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Pe3iome

BbaHk Poccum npuvHSI peLlueHne CoXpaHnTb KITI0YEeBYIO cTaBKy Ha ypoBHe 8,0% B ceHTss6pe 2014 .
rnocsie ee rnosbilueHns Ha 50 6a31CHbIX MyHKTOB B viosie. TekyLas HarnpaBieHHOCTb COOTBETCTBYET 40C-
TVIXKEHUIO CPEAHECPOYHOM e no nHasaumm 4%. ObbsiBieHve 3anagHbiMy CTpaHaMm CEeKTOPas bHbIX
CaHKUWMVi B OTHOLLEHUM POCCUVICKOM 9KOHOMUKM, a Takxxe BBeaeHne Poccuer ambapro Ha nocraBku
OTAeJ/IbHbIX BULOB TOBAPOB 13 psifa CTPaH NnpuBeJiv K YCKOPEHUIO MHASILMM Py 04HOBPEMEHHOM yXy/-
LLEHUW NepCriekTnB 9KOHOMUYECKOro pocTa. B ciydae pacnpocTpaHeHus BJINSIHUS YKa3aHHbIX pakTo-
POB Ha LEHbI LUNPOKOIro Kpyra ToBapoB v YCJYr v MOSIBJIEHUS YrpO3bl MPEBbILLIEHNS MHPASLUNEN Lesie-
BOro ypOBHSI B CPEAHECPOYHOM nepcriekTmee baHk Poccuy MOXET nMpo A0 IXXUTb MNOBbILLIEHNE KITHOHYEBOM
cTaBku.

[locrne yckopeHus: B lOHE 10 MakCUMasibHOro ¢ Ha4asa roga 3Haqyenusi (7,8% k cooTBeTCTByOLLe-
My riepuioay npeabiayLero roaa) B UJe PocT rnoTpebuTesnbCckux LeH 3amennnnacs 4o 7,5%, 4to npe-
MMYLLIECTBEHHO OblJ10 00YCJ/I0B/IEHO MEHbLLEN NHAEKCALME PEryIMPYEMbIX LIEH 1 TaprudoB Ha KOMMY-
HaJlibHble yCiyrn. JonoIHUTEIbHbIM (pakTOPOM, OKa3bIBaIOLLMM CLEPXMUBAKOLLEE BJINSTHUE Ha MHDISLUUIO,
cTana ctabunnsaumns cutyaumm Ha BaaloTHOM PbIHKE, 4eMy criocob6CTBOBaI0 B TOM YMCJIE MOBbILLIEHNE
kroyeBovi ctaBkm baHkom Poccum B mapte—anpene 2014 roga. CornacHo rnporHo3y, ornybinkoBaHHO-
my B [loknazae o AeHEeXHO-KpeanTHo noantuke B noHe 2014 r., Bo BTopom rionyroamm 2014 r. oxuaa-
J10Cb AalibHelLee CHxeHne nHoasumm. OaHaKko BBEAEHNE OrPaHNYeHNi Ha MIMOPT HEKOTOPbIX KaTe-
ropuvi ToBapoB 13 psiia CTPaH rpuBeJIo K YCKOPEHMIO POCTa NOTPEOUTENIbCKUX LIEH HA OTAE/IbHbIX PbIH-
kax. o oueHkam Ha 8 ceHT6ps1 2014 r., roAo0BOVi TEMI MPUPOCTA NOTPEOUTENTLCKUX LIEH cocTaBu 7,7 %.
Maciutab ganbHeviLero BansHUs yka3aHHoOro ¢akropa Ha LeHbl 6yaeT 3aBUCETb OT CKOPOCTU CMEHbI
rOCTaBLUMKOB AaHHbIX TOBAPOB Y BO3MOXHOCTEN MMIMOPTO3aMELLAIOLLMX MPOM3BOLACTB 0 PACLUNPEHMNIO
Bbinycka. ZlonoHNTeIbHbIV BK1a B rOA0BYIO MHASALMIO, CBSI3AHHbIV C OrPaHNYeHnsIMy Ha MMIopPT, MO-
XeT cocTaBuTb A0 1,5 npoueHTHoro nyHkTa v 6yaeTt peann3oBaH 10 cepeanHsl 2015 roga. B pesynbtate
TEMIbI MPUPOCTA MOTPEOUTESILCKMX LIEH C BbICOKOM BEPOSITHOCTBIO COXPAHSATCS Ha YPOBHE, MPEBbILLIAK0-
wem 7%, no koHua 2014 roga.

®akTnyeckunii temn pocta BBl Bo Il keaptane 2014 r. 6bis1 HECKOJIbKO BbiLLE rMporHo3a baHka Poc-
cymn. OaHaKo B yCJI0BUSIX COXPAHEHUST CAEPXNBAIOLLIErO B/INSIHNSI CO CTOPOHbI BHYTPEHHUX (DaKTOpPOB CTPYK-
TYPHOIo xapakrepa, a Takxxe rnoBbILUEHHON BHELLIHESKOHOMMUYECKON HEONPEAEIeHHOCTY BO BTOPOM [10-
nyroavm 2014 r. oxuagaeTcs 6osbluee, Yem rPorHo3vpPoBasioChb PaHee, 3aMensIeHNe 3KOHOMMUYECKOro
pocta. B uenom B 2014 r. temn npupocta BBl oxuaaercs, kak n paHee, Ha yposHe 0,4%.

B cpegHecpoYHoU nepcrnekTuBe rnporHo3vpyeTcs NOCTENEHHOE YBEJINHEHNE TEMITOB POCTa POC-
CUIICKOV 3KOHOMUKUN U NPUOJINXKEHNE COBOKYIMHOIrO BbIMyCKa K NMOTEHLUMNAaIbHOMY YPOBHIO. Temribl rnpu-
pocta BBl coctaBat 1,0%82015r., 1,9%B2016 r. n2,3% B2017 roay. OCHOBHbIM UCTOYHUKOM 3KOHO-
MWYECKOro pocTa OCTaHETCS BHYTPEHHWI MHBECTULIMOHHBIV U NoTpebuTebckuii cripoc. o mepe cHu-
KEHUSI SKOHOMUYECKOM HEONPELAEIEHHOCTHU, YITYHLLIEHNS] OXUAAHWI CYObEKTOB 9KOHOMUKMN U CMSITHEHUS
GUHaHCOBbIX YC10BUIA MHBECTULIMOHHAS aKTUBHOCTb BYET NOCTENEHHO BOCCTaHaBIMBATLCS. POCTY VH-
BECTULMI TaKXe AOTKHO CriocoOCTBOBATH MJ1aHNPYEMOE Ha4asl0 peannlaumnm psaa KpyrnHbIX MHGOPacTpyk-
TYPHBIX Y UHBECTULMOHHBIX POEKTOB C rocyapCTBEHHbIM y4acTheM. B yc1oBusx HEKOTOpPOro yckope-
HUS POCTa COBOKYIHbIX TRYLOBbIX JOX0A0B, CHYXXEHWS] MHGASUMN n cTabusibHON ANHAMUKU MNPELSI0Xe-
HUs kpeauTa 6ynet HabraaTbCs BOCCTAHOBJIEHWE TEMIOB POCTAa rNoTpebutesibckoro cripoca B 2016—
2017 rr. nocne ero 3ameaneHus B 2015 roay. Temrbl pocTa BHELLIHEro cripoca B bavixxarime roabl octa-
HYTCS1 HEBBICOKUMM U HE OKaXYyT 3HAYNTESIbHOIrO CTUMYJINPYIOLLIErO BO3AEVICTBUS HA 9KOHOMUNYECKNIA POCT
Poccuun. NocTteneHHoe CHUXeHMneE LieH Ha He@dTb 0BYC/IOBUT COXPAHEHNE HEBBICOKUX MOJIOXUTESIbHbIX
TEMIOB POCTa 3KCNopTa. B yci0Bmsix BOCCTaHOBJIEHUSI TEMIOB POCTa MMIOPTA BK1a4 YACTOro 3KCropra
B pocT BBl 6ynet cnabooTtpuuartesnbHbiM B 2016—2017 ronax.

TekyLast HarnpaB€HHOCTb 4EHEXHO-KPEANTHOV MONTUKY 0OECreynBaeT YCA0BUS A1 TOCTENEH-
HOro 3amensieHusi pocta rnoTpeobuTensckux LeH. o nporHo3dy baHka Poccuun, npu OTCYTCTBUN HOBbIX
HeraTuBHbIX COOBITU OXMAAETCS CHUXEHUE MHASLINM 10 LIe/1eBOro YpoBHS 4% B cpeaHecpOo4YHOoV nep-
criekTyBe. 3aMenneHnio pocTa noTpeobuTeIbCKnX LeH Takxe byaeT crnocobCcTBoOBaThb NOCTENEHHOE UC-
yepraHve BJINSHUS Ha LeHbl BBEAEHHbIX B aBrycte 2014 r. orpaHndeHuni Ha UMNopT OTAEbHbIX rpyrin
rpoAoBOJIbCTBEHHbIX TOBAPOB M3 psaa CTpaH, ctTabunn3aums auHaMuKy BaaoTHOMO Kypca, HEBbICOKUI
arpernpoBaHHbI CrpoC MpPuv COXPaHEHV COBOKYMHOIO BbIMyCKa HUXE MOTEHLMaibHOro YPOBHSI M CHU-
XKEHNE NHDSILUMOHHBIX OXUAAaHW.
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BmecTe ¢ TeM B HacTosiLLee BPEMSI COXPAHSIIOTCS BbICOKME MHMISILMOHHbBIE PUCKUN. VIx peann3aLims
MOXET MPUBECTU K OTKIIOHEHUIO MHOISILMUN OT Li€JIEBOIr0 YPOBHS B CPEAHECPOYHOV nepcriekTuse. [aH-
HbIE PUCKY CBSI3aHbl C HEOMNPENEe/IEHHOCTbIO AaJIbHENLLIEr0 Pa3BUTUSI BHELLIHEIKOHOMUNYECKOV CUTYaLn
M ee BINSIHNEM Ha ANHAMUKY Kypca py6Jisi v OXXunaaHns 3KOHOMUYECKUX areHToB. 3Ha4YnTesIbHOE BO3AE-
CTBUVE Ha LieHbl TaKXe MOryT 0Kka3aTb BO3MOXHbIE M3MEHEHWS rOCYAapPCTBEHHOM Ha10rOBOU MOJINTUKMY.
BaHk Poccun 6yaeTt onpenensts napamMeTpbl AEHEXHO-KPEANTHOM MNOJINTUKM C yHEeTOM HEOOX0ANMOCTH
obecriedeHnsi 3ameaneHns UHGAIUMY 40 LIeeBoro ypoBHs 6e3 co3aaHus PUCKOB /1S YCTOMYNBOCTY
5KOHOMUYECKOI0 pocTa.
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|. MakposkoHoOMHUYeCckHe yCAOBUS

I.1. BHewHe3KOHOMMYECKHE YCAOBUSI U NMAATEXKHbIN GaAaHC

BoccraHoBneHne pocta 3KOHOMUKU CTPAH —
TOProBbIX NaPTHEPOB OCTAETCS MELAJIEHHbIM 1 HE-
OAHOPOAHbIM, & BHELLUHSIS MHPASLUNS — YMEPEH-
HOW. B aBrycte npouv3oLusio CHUXEHWE LeHbl Ha
He@Tb Ha MUPOBOM PbiHKE. BBEAEHWE cekTopasib-
HbIX CAHKLMV B OTHOLLIEHUN POCCUVICKOV 9KOHOMMU -
KU MPUBEJIO K OrPaHnyYeHunI0 OCTYNa KPYrHbIX KOp-
rnopaTuBHbIX 3aEeMLLUMKOB K BHELLHUM PbIHKaM Ka-
nutana. HeratmBHoe BO34eVicTBUE yKka3aHHbIX CO-
ObITUVI HA POCCUCKYHO 9KOHOMUKY Obl/10 HECKOJ1b-
KO cMsir4eHo ocnabneHvem py6ris, 4To, 04HaKo,
MOXET MPUBECTU K YCUIIEHWNIO MHQISLMOHHOIO
JaBJIeHUS.

MwupoBasit 3KOHOMMKA
n PUHAHCOBbIE PbIHKU

HameTtumBlieecs B Havyane 2014 r. samepne-
HUe pocTa arpermpoBaHHOro nokasartensa BBI1
CTpaH — TOProBbIX NapTHepoB Poccun', no oueH-
Ke, Npoao/KMnock. CMeHbl yka3aHHOM TEHAEHUMN
0o koHua 2014 r. He oxupgaeTcs, npu 3Tom baHk
Poccumy noHM3MN NPoOrHo3 pocTa AaHHOro rnokasa-
Tend. BocctaHoBneHne MMPOBOM 9KOHOMUKM OCTa-
eTCcs MeaJIeHHbIM U HEPABHOMEPHbIM, 1, HECMOT-
ps Ha NosiBIEHME MO3UTUBHBLIX CUIHaN0B, NO3BO-
NAOWMX TOBOPUTL 00 yNyylleHU NepcnekTB B
psane Begywmx CTpaH mmpa, 3aMmegjieHme pocrta
9KOHOMUK €BPONENCcKnx CTpaH un ctpaH CHI™ okasbl-
BaeT CAEPXMBAIOLLLEE BNVSIHUE HA ANHAMMUKY BHELLI-
Hero cnpoca anga Poccun. MexayHapoaHblii BantoT-
HbI oA, (MB®D) B nione 2014 r. nOHM31N NPOrHO3
poCTa MMPOBOrO BbiNycka TOBApOB 1ycnyr s 2014 r.
¢ 3,7 00 3,4%. NepecMoTp CBsA3aH He TOJIbKO CO chna-
0011 95KOHOMUNYECKOM aKTUBHOCTbLIO | kBapTana (rnae-
HbiM oOpa3om B CLLIA), HO 1 ¢ oxunagaHmem Gonee
MeJIEHHOr0 POCTa 9KOHOMUK pPsiia CTPaH ¢ GopmMm-
pYyrOLWMMKNCS pblHKaMun, BKoYasa bpasunumio, Kntan,
Mekcuky, FOAP, a Takxe Poccuio.

CornacHo npeaBapuTesnibHbiM AaHHbIM, BBI
eBp0o30HbI BO |l kBapTane 2014 r. He 3MeHUNCcs2 no
cpaBHeHuto ¢ | keapTanom (0,2% B npenblayLeM
kBapTane). HeratneHble TeHOEHUMN HAOMIOAANNCH

B KPYMHENLLINX 9KOHOMUKaAxX pernoHa — repmaHun
(-0,2%), PpaHumn (0,0%) n Utanum (-0,2%, cokpa-
weHme BBl npoucxoamno BTOPOM KBapTasn Noapsa,).
JaHHble N0 3KOHOMVIKE €BPO30HbI, BbIXOAMBLUME B
nione—aerycTe, OblIN B CPEOHEM XYXe OXMOAHUI
Y4aCTHUKOB pblHKa. Onepexatowime nHanKaTopsbl
CHU3unMcb: PMI® B MpOMBILLIIEHHOCTU COCTaBNSAN
50,7 B aBrycte, npuyem Bo M@paHumm nHamkaTop
yeTblpe MecsILa Noapsaa HAXOOUTCS HUXE OTMETKM
50. Hucxopsauwyo anHaMmmky OeMOHCTPMpPOoBan n
VHAEKC NOTPEOUTENBLCKNX HACTPOEHUIA. DKOHOMM-
yeckasi akTMBHOCTb B cTpaHax LleHTpaneHom n Boc-
TOYHOW EBpOnMbI, N0 OUEgHKe, TakXe CHU3UNach.

C yyeToMm BbllLeOWwMX gaHHbIX BaHk Poccumn
CKOPPEKTMPOBAJ BHU3 MPOrHO3bl pOCTa MO Paay €B-
ponenckmx cTpaH*. OnaceHns OTHOCUTENBHO Aallb-
Henwero 3aMeasieHns pocTa B 4aHHOM PErnoHe
CBS13aHbl C NpobnemamMy B 6GaHKOBCKOM CEKTOpe
oTaenbHbIX cTpaH (MopTtyranua, Bonrapma) n ¢ Ha-

Temnbl npupocTa arperupoBaHHOro nokasarens BBI
CTPaH — TOProBbIX NAPTHEPOB
(B % K cooTBETCTBYIOLLEMY KBApTany NpeabiayLLero rona)
5

2011 2012 2013 2014

B ®ak (Il kBapTan 2014 r. — oueHka)
Mporxo3 (noHb 2014 1)
Mporto3 (ceHtsibpb 2014 T.)
— CpepHuii Temn npupocTa 3a nocnegtue 10 net

Mpumeyatue. MporHossl baxka Poccun ¢ ucnonb3oBaHmeM nporHo3os MBO,
BcemupHoro 6atka, O3CP, EBpokomuccuu, Auatckoro 6aHka passuTis,
HaLMOHaNbHbIX LIEHTPa/IbHbIX BaHKOB, KOHCEHCYC-NPorHo3oB Consensus Economics,
Bloomberg, Thomson Reuters.

MNCTOYHMKN: HALMOHabHBIE OPraHbl rOCYAapCTBEHHON CTaTUCTUKK, EBpocTar,
pacyeTsl n NporHo3 barka Poccum.

! ArpervpoBaHHblil nokasatenb npupocta BBIM no 23 3apybexHbiM CTpaHaMm — TOProBbIM MapTHepaM, Ha 00 KOTOPbIX NPUXOAMTCS HaMboMbLuas YacTb
poccUiickoro akcnopTa (CTpaHsl, 1019 KOTOPbIX B CTPYKTYpE akcnopTa ToBapos 13 Poccum B 2008—2012 rr. cocTansna exeronHo He meHee 0,9%; ynenbHbii
BEC KaX[0/i CTpaHbl ONPEeNeH UCX0As 13 CTPYKTYPhl BbIBO3a TOBApOB B CTPaHbl — OCHOBHBIE TOProBbie NapTHepbl). CM. Takxe Tabnuuy 5 MpunoxeHus.

2 3nech u nanee B pasgene .1 npuBefeHsl TEMNbI POCTa NokasaTeneil K NpeabiayLleMy nepuogy ¢ UCKI0YEHNEM CE30HHOCTM, ECAIM He YKa3aHO MHOE.

% Nupexcl PMI — wHavKaTopbl AENOBOIA aKTUBHOCTM, ONPELENsieMble Ha OCHOBE OMPOCOB KOMMAaHWiA. 3HaueHus Bhilue 50 03HAYAT NOBbILIEHWE [EOBOV

aKTUBHOCTH, 3HaueHMs Hxe 50 — ee CHUXeHMe.

4 Cm. Tabnuuy 5 Mpunoxenuns “U3meHeHre nporHo3oB Bavka Poccum no pocty BBI cTpan — Toprosbix naptHepos Poccuu B 2014 ropy”.
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Onepe)Kalou.wle MHAUKATOPbI [eI0BOM aKTUBHOCTU
M3menenue 3a nocneatue Tpu MecsLa

4 CLA@®

3

2 POC.CMH @ SnoHus ® Karaza

Bpaswins|@  @I0AP
1 : kuraii @ ViHnus
0 ToHKOHT @ Tvouns @ Mvp
®icranms
-1 @ lepmarms
P Monbiua @ @ Espo3oxa
-3 PP ® Ynonesns @ @ Yexus
@ |Uranus
-4 @ CoeavHerHoe KoponescTeo
_5 T
45 50 55 60

3Hayenme uHpvkaropa B asrycte 2014 r.

Mpumeyatme. NHaykatopsl PMI B 06pabaTbiBaioLLeli NPOMBILLIEHHOCTH,

no CLLIA — wnpmkatop ISM, no Kutato — PMI 6axka HSBC.

[laHHble no Mupy B LiefoM paccuuTanbl J.P. Morgan Ha ocHoBe aaHHbIx o CLLA,
Anoum, Fepmanuu, Ucnatum, Utanum, GpaHumu, ctpaHam BPUKC, Asctpaniu,
Mexkcuke v ipyrum cTpaHam.

Uctounmk: Bloomberg.

pPYyLUEHNEM BHELLHETOPrOBbIX CBA3ElM BCNeacTBme
BBEEHMS B3aUMHbIX CaHKLMIN EBpONEnckM coto-
3o0Mm (EC) u Poccuein. HeratmBHble TeHOEHUUN B
3KOHOMMKE EBPOMNENCKMX CTPaH yCUIMBAET KpaWi-
HEe HM3Kaa nHpNaunga. Bmecte ¢ TeM noanepxky
3KOHOMMKE, KaK OXXNAAETCs, OKaXKyT CTUMYJINPYIO-
wme mepbl EBPONENCKOro ueHTpanbHOro 6aHka
(ELB).

Mpooomkanu yxyawatbcs NepcnekTyBbl POC-
Ta BBIM ctpaH CHI'. MoMuMmo BHYTpeHHUX aucba-
JIaHCOB, COEPXMBAIOLLLEE BIIMAHNE HA 9KOHOMMU-
KN 3TUX CTPaH oKasanu 3aMmeaJjieHmne 9KoOHOMU4Ye-
CKOro pocta B Poccumn 1 noBbIlEHHAA 9KOHOMMU-
yeckas HeornpegeneHHocTb. Cnapg Ha YkpaunHe
ycununcs: o Il ksapTtane BBI cokpaTtunca Ha 4,6%
MO CPABHEHWIO C aHAIOMMYHBbIM MEPNOOOM NpPeapl-
ayuwiero roga. C y4yeTom TOro, 4TO OXMAaBLUENCH
cTabunmaauym 3KOHOMUYECKOW CcUTyaumm Ha YK-
pavHe He npoun3sowwno, baHk Poccun nepecmoTpen
B CTOPOHY CHMXXEHMS NPOrHOo3 TemnoB pocTa BB
ctpanbl B 2014 roagy. Mo ougHke, BO Il kBapTane
npupocT BBI benopyccun coctasun 1,6% OTHO-
cutenbHo |l kaptana 2013 roga. OwyTmMoro yc-
KOPEHUS poCTa 3KOHOMUKU Benopyccum He oxu-
JaeTcs, NOCKOJbKY MHBECTULMN B OCHOBHOM Kanu-
Tan NpogoKalT CoKpallaTbCd, a PoCT J0X000B
oomoxo3ancTte 3amenngaetcsa. BBl Kasaxctana
yBenmumncs Bo |l keaptane, cornacHo npegsapu-
TenbHOW oueHKe, Ha 4,0%, 4To ObINO XyXe oXunaa-
HUIM baHka Poccuu, npryemM NpoMbILLNIEHHOE MPOo-
M3BOACTBO NPOLAOSIKMIIO CTarHNPOBaThb, B CBA3U C
yem baHk Poccunm noOHU3m MPOrHO3 pocTa 3KOHO-
MUKW OaHHoM cTpanbl B 2014 roay.

Temnbi pocta BBI ctpan — Toprosbix naptHepos Poccuu:
pa3BuTbie 9KOHOMUKU

(8 % Kk cooTBETCTBYIOLEMY KBApTaNy NpeAbIayLIero ropa)

6
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2011 2012 2013 2014
— CLLUA CoenuHeHHoe KoponescTso
== Wtanus l'epmanmus

— CnpagoyHo: Poccust
VICTOYHMKI: HALUMOHAIbHbIE OPraHbl rocyAapCTBEHHOI cTatnucTvku, EBpocrar.

Mo3nTMBHbIE TEHOEHUUN HabONOAAlOTCA B
CLUA 1 CoegmnHeHHom KoponescTae. MNpupoct BBI
CLLIA nocne cokpalleHus noa oeicTBMEM BPEMEH-
HbiX pakTopoB Ha 0,5% B | kBapTane 2014 r. ycko-
puncs Bo Il kBapTane oo 1,0%'. NoBbilLeHME TEM-
NMoB pocTa ObISI0 CBA3aHO B NepPBYIO o4epepb C yBe-
NMYEeHNEeM MHBECTULMIA B XUYIO0 HEABUXNMOCTb U
3anachbl, KOTOpPble BOCCTaHABNMBANUChL NOCe 3Ha-
YUTENbHOM KOPPEKLMM B Havane roga. Kpome Toro,
MPOM30LLIO paclunmpeHmne akcnoprta n notpedu-
TENbCKMX PAacxonoB, B HACTHOCTW Ha TOBapbl 4JnN-
TeNbHOro NoJsib3oBaHus. KpaTkoCpoyHble MHAVKA-
TOpbl AENOBOW aKTUBHOCTU U COCTOSIHME PbIHKA
TpyAda ykasbiBalOT HA coXpaHeHne 6n1aronpusaTHOM
anHamukm B Il keaptane 2014 ropa. YpoBeHb 6e3-
paboTuubl cHM3uNAca o 6,1% B aBrycte, UHAMKA-
TOopbl PMI 1 nHgekc NnpoOMBbILLIEHHOIO NPON3BO4-
CTBa HAXOAMNUCh HA BbICOKUX YPOBHSX.

MpupocT BBI1 CoeanHeHHoro KoponescTea
Bo Il kBapTane coctasun 0,8%, kak n kBapTaaom
paHee. YBenndenmne BBl B 3HaYmMTENbHON Mepe
Obl110 06YCNOBNEHO NOABEMOM B chepe ycnyr — Ha
1,0%, TOroa Kak MHOEeKC NMPOMbILLIIEHHOrO NPOU3-
BoacTBa Bo3poc Ha 0,3%. HecmoTps Ha To uto PMI
B NPOMBbILLIEHHOCTU CHU3WIICSA B NIONIe—aBrycTte, OH
Mo-npexHeMy OCTaBasics Boille oTMeTkm 50, cenae-
TENbCTBYS O AaNIbHENLLEM NOBbLILLEHNN OEN0BON aK-
TMBHOCTU. YpoBeHb 6e3paboTuLibl CHU3uncs ¢ 7,2%
B Havane 2014 r. o 6,4% B uioHe. B 10 xe Bpems
COXPAaHSATCS PUCKN NMEPErpeBa Ha PbIHKE XUJTON
HeapvxumocTn: Bo |l kBapTane Obln OTMeYeH 3Ha-
YUTENbHbIM POCT CNPOCca Ha MNOTEeYHbIE KPeauThbl.

! OmHoBpEMEHHO ¢ npeaBapuTenbHOI oueHkoii BBI 3a Il kaptan 2014 r. Biopo akoHommuyeckoro aHann3a CLLUA npou3Beno exerofHblii nepecMoTp aHHbIX
3a npefblayLve nepuopsl. MepecmoTp 3aTpoHyN AaHHble HaunHas ¢ | kBaptana 2011 r. no | keaptan 2014 r., a ans oTAENbHbIX KOMNOHEHTOB BBIT oH 6bint
ocywiecTeneH HaumHas ¢ 1999 ropa. YrouHeHHbln Temn npupocta BBI B 2013 r. coctaBun 2,2% (npenpiaywias oueHka — 1,9%), a oueHka 3a | ksaptan
2014 r. nosbiweHa ¢ —0,7 no —0,5% (oTHOCUTENBHO COOTBETCTBYIOLLErO KBapTana npeablaywero ropa — ¢ 1,5 no 1,9%).
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Temnbi pocta BBI ctpan — Toprosbix naptHepos Poccuu:
CTpaHbl ¢ GOPMMPYIOLLUMUCS PbIHKAMU

(8 % K cooTBETCTBYIOLLEMY NEPNOAY NpeAbiAYLLEro roaa)
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— Typuus Ykpauxa
== Kurait Benopyccus
— CnpasoyHo: Poccust

VICTOYHVMK: HALUMOHAbHbIE OpraHbl I'OCyﬂapCTBeHHOﬁ CTaTUCTUKUN.

[Mocne yBepeHHOro pocTta B Havane roga BBI
AnoHunKU, Kak 1 0Xnaanocb, CHU3UCS Bo |l keapTane
Ha 1,8% (kBapTanom paHee npupocT BBI1 cocTa-
Bun 1,5%), 4To rnaBHbIM 06Pa3oM ObINIO CBA3AHO C
pes3kuM cokpauweHnem noTpebneHns 4oMoxo-
39MCTB N YaCTHbIX UHBECTULMI MO CPaBHEHUIO C UX
OypHbIM pOCTOM B | KBapTasne B NpeaaBepunm NoBbI-
LweHuns Hanora ¢ npogax. OgHako nocne CHMXEHNS
B anpene MHOrme MHAMKATOPbI B Aa/IbHENLLEM BOC-
ctaHasnusanuco (PMI B NpOMbILLNEHHOCTY B aBry-
CTe JOCTUr OTMETKU 52,2), N03TOMY COoKpallieHne
3KOHOMWKWN, NO-BUANMOMY, ABNSETCSH BDEMEHHbIM.

OKOoHOMMYEecKasa cUTyauusl B a3maTCckmx cTpa-
Hax ¢ GOPMUPYIOLLIMMUCA PbIHKAMW B paccMaTpu-
BaeMbIli Nepuroa yny4dwanach B yC0BUSX NOBbILLE-
HUS TEMNOB pocTa 3KOHOMMKK CLUA — ogHOro us
KJTIOYEBbIX TOPrOBbIX MAPTHEPOB AJ15 CTPaH AaHHO-
ro pernoHa, — HECMOTPS Ha TO YTO 3aMefJsieHne
BOCCTaAHOBNEHMSA B EBpone BbICTyNnaeT coepXu-
BatloWwmMmM pakTopoM. HamMeTnnocb yCKOpeHme poc-
Ta 9KOHOMUKN NHOMW, CBA3AHHOE C yJyylEeHNEM
HaCTPOEHMU OENOBbIX KPYrOB U MOBbILUEHNEM WH-
BECTULMOHHOM akTUBHOCTU. B Kntae ctumynmpyio-
Lme Mepbl BlaCTEN — CHUXEHNE PE3EPBHbIX Tpe-
6oBaHWNIn oNsa oTAENbHbIX BAHKOB, MHDPACTPYKTYP-
Hble NPOEeKTbl — CNOCcOOCTBOBANN YCKOPEHMIO POC-
Ta skoHomukn BO Il kBapTane 2014 r. o 2,0% (1,5%
KBapTasioM paHee). YCKopeHne NpousoLuo rnas-
HbIM 06pa30M 3a CYET NOBbILLEHUS MIHBECTULNI U
akcnopTta. Onepexallime nHaAnKaTopbl NPOAos-
>Xanu ykasblBaTb HA MOBbILWWEHWE OE/TI0BON aKTUB-
HocTu: PMI B utone—agrycre npeBbilan OTMETKY

50. TeM He MeHee B NtoJle—aBrycte MakpoakoHO-
MMYeckas ctaTucTuka, BKIYas JaHHble O Npo-
MbILLJIEHHOM NPOW3BOACTBE U 0ObEME KPEOUTO-
BaHUS, CBUAETENbCTBOBAA O BO3MOXHOM 3amMe[ -
NIEHNM pOCTa 3KOHOMMUKU. COXpPaHaTCA onaceHns
OTHOCUTENIbHO CUTYyaLUN Ha PbIHKE HEABUXMMO-
CTun, roe B ntosne Habnoganochb ganbHenee CHU-
XeHune ueH. Takum 06pasom, NepcnekTuBbl pocTa
BBI1Ha ypoBHe yCTaHOBJIEHHOI O KUTAMCKUMW BNa-
CTSMM LEeNneBoro 3Ha4vyeHusa (7,5%) nogBepxeHsl
3HAYUTESIbHBIM PUCKaM.

WHdnauma B cTpaHax — TOProsbIX NapTHeEpPax
Poccuu B utone—unione 2014 r. B cpeaHEM YCKOPU-
nacb. Bmecte ¢ TemM anHamMmumka LeH, Kak 1 nokasa-
Tenen 0enoBon akTUBHOCTU, CYLLLECTBEHHO Pa3fn-
yanacb cpean cTpaH. [ogoBbie TEMMbI POCTA LIEH B
CLLUA, AnoHun, Benukobputanuu, bpazunmn n Typ-
LMK B NtoHe—uMione Obinu Boillie, 4eM B peBpane—
mae 2014 ropa. 3HaunTenbHEee BCEero yckopunachb
nHpnsaumsa B ctpaHax CHI — KpynHbIX TOProBbIX
napTHepax Poccumn, ogHako BANSIHME JaHHOTO dak-
TOpAa Ha LLEHbI POCCUNCKOro MMMNopPTa CriaxuBaeT-
cs npounsolwenwnm ¢ Havana 2014 r. ocnabnexnu-
€M HauuoHabHbIX BaNoT YKpanHbl n KasaxctaHa
OTHOCUTENBHO Pyons. B eBpo3oHe nHpnaums npo-
OOKUIa 3aMenisaTbCs: B MOf1e TeMMbl POCTa LEH
cHuaununcb 0o 0,4% K COOTBETCTBYHOLLEMY NEepuo-
Oy npeablayLuero roga, YTo 3Ha4MTesNbHO HUXE Lie-
nesoro opuneHTtmpa ELB. B natn cTtpaHax permoHa
Habnopanacb aednauns, elle B Tpex — roJoBom
NMPUPOCT LLEH Obll HYNEBLIM.

MupoBbI€E LiEHbI HA NPOAOOBOJILCTBUE B NIOHE—
aBrycrte cHmxanucb. IHAEeKC NpoaoBOIbCTBEHHbIX
ueH MpoaoBONLCTBEHHOM U CEIbCKOXO3ANCTBEH-
Hol opraHmn3dauum OOH (PAO) cHusunca Ha 6,5%
B @aBryCTe OTHOCUTENbHO Masl. 3HAa4YUTENbLHO Noae-
LUEeBENIN 3ePHOBbLIE Briarogaps yay4dLleHMo NPOrHo-
30B M0 ypOXXar B CTpaHax — KPYMHENLUUX MPOn3-
BOANTENAX. 3aMETHO CHU3UNCHL LEHbl HA MOJIOY-
HYIO NPOAYKUMIO HA (POHE YBENNYEHUSA NPOMN3BO/-
CTBa NPM HEKOTOPOM COKpaLLEHN 06BbEMOB CNPO-
ca. CHMXeHMe MMPOBBLIX LEH HA NPOAOBOJIbCTBME
COEPXMBANOCh yOOPOXaHNEM MsCca B YC/IOBUSAX
BbICOKOIO CMApOCa CO CTOPOHbI a3MaTCKMX CTpPaH
(B 0ocoBbeHHOCTU KnTas) n yMeHbLLIEHUS NOCTaBOK
13 Asctpanum n CLLA.

B 6nmxaniune KkBapTasnbl BOSMOXHO NpPOA0I -
XXEHNE CHUXKXEHUS MUPOBbLIX LIEH HA MPOAOBOILCT-
BME BBUAOY OXMOAEMOrO pocTa NpensioxXeHuns rno
psay ToBapoB. Kpome Toro, puckm yxyaleHusi no-
rOAHbIX YCNIOBUM, CBA3aAHHbIE C MPUPOLHbIM SBEe-
HVeM Anb-HWHBLO', 3a NpoLleaLWwnii NepUo CHU3U-

' TemnepaTypHasi aHOMaJInsi, BbIpaXaioLasicsi B NOBbILLEHUN TEMNepaTypbl NOBEPXHOCTHOO CJIOsi NIPUAKBATOPUANbHOI YacTh TUXOro okeaHa, 00bINHO BO3HN-
KaloLLas pa3 B HECKOMbKO NeT. pn BO3HUKHOBEHUM INb-HUHLO NPOMCXOAST M3MEHEHMS B LMPKYNSLM aTMOCdEpbI, KOTOPbIE MOTYT 0BYCNOBUTL 3HAYUTENb-
HOE YXYALUEHWe NOTrOAHbIX YenoBuid B KOro-BocTouHoii A3um, I0xHOI Amepuke n ABCTpanum (3acyxu, HaBOAHEHUS, yparaHbi).
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O B/IMSIHUN BHELUHUX yCJIOBUA Ha 3KOHOMUKY Poccun

3Ha4YMOCTb BHELLHUX YCII0BUI [J1S1 POCCUVICKON 3KOHOMUKW BEJMKa. BMeCcTe ¢ TeM pa3HbIe acrekTbl
STUX YCII0BUV (UBMEHEHUE LIEH HA HEPTb, MUPOBOV [1€JI0BO LMKJ1, & TakXe crieLmpudeckme ¢pakTopsbl, BJINSIO-
Lne Ha AEeHEXHbIE MOTOKU Mexay Poccuer n BHELLHVM MUPOM) MOryT OKa3biBaTb PA3HOHANPaBIeHHOE BO3-
gevicteue. C y4eToM 3TOro KOJIM4eCTBEHHAas OL€HKa BJINSIHUSI BHELLIHUX (PaKTOPOB Ha 9KOHOMUYECKMI POCT 51B-
JISETCS 4OCTaTOYHO CJ/I0KHOV 3aa4ei. B HacTosLee BpemMs BOCCTAHOBJIEHNE 9KOHOMMWYECKOro pocTa B pas-
BUTBIX CTPaHax rnoTeHUMasabHO MOXET oka3aTb CTUMY/IUPYIOLEEe BO3AENCTBUE HA POCCUHCKYID S3KOHOMUKY.
OaHako anHamMuvka LieH Ha S3HEPrOHOCUTENN, TPAANLIMOHHO paccMaTpuBaemMasi Kak BaXHbIi pakTop 3KOHOMMU -
4ecKoro pocTa ass Poccuu, HarnpoTuB, yKka3biBaeT Ha OTpuLIaTe IbHbIN BKJ18/4 B 3KOHOMUYECKUV POCT CO CTOPO-
Hbl BHELUHUX (hakTopoB. Kpome Toro, crneunguyeckue 4sisi POCCUNCKON 9KOHOMUKN PakTOPbl MOTYT MPUBECTU K
OTKJIOHEHWIO BEJINYNHBI PUHAHCOBbIX MOTOKOB MexXAy Poccueri n 3apybexHbiMy CTpaHaMu OT 3Ha4yeHui, 00y-
CJ10BJIEHHbIX I7100aJ1bHBIMU TEHAEHLINSIMU.

s nnnoctTpaumm 3Ha4MMOCTU MPEANOJI0XEHUN OTHOCUTEIIbHO ANHAMUKN UHANKATOPOB BHELLIHEIO CEK-
Topa rnpuv MNPOrHO3MpPOoBaHVN IKOHOMUNYECKOIro pocTta B Poccum MOXHO BOCIMOJ/Ib30BaTLCS CUMYJISUNSIMU TEM -
noB pocta BBl B2011—2014 rr., nosy4eHHbIMy Ha 0CHoBe bariecoBckori BAP-mogenun'. Tak, MeanaHHbIV rnpo-
rHO3, MOJ1Y4EHHbIV PV HakTU4ECKOV LileHe Ha He@Tb, B LLeJIOM MpaBunjibHO OTPaxaeT pakTn4eCcKuy C/I0XNBLLYIO-
cs anHamuky BBl Poccuu, ogHaKo LpPOKnK OBEPUTESbHbIN MHTEPBAaJ1 yKadbliBAET Ha Ha/In4ne 3Ha4YnTesibHoM
HeonpeneseHHOCTy B 0OHapPYyXXEHHOM 3aBUCUMOCTU MEXAY LIeHOV Ha HEPTb M IKOHOMUYECKMM POCTOM B POC-
cum (CM. pUCYHOK HUXe). Vicrioib3o0BaHne TeMIOB POCTa 9KOHOMUKM €BPO30HbI Kak rnokasareJis, arrnpoKCUMU-
PYIOLLUEro ANHAMUKY BHELLHErO Crpoca, B Ka4eCTBE AOMNOJIHUTEIbHOM MHMOPMaLnV rpy pacyeTe rnporHo3a
MOMOraerT CyLeCTBEHHO CY3UTb OBEPUTESIbHbINA MHTEPBAJI, HO HE M03BOJISET CIIPOrHO31poBaTh 3aMeIeHne
TemroB pocTta BBl Poccuu B nepsovi nonosuHe 2014 r., nponcxoamBLuee Ha (POHE MOBbILLEHWS] FTOA40BbIX TEM-
MoB 9KOHOMUYECKOro pocta B EBporie. HakoHeL, nporHo3 anHamuku poccuvickoro BBI rnpuy 3agaHHbIX rnoka-
3atessx naaTexHoro basaaHca (06bema 3KCropTa, a Takxke MHOCTPaHHbIX PUHAHCOBBIX aKTUBOB 1 00513aTE/IbCTB),
KOTOPbIE MPEANnoIOKNTESIbHO MOryT pacCMaTpuBaTbCs Kak pe3ysibTUpYoLmMe rnokasartesiv B3anMoaenCcTBus
BKOHOMUKU Poccum ¢ BHELLIHUM CEKTOPOM, obiaaaeTt HanbosibLLe TOYHOCThIO.

YcnoBHble NPorHo3bl rofoBbix TeMnos pocta BBI Poccum (%)

Mpw 3apanHHON LEeHe Mpu 3aaaHHbIX LEeHe Ha HedTb Mpwu 3apanHbIX LieHe Ha HedTb, BBI eBpo30HbI
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Uctoynmk: baHk Poccun.

lNony4yeHHbIe pe3ynbTaTbl CBUAETEIbCTBYIOT O TOM, YTO 3aMea/IeHNE POCTa POCCUNCKOV S9KOHOMUKU B
rocaeaHne rofibl B 3Ha4nTesibHOM cTerneHu oObsiCHAETCS AeCTBUEM BHELLHE3KOHOMMUYECKNX pakTOPOB, rnpu-
4eM yHeT NINLLIb HEPTSHBIX LIeH /151 aHaan3a BANSIHUSI BHELLIHUX YC/I0BUV HEA0CTaTo4YeH 1 O0JIbLLIOe 3Ha4YeHne
UMEEeT ANHaMUKa 3KOHOMUYECKOro pocTa B CTpaHax — TOProBbIX napTHepax. Bmecte ¢ Tem a1 06bsiCHEeHUs
3aMeJ1IeHVs1 POCTa POCCUIACKOV 9KOHOMUKIM B nepBot nososvHe 2014 r. He4oCcTaTo4yHO MHGOPMaLmn, coaep-
Xavyevicsi B ctaHaapTHbIX NepeMeHHbIX. B AaHHbIVi nepuos 3HadynTesibHoe HeratuBHoe BivsiHue Ha poct BBl
Poccumn oka3biBasio HapyLLIEeHNE 3KCrOPTHbLIX 1 PUHAHCOBBLIX MOTOKOB BC1EACTBUE POCTA BHELLIHESKOHOMMUYE -
CKOWV HeoripenesieHHOCTH.

! Mozenb oLeHMBanach ¢ UCMoNb30BaHUEM KBapTa/lbHbIX AaHHbIX B neprog ¢ 2001 no 2010 r. n comepxut Habop 13 21 MakPOIKOHOMUYECKOrO MOKa-
3atens (MOMMMO NoKa3aTenei BHELLHEr0 CEeKTOPa T0 MHANKATOPbI SKOHOMUYECKUIA aKTUBHOCTH, LLEHOBBIE U AIEHEXHO-KPeaMTHbIE nokasaTtenu). Meto-
J0710T1I0 OLieHMBaHUs noppobHee cM.: Banbura M., Giannone D., Reichlin L. Large Bayesian VARs // Journal of Applied Econometrics. 2010. Vol. 25 (1).
P.71-92.
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lMony4eHHbie baHkoMm Poccum pe3ynbTaTbl OTHOCUTE/IbHO 3HAYUMOCTY BHELLIHESKOHOMUYECKUX (PakTo-
poB cornacytoTcs ¢ oueHkamm MB® (Loknag “lepcrnekTnBbl pa3BuTivs MUPOBOV SKOHOMUKK”, arpesib 2014 r.).
OueHkn MB® Takxe rno3BoJisiloT rOBOPUTL O 3HAYNTEJIbHOM BJINSIHUM BHELLIHUX YCJI0OBUMA, MPeXae BCEero pocta
BKOHOMWIK CTPaH — TOProBbIX NaPTHEPOB, HA CPEAHECPOYHbIE TEMITbI SKOHOMUYECKOIro pocTa CTpaH ¢ popmMu-
PYIOLNMUCS PbIHKAMU.

B moaenn MB® anactudHOCTb cpeaHero 3a rnstb AeT Temna pocta BBI1 Ha ayily HaceneHus rno pocTy
BBI1 B cTpaHax — TOproBbIX NapTHepax oLueHnBaeTcs Ha ypoBHe 0,97. Temrbl pocTa arperupoBaHHOro rnokasa-
Tens BBl cTtpaH — ToproBbix napTHepoB Poccun cHuduamnce ¢ 4,6% B cpeaHem B 2003—2007 rr. Ao 2,4% B
2010 — nepBom ronyroamm 2014 r., 4TO B COOTBETCTBUY C MoAesIbio MB® ripuBesio kK CTPYKTYPHOMY 3amesie-
Huto pocta BBl Ha gywy HaceneHunss B Poccum Ha 2, 1 npoLeHTHOro nyHkTa. CpeaHve TeMribl pocTa rnokasaresisi
YCJ10BWIi TOProBv 3a TOT Xe nepuos cHuauamncek ¢ 14,2 no 8,8%, npuyem B 2013—2014 rr. oHu 6biiv oTpyLa-
T€/IbHbIMN. C y4eTOM OLEHKM 3/1aCTUYHOCTH, cocTaasowen 0,1, meHee 61aronpusaTHas ANHaMyKa yCiaoBui
TOProB/v rpuBesa K 3aMea/IEHNIO POCTa POCCUNCKON 9KOHOMUKK eLle Ha 0,5 npoLeHTHOro nyHkTa (oaHako
JaHHbIV 3¢ GEKT B MOAENN CTATUCTUYECKN HE3HAYNM).

C Apyrovi CTOPOHAbI, MPOU30LLEALLIEE B MOCTKPUINCHbIV MEPUOLI CHUXXEHME MPOLIEHTHbLIX CTABOK Ha MUPO-
BOM (pUHaHCOBOM PbIHKE, HarpoOTUB, OKa3bIBas0 CTUMYINPYIOLLEE BIINSIHUE Ha POCT 9KOHOMUK CTpaH ¢ ¢op-
MUPYIOLLUNMUCS PbIHKaMU. 10 OLEeHKE, MOI0XUTE/IbHbIV BKJ18 OT CHUXEHMS CDEAHErO YPOBHS PeasibHbIX MPO-
LIEHTHbIX CTaBOK Ha BHeLllIHeM pbiHke B 2010—2013 rr. otHocutenbHo 2003—2007 rr. B Temrbl pocta BBl Ha
AyLy HaceseHus assi Poccyum coctaBui OKOJ10 1 MPOLEHTHOro ryHKTa (C y4eTOM U3MEHEHUST CTENEeHN PUHaH-
COBOVi OTKPbLITOCTU CTPAaHbI, UIBMEPEHHON Kak OTHOLLUEHNE CYMMbl MHOCTPAHHbIX aKTUBOB M 00513aTe/IbCTB 3a

BbIYETOM pPe3epBHbIX akTnBoB K BBII).

JINCb: BEPOSTHOCTb BO3HUKHOBEHUS OAHHOW aHO-
Manmn n ee oxngaemast UHTEHCUBHOCTb, MO OLEH-
KaMm 3KCMEePTOB, YXXe HE CTOJIb BEJIMKM, KAk cuynTa-
J10Cb KBapTasioM paHee.

Habniopaemoe 3ameasieHne 3KOHOMUYECKO-
ro pocta B EBporne B COBOKYNHOCTU CO CHUXEHMNEM
MUPOBBLIX LlEH Ha NPOAOBOSILCTBUE N QHEPTOHOCU-
TENU yBENNYMBAIOT BEPOATHOCTb TOr0O, YTO BHELU-
Hee NHPNAUMOHHOE aaBneHue ana Poccum B 6nu-
Xarnwme kgapTasnbl He OygeT ycunueaTbes. B 1o xe
BpeMSA NPOVHMAFUUOHHBIM dakTopom anga Poccun
CTaHeT U3MEHEHMe CTPYKTYPbl TOProBbIX CBA3EN B
cBeTe BBEAEHHOr0 amM06apro Ha UMMOpPT OTAENbHbIX
TOBApOB N3 psiga cTpaH. Heob6xoanmocTb noncka
HOBBbIX MOCTaBLLMKOB HA MEXAYHAPOOHOM PbIHKE B

Undnauua B cTpaHax — TOProebix napTHepax Poccuu:
pa3BuTbie CTPaHbI
(8 % K cooTBETCTRYIOLLEMY NEpUOAY NpeAblAyLIero roaa)
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— CLLUA CoenuHeHHoe KoponescTBo
== Wranus 'epmaHus
— CnpagoyHo: Poccust

VICTOYHMKN: HALMOHa IbHBIE OPraHbl rocyqapcheHHoFl cTatucTvku, Espoctar.

KPaTKOCPOYHOM MEepCnekTUBE MOXET NPUBECTU K
YCKOPEHMIO POCTa BHYTPEHHUX LEH BCencTBUE
cokpaweHus npegnoxeHuns. Ewe ogHum adbodex-
TOM MOXET CTaTb NEPEOpPUEHTALNS UMNOPTEPOB Ha
MOCTaBKMN MPOAOBOSIbLCTBEHHOW MPOAYKUNN N3
CTpaH ¢ 60/1ee BbICOKOM ee CTOMMOCTbIO 1 B LIEJIOM
0Oonee BbICOKMM YPOBHEM MHDIALUN.

B ycnoBusix NOHWUXXEHHOM AEN0OBON aKTUBHO-
cTK 1 cnaboro MHPNALUMOHHOIO AABNEHUS LEeH-
TpanbHble OaHKM Pa3BUTLIX CTPaH B paccMaTpuBae-
MbIl1 Nepuoa, Npoao/Kanm NpuaepPXmMBaTbCs MAr-
KOV OEHEeXHO-KPeaUTHOW NOINTUKN, YTO CNOCOD-
CTBOBAJIO COXPAHEHUIO HAa HU3KOM YPOBHE MpPO-
LLEHTHbIX CTABOK HA MUPOBOM (PUHAHCOBOM PbIHKE.
OOHako € y4eTOM HEOOHOPOAHOCTU SKOHOMUYE-

Undnauma B cTpaHax — TOProebix napTHepax Poccuu:
CTpaHbl ¢ GOPMMUPYIOLLUMUCS PbIHKAMU
(8 % K cooTBeTCTRYIOLLEMY NEpHOAY NpeAblAyLIero roaa)

14 140
12 120
10 A~ 100
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/\’ 80
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6 N / “/\ 60

4 \J‘ 40

Py — \ /\/\/\/ﬁ}g/‘i 2

0 S 0
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2011 2012 2013 2014
— Typuus Ykpauxa

== Kurait Benopyccus (npasas Lwkana)
— CnpagoyHo: Poccust

MNCTOYHMK: HALMOHa IbHbIE OPraHb! I'OCy,E{apCTBeHHOﬁ CTaTUCTUKN.
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JuHamuka MMPOBLIX MPOAOBONLCTBEHHbIX LieH (%)*

VHIeKC LieH Ha Msco

MHpekc LeH Ha caxap

HoxopHocTu 10-neTHUX rocysapCTBEHHbIX 06UraLmi
passuTbix cTpaH u cnpen EMBI goxogHocTtei
rocyAapcTBeHHbIX 00Mraumii pa3suBaroLmxcs cTpaH (%)
40

CBO/HbIA MHAEKC LIeH
Ha npoposonbcTaue GAO

VHAEKC LieH Ha 3epHOBbIE

LLLLr

VHAEKC LieH Ha pacTUTENbHbIE Macna

MHAEKC LieH Ha MOMOYHbIE MPOAYKTI

I

| |
=30 -20 -10 0 10 20 30
2013r. 2014r. I WioHb—asryct 2014 1.

* CpenHee 3HaYeHue 3a NoCneaHuiA MeCcsL, Neproaa K CPEAHEMY 3HAYEHMIO 33 MOCNENHUIA MecsiL
npeablayLero nepuoaa.
UcTounmk: QAO.

CKOW CUTyaLmMm B pasdHbIX CTpaHax Mmpa niaHbl pe-
rynsaTopoB 3aMeTHO pasnuyatotcs. CmardyeHve ge-
HEeXHO-KpeauTHol nonntuku ELLB 5 nioHa' npuee-
10 K CHUXEHUIO OOXOOHOCTEN Ha eBPOnenckmnx
pbiHKax. 4 ceHTa06ps ELLB BHOBb CHU3M KITIOYEBYIO
CTaBKy, a Takxke 00bsABM O 3anycke C OKTabps
2014 r. nporpamMmbl NOKyNku 06ecnevyeHHbIX akTu-
BaMW LUEHHbIX 6ymar. Mpoaonxun npoBoanTb CTU-
MYJTMPYIOLLLYIO MOJINTUKY N LEHTPASbHbIN 6aHK Ano-
Hun. OgHako B CLLUA n CoeanHenHom KoponeBcT-
BE OEHEXHO-KpeanTHas Nnonamtuka B bamxanwem
OyayLemM MoXeT UBMEHUTb HanpaBeHne: nocnea-
HVe NPOTOKOJbI 3aceaaHnii PenepanbHOM peseps-
Holi cucTtembl CLUA (PPC CLUA) n BaHka AHrnmm
yKasbiBas Ha TO, YTO He UCK4YeHo Oonee Obl-
CTpOe, 4eM npeanoaaranochb y4aCTHMKaAMU PbIHKA
paHee, NOBbILLIEHVE KITIOYEBbLIX CTABOK.
MHankaTopbl BOAATUABHOCTM U BOCAPUATUS
pucka MHBecTopaMmm Ha MMPOBOM (PUHAHCOBOM
PbIHKE OCTaBaINCb HA HEBBLICOKNX YPOBHSIX 40 BTO-
PO NONOBVHbBI UIOJIS, OOHAKO 3aTeM Pe3KO BO3POC-
N BCNEeACTBUE YCUJTIEHUS HAMPSXXEHHOCTM Ha YK-
pavHe n bamxHem BocTtoke. Bo BTOpOI NoOnoBUHE
aBrycrta BosaTuiibHOCTb MHOAWKATOPOB BHOBb CHU-
3u1acb, HECMOTPS HA COXPaHeHne OENCTBUA pana
noTeHUManbHO PUCKOBLIX pakTopoB. MHaekCc mu-
poBbIX GOHA0BbLIX PbiHkOB MSCI B Lilenom 3a nioHb—
aBrycTt BO3poc Ha 2,4% (7,6% B peBpane—mae),
npv 3ToM GOHA0BLIE MHAEKCHI EBPOMENCKNX CTPaH
CHU3UNMCb Ha POHE cnabbiX MaKPO3KOHOMUNYECKNX
JaHHbIX, a TakKXXe B3anMHbIx caHkumii EC n Poccuu,
KOTOpble MOryT HAHECTU YPOH E€BPONENCKON 3KO-
HoMUMKe. AMepukaHckmnin nHgekc S&P500 3a pac-
cMartpuBaemsii nepuopg npndaeun 4,1%. Hanbo-
Jlee BbIPAXXEHHbI POCT NPOAEMOHCTPUPOBASIN UH-
OeKCbl pasBmBaloLLmxcd cTpaH (5,9%), yemy B TOM

LAV A
e L A N,
ol N

v
o vV VI X X XX VYV VI VX
2013 2014
— CLWA CoenuHeHHoe KoponescTso
— lepmanus = EMBI-cnpeg,

WUctoynmk: Bloomberg.

ymncne cnocobCcTBOBAIM OXMOAHNS YCKOPEHUS POC-
Ta 3KOHOMUKU Kutag.

BHewHme prnHaHcoBbIe yecnosus ansg Poccun
yAyyLwannucb B UIOHE U NepBOV NOJIOBUHE UIONS B
ycnoBusax 61aronpuaTHON KOHbIOHKTYPbI HA MUPO-
BOM (PMHAHCOBOM pPbIHKE, OOHAKO B AaJIbHENLIEM
o6oCcTpeHne cutyaumm Ha YkpanHe 1 BBeaeHune
OTLENIbHBIMU CTPaHaMW CEKTOPAJIbHbIX CaHKLUMA B
OTHOLUEHNN POCCUNCKOM 3KOHOMUKN MNPUBENN K
3HAYUTENIbHOMY YBEJIMYEHMIO PUCKOBbLIX MPEMUIA U
YXXECTOYEHMIO YCAOBUI MPUBMEYEHNS BHELLIHENO
durHaHcmpoBaHus. OrpaHnyeHne gocTyna Ha pblH-
KM KanmTana pa3BuUTbIX CTPaH BbIHY>KAAET KPYMHEN-
Lme poCcCUmnckme KoMnaHmm nckaTb HOBbIE NCTOY-
HUKN PUHAHCMPOBaHUS, a 3TO, B CBOIO 04Yepep,
MPUBOAUT K YBESIMYEHNIO CTOMMOCTUN MPUBJIEYEHNS
pecypcos. [py 3TOM yxyaLeHne yCoBuin 3anMCT-
BOBaHWS 3aTparnBaeT HE TOJNIbKO KOMMNaHUu, B OT-
HOLLIEHMM KOTOPbIX OblI BBEAEHbI OrpaHNYEHMs.
C cepeanHbl Mons pasmMeLleHme POCCUINCKNX Kop-
nopaTUBHbIX EBPOOBIMIraLMIA NPAKTUYECKM NOJHO-
CTbio npekpatTnnocb. ObLuee CHMUXEHME [OBEPUS
MHBECTOPOB K POCCUINCKMM aKTuBam M POCT npe-
MunmM 3a puck (natunetHuin CDS cnpep Ha Poccumto
B aBrycTe B CpeHeM Haxoamscs Ha ypoBHe 243 6a-
3UCHbIX MYHKTOB, TOr4a Kak B IOHE 3Ha4YeHune crnpe-
nacocTtansano okoso 180 6a3MCHbIX MYHKTOB) Npu-
BEJIN K NaaeHNI0 POCCUNCKMX GOHOOBbLIX NHOEKCOB
n ocnabneHunio pybna. Ha guHaMuky BanOTHOro
Kypca Takxe NnoBANSIO CHUXEHNE MUPOBLIX LLEH Ha
HedTb. BMmecTe ¢ TeM OTTOK Kanutana ¢ pocCcui-
CKOrO pblHKa 1 ocnabneHne HauMoHanbHOM Basto-
Tbl OblX MeHbLUe, 4eM B Hadane 2014 r. (HoMu-
HaNbHbIN 3P EKTUBHBIN KypC pybnsa CHU3UACS 3a

' Moppo6Hoe onucaHue 06bsiBneHHbIX ELIG Mep 6bino npuBeneHo B Boinycke [loknaga o eHeXHO-KpeauTHoii nonntuke Ne 2 (6).
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Mupogsie ¢ponposbie nnpekcbl MSCI
(1.01.2013 = 100%)

W3meHeHne npemun 3a puck B Poccum 1 B CTpaHax
¢ popMUpyIOLMMUCS PbIHKaMK (0a3NCHbIE NYHKTBI)
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2013 2014

— CpepaHee no pa3suBaioLMMes cTpaHam u3meHeHue CDS-cnpepa

— WameHenne CDS-cnpepna Ha Poccuio

PasHuua mexay usmeqennem CDS-cnipena Ha Poccuio v apyrve cTpaHbl

‘II‘III‘N‘V‘VI‘VII‘VIII‘IX |
2014

v v v VIII‘IX‘ X ‘XI‘XII |
2013
— Pa3BuTble CTPaHbl
Pa3suBaroLumecs crpaHbl
— CnpagoyHo: Poccust

Metosrmk: Bloomberg. Npumeyanue. Cpearuit CDS-cnpes no cTpaHam ¢ GOpMUPYIOLLVMMCS PbIHKAMI paccyMTaH

no Bpasvnuu, Kutaio, Typumm, Mekcuke, Manaiiauu, Monblue, BeHrpum u Apyrim cTpaHam.
UcToynuk: Bloomberg.

nioNb—aBrycT Ha 2,9%, Torga kak 3a | ksapTtan
2014 r. — Ha 7,4%), 4TO MOII0 B TOM 4ncne 00b-
SICHATLCS NPOV30LLEALLINM BCIEACTBME yXKecTo4e-

NMPOUEHTHble CTaBKN Ha MMPOBOM CbI/IHaHCOBOM
PbIHKE TakKXe B onnxanwuve KBapTaJibl OCTaHYTCHA

HUA nonuTukn baHka Poccum noBbiLLEHWEM NPO-
LIEHTHbIX CTABOK B 9KOHOMUKE, CAeNaBLLINM HEBbI-
rogHbIMM CNEeKyNaLnM NPOTUB pybs Ha BaSIlOTHOM
PbIHKE.

BaHk Poccuun oxmnpaeT, 4TO B YCIIOBUSIX CO-
XPaHEeHUs KITI0HYEBbIX CTABOK LIEHTPasbHbIX OaHKOB
pa3BUTbLIX CTPaH Ha HU3KOM YPOBHE KPaTKOCPOUYHbIE

HU3KKMW, NoaAepPXrBas B LLeSIoM 6/1aronpusaTHble
YC/IOBUSI BHELLHEro pUHaAHCMpPOBaHUA s 60Sb-
LUMHCTBA CTPaH ¢ GOPMUPYIOLLNMUCS PbIHKAMMU.
OpHako He UCKoYaeTcs yBennyeHne cpeaHe- u
[O/ITOCPOYHBIX MPOLIEHTHbIX CTABOK M POCT BOsa-
TUIbHOCTW HA MUPOBOM PbIHKE MO Mepe Npubnn-
XEHUS UMKa NMOBbILLEHUS MPOLEHTHON CTaBKuU

Mpu3Hakun Hannyus ny3bipeii Ha MUPOBbIX POHAOBbLIX PbIHKaX U 06YC/I0B/IEHHbIE UMU
pucku gnsa Poccuun

JncbanaHch! Ha pbiHKax akTMBOB CrIOCOOHbI OKa3biBaTh CYLLECTBEHHOE BJINSHMNE Ha CUTYaLINIO B PUHAH-
COBOVi cUCTEME 1 B SKOHOMMUKE B Li€JIOM. B nepuosbl BbICOKOro cripoca Ha pyckoBble akTUBbI MPOLIECC POCTa UX
LIEeH MOXEeT CTaHOBUTbCSI BO MHOIOM CaMOIOAACPXUBAIOLLMMCS, B PE3YJIbTaTe Yero KOTUPOBKU LIEHHbIX Oymar
CyLLEeCTBEHHO OTKJIOHSIIOTCS OT pyHAaMEHTa/lbHO 0O0CHOBAHHbIX YPOBHEM, YTO B MepCrekTnBe criocobHo rnpu-
BECTU K pa3roHy MHGISLMU Y OTTOKY CPEACTB U3 PeasibHOro CeKTopa 9KOHOMUKU. Yl Ha060poT, KorAa ry3bipb
CXJ10MbIBAETCS, CaMOMOoAAEPXMNBAIOLLeics CTARHOBUTCS pacrpogaxa Ha oHA0BOM pbiHKe. NageHne LieH akTu-
BOB, POCT HEONPEAE/IeHHOCTU 1 NMPEMUI 3a PUCK B KOHEYHOM CHETE Bbi3bIBAIOT Criaz B 9KOHOMMUKE.

3HayeHusa P/E amepukaHCKOro n MMpoBOro GpOHA0BbIX MHAEKCOB

MSCI US Texywee P/E 5-netHee cpeaHee OTHOLLEHME TEKYLLIEro K CpeaHeMy P-3Hauenme™
30.06.2000 25,2 19,8 1,27 92,7%
30.09.2007 16,6 16,1 1,04 79,4%
25.08.2014 17,0 14,4 1,18 96,3%

MSCI WORLD Texywee P/E 5-netHee cpegHee OTHoLLEHME TeKyLLEro K cpeaHemy P-3HaueHme*
30.06.2000 271 244 1,11 89,8%
30.09.2007 15,5 15,5 1,00 48,7%
25.08.2014 16,1 13,9 1,16 92,3%

* BeposiTHOCTb, C kOTOPOW 3HaueHne P/E LOMKHO ObiTb HUXE TEKYLLEro, B NPEANoNoXeHU1 0 HOpManbHOCTH pacnpeaenetus P/E.
WcToynnku: Bloomberg, bank Poccun.

Gonee toro, rnobasibHasi npupoaa MUpoBbIX GUHAHCOBbLIX PbIHKOB MPUBOAUT K TOMY, 4TO GOpMUpoBa-
HUe (1 CXJ10MbIBaHNE) My3blpsi Ha OTAE/IbHOM KPYIMHOM PbIHKE OKa3bIBAET BJINSIHUE HA PbIHKU ApYrx cTpaH. Oco-
60ro BHUMaHWs1 3aC/1yXXNBAET B 9TOM OTHOLLUEHUN aMePUKAHCKUY OOHAOBbIVI PbIHOK — KPYMHEULLINV PbIHOK B
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Unpexe hoHpoBbIX puiHkoe CLUA MSCI US Mupe, 1 UMEHHO COObITUS HA aMePUKaHCKOM PbiIHKE
n ero koadduument P/E 00bI4YHO 384aK0T TEHAEHUMN [J15 MMPOBOIro puHaHCcCOBO-
2000 O pbiHKa B LesioM. Tak, Harnpumep, obbsasneHne OPC
CLA o HamepeHun Ha4aTb cBOpa4YvBaHue nporpaMmmabl
rnokyrku aktneoB B cepeanHe 2013 r. npuBesio K mac-
LuTabHOMY OTTOKY CPEACTB C PbIHKOB Pa3BUBAaIOLLUUXCS
CTpaH.

1400 3a rnocnenHue HeCKoILKO 1IET MUPOBLIE (POHOBbIE
WHAEKCHI (NMpexzae BCcero B Pa3BUTbIX CTPAHax) CyLLecCT-

1100  BEHHO BbIPOC/Iv, OOHOBUB UCTOPUHECKNE MAKCUMYMHbI.
s oueHkn cripaBeaiMBoOCTY 3HAYeHUN POHL0-
lgo0  BbIX MHAEKCOB TPaauLMOHHO MUCI0/b3YeTCs OTHOLLIEHNE
npubblIv Ha akUMIo K LieHe akuuu (price-earnings ratio,
- = | P/E). B pas3yindHbix Bapuaumnsix NCrosib3yeTcs paktmye-
2000 2002 2004 2006 2008 2010 2012 2014 cKkoe 3Ha4eHue rnpubblsiv 3a OTYETHbIVI IEPUOA, €€ MPO-

1700

2001 2003 2005 2007 2009 2011 2013 rHO3 WM cpeaHee 3Ha4YeHne, CKOPPEKTUPOBaHHOEe Ha
— MSCI US (npasasi wana) WHAAUMIO. Tak v nHave, 3ToT noka3aTtesib MOXHO VH-
P/E TeprnpeTnpoBaTh Kak CPOK, B TEHEHME KOTOPOIrO B/IOXE-

— CpepHee 3HaueHne P/E 3a 5 neT + 1 cTaHaapTHOE OTKOHEHMe

— Cpepnee 3Ha4eHme P/E 3a 5 net + 2 CTaH#apTHbIX OTKINOHEHWS! (DI C LT O e 5 Gt Ch Tl B A e e e I

Takow Xe rnoTok 4oxo[oB. 3HavyeHuns: P/E 06bIYHO 3Ha4u-

VicronaBloombeiikardhoceny: Te/IbHO 60/1e€ CTabuIIbHbI BO BDEMEHU, YEM CaMu (POH-

Z10Bbl€ UHAEKChI, Y CYLLIECTBEHHOE OTK/IOHEHUE OT CPEL-

HEro ypOBHSI CBUAETEILCTBYET O Nepe- vin HE4OOLEHEHHOCTY akuui rno CPaBHEHUIO C QyHAaMEHTaIbHbIMY
riokaszaressamu (ANHaMUKOM J0X0A0B KOMMaHWI, OnpeaeseMom CUTyaumeri B 9KOHOMUKE).

Ha TekyLumx ypoBHSIX 3TV MHAEKChI OLIEHEHbI Aaxe 60s1ee BbICOKO, YeM B MPeaaBepun Kpusmca MHTep-
HeT-komnaHui 2000—2001 rr., 470 cO3AaEeT PUCKU CYLLECTBEHHOM KOPPEKLMU MPU MOSIBJIEHNN MOAXOASILLErO
MHGOPMaLMOHHOro noBoAa.

3HaunTesibHoe OTK/IOHEHUE KOIDPULMEHTA OT CPEAHUX 3HAYEHWI IB/IIETCS AOBOJIbHO HaAEXHbIM UH-
AVKaTtopom ByayLuen AnHamMuk poHA0BOro nHaekca. Koraa pasHvua Mexay TeKYLUUM U CPEAHVM 3a MsiTb J1ET
3HavYeHvem P/E npunbavxaetcs K ABYM CTaHAAPTHbIM OTKJIOHEHMSIM, C BbICOKOM BEPOSITHOCTbLIO MPONCXOANT
pasBopoT B AnHaMmuvike nHaekca. B 2014 r. 3Ha4eHUss aMepukaHCKUX OHAOBbLIX MHAEKCOB BHOBb rpubin3u-
JINCb K OracHbIM YPOBHSIM.

Ewe oanH nHANKaTop nepe- nivi HEA0OLEHEHHOCTU PbIHKA aKLMA — 3TO COOTHOLLEHWE KanuTaan3aumm
¢»OH[OBOro pbiHka n 06bemMa HoMuHabHoro BBI1. B paBHOBeCUM Kanutaan3aumns pPbiHKa akuni pacteTt Temna-
MU, COMOCTaBUMbIMU C TEMIOM POCTa HOMUHasIbHOro BBI1. CyluecTtBeHHOe OTKJIOHEHMNE OT CPEAHErO YPOBHS
OTHOLLEHUs KanuTaan3aummn Kk BBIT MoxeT ObiTb CBSI3aHO C aHOMaJsibHO BbICOKUM (I HU3KUM) YDOBHEM Karu-
Tanu3aumn v, cegoBaTesibHO, rOBOPUTL O MNEPEOLLEHEHHOCTU (1N HEAOOLIEHEHHOCTN) aKTUBOB.

B Mupe B Lesiom TeKyLUNE YPOBEHb Karnutaandaumm PbiHKa akLmi rno oTHoLLueHuo K BBl npaktu4ecku He
oT/IN4aeTcs OT CpeAHero ypoBHs 3a nocnaeaHve 10 net, oaHaKko Hab1o4aloTCs 3HAYNTEIbHbIE Pa3JINYNS MEX-

OTHOLWEHMe KanuTan13auum pbiHka akumii K BBI Hons npuGbinn kopnopauwii B BBM CLUA
B pa3HbIX cTpaHax (%) 1 fUHaMuKa GOHAO0BOro MHAEKCa
2000 14
Mup & ienom # ‘ y
CLUA _ 1A
EsposoHa — ‘ ‘ ‘ ‘ 1500 j/'\ rl" f12
CoenmentHoe Koponescreo # (\/ W p\\ / \/
o [ — T - \\,[I @
Kurrait P ‘ ‘ // \
hove | E— 0 ST IWN 5
|+ ]
Bpagus — y<f\,7 N
Poccus H . .
0 25 5 75 100 125 150 2588338588555 8388588822
Al i i i el el el sl SVE oV N oV N oV N oV N oV N oV oV oV N oV R oY PN N oV N oX o |
M CpepHwit ypoeHb 3a 2003—2013 rr.
Texylas kanuTanusaums K nportosupyemomy MB® BBIM 32 2014 r. ~— MMpubbinb kopniopauuit / BBI, % (npaBasi wkana)
— S&P 500

Uctounuku: Bloomberg, MB®, bark Poccum.
WeTounukn: Bloomberg, baHk Poccun.
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Ay cTpaHamu: B 60/IbLUMHCTBE CTPaH C GOPMUPYIOLLUMMUCS PbIHKaAMU OTHOLLEHME KanuTanv3aumu k BBl noka

rokasartesib TakxXe HauYuHaeT MNPeBbILLIaTh CPEAHUE NCTOPUYECKME YPOBHU. Takum 06pa3oM, MOXHO KOHCTaTU-
pOoBaTh, YTO Ha KPYIHbIX CErMEHTax MUPOBOroO PbIHKA aKLni KOTUPOBKM HAYNHAKOT OTPbIBATLCS OT QyHAAMEH-
TaJIbHO 060CHOBAHHbIX YPOBHEW, YTO CO34aET PUCKU KOPPEKLINY CIIPOCa Ha PUCKOBLIE aKTUBbI B MVIPE B LIEJIOM.

B nupepax nepeoLeHeHHOCTy rnoka Haxogutcs pbiHok CLUA. ZlonoaHUTENbHBIM HEratuBHbIM CUMHa10M
gaBiseTcs ToT pakT, 4710 B CLLIA nepecTtaloT AericTBOBaTh iBa GakTopa, 0OKa3bIBaBLLMX HA MPOTSXKEHUM MOCAen -
HUX NIET MOAAEPXKKY POCTY LI€H Ha POHAOBLIX PbIHKAX, 8 UMEHHO: 3aKaH4YMBaETCS MPorpaMma noKyrnku akTuBOB
®PC CLLA; Hayanm CHUXaTbCS, 10 KpaviHev Mepe B OTHOLUEHuy K BB, npubbiiy ameprkaHCKnx KOpriopaLmi.

BmecTte ¢ TeMm cyLyecTByeT Teopusi, COr/IaCHO KOTOPOU TEKYLUNI BbICOKUI YPOBEHb LIeH Ha akTUBbl Ha
pbiHke CLLIA MOXHO cHUTaTbL PaBHOBECHbBIM B TOM CMbICJIE, YTO OH SIBJISIETCS PE3Y/IbTATOM CJI0XUBLLEr0Cs KpariHe
HU3KOro YpOBHSI MPOLIEHTHbIX CTaBOK. B Takom criyd4ae MOXHO He oracatbCsl PE3KOro rnageHnsi KOTMPOBOK Ha
amepuKaHCcKoM (1 MUPOBOM) GOHAOBOM PbIHKE, €CJIV MOBLILLIEHUE MPOLEHTHbIX CTaBOK OyAeT MOCTEeNEeHHbIM.
loka HeT IBHbIX PUCKOB HEKOHTPOJIMPYEMOro POCTa NPOLEHTHbIX CTaBOK, @ 3HaYUT, HE CIeAYET onacaTbCs Mac-
LuTabHOV KoppekLnmn Ha PpoHA0BOM pbiHke CLLIA, criocob6HOV Bbi3BaTh 3HAYMMOE NafieHNE LIEeH Ha PbIHKax Apy-
X CTPaH.

Kpome Toro, 4actm4yHo KOMeHcUpoBaTh OXuaaemsbiti pocT ctaBok PPC CLUA 6ynet msarkasi moamTvka
EL|B, KOTOpPbIVi, BEPOSITHO, COXPaHUT TEKYLUNIA YPOBEHb Kito4yeBon ctaBku (0,05%) kak MUHUMYM 40 KOHLA
2015 r., a Takxe rnnaHnpyeT 3Ha4nTesIbHO YBEINYNTbL 0ObEMbI MPEAOCTaB/IEHHOV €BPONeickum 6aHkaMm JIvK-
BUAHOCTU.

Ecnun koppekumsi Ha OHAOBbLIX PbIHKaX Pa3BUTbIX CTPaH OyAeT n1aBHOV U HErJ1yOOKOM, 9TO MOXET Aaxe
oKasaTtb OfpPeAeneHHbIVi MO3UTUBHBIN 3G OEKT Ha PbIHKU pa3BuBaroLUMXCs cTpaH. Cenvac B oTav4me, Harnpu-
mep, ot kpuamuca 2008—2009 rr. HabroaaeTcss 60/bLIasi HEOAHOPOAHOCTb B OLIEHKE Pa3BUTbIX U Pa3BUBAIO-
LLMXCS1 PbIHKOB. POHAO0BbLIE MHAEKCHI CTPAH C GOPMUPYIOLMMUCS PbiHkamu (a Poccumn B ocobeHHOCTH) ocTa-
I0TCS CYLLIECTBEHHO HELJOOLIEHEHbI, Y COXPaHSIETCS BEPOSITHOCTb, YTO B C/1y4ae, eC/Iv KOPPEKLMs Ha Hanbosiee
repeoLeHeHHbIX PbiHKax OyaeT He CULLKOM r1y6OKOM, OHa NpuBEAET He K Pacrpoaxe PUCKOBbIX akTUBOB B
MUIpE B LieJIOM, a K nepepacrnpeneneHvio CPeACTB v YBEIMYEHMIO Cripoca Ha HanboJsiee He0OLEHEHHbIX PbIH-
kax. B oTcytcTBue cneungudeckux ans Poccum HeratuBHbIX pakTOpPOB 3TO MOrJ10 Obl MPUBECTY K YBESTNHEHUIO
006beMa BJI0KEHUV MIHOCTPaHHbIX MIHBECTOPOB B POCCUKCKUE aKTUBAbI.

OTHOLEHMe TeKywwero 3HaueHnsa koapduuuenta P/E k 5-netHemy cpegHemy mist OHAOBbIX MHAEKCOB pa3HbIX CTPaH

Ha 30.09.2007 Ha 25.08.2014

Wpnangus Poccus
SinoHus AnoHus
COP* B uenom Pecny6nvka Kopes
Wcnauus VpnaHous
Mwup B uenom COP* B enom
lOAP Kurait
l'epmaHus reHTMHa
Moptyranus ananaus
OpaHumsa WUnama
CLUA MHpoHesus
Manaiaus Bpasunus
Wranus Typums
Mexkcmka Ascrpanus
Poccus 'epmanuns
Yexus Mwp B Lenom
TMonblwa BeHrpus
Typuws CLLA
CoenvrerHoe KoponescTso OAP
BCTPAIMS ®paHups
ApreHTHa CoepnmHeHHoe KoponescTeo
Bexrpus Mexkcuka
MHpoHe3us Monblwa
Whavs Yexus
Pecny6nvka Kopes Wranus
Bpasunns Mcnanms

Kuraii | : : : : : : : : Mopryranms | : : : : ‘ ‘ ‘

00 02 04 06 08 10 12 14 16 18 00 02 04 06 08 10 12 14 16

* CTpaHbl ¢ GOPMUPYIOLLMMICS PbIHKAMM.
Uctoqnumku: Bloomberg, batk Poccum.

HUXXEe CpeaHuX 3Ha4eHuvi, HO B CLLIA oHO yXe CyLLLeCTBEHHO uX MpeBbILLIaeT. B Apyrux pa3BuTbix CTpaHax 3ToT

®PC CLUA. NMpn 9TOM C y4€TOM HE00LLEHEHHOCTH
aKTMBOB Pa3BMBAIOLLIMXCS CTPaH NOBTOPEHNSA Mac-
wTabHOro oTroka kanutana ¢ GopMuUpPYyoLLMXCSH
PbIHKOB, @Ha/IOrMYHOro NPON3oLLEeALLIEMY B cepe-
onHe 2013 r., He nporHo3upyeTcs. B 1o xe Bpems

coxpaHeHune pgencteusa cneundunydeckmx ons Poc-
cun HakToOpOB, CBA3AHHbIX C BBEAEHHbLIMU CaHK-
LMAMU, a TaKKe C BO3SMOXHOCTbLIO YCUIIEHNS BHELLI-
HEBKOHOMMYECKOW HEOMPEAESIEHHOCTU 1 NosiIBE-
HUSA HOBbIX CAHKLMOHHbLIX OrPaHNYeHnn, ykasbliBa-



14

BECTHITE BAHEA POCCHIT N® 100 (1578) 30 OKTABPA 2014

AddexTBHaAd [OXOAHOCTb U 00bEM pasMeLleHus
€BPo00MraLumii POCCUIACKNX KOPNOPaTUBHbLIX 32eMLUMKOB

[loxoaHoCTb 06bem
9 14
8 | A 12
7 8 B 0
r8

Y 6

rd

3— — — N 2

2012 2013 2014

— [JoxogHocTs IG, % rogoBbix
— DoxoaHocTb NIG, % roaoebix
06bem pasmelLieHusi eBpoobauraumi, mnpp,. goan. CLUA

TMpumeyaHue. Mokasatenu aoxoaHocT u aopaumm (IG) u (NIG) paccumTbiBaioTcs
10 MHAEKCHOMY NMOpTdENio eBPO0BNraLMit ¢ PEUTUHTAMU MHBECTULIMOHHOTO

11 BEPXHETO HEMHBECTMLIMOHHOO KNACCOB COOTBETCTBEHHO.

HcTouHmK: MHOpMaLMOHHOE areHTcTBo “COOHAC.pY’.

€T Ha OTCYTCTBME NOTeHumana ans 3Ha4nMmMoro
YIYyYLWEHUS BHELIHNX (UHAHCOBbLIX YCIIOBUI ONg
Poccuu no menblen mepe oo koHua 2014 roga.

ToBapHbI€ PbIHKU

B nione—agrycte 2014 r. MnpoOBbIE LEHbI Ha
OCHOBHblE TOBapbl POCCUINCKOro 3KCNopTa CHMU3M-
JINCb, 4TO C YH4ETOM POCTA LIEH MMMOPTa NPMBESO K
YXyOLIEHMIO YCI0BUIA TOPrOBAN.

CpepnHasa yeHa HedT mapkm “lOpanc” 3a
paccmMaTpyBaeMblii Nepmon CHU3UNACh MO CpaBHe-
HUO ¢ peBpanem—maem 2014 r. ¢ 107,4 po
105,6 ponn. CLLUA 3a 6appenb. BmecTe ¢ Tem B Te-
YyeHue Neproaa oHa NPOAEMOHCTPMPOBAasa 3Ha4m-
TenbHble KonebaHus. B nioHe B CBA3M C BOOPYXEH-
HbIMW KOHMKTamm B Mipake — 0aHOM U3 BEAYyLLMX
no o6bemy [o0bI4M cTpaH — yneHoB OMNEK — ueHa
Ha HedTb yBENMYMAACb OO MakCcUMyMa C Havyana
2014 r. (113,7 ponn. CLUA 3a 6appenb). OgHako
yXXe B aBrycte oHa onyckanacb 40 MUHUMyMa 3a
15 mecsues (99 ponn. CLLIA 3a 6appenb) BcneacT-
BUe 6osiee 3HAYUTENbHOI0, YEM 0XUKOaN0Ch, 00b-
€ema NoCcTaBoK 13 Mpaka, rae OCHOBHblE MECTOPO-
XOEHWS Ha tore He OblNn 3aTPOHYThlI KOHMUKTOM,
n JluBun, roe Bo30OHOBUAM paboTy paHee 3axBa-
YeHHble MOBCTaHLUAaMU KJlloYeBble MOPThI U NOCne
npekpalieHns 3abacToBOK HavYanacb Ao0blYa Ha
KPYNHENLEM MECTOPOXAEHNN. CHUXEHUIO LIEHDI
Ha HedTb Takke cnocobCTBOBAJIO HAYaN0 9KCNOpP-
Ta JaHHOro aHepropecypca ns CLLUA n oxungaHue
pacLmMpeHns NOCTaBoOK B CBA3M C OTMEHON OENCT-
BOBaBLUEro B TedeHne 40 net 3anpeTa Ha 3KCnopT
CbIpO HeDTU. SHAUUTENBHOE BANSIHNE HA AMHAMMU-

Wupexcol kypcos Baniot K gonnapy CLUA
(1.01.2012 = 100%)

Mupekc OTKNnOHeHWe
112 6
108 1 4
104+ s 2

1001 A 0
A,

W— -2
92 L 4

96 ! V

88 L —6
84 -8
80 —— —— ———-10
| Il 1l} v | Il ll v | Il ll
2012 2013 2014

— Cpeanuit MHAEKC KYPCOB BAMIOT PA3BMBAIOLLMXCS CTPaH
— WHpexc kypca poceuiickoro pyons
OtknoHenue, % (npasas Wwkana)

Mpumeyanue. CpeaHmnin MHAEKC KypPCOB BAMIOT Pa3BUBAIOLLIMXCS CTPAH PaccuuTaH
no kypcam k fonnapy CLUA BeHrepckoro ¢hopuHTa, 6pasunbekoro peana, TypeLKoi
JMPbl, MEKCUKAHCKOTO Meco, NOMILCKOrO 3M0TOr0, PYMBIHCKOTO J1ed, Manait3uickoro
PUHITATA, GUANMMMHCKOrO NECO, MHAOHE3MACKOI N MHAWIACKON PYMIA.
Uctoynmk: Bloomberg.

Ky LeHbl He(pTK Takke oka3ano OXmaaemMoe 3aMe/-
JIeHne pocTa cnpoca Ha aHepropecypcobl Ha hoHe
YXyALEHNSA NPOrHO30B pOCTa MUPOBOW 3KOHOMM-
Kn. MexayHapoLHOe 3HepreTM4eckoe areHTCTBO
MOHU3WJI0 MPOrHO3 MPUPOCTA MUPOBOIO CNpoOca Ha
HedTb B 2014 1. oo 0,9 mnH. 6Gappeneri B AeHb.

BaHk Poccum oxupaet, 4To LeHa Ha HedTb
Mapkn “lOpanc” B bamxanwne KsapTasbl BEPHET-
cs K ypoBHio Beiwe 100 gonn. CLUA 3a 6appens ¢
Y4ETOM COXPAHSIOLLUXCHA reOnosIMTUYECKNX PUCKOB
Ha banxHem BocTtoke n YkpaunHe. B Mpake nos-
CTaHLUbl, N0, KOHTPOJIEM KOTOPbLIX OCTAETCS PAL,
HeDTSAHbIX MECTOPOXAEHUNM, NPOAOIKAIOT aTtako-
BaTb BaXHble cTpaTernyeckme n HedTaHble 00bek-
Thbl, MEXOYHApPOOHble HEDTAHbBIE KOMMAHUN 9BaKYU-
PYIOT COTPYAHMKOB U3 CTPaHbl, yCUIMBAIOTCH pas-
Hornacus Mexay Kypaamu 1 npaBuUTeIbCTBOM OT-
HOCUTEJNIbHO Npasa aKkcnopTmposaTb HEPTb. B J1u-
BUM NOTEeHUMan pacumpermns ooobliumn HepTn orpa-
HM4YEeH BO3MOXHOCTSIMW U3HOLLUEHHOMN U NOBPEX-
OEHHOM HppacTpykTypbl. CaynoBckas ApaBusa —
KPYNHENLWNA B MUPE IKCNopPTEP HEDTU — MOXET
NMPOAOJSIKUTb CHUXATb 00beM A06bI4M ANa noanep-
XaHUS LEH HaA NMPUEMSIEMOM YPOBHE — HE HUXE
100 gonn. CLLUA 3a 6appens.

Jpyrne aHeproHoCUTENN Takxe AeLlleBenn B
paccmaTtpuBaembi nepmog,. LleHa Ha ras Ha eBpo-
MENCKOM PbIHKE CHMXanacb B CBA3U C HU3KUM Ce-
30HHbIM CMPOCOM U BbICOKMM YPOBHEM 3aracoB y
eBponenckux notpedbutenen. NageHne ueH Ha
yrosib 06yCnoBfeHO 3amMeasieHneM pocTa crnpoca
CO CTOPOHbI a31aTCKUX CTpaH, B TOM YnUcne n3-3a
rnepeopueHTaumm Ha gpyrme aHEProHOCUTENN.
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JuHamuka MMPOBBIX LieH Ha HePTb
(monn. CLLIA 3a 6appenb)

120

115 m

110 b H

105 ‘ I 1 [
100 ‘/‘7
95
2013 2014
Hedrb “bpeHt”
— Hedb “lOpanc”

=e- [IporHo3 Consensus Economics (vioHb 2014 1.)
-~ [Ipor+o3 Consensus Economics (aBryct 2014 r.)

Wetoynmkn: Reuters, Consensus Economics.

CooTHOLLEHME MMPOBOrO CPOCA U NPeAIOXeHNs HepTu
(mnH. Gappeneii B geHb)
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— MupoBoii cnipoc = MwupoBoe npeanoxeHue

UcToyrunk: MexayHapoaHoe SHepreTmyeckoe areHTCcTa0.

B 6nuxaniwme kBapTasibl BEPOATHO COXpPaHeHue
DENCTBUS yKa3aHHbIX pakTOPOB, YTO OrPaHUNYNT
noTeHuuan pocTa ueH. B To xe Bpems BO3MOXHbIE
nepeboun ¢ TPaH3NTOM rasda 4yepes TeEPPUTOPUIO
YKpanHbl MOryT okasaTb MOBblLLIATENIbHOE AaBfe-
HVe Ha LeHbl JaHHOr0 3Hepropecypca.

LleHbl Ha MeTannbl U3MEHSANNCb Pa3HOHa-
npaBfIEHHO: Xene3Hada pyaa B CpegHeM 3a MioHb—
aBryCcT oTHOcuTenbHo dpespansa—masa 2014 r. no-
Jeliesena Ha GoHe yBENNYEHVS MUPOBOIo 9KCMop-
Ta, a aIOMUHNIA N HUKENb NOAOPOXasnN B CBSA3U C
npomaoLleaumm B paccMaTprBaeMsli nepmnog, co-
KpalleHMeM MMPOBOro npegyoxeHnsa. HecmoTtps
Ha BO3MOXHbI POCT B Onvxxanume kBapTasbl, LEHbI
Ha MeTansbl, No NporHosam BcemunpHoro 6aHka, B
uenom 3a 2014 r. cHM3aTCcsa oTHOCcUTENbHO 2013 T.

JvHaMM1Ka MUPOBbIX LIEH Ha OCHOBHbIE TOBapbI
poccuiickoro akcnopta (%)*

AnommnHuia ‘ L
Hukenb | J |
Hedts “lOpanc” J
Yronb | J
XenesHas pyaa | : 4
l'a3 npupoaHbii (EBpona) : u

40 -3 -20 -10 0 10 20 30 40
2013r. 2014r. M Wionb—asrycr 2014 r.

* CpepHee 3Ha4eHue 3a NOCNeaHIA MeCsIL, Neproaa K CPeHEMY 3HAYEHMIO 3a MOCNeHMA MecsL,
npeaplpyLLEro nepuoaa.
WcTounmkn: Reuters, BcemupHbii 6aHK.

YcnoBus TOproenm N MHAEKChI
3KCMOPTHbIX M UMNOPTHBIX LieH Poccum
(8 % K cooTBETCTBYIOLLEMY NEPMOAY NpeAbiAYLLEro roaa)
50

0 /\
M4\
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\

-10
-20 — — — —
| nmmw v 1 m v | nmm v 1 I v
2011 2012 2013 2014
Ycnosus TOprosam
— WHAEeKC MMNOPTHBIX LIEH
— VHAEKC 3KCMOPTHBIX LieH
* OueHka.

** MporHo3 baxka Poccuu.
UctodHuku: PenepanbHas TaMoxeHHas cyx6a Poccuu, pacyets barka Poccuu.

B YCNIOBUSAX BbICOKOrO YPOBHS NpPensioxXeHns Ha
MUPOBOM PbIHKE U 3aMeJIeHnsa pocTa cnpoca co
CTOPOHbI Kntas.

MnaTeXxHbin 0anaHc

MnatexHblit 6anaHc Poccuiickon depepa-
umn dopmmpoBarncs Bo Il keaptane 2014 r. B ycno-
BUSIX POCTA OTHOCUTESIbHO COOTBETCTRBYIOLLIENO Ne-
pvoaa npeablaywero roga npoduumta ToproBoro
OanaHca 1 Hopmanmaaumm ANHaAMUKN KOMMOHEH-
ToB PMHAHCOBOro cyeTa'. YBenmyeHme npodpuum-
Ta ToproBoro 6anaHca 6110 B OCHOBHOM obecne-
YEHO pacLUMPEHNEM CTOMMOCTHOro o6bema SKC-
rnoprta. Bo3poc 3KCNOPT Kak aHepProHocuTenen,

' laHHble o cTaTbsiM GpUHAHCOBOIO CyeTa NiaTexHoro 6anaHca (BKouasi pe3epBHbIE akTVBbI) B pasaene NpuseaeHbl ¢ KOPPEKTMPOBKOM Ha 06bem onepauuii
“BaNIIOTHBI cBON” BaHKOB-pe3naeHToB ¢ baHkom Poccuu 1 onepaumii no ux KOppecrnoHaeHTCkUM cueTam B Batke Poccuu.
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JvHaMMKa OCHOBHBIX KOMMOHEHTOB NNaTeXHoro 6anaHca
(mnpg. ponn. CLUA)
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[ Canbpo Toprogoro 6anaca 1 cyeta onepauii ¢ kanutanom [ Canbpo 6anaHca ycnyr 1 HETOProBbIX KOMMOHEHTOB
[ Canbno no 6aHKOBCKOMY CEKTOPY [[] Canbao no npouum cextopam
I Canbio no opraHam rocynpaenexus 1 LeHTpanbHoMy 6aHky — — 3MeHeHWe BalioTHLIX pe3epBoB (“+” — pocT, “—” — CHUXeHue)
* OueHKa.

** TporHoa.

IMpumeyanue. Cratbi “Canbao no 6aHKOBCKOMY CexTopy” 1 “Vi3aMeHeHve BanioTHbIX Pe3epBOB” CKOPPEKTUPOBAHbI HA CYMMY Oniepaumii “BanioTHbIi cBon” banka Poccum ¢ 6aHkamu-pesnaeHTammn
1 onepauuit No KOPPECToHAEHTCKMM cyeTaM 6aHKoB-peanaeHToB B baHke Poccuu; cTatbst “Canbao Mo npouum Cexktopam” BKIIOYAeT CTaTbio “UncTbie OLmMOKM 1 nponyckn”.

Uctoynuk: bank Poccun.

0C00OEHHO HedTU (B YCNOBUSIX pOCTa LeH Ha HePTb
Ha 5,9% 1 cokpaleHns Grsnyeckmnx 00bEMOB Bbl-
BO3a Ha 2,1% no cpaBHeHuto co |l keapTanom
2013 r.), Tak U HE3HEPreTn4eckmx ToBapos. B 1o
e BpeMs Nponcxoamsio CHMXKEHNE MMnopTa, CBs-
3aHHOE C COKpalleHNeM BHYTPEHHEro cnpoca Ha
MHOCTpPaHHble TOBaphbl BCNeacTBMe ocnabneHuns
pyb6nsa n 3ameaneHns 3KOHOMMYECKOro pocTta B
Poccuun. CoBOKynHbI GanaHC TOProBan yciyramu,
4YMUCTOW onnaTthl TPYAA U BTOPUYHbBIX AOXOA0B CO-
XpaHaicsa oTpuuaTenbHbIM 1 Oblnl 651M30K K YPOB-
Hto 2013 ropa.

YuUCTbIV OTTOK KanuTasa 4acTHOro CeKTopa BO
Il kBapTane 2014 r. cywecTBEHHO 3amennuncs. Ta
YyacTb OTTOKA, KOTopas He 6bina obycnosneHa GyH-
JaMeHTanbHbiMN dakTopamMn 1 Oblnia cBA3aHa C
BCMJ1€CKOM HEONPEOeNeHHOCTV B 9KOHOMUKE 1 Ha
(dUHAHCOBbLIX PblHKAxX, B OCHOBHOM MPULLACh Ha
mapT 2014 roga. Bo Il keapTane Temnbl OTTOKa 4a-
CTHOro KanuTtana pe3ko CHU3UINUCh, Npn 3TOM B
utoHe 2014 r., no oueHke, Obls1 3apuKCUpPoOBaH He-
O0NbLLOKN YNCTLIN NPUTOK KanuTana. Cnpoc pesu-
[EHTOB Ha HaJIMYHYIO MHOCTPaHHYO BaNtoTy cTabu-
nmnanposancsa. Hopmanusaumsa cutyaumm Ha BHYT-
PEHHEM BasnOTHOM pbiHKE 1 Mepbl baHka Poccun
MO MOBbILIEHWIO FTMOKOCTU KypCcOo0O0Opa3oBaHns Npu-
BEJIN K YMEHbLLIEHNIO 06bema BaNtOTHbIX UHTEPBEH-
unin baHka Poccun, HanpaBfeHHbIX Ha Crinaxvea-
Hue KonebaHnii kypca pyons. BantoTHble pe3epBbl
Bo Il kBapTane 2014 r. Bo3pocnu Ha 3,2 mnpa,. oonn.

CLUA nocne ux cHmxeHus Ha 40,5 mnpa. gonn.
CLLUA B npeapblgyLiem kBapTane.

Mo nporHo3dy BaHka Poccuun, Habnogaemoe
CHWXKEHME LeH Ha HEPTb M NX NPOrHO3NpPyeMOoe CO-
XpaHeHe HMXe YPOBHEN npenplayLero roga oby-
CNOBSAT COKpaLlleHne obbema d9KCcnopTa TOBApPOB BO
BTOPOM nonayroanu 2014 r. OTHOCUTESNTIbHO COOTBET-
CTBYIOLLLErO Nepuroaa npenbiayLiero roga. Bmecrte ¢
TEM CHKEHME MMOPTAa TOBAPOB (B TOM YMCIE B CBSI-
31 C BBEAEHMEM 3MOapro Ha BBO3 NPOAOBO/bCTBUSA)
Oynet 6onee 3Ha4YUTESIbHbIM, YTO B COBOKYMHOCTU C
YMEHbLLUEHNEM OTPULATENBHOIO canbao 6anaHcoB
MEPBUYHBIX Y BTOPUYHbBIX JOXOO0B MPUBEOET K yBE-
JINYEHMIO NMOJTIOXUTESTBHOIO Casiba0 TEKYLLEro cyeTa
00 ypoBHs okosno 14,0 mnpa. gonn. CLUA (7,3 mnpa.
nonn. CLLUA B cooTtBeTcTBytoLeM nepuoge 2013 r.).
TenoeHums K 3aMesIEHNIO OTTOKa KanuTasna npm oT-
CYTCTBUN OOMOSTHUTESIbHBIX BHELLHMX LLIOKOB NPO40J1-
XUTCS1, 0OAHAKO C y4eToM BBeaeHHbIx EC n CLLA or-
paHNYeHNIN Ha SOCTYN K PbIHKY Kanutana TPY4HOCTH
C NPUB/IEYEHVEM CPEACTB HA MEXAYHAPOAHOM PbIH-
K€ 019 POCCUNCKMX KOMMaHWIM coxpaHaTca. 3a BTO-
poe nonyrogue 2014 r. YNCTbIN OTTOK YaCTHOIO Ka-
nuTana n3 Poccum MoxeT CoOCTaBnTb 0kos10 20 MApA.
nonn. CLLUA, a no ntoram roga — nopsiaka 90 mnpa.
ponn. CLLUA. B 70 e Bpems B Criyyae yxyaleHus
BHELLIHE3KOHOMMYECKOW CUTyauym CYLLLECTBYIOT PUC-
KW yCUNEHNS OTTOKA Kanutana, 4To NpMBeaeT K OC-
nabnexuo pybnsa n, kKak cnencTene, NOBbILLEHNIO
casib[0 TEKYLLLEro cHeTa nnartexHoro 6anaHca.
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1.2. ®uHaHCOBbIE YCAOBUSA

B ycnoBusix orpaHn4eHus 4ocTyrna poCCuii-
CKUX KOMIMaHWI Ha MeXAyHapOAHbI€ PbIHKW Karu-
Ta/1a CTOUMOCTb 3aMMCTBOBaHWI Ha BHYTPEHHEM
PbIHKE B UIOHE—AaBrycTe yBesmn4uaack. PocT cTa-
BOK Habsiroaasicsl kak Ha pblHKe obnrauuii, Tak v
Ha KpeanTHOM PbIHKE, NPy 3TOM ONepPeXaroLmMm
Temramv POC/Iv [j0JIr0OCPOYHbIE CTaBKuM, 4TO OTpa-
XaeT yBesIm4eHne reornoiMTUYeCKuX M 3KOHOMnYe-
CKUX PUCKOB, a Takxe 060cTpeHue rnpobiemMs! He-
XBaTKW AJIMHHbIX AEHEr, OAHUM M3 OCHOBHbIX UC-
TOYHUKOB KOTOPbIX Obl/IN MHOCTPAHHbIE [0J1r0BbIE
PbIHKW. B TO Xe Bpemsi He4OCTYyrnHOCTb BHELLIHEro
POHANPOBAaHMS 47151 POCCUMCKNX KOMIMAHWIA MOXET
ObITb PaKkTOPOM, CrIOCOOCTBYIOLLIMM YBEJINHEHUIO
TemroB pocTa 6aHKOBCKOIo KpeanuToBaHusi i 00b-
EeMHbIX rokasaTtesiei BHyTPpeHHero obmraLtlOHHO-
ro pbIHKa.

JAeHeXHbIN PbIHOK U onepauuu
BaHka Poccum no perynvpoBaHuio
JIMKBUAHOCTU 0AHKOBCKOIO CeKTopa

B nioHe—aBrycte 2014 r. guHamuka kak
cnpoca 6aHKOBCKOro ceKkTopa Ha IMKBUAHOCTb, TO
€CTb OCTaTKOB Ha KOPPECMNOHAEHTCKNX CHETAX Kpe-
ONTHbIX OpraHnsauuin B banke Poccun, Tak n dop-
MUPYIOLLMX €€ NMPeaiokeHe aBTOHOMHbIX (pakTo-
pOB cKkflagbiBanacb B pamMkax TPaaULMOHHbIX ce-
30HHbIX TEHAEHUMI, 4TO 0BycnoBuno ctabunnaa-
LMo NOTPeOHOCTM 6aHKOB B pedUHAHCUPOBAHNN.
BaxkHyt0 poJib Cbirpano Takxke OTCYyTCTBME BasOT-
HbIX MHTEPBEHLMIN B TEYEHME NPaKTUYECKM BCETO
paccmatpmBaemMoro nepuopa. B pesynbtate 3a-
JOJDKEHHOCTb KpeaUTHbIX OpraHm3aLmii no onepa-
umam pedurHaHCMPOBaHMA Haxoaunacb Ha YPOBHE
OKOJ0 5,2 TPAH. pybnen.

Mpw coxpaHeHn CpaBHUTENIbHO CTaOUITbHO-
O COBOKYMHOIO YPOBHS 3a0J/IKEHHOCTU KPeauT-
HbIX OpraHmsauu rno onepauuam peduHaHCUpo-
BaHue BaHka Poccunu ee CTpyKTypa HECKOJbKO 13-
MeHunacsb. [llocnepoBatesnibHOE yBENNYEHME NPe-
JIOXEHUs CPeacTB Ha ayKLMOHaxX Nnoj, 3anor Hepbl-
HOYHbIX aKTUBOB, a Takxe Mmepbl baHka Poccun no
paciumpeHunio JlomGapaHOro cnnmcka v CHUXEHUIO
OMCKOHTOB NMO3BONIUJIN CHU3UTbL OCTPOTY Npobne-
Mbl AeurumTa pbiHOYHOro o6ecneveHunst, obocTpe-
HME KOTOPOW Npou3oLwnio B MmapTe. B pesynbTate
cokpartuiach 405 3a40J/PKEHHOCTN MO OnepaLusam
MOCTOSIHHOIO OENCTBUS — BasIlOTHLIM CBOMaM "
obecneyeHHbIM KpeguTam, NpeaocTaBageMbiM No
GUKCMPOBaHHbLIM CTaBkaM, a A4ofasa onepaunin Ha
ayKLMOHHOW OCHOBE YBENN4YUIach.

OCHOBHbIMK OnepaymsaMm No peryanposa-
HUIO IMKBUAHOCTN BAHKOBCKOIO CEKTOPA MNO-MpeXx-
HeMy octaBanucbh aykumoHbl PEMNO Ha 1 Hegento.
YBennyeHne o0bEMOB NpeaocTaBieHnsa CpeacTB
Ha ayKLUMOHaXx No Bblaaye KpeanToB, 00ecrneyeHHbIX
HEPbIHOYHbIMM aKTUBaMM, CNOCOOCTBOBAIO COKpa-
LLLEeHMIO 3a40JKeHHOCTM no onepaumam PEMNO oo
deBpanbCKUX ypoBHEN 1 HOpMUpOBaHUIO Bnaro-
NPUATHbLIX YCNOBUIA O GYHKUMOHUPOBAHWS Oe-
HEXHOro pbiHKa. Tak, cpefHss 3a40J/KEHHOCTb MO
onepauuam PEMNO Ha ayKunOHHOM OCHOBE B MIOHE—
aBrycte 2014 r. cokpatunace Ha 0,4, 0o 2,5 TpJH.
pybnei. B oToenbHble OHU, KOoraa Habaoaanoch
3Ha4YMTENIbHOE MNpeBbILLIEHMEe crnpoca Ha JIMKBUA-
HOCTb Hap, ee NpeanoxeHnem, GopMUPYLLIMMCS
non BO34ENCTBMEM aBTOHOMHbIX (pakTopoB, baHk
Poccun nposoaun onepaumm “TOHKON HAaCTPOMKn”
no NpeaoCcTaBfeHNIO IMKBUAHOCTU'.

PerynapHoe npoBegeHme aykuMOHOB Mo npe-
[OCTaB/IEHUIO KpeanToB, 06ecnevyeHHbIX HEPbIHOY-
HbIMM aKTMBaMU, a TakXXe BTOPOE CO BPEMEHMU MNO-
ABNleHns gaHHoro nHcetpymenta B 2013 r. npose-
OeHne KPpeanTHOro aykLumMoHa Ha Cpok 12 mecsueB
B M10J1€ MPUBEN K YBENIMYEHMIO 3a40/DKEHHOCTU MO
JaHHbIM Onepaumsam rno NToram NIHA—aBrycTa Ha
0,4 TpnH. pyb., 80 2 TpAH. pyonen. B nione 2014 r.
BaHk Poccum yBennyunn makCumasibHbIA CPOK NPu-
BflIeYEeHVs CPenCTB B paMkax KpeauTtos, obecne-
YEeHHbIX HEPbIHOYHbBIMM aKTUBAMM U MOPYYNTENb-
CTBaMu 1 30JI0TOM, N0 GUKCUPOBAHHBLIM CTaBKaMm
¢ 365 00 549 gHen. OTO MOXET NO3BONINTL KPEAUT-
HbIM OpraHM3aumsMm B Ciydae He0OXOOMMOCTU CHU-
3UTb A0JIH0 KPATKOCPOYHbIX onepauun baHka Poc-
CUW B CTPYKTYpPE CBOMX NaCCUBOB.

B ycnoBusax ctabunmaaunm CTpykTypHOro
nedunumTta MMKBUOAHOCTU CTaBKM LEHEXHOIrO PbIH-
ka B utoHe—wuione 2014 r. HaxogUNUCb NpenmyLLe-
CTBEHHO B BEPXHEM NOJSIOBMHE NPOLLEHTHOI0 KOPU-
[opa, a cpegHuii cnpen, ogHOOHEBHOW CTABKM PbIH-
Ka MeX0aHKOBCKOrO KpeanTOBaHUSA K KIHO4YEBOMN
ctaBke baHka Poccum coctaBun okono 0,65 npo-
LLEHTHOro NyHKTa. HecMoTps Ha 37O, B TeYeHUe
HECKONbKUX AHel Habnoganocb CHUXEHME MEX-
©aHKOBCKMX NPOLEHTHbIX CTABOK BMOTh A0 Nepe-
X04a B HVDKHIOK MOJSIOBMHY MPOLLEHTHOrO KOpMao-
pa, KOTOPOe B OCHOBHOM OO BSCHAIOCH MEPEXOAOM
©aHKOBCKOIr0o CekTopa K TekyLemy npoduuuTy nm-
KBULAHOCTW (B nocnegHve oHW nepuona ycpegHe-
HUs 06s3aTeNbHbIX Pe3epBOB, Koraa 60/bLUINHCT-
BOM OaHKOB HOpPMaTMBbI OblIN NPAKTUYECKN BbIMOJI-
HEHbI LOCPOYHO), a TaKXe pas3oBbIMU ONepaumsamMmin

' B nione bank Poccum nposen 2 aykunoHa PEMO “ToHkoiA HacTpoitkn” Ha cpok 2 AHS W 1 ayKUMOH Ha CpoK 1 fieHb.
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JvHaMuKa TUKBUAHOCTM DAHKOBCKOrO cektopa u ¢pakTopoB ee popmupoBanus B 2014 rogy

(TpnH. pyo.)

1,6

1,2

0,81

0,41

04

041
0,81
—124—
e SIHBapb desparnb ‘ Mapt Anpenb Maii ‘ WioHb ‘ Wionb ‘ Agryct

] N3meHeHwe 0CTaTkOB CPEACTB HA CYETAaX PACLUMPEHHOMO NpaBuTENLCTBA B baHke Poccun (Bkiouas npoume onepawmm)

[ Canbpgo onepauwii no 0P3

[ Canbao onepauuit no aenosutam PeaepanbHoro kasHavencTea

I V13MeHeHWe HanMyHbIX AEHer B 0BpaLLeHmni

[ WHTepseHumn Banka Poccum Ha BHYTPEHHEM BalOTHOM PblHKE

I PerynupoBaHue 06s13aTeNbHbIX PE3EPBOB KPEAUTHbIX OpraHu3aumii B baxke Poccun

[ MpupocT 3ap0MKeHHOCTM NO onepaumsm peduHaHcposaus bawka Poccum (3a mecsiuy)

— KoppecnoHgeHTckue cyeTa 1 Jeno3uThl KPEAUTHBIX OpraHu3aumii B banke Poccum (Ha KoHeL, Mecsua)

WeTounuk: BaHk Poccum.

CrpykTypa onepauuit pepuHaHCMPOBaHKS
baHka Poccuu B 2014 ropy
(na koHew, MecsiLa, TPAH. pyo.)

flHBapb ‘QJEBpaJ'Ib‘ Mapt ‘Anpem:‘ Mai ‘ MioHb ‘ Wionb ‘ABI'yCT

1 Onepauwu PENO

I KpenwTbl, 06eCneyeHHbIE HEPLIHOYHBIMI AKTUBaMU, HA AYKLIMOHHOI OCHOBE
[C] BanioTtHbliA cBON

[ O6ecneyeHHble KpeauTbl N0 GUKCMPOBAHHBIM CTABKaM

UcToynuk: bank Poccun.

KPYMHbIX y4a2CTHUKOB pbiHKa. O6beMbl 1 CTPYKTYpa
000pPOTOB Ha AEHEXHOM PbIHKE B YKa3aHHbIN Nepu-
O, HE NMpeTepnenm CyLEeCTBEHHbIX UBMEHEHWIA, MPU
3TOM JMHaMKKa CpeaHEB3BELLUEHHbIX MPOLUEHTHbIX
CTaBOK Ha Pa3s/INYyHbIX CErMEHTax pbiHKa HOCKNa
COHarpaBJ/IeHHbIN XapakTep.

B aBrycrte cutyaumsa Ha OEHEXHOM pPbIHKE
3aMeTHO n3MeHuNack. HepaBHOMEPHbIN XapakTep
BbINOJIHEHWNS yCpeaHeHNs 06a3aTeNbHbIX Pe3ePBOB
6aHkamMu, a TakxXe OCYLLECTBIEHNE KPYMNHbIX O104-
XETHbIX PacXo[0B B Hayase aBrycrta cnocobcTBo-
BaIM GOPMUPOBAHUIO TEKYLLErO NpoduLmnTa NnK-
BUOHOCTU B NEpPMo, Mexay npoBegeHNeM Hegeb-
Hbix onepaunii PEMNO. B pedynbtaTte B TEYEHME HE-
CKOJTbKMX OHEW CTaBKM AEHEXHOIO pbiHKA HAX0au-

JINCb CYLLLECTBEHHO HWXE YPOBHS KJTIO4EBOM CTaB-
Kn. B aTux ycnosuax baHk Poccunu Heckonbko pas
npoBOAMA OENO3UTHbIE onepaunm “TOHKOW Ha-
CTpomkn”. CHMUXeHne obLLEro ypoBHS CTaBOK ae-
HEXHOro pblHKa B aBrycTe Takxe Obl10 CBA3aHO C
M3MEHEHMEM CUTyaLMnN B CEFMEHTE onepaLmi “Ba-
NoTHbIN cBon”. C Havana Mecsua BMeHeHHble pyo-
JIeBble CTaBKM MO TakMM onepauusam 3Ha4UTENbHO
CHU3WJINCb, YTO CNOCOOCTBOBAO KOPPEKLINM YPOB-
HSl OOHOOHEBHbIX CTABOK M HA OPYrnUx CermMeHTax
OEHEXHOro pbiHka. CHUXeHne pybneBbIX CTaBOK B
cermMeHTe “BanoTHbLIN CBOMN” SABASIOCH CNeacTBu-
€M BO3POCLUEro Crpoca y4acTHMKOB pblHKA Ha J,0N1-
NapoOBYIO JIMKBUAHOCTb B YC/IOBUSAX BO3HUKLLINX
TPYOHOCTEN C AOCTYNOM Ha BHELUHME PbiHKK. B yC-
NOBUSIX pocTa NoTpebHOCTMN B BaNOTe YH4aCTHUKMU
pblHKa roToBbl OblIM NPeOCTaBNATL Pyonn (B 06-
MeH Ha BastoTy) N0 3HAYUTENIbHO Bonee HU3KUM
CTaBkam, YeM B npegpiaywme mecsaupsl. B pesynb-
TaTe yKa3aHHbIX TEHOEHUWA CPeaHN YPOBEHb Of1-
HOOHEBHbIX CTaBOK MeX0aHKOBCKOro KpeamToBa-
HMSA B aBrycte hpopMmpoBancs OKOos0 KIK4YEBOW
ctaBku baHka Poccuu.

Cutyaums yBennyeHns notpedbHocTr 6aHKOB
B [0/112POBOI IMKBUAHOCTM cnocobCcTBOBasna Tak-
X€e N3MEeHEeHNI0 0ObeEMOB CAEN0K Ha PasfINyHbIX
CEermMeHTax OEeHEeXHOro pbiHka B aBrycre. Tak, oT-
OEeNbHbIE KPYMHbIE YHAaCTHUKU PbiHKA, A0JIFOE Bpe-
M$1 MPUBMIEKaBLLNE 3HAYUTENbHbIE 00beMbI pybre-
BOW INKBUAHOCTY B OCHOBHOM MOCPEACTBOM Ore-
pauuin “BanioTHbLIN cBON”, Nepepacnpenennnm oob-
€Mbl 3aMMCTBOBaHUNS Ha MexX0aHKOBCKOM pPblHKE,
YBENNYMB [0S0 CBOMX HEOOECNEYEHHbIX COENOK.
B 3TMX ycnoBumsax B0 BTOPOW NOJIOBUHE aBrycTta Ha-
Onofanock NOCTENEHHOE CHMXEHVE 000POTOB Ha
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np0I.|,6HTHbIe CTaBKU K 060p0TbI Ha A€HEXHOM pbIHKE

060poTbI, TPIH. pyb.

B 2014 ropy

% rogoBbIX

1,6
1,4

10

12— g

1,04 —

0,81
0,64
0,41

0,2

Anpenb Mai

060poTHI ieHEXHOrO pbiHka (CBOM)

0Obopotbl ieHexHoro poiHka (JEMO)

060opoTbl ieHEXHOr0 phiHka (PEMO)
- Knioyesas craska banka Poccun

desparb Mapr

WcTounmk: bark Poccum.

|
|
N w = o [=2] ~ (==}

NioHb Nionb Asryct

CraBka fieHexHoro poiHka (CBOM)
= CTaBka fieHexHoro pbiHka ([IEMO)
— CraBka fieHexHoro pbiHka (PEMNO)
— ['paHuLbI NPOLIEHTHOrO KopKAopa

MporHo3 ¢akTopoe ¢popmupoBaHna NUKBUAHOCTH GAHKOBCKOro cektopa (Tp/H. pyo.)

2012 2013 2014 (nporHoa)*: **
Bcero no aBTOHOMHbIM hakTopam 1=2+3+4+5 -1,3 -1,7 [-2,2; —1,8]
B TOM 4ucre:
— M3MEHEHIE OCTATKOB CPEACTB HA CYETaX PACLUMPEHHOMO NMpaBuTenbCcTea B bake Poccum
(BKMOYas NpoyMe onepawym) 2 -0,8 -0,4 [-0,3; 0]

— M3MEHEHME HAMYHBIX [IEHEr B 0OPALLIEHUN 3 —-0,6 -0,5 [-0,4; —0,3]

— WHTepBeHUMK baHka Poccum HA BHYTPEHHEM BaIOTHOM PbiHKE 4 0,2 -0,9 -1,5

— PerynupoBaHue 063aTeNbHbIX PE3ePBOB KPEAUTHbIX OpraHn3aumii B banke Poccun 5 0 0 0
M3meHeHve cBOBOAHbIX GAHKOBCKNX Pe3epBOB*** 6 0,4 0 [0,0; 0,1]
[MpMpOCT 3a00MKEHHOCTU NO OnepauysM peduHaHcupoBaHus badka Poccun 7=6-1 1,7 1,7 [1,8; 2,3]
CnpaBoYHO: 3a[0MKEHHOCTb MO OnepauusM peduHaHcupoBaHus badka Poccun (Ha KoHeL, roga)**** 8 2,7 45 [6,3; 6,8]

* fiHBapb—aBryct — ¢akT, CeHTs6pb—aekabpb 2014 r. — nporHo3.

** Ha NpOrHO3HOM rOPU30HTE HE YYUTLIBAETCS BAMSHUE HA IMKBUOHOCTb GAHKOBCKOTO CEKTOPA MHTEPBEHLMIA baHka Poccum HA BHYTPEHHEM BaIlOTHOM pblHKE, a TakXe Canbao onepauuii ¢ 0D3 n
nenoautoB MeaepanbHOro kasHadelicTea. BausHue faHHbix GakTopos GyaeT onpeaensitbCs KOHbIOHKTYPOI COOTBETCTBYIOLMX CErMEHTOB DMHAHCOBOIO PhiHKA.

*** Cnpoc Ha cB06OAHbIE BaHKOBCKME PE3epPBbI B TEYEHNE NPOrHO3HOMO NEpUOAa ONPEAENSeTCs UCXOAS U3 0CTATKOB CPEACTB KPEANTHBIX OpraHU3aLinii Ha KOPPECTIOHAEHTCKMX cyeTax B baHke Poccun
(C yueToM BennumMHbI 06s13aTeNbHBIX PE3EPBOB, YCPEAHSEMbIX Ha KOpCUETax, NOTPeBHOCTEl HaHKOB B pacyeTax U MOTUBOB NPELOCTOPOXHOCTM) 1 YPOBHS [EMO3UTOB KPEAUTHbIX OpraHu3aumii B baHke

Poccuu.

*r** 3a MckIloyeHreM cy6opanHnpoBaHHoro kpeauta OAO “Coepbank Poccun” u o6nmuraumii OTAENbHbIX KPeAUTHbIX OpraHu3amii B noptdene baxka Poccuu.

CerMeHTe onepaumni “BantoTHbI CBON” NPU OOHO-
BPEMEHHOM yBeNnM4YeHun oObeMoB AEMNO3UTHbIX
onepauuii. NMpn 3TOM COBOKYMNHble 0O0OPOThbI Ha
BCEX CErMeHTax OEHEXHOro pbiHKa B YKa3aHHbIN
rnepunon oCTaBasNCb HA YPOBHE NPeLLeCTBYOLLMX
MECSILIEB.

HecMoTpsa Ha COXpaHAaoWmMecsd BHELIHNE
puckun, B paMmkax 6a30BOro cLueHapus NporHo3npy-
€TCs, YTO NPUPOCT NOTPEOHOCTN B pedprHaAHCUPO-
BaHUKM 00 KOHUA ropa 6yaeT popmMmpoBaTbCca UC-
KJIIOYNTENBHO B paMKax AeNCTBUSA CE€30HHbIX dhak-
TOpOoB. 10 cpaBHeHMIO ¢ npeabiaywmm Joknagom
Amana3oH OLLEHOK AaHHOM NOTPEOHOCTMN HE3HAYN -
TeNbHO CHU3UICs U cocTaenseT 6,3—6,8 TpnH. pyb.
(B MtoHe — 6,3—6,9 TpaH. py06.). Mpr 3TOM HMXKHAS
4acTb YKa3aHHOro gmamnasoHa npeacTaBngeTcs
Oonee BEPOATHONM, YTO CBA3AHO C YBEJIMYEHMEM MO
CpaBHEHUIO C NpeabiayLwMn OLEeHKaMn PUCKOB
COKpalleHNs 00X0A0B dpeaepanbHOro ooaxera n

BO3MOXHOIO pocTa pacxogoB. B nepBoi nonosu-
He 2015 . pencTteue dpakTopoB GOPMUPOBAHUS
JNKBUOHOCTM ByaeT cnocobCTBOBAaTbL POCTY AAH-
HOW NOTPEOHOCTN, NO OLLEeHKaM, 00 7 TPSH. pyonein.

B ycnoBusix CoxpaHeHUs NPOrHoO3upyemMoro
rnpeBbILLEeHNs TEMMNOB pocTa NoTPebHOCTU B pedu-
HaHCUPOBAHUM KPEANTHbLIX OpraHn3auuini Hag TeM-
rnamMm pocTta PbIHOYHOIO NOPTPENs UeHHbIX Bymar,
CMOCOOHbIX BbICTYyNaTb B Ka4eCTBe 0becneyeHus no
onepaumam PEMNO banka Poccun, baHk Poccun
NPOAOIXMT NpeanpuHMMaTb Mepbl AJ19 KOMNeHca-
uMn NnoTpebHOCTM B NMNKBMOHOCTM 3a CHET onepa-
LM NOA, 3aN0r HEPbLIHOYHbIX aKTUBOB.

LleHbl Ha aKTUBbI 1 A40JZIFTOBOMN PbIHOK

CyuiecTBeHHOE BO3AENCTBME HA KOHBIOHKTY-
py poccunckoro GoHAOBOr0 pbiHKA NMpoaoskana
OKa3blBaTb BHELLHENOANTMYECKAs 1 00LLAas 9KOHO-
Munyeckad HeonpeanesjslieHHOCTb, a TakXe peLleHund
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AykuunoHbl Muiduna Poccum
no pasmelueHuto/nopasmetuenuio 093 B 2014 ropy

06bem [lox0nHOCTb, MPEMMS/ANCKOHT
27 » 15
24 s 9 12
™
21 M/h/‘. 9
[

187; [ ] ] [ - - °
15— = - 3
[ 1] [

12— o 0
of - 1—HI- H—H-HHEHHE -3
61—k —FF - ——hH- HEEEHEE 6
377*7***7777- ffffffff -9
0+ -12
S S 538 88 8888 3338888888555
2 § RPN 28 wIUSEN SERIRI-IKNOS

06bem npeanoxexus, Mapa. pyo.
06bem pa3MelLieHst o HOMUHaTY, MAPA. py6.

— [J0XOAHOCTb MO CPEHEB3BELLEHHON LiEHe, % rOf0BbIX

M Mpemus (+) / BUCKOHT (—) K AOXOAHOCTW HA BTOPUYHOM PbIHKE,
6a3MCHBIX NYHKTOB

UcTounmkn: @b MMBE, pacyetsi baHka Poccum.

MepeuyHoe pasmelenue Ha b MMBB
U noraiueHne KoprnopaTMBHbIX 00Mrauuii

06bem Konuyectso
300 60
250 50
2001 40
150+ 30
100+ t 20
50+ t 10
0 0
501 t—10
=100 -20
=150 =30

Lo vove X X Fomovove XXVl

N VEVIE X XNV VeI X X v

2012 2013 2014

0O6bem pasmelLieHusi, Mipa,. pyo.
— KonnyecTBo HOBbIX BLIMYCKOB, LUT.

06bem dakTryeckux noratueHui, Mapg. pyo.
— KOnM4eCcTBO NOralLEHHbIX BbIMYCKOB, LUT.

UcToynnkn: 6 MMBB, C6oHac.py, pacyeTs barka Poccun.

BaHka Poccun B 06n1acTm AeHEeXHO-KPeauTHOM No-
JINTUKWN.

M3-3a pe3kmx N3MEHEHMN HACTPOEHUI y4ya-
CTHUKOB PblHKa B OTBET Ha reonoJimntTnd4eckmne co-
ObITUS, AENCTBUA MEXAYHAPOAHbIX PENTUHIOBbIX
areHTCcTB, CaHKUMN B OTHOLWEeHN OTAOEe IbHbIX CEK-
TOPOB POCCUNCKON 3KOHOMUKN BONATUIIbHOCTb KO-
TUPOBOK LLEHHbIX Bymar ocTaBanacb BbICOKOMN.
MHBeCTOpbI yBENNYMBANM NPEMNU 3a PUCKN NHBE-
CTUPOBaHMS B POCCUINCKME aKTUBbI, YTO Hapsay C
MOBbILLEHNEM B KOHLE M09 CTABOK N0 onepaum-
am baHka Poccum cnocoOCcTBOBANIO POCTY YPOBHS
[OXOOHOCTM LIeHHbIX Oymar.

06bem poccuiickux 06nuraumii B 00paieHnm

(TpnH. pyo.)
18
16
14
12
101 /
8,
6,
47/—J—/_/J
2,
H—-—--—-————v————————————————r
m v X X omovove X oxoromovov
v viovie X xi n v vivi X xi n v viovi
2012 2013 2014
[ KopnopatueHble 0b6mraumm
[ KopnopaTusHble €Bpoobauraumm
003
I PervoHanbHble obavraumu
Uctourmkn: @b MMBB, CooHaC. py.
OdepTbl ¥ aedonTbl N0 BbINYCKaAM
KOPROPaTUBHbLIX 00MraLmii
06beM 1 KoNMYECTBO 0dEPT, A0MS Bbkyna Dedont

70 7

60 /\ 6

jg\ NN\ 4 /XVZV j
SAVARSR\YA MIREAR)

00— — —¢—— —0o— - +— - - —— [—— 9
10+e— — —o— — — —o— — — — + — —o— — —eo— — 11
eV v vEviEviIE X X Xexi 1o vovovevievii
2013 2014

— [lons Bbikyna, %
06bem odept, Mapz. pyob.
KonuuectBo 06bsiBNeHHbIX 0depT, LT.
TexHuueckui gedonT, L.

® [ledonT, wr.

UcToynmku: COoHAC.py, pacyeTsl baHka Poccum.

B 10 e Bpems B ntoHe Gnarogaps HEKOTO-
POMY CHMXKEHUIO HAMPS)XEHHOCTU HA BHYTPEHHEM
[0JITOBOM PbIHKE HAMETUBLLEECH B Mae BOCCTAHOB-
JIEHNE SMUCCUOHHON aKTUBHOCTM Npuobpeno xa-
pakTep nokanbHOro byma pasmelleHuin. Ha nep-
BWYHOM PbIHKE KOPMOpaTUBHbIX 00Nuraumin cyule-
CTBEHHO BO3POCSIMN KONIMYECTBO M 0ObEM pasMeLLLe-
HUIN HOBbIX BbIMYCKOB 061rauuii, B TOM Y1UCne LEeH-
HbIX Oymar HedMHAHCOBbIX OpraHu3aumin. Nepsuy-
Hbl€ pa3MEeLLEHNS FTOCYAAaPCTBEHHbBIX U KOpropa-
TUBHbIX 0O AMrauni NPOXoAMNAN NPU BbICOKOM CMPO-
ce, N03BOJIAS AMUTEHTAM CHUXaTb CTOMMOCTb 3a-
MMCTBOBaHMN. Cnpoc Ha Bbinycku OP3 popmmpo-
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JoxoaHocTb rocyaapcTBEHHbIX
1 KOpnopaTUBHbIX 06nuraumii (% rogosbix)

InHamuka 060poTOB BTOPUYHBIX OGMPXKEBLIX TOProB
o0nuraumsamm Ha BHTPEeHHeM pbiHke* (TpAH. pyo.)

10,5 14
|
10,0 \ / 1,21
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8,5 MNacrr |"v‘r W{’ 08
8,0—M 06
s ) Y.
| AN A 04
7,0 \s
65 ,/*'\).Y._/ 02
60+—m—————————————————— —— —
I vV VeIV IX X XX T vV Vv i Fom vV X X Fomvov XX romovow
2013 2014 v viovie X Xt v vV x Xt n voviowvi
— KopnopatueHble o6nurauum (IFX-Chonds) 2012 2013 2014
PervioHanbHble 06auraumm (Cbonds-Muni) [J KopnoparvsHble 0bvraum
— locynapcreeHHble obnuraumy (RGBEY) 0 093

Herounmkm: @b MMBB, C6oHac.py.

CpouHas cTpykTypa 3¢ dekTuBHoi goxogHocT 0P3*
(% ropoBbIx)
10,0 HHHH\

9,5

7,51

7
’00 12345678 91011121314151617 18192021 22

Cpok A0 noratueHus,, net

— Ha 30.05.2014 Ha 30.06.2014
— Ha 30.07.2014 Ha 26.08.2014

* KpvBasi OXOAHOCTM CriaxeHa ¢ UCMosb3o norapudMUIecKoii GyHKLMM.
UcTounmkn: @b MMBE, pacyetsi barka Poccun.

Ba/IM B OCHOBHOM HEPE3UAEHTbI, A0/ KOTOPbIX
cpeav aepxartenei poccuiickmx rocbymar BO3poc-
na. MNpn aToM Ha WecTn n3 ceMun aykunMoHOB, CO-
CTOSIBLUMXCS B UIOHE — MEPBOW MOJIOBUHE UIONY,
Bbinyckn OP3 pasmeLanmicb ¢ npeMmmnent K nx oo-
XOAHOCTU HAa BTOPUYHOM PbIHKE.

CuTtyauusa kapanHanbHO M3MeHUNacb B
VloNie—aBrycTe BC/IeACTBUE POCTA HENPUSATUS PUC-
Ka Ha BHYTpeHHeM (POHA0BOM PbIHKE, YBETNYEHUS
OTTOKa CPEeACTB HEPE3MOEHTOB C 3TOrO PbiHKA U
ocnabneHus pyons. N3-3a HeGnaronpuUaTHOM pbl-
HOYHOMN KOHBIOHKTYPbI C TPETbLEN AeKaabl MI0NA
MwnHburH Poccum He npoBOoaMA ayKLMOHOB MO pas-
MeleHutio OP3 Ha NepBUYHOM pbiHKe. OObLEM 1”
KOJIN4ECTBO HOBbIX Pa3MeLLEeHNN KOPNopaTUBHbIX
obnuraunii CokpaTUIMCh B MKOJ1E NMOYTU BTPOE MO
CPaBHEHWUIO C IOHEM U OCTaJINCh HA 3TOM Xe YPOB-

I PervoHanbHble 06auraummn

* CymmapHble 3a MecsiLl.
UcToyHukn: 6 MMBE, pacyeTsi barka Poccum.

He B aBrycrte. Ha nepBmn4HOM pbIHKE KOpnopaTuB-
HbIX 06n1raumin paameLlanrcb NPeNMyLLLECTBEHHO
BbIMYCKW 0BAMraunii KpeamTHbIX OpraHnsauni m
HEKPEeAUTHbIX GUHAHCOBLIX MHCTUTYTOB, COCTOSA-
JIOCb NNLWb OAHO pa3MeLleHne obnuraumn Hedpu-
HaHCOBOW OpraHu3aunm.

Mocne BBeneHua B nione 2014 r. CLUA n EC
CaHKLMI B OTHOLLEHUM Psaa KPYNMHENLLINX POCCUN-
CKNX AMUTEHTOB KOPNOPAaTMBHOIO CEKTOpa, Hana-
raloLyx 3anpeT Ha NOKYMNKY BbINYLLEHHbLIX UMW OU-
HaHCOBbIX NHCTPYMEHTOB CO CPOKOM MoraweHus
cBbilwe 90 gHer, cnpoc Ha poccunckmne GrHaHCco-
Bble aKTMBbl HA BHELLUHEM PbIHKE KanuTana pesko
cokpaTuncs. B nione—asrycte 6binm 3adpukcmnpo-
BaHbl NNLWb €ONHMNYHbBIE COENIKM N0 Pa3MeELLEHNIO
KOpNopaTMBHbIX eBPOOONUraLuii POCCUNCKUX IMU-
TEHTOB.

B uenom Ha KOHel, aBrycTa rno CPaBHEHMIO C
KOHL,OM Masi TEMMbI NpMpocTa 06beMoB obpallaio-
LLMXCS HA BHYTPEHHEM PbIHKE KOPMOPAaTUBHLIX, pe-
rMOHAasbHbIX M FOCYAaPCTBEHHbIX 06nuraumin Obinm
nosioXuTtenbHbiMu, coctaBms 4,4; 1,2 n 0,6% co-
OTBETCTBEHHO. PbIHOYHbIA nopTdens obpalato-
LMXCH HA BHELUHEM PbIHKE KOPNopaTUBHbIX 00M-
rauuin, HOMMHMPOBaHHLIN B gonnapax CLLUA, cokpa-
Tuncsa Ha 0,3% (B py6s1eBOM 3KBMBaASIEHTE BO3POC
Ha 4,5% BcneacTeue BaNOTHOM NEPEOLLEHKN).

HecmoTps Ha pocT 00LLero KopnopaTMBHO-
ro noptdens obnuraunin, HTeEpPec kK odbauraunam
C BbICOKMM YPOBHEM pUCKa OCTaBasiCs B NIOHE—aB-
rycte noctarto4yHo cnabbiMm. Husknii cnpoc nHee-
CTOPOB Ha TakMe BbIMYCKMN N COXPAHSABLUMIACS Bbl-
COKMIN YPOBEHb JOXOAHOCTU HA BTOPMYHOM PbIHKE
orpaHnyYmBanu AOCTYyNn 3MUTEHTOB HU3KOro Kpe-
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Temnbl pocTa nugekcos akuuin Mockosckoin bupxm
B 2014 ropy (%)

CTpyKTypa TOProB CPO4HLIMM GUPXKEBLIMM KOHTPAKTaMK
no 6a30BbIM aKTMBaM (Tp/H. pyo.)
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VHOeKC MaWwmMHOCTPOoeHS
— WHpekc MeTannos v fo6bIumM
WHpexc HedTy 1 rasa
— WHpekc PpuHaHcoB
Wnpekc MMBB

HcTounmkm: ®b MMBB, pacyetsi baHka Poccum.

ONTHOrO KayecTBa K 3aMMCTBOBAHUSM Ha NEPBUY -
HOM pbIHKE. B 9TX yCnoBusx oTOefIbHble KOPMo-
paTUBHbLIE SMUTEHTbI TPETLENO SLLENOHA UCTbIThI-
BaNM TPYAHOCTU ¢ 06CcnyXxmBaHMeM cBomx 0b6g3a-
TENbCTB, YTO NPUBENO K PE3KOMY YBEJIMYEHUIO B
VIOHE U NI0NE KOJIMYEeCTBA TEXHNYECKNX 0ePONTOB
1 0edonNToB Mo BbiNyckamM KOpNopaTMBHbIX 001K-
raumn. B ntoHe KONM4ecTBO TEXHUYECKUX aedon-
TOB ObI10 MakcuMasbHbiM ¢ Havana 2014 r., 605b-
LUIMHCTBO U3 HMX B Mi0S1e NepPepocno B 4edOnThl.
B aBrycte nepxxatenn kopnopaTuBHbIX 06amrauni
3aMEeTHO YBENIMYUN OO0 LLeHHbIX Oymar, BbIKy-
rnaemMbiX B pamMKax NpeasioXXeHHbIX SMUTEHTaMMN
naaHoBbIX 0pEePT MO BbiNyCkaM KOPMopaTUBHbIX
obnuraumii.

AKTMBM3auma BblIBOOA CPELCTB MHOCTPAHHbI-
MW UHBECTOPaMU C POCCUINCKOro GOHO0BOIO PbiH-
Ka n ocnabnexHve pybnsa B niose—aprycre conpo-
BOX[ANUCb CHUXEHNEM LIEH Ha poccunckmne ou-
HaHCOBbIEe aKTMBbI. JJOXOOHOCTU roCyAapCTBEHHbIX
1 KOpNopaTuBHbIX 0O6NUraumnii K KOHLY aBrycrta no
CPaBHEHUIO C KOHLOM Masi NOBbICUAUCBL Ha 1,1 un
0,7 npougHTHOro nyHkTa, Ao 9,5u1n 10,1% rogoBbIx
COOTBETCTBEHHO.

Ha noBbllLEHME B KOHLE MO CTABOK MO one-
pauusam barnka Poccunm kpmBas OP3 oTpearmposa-
na caBurom BBepx B cpeaHem Ha 0,3 mpougHTHOro
MyHKTa 1 TPAAVLMOHHBIM KPATKOBPEMEHHbLIM YMNJ10-
LeHneMm 3a cyeT 6onee CyL,eCTBEHHOrO MoBbILLEe-
HUS AOXOOHOCTU KPATKOCPOYHbIX BbIMyCKOB 001M-
raumii No CpaBHEHMIO C AOXOAHOCTbIO A0ArOCPOY-
HbiX. B aBrycte HamMeTunocb yBesim4yeHue yrna Ha-
KnoHa kpueon OP3 BcnencTemMe pocta reononm-
TUYECKNX U SKOHOMUNYECKNX PUCKOB (B TOM 4uUCne
UHPNALUMOHHBIX).

| I‘I Iil IV V \}I \/II ViII |$< X )&I XII I I‘I Iil IV V \)I \/II Vil
2013 2014

[ ®oHposble dbroyepcbl
[ BaniotHble bioyepchbl
[T ToBapHble ¢bioyepchbl
I lNpoueHTHbIE Pbloyepchbl
[ OnumoHbI

HNetoynmkn: Mockosckast Bupxa, pacqetsi baHka Poccum.

AKTVUBHOCTb Y4aCTHMKOB BTOPUYHbLIX TOProB
Ha BHYTPEHHEM [40JITOBOM PbIHKE B MIOHE—ABrycTe
ocTaBanacb HU3kon. CpeaHuin AHEeBHOI 06beM
onepauuii ¢ OP3 Ha MockoBckoin Bupyxe cokpa-
TUNCHA NO CpaBHEHUO ¢ deBpaneM—mMaeM Ha
13,0%, po 15,4 mnpa. pyb., ¢ KOpNnopaTMBHBLIMU
obnuraumamm — Ha 21,7%, no 15,1 mnpa. pyénei.

Ha pblHKe akumin BONaTUIbHOCTb KOTUPOBOK
1 NpPemMms 3a pUCK PbIHOYHOIO NopTdens BO3POC-
nun. LLleHOoBblE NMHAEKCHI aKUMi, MOTHOCTbLIO BOCCTa-
HOBMB B UIOHE yTpayeHHble B NepBble TP Mecsua
2014 r. no3nuymn, B Utone BbICTPO CHUXANUCh U B
nepBo aekaae aBrycta npudnmusunmcb K MUHUMY-
mam 2014 r., a 3aTeM 00 KOHUA aBrycrta koneba-
JINCb B paMKax LUMPOKOro rOPU30OHTaIbHOIO KOpU-
nopa. Ha koHel, aBrycta Nno CpaBHEHUIO C KOHLLOM
masa nHaekcbl MMBB v PTC noHn3unuck Ha 2,2 u
8,1%, no 1400,71 n 1190,23 nyHkTa.

B nione Habnoganocb HEKOTOPOE yBENNYe-
HMEe aKTUBHOCTW TOProB HAa PbIHKE BAJIIOTHbIX Ae-
pUBaTMBOB MOC/E CYLLECTBEHHOIr0 CHUXEHUS
06bEMOB Oonepaunin ¢ aTUMNU UHCTPYMEHTaMmn B
anpene—mae, 4TO CBMOETENbCTBOBANIO O POCTE
cnpoca Ha MHCTPYMEHTbI XeOXXMPOBaHUS KypCco-
BbIX PUCKOB Ha ¢doHe ocnabneHuns pyons. Obbe-
Mbl TOProB MPOLEHTHbIMU OUPXEBLIMN OepuBa-
TUBaMM NO-NpeXHeMy 0OCTaBa/INCb HE3HAYUTE b
HbIMW.

HecmMoTps Ha TO 4TO BO BTOPOW MOJZIOBUHE
aBrycta KOTMPOBKW POCCUNCKUX LLEHHbIX Bymar
4acTUYHO KOMMEHCMPOBaNN NoTepun rnocneaHero
Mecsua, Tekyllas KOHbIOHKTypa (POHO0BOI0O PbiH-
Ka ocTaeTcs HecTabunbHOM, 1 BbicOKas LIEHOBas
BOJIATU/IbHOCTb B Gnmxarniem kBapTane MOXeT
COXPaHUTbLCS.



30 OKTSBPA 2014 BECTHIE BAHEA POCCHIT N° 100 (1578)

23

[JvHamMuKa UHAEKCOB LieH Ha PbIHKE XWJbs
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KeapTan B % K COOTBETCTBYIOLLEMY KBApTay NPEALIAYLLErO rofa
KoHew, kBapTana B % K KoHLly IV kBapTana npeablayLLero roga

UcTodHukn: PenepanbHas cyx6a rocynapCTBeHHOI CTaTUCTUKM,
pacyetsl barka Poccum.

B cpeaHecpo4YHO NnepcnekTrBe HeraTuBHoe
BJ/INSIHNE HA COCTOSAHME POCCUINCKOro pPbiHKA Kanu-
Tana okaxyT ABa ¢pakTopa: peLleHre 0 3aMopo3ke
MEeHCUOHHbIX HakonneHui B 2015 r. n orpaHnyeHme
[0CTyna POCCUNCKNX SMUTEHTOB Ha BHELLHUE PbIH-
ku kanuTana scneactene BeegeHus CLLA n EC cek-
TOopasibHbIX CaHKUMIM. N3-3a AeNCcTBUS 9TUX PpakTo-
POB BHYTPEHHUI O0/IFOBON PbIHOK JINLLUTCS OBYX
3HAYMMbIX MICTOYHMKOB A0JITOCPOYHOIro poHANPO-
BaHKS, YTO MOXET NPUBECTM K NOBbLILLEHUIO BOMA-
TUIbHOCTU €ro LEHOBLIX MOKa3aTesnen n yaopoxa-
HUIO 3aMMCTBOBAHUN OJ151 POCCUNCKNX OSMUTEHTOB.
lMpn 3TOM peLleHmne 3aMOopOo3nThb ELLE Ha rog ne-
pedncneHre cpeacTB HaKOMUTENbHOM YacTu NeH-
CUW HErOCYAapPCTBEHHbIM MEHCUOHHbLIM OHAAM r
yrpaBnsioLWyM KOMMaHuam B Hanbornbluen ctene-
HW 3aTPOHET CErMeHTbl FOCYJAaPCTBEHHbIX U KOP-
rnopaTmBHbIX 00NUraunii (B 4HacTHOCTU, LLEHHbIX OY-
Mar SMUTEHTOB BTOPOIrO 3LUEI0HA), Ha A0 KOTO-
PbIX NPUXOANTCSH OCHOBHOW 06BHEM BIOXEHUI HE-
rocyaapCTBEHHbIX MEHCUOHHbLIX GOHOO0B B LIEHHbIE
Oymaru. B pe3ynbTaTe B yCNOBUSAX COXPaHSAOLLEro-
CSsl HU3KOro crnpoca CO CTOPOHbl MHBECTOPOB Ha
POCCUNCKNE aKTUBbI OTOENbHbIE SMUTEHTbLI BTOPO-
ro awienoHa 0yayT UCnbITbiBaTb TPYOHOCTU C NPU-
BnedyeHnem GoHONPOBAHUA HA BHYTPEHHEM
06MrauMoHHOM pPbIHKE.

B T0 e Bpem$s 3akpbiTue A0CTyna Ha PbiHKM
kanutana CLUA n EC gnsa poccuiicknx KoMnaHum,
MonaBLUMX B CAHKLIMIOHHbIE CMTUCKU, MOXET CTUMY-
MpoBaTb POCT SMUCCUOHHOW aKTUBHOCTW HA BHYT-
pPEeHHEM OONrOBOM pbiHKe. B cooTBeTCTBUM C Nna-

HOM MoraweHunii o6paLlalLNXCS HA BHELIHEM
pbIHKE KanuTana pOCCUNCKMX KOPNOPaTUBHbIX 00-
aurauyin n eBpokomMmepyeckux 6ymar' B ceHTs6-
pe—paekabpe 2014 r. amuTeHTam, nonasLIVM B
CaHKUMOHHbIE Ccnncku, 6yneT Heobxoammo nora-
CcuTb (pedurHaHCMpPOBaTh) TP Bbilycka eBpO0O6n-
rayuin Ha obuyo cymmy 1,5 mnpg. gonn. CLUA n
35 BbINYCKOB €BPOKOMEpPYECKMX Bymar cymmap-
HbIM 06bemoM 1,0 mnpa. ponn. CLUA. PocT o6be-
Ma pasMeLLLEHNI KOPNOPaTMBHbIX 00AUraLMi SMU-
TEHTOB BbICOKOIro KpeamMTHOro kayecTBa Ha BHYT-
PEHHEM pbIHKE MOXET CNOCOOCTBOBATb YBENMNYE-
HUO 06BbeMa pPbiIHOYHOIO obecrneyeHns y 6aHKOB.

B anpene—wutoHe B ycnoBusix oOLer 9KOHO-
MWYECKOWN HEONPEOENeHHOCTN MHTEPEC HaceNeHus
K XKMJ10M HEABMXXMMOCTU Kak K UHCTPYMEHTY UHBE-
CTMPOBaHWS OCTaBasiCsl BbICOKUM. MHOEKCbI LieH Ha
NEPBUYHOM U BTOPUYHOM PbIHKAX XWJibsl MOBbLICU-
JINCb K KOHLY UIOHS B cpeaHeM Ha 1,6% no cpaBHe-
HUIO C KOHLOM MapTa (Ha 4,8% no cpaBHEHUIO CO
Il keapTanom 2013 r.). POCTy LLeH Ha XWNyto HeaBu -
XXMMOCTb CMNOCOOCTBOBANO paclIMPEHME pPbIHKA
MNOTEYHOr 0 KPpeanTOBaHUS.

KpeaouTtHbie n oeno3uTtHble
onepauuu 6aHKOB

B nioHe—wutone 2014 r. BO3MOXHOCTM poOC-
CUCKMX ODaHKOB NCMOb30BaTh OANH N3 TPaaANLU-
OHHbIX NCTOYHUKOB O0JIrOCPOYHOro poHanpoBa-
HUS — 3aMMCTBOBaAHUSA HA MUPOBOM PbIHKE —
ObINn orpaHnyeHHsbl. long kpeamToB, 4eno3nToB
M NPOYUX CPEACTB, NPUBJIEYEHHbIX POCCUNCKUMN
OaHKaMmM y MHOCTPaHHbIX OpraHmn3auni (Bkayas
0©aHkun), B naccuBax poccuimckmx 6aHKoB nocTe-
NeHHO cHuxanackb (8,68% Ha 1.09.2014 npoTtus
8,96% Ha Hayano utoHa n 9,11% Ha Havano
2014 r.)%. N xoTa BHYTPEHHNE UCTOYHUKN OOSrO-
CPOYHOro GOHAMPOBAHNS HACTUYHO BOCCTAHOBU-
nnck (oons Aeno3mnToB HaceneHnsa B 0aHKOBCKMX
rnaccmeax 3a MoHb—aAaBIyCT Bo3pocna ¢ 27,38 oo
27,67%, pons obnuraumiin — ¢ 1,88 0o 1,91%), oHn
ObInu HUXe nokas3aTtenen Havdana 2014 r. (29,53 n
2,11% COOTBETCTBEHHO).

B aTux ycnoBusix 6aHkn, He uMest BO3MOXHO-
CTWN paclMpaTb 3aMMCTBOBaAHNS Ha 3apyDeXHbIX
pbIHKaX, akTUBHEE KOHKYPMPOBan Ha BHYTPEHHEM
pbIHKE, B YHACTHOCTM MOBbILLIAA MPOLEHTHbIE CTaB-
K1 Mo geno3utam. B nioHe n nepBow NonoBmHe
MIONS NPOLECC MOBbILWWEHNS AEMO3UTHBIX CTaBOK
rnocteneHHo 3amennancsa. CpeaoHue cTaBku Mo

! EBpokommepyeckas bymara (euro-commercial paper, ECP) — fonroBasi ueHHas Gymara, Bbinyckaemas koMnaHusMu u 6aHkamu B Gpopme BeKcens s
NPUB/EYEHIs KPATKOCPOYHBIX PECYPCOB (HA CPOK OT 2 [0 365 AHEI) Ha MeXAyHAPOAHbIX AEHEXHbIX PbIHKaX.

2 3pech v panee B JAHHOM MOApA3fene nokasateu pacCyuTaHbl Mo AaHHLIM OTYETHOCTM AENCTBYIOLMX KPEAMUTHBIX OPraHU3aLyii, BKIOYEHHbIX B KHUTY

roCyLapCTBEHHO! PErUCTPALIMA KDEAUTHBIX OpraHu3aumi.
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[JuHamuka cTaBoK Ha POCCUIACKOM
KPEeANTHO-AEN03UTHOM pbiHKe* (% rofoBbIxX)

MecsuHblii npupocT pyoneBbiX AEN03NTOB HAaCENeHUs
B GaHkax (%)

KpaTkocpouyHble KpeauTbl HACENEHMIO
[lonrocpoyHble KPeaThl HaCENeHNIo
KpatkocpoyHble aBToKpeauThI

[lonrocpoyHble aBTOKPEANTI

MnoTeyHble XunuHbie KpeanThl
KpaTkocpoyHble KpeauThl OpraHusaumsm™*
LonrocpoyHbie KpeauThl opraHmsaumsam™*
KpatkocpouHble kpeautsl MCI

N D

P

[JonrocpoyHble kpeautsl MCI
KpaTkocpouHble en03uTbl HACENeHs
[lonrocpoyHble Eeno3uTbl HaceneHus

~1N

KpaTtkocpoyHble Aeno3unThl OpraHm3aLmin®
[lonrocpoyHble Aeno3uTbl opraHM3aumin™
Craska MIACR no oaHofHeBHbIM py6neBbiM MEK
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* CraBku no pybneBbIM KpeauTaMm, NPeAoCTaBNeHHbIM (Aeno3uTaM, NPUBIEYEHHbIM)
B OTYETHOM MecsiLie.

** Ucknioyas 6aHku 1 GpUHAHCOBbIE OPraHU3aLmm.

WNcToynuk: bank Poccun.

KPaTKOCPOYHbIM 1 JOAFOCPOYHbIM PYONEBbIM Oe-
no3mTam HaceneHus B uone coctaBunmn 6,2 n 7,9%
rogoBblX COOTBETCTBEHHO, Ha 0,1 NPOLEHTHOro
MyHKTa NPEBbICMB aHANOrM4YHble Noka3aTtenu mas.

lMocne noBbILLEHNS KTIOYEBOM CTaBKM BaHka
Poccum B KOHLLE MtoNs psag, KpYnHbIX 6aHKOB MOBbI-
CuAnM genosuTHble cTaBkn. CpeaHas cTaBka Mo of-
HOMeTHUM pyb6reBbIM OEMNO3MTAM HA CYyMMY OT
100 TbiC. pyb. B AECATU KPYMHENLLMX POCCUNCKNX
OaHKax — y4acTHUKax AEeno3UTHOro pbiHKa, Mo
oLeHkaMm, noebicunachk ¢ 8,6% roooBbIx Ha cepe-
OnHY nionsa oo 8,9% Ha Havano ceHTabps.

[Mpn aTOM €CNKn B UKOHE 1 NEPBOW MONOBUHE
nonsa 6aHKM NPENMYLLLIECTBEHHO CHMXANN CTaBKMU
Mo BaJIlOTHbIM AEMN03MTaM, TO B KOHLLE UIONIS U aB-
rycte Havancsi pocTt 3Tmx ctaBok. CpenHssa cTaB-
Ka Mo OOHONIETHUM O0JI1apOBbIM OENO3UTam Ha
cymmy oT 3 Teic. gonn. CLLUA B gecaTtn kpynHen-
WX POCCUNCKNX BaHKax — y4yacTHUKax Oeno-
3MTHOIO pbiHKa, NO OoueHkam, Bo3pocna ¢ 2,0%
Ha cepeguHy mong go 2,2% Ha Havyano CeHTs0-
ps. POCT cTaBOK MO Ba/IlOTHLIM 4EN03UTaM MOXET
oTpaxaTb pacTyLLMi CNPOC Ha BaslOTHOE GOHAN-
poBaHMe CO CTOPOHblI GaHKOB, BO3MOXHOCTU KO-
TOPbIX MPUBAiEKATb BaNOTHbIE 3aMCTBOBaHUS HA
MMPOBOM PbIHKE NOCE€ BBEAEHUS CEKTOPAbHbIX
CaHKUMIi OblN OrpaHnyeHHbl. Npn 3ToM nMo co-
ctogaHuio Ha 1.09.2014, no 6anaHCcoOBbIM JaHHbIM,

| mmw v v o viovievie X X X Xl
2012r.  —2013r. — 2014r.

UcToynmk: Bark Poccun.

BaJsIlOTHbIE aKTUBbI POCCUNCKNX BAHKOB NpeBbiLLa-
1 BaNOTHbIE NaccuBbl Mo4Tu Ha 30 mnpa. oonn.
CLUA, noaTOoMy pocCT cnpoca 6aHKOB Ha BaNOTHbIE
cpeacTBa Mor ObITb CBSI3aH He TOJIbKO C NOTpeon-
HOCTSIMW caMux OAHKOB, HO U C OXXNAAHUAMMN BO3-
MOXHOIO pocTa Cnpoca Ha BanloTHYO NNKBUA-
HOCTb CO CTOPOHbI POCCUNCKUX KOMMAaHWIM, CTONK-
HYBLUMXCS C 3aTPYAHEHUSMU NMPU NPUBREYeHnn
CcpencTB Ha MUPOBOM PbIHKE.

CtaBkuM No Aeno3nTtam yBeNYMBaINCh KakK
B HOMWHANbHOM, TaK 1 B peasibHOM BbipaxeHumn',
4YTO OTpaxasno PoCT OXMAAEMOWN AOXOAHOCTM MO
[enosutam 1 cnocobCcTBOBASO MOBbLILWEHMIO NPU-
BflIeKaTEIbHOCTU AEen0o3nTOB AN14 BKnaa4ynkos. Me-
CAYHble TeMMbl pOCTa AEeN03UTOB HaceseHns B
OaHKax yBenm4mBaancb, NOCTeNeHHo npuodnuxa-
S1ICb K YPOBHIO aHaNOrM4YHOro nepmuoaa npenbiay-
wero roga. Tak, 3a MlOHb—aBrycT pybnesbie ge-
no3uTbl HaceneHns B GaHkax yBenU4YnUInNCb Ha
3,0% (3a 10T XEe nepnon 2013 r. — Ha 3,7%). Tem
He MeHee rofloBoM TeMn NpupocTa2 Aeno3nToB
HaceneHus B pyonsax octaBasncs HU3KUM (7,2% Ha
1.09.2014 npotume 7,9% Ha 1.06.2014) Bcnenct-
BME 3aMETHOro OTTOKa CPeACTB C AENO3MTOB Ha-
ceneHuvsa B Havane 2014 roaa.

B ycnoBusix HOMMHaNbLHOIO yKpenaeHns pyo-
N9 B MIIOHE 1 NepBOV NOSIOBUHE UIONS OTMeYascs
OTTOK CPefCTB C BaJIIOTHbIX 4EMN03UTOB HACEeHUS.
3auntoHb—aBryct 2014 r. BanoTHbIE A€N03UThl Ha-
ceNleHus B 1011apOBOM 9KBUBANIEHTE COKPaTUINCh
Ha 3,0% (3a aHanorn4yHbli Nepnog, NpeaLwecTByio-
wero roga — yBennunnmce Ha 3,8%), 4to cnocob-

! IMHaMnKa CTaBOK B peasibHOM BblpaXeHuM OLieHWBaach Ha OCHOBE MOAX0AA ex-ante, TO eCTb C MUCKIIOYEHNEM OXMAAEMON 3KOHOMUYECKUMU areHTamu
UHONSALUMKM. POCT peanbHbiX CTABOK Onepexan PoCT HOMMHAMbHBIX, MOCKOJbKY CTAHAAPTHbIE MHAMKATOPbI MHMSUMOHHBIX OXMAAHWIA CBUAETENLCTBYIOT O
CHWXEHWUM 0xmaaemoro pocta ueH B 2015—2016 rogax. OxugaHus CHUXeHUS HPASLMM B CPEAHECPOYHOM NEPUOLE OTMEYAIOTCS Kak MO AaHHBIM MOAENen
(aBTOpPErpeccum, CTPYKTYpHbIE MOAENM), Tak 1 N0 pe3ysbTaTaM COLMONOr1YecknxX OnpocoB U KOHCEHCYC-NPOrHo3a 3KCrepToB.

2 3nech 1 panee nop rofoBLIMM TEMNamm npupocTa noapasymeBaeTcs NPUPOCT NOKa3aTesnd No OTHOLLEHWUIO K ero 3Ha4eHN0 Ha aHaNIornyHyto Aaty npeabiay-

liero roga.
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Oonnapum3auus 6aHKOBCKMX [eN03UTOB,
BXOASLLMX B IeHEXHYI0 Maccy (%)
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— Bce penosuthbl

UcToynmk: bank Poccun.

CTBOBAJIO CHMXEHUIO gonnapusaumn eno3nToB
HaceneHusa. OgHako 3aMeTHOE CHUXEHUE HOMMU-
HaNbHOro Kypca pybns BO BTOPOI NOSIOBUHE MIONS
1 B aBrycTe Np1BENO K NePEeOoLEHKE BaNOTHbIX Ae-
MO3NTOB HACEJIEHUS, BCNEACTBME Yero no ntoram
VIOHA—aBrycTa aonnapmaauus 4eno3nToB Hacene-
HUS NOYTU HE USMEHWNACh.

M3ameHeHue BantoTHOM CTPYKTYPbI 4ENO03UTOB
HacefleHns CONPOBOXAANI0Ch HEKOTOPbLIM NU3MEHE-
HUEM CTPYKTYypbl OeNn03MTOB No pasmepy. Bo
Il keapTane 2014 r. pons BkNagos, 6/IN3KUX K BEPX-
HEN rpaHunLLe CYMMbl CTPAxXOBOIro BO3MELLEHUS CUC-
TeMbl cTpaxoBaHus Bknaaos (400—700 Teic. py0.),
B 06L1lEeM 06beMe BK1a[0B HAaceIeHNs BO3pocha C
17,0 npo 18,1%. 3a TOT Xe nepuoa O0Na BKNagoB
Ha cyMMy cBbile 1 MiH. py6. cHu3unace ¢ 40,9 oo
39,6%, Ha cymmy oT 700 Tbic. O 1 MAH. pyb. — C
8,0 0o 7,8%. Nockosbky Aeno3nTbl Ha HanbosnbLLne
CYMMbI, KaK NpaBuo, xapakTepunaytoTcsa Hanbonee
npuenekaTefibHbIMU YCIOBUAMW, COKPAaLLLEHNE MX
0ONN MOXET CBUOETENbCTBOBATb O CHUXEHUU
CKJIOHHOCTM BKNAaA4YNKOB K PUCKY U TOTOBHOCTMU
XepTBoBaThb Oonee NpuBAeKaTeNbHbIMU MPOLLEHT-
HbIMW CTaBKaMu paau AMBepcuduKaLmm 1 coxpaH-
HOCTU CBOMX OEMNO3UTOB.

B 10 e BpeMs nepeToK BK1ag0B HAaCENEeHNS
1 CPencTB OpraHn3auuni B KpynHenwmne 6aHkm, oT-
MeyaBLIMNCS B nepBble mecsubl 2014 1., B MioHe—
MoJ1e NPUOCTAHOBUAICS. OTO MOXET CBUAETENBLCT-
BOBaTb 06 OTCYTCTBUM OMaceHMin OTHOCUTESNIBHO
YCTOWNYMBOCTU POCCUNCKNX OAHKOB Y UX KIINEHTOB.

[Mpuy coxpaHeHNN CITOXMBLLUUXCH HACTPOEHUIN
BKJTaQ4YMKOB MOXHO OXMAaaTb NOCTENEHHOrO nepe-
TOKa CpeacTB BK1aA4YMKOB B OaHKM BTOPOro alle-
NoHa, npegnaratwowme 6onee npuBaekaTebHbIe
yCnoBus No genosutam. B aTom cnyyae KpynHbie

Hons 30 KpynHeMwWMX poccuiickux 6aHkoB
B OTAENbHbIX Noka3aTtensx 6aHKOBCKUX akTuBOB (%)
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— Brkniagp! Hacenexns

UcToynmk: bank Poccun.

6aHkun OyayT BbIHY>XAEHbI NPOBOAUTL OoJlee akTMB-
HYIO MOJSINTUKY Ha PbIHKE OEeMN03UTOB, B TOM YuUCie
NoBbILLAs CTaBKM MO HUM. B 3TUX yCNOBUAX MOXHO
0XMOaTb COXPaHEHUS NOBbILLIATENbHOM ANHAMUKN
CTaBOK Mo Aenosntam ao koHua 2014 r. npm nocre-
NeHHOM 3aMeSIEHUM UX POCTa.

PocT cTaBOk No AENO3UTAM HACENEHNS YCy-
ryonancs cokpatlueHnem TpaanLUMoHHOrO UCTOUYHU-
Ka geweBoro GOHANPOBAHUS — TEKYLLUMX CHETOB
opraHusaumin. 3a NiOHb—aBryCT OCTaTKN Ha pyO-
NIEBbIX TEKYLLUMX cyeTax cokpaTtunuck Ha 3,1%, Ha
BaJIIOTHbIX cHeTax (B 40//1apOBOM 3KBUBASIEHTE) —
Ha 23,5%. YMeHbLLEeHMe 00NN TeKYLINX CHETOB B
©aHKOBCKMX MaccuBax crnocobcTBoBasio pocTy 06-
wemn cTtommocTmn doHanpoBaHud. YoopoxaHue
©aHKOBCKOro oHAMPOBaHMNS B COHETaHUM C POC-
TOM NPOCPOYEHHO 3a00/IKEHHOCTM Kak Mo KOpMo-
paTMBHbLIM KpeauTam, Tak 1 No KpeauTam Hacene-
HUIO CO34aBasio NPeAnoChIIKM g pocTa KpeauT-
HbIX cTaBok. [1pn 3TOM B UIOHE—WIONE CTaBKM MO
[ONrOCPOYHbIM PYOEBbLIM KpeamTam npennpuaTn-
am yeennumnucb Ha 0,7 NpoLEeHTHOro NyHKTa, To-
roa Kak ctaBkM MO KPaTKOCPOYHbIM KpeauTam rnoy-
TN HE UBMEHUJTUCL. ITO MOXET OOBACHATLCS TEM,
4YTO B MApTE—Mae 0TMEeYasiCs onepexaroLmin pocT
CTaBOK B CErMEHTE KPpaTKOCPOYHOIro KpeauToBaHus
M NoTeHuMan ganbHenLwero pocTa CTaBoK Ha AaH-
HOM CEermMeHTe pblHKa B OMNpenefieHHon cTeneHun
yXe peanusoancs. pyrum ¢aktopom, obycno-
BMBLLUM OrMepexatoLinii pocT CcTaBOK Mo A0ONro-
CPOYHbIM KpeamnTam, Mor 6bliTb POCT cnpoca Ha
[ONrOCPOYHbIE KPeAUTbl CO CTOPOHbI KPYMHbIX POC-
CUNCKNX KOMMAHWN, CTOJNIKHYBLUMXCS C 3aTpygHe-
HUSMU NPU NPUBJIEYEHUN CPEACTB Ha BHELUHUX
pblHKax 1 06paTUBLUMXCS 3a KpeanTaMm K pOCCUN-
CKNM BaHKaM.
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MpocpoyeHHas 3af0MKEHHOCTb N0 KpeauTam
(% xpeanTtHOroO NOpTdens)
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KpeauTbl HedUHAHCOBLIM OpraHuU3aLmsM
— KpegauTbl Hacenexuto

UcToyHuk: bank Poccun.

Kak n oxxmpanocsk, no ntoram obcnenoBaHnsg
OaHkoB', npoBeaeHHoro B | keaptane 2014r., BO
Il kBapTane 6aHKM CONPOBOXOANN yBENYEHME CTa-
BOK MO KpeaMTam NoBbiLLeHneM TPeBOBaHNM K Kpe-
OVUTHOMY Ka4eCTBY 3aEMLLMKOB 1 0OECMNEYEHMIO Mo
Kpeautam. baHku CBA3bIBaNV NOBLILLEHWE KPEOUT-
HbIX CTaBOK M UBMEHEHNE HELLEHOBbIX YC/TOBUI Kpe-
OMTOBAHUSA CO CHUXEHMEM OOCTYNHOCTU BHELLHE-
ro 1 BHYTPEHHEro GoHANPOBAHUS, a TAKXE C yXya-
LeHneM cuTyaumm B HedrHaHCOBOM cekTope. [1o-
NOJSIHUTENbHBLIM (aKTOPOM MOBbILLEHUS TpeboBa-
HUI K KPYMNHBbIM KOPMNOPaTMBHbLIM 3aeMLLMKAM SB-
N9A1MCb ONaCeHns pacnpoCTpaHeHnus AencTeng
CaHKLUNI Ha KPYMHble KOMMNaHNN-3aeMLLMKN, YTO
HeraTMBHO CKaXeTCs Ha UX NaTexecnocobHOCTH.
Mo oxupaHnam 6aHKOB, BO BTOPOM MNOAyroaum
2014 r. npoaooMXUTCS YXyALLIEHWE YCNOBUI Kpeau-
TOBaHMWS /19 32eMLLUNKOB, XOTS OHO OyaeT 1 MEHb-
ule, yem BO Il kBapTane.

B 9T1x ycnoBmusax TemMnbl poCcTa KpeanmToBaHUS
pPOCCUNCKOro HeMHAHCOBOIO CeKTOPa NPOLoIKA-
JIN CHUXaTbCs. B 4acTHOCTH, POCT KpeaUTHbIX CTa-
BOK, NMOBbILLEHME TPEOOBAHNI K 3aeMLLMKAM B CO-
YyeTaHUN C PErynaTMBHLIMU Mepamu, HanpasJsieH-
HbIMW Ha COEPXMBAHME YPESMEPHOro pocTa He-
obecneyeHHOro nNoTpebuTenbckoro KpeanToBa-
HUS, cNOCOOCTBOBAIN COXPAHEHUIO TEHOEHUMN K
3amMeJIeHNIO ro40BbIX TEMMOB POCTa KpeauTosa-
HUSA HaceNleHNd (PO3HUYHOro KpeamToBaHud). Ha
1.08.2014 rogoBble TeMnbl MpuUpocTa nNoTpedu-
TENbCKMX KPeaUTOB (KpOMe aBTOKPeaMTOB)? cocTa-

WHpexcol ycnosuid KpeaUTOBaHMS
(nyHkTOB)

25 =
YXECTOYEHNE YCTIOBMIA KPEANTOBAHMS,

o | POCT CIPOCa Ha KpeuTb
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CMsiryeHue ycoBmii KpeanuToBaHms,
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== Ycnosus 6aHKOBCKOro KpeauToBaHua HaceneHus
Cnpoc HaceneHws Ha KpeauTbl

— Ycnosust GaHKOBCKOrO KPEAMUTOBAHUS KPYMHbIX KOMMaHui
— Cnpoc KPYrMHbIX KOMMAHMIA HA KPEAMTLI

WNeToynuk: bank Poccun.

Buan 17,3% npotme 21,3% Ha 1.06.2014 n 30,1%
Ha 1.01.2014. 3amenneHmne pocTta NoTpeduTenb-
CKOro KpeamMToBaHus OblI0 CBA3aHO He TONbKO C
nepexonom 6aHKOB K 6oniee KOHCepBaTUBHOWM Kpe-
OUTHOI NONNTUKE, HO U C HEKOTOPbLIM ocnabneHn-
€M cnpoca Ha Takue KpeauTbl CO CTOPOHbLI Hacene-
Hus. CokpalleHune cnpoca Ha notpebutenbckme
KpeamTbl OTMETUIN OKOJI0 YeTBepPTU OaHKOB — y4a-
CTHUKOB 06cnenoBaHns ycnoBuini 6aHKOBCKOIo
KpegutoBaHud 3a Il ksapTan.

X0oTa roooBble TEMMblI POCTa UNOTEYHOTO
KpeauTOBaHMUSA HEe3HAYUTEeNbHO 3aMenninucChb B
aHanu3npyemblii Nnepuoa, OHM No-npPexHeMy cy-
LLLEeCTBEHHO NpeBbILLAaNM aHaNornyHble nokasaTe-
NN AN Apyrux CerMeHToB KpeauToBaHusa duan-
yeckux nuy,. fogoBon Temn NnpupocTa noptdens
nnoTeyvHbix kpeamtoB Ha 1.08.2014 cocTtaBun
31,8% npoTtuB 31,9% Ha Havyano utoHa n 28,4% Ha
Havano 2014 roga. lons MNOTEYHOro KpeamToBa-
HUS1 B 0ObeMax PO3HMYHOI0 KPpeamuTHOro rnoptde-
N1 MOCTENEHHO POCAA, HO MO COCTOSIHMIO Ha cepe-
OVHY roga He npeBbillana ogHom Tpetun. B utore,
HECMOTPS Ha COXpaHeHNe BbICOKMX TEMMOB POCTa
MMNOTEYHOr 0 KPeamnToOBaHUSA, POCT PO3HUYHOIO Kpe-
OMTOBaAHWUSA B LESIOM npoaosikan 3ameanarscs. Mo
OanaHCOBbLIM JaHHbIM, FOA0BOM TeMN NpupocTa
po3Hun4HOoro kpeamtoBaHus Ha 1.09.2014 coctaBun
18,2% npotme 22,6% Ha 1.06.2014 n 28,7% Ha Ha-
yano 2014 ropa.

B cermeHTe KpeantoBaHuUa HEPUHAHCOBBIX
opraHusaumin Takxke HabnaanoCh CHUXEHWE ro-

!'YcnoBust 6aHKOBCKOrO KPeAUTOBaHMS OLIEHMBAIOTCS MO IaHHbIM €XeKBapTabHOr0 06CNeA0BaHMS KPEAUTHBIX OpraHun3aLuii, nposoammoro baHkom Poccuu.
MeTonuka oLeHku 1 pe3ynbTaTbl 06CnefoBaHNs onybamkoBaHbl Ha caite baka Poccuu B pasaene “[leHexHO-KpeamTHas noinTuka”.

2 TopoBbIE TEMMbl NPUPOCTA XUULHOMO, ABTO- U NPOYEr0 NOTPEOUTENLCKOrO KPEAMTOBAHMS PACCHMTaHbI N0 AaHHLIM Pa3aenoB 1 1 3 GopMbl OTYETHOCTM

0409115.
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F'opoBble TeMnbl POCTa OTAENbHbLIX 3/IEMEHTOB
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UcToynmk: bank Poccun.

[OBbIX TEMMOB pocTa KpeamToBaHus. 1o coctos-
Huio Ha 1.09.2014 rogoBoii Temn npMpocTa rnopT-
densa KpeomuToB 3TON KaTeropmm 3aeMLmMKOB CO-
ctaBun 15,9% npotmne 17,5% Ha 1.06.2014 (c nc-
KJIl04EHMEM BaNtOTHOM nepeoueHkn — 13,1% npo-
T™B 15,1%). No-npexHemMy onepexarowmmMmm TeM-
rnamm pocsio AONrOCPOYHOE KpeanToBaHME (CBbILLE
1 ropa) HepUHAHCOBLIX OpraHu3aumnin. FoagoBoN
TeMM NpMpocTa NopTdens AONrOCPOYHbIX Kpeamn-
TOB HepUMHAHCOBbLIM opraHnsaumsam Ha 1.09.2014
coctasun 20,4% npoTumB 3,4% onga noptdens kpar-
KOCPOYHbIX KpeanToB. B pesynbTaTte 3a MIOHb—
VIOb 00K A0NrOCPOYHbIX KPeAUTOB B noptdene
KOpropaTMBHbIX KpeanToB Bo3pocna Ha 0,3 npo-
LLEHTHOrO NyHKTa 1 coctasuna 71,7%.

B oTpacneBoi cTpykType noptdhens Kopno-
paTuBHbIX KpeauToB B nioHe—uione 2014 r. no-
npexHemy npeobnaganv KpeamTbl NPeanpUATUAM
OMNTOBOW 1 PO3HUYHOM TOProBAN, a Takxe obpabda-
ThIBAKOLLEN NPOMBILLIIEHHOCTU. TEM HE MEHee ro-
[OBble TEMMbI MPUPOCTa KPEOUTOBAHUS 3TUX OT-
pacnemn cHm3nnmce. B To xe Bpems B aHanm3npye-
MbI1 MEPUOA, aKTUBU3NPOBANOCh KPEANTOBAHUE
npeanpuaTui noObiBaloLLLE NPOMBbILLNEHHOCTU K
CTPOUTENLCTBA.

B nioHe—unione poccuiickmue 6aHkm Nnpoaos-
Xanum paclmpaTtb KpeauToBaHMe Manoro n cpeg-
Hero npeanpuHnmarenscTea (MCIT). OgHako rogo-
BOW Temn npupocTa kpeanutoB MCI O6bin HMXKe aHa-
JNIOrMYHOIrO NokadaTens ongd KpegmToB HeUHaAHCO-
BbIM OpraHmM3aumsaM B LLESIOM U NPOAOSIXasa CHU-
xaTtbcs, coctaBuB 9,1% Ha 1.08.2014 npoTtus
11,1% Ha 1.06.2014.

PacTywias cToMmMOCTb BHYTPEHHErO pOoHAM-
POBaAHUS 1 CHMXKEHNE AOCTYMHOCTU BHELLUHENO OOH-
OnpoBaHug BynyT aBnATbCS dakTopamMu, cnocob-

Bknap otaenbHbIX 3/1EMEHTOB B rOA0BOW NPUPOCT
GaHkoBckoOro noptdens KpeauToB HaceNeHuIo
1 HepMHaHCOBBLIM OpraHu3auusam (%)
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2011 2012 2013 2014
[ Pybnesble kpeauTbl HepUHAHCOBBLIM OPraHU3aLMaM
I BantotHble kpeamThl HedWHAHCOBLIM OPraHN3aLmMsIM
[ Pybnesble kpeauTbl OpraH13aLmMsM-HepesnagHTam
] BaniotHble kpeauThl OpraHn3aumusaM-HepeanaeHTam
[ KpeauTbl Hacenenmio
1 MMepeoveHka BaOTHbIX KPEAUTOB
— KpeauTHblit noptdens B LEOM

UcToyHuk: baHk Poccun.

Mpuvpoct noptdens kpeauTos
HepUHAHCOBLIM OpraHu3aumsam (% K Ha4any roaa,
C UCKJTI0YEHUEM BaJIIOTHON NepeoLeHKK)
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UcToynmk: baHk Poccun.

CTBYIOLLUMMW OafibHEeLLeMy NOBbILLEHNIO CTABOK Mo
KpeaomTam Bo BTOpou nonosuHe 2014 ropa. B 1o xe
BPEeMs MoBbilleHre TpeboBaHui K 3aeMLLMKaM n
aKTMBM3aLMA 3aMMCTBOBaHNI HA BHYTPEHHEM PbIH-
Ke KPYMHbIX KOMMaHWii, paHee akTUBHO NpuBeKaB-
LUMX 3aUMCTBOBaHUSA HA MMPOBOM pbiHKe, 6yaoyT
crnoco6CcTBOBaTbL 0OLLEMY POCTY KPEeAUTHOr O kaye-
CTBa 3aeMLLMKOB, YTO BydeT caepXuneaTb POCT Kpe-
OUTHbIX CTaBOK. Ha pO3HNYHOM KPEeAUTHOM PbIHKE
npoaosKalLLeecs 3aMelLleHne NoTPeduTenbCKMx
KPeOuTOB UMOTEYHbIMYM OyaeT OKa3biBaTb MOHUXA-
TeNbHOe JaBJieHMe Ha CTaBKWU MO A0SrOCPOYHBIM
KpeauTam.

OdunHamnka o6beMoB KpeauToOBaHUSA 00 KOH-
Lua roga 6yoet HaXOAUTbCH Mogd BAUAHMEM psaga
¢daKkTopoB, OKa3bIBAOLWMX NPOTUBOMNOJIOXHO Ha-
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npaBsieHHOE BO34eNCTBME Ha 0O60POThl KPpeauT-
HOro pbiHKa. C 04HOM CTOPOHbI, POCT CTAaBOK M NO-
BbllleHVE TpeboBaHU K 3aemMlmkam OyayT or-
paHn4ynBaTb AOCTYNHOCTb KPEAUTOB O/ 3aeM-
LWMNKOB HEBLICOKOIrO KPeaAUTHOro KayecTBa, a
MeaJIeHHbI 9KOHOMMYECKUIA pocT OyaeT caep-
XMBaTb YBENIMYEHME cnpoca Ha kpeauTel. C apy-
rOM CTOPOHbI, MPUN COXPAHEHUN CEKTOPaNbHbIX
CaHKUWA MPOTMB POCCUNCKON IKOHOMUKU WA
BBEAEHMN HOBbIX CaHKLMIN OyaeT pacTu CNpocC Ha
KPeOuTbl CO CTOPOHbI KPYMHbIX POCCUNCKUX KOM-
naHnim nnn adpPuUnMpPoBaHHbIX C HUMU MHOCTPaH-

HMHaMMKa AEHEXHbIX arperaTtos
(B % K COOTBETCTBYIOLLEI AaTe NpeabiayLLero rona)
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UcToynmk: BaHk Poccun.

— LLnpokas aeHexHas Macca

JuHamuka WMPOKOI AEHEXHOI MacChl
(BKnap pasnuyHbIX KOMNOHEHTOB
B rof,0Bble TemMnbl npupocTa, %)

o vove XX oo v XX v
v v v X X vV v XX vV i
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] HannyHble geHbrn

[ [lenoauTbl HaceneHus (B pybnsix)

[l [leno3uTbl HaceneHus (B MHOCTPaHHOI BaioTe)
[ [lenoauTbl opraHu3aumii (B pybnsix)

] [lenosuTbl opraHn3aumii (B MHOCTPaHHOI BaoTe)
[ lMepeoLieHka BaNOTHbIX EN03UTOB

— LLinpokas neHexHas macca

UcToynmk: BaHk Poccun.

' Arperat M2 B HaUMOHaNbHOM OMPeNeneHu.

HbIX OpraHu3auu, 3amMellarninux KpeamTamu
poccuinckmnx 6aHKOB CPeacTBa, NPUBIEYEHHbIE Ha
BHELWHEM pbiHKE. B pesynbtate gencreus atux
$aKkToOpPOB MOXHO 0XUaaTh cTabunmuaaumm rogo-
BbIX TEMMOB POCTa KPeaUTHOro NnopThens nam nx
YMEPEHHOIO CHUXEHMUS.

JdeHeXHble arperarbl

TemMnbl pocTa AeHeXHOoW Macchl' npoaonxa-
NI CHMXaTbCcs. Mecsa4Hble TeMIMbI npunpocTa aeno-
3UTOB HaceneHUs B MtoHe—wutone NPUeAN3UINCH K
aHaJIOTMYHbIM 3HA4YeHNaM npeawecTBylolero

Temnbl pocTa AEHEXHOI MaCChl
(arperar M2, B % k Hayany ropa)
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UcToynmk: BaHk Poccuu.

OcHoBHbIE aKTMBbI HaHKOBCKO CUCTEMbI
W LIMPOKas AeHeXHas Macca
(ronoBoii npupoct, %)
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2012 2013 2014

] YucTble nHocTpaHHble akTuebl Batka Poccum (BP)

[0 YucTble MHOCTPaHHbIE aKTUBLI KPEAUTHLIX opraHu3aumit (KO)

I YucTble TpeboBaHus BP k opraHam rocynapCTBEHHOTO YNPaBNeHus
I Yucrble TpeboBaHus KO k opraHam rocyfapcTBEHHOrO ynpasneHus
[ Tpebosanms KO k HepUHAHCOBLIM OPraHM3aLMAM U HACENEHNIO

] YucTble npoyme akTuebl

] MepeoLeHKa YMCTbIX MHOCTPAHHbIX aKTUBOB

— LLnpokas neHexHasi macca

WcTounuk: bark Poccum.
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roaa, Ho Apyrve KOMNOHEHTbI AeHEXHOW MacChbl Mo-
MpexHeMy PoC/iiM MeasIEHHO NN CHMXXaNnck. B pe-
3ynbTaTe NPoao/IKMIOCh CHUXEHNE FrOJ0BbIX TEM-
MOB NPUPOCTa AEHEXHOM MacChl, COCTaBUBLLNX
6,2% Ha 1.08.2014 npotue 7,7% Ha 1.06.2014 n
14,6% Ha Ha4vano roga. B ycnoBusx cokpalieHus
BaJIIOTHbIX AEMNO3MTOB OpraHn3aLuini n HaceneHus
rofoBble TEMMbI MPUPOCTA LLUNPOKON AEHEXHOWN
MaCChl CHMXaNNCh OMNepexXxaoLmmMm TeMnamMmm 1 Ha
1.08.2014 coctaBunu 9,0% nocne 11,8% Ha
1.06.2014 n 15,7% Ha Hayano roga.

3amenneHve pocTa LWMPOKOW AEeHEXHON
MacCChl COMPOBOXAaNl0Cb UBMEHEHMEM €€ CTPYK-
Typbl. Jlonsg Aeno3nToB HAaCeNeHUsa B LUMPOKOM
[EeHEeXHON Macce 3a NIOHb—MUIONb YBENNYMIACh
Ha 0,8 npoueHTHOro nyHkTa, coctaBuB 45,0% Ha
1.08.2014. He3HaunTeNbHO yBENUYUIACH TaKXe
0ons Hanu4HblX geHer, coctaBmB 18,3% Ha
1.08.2014 (Ha 1.06.2014 —18,1%).

B pa3pese UCTOYHUKOB POpPMMPOBAHMA Oe-
HEXXHOI MacCbl 3aMeflJIEHNE ee pocTa NPONCXoau-
710 Ha POHE COoKPaLLLEHUS YNCTbIX TpeboBaHWM OaH-
KOBCKOW CUCTEMbI K pacLUMPEHHOMY NPaBUTESNbCT-
BY (Mpexae BCEero 3a cyeT yBeNMYeHNs OCTaTKOB Ha
OlookeTHbIX cyeTax B baHke Poccuu). 3HaunTenb-

Hbl BKNa[g, B CHMXEHUE rogoBbiX TEMMNOB pocTa
JEHEeXHOM MaccChbl BHOCUJIO TakXe coKpalleHue
YMCTbIX NHOCTPAHHbIX akTUBOB baHka Poccun B Ha-
yane roga, CBA3aHHOE C MacLUTabHbIMU MHTEPBEH-
UMSIMU HA BHYTPEHHEM BasIlOTHOM pbiHke. Pacwu-
pEeHVE KpeamTa 9KOHOMVKE, OCTaBaBLLEeeCcs OCHOB-
HbIM MCTOYHMKOM POCTa AEHEXHOMN MACChbl, TakxXe
HECKOJIbKO 3aMeininoch.

Mo npegBapuTenbHbIM OAHHBIM, B aBrycrte
COXPaHSAINCh rOA0BbIE TEMIMbI NPUPOCTA OEHEXHON
MacCChl, CITOXMBLUMECS K Havany mecsua. Npogon-
XasiCqd OTTOK CPEeACTB C BaJ/IIOTHLIX A4EMNO3UTOB Ha-
CefleHns U oOpraHn3aunin, KOMNeHCUPYEMbIN Mpu-
TOKOM CpeacTB Ha pybneBble Oen0o3unThl.

Mpwn coxpaHeHnn B 2014 r. BHYTPUIrO40BOMN
LMKJTIMYHOCTU ANHAMUKN UICTOYHNKOB POCTA LEHEX-
HOW MacChbl, OTMEYaBLUENCS B NMPeawecTBylOWme
roapl, 40 KOHLA rofa MOXHO 0X1aaTb COXPaHEHUS
CITOXMBLUMXCS FOO0BbIX TEMMOB NMPUPOCTAa OEHEX-
HOM Maccbl AU HEBONBLLLIOTO UX CHUXeHUS. MNpun
COXPaHEHNN TEHOEHUMN K 3aMELLEHUIO BaIOTHbIX
0eno3nToB pybaeBbIMU U OTCYTCTBUN CYLLLECTBEH-
HbIX KOnebGaHWi1 BaNtOTHOIO Kypca rofoBble TEMIbI
npuMpocTa AeHeXHbIx arperatos M2 v M2X nponon-
XaT conmxeHune.
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1.3. BHyTpeHHMe 3KOHOMHUUYECKHE YCAOBUS

Bo Il kBaptane 2014 r. akoHOMu4eckas ak-
TUBHOCTb OCTaBaJsiaCb yMepPeHHOoU. XoTs KBap-
TasibHble Temribl pocta BBI1 Bbilwan n3 obaactu
oTpuLaTesibHbIX 3Ha4€HWH, ro4oBble TEeMIbl POC-
Ta NPOAOCIKNIIN CHUXEHME. [IMHaMmka KOMMOHEH-
TOB COBOKYIMHOIro cripoca B paccmMaTpuBaeMbiti
nepuvoa 6bina pa3HoHarpaBeHHo. B To Bpemsi
Kak MHBECTULIMOHHAas! aKTUBHOCTb HayaJsia E€MOH-
CTPUPOBAaThb MNPU3HaKu BOCCTAHOB/IEHUS, TEMII
pocTa noTpebuTesibCKUX Pacxoa0B 3aMeasINICS.
HecmoTpsi Ha TO 4TO pakTnyeckue TeMribl pocTa
BBIl Bo Il kBapTane 2014 r. npeBbiCUAN HaLUN
OXUAaHUs, YCUJIEHNE HEratyBHOro BO3AENCTBYS
BHELUHero ¢akropa rno cpaBHEeHUIo C npeabiay-
wmm rnporHo3om (Loknan o AKl1, nioHb), BEpOoSIT-
Hee Bcero, obycsi10BUT 6oJibLLee, YEM MPOrHO3u-
poBasiocb, 3aMen/IEHNE IKOHOMUNYECKOV aKTUB-
Hoctu B IlI—IV kBapTanax 2014 roga. Mo ntoram
roga temn npupocta BBII, kak v paHee, nporHo-
3upyeTtcs Ha ypoBHe 0,4%.

TeMnbl pocTa NoTpPebUTEIbCKUX LLEH BO
Il kBapTane 2014 r. nocse pe3koro yCKOPEHUs B
npeasiaylme MecsLbl, 00yC/10BJIEHHOIO 3P @ek-
TOM ocnabneHus pybs, a Takxe gevictBuemM gak-
TOPOB CO CTOPOHbI MPEAJIOXEHNS] HA OTAEJIbHbIX
PbIHKax, octTaBa/MCh Ha roBbILLEHHOM ypOBHe. B 1o
)Ke Bpewmsi rnoBbileHne baHkom Poccum Kiilo4eBorvi
MPOLIEHTHOW CTaBKW IBUJIOCh CTAOUIN3NPYIOLLIM
¢pakTopom ansi kypca pybss, AnHamMmmKa KOToporo
Yyepes KkaHaJl BaJIloTHOIO Kypca caepxvBasia TeM-
bl pocTa ueH. Kpome 1oro, pocTt cTaBoK o Aero-
3uTam HaceseHuo crnocobCcTBOBaT HOPMaan3aumm
CKJIOHHOCTU K cOepexeHuto v, Takum obpasom,
YMEHbLUEHUIO AaBJ/IeHUsT Ha LieHbl CO CTOPOHAI
crpoca.

3amenneHve nHpasumm B noae Obisio 00y-
CJIOB/IEHO I/1aBHbIM 06pa3oM ANMHAMUKON LIeH 1
TapupoB Ha KOMMYHaJslbHbIe yC/yru. BBegeHHble
OrpaHN4eHunss Ha MMMOPT OTAEJIbHbIX MPOLOBOJIb-
CTBEHHbIX TOBaPOB MPUBEJIN K YCKOPEHUIO pOoCTa
ueH B asrycTte. 1o ntoram roga nHQASIUMS MOXET
rnpeBbicUTb 7%.

SKOHOMUYECKAA aKTUBHOCTb

Bo Il keapTtane 2014 r. akoHOMMU4Yeckas ak-
TUBHOCTb OCTaBasiaCb COAEPXAHHOM, XOTA pakTnye-
CKUE TEMMbl 9KOHOMMYECKOro poCTa C/IOXUINUCH
HECKOJbKO Bbillle OoLeHOoK baHka Poccumn, coenaH-
HbiX B MtoHe 2014 ropna. KBapTanbHble TEMMbI POC-
Ta BBI BbilWAM 13 06nacTu oTpuLLATENbHbIX 3HA-
yeHun (no oueHkam, 0,3% k | keaptany 2014 r. ¢
VCKJTIOYEHNEM CE30HHOCTM). [0O0BbIE TEMIbI MPU-
pocTta coctaBunm 0,8%. Takum o6pa3om, TeHOEH-

LIMS K CHMXKEHUIO rO0BbIX TEMMOB 3KOHOMMUYECKO-
ro pocTa coxpaHunacs.

Hwn3kunin ypoBeHb OENOBOW aKTUBHOCTU pOp-
MupoBasnca Ha GoHe HeEBNAronpUATHbIX BHELUHE-
3KOHOMUYECKUX YCNOBUM (HU3KME TEMMbI pOCcTa
3KOHOMWK CTpaH — TOProBbIX NapPTHEPOB, Heornpe-
LENeHHOCTb C NoCTaBkamMu rasa YkpaviHe, orpaHu-
YeHUs HECbIPbLEBOIO 3KCMNOPTA), a TakXke nof Bo3-
0EeNCTBNEM BHYTPEHHUX MPUYMH CTPYKTYPHOIO Xa-
paktepa. OueHKN paspbiBa BbiMycka Mo CPaBHEHMIO
C npeaplaywmm NPOrHO30M NPakTUYECKM HE N3me-
HUNncb. PaspbiB Bbinycka BO |l kapTane 2014 r.
MPOAO0MKAET OCTaBaTbCA OTPULLATENbHBIM (MO pas-
JINYHBLIM OLEHKaM, B Anana3oHe oT -0,5 no —1,6%)
M 0O KOHLUA roga CoxXpaHUTCH B OTPULATENIbHOWN
obnacTu.

Bo Il keapTane 2014 r. no cpaBHEHMIO C Npe-
OblOYLWYIM KBapTasoM MOBbICUSICS BKIa4, B 9KOHO-
MUYeckmin pocT obpabaTbiBalOLLMX MPOU3BOACTB.
"lopoBbIE TEMMBI NPUPOCTA MPOMBILLJIEHHOIO NMPO-
n3eogcTtea Bo Il keapTane yckopunucbk go 1,8%
(B kBapTane — 1,1%), a B ntone coctasunn 1,5%.

OCHOBHOW BKNag B MPOMBbIWIEHHbIA POCT
BHecna obpabaTtbiBalowas NPOMbILLIEHHOCTb.
Hanbonee 3Ha4MMbIM (C y4eTOM BEca B MHOEKCE
MPOMBILLSIEHHOIO NPOM3BOACTBA) OblNIO YCKOPEHUE
pocCTa B NPOM3BOACTBE MULLEBBLIX MPOAYKTOB, MPO-
M3BOACTBE KOKCA M HEPTENPOOYKTOB, a TakKXe B Me-
Tannypruieckom Npou3BoaCTBE.

[MoBbIWEHNE TEMMNOB POCTa B MULLEBOMN NPO-
MbILLIIEHHOCTU, BEPOSATHEE BCErO, Obl/1I0 CBS3AaHO C
appekToM nmnopTo3amelleHus. BeegeHve no-
MOJSIHUTESNbHbIX 3aMPEeTOB Ha MMMNOPT OTAENbHbIX
BMOOB NPOAYKLUUN MOXET 0KasaTb JaJIbHENLLYIO
MnoAOEPXKY MPoLeccamM pa3BmTusg MMnopTo3ame-

OueHkm paspbiBa Boinycka (%)

2010 2011 2012 2013 2014

----- OpHomepHbiin dunbTp Xoppuka—Ilpeckorta
Mogenb HeHabnofaemblx KOMMOHEHTOB
MHoromepHblit dpunbTp Xoapuka—lpeckoTta

— QunbTp Kanmaxa
Nopxon, Blanchard—Quah

UcToyHuk: pacqeTsl baHka Poccum.
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Boinyck TOBapoB U ycnyr no 6a30BbiM BUAAM
3KOHOMMWYECKOW AEeSTeNbHOCTH U €r0 KOMMOHEHTDI
(NPOLLEHTHDLIX NYHKTOB)

MpupocT cyOMHAEKCOB NPOMBILLIEHHOTO NPOU3BOACTBA
(oTpacnun, opueHTMPOBaHHbIE HA KCMOPT,
noTpeOuTENbCKUIA CNPOC M MHBECTULIMOHHBIIA CPOC,
B % K COOTBETCTBYIOLLEMY Nep1ogy npeabiayLLero roaa)
20

5

A\ Ly
ARV

w1 mv w1
2011 2012 2013 2014
[1 CenbCkoe X0391ACTBO
[ NpoMmbILLAEHHOE NPOM3BOACTBO — BCErO
Il CrponTenscreo
[] Po3HmyHas Toproens
[ OnvoBas ToproBns
[ Tpawcnopt
I CratucTiyeckoe pacxoxaeHve
= WUBB3L, npupocT, B % K COOTBETCTBYIOLEMY NEPMOAY NPEABIAYLLEr0 roaa
— BBI, npupocT, B % K COOTBETCTBYIOLLEMY NEPUOAY NPeablayLLEro rona

WUctoynmkn: Pocctar, pacyetsl baHka Poccuu.

MpnpocT NPOMBILLINEHHOrO NPOM3BOACTBA
U 3arpy3ka npoM3BOACTBEHHbIX MoLHocTel (%)

Ipon3BoaCTBO 3arpyska
16 85

14 /\ AV, 82

79

+ 76

73

70
2011 2012 2013 2014

— TMpouseoactso (aexkabpb 2009 r. = 100%, C MCKOYEHMEM CE30HHOCTH)
3arpyska (MpOMBbILLIEHHOCTb)

UcTtoyHuku: Pocctar, pacyeTsl baHka Poccum,
Poccuiickuii 3koHOMUYeCckmii 6apomMeTp.

LLLEHVS, OOQHAKO MOBbILLEHNE TEMMNOB pOCTa NPOn3-
BOACTBA 32 CYET 3TOro akrtopa OrpaHMY4eHoO 3Ha-
YMUTESIbHbIM M3HOCOM 060pPYyA0BaHNS, BbICOKUM
YPOBHEM €ro 3arpy3km, OrpaHnyYeHHbIM Mpeasioxe-
HMeM paboyelr cunbl. POCT HeonpeaeneHHoCT n
CBSI3aHHOE C HUM BPEMEHHOE MOBbLILLEHNE CNpoca
noggepxanu Bo |l keapTane takxe yBenmyeHue
BbIMyCKa TOBAPOB AJINTENBHOIr0 NOJIb30BAHMS.
lMoBbIWEHME TEMMNOB pOCTa B MPON3BOACTBE
HedTenpoaykToOB 1 KOKCa B NepByto ovepeap Obis1o
CBSA3aHO C YBEJIMYEHMEM POCTa NOCTABOK HAa 3KC-
nopT. B yacTHOCTK, yBENNYEHMIO SKCMOPTA BbICO-
KOKa4€CTBEHHOIO AN3Ee/IbHOro TOMJIMBA B €BPONE-

\V4
4 \ \/\
: N\~
N/
|‘||‘|||‘|V|‘||‘|||‘|V|‘||‘|||‘|V|‘||
2011 2012 2013 2014

— [pON3BOACTBO KCMOPTUPYEMOTO Chipbst
Mpou3BOACTBO NPOAYKLMM NOTPEGUTENBCKOrO HA3HAYEHMS
— [1poM3BOACTBO UHBECTULIMOHHO OPUEHTMPOBAHHOI NPOAYKLIAM

UcTtoyHuku: Pocctar, pacyeTsl baHka Poccun.

CKMe CcTpaHbl BO MHOrOM crnocob6cTBOBasa NnpoBo-
OMBLUASICA B TeYEHME NOCAEAHNX HECKOJIbKUX NET
MoaepHusauusa poccuickux HIM3, cneacteuem
yero cTasio NoBbILLIEHNE KOHKYPEHTOCNOCOOHOCTH
poccUncKoro akcrnopTa. Kpome Toro, ocnabnenue
py6ns B koHue 2013 — Havane 2014 r. obycnosu-
J10 NOBbILLIEHVE PEHTAOENBHOCTM 3KCNopTa HedTe-
MPOAYKTOB 1, Kak CNneacTene, co3aano npeanochi-
Kn 0 pacLunmpeHmns npon3eoacTaa.

PocT nponsBoacTea B MeTalslypruyeckonm
NMPOMbILLIEHHOCTM 0T4aCTU Oblf1 CBA3aH C 3aMelle-
HMEM COKpaTMBLUErOCs nMmnopTa n3 YkpauHsbl, a
Takxe C 3aMeLleHNeEM NpPOoaYyKLUM MeTanayprmye-
CKOM oTpacnu YkpavHbl Ha BHELWHEM pbiHKe. [1o-
NOJSIHUTENBbHBbIMU DaKTOpPaMu, CTUMYSIMPOBABLLUMMM
BbIMYCK B J@HHOW OTpacnu, ctanun ocnabneHuve pyo-
nsa 1 pocT ueH (¢ pepansa 2014 r.) Ha UBETHbIE
MeTasfibl HA MUPOBbLIX PbIHKAX, YTO OKa3ano nof-
OEepPXKY peHTabenbHOCTM NPOM3BOACTBA KOMMNAHWNA
MeTaNINyprmyeckoro KomMniaekca.

B TO Xxe Bpemsa ganbHeunwee cxatne nHee-
CTULUMOHHOIO Crpoca Npoaosixano CAepXmBaTb
BbIMYyCK B MHBECTULIMOHHO OPUEHTMPOBAHHbIX BU-
[ax pearenbHocTu obpabaTbiBatolein NPOMbILL-
JIEHHOCTU (NPOM3BOACTBO MalUMH U obopyaosa-
HUS), a Takke yMeHblLleHne 00 beMOB NPOVU3BOACT-
Ba B CTPOMTENbCTBE (KPOME XUJINLLHOIO).

Temnbl pocTa NPon3BoACcTBa B A06bIBaOLLEN
npombILLNEHHOCTU BO || kBapTane, Kkak n ksaptasom
paHee, 6bK ymMepeHHbIMU. OHaKO B Miosie 0TMe-
4anoCb X 3aMETHOE CHMXXEHUE N3-3a COKPaLLEHNS
[00bI4N OCHOBHbIX YrN€BOA0POAO0B (HEDTU 1 Npu-
poaHoro rasa). B nponssoactse v pacrnpeneneHmn
3NIEKTPO3HEPIrnK, rasa 1 BoApbl B UONE, BNEPBbLIE B



32

BECTHITR BAHRA POCCHIT N2 100 (1578) 30 OKTABPA 2014

JuHamuka npoM3BOACTBA B BUAAX AEATENbHOCTH,
OPMEHTUPOBAHHBIX HA NOTPeOUTENbCKMIA cNPOC (NMPUPOCT,
B % K COOTBETCTBYIOLLEMY Nep1oay NpeablayLLero roaa)

20

2012 2013 2014

— [1pon3BOACTBO NULLEBLIX NPOAYKTOB, BKIIKOYAst HAMWTKM, 1 Tabaka
TekcTunbHOe W LWBEHOE NPOU3BOACTBO

— [1pon3BOACTBO KOXU, U3ALNIA U3 KOXU 1 NPON3BOLCTBO 0OYBM
Mpouve ToBapbl NOTPEOUTENLCKOMO Crpoca™

* Me6eb, YKpaLLeHusl, My3blKa/bHbIE MHCTPYMEHTBI, CIOPTTOBAPHI, MTPbl U UTPYLLKY,
npeameTsl GbiTa 1 MHTEPbEpa, ranaHTepes U Apyrue ToBapbl NOTPE6GUTENLCKOrO Crpoca.
UcToynuk: Poccrar.

JuHamuka npou3BOACTBA B BUAAX AEATENbHOCTH,
OPVEHTUPOBAHHbIX HAa AKCMOPT (NpupocT,
B % K COOTBETCTBYIOLLEMY Nep1oAay NpeablayLLero roaa)

JuHamuka npoM3BOACTBA B BUAAX AEATENbHOCTH,
OPUEHTMPOBAHHBIX HA MHBECTULIMOHHDIN CNPOC (NPUpOCT,
B % K COOTBETCTBYIOLIEMY Nep1oay NpeablayLLero roaa)
30

2012 2013 2014

— [pon3BOACTBO MaLLMH M 060PYROBAHNS
Mpou3BOACTBO 3NEKTPOOOOPYAOBAHNSI, SNEKTPOHHOTO
11 ONTUYECKOro 060pYa0BaHNS
TMpoV3BOACTBO TPAHCMOPTHBIX CPEACTB 1 0BOPYA0BAHMS
— [pou3BOACTBO NPOYNX HEMETANMYECKUX MUHEPATbHBIX MPOLYKTOB
TMpOV3BOACTBO FOTOBbIX METASMYECKIX U3AENMI

UcToynmk: Poccrar.

WHpekcbl npeanpUHMMATENbCKOI YBEPEHHOCTH
no BUAaM AesTeNbHOCTU
(c ucknoyeHueM ce30HHOro ¢akropa)

16

' A

2 \\/"’A"/\Vf/ \/\
\

PAVaNPN /\/\/\/V

ZAVSN
\A

2012 2013 2014

- ﬂ,OﬁbHa TOMNNBHO-3HEPTETUYECKMX NONE3HbIX MCKOMAEeMbIX
Q6paboTka apeBecyHbI 1 NMPONU3BOACTBO M3AENMIA U3 iepesa
Mpou3BoaCTBO KOKCA U HETENPOAYKTOB

— XuMU4ecKoe Npon3BOACTBO
Metannypruyeckoe Npom3BOACTBO

UcToynmk: Poccrar.

2014 r., HameTMNacb NONOXUTENbHAA AUHAMMKA
BbIMNycCKa.

Cnabas akoHOMUYecKasi akTUBHOCTb Hab 10~
nanacb Ha GoHe Pas3BUTUA O0SITOCPOYHON TEHOEH-
LMK K CHUXEHUNIO nNpeanoxeHus paboyei cunbil,
00YyCNOBNEHHON AecTBMEM gemMorpaduyeckmx
dakTopoB. B vioHe n ntone 2014 r. yposeHb 6e3-
paboTuLbl 4OCTUT PEKOPAHO HU3KUX 3HAYEHUI —
4,9% (5,1% C MCKIOYEHVEM CE30HHOIO hakTopa).
Bo Il keapTane 2014 r., kak n KkBapTasom paHee,
NMpPOSIBUNUCH APYrue NpusHaku ysenmuyeHms nedu-
umTa paboyer Cubl: CHUXEHNE HEMOJIHOW 3aHATO-
CTW1, POCT KONnyecTsa oTpaboTaHHbIX HACOB Ha O/l -
HOro paboTHuka. B To e BpemMsl, HeCMOTPS Ha Bbl-

2011 2012 2013 2014

— [lo6biya MoNE3HLIX UCKONAeMbIX
— (ObpabarblBatolLme NpoM3BoACTBa

WcToynnkn: Pocctar, pacyetsl barka Poccun.

COKYl0 3arpy3ky paboyein cusbl, rogoBble TEMIbI
pocTa peanbHO 3apaboTHOM NnaTbl CHUXANNCh
(c 4,4% B | kBapTane 0o 2,4% Bo ll keaptane n 1,8%
B UIONE), YTO ABSSIOCh OTPaXeHMem aganTtauum
pblHKa Tpyaa K ocnabneHnio AenoBo akTUBHOCTU
1 00ycnoBuAO oxnaxpeHne noTpeduTenbCKoro
cnpoca.

JdnHammnka KOMNOHEHTOB COBOKYMHOIO CApPO-
ca Bo Il kBapTane Oblnia pa3zHoHanpaBieHHo. MNo-
CJie BCrlecka aXxXmnoTaxXHOro crnpoca B ¢pespane—
mapTe BO Il kBapTane TemMnbl pOCTa pacxogoB O0-
MaLLHWX XO39ACTB Ha KOHEYHOe NoTpebeHne CHU-
3UJTUCb, YTO OTPA3UIOCh B CHUXEHUN FO40BbIX TEM-
noB npupocTa o6opoTa PO3HUYHOW TOProBAN C
3,6% B | kBapTane oo 1,8% Bo Il kBapTaneun 1,1%B
ntone 2014 ropa. CHuxeHmne noTpedbunTenbckom ak-
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CrpykTypa npupocta BBI1 no anemMeHTam ncnonb30BaHus

(NPOLLEHTHDIX MYHKTOB)
[POLIEHTHBIX MYHKTOB %
10 — 10
81 8
61 6
44 4
21 ro2
01 r 0
-2 -2
-4 —4
—| - - - - -6
N T T (2 T TV O T R Y | R T
2011 2012 2013 2014

[ Pacxozbl Ha KOHEYHOE NOTPEDNEHNE LOMOXO3SINCTB

I Pacxogibl Ha KOHEYHOE NOTPEBEHMe rOCYAAPCTBEHHOMO YNIPABNEHNS!
[ Banosoe HakoneHne 0CHOBHOIO kanutana

1 NameHenwe 3anacos MOC

M YucTbid 3kcnopT

— Temn npupocta BBI1, % (npagas wkana)

UcTounnku: pacyets barka Poccum, Poccrar.

TUBHOCTU NPOUCXOOUS0 B YCIIOBUSIX 3aMELJIEHNS
pocTa 3apabOoTHbIX MAaT, & TakXXe HACbILEHUS PbiH-
Ka PpO3HMYHOro KpeamToBaHus. Kpome Toro, noBbl-
weHme BaHkaMn CTaBOK MO Aeno3nTam Afis Hace-
NIeHUst Takke cnocobCTBOBaNI0O BOCCTAHOBIIEHMIO
CKJIOHHOCTU HaCeNeHNs K OpraHM3oBaHHbIM cobepe-
XXEHUSM M1 OrPpaHMYEHMIo MOTPEeONTENbCKOro Crpo-
ca. B lll—IV ksapTanax 2014 r. oxugaetca ctabu-
mM3aums TEMMOB pOCTa PacxogoB Ha KOHEYHOE MOo-
TpebneHne AOMALLUHMX XO39NCTB B Anana3oHe
1,5—2% K COOTBETCTBYIOLLLEEMY NEPMOAY NPeabliay-
uiero roga.

HanpoTuB, ouHaMmmka MHBECTULLMOHHOIO
cnpoca HecKosbko ynydwmnace. Bo Il kgapTane
2014 r. TeMmnbl CHUXEHUA NHBECTULNMA B OCHOB-
HOM KanuTan 3amegnunuce oo 1,4% no cpaBHe-
HUIO C COOTBETCTBYIOLLMM MEPUOOOM Mpeablay-
wero ropga nocne 4,8% B | keaptane. B ycnosusx
COXPaHEHUS reonoINTUYECKON HEONPELEIEHHO-
CTW, OrpaHNyYeHns BOSMOXHOCTEN ONd npuBeye-
HUS KanuMTana Ha BHEWHUX pbiHKaxX gnas psna
KPYMHbIX POCCUNCKMX KOPNOpaLnn n KpeauTHbIX
opraHusauuii, noBblleHns TpeboBaHNI K 3aeM-
wMKamMm poCCUNCKUMnN BaHKaMn 0XnpaeTcs Co-
XpaHeHne TEMMNOB POCTa MHBECTULLMI B OCHOBHOM
KanuTan BO BToOpon nonosuHe 2014 r. B oTpuua-
TenbHOM 06nacTtu (0ko10 2—4% K COOTBETCTBYIO-
uemy nepmoay npeabiayLwero roga).

OrpaHuyeHns co CTOPOHbI cnpoca, 0cobeH-
HO MHBECTULMOHHOIO, YA0POXaHne nmnopTmpye-
MOW npoayKumm obycnoBunm cokpatieHue pusn-
yeCcknx 06BEMOB MMMNOPTA, YTO B YCAOBUSAX POC-
Ta akcnopTa o6ecneynno NoNoXnTesnbHbI BKNA4,

HOvHamuka ypoBHs 6e3paGoTuLbl M TNABHOW KOMMOHEHTBI
16 nokasarteneii pbiHka Tpyaa
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4
2006 2007 2008 2009 2010 2011 2012 2013 2014

— YpoBeHb 6e3paboTuLibl C UCKIIOHEHEM CE30HHOCTU, %
— [naBHas KOMNOHeHTa (Npagasi Lwkana)

<

VN\/ 0
mlw

UcToynnku: Pocctat, HSBC, Poccuiickuii akoHoMudeckuii Gapomerp,
pacyetsl barka Poccun.

JvHamuka 060poTa PO3HUYHOMN TOPrOBNM

’ VV’\/‘\[

2011 2012 2013 2014

IpoaoBONLCTBEHHBIE TOBAPHI (BKNAZ, MPOLIEHTHBIX MYHKTOB)
B HenpopoBOnbCTBEHHLIE TOBAPbI (BKIAL, MPOLIEHTHbIX MYHKTOB)
— 060pOT PO3HKYHOI TOPrOBNM
(npupocT, B % K COOTBETCTBYIOLLEMY MECSILY NPEAbIAYLLEr0 roaa)

UcTtoynuk: Poccrar.

B POCT POCCUNCKON 3KOHOMMKN YNCTOIO 3KCNOpP-
Ta ToBapoB 1 ycnyr. Mo oueHkam, BO BTOPOM Mo-
nyrognn 2014 r. 4yncTbIi 3KCNOPT NPOAOIIXKUT
BHOCUTb MONOXUTENbHbIA BKNad B TEMMbI pocTa
BBI.

HecmoTps Ha TO 4TO dakTUyeckue Temmnbl
pocTta BBIBo Il kBapTane 2014 r. npeBbICUIN NPO-
rHo3 baHka Poccumn, BBegeHue psga A0N0SHUTESb-
HbIX caHkumi co ctopoHbl CLLUA n EBpocoto3a un
nocnenyollee yxyalweHue oxXmaaHnim 3KOHOMMN -
4YeCKux areHToB, BEPOSITHEE BCEr0, NpMBeayT K
OonblUeMy, 4eM NPOrHO3MpoBanochk, 3amenne-
HUIO 3KOHOMMYeckom akTmBHocTuM B lII—IV kBap-
Tanax 2014 roga. Takum 06pa3om, Mo oLLeHKam, BO
BTOpOW nonosuHe 2014 r. oxxnpgaeTca ganbHeniee
3amMensieHne TeMnoB 3KOHOMUYECKOro pocTta. o
utoram roga temn npupocta BB, kak n paHee,
nporHo3mnpyeTtcsa Ha ypoBHe 0,4%.
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UcTounmk: Poccrar.

v I‘II‘III‘IV
2014

MotpebuTenbckue HaCTPOEHUS HaceneHus

(nyHkTOB)

— WHpexc notpebuTenckix HacTpoeHuit (UMH)

MHaekc oxmaaHui

— WHpekc TekyLiero cocTosHus
UcToynuk: saHHbie onpoca @OM.

WHBecTULMM B OCHOBHOW KanuTan u o0bem
CTpouTenbHbIX PadoT (NpupocT, B % K COOTBETCTBYIOLIEMY

MecsLy npeabiayLiero roaa)
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— 06bem pabot no Buay aesTensHocTH “CTpouTenscTeo”
— VHBECTULMN B OCHOBHOI KanuTan

UcToynmk: Poccrar.

Ecnv roBopuThb B LienoM, To Kak Bel cuutaete,
ceifyac xopoLuee 1 nioxoe Bpems o Toro,
yT00bI AENaTh COEpEXEHUA?
(maHHble B % OT BCEX ONPOLUEHHbIX)
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JNexabpb 2009 |
Anpenb 20
Cents6pb 20
[Jexabpb 20
Wionb 20
CenTa6pb 20
[Jexabpb 20
Wionb 20
CeHTs6pb 20
Hosi6pb 20
[Jexabpb 20
CenTsa6pb 20
[Jexabpb 20
despanb 20
Anpenb 20
Ma
WioHb 20
Wionb 20

[
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3
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] Xopowwee
UcToyHmk: naHHble onpoca @OM.

JvHamuka peanbHoli 3apaboTHOI NnaTbl M 060poT
PO3HWYHOI TOProBM (NpUpoCT, B % K COOTBETCTBYIOLIEMY
MecsLy npeabiayLLero rosa)
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— PeanbHasi 3apaboTHas nnara
— 060pOT PO3HUYHON TOPrOB/N

UcToynuk: Poccrar.

CanbanpoBaHHbI GUHAHCOBbLIN pe3ynbTaT
3a siHBapb—MioHb B 2012—2014 rogax
M0 KPYNHbIM ¥ CPEAHUM POCCUNCKUM OPraHM3aLmsam
(TpnH. pyo.)

Bcero no akoHoMuke

[lo6blya nonesHbIx MCKONaeMbix

ObpabarbiBatoLume NPON3BOACTBA

OnToBas n PO3HMYHasa TOProens

TpaHcnopt

e

o
—_
)

w

S

2012r. 2013r. W 2014r.

* Mpu6binb (YOLITOK) 0 HANOrOOBNOXEHNS.
Uctounmk: Poccrar.
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Posb CTPYKTYPHbIX CABUIOB B AMHaAMuKe ypoBHS 6e3pabotulbl B 2008—2014 rogax

Poccuiickasi Moaesib QYHKLIMOHMPOBAaHUS PbIHKA TPYAA XapakTepu3yeTcs psiioM 0COOEHHOCTEN, BaX-
HOCTb KOTOPbIX MoA4YepkuBaeTcs B pabotax P. KanenwowHukosa, A. Owenkosa, B. mvnenbcoHa'. OCHOBHbI-
MU Cpeau HUX IBJISIIOTCS CMELLAaHHbIV XapakTep POCCUICKON MOAEIV PbIHKA TpyAa (C NoACTPOVIKON K LLIOKaM
Crpoca He TOJIbKO Yepes3 U3MEHEHUE rokalaTtesier 3aHITOCTy 1 6e3paboTyLbl, HO Y YHepe3 UBMEHEHUE Yuca
0TpaboTaHHbIX YacoB, 3arpy3Ky TPYAOBbIX PECYPCOB U UBMEHEHWE 3apabOTHbIX M1aT) Npu CUIIbLHOM (U yCU-
JINBaIoOLLEeMCST) AaBEHUN CTPYKTYPHbIX pakTopoB Ha AMHaAMUKY riokasdaTesier pbiHka Tpyaa. OTmeyaeTcs Ha-
pactaHue aepuumnta paboyeri cuibl (CHUXEHUE YUCTIEHHOCTN HaceaeHus B TPYA0CNOCOOHOM BO3pacTe) u
CTPYKTYPHbIE caBurv (AemMorpagpuyeckne, obpa3oBaTtesibHble, PErMOHas bHbIE) B HACEEHUN BO3PacTOB 9KO-

YucneHHOCTb TPYLOBLIX PECYPCOB M YPOBEHb AOCONIOTHOE OTKNOHEHUe YPOBHS 6e3paboTuLibl
M. venosek  9KOHOMMYECKOI aKTMBHOCTH % OT ypoBHS 6e3paGoTHLbl B NOCTOSHHOM
9% 80 pemorpaduyeckon cTpykrype SAH*
0,1
90 - 76 -
// \\ 0= ]
85 72 0N it
v/\. _0,2 M o
80 s V1 68 | i
L -03 IRIEIRIE
/\‘\ ,.,-\_,/
75 64 -0,4 S H
7 . ‘ ‘ ‘ 60 =03 | o
2000 2002 2004 2006 2008 2010 2012 2014

0,6
2001 2003 2005 2007 2009 2011 2013 2006 2007 2008 2009 2010 2011 2012 2013 2014

~— YMCNEeHHOCTb HaceneHus:: B TPYAOCNOCOGHOM BO3pacTe
9KOHOMMYECKY aKTUBHOE HACENEeHWe, C UCKIIOYEHNEM CE30HHOCTM

— YpOBEHb 3KOHOMUYECKOIA aKTUBHOCTH, C UCKITIOYEHNEM CE30HHOCTH
(npasasi LwKana)

* OKOHOMMYECKY aKTUBHOE HACeNEHME, C UCKIIOYEHNEM CE30HHOCTH, MITH. YeNoBek.
Wctoynuku: Haver, Pocctar, pacyeTts baHka Poccum.

HOMUYECKOW akTuBHocTu (15—72 net), koTopbie
npuBOASAT K Aperiy eCTeCTBEHHOro ypoBHs 6e3-
pabotuLbl, To ecTb cHuxeHuo NAIRU, kak y L. Ball,
G. Mankiw, (2002)2.

B pabote P. KanenwLHukoBa, A. OLuierkoBa

UcToynnkn: Pocctar, pacyetsl barka Poccun.

Bo3spacTHas CTpyKTypa HaceneHus
B TPYAOCNOCOOHOM Bo3pacTte, B % K UTory

. (2014) yka3eiBaetcs, 4to ¢ 2008 no 2013 r. aperid
o YPOBHS 6€3paboTuLbl, 00YCI0B/IEHHbIV 10/I0BO3Pa-

CTHbIMU 1 06pPa30BaTesIbHbIMY CABUraMu, MoOr Co-
201 CTaBUTb 0KOJI0 1 MPOLIEHTHOIO MyHKTA. TO ecTb BMe-
16 cT10 5,6% Ha koHew 2013 r. ypoBeHb 6e3paboTuLibi

rpu OTCYTCTBUN CTPYKTYPHBIX CABUIrOB MOI COCTa-
12 BUTb 0K0J10 6,5%. IaMeHeHne pernoHasibHO 1 ro-
ceJsieH4YecKkov (ropos,/cesio) CTpyKTypPbl HACEIEHUNS
B BO3pacTe 9KOHOMUYECKOV aKTUBHOCTU, M0 HaLLUUM
4l pac4etamM, criocob6CTBOBasIO CHUXEHUIO YPOBHS
6e3paboTuubl 3a yka3aHHbI nepunoa Ha 0,2—
0,3 npoueHTHOro nyHkTa. B pe3ynbtare Kk KOHUY
2013 r. Bkaan CTPYKTYPHbIX PpakTOPOB B CHUXEHNE
ypoBHSI 6e3paboTulibl MOIr COCTaBUTb OKOJIO
WcToyrmku: PoccTart, pacyeTs! barka Poccum. 1,5 NpOLEHTHOr o rMyHKTAa.

16-24roma  25-34roma  35-44roma  45-54roma  55-59 ner
T12007r. W 2013,

! TumnenbcoH B.E., KanentowHukos P.W. Poccuiickas Mofenb pbiHka TPyAa: LEHOBOe namepenue // 3apaboTHas nnara B Poccuu: agonioums u andde-
peHupauys / non obut. pen. A.B. Monetaesa. 2-e u3n. M.: I'Y—BLL3, 2008. C. 18—96; Kanentownukos P.W., Owenkos A.10. Poccuiickuii puiHOK Tpyaa:
napaioKChl NOCTKPU3MCHOrO pa3suTus // Bonpockl akoHoMuku. 2014. Ne 7; Kanentownukos P./. KoHew, poccuiickoit Moaenu peibka Tpyaa? M.: ®oxg,
“JInbepanbHas muccuns”, 2009.

2Ball L., Mankiw G. The NAIRU in Theory and Practice // Journal of Economic Perspectives. American Economic Association. 2002. Vol. 16 (4).
P. 115-136.
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Brog)xeTHaqa nonuTukKa

B cooTtBeTcTBMM C AaHHbIMU Ka3Havyenctea
Poccun n MundwmnHa Poccun, B aHBape—utone
2014 r. pacxogbl O10OXETHOW cuctembl Poccuii-
ckon Pepepaumn coctaBunm 34,0% BBI1, Henpo-
LLeHTHble pacxoabl — 33,3% BBI1, 4To HUXe aHa-
JIOMMYHbIX NOKa3aTesien 3a COOTBETCTBYIOLLVA Ne-
pvnon 2013 r. Ha 1,4 n 1,5 NpOUEHTHOrO NyHKTA.

Ha ¢poHe He3HAYNTENbHOIO CHUXEHWS BESN -
YMHbI OIOOXKETHbIX J4,0X000B N0 OTHOLIEHWO K BBI,
KOTOpOE onpenenserca yMmeHblleHeM HeHedTe-
rasoBbIX JOXOA0B NPy OJHOBPEMEHHOM yBenmye-
HUM HedTerasoBbiX MOCTYMJIEHNI B pe3dynbraTe
CHXEHUS Kypca HaLMOHanbHOW BanioThl, Oloaxe-
Thl 610aXeTHO cuctemMbl Poccuinckon Penepaumm
OblNn UcnonHeHbl ¢ npoduuuTom 3,4% BBIT, 4yto
Ha 1,4 NPOLLEHTHOrO NYHKTA MPEBbILLIAET aHaNNOMMy-
HbIn noka3atens 2013 roga. MNMpu aTOM HeHedTe-
rasoBbIl NepBUYHbIN AePrumT OI0aKEeTHOM cucTe-
Mbl Poccuitckon (Pepepaumn B sHBape—uMioe
2014 r. coctaBun 6,5% BBIT, yto Ha 0,8 npoueHT-
HOIO MYHKTa HUXEe aHanorM4Horo nokasarens
2013 ropa.

Mo oueHkam baHka Poccuu, B 2014 r. Benu-
YyMHa OOXOOHOWN YacTu no oTHoweHutio K BBIT no
cpaBHeHuto ¢ 2013 r. He3HA4YNTENBHO BO3pacTeT,
a pacxogHas 4acTtb cokpaTutca Ha 0,4 NpoLEHTHO-
ro nyHkTa. B pedynbTtaTte nokasaTteny COBOKYMHO-
ro n CTPYKTYPHOIro HeHepTerazoBoro NepPBUYHOIO
neduumta cHmaatcs Ha 0,4 NPOLLEHTHOIO NYHKTA,
0o 0,8 n 10,4% BBI1 cootBeTcTtBeHHO. B 2015 .
06e3 NPUHATUS OOMNOSIHUTENbHbIX HAIOrOBbIX Mep
OtoaxeTHble noxoabl cokpaTaTtca Ha 0,4 npoueHT-
HOro nyHkta BBI1, noyTn uenmkom n3-3a HeraTme-
HOWM AMHaAMUKN HedTerasoBbiX NOCTYMNEHUN, B TO
BpeMS Kak pacxobl BbIpacTyT Ha 1,2 NPOLUEHTHO-
ro nyHkTa BBI1, B nepByto o4yepenb Ha HauMoHasb-
HYl0O OO0OPOHY. BTO NpmMBEAET K 3HAYUTENBLHOMY
POCTY COBOKYMHOIO U CTPYKTYPHOIro HeHegpTeras3o-
BOro nepBuyHoro aedpuvuuta oo 2,5 un 11,6% BBI
COOTBETCTBEHHO.

Mo oueHkam BaHka Poccuu, B 2014 r. oxu-
[aeTcs NoNoXnTenbHoe, ONM3KOoe K HYJ0 BO3aein-
CTBME Ha POCT COBOKYMHOIO Crpoca CO CTOPOHbI
CekTopa rocygapCTBEHHOr0 yrpaBneHus.

OueHKN YyCTOMYMBOCTU FOCYAAPCTBEHHbIX
dMHAHCOB, NOArOTOBJIEHHbIE C NCMNONIb30BAHMEM
nHgmkatopa puckanbHOro cTtpecca, No3BONSAIOT
chenartb BbIBOA O COXPAHEHUM B KPATKOCPOYHOM
nepcnekTnBe BbICOKOro YPOBHS YCTOMYMBOCTM IO-
cynapcTBeHHbIX duHaHcoB Poccun. OCHOBHbIE
PUCKN COXPaHSOTCS B rpyrne nokasaTtenemn, xapak-
TepuU3yloLLEen 4ONrOCPOYHbIe OI0aXEeTHbIE TPEHObI,
a UMEHHO NMPUPOCT roCY4apPCTBEHHbIX PACXOA40B Ha

BbINaTy NEHCUI 1 BO3pacTHas CTPYKTypa Hacene-
Hus. B To e Bpems Bo Il keapTane 2014 r. Habnio-
hanacb HeraTuBHas AMHaMKMKa No BCEM OCHOBHbIM
Ol0KETHbIM Moka3aTensam, a Takxke no 60bLINH-
CTBY nokasaTenein rpynnbl ynpaBieHnus akTuBamu
1 0693aTenbCcTBaMn, YTO OOBACHSETCS Kak nepe-
CMOTPOM BOtoKeTHbIX nnaHoB B 2014 r., Tak 1 yxya-
LLIEHVEM COCTOSAHNSA POCCUNCKO SKOHOMUKU, B TOM
yucne B pesysibTaTe poCcTa BHELUHUX PUCKOB.

B 2014 r. MNpaButenbctBo Poccuinckon de-
hepauum oTkasanocb OT NPUBIEYEHUS BHELLHUX
3aliMOB, CYLL,ECTBEHHO CHM3UIO 3anjiaHMPOBaHHOE
NMpuBJIeYEHNE 3aEMHbIX CPEACTB HA BHYTPEHHEM

PaBHOMEpPHOCTb pacxof0BaHus CPEACTB
GromxeTHOM cuctembl Poccuiickoit @epgepaumn
(nomecsYHO, B AONSX OT COBOKYMHOM BENU4YNHDI

HeNpPOLEHTHbIX PACX0L0B)
20

2009 2010 2011 2012 2013 2014

Pacxoppbl 610mXETHOI CUCTEMbI
*=+ JIMHMS PABHOMEPHOTO PACXOOBAHNS

UcToynnku: KasHayvericTBo Poccum, OCHOBHbIE HanpaBieHns: GI0AXeTHOM
nonntvku Poceuiickoii @enepaumm Ha 2015 rog v Ha nnaHoBeliA nepuos
2016 n 2017 rogos, pacyetsl barka Poccum.

Hoxoabl n pacxoabl G10AXKETHOM CUCTEMDI
Poccuiickoit @epepaumm
(ckonb3siwme 3a nocneaHue YeTbipe KBapTana,
B % k BBI)
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— Henedrerasosble 4oxoapl
CoBOKyNHbIE AOX0fbI
COoBOKYMHbIE pacxofbl
— Hedrerasosble A0x0abl (Npasas LuKana)
TMpumeyanve. NMyHKTMPOM BoifeneH nporHo3 bawka Poccum.
HNetoynnkn: Kasnagerictso Poccum, MurgpuH Poccuu, Poccrar,
pacyetsl barka Poccun.
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pblHKE U 00bEMBI MPpUBaTU3aALMK, a TaKXe YBENN-
4ynno KpeamtToBaHme cybbekToB Poccuiickon Pe-
Jepaumn 3a CcYeT cokpalleHns obbema nepednc-
nsiemMblx B Pe3epBHbIi GOHA, LONONHUTENbHBIX HEM-
TerasoBbIx 40X040B (peaepanbHoro ooaxeTa. Co-
rnacHo 3akoHy o depgepanbHoOM BloaXxeTe Ha
2014—2016 rr. (c yueTtomM nameHenum 2014 r.), no
nToram McnofnHeHus degepanbHOro dboaxeTa B
2014 r. B Pe3epBHbIn poHA ByaeT nepevyncneHo
231,9 mnpa. pybnein. Mo oueHkam baHka Poccuu,
OaHHble NepeYncreHns MOryT CoOcTaBUTb NopsiaKka
150 mnpa. py6. ¢ yuetom 60nee HM3KMx No Benu-
yrHe HedTerasoBbix N HeHedTErazoBbIX OX0O0B
OlomxeTa npu oxxmaaemom 6osee BbICOKOM (Kper-
KoM) Kypce pybns k gonnapy CLLUA oTHOCHTENBHO
NMPOrHo3a, NoSIOXEHHOr0 B OCHOBY dpeaepasnibHOro
orooxeTa.

UHdnauusa

TemMnbl pocTa NOTPEBUTENBCKUX LLEH BO
Il keapTane 2014 r. nocne pe3koro yCKopeHus B
npeablayume Mecsubl, 06ycnoBneHHoro adoek-
TOoM ocnabneHna pybnsa, a Takxke gencremem gak-
TOPOB CO CTOPOHbI MPEaIOXEHNS Ha OTOENbHbIX
pbIHKaX (B 4YACTHOCTM, NOBbILLEHNEM MUPOBLIX LIEH
Ha HEKOTOPbIE BUAbI NPOAOBOIbCTBEHHbLIX TOBAPOB
1 BIUSIHUEM Mep MO 3awmTe POCCUNCKMX PLIHKOB
OT HepoOpoKaYeCTBEHHOW MMMOPTHOM NpPoayK-
LMKn), OCTaBaIMCh Ha MOBLILLEHHOM YPOBHE. B TO Xe
BpemMs noBbileHne baHkom Poccun knioveBom
NMPOLEHTHOM CTaBKU SBMI0Cb CTAOUAN3NPYIOLLIUM
dakTopoM ang kypca pybsis u yepes kaHan BatoT-
HOr0O Kypca — CAEepP>XMBaKOLWVM TEMMbI POCTA LEH.
PocT cTaBok No Aenosntam HaceneHuto cnocobeT-
BOBaJl HOpManM3aunn CKIIOHHOCTU HACENEHUS K
OopraHn3oBaHHbIM cbepexeHnam u, Takum obpa-
30M, YMEHbLUEHMIO JABJIEHUS HA LLEHbI CO CTOPOHDI
cnpoca. JuHammnka poO3HUYHOIO KPegmUTOBaHUS
Takxe gsnganacb ¢GakTopom, CAepP>KMBaAKOLLUM MO-
TpebuTenbCckuii Cnpoc.

B mnione rogosas nHonaumsa cHusunacb Ao
7,5% nocne JOCTUXEHUA MakKCUMasibHOrO C Hava-
na roga 3HavyeHus B nioHe (7,8% K COOTBETCTBYIO-
weMy nepuoay npeabiayuiero roga), 4to 6bis1o
rnaBHbiM 0O6pa3om 0OyCNOBAEHO MEHBLUEN, YEM B
2013 r., nHgekcaumen peryampyembix LEH 1 Tapu-
¢$OB Ha KOMMYHaJIbHbIE YCIYrK (OTpuLaTEesbHbIN
BKJ1a[, B FOA0BYIO MHMAALUMIO OLLEHNBAETCS HA YPOB-
He 0,4 NpoueHTHOro nNyHkTa). B TO e Bpems CHU-
XeHne nHbnaumm B uone npovcxoanno 6onee
MeJIEHHBIMU TEeMMNaMu, YeM MPOrHo31MpPOBasoCh.
opoBbLIE TEMMBI POCTA LEH Ha NMPOAOBOJIbCTBEH-
Hble TOBapbl NOBbICUANCHL A0 9,8% B ntone ¢ 9,5% B
mae. [py 9TOM Ha pbiHKE NI0400BOLLHON NPOAYK-
unu Habnganack aednaums (-1,5% K COOTBETCT-

BYIOLLLEEMY Nepuoay npeablayLuero roga), 4To Mo-
XeT ObITb CBA3AHO CO CMELLEHHOM CE30HHOCTbIO
npu 6naronpuaTHbIX ycnoBusx cbopa ypoxas. [o-
[OBblE TEMMbl POCTA LEH Ha Apyrne NnpogoBOsbCT-
BEHHblE TOBapbl COXPaHAINCbL HA NOBbILUEHHOM
YPOBHE.

B cermeHTe HENPOOOBOLCTBEHHbLIX TOBAPOB
B MtoNe Habnioganoch NoBbILLEHNE MHDAALNN, HE-
CMOTPS Ha TO YTO BNUSIHME ocnabneHust pyons KOH-
ua 2013 — navana 2014 1., NO OLEHKaM, AOIKHO
OblI0 UcyepnaTbcsd. 3TO MOXET OblTb CBA3AHO C
6onee aCMMMETPUYHBLIM, YEM Npeanosaranoch,
adpPekToOM NepeHoca — ABJIEHMEM, KOr4a Ha yKpe-
nneHne pyobns ueHbl pearnpyloT B MeHbLUEN CTe-
neHn, 4em Ha ocnabneHue.

B ycnoBusx yckOpeHus TEMMOB POCTa LLEH HA
OoTOesbHble NPOAOBOJIbCTBEHHbIE TOBAPLI, BXOASA-
wme B pacHeT 6a30BOM MHONALMN, & TaKKE COXpa-

Bxnap, B uHdnaumio
(NpOLLEHTHBIX MYHKTOB)
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2011 2012 2013 2014
[ NMponoBoNbCTBEHHbIE TOBAPDI
[ Yenyru

] HenpopnoBOnbCTBEHHbIE TOBAPbI

UcTtoyHuku: Pocctar, pacyeTsl baHka Poccun.

InHamuKa LeH Ha noTpeOuTenbCKue ToBapbl
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UcTtoyruku: Pocctar, pacyeTsl baHka Poccun.
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HEHUS TEMMOB POCTa LIEH HA HEMNPO4OBOJIbCTBEH-
Hble TOBapbl Ha MOBbILLEHHOM YPOBHE 6a30Bas NH-
dnauua yckopunacb u coctaBuna B nione 7,8%.
Bbasosas HdNALMS, 32 UCKIOYEHNEM NPOLOBOJIb-
CTBEHHbIX TOBAPOB, TaKXe MnoBbicuiacb ¢ 5,3% B
mMae 0o 5,5% B uione.

BBeneHHble B HaYane aBrycta JOMNOSHUTENb-
Hble OrpaHNYEeHNs HA UMMNOPT PSaa NPOLAOBOJILCT-
BEHHbIX TOBAPOB MNPUBENMN K YCKOPEHWIO POCTA LIEH:
BblNagaloLLmii 06beM TOBAPHbIX PECYPCOB COCTaB-
NSIeT 3aMETHYI0 BENIMYMHY (MO OTAEbHbIM NPOAYK-
Tam — 6onee 20%). FlogoBbIe TEMMbI POCTA LIEH HA
MPOAOBOJIbCTBEHHbIE TOBApbl B aBrycte 2014 r.

noebicunucek o 10,3%. NMHdnauma sBo3pocna oo
7,6%, 6a3oBas nHGnauusa — o 8,0%.

COBOKYMHbIN AOMONHUTEbHbIN BKNAA B rogo-
BYIO UH(ASLMIO OT OrPaHNYEHN Ha UMMOPT MOXET
cocTtaBuTb A0 1,5 NPOLLEHTHOroO MyHKTa U MOXET
peann3oBbIBATLCS B TEHEHMNE AJIUTESILHOIO Nepuno-
na BpemMeHun (0o cepegunbl 2015 r.).

ToproBsble OrpaHnyeHus Hapsay ¢ obcyxpae-
MbIMU M3SMEHEHUSIMIW B HAIOrOBOW U TapuHOM no-
NNTUKE TakKxke CcOo3[aloT NMpeanochlikm Ans pocTta
VHOASUMOHHBIX OXMOaHWM. B yka3aHHbIX yCIOBUSX
BbICOKA BEPOSATHOCTb COXpPaHeHUs NHOAauUmMn Ha
YPOBHe, npeBbiwatowem 7% oo koHua 2014 ropa.

06 usmeHeHnn agppekra nepeHoca BaslOTHOro Kypca B0 BpeMeHN

B MakpO3KOHOMUYECKUX NCCIIEA0BAaHMNSIX 4aCTO YIIOMUHAETCS TOT GakT, 4TO C POCTOM BOJIATUIILHOCTU

KypCOBbIX KoniebaHuii B pe3ysibTate rnoBbILLIEHUS TMOKOCTU KypPCO0bpa30BaHWs B 9KOHOMUKE [O/IKHO HabJIio-
Aatbcsi obLyee CHxXeHne agpekTa nepeHoca BaloTHOro Kypca Ha nHeasaumio. lpexae Bcero 310 BbI3BaHO, C
OZIHOVi CTOPOHBI, PA3BUTUEM CUCTEMbI XEAXNPOBAHWS BAJIIOTHbLIX PUCKOB 9KOHOMUYECKUMU areHTamMmu, C Apy-
rovi — rnocTerneHHbIM 3aMeLLeHNeM BaIloTHOro kaHasia TPaHCMUCCUOHHOMO MeXaH13mMa rMpPOLEeHTHbIM KaHaio0M
npv Nepexoae K PexvmMy TapreTupoBaHnst MHGASLUMN. B TO xe Bpems, korga BaslloTHbIV KypC rnpeTeprieBaet
CyLLEeCTBEHHbIEe KoJiebaHusl B Mepunoabl KPU3NCHbIX COObITUV 1 COMYTCTBYIOLLErO UM Pe3KOro pocTta Heornpee-
JIEHHOCTU Y MHGISILUMOHHBIX OXUAaHWM, 3P OEKT nepeHoca MOXeT BO3pacTtarth.

SmMnvpuyeckoe nccienoBaHne anHamukn agpgektTa nepeHoca BailoTHOro Kypca Ha noTpebuTesbCKyo
nHGnsaumo B Poccum 6bi10 BbINOJIHEHO HA 6a3e Mozesi BEKTOPHOM aBTOPEerpeccumn ¢ N3MEHSIIOLLIMMUCS] BO
BpemeHu koagppuumeHtamm ( TVP-VAR, ot aHrn. time-varying parameter vector autoregression). B obLuem Buae

y,=¢,+B,y, ,+...+B.y, +¢,e,~N(0,Q,),
raoe

17"
YariHoro 61yxaaHus;

Q, — matpula koBapuaLmni 418 U3SMEHsIoLLMX-
Cs1 BO BDEMEHU KO3GDPULIMEHTOB;

S — rnybuHa 3anasgbiBaHus (Ha OCHOBaHUM
npeaBapuTesIbHOro TeCTUpPoBaHus BbibpaH nar 1 me-
csu);

€, — CJlyqaviHas olmoka’.

lNapameTtpusaums moaesan TVP-VAR 6bina ocy-
LjecTB/ieHa Ha OCHOBE MECSIYHbIX AaHHbIX 3a MNepuos
sgHBapb 2003 — ntosb 2014 1. Npyi MOMOLLN NTEPAaTVB-
Horo 6aviecoBckoro nogxoga MCMC (Markov Chain
Monte Carlo). Ha pucyHke ripeactaB/ieHbl BbIYNC/IEH-
Hble HaKOIJIEHHbIE 3HAYEHUST UMITYJIbCHBIX QYHKLUN
OTKJIMKA [1OTPEOUTENILCKOV MHASLMM HA LLIOK BaltOT-
HOro Kypca, nosiy4eHHble Ha 6a3e OLEeHOK MOAESbHbIX
KO3 dULIMEHTOB a1 Tpex nepnofos: sHeaps 2002 —
aHBapb 2006 r. (nepvog 1 — HayaslbHbIe TOYKM BbIOOP-
ku), pespasb 2006 — sHBapb 2009 r. (nepuoa 2 — rnpo-
SIBJIEHNE Hanbosiee OCTPbIX NOCAEACTBUA MUPOBOIrO
¢purHaHCOBOro n aKoOHoMm4yeckoro kpmamca 2008—
2009 rr.) n pepasnb 2009 — nionb 2014 r. (nepvion 3 —
nocneaHee 3agpukcrpoBaHHOe HabJloaeHve).

MoAeJIb MOXET ObiTb MPeACcTaBAeHa CaeayloLLM 06pa3oM:

Y, — BEKTOP HabstojaeMbix nepemMeHHbIX (MHQISLINS, BbIMyCK, HOMUHE/IbHbIA 3G OEKTUBHbIV KypC pyoris,
rPOLeHTHas cTaBka o KpeanTaMm He(pMHaHCOBBIM OpraHu3auusiM);
B,,, ..., B, — MatpuLibl UIBMEHSIIOLLNXCS BO BPEMEHU KO DULINEHTOB, OMNMChIBAIOLLMXCS MPOLIECCOM CJ1y-

' Moapo6Hee cM., Hanp.: Jouchi Nakajima. Time-Varying Parameter VAR Model with Stochastic Volatility: An Overview of Methodology and Empirical
Applications // IMES Discussion Paper. Institute for Monetary and Economic Studies, Bank of Japan. 2011. Series 11-E-09.

OTKNMKM NOTPEOMTENLCKON MHAALUM
Ha OAAHONPOLLEHTHbIIA LOK HOMUHANbHOTO 3((EKTUBHOrO
Kypca py6nsi K MHOCTPaHHbIM BaNloTaMm
(NPOLIEHTHBIX NYHKTOB)*

0,28

0,24 —

0,20
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0,08
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0 ‘ ‘ ‘ ‘ ‘
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TexyLLmiA KonmuecTeo MECALIEB MO MPOLLECTBUM LLIOKA
e ‘ 1 Nepwog 1

[ Nepop 2 M MNepuop 3

* Mo oueHkam VAR-MOAENN C U3MEHSIOLLMMICS BO BPEMEHMN KOIDdULMEHTAMM.
UcToyruk: pacyeTsl baHka Poccumn.
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lonyyeHHbIe pe3yibTaTthl, MO3BOJISIOLUNE BLIYNCITINTL OLLEHKU YYBCTBUTEIbHOCTU LIEH K KYPCOBOU ANHA-
MUIKE B KaXAbli MOMEHT BPEMEHU, CBUAETENLCTBYIOT O TOM, YTO Ha MNEPBOV NOJ0BUHE BbIOOPKU ANHAMUKE 3P -
¢ekTa nepeHoca BaloOTHOroO Kypca B LieHbl He rnpeTeprnesasia CyLLeCTBeHHbIX UBMEHeHu. HekoTopoe ycune-
HMe B3auMOCBSI3U MEXAY rokas3atesisiMu MPOCIeXnBaaoch bvxe K KpudncHomMmy nepmnoay koHua 2008 — Haya-
sa 2009 r., ogHaKko yka3aHHOE M3MEHEHNE HaxoaMTCs B peaesiax ctatmctmyeckor norpewHocty (¢ 0,23 ao
0,25). B Te4yeHue nocaenyoLmx nepmnoaos, CoOrnpoBOXAABLUNXCS MOBbILLUEHNEM rMOKOCTH KypCco0obpa30oBaHus,
ap¢ekT nepeHoca CHN3nIICS Ha HEOOJIbLLYIO, HO MPY 3TOM CTATUCTUHECKM 3HAYUMYIO BeNYUHY. [1py 3TOM M-
MMPUYECKOro noATBEPXAEHNS CYLLIECTBEHHOrO MUBMEHEHUS 371aCTUYHOCTY LIeH 0 BasloTHOMY KypPCy Ha MpoTsi-
xeHun 2014 r. B pamkax MOAE/IbHbIX PACHETOB HE 0OHaPYXeHO. TeKkyLune OLeHKU NMpPearnoiararT POCT MNoTpe-
butenbckoun nHAsUmn B cpeaHem Ha 0, 13 npoLeHTHOro nyHKTa BCAEACTBNE OAHOMPOLLEHTHOro 0caabaeHus
HOMUWHaIbHOro 3 dEKTUBHOIo Kypca py6si K MHOCTPaHHbIM BaslloTaM.

o pacyeTtam, BANSIHUE BallOTHOIO Kypca Ha MHMASLMIO Py 9TOM UCYEPIbIBAETCS CryCTs MNsiTb MECSILIEB
rnocse wwoka. vk oTkanKa NpuxoanNTCS B CPEAHEM Ha rnepBbivi KBapTasl (B O0/bLUINHCTBE C/1y4aeB — Ha BTOPOK -
TPETUV MecsiLy) C MOMEHTA LLOKa, a B [10CAEAYIOLNE MECSILbI OTKIINK MHOSLMN CHUXAETCS, YTO B LI€JIOM COOT-
BETCTBYET UCXOAHbLIM UHTYUTUBHLIM MPEACTaB/IEHUSIM O KPaTKOCPOYHOM Xapaktepe ag¢ekra nepeHoca Ba-
JIIOTHOrO Kypca Ha LeHbl B 9KOHOMUKE.

O aunHamuke TapugoB Ha xunuuiHeie ycayru B 2014 rogy

B nepsovi nonosuHe 2014 r. Haboaasics 3aMeTHbIV POCT TapudoB Ha XUULLHbIE ycayriu' (6e3 y4e-
Ta apeHabl KBapTupbl y YaCTHbIX UL, aasaee — XKY), nponcxoanBLUnK Ha OHE rnpakTn4yecku HeEN3MeHHbIX
Tapn@doB Ha KOMMYHaJIbHbIe YCyru?. PaHee 0CHOBHOE MOBbILLIEHNEe yKka3aHHbIX TapU@dOB MPONCX0aMNII0 OA-
HOBpeMeHHO (HaymHas ¢ 2012 r. — ¢ 1 nions). B nepBovi nonosuHe 2014 r. nvk npupocta Tapnugos Ha XY
npuiuencst Ha mavi — 2,9%, 3a nosayroane oHW Bblpocan Ha 5,5%. B nwoHe 2014 r. xunuviuHsie ycayru (6e3
y4eTta apeHzabl KBapTUPbl y 4aCTHbIX inLl) 6bian Ha 10,0% aopoxe, 4emM B COrOCTaBUMOM MECSILIE NPeabiay-
ujero roaa, a Bkaaz npupocta Tapu@oB Ha HUX B uHGAsaumno coctasmi 0,2 npoLeHTHOro nyHkTa. B gekao-
pe 2013 r. cooTBETCTBYOLME TOKa3aTesim cocra-
Buamn 5,4% u 0,1 npoueHTHoro nyxkTa. llocne ce- WHAEKC LieH Ha XUNULLHbIE U KOMMYHANbHbIE YCYrn
30HHOIO MOBbILLIEHWS B NOJ1IE€ POCT TapPUPOB Ha XU - (Mecs K npeabiayemy mecsy, %)
JIVLLHbIE YC1Yr MPOAOJIXNIICS U B aBrycre. 120

®akTopom roBbiLLueHns TapnugdoB Ha XKY (kak
27151 COOCTBEHHMKOB XWJ1bs, Tak v B JOMax rocyaap-
CTBEHHOI0 Y MYyHULINMAIbHOIO XUINLLHBIX POHA0B)
cTasl 3arnyck HOBOro MexaHu3ma opraHu3aumm rnpo- I
BefleHVsl KanuTasibHOro peMoHTa obuero umyujecr- 110
Ba B MHOIOKBapPTUPHBIX XWibix goMax®. Ctana o6s- A
3aTesibHOV orniata exemMecss4Horo B3Hoca Ha Karnv- 105 |
Tas/lbHbIVi PEMOHT, rpuyem cybbektamm Poccurickori \
benepauny 3a4aeTcs ero MUHUMAasbHbIA pasmep 4o = -\
(ycTaHaBnviBaeTcsl B pybssix ¢ 04HOro KBaapaTHOro
mMeTpa Ha eanHuLly o6Ler naoLaan rnoMeLLeHus B -
MHOrOKBapTUPHOM [IOME, NpUHaAnexallemM cooCT- 2008 2000 2010 2011 2012 2013 2014
BeHHUKY). O653aHHOCTb 10 yrijaTe B3HOCa BO3HUKA-

115

— KommyHanbHble yenyru
S 0 eSSt 8 mecsLes I_IVOCﬂe O(pl/lLll/laflvaOI_O — ApeHna O,IJ,HOKOMHaTHOVI KBApPTUPbI Y YaCTHbIX JInL, MeCsL,
onybMKOBaHWS YTBEPXKAEHHOM PernoHaabHOM rnpo- Onnara Xunbsi B JOMax rocyapCTBEHHOTO Y MyHULMNAILHOTO
rpamMmbl KannutasbHOro PEMOHTa OOLLEro MMYILLIECT- XVIMLLIHBIX GOHR0B
Vcnyrm M0 OpraHn3aLMn U BbiMOJIHEHUIO pa60T M0 3Kcnyarauum
Ba B MHOIOKBaPTUPHbLIX JOMaX. 1oMoB KK, KCK, TCK, M2 06iiiei noLaam
YyuteiBasi pas3sinyHyto CKOpOCTb peasin3aumm — CopepxaHue 1 PeMOHT Xibst 11 rPaXAaH — COBCTBEHHUKOB XWbs

B pe3y/ibTate NpuBaTM3aLm, rpaxaaH — COOCTBEHHUKOB XUTbIX

HOBOBBE/IEHUV B pernoHax (B 4aCTHOCTU, B HEKOTO- MOMBLLGHMIE 110 MHBIM OCHOBAHMSM, M 061G NNoLATN

PbIX U3 HUX MPOrPamMmMbl KarnnTaibHOro PEMOHTA Mpu-
Humanuck B mapte—anpene 2014 r.), MOXHO OXu- Mctodnmk: Poccrar.

T K XMAnLLHBIM yenyram OTHOCSITCS: apeHaa KBapTupbl Y YaCTHbIX JINL, OniaTa Xubsl B JOMaX rOCYAAPCTBEHHOTO M MYHULMMANBHOTO XMAMLLHBIX GOH-
[J0B, YCNYriA N0 COAEPXaHUIO U PEMOHTY XMAbsi, MO OPraHM3aLuMm 1 BeiNOJHEHUIO PaboT Mo 3KCryaTaumm JOMOB.

2 K KOMMYHa/IbHbIM OTHOCSITCS! YCIIYTY MO OTOMJIEHMIO, XOJI0AHOMY W ropsiyeMy BOAOCHAOXEHHI0, BOA0OTBEEHMIO, Fa30CHAOXEHNIO, CHAOXEHMIO anek-
TPO3SHEPTUEA.

% CooTBETCTBYIOLUME MONPaBKY K XunniuHomy koaekcy Poccuiickoii ©eaepaumm 6bimv npuHsThl GpefepanbHbiMu 3akoHamu Poccuiickoii ©epepauym ot
25.12.2012 No 271-03, o1 28.12.2013 No 417-03.
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KOMMYHaJIbHbIE YCITYI .

Aartb, 4YTO MOBBILLIEHNE CTABOK OTYUCTIEHUVI HA KanuTaabHbIVi PEMOHT npoAoxuTcs 4o koHua 2014 roaa. B ue-
s10M 1o utoram 2014 r. yBeandeHne nHOA[UMM B pe3yibTate roBbileHuns Tapndos Ha XKY, cBI3aHHOro ¢ BBe-
JEeHNEeM HOBOIro MexaHn3ama pyuHaHCpPOBaHUS KarnnutaabHOro PEMOHTA, MOXET cocTaBuTb A0 0,2 NpoLEeHTHOro
nyHKTa. B otaivyvie ot npeabiayLmx 1eT YA0POXaHNE XUITNLLHBIX YCIIYIr MOXET MPEBbLICUTbL POCT TaprudoB Ha

NHPNaumMOHHbIE OXXupaHua

HaceneHnue

B aBrycte oueHkn Habawoaaemon roqoBoi

MHOASUNM NPOAOIIKNIN TPAEKTOPUIO CHUXEHUS, B
TO BpeMsi KakK UHQDISILUNOHHbIE OXuAaHUs Ha ros
Briepes 3aMeTHO MOBbICUINCL. Ha mecss4HOM ro-
PU30HTE OTMEYarTCS MPOTUBOINOJIOXHbIE PEe3YJib-
Tatbl: OLEHKU TeKYLLer NHGSALNY BO3POCN, Mpu
STOM OXUAaHvs POCTa LieH B c/ieayroLemM MecsLe
npoAoJIXaaN CHUXaTbCS M 0Ka3ajancCb CaMblMy
Hu3kmumm B 2014 rogy. BeposiTHO, CHUXeHne nH-
GASAUMOHHBIX OXUAaHWI Ha MecsL Briepes oby-
CJIOBJIEHO TE€M, 4YTO HaceJsieHUue BOCMpUHUMaeT
POCT LieH Ha HEKOTOPbIE TOBaPbl Kak BPEMEHHbIV
WM cYUTaET, YTO 3arnpeTt Ha UMIOoPT OTAEJIbHbIX
BUAOB MPOAOBOJIbCTBUSI HE OTPA3UTCS Ha MOBbILLIE-
HUM CTOUMOCTU JINYHOV NOTPEOUTE/IbCKOV KOP3U-
Hbl. C Apyrovi CTOPOHbI, yCUIEHNE SKOHOMMUYECKOM
HeorpeneaeHHOCT MOXET HeratuBHO cka3arbCsl
Ha L|eHOBOV ANHaMVKe B repCriekTuBe.

CornacHo pesynbtatam onpoca HaceneHus,
nposeneHHoro ®oHpom “O6LWECTBEHHOE MHE-
HMe” no 3akasy baHka Poccuu, B aBrycte 2014 r.
MeOnaHHbIE OLEHKU HabnogaemMon MHGNAUnn
MPOLOJIXMIN CHMXATbCA TPETUN MecsL, noapsaa.
[Mpn 3TOM OLEHKU OXMOAEMON NHPAFALNN 3aMET-
HO MOBbLICUJINCB.

MpamMbie oueHku uHGNAUUK:
MefuaHHble 3HayeHus (%)
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— Habntopaemas uHdnaums
— Oxupaemas HdnsuMs (Ha MecsL, Briepen)

UcToyHuk: faHHble onpoca GOM.

PesynbTaTbl KQ4ECTBEHHOIO aHanM3a aBry-
CTOBCKOI0 OMpoca yka3blBaloT Ha COKPaLLEHne a0nu
pPEecrnoHAeHTOB, KOTOPbLIE HAbONIOAANN YCKOPEHME
pocTa LEeH, 4TO COOTBETCTBYET CE30HHOW ANHAMMU-
ke ueH. OBbIYHO B NNIETHME MECSLbI POCT NOTPebu-
TeNbCKUX LieH 3ameangeTtcsd. Bmecte ¢ TeM noBbl-
cunacb Aons Tex, KTo 0XuaaeT yCKOPEeHWe rogoBOw

Kak, no Bawemy MHeHuMI0, OyAyT MEHATLCS Li€HbI
B cnepytowme 12 mecsiues (rop)?
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40+
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Mai 2014 Wionb 2014 Wionb 2014

O BynyT pacTy 6bIicTpee, Yem ceityac

] BymyT pacTu Tak Xe, KaK 1 ceiyac

[J bynyT pacTv MenjieHHEe U He MBMEHSITCS
I 3arpynHsioch OTBETUTL

UcToqHuk: aaHHble orpoca GOM.

Asryct 2014

Kak, no Bamemy MHEHUI0, UISMEHATCS LieHbl Ha NPOAYKTbI
nNUTaHUA, HeNnpoAoBOJIbCTBEHHbIE TOBAPbI U YCNYIU

B cnepyiowiem mecsite? (B % OT BCEX ONPOLUEHHbIX)
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[H BblpacTyT HE3HAYMTENBHO

— OXwpatoT pocTa LiEH B LENOM

UcToyHuk: farHHble onpoca GOM.
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MHONSUNW B fanbHENLLIEM, NPU CHUXEHWUM 00NN OT-
BETUBLLMX, YTO POCT LIEH 3aMedINTCA UM npekpa-
TUTCH. BOnbluas 4acTb HaceneHus (60%) nonaraer,
yTO B Onmkanwme 12 mecsueB LeHbl OyayT pacTu
Tak Xe, Kak 1 ceiyac, 4To CBUOETENbLCTBYET 06
VHEPUUOHHOCTU MHDAAUMOHHBIX OXKUOAHWNIA.

Ha mecayHom ropunsoHTe B aBrycte 2014 r.
ONHAMUKY TEKYLLEN N OXNOAEMON UHDAFUMN Ha-
cefieHme BOCNpPMHUMAO no-pasHomy. [lons onpo-
LUEHHbIX, OTMEYaloLWMX POCT LLEeH B NMPOLUIeaLleM
mecsue, Bo3pocna ¢ 87 oo 90%, B OCHOBHOM 3a
CYET TeX, KTO yKasas Ha HE3HAYUTESbHbIN POCT LIEH.
Jlons onpoLLIEHHbIX, OXNAAOLWMX NOBbILLIEHNE LEH
B CJlieflyloLeM MecsiLe, CHU3UIACh MO CPaBHEHUIO
C npeabiaymm HabnwoaeHnem ¢ 76 0o 74%. MNpn
9TOM A0S OXKNAAIOLLNX, YTO LLEHbI BbIPACTYT O4EHb
CunbHO, Bo3pocna — ¢ 15% B nione no 19% B aB-
rycte. Jons peCnoHLEHTOB, OXXNOAOLLNX YMEPEH-
HbI POCT LLEH, cokpaTuniack ¢ 51 0o 46%.

B aBrycte Bo3pocna 06ecnokoOeHHOCTb Hace-
JIEHNS POCTOM LEH Ha MSICO M NTULY, Cbip, Konba-
Cbl, pblOy 1 MOPENpPoAykTbl. BMecTe ¢ Tem no cpas-
HEHMIO C MIONIEM YMEHbLLNIOCHL 6ECMOKOICTBO Ha-
CeneHnst OTHOCUTENbHO MOBLILLEHWS LLEH HA YCIy-
rv XKKX. B aBrycTe, Kak 1 B npeablayLime HeCKOJb-
KO OMpoCoOB Nogpsn, cokparmiacb 0ON9 PECMnoH-
OEHTOB, OTMETUBLLUMX BbICOKUIA POCT LLEH HA MOJ10-
KO V1 MOTOYHYIO MPOAYKLNIO.

Mpeanpustus

OueHky NepcnekTuB BMEHEHMS LIEH HA Bbl-
nyckaemyio npoaykumio B lll keaptane 2014 r., co-
r71aCHO orpocam npeanpusiTii B PasinyHbIX Cer-
MeHTax 9KOHOMUYECKOV [esiTe/IbHOCTU, B LIeJIOM
yKa3bIiBalOT Ha 3aMEASIEHNE LIEHOBOWV ANHAMUKU,
4YTO, BEPOSITHO, SIB/IIETCS C/IE€ACTBUEM CIPOCOBbLIX
OrpaHN4YeHu.

CornacHo onpocamMm POCCUNCKOro 3KOHOMM -
yeckoro 6apomeTtpa (P3OB), B utoHe 2014 r. pyko-
BOOUTENN NPELNPUATUA OLEHNBAIN LLEHOBYIO V-
HaMMKy Ha BbINMYCKAEMYIO 1 MOKyNaemyo NpoayK-
LMIO KakK cTabunbHyio 1 B Gavikaniime Tpu Mmecaua
oXmnganu yMEpPEHHOro 3aMeaieHNst TEMMOB POCTa
LueH. BmecTe ¢ TeM Mo cpaBHEHMIO C HAONIOAEHS -
Mn B 2013 r. oTMevaeTcsa yBenmyeHne paspbiBa
Mexay MHAEeKCaMU M3MEHEHUS LLEeH Ha NOoKynaemyto
1 BbIMyCKaeMYy0 NPOAYKLNIO, HTO SIBSIETCSH KOCBEH-
HbIM CBUAETENIbCTBOM HEraTuBHbIX OXNOAHUN
npeanpusaTuii OTHOCUTENTbHO X GUHAHCOBOIO NO-
NIOXEHUS.

Mo pe3ynbTatamMm ONPOCOB, MPOBEAEHHbIX
BbaHkom Poccuu B utone, cpean peCnoHaeHTOB CO-
XpaHanoch npeobnagaHme oXnaaHuin ysenmieHmns
LLEH, HECMOTPS Ha CHMXEHME 3TUX OXMUOAHUIA MO
CPaBHEHUIO C NPEAbIAYLLIMM MECSILLEM, YTO SABISIET-

OuddysHblif MHAEKC LeH Ha NPOMBILLIEHHYIO MPOAYKLMIO,
OXupaemble U3MEHeHNs (Aonsg npeanpUsSTUIA
C pacTywum 3a Tpu Mecsila nokasarenem, %)
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CHA XapakTepHbIM OJ19 TIETHUX MecdLeB roga. Haun-
OOoNbLLIMA POCT AONMN PECNOHAEHTOB, Npearnona-
rarowmnx B onvxanwme TP MecsLla CHU3NTb LeHbl
Ha roTOBYIO MPOAYKLNIO (YCNyru), oTMevancs cpe-
OV NPpeanpuaTui, OCyLLECTBAAIOLLNX AEATENIbHOCTb
B XUMUYECKOM 1 MeTalslyprmieckom npom3BoacT-
Be, a TakXXe B NPOU3BOACTBE U3aenunii ns 6eToHa,
runca m ueMeHTa.

Mo onpocam PoccTara, B lll kBapTane B po3-
HWYHON TOpProene v cdepe ycnyr npeanpuaTus
OXNOAT 3aMe/IeHNs POCTa LIEH, YTO, BEPOSITHO,
CBS13aHO C CE€30HHOM AMHAMUKOMN.

MNMpogeccrnoHasnbHbIe aHAINTUKN

[porHo3bI NpogeccroHaIbHbIX aHaINTUKOB
OTHOCUTEJIbHO NHOASALUMN Ha KoHel 2014 r. B aB-
rycre 3aMeTHO yXYALLUNIINCH.

B aBrycte 2014 r. npodeccmnoHanbHble aHa-
JIUTUKN NPOAOIXUIN NepecmMaTpuBaTb CBOU MPo-

rHO3bl Ha 2014 r. B CTOPOHY MOBbILLIEHUA. 3HaYe-
HUS aBryCTOBCKMX KOHCEHCYC-MNPOrHO30B Ha
2014 r. Haxoamnuck B guanasoHe 7,2—7,3%. Yxyn-
LIeHMEe OXUaaHW 3KCnepToB 00YCNOBEHO B Nep-
BYIO O4Yepenb BBEAEHMEM 3aNPETOB 1 OrPaHNYEHNIA
Ha MMMOPT OTAENbHbLIX NPOAYKTOB NUTaHUS. Konun-
YECTBEHHbIE OLLEHKM Pa3/INYHbIX 3KCNEPTOB O BO3-
MO>XHOM BIUSIHUM OAHHOro ¢akrtopa Ha pocCT no-
Tpebutenbcknx LeH o koHua 2014 r. HaxoaaTCcsa B
mHTepeane 0,4—2 NpoLeHTHbIX NYHKTA.

MegamaHHOe 3Ha4YeHrEe 0XugaemMomn nHbnsa-
umn B koHue 2014 r., pacCYMTaHHOE C Y4EeTOM TOY-
HOCTU NPOrHO30B y4aCTHUKOB onpoca Bloomberg,
coctaBuso 7%.

KpaTtkocpoyHble MHOMAALUMOHHbIE OXUaa-
HWUS, pacCyYMTaHHble N0 JaHHbIM PUHAHCOBOIO
pblHKa, YKa3blBaaM Ha MoBbiLeHME BO Il kBapTane
2014 r. NTHPNAUNOHHbBIX OXUAAHUM HA OAVH KBap-
Tan Bnepeaq.

KBaHTudpukaumnsa nHpaaLuNOHHbIX OXXugaHuii

MH(pﬂHLU/IOHHbIe OXnaaHws 3aHNMAarKT Ba>XHOe MeCTO B MakpO3KOHOMUYEeCKNX MOAeJIsIX, OKa3blBasi BJ1NsI -

HUe Ha NMPUHATUE PeLLEeHUI B 061aCTu AEHEXHO-KpeanTHo noantuku (Cagan, 19567; Friedman, 19682; Lucas,
Rapping, 1970°). B cBS3u C 3TUM KpariHe Ba>KHOV S1BJII€TCSI BO3MOXHOCTb COMOCTaB/I€HNS UHDIISILIMOHHBIX OXM-
JaHuii, paccuynTaHHbIX B MOAEN, U OXUAaHWA 9KOHOMUYECKUX areHToB, HaboaaeMblx B peanbHoCTU. s
U3MEPEHUST MOCIEAHNX NCMOJIb3YETCS PS4 MOAXOA0B: OLEeHKa OXUAAHWUIA y4aCTHUKOB (PUHAHCOBbLIX PbIHKOB
(Hamilton, 1985%), oLeHku, 0CHOBaHHbIE Ha MPOrHo3ax PbIHOYHbLIX aHaMTukoB (Granger, Ramanathan, 1984°).
B naHHOM pasgesne paccMaTpuBaeTcss METOL OLIEH-
KU MHQISILMOHHBIX OXULaHUM JOMOXO3SIMCTB Ha OC-
HOBaHWY OrPOCOB HacesieHns, KOTopbIe MpPoBO-
astcss 000 “uHdOM” no 3aka3y baHka Poccuu. 0,40
UHpRsaunoHHbIe oXxvgaHns noTpebuteneri Ha
12 mecsueB Briepea MOXHO BbIYUCIINTb, NC10Ib3Yys 0,35
[Ba pasHbIX MyHKTa ornpoca. B nepBom n3 HuX pec-
MOHAEHTOB MNPOCAT OTBETUTb, B KAKOM UHTEPBAae (3
OyaeTt HaxoanTbCS MHGAAUNS (MHTEPBasIbHas OLEH-
Ka), BO BTOPOM — Kak U3MEHUTCS YPOBEHb LIEH MO
CPaBHEHUIO C TeKyLMM (ToYeyHas oueHka). bbina
rpoBeeHa OLieHKa Pe/IeBaAHTHOCTY OTBETOB PECIIOH-
JAEHTOB Ha rNepBbivi T BOMNPOCOB, 4151 4ero bbiia 0.20
BbIYUCJIEHA A0S JIIOAEN, YbS MHTEPBAJIbHAs OLlEHKA
He corslacoBbIBasiacb C TOYEYHOM (Hanpumep, pec- 0,1
MOHAEHTbLI FOBOPUJIN, HTO YPOBEHb NHGASLNN BO3-
pacTeT, a 3aTem Ha3biBaJiv 6osiee HU3KUi MHTepBall),
a Takxxe f10J15 PECIMOHAEHTOB, HE AaBLUNX UHTEPBAaJlb-
HYIO OLIEHKY BOOOLue. B cymme atu gBe kateropum
coctasnsoT 6onee 50% pecrioHAEeHTOB, B CBS3U C
4eM BblIYUICIIEHNE NHTEPBAJIbHOV OLLEHKW NpeacTaB-
NIgeTcs HelenecoobpasHbiM, 0COOEHHO B COBOKYI-

Donn PecnoHAeHToB, AABLUKX HeCOCTOATENbHbINA OTBET
WU He OTBETUBLLUX Ha BOMPOC

0,25
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— [laBlLmMe HECOCTOSATENbHbINA OTBET
— He otBeTuBLLME

UcToyHmku: pacyeTs baHka Poccun, ®OM.

' Cagan Ph. The Monetary Dynamics of Hyperinflation // Studies in the Quantity Theory of Money / ed.: Friedman, Milton. Chicago: University of Chicago
Press, 1956.

2 Friedman M. The Role of Monetary Policy // The American Economic Review. 1968. Vol. 58. Ne 1 (March).

% Lucas R.Jr., Rapping L.A. Price Expectations and the Phillips Curve // The American Economic Review. 1970. Vol. 59. Ne 3 (June).

4 Hamilton J.D. Uncovering Financial Market Expectations of Inflation // Journal of Political Economy. 1985. Vol. 93. Ne 6 (December).
5 Granger C., Ramanathan R. Improved Methods of Combining Forecasts // Journal of Forecasting. 1984. Vol. 3. Issue 2 (April-June).
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Pacnpepnenenue npepcrasnexuii 0 Oyayliem yposHe WHnsLmMOHHbIE 0XUAAHMS NPYU PasHbIX
MAOTHOCTH nHdnauum B asrycte 2014 ropa cneuudukaumsax pacnpegenenus (%)
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BmecTo aT0ro 6bis1 npuMeHeH BepOsiTHOCTHBIN NOAX0A K
YUCIeHHOI oLieHKe oxuaaemori uHgnsumn (Carlson, — eTomK: Pocerar.
Parkin, 1975'; Berk, 1999?; Lyziak, 2012°), 0CHOBaHHbIi HA TOYEYHbIX OTBETax PECrOHAEHTOB.

CyTb BEPOSITHOCTHOIO roAxoAa COCTOUT B PEArnoI0XEHMNN O TOM, 4YTO MPeACTaB/AEHNS areHToB O Oyay-
LeM YpOBHE MHGSUMN X — 3TO CJyHarHasi BeJin4nHa, pacrnpenesneHHasl coriacHo ornpeneseHHoOMy 3aKOHY,
215 KOTOPOW CYLLLECTBYET MaTteMaTn4eckoe oxuaaHve (oxuaaemMbivi ypoBeHb nHoasaummn). O6aacTb 3Ha4eHui
CJlyHariHOV BeJIM4MHbI 10 MPEArnoI0XeHIo rofeseHa Ha HECKOJIbKO y4acTKoB. Ha yyacTkax (—¢€,e) v (T,— 9,
T, * 8) PECMOHAEHT HE OTINYAET MHMISALMIO OT HYJIEBOV M TEKYLLEN COOTBETCTBEHHO ( T, — TeKyLLas HG IS,
d,e > 0 — napameTpbl 4yBCTBUTEIbHOCTH). Ha 0CTasibHbIX MHTEPBAaiax PECNOHAEHT OTBEYAET, YTO YPOBEHb LIEH
ynageT, BblpacTeT MEHbLUE, YeM ceryac, uav b6osbLue, 4em ceryac (Berk, 1999). [lenaetcs npearnosoxeHne
OTHOCUTEJIbHO pacnpeneneHus x—F (), oLeHuBarTcs ero napameTpsl 0 v napameTpbl YyBCTBUTE/IbHOCTU 8,€
C MOMOLLbIO CUCTEMbI ypaBHeHui: 1 - F(rt,+d)=a,; F(m,+ 6) — F(r,- d)=a,, ..., rae a, a,— 4O/ PECITOHAEH-
TOB, CYMTaIOLLMX, HTO MHGASLMS BYAeT Bbillie, HeM celriyac, 1 Takov Xe, Kak cendac, COOTBETCTBEHHO.

! Carlson J.A., Parkin M. Inflation Expectations // Economica. 1975. Vol. 42.
2 Berk J.M. Measuring inflation expectations: a survey data approach // Applied Economics. 1999. No. 31.
% Lyziak T. Inflation expectations in Poland // National Bank of Poland working paper. 2012. No. 115.
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U3Ha4asibHO HEBO3MOXHO CAEenaTh Kakme-1mbo CTPOorne rnpearnosioxXeHns 0 BUae pacrnpenesieHuii, oc-
HOBbIBASICb HA T’NCTOrpaMme, rocKoJIbKy BO3MOXHbIVI BUZ PACIPenesIeHNs CUJIbHO 3aBUCUT OT NapameTpoB YyB-
CTBUTEJIbHOCTU. [1I03TOMY OXuaaHusl B AaHHOM pa3aesie OLEeHNBAaKTCsl, OCHOBbLIBAsiCb Ha TPEX PacrpeneseHu-
§IX, 4acTo BCTpeyarLmxcs B imtepartype (Berk, 1999; Oral, 2013'): HopMasibHOM, PaBHOMEPHOM 1 HELLEHTPU -
poBaHHOM t-pacrnipegesieHyn. [locnenHee 1B/I€TCS HECUMMETPUYHbBIM C TOJICTbIMU XBOCTaMU, a B PaBHOMeEP-
HOM pacnpeneseHny npeanoaaraeTcs orpaHn4eHHas 061actb 3Ha4eHW Cay4arviHom Be/INYUHbI, TO €CTb PEC-
MOHAEHT HE MOXET OXuaaTb 6€CKOHEYHO BbICOKUI YPOBEHb POCTA Win rnageHus UeH. Caeanyet oTMEeTUTb, YTO
npu KosinyecTBe cTerneHeri cB000Abl, CTPEMSLLEeMCS K OeCKOHEYHOCTH, t CXOANTCS K HOPMasibHOMY pacrpene-
neHuo. OaHako, cornacHo oueHkam baHka Poccum, Konn4ecTBo cTerneHeri cBo60oAbl osy4aeTcss He60IbLLINM
(mexay 2 v 3, ncnosb3yetcs APOOHOE), 4TO N03BOJISET 60/IbLLIE AOBEPSTh OLIEHKE 0 t-pacrpenesneHuio.

B nutepatype nogo06HbIe Mepbl UHOASLMOHHbBIX OXUAAHUA NCIOJIb3YIOTCS B KA4€CTBE OA4HO U3 rnepe-
MEHHbIX B CTPYKTYPHbIX BEKTOPHbIX aBTOPErPECCUOHHBIX Moessix (Hanpumep, B paborte Clark, Davig, 2008)?,
rnocsie 4ero rnPOBOANTCS] aHaIN3 UMIYJIbCHbIX OTKNKOB. OaHako B Poccun exemecsyHble AaHHbIe OrpoCcoB
“nH®dOM”, no3sossioLLME TPOBECTM KBAHTUGDUKALINIO NPEACTABIE€HHbIM METOLOM, UMEIKTCS TOJILKO C arnpesns
2014 r., N03TOMY BO3MOXHO MPOBECTU JINLLb MPEABAPUTESIbHbIN KOPPESSILMOHHbIM aHaan3, KOTOPbIV He Mo-
3BoJISeT caenatb QyHAaMeHTal/lbHble BbIBOAbI O CYLLECTBYIOLNX 3aBUCUMOCTSX, HO MOXET SBJISITbCS OPUEHTY -
poMm a5 6yAyLuero CTPYKTypHOro aHanauaa. boiav caoenaHsl ABa npeanosioxXeHnss OTHOCUTEbHO ANHAMUKU VIH-
GIIAUMOHHBIX OXUAaHW. BO-repBbix, UHGISLNOHHbIE OXUAAHVS MOTYT 3aBUCETh OT ANHAMU KV BaJIIOTHOIO Kypca
(py6:b/nonnap). KoppensumoHHbIM aHanmn3 rno3B0JINI BbISBUTb 3Ha4yumMmyto Ha 10-rpoLeHTHOM YPOBHE roJio-
XUTEJIbHYIO CBSI3b MeXAy JIoraprudmMmyeckumMmy pasHOCTIMU YPOBHEHN 3TUX roka3aresies, 04HaKko rnogcyer ya-
CTHbIX KOO DULIMEHTOB KOPPENSLMNUY, KOHTPOMPYS ANHAMUKY TEKYLLEH NHOASLNM, MoKa3asl, 4To AaHHasi CBsI3b
SBASIeTCS HE3HAaYMMON. Bo-BTOpPBbIX, ObIIO cAENaHO NPEANOIOKEHNE, YTO OXUAAHUS SIBASIOTCS aaanTuBHbLIMUN
(MHepUMOHHbIMY). Bblna BbisiBIEHa MOJ10XUTEIbHasi 3Ha4Yumasi Ha 10-rpoLeHTHOM YPOBHE KOPPESLNST MEXAY
TEKYLLM YPOBHEM UHDASLNN U OLLEHKOM OXUAAHU.

Oxupaemsiii ypoBEeHb MHGASUMM Bbls1 OLE€HEH C UCN0J1b30BaHNEM PAa3/INYHbIX BEPOSITHOCTHLIX pacrpe-
ZesieHnVi v Obl1 COMOCTaBEH C UMEIOLLMMUCS MPOrHo3amm Mmoaenen baHka Poccuu, npeacTaBieHHbIMU B NIOHb-
CKOM [0K/1aA4€ O AEHEXHO-KPEANTHOU MNOINTUKE (40 BBEAEHWST CaHKUmu). OXvaaembii ypOBeHb MHMISLUN B
ceHTsa6pe 2014 r. npakTnyecky COBNaaaeT asisl BCeX METOA0B Y HaxXo0ANTCS O4EHb OJIM3KO K MPeabIAYLUNM rpo-
rHo3am baHka Poccun. B aanbHeviluem MHQISIUMOHHbIE OXUAAHVS AEMOHCTPUPYIOT BOCXOASLLYIO AMHAMUKY, B
TO BpPeMs Kak COrJiaCHO KOHCEHCYC-NPOrHo3y 3KCrnepToB v 10 pacyetTaMm Mogesiei, Ncrosb3yroLmxcs B baHke
Poccuun, ypoBeHb nHpasaumm B 2015 r. 6yaet CHUXaTbCsl, YTO CBUAETE/IbCTBYET O TOM, YTO Li€J1b M0 UHOASLNN
rioka He sIBJ11eTCsl OPUEHTUPOM AJ151 QOPMUPOBAHUS OXUAAHWY HACEeJIeHVS.

! Oral E. Consumer Inflation Expectations in Turkey // Irving Fisher Committee on Central Bank Statistics publication. Bank for international settiements.
2013.

2 Clark T., Davig T. An empirical assessment of the relationships among inflation and short- and long-term expectations // Research Working Paper.
2008. No. 5. Federal Reserve Bank of Kansas City.
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Il. NepcnekTuBbI pa3sBUTHS IKOHOMHMYECKOW CUTYaLIMH, OLIEHKA
PUCKOB M pelieHnsi B 00AaCTH AeHe)KHO-KPEAUTHON MOAUTHKM

CaepxxuBaroLLee B/INSTHNE BHELLIHUX YCJ10BUI
Ha 9KOHOMuUKY Poccuu, BeposiTHee Bcero, coxpa-
HUTCS B TeyeHne 2015 r. u Ha4yHeT ocnabeBaTb B
2016—2017 rr., oagHaKo puUcku meHee bnaronpu-
SITHOIrO Pa3BUTKSI COObLITUV 3a NPOoLLEaLLINE MECS-
Libl BO3POC/IN.

Oxungaercss COXpaHEHNE HU3KUX TEMIOB
pocrTa Bbinycka B 2015 r. n nocneayroLiee Boccra-
HoBJieHnE aenoBovi aktuBHocTn B 2016—2017 ro-
Jax. B cpeaHecpoyHo nepcriektyBe rnoTeHymasib-
HbIVi POCT 3KOHOMUKN BGyAeT 3amMeansTbcsi. Poct
ueHB2015—2017 rr. 6yaet caepXxmBaTbCs HU3KUM
YPOBHEM [€JI0BOVi aKTUBHOCTHU. [py oTCyTCTBIUMN
AOMOJIHUTEIbHbBIX MPOUNHMISILMOHHbIX PaKTOPOB U
COXPaHEHNM YMEPEHHO XECTKOU HarnpaBaeHHOCTU
JAEHEXHO-KPEeANTHOM MOJINTUKN OXUAAETCS BbIXOA
MHAIUMM Ha yesneBov yposeHb B 2015—2017 ro-
Aax. Samennedvie nHdnsaumm 6yaet criocobCTBo-

BaTb CHUXKEHWIO CTABOK M0 KPEANTHBIM U AEMN03UT-
HbIM onepaumnsM 6aHkoB. [pyu 3TOM, Mo oLeHKam
GaHka Poccun, oxunagaemsbie B nepuoa ¢ 2015 no
2017 r. Temrnbl POCTa AEHEXHbIX U KPEANTHbIX ar-
perartoB rnpeacTasBsioTcsl cbanaHCUpPOBaHHbIMU U
He co3aaayT PUCKOB [J151 AOCTUXEHUS LLeJIN 10 UH-
gaaumn.

K OCHOBHbIM prickaM rporHo3a B HacTosiLee
BPEMSI MOXHO OTHECTY BO3MOXHOCTb MPOAOJIKE-
HUST CHUXEHWS LIeH Ha He(Tb, ycyrybrieHve Hera-
TUBHbIX MOCAEACTBUM OrPaHNYEeHNsSI BHELLIHErO pu-
HaHCUpOoBaHs, a TakxXe HeornpeneseHHoOCTb o
rnoBoAy AaslbHEeLLEN ANHAMMWKN MPOA0BOJ/IbCTBEH-
HbIX LieH. basaHc pyUCcKOoB 47151 IPOrHo3a MHGASLNA,
Kak v paHee, CMELLEH BBEPX, Py 3TOM 3a NpoLues-
LUNA KBapTasl PUCKU MPEBbILLEHUS] NHOISLnEN
uenv B CpeaHeCcpPO4YHOM NePCrekTMBe HECKOJIbKO
YBEJINYUNIINCH.

11.1. lNepcneKkTuBbl pa3BUTHA IKOHOMUUYECKON CUTYyauMH
U pelieHns 00 ypoBHe KAloueBo# ctaBku baHka Poccun

B npoekTe “OCHOBHbIX HANPaBAEHWN eANHON
rocygapCTBEHHOM AEHEXHO-KPEOANTHON NOANTUKN
Ha 2015 roa v Ha nepuog 2016—2017 rogoB” na-
JIOXEHbI CLLeHapun MakpO3KOHOMUYECKOrO pasBun-
TUS U XapakTePUCTUKA AEHEXHO-KPEANTHOM NOnN-
TUKM Ha TPpexNeTHWUI nepuog, (1 6a3oBbI 1 anbTep-
HaTtuBHble cueHapuu Il nlll). B paHHOM pasgene
Joknapa onncaHbl OCHOBHbIE NapamMeTpbl 6a30B0-
ro cueHapus.

HeonpeneneHHOCTb OTHOCUTENBLHO Nepcnek-
TUB Pas3BUTUSA POCCUINCKON SKOHOMUWKW 3a npoLles-
Lwne mecsupl Bo3pocna. Cea3aHa OHa Kak C BHELL -
HUMN pakTopamMm (BO3MOXHOCTbIO UBMEHEHUS
reonoITUYECKON CUTyauumn, HeonpeaeNeHHOCTbIO
OTHOCUTENIbHO NPOAO/IKNTENBHOCTN OENCTBUS
CaHKLUNN U UX BANAHUS HA POCCUNCKYID 3KOHOMMU-
KY), TaK U C BHYTPEHHUMU daKTopamMu (B TOM YUC-
ne obcyxgaembimu B lNMpaBnTenbcTBe POCCUNCKON
denepaumn mepamm 61OOXKETHON NONUTUKN).

OxunpaeTcs, 4TO TEMMbI POCTa MUPOBOW 9KO-
HOMMKU B NpeacTosiume roabl OyayT noBbILLATHLCS.
BmecTe ¢ TemM nepcnekTBbl 3KOHOMUYECKOr0 POC-
Ta B psae CTpaH — TOpProBbix NapTHepoB Poccuu
3a npoweawme Mecsiubl yXyAWwmnamcb B CBA3U C
Hab0OAEMBIM CHUXEHMEM aKTUBHOCTU B €BPO-
nenckom permoHe n ctpaHax CHI'. OxunpaeTtcs, 4To
TeMMbl POCTa BHELIHEro crnpoca B 6anxanwmne
rofbl OCTaHyTCHd HEeA4OCTaTOYHO BbICOKMMW ONS

TOro, 4ToObl OKa3aTb CTUMYNMPYIOLLEE BO3OENCT-
BME HA 3KOHOMUYECKUI pocT Poccun.

LleHTpanbHble 6aHKM pPa3BUTbLIX CTpaH MNo
Mepe BOCCTAHOBJIEHUS MUPOBOW 3KOHOMWKMN B
onvxanme rogpl NepenayT K nocnenoBaTesibHom
HOpManM3aumn OeHEeXHO-KPEANUTHON MOAUTUKN
(B CLUA — yxe B cepeanHe 2015 r.), yto npuBeneTt
K MOCTENEHHOMY MOBbLILLEHNIO MPOLLEHTHbIX CTABOK
Ha BHELWHUX pbiHKax. ng ctpaH ¢ GopMupyroLwm-
MUCS PbIHKaMUW YXXECTOYEHME YCIIOBUI BHELLHETO
dUHaAHCMPOBaHWS BCAEACTBUE MOBbILLEHWS CTABOK
OyneT 0T4acTM KOMMNEHCUPOBATLCHA FOTOBHOCTbIO
BHELUHMX KPeOMUTOPOB NPenoCcTaBnsaTb 60bLUNIA
06beM dUHaAHCUMPOBaHMS NO Mepe BOCCTaHOBIE-
HUS MUPOBbLIX PUHAHCOBLIX PbIHKOB U POCTa ONTU-
MKn3Ma MHBECTOPOB. Tem He MeHee B 2015 . cTou-
MOCTb 3aMMCTBOBAHUA HaA BHELUHEM pPbIHKE A4
POCCUICKMX KOMMaHun 6yneT Bbille, a 00beMbI
NpenoCTaB/IEHHbIX 3aMMOB MEHbLLIE, YeM NPeano-
flaranocb paHee, n3-3a HeraTMBHOI O BIIUSIHMS BBE-
[EHHbIX B OTHOLWEHUU Poccum ouHaHCOBbIX orpa-
HMYeHWN. B panbHenwem oxngaeTcs nocTeneHHas
HOpManusaums cuTyauum.

[MporHo3upyeTcsa coxpaHeHne TeHAEHUMN K
yXyZALLIEHM0 yCcnosuin Toproeau ang Poccun. bBaHk
Poccumn oxupaet CHUXEeHUa MUPOBOW LEeHbl HA
HedTb Mapku “lOpanc” co 106,5 ponn. CLUA 3a
Oappenb B cpeaHem 3a nepuon ¢ Havana 2014 r.
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no 102,0—103,0 nponn. CLLIA 3a 6appenb B 2016—
2017 rr. B yCNnoBusIX CAEP>XKaHHOro pocTa crnpocaun
ObICTPO pacLUNPSIOLLLErOCs NMpeasnoxXeHus. Yeenu-
YyeHue cnpoca OyaeT caepXmBaTbCs 3amMeaeHmn-
€M 3KOHOMMYECKOro pocTa B CTpaHax — KPyrHem-
wmx nmnoptepax Hedptn (Kntae, ctpaHax eBpo30-
Hbl), BHEAPEHMEM 3HeprocOeperarLLmnx TEXHONO0-
TN 1N NepeopueHTauuen Ha apyrme Buabl SHEPrum.
PacLimpeHve MmrupoBoro npeanoxeHus oynet ooy-
CNOBJIEHO YBENNYEHNEM J,00bI4M 1 3KCNopTa Hed-
T n3 CeBepHoM u JlatTmHckom AMEPUKN 1 CTPaH
BnuxHero Boctoka. B To e BpeMs BO3MOXHbI
cepbe3Hble nepebon ¢ noctaBkamu HedpTU. Mpak,
KOTOPbIN, N0 NPorHo3dy MexayHapoaHoro saHepre-
Tuyeckoro areHTcTea, obecnedunt 60% npupocTa
no6bieatowmx mowHocTen OMNEK B cpegHeECPOYHOM
MepCrneKkTmBe, N3-3a dckanauym KOHMANKTa MOXET
npuBJieYb HELOCTATOYHO MHBECTULNI 1151 OCBOE-
HUS1 MECTOPOXAEHUI. Takke BO3MOXHbI Nepeboun
MnocTaBoOK 13 JIMBUM B CBA3N C COXPaHSAOLWMMUCS
KOH®NVKTaMM B JAHHOW CTPaHe.

CHmXeHne LeH Ha HedTb 1 OXmngaemoe OT-
CYTCTBME pOCTa LEH Ha ApYyrMe 3Ha4YNMbIE Chipbe-
Bble TOBapbl akcrnopTa Poccuu B coyeTaHum ¢ npo-
OOMXEeHNEeM pocTa LeH POCCUMINCKOro nMmnopTa oby-
CNOBAT yXyALLUEeHMe YyCNOBUIA TOProBan B CpegHe-
CPOYHOM Nepuoge. ATO CTaHET AOMOJIHUTENbHbLIM
dakTopOM, OrpaHn4YmMBaloOLLLM TEMIMbI POCTa No-
TEHUMaNbHOrO BbiNyCKa 1 B KOHEYHOM CYETE 39KO-
HOMMYECKYI0 guHamuky B Poccun.

YxyaweHune ycnoBuin TOProeav npm nocre-
MEHHOM BOCCTaHOBJIEHUN BHYTPEHHENO Cnpoca U,
Kak cnegcTesue, pOCT MMNoOpTa NMPUBEAYT K COKpa-
LLLEHUIO MOJIOXMTENIbHOMO Canbao TEKYLLEro cHeTa
nnatexHoro 6anaHca Poccum ¢ 6onee 4yem 2% Kk
BBIM B 2014 r. go okono 1% BBMNB2015—2017 ro-
nax. B otcyrctBmne onepauymim banka Poccum Ha

MporHo3 BcemupHoro 6aHka Temnos pocta Mupoeoro BBIM
(8 % K npeapiaywiemy rogy)
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UcTouHnk: BcemmpHbiii 6aHK.

BHYTPEHHEM BaJIIOTHOM PbIHKE B YCIOBUSIX MNaBato-
uero oOMeHHOro kypca B paccMaTpuBaeMblii ne-
pvoa oTpuuaTenbHOe casbao pUHAHCOBOro cHeTa
OygeT cokpallaTbCa NPOnopLUUOHaNbHO N3MEHe-
HUIO TekyLLero cyeTa. NMponcxoanTb 3To OyaeT B OC-
HOBHOM 3@ CYET CHMXEHWS Crpoca Pe3naeHTOB Ha
MHOCTPAaHHbIE aKTUBbI.

B 3TuX yCnoBusaX OXMOaeTcs COXpaHeHue B
2015 r. OTHOCUTENBHO HU3KUX TEMIMOB POCTa POC-
CUNCKOW 9KOHOMUKM — Ha ypoBHe 0,9—1,1%.
B panbHenwem nocne oxugaemon B KoHue 2015 .
OTMEHbI 000 AHbIX CAHKLMIA 1 OrPaHNYEeHNIA U BOC-
CTaHOBJIEHMA O0CTyMNa AN POCCUNCKMX KOMMNaHUM
dMHAHCOBOIro U HeMHAHCOBOIrO CEKTOPOB HA M-
POBbIE PbIHKM KanuTana npoOrHO3upPyeTcs NOCTenexH-
HOE OXMBJIEHME 3KOHOMUYECKOM aKTUBHOCTU. PoCT
BBI1, no oueHkam, yBenuuutca oo 1,8—2,0% B
2016r.npo 2,2—2,5% B 2017 roay.

BHyTpeHHU cnpoc B 2015—2017 rr. no-
npexHemy 6yaeT BHOCUTb OCHOBHOW BK/iad, B pOCT
BBI1. Oxupaetcs, 4to yxe B 2015 r. Temnbl pocTta
MHBECTULMIA B OCHOBHOW KanuTan 6yayT HaxoanTb-
cs B nonoxutenbHo obnactn. B 2016—2017 rr.
MPOrHO3UpyeTCs gasibHenlee BOCCTAHOBNEHME
MHBECTULIMOHHOM aKTUBHOCTW HA (pOHE NOCTENEH-
HOIO CHMXEHUS 9KOHOMMYECKOM HeonpeaeneHHo-
CTU, CMAMYE€HUA BHELUHNX U BHYTPEHHUX PUHAHCO-
BbIX YCIOBUIA U YAIYHLLIEHNS OXUOAHWUA SKOHOMUYE-
ckux areHToB. lNMogaepxky nueectnumam B 2015—
2017 rr. Takxe OO0NXKHbI OKa3aTb NjaHUpPyeMble
Mepbl N0 GUHAHCUPOBAHUIO NHOPACTPYKTYPHbIX
MPOEKTOB, paclmpeHne cneuyanbHbiX NporpamMmm
pedunHaHcmnpoBaHua baHka Poccun, HanpaBneH-
HbIX B TOM YUCJe Ha CTUMYIMPOBaHWE KpeauToBa-
HUS1 0OATOCPOYHbBIX MHBECTULIMOHHBIX MPOEKTOB, a
Takke Havyano peanmaaumm KpyrnHoro MHBECTULLN -
OHHOI0 NPOEKTAa B paMKax A0JIrOCPOYHOr0 COTPYA-
HuM4yecTBa ¢ Kntaem no paclumpeHmnio ra3oBoro aKc-
nopta. OXugaeTcs, 4TO POCT MHBECTULMI B OCHOB-
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Hol kanutan coctaBut 1,4—1,6%B20151r.n2,5—
3,5% B 2016—2017 ropax.

PocT noTpebunTtenbckoro crnpoca, kak oxmaa-
etcqa, B 2015 r. cywecTBeEHHO 3aMennmTca no
CPaBHEHUIO C YPOBHEM MNpeaplayLimnx neT B yCro-
BUSIX CHUXEHMSA TEMMNOB NpupocTa 3apaboTHOM
nnaTtbl HA HOHEe OOCTATOYHO Cnaboli 3KOHOMMYe-
CKOW akTMBHOCTU. CAep>KMBAIOLLLEE BIMSIHME HA MO-
TpebunTeNnbCKMI CNPoOCc Takxe OyaeT okasbiBaTb
OMHaMuVKa pO3HUYHOro kpeantoBaHus. B 2016—
2017 rr. B yCNnoBusIX NOCTENEHHOI0 YBENNYEHUS
[EeN0BO aKTMBHOCTM NPOrHO3MPYETCS NOBbILLEHWE
pocTa TPyAoBbIX KOMMAEHcaLmMii, 4TO 00YCNOBUT HE-
KOTOpPOE BOCCTaHOBJ/IEHME TEMIMOB pocTa NoTPebu-
TeNbCKoro cnpoca. Takum o6pasom, TeMMbl pocTa
noTpebunTenbckoro crnpoca byayt coctanaTb 0,7—
0,9%B820151r.11,6—2,6% B 2016 1 2017 rogax.

BiogxeTHas nonntuka, AENCTBYyOWAasa B
pamkax OOXeTHbIX nNpaBus, O0yaeT BHOCUTb He-
00NbLION MONOXMNTENbHbIV BKIA4, B AMHAMUKY CO-
BOKYMHOIO CMpoca, 4aCTUYHO KOMIMEHCUPYS Caep-
XMBaloLLlee BAMFHNE BHELIHMX YCI0BUI HA 3KOHO-
MWKY N COXPaHSs TaknMm 06pa3omM KOHTPLUKIINYe-
CKUI XapakTep.

C yuetom pedpuumta TPYOOBbLIX PECYPCOB U
CTPYKTYPHbIX OCOOEHHOCTEN POCCUINCKOrO PbIHKa
Tpyoa OXmaaeTcs, 4TO ero agantaunst K uaMmeHe-
HUSIM SKOHOMMYECKOM aKTUBHOCTW OyAEeT NPONCXO-
OMTb B NEPBYIO 04epedp 3a CHET UBMEHEHUS AMNHA-
MUKW 3apabOoTHbIX NaaT NPY COXPaHEHUN HU3KOTO
ypoBHs 6e3paboTtuubl (4,5—5,0%) Ha NpOTAXKEHUMN
BCEro nporHO3HoOro nepuoaa.

B 2015 r. ynctbih akcnopT OyaeT BHOCUTb
OKOJIOHYNeBOW BkNag B pocT BBl npn HN3KMX TEM-
nax pocTa umrnopTa B YC/IOBUSX CPaBHUTENbHO Cla-
60ro Kkak NOTPedUTENLCKOr0, Tak U UHBECTULMOH-
HOro cnpoca. Kpome T0ro, BBeeHHbIE B aBrycte
2014 r. orpaHmM4yeHns Ha BBO3 OTAESbHbIX BUAOB
MPOAOBONILCTBEHHOM NPOAYKLMM, CONPOBOXAAl0-
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LMecst POCTOM LLEH HA COOTBETCTBYIOLLIIX CEITMEH-
Tax NPoOOoBOJILCTBEHHOIO PbIHKA, CO34a4yT YCI0-
BUS /19 MUMMNOPTO3aMELLLEHUS, B pe3ynbTaTe 4ero
60nbLIAas, Yem paHee, 40N9 NoTPebUTEeNLCKOro
crpoca Ha NpPoayKTbl NMUTAHUA MOXET ObITb YA0B-
JNIeTBOPEHA 3a CYEeT BHYTPEHHEro NnpoM3BoACTBa.
B 2016—2017 rr. BOCCTaHOBNEHNE NHBECTULIMIOH-
HOro 1 NOTPebUTENBCKOrO Cnpoca NpuBeaeT K No-
BbILLEHMIO TEMIMOB POCTa MMMNOPTA, 4YTO NMpPu orpa-
HMYEHHOM MOTEHUMane Ans pocrta akcnoprta ody-
CNOBUT HEBOObLLONM OTPULLATENbHbIM BK1a4, YNCTO-
ro akcrnopta B poct BBI1. B 2015—2017 rr. rogo-
Bble TEMMbI MPUPOCTa 3KCNOpPTa N MMNopTa cocTa-
BAT 0kono 0,8—1,6 n 1,0—3,6% COOTBETCTBEHHO.

B 6a30BOM cLeHapu NPOrHO3npyeTcs, 4TO
chopmmpoBaBmiica B 2014 r. oTpmuaTenbHbIN
pas3pbIB BbiNycka 3akpoeTtcs K KoHuy 2017 rona.
[Mpn 9TOM B CpeoHECPOYHON NEPCNEKTUBE OXnaa-
€TCH CHMXXEHME MOTEHLMAIbHOIO pOCTa 3KOHOMMU-
Kr Ha poHe HebNnaronpuaTHbIX 4eMorpaduieckmx
TEHOEHUWN, AOTOCPOYHOI0 YXyALWEHNS YCIOBUMA
TOProBAM N CHUXEHNSA TEMMNOB pOCTa NOTEHUMANb-
HOrO BbIMycka 3KOHOMUK CTPaH — TOProBbIX NapT-
HepoB. 3a NpoLleaLlwnii KBapTan NPOrHO3 NOTEH-
LManbHOro pocta 9KOHOMUKM Poccum Ha nepuog,
2015—2017 rr. 6bl1 HE3HAYMTENIBHO NEPECMOT-
PEH BHU3.

MepcnekTnBbl 9KOHOMUYECKOro pocTa B
cpenHecpo4YyHoM nepuoae 6yayT onpenensaTbes
CKOPOCTbIO U MOCNEe[0BaTENbHOCTbIO HEOOXOAM-
MbIX CTPYKTYPHbIX Npeobpa3oBaHunii 1 CNOCOOHO-
CTbO 3KOHOMUKM K MPEOAONEHMIO BHYTPEHHUX UH-
bpPacTPyKTYPHbIX 1 PECYPCHbIX OFPaHNYEHNI, CBS-
3aHHbIX B TOM 4uMcCrie ¢ HeGnaronpusaTHbIMMN AEMO-
rpadnyeckumMm TeHaeHunamMm. B aTnx ycnoBusx
BO3MOXHOCTU CTUMYJIMPOBAHUSA 3KOHOMWNYECKOWN
aKTMBHOCTU MEpPaMM AeHEXHO-KPEeOUTHOW NOAUTU-
kn 6e3 CyLeCTBEHHOI0 YCKOPEHUS MHPAFLMN MO-
ryT 6bITb OrpaHNYEHHbI.

UHdnauua
(% K cooTBETCTBYIOLIEMY NEPUOAY NPEeabIAYLLEro rosa)
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B 2015—2017 rr. pocT ueH 6yneTt 3amen-
nartbcs. OxunpaeTtcs, 4To adPEKT OT BBEAEHUS
CaHKLMM 1 OrpaHnyeHnii Ha BBO3 psiaa NpogoBOSib-
CTBEHHbIX TOBapoOB OyneT KpaTtkOBPEMEHHbBIM U
Ha4yHeT ncuyepnoiBaTbhcs co Il keapTana 2015 r. noa,
BO34ENCTBUEM aKTUBU3ALLMN MPOLLECCOB UMIMOPTO-
3aMELLEeHNS U NePeopmeHTaummn Ha MOCTaBKM NpPo-
[OBOJIbCTBEHHbIX TOBAPOB N3 CTPAaH, HE NoNaBLUnX
noA caHkumun. B aTux yCcnoBusx TeMnbl pocTa LEH
Ha NPOAOBOJIbCTBEHHbIE TOBAPbl BEPHYTCS K HOP-
MaJibHbIM YPOBHSM yxe Bo |l kBapTane 2015 roaa.
Mpwn aTom B aBrycte—ceHTa6pe 2015 r. nocne
0XMOgaemMom OTMEHbI TOPrOBbLIX OFPaHNYEHNN
NMPOrHO3MpPyeTCcs BO3BPALLEHNE HA POCCUNCKUI
PbIHOK MOCTaBWMKOB 13 CTpaH EBpocotosa, 4To
00yCNOBUT AOMNONIHUTENIbHOE CHUXEHME LLeH Ha
NMPOAOBONIbCTBEHHbIE TOBaphI B |II—IV kBapTanax
2015 roga.

C yyeTOM ncuepnaHms 4encTBms ykadaHHoO-
ro LwokKa nporHo3npyemMblii CAEePXaHHbIM POCT No-
TpebuTenbCckoro cnpoca, ctabunbHas guHammka
BaJIIOTHOIO Kypca 1 npegnosaraeMoe CHMXeHue
MHONSUMOHHBIX OXXUAAHUT NPY COXPaHEHUN yMe-
PEHHO XECTKUX OEHEXHO-KPEOUTHBIX YCII0BUM Y
pacnpegeneHHoM BAUSHUN yXXe nponsowenule-
roB 2014 r. 3amepneHns pocTa AeHEXHbIX U Kpe-
OUTHbIX arperaToB O0yayT o6ecneynBaTtb YC/I0BUS
ONs nocnefoBaTesibHOro 3amensieHns MHeNA-
unn. Mpn aTom B 6a30BOM CLUEHapun npeanona-
raeTcsd, 4To 9KOHOMUYECkMe areHTbl 0yayT BOC-
MPUHMUMAaTb YCKOPEHME POCTa LLEH NPO40BOJILCT-
BeHHbIXx ToBapos B Il keapTane 2014 — | kBapTa-
ne 2015 r. kak BDEMEHHOE ABJIEHNE, YTO OFPaHN-
YAT NOBbIWEHNE UHPNALNOHHBIX OXUOAHUN.
B aTnx ycnoBumsix NpOrHo3npyeTcs, 4To nHdnaums
B KoHUe 2015 r. OygeT 6113Ka K LLesIeBOMY YPOB-

HIO 4,5% n cHM3uTCca 0o 4% yxe K cepeauvHe
2016 roaa.

Mo mepe Bbixoga MHGASUMM HA LENEBYIO Tpa-
ekToputo baHk Poccunm ByaoeTt paccmatpumBaTb BO3-
MOXHOCTb CMSAT4YeHNs AEeHEXHO-KPEeaANTHOM rnonu-
TUKK, ONMPasCb NpuY 3TOM Ha OLEHKY M NPOrHO3
TakMx nokasaTtenen, Kak pa3pbiB BbiNycka, Xxapak-
TepuyloLmn Hann4ne MHPNFIUUOHHOIO AaB/IEHNS
B 9KOHOMMKE, pa3fniMyHblie nokasartenm 6a3oBown
MHONAUWN, OYULLEHHbIE OT BAUSAHUA KpaTKOBpe-
MEHHbIX (PaKTOPOB CO CTOPOHbLI NPEASIOXEHUs, a
TakXxe MHAMKaTopbl MHOAALUMOHHbLIX OXUAAHUNA.

B 2015—2017 rr. 3amennexnmne nHdnaumm
OyneTt cnocobCTBOBATb CHUXEHUIO CTABOK MO Kpe-
ONTHbIM N AEenO3UTHbIM onepauusam 6aHkoB. [o-
MOJIHUTESNbHbIM PAKTOPOM CHUXEHUS CPEAHUX CTa-
BOK HAa PO3HUYHOM CErMeHTe KpeauTHOro pbiHKa
MOXEeT CTaTb NPOAOIXKAOLWMIACSA POCT 40N UMNO-
TEYHbIX KpeanToB B 00LL,EeM 0ObeMe KpeauToBaHMs
HaceneHud. lNpn aToM, UCXOaS N3 NPEANONOXEHNS
O TOM, 4TO POJib TPAH3AKLMM C BHELLHUM CEKTOPOM
B GOPMMPOBAHUN LLINPOKNX OEHEXHbIX arperaTtos
OyneT cHUXaTbCd, KpeaAuToBaHME MNO-NMPexHemMy
OyaeT OCHOBHbIM UCTOYHUKOM UX POCTA.

Mpn OTCYTCTBUN CYLLIECTBEHHbIX HEOXWOAH-
HbIX KO/IE0aHWIN Ha Ba/IlOTHOM PbIHKE MOXHO 0XU-
naTb cTabunmaaunmy BantoTHOW CTPYKTYpPbl GaHKOB-
Ckux neno3nTtos. 1o oueHkam baHka Poccun, ro-
[0BblE TEMIMbI MPUPOCTA AEHEXHON MACChl (AeHEX-
Horo arperata M2) n kpeguta 3KOHOMUKE B Nepu-
on,c2015n02017 r. coctaBatr 9—13%. Takme Tem-
Mbl pocTa NpeacTaBnstoTcd cOanaHCUPOBaHHBIMUA
C TOYKU 3PEHUS Pas3BUTUA GUHAHCOBOIrO CEKTOPA,
COOTBETCTBYIOT OXNAAEMbIM TPAH3AKLMOHHbIM
NnoTPebHOCTAM 3KOHOMUWKM U NO3BONAT A0CTUYb
LLenemn No CHMXEeHUo MHAaUun.
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11.2. OueHka puckos

B cooTBeTCcTBMM C 6A30BLIM CLIEHAPUEM UH-
dnauma BbINOET HA LENEBYIO TPAEKTOPMIO B KOHLE
2015 r. n gocTurHeT cpegHecpoyHom uenu 4% yxe
Kk cepeauHe 2016 roga. banaHc puckoB anga npo-
rHO3a MHMNAUMU, Kak 1 paHee, CMELLEH BBEPX, MPU
3TOM 3a npoLleawmnin kBaptan PUCKM NPEBbILLEHUS
VHMAFUMENn Lenm B CpeaHeCpPOYHOM NEPCMEKTMBE
HECKOJIbKO YBENNYUITUCD.

K OCHOBHbIM pMCKaM MPOrHo3a B HACTosLLEE
BPEMS MOXHO OTHECTU BO3MOXHOCTb MPOAOSIKE-
HUSI CHUXEHMUS LLeH Ha HedpTb, Bonee anuTenbHoe
nenicTeme GUHaAHCOBbIX CAHKLMI, a Takxke Heornpe-
OEeNneHHOCTb Mo NOBOAY AafibHENLIEN ANHAMUKN
NMPOAOBOILCTBEHHBIX LIEH, B TOM 4Yucne ns-3a 6o-
fiee NPOoaO/MXNTENbHOrO, YeM MpeanonaraeTcy B
0a30BOM CLEHapPUKX, COXPaAHEHNSI OFPaHNYEHN Ha
MMMOPT NPOAOBOJ/IbCTBEHHbIX TOBAPOB.

B cnyyae 3HaYNTENBHOrO 1 MPOAOIIKUTENb-
HOIO CHMXEHUS LEeH Ha HePTb BEPOSATHO, C OOHOM
CTOPOHBI, yCKOpEeHne TeMNOB ocnabneHus pyons,
a C Opyrow CTOPOHbI — CYLLECTBEHHOE 3amMensie-
HVWEe TeMnoB 9KOHOMMYecKoro pocta. Peakuyus
BaHka Poccuu B Takol cutyauum 6ygeT Harnpas-
fleHa Ha noaaep kaHue LeHOBOW CTabuibHOCTU U
oyneTt onpenenaTbCa UCXoAs U3 OXMOAEMOro
B/INSHUS yKa3aHHbIX GaKTOPOB Ha TeMMbl pocTa
ueH. B cnyyae ecnn cpopmumpyeTcs A0rocpoy-
Has TeHOEHUWSA K CHUXKEHUIO LeH Ha HedTb, 3a-
MenJsieHne pocta OTe4eCTBEHHOW 9KOHOMUKN Oy-
OEeT HOCUTb B TOM YMCJIE U CTPYKTYPHbIN XapakTep.
B 5Tnx ycnoBusax CTUMYyMPOBaAHNE 3KOHOMUYE-
CKOI aKTUBHOCTU MepaMy OEeHEXHO-KpeanTHOM
MONIUTUKN MOXET OKa3aTbCH HENPOAYKTUBHbIM.
OnpepeneHne HanpaBNEHHOCTU OEHEXHO-Kpe-
ONTHOWM nonnTtuku OyaoeT OCHOBAHO Ha aHanu3e
xapakTtepa 3aMmensieHns pocta 3KOHOMUKU, OXN-
naemoro agpdexTa nepeHoca AMHaAMUKM BaJSTKOTHO-
ro Kypca u BISIHUS CHUXEHUS AeN0BO aKTUBHO-
CTM Ha AMHaMWKY noTpebutenbckux ueH. Mpn
3TOM BaXHbiM pakTOpOM OyaeT ABAATbLCA n3Me-
HeHMne MHPNSUMOHHBIX OXuaaHuini. Ecnu cnepoBa-
HMEe NoNMNTUKE MHPNFALNOHHOIO TapreTupoBaHus
noBbICUT goBepue kK cnocobHocTn banka Poccun
obecne4ynBaTb AOCTUXEHUNE LLENEBbLIX OPUEHTU-
POB, NP NPO4YNX PaABHbIX YCNOBUSAX OyOeT BO3MOX-
HbIM Noaaep>XxaHme 6onee MArkon HarnpaBAeHHO-
CTU OEHEXHO-KPEOAUTHON NOJINTUKN.

CHmXeHme AOCTYNHOCTM BHELLIHUX 3aUMCTBO-
BaHWN, CTaBLUEE 3aMETHbIM B MOC/IEAHEE BPEMS Ha
doHe pacwmpeHna cankumnin CLLA v cTpaH eBpo-
30Hbl B OTHOLIEHUN Poccun, MOXET NpUBECTU K
ToMy, 4T0 B 2015 r. AnHammka oOMEHHOro Kypca

pybnsa OyaeT xapakTepru3oBaTbCs CHUXEHMEM YYB-
CTBUTESIBHOCTU K U3MEHEHUSIM BHYTPEHHUX MPO-
LLlEHTHbIX CTABOK, B TOM YMUCJIE€ K/IIOYEBOWN CTAaBKU
BaHka Poccuu, 1 ero ypoBeHb OKaXXETCS HUXE, YEM
B 6a30BOM cLeHapumn. Takas KypcoBasi AMHaMUKa
MOXET MMETb CTUMYNMPYIOLLEE OENCTBNE HA 3KO-
HOMMKY, OQHAKO B KPAaTKOCPOYHOM nepuoae aen-
CTBEHHOCTb AEHEXHO-KPEANTHOW NOSINTUKN MOXET
CHU3UTbCS, 4TO ByaeT NpensaTcTBOBAaTbL 4OCTUXE-
HUIO uenemn no nHdAaumn.

dnHamumka npoaoBOJSIbCTBEHHbIX LIEH B Ha-
CTosILLEeE BPpeEMS ABMSETCS OOAHMM U3 rNaBHbIX dak-
TOPOB HEONPEeaeneHHOCTN CPEedHECPOYHbIX NPO-
rHO30B, Tak Kak a¢pdeKkT OT BBeAEHUS CaHKUUI, a
Takke NPoAO0IKUTENIbHOCTb X AENCTBUS OLLEHUTb
LOCTaTO4YHO C/IOXHO. Ecnn gencreme nMnopTHbIX
orpaHundeHnn npognutca v nocne lll keaptana
2015 r., a Takke B cnyvyae 6onee ANNTENbHOrO ne-
proaa BOCCTAHOBNEHMSI TOPrOBbIX CBA3EM CO CTpa-
HaMKn €BPO30HbI NMOCE CHATUS MMMNOPTHLIX Orpa-
HUYEHUIM TeMMNbl POCTA NPOAOBOJIbCTBEHHbIX LIEH
MOTYT COXPaHUTbCH HA MNOBbILLEHHOM YPOBHE 3Ha-
YMTENbHO O0JblLIE, YeM npearnonaraeTcs B 6a3o-
BOM cueHapumn. CyliecTByeT pUCK TOro, 4To anau-
TeNbHOE YCKOPEeHMeE POCTa LUEH Ha MPO40BOILCTBUE
TPAHCAMNPYETCS B MOBbIWEHNE NHDNALUNOHHbBIX
OXNOAHNI B CUY a4anTUBHOIO xapaktepa ux gpop-
MUPOBaHMS. B 3Tnx ycnoBusix CHUXeHmne nHenaumn
K CpeaHecpo4YHOMY Lie/IeBOMY YPOBHIO 3aiMeT 60-
fiee NpoaoKMTEeNbHbIN nepuoa, 4em B 6a30BOM
cueHapumn. Y4nuTbiBas, 4TO MPUYUHbLI NOBbILLEHUS
MHOSUMN MMEIOT HEMOHETApPHbIN XxapakTep, baHk
Poccuu 6yoeT npoBoauTh 6onee XXecTKyio AeHeX-
HO-KPEOMTHYIO NOINTUKY TOSIbKO B Cllydae BO3HUK-
HOBEHUS BTOPUYHbLIX 3D DEKTOB, Npexae BCEro
pocTa MHMAALUMOHHbBIX OXWUAAHWI, BO n3bexaHune
ONUTENbHOro NpeBbilleHns NHGAFGUMEN LeneBoro
YPOBHS.

JononHUTENbHbIE PUCKN AN UHOASUUN Tak-
Xe GopMUpYOT 00CcyXaaemble U3MEHEHUS HaNo-
roBOM NONMNTUKN. Peannsauus yka3aHHbIX Mep npu-
BEOET K Pa30BOMY YCKOPEHUIO MHDAAUMU, Y4TO TaK-
XXEe MOXET 0TPa3uUTbC Ha MHPNALMOHHbBIX OXKOa-
HUAX. B aTux ycnoBusax nHGA[uUmMsa ¢ BbICOKOW Be-
POATHOCTbIO OyaeT COXPaHATLCA Bhille Lie/ieBOWn
TpaekTopun B TedeHme 2015—2016 ropos. C yue-
TOM XapakTepa gencrTeus gaHHoro dakropa nonam-
Tnka baHka Poccun Bygoet HanpasneHa Ha obec-
rneyeHne NoCTeneHHoro CHUXeHns nHonauumn, 6es
CO3aHNs PUCKOB YPE3MEPHOIO TOPMOXEHUS 3KO-
HOMMYECKOMN aKTUBHOCTU, N OOCTUXEHUE CpeaHe-
CPOYHOW Lenu no nHonaumm B 4%.
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MoHeTapHbIVi aHain3 NHPSLNOHHbBIX PUCKOB

U3MeHeHve Konnm4yecTBa AeHer B 9KOHOMUKE COLAEPXUT MHPOPMAaLINIO, HeE0OOXoANMYIO A1 9PPHEKTUB-

HOW peanun3aumm 4EeHEXHO-KPEANTHOV NoanTuku. OAHAKO 4151 COAepXaTeIbHOU NHTepnpeTaLmum 3Toro noka-
3aresiss He0b6X0AMMO NCMOTL30BaTh ONPEAETIEHHbIE KPUTEPUU AJ1S1 ANArHOCTUPOBAHWS TOr0, HACKOJIbKO BbICT-
PO VIV MEAJSIEHHO OTHOCUTEJIbHO ANHaAMUKU QyHAaMEHTasIbHbIX GakTOpOB pacTeT AeHexHas macca. OaHUM U3
Hambosiee pacrnpoCcTPaHEHHbIX MOAXOA0B K TaKkoro poaa aHann3y SBSeTCs OLleHKa QYyHKLUMMY Cripoca Ha AeHb-
v, NpeacTasasoLeri COO0N COOTHOLUEHNE MEXAY AEHEXHON Maccou v pakTopamu, onpenensioLumMmmy no-
TPEBOHOCTb 9KOHOMUKM B fIeHbrax. Ha ocHoBe yHKLmK cripoca Ha AEeHbI MOXET ObITb pacCYnTaH rioka3atesib
MOHETapHOro paspbiBa Kak OTKJIOHEeHNE akTU4eCcKoro 3Ha4eHuss eHEXHOro arperara oT pac4eTHOIro ypPOBHS,
COOTBETCTBYIOLLEro TEKYLUMM 3HA4YE€HUSIM OCHOBHbIX

MoHeTapHble pa3pbiBbl MaKkpO3KOHOMUNYECKNX NHANKATOPOB. Ha pucyHke
(cTanpapTHbIE OTKJIOHEHMS) npeacTas/ieH Ananal3oH 3Ha4eHN MOHETaPHbIX Pa3pbi-

+3 CT. OTKI. BOB, PaCCYUTAHHbIX AJ151 POCCUNCKON 9KOHOMUKN'.
‘ YBenndyenne moHetapHbix pa3pbiBoB B 2013 un
BEL T Hayane 2014 r. MOXeT CBUAETeIbCTBOBATb O TOM, YTO,
+1) &, GG HEeCMOTPSI Ha OCTaTO4YHO HU3KMUU YPOBEHb, TEMIbI POC-
Ta AEHEXHbIX arperatoB Obi/iv, TEM HE MEHEE, BbILLE
0 ¢dyHAameHTaIbHO 060CHOBaHHbIX. B pe3ysibTarte B 9Ko-
161 oman, HOMUKE MOr ChpOPMUPOBATLCSH U3OLITOK AEHEXHOM
macchl. Pe3koe CHuXeHne pa3pbiBOB yKka3blBAEeT Ha TO,
—2.CT. OTKI. 4YTO MPUPOCT AEHEXHbIX arperartoB BO Il keapTase
2014 r. BnepBble 3a HECKOJILKO JIET Ob1 CYLLLECTBEHHO
L G MeHbLUe paBHOBECHOIro Temra npupocTa. B uenom 1a-
—4¢ct. ot A A Kasi AHamMunKa MOHETapPHbIX Pa3pPbIBOB SB/SIETCS €eCTe-

= i
S 3888888888 <535 s = 4aeMoli M oTpaxaeTt BO3BpalleHne
N N N N N N N N N N N N N N o 1)
g ¢ ¢ ¢ ¢ ¢ § g g § & g & ¢ COOTHOLLUEHUNA Mexay AEeHEXHOW Maccou v Apyrumu
= === = MakpO3KOHOMUNYEeCKNMU rnokasartesiaiMuv K paBHOBECUIO.
[IMaNa30H OLIGHOK MOHETADHbIX PA3PHIE0R Tem He MeHee 3TOT aMn304 MOXET paccMaTpUBaTLCS
10-90 nepceHTUAM AnanasoHa OLEHOK MOHETapHbIX Pa3pbiBOB Kak rnoBopoOTHAas To4Yka B ANHaMuKe AeHEeXHO-KpeauT-
M 2575 nepceHTUM Avana3oHa OLEHOK MOHETAPHbIX Pa3pbiBOB HbIX OKa3aTeneii u 4aeT OCHOBaHWS OX1AATb CLAEPXU-
McToummk: pacyeTs barka Poccuu. BawLwiero BJINAHUA Ha I/IH(DHFILU/HO B CpeﬂHeCDO‘JHOI}'I

rnepcrnexkTuBe.

YautbiBasi, 4T0 asibTepPHaTUBHbLIE MOAEJIN [J151 OLL€HKMN UHOISILIMOHHbIX PUCKOB Ha OCHOBE METOL0B MO-
HEeTapHOro aHaan3a’ cBuAETe/IbCTBYIOT O COKPaLLeHU BK1aaa MOHETapHbIX pakTopoB B UHGAALIMIO HA MPO-
TSOKEHUW MOCJIEAHVX MOJ1yTOPA JIET, & TAKXE UCXOAS U3 TeKYLLER ANHAMUKU AEeHEeXHbIX noka3aTeseii v ornpe-
ZEeJIeHHOV OrPaHNYeHHOCTM UICTOYHUKOB MX POCTa B OyAyLLIEeM, MOXHO MPearno0XuTb, YTO B COEAHECDOYHOM
rnepcrnekTMBe CAEePXNBaIoLLEee BINSIHUE Ha UHOSLMNIO CO CTOPOHbLI MOHETaPHbLIX PaKTOPOB COXPaHUTCS UIN
YBEJINYUTCS.

! MeToponoruio pacyeTa nogpo6Hee cM.: Krupkina A., Ponomarenko A. Money demand models for Russia: A sectoral approach // Bank of Finland,
BOFIT Discussions Papers 31. 2013.

2Cm., Hanp.: Deryugina E., Ponomarenko A. Money-based inflation risk indicator for Russia: A structural dynamic factor model approach // Bank of
England, CCBS Joint Research Paper No. 3. 2013.
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11.3. U3MeHeHuns B cucteme MHCTPYMEHTOB
M UHbIE MEPbl ACHE)KHO-KPEAUTHOM MOAUTUKM

Cucrtema nHctpymeHtoB baHka Poccun Bbi-
CTPOEHA B MEPBYI0 04epeb B LLensX CO34aHuns yC-
noBun ons 9pdOEKTUBHOIO ynpaBaeHns NPOUEHT-
HbIMMW CTaBKaMu LEHEXHOro pbiHKa, 4TO Noapasy-
MeBaeT oOecnevyeHne Nx HaxXoXAEHUS B rpaHnLLax
npoueHTHoro kopuaopa baHka Poccuu BONIn3n
Kito4eBom ctaBku. Bmecte ¢ Tem baHk Poccum npu-
6eraeT K UCMOJIb30BAaHMIO OTAENbHbIX NHCTPYMEH-
TOB NMpeaocTaBfieHUs MMKBUOHOCTN BaHKOBCKOMY
CEKTOpPY OJ19 peLLeHnd apyrux 3agady, B TOM Ymcne
HE CBSA3aHHbIX HAMPSMYIO C peannsaumnen geHex-
HO-KPEeaAUTHON MONTUKMN.

B HacTosLWEee BpemMsa 3Ha4YNTENbHAs BEINYN-
Ha peduumTa MMKBUAHOCTN BAHKOBCKOIO CEKTO-
pa o0yCcnoBAMBaET OTHOCUTENbHO BbICOKYIO A0J1H0
TpeboBaHu baHka Poccum B naccmBax kpeauT-
HbIX OpraHM3aunin: ee BeNM4YMHa BO3poca C Ha-
yana 2013 r. 6onee 4yem Ha 3 NPOLEHTHbIX MyHK-
Ta, NpMMepHO A0 9% B KOHLE NepBOro noayrogms
2014 ropa. B pamkax OCHOBHbIX onepauunin baHk
Poccumn npepocTtaBnseT cpencrea NperMyLLECT-
BEHHO Ha CpokK 1 Hepens, BCNeaCTBME HETrO MOXET
MPOUCXOANTb CHUXEHME CPOYHOCTW MaCCMBOB Kpe-
ONTHBIX opraHudaunin. nsg cMaryeHusa 0aHHoro
BIMAHMSA baHk Poccnm ncnonb3yeT 1 pasBuBaeT He
TPaOVULMOHHbIE AN LEHEXHO-KPEANTHOM NOANTN-
K1 onepaumn Ha 6onee ANnTeNbHbIE CPOKK. Tak,
30 nioHa 2014 r. bank Poccumn yBenmumn makcu-
MaJsibHblE€ CPOKM OnepaLui noCTOAHHOIO AENCTBUS
no NpenoCTaB/IEHMNIO KPeanuToB, 06ecnevyeHHbIX
HEepPbIHOYHbIMU aKTVUBaMW U NOPYYUTENBCTBAMMU,
M KpeamToB, 0OecneyeHHbIx 3010TOM, ¢ 365 1o
549 pHen. B pe3dynbtate M3MeHEeHUs MakCcumMmanb-
HbIX CPOKOB NPEeAOCTaBNEHNS CPEACTB MO yKasaH-
HbIM KpeauTam bank Poccum co3gan ycnosua ans
NOBbILLIEHNS TMOKOCTM ynpaBneHns KpeanTHbIMU
opraHm3auusMm TIMKBMAHOCTLIO. [pegocTaBneHne
KpeauToB Ha cpok oT 2 Ao 90 aHen npoaomkaeTcs
Mo GUKCUPOBAHHOM MPOLEHTHON CTaBKe, KPeAUThI
Ha cpok oT 91 0o 549 aHen ¢ ykazaHHOW gaThl Npe-
[OCTaBASIOTCA NO NiaBaloWeN MPOLEHTHON CTaB-
Ke Ong ycuneHus Bo3encTeua peweHun baHka
Poccun no geHeXXHO-KpeanuTHOM NOSINTUKE Ha Pbl-
HOYHbIE MPOLEHTHbIE CTaBkU. YKa3aHHble ornepa-
LN HE OTHOCHATCSA K YNCJTy OCHOBHbIX MHCTPYMEH-
TOB NpefocTaBieHns NMKBMAHOCTN BaHkom Poc-
CUN, N X NIPUMEHEHNE KPEAUTHBIMM OpraHn3aums-
MW HOCUT BCMOMOraTeSIbHbIN XapakTep.

3a paccmaTtpuBaembli nepuon bank Poc-
CUN TakKXe CKOPPEKTMpPOoBan napamMmeTpbl paaa
cneunann3npoBaHHbIX MHCTPYMEHTOB, NMpuMe-
HAEeMbIX A8 CTUMYNPOBAHNSA ONpeneneHHbIX

CEerMeHTOB KpeauTHOro pbiHka, pa3BmuTme KOTO-
pbiX COEPXMBAETCA CTPYKTYPHbIMU HakToOpamMu.
OQHOBPEMEHHO C MOBbLILLEHMEM KJTIIOYEBOW CTaB-
kn ¢ 28 niona 2014 r. baHk Poccum noBbicMA Ha
0,5 npoueHTHOro nyHkTa, go 7,00% roposbix (co-
OTBETCTBYET YPOBHIO KtO4EBOW cTaBkn baHka
Poccun, ymeHbLLIEHHOM Ha 1 MPOUEHTHBIN MYHKT),
NMPOLLEHTHbIE CTaBKW NO OTAENbHbIM Onepauusm.
M3MeHEHNE KOCHYIOCb MPOLLEHTHbLIX CTABOK MO
KpeanTam, obecneyeHHbIM 3anorom npae Tpebo-
BaHMS MO KpeautTamMm Ha pUHaHCUPOBaAHNE UHBE-
CTULVOHHbBIX NPOEKTOB; Kpeantam, obecneyeH-
HbIM 3a/10roM 06NUrauuin, pasaMmeLLeHHbIX B LENSax
dUHAHCMPOBAHNSA MHBECTULMOHHbBIX MPOEKTOB;
Kpeantam, obecneyeHHbIM 3anorom npae Tpebo-
BaHWS MO KPEAUTHbIM JOrOBOpaM, 06ecneyeHHbIM
norosopamm ctpaxoBaHusa OAO “Poccuinckoe
areHTCTBO MO CTPaxOBaHMIO SKCMNOPTHbIX Kpeau-
TOB 1 MHBECTUUMIA”. [IpoueHTHasa cTaBka no Kpe-
outam, obecneyeHHbIM 3a50rom npas Tpebosa-
HMS N0 MeXX6aHKOBCKUM KPeanTHbIM A0roBOpam,
3akatoyeHHbIM OAO “MCI1 baHk” ¢ 6aHkaMu-napT-
Hepamu B pamkax Nporpammbl prHaHCOBOW NOA-
OEPXKM pasBuUTUS Manoro U cpegHero npeanpu-
HMUMATENbCTBA, OCTasniaCb HEU3MEHHOMN.

PelwieHusa B o0nactu
NoOJIUTUKU BAJIIOTHOIO Kypca

baHk Poccum B ntone—asrycte 2014 r. npo-
BOAWS1 KYPCOBYIO MOSIMTUKY B YCIOBUSAX OOCTATOY-
HO 6/1aroNpPUATHON KOHBIOHKTYPbI HA BHYTPEHHEM
BaJIlOTHOM pbiHKe. CTabunmaaums cuTyaumm no3Bo-
nunna banky Poccunm npoaonxkmnTb NOBbILWEHWE rMb-
KOCTU Kypco0o6pa3oBaHNs HaUVOHAbHOW BatoThI
B pamkax LEeNCTBYIOLLEro MexaHn3ma KypCcOBOW
nonuTUKN. B 3TUX yCNoBuSx, HECMOTPS HA HEKOTO-
poe ocnabneHmne pybss K OCHOBHbIM MUPOBbLIM Ba-
JI0TaM, Ha MPOTSXEHMM yKa3aHHOro nepuoaa bank
Poccun He ocylecTBNs BaNlOTHbIE MHTEPBEHLMN,
HarnpaBfiEHHbIE Ha crinaxmneaHue konebaHwnii Kyp-
ca pybns.

Kpowme Toro, ¢ 20 nionsa 2014 r. baHkom Poc-
cum OblNO 3aBEPLUEHO OTPAXEHNE HA BHYTPEHHEM
BaJItOTHOM PbIHKE NOKYNoK MnHUCTepCcTBOM prHaH-
coB Poccuiickon bepepauyn n PeaepanbHbiM Ka-
3HAYENCTBOM MHOCTPAHHbIX BANOT /15 MOMOJIHEHUS
PesepBHoro ¢poHaga no utoram 2013 roga. Takmm
obpaszom, ¢ 23 nioHsa 2014 r. 0o KOHLA paccMaTtpu-
Baemoro nepuoga baHk Poccuun He ocyliecTsnsan
onepauyiv Ha BHYTPEHHEM BaJIIOTHOM PbIHKE.

C 17 mioHa 2014 r. baHk Poccum cHmaun Be-
JINYMHY HaAKOMIEHHbIX BaNIIOTHbLIX UHTEPBEHLUNA,
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MHTepBeHUMI/I banka Poccum Ha BHYTPE€HHEM BaJIlOTHOM PbIHKE U AUHAMMUKA py6HEBOVI CTOUMOCTH

BaniotHble MHTEPBEHLMM

OMBaNIOTHOI KOP3UHbI

CroumocTb KOP3UHbI, rpaHuLbl UHTEPBASA

0,5 45,0
0 . 43,5
-0,5 r42,0
-1,0 r40,5
-1,5 30,0
-2,0 37,5
-2,5 36,0
-3,0 34,5
=35 33,0
-4,0 31,5
45 ‘ ‘ ‘ ‘ ‘ ‘VIHTepngumm 3:03.2014} cocmgvmw 11,? ann.},uonn. (‘TUJAf ‘ ‘ ‘ ‘ ‘ L300
| 1 I} v v vi Vil vill IX X Xl X | 1 I} [\ \ vi Vil Vi IX
2013 2014

BantotHble nHTepeeHumm baxka Poccuu, mnpg. gonn. CLUA
— CTOMMOCTb GMBANIOTHOI KOP3UHBI, PACCYMTAHHAS 1O ODULIMANBHBIM Kypcam, pyo.
— [paHuLLI ONEepaLyoHHOro UHTepBana, pyo.

UcTtoyHuk: BaHk Poccun.

OOCTUXEHME KOTOPOM NPUBOAUT K COBUIY rPaHuL,
MJaBaloLLLErO ONMEPALMOHHOIO MHTEPBAasia Ha S Kor.,
¢ 1500 mnH. ponn. CLUA go 1000 mnH. gonn. CLUA,
M YMEHbLLNT 00 bEM NHTEPBEHLIUI, HanNpPaBNEeHHbIX
Ha crnaxmuBaHue konebaHui kypca pybns, BO
BHYTPeHHUx gnanasoHax Ha 100 mnH. gonn. CLUA.
JaHHbIM N3MeHeHneM napamMeTPOoB KYPCOBOW MO-
nuTukm baHk Poccum yBenuunn WmMpuHy ananaso-
Ha, B KOTOPOM He OCYLLECTBSAIOTCHA BaSIIOTHbIE UH-
TepBEHLMW, HaNpaBfieHHble Ha CriaXxmnBaHue Ko-
nebaHnii Kypca HauMoHanbHOM BantoThl, ¢ 3,1 oo
5,1 py6. (BktoHas “TexHn4eckuin” auanasoH). B pe-
3yJ/ibTaTe BO BCeXx Arana3oHax ornepaunoHHOro nH-
TepBana, KpoMe NPUMbIKAOLLMX K FpaHuuam, Obinmv
YCTaAHOBJIEHbI HYNIEBbLIE 0OBbEMBbI BaNIOTHbIX MHTEP-
BEHLMI, HanNpaBieHHbIX Ha CriaxmBaHue koneba-
Hu kypca pyona. C 18 asrycta 2014 r. bank Poc-
CUKM NPOU3BEN pacCLUMPEHME ONePaLMOHHOI0 NH-
TepBanac 7 oo 9 py6., ycTaHOBU 0ObEMBI BaOT-

HbIX UHTEPBEHLMI, HANPaBIEHHbIX HA CrIaXNBaHNE
konebaHuii kypca pyons, BO BCeEX AMana3oHax one-
PaLVOHHOIoO MHTEpPBasna PaBHbIMW HYJTIO U CHU3UI
06bEM HaAKOMJIEHHbIX BaNIIOTHBIX MHTEPBEHUUIA 00
350 maH. gonn. CLLUA. B pe3ynbTate Nnpon3BeneH-
HbIX KOpPpPekTnpoBok baHk Poccun oTkasancsa oT
1CMNOJIb30BaHUS BaIIOTHbIX MHTEPBEHLNIA, HAnNpaB-
JIEHHbIX Ha CriaxuBaHme konebaHuii Kkypca Haumo-
HafIbHOM BantoThbl, MPU HAXOXAEHUN CTOMMOCTU
Om1BaNtOTHOM KOP3MHbI BHYTPU ONepaLnoHHOro UH-
TepBana. Kak n go satoro, npu A40CTUXEHUN CTOU-
MOCTbIO OUBaNOTHOWM KOP3WHbI FPaHNL, ONepaLnoH-
HOro nHtepsana baHk Poccun 6ypeT npoBoauTh
VHTEepBEHLUM 6e3 orpaHnyeHmns No 06beMyY A0 Tex
nop, rnoka CTOMMOCTb OMBaNIOTHOM KOP3UHbI He
OKaXxeTcs BHYTPM MnaBatoLLero onepauyioHHOro
VHTepBana B pe3dynbTaTte N3MEHeHNs KypcoB py0-
na k gonnapy CLLUA v eBpo nnu cosura rpaHuny, one-
pPaLnOHHOIro MHTEPBAna CornacHo npasuy.
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W3meHeHue napameTpoB MexaHu3ma KypcoBoii nonutuku banka Poccum B 2014 ropy

[MapameTpbl MexaHu3Ma KypcoBoi noautukm baxka Poccun

O6beM MHTEPBEHLMIA, HaNpaBIEHHbIX Ha CriaXVBaHUE BONATUILHOCTM Kypca
pybns*, mnu. gonn. CLUA B aeHb

Ha 1.01.2014

Bepxnsis rpaHuua kopupopa 40,05

—400 0,95 py6.
—-200 1 pyb.
0 0,1 py6. “TexHUyeckuin” amanasoH
0 3 pyb. “HeifTpanbHblit” auanasoH
200 1 pyb.
400 0,95 py6.

HuxHsist rpaHmuia kopupopa 33,05

06beM HaKOMNEHHbIX MHTEPBEHLMIA — 350 MAH. monn. CLLA.

Ha 3.03.2014
100 0.95 pyo. BepxHss rpaHuua kopupopa 42,40
-200 1 pyb.
0 0,1 py6. “TexHn4eckwii” avanasoH
0 3 pyb. “HeiiTpanbHbiii” avanasoH
200 1 pyb.
400 0,95 py6.

HuxHsis rpaHuua kopupopa 35,40

06bem HakoMmeHHbIX MHTepBeHUMin — 1,5 mnpa. gonn. CLUA.

Ha 22.05.2014
300 0.95 pyo. BepxHss rpanuua kopupopa 43,40
—-100 1 pyb. 0Bbem onepavyii, CBA3aHHbIX C MOMONHEHNEM
0 0,1 py6. “TeXHUNECKVI?” IManasoH + (pacxonoBaHueM) CyBEPEHHbIX HOHLOB**,
0 3 pyo. “HeiTpanbHbli”” auanasoH M. gonn. ClUIA B pexs
100 1 pyb.
300 0,95 py6.

Huxnsis rpaHuua kopupopa 36,40
06bem HaKOM/EeHHbIX MHTepBeHUMiA — 1,5 mnpa. ponn. CLUA.

Ha 17.06.2014

BepxHsist rpanmLia kopuaopa 43,40

-200 0,95 py6.
0 1 pyb. “TexHM4ecKkwii” avanasoH
0 0,1 py6.
0 3 pyb. “HeiATpanbHbiii” vanasoH
0 1 pyb.

200 0,95 py6.

HuxHsis rpaHuua kopupopa 36,40
O6beM HaKOMMEHHbIX MHTEPBEHUMIA — 1 Mapa. ponn. CLLUA.

Ha 18.08.2014

0.95 py6. BepxHsis rpatmua kopupopa 44,40

1 pyb. “TexHnyeckuin” amanasoH
0,1 py6.
5 pyb. “HeiiTpanbHbiii” avanasoH
1 pyb.
0,95 py6.

o|lojlo|lo|lo|o

HuxHsist rpaHmuia kopupopa 35,40
06beM HakoMNEHHbIX MHTepBeHLMIA — 350 MnH. monn. CLLA.
* “+” — nokynka BanioTbl baHkom Poccun, “—” — npopaxa Baniotel batkom Poccum.

** 06bem YKa3aHHbIX onepauuﬁ HE 3aBUCUT OT MOJIOXEHUS py6neBot7| CTOMMOCTW OMBANIOTHON KOP3WHbI BHYTPWU OnepaLmMoHHOro uHTepeana. McknioyeHne cocTaBnsieT “TexHudeckuii” AnanasoH,
B KOTOPOM BaHk Poccun He COBEPLUAET HMKAKNX onepauuﬁ.



54 BECTHITE BAHEA POCCHIT N® 100 (1578) 30 OKTABPA 2014

[Aoccapui

ABTOHOMHbIE pakTOpPbl POPMUPOBAHUS JINKBUAHOCTN 6AHKOBCKOIO CEKTopa

dakTopbl MU3BMeHeH s cTaTel banaHca LieHTPpaabHoOro 6aHka, 0KkasblBaloLLIME BIVNSIHUE Ha JINKBUAHOCTb
6aHKOBCKOIro CeKTopa, HO He SIB/ISIIOLLMECS Pe3y/ibTaToOM ornepaumnii LieHTpaabHoro 6aHka ro yrnpas-
JIEHWIO JINKBUAHOCTbHIO. K aBTOHOMHBIM (hbakTopam OTHOCSTCS (pakTopbl UBMEHEHMST 0Obema Hasiny-
HbIX IEHer B 006palleHu n 0CTaTKOB Ha CHEeTax paclLUMPeHHOro npaBuTebcTea B baHke Poccuu, orne-
paunn baHka Poccuun Ha BHYTPEHHEM BaJlloTHOM PbIHKE (KpOoMe ornepaLnii, HaripaB/eHHbIX Ha Pery-
JIMPOBaHMe JINKBUAHOCTY OaHKOBCKOIro CEeKTopa), a Takxe naMmeHeHmne obbema 00513ate/ibHbIX pe3ep-
BOB, EMOHUPOBAHHbIX KPEANTHbLIMW OPraHn3aLmnsMm Ha cHeTax assi XpaHeHus: 0053aTesibHbIX Pe3ep-
BoB B baHke Poccun.

bazoBass uHpnauus

UHpnaums, namepeHHasi Ha 0cHoBe 6a30B0ro nHaekca rnotTpebutensckux ueH (BbUIIL). Otanune BUTIL|
OoT MHAekca rnoTpebuTtenbckux ueH (UML) coctont B ucknodeHun npv pacdete BUTL nameHeHus LieH
Ha OTAeJIbHbIE TOBAPbI U YCJ1yrv, MOABEPXEHHbIE BNSIHUIO PakTOpPOB, KOTOPbLIE HOCAT aaAMUHUCTPA-
TUBHBIN, & TAKXE CE30HHbIV xapakTep (rnj10400BOLLHas NPOAYKLMS, TOMJIMBO, OTAE/bHbIE YC/YIry nac-
CaXunpCKOro TpaHcropTa, ycayr cBsiav, 60bLLUNHCTBO XWUIINLLHO-KOMMYHaJ1bHbIX YCI1yr).

buBanioTHast KOp3nUHa

BbipaxkeHHbIVi B HALMOHAaIbHOV BaJIlOTE ONepaLmnoHHbIN OPUEHTUP KypPCoBOV noantmukmn baHka Poc-
cum, coctosiLumii nz agonnapa CLLUA v eBpo (aevictByet ¢ peBpasnss 2005 r.). PybaeBasi CTOMMOCTb 6U-
BaJIlOTHOV KOP3UHbBI PACCYUTLIBAETCS Kak cymma 55 LieHToB gosnapa CLLUA n 45 eBpoLeHToB B py6isix
(aevictByert ¢ 8 peBpans 2007 r.).

BanoBow kpeaut baHka Poccun

Bkrovaet kpeauTel, npenoctaBiaeHHble baHkoMm Poccun KpeanTHbIM opraHnu3aumnsMm (B TOM 4ucie
6aHkam ¢ OTO3BaHHOW JINLIEH3NEN ), MPOCPOYEHHYIO 3a80/I)KEHHOCTb W MPOCPOYEHHBIE MPOLIEHTHI 10
KpeauTam, CpeacTBa, rnpeaocTaB/ieHHbie baHkoM Poccumv KpeanTHbIM OpraHn3aLmnsiM nocpeacTsomM
onepauwnvi PETIO, a Takxe caesiok “BasioTHbIVI CBOM”.

deHe)xHasi Mmacca

CymMa IeHEXHbIX CPEeACTB, HaxoAsILLMXCS B PACOPsKeH pe3naeHToB Poccurickori Penepaumv (3a
UCKJTIOYEHNEM OPraHOB rocyAapCTBEHHOMO yripaBJIEHWS] U KPEAUTHbIX OpraHu3auui). [ns uene ako-
HOMMYECKOro aHam3a pacCynTbIBAIOTCS Pa3/INYHbIE AEHEXHbIE arperatbl (CM. cTatby “LleHexXHbIv ar-
perat M17”, “ZleHexHasi Macca B HaunoHasabHOM onpegeneHun”, “LLinpokast geHexHasi macca”).

AdeHexHas macca B HaLMOHasIbHOM onpeaesieHnu (GeHeXxHbii arperat M2)

Cymma Hann4Hbix eHer B 006palleHnn n oCTaTkoB CPeacTB pe3unaeHToB Poccurickor Penepaumm
(HepHaHCOBbIX M GUHAHCOBBIX (KPOME KPEANTHbIX) OpraHn3aLmni v GU3NYeCcKnxX JinL) Ha PacyeTHbIX,
TEKYLUNX U UHbIX CHETax A0 BOCTpeboBaHus (B TOM 4YMC/e cHeTax AJisl PaCYETOB C MCM0/Ib30BaAHNEM
OaHKOBCKMX KapT), CPOYHbIX AEMNO3UTOB Y UHbIX IPUB/IEYEHHbIX HA CPOK CPEACTB, OTKPbITbIX B OaHKOB-
cKoi cucteme B BanoTe Poccuickon enepaumm, a Takxke Ha4yncrIeHHbIE MPOLIEHTbI MO HUM.

AdeHexHbii arperat M1

CyMmma Hann4HbIX AeHer B 06palleHuy N 0CTaTKoOB CPeACTB pe3uaeHToB Poccurickor Peagepaumm
(HepHaHCOBbIX M GUHAHCOBBIX (KPOME KPEANTHbIX) OpraHu3aLmni u GU3NYeCcKnx JinL) Ha PacyeTHbIX,
TEKYLUMX W MHbIX cHEeTax 40 BOCTpeboBaHus (B TOM YnC/ie cYyeTax 4Jis PacHEeTOB C MUCN0JIb30BaHNEM
OaHKOBCKMX KapT), OTKPbITbIX B OAHKOBCKOV cucTteme B BasoTe Poccurickori denepaumnv, a Takxe
Ha4YnCJIeHHbIE MPOLEHTbI M0 HYM.

Hdonnapusauyns nerno3nNToB
Jlosis1 1erno3nToB B MHOCTPaHHOWM BalloTe B 00LLeM 06beMe A4ero3nToB 6aHKOBCKOIro cekTopa.

3agomkeHHOCTb o onepaunsam pedpuHaHcupoBaHns bavka Poccun

Bknto4aeT kpeanTsl, rnpeanoctaBsieHHbie baHkom Poccun noa 3a0r LUeHHbIX OyMar, HepbIHOYHbIX aK-
TUBOB, NMOPYYNTENILCTB, 30/10Ta, onepauunn PETIO, a Takxxe caesikv “BastoTHbIV CBOM”.
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Unpgekc noTtpebutensckunx uex (UML)

UL xapakTepu3yet u3MeHeH1e BO BPEMEHM OOLLErO YPOBHS LIEH HA TOBAPbI 1 yCJyru, npuobperae-
Mble HacesieHneM 11 Hernpou3BoACTBEHHOro rnoTpebieHusl. PaccuntbiBaeTcs DenepasnbHOV Cryx-
6ovi rocynapCTBEHHOV CTATUCTUKN KaK OTHOLLEHNE CTOMMOCTHY PUKCMpPoBaHHOro Habopa ToBapoB n
YCAyr B LieHax TeKyLLero nepuoaa K ero CTOMMOCTH B LieHax rnpeasiayliero (6a3ncHoro) nepvoaa.
UL paccynTbiBaeTCS HA OCHOBE AaHHbIX O PakTUYECKOV CTPYKTYPE NoTPEOUTENLCKUX PAacXonoB 1
rMoaToMy SIBJISETCS OCHOBHbBIM UHANKATOPOM CTOMMOCTU XU3HUN HACEIEHUS.

UHpgekc HomuHanbHOro agpgpekTnBHOro Kypca pyons

NHaekc HOMUHaIbHOro ag@ekTnBHOro Kypca pybss oTpaxaet AnHamMuky Kypca pybss K BaaoTam
CTpaH — OCHOBHbIX TOProBbIX NapTHEPOB Poccun. PaccynTeiBaeTCs kKak CPeaHEB3BELLEHHOE N3MEHE-
HMe HOMUHAaJIbHbIX KypCOB pPyb6Jis K Ba/lloTaM CTpaH — OCHOBHbIX TOPIroBbIX MapTHEPoB Poccun. B kaye-
CTBE BECOB UCMOIb3YIOTCS 40N BHELUHETOProBOro obopota Poccuu C Kaxaom n3 aTmx CTpaH B COBO-
KYrHOM BHeLLIHeToproBomM obopoTte Poccuy co cTpaHaMy — OCHOBHbIMM TOPrOBbIMY NapTHEPaMU.

UHnpekc peanbHoro a¢pgpexkTnBHoOro kypca pyons

PaccyntbiBaeTcsl kak CPeaHEB3BELLIEHHOE U3MEHEHUE peasibHbIX KypcoB pybJis K BaioTaM CTpaH —
OCHOBHbIX TOProBbix NapTHepoB Poccun. [py 3TOM peasibHbili Kypc py6ssi K MHOCTPaHHOV BasloTe
PaccYUTLIBAETCS C yHETOM HOMUHAIbHOIro Kypca pyb6isi K JaHHOV BaslloTe Y COOTHOLLIEHUS YPOBHSI LIEH
B Poccumn n cootBeTcTBYyrower ctpaHe. lNpu pacyete peasibHOro a¢ppekTMBHOro Kypca B Ka4ecTtBe
BECOB MCMO0JIb3YKTCS [0JIM BHELLIHETOProBoro obopota Poccuu ¢ kaxzaow u3 aTux cTpaH B COBOKYII-
HOM BHELLIHETOProBoM ob6opoTte Poccum co cTpaHaMy — OCHOBHbLIMUW TOProBbIMU napTHepamu. VH-
JEeKC peasibHoro agpdekTnBHOro kypca pybsisi oTpaxaeT U3MEeHeHNe KOHKYPEHTOCNOOHOCTY POCCUIA-
CKUX TOBaPOB OTHOCUTEJIbHO TOBAPOB CTPaH — OCHOBHbIX TOPrOBbIX NMapTHEPOB.

UHgekc ycnoBnii 6aHKOBCKOIo KpegnToBaHus

O6o6watowmi nokasartesb N3MEHEHUSs yC10BuU 6aAHKOBCKOIro KpeaNTOBaHWS, KOTOPbIVI PACCYUTHI-
Baetcsi baHkom Poccum rno pesynbtatam exekBapTasibHOro o6caen0BaHns BeAYLIMX POCCUMCKNX
6aHKOB — y4aCTHUKOB KPEANTHOIO PbIHKa CaeAyoLmmM 06pa3om: (407189 6aHKOB, COOOLUMBLUINX O CY-
LL{eCTBEHHOM YXECTOYEHNUN YCII0BUIA KpeaNTOBaHMs, B npoueHTax) + 0,5 x (g4oss 6aHkoB, cOobLMB-
LMX 06 YMEPEHHOM YXXECTOYEHUM YCII0BUNA KpEeANTOBaHuS, B npoueHTax) — 0,5 x (Ao 6aHKoB, co-
00LMBLLMX 06 YMEPEHHOM CMSITH€HNN YCIIOBUIA KPEAMTOBAHMS, B MPOLIEeHTax) — (40s15 6aHKoB, CO-
O0OLUMBLLINIX O CYLLLECTBEHHOM CMSIFYEHNN YCI0BUI KPEANTOBAHWS, B MPOLEHTax). I3amepsieTcs B rpo-
LI€HTHbIX MYHKTaX.

Nugexkc RGBEY

NHpekc RGBEY (Russian Government Bond Effective Yield to Redemption) — apgekTnBHas 4oxon-
HOCTb K oraLlueHuio rocyaapCTBeHHbIX obauraumi Poccun, paccuyntbiBaemas kak CpeaHsis Baaosasi
J0X0AHOCTb K rioratueHuto 6e3 yyeta gopaLmm BblryckoB 001MraLmii.

Nugunkartop puckanbHOro ctpecca

lMoaxona, pa3paboTaHHbIvi akcriepTamm MB® v 3akiodarolumicss B MCroJib30BaHUM arpernpoBaHHOro
MHAVKaTopa paHHero rnpeayrnpexaeHust KPU3NCHbIX sIBJIEHWUH, PacCYUTbIBAEMOro Ha OCHOBE n3yye-
HWSI CUrHaJ10B AOMOJIHSIOLMX APYr ApYra TPEeX rpyrr rnokasaTteseri: OCHOBHbIE BI0AXETHbIE rnokasare-
7, 4OJIrOCPOYHbIE BIOAXETHbIE TPEHAbI, YrpasBaeHne akTusamm v obsisatesbcTeamm (Bcero 12 noka-
3arenen). [nsa kaxaoro rnokasartesiss PaccynTaHo rnoporoBoOe 3Ha4YeHUe, npPeBbILLEHNE KOTOPOro 03-
HavyaeT CUrHaan3npoBaHve AaHHbIM rokasatesieM yrpo3bl BO3HUKHOBEHUSI KPU3UCHOIO siIBJIEHUS B
rnocseayrLemM rogy, a Takxe oLueHeHa CurHasibHasl cua, TO ECTb BEC roKas3aTeJisi B MHANKaTope puc-
kasbHoro ctpecca. lNoagpobHee metTogonoruvio cm.: Baldacci E., McHugh J., Petrova I. Measuring Fis-
cal Vulnerability and Fiscal Stress: A Proposed Set of Indicators // IMF Working Paper. 2011. No. 94;
Baldacci E., Petrova I., Belhocine N., Dobrescu G., Mazraani S. Assessing Fiscal Stress // IMF Work-
ing Paper. 2011. No. 100.

KnroyeBas craBka BaHka Poccuun

lpoueHTHasi cTaBka 1o OCHOBHbIM oriepauusimM baHka Poccum ro perynnpoBaHuio JIMKBUAHOCTY O6aH-
KOBCKOIro cektopa. 5IBasieTcst OCHOBHbIM UHANKATOPOM AEHEXHO-KPeaAUTHOM MOJIUTUKM.
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KOHTpuMKHM'-IeCKaﬂ Bajilora

Baniota, TpagnunoHHO AEMOHCTPUPYOLLAs yKperieHne B nepuoabl HeECTabuabHOCTY Ha MUPOBbIX
PbIHKax v (M) cnaga B MUPOBOY 9KOHOMUKeE. K 3TOM kKaTteropuv BasitoT OTHOCSTCS, B YaCTHOCTU, 40J1-
nap CLLA, srioHckas neHa vi LUBEeALapCKni opaHk.

Kopugop npouyeHTHbIx cTaBok baHka Poccuu (npoLeHTHbIN kopuaop)

OcHoBa cucTeMbl NMPOLIEHTHbLIX cTaBok baHka Poccun. [pOLEHTHbIV KOPpUAOP MMEET CJEAYIOLLYIO
CTPYKTYPY: LLeHTP Kopuaopa 3a4aeTcs K/Ilo4eBovi cTaBkou baHka Poccuu; BEpXHSIS M HUXKHSISI FpaHU-
Ubl, CUMMETPUYHbIE OTHOCUTEJIbHO KJTIOYEBOK CTaBKW, POPMUPYIOTCS MPOLEHTHbIMU CTaBKaMmu o
ornepaumssM rnoCTOSIHHOIrO AeViCTBUS Ha CPOK 1 AeHb (Aerno3uTHbIM oriepauunsMm v ornepauvsam pegu-
HaHCHUpOoBaHWs).

JInkBuaHOCTHL 6GAHKOBCKOIO CEKTOpa

CpesnctBa KpeanTHbIX OpraHu3aLmni, noaanepXxmusaeMsie Ha KOPpPEeCrnoHAeHTCKux cyeTax B baHke Poc-
CUM B LIENISIX OCYLLIECTBJIEHUNS MIATEXHbIX Orepauunii v BbINMOJHEHWS PE3EPBHbIX TpeboBaHuii baHka
Poccun.

HaﬂpaBHEHHOCTb AeHe)KHO-er,qMTHOﬁ nMOJINTUKUN

XapaKTepMCTMKa BO3AeriCcTBUS ,aeHe)KHO-erﬂVITHOVI NoOJINTUKN Ha SKOHOMMUKY. XKecrkasi HaripaBJieH-
HOCTb ripegrionaraet caepxuBarlLjee BO3AevicTBmE ,que)KHO-er,E{I/ITHOIZ rNoOJINTUKN Ha SKOHOMMUn4Ye-
CKYIO aKTUBHOCTb C LeJIblO CHVXKEeHUS MH¢HHUMOHHOFO AaBJIeHVs, B TO BPEMSs Kak Msrkasl HaripaBJ1eH-
HOCTb ,que)KHO-er,ﬂl/ITHOI)JI rNoJINTUKKW rpeariosiaraet CtumMyJsinpoBaHmne 39KOHOMWKN C BO3MOXXHbIM
cosdaHvem aaBJieHns Ha MH¢J7FIL4MIO B CTOPOHY ee yBeJINHeHvsl.

HepblHO'-lele dKTUBbI, NPpUHNMaemMbie B obecney4eHue no Kpeguram baHka Poccun

Bekcens n kpeanTHble TpeboBaHus, npuHuMaembie B obecrieyeHue rno kpeautam baHka Poccun B
cootBeTcTBum ¢ lNonoxeHnem barHka Poccum ot 12.11.2007 Ne 312-T1 “O nopsiake npepocrassie-
Hus1 baHkoMm Poccumn KpeanTHbIM OpraHn3aumnsam KpeanToB, 00ecrneyeHHbIX akTuBamMm 1Uam rnopyym-
TesibcTBammn”,

HeueHoBbIe yc/10BNsI 6aHKOBCKOIro KpeanToBaHus

Ycnosus Bbigaqv kpeanta 6aHKOM MOMYIMO €ro CTOMMOCTH [J151 3aeMLUMKA, TaKMe Kak MakCUMaslbHbIV
pasmep 1 CPOoK NpenocTaB/IeHNs CPeacTB, TpeboBaHs K 06eCneqyeHuIo o KpeamTy n puHaHcoBOMY
10J10XXKeHMIO 3aeMLUMKA.

O6o6Lwarounii (KOMMNO3UTHbIN) NHAEKC MOTPebuTes1bCKol yBepeHHOCTU

PaccuntbiBaeTcsi PocctatoM Ha OCHOBE exXekBapTasibHbiX 00C/1e10BaHWi Kak cpeaHeapugpmeTmye-
CKOE 3Ha4YeHune sty 4YaCTHbIX MHAEKCOB: MPOU3O0LLEALLINX Y OXUAAEMbIX U3MEHEHWI JINYHOIro Marte-
pUasibHOro roJsI0XeHus, NPOU30LLIEALLINX N OXULAEMbIX UBMEHEHN IKOHOMUNYECKOV cuTyaumnn B Poc-
cum, 671arornpUsTHOCTM YCI0BUIA 17151 KPYIMHbBIX MOKYMOK. YaCTHbIE MHAEKCbh! PACCYNTLIBAKOTCS] HA OCHO-
Be cBeneHus1 banaHca OLeHOK PeCrioHAeHTOB (B rnpoLeHTax). banaHc oLeHok rpeacTtassisieT cobo
Pa3HOCTb MeXAY CYMMOV A0E (B MPOLEHTax) OrnpeaeseHHO noJI0OXNUTENbHbIX U 1/2 ckopee noJsio-
XXUTEJIbHbIX OTBETOB 1 CYMMOW [0J1e (B MPOLEHTax) oTpuLaTtesibHbIX 1 1/2 ckopee oTpuuaTesibHbIX
oTBeTOB. HeliTpasibHble OTBEThI HE MPUHUMAIOTCS BO BHUMAaHUE.

Onepauwns “BanioTHbIVI CBOMN”

Caernka, cocTosiLast U3 AByX 4aCcTel: M3Ha4aslbHO 0Ha CTOPOHAa CAEJIKM OOMEHUBAET ONpPeneIeHHYIO
CYMMY B HALMOHasIbHOU NI MHOCTPAHHOV BaslloTe Ha 9KBUBAJIEHTHOE KOJINYECTBO APYrovi BalOThl,
rpenocTaB/iIseMoVi BTOPOV CTOPOHOV CAEJIKU, a 3aTeM 10 UCTEYEHUM CPOoKa CAEJIKU CTOPOHbI MPOn3-
BOASAT 06paTHbIi 0OMeEH BalioT (B COOTBETCTBYIOLLEM 0O0bEME) M0 3apaHee yCTaHOB/IEHHOMY KypCY.
Onepaumn “BamoTHbIV cBON” baHka Poccum ncrnosib3yTces 415 NMpeaoCcTaB/IeHNS KPEANTHbBIM opra-
HU3aumsam pepuHaHcupoBaHus B py6isix.

Onepauunun Ha OTKPbITOM pPbIHKE

Onepaunmn, KOTopbIE MPOBOASTCS M0 UHULMATUBE LIeHTpasibHoro baHka. K gqaHHOMY BUAy OTHOCSITCSI
rpoBoOAVMbIE Ha ayKLIMOHHOM OCHOBE orepaummn pepuHaHcupoBaHus n abcopbupoBaHus (ayKLMOHbI
PETIO, neno3unTHble ayKUuMOHbI 1 APYrue), a Takxke onepaumm rno rokyrnke v rnpoaaxe GuHaHCOBbIX
aKTUBOB (rocyaapCTBEeHHbIX LIEeHHbIX Oymar, BasoThl, 30/710Ta).
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Onepauunu nocTosiHHOro AeVicTBus

Onepauunn npeaoctassieHus: 1 abcopOUPOBaHWS IMKBUAHOCTM M0 PUKCUPOBaHHbIM MPOLIEHTHbLIM CTaB-
kam, rpoBoanmsle baHkom Poccun.

Onepauywns PETIO

Cuaesnka, cocTtosiasl 3 AByX 4acTen: N3Ha4asibHO Of4Ha CTOPOHa CAEJIKY NpoaaeT LeHHble Bymarm
LPYyrovi CTOPOHe, oJ1y4asi 3a HUX IEHEXHbIe CPEeACTBAa, a 3aTeM 0 UCTEYEHUM OrpeaesIeHHOro cpoka
BbIKyraeT ux 06paTHO o 3apaHee ycTaHOBAEHHO LeHe. Onepauunn PETNO baHka Poccun ncrnons3y-
I0TCS A47159 NPEAOCTAaBACHUS KPEANTHbLIM OpraHn3auunsM JINKBUAHOCTU B py6isix B 0OOMeH Ha obecrieye-
Hue B BUAE LIEHHbIX Oymar.

MapannenbHbii 6aHKOBCKWIA CEKTOP

DuHaHCOoBbIE MOCPEAHNKU, OCYLLIECTBISIOLNE KPEANTHOE OCPEeaHNYEeCTBO, AeSTEe/IbHOCTL KOTOPLIX
He perynnpyetcs 6aHKOBCKUM 3aKOHOAATe/IbCTBOM.

lMnaBarowyas npoLeHTHas ctaBka rno onepauvnsm baHka Poccun

lNpoueHTHas cTaBka, npuBsi3aHHasl K YPOBHIO K04eBOV cTtaBku baHka Poccun. B cayvyae npuHSaTus
Cosetom anpekTopoB baHka Poccuu pelueHmnss 06 aMeHeHUn K/1lo4eBOoVi CTaBKU C COOTBETCTBYIOLLEeN
Aarbl o paHee rpeaocTaBeHHbIM 0 /1aBalkoLLeVi CTaBKe KpeanTaM NPUMEHSIETCS NMPOLIEeHTHas cTaB-
Ka, CKOPPEKTUPOBAHHAsT Ha BEJINYMHY N3MEHEHWS] KITIOHYEBOV CTaBKU.

lNMoTeHUuMasnibHbIN BbIMYCK

COBOKYMHbIVI YPOBEHb BbIMyCKa B 3KOHOMUKE, KOTOPbIN JOCTUIraEeTCs Py HOPMasibHOM 3arpy3ke ¢dak-
TOPOB MPOV3BOACTBA MPU CYLLECTBYIOLUNX PECYPCHBIX Y MHCTUTYLMOHAIbHbIX OrpaHndeHunsx. OTpa-
Xaet 06beM rnpoayKLMmn, KOTOPbIVI MOXET ObITb MPOU3BEAEH 1 peann3oBaH 6e3 co3aaHus npearnochl-
JIOK K UBMEHEHUIO TEMINOB pocTa UeH. [1py 9TOM ypPOBEHb MNOTEHLMAIbHOIO BbilyCKa He CBSI3aH C Ka-
KUM-11M60 OrnpeaeeHHbIM yPOBHEM UHGISILIMN, & JINLLIb CBUAETE/IbCTBYET O HAJINHYUM NI OTCYTCTBUN
YCJ10BUV 17151 €€ YCKOPEHUS Uiv 3aMeLJIeHUS.

lNpemust 3a pUCK PpbIHOYHOIro NOPTQesss akLunn

CornacHo moaenn oLeHKU A0JIroCPOYHbIX prHaHcoBbIx akTuBoB (Capital asset pricing model) pac-
CYUTBLIBAETCS Kak pasHuLia Mexay A0XOAHOCTbIO PbIHOYHOro nopTgens akumii v J0XoAHOCTbIO 6e3-
PUCKOBOIro aktnsa. B ka4ecTBe 4oX04HOCTH 6e3p1CKOBOIro aktnsa, Kak rnpaBuso, NCrob3yeTcs 4O-
XOAHOCTb rocyAapCTBEHHbIX LIEHHbIX Bymar (Hanpumep, OP3). IamepsieTcs: B NPOLEHTHbIX MyHKTax.

lNpoLueHTHbIN Kopugop
Cm. ctatbio “Kopuaop npoueHTHbIx cTaBok baHka Poccuimn®™.

lNpounknnyeckas BanoTa

BaniwoTa, TpaanumnoHHO AEMOHCTPUPYIOLLIAs YKPEerJaeHne B nepuoabl pocta MUpPOBOYi 9KOHOMUKH.
K aTovi kaTteropuy BasiloT OTHOCSITCSI, B HACTHOCTU, €BPO, KaHaACKuVi foJsisiap v aBCTPaInnCcKumi
AdoJsiiap.

Pa3pbiB Bbinycka

lNpoueHTHOE OTKIIOHEHNE BBl OT NOTEHLUMAIbHOI O Bbirycka. Xapakrepu3yet COOTHOLLUEHWE cripoca v
NpeasIoXeHus, IBISIETCS arpPernpoBaHHbIM MHANKATOPOM BIISIHUS (hakTOpPOB Cripoca Ha MHISILMIO.
B cnyqae npeBbilleHVs pakTU4eCKUM BbiryCKOM MOTEHLMAIbHOIO (MOJI0XNTE/IbHbIN Pa3PbIB BbIryC-
Ka) rnpu rnpoYmx paBHbIX YCI0BUSIX OXUAAETCS POPMUPOBAHNE TEHAEHLNUN K YCKOPEHMIO TEMITOB POC-
Ta LEeH. Hannumne otpuuatesibHOro pas3pbiBa BbiryCcKa yKka3blBAET Ha OXMAAaeMOe 3aMeaneHne TEMNOB
pocTa ueH. KonebaHusi Bbirycka BOKPYr CBOEro noTeHLMabHOro yYPOBHS Ha3bIBAKOTCS LINK/INYECKUMM
Kos1ebaHusMu.

Pe>xxumM nnaBaroLwiero BaJiloTHOMO Kypca

B pamkax gaHHOro pexvima Kypc HaunoHasibHOM BalloTbl QOPMUPYETCS NpenmMyLLEeCTBEHHO 104 B/INSI -
HUEM PbIHOYHbIX PaKTOPOB U €ro TPAeKToPUs HE SIBAISIETCS NMpeackasyemMoui. LleHTpasbHbIi 6aHK He
yCTaHaB/INBAET LieJIeBbIX OPUEHTUPOB AJ1S1 YPOBHS NI UBMEHEHUS BaJIlOTHOro Kypca. lpu aTtom go-
rnyckaeTcs npoBeAEeHMNE LIeHTPasIbHbIM 6aHKOM BaIlOTHbIX MHTEPBEHLNI [1J151 CII1aXUBaHWsl Ype3mep-
HbIX KOJ1ebaHnvi BaJIlOTHOIrO Kypca, He CBSI3aHHbIX C AeCTBUEM PyHAAMEHTaIbHbIX PakTOPOB.
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Pexxum TapreTnpoBaHus nHpaaunmn

PexumM feHexXHO-KPeauTHOMV NoJIMTUKU, NPy KOTOPOM YCTaHOBJIEHO, YTO r/71aBHOM LIeJbi0 LLeHTPpas b-
Horo 6aHka siBssseTcs obecrneyeHve LIeHOBOV cTabuibHOCTU. B pamkax JaHHOro pexvma yctaHaB/v-
BaeTcs v 00bABJISAETCS KOJIMYECTBEHHAS LieJ1b 110 MHGSUMN, 38 AOCTUXEHNE KOTOPOK OTBETCTBEHEH
LeHTpasbHbifi 6aHK. O6bIYHO B paMKkax pexvimMa TapreTMpoBaHns HOISLMY BO3AEHCTBUE AEHEXHO-
KpeaNTHOU NMOSINTUKN Ha SKOHOMUKY OCYLLIECTBJISIETCS] Yepe3 NPOLIEHTHbIE CTaBKU. PeLueHns npyuHu-
MatoTCsl B MEPBYI0 04epelb Ha OCHOBE MPOrHO3a Pa3BUTUS IKOHOMUKU U AVHAMUKU uH@asumn. [on
3TOM BaXXHbIM 3/1EMEHTOM [JAHHOIO PEXVMA SIBJISIETCS MPaKTyKa PEryJsspHOro pa3bsCHEHUS 0OLLECT-
BEHHOCTU MPUHUMAaEMBbIX LIeHTPasIbHbIM OaHKOM PeLLIeHW, 4TO 06ecneynBaeT NoAgoT4ETHOCTb U UH-
¢dopMaLMOHHYIO OTKPbLITOCTb LIEHTPAIbHOro baHka.

CBo60o4gHbIe pe3epBbl KpeaAUTHbIX OpraHn3auni

BknoyaroT octatky cpenacTB Ha KOPPECrOHAEHTCKUX cyeTax B BasoTe Poccurickoi denepaumm v
JEMNO3nUTHbIX CHETAaxX KPEAUTHbIX OpraHn3aumni B baHke Poccun, a TakxXe BJIOXEHUS KPEeANTHbIX opra-
Hu3auwni B o6mraumm barHka Poccun.

CpenHss cTaBka no Mex06aHKOBCKUM KpeguTam

CpenHsiss ctaBka onepaumii rno npeaocTaBaCHUI0 POCCUNACKMY 6aHKamMu KPeaUTOoB APYrumM OaHKam.
PaccuutbiBaroTCS CTaBKM 110 BCeM MmexbaHkoBckuM kpeamntam (ctaBka MIACR), kpeautam, npegoc-
TaBJIEHHbIM POCCUICKUM 6aHKaM C MHBECTULIMOHHbLIM KPEAUTHbIM penTuHrom (ctaBka MIACR-IG), n
KpeauTam, npeaocTaBIeHHbIM POCCUCKUM BaHKaM CO CrEKYISTUBHBIM KPEANTHbIM PEUTUHIOM, (CTaB-
ka MIACR-B). Cnpeg mexay ctaBkamu MIACR-B u MIACR-IG siB/iseTcsi O4HUM U3 MHAMKATOPOB OLIEH-
KV KDEeAUTHOro pycka y4aCcTHUKaMm Mex6aHKOBCKOIro KpeAUTHOIO PbIHKA.

CpeacrtBa Ha cyeTax pacLUNPEHHOro npaBnTesIbCTBa

CpesacTtsa Ha c4eTax B baHke Poccuu o y4ety cpeactB penepasibHoro broaxera, 610aXeToB cyObek-
TOB Poccurickoi eaepaumm, MECTHbIX BI0XETOB, rocyAapCTBEHHbIX BHEOOAXETHbIX POHAOB 1 BHE-
6roaxeTHbIX poHA0B cybbekToB Poccurickori denepaumm yn MECTHbIX OPraHoB BJaCTH.

CTpPYKTYpHbI feuunT 1TMKBUAHOCTU 6aHKOBCKOIO CEKTopa

CocTosiHne 6aHKOBCKOIro CEKTOPAa, XapakTepU3yIoLLEecs CyLLEeCTBOBaHNEM YCTOMYMBON MoTPebHO-
CTU Y KPEAUTHbBIX OpraHu3auunyi B rnosy4eHnn JIMKBUAHOCTY NoCpeacTBomM orepauunii ¢ baHkom Poc-
cumn. ObpatHasi cuTyaumnsi — Haam4me YCTonYnBovi NoTPeOHOCTU Y KDEANTHbIX OpraHu3aLmnii B pa3me-
weHun cpeacTs B baHke Poccumn — npeactaBaseT cobou CTPYKTYPHbIV NPOGUUNT INKBUAHOCTU. Pac-
YEeTHbIVi YPOBEHb CTPYKTYPHOIro Aeuumnta/npopuumra IMKByaHOCTY rnpeacTas/isieT coOO0M pa3HuLy
Mexay 3a40/KEHHOCTbIO M0 onepauusm pepuHaHCcupoBaHus v onepaumsam abcopbupoBaHns baHka
Poccun.

CTPYKTYpHbIi HeHeTera3oBbivi NepBuUYHbIA aepuunt 6roaxeTta

SnemeHThI 6loaxeTa, He 3aBUCaLLne OT pasbl OU3HEC-LINKIA U ONpeaeseMsle PeLleHUIMU OpraHoB
rocyaapcTBeHHOro yrpasieHusi. COBOKYMHbIM AeduumnT 6ioaxeTa, O4nLLIeHHbIV OT HepTerasoBbiX r10-
CTYIJIEHUI, YACTLIX MPOLIEHTHbIX M1aTexXew, OAHOKPAaTHbIX 3a4UC/IeHNl B BIOAXET U 3J1eMeHTOB, 3a-
BUCSILLINX HAMPSAMYIO OT U3MEHEHUSI 9KOHOMUYECKOV akTUBHOCTH.

Tekywnii nepnunT nMKBNOAHOCTU

lMpeBbilieHne cripocom 6aHKOBCKOro CeKTopa Ha JIMKBUAHOCTb €€ MPeasIoXeHUs1 B TEKYLUWI eHb,
roKkpbIBAEMOE exeaHeBHbIMY onepaunsamy baHka Poccumn Ha AeHeXHOM pbiHke. ObpaTHas cutya-
LMsT — peBbILLIEHNE MPeanoxeHneMm 6aHKOBCKOW JINKBUAHOCTY Crpoca Ha HEe B KOHKPETHbIV 1eHb —
npeacTasBaseT co60vi TEKYLLUMI MPOPULNT JINKBUAHOCTH.

TpaHCMUCCUOHHbIN MeXaHU3M LEeHEXXHO-KPpeaUuTHON NoJINTUKN

lMpouecc Bo3aercTBuS peLueHni B 061aCTv JEHEXHO-KPEANTHOM MOJINTUKU (B HACTHOCTU, PELLEHUS
LIeHTPasIbHOro 6aHka OTHOCUTEIbHO UBMEHEHMS MPOLIEHTHbIX CTABOK 110 CBOMM 0ornepaLmsM) Ha 9KOo-
HOMUKY B LI€JIOM, 1 MPEXAE BCEro Ha LLEHOBYIO ANHAMUKY. BaxHevilmm kaHaaoM TpaHCMUCCumn e-
HEXHO-KPEeANTHOU MNOJINTUKN SIBAISIETCS NMPOLIEHTHbIV KaHaJsl, 1eiCTBUe KOTOPOro OCHOBAaHO Ha BJINSI-
HUW MOJINTUKU LIEHTPAIbHOro 6aHka Ha M3MEHEHMWS MPOLLEHTHbIX CTABOK, M0 KOTOPbIM CYyObeKTbl KO-
HOMUKM MOTyT pasmMmelLatb v NpuBJeKkaTb CPEACTBA, a Hepe3 HUX — Ha PeLLleHus 0 noTpebaeHuu, coe-
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PEXEHUN N MHBECTUPOBaHUU U, TaKUM 00pa3oM, Ha yPOBEHb COBOKYIMHOIO Crpoca, 3KOHOMUYECKYIO
aKTMBHOCTb M UHIALMIO.

YcpenHenmne o6s3aTesibHbIX Pe3€PBOB

lMpaBo KpeanTHOU opraHn3aLumnmy Ha BblMOJIHEHNE YCTaHOBJ/IEHHbIX baHkom Poccun HopmaTnsoB 006si-
3aTe/lbHbIX PE3EPBOB 3a CYET MOAAEPXAHNS A0/ 0053aTE/IbHbIX PE3EPBOB, PABHOV KO3 PULINEHTY
yCcpenHeHusi, Ha KoppecroHAeHTCKoM cyeTe B baHke Poccuu B cpeaHeM B TeHeHUe yCTaHOBIIEHHOO
nepvioaa.

YucTbiii BBO3/BbIBO3 Kanurasia YaCTHbIM CEKTOPOM

CoBokyriHoe canbao onepaumnii CybbekToB YaCTHOIro CeKTopa ¢ MHOCTPaHHbIMV akTuBamm v 0bs3a-
TesIbCTBaMU, OTPAXAEMbIX B PUHAHCOBOM CHETE M1aTexHoro 6asaHca.

Yncreiii kpeanT baHka Poccun KpeauTHbIM OpraHn3aunssm

Banosovi kpeant baHka Poccuu kpeauTHbIM OpraHn3aumnsM 3a BbIHETOM OCTaTKOB CPEACTB Ha KOpP-
PEecCrioHAEHTCKUX cyeTax B BasltoTe Poccurickor deneparmy (BkoYasi yCpeaHeHHY BenYuHy 00si-
3aTeJIbHbIX PE3epPBOB) U [AENO3UTHbIX CYETax KPeaAnTHbIX opraHu3auni B baHke Poccuu, BJIOXEHU
KpeaunTHbIX opraHn3aunii B obamnraumm barka Poccum (o ¢pukcmnpoBaHHOV Ha Ha4aJ10 TEKYLLEro roaa
CTOMMOCTH).

Linpokas neHeXxxHass Macca (geHeXxHbi arperat M2X)

CyMmMa HannyHbIX AeHer B 06palleHnn u OCTaTkoB CPEeacTB pe3naeHToB Poccurickori denepaumm
(HepurHaHCOBbIX N PUHAHCOBbIX ( KDOME KPEANTHbIX) OpraHn3aumni  Pu3n4ecKmnx mL) Ha PacqyeTHbIX,
TEKYLUMX U UHBIX CYETax A0 BOCTPeBbOBaHUS (B TOM 4MUC/Ie cYeTax AJisl PACYETOB C UCI0/b30BAHNEM
6aHKOBCKUX KapPT), CPOYHbIX AEMNO3UTOB Y UHbIX MPUBJIEYEHHbBIX HA CPOK CPEACTB, OTKPbITbIX B 6AHKOB-
ckovi cucteme B BasoTe Poccurickort denepaumm n HOCTPAHHOM BaloTe, a Takke HaYnC/IeHHbIE
MPOLEHTHI 10 HUM.
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Cratuctnueckoe n PHUAOKEHHNE

Ta6nuua 1
D,VIHaMI/IKa n0Tpe6v|Tenbc|(ux LLleH no rpynnamM TOBapoB u ycnyr
(mecsiy, K npeabiaywemMy mecsiny, %)
Basosas IMpupocT LeH IMpupocT ueH IMpupocT ueH IMpupocT LeH Ha Eg:ﬁg:;;i’:;? IMpupocT ueH
WHdnaums r—— Ha NPOLOBONILCT- | Ha npo,qosonbm; Ha MIOI00BOLLHYIO | HENpPOAOBOJILCT- BEHHLIE TOBAD Ha MnnatHble
BEHHblE TOBapbl | BEHHblEe TOBApbI NpOJYKLMIO BEHHblE TOBapbI 663 GeHamHal YCAyrn

2012
§IHBapb 0,5 0,5 0,8 0,6 28 04 0,5 0,2
®espanb 0,4 0,4 0,7 0,5 2,1 0,3 0,4 0,0
Maprt 0,6 0,5 0,8 0,6 2,7 0,5 0,5 0,4
Anpenb 0,3 0,4 0,2 0,3 -04 04 0,4 0,3
Mait 0,5 0,2 0,6 0,0 58 04 0,3 0,7
NioHb 0,9 0,4 1,6 0,3 13,4 0,2 0,2 0,8
Wionb 1,2 0,5 1,1 0,8 35 0,3 0,3 2,7
Agryct 0,1 0,6 -05 0,8 -10,8 04 0,4 0,6
CeHTs16pb 0,6 0,7 0,1 0,8 -5,6 0,7 0,6 1,0
OKTs16pb 0,5 0,6 0,5 0,8 -2,2 0,7 0,6 0,1
Hosi6pb 0,3 0,5 0,5 0,6 -1,3 04 0,4 0,0
[lexabpb 0,5 0,4 0,9 0,7 24 0,3 0,3 0,4
&;‘z‘g’; ?(a;gg on) 66 57 75 71 110 52 50 73

2013
flHBapb 1,0 0,5 1,8 1,2 74 0,4 0,4 0,6
®despanb 0,6 0,4 0,8 0,6 238 0,4 0,4 0,4
Maprt 0,3 0,4 0,4 0,5 0,1 04 0,4 0,2
Anpenb 0,5 04 0,7 0,4 3,6 04 0,4 0,5
Mai 0,7 0,3 1,0 0,3 6,5 0,3 0,3 0,8
NioHb 0,4 0,3 0,5 0,2 3,0 0,2 0,2 0,6
Wionb 0,8 0,3 0,0 0,4 -3,0 0,1 0,1 3,1
Asryct 0,1 0,5 -0,7 0,6 -13 0,5 0,3 09
CeHTs10pb 0,2 0,7 0,0 0,8 -7,6 0,5 0,4 0,1
OkTs16pb 0,6 0,6 1,1 09 3,6 0,5 0,5 -0,1
Hosi6pb 0,6 0,6 0,9 0,7 3,0 04 0,5 0,2
[lekabpb 0,5 04 0,8 0,5 2,8 0,2 03 0,6
&:zg; B 65 56 73 71 93 45 44 80

2014
§HBapb 0,6 0,4 1,0 0,5 58 0,3 0,3 0,5
espanb 0,7 0,5 1,2 0,7 51 0,4 0,4 04
Mapt 1,0 0,8 1,8 1,3 53 0,7 0,6 0,5
Anpenb 0,9 09 1,3 1,2 23 0,6 0,6 0,7
Maii 09 09 1,5 1,3 24 0,5 0,5 0,8
NioHb 0,6 0,8 0,7 1,1 238 04 0,4 09
Wionb 0,5 0,6 -0,1 1,0 -8,1 0,4 0,3 1,4
Agryct 0,2 0,6 -0,3 09 -10,7 0,5 0,4 0,7

! bes yyeTa MoJ00BOLHOI MPOAYKLMN.

2 Ouenka batka Poccuu.

Uctounnkn: Pocctar, pacyetsi barka Poccum.
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JunHamuKa noTpeoMTEenbCKUX LeH No rpynnam ToBapos U ycnyr
(MecsiL, K COOTBETCTBYIOLLEMY MecsiLly NpeAbiayLero roaa, %)

Ta6bnuua 2

MpupocT ueH IMpupocT ueH IMpupocT ueH IMpupocT LeH Ha Mpupocr uew v TMpupocT ueH
WHdnaumsa Basosas Ha MPOJOBOMLCT- | HA MPOAOBOMLCT- | HA MNOAOOBOLLHYIO | HEMPOAOBOLCT- HEMPOAOBOLCT- Ha nnarHble
MM BEHHbIE TOBApbl | BEHHbIE TOBApI' MPOLYKLMIO BEHHbIE TOBApbI BEHHLIE TOBADL! yenyrm
6e3 beHsnHa’

2012
flHBapb 42 6,0 2,0 6,3 -30,5 6,2 59 47
(despanb 37 57 1,5 58 -30,8 6,2 58 39
Mapr 37 55 1,3 55 -29,9 6,2 57 39
Anpenb 3,6 53 1,2 52 -29,1 6,1 56 37
Mait 3,6 5,1 1,7 49 -23,8 56 55 37
MioHb 43 52 3,6 51 -10,8 54 54 3,8
Nionb 5,6 53 55 5,6 1,7 55 55 59
Aryct 59 55 6,5 6,1 8,0 53 55 6,2
CeHTsi6pb 6,6 57 73 6,7 13,1 54 54 73
OkTs16pb 6,5 58 73 7,0 10,1 53 52 72
Hosibpb 6,5 58 73 7,0 9,8 52 5,1 7,2
[Jlexabpb 6,6 57 75 7,1 11,0 52 50 73

2013
$lHBapb 71 57 8,6 78 16,1 51 49 78
(despanb 73 57 8,7 78 16,8 53 50 8,2
Mapr 7,0 5,6 8,3 17 13,8 52 49 79
Anpenb 7,2 57 8,8 1,7 18,3 51 49 8,1
Mait 74 59 9,2 8,0 19,1 50 48 8,3
NioHb 6,9 58 8,0 79 8,2 49 49 8,1
Nionb 6,5 5,6 6,8 74 1,3 48 46 8,4
Aryct 6,5 55 6,5 72 0,8 49 46 8,7
CeHTsi6pb 6,1 55 6,3 72 -14 47 44 78
OkTs16pb 6,3 55 6,9 72 44 45 43 17
Hos6pb 6,5 56 75 73 8,9 45 44 79
[Jlexabpb 6,5 56 73 7,1 9,3 45 44 8,0

2014
SlHBapb 6,1 55 6,5 6,4 17 43 43 78
®esparnb 6,2 5,6 6,9 6,5 10,1 43 43 79
Mapr 6,9 6,0 8,4 75 15,9 46 45 8,2
Anpenb 73 6,5 9,0 8,3 14,4 49 47 8,5
Mait 76 7,0 9,5 9,5 10,1 51 49 8,4
NioHb 78 75 9,8 10,5 39 53 50 8,7
Nionb 75 78 9,8 11,2 -1,5 56 52 7,0
Asryct 76 8,0 10,3 11,5 -0,8 55 53 6,7

' Be3 yyeTa nioA00BOLLHO NPOAYKLMM.

2 Ouenka banka Poccun.

Uctounmku: Poccrar, pacyets baxka Poccum.
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Ta6nuua 3
MaKp03KOHOMM‘-IECKI/Ie WHAUKaATOPDI
(C UCKINI0O4YeHUeM Ce30HHOCTU, NMpPpupocCT B % K npeabiaywemy nepuony)
lMpombiwnenHoe | Cenbckoe I'py3o06opot O6opor . MHBeCTVILlI/IEII MotpeGnenscive
) o CrpouTenbcTeo PO3HUYHO B OCHOBHOIA pacxopl MBBI? BB
NPOV3BOACTBO X03ACTBO TpaHcnopra ——- xanuan HaCeneHIS
2012
SIHBapb 0,7 0,7 0,3 2,0 0,2 —0,2 —0,6 0,0
®espanb 1,7 0,9 0,2 -1,6 1,0 1,0 1,3 0,2
Mapr -1,6 0,8 0,1 1,1 0,1 0,1 0,2 0,0 0,9
Anpenb -04 0,7 1,2 -0,3 0,4 -0,1 0,2 0,5
Maii 1,1 0,7 -0,8 —0,4 0,7 1,0 1,1 0,5
MioHb -1,0 0,5 1,7 0,1 04 0,4 0,8 0,0 0,5
Wionb 1,0 1,4 -1,2 0,3 0,1 0,7 -0,4 —0,2
Asryct 0,9 0,7 0,3 0,1 0,3 0,2 04 0,6
CeHTa6pb -11 14 -5,3 0,9 0,6 0,0 0,7 —0,4 04
OxkTs16pb 0,7 -1,7 6,5 2,2 0,2 0,6 0,5 0,1
Hosibpb -04 1,7 -1,8 1,6 0,2 -1,3 0,4 0,2
[exabpb 1,0 —-0,6 0,8 0,2 04 0,1 0,5 1,1 0,0
2013
SIHBapb -1,2 0,4 -0,5 -0,9 04 1,9 0,7 -0,3
despanb -1,0 0,3 -0,5 0,3 —0,2 -1,2 —-0,3 -0,3
Mapr 1,0 0,3 0,0 0,2 0,6 0,1 0,5 0,5 0,1
Anpenb 0,2 0,2 -0,9 0,8 0,5 -0,8 0,7 0,2
Maii 0,2 0,2 0,4 -0,3 0,1 0,7 0,0 0,1
MioHb 0,9 0,4 -1,4 0,5 04 -0,8 0,5 0,1 0,5
Wionb 0,0 0,7 13,4 0,3 04 0,7 0,6 04
ABryct -0,1 0,2 -11,6 04 0,2 0,7 0,3 -0,3
CeHTsa6pb 0,4 0,2 -0,8 1,0 0,1 -0,7 0,0 0,1 0,7
OxkTs16pb 0,3 1,9 0,3 1,3 0,2 0,5 0,2 0,6
Hosibpb 1,0 —0,6 0,4 2,2 0,4 0,2 0,3 0,4
[exabpb -1,0 -0,5 -1,0 1,7 0,1 0,6 0,3 -0,8 0,6
2014
SIHBapb -1,0 0,6 -0,8 —0,1 0,0 -1,8 0,2 -0,4
despanb 0,8 0,6 04 -2,6 04 1,0 0,5 0,6
Mapr 0,2 0,6 —-0,6 -0,3 0,2 —0,5 0,1 0,2 -0,9
Anpenb 0,8 0,6 0,3 0,1 0,1 0,3 0,1 0,1
Maii 0,1 0,5 -0,8 1,2 0,1 0,2 0,1 0,2
MioHb 0,7 0,3 0,7 0,5 0,1 0,1 0,1 -0,5 0,3
Wionb 0,6 2,1 0,0 -1,3 0,2 -0,4 0,0 0,4

! Ouenka Poccrara.

2 YHpeKc Bbinycka TOBAPOB 1 YCYT Mo 6a30BbIM BMAaM SKOHOMUYECKOI AeSTeNbHOCTH.
% KapTanbHble aHHbIE.

Uctoynmnkn: Pocctat, pacyetsl baHka Poccun.



Tabnuua 4
MaKpoaKouomuqecKue WHAUKATOPbI
(B % K COOTBETCTBYIOLLEMY NEpUOAY NpeabiayLLero roaa)
214r. CnpaBo4Ho:
. AHBAPb— SIHBAPb—MWIO/b
AHBapb despab MapT anpenb mait VIOHb uionb . 2013 1.
Bhinyck TOBapoB 1 ycnyr no 6a30BbiM BUIAM SKOHOMUYECKON eATENbHOCTH -0,5 11 0,4 0,6 0,7 0,0 0,3 0,4 0,8
[TpOMbILLNEHHOE NPOM3BOACTBO -0,2 2.1 1,4 24 2,8 0,4 1,5 1,5 -0,1
[MpomyKums CenbCKoro Xo3ancTea 0,8 1,0 1,3 1,8 1,8 1,4 8,5 &89 2,2
VIHBECTULMM B OCHOBHOW KanuTan =70 -3,5 -4,3 =27 —2,6 05 -2,0 2,6 -0,2
CrpouTenbHble paboTbl =3 24 =3,1 -2,8 -54 1,2 —4,6 =-3,0 6,1
060pOT PO3HUYHOI TOPrOBN 2,7 4,0 41 2,7 2,1 0,7 1,1 2,4 40
PeanbHble pacnonaraeMble AEHEXHbIE JOX0Abl HACENEHs 0,5 0,5 —6,9 1,9 6,5 -29 2,3 0,2 43
PeanbHas HaumcneHHas 3apaboTHast nniaTa oaHOro paboTHMKA 52 4,6 3,8 3,2 2,1 2,1 1,8 31 55
YucneHHocTb 6e3paboTHBIX —6,6 ) =54 4,7 5,2 -9,8 -7,8 6,0 =3,0
YpoBeHb 6e3paboTuLibl (B % K 3KOHOMMYECKM aKTUBHOMY HaceneHuto, Ha KOHeL, nepuoa) 5,6 5,6 54 53 49 49 49 49 53

Uctoynnkn: Pocctar, pacyetsl baxka Poccum.
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Ta6nuua 5

U3meHeHune nporHo3os bavka Poccuu no pocty BBI1 ctpaH — Toprosbix naptHepoB Poccum (%)

Mporxo3 pocta BBIM B 2014 . Cripagoso:
0N CTPaHbI
B arpervpoBaHHoOM nokasarene BBI
CHTAOPE VioHb CTpaH — TOProBbIX MapTHEPOB
Bcero 1,6 1,7 100
1 | Hupepnaxpl 0,7 0,6 15,7
2 | Uranus 0,0 0,3 8,7
3 |TepmaHus 1,6 2,0 8,0
4 | Kurait 73 74 7,0
5 | YkpanHa =59 =50 6,5
6 | Typums 3,0 25 6,4
7 | benapycb 1,1 1,1 59
8 |MonbLua 3,2 3K 49
9 | CoemmHeHHoe KoponescTBo 3,0 3,0 35
10 | CLLA 2,1 2,5 3,5
11 | OuHnaHans 0,1 0,1 3,4
12 | KasaxcTaH 49 56 34
13 | Inoxus 1,0 1,3 3,3
14 | OpaHuus 0,5 0,8 3,2
15 | Pecnybnuka Kopest 3,7 3,7 2,8
16 | LLseiiapus 2,0 2,0 2,6
17 | Nateug 3,4 35 1,9
18 | BeHrpus 2,7 2,3 1,8
19 |WUnons 5,1 51 1,7
20 | benbrus 1,1 1,3 [1E5)
21 | Yexus 2,5 2,0 1,5
22 | CnoBakus 2,5 2,5 1,5
23 | Ucnanus 1,2 1,1 1,3

Ucrounnk: baxk Poccun.
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