UHANALMIO B CTOPOHY €€ YBENTNYEHMS.

HepblHOYHbIE aKTUBbI, MPMHUMaeMble B o6ecrne4vyeHue no kpeautam baHka Poccun

Bekcens u kpeguTHble TpeboBaHus, NpUHMMaeMble B o6ecnedeHne no kpegutam baHka Poccum B cOOT-
BeTcTBMM C [NonoxeHnem baHka Poccum ot 12.11.2007 Ne312-T1 «O nopsigke npenoctasneHns baHkom
Poccun KpeguTHbIM opraHM3aumnsamM KpeauToB, 06ecrneveHHbIX akTMBaMy Un NopyYMUTENbCTBAMM».

HeTopryemblii ceKTop 3KOHOMUKM

CeKTop 3KOHOMWKM, KOTOPbIA BKIIOYAET pacrpefeneHne 3eKTPoSHeprum, rasa u Bogbl, CTPOUTESb-
CTBO, OMTOBAsH M PO3HMYHAS TOPrOBJIs, PEMOHT aBTOTPAHCMOPTHbIX CPEACTB, MOTOUMKIIOB, GbITOBLIX U3-
LEenuiA U NPegMeTOB JIMYHOMO MOMb30BaHWUS, FTOCTUHMLBI U PECTOPaHbI, TPAHCMOPT U CBA3b, (PMHaHCOBas
LEeATENbHOCTb, ONepaumn ¢ HeABUXKUMBIM MMYLLIECTBOM, apeHaa U NpefocTaBrieHve yenyr, NpenocTas-
NEHNEe NPOYUX KOMMYHambHBIX, COLMANbHBIX U MEPCOHANBHBIX YCYT.

HeueHoBble ycnoBus 6aHKOBCKOro KpeauntToBaHus

Ycnosus Bblgadm Kpeguta 6aHKOM NOMUMO ero CTOMMOCTU A1 3aeMLLUVKa, TakKne Kak MakcuMasbHbIN
pasmep 1 CpoK NpefocTaBneHns CPeacTs, TPeboBaHUA K o6ecneyeHuto No Kpeanty u oMHaHCOBOMY MNo-
NOXEHN0 3aeMLLINKA.

0606LalLWmMn (KOMNO3UTHbLIN) MHAEKC NOTPE6UTENbCKOW YBEPEHHOCTHU

PaccuntbiBaeTca Pocctatom Ha OCHOBE exeKBapTasibHbIX 06CieqoBaHu kak cpegHeapnMeTUNHeCcKoe
3HaYeHMe NATU YaCTHbIX MHOEKCOB: NPOU3OLLEALLNX U OXNOAEMbIX UBMEHEHUIA NIMYHOIO MaTepuasbHO-
rO MNONOXEHWS, NPOU3OLLEALLNX N OXXUAAEMbIX NBMEHEHUIN SKOHOMUYECKOM cuTyaumm B Poccum, 6naro-
NPUATHOCTM YCNOBUI AN KPYMHbIX NMOKYMOK. YacTHble MHAEKCHI pacCHMTbIBAOTCA HA OCHOBE CBEAEHUS
6anaHca OLEHOK pecrnoHOEeHTOB (B npoueHTax). banaHc oueHOK npeacTaBnseT cobor pas3HOCTb MEX-
4y cymMmoWn fonen (B NpoLeHTax) onpeaeneHHo NonoXuTesnbHbIX 1 1/2 ckopee NoNoXUTENbHbLIX OTBETOB
n cymmon fonen (B npoueHTax) oTpuuaTesnbHbiX U 1/2 ckopee oTpuuaTesfibHbIX OTBETOB. HelTpanbHble
OTBETbI HE MPUHUMAIOTCA BO BHUMAHME.

O6sa3arenbHble pe3epBbl

CpencTea, nogaepXvBaemble KpeauUTHbIMM OpraHvM3aumsMi Ha KOPPEecroHOEHTCKUX cveTax B BaHke
Poccum 1 cyeTtax no y4eTy o6a3aTenbHbIX PE3EPBOB C LiESbl0 BbIMNONIHEHWS] 06a3aTelbHbIX PEe3ePBHbIX
Tpe6oBaHuin. K 06a3aTenbHbIM pe3epBHbIM Tpe6oBaHMsIM OTHOCATCA HOpMaTMBbl 065i3aTesbHbIX pesep-
BOB M KO3(hULMEHT yCpeaHEeHUs 065i3aTesIbHbIX Pe3epBOoB.

Onepauus «BantOTHbIA CBOM>»

Cpenka, cocrosiLan U3 OByX 4acTel: u3HavasnbHO ofHa CTOPOHa CAENKM OOMeHMBaeT onpenesieHHyo
CYMMY B HaLMOHAaNbHOW UM MHOCTPAHHOW BasoTe Ha 9KBUBANIEHTHOE KONIMYECTBO APYror BantoThbl, npe-
[OCTaBNeMO BTOPO CTOPOHOW CAENKMU, a 3aTeM, Mo UCTEYEHUU CPOKa, CAENKM CTOPOHbI NPOU3BOAAT
obpaTHbI 06MeH BasnioT (B COOTBETCTBYOLLEM 06beMe) MO 3apaHee yCTaHOBIEHHOMY Kypcy. Onepaumm
«BaSIlOTHbIN cBON» BaHka Poccum ncnonb3ytoTca Ana NpefocTaBfeHns KpeauTHbIM opraHM3aumnsam pe-
hrHaHcMpoBaHUs B py6nsix U MHOCTpaHHOW BantoTe (gonnapax CLUA).

Onepauuu Ha OTKPbITOM pbIHKE
Onepauun, KoTopble NPOBOAATCA NO UHULMATMBE LieHTpasnibHOro 6aHka. K HuM oTHOCATCA NpoBOAMMbIE
Ha ayKUMOHHOW OCHOBE onepaumy peduHaHCMpoBaHusa U abcopbupoBaHns (ayKUMOHbI peno, 4eno3unT-
Hble ayKLMOHbI U Opyrne), a Takxe onepauum no nokynke u npogaxe prMHaHCOBbLIX akTUBOB (rocyaap-
CTBEHHbIX LeHHbIX 6yMar, MHOCTPaHHOW BantoTbl, 30/10Ta).

Onepauuu NOCTOSAHHOroO AENCTBUS

Onepaunn npegocTaBneHnst n abcopobrpoBaHus NMMKBMAHOCTU, NPOoBOAMMbIE BaHkom Poccum no nHnum-
aTVBe KPeamuTHbIX OpraHmn3aLuii.



Onepauus peno
Caoenka, cocTosLlas U3 AByX YacTel: M3HavanbHO ofHa CTOPOHA CAESIKM NPoJaeT LUeHHbIe Bymaru opy-
ro CTOPOHE, Moslyyasi 3a HUX OeHEXHble CPEACTBA, a 3aTeMm, Mo UCTEYEHMM ONPELENEHHOrO CPOKa, Bbl-
KynaeT ux o6paTHo Nno 3apaHee ycTaHOBMEHHOM LeHe. Onepaunm peno baHka Poccun ncnone3sytotes ons
npenocTaBeHnst KpeauTHbIM OpraHM3auusM NIMKBUOHOCTU B py6nsX U MHOCTPaHHOW BasoTe B 06MeEH
Ha obecrne4vyeHne B BUAE LEHHbIX Bymar.

OTHOCuUTEesIbHbIE LeHbl
OTtHowweHune cybuHpekca ML k WML,

MapannenbHbIi 6aHKOBCKUM CEKTOP

drHaHCOBbIE MOCPEOHMKM, OCYLLECTBMSIOLWIME KpeOuTHoe MOCPedHVUYecTBO, OesTeNbHOCTb KOTOPbIX
He perynupyeTtcs 6aHKOBCKMM 3aKOHOAATENIbCTBOM.

MnaBarowan NpoLeHTHas cTaBka no onepauuam baHka Poccum

MpoueHTHas cTaBka, NpMBA3aHHan K ypoBHIO KntoveBon ctaBku banka Poccun. B cnyydae npuHatusa Co-
BeTOM AnpekTopos BaHka Poccuun pelleHns 06 M3MeHeHUU KNioYeBOM CTaBKN C COOTBETCTBYIOLLEN AaTbl
Mo paHee NpefocTaBieHHbIM MO NiaBaloLLen CTaBke KpeanTam NpUMEHSAETCS MPOoLEeHTHas cTaBka, CKop-
pPeKTUPOBaHHasA Ha BENNYMHY U3MEHEHNS KITHOHEBOW CTaBKMW.

MokpbiTbie o6nuraumm (Covered bonds)

O6nuraumm, obecrneveHnemM KOTOPbIX CryXXaT niaTexun no UNoTeYHbIM KpeamTam Uim rocynapCTBEHHbIM
JonroebiM ob6s3atenscteam. OTNNYME NOKPbLITLIX 06NUraunm oT 06eCneyYeHHbIX akTMBaMU LEHHbIX OY-
Mar 3ak/4aeTcsi B TOM, YTO MOKPbITble 06MraLmMm ocTatoTcs Ha 6anaHce aMUTEHTA NMOCIE MX BbiMycka
N, TakKuM 06pasoM, SMUTEHT NPOLOIKAET HECTU KPEAUTHBIN PUCK MO aKTUBaM, CryXXallmMM 06ecrneyeHn-
emM ans obnuraunin.

Mpemusa 3a pucK pbIHOYHOro nopTdensa akuumn

CornacHo Mogenu oLeHKn [onrocpo4HbIX domHaHcoBbIX akTnBoBs (Capital asset pricing model) paccumnTbi-
BaeTCs Kak pasHuua Mexay OOXOAHOCTbI0 PbIHOYHOMO NMOPTHENs akumii 1 [OXOOHOCTbIO 6e3PMCKOBOro
akTuBa. B Ka4ecTBe [OXOOHOCTU GE3PUMCKOBOrO akTMBa, Kak MpaBuiio, UCMOMb3yeTCA JOXOOAHOCTb rocy-
JapCTBEHHbIX LeHHbIX 6ymar (Hanpumep, OD3). MiamepsieTcst B NPOLIEHTHBIX MYyHKTaXx.

MpoueHTHbIN Kopuaop
Cwm. cTtaTblo «Kopunagop npoueHTHbIX cTaBok baHka Poccnm».

Mpouuknuyeckas BantoTa

BantoTta, TpaguumMoOHHO [eMOHCTPMpYoLLAs YKPereHne B neprodbl pocta MUPOBOM 3KOHOMUKU. K 3TON
KaTeropuu BantoT OTHOCATCS, B HACTHOCTU, €BPO, KaHAOCKMI fonnap U aBcTpanvickuim gonnap.

Pa3prB BbiNyCKa

MpoueHTHOEe oTKNoHeHne BBIT oT MHPAALNMOHHO HEMTPANBHOMO BbiMyCKa. XapakTepuayeT COOTHOLLEHME
cnpoca v nNpennoXeHus, ABNSETCA arperMpoBaHHbIM MHONKATOPOM BNMAHUS hakTOpPOB Cnpoca Ha WH-
dnauunio. B cnyyae npeBbileHns akTUYECKUM BbINMYCKOM UHMMSALMOHHO HENTPanbHOro (MonoXxuTesb-
HbI pa3pbIB BbIMNyCKa) MPW MPOYMX PaBHbLIX YCIOBUSAX OXMOAETCH (DOPMUPOBAHME TEHAEHLMUM K YCKO-
peHVIo TEMMOB pocTa UeH. Hanuune oTpuuaTenbHOro paspbiBa BbIMyCKa ykasbiBaeT Ha OXuaaemoe
3amefneHne TEMMOB POCTa LEH.

PeanusoBaHHas BonaTuibHOCTb BantoTHOro Kypca (Realized Volatility)

Mepa BonaTunbHOCTK BastoTHOro KypcCa, paccintaHHaa Ha OCHOBaHUN NCTOPUHECKNX OaHHbIX 3a 3ajaH-
HbIN NPOMEXYTOK BpPpEMEHMN. Kak npaBwusno, B Ka4eCTBe peasniM3oBaHHOW BONATUIIbHOCTM NCnosnb3yeTcad
cpeaHekBagpaTn4HoOE OTKIOHEHME AHEBHbIX NOrapuMmUYECKMX NpUpaLLeHNin BantoTHOro Kypca.

PeXxum nnaBaroLLero BasloTHOro Kypca

Mo gencTeytowen Knaccugpukaumm MexayHapogHOro BasntoTHOrO dpoHAa B pamMKax pexuma nnasato-
LLero BasfiloTHOrO Kypca UeHTpasnbHbI 6aHK He ycTaHaBfMBaeT OPUEHTMPOB, B TOM YUCIE OnepaunoH-
HbIX, 019 YPOBHS UM M3MEHEHUA KypCa, NO3BOSIAA KYpCOOOpa30BaHUIO NPOUCXOANTL MO BIVSHUEM Pbl-
HO4YHbIX (pakTopoB. [pK 3TOM LiEeHTpanbHbIM 6aHK OCTaBMAET 3a COOOM NMPaBO OCYLLUECTBATL MOKYMNKM
WHOCTPaHHOM BastoThbl A9 NOMOSHEHUA MEXAYHAPOOHbIX pe3epBOB IGO0 HeperynsapHoe BO3LENCTBUE



Ha BHYTPEHHWUIA BaNOTHbINA PbIHOK A5 CrIaXMBaHWUsA BONATUNBHOCTM Kypca HaLmMoHarbHOM BanoTbl Unn
NpenoTBpaLLeHnst Ero Ype3MepHbIX USMEHEHWIA.

Pexum TapretupoBaHus UHcaaUumn

Pexnm geHexXHO-KpeauTHOM NONUTUKK, MPU KOTOPOM YCTaHOBIEHO, YTO MaBHOM LIENbIO LIEHTpasibHOro
6aHKa ABnseTcs obecrneveHne LeHOBOM CTabunbHOCTU. B pamMKkax OaHHOro pexuma yctaHaBvMBaeTCs
N 06bABNSAETCS KONMMHECTBEHHAsA Liefb Mo UHGNALMK, 32 [OCTUXXEHNE KOTOPOW OTBETCTBEHEH LIEHTpaslb-
Hbli 6aHK. O6bI4HO B pamMKax pexuma TapreTMpoBaHuUs WHGMSLMM BO3AENCTBUE OEHEXHO-KPeOuTHOM
NOMUTUKM Ha SKOHOMMWKY OCYLLECTBNSETCS Yepe3 NMPOLIEHTHbIE CTaBkuW. PelleHns npMHumaroTes B nep-
BYIO O4epeb Ha OCHOBE MPOrHO3a pPas3BUTUS SKOHOMWMKN U OUHAMUKM MHPNALMKU. Tpn 9TOM BaXKHbIM
3/IEMEHTOM [aHHOro pexmnma fBNSeTCs NpakTuKa perynspHoro pasbsacHeHUst 06LLEeCTBEHHOCTN MPUHK-
MaeMbIX LEeHTpasnbHbIM 6aHKOM peLleHUin, 4To obecrnevmBaeT NOJOTHETHOCTb U MHPOPMALIMOHHYO OT-
KPbITOCTb LieHTpanbHOro 6aHka.

PeXum ynpaensieMoro niaBaHusi BaNloTHOro Kypca

B yCcnoBuax pexunma ynpabsidsemMoro rnjiaBaHua BaJliloTHOro Kypca Ll,eHTpaﬂbeIIZ 6aHK He npenaTtcTeyeTt
d)OpMVIpOBaHI/IPO TEeHOEeHUMN B ONHaMUKe Kypca HaUMOHaNbLHON BastoThl, 06yCJ'IOBJ'IeHHbIX aencrtenem
quH,qameHTaanux MaKpPO3KOHOMUNHYECKUX anKTOpOB. CDI/IKCVIpOBaHHbIe orpaHun4eHuna Ha ypoBeHb Kyp-
ca HauMoHaslbHOM BantoThl UK LeNneBble 3HaYeHUss ero UBMEHEHUS He yCTaHaB/IMBarKOTCA: Ll,eHTpaﬂbeIIZ
6aHK crraxusaeTt KonebaHus BasitoTHOro Kypca ong obecrneyeHns NocTeneHHon agantaunum 3KoHOMUYe-
CKMX areHToB K M3MEHEHWI0 BHELLIHE3KOHOMMYECKOMN KOHBIOHKTYPbI.

Puck-HenTpanbHas mepa (Risk-neutral Measure)

TeopeTVI‘-IeCKaﬂ BEPOATHOCTHAA Mepa, nonyv4aemMasa U3 npegnonoXxeHusd, 4To TekKyLlasd CTOMMOCTb Onuno-
Ha paBHAETCA MaTeMaTU4eCKOMY OXMNOaHUIO BbinaTbl N0 AAHHOMY UHCTPYMEHTY B 6yp,yu.|,eM, OUNCKOHTU-
poBaHHOMY Mo 6e3PUCKOBON CTaBKe.

Cnpep no CDS

Mpemusa, Boinnaunsaemas nokynatenem CDS npogasuy, Kak NpasBusio, BblpaXKeHHasi B 6a3MCHbIX MyH-
KTax OT HOMMHara Josra v Bbiniadvsaemas ¢ onpefeneHHon NepuoamMyHoOCTLIO.

CpepncTBa Ha cyeTax pacLUMpPEHHOro NpaBUTeNbCTBa

CpepncTtBa Ha cyeTax B baHke Poccun no y4eTy cpencts dhefepanbHOro 61ogxeTa, 610aXeToB CyObekToB
Poccurickon defepaumm, MECTHbIX OIHOOKETOB, FOCYOAPCTBEHHbIX BHEOIOMKETHbIX (DOHOOB U BHEOKO-
XeTHbIX POHAO0B cyobekToB Poccuinckon degepaunn n MeCTHbIX OpraHoB BracTy.

CTpYKTYpHbIA AepULUT IMKBUAHOCTU 6aHKOBCKOro CEKTopa

CocTosiHMe 6aHKOBCKOrO CEKTOopa, XapakTepu3ytoLleecs CyLLeCTBOBaHWEM YCTOMHYMBOW MOTPEBGHOCTU
Yy KPeaMTHbIX OpraHu3aLunii B NpMBIieHeEHNN IMKBUOHOCTM 3a CHeT onepauuii ¢ baHkom Poccumn. O6par-
Has cuTyauus — Hanmyne yCToOMYMBON NOTPEOHOCTN Y KPeAUTHBIX OpraHu3aLnuni B pa3mMeLleHnm CpeacTs
B BaHke Poccuu — npefgcraBnsaetT cO60M CTPYKTYPHbIA NPOUUMT NMKBUOHOCTU. PacyeTHbI ypoBEHb
CTPYKTYpHOro gedmumra/npouumra MMKBMOHOCTU NPEeACTaBNAeT cob60l pasHuLy MexXay 3a00/KeHHO-
CTbtO M0 onepaumam pedrHaHCMpoBaHUS 1 onepaumam abcopbrposaHns baHka Poccun.

CTpYKTYpHbIN HeHedpTera3oBbin NepBUYHbIN aeduumnT 6roaxeTa
OnemMeHThbI 610[)KeTa, He 3aBucsLLMe OT dhasbl BU3HEC-LMKNA 1 onpedensemMble peLleHnsIMy opraHos ro-
CYLapCTBEHHOro ynpasneHus. COBOKYNHbIN AedrUmMT GI04KeTa, OYULLIEHHBIN OT HepTera3oBbIX NOCTY-
NAEHWIA, YACTbIX MPOLIEHTHbIX MNaTexen, OQHOKPATHbIX 3a4NCIEHNI B GIOOXET U 3N1eMEHTOB, 3aBUCALLNX
HanpsiMyto OT U3MEHEHUS1 IKOHOMUYECKON aKTUBHOCTM.

Tekywun aepmumT NMKBUAHOCTU

MpeBblweHe cnpocomM 6aHKOBCKOIO CEKTOpa Ha NIMKBMAHOCTb €€ NPeanoXeHus B TeKyLwmi aeHb. O6-
patHas cuTyauus — rnpesbiLLeHVe NpeasioxXeHneM 6aHKOBCKOM NIMKBUOHOCTM CNpoca Ha Hee B KOHKpeT-
HbI AeHb — NpeacTaBnseT CO60M TEKYLLUMN NPOPULNT IMKBUAHOCTN.

Topryembliii CEKTOpP 3KOHOMUKM

CeKTop 3KOHOMUKU, KOTOPbIA BKIHOHAET CENbCKOE XO3AMCTBO, OXOTa M JIeCHOE XO35MCTBO, Pbl6ONOB-
CTBO, pbIBOBOACTBO, A0ObIYA MONE3HbIX NCKOMaeMbIx, obpabdaTbiBatoLLe NPON3BOACTBA.



TpaHCMUCCUOHHbIV MEXaHU3M AEHEXHO-KPeAUTHOW NMOJITUKK

[Mpouecc BO3AENCTBUS peLLEHMIN B 06/1aCTU OEHEXHO-KPELUTHOM NOMUTUKN (B HYACTHOCTU, PELLIEHUI LiEH-
TpasnbHOro 6aHka OTHOCUTENTbHO M3MEHEHWUS MPOLIEHTHbLIX CTABOK MO CBOMM OrnepauusiM) Ha SKOHOMUKY
B LIEJZIOM M MpeXAe BCEro Ha LeHOBYI0 AMHAMUKY. BadKHEMLLMM KaHanom TPaHCMUCCUM LEHEXHO-Kpe-
OVUTHOW MONMUTUKK SIBNSIETCS MPOLIEHTHbIA KaHal, 0eNCTBME KOTOPOro OCHOBaHO Ha BMSIHUM MONUTUKK
LeHTpanbHOro 6aHKa Ha M3MEHEHMWS MPOLIEHTHbIX CTABOK, MO KOTOPbIM CyObEKTbI 3KOHOMUKM MOFYT pas-
MeLlaTh U NpuBMeKaTb CPeAcTBa, a YHepesa HNX — Ha PeLLIEHUSI O NOTPe6eHNN, cOepeXXxeHnn U UHBECTUPO-
BaHUM W, TaKMM 06pa3oM, Ha YPOBEHb COBOKYMHOIO CNpoca, SKOHOMUHYECKYH0 aKTUBHOCTb Y MHPNALMIO.

TpeHpoBasa HNALMA

lNokaszaTenb MHQDJ'IFILI,MI/I, OYULLIEHHBIN OT HepeJsieBaHTHbIX A4 ,U,eHe)KHO-er,D,MTHOIZ NONUTMKW LLOKOB. [o-
KazaTteslb TpeH,D,OBOIZ I/IHq:)J'IFILI,MVI, VICI'IOJ'Ib3yeMbIIZ BaHkom Poccun, paccHnTbiBaeTCd C NOMOLLUbKO ONHa-

MUYECKNX DAKTOPHbLIX MOAENEN.

«Ynbloka» BonatunbHocTu (Volatility Smile)

3aBMCMMOCTb BMEHEHHOM BONATUbHOCTU OT CTparika (LeHbl UCNONHeHus) onuunoHa. Kaxgomy cTtpaii-
Ky COOTBETCTBYET onpeferieHHas Aenbra OnuuoHa, KoTopas paBHa MepBOM MPOU3BOAHOW CTOMMOCTMU
OMnuMOHa No LieHe 6a30BOro akTMBa U OTpaxaeT NPUBIN3UTESIbHYIO BEPOSTHOCTb OTHOCUTESIBHO PUCK-
HeNTpanbHOW Mepbl TOrO, YTO OMLUMOH GYAET UCTIONHEH «B OEHbrax».

Ycnosusi BHELLHEN TOProBun
OTHoLLEeHne MHOEeKCa LeH 3KCrnopTa K MHAEeKCY LeH nMmnopTta CTpaHbl.

YcpepHeHue o6s3aTeNbHbIX pe3epBoB

[MpaBo KpeanTHOM opraHn3aLmm Ha BbINOMHEHUE YCTaHOBMEHHbIX BaHkoMm Poccun HopMaTtmBoB 0653a-
TerbHbIX Pe3epBOB 3a CYET MNOoAAepXKaHUsA Jonu 0ba3aTerbHbIX Pe3epBOB, He MpeBsbiatoLLlen Koadhu-
LMEHT ycpeOHeHusl, Ha KOPPeCrnoHAEHTCKOM cHeTe B baHke Poccun B cpefiHeM B TeYeHue yCTaHOBIEH-
Horo nepvopa.

®dakTopbl hOpMUPOBAHUSA JIMKBUAHOCTU 6aHKOBCKOro CeKTopa

M3ameHeHus cTaTen 6anaHca LeHTpasibHOro 6aHka, okasbiBaloLlme BANSHUE Ha JIMKBUOHOCTb 6aHKOB-
CKOrO CEKTOPa, HO He ABNAILLMECS Pe3yNbTaToM onepaumii LeHTpasnibHOro 6aHKa no ynpasneHuio NnK-
BugHocThio. K haktopam hopMmMpoBaHms IMKBUOHOCTU OTHOCHATCA U3MEHEHME OO6beMa Hann4HbIX ge-
Her B obpalleHMn 1 OCTaTKOB Ha cyeTax pacLUMpeHHOro npaeutenscTBa B baHke Poccun, onepauun
BaHka Poccuu Ha BHYTPEHHEM BantOTHOM PbIHKE (KPOMe onepaunin, HanpaBfieHHbIX Ha perynMpoBaHue
NVKBUOHOCTM GAHKOBCKOIO CEKTOpPA), a TakXe U3MEHEHNE O0bbeMa 0653aTefbHbIX PE3EPBOB, AEMNOHU-
POBaHHbIX KPeOUTHLIMM OPraHn3aLmMsaMmn Ha CHeTax Nno y4eTy obsa3aTenbHbIX pe3epBoB B baHke Poccun.

LieHHble 6ymaru, o6ecne4veHHble akTuBamu (Asset-backed securities, ABS)

O6nurauny unu gpyrue LeHHble 6ymaru, o6ecrneveHHble nysioMm akTMBOB, FreHepUpYIoLLMX, Kak Npasuso,
npeackasyemMblii MOTOK AEHEXHbIX CPEACTB M CO3AaHHbIX 6GaHKaMM UM MHBIMU KPEeAUTHLIMU OpraHuaa-
LUAMU.

Yuctbin BBO3/BbIBO3 Kanutana 4YaCcTHbIM CEKTOPOM

CoBOKyMHoe casbo onepaunii Cy6beKTOB HaCTHOrO CEKTopa C MHOCTPaHHbIMU aKTUBaMu 1 06a3aTeslb-
cTBaMu, oTpaxaembix B (QMHAHCOBOM CHETE MaTexHoro 6anaHca.

Yuctbin kpeaut BaHka Poccumn KpeauTHbIM OpraHM3auuam

Banoson kpeguT BaHka Poccun KpeauTHbIM opraHmM3aumsaM 3a BblMETOM OCTaTKOB CpPefdcTB Ha Koppe-
CMOHAEHTCKMX cyeTax B Bantote Poccunckon ®egepaumm (BKNoYas yCpeaHEHHYI0 BENMYMHY 06a3aTenb-
HbIX PE3EPBOB) M AEMNO3UTHbIX CHETaX KpeOUTHbIX OopraHn3aumnin B baHke Poccuu, BNOXEHUI KpeaUTHbIX
opraHuzauun B obnuraumm baHka Poccun (Mo hmKkenpoBaHHOM Ha Havano TeKyLLero roga CToMmMocTu),
a Takxe TpeboBaHUN KpeauTHbIX opraHm3aumn K banky Poccun no py6rneson YacTtu onepaunin «BarnkoT-
HbI cBOM» MO NpegocTasneHunto gonnapos CLUA 3a py6nu.



LLinpokas peHexHas macca (feHexHbIn arperat M2X)

CyMMa HanmyHbIX feHer B 06pallleHnn 1 OCTaTKOB CPEeACTB pe3naeHToB Poccuiickon degepauunm (Hedou-
HaHCOBbIX M (PMHAHCOBBIX (KPOME KpeanTHbIX) OpraHn3aunin u U3nYecKmx NnL) Ha pacHETHbIX, TEKYLLNX
M MHbIX cYeTax OO0 BOCTpe6oBaHMs (B TOM YMCHe cHeTax Ans pacHeToB C MCMOMb30BaHNEM GaHKOBCKMX
KapT), CPOYHbIX AEMO3UTOB M UHbIX NPUBIIEYEHHbIX HA CPOK CPEACTB, OTKPbITbIX B GAHKOBCKOW cUCTEME
B Basntote Poccurickon denepaummn n MHOCTPaHHOM BanioTe, a TakXXe Ha4MCIIeHHbIE MPOLEHTbI MO HUM.

Butterfly

OnumMoHHas no3nuus N3 ONMuUUOHOB C OOVHAKOBbLIMY CPOKaMU UCMOSTHEHMS, KOTUPOBKA KOTOPOW paccyu-
TbiBaeTcs no cpopmyne: BF= (CALL+PUT-2*ATM)/2, roe CALL n PUT — 3Ha4eHNss BMEHEHHOW BOMaTWIIb-
HocTu gns call- n put-onyMoHOB ¢ COOTBETCTBYOLWMMU AefibTamu, a ATM — 3Ha4eHne BMEHEHHOWN Bona-
TUNBHOCTW A1 ONUMOHA «B AeHbrax». [laHHas KOTUpOBKa OTpaXaeT «TsHKeCTb» XBOCTOB pacrnpeneneHns
OLEHOK 6yayLimx KofiebaHnin Kypca OTHOCUTENbHO PUCK-HENTPasibHOW MepbI.

Carry trade

CTtpaterusi 3aMmcTBOBaHUSA MO HU3KUM CTaBKaM C MOCNEQYLLMM MHBECTUPOBAHNEM MPUBIIEYEHHbIX fe-
HEXHbIX CPEACTB B (PMHAHCOBbIE aKTUBbI C 605ee BbICOKOW OOXOOHOCThIO. Icnonb3yeTcsa yyacTHMKamMu
BaItOTHOrO U POHOOBOMO PLIHKOB C LIENbI0 NOSIyYeHUs foxona OT NOSOXUTESNIbHOW pa3HULIbl NMPOLEHTHBIX
CTaBOK MPUBIEYEHUS N pa3MeLLEeHMs B pa3HbIX BatoTax Uv Ha pasHble CPOKN.

Cross-currency Basis Swap

BanoTHO-NPOLEHTHLIN CBOM, NogpasyMeBaloLLnii 0OMEH HOMMUHANaMm U MPOLEHTHbIMU MnaTexamu
B pa3HbIX BantoTax, KOTMPOBKa KOTOPOro OTpaXkaeT NpeMuto K OOHOW U3 niaBaroLLMX CTaBOK.

FRA (Forward Rate Agreement)

CornawueHue o 6yayLieri NPOLEHTHOM CTaBKe N0 HEKOTOPOMY ByayLLeMy 0693aTenbCTBY, COrfacHO KOTo-
poMy Ha AaTy UCMOMHEHNS CTOPOHbI 06A3YTCS KOMMEHCMPOBATL Pasnuynsa B CyMMe NPOLIEHTHbIX niaTe-
XXEeW, pacCcHmMTaHHbIX UCXOOs U3 OFrOBOPEHHOM N (PaKTUYECKOM CTaBOK N OFOBOPEHHOIrO HOMMHAana.

OIS (Overnight Index Swap)

[MpOLEHTHbIN CBOM, B KOTOPOM MaTexXm ¢ PUKCUPOBAHHOW CTaBKON OOMEHMBAIOTCA Ha NiaTeXxmu ¢ nna-
BaloLLIel CTaBKOW, onpenensemMoin UCXOAa U3 OOHOAHEBHbIX CTaBOK OEHEXHOro pbiHKa 3a COOTBETCTBY-
OLLNIA Nepuog, BPEMEHM.

Risk Reversal

OnuroHHaa No3numsi, KOTMPOBKA KOTOPOW paccHUTbiBAeTCs Kak pasHuLa 3Ha4YeHWin BMEeHeHHON Bona-
TunbHOCTU Ons call- 1 put-onuUMOHOB C COOTBETCTBYIOLLMMN AeNsTaMy U 0OVHAKOBbLIMU CPOKaMU UCMOJ-
HeHus (genbTa onuuoHa NPUGIM3UTENIbHO paBHa OLEHKE YHaCTHMKaMM PbiHKA BEPOATHOCTU ero UCnor-
HeHus «B OeHbrax»). [laHHas KOTUPOBKa OTpaXKaeT aCUMMETPUHHOCTL pacrnpeaeneHns oLeHoK 6yayLLnxX
Kone6aHuit Kypca OTHOCUTENBHO PUCK-HETParibHON Mepbl.



AVKK — AreHTCTBO MO MNOTEYHOMY XUSULLHOMY KpeouToBaHMo

6. N. — 6a3ucHbIV NyHKT (0,01 NPOLEHTHOro NyHKTa)

BUIML — 6a30BbI MHOEKC NOTPEOUTENBCKUX LIEH

BBI1 — Banosow BHyTPEHHUI NPOAYKT

BHOK — BanoBoe HakomnieHne OCHOBHOrO Kanurana

BUNOM — BcepoCCUACKN LIEHTP 13y4eHns 06LLEeCTBEHHONO MHEHNS
BOb — BHeLLSKOHOMOBaHK

r.—rog

rr. — rogbl

OOKMN — JenapTameHT AeHEeXHO-KpeamMTHOM nonutnkn barnka Poccunn
EC — EBponenckuii cotos

ELIB — EBponenickunin LieHTpanbHbI 6aHK

nonn. — gonnap

MHDOOM — NHCTUTYT choHAaa «O6LLEeCTBEHHOE MHEHME»

WML, — nHaeKc NoTpebuTeNnbCKUX LieH

MU — nHaeke ueH npomnssoanTenemn

MU — nHpeke LeH npor3BoanTenei NpOMbILLIEHHOM MPOAYKLMU

KO — koacbdmumeHT obcnyxmBaHmsa gonra (OTHOLLEHME MOTOKa MiaTexXen no HakoMmfeHHOMY [OoSry,
BKJIOHAIOLLMX KaK noratleHre 4acTv OCHOBHOW CyMMbl [OMTa, Tak U BbIMaTy NPOLEHTOB, K BENIMYNHE Te-
KYLLIMX OOXOL0B)

KIM — kBapTarnbHas nporHo3Has mogerns banka Poccuun

MBK — mexx6aHKOBCKWe KpeauThl

MJTH — MUJTISTMOH

MIIpL, — Munnnapga

MOC — maTtepwmasnbHble 060pOTHbIE CpeacTBa

MCB — manbi n cpegHun 6usHec

M3A — MexgyHapogHoe 3HepreTMyeckoe areHTCTBO

HIMN®d — HerocyaapCTBEHHbIN MEHCUOHHBIM OOHA

OAOQ — OTKpbITOE aKLMOHEPHOE 06LLECTBO

OHBIT — ocHOBHbIE HanpaBneHUs 610OKETHOM MONUTUKN

OMNEK — Opranunsauus ctpaH — akcnoptepos HedhTn (Organization of the Petroleum Exporting Countres)
O®d3 - obnuraumm hepepanbHbIX 3aiMOB

OD3-VH — obnuraumm defepanbHoro 3ariMa ¢ HOMUHANOM, MHOEKCUPYEMbIM Ha MHANALMIO

OD3-MNMa — obnuraumm depepanbHoOro 3ariMa ¢ NOCTOAHHBIM KYMOHHLIM [OXOA40M



O®3-MNK — obnvrauun tegepasnbHOro 3anma ¢ nepeMeHHbIM KYrNoHHbIM JOXOA0M
MAO — ny6nunyHoe akuMoHEpHOe 06LLECTBO

PINB6 — PykoBOACTBO MO NaatexHoMy 6anaHcy 1 MexayHapOaHON MHBECTULMOHHOM No3uumn, paspabo-
TaHHoe MexayHapOoaHbIM BanoTHbIM (DOHOO0M

py6. — py6sb

P3b — exemecsayHbIn 6ronneteHb «POCCUNCKNIA 93KOHOMUYECKUI HapomMeTp»
CHTI™ — CoppyxecTtBo HesaBucumbix [ocygapcts

CHC - cuctema HauMoHanbHbIX CHETOB

CO®P — cTpaHbl ¢ hopMUPYIOLLIMMUCA PbIHKaMu

CLUA — CoeguHeHHble LTaTtel AMepukm

TPJSIH — TPWUANNOH

ThbIC. — ThiCAYA

VBK — ycnoBusi 6aHKOBCKOrO KpeauToBaHus

YK — ynpasnsioLas KomnaHus

®b MMBE — ®oHpoBas 6up>xa MMBB

OPC — ®depepanbHas pesepeHas cuctema CLLUA

OTC — depnepanbHasa TaMOXeHHas cnyxx6a

Cbonds-Muni — nHgekc [OXOAHOCTM perMoHasbHbIX 06nmMraumii, paccHmTbiBaembii Cbonds
IFX—Cbonds — nHgekc 4oxo4HOCTM KOPNopaTMBHLIX 06nuraumin

MIACR — Moscow Interbank Actual Credit Rate (dhakTnyeckas ctaBka no npenocTaBieHHbIM MeXX6aHKOB-
CKUM KpeguTam)

MIACR-B — Moscow Interbank Actual Credit Rate-B-Grade (dakTnyeckas ctaBka no Mex6aHKOBCKUM
Kpegutam, NpefocTaBfieHHbIM 6aHKaM CO CNEKYNATUBHBIM KPEAUTHBIM PEATUHIOM)

MIACR-IG — Moscow Interbank Actual Credit Rate-Investment Grade (dhakTnieckas ctaBka no MexoaH-
KOBCKMM KpeauTam, NpefocTaBeHHbIM 6aHKaM C MHBECTULIMOHHBIM KPeOUTHbLIM PEATUHIOM)

MTVECM, TVECM-Momentum Threshold Vector Error Correction Model, Threshold Vector Error
Correction Model (noporoeasi BEKTOpHasi MOAENb KOppeKLuumn ombkamm)

PMI — Purchasing Managers’ Index (MHOEKC MeHeKepOoB MO 3aKynkam)

RGBEY - Russian Government Bonds Effective Yield until Redemption (achdekTnBHas goxogHOCTb K No-
raLleHuIo rocygapCTBEHHbIX obnuraumi Poccuu, paccunteiaetcs MockoBckon Brpxen)

RUONIA — Ruble OverNight Index Average (MHOVKaTuBHas B3BeLLeHHas pybnesas Aeno3uTHas cTaBka
«OBEPHaNT» POCCUICKOro MEXX6aHKOBCKOIO pbiHKa obnuraunin, paccumtbiBaemas Cbonds)

TVP FAVAR - Time-Varying Parameter Factor-Augmented Vector Auto-Regression (daktopHas mogenb
BEKTOPHOW aBTOPErpeccun ¢ MEHAIOLNMUCS napamMmeTpamm)

VECM-Vector Error Correction Model (BekTopHas Mogenb KOPPeKLMN oLLunbKamm)
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