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YBAXAEMbIE YATATEJIN!

B uensx nosbiweHus apdPpeKTUBHOCTN MHAPOPMaLIMOHHOM NoNnTUKK baHka Poccun
B 06/1aCTU OEeHEeXHO-KPeanTHOM NOMMMTUKN U OLLEHKU aKTyasibHOCTU U BOCTPeboBaHHO-
CTU Ny6SIMKYEeMbIX MaTtepuasnoB NPOCUM Bac OTBETUTb HA HECKOJIbKO BOMPOCOB.

1. CuntaeTte fiv Bbl ONTUMAITIbHOV CTENeHb NMoApO6HOCTU N3JIOXKEHUs] MaTepuana?
2. Kakue TeMbl, Ha Balll B3rns4, c/1e4oBaso 6bl OCBETUTL B JaHHOM [oK/1aae?
3. Jliobble gpyrvie 3ameqaHus v NPeaIoXeHus o gaHHoOMy 4OKnazgy.

4. KakoBa cgpepa BaLumx rnpopeccnoHasibHbIX MHTEPECOB?

Bnarogapum 3a cogencTaue.

[oknag noaroToBseH No CTaTUCTUYECKUM AaHHbIM Ha 13.12.2016.
[ns NporHo3HbIX pacyeToB gaTta oTceyeHus gaHHbIX — 13.12.2016.

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

Bbl MOXeTe HanpasuTb BalLW NPEANOXEHUs U 3amMedaHuns No agpecy monetarypolicyreport@mail.cbr.ru.
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B ceHTs6pe-Hos16pe cuTyaLmsi B pOCCUICKON SKOHOMUKE B LieJIOM pa3BuBasiachk B COOTBETCTBUM ¢ ba-
30BbIM MporHo3om baHka Poccun, npegctas/ieHHbIM B ripeabigyLyemM Boinycke [Joknana o JeHEXHO-Kpe-
AnTHOU ronmTuke. [poJoMKNIOCE CHUXKEHNE MHALUMY, SKOHOMUKA MOCTENEeHHO repexoauT K ¢ase
BOCCTaHOBUTEJILHOIO pocTa, XOTs AUMHaAMUKa Mpon3BOLCTBEHHON akTUBHOCTU OCTaeTCsl HEOQHOPOLHOM.
CKopocTb 3amenneHns nHaaUmMM cooTBeTcTBoBana oxuaanvsam barnka Poccun, a uHASALUMOHHbIE py-
CKU HECKOJIbKO YMEHbLUNIINCK. [ToMecsiHHbIe TeMribl PUPOCTa LEH C YHEeTOM KOPPeKUMN Ha CE30HHOCTh
B CEHTSI6pe-HosI6pe CHU3WUIINCH 10 CPaBHEHWIO C MIOJIeM-aBrycToM. e3nHprsynoHHble TeHAeHUuU cTa-
i 6onee oaHOPOAHBLIMU 110 Pa3NYHbIM rpyrnnaM TOBapoB v YCiyr. 3amMenneHnio nHa[umm oT4acTm
MPOAJOIKAIOT CrIoCO6CTBOBATL TakMe BPEMEHHbIE (haKTOPbl, KaK yKperiieHne py6iisi n 651aronpusiTHas
KOHBIOHKTYpa arpapHoro pbiHka B Poccun. CaepxvBaroLee BiIMSIHUE €O CTOPOHbI CrPoca COXPaHUoch,
XOTS MPOJOIIKAIT HabMOAAaTLECS MPU3HAKN €ro CHUKEHUST Ha (DOHE MOJIOXUTE IbHbIX FO[0BbIX TeM-
0B rpupocTa peasbHov 3apaboTHOV raaTbl. 3aMesIeHN0 TEMITOB POCTa NMOTPEObUTENTbCKUX LIeH Takxe
criocobcTBoBasa aMHaMuka LieH rpon3BoauTesieN B YC/I0BUSIX COXPAHEHUSI OTHOCUTE/IbHO HU3KUX LeH
Ha CbipbeBbIX PbIHKaXx, a TakXe YMEePeHHbIX TEMIOB nHAeKcauyun TaprughoB Ha ToBapbl 1 yciyrv uHeppa-
CTPYKTYPHbIX KOMMNaHwv. B TO xe Bpemsi, HECMOTPs Ha MpoJosaroLyeecsl 3ameyieHne akTN4eckom
MHQIALNYN, CHYDKEHNE VHQNIALMOHHBIX OXWUAAaHWV 0CTaBasiocb HeyCTOUYMBBIM, & UX YPOBEHb — IOBbI-
LeHHbIM. B aTux ycrosusix baHk Poccum rnpuHsi peLleHne 0 CoXpaHeHnN KIToHYeBOU CTaBKu Ha ypOBHE
10,00% rofoBbix B OKTAOpE 1 Aexkabpe.

LocTuxeHne OroBOPEHHOCTN 06 OrpaHnYeHUn o6bi4n CTpaHamu — ocTaBLUMKamm HegbTn okasaso
BJIMSIHNE HA KOHBIOHKTYPY MUPOBbLIX CbiPbEBbIX PbIHKOB, 1 BEPOATHOCTb peann3alymnn cyeHapus ¢ 6osee
BbICOKMMU MUPOBLIMU LHeHaMy Ha HebTb, YeM B 6a30BOM CLEHapun, HECKOJILKO MOBbICU/IACh, OCOOEH-
HO B KpaTKOCPO4YHOU NMepCriekTuBe, Torga Kak BepOsITHOCTb peann3aumy pUCKOBOIro CLEHapmsi HECKOSIb-
KO cHu3unack. OgHaKo roBopuTb O TOM, YTO HA PbIHKE MPON30LLIN (DYHAAMEHTASIbHbIE U3MEHEHUS, 10Ka
cnefyer ¢ 60sbLLIOVI OCTOPOXHOCTbI0. COXpaHSIHOTCS (haKTOPbl, KOTOPbIE MOryT ONpenensTe hopMmnpoBa-
HUe 36bITKa NMPEASIOKEHNS HA HEQPTAHOM PbIHKE: MOBbLICUBLLASICA MMOKOCTb MPEASIOXEeHU HeghTn, B TOM
qycre U3 HeTPaauLIMOHHbBIX UCTOYHUKOB, BbICOKUI YPOBEHb HAKOIMIEHHbIX 3aracoB HEPTN, MELASIEHHbIV
pocCT MupoBOH 3KkoHOMUKK. C y4eTom 3Toro baHk Poccum coxpaHaeT KoHcepBaTUBHBIV 1oAXo4 K ¢hopmu-
pPOBaHUWIO NPeAnochisIoK 6a30BOro cUeHapus MakpOIKOHOMUYECKOro rNporHo3a, KOTOPbI no-rpexHeMy
npegronaraeT coxpaHeHue LieH Ha HegTb Ha ypoBHe $40 3a 6apperib Ha NPOTIXEHUN BCEro rnporHo3HO-
ro nepmnoga. Bugernne baHkom Poccuyt OCHOBHbIX BHYTPEHHUX (haKTOPOB U TeHAEHLMI pas3BUTUSI POCCU-
CKOU 3KOHOMUKM HA MPOrHO3HOM FOPU3OHTE B LIESIOM OCTaETCS HEN3MEHHbBIM.

loposkie temnsl npupocta BBl BeiigyT B nonoxuTtesibHyto obnacte yxe B | kBaptane 2017 roga.
BoccraHosrieHne 3KOHOMUYECKOV aKTUBHOCTU BYLeT MPpONCXOAUTb MOCTENEHHO U OTHOCUTESTbHO pPaBHO-
MepHoO. PoCT noTpebuTesibCKOro cripoca OKaxeTcsi YyMepeHHbIM B YCII0BUSIX COXPAHEHUSI BbICOKOV HOp-
MbI cOepexxeHUi Ha ¢hOHE rONOXUTESIbHbIX pearsibHbIX MPOLEHTHbIX CTABOK, CI0COOCTBYOLUUX rojaepxa-
HUIO rpUBJIeKaTesibHOCTN cOepexeHnil. VIHBeCTULIMOHHAs aKTUBHOCTL OyAeT BOCCTaHaB/IMBaThbCs BCrieq
3a ynyyLeHneM OXuaaHui OTHOCUTESIbHO MePCrieKTUB POCCUMCKONM SKOHOMUKU, MOCTENEHHbIM CMSIrde-
HUEM yCIIOBUI KpeaUTOBAaHUS U CHYXKEHUeM [OSroBov Harpy3ku. [polyecch MMnopTo3ameLLeHuns v pas-
BUTUSI HECBIPLEBOIO 3KCIopTa MPOJOIIKATCA, HO, Kak 1 B 2016 r., 6yayT YMEPEeHHbIMMU.

lpy peanusaymmn 6a3zoBoro cuyeHapus Temn rpupocta BBl B 2017 r. 6y[eT HEBLICOKUM U COCTaBUT
0,5-1,0%. B 2018-2019 rr. oxugaetcsi 6o5ee 6bICTPbIi BOCCTAHOBUTESbHbIV POCT 3KOHOMUKM (1,56—-2,0%
B rog). B criy4ae noBbilieHus LeH Ha HehTb POCT [OXO[0B OT BHELUIHEIKOHOMMUYECKOWN LAESATEIbHOCTH,
a TaKXxe rnepecMoTp OXun[aHui CyObeKTOB S9KOHOMUKN U BHELLIHUX MHBECTOPOB OTHOCUTESIbHO MepCrieK-



TUB POCCUVICKOUM 3KOHOMMUKM rpuBERYT K 60siee yBEPEHHOMY, HeM B 6a30BOM CLE€Hapun, BOCCTaHOB/Ie-
HUO SKOHOMUYeCcKovi akTuBHocTw. [Npu TakoM cuyeHapuy Temr rpupocta BBl B 2017 r. MmoxeT cocTaBUTh
6onee 1%, B 2018-2019 rr. — yckoputbes fo 2,0-2,5%. Tem He MeHee B faribHevilLeM pocT BbiryckKa,
HE3aBUCUMO OT Pa3BUTUSI BHELLIHUX yCII0BUU, BYaYyT OrpaHninBaTb BHYTPEHHWE CTPYKTYPHbIe (haKTopPhbl,
B TOM 4ucsie CBsi3aHHble ¢ AeMorpapudeckori cutyaymnes, MHPacTpyKTYPHLIMU U UHCTUTYLIMOHASIbHBbI-
MUV XapakTepucTUKamy SKOHOMUKU. TeMribl 3KOHOMUYeCcKoro pocta samennsarcs 4o 1,0-1,5%, 4to coor-
BETCTBYET OLEeHKaM CPe[HECPOYHOro MoTeHymnana poCCUicKovi SKOoHoMuKK. [py 3TOM B criy4ae peanusa-
Lnun CTPYKTYPHBIX peobpasoBaHuil TeMrlbl POCTa SKOHOMUKU MOTYT 6bITb 60/1e€ BbICOKVIMU.

CrepxwvBaroLee BIIMSHUE BHYTPEHHEro Cripoca, YMEPEHHbIN POCT LEH Mpou3BoauTesnieVi n OTHO-
CUTEJIbHO cTabuiibHasi Kypcosasi AuHamvka 6ya[yT crioco6cTBoBaTb TOMY, YTO WHIALUS 3aMeiNTCs
[0 yerneBoro ypoBHs 4% B koHUe 2017 roga. BaxHbiM ghbakTopom cTabunmsauymm nHGAsaUMm Ha ypoBHe
4% B cpeHecpOYHOM Mepuofe Takxe CTaHeT OXu[aeMoe rocTerneHHoe CHXEeHNe UHISLNOHHbIX OXU-
AaHuvi. OQHaKo nx CoXpaHeHWe Ha rnoBbILUEHHOM YPOBHE BCIEACTBUE BbICOKOM UHEPLMNOHHOCTU SIB/IAETCS
OCHOBHbIM PUCKOM, KOTOPbIV MOXET MOBJINATL HA CKOPOCTbL 3aMeieHus1 uHenaymn. HeoripegeneHHoCTs
CO CTOPOHbI OIOAXETHOM MOSIMTUKU CHU3WMNAck. Peannsayns yTBepXOeHHbIX Mi1aHoB OIOOXETHOUN KOH-
cormypaumn v yMepPeHHOU nHAeKcaumn perynmpyemMbix 1apngoB u coymnarbHbIX BbiriaT 6yaeT crocob-
CTBOBATb CHWXXEHUIO MHDsUMK. B To xe Bpemsi MHBASALMOHHBIE PUCKU MOTYT YCUIINTBCS, ECIIN PacXonbl
brogxeTa rnpeBbICAT 3arsiaHnpoBaHHble YpPoBHU. [JOMOHUTESIbHBIE PUCKU MO-MPEXHEMY CBSI3aHbl C BO3-
MOXHbIM PexXAeBpeMeHHbIM N3MEHEHNEeM coeperaTesibHOro noBefeHnsi HaceseHnsi, a TaKxe ¢ gev-
CTBUEM M3MEHYMBbLIX BHELLIHNX (PaKTOPOB, KOTOpbie OKa3bIBalOT BJINSIHUE HA BHYTPEHHME LEeHbl Yepes
AvHaMuKy Kypca py6ns v oxvganmi. B paccmotpeHHoMm BaHkom Poccun pyckoBom cuyeHapuy pasButus
BHELLHWX YCII0BWH, npearonararoLLeM CHKEeHNe LieH Ha HehTb 1 UxX JalibHelluee coxpaHeHne Ha 6oriee
HU3KOM ypOBHe, MHIAUNS OY[eT CHUXKaTLCS MeJIeHHee, YeM B 6a30B0M CLeHapuu, n BbIQET Ha Lersie-
BOW ypoBeHb TOJIbKO B repBoi rnosiosuHe 2019 roga. B criydae peanunsaymm pUckoBoOro cLeHapus nim Ka-
KUX-1Ib0 U3 yKasdaHHbIX MHPIALUMOHHBIX puckos baHk Poccumn 6yneTt BbiHYXXAEeH poBoaUTL 60/1ee XecCT-
KYI0 [EHEXHO-KPEeaNTHYIO MNOSINTUKY, YeM B 6a30BOM CL{eHapuu.

B 10 Xe Bpems B 6a30BOM CLeHapuy 1o Mepe 3aKperieHns TEHLEHUMN K YCTOMYNBOMY CHUKEHUIO
TEMIIOB POCTa roTPebUTENbCKNX LeH baHk Poccun paccMOTpUT BO3MOXHOCTL CHKEHWST KJTI0HEBOVI CTaB-
Kv B nepBoM rionyrogmm 2017 roga. JeHexHo-KpeauTHbIE yCI0BUS NPy 3TOM OCTaHyTCS YMEPEHHO XECT-
KUMU B TEHEHME [OCTATO4YHO AJINTETbHOrO BDEMEHM, CO34aBasi NMPeAnoChIKM AJ151 COXPaHEHNST B3BELLIEH-
HOro rnnogxoga cy6bLeKToB SKOHOMUKN K 3aUMCTBOBAHUIO M MOTPEOIIEHNIO 1 CITIOCO6CTBYS AaslbHEHLLIeMy
3amesIeHNI0 MHSALNU N CHUKEHUIO MHQIAUMOHHBIX oxxugaHui. [Nov npuHATm peLueHmi baHk Poccum
6yaeT oLeHnBaTh COOTBETCTBUE KITIOHYEBbLIX SKOHOMUYECKNX 110KA3aTeNeN, B TOM Ynucse nHpnaymm, ob-
HOBJIEHHOMY IPOrHO3Yy, a TaKXe OLeHNBaTb NHIALMOHHbLIE PUCKN.



OKoHOoMMYeckne ycnoeus B Poccum B CeHTS-
6pe-Hosibpe 2016 r. B LUEeNOM COOTBETCTBOBAMU
NPOrHo3y, NpeacTaBneHHOMY B npeblayLLeM Bbl-
nycke [oknaga 0 OEHEeXHO-KpeaUTHOW Nonutuke!
(nanee — Joknap).

[MoBbILEHNE BONATUMBHOCTM Ha MWUPOBLIX Cbl-
pbeBbIX M (OMHAHCOBbLIX PbIHKaxX He oKasano Cy-
LLECTBEHHOrO BNINSIHUS HA BHYTPEHHWE YCIOBUS
B POCCUMCKON 3KOHOMWKE. 3aMefieHne TemnoB
cHMXeHusa BBIT B rogoBoM BbipaxkeHUn npoporn-
»anocbk, COMPOBOXAAsACh NOSABMEHUEM MPU3HAKOB
BOCCTAHOBJIEHUS 9KOHOMWYECKOM aKTUBHOCTH,
B TOM 4MCJle B OTAENbHbLIX OTPACNSAX U PErnOHax.
WHnauusa 3amepnsanacs B COOTBETCTBUM C OXU-
paHnamn baHka Poccun, MHASLMOHHBIE PUCKM
HECKOmMbKO CHU3MNuncb. BmecTte ¢ TeM 3HauYnMbIN
BKNag npogosmkannm BHOCUTb TakMe BPEMEHHbIE
hakTophbl, KaK npousoLlefLlee ykpenaeHme pyons
N BbICOKWI ypoOXawn, B TO BPEMSA KaK CHUXXEHME UH-
ALUNOHHBLIX OXMOAHWIA OCTaBanoCb HEYCTOMYU-
BbIM. B 3TUX yCNoBUSAX YMEPEHHO XecTKas OeHeX-
HO-KpeguTHaa nonutuka, nposogumMas baHkom
Poccuun, 6bina HanpaeneHa Ha nogaepXxaHue cTu-
MYJIOB K COEpPEXEHUSIM Y CYOBbEKTOB IKOHOMMUKM,
TEM caMbIM Croco6CTBYS AanbHenemy 3amense-
HUIO MHNAUMK, ee BbIXOAY Ha LIENEeBOW YPOBEHb
4% B 2017 r. 1 OQHOBPEMEHHO — MOAOEPXaHMIO
P1HaHCOBOW CTAOBUIBEHOCTH.

KntoueBbIMK COBLITUAMUM, OKa3aBLUMMU BNUSA-
HMe Ha (PopMMPOBAHME BHELLUHUX 3KOHOMUYECKNX
ycnoeuii ansa Poccum B ceHTAGpe-HosiI6pe, Obinn
cCepun neperoBopoB 06 OrpaHuyYeHun [obblym
CTpaHamMu — MOCTaBLUMKaAMKU HEPTU, a TakxXe ua-
6paHne B Havane Hos6ps npeangeHTom CLLUA kak-
avpata oT Pecny6nukaHckon naptum 0. Tpamna,
OOHWM M3 OCHOBHbIX MOSIOXXEHNA SKOHOMUYECKOMN
nporpamMmmbl KOTOPOro 6bI/10 3HAYNMOE CMSArYeHne
6rompkeTHon nonutnkn CLUA. Mepsoe u3 ykasaH-

" [oknapn o aeHexHo-KpeanTHou rnonmtuke, Ne 3 (15), ceHTs6pb
2016 roga.

HbIX COObLITUI BO3[ENCTBOBANIO Ha KOHBLIOHKTYPY
CbIPbEBbIX PbIHKOB M OWHAMWKY LiEH Ha YrneBo-
Jopofpbl Ha NPOTsSXeHUW Bcero nepuoga. Bropoe
0Ka3anocb HeOXWOaHHbIM Ans YYaCTHUKOB PbIH-
Ka 1 B NepByl o4vepenb MOBNUANO HA AVHAMUKY
MUPOBbIX (POHAOBLIX MHOEKCOB B HOSAGpe, oXuaa-
HUSI HOPManNU3auun LEeHEXHO-KPeOUTHOM NOoNnTu-
kn CLLA, a Takxe co3gano HEKOTOpYo Heornpepe-
NEHHOCTb Ha byayLuee.

BmecTe ¢ TeM, HECMOTPSA Ha HEYCTOMYMBOCTb
TEHOEHUMIA Ha MUPOBbLIX CbIPbEBLIX U (PUHAHCO-
BbIX PbIHKax M COXpaHeHWEe 3HAYNTENBbHOIO YPOBHS
HeonpeneneHHOCTN B (POpPMMPOBaHMM CTpaTermm
3KOHOMWYECKOro pPasBUTUS U OEHEXHO-KpeauT-
Hon nonuTtukn CLUA, MupoBasi 3KOHOMMKA B OCEH-
Hue mecsaubl 2016 r. passuBanacb npenmylLLie-
CTBEHHO B paMKax paHee CNOXMBLUMXCA TPEHOOB
(puc. 1.1). NopaepxKy rno6asnbHOMY CMpPOCYy OKa-
3a5n0 npoAomKatoLLeecss BOCCTAHOBIIEHME 3KO-
Homukn CLUA, a Takxe HekoTopas cTabunmsa-
UMs TEMMNOB POCTa KUTANCKON 3KOHOMUKK. BmecTe
C TEM Pa3HOPOZHOCTb CUTyauMm B CTpaHax ¢ pas-
BUTbIMM U Pa3BMBAOLLUMUCS PbIHKAMW COXpaHs-
nacb: JOCTaTO4MHO YCTOM4YMBOW ocTaBanacb AunHa-
MMKa [OEnoBOM aKTMBHOCTU B pPa3BUTbIX CTpaHax
N 3aMeTHO 6onbluas BOMATUMLHOCTL Habnwaa-

Pucynok 1.1
Temnbl npupocta BBI1 B KnioyeBbIX pa3BuTbix

aKoHommkax n CPP
(B % K COOTBETCTBYIOLLIEMY MEPUOAY MPEdbINYLLIEro rofa)
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VICTOSHUKN: HaLWIOHaTbHbIE CTATVICTUYECKHE areHTCTBa, Bloomberg.



PucyHok 1.2
ﬂVIHaMVIKa MWpOBbLIX LIEH Ha OCHOBHblE TOBApPbl

poccuiickoro aKcrnopra
(arBapb 2013 1. = 100%)
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WctosHmn; BeemmpHbiii bank, fanubie Reuters (Lieka Ha HeghTs Mapku <{0panc»).

nace B COP2. C y4yeTOM yka3aHHbIX (hakTopos
BaHk Poccum coxpaHun KoHcepBaTUBHbIA NPOrHO3
pocTa 3KOHOMMK CTpaH — TOProBbIX NapTHEPOB
Poccun Ha ypoBHe okono 2% B rof.

C y4eTOM MensieHHOro BOCCTAHOBMEHMA [J10-
6anbHOro cnpoca u Npu coXpaHeHUn OTHOCUTESb-
HO BbICOKOIO YPOBHSA MNPEOJIOKEHNS U 3anacos
MMWpPOBbIE LIEHbI HA Chbipbe€ B LEIOM OCTaBasnCb
Ha HU3KNX YPOBHAX (puc. 1.2).

Mpn 9TOM Ha pblHKAxX 3HeproHocuTenen
no-npexxHemy Habnoganack 3aMeTHas BONaTWIb-
HOCTb, 3Ha4MMbIM (PaKTOPOM KOTOPOWM 6blfla Heo-
NpeaeneHHOCTb OTHOCUTENBHO peLleHust 06 orpa-
HUYeHUM [ob6bl4M CTpaHamMu — MOCTaBLUMKaAMM
HedbTn OMNEK mn BHe OINEK. C opHOM CTOPOHI,
Ha LieHbl B aBrycTe-oKTsabpe oKkasbiBanm 3Ha4Mmoe
noBbILLATENbHOE OABMEHNE OXUOAHWUSA pe3yrnbTa-
TOB MEPEroBOpOB MeXAy yka3aHHbIMW rpynnamu
CTpaH No BOMPOCY COKpalleHWs [06bl4M HedTH,
a TakXxe OOCTMXEeHME COOTBETCTBYHOLLEN NpeaBa-
pUTENbHOM OOroBOPEHHOCTM MeXAy CcTpaHamu —
uneHamm OMEK Ha BcTpeye 28 ceHTsbps. C apy-
rOM CTOPOHbI, OTCYTCTBME MOSIHOFO KOHCEHcyca
Mexay ee y4yacTHMKaMuM M OTCpo4Ka BbIpaboT-
KU [OPOXHOM KapTbl MO OrpaHuyeHutio o6bLEMOB
[o6bluM, a TakXe CYLLECTBEHHbIA POCT A0ObIYK
HedTn B cTpaHax OMNEK wn goctuxeHne MM pe-
KOPOHOro YpOBHA B OKTSAOpe cTtanu dakrtopamu
KoppeKumn LeH B Hossibpe. OKoHYaTenbHOe corna-
weHve o6 onpegeneHun MHOvMBMAOyasbHbIX KBOT
ctpaH — uneHoB OMEK pgns cokpaileHusi CoBoO-

2 CM. Crincok cokpaLLeHuii.

Pucynok 1.3
bananc mupoBoro cnpoca u npeanoxexus Hedn
W [pyroro XHAKoro TonnMBa
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Werourmk: Munctepcrso aHeprevkm CLUA.

KynHoW fo6bI4n 661510 3akno4eHo 30 HoA6ps®, YTo
NpMBENO K HOBOMY MOBbLILLEHWIO KOTUPOBOK Ha He-
dTaHOM pblHke. C y4eTom TOro, 4TO cornaiue-
Hune OlEK o cokpalleHun gobblum, cKkopee BCero,
He npuBedeT K yCTONYMBOMY POCTY LieH (MOCKOSIb-
KY MOXeT OblTb KOMMNEHCMPOBAHO 6ofee paHHUM,
YeM npegnonaranocb, BOCCTAHOBIEHNEM [00bIYU
B CLLA), BaHk Poccmm B pamkax 6a30BOro nNporHo-
3a coxpaHun KoHcepBaTUBHbIE NPeAnoChISIKN OTHO-
CUTENbHO LeH Ha HedTb Mapkn «iOpanc» o KoH-
ua 2016 r. Ha yposHe $40 3a 6appens (puc. 1.3).

B ceHTabpe-oKTA6pe B YCOBUSAX MOBLILLEHUSA
LeH Ha HedTb NMpoucxoauno ykpernseHue pyons.
B Hosi6pe Ha (poHe HeyCTOMUYMBbLIX OXUOAHWUIA OT-
HOCUTESNIbHO AasfibHenLWero passuTUS cuTyauum
Ha MWPOBLIX PbIHKax Pybrnb Havan ocrnadnsaTbCs.
HecmoTpsa Ha noBbILWEeHMe BONATUNBLHOCTU Kypca
N pasBopOT ero TpaekTopun B HOsIGpe, B LENOM
3a OCEHHWME MecAUbl Py6rib YKPenucs, 4To 6ynet
CNoCo6CTBOBATh 3aMeANeHn0 UHMNAUMKM B 61K-
XalLen nepcrnekTmnBee.

MonoxuTensHas guHamMuka LEeH Ha 3HEeproHo-
CUTENN B CEHTAOPe-OKTABPE, a TakXe OXuOaHUs
COKpaLlLleHNs NpeasioxXeHns Ha OTAeNbHbIX ToBap-
HbIX pblHKax (caxap, MOJIOKO) Crnoco6CcTBOBaNU
NPOAOIXEHUIO BOCCTAHOBUTESIBHOIO pocTa MUPO-
BbIX LIeH Ha NPOAOBONLCTBUNE, OfHAKO NpousoLles-
LUee 3a OCeHHWe MecsLbl MoBbILLEHNE Kypca py6-
na caepXuearno ero BAUsIHWE Ha BHYTPEHHWE LeHbI
B Poccun.

3 10 nexkabpsi OHO 6bIsI0 [OMOSIHEHO COrnaLleHnemM o6 orpaHu-
4eHun [obbiun Heghtu mexay ctpaHamm OFEK n 11 cTpaHa-
MU, He BXOAALUMMU B KapTesib (B TOM uncne Poceueri).



Pucynok 1.4
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VICTOSHMKY: HALWOHATIbHbIE CTATUCTUYECKVE ATeHTCTBa, B/oomberg.

WHpnauua B cTpaHax — TOProBbIX MapTHepax
Poccun B LIeNTIOM B OCEHHME MecsLbl ocTaBanach
[OCTaTO4HO HU3kol (puc. 1.4). OToMy cnocob-
CTBOBasv, C OOHOW CTOPOHbLI, CAepXaHHasi OuHa-
MUKa 0eN0BON aKTUBHOCTU B MUPOBOW SKOHOMUKE
W, C OPYron CTOPOHbI, COXpaHEHMWE LIeH Ha 3Hepro-
HOCUTENM B LIESTOM Ha OTHOCUTENBHO HU3KUX YPOB-
HSIX.

B TO Xe Bpemsi B TaKMx KPYMHENLINX IKOHO-
mMukax, kak CLLUA n eBpo3oHa, B OCEHHME Mecs-
ubl 2016 r. HabnwaanoCb HEKOTOPOE YCKOpeHUEe
WHNAUMK, B TOM YnCne Ha (poHe coXpaHeHUs OT-
HOCUTESbHO MSArKON OEHEXHO-KPeaUTHOW NonuTu-
KU LieHTpasibHbIX 6aHKOB (Bpeska «/Toru Bbi6opoB
B CLUA»; MpunoxeHue, Tabn. «CTaBKM OEHEXHO-
KpeauTHOM NONUTMKM pasHbix cTpaH»). B CLUA aTo
COMPOBOXAANOCh TakKXe MOBbILLEHUEM WUHMMALUN-
OHHbIX OXMAaHUN B CBA3U C YBESIMYEHNEM BEPOAT-
HOCTU 3aMETHOrro CMArYeHnss 610OXXETHOM NONUTK-
K1 B 6nvkanLlen nepcnektuee. B atux ycnosusx
NPOrHO3bl Y4aCTHUKOB pPbIHKA 3aMETHO CMECTU-
NMCb B CTOPOHY MOBbILLIEHUS OLIEHKM BEPOSATHOCTH
CKOPON HopManmaauuu OeHEXHO-KpeauTHOW no-
nutnkn ®PC CLUA. PelueHne 0 NoBbILLEHWM CTaB-
kn ®PC Ha 25 6.n., go 0,5-0,75%, 6bI10 NpuHN-
TO Ha 3acefjaHum 14 pekabpsa. Oxupaertcs, 4TO
B 2017 r. npomnsonayT OBa-Tpy MOBbILLEHNS CTaB-
KW.

VYNoMsHyTble Bbille COObITUA CNOCOGCTBOBA-
NV MOBbILLEHWNIO OOXOOHOCTEN (PUHAHCOBBLIX aKTU-
BOB pasBMUTbIX CTPaH M OKas3anu BfUsSIHWE Ha Ou-
HaMWKy MUPOBbLIX (OUHAHCOBbLIX PbIHKOB B LENIOM
(puc. 1.5, 1.6).
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PucyHok 1.6
MHﬂMKaTopbl BONaTUNbHOCTK N BOCNPUATMA UHBECTOPaMK
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KoppeKuma ¢OoHOOBbLIX WHOEKCOB B HOA6pe
N MOBbILLEHME BONATUIILHOCTM Ha PbIHKE COMpO-
BOXOanNUCb OcnabneHnem CKIIOHHOCTU WHBECTO-
poB K pUCKy. B cBA3K ¢ 3TUM cnpoc rnobanbHbIX
WHBECTOPOB Ha PUCKOBbLIE aKTUBbI, COXPaHSBLUNIA-
Csl B CEHTA6pe-OKTAGpe, Ha4Yan cokpaliaTbCa, YTO
NpvBeNo K BO30OOHOBMEHNIO B HOAOPE OTTOKa Ka-
nutana nz COP, B Tom yucne n3 Poccuun, n Heko-
TOPOMY YBEMUYEHUIO CTPAHOBOW MPeEMUM 3a PUCK
(puc. 1.7, 1.8). MNoBbleHVe NpeMun 3a PUCK Ans
Poccun npoucxoamno n B CEHTAOpe-OKTAGpe, He-
CKONMbKO orepexas AMHaMUKY MpemMun 3a pUcK
ANa OpYyrux cTpaH ¢ opMUPYHOLLMMUCS PbIHKaMu,
Ha doHe pas3BuTus cutyauum B Cupum 1 oxupa-
HUI BOSMOXHOIO pacLLUMPEHNs CaHKLUIA CO CTOPO-
Hbl EC B oTHOoLweHun Poccun. OgHako yxe ¢ cepe-



Utoru Bbi6opos B CLUA

Ha npe3ugeHnTckmx Boibopax B CLUA 8 Hos6ps 2016 r. no6eny ogepxxan kaHguaaT ot PecnybnunkaHckon naptum
HoHanbg Tpamn, napTuna pecny6nvkaHues nosny4unna 60MbLUNMHCTBO B 06enx nanarax napnameHta. Takme UToru Bbl-
60pOB CTann HEOXNAAHHBLIMU AN 60SbLLUMHCTBA Y4aCTHUKOB PbIHKA U MPUYMHONM OLLY TUMOrO BCrjlecka BONaTWUibHO-
CTW HA MMPOBbIX (PMHAHCOBbIX PbIHKAX.

OpHMM 13 KNoYEBbLIX NYHKTOB NpeaBbI60pHONM nporpamMmebl [l. Tpamna 66110 cMardYeHve rocyfapCcTBeHHON 6toa-
XETHOW NONMUTMKK, a TaKxXe peannaauus psaga NnpoTeKLMOHUCTCKMX Mep B 0651aCTU TOProBOW MOMUTUKMN.

3asBneHHble B nporpamme [l. Tpamna yBenvyeHne pacxofoB 1 CHUXEHVE HAMIoOroB B Criydae peannsauum 6ygyTt
cnoco6¢cTBOBaTh YcKopeHuto uHdnsauumn B CLLA 1, cnegoBartenibHo, 6051ee paHHeEMY M 6bICTPOMY MOBBILLEHWIO CTaB-
kn ®PC CLUA. 310 06CTOATENBCTBO 06YCIIOBUIIO PE3KOE CMELLIEHNE OXMOAHUA YHaCTHUKOB pPblHKa B CTOPOHY yBE-
NNYEHNs BEPOSTHOCTU (DOPCMPOBAHHOW HOpManusaumm geHexHo-kpeautTHon nonutukn CLUA, a Takxe o6ycnosu-
1O 3aMEeTHbIA POCT AOXOOHOCTEN AeCATUNETHUX KadHadernckmx obnuraumn CLLUA, a 3aTem 1 psga apyrux pasBuTbiX
N pa3BMBAIOLLMXCS CTPaH.

Mo ouerkam OBCP, Hanbonee BEpOSATHBIN CLEHapWiA pa3BuTUs CobbITUI NpednonaraeT NOCTENEHHOE MOBbILLe-
HWe cTaBku no defepanbHbiM hoHpam B CLUA o 2% B gekabpe 2018 r. ¢ TekyLero ypoBHs 0,5%. CtaBka LIBOR Ha
3 mecsua B gonnapax CLUA gns Hepe3naeHTOB, COrNacHoO pasfivyHbIM NPOrHo3am, MOXeT JocTurHyTe 1,5% B 2017
rogy.

CtounmocTb 3anmcTBOBaHuiA B gonnapax ansg COP 3ameTHO yBenuuunacb cpasy nocne Bbl6opoB (Ha 47 6.1.,
[0 5,2% ) 1 coxpaHsieTcsi HA OTHOCUTENBbHO BbICOKOM YPOBHE. YXYALLEHME YCNOBUA BHELUHErO (PHAaHCUPOBaHWSA TaK-
Xe NpOosIBMNOCH B OTTOKE NopTdenbHbIX HBectuumin n3 COP (B Tom 4ncne ns Poccumn), BO306HOBUBLLEMCS B CBA3M
C YMEHbLLEHMEM CKITOHHOCTN MHBECTOPOB K PUCKY Ha (poHe HeonpenesieHHOCTN B OTHOLLEHUN SKOHOMUYECKOW No-
NUTUKN agMuHncTpaumm . Tpamna.

BmecTe ¢ TemM BNnsHME UTOrOB BbIGOPOB Ha 9kOHOMMKY CLUA 1 MMpOBYO 9KOHOMMKY 6yAeT BO MHOrOM 3aBUCETb
OT CTeneHn peanuaaunn npeaBbI6opHbLIX MHUUMaTMB . Tpamna.

C ogHon cTopoHbl, no oueHkam OICP, msarkas HanoroBo-610KeTHAs NOMUTMKA NPUBELET K OOMOHUTENBHOMY
noBbiLeHnto Temnos pocta BBIM CLUA npuénuantensHo Ha 0,4 n.n. B 2017 r. n Ha 0,8 n.n. B 2018 rogy. bonee 6bi-
CTpbIi 3kOHOMMYecKun pocT CLLUA okaXeT MoNoXUTENbHOE BANSHNE N HA MUPOBYIO 3KOHOMWKY 3a CHET pacLumpe-
Hus cnpoca CLLUA Ha nmnopTHble ToBapsl 1 ycnyru. B O9CP oxumpaioT, 4To CTUMYynupyoLLmMe Mepbl Hanoroso-610-
xeTHon nonutukmn CLLIA o6ecnevat JononHUTENbHbIA NpupocT Myuposoro BBIM Ha 0,1 n.n. 8 2017 r. 1 0,3 n.n. B 2018
rogy.

C Opyrov CTOPOHbI, MONOXUTESbHbIA 3MMEKT OT HANOrOBO-6I0AXXETHOIO CTUMYSIMPOBAHUA MOXET 6bITb H/BEMN-
pOBaH HEraTUBHbIM BANSIHUEM YXECTOYEHUS BHellHeToproBor nonutukmn CLUA. MNpoTekunMoHNCTCKne Mepbl HOBOW
afAMVHUCTpauUmMKn B OTHOLLEHUW Kutas n MekcrKn MoryT Bbi3BaTb OTBETHbIE AENCTBUS UX TOProBbiX NapTHEPOB, HTO,
Mo OLEHKaM 3KCNepToB, B Clly4ae MOHOMAacCLUTabHOM TOProBOM BOWHbI MOXET MPUBECTU K 3aMELNEHNI0 9KOHOMU-
Yeckoro pocta B CLUA. YBenmyeHvne BHeELLHETOProBbIX 6apbepoB TakxXe 6yaeT CAEPXMBaTbL pa3BUThE MeXayHapoa-
HOW TOProBfN U MUPOBON SKOHOMWKWN U B UTOIe MOXET HEraTMBHO CKa3aTbCs Ha BHELLHEM CMpOCe Ha POCCUNCKME
TOBapb! N YCRyru.

HeonpeneneHHOCTb OCTAETCA U B OTHOLLEHWMM BO3OENCTBUSI HOBOW S3KOHOMMYECKOM nonnTuku CLLUA Ha KOHBbIOH-
KTYPY CbIpbeBbIX PbIHKOB. C OQHON CTOPOHBI, peanu3auuns NpeaBbi6opHOro 06eLLaHns B YaCTh CHATUA OrpaHn4eHni
C NPOM3BOACTBA 3HEPrOHOCUTENIEN MOXET CNOCO6GCTBOBATL PaCLUMPEHNIO BHYTpeHHen fobblimn B CLUA n cooTBeT-
CTBYIOLLIEMY COKPALLIEHWIO MMMOPTA, YTO B COMETAHUW C YKPErneHneM Josnsapa yCunuT noHmxkaTenbHoe AasreHve
Ha LeHbl Ha HedTb U, TaKMM 06pa3oM, Ha Kypc pyons. C gpyron CTopoHbl, 3asBfeHHbIn [. Tpamnom otka3 CLUA
ot lMapwXckoro cornatleHns’ o CoKpalLeHMn BbIGPOCOB MOXET MoaaepXaTk CNpoc U LieHbl Ha HEPTAHOM PbIHKE.

' MMapuxckoe cornatieHne 6bis1o0 NPUHSITO CTopoHamu Pamoy4Hou koHBeHUmn OOH 06 usmeHeHun kiumata v nogrnvcaHo 22 anpens 2016 r. npes-
crasutensamm 175 ctpaH, B Tom uncne CLUA. lNpescraBnseT coboki «[4OPOXHY0 KapTy» Mep, KOTOPbIe MO3BOJISIT COKPaTUTL BbIGPOCH! M YKPENUTL
YCTONYNBOCTL K MUBMEHEHUIO Kiumata. CTOPOHbI COrTIaLLIEHsi 0GSI3YIOTCS MPUHSITE MEPhbI 10 OrPaHNYEHMIO MOBbILLEHUS 06LLEMUPOBOV TEMIEPATYPbI
Ao 1,5 rpagyca.
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PucyHok 1.8
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— CpepHee nsmeerve CDS-cnpepa no cTparam ¢ chopmMupyIOLLMMICS PbiHKaMM
— Wamenenme CDS Ha Poccito
Pastmiia Mexy nsmeneHmnem CDS Ha Poccwio v ipyrve cTpatbl

* Cpegrmii CDS-cripes] 1o cTpaHam ¢ chopMuDYIOLIMMICA DbIHKAMM DACCYATAH 0 bpasum,

Kuraro, Typum, Mexcuke, Manavizm, [Tonbiite, BeHrpmt n fpyram cipaxan.

croyHmkn: Bloomberg, pacyersi bawka Poccmm.
OUHbI OKTH6pH TeMnbl pocTa npemMmnn 3a puUckK gnqa
Poccun 3amepgnununcbk n n pM6]‘IVI3MJ‘IVICb K aHano-
rMYHOMY noKasaTento no Apyrum pasBuBaloLLIMM-
Ccqa CTpaHaMm.

BospocLuas B Hoi6pe BONaTuibHOCTb Ha MUPO-
BbIX (OMHAHCOBLIX PbIHKAaX OTpa)xanacb Ha POCCUN-
CKOM BaSItoTHOM 1 (POHA0BOM PbIHKaXx JnLLb 3MMU30-
AMYECKN U B LLENOM He OKa3blBasa CyLLeCTBEHHOro
BMUSIHWA HA BHYTPEHHME (PUHAHCOBbIE YCMOBWSA ANs
Poccum B ceHTsi6pe-Hosi6pe. OgHUM N3 KIOYEBbIX
(hakTOpOB, OKa3bIBaBLUMX BNNSAHME HA UX POPMMU-
poBaHWe B OCEHHWE MecsiLbl, MO-MPeXHeMy ocTa-

Banacb YMEpPEeHHO XecCTKas [AeHeXHO-KpeauTHas
MoNUTMKa, HarnpasBneHHasa Ha CHYXeHne nHNaumm
n obecneyeHne yCToMYMBOCTM (DUHAHCOBOW CU-
cteMsl. 1o ntoram ceHTabpbckoro 3acepaHus Co-
BeTa ampekTopoB BaHka Poccun knoveBas cTtas-
Ka 6bina cHmkeHa ¢ 10,5 no 10% rogosbix. [laHHoOe
peLueHne ConpoBOXAanoCb CUrHaNoOM O BO3MOX-
HOCTW CNedytoLero CHMKEHUS KIOYEBOW CTaBKU
He paHee |-l kBapTanos 2017 roga.
KpaTtkocpouHble ctaBkn MBK npenmyLlecTBer-
HO ocTaBasnvcb BONMM3N Kro4yeBor cTaBku BaHka
Poccumn (puc. 1.9). B | kBaptane 2017 r. B ycno-
BMAX Nepexoga 6aHKOBCKOro ceKTopa K CTPYKTYp-
HOMY MpOUUUTY NMKBUOHOCTU WCMNONb30BaHNE
WHCTPYMEHTOB abcopbupoBaHUS NIMKBUAHOCTU NO-
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Pucyrok 1.10

MpoueHTHble cTaBkn no pybneBbiM GaHKOBCKMM onepauusim
M KnioyeBas ctaBka banka Poccum
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KpatkocpoyHble KDEWTbI HechyHaHCOBLIM OpraH3aLsM
JlonrocpoyHbie KpemuThl HechHAHCOBLIM OpraHN3aLMAM
KpaTkocpoyHble BKTTalbl HACENEHNS:

[lonrocpoyHbie BKafibl HaceneHws

Knioyeas craska barka Poccun

VcroyHm: bark Poccm.



3sonut baHky Poccun npogomxate adhpekTMBHO
ynpaensaTb ctaBkamn MBK.

MpoueHTHbIE CTaBku MO onepaumsaM 6aHKOB
B HOMWHaNbHOM BbIPaXEHUN B aBrycTe-OKTs-
6pe ymeHbwunuce (puc. 1.10), oTpaxas CHuxe-
HWe KJII4YEBOW CTaBKU B UIOHE N ceHTA6pe 2016 T.
B COBOKYMHOCTM Ha 1 MPOUEHTHbIN NyHKT. Bme-
CTe C TeM HabniogaemMoe CHUXEHVEe CTaBoK 6bino
B LIeSTOM JOBOSbHO MefJIeHHbIM B pe3yrbTaTe BO3-
OENCTBUA Ha PbIHOK curHana banka Poccun B oT-
HOLLEHMN MEepCrnekTUB AasibHENLIEro CHMKEHWS
KMOYeBOM CTaBKMU.

Xectkas putopuka banka Poccumn npueena
K KOppeKuunn BBEepX OXMAAHWMA YYaCTHUKOB PbiH-
ka OTHOCUTENbHO 6yayLlien AMHAMUKN PbIHOYHbIX
cTaBok. [py 3TOM MHAPNALUNOHHBIE OXUOAHUS CHU-
Xanucb copasMepHO HOMWHASbHBIM MPOLEHTHbIM
cTtaBkaM. [MpoLeHTHbIE CTaBKU B peasnibHOM Bblpa-
XEHMM OCTaBasnMCb BbICOKMMMW, CMOCOBCTBYSA CO-
XPpaHEeHUo B3BELLEHHOr0 NoAxofa Cy6bbeKkToB KO-
HOMWKM K MOTPEBNEHNIO U KPeOUTOBAHMIO, a TaKXe
nogaepXxaHuio UHaAHCOBOW CTabUNbHOCTMU.

Hapsgy € nocTeneHHbIM CHWXEHMEM CTaBoOK,
6aHKW YMEPEHHO CMAryanu HeueHoBble YCOBUSA
6aHkoBcKoro kpegutoBaHua* B lll ksaptane 2016 r.
(puc. 1.11), rmaBHbLIM 06pa30M B 4acTu pasmMepa,
CpoKa KpegutoBaHUs U pacLUMpPeHns CrnekTpa ero
HanpasneHun. Ycnosus ans 3Toro dopmuposana
nocTeneHHas ctabunuaauma ka4yecTsa KpeauTHbIX
N o6nuraumoHHbIX nopTtdienen 6aHKOB Ha hoHe
NMPU3HAKOB YIy4LLEHWUa CUTyauMmM B OTAENbHbIX
cekTopax.

BmecTe ¢ Tem nonutuka 6aHKOB B LIENIOM Obina
Nno-npeXHemy  KOHCepBaTMBHOW:  TpeboBaHWs
K obecreyeHuio U pMHaHCOBOMY MOSIOXEHUIO 3a-
€MLLMKOB OCTaBasiMCb BbICOKUMWU. HameTumBLumMicA
B lll keapTane 2016 r. He60MbLLLOW POCT NOTPEOU-
TeNbCKOro KpeauToBaHUA NoKa OCTaeTCs HeyCTOoW-
4yMBbIM, 0becrnevmBaeTCqd HeO6OsbLLIMM  HUCIIOM
KPYMHbIX 6GAHKOB M MOXET ObiTb CBA3AH rMaBHbIM
06pa3oM C pedUHaAHCUPOBAHUEM paHee B3ATbIX
kpeauToB. o oueHkam, C y4eTOM B LiefIoOM cna-
601 ONHAMUKN NOTPEOUTENBCKOrOo KPeamMToBaHus
B MocnegHve rogbl Npov3oLlefLllee OXMBIIEHNE
Ha pbIHKE NOTPEBOUTENLCKUX KPEOUTOB B TEKYLLIMX

4 HeueHoBbie ycrioBusi 6aHKOBCKOrO KPeAUTOBaHUS BKITOHaOT
CPOK KpeauTa, paamep Kpeauta, TpeboBaHusi K (oyHaHCOBOMY
OMIOXEHNIO 3aeMLLMKa, TPeboBaHMs1 K 06€CNeYeHunto, CreKTP
HaﬂpaBﬂeHMﬁ KpeanToBaHus.

Pucyrok 1.11
VIHﬂeKCbI YCIIOBVIVI KpeanToBaHua W cnpoca Ha KpeawTbl
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PybneBble kpewTbl HehHAHCOBLIM OpraHy3aLaM
BanioTHble KpewTbl HechyHaHCOBBIM OpraHM3aLyAM
Kpepurbl Haceneiio

[pupocT kpeputHoro noptchend B wenom, %

MpypocT KPeauTOB HehHAHCOBLIM OpraHm3aLmam™, %
MpupocT kpeuToB Hacenennio™, %

* C MCKII0YEHVEM BaIOTHO/ MEPEOLIEHKN.
etosrmk: bank Pocomm.
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MacwTabax He HeceT 3HAYMMbIX PUCKOB ONA WH-
dnaumMmn n PUHaAHCOBOWM CTabUMBHOCTMU.
CoxpaHeHne HEeBbICOKOM CKIIOHHOCTU K PUCKY
Y4aCTHMKOB (OUHAHCOBOrO PbiHKA B YCOBUAX HEY-
CTONYMBOCTM 9KOHOMMYECKON AMHAMUKMN, a TakxXe
BbICOKWIA HAKOMSEHHbIN YPOBEHb JONTOBOW Harpy3-
K1 B psige OTpacsien peanbHOro CeKTopa CAepXu-
Bann POCT KPEeOUTHON aKTUBHOCTU B 3KOHOMMKE:
B aBrycre-Hosiépe rogoBOW MNPUPOCT KPEeAUTHO-
ro noptgens 6aHKoB 3amMeanuncsa Ao 6JmnM3Koro K
Hy”nto ypoBHs (puc. 1.12). C y4eToM HabnogaemMon
B nocnegHve Mecsiubl AMHAMUKN KpeouToBaHus,
6onee cnabow, 4YeM OXMOanocb paHee, Temn rnpu-



Pucynok 1.13

[IMHamMnKa MCTOYHMKOB (HOPMMPOBAHUS [EHEXHOA MacCbl

B HalWOHaNbHOM onpeneneHuM*
(B*nan B rofI0BOI MPMPOCT ieHeXHoro arperara M2, nn)
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2012 2013

BanioTHble JIENO3NTHI

opoEOCmEDO

croym: bark Poccm.

pocTa Kpeauta 3KOHOMMKE®S CO CTOPOHbI 6AHKOB-
CKoro cekrtopa no utoram 2016 r. oLeHuBaeTcs Ha
ypoBHe 0—3%, 4TO HUXXe MporHo3a, nNpeacrasneH-
Horo B npedblgyLiem Bbinycke Jdoknaga (4—6%).

Ha dhoHe cnabonm guHaMUKM cnpoca Ha Kpe-
OUT NPU COXPaHEHUN 3HAYUMOro MONOXUTESNBHO-
ro BKNaga B POCT AEHEXHOW MaccChl yBeNn4eHus
YUCTOro Kpeauta pacLUMpeHHOMY MNpaBUTENbLCTBY
CO CTOPOHbLI 6AHKOBCKOW cucTeMbl NporHo3 baHka
Poccumn no rogoBomy Temny nNpupocTa OEHEXHOM
Maccbl (B HauuMoOHasNlbHOM OMpefeneHnn) Ha Ko-
Hey 2016 r. 6bl71 NEPecMOTPEH B CTOPOHY MOHU-
»XeHus, coctaBuB 8—11% no cpaBHeHUO ¢ 9-12%
B npedbipywem Bbinycke [oknaga (puc. 1.13,
Bpe3ka «blogxeTHasa nonutmnka»).

B ycnoBusix caoep>xaHHOro pocta MMpPOBOW 3KO-
HOMWKM U COXPaHeHNst OTHOCUTESTbHO CTabWITbHbIX
BHYTPEHHUX (PMHAHCOBBLIX YCNOBUIA NPOJOIXa-
nockb 3ameffieHne cnaga POCCUNCKON SKOHOMUKN.

5 OyeHku Temna npupocTa KpeauTa IKOHOMUKE, MNPUBE[EHHbIE
3feck, a Takxke B pasgerne 2 «[lepcrneKkTnBbl passuTus KO-
HOMUYECKOM CUTyauum 1 peLLueHne Mo KIloYeBOV CTaBKe»,
rPEeACTaBIIsIIOT CO60V OLEHKM TEMIOB NpupocTa TpeboBaHWi
6aHKOBCKOro CeKTopa K He(hHaHCOBbIM OpraHn3aymsim v Ha-
CeJIeHUI0, YTO HECKOJIbKO LUMPEe, YeM KPEAUTHLIV rnopTehesb
6aHKOB, OCKOJIbKY BK/IO4AET Takxe 06smrauymm, BeKcess,
akyum, TpeboBaHusl, CBA3aHHbIe C MPoBEeAEeHNEeM 6aHKOBCKUX
pac4eTos, 1 Tak gasee.

2014 2015 2016

YucTble MHOCTPaHHbIe akTvBbI baHka Poccvn

YuCTble MHOCTPaHHbIE aKTVIBbI KDEATHIX OpraH3aLil

YucTble TpeboBaHIA BaHKOBCKO CHCTEMBI K OpraHaM rocy/JapCTBEHHOTO ynpaBneHus

TpeBOBAHNA KDEUTHBIX OPraHM3aLWIA K HEDMHAHCOBLIM M (DUHAHCOBBIM (KPOME KPEMTHBIX) OpraHM3aLyam
TpeboBaHus KpeanTHbIX OpraHM3aLLyii K HaceneHmio

YncTble MPoUe akTvBbI (BKMI0YaR NEPEOLIEHKY YWICTBIX MHOCTPaHHbIX aKTMBOB, KDEAWTOB 1 [IENIO3UTOB)
T'0/I0BO/ MPUPOCT IEHEMHOT MACChl B HaLMOHANbHOM orpeaeneHin, %

Mo paHHbIM PoccTarta, B Il kBapTane 2016 r. Temn
cHMXeHusa BBIT B rogoBoM BblpaXXeHUn cocTasurn
0,4% (nocne 0,6% KBapTanom paHee), 4TO COOT-
BETCTBYET NPOrHo3y, onyb6sMKOBaHHOMY B Npefbl-
aywem Bbinycke Ooknaga (puc. 1.14). NMpn 3tom
KBapTasnbHbIn Temn npupocTta BBIT ¢ yyeTom kop-
peKLMM Ha CE30HHOCTb, NO oueHke baHka Poccuu,
BbiLLEeN U3 OTpuULATENbHON 0611acT, YTO YKasbl-
BaeT Ha Hanu4ve NpepnocbiIoK Ans BOCCTAHOB-
NEHUSA 3KOHOMUYECKOWN aKTUBHOCTU B BnnmxamLuen
nepcnektuee. MOPMUPOBAHUIO ITUX MPennochl-
NoK cnoco6C¢TBOBan B TOM YUCIEe YMEPEHHbIN On-
TUMU3M NponsBoauTenen, 0COO6EHHO B CEKTope

Pucynok 1.14

Crpykrypa npupocta BBI1 no anemeHtam ucnonb3oBanus
(K cooTBETCTBYIOLLEMY NIEPUOAY NPEbIYLLIEr0 rofia)

TTpOLIEHTHbIX NyHKTOB
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2012 2013 2014 2015 2016*
B Pacxofbl Ha KoHeyHoe NoTpebrieHve IOMOX03SiCTB
B Pacxofibl Ha koHEYHOE MoTpebeHvie rocyapCcTBEHHOTO YpaBNeHna
O BanoBoe HakoMIEHE OCHOBHOTO KanuTana
B Wawmenerme 3anacos MOC
B YvcTbif akcnopt

——  Temn npupocTa BBI (pasast Wwkana)

* I ksapran 2016 1. — ouera barka Poccim.
Werodrmkn: Poccrar, pacyersl barka Poconm.



BrogXxeTHasa nonnTuka

Mo paHHbIM DepepanbHOro KasHaverncTesa Poccun, B siHBape-okTa6pe 2016 r. gedpununt 610aXeTHOW CUCTEMBI
Poccuickon ®egepaumnn coctasun £1,0 TpnH, nnmn 1,5% BBI', pacwmpuslumcs Ha £0,4 TPAH MO CPaBHEHWUIO C aHa-
nornyHeiM nepuogom 2015 roga. Jedoununt dpepepanbHoro 6rogxeta coctasun £1,5 TpnH (2,2% BBI1), yeenu4me-
wuck Ha PO,9 TprH.

[oxofabl 6100KETHON CUCTEMBI 3a AHBaPb-OKTA6Pb 2016 . CHU3UNUCL Ha 0,2% MO OTHOLLEHUIO K aHarorM4yHoMy
nepuogy 2015 r. n coctasunun P21,9 TpnH (32,2% BBIT), poxoabl hegepasnbHOro 6104kera CHU3NNUCb Ha 7,9% B ro-
[OBOM BbIpaxeHuu, go P10,4 TpiH (15,4% BBI1). OcHOBHbIM (hakTOPOM COKpaLLieHUs JOXOA0B 6bIfI0 YMEHbLUEHNE
HedpTerasoBbIX NOCTYMNEHUA Ha 24,2% B rofoBOM BbIpaXXeHWM Ha (DOHE CHUXKEHWS LIeH Ha HedTb MO CPaBHEHWIO
¢ 2015 rogom. B 10 e Bpemsi HeHedbTerasoBble AOXOAbl OCTaBaNNCh Ha CTabUIbHOM YPOBHE, MPEeXae BCEro 3a cyeT
pocTa Ha 12,6% B rogoOBOM BbIpaXXeHUU NMOCTYMIEHU NO coumarnbHbIM CTPaxoBbiM B3HOCaM U Ha 11,8% B roqoBoMm
BbIP2XXEHUW MOCTYMNMEHWI NO OTAENbHbIM Hanoram Ha ToBapbl (HOC n akum3am) Ha ooHe HEKOTOPOro pocTa 3apa-
6OTHbIX NAaT U PAcXOAOB HaceNeHns B HOMUHaNbLHOM BbipaxeHun. C 2017 r. MNMpasuTtenbcTBO Poccuiickon ®epepa-
LUnn NnaHnpyeT caenatb HOPMY OTYUCTEHUS AMBUMAEHAOB rockomnaHuin n dIrYrlos Ha ypoBHe 50% OT YMCTOM Npu-
6bInK, BBeAEHHYt0 B anpene 2016 r., 6eCCPOHHON, HYTO OKaXeT NOAAEPXKKY HeEHeDTEra3oBbiM [OXOAAM.

Pacxofpbl 610XeTHOV cucTeMbI BbIpOCIN Ha 1,7% B rofoBOM BblpaXeHuu n coctaeunm £22,9 tpiH (33,7% BBI),
pacxofpl thegepansHoro 6oaxera cHu3unuck Ha 0,2% B rogoBOM BblpaxXeHun n coctaBunu P12,0 TpnH (17,6%
BBIT). Ha doHe cokpalleHus pacxofoB CUOBOro 6510ka (HaumoHanbHas 060poHa U 6e30MacHOCTb) YBENNYUINCH
pacxofpl Mo coumanbHbIM HanpaeneHMAM — Ha CoLMarnbHYO MONNTUKY W 3apaBooOXpaHeHue. Pacxoppl hegepansHoro
6roXeTa UCNOSTHEHDI 32 AHBAPb-OKTAGPb Ha 72,9% OT nnaHa. icnonHeHne ocTaBLUEeNCcs YacTu OXUAAeTCa OO KoHLUa
roga: 3a HosI6pb-AeKadbpb acCUrHoBaHMA N3 hedepanbHoro 61o4KeTa cocTaBaT ao P4,4 TpnH.

B ceHTs6pe-okTa6pe 2016 r. cpencTea Pe3epBHoro doxpa ang duHaHcupoBaHusa feduumnta 6tomketa He uc-
nonb3oBanuck. COBOKYNHOe pacxogoBaHue doHpa ¢ Hadana roga coctaenseT P1,2 TpnH. CornacHo npoekty «Oc-
HOBHbIX HaNpaBneHWn 610aXeTHOM NonUTMKKM Ha 2017 rog u nnaHoBbIi nepuog 2018—-2019 rogel» (aanee — OHBIT),
MuHdwmH Poccun nnanvpyet ncnonb3osartb 6onee P2,1 TpriH cpefcts poHaa B 2016 rogy.

B yactn cduHaHcMpoBaHus dedmumta 3a CHET anbTepHATUBHbBIX WCTOYHWKOB MPaBUTENbCTBO peanu3oBasno
50,1%-Hbin nakeT akuun NMAO «AHK «BalwHedTb» 3a P329,7 mnpa B okTabpe 2016 r., a Takke 19,5%-Hbii NnakeT
akumii NMAO «HK «PocHedTb» 3a P710,8 mnpa B fekabpe 2016 roga. B 2017 r. nporpamma npusarm3aumm MOXeT
6bITb MPOJOIKEHa — oxuaaeTcs npogaxa naketoB akumi MAO «BTB» n NMAO «CoBkomnoT» ¢ JOXOLOM OKOJO
P130-140 mnpg.

CornacHo npoekty OHBI, B 2017 r. PesepBHbii thoHg, 6yaeT ncyepnaH. B atom cnyyae Ha dmHaHCMpoBaHue
pecuumTa 6rogkeTa MOryT 6bITb HanpaBfeHbl cpegcTBa MoHAa HauMoHaNbHOro 6narococTosHus. Takum obpa-
30M, COBOKYMHOE MCMOMb30BaHME CpeacTB CyBepeHHbIX poHAoB B 2017 r. MoxeT coctaBuTb £1,8 TpnH, B 2018 . —
P1,2 TpnH, B 2019 r. — okono £0,1-0,2 TpAH.

CoBOKYMHbIA rocygapcTBeHHbin pgonr Ha 1.11.2016 coctaBun P13,2 TpnH, CHM3MBLUMCL C Hadana ropa
Ha P0,4 TpsH, rMaBHbIM 06pa30M 3a CYET NOralleHns BHELUHEro JOoMra v BantoTHOW MEPEOLEHKM.

B 2016 r. MuHdwmHOM Poccun 6bina ycnelwHo BbIMOAHEHA nporpamma pasmelleHns OD3 Ha cymmy OKOno
P1 TprH, a Takke Npou3BeneHo pasmMellieHne eBpoobnuraumuii Ha cymmy $3 mnpg. C cepeguHbl HOA6PS MUHUH
Poccun npoBogut gononHutensHble pa3melyeHma Od3. o kKoHua roga nx cymma coctasut go P200 mnpg. Takxe
MuHdwmH Poccumn nnaHuvpyeT npegoctaenTs rapaHtum BrK Ha cymmy P0,9 TpnH. B 2017 r. 3annaHmpoBaHo pa3me-
LeHne eBpoobnuraumii Ha cymmy $7 mnpg. CornacHo npoekty OHBIM, MuHduH Poccun nnaHupyeT ocyLLecTBUTbL
yucTble pasmelyeHns O®3 B 2017—-2019 rr. B o6beme £1,05 TpnH exerogHo.

Mo wtoram 2016 r. pedmunt dhepgepanbHOro 6oKeTa MOXET cocTaButb 6onee P3 TpnH (3,7% BBI?).
B 2017-2019 rr. nnaHupyeTcs npoBefeHne oUcKarbHOM KOHCONUAAUNN Co CHXeHEM gedmunta 6rogxeta ¢ 3,2%
BBIM B 2017 r. exxerogHo Ha 1 n.n., go 1,2% BBl B 2019 rogy. CnepgoBaHne faHHOW cTpaTernm, B TOM YUCITE B Chy-

" 3neck 1 fanee Bo Bpeske ucrionb3yetcs BBl no npeasaputensHovi oyeHke MuHguHa Poccun B meTogonorm CHC-1993.
2 OueHka barka Poccun, BBI no metogonorm CHC-2008.



Yae yny4leHnss BHELLHESKOHOMUYECKOW KOHBIOHKTYPbI, MO3BONMUT 3aMETHO CHU3UTb PUCKWU AN UHAAAUUA CO CTO-
POHbI GIOAKETHOW MONMUTMKM, BKIOHAs PUCKKU, CBA3AHHbIE C MHAEKcauMeln onnartbl Tpyaa® n OCyLLIeCTBIEHNEM [O-
NONHUTENbHOM BbINMaTbl NEHCMOHepam*. B aTom cny4yae, no oueHkam BaHka Poccuun, Bknag 6100>KETHOW NONUTUKK
B AMHAMMWKY SKOHOMW4YECKOW aKTUBHOCTW, BEPOSiITHEE BCEro, 6yaeT 65n3oK K Hyno B 2016 r. n ctaHeT cnabooTpu-
uatenbHbiM B 2017—-2019 rr. Ha boHe cokpaLleHuns gedmunta 6rogxeta. PoCcT rocygapCTBEHHbIX pacxodoB U COOT-
BETCTBYIOLLEE pacLUMpeHne aeduuuta 6100KeTa OTHOCUTENBHO YTBEPXKAEHHBLIX OOXKETHBIX NapaMeTpoB co3nanyT
JOOMNONTHUTENBHbBIE NHAMALMOHHBLIE PUCKN.

3 inpekcauyusa onnatel TpyAa OTAENbHbIX KaTeropuii pabOTHUKOB MiaHupyeTcsl B paMkax ucrosiHenus Ykasa [lNpesupeHta Poccuiickoii ®egepatym
0T 7.05.2012 Ne 597 «O meponpusaTusix No peannsaumy rocy[apcTBEHHOV CoLNaibHOV MONTUKN> .

4 B asrycte 2016 r. lNpaButenibcteo Poccuvickort @egepauymm rMpuHsAIo peLueHne o eaMHOBPEeMeHHOU BbinaTte neHcuoHepam B paamepe £5 Tbic.
B siHBape 2017 rofa. 9To peLueHne 4acTu4HO KOMMEHCUPYET CHUXEHNE NeHCUI B peasibHOM BblpaxeHun B 2016 I., npyu 9TOM HECET MEHbLUNE UH-

QIISIUMOHHBIE PUCKN B CPEAHECPOYHOM MEPUOAE, YeM MPOBELEHNE [OMONHUTENbHOM MHAEKCALMY MEHCHI.

Pucynok 1.15

Bxnapbl KOMNOHeHTOB MPOMbILLIEHHOr0 NPON3BOACTBA

(c nonpaekoii Ha kanexpapHbiii thakTop)
(K cooTBeTCTBYylOLLEMY NEpUOMY NPEbIYLLIErD rofa)
6 TTPOLIEHTHbIX NYHKTOB %
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[loBbl4a NONE3HbIX MCKOMAEMbiX
(ObpabatbiBaloLLye MPoN3BOACTBA
Mpou3sopcTBO ¥ pacripenenetme B
PacxoxneHme
——  TlpomblLneHHoe npou3sopcTBo (Npasas LwKana)
Vcroyrmkn: Poccrar, pacyersl barka Poccnn.

YCNyr, Ha 4TO yKasblBaloT fAaHHble ornpocos PMI.
BmecTe ¢ TeM 3TO 0Tpas3usnock rMasHbIM 06pa3oMm
Ha CerMeHTe YCIyr, okasdblBaeMbIX OpraHu3aum-
siM, B TO BPEMSA KaK OUHaMuKa yCrnyr HaceneHuio
no-npexHemMy octasasnacb Cradbomn.

MocTeneHHan apanTauys SKOHOMUKUM K HO-
BbIM YC/IOBUSIM MPOCMaTPUBAETCA U B PErMOHab-
HOM paspese. B 6onblInHCTBE pernoHoB Poccumn
B OCEHHME MecCsLbl HECKONbKO ynydlimnacb Ou-
HaMMKa OCHOBHbIX MaKpPO3KOHOMMYECKMX MOKa-
3atenen (MpunoxeHue «CTaTUCTUYECKUIA aHanm3
pasnu4yuii B SKOHOMUYECKOM Pa3BUTUN PErMOHOB
Poccum»).

BmecTe ¢ TeM BOCCTaHOBMEHWE MNpPOM3BOA-
CTBEHHOW aKTUMBHOCTW OCTaeTCs HEeOAHOPOOHbLIM
(puc. 1.15). CpegHuin Temn nNpupocTa MPOMbILL-
NEeHHOro npov3BOoACTBA B rOAOBOM BbIpaXXEHUU
B aBrycte-oKtaope 6bi1 67IM30K K HYI0, XOTS B OT-

Pucyxok 1.16
3apabotHas nnara, pacnonaraemble goxofbl M notpeburenn-

CKue pacxofibl HacenexHua B peanbHOM BbipaXeHUn
(c ncknioyenmem cesoHoro daktopa, 2014 1. = 100%)
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PeanbHble pacnonaraembie 0X0fbl

PeanbHas sapaboTHad nnara

PeanbHbie NOTPEOMTENbCKIE PACXO/bI HAcENeHNA
Wctounmkn: Poccrar, pacyersl baka Poccum.

JOenbHble MecsUbl Habnogancs NoNoXUTENbHbIN
NPUPOCT NPON3BOACTBA.

Bknap po6biBalowwmMx MNpOU3BOACTB B Mpu-
POCT NPOMBILLSIEHHOrO MNPOM3BOACTBA B LENOM
COXPaHANCA Ha YPOBHE MNpeabigyLUMX MecsueB
(0,5-0,7 n.n.). B obpabaTbiBatOLLLEN NPOMbILLSIEH-
HOCTW B aBrycTte-oKTabpe no-npexHemMy Haénona-
NOCb OXWBJIEHME B NPON3BOACTBE OTAENbHbIX BU-
[OOB MHBECTULMOHHBIX TOBapoB (MeTannuyeckue
n3genusl, roToBble [OEPEBAHHbIE KOHCTPYKUUK),
a Takxe TOBapoB MOTPEOUTENbCKOr0 Ha3HaYeHWs
(6blITOBas TexHWka, 06yBb, (hapmaueBTUHeCKas
NpoayKuus, Mbino, ohucHoe obopyaoBaHue, Me-
6enb). OgHaKo MX MONOXWUTENbHLIA BKag B Au-
HaMWKY MPOMbILLSIEHHOrO NPOU3BOACTBA B LENIOM
ocTaBarncs HebonbLnM. Nooaepxky BbIMYCKY He-
NPOAOBOSILCTBEHHbIX MOTPEBUTENBCKUX TOBApOB
okasana 4acTuyHas peanua3auus OTIOXEHHOro



Crpoca HaceneHus Ha ToBapbl ANUTENBHOMO MoJslb-
30BaHus, NOTPe6NEHNE KOTOPbIX CYLLIECTBEHHO CO-
KpaTunocb B LENOM 3a npefplgyLlinin rog B ycro-
BUSIX NOHMKATESIbHOW AMHAMMUKN OOX0O0B.

OXu1BNeHMo NOTpebuTenbCKOro cnpoca Ha oT-
JenbHble rpynnbl HENPOAOBOSIbCTBEHHLIX TOBa-
poB cnoco6CcTBOBANO NPeKpaLlleHne nageHus pe-
anbHOW 3apaboTHOW Nnatbl U ee cTabunusauus
Ha ypoBHe |l kBapTana 2016 roga. B coBokynHo-
CTM C YCTOMYMBO HU3KUM ypoBHEM 6e3paboTu-
ubl (5,5% C y4eTOM KOPPEKUMM Ha CE30HHOCTb)
3TO YyKasblBaeT Ha MOsIBIIEHNE MNPU3HAKOB HEKO-
TOPOr0 OXWMBMAEHUA SKOHOMMYECKON aKTMBHOCTU
(pnc. 1.16, Tabn. 1.1).

BmecTe ¢ TeM peanbHble pacnonaraemMble fo-
XOAbl HaceneHus B LENOM npodormxann cokpa-

warbCcs 3a CYET APYrMX KOMMOHEHTOB [0X040B
(nomumo 3apaboTHoM mnatbl). B aTux ycnosusx
cnabas gMHamuka KpeguToBaHus M NPOAoKe-
HWe pocTa Oeno3nToB PU3NYECKUX NN, B BaHKax
CBMOETENLCTBYIOT O COXPaHEHUN MPUBEPXKEHHO-
CTW HaceneHuns cbeperaTtenibHOM MOAenu noee-
OEHUSA, 4YTO OCTaeTcs OOHWM M3 OCHOBHbIX (hak-
TOPOB, OKa3bIBAKLLMX COEPXMBAIOLLEe BINAHME
Ha MOTPEOUTENBCKUIA CMPOC, KOTOPbLIA B LIESIOM
B OCEHHMEe Mecslubl ocTaBasncsa cnabbiM. B okTa-
6pe CHMXeHne ob6opoTa PO3HUYHOW TOProBAN MNO-
Cfle HEKOTOPOro 3aMefdsfieHus B CEeHTS6pe BHOBb
yckopunock — ¢ 3,6 00 4,4% K COOTBETCTBYIOLLIEMY
Mecsuy npepgplgyiero roga (puc. 1.17). o ouen-
kam baHka Poccun, oTpuuatesnbHbIn BKIag cnpo-
ca B MHMNAUMIO COXPaHUTCA OO KOHLA TekyLlero

Ta6nuya 1.1

Wupgukatopb! poiHka Tpyaa

lMokasarenu

3ansaTocTb U 6e3paboTHLa (C MCKIHOYEHNEM CE30HHOCTH)

2014

2015 2016
Il v Il Il v | Il Il

52 | 52 | 52 57 56 57 54 58 | 57
183 183 | 179 165 169 166 174 162 | 16,9
482 | 46,6 448 46 | 474 459 | 465 486 493

83 | 77 57 59 | 47 | 33 77 79 | 81

YpoBeHb 6e3paboTuLbl, % 5
OTHOLUEHNE YMCNIEHHOCTN 3aHATBIX K 6€3Pa6OTHbIM 18,6 1833
CBOAHbI MHAMKATOP 3aHATOCTM PMI, MyHKTbI 48,2 | 474
3apaboTHble nnatbl (B % K COOTBETCTBYHOLEMY NEPUOAY NPeAbiAyLLEero rofa)
HomuHanbHas 3apa6oTHas nnarta 11,1 | 10,2
PeanbHas 3apaboTHas nnara 44

lpocpoyeHHas 3a[0MKEHHOCTb NO 3apnnare 6,2
Henonxas 3ausTocTb

0,6 | -1,7 BNEORER=EION -95 | -9,8 06RO N 1,2
-119 -102 | 79 226 386 559 454 245 | 62

JIMHaMuKa YNCTIEHHOCTH PABOTHUKOB, HAXOAUBLUNXCSA B PEXHME HEMOHONA 3aHATOCTH, B % K NPeAblayLiemMy Nepnogy (¢ HCKHOYEHNEM CE30HHOCTH)

Bcero -1,2
Pab6otanu HenonHoe pa6oyee Bpems 7,8
Pa6oTanu HenonHoe pa6oyee BpeMs No UHULNATMBE 137
paboTtofarens ’
Pab6oTanu HenonHoe paboyee Bpems N0 COMMALIEHNO CTOPOH, 5,5
Haxogmnuce B npoctoe -01 | -14
Imenu oTnycka 6e3 coxpaHeHus 3apaboTHOM nnarbl 15 -01

-0,1
-4,2

-2,2
-2,9

2,2 0,1 1,1 26 | 02 1,2 0,6 0,1 0,4
34 0 46 119 27 35 38 9,8 1,1 [ -11,5
-5,7 | 106 | 17,1 | 221 -1 -8 -1,5 | 148 17,1
-1,7 2 9,5 1,4 -2 38 102 07 -9
131  -113 102 | -31 | -31 15 -8 02 | -39
0,8 03 02 1,4 0,1 03 08 | 04 1

PaboTHUKN, HAXO[NBLUNECA B PEXUME HENOJHON 3aHATOCTH, B % K CINCOYHON YUCTIEHHOCTH

Bcero 9,0
Pab6oTtanu HenonHoe paboyee Bpems 2,2
PaboTanu HenonHoe pa6oyee Bpems No UHALKMATUBE 03
pabotoparens ’
Pa6oTanu HenonHoe pabo4ee Bpems Mo cornatleHnto ctopod, 1,9
Haxogunuce B npocToe 0,7
Vimenu otnycka 6e3 coxpaHeHusi 3apaboTHOM nnartbl 6,1

AnbTepHaTHBHBIE HHAMKATOPbI HEMONHOA 3aHATOCTH

0TpaboTaHo B CPEAHEM Ha OFHOTO 3aHATOr0, YaCcoB

(K COOTBETCTBYHOLLEMY NepPMOAY NpefblayLlero rofa)

3arpyska pa6odyeit cunbl B MPOMbILLAEHHOCTU (HOPMANbHbIN

yposeHb = 100)

1I3MeHeHWe 0THOCUTENBHO NpeablayLnx 12 mecaues:
— ynyyweHne cutyauum (6onee 1 CTaHAAPTHOMO OTKIOHEHNS)
— YNyyLUeHne cuTyauumn (MeHee 1 CTaHAAPTHOrO OTKIIOHEHMS)
— 6e3 u3meHeHui (+ 0,15 cTaHBaPTHOrO OTKIIOHEHUS)
— YXYLLIeHWe cuTyauumn (MeHee 1 CTaHAAPTHOrO OTKITOHEHUS)
— yXyALeHne cutyauum (6onee 1 CTaHAAPTHOTO OTKIOHEHNS)

0,3

87,7 | 86,7

104 103 | 94 | 104 | 11,0 110 100 10,7 | 114
20 | 22 24 25 24 25 28 28 25

02 03 04 04 04 04 04 04 03
1,8 19 | 20 = 21 20 @ 21 24 24 22
06 08 08 | 07 05 09 07 | 06 @ 05
78 73 | 62 72 | 81 76 | 65 73 | 84
02 | 01 -03 -04 05 -01 -03 01 -03

89 | 857 817 867 8r7 88 837 883 88

Wctoynnkn: Pocctart, pacqeTsl banka Poccnn, Poccuiickuii 3koHomuyecknii bapomerp, Markit Economics.



Pucyrok 1.17 Pucyrok 1.18

CprKTypa npupocta oﬁopora MHBECTVII.IVIVI, CTpontenbCcTBO U NPOU3BOJCTBO
pO3HWlH0ﬁ TOprosnu NHBECTULIMOHHBIX TOBApoB
(BKﬂaJJ, B TEMI NpupocTa, K COOTBETCTBYIOLLEMY NEPUOAY NpeabiayLLero roua) (npwpocr, B % K COOTBETCTBYtOLLIEMY Meproay npefblayLero roua)
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npOﬂOBOJ’IbCTBEHHbIe TOBapb! CTpOVITBJ'IbCTBO
HEI'IPOHOBOJ'IbCTBeHHble TOBapb! — I'Ipomsaoncmo VNHBECTWLIMOHHBIX TOBAPOB
—— 0Bopor posHwHoit Toprosnv (pagas (ukana) O Vngecrum & ocrosHofi kanvman
etosumwn: Pocctar, pacyersi batka Poccim. Wetoyumwn: Poccrar, pacyersi batka Poccim.

PaKTOopbl AUHAMMKMN HEroCcyAapCTBEHHbIX MHBECTULIMMA
B OCHOBHOM Kanutan opraHusauuu

MHBECTMLMN B OCHOBHOW KanuTas BKIOYAKT LUMPOKUA CNEKTP HanpaBiEeHNA KanuTanoBOXEHUIA, cpean KOTo-
pbIX €CTb Kak HENOCPeACTBEHHO OTHOCALLIMECS K NMpoLieccam BOCNPON3BOACTBA Bbinycka (MalLnHbI, 060pygoBaHue,
NPOVN3BOACTBEHHbIE 30aHUSA U COOPYXEHUSA N OPYrue), Tak U UHble (MHOMBUAYANbHOE XWUIIULLHOE CTPOUTENbCTBO U
Tak ganee). B cBa3u ¢ aTm aHanm3 akTopoB, BAMSIOLLIMX HA MHBECTULMOHHBIV CMPOC B 9KOHOMUKE, Lieniecoobpas-
HO NPOBOAWTbL HA OCHOBE AAHHbIX O KanuTanoBOXEHUAX OPraHN3aLnin, UCKMI0Yas U3 HUX roCyaapCTBEHHbIe! Kanu-
TasnoBIOXEHUS, AUHAMMKA KOTOPbIX ONPeRenseTcs B TOM Y1C/e afMUHUCTPATUBHBIMU PELLEHMSMU, coLmanbHbIMU
0653aTenbLCTBamMu, HaNMMYMEM CPeLCTB B OIOKETE UMM BHEOIOMKETHLIX (POHAAX. HerocynapcTBeHHbIE MHBECTULNN
B OCHOBHOW KanuTan opraHvM3aumii NOKpbIBaKOT G0SbLLYIO 4acTb KanMTanoBIOXEHU B 93KOHOMMKE: MO OLEHKaM, nx
06beM cocTaBngaeT 6osee ABYX TpeTen oT obLLero o6bemMa NHBECTULIMI B OCHOBHOW Kanutar.

[nsi oLeHKN BANAHUSA pasfinyHbIX (DaKTOPOB Ha AMHAMWUKY HEroCyOapCTBEHHbIX KanuTanoBnoXeHu 6bina nocTpoeHa
MHOrochakTopHas nuHerHas perpeccusi. B kayectBe 3aBUCMMOM NEPEMEHHON MCMONb30BAH CE30HHO CriaXeHHbIN KBap-
TasbHbIA TEMN NPUPOCTa NHBECTULIMIA B OCHOBHOWM KanuTtan KpynHbIX, CPEAHUX U ManblX OpraHn3aumin 3a BbIHETOM UHBE-
CTUUMIA, PMHAHCUPYEMbIX 13 6r0JXeTa U BHEGIOMKETHbIX (DOHAO0B.

OK30reHHbIMM (haKTopamu BbICTynany NoTpebutenbckas akTUBHOCTb, HanMymMe Yy opraHn3auunini CO6CTBEHHbIX (DUHAH-
COBbIX PECYPCOB, YCOBUA NMPUBNEYEHUs 3aeMHbIX CPEACTB, AOCTYNHOCTb UMMOPTHLIX MHBECTULIMOHHLIX TOBAPOB U YpO-
BEHb 9KOHOMWYECKOM HeonpepeneHHocTn. B KayecTBe nokasaTens NOTPe6GUTENbCKON akTUBHOCTW MCMoONb3oBanach au-
HaMWKa pearnbHbIX PaCXofoB AOMOXO3SMCTB HA KOHEYHOE NOTPeONeHne, MpeacTaBsieHHast B (hopMe KBapTasbHbIX TEMMNOB
npupocTa € y4eTOM KOPPEKLIMN Ha CE30HHOCTb?.

MHOvkaTopoM hMHaHCOBbIX BO3MOXHOCTEW OpraHn3auuii BbicTynana npubbinb, CKOPPEKTUPOBaAHHAA Ha MHAOEKC LieH
MHBECTULMOHHBIX TOBapOB®. [INsi XapakTePUCTUKN YCIOBUIA NPUBREYEHNs1 3aEMHbIX CPEACTB MUCMoNb30Banacb HOMUHab-
Has cTaBKa npoLeHTa No KpeauTam HedMHaHCOBLIM OpraHv3aumsam Ha Cpok 6onee roga. [JJoCTYNHOCTb MMMOPTHbBIX UHBE-

CTMUMOHHbIX TOBapOB B MOAENM oTpaxkanacb AMHaMUKOW HOMWHANIbHOMO 3hhEKTUBHOrO BaniOTHOro Kypca pyons. Ctout

! IHBeCTVLMM B OCHOBHOU KanuTarsl, gpyHaHcupyeMble u3 61ogxxeTa n BHEOIOAXETHbIX (hOHLOB.

2 B cBsi3u ¢ Tem, 4TO 3a nepuog uccneposanns (2006-2016 rr.) 6bi1 OCyLLECTBIIEH NEPexos cHaqana Kk metogosormm CHC-1993, a 3atem k CHC-2008,
151 06eCrie4eHnsi CornocTaBUuMOCTH flaHHbIX Psifi PACXO[O0B Ha KOHEYHOE oTpebieHne Oblil BOCCTaHOBIIEH UCXOAS1 U3 MHAEKCOB (hU3NHECKOro 0bb-
ema yKa3aHHOIo oka3artesisi K COOTBETCTBYIOLUEMY NEPUOAY NMPeAbIAYLLEro roaa.

3 [Noka3zatesib peasibHOV NPUbbININ OKa3ascsi €AMHCTBEHHBIM BPEMEHHLIM PSBOM, CTALUMOHaPHBLIM B YPOBHSIX, U Gbll BKITIOYEH B MOAE/b B BUe abco-
JIOTHbIX OTK/IOHEHWI OT CBOEro CpeaHero 3Ha4eHus.



OTMETUTb, 4YTO BO3[ENCTBUE OOMEHHOIO Kypca Ha MHBECTULMNOHHYHD aKTUBHOCTb MPOUCXOOUT HE TOJIbKO 4Yepes LeHbl M-
MOPTHbLIX NHBECTULUMOHHBLIX TOBApOB, HO U 4Yepe3 n3MeHeHune 06bEMOB 3200/MKEHHOCTU B VIHOCTpaHHOlZ BankoTe, 4TO MO-
XeT NpUBOOUTb K KOPPEKTUPOBKE OTHOLLIEHUA 3a40JXKEHHOCTU K aKTMBaM U OKa3biBaTb BO3OENCTBME HA MHBECTULIMOHHbIE
pacxonbl CbVIpM4. [MokaszaTens HeonpeneneHHoCTn 3KOHOMMYECKOM cutyaumm paccHutbiBasicd Ha OCHOBE OaHHbIX PoccTara
06 o6cnegoBaHum NPOMBbILLNEHHbIX I'Ipe,D,I'IpMﬂTVIVIs. Tpl/l nocnepgHne nepemMeHHble oka3asiMCb HeCTauMoHapPHbLIMU B YPOBHAX
1 ncnonb3osannchb B Mogenu B Buae npupocToB K npeabiayLiemy Kkesaprany.

B 3aBucumocTtu ot Ct)aSbI 3KOHOMUYECKOro Uukna HekoTopblie U3 q’.)aKTOpOB MoryT BO3[€eNCTBOBaTb HA MHBECTULMOH-
HYIO aKTUBHOCTb C pa3H0171 cvnon. Ansa npoBepKn yKa3aHHOI71 rMnoTesbl B Mofenb Obinn BKNOYEHbI CbVIKTI/IBHbIe nepemMeH-

Hble Ha KO3 PULIMEHTbI perpeccums.

CornacHo MosyyeHHbIM pe3ynbrataM, BaXHbIM (hakTOPOM AMHAMWKM MHBECTULIMOHHOW aKTUBHOCTW BHE 3aBW-
CMMOCTM OT hadbl IKOHOMUNHECKOIO LiMKIa ABMSETCA NOTpebuTenbCcKas akTMBHOCTb. POCT gaHHoro nokasarens Ha
1 n.n. TpaHCNMpyeTcs B YBeIMYEHME TEMMNA NPMPOCTa HEroCy[apCTBEHHbIX KanuTasibHbIX MHBECTULMIA Ha 0,42 npo-
LIEHTHOrO NyHKTA.

Peakuusi MHBECTMLMIA HA OMHAMUKY BaOTHOIO Kypca TakXXe MMEET MECTO BHE 3aBMCMMOCTU OT CTaaum 3KOHO-
MUYecKoro umkna. OHa NPOUCXOAUT C 3aEPXKKOM B OfMH KBapTaJl, YTO MOXET ObITb CBA3AHO C HASIMYMEM BPEMEHHO-
ro nara Mexgy 3akJitoHeHVeM J0roBopa 1 peasnbHON MOCTaBKOW TaKMX TEXHUYECKM CIOXHbIX TOBAPOB, KaK MaLLMHbI
n o6opynoBaHue. [JaHHbI pe3ynbTaTt cornacyeTcs C OLeHKaMm 3KCNepToB APYrvMX OpraHu3aumin’.

MokasaTenb NpUObbLINM 0Ka3bIBAET 3HAYMMOE MONTOXUTENBHOE BIMSIHWE Ha HEroCY[apCTBEHHbIE MHBECTULMK B OC-
HOBHOW KanuTasn opraHM3aunin, ogHaKko B YCIIOBUSAX Kpuauca cuna 3Toro BO3AEeNCTBUSA HECKONbKO yMeHbLUaeTcs. OT-
CYTCTBUWE Unn cnaboCcTb peakumm Ha akTopbl, UMELLIME OTHOLLEHWE K UICTOYHMKaM (OMHAHCUPOBaHUS MHBECTULIUN,
MOrYyT 6bITb 06BSACHEHbI TEM, YTO BO BpeMsi Kpuanca pmpMbl 06bIYHO NINLLIEHBI CTUMYNIOB K OGHOBJIEHMIO OCHOBHbIX
(hOHZOB M pacLUMpPEHUIO NPON3BOACTBA.

B kpu3ancHble nepuofpbl He 6bI10 06HAPYXXEHO 3HA4YMMOro BAMAHUSA CTaBKW MPOLEHTA HA MHBECTULIMOHHYIO aK-
TUBHOCTb. BMecTe ¢ Tem B neprofbl CTabUNIbHOrO 3KOHOMUYECKOrO pa3BUTUS OHA ABMSETCA 3HAYMMbIM hakTopoM
W BO3[ENCTBYET HA AMHAMUKY KannTanoBIOXEHUI ¢ na-

rom B nonropa. CTonb AnUTENbHbIN BpeMEHHOVI nar Mo- Pucynok 1.19

XET O0ObACHATLCS HEOOXOAMMOCTLIO MPOBEeOeHUA pac- BKnan CbaKTOPOB B MHaMUKY
YyeTa OKynaemMoCTV MHBECTULMA C YYETOM HOBOW CTOU- MHBECTULIMOHHOM aKTMBHOCTH
MOCTM 3aMMCTBOBAHWM, a TaKXe UHCTUTYLIMOHANbHbIMU (K Mpeaeinyuewy KapTany, ¢ VCkIokeHveM CesoHHoro thakTopa)
TIpOLIEHTHBIX MYHKTOB %

OrpaHUYeHUsIMU, CBA3AHHLIMU HEMOCPEACTBEHHO C MPOo- 4 4

2 2
LIECCOM I'IpI/IBJ'IeLIVEHVIFI 3aeMHbIX CPe[ICTB. ] y | /A .

XapaKkTepHbIn A1 KPUSUCOB POCT 3KOHOMMYECKOM =T y i!!

-2 H "—:’~ 2
HeonpeaeNeHHOCTU OKasbiBaeT 3HAYMMOE HeraTUBHOe ; ;
BIIMSIHVE HA AVHAMUKY KanuTanbHbIX MHBECTULWIA C na- 6 \ 6
rom B nonroga. B To Xe Bpems CHWXeHue Heonpepe- 3 8
NEHHOCTM BO BPEeMs CTaBUNbLHOrO 3KOHOMUYECKOrO pas- v | I I v | I I

2014 2015
BUTWS HE IBMISIETCA 3HAYMMbIM (DAKTOPOM, CTUMYMMPYO- A 2016
m MEHHbIE KypC
LM MHBECTULIMOHHYIO [EATENbHOCTb. = HOT%&ﬁVITeHbCKaﬂ aKTUBHOCTb
. m MbbITb
B il kBapTasne 2016 r. Ce30HHO CrnaxeHHbIN KBap- =] EEOHOMVI‘{GCKBH HEOﬂpeﬂ,E{IEHHOCTb )
y = BTOHOMHbIE MHBECTALIAN (KOHCTaHT

TarnbHbIN TEMI NMPUPOCTa HEroCYapPCTBEHHBLIX MHBECTM- S e )
LV BBILIEN B 0BNIACTb NONIOKUTENbHbIX 3HAYEHMA. Tpo- ——  HerocynapcTeenHbie nBecTauyi B OK opranviaauwii (npasas wikana)

MopiefbHoe 3HaueHve HBECTULIMIA (TpaBas Lukana)
n3oLleflliee KBapTanioM paHee YKpenneHne pyons BHeC-  Mcrosuw: Poccrar, pacsersl bata Poccam

4 B pamMKax rpescTaB/ieHHOro MCCIe[0BaHNS OLIEHNBAETCsl COBOKYMHOE BNSHUE BaIlOTHOMO Kypca Ha MHBECTULMOHHYIO aKTMBHOCTbL (63 pasgerse-
HUS Ha OTAesIbHbIE KaHaslbl).

5 VIHBeKc BbIYUCTTIAIICS MCXOAS U3 OLEHOK SKOHOMUYECKOV HEOMPeaeeHHOCTH B J0ObIYe M0e3HbIX UCKOMaeMblX, 06pabaTbiBaIOLLMX MPOU3BOACTBAX
u nponsBogcTBe I B, B3BELLEHHbIX B COOTBETCTBUM C [OJIEH, KOTOPYIO 3aHUMAaeT COOTBETCTBYIOLLMI BUJ] BESTEIbHOCTU B 06beMe MHBECTULI
MPOMBILLIIEHHbIX MPEAMPUTUN.

6 [lns kpuaucHbix nepnogos (Il keaptan 2008 — | kBapTan 2010 r. u IV kBaptan 2014 — lll kBapTan 2016 r.) ouKTMBHASA NepemMeHHasi NPUHUMAaEeT 3Ha-
yeHune 1, a4ns Bcex octasibHbix — 0.

7 AHanutunyeckuii matepman LUMAKIT «O6 nHBeCTULMOHHOU akTUBHOCTU B 9KOHOMUKe» 3a | ksaptan 2016 roga.



110 MO3UTUBHBIN BKNag B AMHAMUKY MHBECTULMOHHON aKTMBHOCTM, CTaB OCHOBHbIM (DakTopom ee pocTa (puc. 1.19).
Mpu sTom BKNapg hakTopa NpmbkINK, No oueHkawm, B lIl kBapTane cHuauncs.

OpHMM 13 OCHOBHbIX (DAKTOPOB, HEraTMBHO BAUSIOLLMX HA AMHAMUKY HEroCyAapCTBEHHbIX MHBECTULIMI, ocTaBasl-
cAa cnabbin cnpoc. [Npy 3TOM BNNSHNE 3KOHOMUYECKOW HeornpeaeneHHocT K 2016 r. cyLLeCTBEHHO COKpaTUIoCh, YTo
MOXET CBUOETENLCTBOBATb O HEKOTOPOW aganTaumm opraHm3aunii K oyHKLMOHUPOBAHUIO B YCOBUAX MOBbILLEHHbIX
3KOHOMMYECKUX PUCKOB.

B koHue 2016 — Havane 2017 r., no oueHKaMm, AuHaMMKa BanNtoTHOrO Kypca MpOAOIIKUT MOSIOXUTESNIbHO BIUATH
Ha WHBECTULIMOHHbIN crpoc. Yny4lieHve (OUHaHCOBOro MOMOXEHUS NPeanpuUATUA TakKe OKaxKeT NoafaepXKy MHBe-
CTMLMOHHOW aKTMBHOCTU. KpoMe Toro, oXXmpaaeTcs HE6OMbLLOE CHUXKEHUE HEraTMBHOrO BKrada noTpebuTenscKon
aKTUBHOCTW. B pesynsraTte Ha ropnsoHTe crnepyrowmx ABYX KBapTarioB BO3MOXHO COXPaHeHWe MonoXUTensLHoON auv-
HaMWKN CE30HHO CraXeHHOro KBapTanbHOro TeMna npupocTa HerocyaapcTBEHHbIX MHBECTULMIA B OCHOBHOW Kanu-
Tan opraHuaauun.

®durHaHCOBOE MOJIOXXEHUE OpraHn3aLui peasnbHOro ceKkTopa
B siHBape-ceHTA6pe 2016 roaa

Mo ntoram siHBaps-ceHTa6ps 2016 r. donHaHCOBOE MONOXEHNE POCCUNCKUX MPeanpuaTuin yny4wmnocs. Mono-
XUTenbHoe canbao Npubbien 1 yobITKOB, MO NpeaBapuTenbHbIM AaHHbIM PoccTata, 6bino Ha 20,6% Bbille, 4em
3a aHanorn4Hbln nepuod npedblgyLiero roga. Mpu atom Habmogancs poct npubebinv Ha 10,1% npu cokpalleHnm
y6bITKOB Ha 21,4%.

Haunbonblune o6bembl canbAMpoBaHHOM NPUOLII MOSy4eHbl B 06pabdaTbiBatoLLie NPOMBILLIEHHOCTU, NPUYEM
¢ 2014 r. oTMe4aeTca pocT AONN OTpacnu B O6LLen BenMyMHe (PMHAHCOBOro peaynbrata B SKOHOMUKe (puc.1.20).
Yny4lieHne MHaHCOBOro MONOXEHUs NPeanpuaTUiA 06paboTKM MPOUCXOAUIIO Ha (POHE HEe3Ha4YUTENbLHOro crnpoca
1 crnabon NpPoM3BOACTBEHHOM aKTUBHOCTM, YTO YKa3blBAET HA Pe3yrbTaTMBHOCTbL MEP MO COKPALLIEHWNIO BHEpeanun3a-
LIMOHHbIX YOBLITKOB N ONTUMM3ALMK 3aTpar (B TOM Yncrie Ha onnarty Tpyaa). TOpMOXEHWUIO pocTa U3Lep>KeK cnocoo-
CTBOBaIN TaKXe YMepPeHHOe MOBbILLEHME LiEH B CbIPbEBOM CErMeHTe, [OCTAaTOYHO HU3KME napameTpbl MHOeKcauum

LeH 1 TapuoB Ha TOBapbl U YCNYru MHAPPaCTPYKTYPHbIX
Pucynok 1.20
Crpyktypa canbpo npubbineit n yobiTKOB N0 BUam

JiesiTeNbHOCTM B fiHBape-ceHTAbpe
MbILLSIEHHOCTH, Ha 17,2% CONpPOBOXAanoCb 3aMEeTHbIM (%)

KoMnaHuin. B utore ysenuyeHue npuoésInm, nNosyy4eHHon
ycrnewHbIM1 NpeanpuatnaMm obpabatbiBatoLen npo-

COKpaLLEeHNeM YObITKOB B HepeHTabenbHbIx npoua3sod- 100
) I |

ctBax (Ha 34,4%). g0 | - I |

B po6blye nonesHbIX McKonaemblx, HaNpPoOTUB, casb-

OMpoBaHHasa npubblib ynana (Ha 21,7%) no cpasHe- i

HUIO C comnocTaeMMbIM nepuogoM 2015 r., HecmoTpsi 40 . . . . |

Ha yMEHbLLEHNE pa3MepoB yObITKOB. JTO CTano oTpa-

XEHVEM YXYALIEHNA KOHBLIOHKTYPbl MUPOBbLIX PbIHKOB ?
cbipbsl. Cxoxas AvHamuka (hMHAHCOBOrO pesynbrarta 0— 2012 2013 2014 2015 06
CIIOXMUacb U B TOProBfe, rae B yCNOBUAX CMPOCOBbIX [10Bbl4a NO7E3HbIX HCKOMAEMBIK
orpaHv4eHunin Jaxe 3Ha4nMMoe cokpalleHne yObITKOB He m  (Obpaborka
CMOrJ1I0 KOMMNeHCMpoBaTb CHMXEHNE I'IpVI6bIJ']VI. %mﬁg?nm CBA3b

Yry4lleHne UHaAHCOBbLIX Pe3ynbTaToB [AeATesbHO- — ggggsgwwwemwmmmomm, aperpa

CTU B 06pabaTbiBatoLLeli NPOMBILLNEHHOCTU — NOTEHUA-  yoroqumr Poccrar, pacsers Baika Pocomn
anbHOM JTOKOMOTMBE 3KOHOMUYECKOrO pocTa — yKasbl-

BaeT Ha (hopMMpPOBaHME NMPEQMOCHINOK A1 NMO3UTUBHBIX

CTPYKTYPHbIX U3MEHEHUI B 3KOHOMUKE.



roga, OQHaKo BIMSIHME CMPOCOBLIX OrpaHnyeHui
NPOJOIXUT NOCTeneHHo ocnaéesartb. YCToOM4MBOE
BOCCTaHOBJIEHNE NOTPEOUTENIbCKOro crpoca Hau-
HeTca He paHee nepsoro nonyrogusa 2017 ropa.

MHBECTULMOHHLIN CNpOC, Kak U notpeéuTesb-
CKWI, ocTaBasncsa cnabbiM (puc. 1.18). OuHamu-
Ka KOCBEHHbIX MHAMKATOPOB MHBECTULIMOHHOWN aK-
TMBHOCTM (06beM CTpOUTESIbHbIX PaboT, MMMOPT U
NPOV3BOACTBO TOBApPOB MHBECTULMOHHOIO Ha3Ha-
4YeHusl) B aBrycte-okTabpe Obina HeyCcTONYMBOMN
W pasHoHanpasneHHon. Haunyywyio anHaMuky
OEMOHCTpMpoBan MMMNOPT MawuH 1 obopynosa-
Hus. B pesynbsrate MHBECTULMM B OCHOBHOMW Ka-
nutan B lll keaptane 2016 r. Bbipocnu Ha 0,3%
Mo CpaBHEHMIO C COOTBETCTBYIOLLMM MNepruogoM
npeablgyLero roga, 4to BO MHOMOM 6bl10 CBSi-
31HO C 3(pPeKTOM HU3KOW 6asbl. Temn npupo-
cTa UHBECTUUMIA B OCHOBHOW KanuTasn rno cpasHe-
Huio co |l keaptanom 2016 r. ¢ y4eTOM Koppekuumn
Ha Ce30HHOCTb 6blI1 cnabooTpmLaTeNbHbIM.

®dakTopamu, cOepXuBalLLUMMN POCT BIIOXe-
HAN B OCHOBHOW KanuTas, ocTaBaluCb KOHCep-
BaTUBHAs WHBECTULMOHHAS MONUTUKA KOMMaHWUW,
OTHOCUTENBHO BbICOKWA YPOBEHb [ONrOBOW Ha-
rPY3KU B psiie CEKTOPOB, YMEPEHHO XECTKMNE Kpe-
OVTHbIE YCMOBMSA, a TaKXe HeonpeaenieHHOCTb OT-
HOCUTENbHO OyayLlen OMHaMWKU cnpoca, BKnag
KOTOpPOM, OfHaKo, K kKoHuy 2016 r. mocTteneHHo
cHuxancs (Bpeska «PakTopbl QMHAMUKM HErocy-
OapCTBEHHbIX MHBECTUUMA B OCHOBHOM Kanuran
opraHusauunmn»).

MopaepXXKy WHBECTULMOHHOMY CMpocy npo-
Jonxano okasblBaTb YynydweHue (UHaAHCOBOro
NONMOXEHUS NPEeAnpUATUI obpabdaTbiBatoLLEN NPO-
MbILLNIEHHOCTYU (Bpe3ka «DUHAHCOBOE MOSNIOXEHNE
opraHu3auuin peanbHOro cektopa B siHBape-CeH-
TA6pe 2016 roga»). Oxungaertcsa, 4YTO BO BTOPOM
NnonoBuHe roga akTopamu yfayylleHus OvHaMu-
KW MHBECTULMI BYOYT POCT NpUbbLINn HedbmMHaHCO-
BbIX OpraHmM3aumn, a Takxe Habnogaemoe ¢ map-
Ta 2016 r. ykpenneHue pyons.

B ycnoeusix coxpaHeHus cnaboro notpeéu-
TENMbCKOrO N MHBECTULIMOHHOMO Crpoca 3Ha4UMbIN
BKnag B anHamuky BBIT npofonxano BHOCUTb Ha-
konnexue 3anacos MOC®. BmecTe ¢ TeM, N0 OLEH-
kam BbaHka Poccun, cylLecTBEHHbIX MO3UTUBHbIX

6 CornacHo VMHAEKCY U3MEHEHUs1 CTPYKTYpHbIx 3anacoB MOC
B OCTOSIHHbIX LieHax C YCTPaHEHMEM CE30HHOIro ghakTopa.
lMoppobHee o meTogonormu ero pacyeta — cMm. oknag o ge-
HEXHO-KpeauTHou nonutuke, Ne2 (14), nroHb 2016 roga.

CUrHanoB CO CTOPOHbl UBMEHEHUS CTPYKTYpbI 3a-
nacoB He Habnwogaetcd. 3TO ykasblBaeT Ha He-
YCTON4YMBOCTb YNy4LUEHUS WX AMHAMUKU N O3Ha-
YaeT, YTO KOMMaHUU NO-NMPEXHEMY OTHOCUTESIbHO
NECCUMUCTUYHO OLIEHMBAIOT MEpPCNeKTUBbLI BOC-
CTaHOBMEHUA cnpoca. Ha npoTsxkeHUn nocnegHux
KBapTanoB OHO ObIfI0 06YCIOBNEHO HE OXMOAHWSA-
MW BOCCTaHOBJIEHUSI CMpPOCa, a MPenMyLLECTBEH-
HO 9hhEKTOM HM3KOM 6a3bl, OXXngaembiM 1 dak-
TUYECKM peanm30oBaBLUMMCH XOPOLUUM YpOoXKaem
1 B Liefniom 6onee cnabor ANHaMUKOM cripoca OTHO-
CUTENbHO NPON3BOACTBA. B €BA3M € 3TUM, NO OLeH-
kam baHka Poccun, nonoxuntensHoe BNusHME 13-
MeHeHus1 3anacos Ha anHamuky BBI1 coxpaHuTcs
00 KoHua 2016 r., ogHako B fanbHenlem 6ynet
HECKOJbKO ocrabeBarTb.

MonoxutensHbInt BKNag 8 BBl Takxe npogon-
»Xan BHOCUTb POCT YMCTOro aKcrnopTa. Ha doHe oT-
HOCUTENbHO CTabuUNbHOIrO BHELLHErO cnpoca rogo-
BOW TEMM pOCTa 9KCMOpTa B peasibHOM BbIpaXkKeHnM
B lll keapTane 2016 r., N0 OLeHKaM, COCTaBus1 OKO-
no 2,5%. B IV keaptane 2016 r. Bcnegcrene ad-
drekTa BbICOKOW 6a3bl NPOLLUNOro roga oXxmaaercs
cnabooTpuuaTtenbHbI TEMN NpUpocTa 3KcrnopTa
B peanibHOM BbIpaXXeHUMU.

B 1O Xe Bpems Ha (poHe npouCxoauBLUEro
B CEHTAOPE-OKTAOPpE YKPENneHnsa pyons n nossne-
HWUSI MPU3HAKOB BOCCTAHOBMIEHUS 3KOHOMUYECKOM
aKTMBHOCTW Habmoganocb 3amensieHme cokpalle-
HUS MMNopTa B peasibHOM BbIPaXXeHUU (Mo OLeH-
kam, [0 3% K COOTBETCTBYIOLLIEMY rnepuoay npenbl-
JyLLero roga), 3Ha4MMblA BKag B KOTOPOE BHEC
MMNOPT WHBECTULMOHHBIX TOBApOB, B 4aCTHOCTU
MaLlUWH 1 060pyaoBaHUS.

B peaynbraTte BKag 4MCTOro aKcrnopTa B rofo-
Bow npupocTt BBl B IV kBapTane 2016 r., no oueH-
kam baHka Poccuu, coctaBut 0kono 0,2 NpoLeHT-
HOro MyHKTa.

YKasaHHble (PaKTopbl C Y4Y4EeTOM COXpaHeHus
B LENOM HebnaronpuaTHOM KOHBLIOHKTYpPbI LiEH
Ha ToBapbl POCCUNCKOro 9KCMOpTa BHECN 3HAYN-
MblI BKNag B fanbHenlee CHUXeHUEe B rofoBOM
BbIpaXXEHUN canbAo TEKYLLEero cyeta nnaTexHo-
ro 6anaHca Poccuu B Il ksapTane 2016 roga. NMpw
3TOM B YCIOBMAX COXpPaHEeHWUsi MeXOyHapoOHbIX
(PUHAHCOBbIX CaHKLWIM 4YaCTHbIN CEKTOP COKpaLLan
WHOCTpaHHble 06A3aTenbCTBa, 4Y4TO OTPa3nSiochb
B AasibHenwem oTToke Kanutana. MNMpu 3Tom 6aHKu
NPOAOIXMAN norawlatb 3af40/HKEHHOCTb MO one-
pauusim BaHka Poccun no npenocTaBneHuio MHo-



CTpaHHOW BasntoTbl HA BO3BpaTHoWm ocHose ([Mpuno-
XeHune «[AnHamMuKa OCHOBHbIX CTaTen nNnaTeXxXHoro
6anaHca Poccuu B lll kapTtane 2016 roga»).

C y4yeToM 0603HAYEHHbIX TEHOEHUWUA B YacTu
OVNHaMUKN NOTpebeHnss, MHBECTULNIA N YUCTOrO
akcnopTa, no oueHkam baHka Poccun, B 2016 .
Temn cHwxeHuns BBIT coctasut 0,5-0,7%. lMNpwu
3TOM OXxupgaeTtcs, 4to B | kBapTane 2017 r. rogo-
BOM npupocT BBIT MOXeT BbIATU B MOSIOXUTENb-
Hyt0 o6nacTb.

Yka3aHHble Bbllle (OMHAHCOBbLIE U 9KOHOMMUYE-
CKune ycnosus opMuMpoBanv nNpegnocbinikv gns
JanbHenwero 3amenneHns MHNAUMNM B COOTBET-
CTBMM ¢ NporHo3oMm BaHka Poccun. NomecsayHble

PucyHok 1.21
Bknan B nHchnsiumio
(K cooTBETCTBYIOLIEMY NEPUOLY
MPEABIAYLLLEr0 rofa, i)
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etoyumwn: Poccrar, pacyersi batka Poccim.

O pMHaMuMKe OTHOCUTENbHbIX LieH

TEMIMbI NMPUPOCTA LEH C YHETOM KOPPEKLUMN Ha ce-
30HHOCTb B CEHTAGpe-HoA6pe CHU3UIUCH MO cpaB-
HEHWIO C uofemM-aBryctom. B Hosibpe rogosas
WHpnAuma coctaemna 5,8% (puc. 1.21, 1.22). [e-
3NHANALMOHHBIE TEHAEHLMN COXPAHUIINCL U B pe-
rMoHax.

CHwmxXeHne rogoBoro Temna pocrta UeH oTMme-
4Yasiocb BO BCEX OCHOBHbIX rpymnnax TOBapoB U yc-
nyr. Mpwu sTOM ygopoxaHue ycnyr 66110 MeHbLLE,
4YeM POCT LEH Ha ToBapbl (HENPOJOBOSILCTBEHHbIE
N NPOLOBOSIbCTBEHHbIE TOBapbl 6€3 y4yera nnofo-
OBOLLHOM MNPOAYKUUK, OTANYaIOLWENCH BbICOKOM
LeHOBOW BONATMMNBHOCTLIO). DTO SABASETCA OTpa-
XeHneMm npoucxogsilero ¢ koHua 2014 r. uHepum-
OHHOro NpoLecca NM3MEHEHUSA OTHOCUTESNbHbIX LIEH
B 9KOHOMMKE Kak pesysibtaTa LLoKa MUPOBbLIX LiEH
Ha HedTb, ocnabneHus pyons, nageHns 3KOHOMU-

PucyHok 1.22
ﬂVIHaMVIKa LieH Ha norpeﬁmenbcxue

TOBapbl W ycnyrn
(B % K cooTBETCTBYyIOL(EMY NEpHORY NPEAbIAYLLIEro rofa)
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—  [lpoaoBonbCTBERHbIE TOBAbI
HenpooBonbCTBEHHbIE TOBApLI BE3 yyeTa beHsnHa

Vcrodrmkn: Poccrar, pacyersl barka Poconm.

B TeyeHune 2016 r. HabnogaeTcsa TEHAEHUMSA 3aMefeHNs rOA0BOM MHNALMKW, hopmupyemas coepXXaHHbIM Mo-

TPEe6BUTENLCKMM NMOBEAEHWEM HACENEHWsl, YKPENeHWeM py6ns, ocrnabfieHneM OaBiieHUsi CO CTOPOHbI U3OEPXEK
npeanpusTUiA. FofoBble TeMMbI POCTa LieH Ha OCHOBHbIE KOMMOHEHTbI MOTPE6UTENBCKOW KOP3UHbI CHU3UUCL, OfHa-
KO B X YPOBHSIX HAGIOOAIOTCS 3aMeTHble pasnuyns. MakcumarbHble rofoBble TEMIbI MPUPOCTA AEMOHCTPUPYIOT

LeHbl Ha HEMPOAOBOLCTBEHHbIE TOBapbl. B Hoa6pe 2016 r. ux ypoBeHb cocTaBun 6,7%, Toraa Kak NpogoBOfbCTBEH-
Hble ToBapbl nogopoxanu Ha 5,2%, ycnyrn — Ha 5,3%. PocT LeH Ha HenpoaoBOSIbCTBEHHbIE TOBapb! 6bln HAN6Osb-
WM yxe B gekabpe 2015 r., ogHako B TOT NEPMOL, pasnmyns B TEMMNax pocTa 6bi1M MEHEE BbIPaXXEHHbLIMMU.

MeHbLLEee NOoBbILLEHNE LieH HAa NPOAYKTbI MMTaHWSA MO CPABHEHMIO C MOJOPOXaHNEM HEMPOAOBOSIbCTBEHHBIX TOBA-
poB 661510 06YCMOBMIEHO BNMSAHMEM pagda cneundunyecknx hakTopoB CO CTOPOHbI MPEASTIOXKEHNS B AOMNOMHEHME K 06-
MM aHTUMHANAUMOHHBIM ycnoBuam. Cpean HUX — BbICOKMI ypoXxan 3epHOBbIX, kapTodensa n osowen B 2015 1.,

ONTUMUCTUYHbIE NPOrHO3bl ypoXXada B HOBOM CENbCKOXO3ANCTBEHHOM rogy B I'IepBOIZ nosnosuHe 2016 r., a 3aTemM —

peKopAHble nokasarenu y6opo4Hon KamnaHum, B LIeNoM 6n1aronpuaTHas KOHbIOHKTYpa MUPOBbIX arpapHbIX PbIHKOB.



OpHako Ha pblHKe YCnyr 0cobble dhakTopbl AENCTBOBANM TOSbKO B PETYNIMPYEMOM CErMeHTe (CAeP>XaHHOe MOBbI-
LLeHWe TapndoB Ha KOMMYHarbHble ycnyru). TeM He MeHee yaopoxaHue ycnyr 6e3 yHeTa XUMLLHO-KOMMYHanNbHbIX,
KOTOpoe (hopMMpPOBasIoCh NOA BAMAHMEM OBLLMX (haKTOPOB, ObIIO TAKXE HUXKE, YEM MOBbILLEHME LiEH HAa HEMPOAO-
BOJSIbCTBEHHbIE TOBapbI.

OnepexatoLumii pocT LieH Ha HENPOAOBObCTBEHHbIE TOBaPhI MO CPABHEHUIO C yAopoxaHuem ycnyr 8 2015-2016 rr.
B LIEJ/IOM OTpaxkaeT O6bEKTUBHO OB6YCMOBNEHHbIE M3BMEHEHUS LIEHOBbIX NPONOPLMIA B 9KOHOMUKE. Kpome Toro, anHa-
MWKa LieH Ha 3Ty rpynny TOBApOB ABASETCA HAUNy4YLUMM MHAMKATOPOM Ha3BaHHbIX UBMEHEHWIN, TakK Kak NPO[oBOJib-
CTBEHHas MHNAUMA «3aLlymeHa» BAUSHUEM Pa30BbIX LLOKOB CO CTOPOHbI NpeanoXeHns. HenpogoBonbCTBEHHbIE
TOBapb! ABMAOTCA TOPryembIMU, LieHbl HA HUX DOPMUPYIOTCS B TECHOW B3aMMOCBA3W C AUHAMUKON LIEH B CTpaHax —
TOproBbix NapTHepax Poccumn'. OQHOBPEMEHHO YCNYrn HAaCeNEHMIO B 3HAYUTENILHOW Mepe noanagaroT nog onpepe-
neHne HeTopryembix 65ar: OHM Masio BOBJfIE4EHbl BO BHELLHETOProBbI 060POT, 1 LIeHbl HA HUX ONpedensaTcs BHY-
TPeHHMM hakTopamu. I nameHeHne LieH Ha HENPOAOBONbCTBEHHbIE TOBAPbl OTHOCUTESIbHO LIEH Ha YCyrn? MOXHO
MPUHATL B KA4€CTBE MHAMKATOPA OMHAMMKM LieH Ha TopryemMble 6nara no CpaBHEHNIO C HETOPryemMbIMMU.

B cBoto o4epefb, U3MEHEHNA OTHOCUTESIbHbIX LIEH TOPryeMbIX U HETOPryemblx 65ar B CTpaHe SBMSTCA COCTaB-
HOW YaCTbio AMHAMWKU peanibHOro apEKTUBHOrO 06MEHHOIO Kypca HaLMOHaNbLHOW BanioThbl, OTpaXKatoLLero name-
HEeHVe CTOMMOCTUN OTE4ECTBEHHbIX TOBAPOB MO CPaBHEHWIO C 3apy6exxHbIMU. OTHOCMTENbHOMY YAOPOXAHMWIO TOprye-
MbIX TOBapOB COOTBETCTBYET NafeHNe NoKynaTenbHOM CNOCOBHOCTU py6nisi BO BHELLHETOPrOBbIX Onepaumsx, To ecTb
ero ocnaéneHune. B ocHoBe 3TOro npoLecca feXUT CHUKEHNE NPON3BOAUTENBHOCTU TpyAa B HALMOHASIbHON 3KOHO-
MWKE OTHOCUTENbHO CTPaH — TOProBbIX NapTHEPOB.

C 2015 1. LeHbl Ha HEMPOAOBOJILCTBEHHbIE TOBaPbI B CPEAHEM PaCTYT 6bICTPEE, HYEM Ha YCYrK, NPOUCXOQUT YA0-
poXaHue TopryemMbix 6nar OTHOCUTENBHO HeTopryembix (puc. 1.23). MoBbiLLeHWE LieH COOTBETCTBYET TPEHAY Ha pe-
anbHoe ocnabneHue py6ns, HabnmogaeMoMy co BTOPOW NosnoBuHbl 2014 1. 1 9BnaioLLEMyCsl pe3ynsTaTtoM HeraTus-
HOro BHELLHErO LUOKa, ocnabneHus OenoBor akTUBHOCTU B CTPAHE U CHMKEHUS SMEKTUBHOCTU 3KOHOMMKIE. pu
3TOM pe4b MAET UMEHHO O TpeHpe: KonebaHna 06MEHHOro Kypca, NofABEePXXEHHbIE BMAHUIO MHOXECTBAa PasoBbIX
(haKTOpOB, XapaKTepU3YyHTCA UCKNIOYUTENIEHO BONATUILHOCTLIO, B OT/IYME OT MHEPLMIOHHOIO U3MEHEHNSI OTHOCU-
TesbHbIX LieH, OTPaXaroLLero gencrene pyHaaMeHTanbHbIX hakTopos.

Cxoxas cutyaumsa Habntoganach B koHue 2008 — Ha-
Pucynok 1.23

ﬂ,MHaMVIKa LieH Ha HenpoaoBobCTBEHHbIE TOBAPbl OTHOCK-
BBI n npon3BoanTENibHOCTU Tpyaa, obecLeHeHne py6- TeNbHO LieH Ha ycnyru (6e3 )KKX) n peaanbm 3€b€b6KTVIB-

yane 2009 r.: oK HePTAHbIX LeH 06ycnoBun nageHve

N U CABWTM OTHOCUTENbHBIX LieH. 1o Mepe BOCCTaHOB- Hblii 0OMeHHbII Kypc

NEHVsi SKOHOMMYECKOro pocTa U Bo3BpaTa OGMEHHOTO (nexabpe 2006 7. = 1)

Kypca K «0OKPU3UCHOMY>» YPOBHIO POCT OTHOCUTENbHbIX 125

LieH TOpryemMbIXx TOBapOB MpeKkpaTuics, BO306HOBMNACh ﬁg A

TEHOEHLUMS K UX CHUKEHMWIO, OefCTBOBaBLLAsA OO KOHLA 1:10 [ |
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CTBEHHbIE TOBapbl, KaK 1 TPeHAa peanbHoro 06MEHHOro 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Kypca, 6yeT 3aBUCETb B KOHEYHOM CHeTe OT nepcrek- ! "
. —  Lletwl — Kype
TUB BOCCTaHOBIIEHWS [ENOBOV aKTUBHOCTM W MOBbILLIE-

HUS 3(PPEKTUBHOCTN IKOHOMUKMU. Werodrmkn: Poccrar, bark Poccum, pacyers! barka Poccum.

" [To oyeHke, B 2016 I. UMIMOPT 3aHUMAET OKOJIO MOSIOBUHbI PECYPCOB 060pOTa PO3HUYHOM TOProB/N HEMPOZOBOJILCTBEHHbIMU TOBapamM.
2 3neck 1 fanee — 63 y4era XunLLHO-KOMMYHa bHbIX YCIIyr.

3 3a nepuop ¢ monsi 2014 r. o okTa6pb 2016 I. peasibHbIvi 3¢hheKTUBHLIN 0BMEHHbIV Kypc py6iisi cHuauscs Ha 15,1%. B 2014 r. pocT npon3soanTesib-
HOCTWM TpyAa 3ameanuics (no gaHHeiM Pocctata, go 0,9%), B 2015 r. npon3oLursno ee cHxenne (Ha 3,2%), KoTopoe, rno OLeHKe, MpPOoAoIXNIOCL B
2016 rogy.



YeCKOW aKTMBHOCTU. B panbHenwem B yCcnoBusix
BOCCTaHOBJIEHMA Ae/I0BOV aKTUBHOCTW M NOBbILLIE-
HUS 9ODEKTUBHOCTU IKOHOMUKM ITOT IPPEKT By-
[eT NocTeneHHo HuBenuposaTtbes (Bpeska «O gu-
HaMVKe OTHOCUTESIbHbIX LiEH»).

HecMOTps Ha HekoTOopble NMpU3HaKu ocnabne-
HUSE CNPOCOBBLIX OFPaHNYEHUN (OTHOCUTENBHYHO
CcTabunu3auuio YpoBHSI pearibHOW 3apaboTHOM
nnatbl C KOPPEKUMEN Ha CE30HHOCTb, YaCTUYHYIO
peanu3aumio OTIIOXEHHOro crnpoca HaceneHus
Ha TOBapbl 4NTESIbHOrO NOSIb30BaHMSA), 3HA4YUMbIV
BKNaQ B 3aMefieHre MHNauum npogomxan BHO-
CUTb NoTpebuTensckmii cnpoc. o oueHkam bak-
ka Poccuu, coxpaHeHne cnpocoBbIX OrpaHNYeHui
6yOeT OKasbiBaTb COEPXMBAIOLLIEE BINAHME HA WH-
rAuMIO 0O KOHUA TeKyLLlero roga.

DakTopoM, Takxe Crnoco6CTBYHOLLUMM 3amMefn-
NEHVIO TEMMOB pocCTa LeEH, ABNSeTCs OuHamMuka
LueH npoussoguTenen. Ha dpoHe caep>XaHHOro po-
CTa LEeH Ha MMPOBbIX TOBapPHbIX PbIHKAX, a Takxe
B YCNOBMSAX HU3KOW MHAEKcauun Tapudos Ha To-
Bapbl U yCnyrn MHPPacTPyKTYPHbIX KOMMNaHWIM 3a-
MeOsIMACs POCT LieH MPON3BOAUTENEN B CbipbEBOM
N NHPACTPYKTYPHOM CErMeHTax.

Kpome TOro, CHWXeHuo TeMrnoB pocTa LeH
Ha MNpPOOOBONILCTBEHHbIE TOBApbl CMNOCO6GCTBOBAS
BPEMEHHbIV PakTop — 611aronpPUATHas KOHbIOHKTY-
pa arpapHoro pbiHka B Poccum (Bpeska «O Bnus-
HUM OMHaMWKN MUPOBBIX LIEH 3epHa Ha NoTpebu-
TENbCKME LIEHbI»).

OpyrMMm BpeMeHHbIM (DakTOpPOM, OrpaHu4m-
BaBLLUMM POCT MOTPEOUTENbCKMX LiEH, SIBASANOCH
YKpensieHne py6ns, NpoMcxoamBLLee B CEHTAOPe-
OKTA6pe Ha (POHE OXMAAHWA LOCTMXKEHMUS [Oro-
BOPEHHOCTN O COKpaLleHun Oo6blun HeddTH, Kak

1 B npeabigyLume mecsubl. 1o oueHkam, Bkniag an-
HaMWKK Kypca pyonsi B rofdoByo MHNALUMIO B HO-
s1I6pe ocTaeTcs Ha ypoBHe, XapakTepHOM Ons re-
puoda OTHOCUTENBHO COEPXAHHOMW KypCOBOM
BonaTunbHoCcTU. NMpu 3TOM npousoLlefilee ykpe-
nneHne pyonsa NPooosKUT B 6rvxanume Mecsaubl
CMOCO6CTBOBATL 3amMensIEHNIO HNALMN.

OpHako HeycToMuMBas AuMHaAMMKa WHNAUM-
OHHbIX OXMOAHWA W COXPaHEHWE WX MOBbILLUEH-
HOrO YPOBHSI MO-MPEXHEMY BbI3bIBAOT 6ecno-
KOMNCTBO C TOYKW 3PEHUst BIUAHUA Ha UHNAUMIO
(tabn. 1.2). MIHNsauuoHHbIe OXupaHus B cpepn-
HEM 3a CeHTAOPb-HOAOPb HECKONbKO CHU3WUNCH
Mo CpaBHEHWIO C YPOBHEM WioHsA-aBrycTa. [pu
3TOM B abCOMOTHOM BbIPaXXEHUUN CHUXEHUE ObIS0
He3Ha4MTeNbHbIM, a AMHaMMKa WHQASLUNOHHBLIX
OXMIOaHUN KpanHe HepaBHOMEPHO pacrpenens-
nacb no mecsauam’. Hanuuve 3Ha4UTENbHbIX KO-
ne6aHnn nokasatens MHAPNALMOHHBLIX OXUAAHWUA
CBMOETENbLCTBYET 06 OTCYTCTBMM YCTONHYMBOW TEH-
OEHUUN K UX CHUXKEHMIO N TEM CaMbIM HeceT He-
KOTOpblE PUCKM BO3OOHOBIIEHNSI YCKOPEHHOIO PO-
cTa LeH.

B uenomM OCHOBHble WHMAAUNOHHBLIE PUCKK
No-NpPeXHeMy CBS3aHbl C MOBbILIEHHbIM YPOBHEM
NMHAAALUMOHHBIX OXXMAAHWI, CHUXEHWEM CTUMYIOB
K cOepexeHnsaM, a Takxe 0eCTBMEM U3MEHUYNBBIX
BHELLHNX (paKTOpOB.

JanbHenemy nocnenoBaTtenbHOMY — CHUXKe-
HUO MHAAUUMN U OFPaHNYEHUIO MHAASALUMOHHBIX
puckos B 2016 r. 6ygeT cnoco6CcTBoBaTh NPOBO-
onmaa BbaHkoMm Poccumn ymepeHHO ecTkas fde-
HeXHO-KpeauTHasa nonuTtuka. CornacHo 6a3oBomy
NporHo3y, Ha koHey 2016 r. nHdNAUUSA cocTasuT
5,4-5,8%.

7 [No oyeHKkaM Ha OCHOBE TPAEKTOPUN MEAUAHHBIX MPOrHo3u-
pyembIx Ha rof TemrnoB uHgnsayum, paccyntsisaemori OO0
«MHPOM>, a TaKxe BepOATHOCTHbIX METOHOB, IPUMEHSIEMbIX
BaHkom Poccun.



O BNUSiHUN [UHAMUKKN MUPOBLIX LIeH 3epHa Ha I10Tpe6I/ITeanKVIe LleHbl

Poccuickuii pblIHOK 3epHa TECHO CBSA3aH C MUPOBBIM: B MPOLLEALLIEM CENbCKOX03AMCTBEHHOM rogy' Poccusa ctana
KPYMHENLLUMM 3KCMOPTEPOM 3epHa, B TEKYLLEM rody BO3MOXHO AalbHelLlee HapallMBaHue 3KCMOPTHbLIX NOCTaBOK.
3a npepenbl CTpaHbl BbIBO3UTCA OKOMO TPETU YpOXasi, IKCMOPTHas NoLuvHa paeHa Hyno. B aTunx ycnoeusx koneba-
HMSI MMPOBbIX LIEH OTPaKatoTCA HA KOHLIOHKTYPE BHYTPEHHEMO pbiHKA 3epHa, NPOoAyKLUMM ero nepepaboTku (Kpynbl,
MyKa, x11e6, MakapoHHbIE 1 KOHOUTEPCKME M3OEeNns), XMBOTHOBOAYECKOM npodykuun (puc. 1.24, 1.25). Ha pbiHKax
OPYrux TOBapOB MOMYT BO3HWKaTb BTOPUYHbIE SDMEKTbI.

[na KONM4eCTBEHHOro aHann3a BAWAHUSA U3MEHEHWUI MUPOBLIX LIEH HAa 3€PHO Ha BHYTPEHHME LieHbl HA OTAESb-
Hble NOTPEBGUTENbCKUE TOBapb! ObINN NOCTPOEHLI MOAENW BEKTOPHOW aBToperpeccun. Paccmartpusanucs Tpu rpyn-
Mbl NOTPEOUTENIbCKNX TOBAPOB, AMHAMMKA LIEH HA KOTOPble MOXET 3aBMCETb OT U3MEHEHUSI MMPOBbLIX LiEH Ha 3ep-
HO. B nepByto BXOOAT TOBapbl, B COCTABE KOTOPbIX OCHOBHbIM KOMMOHEHTOM SIBMIAETCA MyKa: MakapOHHbIE N3genus
n xne6. Bo BTOPYIO — NpoayKums XNBOTHOBOACTBA (MSICO M MOJIOKO), TakK Kak oypaxKHoe 3epHO ABMSETCA OCHOBOW
ANs Npon3BoAcTBa kOpMoB. K TpeTbel rpymnne OTHOCATCA TOBApPhI, LieHbl HA KOTOPbIE NOABEPXXEHbI BTOPUHHOMY 3¢)-
hekTy 3MeHeHMs LieH Ha 3epHO (HEMPOAOBOSIbCTBEHHbIE TOBAPbI).

Mony4eHHble peadynbraTbl CBUOETENLCTBYIOT O TOM, YTO LLOK MUPOBbLIX LIEH HA 3ePHO OKa3blBAEeT 3HAYMMOeE BNUS-
HVe Ha NoTpebuTeNbCKNe LieHbl Xneba U MakapoHHbIX N3AeNIMIi, KOTOPOe COXPaHAeTCs B Mpefesiax Tpex KBapTanos.
HakonneHHas 3a 3TOT nepmoa 3nacTUYHOCTb NOTPEBUTENLCKUX LEeH MO MUPOBLIM LieHam cocTtaBnseTt 0,18 n 0,33
COOTBETCTBEHHO. Bo30encTBne n3ameHeHns MMPOBbLIX LIEH Ha LiEHbI B XXMBOTHOBOACTBE (BTOpAs rpynna) okasanocb
He3Ha4uMbIM. onyyYeHHble pe3dynbTaThbl, BEPOSTHEE BCEro, CBA3aHbl C pas3fiMiHON OoMnen CTOMMOCTU 3epHa B LieHe
KOHEYHOW npodykumun. Ona xne6a n makapoHHbIX nagenuii B 2015 r. oHa coctaBuna 20—25%?32, B TO Bpems Kak asis
Msca 1 Monoka — He 6onee 10%°. Huakasa gons 3epHa B ce6eCTOMMOCTM CHUXKAET 3aBMCUMOCTb NOTPEBUTENBCKUX
LIeH OT KonebaHui LieH Ha Hero.

BTopuryHbIA 3hEKT N3MEHEHNS LieH (TPeTbA rpynna) Takxe 6bii He3Ha4MMbIM. OCHOBHOW NPUYMHON BO3HUKHO-
BEHUSA BTOPUNYHBIX 3(PdEKTOB NHPNALMM ABNSETCA pacnpoCTPaHEHNE LIEHOBbLIX OXXMAAHUA 3KOHOMUYECKNX areHTOB
Ha rpynnbl TOBAPOB M YCNYr, HEMOCPEACTBEHHO HE CBA3aHHbIX C UICTOYHMKOM LLIOKA. He3Ha4MmMoCTb BTOPUYHBIX 3dh-
(heKTOB yKa3bIBaeT Ha TO, YTO POCCUACKME [OMOXO3AMNCTBA BOCMNPUHUMAIOT LIEeHOBbIE NPOLECCHI HA OTAENbHbIX PbIH-
Kax Kak fokarnbHble 1 He YBA3bIBAKOT UX C AMHAMUKOW LieH Ha Apyrue ToBapbl. Kpome Toro, kak nokasbisatoT ornpochl,
60MbLUMHCTBO HaceneHuss Poccumn He cneguT 3a KOHbIOHKTYPOW MUPOBBIX PbIHKOB W, CrieAoBaTeNbHO, HE CBA3bIBAET
C Hel Jaxe AMHaMUKY LieH Ha MPOdOBOSIbCTBUE.

Pucynok 1.24 Pucyrok 1.25

ﬂVIHaMVIKa MHPOBBIX LI€H Ha 3€pHOBbIE U norpeﬁmenbcxux

LleH Ha xneb un MaKapoHHble n3penus
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' C wronsa 2015 r. no moHb 2016 roga.
2 [laHHble Poccrarta.
3 faHHble Pocctata, ouyeHkun baHka Poccun.
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LileH Ha MACO, MOJIOKO U HenpoaoBONIbCTBEHHbIE TOBAPbI
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B pamkax 6a30Boro cueHapusi SKOHOMUYECKO-
ro paseutua Poccun, paccMOTPEHHOro B npefbl-
gyuwiem [oknage, npegnonaranocb, 4YTO LeHa
Ha HedTb Mapkn «lOpanc» B IV kBapTane 2016 r.
cHuanTcs 0o $40 3a 6appesib 1 OCTaHeTCs B cpes-
HEeM BONN3M 3TOrO YPOBHA Ha TPEXNETHEM NpO-
rHo3HOM nepuope. dakTnyeckas LeHa Ha HedTb
Haxoaunacb HECKOSbKO BblLLe YKa3aHHOro YPOBHS
M cocTaBuna B ceHTA6pe-HosA6pe 2016 r. B cpea-
Hem $45,3 3a 6appenb Ha hoHe OXUAaHWIA corna-
LeHns mexay ctpaHamu — yneHamm OMNEK o co-
KpaLleHn 0obblum HedhTu.

XOoTsl B KOHLE HOSI6psi OOrOBOPEHHOCTL Obina
OOCTUrHyTa, TpaekTopusi ueH Ha HedTb B cpep-
HEeCpO4YHOM nepuofde 6yaeT onpemendaTsca nof
B/IAHMEM LENOro psiga pasHoHanpasiieHHbIX
hakTopoB. CoxpaHsieTcs HeonpeneneHHOCTb OT-
HOCUTENbHO (haKTU4EeCKOn peanu3aumm OOroBo-
peHHocTen 06 orpaHudeHun poobblbn. [lomumo
3TOro, CokpatleHne noctaBok co cTtopoHbl OIMNEK
MOXeT ObITb KOMMEHCUPOBAHO pPOCTOM [06blI-
4YM Ha cnaHueBbix MecTtopoxaeHusx B CLUA. [o-
NOMTHUTENbHBIM (PaKTOPOM pocTa MNPeanoXeHUs
Ha pbIHKE HEPTM MOXET CTaTb BOCCTaAHOBIEHWE
nocrtasok u3 Jinsuu u Hurepun. Kpome Toro, npo-

rHO3UPYEeTCs HEKOTOpoe 3amepsieHMe 3SKOHOMM-
PucyHok 2.1
Ycnosus ToproBnu
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Poct LeHbl Ha HedbTb PuCKOBbIii s b330Bbiii

TTpvmevatme: ycnoBys TOproBwt anmpoKCMVPYIOTCA MHEEKCOM PEarlbHbIX LieH Ha Heghb copTa
«Opanc» (iieHamm Ha HeqhTb, CKOPDEKTUPOBAHHbIMY HA YDOBEHb 38DYGEMHOI MHCDASLIM).
Yerosmk: pacyersi banka Poccm.

Yeckoro pocta Kutasi, KOTOpbIA ABNAETCH Kpyn-
HEMLLUMM WMMOPTEPOM WU JIOKOMOTMBOM pocCTa
MMPOBOro cnpoca Ha HedTb.

Heobxoanmo Bpemsi, 4TOObl CHU3WUNACL He-
OnNpeaeneHHOCTb OTHOCUTESIbBHO COBOKYMHOIO BO3-
OENCTBUSA YKa3aHHbIX hakTopoB. B aTnx ycnosusix
BbaHk Poccuu noka npopormkaeT npuaepXuBarb-
Csl KOHCEepBaTUBHOrO nopxona K hOpMMPOBaHMIO
npeanocbIIok 6a3oBoro cueHapus. o oueHkam
BaHka Poccun, coxpaHsieTcsl BepOATHOCTb CHWU-
XEHUsI LeH Ha HedTb C TeKyLmx ypoeHein oo $40
3a 6appenb B 2017-2019 rogax. B 10 Xe Bpems
BaHk Poccuu ponyckaeT, YTO KOHBLIOHKTYpa He-
pTAHOro pbiHKa B 2017 r. MOXET oKasaTtbcs 1 60-
nee 6naronpuATHOMN.

MexpayHapoaHble opraHusaumMmM B OKTAGpe-
Hosi6pe 2016 r. ocTaBuNM NOYTU 6€3 U3MEHEHWUN
CBOM MPOrHO3bl pOCTa MUPOBON IKOHOMUKIK'. [pn-
HMMas BO BHUMaHWe CTPYKTYPY BHELLHETOProBbIX
cesagzent Poccumn, nporHo3d Baxka Poccum no tem-
nam cpepHerogosoro pocta BBI1 ctpaH — Topro-
BbIX naptHepos B 2017-2019 rr. TakXe ocTasseH
6€3 N3MEHEHUI U COCTaBMSET OKONO 2%, YTO AiB-
nsieTca KoHcepBaTUBHOM oLeHKon. Ha doHe meg-
FIEHHOIO MPOrHO3MPYEMOr0 POCTa MUPOBOWN 3KOHO-
MUKW MHANAUNS B CTpaHax — TOProBbIX NapTHepax
OCTaHeTCs HU3KOW, NMpW 39TOM MPOrHO3 MMPOBbIX
LEeH Ha NPOLOBONbLCTBME HE MpeprnonaraeT ux 3a-
METHOro pocTta Mo CPaBHEHWUIO CO CPEOHUM YPOB-
Hem 3a 2016 rog?. B cBsa3u ¢ atum BaHk Poccumn
He OXnOaeT 3HaYMMOro BIIUAHNA 3apyOeXHON UH-
NAuMK Ha Temnbl pocTa NOTPEOBUTENLCKUX LEH
B Poccun.

Utorn Bbi6opos B CLLUA nosbicunu Heonpepe-
NEHHOCTb OTHOCUTENIbHO MaKpPO3KOHOMMYECKOW
M 0COBEHHO OHOOXXETHOM MOMUTUKM HOBOW agMu-
HucTpaumm CLUA, 4To penaeTt meHee npenckasy-
€eMOV [eHeXHOo-KpeauTHyto nonmntuky ®PC CLLA.

! MB® nporHoavpyetr pocT MUPOBOV 9KOHOMUWKWU Ha YpPOBHE
3,4% B 2017 r.; OOCP yny4dLumna nporHo3bl pocta MUpoBOv
akoHomukn B 2017 r. ¢ 3,2 go 3,3% u oxungaet B 2018 r. poct
Ha yposHe 3,6%.

2 [porHo3 baHka Poccun, ocHoBaHHbIYi Ha oueHkax MB®
u BcemupHoro 6aHka.



B HacTosiLee Bpems HABNIOOAETCS 3HAYNTENbHbIN
pas3bpoc B OLUeHKe AasibHerLwen NoiMTUKN MOHe-
TapHbix Bnacten CLUA, HO 60MbLUMHCTBO y4acT-
HUKOB pblHKa Mpegnonaraer He 6onee Tpex no-
BbllLEeHMI Kno4veBon ctasku B 2017 ropgy. BaHk
Poccun oxupaeTt, 4TO Hopmanuaauus OeHEeXHO-
kpeauTHOM nonuTtnkn ®PC CLLA 6ygeTt npouncxo-
OVTb NOCTEMEHHO C YY4ETOM 3KOHOMMYECKMX YCIO-
BUI W NnpegnonaraeT CoXpaHeHne B LesIoM MArKOM
OEHEXHO-KpeanTHon nonutukn kak ®PC CLUA,
TaK U OpyruMu LeHTpanbHbIMW 6aHKaMu pasBu-
TbIX CTPaH. ATO 06YCNOBUT COXPaAHEHWNE HA HU3KOM
YPOBHE CTaBOK Ha MMPOBbIX PUHAHCOBBIX PbIHKaXx
nM6o nx OCTaTO4HO YMEPEHHbIN POCT.

B pamkax 6asoBoro cueHapua baHk Poccum
MCcXoOmuT N3 TOro, 4YTo HabngaemMas B HaCTOALLMINA
MOMEHT MOBbILLEHHAA CTpaHOBasA NPeMus 3a PUCK
Ha Poccuio, Kak 1 Ha gpyrue ctpaHbl ¢ hopMupy-
IOLWMMUCA pbiHKamMu, 6ydeT CHuMXaTbCa Mo mepe
YMEHbLUEHWS HEONpeneneHHOCTU  OTHOCUTENb-
HO MONMWUTMKM HOBOW agMuHucTpaumm CLUA. 310
npuvBegeT K TOMy, 4YTO Yy>Xe BO BTOPOW MOSOBU-
He 2017 r. Npy OTCYTCTBUW CYLLECTBEHHbIX Kone-
6aHuI LIeH Ha HePTb NPEMUS 3a CTPaAHOBOW PUCK
Ha Poccuio ctabunmsnpyetcsa Ha OTHOCUTENbHO
HEBbLICOKOM YPOBHE, 6J/IM3KOM K CpefHeMy 3Hade-
HUWIO 3a BTOpPYIO nosnosuHy 2016 roga.

BbaHk Poccun npepgnonaraer, 4TO0 OencTeue
MeXAyHapoaHbIX (PUHAHCOBBLIX CaHKUMIA coxpa-
HUTCS Ha BCEM MNPOrHO3HOM ropu3oHTe. BmecTte
C TeM 0XupaeTcs, 4To, kak u B 2015-2016 rr., poc-
CUNCKME KOMNaHUn 1 6aHKM CMOryT 1 farnee B 3Ha-
yYUTENbHON Mepe peuHaHCUPOBaTb BHELLHIOK
3a40/MKeHHOCTb. Ha ¢hoHe nocTeneHHOro yMeHb-
LEeHMA NiaHMpyeMbiX 06beMOB MOralleHust BHELL-
Hero gosnra v BOCCTaHOBNEHNS 9KOHOMNYECKON aK-
TUBHOCTWU BCE OONbLUMA BKNag B OTTOK YaCcTHOro
kanutana 6ygeT BHOCUTb YACTOE YBENNYEHNE UHO-
CTpaHHbIX akTMBOB. OgHAKO 06bEM MOKYMOK MHO-
CTPaHHbIX aKTUBOB B YCNOBUAX AENCTBUSA CaHKLUMIN
OKaXXeTCA CyLLEeCTBEHHO MEHbLLUMM MO CPaBHEHMIO
Cc Habnogaswmmes B nepmog 2010-2014 rogos.
OxunpaeTcsl, 4YTO YUCTbIN OTTOK YaCTHOro KanuTa-
na B 2017—-2019 rr. coxpaHuUTCa Ha HU3KOM YpOB-
He. OToMy B TOM u4ucne 6ygeT cnocobcTBoBaTb
YPOBEHb MPOLEHTHbIX CTaBOK, 06ecneyvMBaloLnin
npuBrekaTenlbHOCTL BIIOXEHUA B pybnesble du-
HaHCOBblE aKTUBbI.

JeHexHOo-KpeanTHble YCNoBUA OCTaHyTCs yMe-
PEHHO XXECTKMMM JOCTaTO4YHO MPOJOMKUTENBHOE

BPEMS Mo BAVSAHUEM OEHEXHO-KPEeOUTHOM nonu-
TMKN. TO 6ydeT o3HayaTb, B YACTHOCTW, Coxpa-
HEHME TMOJIOXKUTENbHBLIX peasibHbIX MNPOLEHTHbIX
CTaBOK B 9KOHOMUKe. BmecTe ¢ Tem no mepe 3a-
MepgJieHns UHNAUMM B COOTBETCTBUM C MPOrHO-
30M baHk Poccun BO30OGHOBUT CHUXEHUE KNtoYe-
BOW CTaBKM, YTO MOXET NPOU3ONTU yXXE B NEPBOM
nonyrogumn 2017 roga. B pansHerwem, nocne cHu-
XeHUsA NHpnAauum 0o 4% B koHue 2017 r. n ctabu-
nM3aumm MHMNAUMOHHBIX OXMAAHUIA OKOMO 3TOro
ypoBHs, BaHk Poccuu 6yneT ymeHbLuaTb CcTeneHb
XKECTKOCTU OEHEXHO-KPeauTHOM NONUTUKK. B aTnx
YCNOBUAX HOMUHASIbHbIE CTaBKU B 3KOHOMMKE 6Y-
OyT NocTeneHHo yMeHbLuaTees. BaHk Poccun oxu-
OaeT, 4To 6aHKu 6yayT TakXe MOCTENMEeHHO CMSr-
YaTb HELEHOBbIE YCNOBMA WM pacLUMpsTb CNEKTP
HanpaBfieHWIA KPEQUTOBaHUSA, MpuM 3TOM cCoxpa-
HSIl KOHCEePBaTUBHbIN Nogxon K OLEHKE 3aeMLLn-
koB. B pesynbraTte B 2017 . NPUpPOCT KpeauTa 3Ko-
HOMMKE CO CTOPOHbl GAHKOBCKOro CeKTopa 6yaet
yMepeHHbIM (4—7%) (Tabn. 2.1). B 2018—-2019 rr.
oxwupgaetcs ero yckopeHnue 0o 8—11%.

Temn npupocTa OEHEXHOW MacCbl B Hauuo-
HarbHOM onpefeneHnn, no oueHkam, B 2017 r.
NPOAOIKUT OMNeEpexXaTb YBENMYEHNE KpPeamTa KO-
HOMUKe U cocTaBut 8—11%, 4to GypeTt obycnoBs-
NEHO Mpexpae BCEero BK/aAOM YUCTOro KpeguTa
npaBUTENIbCTBY CO CTOPOHbI 6AHKOBCKOW CUCTEMBI
C Y4ETOM MPOAOIHKEHMSA MCMONb30BaHNA CPeacTs
CyBepeHHbIX (boHAOB. B panbHenwem B yCnoswu-
X OI0OXKETHOM KOHCONMaaL MM BKnag YMctoro Kpe-
OVTa NPaBUTENbCTBY B AMHAMUKY OEHEXHOW Mac-
cbl 6yneT cokpawaTbca. B pesynbrate npupocT
AeHexxHon maccel B 2018-2019 rr. 6yget 651M30K
K Temnam npupocTa KpeguTa.

YckopeHue pocTa KpeauTta U OEHEXHOM Macchl
6yLoeT NpoucxoamTb Ha (POHE BOCCTAHOBUTESIbHbIX
MPOLIECCOB B 3KOHOMWKE M HE CO3[ACT 3HAYMMbIX
NHPNSALMOHHBIX PUCKOB.

YTBepXaeHHble B pekabpe 2016 r. mepsbl
douckanbHOM KoHconMuaauun npeanonarawT no-
cnefoBartesibHOE COKpallleHne OtoO)KETHOro pe-
duunta Ansa BbiIxoda ero Ha cbanaHCMpOBaHHYIO
TpaekToputo K 2020 r.3, 4TO OKaXXeT HeborbLUoe
CcOEepXMBatloLLee BNNsHUE Ha OEeNOBYH0 aKTUBHOCTb

3 B pamkax peanvdauymm mep ucKasibHONM KoHcormpaumm,
yTBepxaeHHbIX PepeparbHbiM 3akoHoM «O chenepanbHOM
6ropxete Ha 2017 rog v nnaHosbivi nepuon 2018 n 2019 ro-
[oB», nipearonaraeTcs cokpalyeHne ageguumnta gpegepasribHo-
ro 6rogxera 4o 3, 2w 1% B 2017, 2018 n 2019 rr. cooTseT-
CTBEHHO.



N BHECET OOMOSHUTENbHbIN BKNAA B CHUXXEHNE WH-
dnauun. Peanusauus [ONrocpo4HOW cTparternu
6IOPKETHOW KOHCONMMAaumMM co3pacT YCrnoBus ans
nogaepXaHusi YCTOMYMBOCTUM OCYOApPCTBEHHbIX
P1HAHCOB N (PMHAHCOBOW CUCTEMBI, YTO BaXKHO A5
COXpaHeHUs1 MaKpO3KOHOMUYECKON CTabuUnbHOCTH
B CpefHe- 1 [ONroCPOYHON NepCrnekTUBE B LIESIOM.
Mpn atom, no oueHkam BaHka Poccuun, B cnyyvae
WCMNONHEHNs1 YTBEPXAEHHbIX NNaHoB OGIOXETHOM
KoHconupaaumn nnanvpyemoe B 2017 r. nosbllle-
HWe onnatbl Tpyda OTAEeNbHbIX KaTteropum padoT-
HMKOB B CBSI3N C UCMonHeHnem Ykasa“ lNpeangeH-
Ta 0T 7 Mmas 2012 roga (ganee — Yka3s) He co3pacT
CYLLECTBEHHbIX UHPNALMOHHBIX pUCKOB B 2017 1.,
yuuTblBas, 4TOo BeC dpoHaa onnatbl Tpyaa padoT-
HWKOB, NonagarLLnx nofd aencteme Ykasa, B COBO-
KynHOM dhoHAe onnaTtbl TpyAa OTHOCUTENbHO HEBE-
NYK, a npegycmMoTpeHHas Ykasom nHgekcaums He
NnoBfeYveT 3a CO60M [ONOMHUTENBHOIO YBENNYEHNS
610KETHOrO AedunumTa.

B cTabunbHbIX BHELLUHESKOHOMUYECKUX YCINOBU-
X NPY OTHOCUTESIbHOW XXECTKOCTU BHYTPEHHUX (n-
HaHCOBbLIX YCITOBUA U KOHCEpBaTUBHOW OrOOXKET-
HOM MonuTMkKe 6yAeT MPOUCXOAUTb NOCTEneHHoe
N OTHOCUTENIbHO PaBHOMEPHOE BOCCTAHOBIEHWE
3KOHOMMYeckon akTnBHocTn B 2017—-2019 rogax.
MonoxwureneHble peasibHble CTaBKM MO AENo3nTam
6yoyT CMOCOO6CTBOBATb COXPAHEHWO CTUMYSOB
K coepexeHnaM, 4To 06YCNOBUT YMEPEHHbLIN POCT
noTpebutenbckux pacxonos (Ha 0,6—1,0%) B 2017
rogy. B 2018-2019 rr. no mepe pocTta AoXxoAoB,
YNy4LleHNs HacTPOEHUA U OXUBIIEHUA MOTPebu-
TeNbCKOro KpeamuToBaHna pacxofbl JOMaLLHUX XO-
3ANCTB HAa KOHEYHOEe NOTpebneHne 6yaoyT yBenm4u-
BaTbCA Ha 3—4%.

MHBeCcTMUMOHHAn akTMBHOCTbL 6yaeT BocCTa-
HaBNMBaTbCH B YCNOBUSX YMYYLUEHUS OXWOAHWUA
NPeanpuATUA OTHOCUTESNBLHO NEepPCrneKkTUB POCCUR-
CKOWM 3KOHOMMWKM, MOCTEMNEHHOIr0 CMAr4eHus ycno-
BU KPeOUTOBAHWSA U CHUXKEHMWSA OOMTOBOM Harpys-
k. ogoBor TeMrn pocTa BasioBOro HakoMIeHUs
OCHOBHOro Kanutana O6yfeTr MoCTENeHHo yBe-
nnymeatbea ¢ 1,2-1,7% B 2017 r. po 1,8-2,5%
B 2018-2019 rogax. N3meHeHne 3anacos matepu-
anbHbIX 0O0OPOTHLIX CPEACTB OKaXeT NoadepXKy
NPUPOCTY BanoBoro HakornnexHusa 8 2017-2018 rr.

4 Vka3 lNpesugerHta Poccwiickori ®egepauymm ot 7 mas 2012
roga Ne597 «O meponpusTusix Mo peanu3daumn rocynap-
CTBEHHOU coLNaibHOV MOSINTUKU» .

Ha QOHe ynydLleHna QUHaAMUKN NOTPEOUTENBCKO-
ro cripoca.

BaHk Poccuun oxupaet, 4To npoueccbl UMMop-
TO3aMELLEHUS U Pa3BUTUSA HECBIPLEBOIO 3KCMOp-
Ta npogonxarcs, Ho, kak 1 B 2016 r., 6yayT yme-
peHHbIMK. [Mpy 3TOM NO Mepe pocTa [oXoO0B
HacefnieHusi MNpoM30MOET BOCCTAHOBMEHUE BHY-
TPEHHEro cnpoca He TOSIbKO Ha OTEYECTBEHHBbIE,
HO M Ha UMMNOPTHbIE ToBapbl. MPOrHo3 yeennyeHns
PU3NYeCcKUXx 06LEMOB MMMOPTa CKOPPEKTUPOBAH
BBEPX C Y4EeTOM TekyLlenh auHamuku go 2,6—3,0%
B 2017 r. n okono 3-4% B 2018-2019 ropax.
BHeLLHWI cnpoc Ha poccuUncKmne ToBapbl Ha OOHE
cOep>XaHHOro rnobasibHOro pocTta U OTHOCUTESIb-
HOro0 M36bITKA MOLLHOCTEN B MUPOBOW 3KOHOMU-
ke OoCTaHeTcs cnabbiM, B pe3ynbraTe 4ero Temnbl
pocta HeHedTerasoBoro 3KCMNopTa COXPaHATCS
Ha yMepeHHOM ypoBHe. lpegnonaraemoe Cokpa-
weHne ob6bemoB [o6biun HedbTn Poccuen B cBs-
31 CO B35TbIMM Ha cebs nocne HoABPbLCKOro corna-
weHus cTpaH — uneHoB OlMNEK o6s13aTenscTBamu,
no oueHkam baHka Poccumn, HeCKOMbKO CHU3UT TEM-
Mbl pOCTa HeYTEra3oBOro 3KCNOPTa, HO HE OKaXeT
CYLLIECTBEHHOIO BO3AEMCTBUSA Ha TEMIMbl 3KOHOMMU-
4YeCKOro pocTta Ha MPOrHO3HOM FoOpu3oHTE. B pe-
3ynbTarte rogoBble TeMMbl NPUPOCTa (PU3NYECKMX
o6bemoB akcrnopTa B 2017 r. coctaear 1,3—1,7%,
a B 2018-2019 rr. He npeBbIcAT 1,2%. C y4yeToM
onepexarwoLwmx TEMMNOB pocTa uMMMopTa BKnag
4yuctoro akcnopta B BBIM B 2017-2019 rr. 6y-
OET oTpuuaTenbHbIM, YTO ABMASETCSH HOPMAasbHON
cuTyaumen ons BOCCTaHOBUTENbHOMN hasdbl 3KOHO-
MUYECKOro uukna.

Moa BNMSHMEM OTMEYEHHbIX BbILLE BHYTPEHHMX
N BHewWwHWx cakTopoB B 2017 r. oxupgaeTcs doop-
MUpoBaHWe TeHOEeHUMM K YCTOW4MBOMY BOCCTa-
HOBJTEHWNIO S3KOHOMUYECKOW aKTUBHOCTU N NEPEXOA
K nonoxureneHbIM Temnam pocta BBIT. INMporHos
3KOHOMMYECKOro pocTa ocTaBfeH 6e3 U3MEHEHWUIA:
B 2017 r. BBI1 yeenuuntca Ha 0,5-1,0%, nocne
Yyero B 2018—2019 rr. oxxmupgaeTcst yCKOPEHHbIN BOC-
CTaAHOBUTESbHbBIA POCT 9KOHOMWKM Ha 1,5-2,0%.
Bnocnencteum npousonger 3amensieHMe TeMnoB
3KoHomuyeckoro pocta o 1,0-1,5%, 4to cooT-
BETCTBYET OLeHKaM CPeAHecpOYHOro noteHumnana
POCCUIACKON 3KOHOMWKM C Yy4ETOM OAENCTBYHOLLMX
CTPYKTYPHbIX OrpaHUyeHNIA.

3amMefneHne rogoBon MHANALMM NPOAOIIKNT-
cac5,4-5,8%B2016 . 0o 4% B KoHue 2017 roga.
OcCHOBHbIM (paKTOPOM CHWXEHUSI MHbNAUUKM ocTa-
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PucyHok 2.2

Temnb! npupocta BBI
(B % K COOTBETCTBYlOLLIEMY NEPUOAY MPEbINYLLEro rofia)
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e $230Bbli1
YctosHmk: pacyersi barka Poccm.
HeTC CcOEepXXaHHbIN Cnpoc, OBGYCMNOBJIEHHbIA CO-
XpaHeHNeM BbICOKOW HOpMbI coepexeHus. B ganb-
HelleM oOXxwupaetcs crabunusauus WHpnauum
OKOJS10 LIENEeBOro YpoBHS.

B ycnoBuax cTabuibHOW BHELLUHE3KOHOMUYE-
CKOW KOHBIOHKTYPbI M YMEPEHHO XXECTKOW OeHeX-
HO-KPEeOUTHOW MNOSIMTUKM OUHAMMKA BasnlOTHOrO
Kypca He OKaXKeT 3Ha4YMMOro BAMAHWS Ha TeMmnbl
pocta UueH. [ononHUTENbHbIM COEPXMBAKOLLNM
haKTOpOM MHMNAUUK CTaHeT 3aMensieHne pocTta
LeH Npou3BOaUTENEN NpU YMEPEHHbIX TEMMAx UH-
Jekcauum agMUHUCTPaTUBHO perynupyemMbix LeH
n TapudoB Ha YCNyrn eCTEeCTBEHHbIX MOHOMO-
NV, a Takke HU3KUX B TeYeHUe MPOAOIIKUTENb-
HOrO BpPeMeHU LieHax Ha aHeproHocutenun. Kpome
TOro, Mo Mepe 3aMeaneHns NHNauun 6yaet npo-
NCXOOUTb CHWXXEHUE MHAAAUMOHHBLIX OXWOAHWNA.
BaHk Poccun gonyckaet, 4TO CHWXeHue UHGNNA-
LUMOHHBIX OXWOAHWA B TeYeHWe OrpenesieHHoro
BPEMEHU MOXET oTCTaBaTb OT 3aMensieHus ak-
Tn4yeckon nHdnsaumn. B pancHenem nposeneHne
nocnefoBaTeNlbHOM AEHEXHO-KPeOUTHOW NOAnTU-
KW 1 3aKpenneHve uHpnaumm s6nusm 4% o6yayT
crnoco6ceTBoBatb CTabUNMU3aunmnm NHMNALUMOHHbLIX
OXWOAHUIM OKOJO LeNeBoro 3HaveHus.

He ucknio4eHo, 4To BNnsaHWe ¢hakTopos, Cro-
COOGCTBYIOLLIMX  COXPAHEHUIO  YMEPEHHbIX  LieH
Ha HeTb B paMKax 6a30BOro cLeHapus, 6yaeT Ha-
pacTtatb NOCTEMNEHHO, YTO O6YCOBUT 6osee nnas-
HOEe CHWXEeHWe LeH Ha HedpTb B TedeHne 2017 T.
n dhopMMpoOBaHME CPeLHErofoBOM LIEHbI HA YPOB-
He 3ameTHO Bbie $40 3a 6appenb. B Takon cu-
Tyaumu Temnsl pocta BBl B 2017 r. okaxyTcs He-
CKOJSIbKO BblILLIE, YeM npegrnonaraeTcs B 6a30BOM

Pucynok 2.3
Nucbnsuns
(B % K COOTBETCTBYIOLLIEMY NEPUOAY MPELbINYLLIEro Fofia)
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croyrmk: pacqetsi barka Poccnm.

cueHapun, ofiHako yny4iieHne aMHamukm BBl 6y-
OET BPEMEHHbLIM N KOMMEHCUpyeTcs 60nee HU3KK-
MU TemnamMmm SKoOHoOMu4Yeckoro pocta B 2018 rogy.
Mpu sTOM 3amenneHne MHNAUUK B NepBoOKr Mno-
nosmHe 2017 r. MOXeT npoucxoantb ObiCTpee
Ha (poHe 6onee 6naronpUATHON KypCOBOW OWHA-
MUKW, 4YTO 6ydeT Crnoco6CTBOBATb CHVKEHUIO UH-
PNAUMOHHBIX OXXULAHWUIA.

B cBA3n C coxpaHeHMeM HeonpepeneHHOCTU
OTHOCUTENIbHO pPas3BUTUSA CUTyauMm B MUPOBOW
9KOHOMUKE M Ha MMPOBBIX (PMHAHCOBLIX M TOBap-
HbIX pblHKax baHk Poccuun, nommmo 6a30BOro cue-
Hapuvs, paccmarTpvBaeT TakxXe cueHapui, npegyc-
MaTpuBalOLLMIA POCT LiEeH Ha HedTb, U PUCKOBLIN
CLEeHapun.

B paHHOM cueHapum B 2017-2019 rr. npegp-
nonaraeTcs MOCTEMEHHOE YBENUYEHWE  LEHbI
Ha HedTb Mapku «HOpanc» go $55 3a 6appenb
N cOXpaHeHWe ee Ha 3TOM YPOBHE B AaslbHENLLEM.
Takasn TpaeKkTopus yCroBUM TOProBn MOXET Co-
XUTbCA B criy4ae 60nee gUHaMU4HOro pocTa ro-
6anbHON 3KOHOMWKM, MOBLILLEHMS ONMTUMMU3MA
WHBECTOPOB Ha MWPOBbLIX PbIHKaX, a TakXe CHU-
XXEHUA PUCKOB A1 Pa3BUTUS KPYMHENLLIMX 3KOHO-
MUK C (DOPMUPYIOLLMMNCS pbiHKaMK, Npexne Bce-
ro Kutas. B cueHapum 3anoXeHO MnoCTeNeHHoe
NOBbILLEHME MPOLEHTHbLIX CTABOK MUPOBLIMMW LiEH-
TpanbHbIMKM 6aHKaMu, NpU 3TOM ero Temnbl Npea-
nonaraktTca HECKONbKO Bbille, 4eM B 6a30BOM
cueHapun. CokpalleHne gobbldm HeddTU cTpaHa-
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Mn — yneHamm OlNEK B Tex macwitabax, B Kakux
OHO MPedYCMOTPEHO HOAOGPLCKMM COrMaLLEHNEM,
3aMEeTHO MOBbLILLAET BEPOATHOCTb Pa3BUTUS CUTY-
auumn no cueHaputo, NpegnonaratoLlemy pocT LeH
Ha HePTb NO CpaBHEHMIO C NpoLUbIM [oknagoMm.

Bonee 6bICTPbIA POCT AOXOAOB OT BHELLHEIKO-
HOMWYECKOW OEeATeSIbHOCTU M NMepecMoTp oxuaa-
HUM CYyObEKTOB 3KOHOMUKU U BHELLIHUX MHBECTOPOB
OTHOCMUTESNBbHO MEPCNEKTUB POCCUNCKON SKOHOMM-
K1 NpmBenyT K 6onee yBepeHHOMY, YeM B 6a30BOM
CLieHapun, BOCCTAHOBJIEHNIO 3KOHOMWYECKOW aK-
TMBHOCTU. OTO OTpasnTcst B 6onee 6bICTPOM yBe-
NVYEHMN KakK MOTpe6neHuns, Tak U MHBECTULUNA.
Temn npupocta BBIM B 2017 r. npeBbicut 1%, a 3a-
Tem B 2018-2019 rr. yckoputes go 2,0-2,5%. Og-
HaKo yBenn4eHne TEMMNOB 3KOHOMUYECKOIo pocTa
6y0eT BPEMEHHbIM, CBSI3aHHbIM C MOBbILLEHVEM
LEeH Ha HedpTb WU BOCCTAHOBMUTENbHLIM XapaKkTe-
pOM 3KOHOMMYECKMX MnpoueccoB. B ganbHeliem
TEMMbl POCTa 3KOHOMWKM 6GYQYyT OrpaHMyMBaTbLCS
CTPYKTYPHbIMK hakTopaMn U CTabunmnanpyoTcs
Ha ypoBHe 0kos10 1,5%, Kak 1 B 6a30BOM CLieHa-
pun.

BnvaHue ynyyweHns ycnoBui TOProeam Ha nH-
dnaumio  6yaeT pasHoHanpasneHHbiM. Oxwupa-
eTcsl, 4YTO chAepXuBawLllee BO3OENCTBME YKpe-
nneHns pyénsa Ha MHANALUIO OKaXeTCA CuibHee
NPOVHAAALNOHHOIO ahdekTa MOBLILLEHUSA [OXO-
[OB U YIyyLlleHUs HaCTPOEHUN CYOLEKTOB 3KOHO-
MUKW, [JoCTUXEeHME uenn no MHANAUMN B Takom
CUTyaLMm MOXET NPONIONTU paHbLLE, 4eEM B 6a30-
BOM cLieHapuu. B gansHenem pocT cnpoca 6yaet
nopaep>xaH BOCCTaHOBSIEHMEM UHBECTULMI U NPO-
M3BOACTBA M He CO34acT LOMOSNIHUTENIbHOIO WH-
dnaunoHHoro gasneHus. B Takux ycnosusix baHk
Poccun MoXeT 6bICTpee CHMXaTb CTEMNeHb XEecCT-
KOCTU AEHEXHO-KPEAMUTHOW NOMUTUKM B TOM MEpE,
B KakoM 9TO He MpuBedeT K BO3HMKHOBEHMWIO pU-
CKOB OTKMOHEHUA MHNAUMN OT LENeBOro 3Have-
HUS.

B ycnoeuax 6onee 6naronpusaTHON BHeLL-
HEeW KOHbLIOHKTYpPbl U pocTa o6bemMa MOCTYNEHNN
MO BHELLUHETOProBbIM OnepaumsaM BEpOATHO 6onee
ObICTPOE COKpalleHne geduuura 6rogxeTta, 6na-
rogapsi 4emy BO3MOXHO MOCTYMNfeHNe CpeacTB
B PesepBHbin ¢boHp. o oueHkam baHka Poc-
CUN, NOCTYMNJIEHNE CPEACTB MOXET Ha4aTbCs yXe
B 2019 r., XOTA ero o6LEM B Te4eHUe roga He 6y-
OET 3HAYNTENBbHbBIM.

B pamkax aTtoro cueHapua baHk Poccum He mc-
KNnoYaeT NpoBefeHnst NMOKYNoK MHOCTPaHHOW Ba-

NOTbI C LENbo YBENMYEHNS MEXAYHapOoOHbIX pe-
3epBOB, B TOM 4ucne B pamkKax MNpUMEHEHUS
nepexodHbIX MOMOXEHUN O6HIKETHOro npasuna.
MacwTabbl 3TUX onepauun 6yoyT OnNpemenstb-
CA Taknm 06pa3oM, 4ToObl HE OKa3aTb 3aMETHOro
B/ISAHUS HA OMHAMUKY Kypca pyons.

Canbpo TekyLlero cyeta M YMCTbIN OTTOK Ka-
nutana 6ygoyT YBenu4YMBaTbCA Ha MPOTSHKEHUM
2017-2019 rr., npeBbiwasa 3Ha4eHUs 6a30BO-
ro cueHapus. PocT UeH Ha HedTb B 3TOT nepuog
CTaHeT OCHOBHOW MPUYMHOM pocTa MOCTYNneHumn
Nno TeKyLLieMy cYeTy, B TO BpeMsi Kak 6onee 3Haun-
TENbHbIN OTTOK KanuTana 6yget o6ycrnoBsieH cnpo-
COM Ha MHOCTPaHHble aKTBbl CO CTOPOHbI YaCTHO-
ro cekTopa B YCnoBusx 60nee BbICOKMX O0OXOO0B
n npu 6onee Kpenkom, 4em B 6a230BOM CLEHAPUM,
pyone. Oxugaercs, YTO KpeguTHble opraHmM3aumm
noracsitT 3aJ0/MKEHHOCTb MO MHCTPYMEHTaM pedun-
HaHcupoBaHus baHka Poccmn B MHOCTpaHHOW Ba-
note B 2017 r., 4TO OTPa3nTCA Ha poCTe 30/10TOBA-
NIOTHBIX PE3€EPBOB.

PuckoBbI cLeHapui, Takxe paccmaTpuBae-
MbIh BaHkom Poccuun B KadecTBe OQHOro M3 BO3-
MOXHbIX BapwaHTOB pas3BUTUS COObITUR, npen-
nofiaraeT 3Ha4YUTENlbHOE yXyAOLleHWe YCroBUM
ToproBnu. BeposATHOCTL peanu3aumm OaHHOro
CLeHapusi HECKOMbKO CHU3UMAach Mocne OocTuxe-
HUS JOrOBOPEHHOCTU MEXAY CTpaHaMu — 3KCrop-
Tepamun HedpTU, OAHAKO NOSIHOCTBIO UCKNOYaTb ero
peanus3auuio B HacTosiLLlee BpeMs npencrasnseT-
ca npexgeBpemMeHHbIM. CHMXKEHME LIEH Ha HedTb,
npegnofnaraeMoe B [AOaHHOM CLEHapum, MOXET
NPoOn3oNUTM B Clnyvyae 3amMefnneHus rnobdasnbHon
3KOHOMUKU U ocnabneHns pocta MUMPOBOro Cripo-
ca Ha He(pTb. Ha dhoHe CyLLEeCTBEHHOIO CHUXEHUS
LeH Ha HedTb cornaileHve o6 orpaHuyeHun Oo-
Obl4N CTpaHaAMU-3KCNOPTEPAMU MOXET OKa3aTb-
CA HeycTOMYMBbLIM. [OMONHUTENBHOE MNOHWXat0-
Llee BO3ENCTBUE HA KOHBIOHKTYPY PbIHKA MOXET
oKaszaTb 60nee 6bICTpas HopManmMaauusa OEeHEXHO-
KpeauTtHon nonutnkn ®PC CLUA. lMNop BnvaHuem
ykasaHHbIX DaKTOPOB BEPOSITHO CHUXXEHUE LIEHbI
Ha HedTb C TekyLlero ypoBHsi o $25 3a 6appenb
B Havyane 2017 r., nocne 4ero oXxupgaeTtcsl ee co-
XpaHeHne BOIM3K 3TUX 3Ha4veHnn o koHua 2019
roga.

3HauuTenbHOE U yCTON4YMBOE YXyALleHue yc-
NOBUIA TOProBnv NpuBEOET K MPOLOSKEHNIO 3KO-



Homu4eckoro cnaga B 2017-2018 rr. Ha doHe
YXYOLEHNS OXUOAHUA OTHOCUTENBbHO MEPCNeKTUB
POCCUNCKON 3KOHOMMKU WU AanbHEWLLEro CHUXe-
HWS NPUBNEKATENBHOCTU BNOXEHUI B HEE A1 BHY-
TPEHHUX U BHELLHMX MHBECTOPOB. ITO OTpa3nTCs
B YCUNEHUM OTTOKa Kanutana u ocnabneHum py6-
N8, YTO MOXET NPUBECTM K CHYDKEHWIO NiaTexecno-
COBGHOCTM 3aEMLLMNKOB, UMEIOLLNX 3a00/KEHHOCTb
B MHOCTpaHHOW BantoTe. B cnyyae BO3HWKHOBE-
HUSI PUCKOB OOCIY>XXMBaHUS BHELUHEro gonra gns
POCCUICKNX KOMMaHWA N KPeOUTHbIX opraHmM3aumin
BaHk Poccun 6yaeTt rotoB yBennynte 06bLem one-
paunin BanioTHOro pedhmHaHCMpoBaHms.

3ameTHOe COKpalleHMe HanoroBbIX MOCTYyMe-
HUIM OT HepTeraszoBoro cekTopa Ha YoHe orpaHu-
YEHHbIX BO3MOXHOCTEN JONrOBOro hnHaHCMpPOBa-
HUs1 6rofpKeTa MOXET noTpeboBaTb COKpaLleHUs
OHOXKETHBIX pacxofoB. B aTux ycnosusix He uc-
KMOYEHO HEKOTOPOE YBENNYEHNE BIOIKETHOIO Ae-
duumta B 2017 r., ogHako B AanbHenem bBaHk
Poccun oxugaet coxpaHeHuss KOHcepBaTUBHOIO
noaxoda K rocygapCTBEHHbIM hMHaHCaM U Npo-
OOIMKEHUs peanusaunm cTpaTerum OGHOaKEeTHON
KOHconMaaumn.

He6naronpustHoe pa3sutmne cobbITUIA 06YCIo-
BUT cokpalleHne BBIT B 2017-2018 rr., ogHako
OHO 6yfeT He3HauYUTeNbHbIM 1 He npeBbicuT 1,5%
B roZ C y4eTOM BO3POCLLUEN YCTONHMBOCTUN POCCUN-
CKON 9KOHOMMKM K KofiebaHUsIM BHELLIHEOKOHOMMU-
4YeCKOWM KOHBIOHKTYPbI.

HecTtabunbHOCTb HA MUPOBBIX TOBAPHbIX U du-
HAHCOBbLIX PbIHKaX MOXET MPUBECTU K YCUNEHUIO
BONMATUNIBHOCTU BasOTHbIX KypCOB CTpaH ¢ dhop-
MUPYIOLLMMAUCS PbIHKaMK, B TOM Yucne pybss, 4to
YCUNUT UHMIAUNOHHBIE PUCKU, B OCOBEHHOCTU
B 4YaCTM nepecmoTpa SKOHOMUYECKUMU areHTamu
NHNALMOHHBIX N KYPCOBbIX OXUAaHWA. B pesynb-
Tare MHMIAUWA 6yaeT CHUXATbLCA MedJIeHHee, YeMm
B 6a30BOM cLeHapuu, 1 no utoram 2018 r. MmoxeT
coctaBuTb 4,0—-4,5% C BbIXOLOM Ha LeNeBown ypo-
BeHb B nepaou nonosuHe 2019 roga.

[nsa orpaHnyeHnsa HPNALMOHHBIX pUCKoB BaHk
Poccumn 6yget npoBoamThb 60nee XeCTKY OEHEX-
HO-KPEeOUTHYIO MOMUTUKY, YeM B 6a30BOM CLeHa-
pun. Mpu aTom BaHk Poccumn 6ygeTt oTcnexmnsaTb
BO3MOXHOE BO3HWKHOBEHME Yrpo3 gns uHaHCO-
BOW CTabUIbHOCTU U N1 €e coOXpaHeHus 6yaeT ro-
TOB MPUMEHATb Pa3fiN4Hble UHCTPYMEHTbI, B TOM
4yncne NPoBOANTbL BaOTHLIE MHTEPBEHLMMN.

B pamkax nio60oro n3 paccMoOTpeHHbIX CueHa-
pves BaHk Poccun He nckrnoyaeT peanusaumm go-
NOSTHUTENbHBIX PUCKOB, KOTOPbIE MOTYT MOBAUATL
Ha OWHaMWKy MNOTPEOUTENBCKUX LIEH. DTN PUCKU
CBA3aHbl B NEPBYIO 04Yepeb C BO3MOXHbIM CoXpa-
HEeHMEM MHANALUNOHHBIX OXMOAHWUIA Ha MOBbILLEH-
HOM YpPOBHE B TEYEHUE [OSIUTENIBHOMO BPEMEHM
N npexneBpeMeHHbIM U3MEHEHMEM cHeperaTesb-
HOro NoBefeHus HaceneHus.

Ha ocHoBe MMeILLMXCA AaHHbIX NoKa paHo ro-
BOPUTbL 0 DOPMUPOBAHUN YCTONYMBON TEHOEHLMN
K CHWXEHWMIO WHMNAUMOHHBIX OXMAaHWA. [MoBbl-
LeHHbIA ypoBEHb OXuOaHWW Ha ¢oHe 3amenns-
oLLencs nHpnauun Bo BTopon nonosuHe 2016 r.
CBMOETENbCTBYET 06 X BbICOKOW NHEPLUOHHOCTMW.
B panbHenwemM 310 MOXET 3aTPyOHATb CHUXEHUE
WHpNAUMK, YTO paccmaTtpusaeTca BaHkom Poccum
KaK Hanbosee 3Ha4NMbIA MHPNALUNOHHBIA PUCK.

Opyrmm NCTOYHMKOM PUCKOB SABNSETCA BO3MOX-
HOCTb pOCTa pacxofoB Ha KOHeYyHoe noTpebneHve
OOMaLLHUX XO3AWCTB TemMnamu, onepexarLmmm
BOCCTaHOBJIEHME [OXOAO0B, YTO MOXET co3faTh [0-
NOSIHUTENBbHOE MHMPNALVMOHHOE AaBfeHne.

BepoaTHOCTb peanusaumm pUCKOB CO CTOPO-
Hbl OIOXXETHOW MONMUTUKN CYLLLECTBEHHO CHU3U-
nacbk C y4eToM YTBEPXAEHUS NNAHOB (OUCKabHOW
KoHconugaumn. Bmecte ¢ Tem 6onee cyLLecTBeH-
HbIA POCT BIO[KETHBIX PACXOA0B MOXET NPUBECTU
K YBENMNYEHUIO MHANALMOHHBLIX PUCKOB.

B cny4yae ycuneHus unu peanusaumv nHNsaum-
OHHbIX pckoB baHk Poccun 6ygeT oueHnBaThb He-
06XOAMMOCTb KOPPEKTUPOBKU CTEMEHU XECTKOCTU
OEHEXHO-KPEAUTHON MONMUTUKM.

YuyuTbIBas, 4TO CUTyaLmsi B POCCUNCKON 3KOHO-
MUKE MU AMHaAMMKa MHMAAUUMM B LENOM COOTBET-
CTBOBaNM MPOrHO3y, a Takxe TO, YTO UHANALMNOH-
Hble PUCKM HECKOSIbKO CHM3WuCb, baHk Poccumn
NPUHAN PELLEHNE O COXPaHEHUM KIIOHEBOW CTaB-
ku B fiekabpe 2016 r. Ha ypoHe 10,00%, oTMeyas
BO3MOXHOCTb €€ CHWXXEHWA B NePBOM MOnyrogunu
2017 roga. B panbHenwem npu NpuHATUX peLue-
Hun BaHk Poccun 6ynet oueHmBaTb MHANALMOH-
Hble PUCKN N COOTBETCTBUE AMHAMMUKN SKOHOMMUKM
N MHNAUMM 6230BOMY MPOrHO3Y.



CokpauleHune' 6onee 4eMm B 4 pasa MONoOXu-
TENbHOroO canbgo Tekyulero cyeta B |l kapTane
2016 r. He cToUT paccMmaTtpuBaTtb Kak 4pe3mep-
HO HeraTMBHYIO TEHOEHUMIO, MOCKOMNbKY OHO 6bINO
06YCOBEHO pa3HuLIE B MUPOBBIX LEeHax Ha Cbl-
pbe B TEKYLLEM M MPOLLSIOM rofax, B TO BPEMS Kak
PU3NYECKUI 06BEM IKCMOPTa COXPAHSANCA Ha Bbl-
COKOM YpOBHe. Kpome TOro, OHO npoucxoguno
3a cYeT pacLUMpeHns NMNopTa, B NEpPBYO o4epedb
WHBECTULMOHHBIX TOBApoOB, Ha (YOHE NPU3HAKOB
YAYYLLEHNS CUTyaumMmM B POCCUACKON 3KOHOMMUKE.
Cxatve npocdwuumta TOproBoro 6anaHca 4acTud-
HO KOMMEHCMPOBANoCh yMeHbLUEeHNEM gdeduunta
6anaHca ycnyr, npeMmMmyLLeCTBEHHO 3a CHET CoKpa-
LeHMa nMmnopTa no ctatbe «loe3gku» B yCrnoBmsix
NPMOCTaHOBKW aBnacoobLLeHuns ¢ Ermntom (ogH1m
n3 Hambonee MNONynspHbIX HanpaBfieHW Bble3ga
POCCUIACKNX TypucToB 3a pybex). Bmecte ¢ Tem
Mo CPaBHEHWUIO C aHaNOrMyYHbIM NEPUOLOM Npefbl-
ayuwiero roga B lll keapTane 2016 r. Bnepsble 3a He-
CKOJTbKO JIET YBENMYMNIIOCH OTpMLaTENIbHOE canbao
6anaHca MHBECTULUMOHHbIX aoxoaoB. B 2015 r. ero
yMeHblLUeHWe Ha $26 mMnpa Ha hoHe CoKpalLeHus
BHELLHEro Aonra W, COOTBETCTBEHHO, NnaTexew
Nno HemMy BHECNO OCHOBHOW BKNaf B NPUPOCT Npo-
mumTa Tekyllero cyeta Ha $11,5 mnpa. B 2016 .
CHWXEHVe BHeLUHero gonra 3aMegnunnoch, u, cne-
JoBaTtersibHO, MPOLUEHTHbIE NnaTeXxm no ero o6cny-
XuBaHuio He ymeHbLuanucs B lll keaptane 2016 r.
Tak CyLLeCTBEHHO, Kak paHbLue. Becnen 3a cokpa-
weHnem B 2015-2016 rr. MHOCTpPaHHbIX aKTUBOB
POCCUIACKOro 4acTHOro cekTopa (B OCHOBHOM 6aH-
KOB) CHU3UITUCb U CBA3aHHbIE C HUMU MNOJTyHaemble
WHBECTULMOHHbIE JOXOAbI.

' 3pgecb u panee — U3MEHEHWe K aHaslorMyHoOMy nepuogy
npesbiayLero roga, eciiv He ykasaHo MHoe.

CHmxeHne npocmuymta TOproBoro 6GanaH-
ca 3amegnunocb ¢ 49% Bo |l keapTane go 35%
B lll ksapTane. l'ogoBble TemMnbl NAgeHNA 3KCMoOp-
Ta yMeHbLUIMIueb ¢ 26 npumepHo go 10% B ycno-
BUAX pekopAHbIX 06beMOB J00bI4M HedpTh B Poc-
cnn. DU3NYECKNn 06bLEM 3KCMopTa CbIpon HedpTH
N HepTENPOOYKTOB B COBOKYMHOCTU, MO OAHHbIM
®denepanbHOM TaMOXeHHoW cnyxo6bl (PTC) Poc-
cun, Bblpoc B Il kBapTane 2016 r. Ha 3%, npwu-
pofHoro rasa — Ha 4%. B 10 xe Bpems npu yse-
nuyeHnn U3nyeckoro obbemMa 3SKcrnopTa CblpoW
HedbTU Ha 4% NoCTaBKM HeOTENPOLYKTOB HE3Ha-
YUTESNTbHO COKPATUIIMCh B CBSA3U C YAaCTUYHOM Me-
peopueHTaLmen Ha Cbipylo HedTb B YCMOBUAX pe-
anu3auun HanoroBoro maHespa. MupoBble LiEeHbI
Ha CblpbeBble TOBapPbl — OCHOBY POCCUINCKOIO 3KC-
nopra — OEMOHCTPMPOBANU Pa3HOPOOHYH OMHa-
MUKy, HO B LIESIOM B nocnegHue Mecsubl Habso-
Janacb UX KOppekTupoBKka BBepx. B To xe Bpems
no cpaeHeHuio ¢ lll keaptanom 2015 r. oHW ocTaloT-
CSl Ha HU3KOM YpOBHe (HedbTb Mapkn «kOpanc» no-
pJelesena Ha 12%, NpUpoOaHLIN ra3 Ha eBporeu-
CKOM pbIHKE — Ha 36%).

B Il keapTane 2016 r. oTpuuatesnibHoe BANSHME
nafjeHus aKcnopTa Ha TeKylMi cyeT nepectasno
KOMMEHCUPOBATbLCA COKpaLleHneM umnopTa. Vim-
NnopT TOBapOB NMocsie CHMXeHUs Ha 4% Bo |l kBap-
Tane 2016 r. No cpaBHEHMIO C aHaNorMyHbIM rne-
puogom 2015 r. B lll kBapTane ysenuuuncs Ha 5%
Ha dooHe yKpenneHus pybnsa M HEKOTOPOro BOC-
CTaHOBMEHUA OeNO0BON aKTUBHOCTU. HanbonbLuumm
BKNaQ B pacLUMpeHVe MMNOPTa BHEC/N MaLUWHBbI,
o6opyaoBaHue U TPaHCMOPTHbIE CPEACTBa, Ha KO-
TOpble MPUXOQUTCHA MOSIOBMHA MMMOPTa TOBApOB.
MoTeHumnan panbHemWero yBenM4YeHuUst COBOKYM-
HOro o6bema MMMopTa OrpaHvyeH OXuOaHUAMM
HEBbICOKMX TEMMOB poCTa SKOHOMUKUW. Pacwimpe-
HWe mMnopTa 6yAeT COEPXMBATLCA TaKXe BHELL-
HETOProBbIMW OrpaHu4eHusMn. Bmecte ¢ Tem
adhhekT 6a3bl BaNMOTHOIO Kypca B HEKOTOpPbIE Mne-
pvoabl MOXET BbI3blBaTb KONebaHns TEMMNOB pocTa
uMnopra.
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. CaJ’Ib}J,O banatca YCNyr N HETOProBbiX KOMMOHEHTOB
[ | Canbo (hHaHCOBOTO CYeTa Mo MPOYNM ceKTopam
B ot PTG Ynctble oLwmbky v nponyckn
** W kapran 2016 1. — oujetka.
ctoyHmk: bank Poccim.
YucTbIM BbIBO3 KanuTana 4acTHbIM CEKTOPOM?
B lll kBapTtane 2016 r. ysenuuunca ¢ $0,1 mnpa
no $6,0 mnpa. 9To NpoM3oLWIo 3a CYET TOro,
yto B oTnn4yme ot lll keaptana 2015 r. nHocTpakx-
Hble 06g3aTenibCcTBa COKpallanu He TONbKO 6aH-
KW, HO 1 npo4ne cekTopbl. BmecTe ¢ TeM 06bem
YMEHbLLEHUNS BHELUHUX 006a3aTeNnbCTB 6aHkamu
B lll keapTane 2016 r. cHU3UNCA NPUMEPHO BABOE,
[0 okono $7 mnpg, U COOTBETCTBOBaAN pasmepy
BbInnar no rpaduky no BHewHemy ponry. llora-
LeHNe BHELUHEN 3af0/MKEHHOCTU C U36bITKOM (hun-
HaHCUPOBaOCb MPOJAxKen WHOCTPaHHbIX aKkTu-
BOB 1 NPOUCXOAMNMO Ha (hOHE COoKpaLLleHUst o6bema
npepoctaensemont baHkom Poccum Ha BO3Bpart-
HOW OCHOBE BastOTHOW JIMKBUOHOCTU KpeauTHbIM
opraHusauusam. [Npouve cekTopsl B Il kKBapTane
2016 r. ToXe cokpaTunm MHOCTpaHHbIe o6sA3aTenb-
ctea (Ha $3 Mnpa), HO CyLLECTBEHHO MEeHbLLIE, YeM

2 C nornpaBKovi Ha 06beM NINKBUAHOCTY B UHOCTPaHHOU BastoTe,
npepoctasneHHovi baHkom Poccumn KpeauTHLIM opraHu3aum-
IM Ha BO3BPaTHOVM OCHOBE, Ha CyMMYy ornepaunii no koppe-
CrIOHAEHTCKUM c4eTaM 6aHKoB-pe3ngeHToB B baHke Poccuu,
a Takxe Ha CyMMy CPeACcTB B MHOCTPAaHHOV BastoTe, roslyYeH-
Hbix BbaHkom Poccun B pamkax onepaumii «BasiloTHbIV CBOIM».
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CaJ’IbD,O C4eTa onepauwﬁ C Kanutanom

(P

CaJ'IbD,O CbVIHaHCOBO[O C4eTa no 6aHKOBCKOMy CEKTopy

Ofm

Canbfio (h¥HAHCOBOTO CYETa MO OpraHaM rocynpaBneHws
1 LIEHTAMbHOMY Dakky
J13MeHeHMe BanioTHbIX PE3EPBOB («+» - POCT,«-» - CHINKEHWE)

npegycMaTpmBan rpaduvk Bbinnar no BHELUHEMY
ponry ($19 mnpga), ycnewHo peduHaHcHMpys 3Ha-
YATENbHYIO OO0 BHELUHEN 3af0fMXEeHHOCTU, He-
CMOTpS Ha caHkuun. C Havana roga npo4yve cek-
TOopbl 6onblle CMOIMMW MpUBMEYb CPefacTs, 4Yem
HanpaBuTb Ha BbINaTbl MO BHeLWHeMy gonry. [Npu-
TOK CpefcTB B BMAE NPSIMbIX MHBECTULMIA KOMMEH-
cvpoBan norawleHne 3afo/MmKEeHHOCTU No ccynam
N 3anmam.

YMeHbLLIEeHMe NHOCTPaHHbIX 0653aTenbCTB 6aH-
koB 1 KomnaHuin B lll keaptane 2016 r. no-npexxHemy
BHOCWIIO OCHOBHOWM BKNapg B YANCTbIA OTTOK YacTHO-
ro kanutana. Bmecte ¢ Tem nocteneHHo Ha (poHe
YNy4dLIeHNa cuTyaumMm C OOXO4amMu SKOHOMUYe-
CKMX areHToB B BbIBO3€ Kanutasna yBenmyinBaeTcs
BKJlag HapawmBaHus MHOCTPaHHbIX akTUBOB, B OC-
HOBHOM MPO4YMMM CEKTOPaAMM.



MporHos cTaten nnaTexHoro 6anaHca 6bin He-
CKOIMbKO CKOPPEKTUPOBAH MO CPaBHEHWUIO C MpOr-
HO30M, MpefAcTaBNeHHbIM B npeabigywemM [o-
Knage, C y4eToM BbIxoda (PakTUHECKMX OaHHbIX
no nnaTtexHomy 6anaHcy 1 06HOBIEHHOIO NPOrHO-
3a psfa MakpO3KOHOMMYECKMX NokasaTtenen'.

B 6a30BOM cLieHapum nNo-npexxHemy npegnona-
raeTcs CHUXeHue LeHbl Ha HedbTb Oo $40 3a 6ap-
penb B | kKBaptane 2017 r. n ee crabunusauus
B6NM3M 9TOro ypoBHA 0o 2019 ropga. [JorosBopeH-
HOCTM 06 orpaHu4yeHMn [oObl4M CTpaHaMU-3KC-
nopTtepamu ¢ 60MbLION BEPOATHOCTBIO MOIYT OKa-
3aTb fMWb KPaTKOCPO4YHYI MOOOEPXKY LieHaMm
Ha He(pTb. YMeHbLLeHne npounasogcTtea OlMNEK npu
MOBbILLEHWM LiIEH MOXET 6bITb KOMMEHCUPOBAHO 60-
nee 6bICTPbIM BOCCTaHoBNeHMeM [o6bl4m B CLLUA
B YCNOBUSIX pocTa 6YPOBOM aKTUBHOCTU U NPOU3-
BOAUTENBHOCTU HAa CRaHLUEBbIX MECTOPOXOEHU-
AX. CHUXEHMIO LieH ¢ 60nee BbICOKOIO TEKYLLEro
YPOBHA Takxe 6yayT crnoco6CTBOBaTb pacLumpe-
HWe noctaBoK u3 Jlueuu n Hurepuu, Ha KoTopble
He pacnpoCTPaHATCA OrpaHMyeHuss B pamMKax
cornawenna OlEK, ykpennenve ponnapa CLUA
B cBs3u ¢ nosbiweHnem ctaBkn O®PC CLUA n 3Ha-
yuTenbHble 3anackl HedTw. B To e Bpems cnabbiin
pPOCT MMPOBOrO CNPOCa HE OKaXeT CYLLIECTBEHHOMN
NOAAEPXKN LileHaM Ha SHEepProHoCUTENN.

Ha d¢oHe nageHusa MWPOBbLIX LEeH Ha HedpTb
M ras2 npm coxpaHeHum unamyeckoro obbLema no-
CTaBOK Ha BbICOKOM YpOBHE® CTOMMOCTHbIA O6b-
€M 3KcnopTa ToBapoB cokpaTtutca B 2016 r. noy-
™ Ha 20% no cpaBHeHuto ¢ 2015 rogom. Tem
He MeHee Mo CpaBHEHWIO C npedbigyLnM nepuo-
aom B Il kBapTane 2016 r. akcnopT ToBapoB yBe-
nn4ymBancs BTopon keaptan nogpsag. Oxupaetcs,
YTO [aHHasa TeHOeHUus coxpaHuTtca u B IV kBap-

' CmM. pazgen 2 «[lepcnekTunBbl pa3BUTUs SKOHOMUYECKOM CUTY-
auyum v peLLeHune o KI4eBor CTaBKe» .

2 CpepHsisi yeHa Ha HehTb Mapku «fOpasic» B 2016 r. B pamkax
6a30Boro cuyeHapusi cHu3uTcs Ha 20%, [o $41 3a 6apperns. o
AaHHbiM BcemupHoro 6aHka, yeHa Ha npupoaHsivi ras (11%
aKcriopTa B siHBape-ceHTAabpe 2016 r.) Ha ocHoBHOM A1 Poc-
cUM eBPONevickoM pbiHKE B siHBape-Hosi6pe 2016 r. no cpas-
HEeHWIo ¢ aHanorndHeiM nepuogom 2015 r. ynana Ha 39%.

3 Dusmndeckuii 06beM 3KCropTa Cbipovt HeTU U MPUPOJHOro
rasa, no gavHeiv ®@TC Poccum, B sHBape-okTsibpe 2016 r.
yBesmunsica Ha 6 u 5% cooTBETCTBEHHO, XOTSl 06bEM SKCop-
Ta HegbTenpoayKToB cHuaunncs Ha 10%.

Tane 2016 roga. B 2017-2019 rr. Ha hoHe cTa-
OUNbHBIX LIeH Ha He(OTb U BOCCTAHOBIIEHUS MUPO-
BbIX LleH Ha fpyrue CbipbeBble TOBAPbl OXMAAETCS
NMOCTENEHHOE pacLUMPEHNE CTOMMOCTHOro o6bema
3KcMnopTa B YCMOBUAX YMEPEHHOIO pOCTa BHELLIHE-
ro cnpoca. BmecTte ¢ TeM NporHo3 akcrnopTa Obis
CKOPPEKTMPOBaH BHM3 MO CPaBHEHWIO C MNpedbl-
pywium [oknagom, B TOM 4uUCre B CBA3W C MO-
cnepgoBaBlLUMM Bcrnen 3a cornaweHnem ONMEK
3asBfieHMeM MUHUCTPa 3aHepreTukm Poccum o co-
KpaweHun Ha 300 Tbic. 6appenen B OeHb [06bI4UK
HedpTn B Poccum B nepsom nonyrogmm 2017 ropa.

B cBoto o4epeab, NpOrHO3 MnopTa TOBapoB He-
CKOJS1bKO MOBBILLEH MO CPaBHEHWUIO C NpeablayLLInum
[oknagom ¢ y4eTom 605ee ObICTPOro, Yem OXMU-
4anocb, BoccTaHoBneHus nmnopta B lIl ksapTane.
HanbHenwemy pacwmpeHuio umnopta B IV keap-
Tane 6ydeT Cnoco6CcTBOBaTb peanv3oBaBLUEECS
¢ Hayana 2016 r. 3aMeTHOe ykpenneHue pyo6ns.
CtoumocTHbIN 06beM nmnopTa B Lenom B 2016 r.
CHU3UTCA MeHee YeM Ha 2%. B 2017-2019 rr. nm-
nopT 6yOeT yBENMUYNBATLCS BMECTE C OXXUBIEHNEM
noTpebsieHns Mo Mepe pocTa POCCUNCKON SKOHO-
MUKMU.

Oeduunt 6anaHca ycnyr, cokpallieHue KoTo-
poro B 2015—2016 rr. oka3sbIiBasno CyLLEeCTBEHHYHO
NoAdEPXKY Tekywemy cyety, B 2017-2019 rr., Ha-
NpOTMB, YBENNYMTCA 3a CHET pacLUMPEHUS UMMNOP-
Ta TYpUCTCKMX ycnyr. VIx pocty 6ygeT cnocob6CcTBo-
BaTb BOCCTaHOBMIEHWE YapTepHbIX BO3QYLUHbIX
nepeso3ok mexay Poccuen n Typumen nocne cHs-
Tns B KOoHUe aBrycta 2016 r. 3anpeta, BBEAEHHO-
ro B ux oTHoLleHunn ¢ 1 aekabps 2015 roga. Gonee
TOro, Ha UMMOpTe TYPUCTCKUX YCNyr MOXeT 6na-
rornpuUATHO CKa3aTbCs OXngaemMoe BO306HOBNEHME
aBmacoobLLeHus ¢ Ermntom.

OTpuuaTenbHbIi 6anaHCc HEeTOProBbIX KOMMO-
HEHTOB OCTaHETCs Ha HW3KOM YypoBHe. BmecTe
C TEM C NepexooM HacTHOro CekTopa K YMCTOMY
NPUBMEYEHNIO NHOCTPaHHbIX 06A3aTenNbCTB yBe-
nn4aTcs NPOLUEHTHbIE NaTeXM No 06CY>XXNBaHMIO
BHELLHEro gonra, cneposartesibHO 6yaeT pacTtu ge-
PULNT MHBECTULMOHHBIX OOXOLO0B.

B pesynbrate nnaBHOro BOCCTAHOBSIEHUS 3KC-
nopta ToBapoB, 6ofiee ObICTPOro pocta MMMop-
Ta TOBapOB M YBEJIMYEHUS OTPULIATENIBHOMO Callb-
[Oo 6anaHca ycnyr U HETOProBblIX KOMMOHEHTOB
NOSIOXKMUTENBHOE canbo TEKYLLEro cyeTa B 6a30-
BOM CLieHapun 3aMeTHO cHU3uTcs B 2017 r., ogHa-
ko B 2018-2019 rr. ctabunusnpyeTca Ha YpoBHE
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*[por+o3 o 6a30BoMy cLeHapyio.

Wcrosunk: ban Poccim.

HemMHoro mMeHee $20 mnpg. C yyYeToM nepecmo-
Tpa OLLEHOK 3KCropTa v nMnopTa nporHo3 nonoxu-
TenbHOro casibfo TeKyLlero c4eta no cpaBHEHUo
C npeabiaywnm JoKnaaoM NOHMXKEH.

lMporHo3 no 4McToMy OTTOKY YacTHOro Kanwu-
Tana B 2017-2019 rr. TakkXe CKOPPEKTUPOBaH
BHW3, MOCKOJbKY MPU MEHee CyLLeCTBEHHOM 00be-
Me MOCTYMNMEHUIN NO TEKYLLEMY CHETY POCCUNCKUN
YacTHbIA cekTop 6ydeT pacnonaraTb MEHee 3Ha-
YnTENbHLIMU CpeacTBamMu ans NPUodpeTeHnss MHO-
CTPpaHHbIX aKTUBOB.

OCHOBHbIM KOMMOHEHTOM OTTOKa YacTHOro
kanutana B 2016 r., kak n B 2015 r., 6ygeT Bbl-
HYy>XXAEeHHOe (B YCMOBMUSX COXpPaHeHWs OencTBuA
MeXAyHapOAHbIX CaHKUMIA) noraweHue BHELLHWX
0643aTenbCTB POCCUNCKUMU KOMMaHUAMU N B6aH-
kamu. BmecTe ¢ TeM BNUsHWE CaHKLUWIA MOCTENEHHO
ocna6esaeT, 06bEM MNorawleHus BHELLHero gonra
YMeHbLLIAeTCA, KOMMNaHuU1 YCreLHo pedrHaHcupy-
0T BHELLHIOW 3a0/KEHHOCTh. B CBA3M ¢ oxumaa-
eMbIM MPOLOMKEHNEM pOCTa 06a3aTeNbLCTB B BUAE
NPSAMbIX MHBECTULMIN U peddUHAHCUPOBAHNEM 4Ya-
CTV gonra pakTuyeckoe COBOKYMNHOE 4MCTOEe COo-
KpaLwleHve 06a3aTenbCTB YaCTHOrO CeKkTopa B Le-
nom B 2016 r. oLueHNBaeTCs CyLLLeCTBEHHO MeHbLLE,
YyeM npegycmarpusaeT rpadvk BbinnaT Mo BHeLL-
Hemy gonry. o cpaBHeHMIO ¢ NnpeabigyLimMm Jokna-
[OM OLieHKa pasmepa cokpalleHus 06a3aTernbLCcTB
6blf1a HECKOMLKO MOBbLILLEHA C Y4ETOM HEKOTOpPO-

4 3a I-lll kBapTans! 2016 r. npo4me CeKTopbl CMOIJIN YBENYNTL
MHOCTpaHHble 0653aTenbcTBa Ha $2 MnpL, Torga Kak rno rpa-
UKy 6b1710 3arIaHNPOBaHO roralleHne MHOCTPaHHOV 3a4071-
JKEHHOCTU Ha $53 mnpy.

ro yXyaLleHUs YCIOBUN BHELLIHUX 3aMMCTBOBaHUN
AN cTpaH ¢ (hopMUPYOLLIMMUCA PbIHKaMU B YCIo-
BUSAX CHUXXEHWUA CKITOHHOCTWN MHBECTOPOB K PUCKY,
YTO CBSiI3@HO C POCTOM HeOorpeneneHHoOCTU B OT-
HOLLUeHUn 3koHoMum4deckon nonmtuku CLUA nocne
NPe3VaeHTCKNX BbIGOPOBS, B TOM YUCNE CKOPOCTU
nosbiweHus ctaskn OPC CLUA. Takasa cutyaums,
BEPOSATHO, COXpPaHUTCA U B nepsble Mecsaubl 2017
roga. Mo mepe ynydwleHus cutyaumm B 3KOHOMU-
Ke 1, cnefoBartesibHO, pocTa NpuBeKaTenbHOCTU
Poccun ¢ TOYKM 3peHUs MHOCTPaHHbIX MHBECTO-
pPOB BO3MOXHOCTU KOMMaHW 3aHMMaTb M3 He 3a-
TPOHYTbIX CaHKUMAMU UCTOYHUKOB OyOyT pacLuu-
pATbca. MacluTabbl OTTOKa Kanutana, CBA3aHHOro
C YMCTbIM COKpaLleHnemM oba3aTensCcTs, B 2017 T.
npogosmkat cHmuxaTbes, a B 2018—2019 rr. nporHo-
31pyeTcsa YUCTOE YBENMYeHUE 06A3aTenbCTB ne-
pen Hepe3naeHTamu.

BbiBO3 KanuTana 4acTHbIM CEKTOPOM B CBfl-
31 CO CMPOCOM POCCUNCKUX BAHKOB U KOMMaHUM
Ha WHOCTPaHHblE aKTVBbl BO30OHOBUTCH B YCIO-
BUSAX pOCTa [OXOLAOB SKOHOMWYECKMX areHToB
n c 2017 r. BHOBb CTAHET OCHOBHbIM KOMIMOHEHTOM
COBOKYIMHOIrO YACTOro OTTOKA YacTHOro Kanurana.
BmecTe ¢ TeM Ha (poHe nMporHo3npyemMblxX HEBbICO-
KMX TEMMOB 3KOHOMWYECKOro pocTta (hMHaHCOBOE
COCTOSIHME POCCUMCKOrO YaCTHOro cektopa 6ynet
yny4yLwaTbCca NOCTENeHHo. HacTb NMUMKBUOHLIX UHO-
CTpaHHbIX aKTUBOB OyOeT HanpaBfeHa Ha OUHaH-
cupoBaHue nnaTexen nNo ob6a3aTenbLcTeam, B TOM
yucne Ha noralleHne 3aJ0/MKEHHOCTU 6aHKOB

> CMm. Bpe3ky «Utoru Beibopos B CLLIA».



CTpykTypa nNpuTOKa/0TTOKA YacTHOrO Kanutana*
(mnpg gonn. CLLIA)
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* [porto3 no 6asoBomy cLeHapyio.

Wetodrmk: bark Poccnm.

no onepaumsMm BanTHOro perHaHcupoBaHus
BaHka Poccuw.

B pesynbrate 4nCTbI OTTOK YaCTHOMO KanuTa-
na nocne cHuxeHua B 2016—2017 rr. 3a cyeT co-
KpalleHus BbINfaaT Mo BHELUHEMY LONry yBenu-
yutes B 2018—-2019 rr. npumepHo go $20 mnpa
3a CYeT HapallMBaHUA WHOCTPAHHbIX akTUBOB,
HO OCTaHeTCs Ha HEBbLICOKOM MO WUCTOPUYECKUM
MepKaMm ypoBHe.

BmecTe ¢ TeM no rocygapCTBEHHOMY CEKTO-
py oXxupaetca 4ucTbid nNpuTok Kanutana. [po-
FHO3 poCTa MHOCTPaHHbIX 06A3aTenbLCTB rocygap-
CTBEHHOrO CeKTopa MOoBbIlEeH B CBA3U C 6Honee
3HauyMTesNbHbIM, YeM npegnonaranocb paHee, WH-
TEPECOM MHOCTPAHHbLIX MHBECTOPOB K POCCUNCKNM
rocy0apCTBEHHbIM LIEHHbIM Bymaram.

CornacHo cueHapwvio, npegnonaraoLlemy Mo-
CTEMEHHbIN POCT LIEH HA HE(PTb HA TPEXSIETHEM FO-
pu3oHTe oo $55 3a 6appenb B cpegHem B 2019 .
1 B Lenom 605ee BbICOKME TEMIMbI MUPOBOIO SKOHO-
MMYECKOro pocTaé, CTOMMOCTHbIE O6BEMbI 3KCMOpP-
Ta B 2017-2019 rr. cnoxatcsa Ha 6onee BbICOKUX
YPOBHSAX MO CpPaBHEHUIO C 6a30BbIM CLIEHapPUEM.
BblcoKne TeMnbl 3KOHOMUHYECKOI0 pocTa B Poccum
B COYETaHUM C YKpenseHuem pyornsa B TO Xe Bpe-
Ms MPUBEOYT K YCKOPEHMIO pocTa mmnopTta. PocT
akcnopTta 6yfdeT onepexaTb BOCCTAHOBMIEHWE UM-
noprta, U B pesynsrate canbdo TeKyLlero c4yerta
Ha npoTsxxeHun 2017-2019 rr. 6yget nocTeneHHo
pactv 1 B LENOM HaxoauTbCs Ha 60onee BbICOKUX

5 Cm. pasgen 2 «[lepcrieKTvBbl pa3BuTsi SKOHOMUHECKOV CUTY-
auynm v peLLeHne O KJTIHYeBOV CTaBKe».

YPOBHAX MO CPaBHEHUIO C 6a30BbIM CLIEHapUEM.
B 10 e BpemMs Ha hoHe pocTa LeH Ha HepTb yny4-
LeHMe BOCMPUATUS MHOCTPaHHbIMU MHBECTOpPaMU
NepCcreKkTUB POCCUNCKON 3KOHOMWKU U POCT Mpwu-
BfieKaTeNbHOCTN UHBECTMUMI B Poccuio npusenyT
K dhopmumpoBaHmio 6onee 6naronpuUsTHbIX YCII0BUN
BHELLIHMX 3aUMCTBOBaHWN Onsi POCCUNCKNX KOMMa-
Hun. OgHaKo OJHOBPEMEHHOE YBENIMYEHNE BIIOXKE-
HAA B MHOCTPaAHHbIE aKTMBbl CO CTOPOHbI 3KOHO-
MUYECKUX areHToB Mo Mepe MOCTEMEHHOro pocra
MX [OXOO0B OKaXeTCs ropasfo 3HayduTenbHee Ha-
palimBaHus Ux 06a3aTenbCTB, B pesynsrare 4ero
OTTOK KanuTana B pamkKax OaHHOro cueHapuvs cy-
LLEeCTBEHHO YBENNYUTCS MO CPaBHEHUIO C 6a30BbIM
cueHapmeM. Kak n B 6a30BOM CLUeHapun, 00 KOH-
ua 2017 rr. KpeguTHble opraHu3auuy 6ygyT UMeTb
BO3MOXHOCTb MOSIHOCTLIO MOracuTb 3a[0SKeH-
HOCTb MO ornepaumsaM «BaslloTHOrO peno» ¢ ban-
koM Poccum, 4To NpuBedET K POCTY MeXAyHapoa-
HbIX Pe3epPBOB.

Peanusauusa paccmaTtpuBaemoro baHkom Poc-
cun  cueHapusa, npegnofiaratroLlero  CHUXeHue
LieHbl Ha HedTb Ao $25 3a 6appenb B 2017 1. 1 ee
COXpaHeHue BONMM3M JaHHOro YpPOBHA OO KOHUA
2019 r.7, noBneyveT 3a COOGOM CYyLLECTBEHHOE CHU-
XXEeHWe 3KcrnopTa no CpaBHEHUIO C 6a30BbIM CLie-
HapveM. B To e Bpemsa NpOOoKeHWe cnaga
B SKOHOMUKe B 2017-2018 rr. npuBeneT K CHu-
XKEHWUIO crnpoca Ha UMMOPTHbIE TOBapbl MO cpas-
HeHuto ¢ 6a30BbIM cueHapuem. OxupaeTcs, 4To

7 CM. pasgen 2 «[lepcrneKkTnBbl pa3BUTUS SKOHOMUYECKOW CUTY-
ayum v peLLeHne O KITlo4EBOV CTaBKe».



nageHne CTOMMOCTHbIX 06bLEMOB 3KcrnopTa 6y-
[eT 6onee 3Ha4nTesNbHbIM MO CPABHEHUIO C COKpa-
LWeHeM umMnopTa u Mpou3onaeT CyLEeCTBEHHOE
COoKpallleHne npodmumTa cyeTa TekyLumx orne-
pauun B 2017-2018 rogax. YucTblin 06bLEM CO-
KpaweHus o06a3aTenbCTB CYLEeCTBEHHO Bblpac-
TET Ha (POHE YXXECTOYEHUS YCMOBWUA BHELLHErO
(PUHAHCMPOBAHUA B CBA3U C YCKOPEHHOW HOpMa-
nu3aumen peHexHo-kpeguTHo nonutnkn ®OPC
CLIA — vHBecTuummn B Poccuio ctaHyT MeHee npu-
BNneKaTenbHbIMW [N MHOCTPaHHbIX WHBECTOPOB,
a pehMHaHCUPOBaHNE UMEIOLLIMXCS 3aNMOB U Mpu-
BfeYeHmne HOBbIX 06513aTeNbCTB 6yayT 3aTPyAHEHbI
Mo cpaBHeHWIO ¢ 6a30BbIM CUeHapueM, B pesyrib-
Tare 4Yero oTToK Kanutana B 2017 r. B pamKax pu-

CKOBOIO cLeHapusi 6yaeT CyLLECTBEHHO BbiLLE, YEM
B 6a30BOM. B panbHenwem B ycrnoBuax nageHus
YPOBHSI [OXOA0B CMPOC Ha MHOCTPaHHbIE aKTUBbI
CO CTOPOHbI pe3nZEHTOB ByAeT 3HAYUTENBHO cra-
6ee, 1, cnegoBaTenbHO, OTTOK YaCTHOrO Kanutana
B 2018-2019 rr. 6yaeT HECKONbKO HMXeE, YeM B 6a-
30BoM cueHapuu. MNMpn atom baHk Poccumn He uc-
KIo4aeT BO3MOXHOCTU YBENNYEHUA 0OBEMOB One-
pauui no NpenocTaBfeHN0 MHOCTPAHHOM BantoThl
Ha Bo3BpaTHoM ocHoBe B 2017-2019 rr. BO 136e-
»XaHue BO3HUKHOBEHUSI PUCKOB Af1S (PMHAHCOBOW
CTabUNbHOCTN B ClyyYae BO3HWKHOBEHUSI TPYOHO-
CTEN Y KOMMaHui 1 6aHKOB C hMHaAHCMPOBaHUEM
nnaTexxen No BHELLHEMY [ONTY.



MokazaTenu pasBuUTUSA pervoHoB' B siHBape-
okTA6pe 2016 r. yny4wanucb Mpu yMEeHbLUEHUU
NX HEOOHOPOAHOCTW.

B sHBape-okTA6pe nNpov3BOACTBEHHAA aKTUB-
HOCTb B 6ONbLUMHCTBE pernoHos Poccum BoccTa-
HaBnmMBanacb, HO Moka 3Toro 6bI10 HedoCTaTou-
HO, 4TOObI 06eCNEYNTb YCTONHYMBLIN POCT 06LEMOB
NPOM3BOACTBA B LIeSIOM No cTpaHe. BmecTe ¢ Tem
MX BOCCTaHOBMIEHME XapaKTepu3oBasioCb Hey-
CTOMYMBOCTbIO N MEXPErnoHasbHOM HEeOOHOPOA-
HocTblo (puc. 1). B 12 cy6bektax Poccunckon
®depepauum cokpatleHne ¢usan4eckoro obbrema
NPOMbILLSIEHHOr0 NPON3BOACTBA COCTaBUIO 6onee
4%, B TO Bpems kak B 21 permoHe OH BbIpOC 6onee
4yeM Ha 5%. 3aMeTHbIM NageHMeM NpPou3BOACTBa
XapakTepu3oBanucb B OCHOBHOM pPervoHbl [danb-
HeBocTo4HOro n Ceeepo-KaBkasckoro cgepepans-
HbIX OKPYroB. YBenu4eHve npon3BoacTea Habiio-
Janocb Kak B MPOMBbILLAIEHHO Pa3BUTbIX PErMOHAax
(3a cyeT Hanmuusa yxe cHOPMUPOBaHHBIX TOYEK
pocTa), Tak U B SKOHOMWYECKU MeEHee pas3BUTbIX
(3a cyeT HM3KOoM 6a3bl).

Temn npupocTa HOMUWHaNbLHOM 3apaboTHOM
nnarbl B AHBape-ceHTsa6pe 2016 r. B 60MbLUNHCTBE
PErnoHOB BbLIPOC MO CPaBHEHWIO C aHaNOrN4YHbIM
nepvogom npefplgyuiero roga. Npu SToM ymeHb-
LWNNCh pasnunymsa Mexagy PermoHamMmm ¢ BbICOKMMMU
N HU3KUMW TeMNamu NpMpocTa HOMUHaNbLHONW 3a-
pab6oTHon nnatbl (puc. 2). Ans 6onbLUMHCTBA CY6b-
€KTOB ObliM XapakTepHbl YMeEpEeHHble 3Ha4YeHus
aToro nokasatens (oT 5 go 6,5%), ogHako coxpa-
HUNOCH CYLLLECTBEHHOE YNCIO PErMOHOB C MELTEH-
HbIM POCTOM TPYHAOBbLIX KOMMNEHcauui: B 12 perno-
Hax 3apaboTHas nnara nosbicunach He 6oree Yyem
Ha 4%.

B ycnosuax cokpalleHus apyrux BMAOOB JOXO-
[OB, KpoMe 3apaboTHOM MnaTbl, HaceneHne B SH-
Bape-okTsaope 2016 r. npoponmkano npuaepXxu-
BaTbCA cbeperaresibHOM Mogenu nosegeHus. JTo
OTpasunnoch B COXPaHEHUN TEHOEHUMM K COKpaLLie-
HWIO pPacxofoB Ha MOKYMNKYy TOBapoB. B 60MbLUNH-
CcTBe pernoHoB Poccuu B AaHBape-okTabpe 2016 r.

! Bbinio paccmoTpeHo 82 pervioHa, Bkitodas Kpbim v r. Cesa-
CTONO/b.

NPOAOIKNIIOCE CHWXEHNE 060poTa  PO3HUYHOM
TOProBnM B rog0BOM BbipaXeHun. BmecTte ¢ Tem
OHO 3HauuTesIbHO 3aMesIMIOCh MO CPaBHEHWUIO
C aHanormyHbiM MNepuogoM npedbigyLlero ropaa,
a paspbIiB MEXAY pernoHamu ¢ BbICOKUMU U yMe-
PEHHbIMM TEeMMNaMu CHUXEHUA nokasaTens cylue-
CTBeHHO cokpaTtuncs (puc. 3). Ecnn B AHBape-
okTA6pe 2015 r. cHMXeHue obopoTa PO3HUYHOM
Toproenun 6onee 4em Ha 5% Habnwoganocb y 75%
BCEX PernoHoB, TO B fHBape-okTsa6pe 2016 r. ata
ponsa cokpatunacb 0o 40%. Haubonbluee 3amep-
NeHve TeMMOB CHWXEeHUs rnokasaTens nponcxo-
OWNO B PErmoHax, B KOTOPbIX 060POT PO3HUYHOWN
TOProenun Hanbosee CyLLEeCTBEHHO CHUXasCA B Te-

PucyHok 1
Pacnpenenenue pervoHoB Poccun no npupocty

(t)VI3VI‘IECKOr0 obbema NPOMBbILLIIEHHOTO NpOU3BOACTBA
(B % K cooTBeTCTBYyIOL{EMY NEpHOMY MPEAbIAYLLIETO FOa)
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Yerosyrmkn: Poccrar, pacyersi barka Poccum.

Pucynok 2
Pacnpepienenne pernoHoB Poccun no Temny npupocta

HOMMHaNbHo# 3apaboTHoii nnaTbl
(B % K COOTBETCTBYIOLLIEMY MEPUOAY NPEdbINYLLIEro rofa)
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——  fluBapb-centabpb 20151,
——  fHpapb-cenTabpb 2016 .

ctosrmku: Poccrar, pacyersi barka Poccum.



PucyHok 3
Pacnpeneneuue pernoHos Poccuu no Temmny npupocra

obopota po3HNYHOI TOProBNK
(B % K COOTBETCTBYIOLLIEMY NEPUOAY MPELbINYLLIEro rofia)
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——  fiHBapb-okTAbPb 2015,
——  fiHBapb-okTAbPb 2016 T.

Uecrounnkn: Poccrar, pacyersl batka Poccnm.

YyeHue npegplgyLlero roga, To eCcTb BCReacTeue
adhpekTa HM3KOM 6a3bl.

B okTa6pe 2016 r. Temn npupocTta noTpeéu-
TENbCKMX LeH npogomkmn 3amennatbcsa. Cyuue-
CTBEHHO COKPaTUI0Ch YMCIIO PErMOHOB C BbICOKM-
MW Temnamu pocTa LeH (puc. 4). B 3HaunTensHomn
Mepe CHMXEHUIO MHMNSAUMK cnocobCcTBOBaNN cna-
6Ll CNPOC HaceneHus Ha ToBapbl U yCnyru, avHa-

PucyHok 4
Pacnpepienenue pernoHos Poccum

no rof0Boi MHNALMM
(B % K COOTBETCTBYIOLLIEMY MEPUOAY MPELbINYLLIEro Fofia)
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Uecrounnkn: Poccrar, pacyersl barka Poccnm.

MUKa Kypca py6nisi U BbICOKME 0ObEMBI Mpeasioxe-
HWA arpapHOl NPOAYKLMN B YCIIOBUSX PEKOPOHOI0O
ypoxas. Npu atom B nNatn cybbekTax (pecnybnm-
kn Mopgosusa n Yaomyptusa, CapatoBckas, OpeH-
6yprckasl, MaragaHckas o6nactv) no MToram Ok-
TA6ps rogoBas MHANALMA cocTaBuia okKono 4%,
YTO BO MHOIOM O6YCIOBIEHO OCOBEHHOCTAMM pas-
BUTUS 9TUX PETMOHOB.



Tabnuua 1

WN3meHeHus: B cCUCTEME MHCTPYMEHTOB iEHEXHO-KPeJUTHON NONUTUKY

YTO4HEH COCTaB Pe3epBUPyeMbIX
06513aTesbCTB KPEANTHBIX OPraHm-
3aLWiA, BKJII0HAEMbIX B PACHeT 06-
3aTesbHbIX PE3ePBOB.

Pacwwupen JTom6apAHbIi cnMcok

M MHble Mepbl banka Poccum

bank Poccumn 25 Ho6ps 2016 r. NpuHAN peLieHne YTOYHUTL COCTaB pe3epBupyeMblX 0673aTeNbCTB KPeAUTHbIX
OpraHu3aLni, BKNO4YaeMblx B pacyeT 06513aTeNlbHbIX Pe3epBoB. B pamkax AaHHOrO peLleHus NpesycMOTPEHO, YTo
B COCTaB pe3epBupyeMbIx 00513aTeNnbCTB He 6yayT BKKOYATLCA 0653aTeNbeTBa N0 Cy6OPAMHUPOBAHHBIM UHCTPY-
MEHTaM, a TaKxe BbINyLLEHHbIe 06MrauMin Co CPOKOM MOralleHns He MeHee TPpex NeT, He npejnonarawLimne Ao-
CPOYHOrO NoralleHns. YTo4HeHMe cocTaBa pe3epBupyemblx 0643aTenbCTB OTMEHSET Hea(P(eKTUBHO paboTatoLLYHO
Mepy 0CBOGOX[EHUS OT Pe3epBUPOBAHNS LENO3UTOB HOPUAMYECKUX UL N 06IMraLUMOHHBIX 3aiiMOB, NpUBNEKae-
MbIX HA CPOK He MeHee TPpex eT, HO NPeANnonaraioLLnX LOCPOYHOE NOraLleHue.

B cBA3K C N3MeHeHWeM NopsaKka COCTaBNEHUS eXeAHEBHOTO 6anaHca KpeanTHbIX OpraHu3aumii Takxe YyTOYHeHa
MeTOoAMKa pacyeTa CyMMbl 06513aTeNlbHbIX pe3epBOB. Kpome TOro, 6bIn0 NPUHATO PeLLeHne CMArYUTb Mepbl, NpuMe-
HAEMbIE K KPeAUTHbIM OpraHn3aumsm 3a HapyLueHne 0653aTeNbHbIX Pe3epBHbIX TpeGoBaHWiA. BBefeHne BO3MOX-
HOCTM CMSIrYeHns Mep, NPUMEHSIEMbIX K KPeAUTHbIM OpraHu3auyusim 3a He0B3HOC B 0653aTeNbHble Pe3epBbl UK
HEBbINOHEHNE YCPEAHEHNs 06513aTeNbHbIX Pe3epPBOB, OYAET CTUMYNMPOBATb GaHKN CaMOCTOSITENbHO YBEAOMASATL
BbaHk Poccum 0 cnyyasx HapyLleHns 06513aTeNbHbIX Pe3ePBHbIX TPEOOBAHMNIA.

CootaetcTBytoLlee YkazaHne batka Poccun «Q BHeceHUM nameHeHuii B NMonoxexne batka Poccun ot 1 gekabps
2015 1. Ne507-M «06 06s3aTeNbHbIX pe3epBax KPeAUTHbIX OpraHn3aumnin» yTeepxaeHo CoBETOM AMpeKTopoB ba-
Ka Poccun. Mpu 3ToM HopMmaTuBbl 0653aTeNbHbIX PE3ePBOB MO A0NTOCPOYHLIM 06s13aTenscTBam ¢ 1 aHBaps 2017 1.
YCTaHOBMEHbI HA YPOBHE E/CTBYIOLNX HOPMATBOB NO COOTBETCTBYHOLLMM KaTeropusiM 06513aTenbeTs (6YAyT npu-
MEHSATbCS, HaYMHas C perynnpoBaHns pasmepa 0643atenbHbIx pe3epBoB 3a sHBapb 2017 .); koadduuneHT ycpea-
HeHus 0653aTeNbHbIX PE3EPBOB, NCMOMb3YeMblit 6aHKaMKu 1 He6aHKOBCKUMU KPEANUTHLIMI OPraHn3aLnsmMm, 0cTaB-
NeH 6e3 N3MEHeHWIA.

B cootBeTcTBMM C pewweHnsmn CoseTa aupektopos banka Poccum ot 30 ceHTa6ps, 2 n 30 Hos6ps 2016 1. B Jlom-
6apaHbIi cnmcok baHka Poccuun LONOMHNUTENBHO BKIHOYEHbI 45 BbIMYCKOB LIEHHbIX Bymar.
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Bug
HasHayeHue | UMHCTpY-
MeHTa
Onepauun
NOCTOSAH-
HOrO fen-
cTBUA
Mpeno-
CTaBneHue
TIMKBUEHOCTH
Onepauun
Ha OTKpbI-
TOM pbIHKE
Onepauun
Ha OTKpbI-
A6copbu- TOM pbIHKE
POBaHUE [apenaimm
TUKBUBHOCTH | o
HOro Aei-
CcTBUSA

Onepauuu baHka Poccum no npeoctaBnennto u abeopbuposanuto
py6neBon NMKBUAHOCTY

MHCTpYMEHT

KpeauTbl 0Bep-
HainT
TNomb6apaHble
KpeauThl
Cnenkn «Baniot-
Hblil CBOM»
Onepauuu peno
KpeauTsl, 06e-
CreYeHHble 30-
NoTOM
KpeaunTsl, 06e-
CreYeHHbIe He-
PbIHOYHBIMN AK-
TUBAMU AN Mo-
py4uUTENLCTBAMM
AyKLMOHbBI N0
npegocTasne-
HUIO KPEAMTOB,
06€CNeYeHHbIX
HEePbIHOYHbIMU
aKTMBaMu

AyKUMOHbI peno

AYKUMOHbI «Ba-
JIIOTHBIN CBOM»

[eno3uTHble

ayKLNOHbI

[leno3nTHbie
onepauuu

Cpok

1 IeHb

Ot 1p0
549 pHeit

Ot1po
549 pHeit

3 mecsua

OT1po
3 Hepens',
18 mecsLes’

1 Hepens
071 o
6 nHeil
071 1o
2 [Heih
01110
6 nHen

1 Hepens

1 neHb, oo

YacroTa
npoBefeHus

ExxegHeBHO

Exemecs4Ho

HeperynspHo

ExxeHenenbHo?

HeperynspHo®

ExeHeaenbHo?

BoCTpe6oBa- |ExeaHeBHO

HUA

"G 1 mona 2016 r. onepaymn npuoCTaHOBEHbI.
2 B 3aBUCUMOCTY OT CUTYaLun ¢ INKBUAHOCTbIO MPOBOANTCS TGO ayKUMOH PEno, Inbo Jeno3nTHbIA aYKLNOH.
3 Onepauum «TOHKOV HACTPOVIKM» .

WcToqHnk: baHk Poccun.

Tpe6oBaHus banka Poccun no MHCTpyMeHTam
NpeLoCTaBAEHNS IMKBUAHOCTU, 0693aTeNbCTBA
baHka Poccum no MHCTpymeHTam abcopbupoBaHNs NIMKBUAHOCTH,

Tabnuua 1

MJIPA py6.

Ha Ha Ha Ha Ha Ha Ha Ha
1.01.15/1.07.15/1.01.16 | 1.07.16 | 1.09.16 | 1.10.16 | 1.11.16 | 1.12.16
0,0 4,0 0,0 1,5 3,7 2,6 0,0 0,0
3,7 40 29 1,2 1,3 1,2 1,3 1,0
1216 | 49,9 14,9 0,0 0,0 49,8 0,0 0,0
96,2 | 2759 | 2649 | 273,7 | 362,5 | 408,7 | 291,3 | 4379
1,2 0,5 0,5 0,0 0,0 0,0 0,0 0,0
20559 | 3351 | 234,8 | 2421 | 339,1 | 331,7 | 303,3 | 519,6
2370,9 | 2685,0 | 1553,8 | 2196 | 216,2 | 216,2 | 2157 | 2156
27276 | 1572,3 | 1448,5 | 370,7 0,0 0,0 0,0 0,0
— 0,0 0,0 0,0 0,0 0,0 0,0 0,0
0,0 0,0 0,0 0,0 220,8 | 180,0 | 201,8 | 302,6
804,5 | 293,1 | 557,8 | 436,8 | 366,4 | 3746 | 297,8 | 2253



Tabnuua 2
Hopmatubl 06s13aTenbHbix pesepsos B 2015-2016 ropax

(%)
OT4eTHbIE Nepnogpl
Bupa o6s13atenscTs C1.0115
n031.03.16 C1.04.16 C1.07.16 C1.08.16

Mepen OPUANYECKMMI TULAMI — HEPE3UAEHTaMM B Py6nsiX 4,25 5,00
Mepen hM3MYECKMMI LMY B py6Gnsx 4725 4,25 5,00
lMepen husnyHeckuMu nuLaMu B UHOCTPAHHOI BanoTe 425 ’ 5,25 6,00
Mo uHbIM 0653aTeNbCTBAM B py6NsAx ' 4,25 5,00
n ~ »

epes opuaNYecKUMU nuLamm HepeSI/IJi(eHTaMI/I B MHOCTPAHHON BanioTe 525 6.05 7.00
Mo nHbIM 06513aTeNbCTBAM B MHOCTPAHHON BaiOTe
Uctoynunk: bark Poccun.

Tabnuua 3
Ko3athchuumeHT ycpegHenus 06a3aTenbHbIX pe3epBoB
Buabl KpeanTHbIX OpraHu3aunii Ha1.01.15 G 10.09.15

BaHkn 0,7 0,8
PHKO, PL| OPLIB, HKO, umetoLme npaBo Ha OCYLLECTBNEHME NePeBOOB EHEXHbIX CPeaCTB 10 10
6€3 OTKPbITUS HAHKOBCKMX CHETOB M CBA3AHHBIX C HUMU MHbIX 6AHKOBCKMX ONepauuii ’ ’
HKO, ocyLiecTsnatoLLme Aen03UTHO-KPeaUTHbIE onepauum 0,7 1,0

WcToqHmnk: baHk Poccun.
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Tabnuua 5

Cneunan3upoBaHHbie MEXaHU3MbI
pecmnancupoBanus baika Poccuu’

HanpasneHue Mpo-
KOCBEHHOI LieHTHas Tpe6osaHus banka Poccum Mt
noAfepXx- Cpok 3 CcTaBKa ¢ K KDEAUTHBIM OpraHM3aunsm, MIpA pyo.
anor Ha 1.12.16,
Kn 6aHKOBC- | KpeauTa 19.09.16, MDA py6
koro kpeau- % ropo- Ha Ha Ha Ha Ha Ha Ha '
TOBaHUA BbIX’  |1.01.151.07.15 | 1.01.16 | 1.07.16 | 1.09.16 | 1.10.16 | 1.11.16 | 1.12.16
lpasa Tpe6oBaHNA No Kpe-
HBCLIPbOBOM | 5 gy AUTHBIM AOTOBODAN, 008~ | g09 | | 4041 | 3966 5098 5146 4962 | 4466 4202 7500
aKcnopT CMeYeHHbIM 4OroBOpamu
ctpaxoBaHus AQ «3KCAP»
Mpasa Tpe6oBaHus no 6aH-
KOBCKWUM KpeauTam Ha pe-
anunsauuto NHBECTULIMOH-
HoIX MPOBKTOB, MCMOTHEHNE |9 5 | _ | 368 | 5344 | 91,02 9996 101,12 104,14 10572

0643aTeNbCTB N0 KOTOPbIM
06€eCrneYeHo rocyaapcTBeH-
[0 3 neT |HbIMuK rapaHTusmMu Poccuit- 150,00
ckon denepauun
06nuraumm, pa3meLLeHHble
B LieNAIX (PUHAHCUPOBaHUSA
MHBECTULMOHHBIX NPOEKTOB 9,00 2,85 2,85 2,85 0,86 0,83 0,83 0,83 0,59
1 BKItOYEHHbIe B Jlombapa-
HbI cnncok baHka Poccum
Mpasa Tpe6oBaHuA Mo Kpe-
[o 3 net® | autHbIM goroBopam AQ 23,26 | 23,93 | 40,10 | 43,20 | 43,07 | 44,01 | 36,15 | 35,83
«MCI1 baHk»®
Mopyyutenbctea AQ «®e-
AepanbHas Kopnopauus no
pa3BUTUIO MaNoro u cpef-
HEro nNpeAnpuHUMATeNb- 6,50 125,00
[lo 3 net |cTBa», BblaHHbIE B paMKax — — 0,08 8,50 | 20,65 | 24,95 | 32,27 | 41,06
lporpammel cTUMynMpoBa-
HWS KPEAMTOBAHUS Cy6b-
€KTOB Masnoro u cpeaHero
npeAnpuHMMaTensCcTeal
[TpaBa Tpe6oBaHMs No Kpe-
JInauHr [lo 3 net | gutam, npesocTaBfeHHbIM 9,00 — — 0,00 0,00 0,00 0,00 0,00 0,00 10,00
NIN3NHrOBbIM KOMNAaHMAM’
3aknagHble, BblAaHHbIE B
[lo 3 neT |pamkax nporpammbl «BoeH- | 10,00 — 10,00 | 21,01 | 29,31 | 29,31 | 29,31 | 29,31 | 29,31 30,00
Has MnoTeka»

KpynHble
VHBECTULMN-
OHHblE
npoeKTbI*

Manbiit n
cpeaHuit
6u3Hec

BoeHHas
nnoTeKa

" MexaHn3mbl peGhuHaHCNPOBAHNS, HAMPABIIEHHBIE HA CTUMYTIUPOBAHNE KDEANTOBAHNS BAHKaMM OTAENbHBIX CErMEHTOB SKOHOMUKM, PA3BUTUE KOTOPbIX
CLEPXNBAETCA CTPYKTYPHbIMU (hakTopamu. B pamkax panHbIx mexaHuamos bark Poccuy npegocTaBiseT CpEACTBA KPEANTHBIM 0PraHu3aumam no 6o-
7166 HU3KNM CTaBKaM ¥ Ha 60716e ANINTENbHbIE CPOKM 10 CPABHEHNIO CO CTAHAAPTHBIMU UHCTPYMEHTaMu. CeLnann3upoBaHHbIe MEXaHU3MbI PEGUHAH-
CUPOBaHUS ABNIAIOTCS BPEMEHHBIMU, TO €CTb OYAYT AEACTBOBATH [0 TEX 0P, 10KA HA QYUHAHCOBOM PbIHKE He BYAYT CO3AaHbI yCIOBUSA [IA UX 3aMeLye-
HUS PbIHOYHbIMU MexaHu3mamu. O6bem npesoCcTaBieHns CPEACTB B PAMKAX CELUNATUUPOBAHHBIX MEXaHU3MOB OrPAHNY€EH, MOCKObKY UX MPUMEHE-
HUE He JOIDKHO UCKAXATb HANPABNEHHOCTb JEHEXHO-KPEANTHOM MOINTUKN U PENSTCTBOBATL JOCTXEHNIO €6 OCHOBHO LIS — 06ECTIEYEHNIO LJEHO-
BOW CTabWIILHOCTA.

2 [lononHutenbHas uHGopMaLns o MPOLEHTHbIX CTABKAX 110 CELUATN3NPOBAHHBIM MEXaHU3MAM Pa3MELLEHA B Pa3AENe «[JeHeXHO-KPeaUTHAS NoauTH-
Ka» Ha ognymanbHom cate barka Poccun.

3 [lo 1.06.2015 yka3aHHble kpeanTsl baHka Poccun npegoctasasnce Ha cpok ot 1 40 365 gHei. C 1.06.2015 cpok 6bin yBennyeH 4o 3 er.

4 [DoeKTbI JOMKHBI ObITb 0TOOPAHbI B COOTBETCTBUM C PAaBUIAMY, YCTAHOBIEHHbIMM MOCTaHOBEHNeM [TpaBuTenbcTBa Poceuiickon ®egepaynn
ot 14 pexabpsa 2010 roga Ne 1016 «06 yTBEPXAEHNN NPABNI 0TOOPA NHBECTULMOHHBIX MPOEKTOB U NPUHUNNAI0B /1S NPEAOCTABACHUS rOCY[AapCTBEH-
HbIX rapaHtmi Poccuniickon ®egepaynm no kKpegutam nnbo 0611rayunoHHbIM 3aimMam, MpuBJIEKAEMbIM HA OCYLUECTBIIEHNE NHBECTULMOHHbIX MPOEKTOB»
nin noctaHosnenunem lpasutensbcrea Poceuiickon ®egepaunn ot 11 okTa6ps 2014 roga Ne 1044 «06 yTeepxgeHnn [porpammbl MOSLEPXKN UHBE-
CTULMOHHBIX NIPOEKTOB, Peann3yembix Ha Tepputopun Poccuiickon degepayny Ha 0CHOBE NPOEKTHOI0 (DUHAHCHPOBAHNS».

° [paBa Tpe60oBaHus N0 KPEANTAM, NPELJOCTABAEHHbIM GaHKaM N MUKPOGUHAHCOBLIM OpraHn3aumam — naptHepam AO «MCIT bauk» no lporpamme
GhnHAHCOBOV MOAAEPXKY PA3BUTUS Manoro v COEAHEro NPeANPUHUMATEbCTBA HA LESM KpeanToBaHus cyobektTos MCII, a Takxe npasa Tpe60BaHus
110 KpeauTam, MpesocTaBaeHHbIM JIN3NHIOBbIM kKoMnaHusam — naptHepam AO «MCI1 bark» Ha Lenn NpesoCcTaBaeHNs UMYLLECTBA B JIN3NHT CyObeKTam
Mcrt.

6 YHcTpymeHT BBEJEH B nioHe 2015 roga.

" IHcTpymeHT BBeAEH B Aekabpe 2015 roga.
Uctoynunk: bark Poccun.



IvHamuka noTpe6uTenbCKMX LiEH No rpynnam TOBapoB U YCayr

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

SIHBapb
®eBpanb
Mapt
Anpenb
Mait
NioHb
Nionb
Aryct
CeHTs6pb
OKTA6pb
Hos6pb
[ekabpb
B uenom 3a rop (nekabpb K Aekabpro)

flHBapb
®eppanb
Mapt
Anpenb
Mait
NoHb
Wonb
Asryct
CeHTA6pb
OKTA6pb
Hos6pb

' be3 y4era nnog00BOLYHON NPOZYKUMN.

2 OuyeHka barka Poccun.

NHdpns-
ums

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

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

1,0
0,6
0,5
0,4
0,4
0,4
0,5
0,0
0,2
04
04

UcTo4Hnkn: Pocctat, pacyetsi barnka Poccun.

basoBas
MHDNA-
uus

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

3,5
2,4
1,5
0,8
0,6
04
04
0,8
0,8
0,7
0,6
0,6
13,7

0,8
0,7
0,6
0,5
0,5
04
0,3
0,4
0,5
0,4
0,4

(B % MecsiLl K npeabiayLLiemy MecsLy)

MpupocT ueH
Ha npogo-
BONbCTBEH-

Hble TOBapbI

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

57
3,3
1,6
0,3
0,1
-04
-0,3
-0,7
0,4
1,0
1,2
12
14,0

12
0,7
0,4
0,4
0,4
0,1

0,0
-0,6
-0,1
0,8
0,7

2014

2015

2016

MpupocT ueH
Ha npogo-
BONIbCTBEH-

Hble TOBapbI'

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

1,0
0,9
1.2
1,0
13
2,2
14,7

3,7
2,7
1,6
0,9
0,2
0,2
0,3
0,5
0,7
0,8
0,7
0,6
13,6

0,6
0,5
0,6
0,5
0,3
0,3
0,5
0,4
0,4
0,6
0,5

MpupocT ueH
Ha nnogo-
0BOLLHYIO

NpoAyKLN0

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

22,1
7,2
12
-3,7
-1,0
-5,0
-4.2
-9,8
-2,3
2,9
5,6
6,6
17,4

-8,9

2,5

MpupocT ueH
Ha Henpogo-
BONbCTBEH-
Hble TOBapbI

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

3,2
2,1

14
0,9
05
0,3
0,5
0,8
1,1

1,0
0,7
04
13,7

0,7
0,8
0,8
0,6
04
0,5
04
04
0,6
0,5
0,4

MpupocT ueH
Ha Henpogo-

Tabnuua 6

Mpupoct
LieH Ha

BOJIbCTBEHHbIE | MNATHbIE

TOBapb!
6e3 6eH3MHa?

0,3
0,4
0,6
0,6
0,5
04
0,3
04
0,5
0,6
0,6
2,5
8,0

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

0,8
0,9
0,8
0,6
0,4
0,4
0,3
04
0,6
0,6
0,5

yenyru

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

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

1,0
0,3
0,1
0,3
0,5
0,6
1,7
0,3
0,1
-0,3
0,0



AlHBapb
Depanb
Mapt
Anpenb
Mait
NtoHb
Wonb
Asryct
CeHTA6pb
OkTs6pb
Hos6pb
[ekabpb

SIHBapb
®eBpanb
Mapt
Anpenb
Mait
NioHb
Nionb
ABryct
CeHTs6pb
OKTA6pb
Hos6pb
[ekabpb

finBapb
®epanb
Mapt
Anpenb
Mait
NioHb
Nionb
Asryct
CeHTa6pb
OkTa6pb
Hos6pb

IvHamuka noTpe6uTenbCKMX LiEH NO rpynnam TOBapoB M YCayr
(B % MecsL K COOTBETCTBYIOLLIEMY MeCALY MPEAbAyLLEro rofa)

WNHdpns-
uns

6,1

6,2
6,9
73
7,6
78
75
7,6
8,0
8,3
9,1

11,4

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

9,8
8,1
73
73
73
75
7.2
6,9
6,4
6,1
58

' be3 y4eta nao0f00BOLIHON NPOAYKLNN.

2 OuyeHka barka Poccun.

UcToqHnkn: Pocctat, pacyets! barnka Poccun.

basoBas
NHNS-
unst

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

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

10,7
8,9
8,0
7,6
7,5
7,5
7.4
7,0
6,7
6,4
6,2

MpupocT ueH
Ha npogo-
BONbCTBEH-
Hble TOBapbl

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

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

9,2
6,4
52
53
5,6
6,2
6,5
6,5
59
5,7
5,2

MpupocT ueH
Ha npojo-
BONbCTBEH-

Hble TOBapbI'

2014

2015

2016

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

18,4
20,8
21,1
20,8
19,6
18,4
17,5
17,0
16,4
16,2
15,5
13,6

10,2
7.8
6,7
6,3
6,4
6,5
6,7
6,7
6,4
6,1

6,0

MpupocT ueH
Ha nnogo-
0BOLLHYHO
NPOAYKLMIO

7.7
10,1
15,9
14,4
10,1
3.9
-1,5
-0,8
6,1

5,3
11
22,0

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

2,0
-2,7
-51
-1,6
0,0
41

42
5,3
1,9
1,5
-1,5

MpupocT ueH
Ha Henpogo-
BONIbCTBEH-
Hble TOBapbI

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

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

10,9
9,5
8,8
8,5
8,4
8,5
8,4
8,1

75
7,0
6,7

MpupocT ueH
Ha Henpogo-
BOJIbCTBEHHbIE
TOBapb
6e3 6eH3nHa?

43
43
45
47
49
5,0
5,2
53
53
5,4
5,6
8,0

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

11,4
9,9
9,1
8,7
8,5
8,7
8,7
8,4
79
74
7,0

Tabnuua 7

Mpupoct
LieH Ha
nnatHble
ycnyru

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

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

9,0
8,5
8,2
8,4
8,4
7.9
6,5
9,5
5,6
54
53



lpomblILLnEH-
HOE NPOM3BOA-

cT80’
SIHBapb 04
®eBpanb 11
Mapt -0,2
Anpenb 1,5
Maii 0,2
NioHb -0,8
Nionb 0,3
Asryct -0,7
CeHTA6Pb 0,8
OkTa6pb 0,0
Hos6pb -11
[lekabpb 1,7
SIHBapb -3,7
®eBpanb -1,5
Mapt 0,8
Anpenb -1,5
Mait -0,4
MoHb -0,2
Wonb 0,8
Asryct -0,4
CeHTA6Pb 1,3
OKTs6pb 0,0
Hos6pb -0,6
[ekabpb 0,2
SIHBapb -0,8
®eBpanb 1,5
Mapt -0,5
Anpenb -0,2
Maii -0,1
Niotb 0,5
Wonb -0,9
ABryct 0,5
CeHTA6pb -0,3
OKT6pb 0,3
" OueHka Pocctara.

2 PHpexc BbIIyCKa TOBAPOB U yCIIyr 110 6a30BbIM BULAM IKOHOMUYECKON JEATENbHOCTH.

3 KBapTanbHble JaHHbIe.

Cenbckoe
X035NCTBO

1,0
0,2
0,1

0,6
0,2
0,0
2,1

-1,6
0,8
-9,1
9,5
0,5

0,1
0,1

05
0,0
0,1

03
1,0
0,9
13
A1
10
0,4

0,0
04
0,1

0,2
0,2
0,0
0,7
0,5
-0,6
0,5

WctoqHnkn: Poccrart, pacyets! banka Poccun.

Ctpoutens-
CTBO

0,8
-1,2
0,9
0,1

-0,8
0,1

-0,2
-0,3
-2,2
-0,4
-1,3
-1,6

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

-3,7
-0,1
1,4
-2,2
0,3
0,6

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

TpaHcnopTa

2014
0,5
-1,7
-0,9
0,3
1,7
0,0
-2,6
0,2
0,2
-0,3
0,3
-0,7

2015
0,1
0,5
1,0
-1,2
-0,6
0,2
2,0
-0,9
0,3
2,8
-0,7
-0,3

2016
-2,0
04
-0,2
-0,1
-0,6
1,3
1,4
0,2
1,4
-1,5

Maxpoaxouumw-lecl(ue WHAKKATOPLI
(c vcKnIoYeHMEM CE30HHOCTM, MPUPOCT B % K MpebiTyLLeMy Nepuozy)

py3oo6opoT | 060pOT PO3HMY-
HO TOProBx

0,0
1,1
0,7
-0,1
-0,1
-0,1
0,2
0,1
0,2
0,1
0,2
12

-8,8
13
0,0
-0,8
03
0,4
-05
-0,2
.1
0,2
-06
-0,8

-0,5
0,1

-1,0
0,0
-0,8
-0,3
0,0
-0,4
0,1

-0,7

MoTpebutens-
CKMe pacxofpl
Hacenenus

-0,3
0,9
0,0
0,2
-0,3
0,1

0,0
0,1

04
-0,3
0,2
0,4

72
1,0
05
4,1
04
-03
04
-05
-03
-0,2
-06
-06

-0,3
0,1

-0,9
0,3
-0,6
-0,3
-0,1
-0,1
-0,5
-0,3

NBB3[?

0,8
1,4
-0,6
1,1

0,0
-0,3
-0,1
-0,4
-0,3
-0,3
-0,3
-0,2

-0,8
-1,0
0,2
-1,2
0,2
-0,5
0,0
-0,1
0,5
-0,5
-4
0,8

0,6
0,5
04
0,1
-0,3
0,0
0,0
-0,2
-0,2
-0,1

Tabnuua 8

BBIM®

0,5

0,1
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Bcero

00 N o oW N

9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24

[epmaHus
Kuran
Wtanusa
Typumst
Benapycb
AnoHus
Pecny6nuka Kopes
benbrus
Monblua
CoeamnHeHHOe KoponescTBO
KazaxcraH
Huaepnangbl
CLLA
DOpaHuus
DuHASHANA
JlatBus
Nuans
LBeiuapus
Yexus
BeHrpus
CnoBakus
JluTBa
McnaHus
YKpanHa

Tabnuua 10

W3menenue nporHo3oB baHka Poccum no pocty BBIT!

CTPaH - TOProBbIX NapTHepoB Poccuu

(%)

MporHos pocTa BB 8 2016 T.

Asryct 2016 T.
1,91
1,35
6,41
0,81
3,40
-2,80
0,49
2,51
1,05
3,40
1,81
0,32
1,37
1,81
1,19
0,53
2,07
7,49
0,79
2,13
1,76
3,03
2,39
2,53
1,27

Hos6pb 2016 1.
2,09
1,76
6,64
0,73
3,14
-2,18
0,65
2,74
1,21
2,98
1,90
0,38
1,60
1,54
1,23
0,73
1,86
7,53
1,45
2,27
1,97
3,41
1,94
3,08
1,37

CnpasoyHo
[0/ CTPaHbl B arpernpoBaHHOM
nokasaresne BBI1 cTpaH — TOproebIX NapTHePoB
100,0
14,6
10,3
9,3
6,9
55
53
4,7
4,6
44
44
4,2
3,3
3,1
3,1
3,1
3,0
1,9
1,5
1,4
1,4
1,4
1,3
1,3
0,0

" ArpernpoBarHbiii nokasaress npupocta BBl paccynTsiBaeTcs no 24 3apy6exHbIM CTPAHaM — TOProOBbIM NAPTHEPAM, [0S KOTOPbIX B POCCUCKOM 3KC-
ropre B cpegHem 3a narnnetHmi nepnog (2010-2014 rr.) npessitaet 1% (paHee npu pacqete nokasarens 3a nepnog 2008-2012 rr. Takux cTpaH 6bi10
23), yBenbHblii BEC KaX[0/ CTPaHbl 0NPEAENEH UCX0AS U3 CTPYKTYPbI BbIBO3a TOBAPOB B CTPAHbl — OCHOBHbIE TOProBble NapTHEPSI. [IpOrHO3 no arpe-
ruposaxHomy BBI1 B jaHHOM [OKaje JaeTcs 663 y4eTa SKOHOMUKN YKPanHbl, C y4ETOM PEIKCIOPTa POCCUIICKMX IHEPrOHOCUTENEN n3 HugepnaHgos.

WcToqHmnk: baHk Poccun.
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Bbasosas uHdnauua

WHdnaums, namepeHHasa Ha oCHoBe 6a30BOro nHgekca notpebutensckmx ueH (BUMU). Otnnumne BUML,
OT nHgekca notpedutensckmx ueH (UML) coctont B ucknoveHun npu pacqete BUML, nameHenns ueH
Ha OTAEeNbHbIE TOBAPbI U YCNYrn, NOABEPXKEHHbIE BIIMSHUIO (PaKTOPOB, KOTOPbIE HOCAT aaMUHUCTPATMB-
HbII, @ TaKXXe Ce30HHbIN xapakTep (M1o400BOLLHAs NPOAYKLMS, TOMNBO, OTAENbHbIE YCIYrM Naccaxup-
CKOro TpaHcnopTa, YCnyru cea3n, 60J1bLLMHCTBO XMITULLHO-KOMMYHaIbHbIX YCIyr).

Ba3ucHbIN NYHKT
OpHa coTtas NpOLEeHTHOrO NyHKTa.

BanoBou kpeaut baHka Poccun

BkntoyaeT kKpeauTbl, NpefocTaBneHHble BaHkom Poccun KpeauTHBIM opraHu3aumsm (B TOM Yucre 6aH-
KaM C OTO3BaHHOW NULIEH3MEN), NMPOCPOYEHHYIO 3a[0MKEHHOCTb 1 NPOCPOYEHHbIE MPOLIEHTbI MO Kpeaw-
TaMm, CpeacTBa, NpefocTaeneHHble BaHkoM Poccum KpeanTHBIM OpraHn3aumnsaM nocpeacTBoM onepaumii
peno, a Takxe COenoK «BastoTHbIA CBOM» Mo NoKynke aonnapos CLUA n eBpo 3a py6inu.

BmeHeHHast BonatTunbHOCTbL BantoTHOro kypca (Implied Volatility)

3HayeHvie BONATUIILHOCTU BaSlOTHOIO Kypca, 3akfaabiBaemoe B pamkax mogenu bnaka-LLloynsa B Teky-
LLME PbIHOYHbIE LieHbl BASIOTHLIX OMLMOHOB (Kak npaewuio, at-the-money).

AdeHeXHass macca

Cymma geHexHbIX cpeAcTs peangeHToB Poccunckon @epgepaumu (3a UCKNOYEHMeM OpraHoB rocyaap-
CTBEHHOrO YNpaBfeHusl N KpeauTHbIX opraHu3auunin). [ns uenen SKOHOMUYECKOro aHannsa paccymnTbisa-
I0TCH pasnunyHble OEHEXHbIE arperatbl (CM. cTatbh «[eHexHbin arperat M1», «[leHe)xxHas macca B Haum-
OHasflbHOM ornpefeneHumn (geHexHbIn arperat M2)», «LLinpokas geHexxHasa macca»).

JeHeXxHas macca B HauMOHaNbHOM onpeaeneHnm (AeHeXHbIn arperat M2)

CyMMa HanmyHbIX geHer B o6pallleHnn U OCTaTKOB CPeACTB pe3naeHToB Poccuiickon degepauunm (Hedu-
HaHCOBbIX M (OMHAHCOBLIX (KPOME KPEAUTHBIX) OpraHn3aumii U U3NYECKMX JNL) Ha PpaCHETHbIX, TEKYLLIMX
N MHbIX cYeTax A0 BOCTpe6oBaHMs (B TOM YMCHe cHeTax Ans pacHeToB C MCMONb30BaHNEM GaHKOBCKUX
KapT), CPOYHbIX OEMO3UTOB M UHbIX NPUBIEYEHHbIX HAa CPOK CPEACTB, OTKPbITbIX B GAHKOBCKOW CUCTEME
B BantoTe Poccuiickon depgepaumm, a Takxke Ha4nCneHHbIe MPOLEHTbI MO HUM.

JOeHexHbin arperat M1

CymMmMa Hanu4HbIX OeHer B o6palleHMn U OCTaTKOB CPeACTB pe3naeHToB Poccuiickon Pepepaumm (He-
(PMHAHCOBbLIX M (PUHAHCOBbLIX (KPOME KPEAMTHbIX) OpraHn3auni u mManyeckmx nuL) Ha pacyeTHbIX, TEKY-
LLMX M MHbIX cHeTax Ao BocTpeboBaHus (B TOM YMCie cHeTax A pac4yeToB C UCMOJIb30BaHMEM 6aHKOB-
CKWNX KapT), OTKPbITbIX B 6BAHKOBCKOWM cucTeMe B BasntoTe Poccuickon depepaumm, a Takxke Ha4nCneHHble
NPOLEHThI MO HUM.

Adonnapusauva neno3vTos
[ons 0eno3nToB B MHOCTPaHHOWM BanioTe B 06LLEM 0ObeME AeN03UTOB 6aHKOBCKOIO CEKTOpa.

3apomKeHHOCTb No onepauuam pedmHaHcupoBaHua BaHka Poccum

3a00MmKeHHOCTb KpeanTHbIX OpraHn3aumin no Kpegutam, npegocrtasneHHbiM BaHkom Poccuu nog 3anor
LeHHbIX 6ymar, HepbIHOYHbIX aKTUBOB, NOPYYNTENbCTB, 30/10Ta, ONepaumsM peno, a Takxe caenkam «Ba-
MIOTHBIW cBOMN» NO nokynke gonnapos CLUA 1 eBpo 3a py6nu.

MUHpekc BonatunbHocTn HechTn CBOE

MHpekc, paccumTbiBaeMbir Hukarckom 6upxent onuyoHos (CBOE) no metopgonorum niaekca VIX n otpa-
XKoL pbIHOYHbIE OXMOAHUS BONATUIbHOCTU LIEHbI HA HeDTb Ha ropn3oHTe 30 OHEN.



NHpekc ponnapa CLUA (DXY)

MHpekc kypca gonnapa CLUA, paccumTbiBaeMbIN Kak cpegHee reoMeTpuyeckoe B3BELLEHHOE Kypca fos-
napa CLUA k kop3nHe n3 wectu muposbix BantoT (EUR, JPY, GBP, CAD, SEK, CHF).

NHpekc notpe6utenbckux ueH (UML)

WL xapakTepn3yeT nameHeHne BO BpEMEHW O6LLErO YPOBHS LIEH HA TOBaphbl U yCnyru, npuobpeTtaemble
HaceneHnem Aa HENPOU3BOACTBEHHOIO NoTpebneHns. PaccumtoiBaetTca OepepanbHOn CryxX60M rocy-
OapCTBEHHOM CTaTUCTUKU KaK OTHOLLEHME CTOMMOCTU (PUKCMPOBAHHOIO Habopa TOBapOB M yCnyr B Lie-
Hax TeKyLlero nepmMofga K ero CToOMMOCTHU B LieHax npepgplayLuero (6asvcHoro) nepuoga. WML paccumtol-
BAeTCs Ha OCHOBE [aHHbIX O (DaKTMYECKOWN CTPYKTYpe NOTPEBUTENLCKUX PAaCcXO4oB 1 NO3TOMY ABNAETCS
OCHOBHbIM MHOVMKATOPOM CTOMMOCTM XXU3HN HaceneHus.

MHaekc HoMuHanbHoro acdtheKTUBHOro Kypca pyons

MHOekc HOMMHanbHOro SEKTUBHOINO Kypca pyons oTpaxaeT OMHaMUKY Kypca pyons K BasnoTam
CTpaH — OCHOBHbLIX TOProBbIX NapTHepoB Poccun. PaccuntbiBaeTca Kak cpeHeB3BELLIEHHOE U3MEHEHNE
HOMWHarbHbIX KypCcoB pybnsa K BanioTam CTpaH — OCHOBHbIX TOProBbiX napTHepos Poccuun. B kavecTtse
BECOB UCMONb3YITCA OONN BHELLHETOProBoro o6opora Poccum ¢ Kaxaomn U3 aTnx CTpaH B COBOKYMHOM
BHeLUHeTOprosom o6opote Poccun co ctpaHamm — OCHOBHBIMW TOProBbIMW MapTHEpPaMMU.

NHaekc peanbHoro adppeKTMBHOro Kypca pyons

PaccuntbiBaeTca Kak cpeHEB3BELLEHHOE N3MEHEHME PealibHbIX KYpPCOB pyonsl K BantoTam CTpaH — oc-
HOBHbIX TOProBbIX NapTHepoB Poccuun. NMpu aToM peanbHbIi Kypc pyost K MHOCTPaHHOW BasoTe paccyu-
TbIBAETCA C Y4€TOM HOMMUHANBHOIO Kypca pyons K JaHHOW BasoTe U COOTHOLLEHWS YPOBHA LeH B Poc-
CUM N cooTBeTCTBYIOLLEeN cTpaHe. [pu pacyeTe peanbHOro aEKTUBHONO Kypca B KayecTBe BeCOB
NCNosb3YIOTCA AONN BHELLHETOProBoro o6opota Poccun ¢ Kaxaon U3 3TUxX CTpaH B COBOKYMHOM BHeELL-
HeToprosom o6opoTe Poccum co cTtpaHamu — OCHOBHbLIMUW TOProBbIMK NnapTHepamu. NHOeKc peansHoro
3hPEKTUBHOIO Kypca py6ria oTpaxaeT U3MEHEHNE KOHKYPEHTOCMNOCOOHOCTM POCCUNCKUX TOBAPOB OTHO-
CUTENBHO TOBAPOB CTPaH — OCHOBHbLIX TOProBbIX NapTHEPOB.

Nupekc yCJ'IOBVII7I 6aHKOBCKOro KpeantToBaHus

O6o06uaLwmnn nokasaTenb NU3MEHEHUS YCNOBUI 6aHKOBCKOIO KpeauTOBaHWs, KOTOPbIA paccynTbIBaET-
ca baHkom Poccun no pesynsratam exekBapTasibHOro o6cnefoBaHns BedyLUmnxX POCCUNCKNX 6aHKOB —
Y4aCTHMKOB KPeOUTHOro pbiHKa creayowmm ob6pasom: (8ons 6aHKoB, COOOLUMBLLMX O CYLLLECTBEHHOM
Y>KECTOYEHUM YCNOBUIN KpeamToBaHus, B npoueHTax) + 0,5 x (gons 6aHKoB, COOOLLUMBLLNX 06 YMEPEHHOM
Y>XECTOYEHUM YCNOBUIN KpeanToBaHus, B npoueHTax) — 0,5 X (aons 6aHKoB, COOOLUMBLLNX 06 YMEPEHHOM
CMSIFYEHUN YCNOBUI KpeanToBaHus, B NpoLeHTax) — (2ons 6aHKOB, COOBLLMBLUMX O CYLLECTBEHHOM CMSIr-
YeHWUW YCIOBUIA KpeamnToBaHus, B NpoLeHTax). MiamepsaeTcs B MPOLEHTHbIX MyHKTaXx.

NHpekc RGBEY

MHupekc RGBEY (Russian Government Bond Effective Yield to Redemption) — adhchekTrBHan goxogHOCTb
K MorawleHuto rocynapCTBeHHbIX obnuraumin Poccun, paccumTtbiBaeMas kak CpefHss BanoBas [oxon-
HOCTb K MoraLleHuto 6e3 y4eTa fAropaummn BbiNyCKOB 065MraLuii.

Nupekcbl MSCI

pynna nHaekcos, paccunTbiBaemblx Morgan Stanley Capital International. PaccunTbiBaloTcsl Kak MHOEK-
Cbl MO OTAESbHBIM CTpaHaMm (B TOM uucne Poccum), Tak 1 rmobanbHble MHAEKCHI (MO pasfinyHbIM Permo-
HaMm, Mo pa3BUTLIM/Pa3BUBAOLLMMCS CTPaHaM) N «MUPOBON» NHOEKC.

Nupexkcol PMI

MHankaTopbl AenoBOM aKTUBHOCTK, onpedenseMble No pesynstataM onpoca KoMnaHuin obpabatbiBato-
LLer NpOMbILLINIEHHOCTM 1 (Unn) cdpepbl yenyr. CemencTso nHaekcos PMI xapaktepusyeT OuHamuky cre-
OYIOLLMX acneKkToB AefI0BOro Knumara: o6beM Bbiycka (Ans cdpepbl yenyr — aenosasi akTUBHOCTb), KO-
NMYeCcTBO 3aKa3oB, KONMYECTBO SKCMOPTHbLIX 3aKas3oB, He3aBepLUEHHOE NPON3BOACTBO, 3arnackl FOTOBOW
NPOAYyKUUK, 3anackl Cblpbs, 3aKyMKW Cbipbsi, CKOPOCTb MOCTAaBOK CbIPbSl, YUCITIEHHOCTb 3aHATLIX, OTIPY-
304Hble LeHbl (Ansa cdepbl YyCnyr — LeHbl NPOAaXu), 3aKyno4Hble LeHbl, OKUAaHWA Bbinycka Yepes rof
(ans cdpepbl yenyr). 3HaveHus niaekcos PMI Bbile 50 03Ha4atoT NoBbILLIEHWE AefIOBOV aKTUBHOCTU, 3HA-
YEHUS HUXKE — ee CHXKEHNe.



Nupekc MMBB

KoMMO3nTHbIN MHOEKC POCCUMCKOrO POHAOBOrO pbiHKA, paccyuTtbiBaemblin SA0 «Ob MMBB» (pnanee —
Bupxa) Ha 0OCHOBE HOMUHMPOBAHHbLIX B POCCUACKUX PYBnsiX LeH cOefiok ¢ Hanbonee NMKBNOHbIMU U Ka-
NUTaNN3NPOBaHHLIMU akLMAMK, OONYLLEHHbIMM K o6paLleHunio Ha Bupxe.

NHpekc PTC

KoMMO3uUTHbIN MHOEKC POCCUNCKOro OOHO0BOMO pbiHKA, paccyuUTbiBaeMbIi Bupxxer Ha 0CHOBE HOMWHM-
poBaHHbIx B gonnapax CLUA ueH coenok ¢ Hambornee NUKBUOHBIMA U KanuTanManpoBaHHbIMU aKLMAMM,
JONyLEeHHbIMKU K 0bpaLleHunto Ha Bupxe.

NHaukaTop dpuckanbHoOro crtpecca

Moaxon, paspaboTaHHbI akcrepTamm MB® 1 3aknioyatoLWmUincs B UICNONb30BaHUN arperMpoBaHHOrO UH-
AvKatopa paHHero npegynpexneHns KpU3UCHbIX ABEHNIN, paccYnTbLIBAEMOro Ha OCHOBE N3YYEeHUs CUr-
Hasnos OONOSHALNX OPYr gpyra Tpex rpynn rnokasartenen: OCHOBHble OIO[XETHbIE nokasartenu, Oos-
rOCpOYHbIe GHOKETHbIE TPEHObI, YNpaBleHne akTuBamm 1 obsasatenscresamm (Bcero 12 nokasarenen).
Ons kaxgoro rnokasartens paccynMtaHo MOPOroBoe 3Ha4yeHue, MNpeBbILLEeHNe KOTOPOro o3HayaeT yrpo-
3y BO3HWKHOBEHWUSI KPU3MUCHOrO SIBNEHWA B MOCNeaylowWweM rogy, a Takxe oueHeHa curHanbHas cuna,
TO eCTb BeC rnokasarens B uHgmnkarope duckansHoro crpecca. [NogpobHee meTogonorusa paccMmaTpmusa-
etca B Baldacci E., McHugh J., Petrova I. Measuring Fiscal Vulnerability and Fiscal Stress: A Proposed
Set of Indicators. IMF Working Paper, No. 94, 2011 n Baldacci E., Petrova |., Belhocine N., Dobrescu G.,
Mazraani S. Assessing Fiscal Stress. IMF Working Paper, No. 100, 2011.

NHNALUMOHHO HelTpanbHbIN BbINYCK

COBOKYNHbIN YPOBEHDb BbIMYCKa B 3KOHOMUKE, KOTOPbIN MOXET 6bITb NPOM3BEAEH U peann3oBaH 6e3 co3s-
OaHuWA MpeanocbiNiok K U3MEHEHUIO TeMMNoB pocTa LeH. [pn aToM ypoBeHb NHANSALMOHHO HENTPAsbHOro
BbINyCKa He CBA3aH C Kaknm-nmbo onpepeneHHbIM YPOBHEM MHAIALMK, a NNLLL CBUOETENLCTBYET O Ha-
NVHYUN U OTCYTCTBUN YCITOBUW NS €€ YCKOPEHWUA UMK 3aMeaNeHns.

Knio4vyeBaa ctaBka BaHka Poccun

MuvHumarnbHasa npoueHTHasa cTaBka Ha aykumoHax peno baHka Poccum Ha cpok 1 Hegens n makcumarb-
Has NpOLEeHTHas CTaBka Ha Aeno3uTHbIX aykumMoHax baHka Poccun Ha cpok 1 Hepens. YcTaHaBnvBaeTcs
CoseTom gupekTopoB baHka Poccum.

KOHTpLI,VI Knu4yeckasa BanroTa

BantoTa, TpagMUMOHHO OEMOHCTPUPYIOLLASA YKPENSIEHNE B Nepuoabl HECTaBUNbHOCTU HA MUPOBbLIX PbiH-
Kax u/unm cnaga B MMpPOBOWN 3KOHOMWKE. K 3TOI KaTeropvu BasiloT OTHOCATCSA, B 4aCTHOCTW, gonnap
CLUA, sinoHckas neHa v LWBenuapcKuin dpaHk.

Kopupop npoueHTHbIX ctaBoK BaHka Poccuu (NpoueHTHbIN Kopuaop)

OcHoBa cuCTEMbI NMPOLIEHTHbIX cTaBoK BaHka Poccun. MpoLeHTHbIV KOPUOOP UMEET CeayHoLLyH CTPYK-
TYpy: UEeHTp Kopuaopa 3afaeTcs KMoYeBoin cTaBkov BaHka Poccum; BEpXHSAS U HAXKHSIS FpaHuLibl, CUM-
METPUYHbIE OTHOCUTENIbHO KITHOYEBOW CTaBkM, hOPMUPYIOTCS MPOLIEHTHLIMU CTaBKamu Mo onepaumsm
MOCTOSIHHOIO AEMCTBMS Ha CPOK 1 AeHb (Oeno3uTHLIM ornepaumsiM U onepaumsm perHaHCUPOBaHWS).

KpeauTtHbin pechontHoin ceon (Credit Default Swap, CDS)
CTpaxoBon KOHTPaKT, NPefoCTaBNALLMIA 3aMTy OT gedponTta no 6a30BbIM 0653aTefibCTBam (CyBepeH-
HbIM MN KOPNOpaTBHbBIM LiEeHHbIM BymMaram ¢ (PMKCMPOBAHHOW OOXOAHOCTbIO). OTO KPeaUTHbIN Oepu-
BaTUB, NO3BONAIOLLMIA NOKYNATENto0 KOHTPaKTa NpuobpecTn CTPaxoBKy OT HEKOEro KPeaUTHOro CobbITUSA
aMuTeHTa 6a30BOro o6s3aTenibCTBa NyTeM onnartbl aHHyuTeTHoON npemumn (CDS-cnpepa) npopasuy cTpa-
XOBKM.

JiInkengHocTb 6aHKOBCKOIro ceKktopa
Cpeqactea KpeguTHbIX OpraHn3aunin, NoAAepXMBaeMble Ha KOPPECMOHAEHTCKNX cyeTax B baHke Poccmmn
B LieNIsIX OCYLLECTBIEHUS NNATEXHbIX ONepaumnii U BbINONHEHNS 06A3aTeNbHbIX PE3EPBHbIX TPEGOBAHWUIA.

Jlom6appaHbIn cnucok BaHka Poccumn

MepeyeHb LEHHbIX Gymar, NpMHUMAaeMbIX B 06ecrneveHne no onepaumam pedmHaHcupoBaHus baHka
Poccuwn.



HepblHOYHbIE aKTUBbI, NPUHUMaeMble B o6ecnevyeHue no kpepgutam banka Poccumn

Bekcens un kpeguTHble TpeboBaHUA, NpMHMMaeMble B obecrnedeHne no kpegutam baHka Poccun B cooT-
BeTcTBUM C lNMonoxeHnem baHka Poccum o1 12.11.2007 Ne312 I «O nopsigke npegoctaBneHna baHkom
Poccun KpeanTHbIM opraHM3aumnsam KpeauToB, 06ecrneveHHbIX akTMBaMm U NopyYmTeENbCTBaAMM».

HeTopryembiii CEeKTOp 3KOHOMUKU

CeKTOp OKOHOMUKMU, KOTOprVI BKJIlOHaeT pacnpeneneHne arnekTpoaHeprun, ra3a n soabl, CToOUTENIbCTBO,
OonTOBYH N PO3HUYHYIO TOProBJIt0, PEMOHT aBTOTPAHCMNOPTHbLIX CpencTs, MOTOLMKIIOB, ObITOBbIX N3OENNN
M npegmMmeToB JIMHHOIo Nojib3oBaHUA, rOCTUHULBI N peCTopaHbl, TpaHCNopT U CBA3b, d_)MHaHCOByPO nes-
TeNnbHOCTb, onepaunn C HeaBMXMbIM UMYLLIECTBOM, apeHay U npepocrtaBsieHne ycnyr, npenocrtaeneHne
NPOYNX KOMMYHallbHbIX, COLUMallbHbIX U NepCoOHaJIbHbIX yCNyr.

HeuweHoBble ycnoBus 6aHKOBCKOro KpeauToBaHus

Ycnoeua Bbigayn Kpeauta 6aHKoM MOMUMO ero CTOMMOCTU NS 3aeMLUNKa, Takme Kak MakCUManbHbIN
pasmMep ¥ CPOK NpeaocTaBieHUs CPeAcTs, TPe6oBaHWs K 06ecneqeHnto No KpeauTy 1 oHaHCOBOMY Mo-
NOXEHUIO 3aeMLLIMKA.

O6o06warwmi (KOMNO3UTHbLIN) MHAEKC NOTPEOUTENIbCKOW YBEPEHHOCTU

PaccuntbiBaeTca PocctaTomM Ha OCHOBE exekBapTalibHbIX 06CNefoBaHui Kak cpefHeapnmMeTnyeckoe
3Ha4YeHne nATU YacTHbIX NHOEKCOB: NMPOM3OLLEALNX N OXKUOAEMbIX N3MEHEHUI NINYHOTO MaTepuarsnbHo-
ro MONOXEHWS, NPON3OLLEALLNX N OXUAAEMbIX U3MEHEHUN 3KOHOMUYECKOM cutyaumm B Poccuum, 6naro-
NMPUATHOCTW YCIIOBUIN ANA KPYMHbLIX MOKYMNOK. YacTHble MHAEKChI pacCHUTLIBAOTCS Ha OCHOBE CBEeLEeHUs
6anaHca oLUeHOK pecrnoHOeHTOB (B npoueHTax). banaHc oueHoOK npefcTaBnsaeT cob60n PasHOCTb MeEX-
4y CyMMOW fonew (B npoueHTax) onpedeneHHo NonoXutenbHbiX U 1/2 ckopee NofoXUTeNbHbIX OTBETOB
M cymMOW gonen (B npoueHTax) oTpuuaTenbHbIX U 1/2 ckopee oTpuuartesibHbIX OTBETOB. HelTpanbHble
OTBETbI HE NMPVHMMAIOTCA BO BHUMAHWE.

O6s3aTenbHble pe3epBbl

CpepcTBa, NogoepXuUBaemble KpeaUTHbIMM OpraHM3aumsMn Ha KOPPECNOHAEHTCKMX cyeTax B BaHke
Poccun 1 cyeTax no yyeTy 0653aTenbHbIX PE3EPBOB C LIENbIO BbIMOSIHEHUSA 0653aTeNbHbIX PE3EPBHbIX
TpeboBaHuii. K 06a3aTenbHbIM pe3epBHbIM TPe60BaHNSIM OTHOCATCA HOPMaTUBbI 06A3aTeNbHbIX pe3ep-
BOB U KOI(PPULMEHT yCpeaHeHUs 06a3aTenbHbIX pe3epBoB.

Onepauus «BantoTHbIN CBOMN»

Coenka, cocTosLasn U3 AByxX YacTel: M3Ha4YanbHO ofHa CTOpPOHa CAENKM 06MeEHMBaET ONpenesieHHyo
CYMMY B HaLlMOHANbHOWM UM MHOCTPaHHOW BastoTe Ha 9KBUBANIEHTHOE KONMYECTBO APYror BantoThbl, Npe-
[OCTaBMAEMON BTOPOWM CTOPOHOW COENKM, a 3aTeMm, No UCTEHEHUN CpOKa CAESIKN, CTOPOHbI MPOM3BOOAT
o6paTHbI 06MeH BantoT (B COOTBETCTBYHOLLIEM 06bEME) MO 3apaHee yCcTaHOBNEHHOMY Kypcy. Onepaumm
«BaSIlOTHbIN cBON» BaHka Poccum Mcnonb3yloTea Ana NpefocTaBfeHns KpeauTHbIM opraHM3aumnsam pe-
onHaHCMpoBaHusA B py6nsax U MHOCTpaHHoW BantoTe (gonnapax CLUA).

Onepauuu Ha OTKPbITOM PbIHKE

Onepaumu, KOTopble NPOBOASATCS MO MHMLMATUBE LieHTpasnibHOro 6aHka. K HUM OTHOCSTCA NMpoBOAMMbIe
Ha ayKLUMOHHOM OCHOBE ornepauun pecrHaHCUpPOBaHUA U abcopbupoBaHus (ayKuMoHb! peno, Aeno3uT-
Hble ayKUMOHbI U OpYyrve), a Takxke onepauuy no NnoKymnke v npoaaxe pUHaAHCOBLIX akTUBOB (rocygap-
CTBEHHbIX LieHHbIX 6yMar, MHOCTPaHHOW BanoThbl, 30510Ta).

Onepaumu NOCTOSHHOroO fENCTBUS

Onepaunn npegocTaBneHus n abcopbrpoBaHus NMKBMOHOCTU, NPoBOAMMbIe BaHkom Poccum no nHmum-
aTuBe KpeaUTHbIX opraHu3auni.

Onepauus peno
Cpenka, cocTosiLan U3 OByX 4acTen: ofgHa CTOpOHa CAENKM NpodaeT LeHHble 6ymMarn apyron CTOPOHe,
nosyyas 3a HUX OeHEeXHble CpefdcTBa, a 3aTeM, Mo UCTEHEHUN ONPERENEeHHOro CpoKa, BbikynaeT nx o6-
paTHO No 3apaHee ycTaHoBNeHHoOM LeHe. Onepauun peno banka Poccum ncnone3yotes gnsa npegocras-
NEHUS KpeanTHbIM OpraHM3aumaM JIMKBUEHOCTM B Py6nsX U MHOCTPaHHOW BasoTe B 06MeH Ha obecne-
4yeHue B BUAE LEHHbIX Gymar.



OTHOCUTEJIbHbIE LieHbl
OTtHoweHune cybuHgekca UIML k UMLL.

MapannenbHbi 6aHKOBCKUI CEKTOP

durHaHCcOoBbIe MOCPEOHWKM, OCYLLECTBMSIOLLIME KpeauTHoe MOCPedHMYecTBO, OesTeNbHOCTb KOTOPbIX
He perynunpyeTtca 6aHKOBCKMM 3aKOHOAATENIbCTBOM.

MnaBalowiasa npoLeHTHasa cTaBKa no onepauuam baHka Poccuu

MpoueHTHas cTaBka, NPMBSA3aHHasn K YPOBHIO KNnto4eBon cTtaBkm banka Poccun. B cnyydae npuHatus Co-
BeTOM AnpekTopos BaHka Poccuun pelleHns 06 M3SMEHeHUU KNIYEBOM CTaBKM C COOTBETCTBYIOLLEN AaTbl
Nno paHee NpefocTaBneHHbIM MO NnasaloLLen CTaBke Kpegutam NpUMEHSETCA NMpoLeHTHas cTaBka, CKop-
peKTUpoBaHHasn Ha BENNYMHY U3MEHEHUS KITIOHEBOW CTaBKMW.

MokpbiTble o6nuraumumn (Covered bonds)

O6nvraumm, obecnevyeHnem KOTOPbIX CRyXaTt niaTexu no NNOTEeYHbIM KpeauTam Uim rocyaapCTBEeHHbIM
JONroBbIM 0653aTenscTBaM. OTnnymMe NOKPbIThIX 06aMraumin 0T 06eCcnevYeHHbIX aKkTUBaMm LIEHHbIX Bymar
3aKm4aeTca B TOM, YTO MOKpPbITble 06nuralmm ocTatoTcs Ha 6anaHce SMUTEHTA NoCcre UX Bbinycka, U,
TakuMm 06pasoM, SMUTEHT NPOOOIMKAET HECTU KPEeOUTHbIA PUCK NO aKTMBaMm, Cnyxalimm obecnevyeHnem
ana oénuraunn.

MpemMusi 3a pUCK PbIHOYHOTO NOPTENs aKuun

CornacHo Mofienu oLeHKK OonrocpoyHbIX hnHaHCcoBbIX akTneoB (Capital asset pricing model) paccunThbi-
BaeTCs Kak pasHuua Mexay AOXOAHOCTbI0 PbIHOYHOMO NMOPTHENs akumii 1 [OXOQHOCTbIO 6e3PMCKOBOro
akTuBa. B KayecTBe OOXOOHOCTU 6E3PUCKOBOIO akTMBa, kak MpaBuilo, UCMOMb3YeTCA [OXOOAHOCTbL FoCy-
OapCTBEHHbIX LeHHbIX 6ymar (Hanpumep, OD3). amepseTcs B NPOLEHTHbIX NYHKTaXx.

MpoueHTHbIN Kopuaop
Cwm. ctaTblo «Kopmaop npoueHTHbIX cTaBok baHka Poccum».

Mpouunknuyeckas sanioTta

Bantota, TpaguuUMOHHO [EMOHCTPUPYIOLLIAs YKPErieHne B Nepmodbl pocTa MMPOBOM 3KOHOMUKK. K aToM
KaTeropum BasnoT OTHOCATCS, B YaCTHOCTU, €BPO, KAHAACKUIM foNnap v aBcTpanvinckmii gonnap.

Pa3prB BbiNyCKa

lMpoueHTHOEe oTKNoHeHne BBI1 oT MHNALNMOHHO HENTPANBLHOrO BbiMyCcKa. XapakTepuayeT COOTHOLLEHWE
cripoca 1 NpeanoxXeHus, ABNAETCH arperMpoBaHHbIM MHONKATOPOM BIUAHUA (PaKTOPOB crnpoca Ha UH-
dnsumio. B cnydae npesbileHNs PakTUHECKMM BbINYCKOM MHMPNALMOHHO HEUTPANbHOMO (MONOXUTENb-
HbI Pas3pbIB BbIMyCKa) NPy NPOYMX PaBHbIX YCAOBUAX OXuaaeTcs OpMUPOBaHUE TEHOEHUMM K YCKO-
peHuio TeMnoB pocTa LeH. Hanuvyne oTpuuatensHOro paspbiBa BbiMycKa yKasbiBaeT Ha oXugaemoe
3amepfsieHre TEMIMOB pocTa LieH.

PeannsoBaHHas BOnaTUNbHOCTb BantoTHOro Kypca (Realized Volatility)

Mepa BonaTunbHOCTM BantoTHOMO Kypca, paccHnTaHHasi Ha OCHOBaHWM MCTOPUYECKMX AaHHbIX 3a 3ajaH-
HbIi MPOMEXYTOK BpeMeHUu. Kak npaBuio, B Ka4ecTBe peanu3oBaHHOM BONATUIILHOCTU MUCMOSb3YyeTcst
CpenHeKBaapaTUYHOE OTKITIOHEHUE OHEBHbIX NIOrapuMUYecKux NpupaLLeHunin BanoTHOro Kypca.

PeXxum nnaearoLLero BantoTHOro Kypca

Mo gencTeylowen Knaccudpukaumm MexagyHapogHOro BasnoTHOro ooHAa B pamkax pexuma nnasaro-
LLlero BasilOTHOrO Kypca LeHTpanbHbI 6aHK He yCTaHaBNMBAET OPMEHTMPOB, B TOM YUCIE OMNepaumoH-
HbIX, 4719 YPOBHSA UM U3MEHEHMSA KypCa, NO3BONAS Kypcoo6pa3oBaHMo NPOMCX0aNTb NOA BIMSHUEM Pbl-
HOYHbIX (pakTOpoB. MNpn 9TOM LEeHTpanbHbIN 6aHK OCTaBMsSEeT 3a COO0M NPaBO OCYLLUECTBAATb MOKYMNKK
WHOCTPaHHOW BasntoTbl AN MOMONHEHNS MEXAYHAPOLHbIX Pe3epBOB NMOO HeperynspHoe BO3OENCTBUE
Ha BHYTPEHHWIA BaNOTHbIA PbIHOK AN CrNaXUBaHWA BONATUIBHOCTU Kypca HaLMOHaNbHOW BasoTbl UK
npeaoTBpaLLeHNst ero YpeamMepHbIX NU3MEHEHWIA.

Pexum TapretupoBaHus MHcRaumn

Pexum aeHeXHO-KpeOUTHOM NOMUTUKK, NPU KOTOPOM YCTaHOBJIEHO, YTO MMaBHOM LeNblo LEHTPasIbHOMo
6aHKa aBnseTcs o6ecriedeHne LeHOBOM CTabUIIbHOCTU, TO eCTb AOCTUXEHUE U NOAAEP)KaHNE YCTONYMBO



HU3KOWN MHNALMK. B pamkax gaHHOro pexunma ycTaHaBIMBaeTCs U 0ObABNAETCS KOSIMYECTBEHHASA LieNb
no MHMAALMK, 3a QOCTUXKEHNE KOTOPOW OTBETCTBEHEH LeHTpanbHbI 6aHK. O6bI4HO B pamkax pexvma
TapreTMpoBaHnsa MHANALUMN BO3OENCTBME OEHEXHO-KPEOUTHOM MONMUTUKN HA SKOHOMWKY OCYLLIECTBS-
€TCA Yepe3 NPOLIEHTHbIE CTaBKW. PeLleHns NpuHMMAatoTC B NEPBYIO o4epedb Ha OCHOBE NpPOrHosa pas-
BUTUA SKOHOMUKU U OMHAMUKMA MHANAUMK. Tpyn 3TOM BaXKHbIM 3NEMEHTOM [aHHOro pexvMma sBnseTcs
npaKTrKa perynsipHoro pasbsicHeHus 06LLIECTBEHHOCTU NMPUHMMAEMbIX LIEHTpasbHbIM 6aHKOM peLLeHuH,
41O 06ecneymnBaeT NOJOTHETHOCTL Y MHEOPMALMOHHYIO OTKPBLITOCTb LIEHTPaNbHOro 6aHKa.

PeXxum ynpaBnsiemoro nnaBaroLLero BaftoTHOro Kypca

B YCNoBUAX pexuma ynpassiaeMoro niasarwiero BanoTHONo Kypca LeHTpasibHbIn 6aHK He npenaTcTBy-
€T POPMMPOBAHUIO TEHAEHLUMI B ANHAMUKE Kypca HaLUWoHanNbHOM BankoThl, 06yCJ'IOBJ'IeHHbIX nencTenem
beH,D,aMeHTaJ'IbeIX MaKpO3KOHOMUYECKMX (hakTopoB. DUKCMPOBAHHbIE OrpaHUYeHns Ha YpOBEHb KYp-
ca HauMoHasibHOM BankoTbl UK LieNneBble 3HaYeHNss ero UBMEHEHUA He yCTaHaBnMBaroTCA: LeHTpanbHbIN
6aHK crnaxusaeTt KonebaHusa BasitoTHOro Kypca ana obecneyeHns NoCcTeneHHOM aganTaumm SKOHOMMYe-
CKUX areHTOB K MU3MEHEHMWIO BHELLHESKOHOMNYECKOMN KOHBIOHKTYPbI.

Puck-HenTtpanbHas mepa (Risk-neutral Measure)

TeopeTuyeckas BEpOATHOCTHAA Mepa, nonyvyaemas U3 nNpearioNioXeHus, YTo TeKyLLas CTOUMOCTb OMLMO-
Ha paBHAETCA MaTEMaTUYECKOMY OXWUAAHWIO BbINnaThl MO AAHHOMY UHCTPYMEHTY B GyayLLeM, AUCKOHTU-
pOBaHHOMY MO 6E3PUCKOBOI CTaBKe.

Cnpep no CDS

Mpemusn, BoinnaunBaemas nokynatenem CDS npogasuy, Kak NpaBusio, BblpaXKeHHasi B 6a3UCHBIX MyH-
KTax OT HOMMHasa Josira 1 BbinsiadveBaemas ¢ onpemneneHHon NepuoamMyHoCTLIo.

CpepncTtea Ha cyeTax pacLUMPEHHOro NpPaBuTeNbCTBa

CpepncTea Ha cyeTax B BaHke Poccum no y4ety cpeacte dhefepanbHoro 61oaxera, 6104XXeToB CyObLEKTOB
Poccuinickon ®depepaumnmn, MeCTHbIX 6H00XETOB, roCcyapCTBEHHbIX BHEOOIKETHbIX (POHAOB N BHEOKOI-
XEeTHbIX POHOOB Cy6beKTOB Poccuiickon defepauun 1 MeCTHbIX OpraHoB BacTu.

CTpyKTYypHbIX Aecuumnt/nponumnT NMKBMAHOCTM 6aHKOBCKOro CeKTopa

CocTosiHMe 6aHKOBCKOIO CEKTOopa, XapaKTepu3yIoLLeecs CyLLeCTBOBAHMEM YCTOMHYMBOW MOTPEBGHOCTU
Yy KpeouTHbIX opraHm3aumii B NpuMBeYeHnN NMMKBMAHOCTU 3a cyeT onepaunin ¢ baHkom Poccun. O6par-
Has cuTyauusi — Hann4ne yCToMYMBOM NOTPEBHOCTU KPEAMTHBIX OpraHn3aumii B pa3mMeLLeHnn cpeacTs
B baHke Poccuu — npefncraBnsaeT cO60M CTPYKTYPHbIN NPOUUMT IMKBUOHOCTU. PacHeTHbI ypoBEHb
CTPYKTYpPHOro gedmumra/npounumra MMKBUMOHOCTM NPEACTaBNAAET cO60 pasHULy MexXay 3a00/KEHHO-
CTblO MO onepauusamM pednHaHCMPOBaHUA 1 onepaumamM abcopbupoBaHua BaHka Poccun.

CTpYyKTYpHbIN HeHedpTEera3oBbi NepBUYHbIN aeduumnT 6roaxeTta

OneMeHTbI 6l0[1KeTa, He 3aBUCALLIME OT dhadbl BU3HEC-LMKNA U onpenensemMble peLleHUaMN OpraHoB ro-
cynapcTBeHHoro ynpasneHus. COBOKYMHbIN OednumT 6oaxeTa, OHULLEHHBIN OT HedpTerasoBbIX NOCTY-
NNEHWIM, YACTbIX NPOLIEHTHBIX MnaTexei, OAHOKPaTHbIX 3a4UCNEHWI B GIOOXKET U 31eMEHTOB, 3aBUCALLNX
HanpsMylo 0T U3MEHEHUs1 SKOHOMUYECKON aKTUBHOCTM.

Tekywmu aecpuumnt/npouumnT NIMKBUAHOCTH
MpeBbiweHe cnpocomM 6aHKOBCKOrO CEKTOpa Ha SIMKBUOHOCTb €€ NPeanoXeHus B TeKywwmi aeHb. O6-
paTHas cuTyaums — rnpesbllleHne NpeasioxkeHneM 6aHKOBCKOM NIMKBUOHOCTU CNpoca Ha Hee B KOHKpPET-
HbI AeHb — NpeacTaBnseT CO60M TEKYLLUNNA NPOPULNT IMKBUAHOCTH.

Topryembliii CEKTOpP 3KOHOMUKM

CeKTOp 3KOHOMMKM, KOTOPbIN BKIHOYAET CENbCKOE XO3ANCTBO, OXOTY U JIECHOE XO35NCTBO, PbI6ONOBCTBO,
pbI60BOACTBO, A06bLIYY MONE3HBLIX MCKOMaembIxX, obpadaTbiBatoLLme Npon3sBoacTaa.

TpaHCMMCCMOHHbIﬁ MexXaHU3M HEHe)KHO-erp,VITHOﬁ NOJINTUKKN

Mpouecc BO3AenCTBUS peLLEHMIN B 061aCTU OEHEXHO-KPEAUTHOM NOMUTUKK (B HACTHOCTU, PELLIEHUI LiEH-
TpanbHOro 6aHka OTHOCUTESNTbHO M3MEHEHUS MPOLIEHTHBLIX CTABOK MO CBOMM OrnepauusiM) Ha SKOHOMUKY
B LIESIOM U MpPEeXAe BCEro Ha LEHOBYIO AMHAMUKY. Ba)KHEMLLMM KaHanom TPaHCMUCCUM [EHEXHO-Kpe-
OVUTHOW MONMUTUKK SIBNSIETCS NMPOLIEHTHbIA KaHan, 0eNcTBME KOTOPOr0 OCHOBAHO Ha BRMSIHUM MONUTUKK



LieHTpasibHoro 6aHKa Ha U3MEHEHMUS MPOLIEHTHBIX CTABOK, MO KOTOPbIM CYy6GbEKTbI SKOHOMUKWN MOTYT pas-
MeLLaTb U NpUBMeKaTh CPEACTBA, a YEPES HUNX — HA PELLIEHUS O NOTPEGIIEHUN, COEPEXEHNN U UHBECTMPO-
BaHUW U, TAKUM 06pa3oM, Ha YPOBEHb COBOKYMHOIO Crpoca, SKOHOMUYECKYO aKTUBHOCTb M MHADASALMIO.

TpeHpoBasa uHdnALMA

Mokasartenb NHAIALMM, OHNULLIEHHBIA OT HEPENEBAHTHBIX AN OEHEXHO-KPEANTHOM NONUTMKM LLIOKOB. MNo-
Kazartenb TPEeHAO0BOW MHADNAUMK, ncnonb3yemMbii BaHkom Poccuu, paccuntbiBaeTcs ¢ MOMOLLBbIO AMHa-
MUYECKNX (PaKTOPHbLIX MOAENEN.

YCnoBusl BHELLHEN TOProsnu
OTHoLLEeHne MHOEeKCa LeH 3KenopTa K MHAEKCY LeH nMnopTa CTpaHbl.

YcpepHeHue o6s13aTeNnbHbIX pe3epBoB

MpaBo KpeanTHOM opraHn3aLmMm Ha BbINOMHEHUE YCTaHOBMEHHbIX BaHkoMm Poccun HopMaTtMBoB 0653a-
TerNbHbLIX PE3epPBOB 3a CYET NoAAepXaHus Jonu oba3aTerbHbIX pe3epBoB, He MnpesbiaroLLlen Koaddu-
LUMEHT ycpeOHeHusl, Ha KOppecrnoHOeHTCKOM cyeTe B baHke Poccumn B cpefiHeM B TeyeHue yCTaHOBIEH-
Horo nepvopa.

®dakTopbl hOpMUPOBAHUS JIMKBUAHOCTU 6AHKOBCKOro CeKTopa

M3ameHeHusa cTaTen 6anaHca LeHTpanbHOro 6aHka, okasblBalllne BAUsHWE Ha JIMKBUOHOCTbL GaHKOB-
CKOro CEeKTOpa, HO He ABMAILUMECH pe3ynsTaTtoM onepaumi LeHTpasnibHoro 6aHka rno yrnpasneHuto NNK-
BuOHocTbio. K thaktopam hopMmMpoBaHUSA NIMKBUOHOCTU OTHOCATCA M3MEHeHUe o6bema HanuyHbIX Oe-
Her B obpallleHn 1 OCTaTKOB Ha CYeTax pacluMpeHHOro npasutenbctea B BaHke Poccuu, onepaumm
BaHka Poccun Ha BHYTpPEHHEM BanioTHOM pbliHKE (KpoMe onepauumii, HanpasneHHbIX Ha perynvpoBaHune
NUKBUOHOCTU 6AHKOBCKOIrO CEKTOpa), a TakxkKe U3MeHeHue obbema o6a3aTtesfibHbIX pe3epBoB, AEMOHW-
POBaHHbIX KPEAMUTHBIMW OpraHM3aumaMm Ha cHeTax rno y4eTy obsa3artenbHbIX pe3epsoB B baHke Poccun.

LleHHble 6ymaru, o6ecneyeHHble akTuBamu (Asset-backed securities, ABS)

O6nuraunm unu gpyrue LeHHble 6ymaru, o6ecrneveHHble NyfioMm akTUBOB, FreHepUpYOLLMX, Kak Npasuso,
npenckasyemMblii NMOTOK AEHEXHbIX CPEACTB M CO3AaHHbIX 6aHKaMM UM MHBIMU KPEeAUTHLIMU OpraHu3a-
LMAMU.

YucTtbi BBO3/BbIBO3 KanuTasna YaCTHbIM CEKTOPOM

CoBOKynHoe calbfo onepaunii Cy6beKTOB HacTHOro cekTopa C MHOCTPaHHbIMU aKTUBaMu 1 o6a3aTeslb-
cTBaMu, oTpaxaembix B (QMHAHCOBOM CHeTe MaTexHoro 6anaHca.

Yuctbin kpeant baHka Poccun KpeaUTHLIM opraHu3aumsam

Banoson kpegut BaHka Poccun KpeuTHbIM opraHM3aumsaM 3a BblMETOM OCTaTKOB CpefdcTB Ha Koppe-
CMOHAEHTCKMX cyeTax B BantoTe Poccunckon ®egepaumm (BKoYas yCpeaHEHHYIO BENUYNHY 06a3aTenb-
HbIX PE3EPBOB) M AEMNO3UTHbIX CHETaX KpeaUTHbIX OpraHu3aumnin B baHke Poccuu, BNOXEHWUI KpeaUTHbIX
opraHusauun B obnuraumm baHka Poccun (Mo hmkempoBaHHOM Ha Havano TeKyLero roga CToMmMocTu),
a Takxe TpeboBaHUN KpeauTHbIX opraHu3aummn K banky Poccun no py6nesoi YacTtu onepaunin «BarnioT-
HbI cBON» MO NpefocTasneHuno gonnapos CLUA 3a py6nu.

LLupokas peHexHasa macca (geHeXHbir arperat M2X)

CymMma HanmyHbIX AeHer B 06paLlieHnn 1 0CTaTKOB cpeAcTs pe3naeHToB Poccuickon ®epepauum (Hedu-
HaHCOBbIX M (PUHAHCOBLIX (KPOME KPeAUTHbIX) OpraHn3aumin U U3n4eckmx L) Ha pacHeTHbIX, TEKYLLIMX
M MHbIX cYyeTax go BoCcTpeboBaHMs (B TOM YMCe cyeTax Afis pacyeToB C MCNOMb30BaHMEM 6aHKOBCKMX
KapT), CPOYHbIX AEeNO3UTOB N NHBIX NPUBIEYEHHbIX HA CPOK CPEACTB, OTKPbITbIX B 6AHKOBCKOW cucteme
B BanoTe Poccurickon ®efepaumn n MHOCTPaHHOMW BanioTe, a TakxXe Ha4YUCIEeHHbIE MPOLEHTbI MO HUM.

Butterfly

OnumoHHasn No3numMsa 13 oNUMOHOB C OAMHAKOBLIMU CPOKaMM UCTMOSTHEHMS, KOTUPOBKA KOTOPOW paccHu-
TbiBaeTcAa no cpopmyne: BF= (CALL+PUT-2*ATM)/2, roe CALL n PUT — 3Ha4eHns BMEHEHHOM BonaTuib-
HocTu gns call- n put-onuUMOHOB € COOTBETCTBYOLLMMN Aenstamn, a ATM — 3Ha4eHne BMEeHeHHOM Bona-
TUNBHOCTM OJ151 OMNUMOHA «B fieHbrax». [JaHHas KOTUPOBKA OTPaXKaeT «TSHKECTb» XBOCTOB pacnpefeneHuns
OLEHOK ByayLLnxX KonebaHnn Kypca OTHOCUTENbHO PUCK-HENTParnbHOM MEpbI.



Carry trade

Crparerus 3aMmMCTBOBaHMSA MO HU3KMM CTaBKaMm C NocneayoLwMmMm MHBECTUPOBAHWEM MPUBTEYEHHbIX Ae-
HEXHbIX CPEACTB B (PMHAHCOBbIE aKTVBbI C 60MEe BbICOKOW AOXOAHOCTLIO. VIcnonb3ayeTcs yyacTHUKamm
BastOTHOIO M (POHA0BOIO PLIHKOB C LIENBIO MOSy4EeHMA 40X0AA OT MONOXKUTENBHOM pasHuMLbl NPOLEHTHBLIX
CTaBOK NPUBIEYEHUSI N pa3MeLLIEHNS B pa3HbIX BantoTax UM Ha pa3Hble CPOKMU.

Cross-currency Basis Swap

BaﬂlOTHO-ﬂpOLleHTHbIIZ cBorn, I'IO,D,paSyMeBaIOLLWIVI 06MEH HOMMHanamu u NPOUEHTHbIMW MJ1aTexamu
B pa3HbIX BaJllOTax, KOTUPOBKa KOTOPOIro oTpaXkaet npemMunio K O[HOW 13 NnaBaloLLnX CTaBOK.

FRA (Forward Rate Agreement)

CornawueHue o 6yayLier NPOLIEHTHONM CTaBKe MO HEKOTOPOMY ByayLLeMy 0693aTeNbCTBY, COrfacHO KOTO-
pOMy Ha AaTty UCMONHEHUS CTOPOHbI 0653Y0TCA KOMMEHCUPOBATb pPasnunyms B CyMMe NPOLEHTHbIX nnare-
XeWn, paccUmUTaHHbIX UCXOOS N3 OrOBOPEHHOM U PaKTUYECKOM CTaBOK U OFrOBOPEHHOr0 HOMUHana.

Macro Risk Index

PaccuntbiBaembii CUTUBAHKOM MHAEKC, OTPaKatoLLMIA BOCTIPUATUE MHBECTOPAMWN YPOBHS pUCKa Ha MU-
pPOBbIX PUHAHCOBBLIX PbIHKaxX. MIHOekc HopMupyeTcs TakuM 06pasom, YTO ero 3Ha4eHns cocTasnsaoT ot 0
(HW3KMM ypoBeHb pucka) o 1 (BbICOKMUI ypoBeHb pucka). IHOeKC paccunTbiBaeTCs Ha OCHOBE UCTOpUYe-
CKOW OMHaMVKW CnpefoB OOXOOHOCTEN rocyfapCTBEHHbIX EBPOOOMraLmnin pa3smBaloLLMXCA CTPaH K [o-
XOOHOCTAM rocygapcTBeHHbix obnuraumn CLUA, kpeauTHbIX CnpefoB Mo KOpnopaTMBHbIM 06aMraumsam
B CLUA, ctaBoK no ceonam Ha geHexxHoM pbiHke CLUA, BMEHEHHbIX BONaTUNbHOCTEN OOMEHHbIX KypCOB,
POHIOBbLIX MHOEKCOB U NMPOLIEHTHBLIX CTaBOK.

OIS (Overnight Index Swap)

[MpOLEHTHLIN CBOM, B KOTOPOM MNnaTeXm ¢ PUKCUPOBAHHOWM CTaBKON OOMEHMBAIOTCA HA MiaTeXwu ¢ nna-
BalOLLiEV CTaBKOW, ONpeaensieMon UCXoaa U3 OOHOOHEBHbLIX CTABOK AEHEXHOro pbiHKa 3a COOTBETCTBY-
IOLLMIA NEPUOA BPEMEHM.

Risk Reversal

OnunoHHan No3nums, KOTUPOBKA KOTOPOM PacCHUTLIBAETCA Kak pasHuua 3Ha4YeHUA BMEHEHHOW Bona-
TUnbHOCTM Ana call- n put-oNUMOHOB C COOTBETCTBYIOLLMMU AENBTAMU U OAMHAKOBBIMU CPOKaMm1 UCMos-
HeHus (oenbTa onuuoHa NPU6NM3NTENbHO paBHA OLIEHKE YHaCTHUKAMM pbiHKA BEPOATHOCTM €ro ncnon-
HeHWs «B feHbrax»). [JlaHHas KOTUPOBKa OTpakaeT aCMMMETPUYHOCTb pacnpeneneHms oLueHoK 6yayLmx
konebaHnn Kypca OTHOCUTENBbHO PUCK-HENTPaSbHOM MepbI.

VIX

PaccuntbiBaembii Hukarckorn 6upxer onumoHoB (Chicago Board Options Exchange) nHgekc oxugae-
Mo 30 gHeBHOM BonatuibHOCTM hoHpoBoro nHgekca S&P 500. VIX paccymTbiBaeTCcs Kak B3BELLEHHas
cpepHsa npemuii no onumoHam Call n Put Ha nngekc S&P 500 ¢ 60nbwnM ananasoHoM LeH UCMONTHEHUS.



AMXKK — AreHTCTBO MO NMNOTEYHOMY XUSULLIHOMY KpeOuTOoBaHuio

6. N. — 6a3MCHbIN NYHKT (0,01 NPOLEHTHOrO NyHKTa)

BUILl — 6a30BbIh MHAEKC NOTPEOUTENBCKUX LIEH

BBI1 — BanoBow BHYTPEHHU NPOAYKT

BHOK - BanoBoe HakonfeHne OCHOBHOIO Kanutana

BIMK — BOEHHO-MPOMBILLIIEHHBIN KOMIMJIEKC

BLOM — Bcepoccuinckum LeHTp N3y4eHns o6LLEeCTBEHHOrO MHEHMS
B3b — BHeluskoHOMbBaHK

OOKIM — OenapTaMeHT AeHeXHO-KpeauTHon nonntnkn BaHka Poccun
EC — EBponewickuin coto3

ELIB — EBponenckuin LieHTparbHbI 6aHK

MHOOM — NHCTUTYT hpoHaa «OB6LLEeCTBEHHOE MHEHME»

WML, — MHaeKc NoTpebuTeNbCKUX LieH

MU — nHaekc ueH npounssoantenemn

UMM — nHpeke ueH npoussoamnTenem npoMbILLEHHOW NPOaYKLMU

KO — koahbhmumeHT obcny>xmeaHus gonra (OTHOLLEHWE NoToKa nnaTexen no HakonIeHHoMY JONry,
BKJTIO4AIOLLMX KaK MoralleHvne 4acTv OCHOBHOW CYMMbl [0Jra, Tak v BbINnaTy NPOLEHTOB, K BENWYM-

He TeKYLLMX OOXOO0B)

KIM — kBapTanbHasa nporHo3Has moaenb baHka Poccun
MBK — mexx6aHKOBCKWe KpeauThbl

MOC - maTtepuarnbHble 060pOTHbIE CPeacTBa

MCIT — manoe v cpegHee NpeanpHNUMaTenbCTBO

M3A — MexgyHapogHoe 3HepreTMyeckoe areHTCTBO
HOC — Hanor Ha po6aBneHHyo CTOMMOCTb

HIMN® — HerocyaapCTBEHHbIN NEHCUOHHbLIM (POHA

OAO - OTKpbITOE aKLMOHEPHOE 06LLIECTBO

OHBI1 — ocHOBHbIe HanpaBneHns 610XXETHOM NOMUTUKN
OMNEK - Opranunsauums ctpaH —akcnoptepos HedpTh (Organization of the Petroleum Exporting Countres)

O®d3 — obnuraunmn pepeparsnbHbIX 3aiMoB



O®3-VH — obnuraumm defepanbHOro 3arMa ¢ HOMUHANOM, MHOEKCUPYEMbIM Ha MHAAALMIO
OD3-MNAO — obnuraumm depgepanbHoOro 3arMmMa ¢ NOCTOAHHLIM KYMOHHBIM [OX0A0M

OD3-MNK — obnurauumn degepasnbHOro 3anma ¢ NepPeMeHHbIM KYMOHHbIM JOXOA0M

O3CP — OpraHmzaums 3KOHOMUYECKOrO COTPYAHMYECTBA U Pa3BUTUS

MAO - ny6nn4Hoe akunmoHepHoe 06LLEeCTBO

M.N. — MPOLUEHTHbIA NYHKT

PINB6 — PykoBoACTBO MO NNaTeXXHOMy 6anaHcy 1 MexayHapoAHON MHBECTULMOHHON NO3uumK, paspa-

6oTaHHOe MexayHapoaHbIM BasnoTHbIM POHAOM

P3b — exemMecsayHbIn 61onneTeHb «POCCUNCKNIA 3KOHOMUYECKMIA HapomMeTp»
CHC - cuctema HaumMoHanbHbIX CHETOB

COP — cTpaHbl ¢ hopMUPYIOLLIMMUCA PbIHKaMU

VYBK — ycnosusi 6aHKOBCKOrO KpeauToBaHus

YK — ynpagnstoLias kKomnaHus

®AO (FAO, Food and Agriculture Organization of the United Nations) — lNpoaoBonbCTBEHHAA U Cenb-

CKOX03AMCTBEHHast opraHmn3aums O6beguHeHHbIX Hauuni

®b MMBB — ®oHpgoBas 6upxa MMBB

OI'YI — ®depnepansHoe rocyfapcTBeHHOE YHUTapHoe NpeanpusTne

O®OPC — ®epepanvHas pesepsHas cuctema CLUA

OTC — dPepepanbHan TaMoXeHHas cnyxx6a

Cbonds-Muni — nHgekc [OX0AHOCTM perMoHasbHbIX 06nmMraumii, paccymTbisaembii Cbonds
IFX—Cbonds — nHgekc goxogHOCTM KOPNopaTMBHLIX 06nuraummn

MIACR — Moscow Interbank Actual Credit Rate (chbakTnyeckas ctaBka no npegocTtaBfeHHbIM Mex6aH-

KOBCKMM KpeauTam)

MIACR-B — Moscow Interbank Actual Credit Rate-B-Grade (thakTndeckasn ctaBka no Mexx6aHKOBCKUM

Kpeautam, NpegocTaeneHHbIM 6aHKaM Co CreKynsaTUBHbLIM KpeaAUTHbIM PEUTUHIOM)

MIACR-IG — Moscow Interbank Actual Credit Rate-Investment Grade (dakTudeckasi cTaBka no Mex-

6aHKOBCKUM Kpegutam, npenocrtaBjieHHbIM 6aHKaM C MHBECTULIMOHHBIM KpeOuTHbIM peVITMHFOM)

MTVECM, TVECM-Momentum Threshold Vector Error Correction Model, Threshold Vector Error

Correction Model (noporoBasi BEKTOpHas MOAESb KOPPEKLMM OLLMOKaMM)
PMI — Purchasing Managers’ Index (MHOEKC MeHe[XepOB Mo 3aKyrnKam)

RGBEY - Russian Government Bonds Effective Yield until Redemption (adpdhekTBHan poxogHocTb

K norawleHuto rocygapCTBeHHbIX obnuraumi Poccum, paccunteiBaetcs MockoBckon Brpxein)

RUONIA — Ruble OverNight Index Average (MHOMKaTuBHas B3BeLLEHHAsA pybneBas oeno3nTHas CTaB-

Ka OBEpHaWT POCCUNCKOro Mexx6aHKOBCKOro pbiHKa o6nuraumii, paccymTbiBaemasi Cbonds)



TVP FAVAR — Time-Varying Parameter Factor-Augmented Vector Auto-Regression (paktopHas mo-

[ENb BEKTOPHOW aBTOPErpeccun ¢ MEHSIOLLMMUCS napameTpamm)

VECM - Vector Error Correction Model (BekTopHas Mogesb Koppekumn oLLimoKamMmm)



© LeHTpanbHbin 6aHk Poccuiickon depepaumm, 2016
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