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OCHOBHbIE HAMPABJIEHUSA EJJ,I/IHOIZI
rOCYAAPCTBEHHOWU OEHEXXHO-KPEAUTHOM
NONMUTUKN HA 2016 OA4 U MEPUOJ 2017 U1 2018 rO00OB

BBEAEHWUE

awmTa n obecrieyeHve yCTOMYMBOCTU pPyona ABMAETCA OCHOBHOM pyHKUMen baHka

Poccum B cooteeTcTBUM ¢ KoHcTuTyumen Poccunckon depepaumn. YCTONHNMBOCTb

py6ns obecnevmBaeTca NOCPECTBOM NogaepXXaHUs LLEeHOBOW CTabUTbHOCTH, YTO SB-
NAeTCA OCHOBHOW LIeSbio [IeHEeXHO-KPeAUTHON MONUTUKK, 3aKpernsieHHon B GefiepanbHOM 3aKo-
He «O LleHTpanbHoM 6aHke Poccuinckon ®epepaumm (baHke Poccum)». LieHoBasi cTabunbHOCTb
O3Ha4aeT YCTOMYMBO HU3KYIO MHANALMIO, KoTopasa Hapsagy € npeackasyemon n adhdheKTUBHOM
rocyfapCTBeHHOM 3KOHOMUYECKOW MONIMTUKON ABNSETCA OOHMM U3 BaXXHEWLLMX YCNOBUA Gop-
MUPOBaHUA OONTOCPO4HBIX COepexeHn B HaUMOHarIbHON BasnoTe U pocTa MHBECTULUKM B OC-
HoBHOW KanuTan. baHk Poccun HamepeH cHManTb nHdnaumio 0o 4% s 2017 rogy v B fanbHen-
LeM nogaepXxmeaTh ee B6M3K 9Toro ypoBHs. CokpallleHne TemMna npupocTa noTpebuTenbCKmx
LEeH 6yaeT NpONUCXOAnTb MOCTENEHHO, C Y4ETOM COCTOSAHUSA POCCUIMCKOM S3KOHOMUKN U NPUPOabI
(hakTOpPOB UHPNALUUK. PelleHnst No AeHeXHO-KPeaUTHON NonnTuke 6yayT NpMHMMAaTbCa Ha oc-
HOBEe OLIeHKM 6anaHca MHMPAALMOHHBIX PUCKOB U PUCKOB A5l 9KOHOMUYECKOro pocTa. Npn aTom
obecreyeHne PUHAHCOBOM CTabUIbHOCTM OCTAHETCA OLHUM U3 MPUOPUTETOB OEATENIbHOCTU
BaHka Poccun.

Takoro nogxoga npuaepxmsanca bank Poccum 1 B 2015 rogy, nocne npuHATUS «OCHOBHbIX
HanpasBJieHU eANHOWN rOCYLaPCTBEHHON OEHEXHO-KPeaUTHOM NonnTtnkn Ha 2015 rog 1 nepuos
2016 1 2017 rogoB». ITO 6bI1 CMOXHbLIA NEPUOA, KOTOPbIN BO MHOrOM OKasasics NepesioMHbIM
M 719 POCCUNCKOW, U AN MUPOBON 9KOHOMUKK. YXe B fiekabpe 2014 roga cobbITUsA cTanu pas-
BMBATbLCS B eLLe 6051ee HeraTMBHOM KJllo4e, YeM npegnonaran CTPeCccoBbIv CLEeHapui, paccmo-
TpeHHbIn BaHkom Poccun B npepbiayLimx OCHOBHbIX HANpaBneHUsAX eAMHON rocyaapCTBEHHON
AEHEXHO-KPEeAUTHOW NoNnTUKK. Pe3koe, NoYTu ABYKpaTHOE nageHue ueH Ha HedpTb Huxe 50
ponnapos CLUA 3a 6appenb npy HU3KOW CTENEeHN auBepcudmnkaLmMm poCcCUnCKoro akcnopTa,
HEeO6X0ANMMOCTb MOralleHUs 3HaYNTESIbHbIX OOBEMOB BHELLHEro [oNra B YCrOBUAX OENCTBUSA
(PMHAHCOBbLIX CaHKUWNIN NMpuBENN K ocnabneHuio pyoris, NoBbILLEHUIO ero BONaTuiibHOCTU U po-
CTY UHQNALMOHHBIX M AeBanbBaLMOHHbIX OXXUOAHUN. B 9TUX yCnoBuMsX BaXXHO 6bINo NpefoTepa-
TUTb HEKOHTPONMPYEMbIA CKa4Y0K MHANALWK, KOTOpas Bbilna Ha OBY3HAYHble YPOBHU. [1oBbI-
weHve BaHkom Poccun kntoveson ctaBku fo 17,00% rogosbix B gekadpe 2014 roga, KoMnneke
Mep No Noaaep>XXaHno PUHAHCOBOM CTAOUITbLHOCTM HapsAay C yBeNMYEHNEM NPOLAaXKM BaSFOTHOM
BbIPYYKN KPYMHENLLMMWN POCCUNCKUMWN KOMMAHUAMU-SKCopTepamu no3sonmnm ctabmunusnpo-
BaTb OXWAAHWUA, OrPaHUYUTb UHPIALUMOHHBIE PUCKM U HOpManuaoBatb CUTyauuil0 B 6aHKOB-
CKOM CEKTOpe 1 Ha (PMHAHCOBOM PbIHKE.

B 2015 rogy 6anaHc puckoB CMECTUIICSA B CTOPOHY 60J1ee 3HaUNTENbHOIO OXNaXaeHUs 3KO-
HOMUKUW. HebnaronpuaTHasa BHELLHE3KOHOMUYECKAsa KOHbIOHKTYPA, NOBbILLEHWE Heonpenenex-
HOCTW, YXYALUEHNEe HaCTPOEHUN HaceneHns U 6usHeca Hapsiay C Y>XECTOYEHNEM OeHEeXHO-Kpe-
OUTHBIX YCNOBUW NPUBESIU K CYLLLIECTBEHHOMY MafeHUI0 KaK NoTpebnieHns, Tak N MHBECTULINNA.
B TO Xe Bpems B yCNOBUAX CHUXXEHWSI BHYTPEHHEr O Crpoca y>Xe BECHOW Hayanocb NporHo3npy-
emMoe 3amMeffieHne MHPNALUM No Mepe 3aBepLUeHns NOLCTPOVKN LieH K npousoLlesilemMy oc-
naénexuto pyons n npogykrosomy ambapro. C yvetom atoro B 2015 rogy BaHk Poccum cHuaun
KJII0YEBYIO CTaBKY, U Ha Ha4vano Hos6ps oHa coctasuna 11,00% rogosbIX.



OCHOBHbIE HAMPABJEHUSA EOVHON B
rOCYAAPCTBEHHOWU OEHEXXHO-KPEAUTHOM BBEOEHUE
MNOJINTUKN HA 2016 rOA4 N MEPUOA 2017 U 2018 rO0B

B uenax nogaep)xaHus govHaHcoBown ctabunbHocTu baHk Poccunn B TedeHme 2015 roga npo-
OormKan akTUBHO NPUMEHSATb MHCTPYMEHTbI petOMHaHCUPOBaHWSA B MIHOCTPaHHOM BankoTe, N’MOKO
KOPPEKTUPYS NX NapaMeTpbl B OTBET HA UBMEHEHWNE CUTyauUnn Ha BantOTHOM pbIHKe. Yepea aToT
kKaHan B KoHue 2014 — nepsoi nonosuHe 2015 roga 6aHKOBCKOMY CEKTOpPY, a Yepes HeEro u pe-
anbHOMY CEeKTOpy 6b1S10 NpefocTaBneHo okono 36 mnpg gonnapos CLUA.

B mae 2015 roga Ha thoHe yny4LleHnsi BHELLHESKOHOMUYECKOW KOHBIOHKTYPbI 1 cTabunnaa-
LMW BaslOTHOro pblHKa 6bI10 MPUHATO peLLeHre O Havyasne nNpoBefeHns ornepaumin no rnokKyrke
MHOCTPaHHOW BastoTbl A1 NMOMOSIHEHUA MeXOYHapOOHbIX pe3epBoB. Hannymne 3Ha4UTENbHO-
ro o6bema MexayHapoaHbIX pe3epBOB B CPeLHECPOYHON NepcrekTuee HeobxoanmMo ans Toro,
4YTOObI 06ecneynTb PMHAHCOBYIO CTAOUIBHOCTb B Cllydae BO3HUKHOBEHUA MPOOOMKUTENbHBIX
HeraTMBHbIX BHELUHUX LLIOKOB. baHk Poccun nnaHnpyeT NOCTENEHHO YBENUUYUTL MeXOyHapoa-
Hble pe3epBbl 4o 500 mnpg gonnapos CLUA npu ycnosum hopmmnpoBaHmsa 651aronpmuaTHON KOHb-
IOHKTYpPbl BaSIOTHOIO PbIHKA.

B HacTosilmMin MOMEHT COXpaHAeTCs BblCOKasi HeonpeneneHHOCTb OTHOCUTESNIbHO TOro, Kak
OyOeT pasBMBaTbLCA CUTyaLMs B POCCUMCKON 3KOHOMUKE N HA PUHAHCOBLIX PbIHKaX B Mnocrie-
ayowwme Tpu roga. OHa cBfA3aHa € BHELLUHUMKU hakTopamu, Npexae BCcero ¢ npovsoLlenwmm
VU3MEHEHUEM CTPYKTYPbl HEPTAHOIO PbIHKA, a TaKXe C HeonpeaeneHHOCTbIO NepPCnekTUB KO-
HOMMYECKOro pocTta B Kutae v IeHeXXHO-KPeAUTHON MOSIMTUKM CTPaH — SMUTEHTOB pe3epBHbIX
BantoT. [JuHaMnKa poCCUNCKON SKOHOMUKM ByaeT Takxe 3aBUCEeTb OT ee CNOCOBHOCTM afanTu-
poBaTbCs K BO3MOXHbIM BHELLIHMM LLIOKaM.

BaHk Poccun paspabotan Tpu cueHapusi Makpo3IKOHOMUYECKoro passutusa Ha 2016-2018
rofbl B 3aBMCUMOCTM OT LeHbl Ha HeddTb. Ba3oBbI cueHapuii npegnonaraeT CoxpaHeHne cpen-
HerogoBoW LUeHbl Ha HedTb Ha yposHe 50 ponnapos CLUA 3a 6appenb B nocnegyooLine Tpu
roga. bonee onTUMUCTUYHBIM cueHapuUin nNpegycMmaTpuBaeT MOCTENEHHOE BOCCTAHOBMIEHWE
HedpTAHbIX LeH Ao 70—-80 ponnapos CLUA 3a 6appenb B 2018 rogy. PaccmaTtpuBaeTtcs Takxe
CTPECCOBbIV CLieHapui, B KOTOPOM LieHbl Ha HEPTb Ha NPOTSXXEHUU TPEX NET ocTatoTcs HUxXe 40
ponnapos CLUA 3a 6appenb.

YKa3aHHble CLeHapuu CyLLLeCTBEHHO pasnuyaroTcsa no amHamuke BBI, nHdnaumm n gpyrmx
SKOHOMMYeCKMX nokasarternen. B 6a3oBoM cueHapun B YCIOBUAX 3aMETHOIO CHWXXEHUS 3KC-
NMOPTHbIX JOXOA0B MO CPaBHEHMIO C NPeablayLUMn rogaMmmn BOCCTaHOBEHME BbiNyCKa Ha4YHeTCA
nmwb B 2017 rogy. Nogosas MHMNaumMs 3aMeTHO cHuautea B 2016 rogy n B 2017-2018 rogax
O6ydeT HaxoanTbCa BONN3M CpeaHecpoyHon uenn 4%. Mo mepe 3amepnnieHns nHnsaumm B COOT-
BETCTBMM C NPOrHo3om baHk Poccumn 6yaeT NnoCTENEHHO CHMXKATL KIHOYEBYHO CTaBKY.

B onTMMCTMYHOM cLeHapum npu 6oree 65aronpUATHON BHELLHESKOHOMMYECKON KOHBIOHK-
Type BbIXO4 TeMMNoB npupocTa BBl B nonoxuTtesnbHyo o6nacte nponsonget yxe B 2016 rogy.
NHnauma cHU3NTCA K LieneBoMy YPOBHIO ObICTpee, YeM B 6a30BOM CLieHapuu, npu 6onee mar-
KO OEHEXHO-KPEONUTHOM MOSIUTUKE.

HakoHel, B CTpPeCCOBOM CLeHapuun CyLLeCTBEHHOE CHUXXEHUE LieH Ha HeddTb 6YOeT HOBbIM
LLIOKOM [J191 POCCUICKOM 3KOHOMUKN N NpUBELRET K 6onee rinyeoKoMy 1 NpoaoiHKUTENbHOMY na-
OeHnto Bbinycka. MHdnauma 6ypet cHUXaTbCAa MejleHHee, YTo 00YCrOBUT HEO6X0OUMOCTb
npoBefeHns 60ree XeCTKON AeHEXHO-KpeaUTHOW NONMUTUKN NO CpaBHEHUIO C 6a30BbIM CLieHa-
puem.

Mpu peanuaauumu no60ro U3 cueHapmes baHk Poccun npogonxuT npoBoauTb onepauum
no NpenocTaBeHNIO KPeOUTHbIM OpraHn3aumnaM MHOCTPaHHOW BasllOTbl HA BO3BPATHOM OCHO-
Be B HEOOXOAMMbIX 06bemMax ans obecrnedveHnss 6ecnepeborHbIX niaTexen no BHeLHeMy [401-
ry. B 3aBucMMoCTH OT TOro, N0 KaKoMy CLieHapuio 6yaoyT pa3BuBaTbCA COObITUSA, BO3MOXHO Kak



OCHOBHbIE HAMPABJIEHUSA EJJ,I/IHOIZI
BBEOEHUE rOCYAAPCTBEHHOWU OEHEXXHO-KPEQAUTHOM
NONIUTUKN HA 2016 FOA4 U MEPUOJ 2017 U1 2018 rO00OB

HapaLlmBaHe 06beMOB MpeaocTaBeHns BantoTHOM NIMKBUOHOCTU, Tak U UX cokpaLleHue. [Mpu
nosiBfIEHNN yrpo3 ang OMHaHCOBOW CTabUMBHOCTU M3-3a BO3MOXHbIX BHELLHUX LLIOKOB BaHK
Poccum 6ygeT coeepLiaTbe BasitOTHbIE UHTEPBEHLMMN.

B ycnosusax Bbicokon HeonpepeneHHocTn baHk Poccum rotos K f1io60My BO3MOXHOMY Ba-
puaHTy pasBuTuA COObITUN. IMea B CBOEM pacrnopsXeHnn Becb HeOO6XOANMbIN HABoP UHCTPY-
MeHTOB, BbaHk Poccumn 6yfeT npMHMMaTh peLLeHns onepaTtmMsBHO U TMMOKO, UCXOAsA N3 3a0a4u CHU-
XeHns HNALUUK, He Joryckas npyv 3TOM Ype3mMepHOro OXNaXXAeHUss SKOHOMUKM U COXpaHsAs
h1MHaHCOBYIO CTabubHOCTL. B TO e Bpems ans yckopeHwust agantaunum poCCUMCKON 3KOHOMMU-
KM K HOBbIM BHELLHVM YCNOBUAM OfHUX TONMbLKO ycunuin banka Poccun HepgocTtaTtoyHo. Heob6xo-
OVM BbICOKNIN YpPOBEHb kKoopamnHauuu nenctenin banka Poccumn m MNpasuTtenbctea Poccumckom
®depfepaunn B HacTu peanmsaunmn Mep 3KOHOMUHYECKOM MONIMTUKK, B TOM YUCTe B chepe UHOEK-
cauuu Tapudos, 3apaboTHOM NnaTtbl U NEHCUIA, & TaKXe B HacTU COrnacoBaHNsA BO3MOXHbIX aH-
TUKPU3UCHBIX Mep. [na 6onee 6bICTPOro NPeoaonieHnss HaKOMUBLUMXCA CTPYKTYPHbIX MPobnem
Heo6XoANMbI aKTUBHbIE MepPbI, HarnpasfieHHbIe Ha yNny4lleHne MHBECTULMOHHOMO KnmMmara, no-
BbILLIEHWEe MMOKOCTW pbiHKa TPpyda U Ka4ecTBa OOLLECTBEHHbIX NMHCTUTYTOB, AMBEepCUdUKaLMIO
3KOHOMVIKWN N pasBuUTUEe UMMNopTo3ameLLieHns. ToNbKO COBMECTHLIMU YCUITMMU MOXHO OyaeT
[06uTLCA 60s1ee BLICOKMX TEMIMOB 3KOHOMWYECKOrO poCcTa U B KOHEYHOM cHeTe — 6oee BbICO-
KOro ypPOBHS 651aroCOCTOAHNS POCCUNCKMUX rpaXKaaH.
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OCHOBHbIE HAMPABJEHUSA EAVHOWN -
FOCYAAPCTBEHHOWU AEHEXXHO-KPEQUTHOU
MNOJINTUKN HA 2016 rOA4 N MEPUOA 2017 U 2018 rO0B

1. ULEJIM U NPUHLUMAINDbI

OEHE)XXHO-KPEOQUTHOW NONUTUKWN

1.1. OCHOBHbIE LUenu U NPUHLUMDbI
AEHEe)XHO-KpeaAUTHON MNOJSINTUKN

3awmta u obecrneyeHne YCTOMYMBOCTU
pyonsa ABnsieTcs OCHOBHOW (pyHKLUMen bBaHka
Poccum B cooTBeTCTBMM CO cTatben 75 KoH-
ctutyummn Poccuiickon degepauum U OCHOB-
HOW UEeNbl0 AOEHEeXHO-KPEAUTHOM MOSINTUKU
B COOTBETCTBUM CO cTaTben 34.1 degepans-
Horo 3akoHa Ne 86-d3 ot 10.07.2002 «O Llen-
TpanbHOM 6aHKe Poccuinickon depepaumm
(BaHke Poccuun)» (ganee — 3akoH o BaHke
Poccun). Mpun atom B 3akoHe o BaHke Poccun
AaHHas uenb KOHKpPeTu3umpoBaHa, a MMEHHO
yKaszaHo, 4YTo 3alluTta u obecnedeHne ycTon-
YMBOCTU pPYy6nA [ocTUraeTcs MnoCpPeacTBOM
nogaep>xaHusa LLeHOBOW CTabunbHOCTH, B TOM
yucne Ona PopmMupoBaHns ycrnosun céanaH-
CUPOBAHHOIO N YCTONYMBOIr0 SKOHOMNYECKOrO
pocTta. Takum o6pas3om, obecrneveHe ycTom-
YMBOCTW HALMOHasIbHOW BantoTbl HE O3Ha4YaeT
domkcaumio ee Kypca no OTHOLLEHUIO K OpYrnm
BasiloTaM Ha onpefeneHHoM ypoBHe, a [o-
CcTUraeTcsl NocpeacTBOM COXpaHeHMs NokKyna-
TenbHOM CNoCcOBHOCTM py6ns, TO eCTb nocpen-
CTBOM O6ecneyeHns LLleHOBOW CTabuIIbHOCTMU.

Obecne4yeHne LEHOBOW CTabUbHOCTU
nogpasymeBaeT [OCTMXKEHNE N NoaaepXKaHue
YCTOMYNBO HU3KOM MHPNAUMKN. dopmupys 60-
nee npeackasyemyto cpeny AJjis 4ONroCpo4HO-
ro NAaHMPOBAHUA U MPUHATUS IKOHOMUYECKNX
peLleHui, a Takxke obecrnedmBas CoxpaHeHve
[OXOO0B HaceneHus, LeHoBasi CTabuiibHOCTb
CNoCO6CTBYET YBENNYEHUIO [OBEPUS K HALMO-
HanbHOW BasoTe, CO3haeT yCnoBus anga pocrta
WHBECTULNIN U CTPYKTYPHBIX UBMEHEHWI B KO-
HOMUKe. Taknm 06pa3oM, YCTOMYMBO HU3Kas
WMHIAUMA cnocob6CTBYET MNOBLILLEHWIO 6naro-
COCTOSIHUSA POCCUNCKUX FpaxkaaH, To eCcTb Ao-
CTMDKEHNIO KOHEYHOW LeNn rocyaapCTBEHHOM
9KOHOMMYECKOM MONMUTUKMN.

Llenb no nHpnaumn onpepeneHa ong wH-
OeKca noTpedbuTesNbCKUX LEH, U3MEPEHHOro
3a Mecsil Mo OTHOLLEHWUIO K COOTBETCTBYIOLLIE-
My Mecsauy npegblgyuiero roga. Nockonbky
Mepbl OEHEXHO-KPEQUTHOM NONINTUKN, MPUHN-
MaeMble B HACTOSLLEM, OKa3blBalOT BIIMSIHME
Ha POCT uUeH B 6ygyLleM — Ha ropu3oHTe
0O OBYX NET, KOHKPETHbIN LieNIeBON YPOBEHb
WHNAUUKM onpefenseTcs Ha cpegHeCcpPOYHYo
nepcrnekTuBy, TO €CTb Ha cregywouwme apa-
Tpy roga. OTOT YypOBEHb YyCTaHaBnvBaeTcs
BaHkom Poccun Bo B3aumopencteum ¢ lNpa-
BUTENLCTBOM Poccuiickon ®depepaumn. C oa-
HOW CTOPOHBbI, LeHoBasa CTabuibHOCTb Mpegd-
nonaraet, 4YTO LENeBOM YPOBEHb WHMIAUUK
He OO/MKEH 6biTb BbICOKMM. C opyron cTtopo-
Hbl, 4TOObl M3bexaTb pednaunn, KoTopas
BeOEeT K CHMKEHUKD 3SKOHOMWYECKOIro pocCTa,
nobyxxpas HaceneHve OTKnaablBaTb pacxo-
Obl Ha 3aBTpa, a nNpegnpuaTua — cokpawlaTb
NPOn3BOACTBO, LIENIEBON YPOBEHb NMHMIALMK
He OOfMKeH ObITb CAULLKOM HU3KUM. B Poc-
CUKN B NOTPEOBUTENBCKON KOP3UHE 3HAYUTESb-
HYIO OOM 3aHMMaeT MpoAoBOSbLCTBUE, Lie-
Hbl Ha KOTOpOe TPaguUMOHHO OTINYaloTCH
BbICOKOW BOSATUNBHOCTBLIO, a TakXe ToBapbl
M YCInyru, LeHbl Ha KOTOpble B 3HAYUTESNTbHON
CTEenNeHn 3aBUCAT OT aAMUHUCTPATUBHbLIX pe-
LeHnn n KonebaHun Kypca pyons. C y4eTom
3TOro, a Takxe NpuHUMas BO BHUMaHume onbIT
Opyrnx CcTpaH C pas3BUBaOLLUMMUCA PbIHKa-
MU, Lenb No MHMIAUuKn onpegeneHa Ha ypoB-
He 4%. BaHk Poccun nnaHvpyeT CHU3UTL TeM-
Nbl NpUpocTa NOTPedbuUTenbCkMx UeH o 4%
B 2017 rogy v B ganbHenLwem rnogaepxmeartb
nX B6NIM3M OaHHOIO YPOBHS.

Ona pocTuXeHMs NOoCTaBfEHHOW  LIENK
no wHgnauum BbaHk Poccun Bo3gencteyeT
npexpae Bcero Ha LeHy OeHer B 9KOHOMUKE —
NPOLEHTHbIE CTaBkW. [daHHOe BO3OENCTBUE



1. UEJIN M NPUHLINBI
OEHEXHO-KPEAUTHOW NOJINTUKKN

OCHOBHbIE HAMPABJIEHUSA EJJ,I/IHOIZI
rOCYAAPCTBEHHOWU OEHEXXHO-KPEQAUTHOM
NONMMUTUKN HA 2016 OA4 U MEPUOJ 2017 U1 2018 rOQ0OB

OCYLLIeCTBNAETCA 4Yepe3 KIHYEBYIO CTaBKY,
koTopasa ycTtaHasnusaetca CoBeToM Aupek-
TopoB BaHka Poccun Ha perynsipHo ocHoBe.
PelueHnsa no OEHEXHO-KPEeOUTHOW MONUTUKE
npuHumatrotca baHkom Poccuu HesaBUCUMMO
OT OpYrnx opraHoB rocygapCTBEHHOM BNaCTHU,
4TO 3akpenseHo B 3akoHe o baHke Poccum.

HeobxooumbiM  ycroBnem 3dpdPeKTUBHO-
ro BO3OENCTBUA [OEHEXHO-KPeOUTHOW nonu-
TUKN Ha 3KOHOMUWKY 4Yepes yrnpasrieHne npo-
LEeHTHbIMWU CTaBKamMu SIBMSETCA MiaBaloLLnm
BaNlOTHbIM  KypC. BbICTynas BCTPOEHHbIM
cTabunmsaTopoM, niaBalolLnMin  BasOTHbIN
KypC Mo3BONSIeT 3KOHOMUKE afanTupoBaTbCs
K M3MEHEHUIO BHeLLHUX ycnosuin. baHk Poc-
CUN crneflyeT pexumy nnasaroLlero BasoT-
HOro Kypca, TO eCTb He MPOBOAUT BaSIFOTHbIX
WHTEPBEHUUN B Lenax noggepXxaHus Kypca,
He npenaTtcTBys DOPMUPOBAHUID TEHOEHLNN
B AMHaMuke Kypca pybnsi, 06yCnOBMEHHbIX
nencrtemeMm dpyHaamMmeHTasnbHbIX MakpO3KOHO-
Muyecknx aktopos. Kypc pybns onpegens-
€TCA COOTHOLLIEHMEM Crpoca Ha MHOCTPaHHYH
BaNlOTYy N ee NpensyioKeHUs Ha BHYTPEHHEM
BaJItOTHOM PbIHKE.

MexaHu3m BIUAHUS  KIHOYEBOM CTaBKW
Ha MHMNALMIO, NN TPAHCMUCCUOHHBLIN Mexa-
HU3M OEHEXHO-KPEeOUTHOW MONUTUKK, Npef-
cTaBngeT co60oM NpoLecc NOCTEeNeHHOro pac-
NPOCTpPaHEHNs1 COOTBETCTBYIOLLEro curHana
BaHka Poccumn 0 coxpaHeHun unm n3MeHeHum
KIT04EBOW CTaBKM M 6yayLLen ee TpaekTopum
OT CerMeHToB (PUHAHCOBOIO pbIHKA Ha pearib-
HbI CEKTOP 3KOHOMUWKU N B UTOre Ha UHANA-
Um0, MIaMeHeHne ypoBHSA KIKOYEBOW CTaBKU
TpaHCMpyeTcs B 3KOHOMUKY MO pPasfiMyHbIM
KaHanam: NMPOLEHTHOMY, KpeaUTHOMY, BanoT-
HOMY, KaHasy LieH aKTUBOB.

Ha nepBom 3Tane paboTbl TPAHCMUCCUOH-
HOr0 MexaHuama [OeHEeXHO-KpeOUTHOW Monu-
TUKW CUrHan OT KINKYEBOW CTaBKM NepepaeTcs
CTaBKaM B CErMEHTE «0OBEepHauT» OEHEXHOro
pblHKA, B KOTOPOM 3akK/o4aloTca KpeauTHO-
Aeno3nTHble caenkn Ha cpok 1 geHb. Conu-
XeHne CTaBOK B 9TOM CErMeHTe C KIH4YeBOM
CTaBKOW ABNSAETCHA OnepauyioHHOM Lenbio ae-

HEXHO-KPeAUTHOW MONUTUKW, ONs OOCTUXe-
Hus KoTopon BaHnk Poccuum ucnons3yet one-
pauMoHHyto npouenypy (cMm. nogpasgen 1.2).

3a M3MEeHeHMeM CTaBOK B KpaTKOCPO-
HOM CerMeHTe [EHEeXHOro pbiHKa crepyeTt
N3MEHEHVe CTaBOK Ha OONrOBOM pPbIHKe: [0-
CTaTO4HO ObICTPO B CPEOHECPOYHOM CermMeH-
Te, MefifieHHee — B [ONITOCPOYHOM CErmMeHTe.
C HeKoTOpbIM farom (B 3aBUCUMOCTM OT CUTY-
aunm B oIHaHCOBOM CEKTOpPE) UMMYNbC nepe-
faeTcs U cTaBkaM Mo KpeguTtam u genosvtam
6aHKOB PU3MYECKMM NMuaM U HerHaHCo-
BbIM opraHusauuam. Npn aTom, Kak npasu-
1o, B NepUOAbl CHUXEHUSA CTaBOK OEHEXHOro
pbliHKa 62HKM HAYMHAKOT CHUXATb Aeno3UTHbIe
CTaBKu ObICTpee, YeM KpeOuTHble, a B nepu-
Ofbl MOBbILUEHWUs, HaANpPOTMB, Mpexae BCero
NOBbILLAIOT KpeauTHble cTaBku. [na SKOHO-
MUYECKNX areHToB 3TO O3Ha4YaeT U3MeHeHune
YCITOBUWN MPUHATUSA PELLEHUI O NOoTpebrneHuu,
cbepexeHun, MHBECTMPOBaHUKN, MPOU3BOA-
CTBE, YTO B CBOK O4epefb OKasblBaeT BNUA-
HWe Ha AuHaMUKY LeH. [py npo4mx paBHbIX
YCITOBUSAX CHUXXEHME NPOLEHTHbIX CTaBOK CTU-
MYNUPYeT KpeauToBaHue, CnocoOCTBYET yBe-
NIMYEHNIO NoTpebneHns, BeAeT K POCTy WH-
BECTULUW, HO MHNALMOHHOE [aBneHne npu
3TOM MOXeT yBenuymBaTbCs. Bbicokue npo-
LEeHTHble CTaBKW, HarnpoTuB, CrOCOOGCTBYHOT
POCTYy COEpexXeHun U Coep>XusatoT KpeamuTo-
BaHe N MHBECTULMNOHHYIO aKTUBHOCTb, OfiHa-
KO 0cnabnsaT MHPNALMOHHOE AaBleHue.

3meHeHne ypoBHA KIOHEBOW CTaBKU TaK-
Xe BNusieT Ha Apyrne vHaHcoBble nokasare-
NV BaNOTHbIV KYpPC, LieHbl (PUHAHCOBbLIX aKTu-
BOB (L€Hbl aKkLmMi), LeHbl Ha HEABMXXMMOCTb.
Tak, noBbILIEHME KIHO4EBOW CTaBKW CrMoOCo06-
CTBYEeT POCTY MNPUBIEKATENBLHOCTU BIIOXEHUN
B HaLMOHaNbLHOW BanioTe U ee YKPernseHuo,
O[JHaKO OHO Xe BefleT K YBeNM4eHno CTONMO-
CTV 3aEMHbIX PECYPCOB N COEPXUBAET aKTUB-
HOCTb Ha (PMHAHCOBOM PbIHKE U PbiHKE HeOBu-
XUMOCTH.

B npoueHTHbIX cTaBkax no AoNrocpoYHbIM
forosopamMm Bcerfga 3anoXeHbl WHPNALWOH-
Hble oxupaHus. baHk Poccun opueHTupyert-
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OCHOBHbIE HAMPABJEHUSA EOVHON B
rOCYAAPCTBEHHOWU OEHEXXHO-KPEAUTHOM
MNOJINTUKN HA 2016 rOA4 N MEPUOA 2017 U 2018 rO0B

1. UENN U NPUHLINNBI
AEHEXXHO-KPEOUTHOW MNOJINTUKU

Csl Ha TO, YTO CO BPEMEHeM N0 Mepe CHUXe-
HUA UHANALMN U MHPAALMOHHBLIX OXUOAHUN
OONroCpoYHble CTaBKM MO Kpegutam 6yoyT
CHMXaTbCA, obecrneymBas MOAOEPXKKY 9SKO-
HOMWYeCKOMY pocCTy. B ycnoBusix HU3KMX
MHQNALUNOHHBIX  OXWOAHWMA  OOSFrOCPOYHbIE
cTaBkuM OyayT cTabunbHO dopMmnpoBaTbCH
TakXe Ha HU3KOM YPOBHE, YTO ABNAETCHA Of-
HUM M3 BaXKHbIX NPeuMyLLeCcTB pexuma Tap-
reTupoBaHns MHPNAUMK, B pamMKax KOToporo
BaHk Poccun peanusyeT OeHexXHO-KpeauT-
HYIO NOSINTUKY.

NameHeHne KNio4yeBOW CTaBKU OKa3bIBaET
BINSIHME HA 3KOHOMUKY He cpasdy, a C y4eToMm
ONMCcaHHOW BbilLe AIMHHOW LIENOYKM B3aMMO-
CBA3EN C TeYeHWeM BPEMEHU (Ha rOpPU30H-
Te 0o AByX neT). B HanbonbLuen ctenenn ag-
PeKT Mep OEHEeXHO-KPeOAUTHOM MNOSINTUKU
nposiBNgeTca 4epes rog-nontopa. lloatomy
peLlueHnsa no KYeBOM CTaBKe OCHOBbLIBAKOT-
CH Ha CpedHEeCPOYHOM MPOrHO3e MaKpO3KO-
HOMMYECKOro passutusa (cMm. nogpasgen 3.1),
KOTOPbIM BKSIIOYAET ANHAMUKY TakuX Nokasa-
Tenen, Kak notpebrieHne, MHBECTUUMU, IKC-
nopT, UMMNOPT, BbINYCK, UHANAUNS N opyrue
nokasartenu. MNMporHo3 popmmpyeTcsa Ha OCHO-
Be MOJESIbHbIX pacYeTOB U SKCMEPTHbIX CYX-
penun. Kpome toro, baHk Poccun obecyxpa-
€T 3KOHOMWYECKYI CUTyaLMio U MNPOrHo3bl
C opraHamu rocygapCTBeHHOW BfacTu, Tak-
e NPOBOLALLMMUN SKOHOMUYECKYHO MOSTUTUKY,
obecrneumBas COrnacoBaHHOCTb MPOrHO30B
MaKpPO3KOHOMWYECKOI0O Pa3BUTUA.

Mpyn NpuHATUN pelleHus 06 YPOBHE KIlo-
YyeBOW cTaBkM BaHkK Poccun paccmatpmBaet
BO3MOXHbIe CLieHapun passBuUTuUa cuTyauuu
B 9KOHOMWKE M BbIOUpPAET ONTUMasibHyo Tpa-
EKTOPUIO CHWXEHUS UHPIALMM 00 Lenesoro
YPOBHS, KOTOpas CMOXUTCA Npu onpeneneH-
HOW TPaeKTOpuUM U3MEHEHUA KITOYEBOW CTaB-
kn. Mpu atom baHk Poccun yumnTbiBaeT BO3-
MOXXHOCTU POCCUMCKON 3KOHOMMKM, a TaKxXe
BNINSIHME NPUHUMAEMOr0 peLLeHnsa Ha puHaH-
CcoBylO cTabunbHOCTb. BaHk Poccuun He pea-
rMpyeT Ha Tekyllee YCKOpeHwe wunu 3amep-
neHve VHMIALUK, ecnn BAUsSHUE BbI3BaBLUMX
ero aktopoB 6ydeT ucyepnaHo B cpefgHe-

CPOYHOW MepcnekTnBe N MHMIAUMA [OCTUr-
HeT LeneBoro ypoBHsa 6e3 NpUHATUS OOMOSHU-
TenbHbIX Mep. OCHOBaHMEM AN U3MEHEHUs
KIIO4EBOW CTaBKU ABMIETCA NPOrHo3npyemoe
YCTOMHMBOE W NPOJOIIKUTENBbHOE OTKIIOHEHME
TEMIOB pocTa NOTPEOUTENBLCKUX LIEH OT Lenn
B CpedHecpoYHOM nepcnektmBe. Takon noga-
XOA, MNPV MPUHATUN peLLIEHNA No3BoNseT nsbe-
XaTb HexenartesnbHOW BONaTUiIbHOCTU 3KOHO-
MUYECKUX nokasarernen.

Bank Poccun ynydwaer ka4ecTBO 3KO-
HOMMYECKOro aHanu3a M MporHo3npoBaHus,
B TOM YucCIe NpoJosiKaeT COBepLUEHCTBOBATb
MOAESbHbI UHCTPYMEHTapU U BHYTPEHHUE
npouenypbl NPUHATUS PeLLeHUA, UCnonb3yeT
nepefoBon OMbIT APYrux LEeHTpasnbHbIX 6aH-
KOB U MeXOyHapoAHbIX opraHudaumin. baHk
Poccumn o6eyxpaeT ¢ 9KCrnepTHbIM coobLe-
CTBOM MUCMOMb3yeMble Moaxodbl U MeToAbl
NPOrHO3MPOBaHUSA, a TakXe pPerynspHo ny-
6/IMKyeT CBOM MPOrHO3bl N OLEHKM, yny4Luas
NOHMMaHWe NPUHUMAEMBbIX PELLEHUN.

BaHk Poccum paccmarpmsaeT nHgopmaum-
OHHbI KaHas KaK eLle OOWH BaXKHbIA KaHas
TPaHCMUCCUOHHOIO  MexaHu3ma [OeHeXHo-
KpeauTHON nonuTukun. pyn NpuHATUM pelue-
HWA SKOHOMWYECKUEe areHTbl BO MHOIOM Mo-
nararlTCcA Ha CBOW OXWOAHUA OTHOCUTESTbHO
fanbHenwero U3MeHeHus LeH, a Takxe OT-
HOCUTENbHO AVWHAMWKM KPaTKOCPO4HbIX MpO-
LEHTHbIX CTaBOK W OPYrnx 3KOHOMMUYECKUX
MHOMKaTopoB. Takum 06pas3oM, OXuaaHusa
3KOHOMMYECKMX areHToB OKa3blBalT Cylle-
CTBEHHOE BIIMAHME Ha SKOHOMMUKY B LIENIOM
N MHNAUMIO B YacTHOCTW. MoaTomy nipu pe-
anusaumm  OeHEeXHO-KpeouTHOW  MOJNUTUKK
BaHk Poccuun ctpemutcsa pbopmmnposarts npea-
CKasyemylo SKOHOMUYECKY cpefly He TOflb-
KO MocpefcTBOM CO34aHUs YETKUX OPUEHTU-
pOB W1 rnopaep>KaHusi LEHOBOW CTabUNbHOCTH,
HO TakXe crnefysi NPUHUUNY MHPOPMaLIMOHHON
OTKpbITOCTU. PerynsapHoe packpbiTve MHGOop-
Mauuu O Lensx, cogepXXaHum n peayrnsrarax
NPYHUMaeMbIX Mep, pas3bsiCHEHWE LLMPOKOW
06LLEeCTBEHHOCTU XapakTepa MHPNALUMOHHBIX
npoueccoB B Poccun 1 BO3MOXHOCTEN BNUSA-
HWS HA HUX MOBbILLAIOT MPO3PaYHOCTb NPOBO-



1. UEJIN M NPUHLINBI
OEHEXHO-KPEAUTHOW NOJINTUKKN

OCHOBHbIE HAMPABJIEHUSA EJJ,I/IHOIZI
rOCYAAPCTBEHHOWU OEHEXXHO-KPEQAUTHOM
NONMMUTUKN HA 2016 OA4 U MEPUOJ 2017 U1 2018 rOQ0OB

AVMMOW NOSUTUKK, CNOCOBCTBYIOT YBENUYEHUIO
3(PPeKTNBHOCTN peanusaunn OeHeXHO-Kpe-
ONTHOM NOSNTUTUKMN.

[Mpy npoBefeHUn OeHeXHO-KPpeauUTHON Mno-
nutukn baHk Poccun cnepnyet ctpaterum Tap-
reTMpoBaHns HPIALUUK, KOTopasi XapakTepu-
3yeTcs cnefyrowmMMn npuHUMNamMm: OCHOBHOW
Lenblo OeHEeXHO-KPeaUTHOW MONUTUKK ABNS-
eTCA LeHoBas CTabusbHOCTb, LIeNeBon Yypo-
BEHb MHPNALMM YETKO 0603Ha4YeH U 06bAB-
NeH, B YCNOBUSX pexuma nnasaroLLero Kypca
OCHOBHOE BO3[eNCTBUE [eHEeXHO-KpeauTHON
MOMIUTUKN Ha 3KOHOMMKY OCYLLECTBIIAETCS
4yepes NpPOLEHTHbIe CTaBKW, pelueHus no ge-
HEXHO-KPeAUTHOW MNONUTUKE MNPUHUMAIOTCA
Ha OCHOBe aHanu3a LUMPOKOro Kpyra Makpo-
3KOHOMMYECKMX MoKasartenen n Ux nporHosa,
npv 3ToM baHk Poccumn ctpemutcs co3pasatb
4YeTKNe OPUEHTUPLI ANA HacesneHnsa n 6usHe-
ca, B TOM 4Yu1Cre NyTeM NoBbILLEHUs MHopMa-
LIMOHHOW OTKPbLITOCTW.

1.2. OnepaunoHHas npouepypa
AEeHEeXXHO-KPeAUTHOMU NOJINTUKKN

OnepaumoHHON Lenblo OeHEeXHO-KpeauT-
HOW MOSIMTUKM SIBNSIETCS CONMXEHME CTaBOK
B CErMeHTe «OBEPHAMT» LEHEXHOro pblHKA
C KNtoYeBOW cTaBkoW. [1na nepegayn curHana
yepes3 KIHYEBYIO CTaBKy B 3KOHOMUKY BaH-
Ky Poccun HepocTtaToyHO TOMbKO UL 00b-
ABUTb ee — HeobxoanumMo obecnednTb opMu-
poBaHVe haKTU4eCcKMX CTaBOK MO Kpeautam
C HEBbICOKMMW pUCKaMM Ha YPOBHE, 6JIM3KOM
K KNtoYeBown ctaBke. B 3HaunTenbHOM 06beme
Takne npakTU4eckn 6e3pUCKOBbIE KPepuTbl
6aHKN exedHeBHO NpefoCcTaBnaoT Apyr Apy-
ry B CErMEHTE «OBEpHaMT» MeXOaHKOBCKOIO
OeHexHoro pbiHka. baHk Poccun, B cBOKO O4e-
penpb, coBepLLas ornepauumv ¢ KpeguTHbIMKU Op-
raHM3aumsamm, nmeeT BO3MOXHOCTb OKasaTtb
BNIUSIHME Ha CTaBKy 3TOr0 PbIHOYHOrO cer-
MeHTa.

OnepaumoHHas uenb OEeHEeXHO-KPeanTHON
NOSIMTUKN OOCTUraeTCsd C MOMOLLBK CUCTe-
Mbl MHCTPYMeHTOB. BaHk Poccun ncnonbayer

Takne VHCTPYMEHTbI, Kak obfA3artesnbHble pe-
3epBHble TpeboBaHWsA, orepauum Ha OTKpPbI-
TOM pbIHKE M ornepauuu MOCTOAHHOro [en-
cTBMA. KaXAbll MHCTPYMEHT MUCMNOMb3YyeTcs
O pelleHns CBOEN KOHKPETHOW 3apayu,
HO BCE OHW CBfi3aHbl B CUCTEMY N 06beanHe-
Hbl O6LLEN HanpaBneHHOCTbIO K €ANHON Liesn.

MMOTpebHOCTL KPeOUTHbIX OpraHu3auum
B JIMKBUOHOCTU, TO €CTb B OEHEXHbIX cpef-
CTBax Ha KOPPEeCrnoHOEHTCKMUX c4eTax, OT-
KpbITbIX MU B BaHke Poccuu, onpepenseTcs
COOCTBEHHbIMU WU KIIMEHTCKUMW MnaTexamu
N pacyeTamu, a Takxe Heo6XoONUMOCTbLIO Bbl-
NOSIHEHNA 06A3aTeNbHbIX PE3EPBHLIX Tpe-
6oBaHuin. baHk Poccuu ycTaHaBnvBaEeT Hop-
MaTuBbl 006s3aTesibHbIX PE3epBOB MCXOAA
N3 uenen ynpasneHus JIMKBUOHOCTbIO 6aH-
KOBCKOro cekrtopa. baHk Poccun nonmHOCTLIO
YOOBETBOPSET MNOTPEOHOCTb KPeaUTHbIX Op-
raHmsaumin B IMKBUOHOCTU, NPUHMUMAsA BO BHU-
MaHue NporHo3npyemMoe N3aMeHeHne 0CTaTKoB
[AEHEeXHbIX CPefCTB Ha KOPPECMOHOEHTCKUX
cyeTax nop BnuSHMEM (DAKTOPOB, He SBNSIO-
LmXca pesdynsratom onepaumi baxnka Poccum
no ynpasneHUIO JIMKBUOHOCTbIO, B YaCTHOCTU
CBA3aHHbIX C OobpalleHNeM Hanun4HbIX OeHer
UNU OBUXEHMEM OKOKETHbIX cpedcTB. [pu
3TOM MeXaHu3M yCpefHeHus o6a3aTeNbHbIX
pe3epBOB, B COOTBETCTBUM C KOTOPbLIM OT Kpe-
OUTHOW opraHmzaumm Tpebyetca nognepxu-
BaTb OnpefesieHHbI 0CTaTOK CPeACTB Ha cHe-
Tax He KaxpdblM OeHb, a TOMbKO B CpedHeM
3a nepwop, npugaeTt npoueccy ynpasfeHus
NUKBUOHOCTBIO 6OMbLUYIO TMOKOCTb. BaHKy
Poccum He Hy)XXHO NPoOBOANTL ayKLMOHbI exXe-
[HEBHO, a KpeAuTHble opraHusauun He 069-
3aHbl KaXAbIN pas npu pakTM4ecKom octaTke
CPeACTB Ha KOPPECMNOHOEHTCKOM CYETe HUXe
HOPMaTUBHOIO 3aHUMaThb Ha PbIHKE.

Ona ynpaBneHus NUKBUOHOCTbIO OaH-
KOBCKOIroO CekTopa MNpUMEHAOTCA orepauun
Ha OTKPbITOM PbIHKE C 3apaHee 0O6bABIEHHbIM
06bEeMOM MpensiIoKeHna CpencTs, KOTopoe
onpefensieTcs Ha OCHOBE MPOrHo3a JIMKBUA-
HoCTU. B ycnosuax CTpykTypHOro geduuura
nmkeuMgHoctM BbaHk Poccuu npepocTtaBnset
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OCHOBHbIE HAMPABJEHUSA EAVHOWN -
FOCYAAPCTBEHHOWU AEHEXXHO-KPEQUTHOU
MNOJINTUKN HA 2016 rOA4 N MEPUOA 2017 U 2018 rO0B

1. LUENW U NPUHUUNDI
AEHE)XXHO-KPEOUTHOW MNOJINTUKU

[OEHEeXHble CpeAcTBa KpeauTHbIM OpraHuaa-
UMsaM nNyTeMm npoBefeHust onepaumn Ha BO3-
BpaTHOM OCHOBE (ayKUMOHOB pero 1 KpeauT-
HbIX ayKUMOHOB). Wcnonb3oBaHve [aHHbIX
onepaumin B CpaBHEHUWN C onepaumsiMm OKOH-
YyaTesibHOM NOKYMKW LeHHbIX 6ymar obecneyu-
BaeT nepuvoamnyeckoe obpalleHne KpeguTHbIX
opraHuM3aumn K LeHTpanbHoMy 6aHKy 3a fe-
HEXHbIMU CpeacTBamMu U BO3MOXHOCTb BfiU-
AITb HA CTABKW B CErMEHTE «OBEPHaMNT» IeHeX-
HOro pblHKa. B Ka4ecTBe OCHOBHbLIX Ornepaunn
BaHk Poccun ncnonb3yet perynsipHble ayk-
UMOHbI MO NPEeAOCTaBNEHUIO JIMKBUOHOCTU
Ha cpok 1 Hepgensi. Takon Cpok paccmarpu-
BaeTCcA Kak OnTuMasibHbIA, MOCKONbKY BaHk
Poccuu nmeet BO3MOXHOCTb BfMATbL Ha CTaB-
Ky B CErMEHTE «OBEPHANT» LEHEXHOro PblH-
Ka N CBOEBPEMEHHO pearmpoBaTb Ha U3Me-
HEHMEe YPOBHA NWKBUMAHOCTM B pe3ysbraTe
OencTeua paktopoB ee chopmupoBaHms. Mpu
9TOM Y KPEAMTHbIX OpraHn3auui nosaBnsaloTCs
CTUMYIbI MO YyrpaBfeHNo COOCTBEHHOM JIUK-
BUOHOCTbIO U MepepacnpeneneHnio cpencTs
Ha MeX6aHKOBCKOM pblHKe. BaHk Poccun mo-
XET TakXe MCNofb30BaTh ayKUMOHbI «TOHKOM
HaCTPOWKM» Ha CPOKM oT 1 Oo 6 gHen B cny-
4yae 3HaA4YMTENbHOrO0 U3MEHEHUsI YPOBHS JINK-
BUOHOCTN 6GAHKOBCKOIO CeKTopa B OTAESbHbIE
aHn. lMpy cywecTBEHHOM CTPYKTYpHOM fe-
duumte baHK Poccun ymeHblUIaeT Harpysky
Ha OCHOBHble onepaunn pedmnHaHCUPOBaHMUS
3a cyeT npepocTaBfieHUs SIMKBUOHOCTU MOA
HEepbIHOYHbIE aKTMBbI.

MuHMManbHble CTaBkM Ha  ayKuMOHax
Nno NPefoCTaBfEHUIO NIMKBUAHOCTU U MaKCu-
MarsibHble CTaBKW Ha aykLMOHax no ee abcop-
61pPOBAHNIO HA OCHOBHOWM CPOK M Ha KOPOTKME
CPOKW YCTaHOBJIEHbl Ha YPOBHE KIHOYe-
BOW cTaBku. Ecnu cpepcTtea npusnekaroTcs
Ha aykumoHax Ha 6onee OnuTesibHble CpPO-
KW, TO UCMonb3yeTca nnasaroLias npoLeHT-
Has cTaBka, NPMBA3aHHas K Kt04EeBOW CTaBke
BaHka Poccuu, To ecTb NpoLeHTbl Mo KpeguTy
BaHka Poccun HadmcnaiTcs B 3aBUCUMOCTU
OT AENCTBYIOLLUMX YPOBHEW KITHOYEBOW CTaBKMK
B TedeHuMe TOro nepuofa, Korga KpeguTHas
opraHusaumsi nonb3oBanacb MNPUBIIEYEHHbI-

MU cpedcTBamun. Takmm obpas3om, Onsa Kpe-
OVTHBbIX OpraHu3auui CTOMMOCTb 3aMMCTBO-
BaHWA B baHke Poccum okasbiBaeTcs 67IM3KOM
K YPOBHIO KNKOYEBOM CTaBKM, YTO JOSIKHO CMo-
cobcTBOBaTh (POPMUPOBAHUIO CTABOK B Cer-
MEHTE «OBEPHAWNT» OEHEXHOr O pbiHKa Ha 3TOM
YPOBHE, TO €CTb AOCTUXEHUIO OnepaumoHHOM
Lenn OeHeXXHO-KpeanuTHOM NONUTUKN.

HakoHeLu, eLle ogHa BaXKHasi posib B CUCTe-
M€ MHCTPYMEHTOB OEHEXHO-KPEAUTHOM NOMu-
TVKN BaHka Poccum npyHaanexuT onepaumsam
noctosiHHoro pgerictems. CtaBka no onepa-
UMSAM MOCTOSIHHOrO OEeWCTBUSA MO NpefocTaB-
NEHUIO NNKBMOHOCTM Ha 1 OeHb dhopmMumpy-
€T BEPXHIO rpaHuly, a cTaBka Aeno3UTHbIX
onepaumn Ha 1 AeHb — HMKHIOK rpaHuLy KO-
puoopa kKofiebaHus PbIHOYHbBIX MPOLEHTHbIX
CTaBOK. Kopuaop MpOUEHTHbIX CTaBOK CUM-
METPUYEH OTHOCUTENBbHO KJHOYEBOW CTaB-
kn baHka Poccuu, a ero wmpuHa cocTtasns-
eT 2 MPOLEHTHbIX MyHKTa U npeacTaBnseTcs
ONTUMasnbHOM AONsi COXPaHEHUs aKTUBHOCTU
Y4aCTHVKOB B CErMEHTE «OBepHanT» MexoaH-
KOBCKOIO [EHEXHOro pblHKa U BO3MOXHOCTU
OOCTUMXKEHUA onepauMoHHON uenu. paHunupl
NPOLEHTHOro Kopwugopa, C OOHOW CTOPOHbI,
OrpaHMyMBatoT  BONMATUIIBHOCTb  PbIHOYHbIX
CTaBOK, C APYron — CNOCOBCTBYIOT UX CONMXKe-
HUIO C KJ1HOYEBOW CTaBKOW.

1.3. [leHeXHO-KpeaAnUTHas
NnoJINTUKa BO B3aUMOAEVUCTBUMN
C ApYyrMnMu cpyHKLNSIMU

BaHka Poccuu u gpyrumm
HanpaBfieHNAMU
couunasibHO-3KOHOMUYECKOM
NoNNTUKU rocypapcTea

[n§a ycnewHon peann3aumm gEHEXHO-Kpe-
OVTHOW MOSNNTUKM BaXHO 3PIEKTUBHOE Bbl-
nosnHeHne bBaHkom Poccum n apyrnx doyHKUUNA.
Hapsgy ¢ nogoepXaHvem LIeHOBOW CTaburb-
HocTn BaHk Poccum oTBevaeT 3a pasBuTue
nnaTexxHon CUCTEMbI, 3a pa3BUTUE U YKper-
neHne 6aHKOBCKOW CUCTEMbI U (OMHAHCOBOIO
pblHKa, a Takxe 3a obecrneyeHne nx ctabusnb-
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HOCTU U (PMHAHCOBOW CTabUIbHOCTU B LIESIOM.
Ona BaHka Poccum aTu uenu aBnsatoTca pas-
HO3Ha4YHbIMK, Kak hopmMupytoLmne 6naronpu-
ATHbIE YCNOBUS ANs AOCTUXKEHUSA OPYrnxX COLmn-
aNbHO-9KOHOMWYECKUMX Lienen rocynapcraa,
npuv 3TOM BCE OHW TECHO CBA3aHbl MEXAy Co-
6on. B yactHocTu, ona adpdpeKTnBHON pabo-
Tbl TPAHCMUCCMOHHOIO MeXaHM3ma OeHEeXHO-
KPeOUTHOW NOMNTUKA U B UTOre Ans LeHOBOW
CTabubHOCTN BaxkHa 6GecrniepebonHasa pabo-
Ta nnaTexXHon CUCTeMbI, TpebyeTca nosepue
HaceneHusi K 6aHkam, a 6aHKOB 1 y4aCTHUKOB
(pmHaHCOBOro pblHKa — ApYr K Apyry, Heoo-
X0[AMMa BO3MOXHOCTb OCYLLECTBIATbL orepa-
UUKM Ha PUHAHCOBOM PbIHKE C HU3KMMMW TPaHC-
aKUMOHHBLIMU M30epXKaMu, HYXEH ry60oKun
N NNKBUAHBIN (PUHAHCOBBLIN PbIHOK. [Mpobne-
Mbl B (pMHAHCOBOM CUCTEME BefyT K nortepe
A0BEPUS MexXay yHacTHUKaMU U CYXXEHUIO fe-
HEXHOrO PblHKA, a TakxXe BMEKYT yXyALleHne
Ka4ecTBa peasibHbIX aKTUBOB, MO3TOMY OOCTU-
XeHne uenen OeHeXHO-KPeaUTHOW MONUTUKK
B MPUHLUMMNE BO3MOXHO TOSIbKO B YCNOBUSAX
¢oMHaHCOBOW CTAbUINBLHOCTM.

[Mpy NPUHATUM peLleHnn Mo  KaxaoMmy
U3 HanpaeneHun pesatenbHocTU BbaHk Poc-
Cun yaensieT BHMMaHue He NpoCcTo UX nepece-
YEHUIO C APYrMMKN 30HaMU OTBETCTBEHHOCTH,
HO TaKXe Heo6XoaNMOCTM COAENCTBOBATD Bbl-
NOSTHEHUIO BCEX (DYHKLUA N OOCTUXKEHMUIO MO-
CTaBJIEHHbIX B UX pamMKax uenen. Hanpumep,
Npyv MPUHATUM peLleHUn No  AEHEXHO-Kpe-
ouTHom nonutuke bank Poccun, ¢ ogHOM cTo-
POHbI, YyYUTbIBAET BO3MOXHOE BNSHUE MeEp
B 06nacTv 6aHKOBCKOIrO perynvpoBaHus unu
pas3BuTUSA (PUHAHCOBOIO PbiHKa Ha NOBEeAEHNE
3KOHOMMYECKMNX areHTOB N TPaHCMUCCUOHHbI
mexaHu3m. C apyron ctopoHbl, baHk Poccum
OLEeHMBaeT MnocneacTeus Mep OEHEeXHO-Kpe-
AVUTHOW MONMUTUKKM Ana 6aHKOB U Apyrux dou-
HaHCOBbIX MHCTUTYTOB, MOMHA O HEO6XO0ANMO-
CTW COOENCTBOBaTb YKPEnieHno 6aHKOBCKOM
cucTeMbl U obecneyvyeHnio (OMHaAHCOBOW CTa-
O6unbHOCTN. Takon B3aMMHbIA Y4eT Leren
N Mep pgocTturaeTtca 6narogapsi B3amMopeu-
CTBMIO CTPYKTYPHbIX nofgpasgeneHunin, pabo-

T€ COBMECTHbIX KOMUTETOB U1 pabo4mx rpynmn,
NPUHSATUIO OCHOBHbIX PELLEHUI B paMKax BCEX
Ha3BaHHbIX PYHKUMIA eanHbiM opraHom — Co-
BeTOM gupekTopos baHka Poccumn, 06beanHsa-
OLLMM PYKOBOOUTENEN COOTBETCTBYHOLLMX Ha-
npasneHun.

NHCTpyMeHTbI, crnonb3yemble rnpu BbINos-
HEHUWN yKa3aHHbIX PaBHO3HA4YHbLIX PYHKLUNNA,
B OONbLUMHCTBE Clly4aeB YeTKO pasrpaHu4e-
Hbl. OgHaKo B HEKOTOPbIX cuTyaumsx BaHk
Poccum MoXeT NpuMeHATb MHCTPYMEHTBI, KO-
TOpble W3Ha4anbHO WCMNOSMb3YITCA B paMm-
Kax OOHOM onpefeneHHOW oyHKUuMK, ans fao-
CTWDKEeHUs 3apady WU uenen Opyrux yHKUUNA.
Hanpumep, pelieHna no K4eBOW CTaBKe
npuHumatotcs baHkom Poccun B Lensax obe-
crneveHnst LeHoBoW cTabunbHocTu. BwmecTte
C TeM Npu BO3HWMKHOBEHWUWN LLIOKOBOIO COObI-
TUSA, HeCyLlero 3HauYuTesNbHYK Yrposy Ans
oMHaHCOBOW CTabWUNBHOCTU, U HEOBXOOUMO-
CTW 9KCTPEHHOIr0 BO3LAENCTBUA HA SKOHOMUKY
C Lenbio HenTpanuaaumm Takon yrposbl baHk
Poccun MoXeT npuHATbL pelleHne 06 mname-
HEHUU KJIOYEBOW CTaBKW, €CNU MOCYMTAaET,
4YTO MaKponpygeHumasnbHble Mepbl HEe CMO-
ryT B OOCTATOYMHOM Mepe M [OCTaTO4HO Obl-
CTPO NOBAMATL Ha cuTyauuto. [ina npegoTtepa-
LeHMa domHaHcoBOW pectabunusauum baHk
Poccun MOXeT Takxe MpoBOAMTbL onepaumm
Ha BasjlOTHOM PblHKE, B TOM YMCIE Ha BO3-
BpaTHOM OCHOBeE.

YCTOM4YMBO HeBbICOKasa MHIAUMsa, 6ec-
CMOpHO, hopmumpyeT 6naronpusiTHble YCNoBuUS
ANs OOCTUXXEHUsT coLmanbHO-3KOHOMUYECKMNX
uenen rocygapctea. B 1o xxe Bpems ycnewu-
HOCTb peanu3aunn LEHEXHO-KPEAUTHOM Mo-
NUTUKKN TpebyeT KoopanHaumn mep ¢ Npasu-
TenbcTBOM Poccuinckon depepaumn.

OdhhekTnBHOE B3ammopencteme baHka
Poccun n degepanbHbiX MWHUCTEPCTB [O-
cTvraeTcs nyTemM OTKPbLITOro o6mMeHa MHAop-
Maumen, obCyXaeHus uenen n mep npoBo-
OUMON MNONNTUKK, BbIPaboTKM MPeanochbiiok
1 OPMMPOBAHUA MAKPOIKOHOMNYECKNX NPO-
rHO30B. [py NPUHATUN PELLIEHUI MO OEeHEXHO-
KpegouTHoWn nonutnke baHk Poccun yunteiBaeT
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1. UENN U NPUHLINNBI
AEHE)XXHO-KPEOUTHOW MNOJINTUKU

peanuayemble nnu nnaHupyemole MNMpasuTens-
ctBoM Poccuinckon ®depepaunm nnn dege-
panbHbIMUY MUHUCTEPCTBAMM MEPbI.

Hanbonee 3ameTHOe BNUSHME HA SKOHO-
MUYECKMe ABMIEHUS W MNPOLIECChbl, KOTOpble
CBSA3aHbl C TPAHCMMUCCUOHHBLIM MEXaHU3MOM
OEHEXHO-KPeAUTHOM  MONMUTUKK, OKas3blBa-
eT 6okeTHas, TapudHasn, CTPyKTypHas, oT-
pacnesasi, aHTUMOHOMOJIbHAs, BHELUHEIKO-
HoMUYeckas nonutuka. B ceasmn ¢ atum baHk
Poccuu, B yacTHOCTW, NpyaaeT 60nbLUoe 3Ha-
YeHMe KOHCynbTaumsiM Mo BOMpocam MoBbl-
LEHWs1 OTAENbHbIX HANIOroB N perynmpyemblx
TapnoB, NOCKOMBbKY OHM HamnpsMyt BHOCAT
BK/af B POCT LieH Ha NoTpebutenbckne ToBa-
pbl 1 ycnyrn. baHk Poccun Takxe ygenaset
BH/MaHWEe mMepamM 3KOHOMUYECKOW MOSINTUKM,
HanpaeJieHHbIM Ha OOLLee COKpalleHne u3-
AepXeK W rnosbllleHne 3PIPEKTUBHOCTU WUH-
BECTUUUM (B TOM 4ucrne B rocygapcTBEHHOM
CEKTOpE), KOTOpbIE, HANPOTUB, B HAMOOSbLLEN
CTEMEHN CMOCOOCTBYIOT CHWDKEHWUIO WHNNA-
umn.

KoHcynbtaumm n KoopauHauus OencTBUn
BaHka Poccun m NMpasutensctea Poccumckom
®depepaummn 0CO6GEHHO BaXHbI B YCIOBUSX IK-
30reHHbIX LLOKOB, BefyLuMx OOHOBPEMEHHO
K CHUXeHuo TeMnos pocTa BBl n yckopeHnuto
WHNALUMK, NOCKONbKY B 3TOM Cliy4ae Heob-
XoOMMO obecneyntb onTMMalnbHbIn 6anaHc
MeXAy Uenbko no noaaepXke COBOKYMHOMO
BbIfycka 1 Lenblo N0 06ecrneyeHnto LLeHOBOW
CTabUNbHOCTN.

HeobxogumocTb KoopauHauuu OencTBum
BO3HWKAET 1 Ha onepaLMOHHOM YPOBHE C y4e-

TOM TOr0 BfIUSIHUSA, KOTOPOE BHOXKETHbIE MOTO-
Kn, onepauvn depepasnbHOro KasHademcrasa
Nno pasMeLLeHnio 600KeTHbIX CPeacTB Ha fe-
No3nTbl KPeOUTHbIX opraHmnsauuin, no 3akro-
YEeHUIO CAEeNoK peno u no pasmetleHnio OD3
OKasbIBalOT HA COBOKYMHY 6aHKOBCKYO JTUK-
BUMAOHOCTb.

Bknag OEHEXHO-KpeanTHON MnonunuTu-
KM B MOBbILLIEHME 651aroCOCTOAHUA POCCUI-
CKUX rpaxkaaH npexge Bcero coctouT B obe-
crnevyeHnn LeHoBOW cTabunbHocTu. OpHako
B CNOXHbIX ycnosusax baHk Poccuu okasbiBa-
€T COOencTBMe U B peanuaaumm Opyrux Ha-
npaseHni coumanbHO-3KOHOMUYECKOW MOmnun-
TUKM He TONbKO Yepes3 obecrneveHme LeHOBOM
CTabunbHOCTU, HO U ApyruMn Metopdamu. Bo-
nepeblx, baHk Poccun MOXeT cMardmtb Tpe-
60BaHNA K Ka4eCTBY aKTMBOB, NMPUHUMAEMbIX
B obecrieyeHne no onepaumsm peguHaHcu-
poBaHus. BO-BTOPLIX, KaK BPEMEHHYIO Mepy
BaHk Poccun MOXeT mcnonb3oBaTb cneuma-
NN3NPOBaHHbIE MeXaHU3Mbl pedoMHaHCUpPOoBa-
HWS, NPeaoCcTaBAA IMKBUAHOCTb KPEAUTHbBIM
opraHusaumsam Ha 6ornee OJiuTesbHble CPOKMK
no 6onee HN3KMM cTaBkam. Tem cambiM BaHk
Poccun ctumynupyet oTOeNbHble CEerMeHTbl
3KOHOMWKMN, Pa3BUTUE KOTOPLIX COAEPXKMBAET-
CSl CTPYKTYPHbIMU (hakTopamu. B To e Bpems
006beEM NpPedoCcTaBfieHMs CPEeACTB B paMKax
crneunanmManpoBaHHbIX MHCTPYMEHTOB oOrpa-
HWUY€EH, NOCKOJbKY MUX MPUMEHEHME HE JOSMKHO
NCKaxKaTb HanpaBfeHHOCTb AEHEXHO-KPeanT-
HOW MOSIUTUKN U MpPensaTcTBOBaTb OOCTUXE-
HUIO ee OCHOBHOW Lienn — obecneyeHmne LieHo-
BOW CTAOUIbHOCTW.
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2. PASBUTUE SKOHOMUWKU POCCUN
N OEHEXXHO-KPEOUTHASA NOJINTUKA

B 2015 roay

2.1. YcnoBuga peanunsauumn
M OCHOBHbIE Mepbl
OEeHEeXHO-KpeaANTHOU NOJINTUKMU

Mogom paHee B «OCHOBHbIX HanpaBneHn-
AX eOVMHOW roCydapCTBEHHOM [EeHEeXHO-Kpe-
ONTHOM nonuTtukm Ha 2015 roa n nepuog 2016
n 2017 ropoe» BbaHk Poccumn paccmoTpen
NATb CLUEHapUEB 3KOHOMUYECKOrO pasBuUTUS,
pasnuyatroLmnxca nNpennosioKeHnsIMn o amHa-
MUKe LieH Ha HedTb, a Takxke O MpOAOSIKM-
TENIbHOCTU OENCTBUA (PMHAHCOBLIX U 3KOHO-
MUYECKNX CaHKLUWIN, BBEAEHHbIX B OTHOLLEHUW
Poccun. B cueHapusax SKOHOMUYECKOro pas-
BUTUSA LeHa Ha HedpTb Mapku «HOpanc» Ba-
pbupoBanacb ot 84 no 105 ponnapos CLUA
3a 6appenb B cpegHeM 3a 2015 rog (B pam-
kax 6a30BOro cLueHapusa npegnonaranock, 4To
ueHa Ha He(pTb coctaBuT 95 pgonnapos CLUA
3a 6appenb). CueHapuii, KOTOpbIA Npegycma-
TpuBan CHMXeHWe LeHbl Ha HedpTb o 60 gor-
napoB CLUA 3a 6appens B 2015 rogy, pac-
cmatpuBanca baHkom Poccun B KadecTse
CTPEeCcCcoBoOro.

Peskoe yckopeHne B HosA6pe-gekadpe
2014 roga CHUXEHUS LieHbl Ha HeTb 00 YpOoB-
HA, BNIN3KOro K 3as/ioXXeHHOMY B CTPECCOBbLIN
cueHapui, NpuBenio K 3aMeTHOMY OTKIJIOHe-
HWIO pas3BuUTUS cuUTyauum oT 6a30BOro npo-
rHo3a. He6naronpusaTHble BHELLUHME (PaKTOpbI
BNUANM Ha 9KOHOMUKY Poccuun, Kak n npeg-
nonarasnocb, Yepe3 HECKONbKO kaHanos. Cy-
LLECTBEHHOE YXYALUEHNEe YCNOBUIA TOProBw
onpegenuno peskoe ocnabtnenune pyons. MNpu
3TOM CKOPOCTb U MacLUTab N3MeHeHUn BHeLL-
HUX YCNIOBUM OKasblBanu HeraTMBHOE BIUS-
HMWE Ha HacTPOEeHUs U OXMOAHUS CyObLEKTOB
3KOHOMUKWN, BESU K POCTY HeonpeaeneHHocTun
N MNOBbILIEHMNIO BONATUIBHOCTM Ha (PUHAHCO-
BbIX pblHKax. B peaynbrate nponcxogunm cHU-
XEeHne npuBnexkaTenibHOCTM BIOXEHUA B pOC-

CUICKME aKTUBbI, YCUITEHWE OTTOKa Kanutana,
nageHve WMHBECTULMOHHOM akTuBHocTU. Cy-
LecTBEeHHOe ocnabneHwe py6rns, LOMNOSIHEH-
HOe pOCTOM [eBaNibBaLMOHHbIX OXWUOAHWUMN,
onpefenuno peskoe YCKOpeHWe WHQNALMK,
KOTOpas npeBbiCUa 3HAYEHUS CTPECCOBOrO
cueHapus banka Poccun.

Takum 06pasomM, PoccUNCKaa IKOHOMMUKA
CTOJIKHYNack, C OAHOW CTOPOHbI, C NageHnem
BbIMycKa, C APYron — C YCKOPEeHUeM UHQNs-
uun. B atnx ycnosusix BaHk Poccum nposogun
OEHEXHO-KPEOUTHYIO NONMUTUKY, CTPEMSCH CO-
61110CTN 6anaHc Mexay Heo6XoANMOCTbIO CHU-
XXEHNSI MHPIALNN M He[oNYLLEHNSA YPE3MEPHO-
ro OXNaXAaeHUsi 3KOHOMUYECKOW aKTUBHOCTU
npwv coxpaHeHnn UHAHCOBOW CTabUITbHOCTH.
Mepbl, HanpaBeHHbIe Ha OrpaHuyYeHne pocTa
MHMNALNMOHHBIX N OeBaribBaLMOHHbLIX OXuaa-
HAR 1N HOpManuM3aumio cuTyaumm Ha puHaH-
COBOM pPblIHKe, BKIHoYanun npuHaTtoe 16 gekab-
pa 2014 roga pelueHue NnoBbICUTh KITHYEBYIO
ctaBky 0o 17,00% roposbix, HapalluuBaHue
obbema npepocTasrneHus baHkom Poccuum
WHOCTPaHHOW BastoTbl HA BO3BPATHOW OCHO-
BE POCCUMACKUM KPEOMTHbIM OpraHmaauusiv,
a Takxe Mepbl No NogAepXXaH il YCTONYNBO-
CTV (PMHAHCOBOroO CekTopa.

Peanusaumsa gaHHbIX Mep Crnoco6cTBOBa-
na craévnuauuu cutyaumm Ha oMHaHCOBOM
pbIHKEe, BOCCTAHOBSEHMIO J0BEPUSA CYObLEKTOB
3KOHOMUKN K POCCUMCKOW (PUHAHCOBOW CHU-
CTeMe B LESIOM U OKasarna caepxusatroLlee
BO3OENCTBME Ha [eBasibBaUWMOHHbIE U WH-
PNSAUMOHHbIE OXMOAHWSA B TOW Mepe, B KO-
Topon paccuutbiBan baHk Poccun. 910 CO3-
[ano BO3MOXHOCTb [ON1 Ha4vana CHWKEeHWUS
KJI0YEBOWM CTaBKK yxe ¢ aHBapsa 2015 ropa.
Mpy aTOM TpaekTopusi MIMEHEHUA KIo4e-
Bon ctaBku B 2015 rogy onpegenanack ¢ yde-
TOM OLIEHKM 6anaHca UHMIALUNOHHBIX PUCKOB
N PUCKOB CYLLECTBEHHOIO CHWMXKEHUSI 3KOHO-
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2. PASBBUTUE 3KOHOMUKN POCCUN
N AEHEXXHO-KPEOUTHAS MOJINTUKA B 2015 roay

MUYECKOM aKTUBHOCTW. [1pn NpUHATUN peLue-
HUIA MO OEHEXHO-KPeOUTHOW nonutuke baHk
Poccun onvpancs Ha cpegHecpoYHbIN Makpo-
3KOHOMMUYECKMIA MPOrHO3, YTOYHAEMbIN Ha pe-
rynspHON OCHOBE, B TOM 4uCIle C Y4EeTOM U3-
MEHEHWS BHELLHUX YCIOBUKW, N Ny6NNKyeMbIn
B exxekBapTansHoM [loknaze o fAeHexXHo-Kpe-
JUTHOW NONUTUKe'.

BHeluHeakoHOMUYeckme ycnosua B 2015
rogy ocrtaBanucb HebnaronpuaTHeiMn. Cpea-
HAA LeHa Ha HeddTb mapku «HOpanc» B §iH-
Bape-ceHTA6pe 2015 roga cocTtaensana
54,5 ponnapa CLUA 3a 6appenb W, N0 OLEeH-
Kam, 6yOeT HaxoouTbecs B gmanasoHe 45-55
ponnapos CLUA 3a 6appenb go koHua 2015
roga, a B cpeHeM 3a rop coCTaBuT Mopsif-
ka 53 ponnapoe CLUA 3a 6appens. Kpome
TOro, Ha npotsxeHun scero 2015 roga guHa-
MUKa LieH Ha He(Tb xapakTtepuadoBarsach Mno-
BbILUEHHOW BONATUIIbLHOCTBIO MO CPaBHEHWUIO
C npenbIayLwyMmn rogamm, YTo oKasbiBarsno go-
NOSIHUTENbHOE HeraTuBHOE BIVAHWE Ha Ha-
CTPOEHUS SKOHOMMUYECKMX areHTOB N YPOBEHb
3KOHOMMYECKOM aKTUBHOCTM B Poccun.

Hu3ku1 ypoBeHsb LeH Ha HedpTb B 2015 roagy
CINOXWIICA B YCIIOBUSX COXPaHEeHUs chopMun-
poBasLlerocs ewe B 2014 rogy 3Ha4nTeNbHO-
ro n3bbITKa NpeanoXeHns Ha MMPOBOM PblIH-
Ke HeldTu, a TakXe B peayrbraTe YKpeneHus
ponnapa CLLUA Ha g)oHe CpaBHUTENBHO Obl-
CTPOro BOCCTAHOBEHUA aMEPUKAHCKOM 3SKO-
HOMUKN M OXMAAHUMA Hayana Hopmanmaauuu
AeHexHo-KpeamTHoun nonutnkn ®PC CLLUA.

C ofHOM CTOPOHBI, POCT cnpoca Ha aHep-
ropecypcbl 3aMefnuscsa B CBA3U C TEM, 4TO
TeMn pocTta MWUPOBOM 3KOHOMUWKM OKasas-
CA HUXe NPOrHo3Mpyemoro (mpexpne Bcero
n3-3a 3amMefsieHusi 9KOHOMMUYECKOro pocta
B CTpaHax ¢ (QOPMUPYIOLWMMUCH PbIHKaMMU,
Ha KOTOpble B nocnegHue rofsl npuxogunach
OCHOBHas 4YacTb NpupocTa MMPOBOro crpoca
Ha HedbTb). Mo oueHkam MB®, Temn npupocTa

" [loknag O [EeHEeXHO-KPeaUTHOW MonTUKe ry6sim-
Kyetcs B pasfene «[eHexHo-kpeauTHas  rnonauv-
TMKa» Ha oguymnanbHoMm cavite baHka Poccum
(http://www.cbr.ru/publ/?Prtid=ddcp).

MUPOBOWN 9KOHOMWKMK 3amennuntcs B 2015 ro-
ay 0o 3,1% no cpasHeHuio ¢ 3,4% rogom pa-
Hee, CTpaH C pas3BMBAKOLLNMUCA PbIHKAMU —
c 4,6 0o 4,0%.

C Opyrown CTOpOHbl, COXPaHEHUIO BbICOKOIO
obbema NnpeanoXeHns Ha pbiHKe HedTU Cno-
cobcTtBoBano peweHne OINEK He cHuxaTtb
YpPOBEHb [00bLIMM B OTBET Ha yXe MNponso-
wepliee B 2014 rogy nageHve ueH. Npu aTom
06beMbl o6bl4n cnaHuesor HedpTn B CLLUA
COKpaTUINCb MEHbLLE, YeM OXuanu y4act-
HWKM pblHKa: 6narogaps nporpeccy B TEXHO-
norvax HetepobbluM U3 HeTPagULMOHHBIX
NCTOYHUKOB Ce6eCTOMMOCTb [06bIYN Ha Aeu-
CTBYIOLLIMX MECTOPOXOEHUSX CraHLEeBon Hed-
1 B CLLUA 3Ha4MTeNbHO CHM3Mnach.

HakoHelu, [OOMNOMHUTENBHOE MOHMXATEeNb-
HOe JaBrfieHre Ha LieHbl Ha He(PTb OKa3biBanu
OXnaaHus panbHenLero yBenuyeHus npeg-
NOXeHua HedpTn co cTopoHbl MpaHa B cBA3U
CO CHATMEM CaHKUUM, a TakXe CO CTOPOHbI
apyrux ctpaH — 4neHoB OMNEK (Takux kak Jln-
BuA, Mpak).

HecmoTpsi Ha TO, YTO KaxAdplh U3 yKasaH-
HbIX (PakTOpOoB M36bITKA MPEnsIoKeHUa Ya-
CTUYHO ONpefenui HaCTPOEHUs YYacTHUKOB
MMPOBbLIX TOBAPHbIX PbIHKOB, K 3aMeTHOMY
CHWXEHWUIO LieH Ha HeddTb npuBena MMEHHO
MX OOHOBpPEMEHHasa peanu3aumsa. B pesynb-
Tate cuTyauus Ha MMPOBOM PbIHKE 3HEProHO-
cuTenen okasanach 6onee Heb6naronpUATHOMN,
4yeM B CTpeccoBOM cueHapum baHka Poccun.

Mo oueHkam, TeMmMbl SKOHOMUYECKOIro PoO-
cTa B CTpaHax — TOpro.bIx napTHepax Poccum
B 2015 rogy 6yoyT Takxe HMXe, YeM NPOrHo-
3upoBanocb rogom paHee. B nepsyio ode-
penb 3TO CBA3AHO CO CHUXEHWEM TEMIMOB PO-
cTa 9KOHOMUKM Kutas Ha dpoHe ncyepnaHus
3KCTEHCMBHOM MOAENN POCTa U CXJOMbIBaHUSA
ny3blpen Ha pbIHKE HEOBUXUMOCTU 1 Ha (POH-
[OBOM pbIHKE, a TakXe C COKpalleHWeM Bbl-
nycka ToapoB u ycnyr B ctpaHax CHI™ (npe-
Xae Bcero Ha YKkpauHe). B To xe Bpems, Kak
M 0XMaanoch, TeMrbl SKOHOMUYECKOro pocTa
B pasBuTbix cTpaHax B 2015 rogy nocrenex-
HO MOBbLILIAIOTCH: YCKOPEHWe pocTa Habro-
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naeTcqa B CLL'A, CTpaHax eBpO30Hbl, ﬂI'IOHVIVI, NnpoaoBONIbCTBEHHbLIX TOBApOB, BBEOEHHbIX

3koHomuKa CoeanHeHHOro KoponescTsa npo-
AormKaeT pacTn yBepeHHbIMU TeMnamu. Knto-
4yeBbIMM (PaKTOpaMm MOCTEMNEHHOrO YCKO-
PEHNs SKOHOMWMYECKOrO pocTa B pPas3BUTbIX
CTpaHax sBNATCSA MArkme puHaHCOBbIE YC-
NOBUA U NporpamMMbl MOKYMKN akKTUBOB, NPO-
BOOMMbIE LIEHTpanbHbIMM GaHKaMun OTOenNb-
HbIX cTpaH (ELB 1 BaHkoMm AnoHun), HU3Kue
MUPOBbIE LieHbl Ha HedTb, a TaKXe HenTpasb-
Hasi 6I0KETHO-Hanorosas nonnTUKa.

B ycnoBusix CHMXeHUs UeH Ha 60SbLUMH-
CTBO CbIpbEBbIX TOBAPOB (B AHBApe-CeHTAbpe
2015 roga cHmxanucb LeHbl Ha ras, yrofb,
XenesHyr pyay, Apyrve 4epHble U LBETHble
MeTannbl) N NageHns LUeH Ha MUPOBbLIX PblIH-
Kax nponoBOfibCTBUA UHPNALUNA B GONbLUMH-
CTBE KPYMHEeMWmnXx 3KOHOMUK oOcTaBanacb
HU3Kon. Tak, B ceHTs6pe 2015 roga rogosown
Temn npupocTta notTpebutensckux LeH B CLLIA
coctaeun 0,0%, B Knutae — 1,6%. B cTpaHax
€BPO30Hbl MHAEKC NOTPEOUTENbCKUX LieH CHU-
3urcd no cpaBHeHuto ¢ ceHTabpem 2014 ropa
Ha 0,1%. BmecTe ¢ Tem, HECMOTpPA Ha caep-
XaHHbIA POCT BHELUHWUX LEH, CYLLECTBEHHOEe
noBbILLaTENIbHOE AaBJeHNe Ha OANHAMWUKY BHY-
TPEHHUX LIEH UMMOPTA B POCCUNCKOMN 3KOHOMMU-
Ke oKasblBanu ocnabneHuve pyonsa u gencreune
OorpaHnYyeHnn Ha BBO3 OTAESNIbHbIX KaTteropum

B aBsrycte 2014 roga.

B ycnoBusix oTHOCUTENBHO HU3KOW NHMNA-
UMM M HEBBLICOKMX TEMMOB 3KOHOMMUYECKOro
pocTa LeHTpasibHble 6aHKN pasBUTbIX CTpaH
B fHBape-ceHTa6pe 2015 roga npogomkanu
NPOBOAUTL MSArKYI0 OEHEXHO-KPeOUTHY Mo-
TuKy. Mpn 3TOM OEeHEeXHO-KpeguTHble YcC-
NOBUA B pasBUTbIX IKOHOMUKAaX OCTaBasnmcCb
MArKUMW  [OMblle, 4YeM OXuAanocb roAoMm
paHee. B 4acTHOCTK, 6GbINO OTOXEHO MOBbI-
weHne ctaBok ®PC CLUA, 4To yoepxusano
NPOLEHTHbIE CTaBKM Ha MUPOBLIX PUHAHCO-
BbIX PbIHKaxX Ha HN3KOM ypoBHe. OgHaKo 3TOT
hakTOp He okasasn ornpefensoLero BINAHNA
Ha bopMMpPOBaHUE BHELUHUX KPEeOUTHbIX YC-
NOBUKM ANsi POCCUNCKUX 3aeMLLMKOB, TakK Kak
n3-3a COXpaHeHus BBefeHHbIX npotus Poc-
CUN (PMHAHCOBbLIX U 9KOHOMWYECKUX CaHKLUUN
npuBrie4yeHne cpencts Ha MexXAyHapoAHbIX
pbIHKax Kanurtana poOCCUNCKUMN KOMMaHUAMMU
n 6aHkamm B KoHUe 2014 — Ha4vane 2015 roga
6b110 CYLLLECTBEHHO 3aTPyOHEHO.

BbIHY>XAeHHOEe noralleHne BHEeLUHUX 06s-
3aTesfibCTB POCCUUCKMMWN KOMMAHUSMWN U 6aH-
Kamu 06yCrioBUIIO CYLLIECTBEHHbIN OTTOK Karnu-
Tana. o oueHkaMm, NMKoBble 06bEMbI Bbinat
Nno BHeLUHeMy JONry npunmck Ha IV kBapTan
2014 — | keapTtan 2015 roga (okono 80 mnpa
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ponnapos CLUA). HecmoTpsa Ha orpaHu4eHr-
Hble BO3MOXHOCTU pethrHaHCUpoBaHUA OO0f-
ra Ha BHELWHWX pblHKax Kanutana, Bbinnathbl
OCYLLECTBNSAINCb B CPOK U B HEOOXOOAUMbIX
ob6bemMax, 4eMy BO MHOMOM Cnoco6CTBOBanU
onepaummn peuHaHCMpOBaHUA B WMHOCTPaH-
Hon BanoTe baHka Poccun. O6bem nnate-
XeW 4aCTHOro cektopa no BHELUHEMY OOnry
3a 2015 rog c KOppeKkumenh Ha BHYTpUrpymn-
NnoBble KPeauTbl U 3aiiMbl, a TakKXe Ha 4acTb
gonra, KOTOPYK MOXHO pedrHaHcMpoBaTb
Ha BHELLUHWMX pbIHKax, OLEHMBAETCA Ha YPOBHE
okono 70 mnpg gonnapos CLUA. 910 cocTas-
naet okono 60% CyMMbl, COOTBETCTBYIOLLIEN
ohnumanbHOMy rpadmky noralleHust BHeLU-
Hero gonra. C y4eToM OKOJTIOHYNEBOro YMCTO-
ro cnpoca Ha MHOCTPaHHblE aKTUBbl YNCTbIN
OTTOK YaCTHOro Kanutana éygeT onpenensitb-
Csl Nnpexe BCero noraleHnemM BHeLHNX 065-
3aTeNnbCTB U COCTaBWUT, MO OoLeHKaMm, okono 70
mnpg gonnapos CLUA B 2015 rogy.

B despane-mae 2015 ropga cutyaums
Ha BaJIIOTHOM PbIHKE XapakTtepuaoBanachk no-
CTEMEHHbIM CHMXXEHWEM BONaTUNbHOCTU Kyp-
ca py6nia 1 ero Bo3spalleHnem K pyHaameH-
TanbHO 060CHOBAHHbIM 3Ha4eHuaM. B aToT
nepuvog Hopmanusauus cuTyauumn C BanoT-
HOW JIMKBUOHOCTLIO B YCNOBUAX YBENIMYEHUS
3a0/MKEHHOCTN  KPEAUTHbIX  OpraHn3auun
no onepaumsaMm pedurHaHcMpoBaHua baHka
Poccun B HOCTpaHHOW BastoTe, Mpoxoxiae-
HWe NuKa BbINAaT POCCUNCKUX OpraHmnsauun
NoO BHELLUHEMY OOy N HEKOTOPOE MOBbILLEHNE
LUeH Ha HepTb crnoco6CcTBOBaNV yKPEnIeHno
py6na U CHWXEHWIo ero BonatunbHocTn. Of-
HaKo MocfefoBaBLUNN NOHMXATENbHbIN TPEeH,
B OMHaMUKE LEeH Ha HeddTb B COBOKYMHOCTU
C OXWOAHUAMU CKOPOro YXXeCTOoYeHUs Mnonu-
Tvkn ®PC CLLA o6ycnosun ocnabneHune pyo6-
na B NoHe-ceHTA6pe 2015 roga.

HecmoTpss Ha npowusowlefulee ocrnabne-
HWe py6ns, 3aMETHOro PocTa HanNPS>XKeHHOCTU
(3HaUNTENBHOrO YBENUYEHUST BONATUITbHOCTU
Kypca W akTMBM3auuMm crnpoca Ha MHOCTpaH-
HYHO BasnoTy CO CTOPOHbI HaCcesfieHns) Ha BHY-
TPEHHEM BasIlOTHOM pPbIHKE B 3TOT nepwu-

Of, He Habn[anocb, YTO CBUOETENbCTBYET
O MOCTENEHHOW aganTtauumn y4acTHUKOB PbIH-
Ka K He6naronpusaTHbIM BHELLUHUM YCITOBUSIM.
Mo oueHKaM, YMCTble MOCTYMNIEHUNA MO TeKy-
LLLeMy CHeTy nnaTexHoro 6anaHca B COBOKYIM-
HOCTWU C HaKOMJIEHHbIMW BaSllOTHLIMW akTUBa-
MU POCCUNCKNX OGAHKOB 1 KOMMaHu NO3BONAT
UM 6ecnepebonHO OCYLLECTBATL MNiaTeXwu
no BHeLLHeMy gonry ao koHua 2015 ropga 6e3
co34aHuns LONOSIHUTENbHOMO AaBfieHnst Ha 06-
MEeHHbIN Kypc py6nsa. CoxpaHeHuto cTtabunb-
HOW CUTyauun Ha BasIlOTHOM pPbIHKE TakKxXe
O6yneT crnocob6CcTBOBaTb BO3MOXHOCTL MpU-
BfIeYEHUS KpeauTHbIMW opraHu3aumsamMu Ba-
JNIOTHOW NMMKBUOHOCTU Ha BO3BPATHOW OCHOBE
Yyepes OeNCTBYIOLLNE MHCTPYMEHTbI peprHaH-
cuposaHusa baHka Poccun.

B uenom B 2015 rogy BHellHWe ycrno-
BUA NpoJosmKanuM oOKasblBaTb CLEPXMBAKO-
Lee BfMAHWE HA POCT POCCUNCKON 3KOHOMMU-
Kun. INpyn 3TOM NX BO3OENCTBME HA UHANIALNIO,
B HaubornblLUen CTeneHn peann3oBaBsLLeecs
B KoHUe 2014 — Hayane 2015 ropa, B Te4eHne
roga nocTeneHHoO cokpallanocb, OfHaKO CO-
XpaHeHWe BbICOKOM BHELLHEN BONATUIIbHOCTH
co3gasano [AOMONHUTESNbHYK Heornpepnenex-
HOCTb U PUCKN B LLEHOBOW OUHaMUKE.

BHyTpeHHWne prHaHCoBbIE YCNOBUS pa3Bu-
Tnsa skoHoMmuku B 2015 rogy, ¢ y4yeTom pea-
nu3oBaHHOro B KoHue 2014 roga noBbILLEHUS
BaHnkom Poccum kntoveBon ctaBku oo 17,00%
rofoBbIX, OCTaBalIMCb OTHOCUTESIBHO XXECTKU-
MW, OOHaKO MocCnefoBaTeslbHO CMAryanuch
B TeyeHue roga. B pekabpe 2014 — gHBape
2015 roga Bcnep 3a noBbILLEHUEM KITHOYEBOM
CTaBKM POC/N CTaBKW MO KPeaUTHbIM U aeno-
3UTHbIM onepauuamMm 6aHKoB. pu aToM pocT
CTaBOK MO Aerno3UTHbIM onepauuam 6bii 60-
fiee 3Ha4YnTENbHLIM B CBA3U C YCUNMBAIOLLEN-
Csl KOHKYpeHunen mexay 6aHkamu 3a Bknag-
YNKOB B YCIIOBUAX YOOPOXAHUS U CHUXKEHUS
OOCTYNHOCTU OPYrUX UCTOYHUKOB (POHOMPO-
BaHus, B TOM 4YUCNe BHELUHMX 3auMCTBOBa-
HUN.

B cBs3n ¢ Ha4yanom CHWXEeHWUs1 KNHo4eBOn
cTtaBku B AHBape 2015 roga Ha MpOTAXEeHUU
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TeKyllero ropga Hab6bnioganacb TeHOeHUUA
K nocrnegoBaTeflbHOMY CHUXEHWUIO PbIHOYHbIX
NMPOLIEHTHLIX CTaBOK. B TO e Bpems Kak Le-
HOBblE, TaK U HeLeHOBble YCIIOBUA KPeauTo-
BaHWs B 3KOHOMUKE OcTaBasimcb 6oree XecT-
Kumun, 4em B 2014 rogy.

Kak n B npepdLuecTByoLne rogpl, U3MeHe-
HWe cTaBoK B 3KoHOMUKe B 2015 rogy 6bino
HeoOHOPOAHbLIM. B cermMeHTe KpaTKOCPOYHbIX
KpeOUTHbIX U OEern0o3UTHbIX ornepaunin CHUXe-
HMEe CTaBOK Havanocb paHblue 1 ObIfo 6onee

101 103 105 107 109 111

KpeauTbl chmsideckvm nntjam

101 103 105 107 109 111
2014

101 103 105 107 1.09
2015

Beero

BbIpaXXEHHbIM, YEM B CErMeHTe aHanorumd-
HbIX OONrOCPOYHbIX onepaunin. 1o 66110 06-
YCNOBSIEHO B TOM 4UCEe BOCNPUATUEM MOBbI-
weHnsa ctaBok baHka Poccum B KoHUe roga
KaK BpeMeHHOM Mepbl. OXUAaHUs CHUXXEHUS
KnoyeBon ctaBkn baHka Poccuum no mepe 3a-
MeONeHNa NHANALMN N OXNaXOEHUSA 3KOHO-
MUKW, 3arI0KEHHbIE B CTaBKM MO AONrOCPOY-
HbIM ornepaumsaMm, NpuBenn K opMmnMpoBaHnIo
WHBEPTMPOBAHHOM CTPYKTYpbl CTaBOK B Ha-
yane roga Ha KpeguTHOM U OeNO3UTHOM cer-
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Wctounmkn: bark Poccm, Chonds.ru, pacyersi barka Poccm.

MeHTax pblHKa. B 3Tux ycnosuax Habnogancs
POCT [0/ KPaTKOCPO4HbIX AENO3UTOB U JO0J-
FOCPOYHbIX KpeouToB B 06LLEM 06beMe GaH-
KOBCKMX onepauun.

[MoBbILWEHME KPeaUTHbIX PUCKOB ObIfIO Oa-
HUM 13 (PaKTOPOB, CAEPXXMBABLUMX CHUXEHME
KpeOuTHbIX CTaBOK. B ycnoBuax cokpalleHus
peanbHbIX OOXOAOB M BO3POCLUEN LONTOBOW
Harpy3ku (B TOM YUCHE C YHETOM YBENTMYEHUS
CTOMMOCTM 3aeMHbIX PECYpPCOB W BastOTHOM
NepeoLieHKN) KayeCcTBO OOCYXMBaHUSA 065-
3aTenbCTB POCCUNCKUMM  KOPMOpPaTMBHbIMU
N YacTHbIMU 32EMLLNKAMWN HECKOSbKO YXYA-
LUXNOCb, YTO MPUBENO K POCTY MNPOCPOYEH-
HOW 3aJ0/MKEeHHOCTU Mo Kpegutam. Cnuca-
Hne 6e3HafeXHbIX KpeauToB U foHAaYNCNeHne
pes3epBOB Ha MoTepu No ccygam, CBA3aHHbIe
C YyXyALeHWeM KadecTBa KpeOuTHbIX MopT-
oenen 6aHKOB, okasblBann OaBfieHME Ha Ka-
nuTan poccumnckux 6aHkoB. OgHako psg Mep
rocyoapCTBEeHHOW nonaepXKn 6aHKOBCKOrO
cekTopa, NpuHATbIX B 2015 rogy (cm. nogpas-
gen 2.3), coepXxmBan 370 AaBneHue.

B Takmx ycnosuax o6bembl 6aHKOBCKO-
ro KpeamTtoBaHUs OCTaBasiMCb YMEPEHHbIMM.
Mpn 9TOM 6GaHKM CYLLECTBEHHO YXECTO4M-
v TpeboBaHUA K 3aeMLUMKaM Mo CPaBHEHUIO
C npedbigylnm rogomM v otgasanu npegno-
YTEHMEe MEHee pPUCKOBaHHbIM HanpasfeHu-

M BJIOXEHUSI CPecTB, CHWXas B 60sbLUer
cTeneHn obbemMbl HeobecnevyeHHOro noTpe-
OUTENbCKOr0 KPeaUTOBaHUA N KpeouToBaHWA
Marnoro v cpegHero 6usHeca. [JononHuTenb-
HbIM (PaKTOpOM, CTUMYNMPOBaBLLUMM Hapa-
LWnBaHNe 6GaHKaMn KpeauToBaHUsA KPYMHbIX
KOMMaHuK, ABNSANCA BO3POCLUMI CMNPOC 3TUX
KOMMNaHu1 Ha KpeauTbl B CBA3W C 3aMeLLeHu-
€M COKpaLLlarLLerocsi BHeLWHero gosnra.

CokpalleHne  KpeouTHOM  aKTUBHOCTM
B 2015 rogy B onpefeneHHOM CTENeHn KoM-
NeHcMpoBasnocb APYrMM WCTOYHUKOM Mpu-
pocTa [EHEeXHOW MacCbl — Pe3KUM POCTOM
YNCTbIX TPebOoBaHUM OGAHKOBCKOW CUCTEMbI
K opraHam rocygapCTBEHHOro ynpasfieHus,
CBA3aHHbIM C (pHaHCMpoBaHveM fAeduumrta
orooKeTa 3a cyeT cpecTs PesepBHOro dooH-
Aa v nHeecTtuposaHueM cpefcts doHpga Ha-
UuoHanbHoro 6narococtosHusa. brarogaps
3TOMY 3amefJieHne TeEMMOB pocTa AeHEeXHOM
mMacchbl, Habngasweecs B 2014 rogy, CMeHU-
nocb cTabunmaaumen Ha HEBbICOKOM YPOBHE
B 2015 ropay.

CtpykTypa geHexHon maccel B 2015 rogy
npetepnena onpegeneHHole nameHeHns. Og-
HUM 13 UCTOYHNKOB BOCCTAHOBIIEHUSA NPUTOKA
CPeACTB HacerneHus Ha 6aHKOBCKWe Oernosu-
Tbl B 2015 rogy ABNSAnoChb CokpaileHne o6b-
emMa HanuyHbIX aeHer (Kak pyonen, Tak n MHo-
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luaes

[Lpokas fexexmHas macca (M2X)

etosrmk: bark Pocemm.

CTpaHHOM BantoTbl) B obpallieHmn. Temnbl
NPUTOKa CPEeACTB HaceneHus U opraHmnsauun
Ha py6neBble OENO3UTbl HECKOSIbKO MpeBbl-
Lwanu TemMnbl NpUTOKa CPeACTB Ha BasllOTHbIE
AEenosunTbl (B 4ONNapOBOM 3KBUBASIEHTE), YTO
oTpaxasno COXpaHeHWe YMEepPEeHHOW 4yBCTBU-
TESIbHOCTU CYOLEKTOB SKOHOMUKK K U3MEHE-
HUAM BaNiOTHOrO Kypca no Mepe agantauuu
K ero BO3pocLUer BoNaTUIbHOCTN.

Kak oxunpgaetcsi, no utoram 2015 roga tem-
Nbl poCTa AEHEXHOM MaccChl B HALMOHANIbHOM
BbIpaXEeHUN U LUMPOKOW [EHEeXHOW Macchl
C WCKNIOYEHMEM BastoTHOW MNepeoueHkn Oy-
OyT HebonbwMMK. Temn npupocTa KpeauTos
He(PMHaHCOBbLIM OpraHn3auuaM 1 HaceneHuto
B py6rifaX U MHOCTPAHHOW BanoTe Mo uroram
roga He npesbicUT 7%. Bonee cpepxaHHas
OMHaAMUKa [OeHeXHbIX U KPeOWUTHbIX arpera-
ToB B 2015 rogy no OTHOLUEHWIO K 6a30BO-
My MpOrHo3y, npeacrtaBneHHoMy B «OCHOB-
HbIX HanpasfieHNsAX eQUHON rocyaapCTBEHHON
OEHEeXHO-KpeanTHon nonmntnkn Ha 2015 rop
n nepuopg 2016 n 2017 rogos», onpegensanach
oornee rny6oknM cnagomMm 3KOHOMUYECKON akK-
TUBHOCTU N COXpaHeHneM 6oree XeCcTKux ae-
HEXHO-KpPeOMTHbIX YCMOBUIA, YeM rnpegnona-
ranocb B 6a30BOM CLiEHapuUM.

Henctere 0603HaYEHHbIX BHELLHUX N BHY-
TPEHHUX (PAKTOPOB, BIIMAIOLNX HA IKOHO-

2014 2015

HucTble MHOCTpaHHble akTebl KO

Yuctbie TpeboBanma KO k opraHam
TOCYIaPCTBEHHOTO YrpaBNeHus
TpeboBaHws k Hacenewmio

N

Mepeovierka Y1A n kpemutoB

MUYECKYI0 aKTMBHOCTb, MO OLlEeHKaMm, npuee-
0eT K cokpaLleHunio o6bema BBl B 2015 rogy
Ha 3,9-4,4%. Tako macwTtab cnaga 6yger
COOTBETCTBOBaTb HWXKHEW rpaHuvLle MporHos-
HOrO WMHTepBasna CTPeccoBoro cueHapus. og
Haszag B 6a3oBoM cueHapun BaHnka Poccum
B 2015 rogy nporHo3upoBasncs Hyneson npu-
pocT BBIT.

CoepxwuBaroliee BUSHUE HA SKOHOMMU-
yeckoe passutne B 2015 rogy npogosmxaroTt
oKasblBaTb (PaKTOPbl CTPYKTYPHOrO Xapakre-
pa, Takue Kak HebnaronpusaTHasa gemorpadum-
yeckasd cuTyauus, BbICOKUA YPOBEHb M3HOCA
OCHOBHbIX (POHOOB U HU3KUA KO3(PPULMEHT
MX OBHOBJIEHUS, UHCTUTYLIMOHASIbHbIE OrpaHun-
YeHUs, CHUXalLme B KpaTKOCPOYHOM Mepu-
ofe rnoTteHuman pocta MpPOU3BOAUTENBLHOCTU
Tpyoa. B To e Bpemsa cnag 3KOHOMUYECKON
aktmBHoctM B 2015 rogy 6bin 06ycnoBsreH
B TOM 4MCIle COKpalleHWeM [OXOLAOB 9KOHO-
MUKW, YXXECTOYEHNEM BHELLIHUX U BHYTPEHHNX
(PMHAHCOBBIX YCIOBUI, @ TaKXe OEeHEXHO-Kpe-
OVTHOW MOSUTUKK, YXyAOLWEHWEM HaCTPOeHUM
9KOHOMMYECKMX areHToB. COOTBETCTBEHHO,
CyLLIeCTBEHHO 6onee cnabbiM, 4eM oOXxuaa-
NOCb, CITIOXUTCHA BHYTPEHHWUIA CNPOC — Kak no-
TPeEOUTENBCKNIA, TaK N UHBECTULIMOHHbIN.

MoacTponka pblHKa Tpyda K OXNaXAeHWHo
3KOHOMMYecKoun akTmBHocTM B 2015 rogy npo-
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[ | Pacxoabl Ha koHeuHoe noTpebrexne jomoxosaiicts [
[ | BanoBoe Hakonnewve 0CHOBHOTO KamTana O

[] YWcTbiit akcnopt

etosrmk: bank Poccmm.

ncxoauna 4Yepes3 CHWXEHWe crpoca Ha Tpyn
N yBeNu4YeHne ypoBHA 6e3paboTuLbl, a Takxe
yepes3 cokpalleHue 3apaboTHbIX nnart B pe-
aNlbHOM BbIpaXeHWN.

VYpoBeHb 6e3paboTuLbl yBennuiuncsa ¢ 5,2%
B fiHBape 00 5,5% B ceHTabpe (C y4eTom Kop-
PeKLMM Ha Ce30HHOCTbL). OTMevanocb cokpa-
LEeHNe KOonuMyecTBa BaKaHCUWM, 3asiBMIEHHbIX
paéoTofatensmmn B rocyfapCTBEHHbIE YYpeX-
OeHns cnyXo0bl 3aHATOCTUM HaceneHus. [pu
3TOM MacwTab yYMeHbLUEHUsT KonmyecTBa OT-
KpbITbIX BakKaHcui, Habnwogaemblini B HaCTO-
siLllee BpeMsi, NpeBbILLaeT TaKoBOW B NEPUOL
Kpuanca 2008—-2009 ropgos. Mo ntoram 2015
roga nNporHo3vpyeTcs nosbllleHne 6e3pabo-
TUUbl. B ycnoBusix 3Ha4MTENbHOrO 3KOHOMUYe-
CKOro cnaga poct 6e3paboTuLbl caepXuBaeT-
Csl [ONrOCPOYHOM TEHAEHUMEN K COKpaLLEHMIO
npensfioXeHnss TPYLOBbIX pecypcos, 06yCroB-
NeHHon femMorpaduyecknmm paktopamu.

Heo6xoouMMocCcTb  ONTUMU3auUMM  pacxo-
AOB MPeanpuaTMiA Ha onnaty TpyAaa, NpuHS-
TOoe pelleHve 06 OTMEeHe MHAekcauuwn 3apa-
6O0THOW MnaTbl B CEKTOpax, prHaHCnpyemMbIX
n3 dpegepanbHoro éogxera, Ha OHE BbICO-
kKon vHdnsaumm obycnosunu B 2015 rogy co-
KpalleHne 3apaboTHOM NnaTtbl B peasibHOM
BbipaxeHun. B ceHTabpe 2015 roga pearnbHas
3apaboTHada nnara 6bina Ha 9,7% HWXE, Yem

2013

—O—

2014 2015

Pacxofibl Ha KOHEYHOE NoTPeBIEHNe rocyAapCTBEHHOTO YNpaBIeHNa
Vsvexenne 3anacos MOC

Temn npupocTa BB (mpasas wkana), %

B ceHTs6pe 2014 roga. B uenom 3a 2015 rog
oXxugaetca ee CHMXeHne Ha 8—9% no cpas-
HEHMIO C NpeablayLLUnM rogom.

CHMXeHne [OXOLOB HaceneHus B pearb-
HOM BbIpaXXeHUN N 3aMefieHne TEMMNOB Po-
cTa NoTPebUTENbCKOro KpeamToBaHmus Ha do-
He BbICOKOW HaKOM/IEHHOWN A0SrOBOM Harpy3Ku
HaceneHns o6YyCroBUN COKpalleHne noTpe-
6UTENbCKOro cripoca. B ceHTabpe cHuXeHne
o60opoTa PO3HUYHOW TOProBfM COCTaBWUIIO
10,4% no cpaBHEHWIO C COOTBETCTBYIOLLUM
nepuofom npegblgyuwiero roga. Nog BAngHu-
eM BbllleykadaHHbIX dakTopos B 2015 roagy
pacxogbl Ha KOHeYHoe noTpebsieHne MoryT
COKpaTuTbCH, Mo oueHKaMm, Ha 6,2—6,9%.

Hu3kuin ypoBeHb npennpuHUMaTesibCKoN
YBEPEHHOCTU, COKpalLleHue O0XOO0B OT 9SKC-
NMOPTHBLIX Onepauni, orpaHuyeHwe pocrtyna
POCCUMCKNX KOMMaHUM K MexXAyHapoaHbIM
(PMHAHCOBbLIM PbIHKaM, Y>KeCTOYEHNE BHY TPEH-
HUX YCMOBMM 3aMMCTBOBaHuUA OO6YCrOBUNU
fanbHeunLee CHUXeHNe MHBECTULIMOHHON ak-
TMBHOCTU. COKpalLleHne MHBECTULUI B OCHOB-
HoW KanuTan B ceHTabpe 2015 roga coctaBu-
no 5,6% no cpaBHEHWIO C COOTBETCTBYIOLLUM
nepvogom npefpiaywero roga. o oueHkam,
CHWXXEHME BasioBOro HaKOMeHU OCHOBHOIO
Kanuitana MoXeT cocTaButb 7—8% Mo ntoram
2015 roga. MNMpw aTtom, B OTNMYME OT Kpuauca
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2008-2009 ropgos, B 2015 rogy oxuvpgaetcs
MeHbLLIee COKpallleHVe 3anacos maTtepuarnb-
HbIX 060POTHBIX CPEACTB. DTO CBA3AHO C TEM,
4YTO OMTUMWU3ALUA UX YPOBHSA YXe MpoBOAMU-
nack opranmzaumamu B 2013—-2014 rogax.
HecmoTps Ha 6onee MefneHHbId pocT
BHELLIHero crnpoca, Yem oXxuaanocb rogom pa-
Hee, TeMnbl NpupocTa uan4eckoro obbLema
JKcrnopTta no mtoram roga MoryT COCTaBUTb
1,5-2,5% (B 6a30BOM rO4OBOM CLEHapum
npegnonarancs HynesoW pocT). YkasaHHas
TeHOeHUnss o6yCrioBfieHa B TOM 4uCle TeM,
4YTO MacLuTabHoe ocnabneHune pybns B peasnb-
HOM BblpaxeHun B KoHuUe 2014 — Hadvane 2015
roga okasasno OrnpeferieHHY MOoAdepPXKY
SKCMNOPTHO OPUEHTUPOBAHHBLIM CEKTOPaM POC-
CUICKOM 9KOHOMUKM (Npexxae BCero HegTsiHO-
MY CEKTOpPY, & TakxXe MeTanyprmm), HacTu4Ho
KOMMEeHCMpoBaB NpeanpuaTusam rnotepu, Ces-
3aHHblE CO CHUXEHMEM LieH Ha MUPOBLIX TO-
BapHbIX pblHKax. CokpawieHne u3myeckmnx
o6bemoB umMnopTa B 2015 rogy B yCnoBusax
nageHua BHYTPEHHEro cnpoca, no OLeHKam,
oyneT 6oree CyLLeCTBEHHbIM, YeM 0XMaanocb
rofom paHee, 1 MOXeT coCTaBuTb 0KoNo 30%.
Ocna6bneHne pyonsa B KoHue 2014 — Hadvane
2015 ropa TakXe oKasarno noHmXxaTenbHoe
AaBJieHne Ha UMMopPT M CNoco6CTBOBASO pas-
BUTUIO MMMNOPTO3aMeLLEHUA B NPOM3BOACTBE
OTAenNbHbIX TOBApoB. B pesynbrate 4YMCTbIN
3KkcnopT B 2015 rogy BHeceT 3HAYNMMbIN NOSIO-
XUTEeNbHbIN BKNag B Temn npupocta BBI.
O603Ha4YeHHble TEHOEHLMM B POCCUNCKOM
M MUPOBOM 3KOHOMWKE HALUN OTpakeHue
B CTPYKTYpE cTaTer TEKYLLEro c4eTa nnarex-
Horo 6anaHca Poccun. 3HaumTenbHoe CHUXe-
HWe LeHbl Ha HedpTb B 2015 rogy No cpaBHEHWUIO
¢ 2014 rogom okasasno CUnbHOE NMoHmxXaTesb-
HOe [aBfieHNne Ha CTOMMOCTHbIA OObEM 3KC-
noprta. HecMoTps Ha POCT B peasibHOM Bbl-
paXkeHun, CTOMMOCTHbLIA O6BLEM 3KcropTa
TOBapOB U yCNyr 3a sHBapb-CeHTsaA0pb 2015
roga cokpatuncs Ha 32%. CHMXeHne akcnop-
Ta no nrtoram 2015 roga, no oueHkam, cocTa-
BUT O0KOJO 30%. B TO e BpemMsi CTOUMOCTHbIN
06beM MMMnopTa cokpaLlaetcsa 6onee BbICOKU-

MU MO CPaBHEHUIO C 06 bEMaMM SKCnopTa TeM-
namu No4 BAUsSIHUEM 3aMefNIEHNS SKOHOMUYe-
CKOro pocTta v npounsoLlefuiero ocnabneHus
py651a B peanbHOM BbIPaXXEHUU, a TakXe B yC-
NOBUAX OEUCTBUS MEXAYHAPOAHbIX TOProBbIX
CaHKLNN.

MpodunumnT Toprosoro 6anaHca B 2015 ro-
Ay COKpaTUTCA MO CPaBHEHMIO C YPOBHEM MpPO-
LIOro rofga, Of4HaKo canbAo TEeKyLlero c4ye-
Ta, NO OLeHKaM, yBenudnTca o 65 ¢ 58 mnpg
ponnapos CLUA rogom paHee 3a cyeT ynyu-
LeHnsa 6anaHca ycnyr v 6anaHca HETOpProBbIX
KOMIMOHEHTOB, MpeXae BCero COKpalleHus
WHBECTULMOHHBIX JOXOAOB K Bbinfare.

dopmupoBaHme MHMAALMOHHON OUHaAMMN-
kn B 2015 rogy npoucxoguno nog OencTBu-
€M pasHoHanpasfieHHbIX hakTopoB. B 3Ha-
YATENbHOW CTENeHM OHO Onpenensnochb
pacnpegeneHHbiM  BfIMSHUEM 3HAYUTESbHO-
ro ocnabneHusa pyons B KoHue 2014 ropa,
KOTOPOE MPMBESIO K MOBbILLEHNIO LEH Ha UM-
NOPTUPYEMYIO MPOMEXYTOYHYIO U KOHEYHYIO
NPOAYKLMIO, a TaKXXe UMENO Psf BTOPUYHbIX
apcpekToB. ObecueHeHne HauMoHanbHOM
BastloTbl MPUBENO K CyLLECTBEHHOMY MOBbI-
LEHNI0 UHMMAUMOHHBIX OXUAAHUM B KOHLE
2014 — Ha4ane 2015 roga, 4TO cTano ogHOM
N3 NPUYMH POCTa CKIIOHHOCTN 3KOHOMMUYECKNX
areHToB K NOTPE6IeHNIO U NOBbILLEHUSA faBe-
HWS Ha LieHbl CO CTOPOHbI Crpoca B 3TOT Nepu-
of. Peaynbratom cTano cyLiecTBEHHOE YCKO-
peHne pocTa LeH Ha HenpogoBOSIbCTBEHHbIE
TOBapbl ANUTENBHOrO MNONb30BaHUA. Kpome
TOro, onocpenoBaHHbIn adpdekT ocnabneHus
py6ns, cBA3aHHbIA C MOBbILLIEHWEM [OOXOAHO-
CTW 3KCMOPTHbIX ornepauunn, o6ycrnosus pocT
BHYTPEHHMX LeH Npon3soanTenemn Ha oTaenb-
Hble KaTeropmm ToBapoB.

Crabununaauus BantoTHOIO pbiHKa, KOTOPOW
cnocobcTBoBanu npuHATble BaHkom Poccum
Mepbl, onpegenvna nocrnegoBaTesibHOe CHU-
XeHne BKnaga KypCoBOW AMHAMWKK B TEMIbI
pocTa ueH. 1o oueHke, Ko |l kBapTany TekyLue-
ro roga 6b110 UcHepnaHo BAUSIHUE Ha U3OEepPX-
KN N UeHbl OEeNCTBYIOLLMX C cepefuHbl 2014
roga orpaHu4eHui Ha UMMNOpPT OTAESbHbIX TO-
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BapoB. BaxHbIM hakTOpoM 3amMesieHus WH-
PNAUMM ABMIANOCH TaKXe CXXaTue BHYTPEHHe-
ro cnpoca. Kpome T0ro, no Mepe 3amefneHus
pocTa LeH ynyywanncb UHPAALMOHHbIE OXMU-
haHua. B pesynbsraTte rogosas MHNAUKUA, 0O-
CTUIHYB NMKOBOro 3HaveHus B mapte 2015 ro-
pa (16,9% k cooteeTcTBYIOLLEMY Mecsuy 2014
roga), B MoHe cHuaunacb oo 15,3%. lNocne
noBbILLEeHNsA B Utone-aerycte o 15,8%, oby-
CINOBJIEHHOr0 WHAeKcauuen TapudoB Ha yc-
YT KOMMYHasbHOro XO39MCTBa M MOBbILLE-
HMEM KYpPCOBOMW BONATUMbHOCTU, WUHMNALMS
BHOBb Ha4dasna CHmxaTbCs. B OKTA6pe Temn
npupocTa nNOTPeBbUTENbCKUX LEeH COCTaBwUIl
15,6%. Bknag B Hero KypcoBOW [UHaMWKK
oLeHMBaeTCa MpUMEPHO B 6,5 NPOLEHTHOro
nyHkTa. Ero Beicokoe 3Ha4eHune cchopmmpoBa-
HO pa3oBbIMY adppeKkTamu, UMEBLLUMMUN MECTO
B KOHUe 2014 — Havyane 2015 roga, BKO4Ya-
WM B TOM 4uCNe MNOBbILLEHWE MacluTa-
6a nepeHoca KypcoBbIX KonebaHui Ha LiEHbI.
B panbHenwem B yCNoOBUSIX CHUXXEHUS BoOra-
TUBHOCTU BaJItOTHOrO Kypca pybns ero Bnu-
SIHWEe Ha TeMrbl pOcTa UeH 6yneT ocnabesarsb.
Mo utoram 2015 roga NPOrHO3MpPYyeTCst CHU-
XeHue nHonauum 0o 12—13%.

B 2015 rogy baHk Poccun noctenex-
HO cMsAryan OEeHEeXHO-KPeOUTHYIO MOSINTUKY.
B nepsom nonyrogum B ycnosusix ocnabneHus

WHIALUNOHHBIX PUCKOB MPU COXPaHEHUN pu-
CKOB 3HauYUTENIbHOro OXJ1aXXAeHUA SKOHOMUKM
KnoYeBasi ctaBka 6blila CHUXXEHa B COBOKYII-
HOCTU Ha 5,5 npoueHTHoro nyHkTa, 0o 11,50%
rogoebix. B none — Ha4ane ceHtsa6ps Ha o-
He HabntogasLlerocs ocnabneHus pyénsa vH-
PNALMOHHbIE PUCKK BbIPOCU. B €BA3K C 3TNM
BaHk Poccun B uione ymeHblnn maclutab
CHMXEHUs KIto4eBOM cTaBkM o 50 6asuc-
HbIX NMYHKTOB, CHN3MB ee 0o 11,00% rogosblix,
a B CEHTAOpPEe-OKTAOpEe COXpaHWUN KIHYeBYHO
CTaBKY HEU3MEHHOMN.

2.2. [lpyumeHeHne NHCTPYMEHTOB
AEHEXHO-KpeaUTHON NOJINTUKHN

BaHk Poccun ynpaBnseTr NpoueHTHbI-
MW CTaBKamMu OEHEXHOro pbiHKa B YCIOBU-
AX CTPYKTYpHOro pgedmumra NUKBUOHOCTH,
TO €eCTb Hanuyua y O6aHKOBCKOrO CEKTO-
pa ycTOM4MBOM MOTPEOGHOCTU B MNpuUBMeYe-
HUW CPeacTB Yy UeHTpanbHoro 6aHka. B ces-
3n ¢ atum baHk Poccun nposoguT onepauuu
npenMyLlecTBeEHHO MO  MNpefocTaBiEHNO
nukemngHocTn. O6bemM NpennoXeHns CpeacTs
Ha aykumoHax onpepgensetca baHkom Poc-
CUN Ha OCHOBE MPOrHo3a NIMKBMOHOCTU 6aH-
KOBCKOro cektopa. lNpu atom baHk Poccuu
CTPEMUTCA NpenocTaBuUTb  HEOOXOL4UMbIN



2. PABBUTUE 3KOHOMUKWU POCCUN
W AEHEXXHO-KPEOAUTHASA NOJINTUKA B 2015 roagy

OCHOBHbIE HAMPABJIEHUSA EJJ,I/IHOIZI
rOCYAAPCTBEHHOWU OEHEXXHO-KPEAUTHOM
NONIUTUKN HA 2016 OA4 U MEPUOJ 2017 U1 2018 rO00OB

23

06bEM JIMKBMOHOCTU GAHKOBCKOMY CEKTOPY
3a cHeT ayKUMOHHbIX onepaunin. MnHumarb-
Haf CTOMMOCTb MpefoCTaBfieHns CpeacTs
B pamMKax 9TUX onepaumin npmeasaHa K ypoB-
HIO KntoveBou ctaBkn baHka Poccuun. 310 no-
3BoNdAeT chopmMmpoBaTbe MNPennocbulkn ang
nepepacrnpeneneHnss Cpeacts KpeauTHbIMU
opraHm3aumamMm Ha MeXX6aHKOBCKOM OEeHeX-
HOM pPbIHKE MO CTaBkKaM, GJIU3KUM K KIlo4e-
Bon ctaBke baHka Poccun (nogpobHee cwm.
nogpasgen 1.2).

Mo ntoram 2015 roga oxwupgaeTtcsa cokpa-
LleHMe CTPYKTYpHOro pgedpmumnta NMKBUOHO-
CTU N 3a00S/DKEHHOCTU KPeOUTHbIX OpraHu-
3aunr no onepauusaMm peduHaHCMpoBaHNSA
BaHka Poccun. B «OCHOBHbIX HanpaBneHu-
AX e[dMHOW rocydapCTBEHHOW [EHEeXHO-Kpe-
ONTHOM nonuTukm Ha 2015 roa n nepuog 2016
n 2017 rogos» npepgnonarasnocb yBesmMyeHne
NOTPEOHOCTN KPeaUTHbIX OpraHn3auun B one-
pauuax peduHaHcupoBaHmsa baHka Poccum
no utoram 2015 roga. OTKNOHeHWe haKTu-
4YeCKOW OWHaMWKU CTPYKTYpHOro pedoumuura
NMKBUOHOCTU OT MPOrHo3a CBA3aHO C U3Me-
HeHveM JencTeusa pakTopoB hopMUpoBaHUA
NMKBUOHOCTW.

Mpegnonaranocb, 4YTO OCHOBHbLIM WCTOY-
HUKOM YyBEeNMYEeHUs NOTPEOHOCTU KPEeOaUTHbIX
opraHvsaumin B peduHaHcupoBaHuu OyaeT
pocT ob6bemMa Hanu4yHbIX AeHer B obpalle-
Hun. Mexay Tem B nepson nonosuHe 2015 ro-
Oa npoun3oLUso 3Ha4YMUTesNlbHOE Mo CPaBHEHMUIO
C aHasiorm4HbIM NepuoaomM npenpiayLumx net
yMeHbLLUEeHne nx obbema. IJTo ObINo CBA3a-
HO C O6LUUM CHUXXEHMEM 3KOHOMMYECKOW aK-
TUBHOCTU, MOBbILLIEHNEM CKJIOHHOCTU Hace-
NEeHNs K COepexeHnto, B TOM 4YuCe 3a cyeT
pocta npuBnekaTenbHOCTU Pyo6reBbIX Aerno-
3UTOB B 6aHKax Ha (bOHE M3MEHEHNSA CTaBOK
no Bknagam (nogpobHee cMm. nogpasgen 2.1).
HecmoTpsi Ha BO3BpalleHWe OUHAMUKU Ha-
NNYHbIX OeHer B O6palleHUn K Ce30HHbIM
TeHaeHumaM ¢ masa 2015 roga, HakonNneHHbIN
a(ppekT gaHHOro dpaktopa no uroram roga
npuBedeT K NPUTOKY NIMKBUOHOCTM B 6@HKOB-
CKkui cekTop B pasmepe 0—0,3 TpsiH pybnen.

B 2015 rogy 3HA4YMTENBHO W3MEHWUIOCH
B/IUSIHWE TMOTOKOB MO OIOOXETHOMY KaHany
Ha NIMKBMOHOCTb 6@HKOBCKOro cekrtopa. Tpa-
OVLUMOHHO B Te4YeHue ropga [aoxoAdbl pacLuu-
PEHHOro npaBuTENbCTBA MNPEBLILLAIOT  €ro
pacxofpl, 4TO (POPMUPYET OOMOSHUTENLHYIO
NOTPEOHOCTb KPEAMUTHbIX OpraHM3aummn B rnpu-
Bne4veHun cpeacts. OgHako B Havane 2015
roga pacxofoBaHWe OHOXKETHbIX CpeacTs
OCYLLECTBNANOCL MOBbILLIEHHBIMW  TEMMNaMMU,
YTO HapsiQy C OTAENbHbIMU KPYMHbIMK onepa-
uMaMK, 3atparveBalolLnMMnM cHeTa pacLUMpeH-
HOro npaeuTenscTBa B baHke Poccun, Taknmu
KaK rnepevuncrieHne CpefcTB MEHCUOHHbIX Ha-
KOMSIEHWNIA B HErOCY[apCTBEHHbIE MEHCUOHHbIE
doHabI? U MHBEeCcTMpoBaHue cpeacts doHpa
HauMoHanbHOro 61arocoCTosiHUA, Crnoco6-
CTBOBaSI0 MPUTOKY JIMKBUOHOCTU B 6GaHKOB-
CKu cekTop. Npu 9TOM B TeyeHwe roga co-
KpalleHne JoxonoB efepanbHoOro 6roaxeTta
npuBeno K Heo6xoaMMOoCTN PUHAHCNPOBaHMUA
610XeTHbIX pacxodoB 3a c4eT cpencTte Pe-
3epBHOro ooHaa.

depepasibHOE KazHa4YemnCcTBO NPOLOSIHKMUI0
nposoauTtb B 2015 rogy ayKumoHbl Mo pasme-
LLIeHN0 BPEMEHHO CBOOOAHbIX CpeacTs heae-
parnbHOro 6rogyketa Ha eno3nTbl B KPeOUTHbIX
opraHusaumsx. [daHHble onepaumMm Mno3BO-
NAT Crnaxuveatb BIMSHWE BHYTPUrogoBOM
OVHaMWKN GHOOKETHbIX MOTOKOB Ha JMKBUA-
HOCTb 6@HKOBCKOI0O cektopa. B nepson nomno-
BUHe 2015 roga Ha ¢oHE CHUXeHUS NoTpeod-
HOCTM GaHKOBCKOro CeKTopa B JIMKBUOHOCTH,
a TakXe yMeHbLUEeHUs Harpy3ku Ha pblIHOYHOE
obecrieyeHve, WUCMonNb3yemMoe KpeauTHbIMU
opraHusaumsMn B onepaumsx peno ¢ baHkom
Poccun, cnpoc Ha cpenctea ®PepepasnbHOro
KasHadencTBa CO CTOPOHbl KpeaUTHbIX opra-
Hu3auun 6bin orpaHuyeH. Bo BTopown norno-

2 B ynpasnisiroLyme komnaHmm (YK) n HerocygapcTBeHHble
neHcnoHHble ¢hoHAbI (HIN®) nepesaHsl cpe[cTea cTpa-
XOBbIX B3HOCOB Ha HaKOMUTESIbHYIO MEHCUIO 3a BTOPYHO
nonoBuHy 2013 roga, NEHCUOHHbIE HAKOMIEHUS TPax-
JaH, NPpuHSBLUMX PeELLeHne O repexoge u3 rocynap-
cTBeHHov YK B HI®, B3HOCHI rpaxaaH B paMkax rpo-
rpamMmbl COOUHAHCUPOBAHUA HaKOMUTESIbHOM 4HacTtu
rieHcun, cpecTBa MaTepUHCKOro Kanurasa v rpo4ee.
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[InHamuka nukeugHocT GaHKOBCKOTO ceKTopa
N chaktopos ee chopmmupoBanms (Mnpp pybnei)
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Canbfio 10X0/108 1 pacxofi0B Mo c4eTam pacLLnpeHHoro
NPpaBUTENbCTBA B batke Poccvm n Mpo4ne onepatn
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Vetodnmk: bark Poccmm.

baika Poccim (3a mecsil

BUHe 2015 roga ®depfepanbHoe Ka3Ha4encTBo
YBENMMYUIIO 0O6bEM CPefacTB, pa3MeLLEHHbIX
B KPeauUTHbIX OpraHn3aumsax, 4To OOMOfHU-
TENbHO CMOCO6CTBOBANIO CHUMXEHUIO UX MO-
TpeBHOCTM B onepauusax pedrHaHCUPOBaHMS
BaHka Poccun.

[na paclumpeHns BO3MOXXHOCTEN No yrpas-
NEHVIO BPEMEHHO CBOGOAHLIMWU OCTaTKamu
OHKETHBIX CpeacTB Ha cyeTax B baHke Poc-
cun degepanbHoOe KazHa4YenCcTBO NPUCTYUIIO
B 2015 rogy K pa3meLleHunto cpencTB B Kpe-
OVTHBIX OpraHu3auuax no gorosopam peno.
OTn onepaumm NMelT BCNOMOraTesbHbIA Xa-
pakTep Mo OTHOLUEHMIO K 6AHKOBCKUM Jero-
3utam. OHWM He 0Ka3blBaKT CyLLECTBEHHOIO
BNINSAHMA Ha YPOBEHb JIMKBUOHOCTU GaHKOB-
CKOro CekTopa B CUITy UX HEe3Ha4YnTeslbHOro
o6bemMa 1 HanpaefeHbl Ha CriaXmnBaHue BHY-
TPpUHELEeNnbHOW OMHAMUKM OCTaTKOB CPEACTB
Ha cdeTax dpemepanbHoro 6roaxeta B baHke
Poccuu.

Mo ntoram 2015 roga npesblLLEHNE pacXxo-
[0B pacLUMPEHHOro npaBuTeNnbCTBa Hap ero
goxogamu 6ygeTr crnocobCTBoBaThb MPUTOKY
NMKBUOHOCTU B GAHKOBCKUI CEKTOP B pa3me-
pe 2,0—3,0 TpnH pybnein. MacLutad nsmeHeHus
noTpebHOCTN B perHaHCUpoBaHUM 3a CHET
OEencTBMA OaHHoro haktopa 6yneT 3aBUCETb
OT 06bEMOB pacxofoBaHUsA cpencts Peseps-

Canbpo onepaLvi no fenosuam CDeuepaanoro kasHayencTBa
MHTepBEHLlVIVI batka Poccim Ha BHYTPEHHEM BaNOTHOM pPblHKE

TIPMPOCT 3a707KEHHOCTI 1O Orlepalia pechnHancuposann  ——@—
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VIsMeHeHMe HannyHbIx fiEHer B OﬁpaLLLGHVIVI

PerynupoBatie 00A3aTeNbHbIX Pe3epBOB KpEMTHbIX
opraxv3aLwii B barke Poccvn

KoppecnoHpeHTCkie c4eTa v IenoayThl KpeTHbix
opraHu3aluii B banke Poconm (Ha koHel Mecalja)

HOro cpoHaa 1 nHeBecTupoBaHus cpencts OoH-
0a HaunoHasnnbHOro 61aroCcoCTosAHUS.
BnusHue onepauun BaHka Poccun Ha BHy-
TPEHHEM BasItOTHOM PbIHKE Ha JIMKBUOHOCTb
6aHKOBCKOro cektopa B Te4deHue 2015 roga
HOCUIIO pa3HoHanpaeeHHbIn xapakTtep. NMpo-
naxa baHkom Poccum B siHBape 2015 roga
WHOCTPaHHOW BastoTbl, CBA3aHHAA C KOHBEp-
CUOHHbIMK onepauusamn defepanbHOro Kas-
Ha4yencTBa, cnocobcTeoBasna OTTOKY JIMKBUA-
HOCTWN N3 6aHKOBCKOro cektopa. B mae bBaHk
Poccun npuHAan pelleHre o0 Hadasne npoeefe-
HWS onepauui No NokKynke MHOCTPaHHOW Ba-
NOTbl HA BHYTPEHHEM BaslOTHOM pbIHKE ONs
NOMOSTHEHUSA MEeXAyHapOOHbIX Pe3epBOB, HYTO
Crnoco6CTBOBasNO YBENIMYEHUIO YPOBHSA JIUK-
BMOHOCTW ©GaHKOBCKOro cekrtopa. [lpoeepne-
HME 3TUX ornepaumin ObISI0 MPUOCTAHOBIIEHO
B uiorne. B cnydae oTkasa OT UX NpoBefeHus
0o koHua 2015 roga onepauun baHka Poc-
CUN Ha BHYTPEHHEM BaSItOTHOM PbIHKE MO UTO-
ram roga npveegyT K NPUTOKY NIMKBUOHOCTU
B pa3mepe 0,4 TpnH pybnen. OueHka pocTa
NOTPEOHOCTUN KPEeOMUTHbIX OpraHv3aunn B pe-
huHaHcupoBaHun, npepctaBneHHas B «Oc-
HOBHbIX HanpasneHaX eqUHON rocyaapCTBEH-
HOW OEHEeXHO-KPeaUTHOW nonutukm Ha 2015
rog v nepuopg 2016 n 2017 rogos», OCHOBbLIBA-
nacb Ha npegnonoXxeHun o6 oTCYTCTBUN Ore-
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MpouenTHbiit kopupop banka Poccun u ctaBka MIACR
no ofHopHeBHbIM py6nesbim kpeputam B 2015 ropy (%)
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Vcrodnnk: bark Poccim.

pauuin baHka Poccun Ha BHYTPEHHEM BanioT-
HOM PbIHKE A1 MONOSIHEHUA MEXAYHAPOAHbIX
pe3epBoB.

CoBokynHoe [encTeBme ykasaHHbIX ak-
TOPOB CMOCOGCTBOBANIO CHUXKEHWUIO MOTPEL-
HOCTM 6aHKOBCKOro CEeKTopa B JIMKBUOHOCTH.
Mo oueHkam, B 3aBMCMMOCTM OT MacwiTaba
TpaT CyBepeHHbIX (QOHOOB 3a00/MKEHHOCTb
KPeOQUTHbIX OpraHu3auui no onepaumsm pe-
dnHaHcuposaHus baHka Poccum no utoram
2015 ropga coctaBuT 4,4—5,2 TprnH py6nen.

o4 BAvsiHMeM cuTyaumm ¢ IMKBUAHOCTLIO
6aHKOBCKOIro CEKTopa n3MeHsnacb 1 guHamm-
Ka KpaTKOCPOYHbIX CTaBOK AEHEXHOr0 pblHKAa
BHYTPW MpoOLEeHTHOro kopugopa baHka Poc-
cun. MNMpy 3TOM 3HAYUTESNbHBIN YPOBEHbL CTPYK-
TypHOro gecvumta NMKBUOHOCTU, HECMOTPS
Ha ero rnocTerneHHoe COKpalleHue, a Takxe
OCO6EHHOCTN  PYHKUMOHMPOBAHUS  POCCUIA-
CKOr0O [,EHEXHOro pbliHKa 60JbLUYI0 4YacTb ro-
Aa ro-npexHemMy okKasblBasn MoBbIWaTenb-
HOe [OaBfieHMe Ha CTaBKU MEXOGaHKOBCKOIo
pblHKa. VcknioyeHrem ctan nepuvop siHeapsi-
doespana 2015 roga, Korga npuUTOK JNIMKBUG-
HOCTU B 6AQHKOBCKMIA CEKTOP 3a CYET BbICOKNX
TEMMOB pacxofoBaHus OHOXKETHbIX CPEeAcTB
npuBen K HEKOTOPOMY CHWXXEHUIO CTaBOK Ae-
HEeXHOro pbliHKa. o mutoram roga cpegHun
cnpen ogHoaHeBHOM pybnesown ctaskn MIACR

Craka MIACR no oHoaHeBHbIM pybrieBbIM KpemuTam
KnioyeBasi cTaBka banka Poccum
[ aHuLibl NPOLIEHTHOTO Kopuopa

K KntoyeBoun ctaBke BaHka Poccum coctaBut
okono 20 6a3ucCHbIX MYyHKTOB, a BONaTUIIb-
HOCTb CTaBOK JEHEXHOr0 pblHKa B 3TOT Nepu-
of, — 40 6a3MCHbIX MYHKTOBS.

BaHk Poccum B nomHoOM Mepe KOMMeHCu-
poBan nNoTpebHOCTb 6aHKOBCKOrO CekTopa
B JINKBUOHOCTU B pamMKax CBOUX ayKLMNOHHbIX
onepaumn. O6bEM nNpennioXeHNs CcpeacTs
no onepaumsaMm pedurHaHcMpoBaHua baHka
Poccun onpegensncs cnpocoMm KpeauTHbIX
opraHu3aumin Ha NIMKBUOHOCTb U OUHAMWKOM
dhakTopoB ee hopmupoBaHusa. [Npu onpegene-
HMM obbemMa NpefocTaBfieHnss NMKBUOHOCTU
BaHk Poccuu ncxogun na toro, 4to cpeacrtea
OyayT nepepacnpenenartecsad Mexay KpeauT-
HbIMW OpraHusaunaMm Ha MeXX6aHKOBCKOM
pblHKEe. BO3MOXHOCTb Afs Takoro nepepac-
npepgenexHva opmupoBanacb B TOM 4ucCre
3a cYeT NpefocTaBfeHUs KpeauTHbIM opra-
HM3aumnsaMm npaea Ha ycpegHeHne obasaTesb-
HbIX pe3epBoB, TO €CTb BO3MOXHOCTW BbIMNOJI-
HATL 0bA3aTesNibHble pe3epBHble TpeboBaHus,
nogaepXxveas YacTb 06A3aTesbHbIX Pe3epBOB
Ha KOppPecnoHOeHTCKux cyetax B baHke Poc-
CUN B CpedHeM B TeYeHWe YCTaHOBJIEHHOrO
nepvoga.

8 CpengHeKkBapfpaTu4eckoe OTK/IOHeHWe cripega OfHO-
[AHeBHovi py6nesovi ctaBku MIACR K kito4eBovi cTaBke
baHka Poccun.
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CTpyktypa 3agonmxeHHocTh no onepaumam baxka Poccun
B paspese cpokoB (Mnpp pybneii)
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Verodnnk: bark Poccim.

BaHk Poccun npopomxun aHoHcupoBaH-
Hyto B «OCHOBHbIX HarnpasfieHUsX €OVHON
rocyOapCTBEHHON [OEHEXHO-KPeOUTHOM Mo-
nnTukn Ha 2015 rog n nepuog 2016 n 2017
rogos» paboTy Mo COBEPLUEHCTBOBAHUIO Me-
XaHn3ma 06A3aTenbHbIX pe3epBHbIX TpeboBa-
HUI. Tak, 6b110 NPUHATO PELLEHNE NOBbICUTb
¢ 10.09.2015 koahhUUMEHT yCpegHeHNs 06s-
3aTefibHbIX Pe3epBOB, MWCMOMb3YEMbIA 6GaH-
KamMmu Ons pacyeTra yCpeOHEeHHOW BeNNYMHbI
o6s3aTenbHbIX pe3epsos, ¢ 0,7 po 0,8* [daH-
Hasi Mepa pacLumpuna BO3MOXHOCTU KpeauT-
HbIX OpraHuMzauui no nepepacnpeneneHunto
CPEeACTB HA MEXOaHKOBCKOM PbIHKE W MOBbI-
cuna ux YyCTOMYMBOCTb K M3MEHEHWUIO YpPOB-
HS NIMKBUOHOCTM 6aHKOBCKOro cekrtopa. pwu
3TOM M3MeHeHne KoadhduumeHTa ycpepHe-
HWS MPUBENO K NnepepacnpeneneHnio cpeacTs
Mexay cYeTaMu KpeaouTHbIX OpraHu3aunin
no y4yeTy o6A3aTesibHbIX pe3epBoB N UX KOp-
pecrnoHAeHTCKMMM cHeTaMmn B baHke Poccum
1 He oKasarso CyLLEeCTBEeHHOro BIMAHUA Ha Mo-
TpebHOCTb 6AHKOBCKOIrO CeKTopa B orepauu-
AX pedmHaHcnposanua baHka Poccun.

YMeHbLLUEHNE NOTPEOGHOCTU B pedorHaHCK-
poBaHuUM B Te4YeHue roga oTpas3usiiocb Ha n3-

4 [ns HeGaHKOBCKWUX KPEAUTHbIX OpraHu3auui, ocy-
LYeCTBNIAIOLYNX [AENO3UTHO-KPEaUTHbIE onepauymm, Ko-
agnymeHT ycpenHeHns 6l rnosbileH ¢ 0,7 go 1,0.

1.06.15 1.07.15 1.08.15 1.09.15 1.10.15 11115

AyKuyoHb, 06ecneyeHHbIE HePbIHOUHbIMM aKTVBaMW, Ha CPOK 21 feb

AyKumoHbl, 06ecrieyeHHble HePbIHOYHbIMY KTIBAMM, Ha CPOK 3 MecALla

AyKLUVOHbI, 06€CTeyeHHble HEPbIHOYHBIMM aKTMBaMW, Ha Cpok 12—18 mecALes

KpepuTbl, 06ecnieyeHHble HEPbIHOYHbIMY KTVIBAMY WA OPY4WITENbCTBAMM, Ha cpok oT 1 o 30 ane
KpenuTbl, 06ecnieyeHHble HePbIHOYHbIMY aKTVIBaMM WAN NOpY4MTENbCTBaMM, Ha cpok oT 31 o 90 aweit
KpepuTbl, 06ecneyeHHble HEPbIHOYHbIMY AKTVIBaMM MW NOPYYMTENbCTBAMM, Ha CPOK cBbie 90 el

Onepauvn/l «BAMIOTHIN CBOM>, nomﬁapqule KDEAVTHI, KpETbI «OBEPHAIT», KDENTHI, 0becneyeHHble 3010TOM

MEHEHUN CTPYKTYpbl 3a00/MKEHHOCTU Kpe-
OVTHBbIX OpraHu3auun no onepaumsam baHka
Poccun. OcHoBHbIMK onepaunsaMm pedunHaH-
CUPOBaHWSA, HanpaB/ieHHbIMW Ha ynpasreHue
CTaBKaMu [OEHEXHOro pblHKa, Kak U paHee,
ocTaBanucb aykumoHbl peno BaHka Poccuu
Ha cpok 1 Hegens. Mo Mepe CHUXEHUS CTPYK-
TYpHOro gecuumra IMKBUMOHOCTU 06BbEM Mpe-
[OCTaBfIeHUs CPEACTB B paMKax AaHHbIX one-
pauun cyllectseHHo cokpaTtunca. B 2015 rogy
CpefHu ypoBeHb 3a[l0/HKEHHOCTH Mo onepa-
LMAM pero MOXeT cocTaBuTb 1,6 TpiH py6ren
(8 2014 ropy — 2,7 TpnH py6nen). Mpu atom
3a[I0/HKEHHOCTb MO 3TUM onepauuam Oyaet
HaxoguTbcs B guanadoHe ot 0,8 no 3,0 TpnH
py6nen (ot 1,8 go 3,8 TpnH pybnen B 2014
rogy).

[lononHuTenbHbIM - UHCTPYMEHTOM  pedu-
HaHCMpoBaHUA GaHKOBCKOro cektopa B 2015
rogy ocTaBanuCb KpeauTbl, Oo6ecrnevyeHHble
HEPbIHOYHBIMW aKTMBaMW WNN MOpPYy4UTESb-
ctBamun. CokpalLeHue CTPYKTYPHOro aedunum-
Ta NIMKBUMAHOCTU, No oueHkam baHka Poccun,
MOXET Cnoco6CTBOBaTb CHWMXKEHUIO YpPOB-
HSl 3a00/KEHHOCTM MO [AaHHbIM orepauusm
c 4,4 TpnH py6nen B Ha4ane roga o 2,1 TpnH
py6nen no ero utoram. lNpn aTom n3ameHunacb
N CTPYKTypa 3a00/MKEHHOCTU KPEeAUTHbIX Op-
raHmsaumMim no 3TmM onepauusam. B nepson
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Crpyktypa onepaumin pecpuHancnpoBanmus banka Poccun

B 2014 — Havane 2015 ropa (Ha KoHey Mecsia, mnpg py6neit)
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etosrmk: bark Pocemm.

nonosuHe 2015 roga Ha (poHe oXxmpgaemoro
COXpaHEeHUs1 CTPYKTYPHOro aeduumra MKema-
HocTu BaHk Poccuu yBenn4yumsan o6bem npea-
NOXEHUA CpefacTB Ha aykuuMoHax no npepo-
CTaBNIEHUIO KPeaNTOB Mo, 3510 HEPbIHOYHbIX
aKTUBOB, 3aMeCTMB TakuM o06pa3om 3anon-
XKEHHOCTb KPEeOUTHbIX OpraHu3auur no aHa-
NIOMMYHBLIM KpeguTam MOCTOSHHOIMO OENCTBUS,
npefocTaeneHHbiM B gekabpe 2014 ropa.
B pesynsrarte 3a00nkKeHHOCTb KpeanTHbIX op-
raHmzaumin no kKpegutam MOCTOAHHOrO Aen-
CTBUA, 06eCrneyYeHHbIM HepPbIHOYHLIMU aKTu-
BaMM U NOPYYUTENLCTBAMU, YMEHbLUNIIACH
c 2,1 po 0,1 TpnH py6nen. Bo BTOpOM nosno-
BWHEe roga rno mMepe M3MeHeHns noTpebHOCTH
6aHKOBCKOro cektopa B pedMHaHCUpOBaHUK
BbaHk Poccun nocteneHHO cokpallas 06bem
npenocTaBfeHnsa CpeacTs B paMkax aykumo-
HOB MO NPefoCTaBEHNIO KPEAMTOB MOA 3anor
HepbIHO4YHbIX akTMBOB. B pesynbraTe 3apon-
XXEHHOCTb MO AaHHbLIM onepauusaM no ntoram
roga MoxeT yMeHbLUUTbCA € 2,4 0o 2,0 TpsH
py6nen.

B ycnoBusix CHUXeHUs Harpy3kn Ha pbIHOY-
Hoe oOb6ecrneYeHne KpeouTHble OpraHu3auuu
npenbABNAIN OrpaHUYEeHHbIA CpoC Ha one-
paumMmM «BantoTHbIN CBOM» MO MNpegocTaBsie-
HUO pybneson nukemgHoctn. O6bem aeno-

U W m vV v X X
2015

3a70MKEHHOCTb MO KpeauTam, 0becreyenHbiM HEPbIHOYHbIMY aKTBAMM, Ha ayKLIMOHHOI OCHOBE
3a10MKEHHOCTb MO ONepaLVAM «BanioTHbIii CBO
3a70MKEHHOCTb MO KpeauTam, 0DecneyeHHbIM HEPbIHOYHbIMY aKTUBAMW NN MOPYYUTENLCTBAMM, IOCTOAHHOTO AEACTBIAA

3UTHbIX onepaumin B 2015 rogy Takxe Obin
He3Ha4YUTENbHbIM.

B pamkax pencrteylollen onepaumMoHHON
npouenypbl baHk Poccuu npoponxan exe-
[HEBHO OLeHMBaTb NOTPEBHOCTb KPeauTHbIX
opraHusaunin B MMKBUOHOCTU. B cnyyasx kpar-
KOCPO4HbIX OTKIIOHEHUW crpoca Ha JMKBUA-
HOCTb OT €€ NpenJIoKeHUs, KOTOpble He MOTrnu
ObITb YPerynMpoBaHbl KpPeOUTHbIMW OpraHu-
3aumamMmn 3a CHeT ycpefHeHUs 06a3aTesNbHbIX
pe3epBOB UMM pbIHKA MeX6aHKOBCKOro Kpe-
avtosaHusa, baHk Poccumn nposogun aykumo-
Hbl «TOHKOW HACTPOWKM» MO NpefocTaBNeHnto
unu abcopbupoBaHulo cpeacTts. [lpy aToMm
ecnv B aHBape-dpeBpane Ha poHe npuToKa
NMKBUOHOCTU B peaynbraTe OencTBusa ak-
TopoB ee popmupoBaHusa baHk Poccun npo-
BOAMIT OENO3UTHbIE ayKUMOHbI, TO C MapTa,
KOrfga CyLLeCTBEHHble U3MEHEHUs CTPYKTYp-
Horo gedwumta NMKBUOHOCTU OTCYTCTBOBA-
NnY, BHYTpUHedernbHas OUHaMuKa NUKBUOHO-
CTM 6aHKOBCKOro CcekTopa croco6cTeoBana
BO3HUKHOBEHWIO MOTPEOHOCTU B MPOBELeHUN
ornepaumin «TOHKOM HACTPOMKK>» B hopMe aykK-
unoHoB peno. Mo mepe apanTaumm KpeauT-
HbIX OpraHu3auun K ornepaumoHHOW npoLe-
oype, He npegnonarawollen ¢ pespans 2014
roga npoBefeHve exXedHeBHbIX ayKLMOHOB
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peno®, NoTpPebHOCTL B NPOBEAEHNM OMNepaLnii
«TOHKOW HaCTPOMKW» yMeHbluaeTcs. Tak, ec-
nv ¢ ceBpang no gekabpb 2014 roga baHk
Poccuu nposen 36 Takux onepauui, TO C AH-
Baps no oktAbpb 2015 roga vx KonmM4yecTso
cokpatunoce go 19.

BaHk Poccun B 2015 rogy peanusosan
psg M3MEHEHWn B CUCTEME WHCTPYMEHTOB
AEHEXHO-KPEAUTHOW MOSUTUKKN, 3asBIEHHbIX
B «OCHOBHbIX HanpaBneHUAX eOuHOW rocy-
0apCTBEHHOW [AEHEXHO-KPEOAUTHON MOSINTUKN
Ha 2015 rog v nepuog 2016 n 2017 rogos».
Tak, ona pacwumpeHus Joctyna KpeauTHbIX
opraHusaumm K pedunHaHcnpoBaHuio baHk
Poccuu B noHe 2015 roga gonosnHun cuctemy
WHCTPYMEHTOB [EHEXHO-KpeaUTHOW MNONUTU-
KM ayKLMOHOM «BaJItOTHbIA CBOM» «TOHKOW Ha-
CTPOViKM» Ha 1-2 gHA. [daHHble onepaunn 6y-
OyT NpoBOAMTLCS Mo pelueHnto baHka Poccun
COBMECTHO C ayKLMOHaMu peno «TOHKOM Ha-
CTPOVIKW» B Cry4asX, eCfivi BbICOKUI YPOBEHb
Harpy3ku Ha pbIHOYHOE obecredeHne no oc-
HOBHbIM OnepaunsaM MOXET OKasaTb HeraTme-
HOe BNMsiHWEe Ha BO3MOXHOCTU BaHka Poccum
no ynpaefeHnio NPOLEHTHbIMWU CTaBKamMu fe-
HeXHoro pbiHka. B 2015 rogy Takue onepa-
LM He NPOBOANINCE.

Kak n nnaHuposanock, baHk Poccum npo-
nomkmn B 2015 rogy paboTy no yBeNMYEHUIO
ob6beMa obecrneyeHusi, KOTopoe KpeauTHble
opraHusaumm MOryT ucnosib3oBaTtb B onepa-
umnsax pedpmHaHcnposaHma baHka Poccun. Bbin
CYLLIECTBEHHO pacLumpeH JlombapaHbIi cnu-
cok BaHka Poccun, a Takxe NepeyeHb baHka
Poccun. C 2015 roga B JlombapaHbIn CIMCOK
BaHka Poccuu moryT BknodaTbes obnuraumnm
OPUONYECKNX NUL, — pE3NOEHTOB Poccumckom
depepaunn, ABNAOLWNXCH HeUHAHCOBbIMU
opraHusaumsamu, u obnuraumm ¢ UNOTEYHbIM
NMOKPbITUEM, 3MUTEHTbI (BbINYCKN) KOTOPbIX
HEe MMEIT PENTUMHIOB PENUTMHIOBLIX areHTCTB
WM UCMOSIHEHNE 06a3aTenbCTB 3IMUTEHTA
Nno KOTOPbIM He o6ecne4vYeHo rocyaapCTBEH-

5 lNpecc-penm3 baHka Poccumn «O cucteme npoLeHTHbIX
UHCTPYMEHTOB [EHEXHO-KPeAUTHOV nonnmtuku baHka
Poccuu» ot 13.09.2013.

HbIMM rapaHTuaMmn Poccurickon ®epepaunm
nméo conupapHbiM nopy4dutensctsom OAO
«AreHTCTBO MO UMOTEYHOMY XUIULLLHOMY Kpe-
avtosBaHuio». B 2015 rogy Takxe npuHuma-
NUCb pelleHuss 06 yBenuyeHuu nonpasoy-
HbIX KO9(PPULNEHTOB, CHUXKEHUN ONCKOHTOB,
NPUMEHSAEMbIX [N KOPPEKTUPOBKU CTOMMO-
CTM aKTUBOB, MPUHUMaeMbIX B obecneyeHve
no onepaumaMm pedurHaHcMpoBaHua baHka
Poccun.

2.3. [leHeXXHO-KpeanUTHasAa
noNnuTMKa BO B3auMmoaencTBumn
C ApyrnMmu cpyHKLNSIMHU

BaHka Poccum

NameHeHne cuTyaumm B 3KOHOMUKE CTaso
Cepbe3HbIM BbI30OBOM HE TOJIbKO A1 OEeHEeX-
HO-KPEeOUTHOM MOSINTUKKW, HO U ANA rocypap-
CTBEHHOW 3KOHOMWYECKOW MONUTUKU B LIESIOM.
B 2015 rogy Ha Ha4yanbHOM 3Tane agantauuu
K CyLLLeCTBEHHOMY YXYALLIEHNIO BHELLUHESKOHO-
MUYECKNX YCIIOBUIA, Mpou3oLLeLLIemMy BO BTO-
pon nonoeuHe 2014 roga, oco6oe 3Ha4YeHUe
npro6penn BOMNpPOChl NOAAEPXaHUs OOBEpUS
K HauuoHasibHOM BanioTe N (PMHaAHCOBOW CU-
cTeme, obecneveHns cTabuibHOro gOyHKLMO-
HMPOBaHMA (PUHAHCOBbLIX PbIHKOB U GaHKOB-
CKOro cekTopa, noggepXxaHus OTAeNbHbIX
CEMMEHTOB 9KOHOMUKW. ONA peLueHus 3Tux
3apad baHk Poccun Hapsily € MHCTpyMeHTamu
OEHEXHO-KpeOUTHOW MNOMUTUKKM  3aeNCTBO-
Bas Takxe onepaumm C MHOCTPaHHOW Basto-
TOW, chneunanuanpoBaHHble MEXaHU3Mbl pe-
(PMHaAHCMPOBAHUS, WU3MEHEHWEe HOpMaTUBOB
npyaeHUManbHoOro perynmpoBaHus.

Mpu aTOM B xofe pas3paboTKu U NpUMeEHe-
HWA TakKnUX Mep CyLLeCTBEHHOE BHUMaHWE yae-
NANOChb B TOM YUCTIE OLEHKe UX BITUAHUA Ha YC-
NIOBUSI OCYLLECTBMIEHNSA LOEHEXHO-KPEAUTHOMN
NOSIMTUKN N MNEPCNeKTUBbl OOCTUXEHUA WH-
dnsumen uenesoro YypoBHA. [MapameTpsl
ornepaunin yctaHaBnMBasnCb N WU3MEHSANUCH
Takum o06pas3oM, HTOObI MWHUMU3NPOBATL
nx BOo3pencTBne Ha 3PPEKTUBHOCTL ynpas-
NEeHNs NPOLEHTHbIMU CTaBKaMU, HEe UCKaXKaTb
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* 06bem 3a50/KEHHOCTA KDEVITHBIX OpraHU3aLMN PACCYATAH 110 BTOPOIT YACTV CLENOK Pero 1 MOXeT YMEHbLUATBCA HA CYMMY KOMITEHCALIVIOKHBIX BSHOCOB 11 BBIUAT 110 LieHHbIM Oymaran. B ciiyyae ymetbLLie-
HIIA CTOMMOCTH LiEHHBIX OYMar HIKe YCTHOBIIEHHOrO barKom Pocci J0nyCTMMOro ypoBHA KDEUTHaS OpraH3ais OCYLIECTBAISET BIATY KOMIEHCALMOHHOTO B3HOCA IEHEMHbIMM CDEACTBAMY, 4TO yMeHs-
Luiaer ee 00A3aTenbCTBa nepeq bakom Poccim o BTopoit yacy caenok peno. [y nonyserimn barkom Poccim binnar {KyﬂOHH()/' 0 /I0X04a, YaCTUSHOIO MI0raLLIeHNs HOMHASTbHOM CTOMMOCTM) 110 LeHHbIM
Gymaram, nepesaHHbIM ey KDEANTHbIMA OpraHN3aLMAMA 110 NEPBOV YaCTV CLEIOK, Ha aHATIOMIYHYIO CYMMY OCYLLIECTBNAETCA KOPPEKTHPOBKa 00A3ATENbCTB KDEWTHOI opraHmsaLm nepes barkom Poccm
110 BTOPO/ YaCTy CAENOK peno ( T0 €CTb YKa3aHHble BbINaTsl YINTbIBAIOTCA B CYET IOIALLEHNA 3a[0IKEHHOCTY KDEANTHbIX OpfaHMSHL[Mﬁ).

Verosmnk: bark Poccm.

[enCTBME TPAHCMUCCUOHHOIO MexaHuama fe-
HEXHO-KPEeOUTHOW MOSIUTUKM U HOPMAaSTbHYO
paboTy PbIHKOB, a TakXe He cnocobCTBOBaTb
hOPMMPOBAHUIO UMM HapawmBaHuio gucba-
NaHCOB B 9KOHOMMUKE.

Bo BTopon nonosuHe 2014 ropa y>xxecto4e-
HWe YCnoBUIN O0CTyNa POCCUNCKUX KOMMaHWN
n 6aHKOB K 3anafHbiM (PUHAHCOBbLIM PbIHKaM
B pesyfnbrate BBeOEeHWS BHELHWUX uHaH-
COBbIX CaHKUMMA W yXyOweHUs reononutuye-
CKOW O6GCTaHOBKM B COBOKYMHOCTU C PE3KUM
CHWXXEHMEM MUPOBbLIX LEH Ha HeddTb npuse-
N0 K 3Ha4YUTEsNIbHOMY POCTY Hanps>XeHHOCTU
Ha BHYTPEHHEM BasIlOTHOM PbIHKE U B pe3ySib-
Tate — K YBEJIMYEHUIO PUCKOB ONs (PUHaH-
COBOW U LEeHOBOW CcTabunbHOCTU. Hawnbonee
ocTpas dhasa HanpsXKeHHOCTW 6binia nponae-
Ha B gekabpe 2014 roga. 3TOMy B 3HaYUTENb-
HOW Mepe crnocobcTBoBanu pencteua baH-
ka Poccumn, BKIoYas MOBbILLIEHME KIHOYEBOW
CTaBKM N Mepbl N0 NOAAEPXKAHWUIO CTaOUITbHO-
CTW (PMHAHCOBOro CEKTopa, B TOM 4YucCne one-
paumMm Ha BantOTHOM pbiHKe. OgHaKo B Hada-
ne 2015 ropga coxpaHsanacb CyLlecTBEHHas
KypcoBasi BONaTUIbHOCTb, Ha py6sib Npoaos-
Xaun oKasblBaTb BAVSIHWE NOBbILLEHHbIN CNPOC

Ha WHOCTPaHHYIO BastoTy, OO6YCNOBMEHHbIN
HEOOXOAMMOCTbIO  MOralleHnsa CyLleCTBEH-
HbIX 06bEMOB BHELUHEro gonra. ns ctabmnu-
3auum cuTyaummn Ha BaJIlOTHOM PbIHKE B 3TUX
ycnosusix baHk Poccun mncnonb3osan one-
pauun npenocTaBfieHUs MHOCTPaHHOM Baslto-
Tbl HA BO3BpPaTHOM OCHOBE, Kak npegnosnara-
nocb B «OCHOBHbIX HanpaBfieHUsX eauHOM
rocyapCTBEHHOM OEHEXHO-KpeguTHOW no-
nmTukn Ha 2015 rog v nepuog 2016 n 2017
rogos». [pn aTtom B aAHBape 2015 roga c ue-
b0 fanbHENLLEro pacLUMpeHns BO3MOXHO-
CTer KpPeAuTHbIX opraHu3auui rno ynpasne-
HUIO COBCTBEHHOM BaNMOTHOW JIMKBUOHOCTHIO
N No pedrHaHCUPOBAHUIO BHELUHUX Kpepu-
TOB POCCUMCKMX OpraHn3aLnin — aKCnopTepos
B WMHOCTpaHHoW BanoTe baHk Poccun B po-
NosIHEHWe K onepaumsM perno B WMHOCTPaH-
HOW BantoTe Hayan npoBefeHne ayKumoHOoB®
no nNpegocTaBfiEHNI0 KPEeaUTOB B MHOCTPaH-
HOWM BastoTe, 06ecneYvYeHHbIX 3arnoroM npas
TpeboBaHWs MO KpeanTam B MHOCTPaHHOW Ba-
noTe.

¢ UIHcTpymeHT BBeaeH pelLueHnem CoBeTa AUPEKTOPOB
Bbarka Poceum ot 23 fekabpsi 2014 roga.
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B ycnosusix pocta noTpebHOCTU POCCUI-
CKMX KOMMaHunin N 6aHKOB B MHOCTPaHHOW Ba-
noTe ong uenen 06CNyXUBAHWUS BHELUHUX
o6sazatenscts baHk Poccun B Havane ro-
fAa Hapalumsas 06beMbl onepauui BasoTHO-
ro peduHaHcMpoBaHusa. 3a nepuop € Hadva-
na aHBapsa 0o cepeduHbl anpensa 2015 ropga
COBOKYMHas 3a[0J/IKEHHOCTb KPeauUTHbIX Op-
raHM3aumi no AaHHbIM onepaumsm Bblpocna
Ha 16,8 mnpa gonnapos CLUA, no 36,7 mnpg
ponnapos CLUA. MNocrne ycnewwHoro npoxox-
AEHUA POCCUMACKMMW OpraHnsauusamMu nuka
BbINJaT NO BHELLUHEMY O0Mry B doeBpasne-map-
Te Habniopganucb NPU3HaKM 3HAYNTESNIBHOrO
YAy4LLEHUA CUTyauum C BastOTHOM JINKBUG-
HOCTbIO 6AHKOBCKOIro CeKTopa: BO3BpaLleHue
6anaHcoBbIX roKasarterneun, XxapakTepuayro-
LWMX UMeLLMACS Yy 6aHKOB 06BbEM BasltOTHON
NMKBUOHOCTU M CTOUMOCTb €€ 3auMCTBOBaHNSA
Ha OEHEeXHOM pbIHKE, K YPOBHAM, Habnoaas-
LUIMMCS B Nepuopg, OO BBeOeHUs MeXAyHapoa-
HbIX (PMHaHCOBLIX caHKuuin. Hapagy ¢ gpyru-
MU haKTopamu, TaKUMM Kak BOCCTaHOBEHME
LUeH Ha HepTb OTHOCUTESNIbHO MUHMMYMOB Ha-
Yyana roga, ocnaénexve gonnapa CLUA K kop-
3YHE OCHOBHbIX MWPOBLIX BastoT B MapTe-
anperne, CHWXeHWe crpoca Ha WHOCTPaHHYo
BasIlOTy CO CTOPOHbI KOPNOPaTUBHOIO CEKTO-
pa 1 HaceneHusi, 3TO BHECNO 3HAYUTENbHbIN
BK/1af, B CHUXXEHME BONATUbHOCTU Ha BantoT-
HOM pPbIHKE U 6onee ObLICTPOe BO3BpaLLeHUE
Kypca pyons K dpyHgaMmeHTanbHO 060CHOBaH-
HbIM YPOBHSIM B (beBparse-anperne.

VkpenneHne pyo6na MMesrio MnosioXuTesb-
HOEe BIIMSHWE Ha AMHAMWKY BHYTPEHHUX LIEH
N cTano OogHUM u3 (PakTopoB 3amensieHus
WHnauum ¢ anpens 2015 ropga. Takum 06-
pas3om, ornepauun BasntTHOro pedUnHaHCK-
poBaHuUA He TONbKO crnoco6cTeoBann obe-
CMeYeHnto YCTOMYMBOro (PYHKLIMOHMPOBAHWSA
(PMHAHCOBOIro CEKTOPA, HO TaKXe oKasarsnu no-
NOXUTEeNIbHOE BO3OENCTBME Ha YCNOBUS pea-
nM3aunn OeHeXHO-KPeaUTHOM MNOMUTUKKN Ye-
pe3 yMeHbLUeHVEe MHANALUMOHHOIO aBfieHus
CO CTOpPOHbI AMHAMUKKN Kypca pybnsa. Hapagy
C Apyrumn haktopammn 3TO BAUSHUE MNPUHK-

Masnocb BO BHUMaHME Mpu NPUHATUM PeLLEHNI
00 YPOBHE KITHOYEBOMW CTaBKM U B TOM 4uUChe
NO3BOSINIIO OCYLLECTBNATL €€ aKTUBHOE CHU-
»XXeHue B nepson nonosuHe 2015 ropa.

Mpn oTOM npepocTaBfieHNe WHOCTPaH-
HOW BanoTbl B dOpMe BO3BpaTHbLIX ornepa-
LMA He OKasblBano 3HA4YMMOro BO3OENCTBUSA
Ha npouecc ynpaBfieHns NPOUEeHTHbIMU CTaB-
KaMu LEHEXHOro pblHKA, TaK Kak He npu-
BOOWUNIO K OTTOKY Ppy6reBon JNMKBUOHOCTU
13 6aHKOBCKOrO CekTopa. YBenmyeHne obbe-
Ma ornepauuii BanOTHOrO pero B NepBou no-
nosuHe 2015 roga co3gaBano OOMOSNHUTESb-
HYI0O Harpysky Ha pbIHOYHOE obecnevyeHue,
ncrnonb3yemMoe TakXxe A5l OCHOBHbIX onepa-
unn pedpmHaHcupoBaHusa B py6nax. OgHako
B YCNOBUAX CHUXEHUSA YPOBHSA CTPYKTYPHO-
ro geduumra JIMKBUOHOCTU U pocTa 06BHEMOB
AOCTYMHOro obéecnevyeHnss Ha oHe aKTUBHO-
ro pasmeLleHns KoprnopaTUBHbIX O6aurauum
n O3 B uenom HabnAanoCb YMEHbLUEHWE
Harpy3ku Ha pbliHOYHOEe obecneveHune. C y4e-
TOM MNPOrHO3MPyemMoro pasBuTuUa cutyaumuu
C NIMKBUOHOCTbLIO NPO6IIEM C JOCTATOYHOCTLIO
pbIHOYHOrO o6ecne4veHus 0o koHua 2015 roga
He oXnaaeTcs.

Wcnonb3oBaHue onepauun BaHka Poccuu
Nno NpefocTaBfeHM0 BatOTHOW NMKBUAHOCTU
NO3BOSIUMO B 3HAYUTESNTIbHOW MeEpe CMSArdmnTb
npoxoXxneHne Haumbonee CroOXHOro arana
afjantaumm 3KOHOMUKWU K YCITIOBUAM OrpaHu-
YEeHHOro [OoCTyrna Ha MeXAyHapoaHble PblH-
Kn Kanutana. B pansHenwem Ha )oHe cTabu-
nmsaumm cuTyaumm Ha (PUHAHCOBbLIX PbIHKaX
BaHk Poccuv npegnpuHuman mepsl, Nnpu3BaH-
Hble CTUMYyNMpoBaTb 6aHKu 6onee akTUBHO
NUcKaTb anbTepHaTMBHbIE WUCTOYHUKM (PUHAH-
COBbIX PECYPCOB B MHOCTPAHHOW BastoTe, YTO-
6bl MHCTPYMeHTbl BbaHka Poccun He noame-
HANN COBON PbIHOYHbIE MeXaHn3Mbl. B KoHLEe
Mapta — anpene 2015 roga MuHUManbHbIE
NPOLEHTHbIE CTaBKM MO MHCTPyMeEHTaM npe-
0OCTaB/EHNs NIMKBUOHOCTU B WMHOCTPaHHOM
BantoTe ObINM MOBbILLIEHbI C LENblo UX cOnu-
XEHUSI C PbIHOYHLIMM MPOLEHTHLIMWN CTaBKa-
MuU. Kpome Toro, ¢ y4eToM CHUXEHUSA NOTPe6-
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MpoueHTHbIE cTaBKKU NO onepauuam baHka Poccum

Nno npeaocTaBNEHNHD MHOCTPAHHOI BantoTbl Ha BO3BPATHOI 0CHOBE (% rofoBbIX)

CraBka ¢
Bug nHctpymenTa VIHCTpYMEHT YacTb caenkn Cpok
23.12.2014 ‘ 30.03.2015 | 13.04.2015 | 21.04.2015
Onepauyy nocTosH- Onepauwm «BanioTHblil | pygnegas? Kntoyesas cTtaska — 1,00
HOFD BFCTBMA' CBOM» N0 NpoAaxe Aonna- 8 1 neHb ]
poB CLUA 3a py6im anoTHas o
1 Hepens LIBOR + 0,50 | LIBOR + 1,00 | LIBOR + 1,50 | LIBOR + 2,00
Onepauuu peno 8 fonnapax CLUA u espo* 28 pHen LIBOR + 0,50 | LIBOR +1,00 | LIBOR + 1,50 | LIBOR + 2,00
ﬁﬁg;‘gﬁ:;?'e 12 mecaues | LIBOR+0,50 | LIBOR +1,00 | LIBOR + 1,75 | LIBOR + 2,50
28 nHeit LIBOR +0,75 | LIBOR + 1,25 | LIBOR + 1,75 | LIBOR + 2,25
Kpeautbl B gonnapax GLUA n eBpo*
365 aHeit LIBOR + 0,75 | LIBOR + 1,25 | LIBOR +2,00 | LIBOR + 2,75

T CRenku 3aKn4aroTcs no uKCMpoBaHHbIM MPOLEHTHbIM CTaBKaM.

2 CTaBka 1o pyoseBovt 4acTy CAE0K yCTAHOB/IEHA HA YPOBHE KIKOYEBOU CTABKM, YMEHbLLIEHHOA HA 1 MPOLIEHTHBINA MYHKT.

3 [lpnBegeHbI MUHUMATIbHbIE IPOLEHTHbIE CTABKN.
“ cnonbaytotes ctasku LIBOR B cOOTBETCTBYIOLYMX BaOTax Ha COMOCTAaBAMbIE CPOKM.

HOCTU GaHKOBCKOIO CeEKTOopa B onepauusax
Nno npefocTaBfiEHUIO BaSllOTHOro peduHaH-
cupoBaHua baHk Poccum ¢ uioHa 2015 roga
NPUOCTaHOBWUIT MPOBELdEHNE ayKLWOHOB pe-
Nno B MHOCTPAHHOW BantoTe Ha Cpok 364 OHs.
B nepuop oo koHua 2015 roga baHk Poccum
OyOeT rotoB ornepaTvBHO MPUHMMATL peLle-
HWSA 06 N3MEHEHNN NTUMUTOB Ha ayKLMOHaX Ba-
NMOTHOrO Peno 1 KpeauTHbIX ayKUMoHax B Cry-
yae W3MeHeHUsT NOTPebHOCTU 6GaHKOBCKOMO
CeKTopa B BasItOTHOW NIMKBUOHOCTU U NPU He-
06X0OMMOCTM  yBenn4dmMBatb O6ObLEM MNpeno-
cTaBrieHHbIX cpeacTs. OxunaaeTcs, 4HTo 06beEM
NOCTYMJIEHMI MO TEKYLLEMY CHETY MNfaTexHo-
ro 6anaHca v ypoBeHb yXXe HaKOMeHHbIX PocC-
CUACKUMWN KOMMAHUAMN U 6aHKaMKn 3anacos
NVKBUAOHbIX BaIIOTHBIX aKTUBOB B COBOKYIMHO-
CTW C onepaunsimMmu BastoTHOro pedmHaHcnpo-
BaHuA baHka Poccumn no3sonsaTt um 6ecnepe-
6OMHO OCYLLECTBIIATb MaTeXn No BHELLUHEMY
AONry B 9TOT Nepuoa.

B vycnosuax crabunusauumn  cuTyaumuu
Ha BaJItoTHOM pbiHke BaHk Poccun B mae 2015
roga npuHan peLleHne 0 He06XO4MMOCTH MOo-
NOSIHEHUA MeXOYHapOOHbIX Pe3epPBOB, YUNTbI-
Bas MX 0COBYI0 3HAYNMMOCTb 419 NOLAEPXKaAHMS
YCTONYMBOro (PYHKLMOHNPOBAHUA (PUHAHCO-
BOrO CeKTopa B nepuod LEWCTBUA HeraTtue-
HbIX BHELLUHMX LUOKOB, MPOAOSIKUTENBHOCTb
KOTOPbIX MOXET ObITb 3HAYNTESTLHOW.

O6bembl onepauurt Ana NOMOSIHEHUS pe-
3epBOB Ha Kaxfblli OeHb yCTaHaBnMBanuCb

C Y4YETOM KOHBLIOHKTYPbl BasilOTHOMO PbIHKA,
N3MEHEHUSA BHELUHE3KOHOMUYECKMX YCITOBUN,
COCTOSIHUSA POCCUNCKON 9KOHOMMUKU U NnaTex-
Horo 6anaHca. lNokynka MHOCTPaHHOW BastOThbl
Ha BHYTPEHHEM BaJIlOTHOM pPbIHKE OCYLLEeCT-
BNsnacb B Hebonbwmnx obbemax (100-200
MnH gonnapos CLLUA) paBHOMepHO B Tede-
Hue pHs. O6bembl onepauui Ha KaXAabln
[AEHb YCTaHaBMBanucb Taknm o6pasom, YTo-
6bl o6ecnevnTb MUHUMU3ALMIO UX BIUAHUSA
Ha OMHaMKWKy Kypca pyo6ns n ero sonatuib-
HOCTb M B peayrnbTate — Ha YpOBEHb PUCKOB
0N LeHOBOW U (DMHAHCOBOW CTabWUITbHOCTW.
B cnyyae Heo6x04MMOCTM MOKYMKW Baso-
Tbl NPUOCTaHaBNMBaNUCb Ha OOWH AEHb UK
6onee NpPoOoMKUTENbHBI Nepuod. 3a Maun-
NIOSIb COBOKYTHbIA 06bEM MOKYMKU MHOCTPaH-
HoW BantoTbl coctasmn 10,1 mnpg gonnapos
CLWA, c 28.07.2015 onepauun He npoBoau-
NUCb B YCINOBUSIX pOCTa KypCOBOW BONATUMb-
HOCTW MOZ, BIIUSAHUEM BHELLHE3KOHOMMUYECKNX
(haKTOpOB.

PelueHnsa 0 BO3MOXHOCTU BO30OGHOBIIEHMS
onepaumin Nno MOnoSIHEHNIO MEXAYHapOAHbIX
pe3epBoB 6yaQyT NPUHMMATLCA C Y4ETOM pas-
BUTUSI CUTyauUW Ha BHYTPEHHEM BaSItOTHOM
PbIHKE, a TaKXe Ha MUPOBbLIX PbIHKaX N B 3KO-
HomuKe Poccum B uenom (nogpobHee cM. Nog-
pasgen 3.3).

B Havane 2015 roga baHk Poccuun Takxe
NpoBOAM/ Ha BHYTPEHHEM BaslOTHOM pPblIH-
Ke oriepaumn, cBasaHHble c¢ npopjaxen de-
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AeparnbHbIM  Ka3Ha4elCcTBOM  MHOCTPaHHOM
BaNtOTbI C €ro BaNOTHbIX cHeToB B baHke Poc-
cun; obbeM onepauumn cocTtasun 2,3 mMnpa
ponnapos CLUA. Onepaumm, cBsi3aHHble C No-
nonHeHneMm unu pacxogosaHnem MuHUCTep-
cTBOM (bmHaHcoB Poccuiickon depnepauumm
n ®epepalibHbIM Ka3HA4YeNCTBOM CYyBeEpeH-
HbIX dooHOoB, B 2015 rogy npoBognnuce ny-
TEM KOHBepTauum CpefcTB B WMHOCTPaHHOWM
BantoTe B pybnun Ha cyeTax B baHke Poccuu,
TO €CTb HE OKasblBasv BJIUAHUA HA BaslOTHbIN

KypC.
HDoctmxeHnio uene no obecnevdeHuto
YCTOMYMBOCTM  POCCUMACKOro  (PMHAHCOBOrO

cektopa B 2015 rogy cnyxwno Takxe npu-
MeHeHne baHkoM Poccun aHTUKPUSUCHBIX
Mep B o6nactu 6aHKOBCKOIO perynnpoBaHus.
B nepsom nonyrogumn 2015 roga npogosnxa-
nn gencteoBaTh BBefeHHbIE B Aekabpe 2014
roa BPpEMEHHbIE U3BMEHEHUSA MOPSAKA OLLEHKM
M Krnaccuuvkaumm akTMBOB N 006A3aTeNbCTB
KpeauTHbIX OpraHM3auunii, B TOM 4Yncne Mmopa-
TOPUA Ha MNpuU3HaHWE OTpuuaTesibHOM nepe-
OLeHKM Mo nopTdensimM LeHHbIX 6ymar, npaso
ncnosnb3oBate (OUKCUPOBaHHbIE KYPCbl MHO-
CTPpaHHbIX BaNOT Mpu pacyeTe npyaeHumarnb-
HbIX HOPMATMBOB, CMAr4YeHne nopsaka OLeH-
KM KayecTBa CCyAHOM 3a00/IKEHHOCTI'.
Mcnonb3oBaHne ykKa3aHHbIX perynaTop-
HbIX nocnabneHnin Mno3BoNUI0 YMEHbLLUNTb
HeONaronpuAaTHOE BIIUSAHME 3HAYUTENBHOIO
YXYOLWEHUA BHELUHUX U BHYTPEHHUX 3KOHO-
MUYECKMX YCITOBUM, MPON3OLLEALLEr0 B KOHLE
2014 ropa, Ha BbINOMHEHWE NpyaeHUMarnbHbIX
HOpPMaTnBOB GAHKOB N UX KPEOUTHYH aKTUB-
HOCTb W CrOCOBCTBOBASIO NOAOEPXXAaHUIO cTa-
OUNBHOro  PYHKLUMOHMPOBAHUA GaHKOBCKOM
cucTemMbl. OTO B CBOK o4vepefdb Crocob6CTBO-
Baslo COXpaHeHMo HOpMarbHbIX YCIIOBUM AN
peanusauum OEHEXHO-KPEAUTHON MONUTUKM,
TaK KakK ee BJIMSAHME Ha 9KOHOMMKY OCYLLIECT-
BNAETCH Yepesd MPOLEHTHbIE CTaBKW, hopMun-

7 Cm. npecc-perm3bl bavka Poccum ot 17.12.2014
un ot 21.09.2015 «O mepax baHka Poccum no nogaep-
XKaHWI0 YCTOMYNBOCTU POCCUNCKOIO (hbMHAHCOBOIO CEK-
Topa».

pOBaHME KOTOPbIX NPONCXoANT B hMHAHCOBOM
CEKTOpe, B TOM 4ucne nof Bo3nencTememM au-
HaMWKK 6anaHCcoBbIX NoKa3aTenen 6aHKOB.

B TeyeHne 2015 roga psg BpEMEHHbIX MO-
cnabnexnu 6bin npogneH po 1.01.20168,
BKJOYash U3MEHEHUsI B YaCTU OLIEHKM Kade-
CTBa KpeauToB WM y4yeTa aKTMBOB M 00653a-
TENbCTB NO (PUKCMPOBAHHOMY Kypcy (C yTOu-
HEHMEM TMPUMEHSIEMbIX 3Ha4YEHUN KypCcOoB
¢ 1.10.2015), Torga kak gencrane npo4mx no-
cnabneHu 6bIno npekpatleHo. [aHHble u3-
MEHEeHUss MPOBOAMMMCH C Y4EeTOM aHanmaa
LUMPOKOro CrnekTpa nokasaTtenen gesarenbHo-
CTN 6AHKOBCKOIO CEKTOpPA W NOCHE KOHCYNbTa-
LUK C y4acTHMKamu pbiHKa. [Mpu aToM no mepe
agantaumm 6aHKOB K MocnencTBusaM npouso-
Lweawmnx LLOKOB MfaHMpyeTCs MOMHbIN OTKas
OT BPEMEHHbIX NocnaéneHni, 4Tobbl HE UCKa-
XaTb paboTy HOpMasibHbIX PbIHOYHBLIX Mexa-
HM3MOB N CTUMYIOB B AEATENbHOCTU 6AHKOB,
B TOM HMCIEe B HacCTW OLIEHKN PUCKOB.

B ycnosusax nocteneHHoOro csopaynBaHus
aHTUKPU3UCHBIX Mep B cdepe 6aHKOBCKOro
perynvpoBaHusa nopaep>XaHuio  YCTONYMBO-
CTN BAHKOBCKOIro cektopa 6yneT crnocobCTBO-
BaTb peanusauuns npu yyactmm baxHka Poccum
rocyapCTBEHHOM nporpaMmbl fgoKanutanu-
3aumm 6aHkoB 4eped mexaHnam OD3. [aH-
Has nporpamMmma TakKXe OKaXXeT onpenesneH-
HYI0 NOAOEPXKY OWMHAMUKE MNPUOPUTETHBIX
HanpaBfeHUN KpeauToBaHuA, BKIO4Yas Mno-
TEYHOE KpeamToBaHue, KpeaouToBaHME Ma-
Ioro U cpegHero 6u3Heca, cyobekToB Poc-
cunckon depgepaunn, CenbCKOro X035MCTBA,
obpabarbiBatoLLen MPOMbILLIIEHHOCTN, CTPOU-
TenbCTBa, TpaHcnopTa, cBasm n XKKX, Tak kak
X HapalivBaHue ABNSETCA OOHWUM U3 YCho-
BUI y4acTusa B gokanutanmaauuu.

B 2015 rogy BaHk Poccumn Takxe npogon-
XXWITUCMONb30BaHME paHee BBEAEHHbIX Creuu-
anM3npPOBaHHbIX MEXaHM3MOB pethrHaHCnpo-
BaHus, Kak u npegnonaranocb B «OCHOBHbIX
HanpaBfeHNsAX equHoON rocyaapCTBEHHOW ae-

8§ Cm. npecc-penmnsbl baHka Poccun ot 15.05.2015
un o1 21.09.2015 «O6 aHTUKPU3NCHBIX Mepax B cgepe
6aHKOBCKOro perynmpoBaHusi».
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HEXHO-KpeauTHOM nonutukn Ha 2015 rog
n nepuog 2016 n 2017 rogos». K HUM OTHO-
CUNCb NPOrpamMmbl, HanpaefieHHble Ha Noa-
OEPXKY (pMHaHCMPOBaHUA MHBECTULMOHHbIX
NPOEKTOB, KpeauToBaHUs CyGbeKTOB Masioro
W cpegHero npegnpuHuMartenscTea u aKcnop-
THO OPUEHTUPOBAHHBIX OTPACIIEN S3KOHOMUKN,
a TakXe WNOTEeYHOro KpeguToBaHust B pam-
kKax nporpammbl «BoeHHana wunoTteka». Pap
yKasaHHbIX MHCTPYMEHTOB Oblfl pa3paboTaH
N OCYLLECTBNAETCA B pamMKax rocyaapCTBeH-
HbIX MporpaMm pasBUTUA OTAESbHbIX CEeKTO-
pOB 3KOHOMUKM UNN peannu3yeTcsa COBMECTHO
c MNMpaeutensctBoM Poccuinckon depepaumn.

Moppepxka oTaenbHbIX 3HAYNUMbIX CErMeH-
TOB KpeauToBaHUsA nyTeM MpefocTaBneHus
CPEACTB Ha NblrOTHbIX YCNOBUSX U CO34aHuS
[AOMONMHUTESNBbHBIX CTUMYSOB Oblna Heob6xoau-
Ma B yC/OBMAX, KOrga Ux pasBuTne ABnsnoch
3Ha4YMMbIM N hopMUpoBaHUS GnaronpusaT-
HbIX TEHAEHUNIN B CTPYKTYpPE 3KOHOMUYECKOIO
pocTa, HO B CUNy AeNCcTBUA paga Hebnaronpu-
ATHLIX PaKTOPOB He Morna 6bITb obecrnevyeHa
NCKNIOYNTENBbHO Yepe3 BO3OENCTBUE PbIHOY-
HbIX MexXxaHu3MOoB. [1py 3TOM CTeneHb XecT-
KOCTU OEHEXHO-KPEeaUTHbIX YCIOBUIA B LLENIOM
ocTasanacb [OCTaTo4HOW AN obecreyeHus
CHWXEHUs MHNAUMM OO LEeneBoro ypoBHS
B CpefHeCcpo4HOM nepcrekTmse.

B 2015 rogy 6b110 NPOOOSIXEHO COBEpP-
LLUEeHCTBOBaHME MNporpamMmbl, HanpaBneHHOM
Ha NogaepXKy KpegutoBaHUsa Masnoro u cpeg-
Hero 6u3Heca. baHkom Poccun 6bIn yBenu-
YeH OO Tpex NeT MakcuMarbHbIA CPOK Npeao-
ctaBneHus kpegutoB AO «MCI1 BaHk» nog
3anor npae TpeboBaHMA MO MeXO6aHKOBCKUM
KpeouTHbIM goroBopam, 3akntodeHHbiM AO
«MCI1 BaHk» ¢ 6aHkaMu-nNapTHepaMu B pam-
kax NMporpammbl oMHacCOBOW NOLAAEPXKKM pas-
BUTWSI MANoro 1 cpegHero npegnpuHuMaTesb-
ctBa. AkumoHepHoMy obLectsy «MCIT BaHk»
6bIna npepocTasfieHa BO3MOXHOCTb pedu-
HaHcuposaTtb B baHke Poccun KpeguThbl, npe-
AOCTaBMEHHblIE MUKPOUHAHCOBLIM OpraHu-
3aumMaM Ha uenu KpeguToBaHuA CyObeKTOB
Masnioro v cpegHero npennpuHUMaTeNbCTBA.

Kpome ToOro, 6bi1 paspaboTaH MeXaHU3Mm
npegocTaBfieHs  KpeauToB,  obecrnedveH-
HbIXx nopyuntensctBamm AO «Kopnopauus
«MCI». Bbin noBbIWEH MakcMMasnbHbIn 06b-
eM CpefcTB, MpefocTaBfiieMblX B paMKax
nporpaMmmbl CTUMYMPOBaHUSA (hrHaHCUpoBa-
HUS NHBECTULIMOHHBIX MPOEKTOB, OTOGPAHHbIX
B COOTBETCTBUM C Npasuiamu, yTBepXXAeHHbI-
Mn [MpasutenscteBoM Poccunckon ®epepa-
LMK, a Takxe nog obecneveHne odbnuraunamu,
pasMeLLeHHbIMM B Lenax gmMHaHCUpoBaHUS
WHBECTULMOHHBIX MPOEKTOB U BKIIKOYEHHbIMU
B JTombapgHbii cnncok baHka Poccun, — ¢ 50
po 100 mnpg py6nein.

[MpoueHTHbIe CTaBKM MO Ccrneuuanu3npo-
BaHHbIM MHCTPYMEHTaM pedmnHaHCUpOBaHMUS
¢ Ha4ana 2015 ropa He U3MeHANUCb 1 ocTa-
BasINCb HUXe KItoyeBon cTaBku. lNpepoctas-
NeHve CPeacTB no 6onee HN3KOW NPOLEHTHOM
CTaBke M Ha 6onee ONUTENbHbIE CPOKU, YEM
B paMKax CTaHOapPTHbIX MHCTPYMEHTOB, 6bIS10
HanpaBfeHO Ha co3daHue AOMONHUTESNbHbIX
CTUMYNOB [ANA KPeaUToBaHUS 6GaHKOBCKUM
CEKTOPOM OTAESbHbIX CErMeHTOB 3KOHOMMU-
KM U MOBbILEHME OOCTYMHOCTU (PUHAHCOBbLIX
pecypcoB Ana ux passutusa. 1o cOCTOAHMIO
Ha 30.10.2015 3apomXeHHOCTb Mo creuu-
anu3npoBaHHbIM  UHCTPYMEHTaM pedunHaH-
cvpoBaHua coctasuna 106,7 mnpg pyénewn,
yBenuumewncek Ha 80,6 mnpg py6énen no oT-
HOLLIEHWIO K Ha4Yany roga (cm. Taénuuy 5 Mpu-
noxeHusl). Bmecte ¢ TeMm 06beM CpPefcTs,
BblA@HHbIX B paMkKax [aHHbIX nporpamMm,
ocTaBasiCs 3Ha4YNTENbHO MeHbLLE 06bema OC-
HOBHbIX Onepauui no ynpaBneHUo JNINKBUA-
HOCTbIO 6@HKOBCKOIO CeKTopa 1 ux peanuaa-
UM He oKasblBana 3Ha4MMoro BO3AENCTBUS
Ha YPOBEHb MPOLIEHTHbIX CTABOK B 3KOHOMMU-
Ke B LieyioM, a criefoBsaTtesibHO, Ha 3(ppeKTmB-
HOCTb BMUSHUA OEHEXHO-KPEeOUTHOM NONUTU-
KM Ha 9KOHOMWYECKME NPOLIECCHI.

Takxe B 2015 rogy baHk Poccun npogorn-
Xun paboTy no 0300poBfieHN0 6AHKOBCKO-
ro CeKTopa, HanpasfeHHY Ha obecnevyeHue
ero CTabunbHOro yHKUMOHMPOBAHUA, MNOA-
AepXxaHue OoBepus K HEMY CO CTOPOHbI Ha-
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CeneHus 1 opraHu3auumn, oecTumynmpoBaHve
HeJo6pPOCOBECTHOIO NOBEAEHUA Ha (PMHAHCO-
BbIX PbIHKax, 4TO HEO6X0OUMO, B 4aCTHOCTH,
ona  oopMMpPOBaHMA HOpMasbHbIX YCOBUIA
ONa  peanu3aumn  OeHeXHO-KpeauTHOW o-
nmtukn. CoBepLUeHCTBOBaHME MEXaHU3MOB
6aHKpoTCTBa U (PUHAHCOBOr0 0O340POBSIEHNSA
6aHKOB (B TOM 4uMCrle C NPUMEHEHMEM NpOLie-

AOypbl yperynmposaHua 06s3aTeflbCTB) OOSNX-
HO CNOCcO6CTBOBAaTb MOBbLILLEHNIO 3AEKTUB-
HOCTW 3aLUMTbl UHTEPECOB KIIMEHTOB GAHKOB
N MUHUMU3ALUN BINSHUSA OAHHBLIX npouenyp
Ha PYHKUMOHMPOBAHME U YCTON4YMBOCTb (PU-
HaHCOBOro CeKTopa B LEeNoM U B peaynbra-
Te — Ha paboTy TPAHCMUCCUOHHOIO MexaHu3-
Ma [OEeHEXHO-KPeaUTHOWN MONUTUKN.
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3. CULEHAPUN MAKPO3KOHOMWUYECKOI'O
PA3BUTUA N AEHEXXHO-KPEAUTHAA
NMOJINTUKA B 2016-2018 TOOAX

3.1. CueHapumn makpo-
3KOHOMMUYECKOro pa3BuTus
B 2016-2018 ropax

BaHk Poccumn npuHnMaeT pelleHus B obna-
CTW LEHEXHO-KPEeAUTHON NOMUTUKM HA OCHOBE
OLEHKM TeKyLlen 3KOHOMWYECKOW CUTyauuu
M  CpeOHEecCpoO4YHOro  MakpO3KOHOMWUYECKO-
ro nporHosa. lNpn 9TOM He TONbKO paccma-
TpuBalOTCA Hambosiee BEepOsiTHble CLeHapumn
pasBUTUSA SKOHOMWKMK, HO U aHanm3npyrtoTcs
BHELLHME W BHYTPEHHWE PUCKMK, peanusaums
KOTOPbIX MOXET OKa3aTb BusHWE Ha (puHaH-
COBYIO CUCTEMY N 3KOHOMUKY B LIESIOM U, CO-
OTBETCTBEHHO, Ha NPUHATUE peLLeHnn B obna-
CTW OEHEXHO-KPEAUTHOM MONUTUKMN.

Mpn paspaboTke MaKPOIKOHOMUYECKNX
cueHapueB baHk Poccun mcxogmnt wma npo-
rHO3a pas3BUTUS BHELLUHUX YCIIOBUI, a Takxe
npegnonaraemoro AencTBuA psiga BHYTPEH-
HUX (PaKTOPOB, HaxXOOALMXCS BHE BIUSAHUS
AEHEXHO-KPEeAMUTHOW NOMUTUKKN, B YACTHOCTM
rocygapCTBEHHOM MOMUTUKN U CTPYKTYPHbIX
XapakTepucTuk aKoHomukn. C opyrom cTopo-
Hbl, NMPOrHO3 pPas3BUTUS IKOHOMMUYECKOW CU-
Tyauun oopMmpyeTcsl C y4eTOM MNpoBefeHus
aKTUBHOW OEHEXHO-KPEeAUTHOW NONINTUKN, Ha-
npaefieHHOW Ha 06ecneYeHne BHYTPEHHEN Lie-
HOBOW CTaOWUIbHOCTU, TO €CTb Ha CHUXEHue
N cTabunmn3aumio Ha HU3KOM YPOBHE MHNS-
UMM B paccmaTtpmBaeMoOM TPEXSETHEM Nepu-
ope. OCHOBHbIM MHCTPYMEHTOM BIUSAHUA Oe-
HEXHO-KPEeOUTHOW MOSIUTUKN Ha SKOHOMUKY
ABnaeTca Kno4vesaa ctaBka baHka Poccuu,
YPOBEHb KOTOPOW OnpenenseTcs ¢ y4eTomM He-
06X0OMMOCTN 06ecrneynTb JOCTUXKEHUE Lenu
Nno MHANALMM NPU COXPaHEHUN YCIIOBUN Ans
YCTOMYMBOIro pa3BUTUSA I3KOHOMUKW U Nopaep-
XaHua ouHaHCOBOW CTAbWUNIBHOCTU Ha cpefn-
HECPOYHOM FOPU3OHTE.

Ycnosua peanusaumMmM  [eHeXHo-KpeauT-
HOW MONMUTUKM Ha MPOrHO3HOM [OPU3OHTE
2016—-2018 ropos, Kak OXwgaeTtcsd, OCTaHyT-
€A OOCTaTOYHO CIIOXHbIMW, YTO B 3HAYUTENb-
HOM cTeneHn 6ydeT onpenenATbCA BHELUHe-
3KOHOMMYECKOW cuTyaumen. Hambonbluen
HeonpeaeneHHOCTbI0 Cpeau BHELUHUX ak-
TOPOB, OKa3bIBAKOLMX 3HAYUTENbHOE BNUA-
HMe Ha SKOHOMUKY Poccuu, xapakTtepusyert-
CA OMHaMnKa MUPOBbIX LieH Ha HedTb. baHk
Poccun paccmoTpen Tpu cueHapusi SKOHO-
MUYECKOr0o pas3BUTUA C PasfiNyHbIMKU Npes-
NnocbifIkaMn O TPaeKTOpUM WM3MEHEHUs LeH
Ha HedPTb Ha MWUPOBBLIX pblHKax. basoBbIN
cueHapui npeprnonaraet coxpaHeHue cpef-
HerogoBOro YPOBHA LeHbl Ha HeTb MapKu
«lOpanc» okono 50 gonnapos CLLUA 3a 6ap-
penb B Te4YeHue BCero TPexsieTHero nepuvo-
na. OnNTMMUCTMYHBLIM cueHapui npegnona-
raeT MnocTeneHHbIn POCT CpenHerogoBoro
YPOBHSA LeHbl Ha HedpTb Ao 70-80 pgonnapos
CLLA 3a 6appenb B 2018 rogy, pUCKOBbIN CLe-
Hapuin — coxpaHeHwe CpenHerofoBoro ypos-
HS LUeHbl Ha HedpTb Hxe 40 pgonnapos CLUA
3a 6appesnb B 2016—2018 rogax.

Onpegenstowmmm caktopammn opmMmpo-
BaHWs LIEHOBOW KOHBLIOHKTYPbl pbiHKa Hed-
TW CO CTOPOHbI NPepsioXeHusa 6yayT ABMATLCA
TEXHONMOrMyeckme M3MeHeHUs N aKTUBHOCTb
paclumpeHns [obbldn HeddTU U3 HeTpaau-
LUMOHHBIX MCTOYHUKOB (cnaHuesass HeTb).
OnpepeneHHble pUCKW CBA3aHbl C BO3MOX-
HbIM BAVSIHUEM Ha OWHAMWUKY MNpepjioXeHus
reononMTUYEeCKNX 06CTOATENbCTB.

[vHamuka crpoca Ha MUPOBOM pPbiHKE
3HeproHocuTenen 6yaet onpepenaTbCcsa nep-
crekTMBamMm pocta MUPOBOM  3KOHOMMKM,
TeMnMbl KOTOPOro BO BCEX paccMmarpuBaeMbiX
CLieHapusX, Kak OXXUaaeTcsl, OCTaHyTCHA HEBbI-
COKMMW. B KpynHenLmnx aKoHOMUKax ¢ passu-
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3. CLEHAPU/ MAKPO3KOHOMWUYECKOIO PA3BUTUA
N AEHEXXHO-KPEOUTHAS MOJINTUKA B 2016-2018 MOAAX

TbIMMW PbIHKaMU npegnosiaraeTcs NoCTENEHHoEe
BOCCTaHOBJIEHNE 3KOHOMNYECKOM aKTUBHOCTH
OTHOCUTENIbHO HU3KMUX YPOBHEW MNOCHegHNX
net. B T0 Xe BpemMs B OTHOLLEHUM TEMMOB PO-
CTa SKOHOMUK C pa3BMBaKOLUVMUCA PbiHKaMKU
CcoxpaHsieTcs 60siee BbICOKas Heonpenenex-
HOCTb. B 4acTHoCTW, OOHMM M3 3HaYUTENb-
HbIX PUCKOB SIBIIETCA BO3MOXHOCTb YXYALLe-
HUA cuTyauum B SKOHOMUKe KuTaa Ha ¢oHe
ncHepnaHms 3KCTEHCMBHOM MOLENU pocTa
N fanbHenwen KOppekunnm Ha OUHAHCOBbLIX
pblHKax C Y4€TOM HaKOMfeHHbIX aucoanaH-
coB. TaK Kak MmacLutab aKoHOMUKK Kntasa 3Ha-
YnTEeneH, 3TO MOXET OKal3aThb OLLYTMMOE Bfn-
SIHWE Ha KOHBIOHKTYPY MUPOBbIX (PUHAHCOBbIX
M TOBapHbIX PbIHKOB, B TOM YUCIIE PbIHKA HeMd-
TW, N HEraTMBHO OTPA3UTLCHA HA MEepPCrneKkTu-
Bax pocTa Apyrux ctpaH ¢ oopMupyoLLIMMUCS
pblHKamu. Hanbonee HebnaronpusaTHOMY pas-
BUTUIO COOLITUIA COOTBETCTBYET PaCCMOTPEH-
HbI BaHkoM Poccum puCKOoBbIN CLeHapui, co-
XpaHeHUIO Hanbonee YyCTOMYNBOrO BHELLHEro
pocTa — ONTUMUCTUYHbIN CLIeHapWiA.

MoMMMO LieH Ha He(PTb M AUHAMWNKM BHELL-
Hero cnpoca baHk Poccumn Takxe ydntbiBaeT
Apyrve BHeLHME (hakTopbl, KOTopble 6yayT
BNUSATL Ha pPasBUTME POCCUNCKOM 3KOHOMMU-
KW, BKNOYasA BHELUHWE WHMAALUMOHHBLIE TEH-
AeHUMM 1 donHaHcoBble ycnoBusa. C y4yeTom
NpPoOrHo3a HeBbICOKMX TemnoB pocTta BBl
CTpaH — TOProBbIX MapTHEPOB, paccMmaTpuea-
€MOro BO BCEX cueHapusXx, MHpnaums B cTpa-
HaX — OCHOBHbIX TOProBbIX napTHepax Poc-
CUWN HECKOSbKO YCKOPUTCA C TEKYLLUMX HU3KUX
YPOBHEN, O0OHAKO B LefioM 6yaeT ocTtaBaTtb-
CS HEBbICOKOW. 3HaYMMbIX M3MEHEHUN LIeHO-
BOW KOHBIOHKTYPbl OGOSIbLUMHCTBA MUPOBbIX
TOBapPHbIX PbIHKOB, MOMUMO PbIHKA SHEProHO-
cutenen, He npepnonaraetca. Coep)xaHHas
OMHaMMKa BHeLLHeN HAnAuny 6yneT okKasbl-
BaTb BINAHME KaK HA BHYTPEHHIOK LIEHOBYHO
KOHBIOHKTYPY 4epe3 WUMMOPTHbIE LEHbl, Tak
1 Ha hbopMUpoBaHME BanOTHOMO Kypca Yepes
YCNoOBUsSI TOProBn.

Bo Bcex paccmatpmBaembliX CLeHapusax
OXWOaeTCsqd COXpaHeHWe BHELLUHUX CaHKUUKn

B OTHOLLEHMN POCCUNCKOM SKOHOMWKM Ha Mpo-
TSDKEHUM TPEXNeTHero nepuopa 6e3 3Hayu-
MOro M3MeHeHus mMaclutaba unm xapakrtepa
nx gencrteus. CoepxmeatoLLee BANSHMUE CaHK-
UMM HA POCCUNCKYIO SKOHOMUKY ByaeT TpaHc-
nMpoBaTbCA Yepe3 MOBbILWEHHbIA YPOBEHb
3KOHOMMYECKOM HeonpeneneHHoCTn, coxpa-
HEeHMe OrpaHM4YeHHOro AOCTyna POCCUNCKUX
KOMMaHu1 n 6aHKOB K BHeELLHEMY (PMHAHCUPO-
BaHMIO U MCMOMb30BAHUIO MMMOPTa BbICOKO-
TEXHONOMMYHON NPOAyKLMU AN OCyLlecTBIe-
HUSA UHBECTULINIA.

HenctBne UHAHCOBbLIX CaHKUMKA 6ygeT
UMETb onpegensiouiee BRUSHWE Ha HOpPMU-
poBaHUE >XECTKUX YCMOBUA BHELUHEro u-
HaHCUpOBaHMA LI POCCUIACKMX 3aeMLyu-
koB. Adpyrum dhakTopoM 6ygeT noBblLEHWE
NPOLIEHTHbIX CTAaBOK Ha MMUPOBbIX (PUMHAHCO-
BbIX PbIHKax Mo Mepe OXWOaemoro nepexo-
Aa 6onbllero 4mcna LeHTpanbHbiX 6aHKOB,
npexge BCero CTpaH C pasBUTbIMU PbIHKaMW,
K NOCTENEHHOMY Y>KECTOYEHMIO AEHEXHO-Kpe-
OUTHOW MONUTUKM Ha DOHE BOCCTaHOBIEHUSA
3KOHOMMYECKOM aKTUBHOCTU U YMEHbLUEHNS
nenaumMoHHbIX puckoB. Ha cToMMoCTb 3anMm-
CTBOBaHWN POCCUMNCKMX 3aEMLLUVNKOB Ha BHeELL-
HUX pbIHKax Takxe 6ygeT BAuATb npegnona-
raemasi B cueHapuax TpaekTopus U3MeHeHUs
LeH Ha HedTb, KOTOpas OTPa3uUTCA Ha OLEH-
Kax MepcrekTmB pocta 3KOHOMUKM Poccum
MeXAyHapoa4HbIMU MHBECTOpaMn 1, COOTBET-
CTBEHHO, Ha PUCKOBbIX NMPEMMUSIX.

Ha nporHo3HOM ropu3oHTe npepgnonara-
eTCA COXpaHeHWe [OEeNCTBYIOLUMX OrpaHuye-
HAN Ha BBO3 OTAESNIbHbIX BMOOB WUMMOPTHbIX
TOBapoOB, YCTAHOBJIEHHbIX B OTBET Ha BBefe-
HMe BHELUHUX CaHKLUMIM B OTHOLLEHun Poccun,
OQHaKO MX pacLumpeHus He oxupaetcs. CooT-
BETCTBEHHO, JaHHbIN pakTop He ByaeT okasbl-
BaTb 3HAYMMOrO AOMONMHUTENIBHOIO AABMIEHUS
Ha o6LMIM YPOBEHb MHPNALUUK. BmecTe € Tem
COXpaHeHne OENCTBYHIOLLMX TOProBbIX OrpaHn-
YeHU MOXET BNUATb Ha WHTEHCUBHOCTb Ce-
30HHbIX KOnebaHWn UeH NpoaoBOSIbCTBEHHbIX
TOBapOB.
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Cpeon BHYTPEHHUX YCNOBUA OOHUM U3
BaXXHbIX (PaKTOPOB ABNAETCA BIIMAHUE rOCY-
OAPCTBEHHOM MOMUTUMKU. Ha NpOrHo3HOM ro-
PU30HTE GlOKETHAs MOSMTMKA, NO OLEHKam
BaHka Poccun, 6ygeT okasbiBaTb He6OJlb-
Lioe BIIMSIHUE Ha 9KOHOMMUYECKUIA pocT. Bos-
MOXHOCTU pacLUMpeHns pacxodoB 6roaxeTa
orpaHnYnBaroTCs CoKpalleHneM OTHOCUTESb-
HO NpenpblayLWwunX NeT nocTynneHnn Hedrera-
30BbIX AOX040B, KOTOPOE 6YOEeT HANGOMNbLLUNM
B PUCKOBOM CLieHapuu MU HauMeHbLUMM B Of-
TUMUCTUYHOM cueHapun. CoxpaHeHne KOH-
cepBaTMBHOrO nogxofda K rocyaapCTBEHHbIM
pacxogamMm MoO3BOMUT OrpaHnYUTbL  GHOOXKET-
HbI OenunT N obecne4ynTb OO0SrOCPOYHYHO
YCTOMYMBOCTb TOCYOAPCTBEHHbIX (PUHAHCOB
C Y4ETOM OOBEKTUBHbBIX U3MEHEHUN BHELLHUX
YCIOBUN N pacTyLwlen Harpy3kum Ha O6ropxeT
CO CTOPOHbI NEHCUOHHOW cucTeMbl. [1pn 3TOM
COXpaHeHne yMepeHHbIX TEMMOB MHAEeKcauuu
onnatbl Tpyaa B 610KETHOM CEKTOPE U Tapu-
OB Ha yCnyrn eCteCTBEHHbLIX MOHOMOSNI NO-
3BONUT NPefoTBpaTUTb HeXenaTesbHbI poCT
WMHIALUMOHHBIX PUCKOB, a TakXe co3facT yc-
noBug onsa onTUMmn3aunm U3nepxexk npon3eo-
autenen.

MporHos baHka Poccun npegnonaraet, 4To
B pamMkax BCex npeacTaBfieHHbIX CLeHapueB
B CPefHECPO4YHON MepcnekTMBe npogormkar
OENCTBOBATb CTPYKTYPHbIE OrpaHU4eHus ons
pocTa POCCUNCKON 3KOHOMUKWU, B TOM HuUCre
CBfI3aHHble C HebnaronpuAaTHBIMW gemMorpa-
PUYECKUMN TEHOEHUMAMN N HEBLICOKOW MO-
OVNBHOCTBIO TPYOOBbIX pecypcoB. Wx BO3-
OencTeme O6yoeT 3amMenniaTh  LalbHEWLIyto
NOACTPONKY 3KOHOMMUKWU K PyHOAAMEHTalbHO-
MY YXYOLLUEHMIO BHELLUHEAKOHOMUYECKUX YCIO-
BUW OTHOCUTESNBHO MpeablayLwmx neT n caep-
XMBaTb BOCCTAHOBJIEHME SKOHOMUYECKOIO
pocTa.

BaxHbIM ycnoBvem MoBbIWEHUA [OOMro-
CpO4HOro rnoTeHumana pocTa 9SKOHOMUKMK
[AOJKHbI CTaTb CTPYKTYPHbIE U3MEHEHWUSs, CBA-
3aHHble C MNEePETOKOM MPOU3BOLACTBEHHbIX pe-
CYpCOB M3 MeHee KOHKYPEHTOCMOCOOHbIX OT-
pacrnen B 60fiee KOHKYPEHTOCMOCOOHbIE.

KpomMe TOro, KpamHe BaxKHbIMW OyayT Mepbl
rocygapCTBEHHOM MOIUTUKU B HanpasfieHUU
yny4LeHnsa OefnoBoro Knvmara, MnoafaepXkKu
NOBbILLEHNS KayecTBa TPYAOBbIX PECypcoB
N pocTa Npou3BOAUTENBHOCTU. B cnyvae ec-
M nxX peanusaums No3BOSUT 3KOHOMUKE 60-
nee OMHaAMUYHO MpeofosieBaTb PecypCHble
OrpaHMyeHns Ha cpegHEeCPOYHOM FOPU3OHTE,
BaHk Poccun He ucknioyaeT Bbixoga TEMMOB
3KOHOMMYECKOrO pocTa Ha 605ee BbICOKUIA
YPOBEHb, YeM B PaCCMOTPEHHbIX CUEHapusX,
6€e3 [ONONHNTENBHOIO POCcTa MHAPAALMOHHOIO
[AaBJIeHNS B 9KOHOMMUKE.

Ha nporHo3HOM ropmM3oHTe B 6a30BOM M OM-
TUMUCTUYHOM CLeHapusax 6yoyT cdopmupo-
BaHbl YCNOBUS AN CHMKEHUS MHAPASALMOHHbIX
OXMOAHUA B SKOHOMUKE M NocnefoBaTesibHO-
ro 3amepyieHns nHonaumn. B atnx cueHapu-
ax B 2016 rogy oxwupgaeTrcs OUHaMWYHOe 3a-
MeafnieHne MHNaumMm o ypoBHA 5,5—-6,5%
no urtoram roga. Hanbonee 6bICTpoOE CHUXe-
HWe rofoBbIX TEMMOB MHMNAUMN (0O YPOBHS
okono 8%) 6yneTt HabnopgaTbcs B | kKBapTane
2016 roga, 4TO B 3HA4YUTENLHOW Mepe bynet
onpenensaTbCcs BbIXOAOM M3 6a3bl pacyeTa ne-
puoga pes3koro pocta LeH B pesynsraTte a-
hekTa nepeHoca BAUSHUA MacluTabHOro oc-
naéneHusa pyéns koHua 2014 — Havana 2015
roga.

[anbHenlwee 3amepnieHne TemMrnos pocTa
LueH B TedeHne 2016 roga 6yneTt nopfdepXu-
BaTbCA OXWMOAEMOW CTabUNbHON OUHAMWKOM
BaJIlOTHOrO Kypca M MHMMALUMOHHBIX OXuaa-
HUIA N COEPXXaHHOMN NOTPEBUTENLCKON aKTUB-
HOCTbl. aKTopamu, OrpaHuYMBalOLLMMU
pPOCT pacxofoB [OMOXO3ANCTB, OyOyT yme-
PEHHbIN POCT 3apnnaTtbl U COXPaHEHWE OTHO-
CUTESTIbHO BbICOKOM CKJIOHHOCTWU HaceneHus
K COEPEXEHUNIO MPU CHMXXEHUN aKTUBHOCTM 3a-
WMCTBOBaHUM C Y4E€TOM OTHOCUTESIbHO XeCT-
KUX (OMHAHCOBbIX YCnoBuin. B nporHo3Hom
nepuoge He npegnonaraeTca peanMaauuu
KaKnX-mMb0 BHELLHUX WU BHYTPEHHUX MPOWVH-
PNSALMOHHBIX LLIOKOB CO CTOPOHbI U3OEepXeK
(B 4aCTHOCTK, C YHETOM AaHHbIX MO TEKYLLEMY
ypoxaro, a Takxe niaHMpyemMbiX TEMMOB WH-
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aekcaunn tapudoB KOMMNAHWA MHAPACTPYK-
TYPHOrO CeKTopa).

KnioyeBblM  ycrioBuem ans  MNpoposke-
HUS  nocnefoBaTenbHOro 3amenfieHus  WH-
dnauun n cONNXeHns ee C LeneBbliM YpoB-
HeMm B 2017-2018 rogax 6yneT coxpaHeHue
Ha MPOTAXEeHUM GOonbLUer YacTu NMPOrHO3HO-
ro nepuoga OTHOCUTENbHO COEPXaHHOM au-
HaMWKN OOXOO0B W NOTPEeObUTENbLCKOro Crnpo-
ca B YCIiOBUAX peanu3aumm KoHCcepBaTUBHOM
OIOXKETHOM MOJNIUTUKN U YMEPEHHO XXECTKOW
[EHEXHO-KPeAUTHOM MOSINTUKMN.

Mo Mepe CHWXeHUs MHANAUMOHHBIX OXWU-
OaHnin u nHdnaumm bank Poccumn 6yaeTt cHu-
XaTtb KMoYeBYIO CTaBky. BmecTte ¢ TeM name-
HEeHVe MPOLEHTHOW MNOMUTUKU 6yaeT HOCUTb
nnasHbIN XapakTep, U OO YCTOM4YMBOW CTabu-
nsaumn MHANSUUMKM Ha HU3KOM YpPOBHE fe-
HEeXHO-KpeauTHasa nonmvtuka ocTaHeTcsl yme-
PEHHO XECTKON. ITO Heo6XOANUMO He TONbKO
C TOYKWM 3peHuss obecneyvyeHuss LeHOBOW cTa-
O6UNBHOCTU, HO 1 ANA nogaepXaHna PuHaHco-
BOM CcTabunbHOCTU. OCHOBHbLIM BHYTPEHHUM
NCTOYHUKOM pUcKa AN nocnegHemn Moxert AB-
NATLCH 4Ype3MepHOEe YCKOpeHue pocTta Kpe-
OVUTHOW Harpysku, He mnponopuMoHanbHoe
AVHaMUKe [O0X0O0B 9KOHOMWKM, BO3MOXHOE
B Cfly4ae n3bbITO4YHOro CMArYeHus OUHaHCO-
BbIX YCITOBUMN.

N3meHeHne knoyeBon ctaBku 6ydeT € na-
romM [o rnonyroga nocriefosartenibHO NnepeHo-
CUTbCS B AUHAMUKY OEMNO3UTHbIX U KpeOUTHbIX
CTaBOK M PbIHOYHbIX KPUBbIX OOXOOHOCTEMN.
Ha nporHo3HoM ropu3oHTe CMAr4eHne Kpe-
OVTHBIX YCNOBWIA 6yaeT NPONCXOAUTL HE TOMb-
KO B DOPME CHUXKEHUSA PbIHOYHBIX NMPOLEHTHbIX
CTaBOK BCieq 3a KJo4eBOW cTaBkon baHka
Poccuun, HO 1 B dhopmMe KOppeKumnn HeLeHo-
BbIX YCIOBUA KpepuToBaHus. WX cmsrdeHve
6ygeT noanepXmBaTbCs YryyLleHNeM OLEHKM
PMHAHCOBOro COCTOAHUA 32EMLLUMKOB, B TOM
yucre No Mepe CHMXXEHUS HAKOMMeHHOW Oor-
rOBOW Harpy3ku 3a CHeT COXpaHeHusi Ha nep-
BOM 3Tare HeBbICOKMX TEMMOB poCTa KpeauTa
3KOHOMUKE MNPU YMEPEHHO XECTKOM [eHEXHO-
KpeOouTHOW NOMNTUKE.

Cmsir4yeHne BHYTPEHHUX (PUHAHCOBBIX YC-
noeun 6ygeT cosgasBaTb NPennochbifiku Onis
nocregoBaTefibHOro BOCCTAHOBJIEHUA pocTa
KpeonTHon aktmBHocTu B 2017-2018 rogax.
Mpn 3TOM OXMAaKTCsA NOCTENEHHOE YBEesu-
YeHue 00N BHYTPEHHUX KPeauToB B OOLLEM
o6beMe 3aMMCTBOBAHUA N CHWXEHWE YpOB-
HS Jonnapmsauumn Kak akTMBOB, Tak U 06a3a-
TENbCTB CyObEKTOB 3KOHOMMUKM. [MOBbILLEHUIO
A0BEpPUS K HaUMOHaNbHOW BanioTe N yBenuye-
HWIO CKITOHHOCTU K COEPEXEHUIO U KpeanToBa-
HWIO MOCPencTBOM POCCUNCKOM (DMHAHCOBOW
CUCTEMbI OO/MKHO Crnocob6CcTBOBaTh Nnposene-
HWe nocrenoBaTesibHOM N NpeackasyemMon ae-
HEXHO-KPEeAUTHOW MONUTUKK, HanpaBieHHON
Ha obecrne4vyeHne BHYTPEHHEN LEeHOBOW cTa-
O6UMBHOCTU M NoApasymMeBatoLlen nogaepxa-
HMEe pexunma nnasaroLLero BantTHOro Kypca,
N coxpaHeHne (PUHAHCOBOM CTabUNbHOCTMW.
9710 6yaeT hopmMmpoBaTh YCIOBUSA ANS YCTON-
4YMBOro N cHanaHCMPOBAHHOIO pPocTa aKTMB-
HOCTM 6aHKOBCKOIO CeKTopa W nocnegosa-
TENbHOro pa3BuUTUA (PUHAHCOBLIX PLIHKOB, YTO
OOMKHO BHOCUTb BKNag B POCT 3KOHOMMUYeE-
CKOW aKTUBHOCTW B CpeOHECPOYHOM Nepuoe.

OnHuM 13 BaxHbIX (hakTopoB, onpepens-
IOLLMX CKOPOCTb BOCCTAHOBSIEHUSI 3KOHOMMU-
4eCcKoro pocta B PacCMOTPEHHbIX CLeHapu-
AX, OyOeT U3MeHeHWe [efIoBbIX HaCTPOeHUM
N OXnaaHun, KOTOpoe Hapsigy € AVMHaMWKOW
BHELLUHMX M BHYTPEHHUX (PUHAHCOBbLIX YCHO-
BUA OyOeT BNUATb HA CKITOHHOCTb K MHBECTU-
pPOBaHMIO B POCCUNCKYID 3KOHOMWKY. Bbixon
TEMMOB MpuMpocTa WHBECTULUUWA B OCHOBHOM
KanuTan B NOSIOKUTENbHY0 06M1acTb OXuaa-
etca B 2016 rogy B onTUMUCTUHHOM CLeHapum
1 Bo3MOXeH B 2017 rogy B 6a30BOM CLiEeHa-
puvn. OTOT Npouecc 6yaeT nogaepXxaH CMsr-
YeHVEM BHYTPEHHMX (PUMHAHCOBLIX YCIOBUNA,
B TOM 4YUCME MO Mepe CHUXEHUA KIHOYEBOW
ctaBkn baHka Poccun Ha nporHo3Hom ropu-
30HTE. Kpome Toro, 6naronpustHbiM QaKkTo-
poM 6yfeT BbICBOOOXAEHNE AOMONHUTENBbHbIX
CPeAcTB Ans MHBECTULMA B OCHOBHOW Kanu-
Tan 3a CYeT YMEPEHHOro pocTa WU3OEepXeK
Ha onnarty Tpyga U yCcnyrn MHPacTpyKTyp-
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OcHoBHble noka3aTtenu nporHo3a baika Poccum
(%, ecnun He yKa3aHo WHOE)

2014 2015 2016 2017 2018
(cpakr) = = =
z z z
= 5 = S = 5
< e = ) = e =
4 o = o = o =
x o = o = o =
= & £ < = & =
o O o O o O o
LleHa Ha HedhTb Mapku «t0panc», cpeaHsas 3a rog, 98 53 50 60 50 70 50 75
ponnapos GLUA 3a 6appenb
BanoBoi BHYTpeHHWIA NPOAYKT, B MOCTOSHHbIX LiEHaX, 06 |-(3.9-44) -(05-1,0)| 0,0-05 | 0,0-1,0 | 1020 | 20-30 | 2535
NPUPOCT K NpefblayLlemy rogy
NHcbnsaums, nekabpb K Aekabpto npeablayLLero roga 11,4 [12,0-13,0| 55-6,5 | 55-6,5 40 4,0 4,0 4,0
[leHexxHas mMacca B HaUMOHaNbHOM ONpeaeneHni, 22 5.8 47 8-10 811 13-16 13-16 13-16
npypoCT 3a rog
[leHexxHas 6a3a B Y3KOM ONpeaeneHum, 27 (-1)-1 14 5.8 9.5 5.8 5.8 5.8
npUpoCT 3a rog
Kpeaut HE(DVIHaHCOBbIMVODFaHVISaLI,VIﬂM 11 HACENEHM0 25.9 47 47 7.9 811 13-16 13-16 13-16
B Py6NISX 1 MHOCTPAHHON BaNtoTe, MPUPOCT 3 rog

UcToqHnk: baHk Poccun.

HbIX KOMMaHun. Bknag B yBenvyeHne wuHBe-
CTUUMA Takxe O6ydyT BHOCUTb Mepbl Mo u-
HaHCUPOBaHMIO MHPPACTPYKTYPHbIX NPOEKTOB
3a cyet cpencte doHpa HaumoHanbHoro 6na-
rOCOCTOSAHMA.

MoTpebuTensCckmin CNPoc B KPaTKOCPOYHOM
nepvioge 6ymoeT cOoepXuBaTbCA YXyALUEeHUEeM
CUTyauun Ha pbiHKe Tpyda, XapakTepuayro-
LLerca cokpaLleHnem crnpoca Ha pabo4yto cu-
Jly CO CTOPOHbI KOMMaHUM 1 cnabbliM POCTOM
HOMWHaNbHOW 3apnfaTbl Kak B 4aCTHOM, Tak
N B rocygapctBeHHOM cekTope. PocT notpe-
OUTENbCKMX pacxofoB Takxe O6ydeT orpaHu-
4YMBaTbCA COEpP>XaHHbIM POCTOM Heobecne-
YEeHHOro MOTPEeOUTENBCKOrO KpeauTOBaHMUS
npwv coXxpaHeHUn cTabuibHOM CKNOHHOCTU Ha-
ceneHnsa K coepexeHuto. B panbHenwem ak-
TMBM3aums cnpoca 6yaeT NPOUCXOaAuTb Mo Me-
pe MoBbILLIEHUA [OXOO0B HacesNeHnsa Ha PoHe
pocTa NpouM3BOACTBEHHOM akKTUBHOCTW, MOA-
OepXnBaemMon akTuMBM3auuen WHBECTULIMIN
N MNONOXWUTENIbHON OWHAMUKOW MPOU3BOAM-
TenbHOCTU Tpyda. brnaronpuaTHeIM hakTopoMm
Takxe 6y[eT NoBblLLEHVEe AOCTYNHOCTU 3aeM-
HbIX PECYpCOB, B TOM 4YUCIEe C Y4ETOM CHUXe-
HUS MNPOUEHTHbLIX CTaBoK. BoccTtaHoBneHwe
NOMIOXUTESbHBIX TEMIMOB NpupocTa notpebne-
HUA oxupaeTtca ¢ 2016 roga B oNTUMUCTUY-
HOM cueHapum 1 ¢ 2018 roga B 6a30BOM cCLie-
Hapuu.

C y4eTOM yKasaHHbIX TeHOeHuun B Oa-
30BOM CLeHapum Temnbl NpUpocTa pPoCCUmn-
CKOW 3KOHOMMKWN OCTaHyTCsl OTpULaTesbHbIMU
B 2016 rogy, a 3aTtemM 6yaOyT NOCTENEHHO BOC-
cTaHaBnuBaTtbCs.

B oaHHOM cueHapun npu HU3KOM BHELLHEM
cnpoce 1 HebnaronpPUATHON LLIEHOBOW KOHBIOH-
KTYpe MUPOBbIX TOBAPHbIX PbIHKOB CTOMMOCT-
Hbl 06BLEM POCCUINCKOro aKcnopTa 6yneT pa-
CTW O4Y€eHb MELJIEHHO, OOHAKO TeMmrbl pocTta
crpoca Ha UMMOopPT Takxe 6yayT OTHOCUTESb-
HO HU3KMMW, YTO B COBOKYMHOCTWU obecneyuT
COXpaHeHne CcTabunbHbIX YPOBHEW casnbao
TOproBoro 6anaHca un canbfo TeKyLlero cye-
Ta nnatexHoro 6anaHca Poccuu. Nommmo gu-
HaMUKM TOProBbIX KOMMOHEHTOB, NocnegHee
O6yneT OOYCNOBJIEHO YMEHbLUEHMEM OTTOKa
CPeAcCTB Nno 6anaHcy NepBUYHbIX M BTOPUYHBIX
Joxon0B, B OONbLUOM CcTeneHn obecrnedven-
HbIM COKpaLLeHMEM MPOLEHTHbIX 1 ONBUAOEHA-
HbIX NnaTexen rno BHeLWHUM 06s3aTenbCTBam
Ha doHe nocnenoBaTesibHOro COKpaLLeHUs
BHeLLHero gonra.

MpoponxeHne BbiNnaTt Mo BHELLUHUM 008-
3atenbcTBam 6ygeT BHOCUTb OMNpeaensatoLmnm
BKNag B opmupoBaHMe OTpULATENbHOMO
canbgo PMHAHCOBOro cyeTa nnaTexHoro 6a-
naHca Poccun. BmecTte ¢ TeM Ha poHe OXu-
[aeMOro COXpaHeHusi CTabuibHOW Kypco-
BOW OMHAMWKMK, 3amMepnjieHns pocta AOXO[O0B
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[lnHamuka anemeHToB ucnonb3osaxus BBI
(B NOCTOAHHBIX LiEHAX, NPUPOCT B % K npeabiayLiemy roay)

2014 2015 2016 2017 2018
(cpakr) = = =
z z z
= S = S = S
< ) s ) = o) s
x =) = o = o =
I o = o = o =
S 3 E & = & E
o \=] o \=] o =) o
BBM 0,6 -(3,9-4,4) |-(0,5-1,0)| 0,0-0,5 0,0-1,0 1,0-2,0 2,0-3,0 2,5-3,5
Pacxofbl Ha KOHe4HOe NoTpebneHue 0,9 -(6,2-6,9) |-(1,0-1,4)| 0,0-0,3 | (-0,7-0,3 | 08-1,5 1,5-2,5 2,0-3,0
— [OMALLHMX X035/ACTB 1,3 -(9,0-9,4) |-(1,0-2,0)| 0,0-0,6 | -(0,0-0,9) | 1,1-1,7 1,8-2,9 2,5-3,5
Banosoe Hakonnexue -7,3  |-(27,0-32,0) |-(3,2-6,6)| 1,1-3,2 | (-0,5)-25 | 4,7-7,7 5,5-7,2 11,5-14,0
— BaJIOBOE HAKOMEHNE OCHOBHOTO KanuTana | -2,0 -(7,0-8,0) |-(2,8-3,8)| 0,6-1,6 | (-0,5-0,5 | 3,0-4,0 4,0-5,0 5,0-6,0
YucTbli akenopT 29,8 | 89,5-106,5 | 8,5-10,5 | -(1,5-3,5) | 8,5-10,5 | -(1,5-3,5) | -(5,0-7,0) | -(14,5-16,5)
— akcnopt -0,1 1,5-2,5 0,0-1,0 | 04-1,4 1,0-2,0 1,6-2,6 1,9-2,8 1,9-2,8
— umnopt -7,9 |-(26,0-30,0) |-(1,5-2,5)| 05-2,6 | (-1,0)-0,5 | 3,1-4,0 4,5-6,0 7,0-9,0

UcToqHnkn: Pocctat, baHk Poceun.

B 3KOHOMMKE M COXPaHEeHWs npuBnekaTenb-
HbIX PYy6neBbIX MPOLEHTHbIX CTaBOK, B TOM
yucne € y4eToM OUHAMUKN KIHOYEBOW CTaBKU
BaHka Poccun, nporHosvpyetca Becbma He-
BbICOKas aKTUMBHOCTb BSIOXEHUA Pe3NOEeHTOB
B MHOCTpPaHHble (prHaHCoBbIEe aKTuBbIl. C y4e-
TOM 3TOr0 YUCTbIN OTTOK KanuTtana 4acTHOro
CeKTopa COKpaTUTCA OTHOCUTESIbHO npenpbl-
Aywmnx net un 6ynet HaxoguTbCsA B MHTepBane
50-60 mnppg gonnapos CLUA B rog. B gaHHOM
cueHapuu baHk Poccun He BMOUT Npeanochbl-
NOK Ans UCMOSIb30BaHUA onepauuin Ha BHY-
TPEHHEM BaslOTHOM pPbIHKE U OXWAOaeT, 4TO
nnarexHsin 6anaHc Poccum 6yget c6anaHcu-
poBaH rnpuv OKOSIOHYSIEBOM M3MEHEHUW BanoT-
HbIX Pe3epBOB.

CoxpaHeHuve coep>XaHHOW OUHAMWKN BHY-
TPEHHEro noTpebuTesNbCKOro crnpoca, OTHO-
CUTENTbHO CTabusibHON KYpCOBOW AMHAMUKU
N MHPMALUNOHHBIX OXUOAHUA NPU OTCYTCTBUM
HenpeaBUAEHHbIX  MPOUHMALMOHHBIX  LLIO-
KOB of6ecneyuT rnocniegoBaTeslbHOe CHUXe-
HWe YPOBHS MH(PNSALUMU U BbIXOS ee Ha uene-
BOW ypoBeHb 4% B 2017—-2018 rogax. B atom
CueHapuM YykKasaHHas Bbllle COBOKYMHOCTb
9KOHOMWYECKNX YCNOBUIM CO30aCT OCHOBAHUSA
AN NOCTENEHHOIO CHUXKEHUS KIHOYEBOW CTaB-
kn BaHka Poccun B NporHo3HoM nepuoge.

B onTMmMucTMYHOM cueHapun coepXxuBaro-
Liee BNUAHWE BHELUHUX (0aKToOpoB 6yOeT Me-
Hee BbIpaXeHHbIM W BOCCTAHOBJSIEHWE MOMO-

XUTEnNbHbIX TEMMOB MNPUPOCTa POCCUMNCKOM
3KOHOMUKM oxumaaeTca yxe B 2016 rogy.

Cnpoc Ha poCCUNCKUIM IKCMOPT (Kak Cbipbe-
BOW, TaK W HECbIPbEBOW) CNOXUTCA Ha 6onee
BbICOKOM YpPOBHe, 4eM B 6a30BOM CLieHapuu.
B cBolo ovepepb, pocT mmnopta B u3nye-
CKOM BbIpaxeHun 6yaeTt ornpenenaTbcs Mno-
BbILLEHWEM MHBECTULUMOHHOIO cnpoca, a 3a-
TEM W BOCCTAHOBJMIEHVMEM MOTPEOUTENBCKON
aKTMBHOCTWU. HecMoTpsa Ha HECKONbKO ornepe-
XaroLmin pocT umnopTa B peasibHOM Bblpaxke-
HUWN OTHOCUTESIbHO 3KCMOopTa, canbao TeKyLLe-
ro cyeTa nnartexHoro 6anaHca B [ON1apoBOM
3KBMBaNEeHTe OCTaHeTCs Ha 6oree BbICOKOM
YPOBHe, YeM B 6a30BOM cueHapuu. YucTbin
OTTOK KarnuTasna 4acTHOro cekropa Ha doHe
6onee OMHaMWYHOro BOCCTaHOBJIEHWS pocTa
[I0XO0B B 3KOHOMMWKE W 6OJbLLEero nputoka
CPeACTB MO CYeTy TeKyLuMx onepauunin 6ymet
TakXe HecKoSbKo Bblillle 6a30BOro cLeHapus,
Haxopdsack B HTepsane 55—-65 mnpg gonnapos
CLA B rog. B uenom coctosiHme nnaTexHo-
ro 6anaHca Poccun B gaHHom cueHapum rno-
3sonuT baHky Poccun B TedeHne nporHo3Ho-
ro rnepvopga nocTerneHHo HapawmeaTb 06bLEM
BasIlOTHbIX pe3epBoB (noapobHee cM. nogpas-
fgen 3.3). Yny4dlleHne BHELIHETOProBbIX YCIOo-
BWUI Ha OOHE MOBbLILLEHMS LieH HAa HE(PTb onpe-
OenUT HaxoXOeHne pearnbHOro Kypca pyons
Ha 60s1ee BbICOKOM YPOBHeE.
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MnatexHblit 6anaHc Poccuiickon depepaunn

(mnppa ponnapos CLLA)
2014 2015 2016 2017 2018
(cpaT) = 3 3
z z z
= 5 = S = 5
< e = ) = e =
X =) = o = o =
x o = o = o =
= & IS < = b =
o O o (=] o O o
CyeT TekyLLmx onepaumi 59 65 61 81 61 77 55 72
ToprosbIit 6anaxc 190 150 143 166 141 162 136 163
JkenopTt 498 346 336 379 335 433 348 489
Amnopt -308 -197 -194 -213 -194 -271 -212 -326
bananc ycnyr -55 -39 -37 -39 -38 -45 -44 -53
Jkenopt 66 51 52 54 52 59 54 63
Amnopt -121 -91 -89 -93 -90 -104 -98 -117
banaHc nepemYHbIX 1 BTOPUYHBIX JOXOA0B -75 -45 -44 -46 -42 -40 -38 -37
CyeT onepauuii ¢ KanuTanom -42 0 0 0 0 0 0 0
Canbfo cyeTa TekyLLMX onepaunii u cyeTa onepaunit
C Kanutanom 17 65 61 81 61 77 55 72
DUHAHCOBbII CHET
(Kpome pe3epBHbIX aKTUBOB) -134 -73 -61 -66 -61 -62 -55 -57
CeKTop rocyAapCcTBEHHOM0 YNpaBieHns
11 LIEHTPanbHbIil 6aHK 29 -3 -3 -3 -3 -3 -3 -3
YacTHblit cekTop
(BK/MHKO4AsA YUCTbIE OLUMOKN U NPOMYCKN) -154 -70 -58 -63 -58 -59 -52 -54
\3meHeHme BantoTHbIX pe3epBoB
(«+» — CHUXKEHME, «-» — poCT)’ 108 8 0 -15 0 -15 0 -15

" Y3meHeHns BanTHbIX PE3epBOB 3a CHET onepauymnii baHka Poccum, BKIKYas onepaymnm peno B MHOCTPaHHOM BaskoTe, 0nepaLmm «BatoTHbIA cBOM» baH-
Ka Poccum, a Takxe KOHBEPCUOHHbIE onepaynn banka Poccun Ha BHYTDEHHEM BajloTHOM PbIHKE 47151 00ECeYeHus UCoNb30BaHNs cpeacTs Peseps-
HOro ¢oxga v @oHAa HaUNOHANTbHOro 671arococTOAHUS. Bo BCEX NPeACTABIGHHbIX CLEHAPUSX C y4ETOM N1ePEX0aa K PEXUMY 171aBatoLLero BamoTHOro
Kypca npegnonaraetcs orcytcraue B 2016-2018 rogax npambix onepayuii banka Poccun no nokynke/npogaxe MHOCTPAHHOM BaskOThbl HA BHYTPEHHEM

BasItOTHOM PbIHKE B PaMKax KypCOBO# MOSIUTNKMN.
UctoqHnk: baHk Poccun.

BnaronpustHaa KypcoBas guHamuka B CO-
BOKYMHOCTW C npegnosiaraemMbiM CHUXKEHUEM
NHIALUMOHHBIX OXWOAHUA N YMEpPeHHbIM pPo-
CTOM MNOTPEBUTENBCKOrO cnpoca obecneynT
3amenfieHne MHNauMM OO LeneBoro ypoBs-
HA 4% B 2017-2018 rogax npu 6ornee 6bl-
CTPOM, 4eM B 6a30BOM CLEHAPUN, CHUKEHUU
KntoyeBon ctaBkn baHka Poccum.

B puckoBoM cueHapum 6osee Hebnaronpu-
SITHOE pa3BUTME BHELLUHEN CUTyaLuMu OTHOCU-
TenbHO NpegnonaratoLlerocs B 6a3oBom 1 On-
TUMUCTUYHOM CLEeHapusix 06ycnosut 6Gosnee
CUNbHBIA U NPOJOMKUTENBHBIN cnag 3KOHOMM-
KWU. HeraTuBHOE BNMsiHWE BHELLUHEIKOHOMUYE-
CKOW KOHBIOHKTYpPbI HA 9KOHOMUKY peanuayeT-
Csl 4Yepe3 COoKpalleHne [OoX0O0B OT 9KCrnopTa,
YXyOLWEeHWE niaTeXecrnoCobHOCTN 3aeMLLUU-
KOB, MMEKLNX 3a40/MKEHHOCTb B MHOCTPaH-
HOWM BasitoTe, CHWXXEHWEe NpUBIEKATENbHOCTU

BJIOXXEHWI B POCCUNCKYIO SKOHOMUKY A51s pOC-
CUMCKNX N BHELLHMX MHBECTOPOB, a TakXe Ye-
pe3 orpaHv4eHve BO3MOXHOCTEN Mo nHaH-
CUpOBaHUIO 6I0OKETHbIX pacxonos. [Jencteme
yKa3aHHbIX (pakTopoB O6YCNOBUT Heobxoam-
MOCTb 6o0nee rnyboKUX CTPYKTYPHbIX U3Me-
HEHUA B POCCUMNCKON 3KOHOMUKE, CBA3AHHbIX
C NOTEPSIMN B 3KOHOMUYECKOM pocTe. B aTunx
ycnosusax crnag BBl B 2016 rogy MOXeT ycu-
nuTtbesa o 5% v 6onee.

C y4yeToM yBeNMYeHNs HeonpeaeneHHOCTH
pasBUTUSA BHELLHEN U BHYTPEHHEW cuTyauuu
[OaHHbIN cLeHapun npegnonaraeTr pocT BO-
naTUbHOCTN Ha PUHAHCOBLIX pbiHKax. B Ta-
KMX YCNOBUAX BO3MOXHO pe3Koe yxyALlueHue
KYPCOBbIX N MHPMALMOHHbBIX OXXUOAHUI, KOTO-
poe CyLLeCTBEHHO NOBbILIAET NHPNALMOHHBbIE
PUCKN N PUCKM ONst PUHAHCOBOW CTabWUIbHO-
cTu. [ns npegoTepalleHns HapacTaHus yka-
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3aHHbIX PUCKOB B MOJo6HOM cuTyauumn BaHk
Poccum moxeT nucnonb3oBaTtb Kak Mepbl Npo-
LEHTHOM NOMUTUKN, TaK U Opyrme MHCTPYMEH-
Tbl, B TOM 4uCfle onepauum Ha BHYTPEHHEM
Bas/IlOTHOM pbIHKEe (NnogpobHee cM. nogpas-
pen 3.3).

B puckoBOM cueHapum oxnaxpeHue 9KO-
HOMWYECKOW aKTUBHOCTU, B OOMbLUOW CTene-
HW 06YCNOBAEHHOE NPUYNHAMWN CTPYKTYPHOIO
xapaktepa, 6y4eT MMeTb OrpaHUYeHHbIn fe-
SVHNAUMOHHBLIN 3PPEKT. B cBA3K C 3TuMm,
a Takxe C Yy4eTOM COXPaHEeHUs PUCKOB CO CTO-
POHbI KYPCOBbIX U MHPAALNOHHBIX OXXWUAAHUN
MHNAUNA 6yOeT HaXoamMTbes Ha 6onee BbICO-
KUX YPOBHsX, cocTtaenasa 7—9% B 2016 rogy.
KntoyeBas ctaBka baHka Poccun B TeyeHue
NPOOOMKMUTENBHOrO nepuoga 6yget octa-
BaTbCs 6051ee BbICOKOM, 4eM B 6a30BOM U Orl-
TUMUCTUYHOM CLiEHapUsX.

B pamkax nto60oro n3 paccMoTpeHHbIX CLe-
HapmMeB BO3MOXHA Takxe peanuaaumsa gonosn-
HUTENbHbIX PUCKOB, KOTOPbIE MOTYT MOBUATH
Ha VMHQNAUMOHHYIO AMHAMUKY. Ha Tekyliem
aTane, no oueHkam baHka Poccuu, pycku B Le-
HOBOW AMHaMWKe pacnpefeneHbl Hecumme-
TPUYHO U B 3HAYUTENbHOW CTEMEHN CMELLEHb
B CTOPOHY MPOUHMASALUMOHHBIX, YTO TpebyeT
COXPaHEHUs1 OTHOCUTESTIbHO KOHCEPBATMBHOIO
noaxona K oOpMMpPOBaHUIO AEHEXHO-KPEeamnT-
HOW NOANTUKKN. PUCKOM A1a NporHo3a nHgns-
UMK ABNSIOTCA CKayky TPaguUMOHHO OTK-
YalLLMXCA BbICOKOM BONATUBHOCTBIO LIEH
Ha NPOAOBONBLCTBME B 3aBUCUMOCTU OT YpO-
Xas OTAENbHbIX CENTbCKOXO3ANCTBEHHbIX KYrb-
Typ. VHONAUMOHHBLIN SPdeKT Takxe MoryT
UMETb U3MEHEeHUs1 GIoOKeTHON 1 TapudHON
NOUTUKKN, He npepgnofiaraemMble B pPacCcMo-
TPEHHbIX cueHapusx. COXpaHATCS BHELLUHWE
PUCKN CO CTOPOHbI FeoNONUTUHECKNX (DaKTO-
POB, BINSAHME KOTOPbIX HA LIEHOBYIO ANHAMUKY
MOXEeT ObITb peann3oBaHo Yyepe3 U3MeHeHue
BasIlOTHOro Kypca.

YcKopeHne rofoBbIX TEMMOB MHNALUN
non AerCTBMEM YKa3aHHbIX Bbille (DaKkTopos,
KaK rnpasuio, MMeeT KpaTKOCPO4HbIN Xapak-
Tep (8o ogHoro roga — nonytopa net). B atom

crny4ae MHNSAUMA BO3BpaLLlaeTcsl Ha Tpaek-
TOPUIO, COOTBETCTBYIOLLYID OOCTMXKEHMUIO Lie-
nen B cpefHecCpOYHOM nepuopde, 6e3 gornon-
HUTENBbHOMO U3MEHEHUS OEHEXHO-KPEeAUTHON
nonuTukn. Bmecte ¢ Tem B cny4ae pacnpo-
CTpaHeHus BNUAHUA TMOLOOHLIX (PAKTOPOB
Ha OMHaMWKy UEeH LLUMPOKOro Kpyra TOoBapoB
N yCnyr, a Takxe pocTta MHPNALUMOHHBIX OXU-
AaHun baHk Poccumn 6ygeTt nposBoguTb 6osnee
XECTKYH AEHEXHO-KPEQUTHYHO MONNTUKY.
BaHk Poccun Ha perynapHom oCHOBe Mo Me-
pe MoCTynneHnss HOBbIX OaHHbIX GyOeT ocy-
LLEeCTBNATb OLEHKY M YTOYHEHME NapaMeTpoB
NPOrHo3a MaKpO3KOHOMMYECKOro pasBuUTKS,
KOTOpblEe MOryT OKasaTb BUSIHWE Ha peLue-
HWS B 06NacTu peanu3aunm OeHeXHO-KpeamT-
HOW MOSIUTUKN A1 OOCTUXEHUSI YCTaHOBSEH-
Hou uenu. CooTBeTcTByHOWAA MHAOpMaumsa
O6yLeT onepaTUBHO NpPeacTaBnAaTbCs B nNy6nm-
KyemMoM exekBapTasnibHO [oknage o OeHex-
HO-KpeauTHOM nonutuke baHka Poccuw.

3.2. PazBuTtne cucrtembl
MHCTPYMEHTOB fieHEeXHO-
KpeauTHOM NOJSINTUKN

BaHk Poccuu npepgycmarpmBaeT coxpaHe-
HWe CTPYKTYpHOro pgeduuuta JMKBUOHOCTH
6aHKoBCKOro cektopa B 2016-2018 ropax.
[Npn 3TOM B Te4eHne paccmaTpusBaemoro rne-
puoga OXuOaeTca CoKpalleHue noTpebHo-
CTU KpeOouTHbIX OpraHn3auunin B pybresom pe-
domHaHcupoBaHuM BaHka Poccuun, 4to 6yget
06YCNOBMEHO NaBHbIM 06pPa3oM MPUTOKOM
NIMKBUOHOCTU B GAHKOBCKUN CEKTOP 3a cyeT
MCNONMb30BaHUA CPefCTB CyBepeHHbIX (OOH-
0OB B CBA3M C HEO6XOOMMOCTbI (OUHaHCU-
poBaHusi pacxodoB hefepasnbHOro Groaxera.
[Mpu 3TOM yBENMYeHne ob6bema Hann4HbIX ae-
Her B obpalleHun Ha poHe BOCCTaHOBMEHUSA
POCCUNCKON SKOHOMWKM MNpuBedeT K He3Ha-
YUTENbHOMY OTTOKY JIMKBUAHOCTU N3 6aHKOB-
ckoro cektopa. Mo nporHo3dy baHka Poccuu,
3a[0/KEHHOCTb  KPeauTHbIX  opraHuaauun
no onepaumsMm peurHaHCUpoBaHUA 6yneT B
OCHOBHOM 3aBWUCETb OT 06bema noTpebHOCTH
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B UCMONb30BaHUM UMW HAKOMMEHUU CPEenCTB
PezepBHoOro dpoHga B 6nuxanume Tpu roga.
B 6a3oBoM cueHapun 3a[0SIKEHHOCTb Kpe-
OUTHBIX opraHmzaumi K 2018 rogy MOXET co-
ctasutb 1,0 TpnH pybnen, a B ONTUMUCTUY-
HOM — YBENIMYUTBLCA 0 5,3 TPIH pyo6nen.

BaHk Poccuu 6yneT no-npexHemy ynpas-
NATb JIMKBUOHOCTbIO 6GaHKOBCKOro ceKtopa
C NMOMOLLIbIO CUCTEMbI MHCTPYMEHTOB [EHEeX-
HO-KPEOUTHOM MNONUTUKK. B uenom npouecc
ee (hopmmpoBaHus 3aBepLUEH, U B OalibHER-
LemM He npegnonaraetcs 3HaYNTENbHbIX U3-
MeHeHun. BmecTe ¢ TeM B npepcTosLme Tpu
roga baHk Poccuu npopmonxuT coBepLueH-
CTBOBATb OTAESbHbIE €€ 3NTIEMEHTHI.

C Havana 2016 ropa rpaduvk nepuonos
ycpenHeHunss oba3aTenbHbIX pe3epBoB 6yneT
CUHXPOHMN3NPOBaH C pacyeTamu No OCHOBHbIM
onepaumsm pedurHaHcuposaHua baHka Poc-
CWN, YTO NPUBELET K CHMXEHUIO BEPOATHOCTU
BO3HUKHOBEHWS CYLLECTBEHHbIX OTK/IOHEHWUN
crnpoca Ha JIMKBUOHOCTb OT ee NpeasioKeHus.
[OnvHa nepunopgoB ycpegHeHwss 6ypeT ycTa-
HoBMeHa paBHOW 4-5 Hepenam. Kpome ToO-
ro, B NPencTosaLLnin TpexneTHnin nepuod baHk
Poccuu nnaHvpyeT NpodormkuTb NOBbILLEHUE
KosbpuLMeHTa ycpeoHeHuss o6A3aTeribHbIX
pe3epBoB, YTO pacLUMPUT BO3MOXHOCTU Kpe-
OVTHBLIX OpraHusauun rno ynpasfeHuo Coo6-
CTBEHHOW JIMKBUOHOCTbLIO B YCITOBUAX JIOKaslb-
HbIX €e M3MEHEHWN 3a CHYET UCMOSb30BaHWSA
MexaHu3ma ycpegHeHusi obasaTernbHbIX pe-
3epBoB. B yactHocTW, B OHWM hopmupoBaHus
KpaTKoCpO4YHOM MNOTPEBHOCTU B JIMKBUOHO-
CTU (HanpumMep, n3-3a HenpeaBUOEHHbIX Nna-
TeXen B OOOXET) KpeduTHble opraHusaumm
MOrYT CHU3WUTb YPOBEHb KOPPECMOHAEHTCKNX
cyeToB B baHke Poccum Ha Heob6xoaumyto Be-
NVYUHY, He MpuvBeKas CpeacTBa Ha OeHeX-
HOM pbIHKe unun y baHka Poccuun. N HaoboporT,
B cry4ae (OpPMMPOBAHUA KpPaTKOCPOYHOro
n36bITKa 6aHKM He ByayT CTPEMUTLCA pasmMe-
CTUTb AaHHble CpecTBa Ha JEeHEXHOM PbIHKeE.

Mo Mepe nocteneHHOW apanTaumm Kpe-
OVTHBIX OpraHvM3aumin K CcAernaHHbIM paHee
N yKa3aHHbIM BbIlLe N3MEHEHUsAM B CUCTeMe
WHCTPYMEHTOB W MOBbILLEHU UMU KadecTsa

ynpasfieHns CO6CTBEHHOW py6rieBon NMKBUG-
HOCTbIO OXMAAETCA COKpaLLleHMe YacTOThbl UC-
Nofb30BaHUA KpPeauTHbIMU  OpraHn3aunsamm
ornepaumin NOCTOAHHOIrO OENCTBUA N HEOBXO-
AMMocTu npoeeferHns baHkom Poccuun aykum-
OHOB «TOHKOW HACTPOMKWN». B KOHE4YHOM uTore
3TO NPUBEAET K CHUXEHUIO YPOBHSA BONATUIb-
HOCTM KPaTKOCPOYHbIX MPOLEHTHbLIX CTaBOK
AEHEXHOro pblHKa M 6ygeT cnoco6CTBOBaTb
MOBbILLEHNIO 3(PPEKTUBHOCTN TPaAHCMUCCU-
OHHOrO MexaHu3ma [EeHEXHO-KpeauTHOW no-
NUTUKN.

Opyrum HanpasneHnem paboTbl baHka
Poccun B 2016-2018 ropax 6yget coBsep-
LLUEHCTBOBaHME TEXHONMOMMHYECKNX acrnekTos
npoesefeHusa onepauui. B yactHocTu, 6ymer
OopraHvM3oBaH AOCTYMN K TPEXCTOPOHHUM cep-
BUCaM ynpasreHusa obecrnedyeHmeM no onepa-
LUMAM peno C KOp3uHOW obecrneveHus 4epes
O6VpXeBble N BHEOUPXEBble KaHasnbl npeno-
cTaBneHus nukBMgHoctn. baHk Poccuun Tak-
Xe nnaHupyeT pa3BnBaTthb 3NEKTPOHHbIN JOKY-
MEHTOO60POT C KPpeAUTHbIMU OpraHn3aunamm
npw npoBefeHn onepaunin No npegocrasne-
HWIO KpeauToB, 06ecrneyYeHHbIX HepPbIHOYHBIMU
aKTMBaMu.

Kpome ToOro, bBaHk Poccumn ycoBepLueH-
CTBYET [OroBOpPHYIO 6a3y, pernameHTupyto-
LLLYIO NpoBefeHVe orepaumnin peno Ha poccum-
CKOM (PMHaAHCOBOM pbIHKe, NyTeM nepexoaa
K eOUHOMY reHepasnbHOMYy cornatwueHuio bau-
ka Poccum no Bcem Bupgam onepauuin peno
Ha yCnoBuaX eQVHOro JIMKBMOALUMOHHOIO HeT-
TUHra.

BaHk Poccumn Takxe nnaHvpyeT pabéoTaTb
B HanpasfeHuu YnyyweHUss pacyeTHO-KIu-
PUHIOBOW  MHMPPACTPYKTYpbl  POCCUNCKOrO
(PMHAHCOBOro pblHKA C akLEHTOM Ha pa3Bu-
TVe N aMBepcumKaumnio CUCTEM yrpaBrieHns
obecreyeHremM no onepaumam peno. [JaHHas
Mepa BK/HYaeT OCYLLECTBIIEHNE UHTEerpauum
POCCUNCKOro POHOOBOIO U OEHEXHOr0 PblH-
KOB C MeXAyHapoOHbIMW 0eno3nTapHbIMA CU-
cTeMaMu 1 cucteMamn ynpasreHus obecne-
YeHnem.

BaHk Poccuu npopomxmt paboTy no no-
BbILLEHWIO COrfiacoBaHHOCTN BpeMeHu pabo-
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Tbl AATEXHOW CUCTEMbI, (OUHAHCOBbLIX PbIH-
KOB N BpeMeHW npoBefeHus onepaumii baHka
Poccun. 310 nossonut yBenuuuTb adhdek-
TMBHOCTb NepepacnpeneneHmsa IMKBUAHOCTH
B 62HKOBCKOM CEKTOpPE 1 COKpaTUTb onepawu-
OHHblEe M3OEPXKU KPeaUTHbIX OpraHn3aLui,
a Takxe 6ygeT cnoco6CcTBOBaThL CO34aHUIO YC-
NOBUKW ANs nosblWeHnsa 3PPEeKTUBHOCTU Me-
XaHn3mMa peanusaumm OeHEeXHO-KpPeaUTHOM
NONINTUKN B pe3ysbTaTte YMEHbLUEHUSA 4YacTo-
Tbl UCMONb30BaHUA KpPeauTHbIMW OpraHu3a-
umMamMm onepaumin baHka Poccum noCTOAHHO-
ro AencTBMA MO MpefocTaBfieHnto pybrneson
NNKBUOHOCTMW.

BaHk Poccun no-npexHemy 6ynet B3au-
MofencteoBatb ¢ defeparnbHbIM KasHa4emn-
CTBOM MO BOMpoOcam ynpaBfieHUs ocTaTkamu
Ol0KETHBIX CPeacTB Ha cyeTax B baHke Poc-
CUN N BNUSAHUA OIOOXKETHBIX NMOTOKOB Ha pea-
NN3aumio AEHEXHO-KPeQNTHOM NoNnTUKM baH-
koM Poccun. TMpoeeneHne depepalibHbIM
Kas3Ha4elncTBoM ornepauuii no pasmMeLleHunto
BPEMEHHO CBOOOAHbIX OKOXETHbIX CPencTs
Ha 6aHKOBCKME Oeno3unThl, a TakXe onepauni
peno no3BOAUT CrnaguTb BRUSHWE OGHOOXKET-
HbIX MOTOKOB Ha NMKBUOHOCTb GAHKOBCKOrO
ceKTopa.

3.3. [leHeXHO-KpeanUTHasAa
NOoJINTUKA BO B3aMMOAEUCTBUMN

c Apyrumm cpyHKumamm baHka
Poccuu: nepcneKTuBbl pa3sBuUTUA

B npepncTosime Tpu roga BepoAaTHO coxpa-
HeHune psga NpobnemM B POCCUNCKON SKOHOMU-
Ke, TpebyroLmx NpoJOo/HKEeHUs peanuaauunm
Bankom Poccun pononHuUTenbHbIX HecTaH-
AapTHbIX Mep. [daHHble npobnemsl 6yayT HO-
CUTb Kak BHELUHWA, TaK WU BHYTPEHHWUA Xa-
pakTep. Cpean BHeLWHWX hakTopoB crnepyeT
BblOENNTb COXpaHeHMe CaHKUWUA CO CTOPOHbI
psga CTpaH B OTHOLUEHUW POCCUMCKUX KOM-
naHnin. BHyTpeHHWe npo6nemMbl 06yCNOBEHbI
TeKyLLen CTPYKTYPON POCCUNCKON SKOHOMUKMU
N PecypCHbIMU OrpaHnyYeHnsIMu, B TOM Yucrne
CBSA3aHHbIMKW C HE6NAronpUATHLIMK Aemorpa-

doryeckumn TeHgeHumsamu. MNMprmeHas gonon-
HUTenbHble Mepbl, BaHk Poccun npogomxuT
OLEHMBaTb MX BIIUSIHWME HA POCCUMNCKYK 3KO-
HOMUKY, C TeM 4YTOObl He AOMYCTUTb UCKaXe-
HUS pabOoTbl PbIHOYHbBIX MEXAHNU3MOB, a TakXe
hopMMpOBaHNA M HapawmBaHusa aucoanaH-
COB.

Onsa obecneveHns cTabunbHOro PyHKLMO-
HUPOBaHMA 6aHKOBCKOIO cekTopa 1 (oMHaHCO-
BOrO pblHKa B YC/IOBUAX COXPaHEHWUs1 OrpaHu-
YEeHHOro J0CTyna POCCUUCKUX OpraHu3auunn
Ha MeXAyHapogHble pbIHKM kanuTtana baHk
Poccun npomomkuT npoBefeHue onepaumi
perHaHCMpoBaHUA B MHOCTPaHHOW Basto-
Te. [daHHble onepauun 6ygyT NPOBOAUTLCA
NPenMyLLIECTBEHHO B (hOopMe ayKUWOHOB pe-
no. PeweHna o6 obbeme npenocTaBeHus
WHOCTPaHHOW BastoTbl Ha aykuuoHax 6yayT
no-rnpexHemy npuHumMmartbcs baHkom Poccum
Ha OCHOBE MPOrHOo3a nnaTexHoro 6anaHca,
B TOM u4ucne OydoeT yuuTbiBaTbCs OXuaae-
MbIl 06beM rnorawleHns PUHaHCOBLIMAU N He-
(PMHAHCOBLIMW KOMMAHUSIMU BHELLIHEro [of-
ra. MNpun passutnn cutyaumm B SKOHOMUKE
no 6a3oBOMYy W ONTUMMUCTUHHOMY CLiEHapU-
SIM NO Mepe NOCTENEHHON aganTaumm KpeauT-
HbIX OpraHn3aumnin 1 KOMMaHum K BBEOEHHbIM
OrpaHn4YeHnaM W nepeopueHTaumn Ha apy-
rMe UCTOYHNKU (PUHAHCMPOBAHUSA, B TOM YUC-
ne asuaTtckue pbiHKM Kanutana, baHk Poc-
CUN pPacCMOTPUT BO3MOXHOCTb COKpaLLeHuUs
06bEMOB peddMHAHCUPOBAHNS KPEAUTHBIX Op-
raHM3aumin B MHOCTpaHHoOW BanoTe. BmecTe
C TEM MpU pasBUTUM CUTYaLUN NO PUCKOBOMY
CLieHapuio, BEPOSITHO, NOTpebyeTcs yBenuye-
HMe obbema npenocTaBfieHUss MHOCTPaHHOM
BasNoTbl KpeOUTHbIM OpraHv3aumsiM Ha BO3-
BpaTHOM OCHOBeE.

BaHk Poccum npofonmxuT cnepoBaTb pexu-
My MniaBaloLLEero BasilOTHOO Kypca, Npu 3Tom
B Crny4ae BO3HWKHOBEHMUA Yrpo3 ans puHaH-
COBOW CTabuIIbHOCTM ByOeT roToB coBepLuaTb
WHTEPBEHUUN Ha BHYTPEHHEM BasItOTHOM PblH-
ke. [Ons BbIIBIEeHNS BO3HWKHOBEHMSA Yrpo3
Onsa douHaHcoBow ctabunbHocTn baHk Poccun
O6yOeT OCYLLEeCTBASATb MOHUTOPUHI LLUMPOKO-
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ro Kpyra nokasartenewn, B TOM YUCre UHOuKa-
TOPOB BOSATUIIBHOCTM Ha BaNIlOTHOM PbIHKE,
a Takxe nokasaTtesie OTKITIOHEHUS YPOBHSA Ba-
JIIOTHOIO Kypca OT dpyHAamMeHTanbHO 060CHO-
BaHHOIO YPOBHS.

Ina Toro 4To6bl B Cnyvyae BO3HUKHOBEHUSA
NPOOOMKUTENbHBLIX HEraTUBHbIX LLIOKOB Oblna
BO3MOXHOCTb 0b6ecreymBaTb 6ecnepebornHoe
o6Cny>XmnBaHne WHOCTPAHHbIX 006A3aTenbCTB
B T€YEHWEe HEeCKOJbKUX J1IeT, a Takxe Ansa cTa-
OUITbHOr0  PYHKLUMOHMPOBAHUA POCCUINCKON
(PMHAHCOBOW CUCTEMbI B LENIOM U BaJItOTHO-
ro pblHKa B YaCTHOCTN HEOOXOOUM 3HaYUTESb-
HbI 06BbEM MeXOYHapOoOHbIX pe3epBOB. baHk
Poccunn oueHmnn HeobxooMMbin OObEM MEX-
AYyHapoaHbIX pe3epBOB Ha ypoBHe okono 500
mnpg gonnapos CLUA wn nnaHupyeT npogon-
XWTb NpoBefeHne onepaunin no NOKyrke NHo-
CTpaHHOW BanoTbl 08 yBenndeHus obbema
MEeXAYHapOAHbIX pe3epBOB [0 YKas3aHHOro
YPOBHS.

Kak v paHee, BaHk Poccun He 6ygeT ycTa-
HaBNMBaTb KOHKPETHOE 3HadeHue Kypca pyo6-
na, Npy OOCTMXKEHUN KOTOPOro rnposefeHue
yKaszaHHbIX ornepaunin MOXeT ObiTb BO30OOHOB-
NEHO MM npuocTaHoBneHo. lMpu NpUHATUM
peLleHnii 0 NpoBefAeHnY ornepauum no nokyr-
Ke MHOCTPaHHOM BanoTbl U X o6bemax baHk
Poccun 6yget npuHMMaTb BO BHUMAHUE TEH-
OEHUMM B KYpCOBOW AMHaMuke, cknapgbiBa-
lowmeca nog BAUAHMEM doyHOAMEHTanbHbIX
N KOHBIOHKTYPHbIX (DaKTOpPOB, COCTOSIHME POC-
CUNCKON 9KOHOMUKMK M NnaTexHoro 6anaHca.
B uenom gaHHble onepaumm 6yayT npoBOANUTb-
Cs B HEOONbLUMX 06beMax paBHOMEPHO B Te-
YeHne OHA TakuM 06pa3oM, YTOObl HE OKa3bl-
BaTb BIIMAHUS HA BHYTPULAHEBHYIO ONHAMUKY
Kypca pyons. OnocpefosaHHoe BO34eNCTBME,
KOTOPOE WHTEepBEHUUM ONa uenen nonosHe-
HUA pe3epBOB MOryT okasaTb Ha KypC HaumMo-
HasflbHOW BastOTbl B CPEAHECPOYHON Nnepcrek-
TMBe, 6ydeT NpMHMMAaTbCs BO BHMMaHue npwu
noAroToBKe MakpO3IKOHOMUYECKUX NPOrHO30B
W, cnepoBaTtesibHO, NPU MPUHATUN PELLEHUN
06 YpoOBHe K/O4eBOM CcTaBkU. Kpome TOro,
AaHHble onepauun 6yayT y4uTtbiBatbca baH-

koM Poccum npu NpUHATUM peLleHmnin 06 obbe-
Max npegocTasiieHns pyorieBon NMMKBUOHOCTU
6aHKOBCKOMY CEKTOpPY U He 6yayT okasblBaTb
BNUSAHUA Ha 3PPEKTUBHOCTL ynpasBfeHus
NPOLIEHTHbIMU CTaBKamu.

HapawimBaHne MexayHapoaHbIX pe3epBoB
no yposHsa 500 mnppg gonnapos CLUA notpe-
6yeT MNPOAOSHKUTENIbHOrO BPEMEHU WU OyaeT
3aBuCETb OT Pas3BUTUS CUTyaUUKN NO TOMY UK
WHOMY CLEeHapuio.

Onepauumm no nokKynke MHOCTPaHHOMW Ba-
NOTbl B LENAX MONOSIHEHUA MEXAYHapOAHbIX
pe3epBoOB, Kak 1 onepaunmn BanoTHOro pedu-
HaHCUPOBaHWs, HanpaefieHbl Ha AOCTMXKEHNE
obecrneyeHns cTabunbHOro (PyHKUMOHUpoBa-
HUA (PUHAHCOBOro CEKTopa, OJHaKo Ha pas-
HOM BpPEMEHHOM ropu3oHTe. Vicnonb3oBaHue
onepaunin npegocTaBneHnss MHOCTPaHHOW Ba-
NTbl HEOBXOANMO B Hanbonee ocTpon ase
ajantaumm SKOHOMWKM K YCMOBUSIM OrpaHu-
YEeHHOro JocTyna Ha MeXAyHapoOHble PblH-
KM Kanutana, a HakonfieHue [OCTaTO4YHOro
YPOBHSA MeXOyHapoOHbIX pe3epBOB MNO3BO-
naeT yBenu4MTb 3anac NPOYHOCTM Ans npo-
XOXAEHUs BHELUHUX LLIOKOB B 6yayLuiem. [pu
3TOM B CBA3M C TeM, 4TO onepauun npepno-
CTaBJIEHUS MHOCTPAHHOW BasitOTbl NPOBOAAT-
Csl Ha BO3BpaTHOW OCHOBE, B CPedHECPO4YHON
NepcnekTMBe OHW He OKa3biBaloT BINSAHUS
Ha ypoBeHb OOCTATO4YHOCTU MeXAYyHapOAHbIX
pe3epBoB, NPMBOAA TOSIbKO K KPaTKOCPO4YHO-
My COKpaLLEeHUIO X obbema.

B uenax ctumynupoBaHua OTAENbHbIX Cer-
MEHTOB KpPeauTHOro pblHKa, pa3BuUTME KOTO-
PbIX COEPXMBAETCA CTPYKTYPHbIMU hakTopa-
MK, BaHk Poccum B 2016—2018 rogax Takxke
NPOOOMKMUT UCMONb30BaTb CrneumnasnbHble WH-
CTPYMEHTbl pedmnHaHCUpoBaHWs, B paMKax
KOTOpbIX cpefdcTBa NPefocTaBnAlTCA Kpe-
OVUTHBIM OpraHmaauusiM Mo JibroTHbIM MNpo-
LEHTHbIM CTaBkaM Ha [uTeNbHble CPOKM.
[aHHble MexaHM3Mbl HanpaefeHbl Ha nopg-
AEPXKY (PMHaHCMPOBaAHUA MHBECTULIMOHHbIX
NPOEKTOB, B TOM 4MUC/le CyObEKTOB Masnoro
N cpefHero npegnpuHUMaTenscTBa, 3KCnop-
THO OPUEHTUPOBAHHLIX OpraHM3aunn, a Tak-
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3. CLEHAPU/ MAKPO3KOHOMWUYECKOIO PA3BUTUA
N AEHEXXHO-KPEOUTHAS MOJINTUKA B 2016-2018 MOAAX

Xe UnoTeyHoro KpegutosaHus. BaHk Poccum
OyOeT OCYLWEeCTBNATbL MOHUTOPUHI M aHanus
3(PPEKTMBHOCTN CreUMann3mpoBaHHbIX Me-
XaHU3MOB M NpuHMMAaTb Mepbl MO ONTUMM3a-
LK ycnosum nx npumeHexus. lNpu atom baHk
Poccun no-npexHemy O6yOeT orpaHv4vMBath
006beMbl MNpefocTaBrieHNss CPeacTts B pam-
Kax faHHbIX Nporpamm, NOCKONbKY OHU HE OT-
HOCATCHA K OCHOBHbIM MHCTPYMEHTaM OEeHeX-
HO-KPEOUTHOM MOMUTUKN N UX TMPUMEHEHWEe
He OO/MKHO CHMXaTb 3(PPEKTUBHOCTL MPOBO-
OVIMOWN OEHEeXHO-KPeOAUTHOW NOSINTUKKU U rnpe-
NATCTBOBATb AOCTWXKEHWUIO LENU Mo MHQNS-
unun. BaHk Poccun nnaHupyeT mcnonb3oBaTtb
cneumanm3anpoBaHHble UMHCTPYMEHTbI pedu-
HaHCUpoBaHWsA OO TeX rnop, Noka Ha rMHaHCo-
BOM pPblHKe He 6yayT co3faHbl YCrnoBus AN
3amMeLLeHns nporpaMmm CTUMyNMpoBaHus Npu-
OPUTETHBLIX CEerMEHTOB 3KOHOMMUKWN PbIHOYHbI-
MU MexaHn3Mamu.

B npegcroswmin TpexneTHU nepuos Tak-
Xe 6ygeT npoporkeHa paboTta B Harnpasre-
HAW yCUNEHUs KoopauHauum Mep, MpUHU-
MaeMbix BaHkoM Poccun npu BbINOMHEHUU
BO3JI0XKEHHbIX Ha HEro PyHKUNN.

BaHk Poccuun npogonxuT nsyveHune KaHa-
JI0OB B3aUMHOI0O BfUSAHUS Mep LEHEXHO-Kpe-
OUTHOM  MNOSIUTUKK, MaKporpyaeHuuanbHom
NONINTUKN N NOMUTUKK MO oBecrneveHnto um-
HaHCOBOW CTabWUIIbHOCTX B LENnom ans obe-
cnevyeHnss  aPEKTUBHOCTM  BO3OENCTBUSA
npuHnMaembix mep. baHk Poccum 6ygeT ctpe-

MUTbLCA  WHTErpupoBaTb  KONMYECTBEHHbIE
OLEHKM AaHHbIX B3aMMHbIX BAVSHUA B CyLLe-
CTBYIOLLIME MPOrHO3HbIE MOLENN ans nx 6onee
NOSIHOrO y4eTa Npu NPUHATUM PEeLLEHNIA.

BaHk Poccun nnaHvpyeT npoBegeHne KoM-
NSIEKCHON OLEHKW BAUSHUSA WU3MEHEHUS Mnpy-
AeHUManbHbIX HOPMAaTMBOB Ha KPEAMTHYIO
nesTtenbHOCTb 6aHKoB, onepaunn BaHka Poc-
CUN U B LENOM Ha YyCnoBus NpoBeneHus ne-
HEXHO-KpeanTHOW NONUTUKK. [NonyyeHHasn vH-
dopmauma no3sonut baHky Poccum B criydae
Heob6xoaMMoCTM o0becnevnTb BO3MOXHOCTb
afjantaumm napameTpoB MHCTPYMEHTOB fe-
HEXHO-KPeOUTHOW MOSAIMTUKN K HOBbIM YCHO-
BUSIM.

B uensx nosbIlWEHMA NPO3pavyHOCTU MNpO-
BOOUMOMW  OEHEXHO-KPEOUTHON  MOSINTUKM,
a Takxe Ana o6MeHa MHEHUSIMU O CUTyauun
B 6GAHKOBCKOM CEKTOpE, 3KOHOMMUKE B LIEIOM
N nepcriektmeax ee passutusa baHk Poccum
oymeT npegonpuHUMaTh farbHenuve waru
Nno pacLUMpPEeHno B3aMMOOENCTBUSA C KPeauT-
HbIMW OpraHu3auuamMu, 6aHKOBCKMMW acco-
unauusiMmn, aHanuTtukamn 1 npeacraBuTte-
naMu Hay4Horo coobulectsa. baHk Poccum
NPOOOMKUT NPOBEAEHNe perynspHbIX BCTPeY
C 9KcnepTamm 6aHKOBCKOIO CEKTOpA, ONpoCcCoB
KpeOuTHbIX opraHn3aumim n 6aHKOBCKMX acco-
unauum no Hambosnee akTyasnbHbIM BOMpocam
OEHEXHO-KPEeOUTHOW MONUTUKN K obecneve-
HUS PUHAHCOBOW CTabUITbHOCTH.
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NMPUNOXXEHUE

Tabnuua 1

BBIN, uHthnAumA U NPOLIEHTHbIE CTaBKK
B cTpanax bPUKC, CLUA v eBpo3oHe’

Kntoyesas (Lenesas) craka
LIeHTpaNbHOro 6aHka,
% rofoBbIX

CTaBka 6aHKOBCKOro Kpeau-
Ta He(OMHAHCOBOMY CEKTOpY
Ha cpok ao 1 roga/1 roa,
% rofoBbIX

NHdnsums, B %
K COOTBETCTBYIOLLIEMY
MecsLy NpeablAyLLero roga

Temnbl npupocta BBI, B8 %
K COOTBETCTBYHOLLEMY
KBapTany npeaplayLLero roga

Poccus 11,0 14,2 15,67 -4,6
bpasunus 14,25 42,6 9,49 -2,6
Nuana 6,75 10,1 514 7,0
Kurain 4,35 49 1,6 6,9
tOAP 6,0 93 4,59 1.2
CLUA 0-0,25 33 -0,03 2,0
EBpo3oHa 0,05 2,9 -0,08 1,5

! [laHHble 10 KI04eBbIM (Lie/1eBbIM) CTABKaM MPUBEAEHBI N0 COCTOAHMIO Ha 4.11.2015, no 6aHKoBCckuM cTaBkam no kpeautam — 3a Il keaptan 2015 roga
(no Poccnn — 3a asryct 2015 roga), no nHegnsymm — 3a ceHtabps 2015 roga, no temnam npupocta BBIT - 3a Il ksaptan 2015 roga (no Kutato n CLLUA —

3a lll keaptan 2015 roga).

WctodHnkn: MB®, Bloomberg.
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NPUNOXEHUE

Tabnuua 2

InHamuka NoTpe6bUTENbCKNX LIEH N0 rpynnam TOBapoB U yenyr
(mecsy k npepbiaywemy mecauy, %)

Hcpnsums, basosas | Mpupoct ueH | MpupocT ueH | Mpupoct ueH | Mpupoct ueH | MpupocT ueH |MpupocT ueH
VHDNALUMS | Ha Npogo- Ha Npogo- Ha NNOAO- | Ha HEMpOAO- | Ha HeMmpoAo- | Ha MnaTHble
BONbCTBEHHbIE |BOMIbCTBEHHbIE|  OBOLLUHYH  |BONIbCTBEHHbIE |BONLCTBEHHbIE|  yCRyrN
TOBapb! TOBapb!' npoayKuuo TOBapbI TOBapb!
663 6eH3nHa?

2013
SIHBapb 1,0 0,5 1,8 1,2 7,4 0,4 0,4 0,6
®espanb 0,6 0,4 0,8 0,6 2,8 0,4 0,4 0,4
Mapt 0,3 0,4 0,4 0,5 0,1 0,4 0,4 0,2
Anpenb 0,5 0,4 0,7 0,4 3,6 0,4 0,4 0,5
Maii 0,7 0,3 1,0 0,3 6,5 0,3 0,3 0,8
/toHb 0,4 0,3 0,5 0,2 3,0 0,2 0,2 0,6
Monb 08 0,3 0,0 0,4 -3,0 0,1 0,1 3,1
ABryct 0,1 0,5 -0,7 0,6 -11,3 0,5 0,3 0,9
CeHTs6pb 0,2 0,7 0,0 0,8 -7,6 0,5 0,4 0,1
OkTa6pb 0,6 0,6 11 0,9 3,6 0,5 0,5 -0,1
Hos6pb 0,6 0,6 0,9 0,7 3,0 0,4 0,5 0,2
[lekabpb 0,5 0,4 0,8 0,5 2,8 0,2 0,3 0,6
?ﬂ;‘i‘;gp’“ba:‘ﬂrgfaﬁpm 6,5 56 73 71 93 45 44 8,0

2014
SlHBapb 0,6 0,4 1,0 0,5 58 0,3 0,3 0,5
deBpanb 0,7 0,5 1,2 0,7 51 0,4 0,4 0,4
Mapt 1,0 0,8 1,8 1,3 53 0,7 0,6 0,5
Anpenb 0,9 0,9 1,3 1,2 2,3 0,6 0,6 0,7
Maii 0,9 0,9 1,5 1,3 2,4 0,5 0,5 0,8
MtoHb 0,6 0,8 0,7 1,1 -2,8 0,4 0,4 0,9
Wionb 0,5 0,6 -0,1 1,0 -8,1 0,4 0,3 14
ABryct 0,2 0,6 -0,3 0,9 -10,7 0,5 0,4 0,7
CeHTs6pb 0,7 0,9 1,0 1,2 -1,2 0,6 0,5 0,3
OKTA6pb 0,8 0,8 1,2 1,0 2,8 0,6 0,6 0,6
Hos6pb 1,3 1,0 2,0 1,3 8,7 0,6 0,6 1,2
[lekabpb 2,6 2,6 3,3 2,2 12,9 2,3 2,5 2,2
B uenow 3a ron 11,4 1,2 15,4 147 22,0 8,1 8,0 105
(Bekabpb K fekabpio)

2015
SIHBapb 3,9 3,5 57 3,7 221 3,2 3,5 2,2
®espanb 2,2 2,4 3,3 2,7 72 2,1 2,3 0,8
Mapt 1,2 1,5 1,6 1,6 1,2 1,4 1,6 0,3
Anpenb 0,5 0,8 0,3 0,9 -3,7 0,9 0,9 0,0
Maii 0,4 0,6 0,1 0,2 -1,0 0,5 0,6 0,5
oHb 0,2 0,4 -0,4 0,2 -5,0 0,3 0,3 1,0
Wonb 0,8 0,4 -0,3 0,3 -4,2 0,5 0,3 3,0
ABryct 0,4 0,8 -0,7 0,5 -9,8 0,8 0,7 1,3

" be3 y4eta na0£00BOLYHOI NPOZYKUNN.

2 Oyerka barka Poccun.
UctoyHnkn: Pocctat, baxk Poccun.
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Tabnuua 3

JlMHamMuka noTpe6MTeNbCKUX LIEH NO rpynnam TOBapoB W yenyr

(MecsL K COOTBETCTBYHOLIEMY MECALY NPEAbIAYLLEro rofa, %)

NHpnsums, basosas | Mpupoct ueH | Mpupoct ueH | Mpupoct ueH | MpupocT ueH | MpupocT ueH |MpupocT LeH
VHMAALMSA | Ha Npogo- Ha npogo- Ha MIOJ0- | Ha HEMpOAO- | HA HEMpOAO- | Ha NnaTHble
BO/NbCTBEHHbIE | BOSIbCTBEHHbIE|  OBOLLUHYK  |BOSIbCTBEHHbIE |BONIbCTBEHHbIE|  YCAYrN
TOBapbl TOBapb!' NPoLYKUNIO TOBapbl TOBapbl
6e3 6eH3nHa>

2013
SIHBapb 71 57 8,6 7,8 16,1 51 4,9 7,8
®espanb 7,3 57 8,7 7,8 16,8 53 5,0 8,2
Mapt 7,0 5,6 8,3 7,7 13,8 5,2 49 7,9
Anpenb 7,2 57 8,8 7,7 18,3 51 49 8,1
Mait 7,4 59 9,2 8,0 19,1 5,0 48 8,3
NtoHb 6,9 58 8,0 79 8,2 49 49 8,1
Nionb 6,5 5,6 6,8 74 1,3 4.8 4,6 8,4
Asryct 6,5 55 6,5 7.2 0,8 49 4,6 8,7
CeHTs6pb 6,1 55 6,3 7,2 -1,4 47 4.4 7,8
OkT6pb 6,3 55 6,9 7,2 4.4 45 43 7,7
Hos6pb 6,5 5,6 7,5 7,3 8,9 45 44 79
[lekabpb 6,5 5,6 7,3 71 9,3 45 44 8,0

2014
SlHBapb 6,1 55 6,5 6,4 7,7 43 43 7,8
®espanb 6,2 5,6 6,9 6,5 10,1 43 43 79
Mapt 6,9 6,0 8,4 7,5 15,9 4,6 45 8,2
Anpenb 7,3 6,5 9,0 8,3 14,4 49 47 8,5
Mait 7,6 7,0 9,5 9,5 10,1 51 49 8,4
toHb 78 7,5 9,8 10,5 39 53 5,0 8,7
Wionb 7,5 7,8 9,8 11,2 -1,5 5,6 5,2 7,0
Asryct 7,6 8,0 10,3 11,5 -0,8 55 53 6,7
CeHTa6pb 8,0 8,2 14 12,0 6,1 55 53 6,9
OKTa6pb 8,3 8,4 11,5 121 53 57 54 7,6
Hos6pb 9,1 8,9 12,6 12,8 11,1 59 5,6 8,7
[lexabpb 11,4 11,2 15,4 14,7 22,0 8,1 8,0 10,5

2015
flHBapb 15,0 14,7 20,7 18,4 40,7 11,2 11,4 12,3
®espanb 16,7 16,8 23,3 20,8 43,5 13,0 13,5 12,8
Mapt 16,9 17,5 23,0 21,1 38,0 13,9 14,6 12,6
Anpenb 16,4 17,5 21,9 20,8 30,0 14,2 15,0 11,8
Maii 15,8 17,1 20,2 19,5 25,7 14,3 15,1 11,6
MoHb 15,3 16,7 18,8 18,4 22,8 14,2 15,0 11,7
Monb 15,6 16,5 18,6 17,5 27,9 14,3 15,0 13,4
Agryct 15,8 16,6 18,1 17,0 29,1 14,6 15,3 14,1

" be3 y4yeTa na0400BOLHOM MPOAYKLNM.

2 OueHka baHka Poccun.
UctoqHnkn: Poccrat, baHk Poccun.
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NPUNOXEHUE

Tabnuua 4

MaKpo3KoHOMUYECKNE UHAUKATOPbI
(npupocT B % K COOTBETCTBYIOLIEMY NEPUOAY NPeabIAYLLEro roAa, ecin He yKasaHo HHOe)

BBM" MBB3L? Mpombiww-| Cenbckoe | Ctpou- | lpy3oobo-| O6opoT | O6opoT HBe- PeanbHble | PeanbHas | VYpoBseHb
NeHHOe |XO3ANCTBO| TENbCTBO | POT TPAHC-|  Po3- ONTOBOI | CTWLMK B | pacnonarae- | 3apaboTHas | 6e3paboTu-
npou3BOA- nopta HWYHOIA | TOPrOBAW |OCHOBHOIA | Mble AEHEX- nnara bl (B % K
CTBO TOProsan Kanutan | Hble JOXOAbI 9AH)
HaceneHus
2013
fIHBapb 1,3 -0,4 1,6 5,6 -1,6 45 2,2 4,0 0,4 54 6,0
®espanb -1,1 -3,1 1,5 3,7 -2,5 31 -1,5 1,1 6,6 3,3 58
Mapt 0,7 1,3 -0,1 1,2 4,6 -1,3 45 1,0 2,8 9,6 5,1 57
Anpenb 1,7 1,1 0,8 -1,6 0,3 43 45 1,7 9,0 8,5 5,6
Maii 0,4 -0,5 0,6 0,1 0,4 34 -0,5 -0,6 0,2 47 5,2
NioHb 1,2 1,2 1,7 1,2 -2,0 -0,5 3,8 -0,9 -0,1 2,1 53 54
Wionb 1,9 0,8 55 5,2 -0,3 45 -1,8 2,0 45 6,4 53
Agryct 0,2 -0,2 33 -4,0 0,6 4,2 -2,5 -1,2 4,2 6,8 5,2
CeHTA6pb 1,3 1,2 1,3 1,8 -4,7 1,9 3,2 1,2 -1,5 0,8 6,3 53
OkTA6pb 2,8 1,0 21,9 0,7 6,2 3,3 0,5 -0,2 55 5,4 55
Hos6pb 2,8 2,8 10,3 1,6 0,7 41 2,8 47 2,2 4.1 54
[ekabpb 2,1 0,9 0,4 1,4 -1,4 2,5 35 33 -0,2 3,4 2,7 5,6
2014
SIHBapb -0,7 -0,2 2,3 -9,2 3,3 2,8 -3,0 -7,3 -1,0 5,2 5,6
®eBpanb 1,2 2,1 2,5 -4,8 11 43 -0,6 -4.5 -0,9 46 5,6
Mapt 0,6 0,1 1,4 2,7 -5,7 0,4 45 -4,5 -47 7.1 3,8 54
Anpenb 0,6 2,4 35 -4,9 -0,6 3,0 -4,6 -2,6 0,5 3,2 53
Mait 0,8 2,8 35 -8,1 1,4 2,4 -3,7 -2,7 6,2 2,1 4,9
/toHb 0,7 | -0,1 0,4 3,0 -3,1 2,9 1,1 -4,8 -0,7 -3,4 2,1 49
Nonb 0,8 1,5 8,6 -4,4 0,1 1,6 -3,8 -0,9 2,6 1,4 4,9
Asryct -0,2 0,0 48 -3,3 -1,4 1,6 -4,0 -1,6 4,0 -1,2 4.8
CeHTa6pb 0,9 2,2 2,8 16,5 -5,9 -1,6 1,8 -4,3 -1,9 0,2 1,5 49
OkTA6pb -0,1 2,9 -11,7 -1,8 -3,1 1,7 -2,4 -0,8 2,1 0,6 5,1
Hos6pb -0,5 -0,4 0,7 -47 -0,4 1,9 -4.8 -7,8 -3,8 -1,2 5,2
[exabpb 0,4 1,9 39 4,2 -2,7 -3,0 51 -2,9 -1 -6,2 -4,0 53
2015
fHBapb -1,1 0,9 2,8 -3,5 -3,9 -3,6 -4,5 -3,9 -0,7 -8,4 55
®eBpanb -3,1 -1,6 3,2 -3,1 -1,4 -7,0 -8,8 -4.3 -1,6 -74 58
Mapt -22 | -2,8 -0,6 42 -6,7 0,6 -8,5 -9,5 -2,7 -1,6 -10,6 59
Anpenb -5,8 -4.5 33 -5,2 -1,2 -9,6 -14,2 -4.8 -3,9 -9,6 58
Mait -6,8 -5,5 2,7 -10,3 -3,9 -9,2 -13,6 -7,6 -6,5 -7,4 5,6
NioHb -46 | -6,1 -4.8 1,6 -10,0 -3,2 -9,4 -9,5 -7,1 -3,1 -8,6 54
Wionb -5,9 -4,7 -1,9 -10,3 1,8 -9,2 -13,8 -8,5 -2,0 -9,2 53
" KBapTanbHble fJaHHbIe.

2 Wnpekc Bbimycka TOBAPOB U yCiyr no 6a30BbIM BUJaM IKOHOMUYECKOI AEATENIbHOCTA.

UctoqHnk: PoceTar.
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Tabnuua 5

Cnewunanu3upoBaHHbIe MHCTPYMEHTbI
pethunaHcupoBanus baHka Poccum

Hanpasnenue koc- | Cpok 3anor MpoueHTHas TpeboBaHus TpeboBaHus Jlumut no
BEHHOI1 NOAJEPXKM| KpeauTa CTaBKa, Jel- baHka Poccun | bBaHka Poccumn |cocTosHIIO Ha
6aHKOBCKOr0 Kpe- CTBOBABLUAA B K KpeanTHbIM K kpeautHsim | 30.10.2015,

QNTOBaHNSA AHBAPE-OKTAGPE | OpraHusauuam | opraHusauusm |MipA py6nen
2015 roga, % |NO COCTOSAHMIO HA| MO COCTOSAHUIO Ha
rOA0BbIX 1.01.2015, 30.10.2015,
MIpA pyonen MApA py6nen
lpasa Tpe6oBaHMs N0 KPEAUTHBIM AOrOBOPAM,
kenopT [lo 3net |o6ecrneyeHHbIM AOrOBOpPaMM CTPAx0BaHUs 9,00 — 16,36 50,0
AQ «3KCAP»
[TpaBa Tpe60oBaHNA N0 6AHKOBCKMM KpeanuTam
Ha peann3auuio MHBECTULNOHHBIX MPOEKTOB, UC-
nosHeHne 0643aTeNibCTB N0 KOTOPbIM 06ecneye- 9,00 — 37,93
KpynHble nHBECTM- HO roCyAapCTBEHHbIMI rapaHTuaMu Poccuintckon
LIMOHHbBIE o 3 ner |Penepaunu 100,0
pOeKTb O6nurauun, pasmeLLeHHbIe B LLENAX (hHaHCMpo-
BaHWA NHBECTULIMOHHBIX NPOEKTOB W BKIHOYEH- 9,00 2,85 2,85
Hble B Jlomb6apaHbIit cnucok banka Poccum
lpasa Tpe6oBaHns N0 KPEAUTHBIM AOrOBOPaM
A0 «MCI baHk»? 23,26 29,90
Manbiit 1 cpegHuin Mopyuntenbctea AQ «DefigpansHas Kopnopaums
6usHec flo 3 net 10 Pa3BUTUIO MANIOro 1 CPEeJHEro npeanpuHn- 6,50 50,0
MaTesibCTBa», BblAAHHbIE B pamMKkax [porpammbl — —
CTUMYNPOBAHUA KPEAUTOBAHUS CyObEKTOB Ma-
110T0 1 CPELHEro NPeAnpUHUMATeNsCTBa
BoeHHas unoteka | [0 3 net 3aknagHble, BbIAaHHbIE B paMKax nporpaMmbi 1075 . 19,65 30,0

«BoeHHas unoteka»

" [1p0eKTbI JOMKHBI ObITh 0TO6PAHBI B COOTBETCTBUM C 1PABUIAMY, YCTAHOBEHHbIMY 10CTaHOBeHUeM [lpaButenscTBa Poccuiickoi ®egepaumn
ot 14 pekabps 2010 roga Ne 1016 «06 yTBEPXAEHNN IPABUIT 0TOOPA NHBECTULMOHHBIX MPOEKTOB U NPUHUMNAIOB [/ PEAOCTABIEHUS FOCYLAPCTBEH-
HbIX rapaHTni Poccuiickoin ®egepaunm no kpegutam sinbo 06JIUraunoHHbIM 3aiiMam, MpuBIIeKaeMbIM Ha OCYLLECTBIIEHNEM UHBECTULNOHHDIX NPOEK-
T0B» Wi 110cTaHoBneHus lpasutenscTa Poccuiickon @egepauymm o1 11 oktabps 2014 roga Ne1044 «06 ytBepxeHun [porpammbi N0OLLEPXKKY NHBE-
CTULMOHHBIX IPOEKTOB, PEAN3yeMblx Ha Tepputopun Poccuiickoin degepaymn Ha 0CHOBE MPOEKTHOr0 YUHAHCUPOBAHUS».

21) lpasa Tpe6oBaHus Mo Mex6aHKoBCKM KpeauTHeIM gorosopam AO «MCI1 baHk» ¢ KpeaUTHbIMY OpraHn3aLuusmu — napTHepamu B pamkax lporpam-
Mbl (oHAHCOBOM NOAACPXKY PA3BUTUS MAJIOTO U CPESHEr0 MPeANnpUHUMATENbCTBA.
2) MpaBa 1pe6oBaxuns no kpegutam AO «MCIT baHk», npeLocTaBneHHbIM MUKDOGHUHAHCOBLIM OPraHN3auusm.
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Tabnuua 6

MporHo3 noka3atenein eHeXHoi nporpaMmbl
(TpnH pybneii, ecnu He yKa3aHo uHoe)'

1.01.2015| 1.01.2016 1.01.2017 1.01.2018 1.01.2019
(cpakt) | (oueHka) = = =
-0 -0 -0
x x x
S £ <
:E E :E E :E E
0 0 0
g z g z g z
(3] = (3] = (3] =
3 S 3 S 3 5
NEHE)XXHASl BA3A (y3koe onpepaenenue) 9,1 9,1 9,2 9,4 9,4 9,8 10,0 10,5
— Ha/M4HbIe [IeHbr1 B 06pALLeHNN
(BHe baHka Poccun) 8,8 8,7 9,0 9,2 9,4 9,8 10,0 10,5
— 063aTenbHble Pe3epBbl® 0,3 0,4 0,2 0,2 0,0 0,0 0,0 0,0
YUCTbIE MEXXAYHAPOHbIE PE3EPBbI 20,7 20,6 20,9 21,8 21,3 23,0 21,6 24,1
- B MApA gonnapos CLUA® 368 366 372 387 378 408 384 429
YUCTbIE BHYTPEHHWUE AKTUBbI -11,6 -11,5 -11,7 -12,4 -11,9 -13,2 -11,6 -13,7
HUCTbIN KPeaNT PacLuMpPeHHOMY NpPaBUTENIbCTBY -10,3 -8,2 -6,3 -7,2 -5,4 -7,6 -9,5 -9,7
HUCTbIN KPEANT KPeLUTHbIM OpraHn3aunam 6,5 3,0 0,5 1,7 -0,9 2,0 -0,7 3,7
— Bas0BOWN KPEANT KpPeaUTHbIM OpraHusaunsam 8,6 5,1 2,7 3,9 1,4 4,3 1,7 6,1
B TOM 4ucne Tpeﬁose:Hmn no onepawuam 74 44 20 32 07 36 10 53
pedrHaHCMpOBaHNS
— KOPPECMOHAEHTCKME CHeTa 1 1eN03UThI
KPeanTHbIX OpraHusaunii B banke Poccun -2,1 -2,0 -2,1 2,1 2,2 -2,2 -2,3 -2,3
Mpoyme YncTble HeKNAcCCUPUUMPOBAHHbIE aKTUBbI 77 -6,4 59 7,0 56 76 55 7.7

" [loka3atenu JeHEXHOI NPorpammbl, PaccyuTbIBAEMbIE 10 (HUKCUPOBAHHOMY OGMEHHOMY KYPCY, ONPEAENEHbI UCX0AA U3 0QDULMaTbHOM0 Kypea pyons
Ha Hayano 2015 roga (56,2376 pyons 3a gonnap CLUA).

2 06s13aTesbHbIe PE3ePBbI KPEANTHbIX OpraHn3aLmii o c4etam B BankTe Poccniickoi @esepaLnn, nepeyncneHHble B bank Poccum (He BKYaT
CPE/ACTBA HA KOPPECTIOHAEHTCKNX CYETAX KDEAUTHbIX OparHu3aumii B banke Poccun, yynTbIBaemble B pamKax UCroNb30BaHNS MEXaAHU3MA YCPEAHEHNS
0053aTe/IbHbIX PE3EPBOB).

3 YI3aMeHeHne YnCTbIX MEXAYHAPOAHbIX PE3EPBOB MPOrHO3MPYETCS C y4eTOM onepaumii baHka Poccun Ha BHYTDEHHEM BAsIlOTHOM PbIHKE, BKIHO4as
onepawumn npeaocTaBeHNs INKBUAHOCTY B UHOCTPAHHON BASKOTE POCCUICKM KDEANTHBIM OPraHu3aumam, a Takxe onepaumy baxka Poccum ¢ MoHe-

TapHbIM 30J10TOM.
4 Bkmoqarot TpeéOBaHMﬂ 110 onepaynam ped)MH&HCMpOBaHMﬂ B HaUMOHAasbHOM BaskTe, B TOM YUCIIE 00ECTIEYEHHbIM Kpeautam, onepaynam peno,

CAenKam «BasllOTHbIN CBOI».
UcToqHnk: baHk Poccun.
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rMOCCAPUN

BasoBas nHnauma

NHdnsaumsa, namepeHHaa Ha ocHoBe 6a30BOro uHpekca notpeébutenscknx ueH (BUMML). OT-
nndne BUNMU ot nugekca notpebutensckmnx ueH (UML) cocTont B UCKNIOYEHUM NpU pacyeTe
BUMNL nameHeHuns ueH Ha oThenbHble TOBapbl U YCNyru, NogBep)XXeHHbIe BAUAHUIO (PakTopoB,
KOTOpble HOCAT aAMWHUCTPATUBHBIN, & TakXe Ce30HHbIM XapakTep (M10[ooBOLLHAs NPOAYK-
Uns, TONAMBO, OTAESbHbIE YCITYr MacCaXmMpCKoro TpaHcnopTta, yCcnyru cBf3un, 605bLUMHCTBO
XUNULLHO-KOMMYHasbHbIX YCIyr).

Ba3nCHbIN NYHKT
OpHa coTasa gonst NPOLEHTHOro NyHKTA.

BuBanioTHasa KOp3uHa

NHpekc kypca py6ns, paccumTaHHbIi Kak cymma 55 ueHTtoB gonnapa CLUA n 45 eBpoueHTOB
B pyonsx.

Banosou kpeaut baHka Poccuum

BkntoyaeT kpeguTbl, NpegoctaBneHHble BaHkom Poccun KpeguTHbIM opraHusaumam (B TOM
ynucne 6aHKaM C OTO3BAHHOW NULIEH3MEN), MPOCPOHEHHYIO 3a00/MKEHHOCTb M MPOCPOYEHHbIE
NPOLEHTbI NO KpeauTaMm, CPeAcTBa, npegoctaBneHHble baHkom Poccun kpegutHbIM opraHuaa-
LMaAM NocpeacTBOM onepaLuin peno, a Takxe COENOK «BantoTHbIN CBOM» MO NOKYMNKe [0Mapos
CLUA v eBpo 3a pybnu.

IleHeXHass macca

CyMMa [ieHeXHbIX CPeAcTB, HAXOASALLMXCS B pacrnopshXeHnn peanaeHToB Poccuiickoin ®epepa-
UMM (3a UCKIIIOYEHeM OpraHoB rocyqapCTBEHHOro YNpaBneHuss U KpeOuUTHbIX opraHu3aumi).
[na uenen SKOHOMMYECKOro aHanM3a PacCcHUTbIBaOTCA pasfivyHble JeHeXHble arperathbl (CM.
onpefeneHvs TEPMUHOB «AeHEXHbI arperaT M1», «OeHexHas Macca B HalMoHanbHOM ornpe-
[eNeHnn», «LLIMpoKas AeHeXHas Macca»).

IleHe)XxHass macca B HaUMOHaNIbHOM ornpeaeneHuu
(AeHeXxHbIn arperat M2)

CyMma HanuyHbIX geHer B obpalleHnn n ocTaTKoB CPeAcTB pe3naeHToB Poccuinckon depe-
paumn (He(PMHAHCOBLIX U (PUHAHCOBLIX (KPOME KPeauTHbIX) opraHmaaumi u usmn4eckmx nmuy)
Ha pacHeTHbIX, TEKYLLUMX N UHbIX CHETaX A0 BOCTpeboBaHMs (B TOM YMUCNE cyeTax ansa pacye-
TOB C UCMOSIb30BaHMEM BAHKOBCKUX KapT), CPOYHbIX AEMNO3UTOB N UHbIX NPUBMEYEHHbIX Ha CPOK
CcpencTB, OTKPbITbIX B 6aHKOBCKOW cucTeMe B BantoTe Poccuinckon degepauynu, a Takxe Hadumc-
NEHHbIE MPOLEHTbI MO HUM.

HNeHeXxHbin arperat M1

CyMma HanuyHbIX geHer B obpalleHnn n ocTaTKoB CPeAcTB pe3naeHToB Poccuinckon depe-
paumn (HePMHAHCOBLIX U (PUHAHCOBLIX (KPOMeE KpeauTHbIX) opraHmaaumi u usmn4eckmx numuy)
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Ha pacy4eTHbIX, TEKYLLUMX N UHbIX CHETaxX A0 BOCTpeboBaHWs (B TOM YUCHIE cHeTax s pacyeToB
C Ucnonb3oBaHMeEM 6GaHKOBCKMX KapT), OTKPbITbIX B 6aHKOBCKOW cncTeMe B BantoTe Poccurickom
®depepaumn, a TakXe Ha4MCIEHHbIE NMPOLIEHTbI MO HUM.

Honnapusauusa neno3vTos
Honga 0enos3nToB B MHOCTPaHHOW BastoTe B 06LLeM 06bemMe Aeno3nToB 6aHKOBCKOIo CeKTopa.

3apoMKeHHOCTb No onepaunam pecdnHaHcupoBaHUSA
BbaHka Poccum

3a[0MKEHHOCTb KPeAUTHbIX OpraHm3auuin no Kpegutam, npegocrtaBneHHbiM BaHkom Poccun
nog 3asor UeHHbIX 6ymMar, HEPbIHOYHbIX aKTUBOB, MOPYYMTENLCTB, 30/10Ta, onepauusm peno,
a Takxe cgenkam «BastoTHbIN cBoMn» Mo nokynke gonnapos CLUA v espo 3a py6nw.

MNHpekc notpebutensckux ueH (UML)

XapakTepuayeT U3MEHEHME BO BPEMEHN OBOLLENO YPOBHSA LIEH Ha TOBapbl 1 ycnyrn, npuobpeTa-
eMble HaceneHnem 19 HeNnpom3BOLACTBEHHOrO NoTpebnenus. PaccuntbiBaeTca denepansbHom
Cny>601 rocyfapCTBEHHON CTATUCTUKM KaK OTHOLLEHME CTOMMOCTU (PUKCUPOBAHHOIro Habopa
TOBApPOB W YCYr B LieHaxX TEKYLLEro nepvoga K ero CTOMMOCTW B LieHax npegplgyLwiero (6asuc-
Horo) nepuoga. UML, paccumTbiBaeTcs Ha OCHOBE OaHHbIX O DAaKTUYECKOM CTPYKTYpe noTpebun-
TENbCKUX PacxXxogoB U MNO3TOMY ABNAETCA OCHOBHbIM MHONKATOPOM CTOMMOCTW XU3HU Hacere-
HUS.

MHpekc HoMuMHanbHoro acdhcpeKTMBHOro Kypca pyons

OTpaxaeT guHamunKy Kypca pyons K BanoTam CTpaH — OCHOBHbIX TOProBbIx napTHepos Poccun.
PaccunTbiBaeTCs Kak CpeHEB3BELLEHHOE N3MEHEHME HOMMHANBHbBIX KYpCcOB py6is K Bantotam
CTPaH — OCHOBHbIX TOProBbIx NapTHepoB Poccuu. B ka4ecTBe BECOB UCMOSb3YIOTCA OONM BHELL-
HeToproBoro o6opota Poccum ¢ Kaxaon U3 3TUX CTpaH B COBOKYMHOM BHELLHETOProBOM 060-
poTe Poccum co cTpaHamm — OCHOBHbIMM TOProOBbIMY NMapTHEPaMMU.

MNHpekc peanbHoro achcheKTMBHOro Kypca pyons

PaccunTbiBaeTcs Kak cpefHeB3BELLEHHOE WU3MEHEHME peasibHbIX KYpPCOB pyobns K BasnoTam
CTpaH — OCHOBHbIX TOProBbIX NapTHEPOB Poccuun, npu 3TOM peanbHbIn Kypc py6bns K MHOCTPaH-
HOW BasltOTE pPacCHUTLIBAETCA C YH4ETOM HOMUHASIBHOrO Kypca pybnsa K OaHHOW BanoTe U Co-
OTHOLLEHMA YPOBHSA LeH B Poccun 1 cooTBeTCTBYOWEN cTpaHe. [pu pacyeTte peanbHOro ad-
hEKTUBHOMO Kypca B Ka4eCcTBe BECOB UCMONb3YKOTCA AONN BHELLHETOProBoro o6opota Poccumn
C KaXX[J0W U3 3TUX CTPaH B COBOKYMNMHOM BHELLHETOProBoM o60poTe Poccun co cTpaHamu — oc-
HOBHbIMW TOProBbIMK NapTHepamun. IHaekc peanbHoOro achdekTMBHOroO Kypca pybns otpaxaet
N3MeHeHMEe KOHKYPEHTOCMOCOOHOCTN POCCUMCKMX TOBAPOB OTHOCUTENIBHO TOBAPOB CTPaH — OC-
HOBHbIX TOProBbIX NAPTHEPOB.

MHpekc ycnoBum 6aHKOBCKOIo KpeanToBaHUA

O6o6watomin nokasartesb U3MEHEHMSA YCNOBUI 6AaHKOBCKOIO KpPeaMTOBaHUA, KOTOPbIA pac-
cunTbiBaeTca baHkom Poccum no peaynbtatam exekBapTanbHOro obcnefoBaHus BepyLmx
POCCUNCKNX BAHKOB — Y4aCTHUKOB KPeOMTHOrO pblHKa cregyrowmmM obpa3oM: (fons 6aHKoB,
COOGLUMBLLMX O CYLLECTBEHHOM YXXECTOYEHUU YCINOBUM KpeauToBaHus, B npoueHTax) + 0,5 x
(mnons 6aHKoB, COOOLUMBLUMX 06 YMEPEHHOM Y>XXECTOYEHUUN YCIOBUIM KPEAUTOBaHUS, B NPOLEH-
Tax) — 0,5 x (gons 6aHKOB, COOBLUMBLUNX 06 YMEPEHHOM CMSMYEHUN YCITOBUN KpeauToBaHus,
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B NpoueHTax) — (gons 6aHKOB, COOOLLMBLLNX O CyLLIECTBEHHOM CMSIFHYEHUW YCIIOBUIA KpeanToBa-
HUs1, B NpoueHTax). MiamepsieTcsi B NPOLEHTHbIX MyHKTax.

Nupekcbl MSCI

Mpynna nHpekcos, paccuyuTbiBaembix Morgan Stanley Capital International. PaccuntbiBatotcs
KakK MHOEKCbI MO OTAENbHbIM CTpaHaMm (B TOM 4ucne no Poccun), Tak u rnodasnbHble MHOEKChI —
Nno passfMyHbIM permoHam, no pasBuUTbIM/pas3BMBaoLLMMCA CTpaHaM U MUPOBOW MHAOEKC.

Nupekcobl PMI

NHavkaTopbl 4eNoBOM akTUBHOCTW, OnpefensemMble Ha OCHOBE ONPOCOB KOMMaHWUA. 3Ha4eHns
BbiLLle 50 03Ha4atloT NoBbILLEHNE OEN0BOM aKTUBHOCTU, 3HA4YEHUs HUXKE 50 — ee CHUXEHME.

Nupekc MMBbB

KOMMNO3UTHbIN MHAEKC POCCUMCKOro hOHAOBOroO pbiHKa, paccuntoiBaemMbit 3AO «Ob MMBE»
(nanee — bupxa) Ha 0CHOBE HOMUHMPOBAHHLIX B POCCUMUCKUX PY6naX LieH CAeNOoK ¢ Hanbornee
NVKBUOHBIMWU N KanUTann3npoBaHHbIMWU akUuMaMU, ONYLLEHHbIMU K o6paLleHunto Ha Bupxe.

Nupekc PTC

KOMMNO3UTHBLIN MHAEKC POCCUMCKOro pOHAOBOrO pbiHKa, paccyuTbiBaeMbli bupxen Ha ocHoBe
HOMUHMPOBaHHbIX B ponnapax CLUA ueH coenok ¢ Hanbonee NUMKBUAHbIMU U KanuTanuaupo-
BaHHbIMU akuMsaMK, OONYLLEHHbIMU K o6paLleHnio Ha Bupxe.

KnoyeBas ctaBka baHka Poccuun
|-|p0Ll,eHTHaF| CTaBKa no OCHOBHbIM onepaunsam BaHka Poccuu no perynmposaHuMio IMKBUOHOCTU

6aHKOBCKOIro cekTopa. ABnsercsa MHAMKATOPOM HanpaBfeHHOCTN AEHEXHO-KPEAUTHOW NOMUTU-
Kn. YctaHaBnueaetca CoeeTom anpektopoB baHka Poccun.

KoHTpuuknuyeckasa Baniora
BantoTta, TpagnunoHHO OEMOHCTPUPYOLLIAA YKPErneHne B Nepuobl HECTabUMbHOCTU HA MUPO-

BbIX pbIHKaxX 1 (Mnn) cnaga B MMPOBOWM S3KOHOMMKE. K 3TOM KaTeropmm BantoT OTHOCATCS, B YacT-
HocTu, gonnap CLUA, snoHckas neHa v Benuapckmii opaHk.

Kopupgop npoueHTHbIX cTaBoK BaHka Poccuun

(NPOLEHTHbIN Kopuaop)
OcHoBa cucTembl NPOLEHTHbIX CTaBoK baHka Poccmun. MpoLeHTHbIN KOPUAOP UMEET crienyto-
LLLYIO CTPYKTYPY: LIEHTP KOpmaopa 3afaeTcs Kto4YeBon cTaBkon baHka Poccunm, BEpXHAS U HUX-
HAS rpaHuLbl, CUMMETPUYHBIE OTHOCUTENBHO KIHOHYEBOW CTaBKW, (hOPMUPYIOTCS MPOLEHTHbI-
MM CTaBKamu Mo onepaumsim NOCTOAHHOIO AENCTBUS Ha CPOK 1 AeHb (4Eeno3UTHbIM onepaumsam
1 onepaumsam pednHaHCMpoBaHNS).

JInkBugHoOCTb 6aHKOBCKOro ceKTopa

CpefcTtBa KpeanTHbIX OpraHn3aumii, nogaepXueBaemMble Ha KOPPECNOHAEHTCKMX cHeTax B bak-
ke Poccuu B Lensix OCyLLIeCTBIIEHUA MiaTexXHbIX onepauun 1 BbIMONHEHUS 06513aTerNbHbIX pe-
3epBHbIX TPeboBaHUN.

Jlom6apaHbIn cnucok baHka Poccum

lMepeyveHb LeHHbIX 6ymar, NPUHUMaeMbIX B 06ecrneyeHmne no Kpegmutam u onepaumam peno ban-
ka Poccun.
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HaﬂpaBHEHHOCTb ﬂEHE)KHO-ernMTHOﬁ NMOJINTUKHN

XapakTepucTuKka BO3OENCTBUA OEHEXHO-KPEOUTHOM MOSIMTUKM Ha 9KOHOMUKY. XKecTkas Ha-
npaeBfieHHOCTb MNpegnonaraeT COepXmBaroLlee BO3OENCTBUE AEHEXHO-KPEOANUTHON MOMUTUKMK
Ha 9KOHOMUWYECKYI0 aKTUBHOCTb C LeSIbio CHUXXEHUSA MHANALNMOHHOIO AaBreHus, B TO BPEMS Kak
MArkasi HanpasBfIEHHOCTb AEHEXHO-KPEeAUTHON NONNTUKK npegnonaraeT CTUMYNIMpoOBaHMeE 3KO-
HOMWKM C BOSMOXHbIM CO3[aHMEM [aBrieHUs Ha MHAMAUUIO B CTOPOHY €€ YBENTMYEHUS.

HepbiHOYHbIE aKTUBbI, NPUHUMaEeMble B obecrnevyeHune
no kpeputam baHka Poccumn

Bekcensa n kpegutHble TpeboBaHusA, NpUHMUMaemble B obecrneyeHue no kpegutam baHka Poc-
cuu B cooTBeTCcTBMM C NonoxeHnem Banka Poccum ot 12.11.2007 Ne312-I «O nopsigke npe-
poctasneHnsa baHkom Poccumn KpeanTHbIM opraHmM3aumam KpeamuTos, o6ecneYveHHbIX akTuBamm
WY NOPYYUTENBCTBAMU».

HeueHoBble ycnoBMsA 6aHKOBCKOro KpeautoBaHus

Ycnosus Bblgadn Kpeamta 6aHKOM MOMUMO ero CTOMMOCTU AN 3aeMLiuKa, Takue Kak Makcu-
MasibHbIA pa3Mep 1 CPOK NPefoCTaBlieHUsa CPELCTB, TPeboBaHWs K 06eCrneYveHunto No KpeanuTy
1 PUHAHCOBOMY MOSIOXKEHUIO 3aeMLLMKA.

O6o06Latowmin (KOMNO3UTHbIN) MHAEKC
NOTPE6UTENIbCKOW YBEPEHHOCTHU

PaccuntbiBaeTca PocctaTtoM Ha OCHOBE eXekBapTasbHbIx 06cnefoBaHnii Kak cpegHeapudme-
TUYECKOe 3Ha4YeHne NATU YacCTHbIX MHOEKCOB: MPOU30LLEeALLMNX U OXKUAAEMbIX U3MEHEHUN NNY-
HOro MaTepuasnbHOro NONOXEHWS, NPOU3OLLEALLINX U OXUOAEMbIX NU3MEHEHUI S3KOHOMNYECKON
cutyauumn B Poccnn, 6naronpusTHOCTU YCNOBUIM N1 KPYMNHbIX MOKYMNOK. YacTHble MHAOEKChI pac-
CUYMTLIBAKOTCA Ha OCHOBE CBefeHWUsi 6anaHca OLEHOK pecrnoHAeHToB (B npoueHTax). banaHc
OLeHOK npefcTaBnsgeT co60n pa3HOCTb MexXJy CYMMOW [oNnen (B NpoueHTax) onpeaesieHHo no-
NOXMUTESbHbIX U MOSIOBUHOW CKOpee NOMOXMUTENbHbIX OTBETOB 1M CYMMOW Jonewn (B NpoueHTax)
oTpuuaTesbHbIX U NOSIOBMHOM CKOpee oTpuuaTtesibHbIX OTBETOB. HenTpasnbHble OTBETbI HE Mpu-
HUMAatOTCs BO BHUMaHWeE.

O653aTenbHbIe pe3epBbl

CpepncTBa, nopgaepXuBaemble KPeaMTHbIMU OpraHu3aumsMn Ha KOPPECNOHAEHTCKMX cHeTax
B BaHke Poccun 1 cyeTax no y4eTy o6a3aTesibHbIX pe3epBOB C Liesblo BbINONHEeHUs o6A3arternb-
HbIX pe3epBHbIX TpeboBaHui. K o6a3artenbHbIM pe3epBHbIM TPe6oBaHMUAM OTHOCATCA HOpMaTK-
Bbl 06A3aTeNIbHbIX Pe3epPBOB U KOIPMPULNEHT ycpeaHeHUs 0653aTerbHbIX Ppe3epBOB.

Onepauus «BantOTHbIW CBOM>

Cpenka, cocTosan U3 aByx Yacten. MI3Ha4yanbHO ofiHa CTOpPOHA CAEflKU o6MeHMBaeT onpe-
OENEHHY0 CYMMY B HauMOHasbHOM UM MHOCTPAHHOW BastoTe Ha 3KBUBASIEHTHOE KONMYECTBO
APYron BantoTbl, NPeLOCTaBISIEMON BTOPOM CTOPOHOW CAENKKU, a 3aTeM MO UCTEYEHUN CpoKa
COENKN CTOPOHbI NPON3BOOAT 06paTHbLI 06MEH BantoT (B COOTBETCTBYHOLLEM 06bEME) MO 3apa-
Hee ycTaHOBMIEHHOMY Kypcy. Onepaumn «BastoTHbIA cBon» BaHka Poccumn ncnonb3yotcsa Ans
npenocTaBneHns KpeauTHbIM opraHm3aunsam pedouHaHCMpoBaHnUS B py6six U UHOCTPaHHOW Ba-
mote (gonnapax CLUA).
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0nepau,vw| Ha OTKPbITOM pPbiHKe

MpoBoAATCS NO UHULMATUBE LieHTpasibHOro 6aHka. K HUM OTHOCSITCS MPOBOAMMbIE Ha ayKLIMOH-
HOW OCHOBE ornepaumm peHaHCMPOBaHNA N abCcopOUPOBaHNA (ayKLMOHbI pero, AENO3UTHbIE
ayKLUMOHbI U Apyrue), a Takxe ornepaummn no nokyrnke n npogaxe MHaHCOBbIX aKTUBOB (rocy-
[AAPCTBEHHbIX LIEHHbIX 6yMar, UHOCTPaHHOW BantoTbl, 30/510Ta).

Onepauumn NOCTOAHHOro AenNcTBUS

Onepaunu npegocTaBneHns n abcopobupoBaHUs NIMKBUOHOCTH, nNpoBoaMMble BaHkom Poccumn
Nno MHULMATMBE KPEOUTHbIX OpraHm3auuin.

Onepauus peno
Cpenka, cocTosiLlas U3 AByx Yacten. MIsHa4anbHO ogHa CTOpoHa cAenku npofaeT LeHHble 6y-
Maru Opyron CTopoHe, nosmy4as 3a HUX OeHeXHble CPefcTBa, a 3areM Mo MUCTeYeHun oripe-
[lefIeHHOro cpoka BblKynaeT Mx 06paTHO Mo 3apaHee yCcTaHOBIEHHOM LeHe. Onepauun peno
BaHka Poccuun ncnonbayotes Ana npefocTaBnieHns KpeauTHbiM opraHm3aunsam JIMKBUAHOCTU
B py6nsix 1 MHOCTPaHHOW BanoTe B 06MeH Ha obecrneveHne B BUAE LieHHbIX Gymar.

MapannenbHbi 6AaHKOBCKUN CEKTOP

drHaHCOBbIe NOCPEeOHMKM, OCYLLECTBISAOLMNE KPEAUTHOE NOCPEAHNYECTBO, AEATENBHOCTL KO-
TOPbIX HE perynupyeTcst 6aHKOBCKUM 3aKOHOOATENbCTBOM.

MnaBsalowias npoLeHTHaaA cTaBKa
no onepauuam baHka Poccuun

MpoueHTHas cTaBKa, NpMBA3aHHas K YPOBHIO KioveBon ctaBku BaHka Poccuun. B cnydae npu-
HAaTus CoBeToM AumpekTopoB baHka Poccumn pelueHns 06 M3MEHEHUN KIIlOYEBOW CTaBKWU C CO-
OTBETCTBYIOLLEN AaTbl NO paHee NpefocTaBfieHHbIM MO MniaBarLLEen CTaBke Kpegutam npume-
HSAETCA NPOLEHTHAsA CTaBKa, CKOPPEKTUPOBAHHAS Ha BENNYMHY N3MEHEHUS KIIOYEBOW CTaBKWN.

MoTeHUManbHbIN BbINYCK

CoOBOKYMHbLIN YPOBEHDb BbIMyCKa B 3KOHOMUKE, KOTOPbIA JOCTUraeTcs Npy HOpMarbHOW 3arpys-
ke (pakTopoB NMPOM3BOACTBA MPU CYLLECTBYIOLLUNX PECYPCHbBIX U MHCTUTYLIMOHANbHbBIX OrpaHu-
YyeHusx. OTpaxaeT o6beM NPOAYKLUKN, KOTOPbIA MOXET ObiTb NPOU3BEAEH U peannu3oBaH 6e3
CO3[aHusA NPefnochINoK K N3BMEHEHUIO TeMMNOB pocTa ueH. [pn 3ToM ypoBeHb NoTeHumManbHo-
ro BbIMyCKa He CBA3aH C KaKUM-NMOO0 onpeneneHHbIM YPOBHEM MHANALUMK, a NNLLL CBUOETENb-
CTBYET O HanM4mMm UNn oTCyTCTBUW YCNOBUI AR €€ YCKOPEeHUa Unn 3amensieHuns.

Mpemus 3a pUCK pbIHOYHOro NopTdens akumn

CornacHo Mogenu oueHKN JoNrocpoYyHbIX hMHAHCOBbLIX akTUBOB (capital asset pricing model)
paccynTbiBaeTCs Kak pasHuua Mexgy AOXOAHOCTbIO PbIHOYHOro nopTdhens akumi u goxoa-
HOCTbIO 6€3PUCKOBOro akTuea. B kavectBe [OXOOHOCTM 6E3PUCKOBOrO akTMBa, Kak npasuno,
ncnonb3yeTcss JOXOAHOCTb FOCyAapCTBEHHBIX LEeHHbIX 6ymar (Hanpumep, OD3). UamepsieTcs
B MPOLEHTHbIX MyHKTaXx.

MpoueHTHbIN Kopupop
Cwm. onpepeneHne TepMmnHa «Kopmnaoop npoueHTHbIX CTaBOK Banka Poccumn».
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NMpouuknuyeckas BantoTa

BantoTa, TpaguunMoHHO OEeMOHCTPUPYIOLLAsA YKPerieHne B nepnoasl pocta MMpoBON SKOHOMM-
k1. K 3TON KaTeropun BantoT OTHOCATCS, B YaCTHOCTU, €BPO, KaHAACKWIA fonnap 1 ascTpanni-
CKun gonnap.

PaspbiB BbinyckKa

MpoueHTHOE OTKSIOHeHMe BBIT oT noTeHuManbHOro Bbifycka. XapakTepu3yeT COOTHOLLEHUE
cnpoca 1 NpeaioxXeHusi, SBMSeTCA arperMpoBaHHbIM MHOUKATOPOM BIUSIHUA (haKTOPOB Crpo-
ca Ha WHdnaumio. B cnydae npeBbileHUst hakTUYECKUM BbINYCKOM MOTEHUMaribHoro (noso-
XUTENbHbIN pa3pbiB BbiNycka) Npy Npo4Mx paBHbIX YCIOBUSX OXMaaeTcs hopMmMpoBaHUE TEH-
LOEHUMM K YCKOPEHWIO pocTa LeH. Hannune oTpuuaTenbHOro paspbiBa Bbinycka yKa3biBaeT
Ha oXugaemoe 3amepsieHne pocTta LeH. KonebaHus Bbinycka BOKPYr CBOEro NoTeHUmMansHoro
YPOBHSI Ha3bIBAOTCS LIMKIIMHECKUMM KONEOGaHMSIMMU.

PeXxum nnaBatoLero BanoTHOro Kypca

Mo pencteytowen knaccudmnkaumm MexaoyHapogHoOro BastoTHOro (poHaa B pamkax pexumma
nnasaloLLiEero BastoTHOMO Kypca LieHTpanbHbIM 6aHK He ycTaHaBNMBaeT OPUEHTUPOB, B TOM YUC-
ne onepaumoHHbIX, OA YPOBHA NN N3MEHEHUS Kypca, NO3BOSISAA Kypcoobpa3oBaHMIo rNpouc-
XOAUTb MOA BNUSHMEM PbIHOYHbIX PakTopoB. [Mpn 3TOM LieHTpanbHbLIM 6aHK OCcTaBnseT 3a Co-
601 NMpaBo OCYLLECTBNATL MOKYMKN MHOCTPAHHOW BasntoTbl A7A MOMOSIHEHUSA MEXAYHapPOAHbIX
pe3epBOB MO0 HeperynsapHoO BO3OENCTBOBATbL HA BHYTPEHHUIM BaNOTHLIW PbIHOK A1 CriaXu-
BaHWs BONMATUNBbHOCTUN Kypca HauMOHaNbHOW BanoTbl W NPefoTBpaLleHnst ero Ype3mepHbIx
N3MEHEHUMN.

Pexum TapretupoBaHus uHdnauum

PeXum geHexHO-KpeanTHOW NOSINTUKKU, NPU KOTOPOM YCTaHOBJIEHO, YTO MMaBHOW LEsNblo LieH-
TpansHoro 6aHka sABnfeTcs obecrneyeHve LLeHOBOW CTabunbHOCTU. B pamkax fgaHHOro pexvma
ycTaHaBNMBaeTCs N 06bABNAETCA KONMYEeCTBEHHAs Lerb No MHAIAUMK, 3a JOCTUXEHUE KOTO-
POV OTBETCTBEHEH LeHTparnbHbln 6aHK. O6bIMHO B paMKax pexuma TapreTMpoBaHus UHIA-
LMK BO3OENCTBUE OEHEXHO-KPeAMUTHOM NONUTUKU HA 3KOHOMUKY OCYLLeCTBNSeTCs Yepes npo-
LeHTHble cTaBku. PelueHnsa npuHMMAalOTCA B MEPBYO O4epedb Ha OCHOBE MPOorHo3a passBuTuA
3KOHOMUIKWN U AVHAMUKU MHANAUMK. [Tpy 3TOM BaXKHBIM 3/1IEMEHTOM [AAaHHOI0 pexuma fBnaeT-
CA NpakTUKa PerynapHoro pasbAcHeHss 06LLEeCTBEHHOCTU NPUHUMAaEMbIX LieHTpanbHbIM 6aH-
KOM peLLeHnin, 4To obecrneymBaeT NofoTHETHOCTb U MHADOPMALIMOHHYIO OTKPLITOCTb LieHTparb-
Horo 6aHka.

Pexxum ynpaensiemoro nnaBaHusi BaJIlOTHOro Kypca

B ycnosusx pexuma ynpaenisemMoro niaBaHus BantOTHOrO Kypca LieHTpasibHbI 6aHK He npe-
NATCTBYET (POPMUPOBAHMIO TEHOEHUUI B OMHAMUKE Kypca HauMOHarbHOW BanoTbl, 06YCNoB-
NEHHbIX OencTBMEM oyHOAMEHTAsIbHbIX MaKpPO3KOHOMUYECKUX (haKTopoB. PUKCUPOBAHHbIE
OrpaHnyeHns Ha YpPOBEHb Kypca HauMOoHaNbHOW BasoThl WU LeneBble 3HaYeHUs ero uameHe-
HWA He yCTaHaBMBalOTCA: LeHTpanbHbIA 6aHK CriaXxmnBaeT KonebaHnsa BantoTHOroO Kypca ang
obecnevyeHns NoOCTeENeHHON ajanTaunum 3KOHOMUYECKMX areHTOB K UBMEHEHUIO BHELLIHEQKOHO-
MUYECKOM KOHBIOHKTYPbI.
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Cnpepa no CDS

Mpemus, Boinnadnsaemas nokynatenem CDS npopaBuy, Kak NpaBuio BblpaXeHHas B 6a3uc-
HbIX MyHKTax OT HOMWHAanNa Josra v Bbinaa4yneaemas ¢ onpegeneHHon NepuoanyYHOCTbIO.

CpepacTBa Ha cyeTax pacLUMPEHHOro NpaBUTENbCTBa

CpenctBa Ha c4eTax B baHke Poccum no yyeTy cpeacts doegepansHoro 6tookeTta, 6100KeToB
cybbekToB Poccuinckon depepaumm, MECTHbIX OIOOXETOB, rOCYAaPCTBEHHbIX BHEOOIKETHBIX
PoHO0B 1 BHEOOIKETHbIX POHO0B Ccy6bekToB Poccuiickon defepaumm U MECTHbIX OpraHoB
BnacTu.

CTpPYKTYpHbIA AetpuunT NMKBUAHOCTU 6aHKOBCKOro CeKTopa

CocTosHMe 6aHKOBCKOrO CEKTopa, XapakTepuaytolleecs CyLeCTBOBaHMEM YCTOMYMBOM MO-
TPeBHOCTU Yy KpeOUTHbIX OpraHuM3auui B NpuBe4YeHnn NIMKBUOHOCTN 3a cyeT onepauumn ¢ baH-
kom Poccumn. ObpaTtHas cutyaums — Hanmyme yCTon4MBON NOTPEOBHOCTN Y KPEOUTHBIX OpraHn3a-
unn B pasmelleHnn cpencts B baHke Poccun — npepcrtasnseT co6om CTPYKTYPHbIA NpouLnT
NMKBUAHOCTN. PacyeTHbIN YypOBEHb CTPYKTYPHOro aeduumuta/npodumumra nMKBUAHOCTU Npeg-
cTaBnifeT co60N pasHULy MexXAay 3a00/MKEHHOCTLIO Mo ornepaumaM pedrHaHCMpoBaHus 1 one-
pauunsm abcopbupoBaHus baHka Poccuw.

CTpyKTYpHbIAN HeHedpTerasoBbIiv NepBUYHbIN AehnuumnT 6roaXeTa

OnemeHTbl 6100KeTa, He 3aBUcALLME OT (hasbl BU3HEC-LMKNA U onpedensemMble peLueHnsIMn op-
raHoB rocygapcTBeHHoro ynpaeneHns. COBOKYMNHbIA AemumT 6100KeTa, OHULLEHHBIN OT Hed-
TerasoBbIX MOCTYMNNIEHNI, YACTbIX NPOLIEHTHbIX NiaTEXeN, OOHOKPATHbLIX 3a4MCIIEHNIN B OIOOXET
M 9N1EMEHTOB, 3aBUCALLMX HANPSMYO OT MU3MEHEHNSA S3KOHOMUYECKON aKTUBHOCTM.

Tekywun aecpmunT NMKBUAHOCTHU

[MpeBbileHre cnpocoM 6aHKOBCKOrO CEeKTopa Ha NIMKBUMAOHOCTb €€ MPEeAsiOXEeHUA B TeKyLLMi
feHb. ObpaTHas cutyauus — npesbllleHne NpeanoXeHneM 6aHKOBCKOW NIMKBUOHOCTM cnpoca
Ha Hee B KOHKPETHbIV IeHb — MPeAcTaBnsaeT cCo60M TEKYLLMA NPOULNT JIMKBUOHOCTW.

TpPaHCMUCCUOHHbBIN MEXaHU3M AEHEeXHO-KPpeaUTHOW NOJINTUKKU

Mpouecc BO3OENCTBUSA peLleHnr B 06/1aCTU LEHEXHO-KPEAUTHOM MOSIUTUKK (B 4aCTHOCTHU, pe-
LUEHUs LLeHTpanbHOro 6aHKa OTHOCUTESNTbHO N3MEHEHUS NPOLEHTHbLIX CTaBOK MO CBOMM oOrnepa-
LUMSIM) Ha 9KOHOMWKY B LIENIOM M NpexXae BCEro Ha LIEHOBYO ANHAMUKKY. BaxkHeNLWNM KaHanom
TPaHCMUCCUWN OEHEXHO-KPEOUTHOW NONMUTUKN ABASIETCA NPOLEHTHbIN KaHan, 0eNCTBUE KOTOpPO-
r0 OCHOBAHO Ha BMMAHUM MOMUTUKN LIEHTPANbHOro 6aHKa Ha M3MEHEHUS NPOLIEHTHbLIX CTaBOK,
MO KOTOPbIM CYyGbEKTbI SKOHOMUKK MOTYT pa3meLlaTb W NpuBnekaTb CPeAcTBa, a Yepes HUX —
Ha peLLeHns 0 NOTPedNeHNN, COEPEXEHNN U MHBECTUPOBAHUMU U, TaKMM 06pa3oM, Ha YPOBEHb
COBOKYMHOrO Cnpoca, 3KOHOMUYECKY aKTUBHOCTb U MHAPASLMIO.

YcpepaHeHue o6s3aTeflbHbIX pe3epBoB

MpaBo KpeauTHOWM opraHM3aLmy Ha BbIMONTHEHME YCTaHOBNEHHbIX BaHkom Poccum HopmaTBoB
o6sa3aTeNbHbIX Pe3epBOB 3a CHET NOAAEPXXaHNA 0NV 0693aTeNbHbIX Pe3epBOB, He NpeBbILLa-
toLen KoadULMEHT ycpeOHEHNs, HA KOppecnoHOeHTCKOM cyeTe B BaHke Poccun B cpegHeM
B TeYeHVe YCTaHOBIIEHHOro nepuoga.
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dakTopbl hoOpMUPOBaHUSA IMKBUAHOCTU GAHKOBCKOIO CeKTopa

NameHeHns cTaTen 6anaHca LeHTpasibHOro 6aHka, okasblBatoLime BANSHWE Ha JIMKBUOHOCTb
6aHKOBCKOro cekTopa, HO He sBNfloLMecs pesynstaTtoM onepauun LeHTpanbHoro 6aHka
Nno ynpasJieHNIO NIMKBUOHOCTLI0. K dpakTopaM oopMUPOBaHUA JIMKBUOHOCTU OTHOCATCH U3Me-
HeHne o6bemMa Hann4HbIX AeHer B obpalleHnn U OCTaTKOB Ha cyeTax pacLUMPEHHOro npasu-
Tenbctea B baHke Poccuun, onepauun baHka Poccun Ha BHYTPEHHEM BatOTHOM PbIHKE (Kpome
onepauun, HarnpaefieHHbIX Ha perynMpoBaHue NIMKBUAHOCTN 6AHKOBCKOIO CEKTopa), a Takxe
n3MeHeHre obbemMa 06a3aTesbHbIX Pe3epBOB, AENOHNPOBAHHLIX KPeAMUTHbIMU OpraHM3aumnsmm
Ha cyeTax Mo y4yeTy obasaTenbHbIX pe3epsoB B baHke Poccuu.

YucTbin BBO3/BbIBO3 KanuTtasa YaCTHbIM CEKTOPOM

CoBOKyMNHOe canbao onepauuii cy6bekToB 4acTHOrO CeKTopa C WMHOCTPaHHbIMU aKTUBaMu
1 06513aTeNIbCTBaMU, OTPaXaeMbIX B PMHAHCOBOM cYeTe MnaTexHoro 6anaHca.

Yuctbin Kpegut BaHka Poccun KpeaUTHbIM OpraHmM3aumsam

Banosor kKpegut baHka Poccun KpeguTHbIM OpraHm3aumsam 3a BblMETOM OCTaATKOB CPencTB
Ha KOPPECMNOHAEHTCKUX cyeTax B BanTe Poccunckon depepaunmn (BKNOYas yCpeaHEHHYHo
BENMYMNHY 065A3aTeNbHbIX Pe3epPBOB) U AENO3UTHBIX CHeTax KpeauTHbIX opraHm3auun B baHke
Poccun, BnoxeHnn KpeamTHbIX opradn3auun B obnuraumm baHka Poccum (no pukcrnposaHHom
Ha Ha4ano TeKyLlero roga CToMMOCTH), a Takxe TpeboBaHW KPeauTHbIX opraHm3aumi K ban-
Ky Poccun no py6neson yactu onepauui «BasitoTHbIA CBOM» MO NpefocTaBfieHnio O0napoB
CLUA 3a py6nw.

LLnpokas peHeXxHas macca (geHeXxHbin arperat M2X)

CyMma HanuyHbIX geHer B o6palleHnn n ocTaTKoB CPeAcTB pe3naeHToB Poccuinckon depe-
paumn (HetpMHaAHCOBBIX N PUHAHCOBBIX (KPOME KPEAUTHbIX) OpraHn3auuin u (rusmnyeckmx nuL)
Ha pacyeTHbIX, TEKYLLUMX N UHbIX CHETaxX A0 BOCTpeboBaHMs (B TOM YMUCE cyeTax ansa pacye-
TOB C MCMNOJIb30BaHNEM GAHKOBCKMX KapT), CPO4HbIX ENO3UTOB M UHbIX MPUBIIEYEHHbIX HA CPOK
CcpencTB, OTKPbITbIX B 6aHKOBCKOW cucTeMe B BantoTe Poccuinckon defepanmm n MHOCTPaHHOM
BankoTe, a TakKe Ha4UCNEHHbIE MPOLEHTbI MO HUM.



OCHOBHbIE HAMPABJIEHUSA EJ:WIHOI?I
rOCYAAPCTBEHHOWU OEHEXXHO-KPEAUTHOM
NONMUTUKN HA 2016 OA4 U MEPUOJ 2017 U1 2018 rO00OB
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CMUNCOK COKPALLEHUA

BUIML — 6a30BbIi MHOEKC NOTPEOUTENBCKMX LIEH
BBI1 — Banoson BHyTpeHHWI NPOAYKT

UIML, — nHgekc noTpebutenbCckmx LeH

KO — KpeauTHble opraHm3aumm

O®d3 - obnvrauum denepasnbHbIX 3aMOB

®b MMBB — ®oHgoBas 6upxxa MMBB

YUA — 4nCTble MHOCTPaHHbIE aKTUBbI

Cbonds-Muni — nHgekc [OXOAHOCTU permoHarnbHbIX 06NUraLmii, paccinTbiBaeMbii KOMNaHNEN
Cbonds.ru

IFX-Cbonds — nHgekc AOXO4HOCTM KOpnopaTUBHbLIX 06nuraumm

MIACR — Moscow Interbank Actual Credit Rate (cpegHeB3BeLleHHan hakTnu4eckasa ctaBka no
NPeLOCTaBMIEHHBIM MEXOAHKOBCKUM Kpeautam)

MIACR-B — Moscow Interbank Actual Credit Rate-B-Grade (cpegHeB3BeLleHHas hakTnieckas
CTaBKa Mo MexX6aHKOBCKUM KpeauTam, NpefocTaBfieHHbIM 6aHKaM CO CNEKYNATUBHBIM KPeauT-
HbIM PENTUHIOM)

MIACR-IG — Moscow Interbank Actual Credit Rate-Investment Grade (cpeaHeB3BeLLeHHas ak-
TUYecKas cTaBka Mo MeX6aHKOBCKUM KpeauTam, NpefocTaBfieHHbIM 6aHkaM C MHBECTULMOH-
HbIM KPEAUTHLIM PENTUHIOM)

PMI — Purchasing Managers’ Index (MHOekC MeHeKepoB No 3akyrnkam)

RGBEY — Russian Government Bonds Effective Yield until Redemption (acpcbekTnBHas goxon-
HOCTb K NnoraLleHunio rocyaapCcTBeHHbIX obnurauum Poccuu, paccumteiBaetcsa Mockosckor bup-
Xen)

RUONIA — Ruble OverNight Index Average (cpenHeB3BeLLeHHasa hakTU4ecKas ctaBka no Mex-
6aHKOBCKUM KpeauTam, paccuutbiBaeMas baHkom Poccuu no metoamke, paspadotaHHom Ha-
LMoHanbHom hoHO0BOM accoumaumen coBMectTHo ¢ baHkom Poccun)
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