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Pe3iome

PeiwueHne baHka Poccumn 0 coxpaHeHu K/loHeBOM cTaBku Ha ypoBHe 5,50% roaoBbix B HosiOpe
2013 — ¢eBpane 2014 r. Obl/10 NPUHSTO HA OCHOBE aHaan3a TeKYLUNX TEHAEHUNA 1 CPeaHECPOYHOro
MakpO3KOHOMMYECKOro nporHo3a. CornacHo 4aHHOMY rPOrHo3y MHMSLMS CHU3UTCS A0 LieJ1eBbIX 3Ha-
YEeHWV B YCJIOBUSIX COXPAaHEHWSI HEBbICOKUX TEMIOB POCTa POCCUCKOV akoHoOMukn B 2014—2016 rogax.

B nekabpe 2013 r. ronoBovi Temr rnpupocTa rnoTpebuTesibCKux LieH coctaBusl 6,5%, 4To Bbille Lie-
JIEBOro Ananas3oHa Ha ykasaHHbiv nepuos (5—6%). OCHOBHOV NpuYMHOV MPEBbILLEHNS] UHOASLMEN Lie-
JIEBOro Anaras3oHa CTaslo yCKOPEeHMEe pocTa LeH Ha psif NpoAoBOJIbCTBEHHbIX TOBapoB B IV kBapTane
2013 r., obycnoBieHHoe Kak Heb1aronpusTHbIMU YC/10BUSIMK cOopa ypoxasi B CeHTsI6pe—oKTsabpe
2013 r., Tak n 6osee macLuTabHbIMU, YeM OXuaanock, apdekramm Heypoxas 2012 roga. OcnabneHve
py6ssi no utoram 2013 r. Takxxe NMesio HEKOTOPbIN NMPONHOASLUNOHHbINA 3P GEKT.

lMoBbilLIeHMe Temna pocTa rnoTpebuTebCkux LieH B riocaeaHve mecsusl 2013 r. Hocuio BpemeH-
HbIVi XxapakTep. Ha 370 yka3biBaeT B TOM YMCJ1€ COXPaHEHNEe YMEPEHHOM ANHAMUKIN LIeH Ha HEMNMPOA0BOJIb-
CTBEHHbIE TOBaPbl, & TakXXe OTCYTCTBUNE BbiPAXEHHOV TEHAEHLNM K POCTY MHDISLMOHHbIX OXUAAHWA Ha-
cesnenusi. B sHape 2014 r. rogoBovi Tem npupocTa noTpebuTesbCkux UeH cHuanacs 4o 6, 1%. o oueH-
Kam, 4enCcTBME KPpaTKkoCPOYHbIX pakTopoB, 00YCI0BUBLUVX yCKOPEeHne nHdasumv B kKoHue 2013 r., 6yaeTt
mnc4eprnaHo B nepsoi nonosmuHe 2014 roaa.

B IV kBapTane 2013 r. 5KOHOMUYECKMIA POCT OCTaBasicsi caiabbliM, HECMOTPS Ha Y/yHLLIEHNE ANHA-
MUKW psiga rnokasatesievi npon3BoaCTBEHHOV U MHBECTULIMOHHOV akTuBHOCTH. 1o ntoram 2013 r. BBI1
yBesnm4uscs Ha 1,3% no cpaBHeHuto ¢ 3,4% ronom paHee. 3amensieHve pocTa Bbirycka Obl/io B 3Ha4YM-
Te/1IbHOVi cTerneHn 06yC/1I0B/IEHO OrPaHNYEHUSIMU CO CTOPOHbI CTPRYKTYPHbIX (pakTopOB, CAEPXMBAKOLLEE
BJINSIHNE KOTOPbIX COXPAHUTCS U B CPEAHECPOYHOU nepcrnekTuse. [peasnoxeHne TpyaoBbiX PECYPCOB
6ynet popmunpoBaTbCs 0 BINSHUEM HEB1aronpusiTHbIX AEMOrpapuyeckux TeHaeHUni. 3arpyska npo-
M3BOACTBEHHbIX MOLLIHOCTEM OCTAHETCS BbICOKOM, 4TO 0OYC/I0B/IEHO B TOM YMCJ1€ COXPaHEHNEM HU3KOW
MHBECTULIMOHHOV akTuBHOCTM B 2013 roay.

B 2014 r. ocHOBHbIM (haKTOPOM 3KOHOMMWNYECKOIro pocTa OCTaHeTCs 4acTHoe notpebneHve. Bme-
CTe C TeM ero guHamuka 6yaeT CAepXnBaTbCsi 3aMeasieHneM pocTa peasbHbiX 40X040B8. B 1o xe Bpems
noaaepxxKy noTpebuTesibCKoOMy Cripocy OyaeT oka3blBaTb PO3HUYHOE KpeanToBaHue. C yyeTom gedpu-
umnTta broaxera, 3arnaHnpoBaHHOro B “OCHOBHbIX HaripaB/ieHusIX 610aXeTHOV noantuku Ha 2014 roa v
rnnaHoBbivi nepnoa 2015 n 2016 ronoB”, Bkiaa cekTopa rocynapCTBEeHHOro yrpaBaeHus B AMHAMUKY CO-
BOKYIMHOIO Crpoca OCTaHETCS MOJI0XUTESIbHbIM, O4HAK0 OyAeT HeOOoAbLLUNM. PGeEKT HM3Kor 6a3wl 2013 .
rnpuBeneT K HEKOTOPOMY YBEJSINHEHMIO TEMIOB POCTA MHBECTULINI B OCHOBHOW KanuTaji.

1o nporHo3am, YUCTbIV KCOPT MPOAOSIKUT BHOCUTE HEOO/IbLLIOW OTPULIATE IbHbIV BK1a B ANHA-
muky BBI. B TeyeHue 6avxariluvx KBapTaioB MypoBasi 3KOHOMMKA M0o-rpexHemy 6yaeT pacT HEBbICO-
KMy Temrnamu. BoccTtaHOB/IEHUID 9KOHOMUYECKOM akTUBHOCTM B Pa3BUTbIX CTpaHax byaeTt criocober-
BOBaTb COXPAHEHNE MSITKOV AEHEXHO-KPEANTHOM rNoanTukn. B To xe Bpemsi 3aMmenneHne aKOHoMuYe-
CKOro pocTa B psifie CTPaH ¢ pOpMUPYIOLLINMUCS PbIHKaMU, Hapsiay C BO3MOXHbIM YBEJINHEHUEM MPEeaso-
XeHust HebTu, MOXET HEraTBHO CKa3aTbCsl HA KOHbIOHKTYPE PbIHKOB 3HEPIrOHOCUTEEN, 4TO 0OYC10BUT
yXyALLEeHME yCI0BUK TOProsv 4ss Poccun n 6ygeT caepxmBatb POCT OTEHECTBEHHON 3KOHOMUKU.

B 2014 r. temn npupocta BBl nporHo3vpyetcs B anana3oHe 1,5—1,8%, B 2015—2016 rr. BO3MOX-
Ho ero nosbitweHne 1o 1,7—2,0% rno mepe BOCCTaHOB/IEHWSI MUPOBOV 9KOHOMUKU, a Takxe 61aroaapsi rno-
CTENEHHOMY YJIYHLLUEHUIO UHBECTULIMOHHOIO KIIMMaTa v HaCTPOEHUV 9KOHOMMUYECKMX areHToB B Poccun.
B 10 XX€e Bpems BbiryCcKk TOBapOB 1 yCJ1yr 6yAeT 0CTaBaTbCsi HECKOJIbKO HUXE MOTEHLMA/IbHOIO YPOBHSI.

lMporHo3upyeTcsi CHUXeHWe rofoBbIX TEMIIOB MPUPOCTA MOTPEOUTESIbCKMX LIEH 10 LIEJIEBOIO YPOB-
Hs15,0% B kOHUE 2014 r.,4,5% B2015r. n4,0% B 2016 roay. 3ameanerHne nHdnasumm 6ynet obycriose-
HO c/1a60Vi 9KOHOMUYECKOM aKTUBHOCTbLIO, & TAKXE CHUXEHNEM UHISILIMOHHBIX OXUAaHWI HaceneHus
Bcnen 3a ¢pakTU4eckuM 3aMensieHneM PocTa noTpeobuTesibCkmnx LieH. CHuxeHuo nHensaumm B 2014 r.
Takxe 6ynet crnocobcTBOBaThH 3arn/i1aHNPOBaHHOE COKPALLIeHNEe TEMINOB UHAeKcaLmnmy TapugdoB Ha yCayrn
€CTEeCTBEHHbIX MOHOMOJINA.

B HacTosiLee BpeMsi OCHOBHbIM MCTOYHUKOM HEOMNPELRENEHHOCTU AJ1s1 AaHHOMo NporHo3a siBJsoT-
CS1 MHASLMOHHbBIE PUCKU, CBSI3A@HHbIE C YCKOPEHMEM POCTA LEH NPOA0BOJIbCTBEHHbIX TOBAPOB B KOHLE
2013 r. u c AnHamMuKow Kypca HaunoHaabHOV BatoTkl. Eciiv HeratnBHoe BO3AeicTBUE yKka3aHHbIX ak-
TOPOB PAacrpoOCTPAHNTCS Ha LIEHbI LUMPOKOIro Kpyra ToBapoB v YCIYr N Ha OXUAAaHWS HACEJIEHWS, M0BbI-
LLUAeTCsl BEPOSITHOCTb OTKJIOHEHUNSI MHONSLNM OT CPEAHECPOYHBIX LI€JIEBLIX OPUEHTUPOB. B 3TOM Ccriyyae
baHk Poccumn 6yaeT rotoB YXXeCTO4YNTb 4EHEXHO-KPEANTHYIO MOJINTUKY.
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I. MakposkoHoMHUYeCckHe yCAOBUs

I.1. BHewHe3KOHOMMYECKHE YCAOBUSI U NMAATEXKHbIN GaAaHC

BHelHesakoOHOMUYECKME YC10BUST MPOAOI-
XKaroT OKa3blBaThb CAEPXNBAIOLLIEE BJINSIHNE HA POCT
3KOHOMUKU Poccum. HecmoTpsi Ha TO 4TO TeMIribl
pocTa BHELLHEro Cripoca roBbILLaTCsl, OHM OCTa-
t0TCS1 HEBBLICOKUMM. COXPAaHSIIOTCS PUCKM TOrO, 4TO
BOCCTAHOBJIEHUNE MUPOBOV 3KOHOMUWKMN OKaXETCsl
HeycTonYnBbIM. Ha rinobasibHbix QUHaHCOBLIX PbIH-
kax Hab/110aa1acb TEHAEHLNSI K CHUXEHWIO (POHA0-
BbIX MHAEKCOB 1 0Cab1eHMI0 Ba/IKOT CTPaH ¢ pop-
MUPYIOLLUMMUCS PbIHKaMW. B 6avixxariluer nepcrek-
TnBe baHk Poccumn oxuaaeT aasibHenLLIEero Boccra-
HOBJIEHUSI BHELLIHEIO Crpoca, 04HaKko COXPaHeHne
MOBBILLIEHHOV BO/1ATU/IbHOCTU Ha MUPOBbLIX DUHAH-
COBBbIX PbIHKaX 1 BOBMOXHOE CHUXXEHUE LIEH HA TO-
BapPHbIX PbIHKAX OrpaHnyar noTeHumasn yay4lleHus
BHELLHEIKOHOMUWNYECKMX YC0BUM A1 Poccun.

MupoBasi 3BKOHOMMKA
" PHAHCOBbIE PbIHKU

Cratnctmnyeckme gaHHble, BbilLeaLme ¢ Mo-
MeHTa nybnukaumm nocnegHero ebinycka Jokna-
02 0 AEHEXHO-KPEeaUTHOM NONUTUKE, YKa3bIBAOT HA
npoao/IKeHne NOCTENEHHOrO0 BOCCTAHOBIEHUS
MMPOBOW 9KOHOMUKU. JnHamMmka arpermpoBaHHO-
ro nokasaTtesfisi BHEeLWHero cnpoca’ B LLeJiloM COOoT-
BeTCTBOBasia nNporHo3am baHka Poccun n ceupe-
TeNbCTBOBAsA O HANM4YMK NOTEHUMana ang ysenm-
YeHUs CrpPoca Ha POCCUINCKNE TOBAPbI CO CTOPOHDI
CTpaH — TOProBbIX MAPTHEPOB.

B HacTogLLEE BpEMS SKOHOMMYECKAS aKTUB-
HOCTb B MUPE MNOBbILLAETCHA B OCHOBHOM 3a CYeT
YAYYLIEHUS CUTYyaLUuM B pa3BuUTbIX CTpaHax, B nep-
Byto ovepeap B CLLUA, CoeanHeHHom KoponeBcTee
n FepmaHnm, Torga kak poct 9KOHOMUK psaa CTpaH
C GOpPMUPYIOLLMMUNCS PbIHKaAMU 3aMeISeTcs.

B IV kBapTtane 2013 r. BBIN CLUA, no npea-
BapuUTeNbHOM oLeHKe, yBenmyuncs Ha 0,8%?2 (kBap-
Tanom paHee — Ha 1,0%). MNMpwn aTOM ecnun B npe-
OblOyLeM KBapTane pocT 9KOHOMUKM Obi B 00S1b-
el cteneHn obecneyvyeH yeenmieHneM BroxeHuin
B 3anachbl NPy HE3HAYUTENIbHOM POCTE NoTpebne-
HUS YacTHOro cekTopa, To B IV kBapTane Habnoaa-
JIOCb YCKOPEHWE pocTa 4acTHOro noTpebneHus.
JocTaTo4yHO NO3UTUBHOM Bblna Takxe cTaTucTuka

Mo PbIHKY TPyAa, 4TO CTano OAHUM U3 pakTOpPOB,
no3BosnBLLMX PeaepanbHOM pe3epBHO cucTeme
(PPC) CLLA npucTynnTb K CBOPaYMBaHUIO CTUMY-
nnpytowmx mep B Havane 2014 roga.

B lll keapTane 2013 r. BBl eBp0o30HbI yBENU-
yunca Ha 0,1%, Npu 3TOM COBOKYMHbIN BbIMycK Fep-
MaHuu Bbipoc Ha 0,3%, NTtannm — He n3amMeHuncy,
a @paHumm — cHusuncsa Ha 0,1%. JaHHble 0 ae-
N0BOM akTUBHOCTK B IV KBapTane ykasblBaloT Ha
COXpaHeHne HEOAHOPOAHOCTU B TEMMNAX 3KOHOMMU-
4ecKoro pocTa cpean CTpaH pernoHa. Kpome Toro,
YPOBHU 6e3paboTulbl OCTAOTCHA BbICOKMMU, a
KpeauTHas akTMBHOCTb OAHKOBCKOro cekTtopa —
HN3KON. NoanepXxky PoCTy 3KOHOMUKN permoHa
OKa3bIBaET Y/yyllEHNE BHELIHETOProOBbIX YCO-
BN, O YEM CBUOETENBbCTBYET MOJIOXUTENbHbIN
BKag akcnopta B npupoct BBI1 Bo lI—IIl kapTanax
2013 ropa.

OxumBneHne skoHommkm CoegmHeHHoro Ko-
poneBcTBa ABMASETCS OOHMM U3 Hanbonee Bbipa-
XEHHbIX Cpean pa3BUTbIX CTPaH MU ONMpaeTcs Ha
YAyYLEHVE CUTYaLMN Ha PbIHKax Tpyna v HeABU-
xunmoctun. Poct BBl AnoHuu B Il kBapTane 3amep-
JINNCS NO CPaBHEHUIO C 4OCTATOYHO BbICOKMMU 3HA-

Temnbl NPUPOCTa BHELLHEro cnpoca
(B % K cOOTBETCTBYIOLEMY KBapTany npeablayLiero roaa)
5

2011 2012 2013 2014
B dakr [ Mportos

Mpumeyanve. MporHossl Baxka Poccun ¢ ucnonb3oBatmem nporHo3os MBO,
BcemmpHoro 6aqka, O3CP, EBpokomucciu, A3uarckoro 6aHka passuTis,
HaLMOHaNbHbIX LIEHTPaNbHbIX 6aHKOB, KOHCEHCYC-NPOrHo308 Consensus Economics,
Bloomberg, Thomson Reuters.

UICTOYHMKM: HALMOHabHbIE OPraHbl rOCYAapCTBEHHON CTaTucTuky, EBpocrar,
pacyeTsl 1 nporHo3 barka Poccum.

' ArpervpoBaHHbIii Mokasatenb npupocta BBIT no 23 3apybexHbiM CTpaHaMm — TOProBbIM NapTHepaM, Ha A0 KOTOPbIX MPUXOAMTCS HanbosbLuas YacTb
POCCMIACKOr0 3KCMopTa (CTPaHbl, A0S KOTOPbIX B CTPYKTYpe akcnopta ToBapos M3 Poccun B 2008—2012 rr. coctaensna exerogHo He meHee 0,9%, B TOM
uncne Hupepnanasl, Utanus, Frepmanus, Kutait, Yepauna, Typuus, benopyccus, MonbLua v ap.; yoenbHblii BEC KaxA0i CTpaHbl OnpeseneH ucxoas 13 CTpyk-

TYpbl BbIBO32 TOBAPOB B CTPaHbl — OCHOBHLIE TOPrOBbIE NAPTHEPDI).

2 3nech 1 panee B pasgene |.1 npuBeaeHb TeMNbl PocTa fokasaTeneii k npeablayLiemMy Nepuofy C UCKIIOYEHNEM CE30HHOCTH, ECAN HE YKa3aHO MHOE.
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Temnbl pocta BBI1 3apy6exHbIX 3KOHOMMK N0 KBapTanam
(%)*

2011 2012 2013
— CLUA — EBpo3oHa (18 ctpaH)
== KuTaii = WHauns
Bpasunns == CoeanHeHHoe KoponescTBo

-+ Cnpaeoy4Ho: Poccus

* NpUpPOCT OTHOCUTENBHO COOTBETCTBYIOLLENO KBApTa/a NPEAbIAYLLEro rofa.
VCTOYHMKI: HaLMOHA bHbIE OPraHbl rOCYAapCTBEHHON CTaTUCTUKK, EBpocTaT.

yeHuaMu B nepsom nonyroaun 2013 r., ogHako
KPaTKOCPOYHbIE MHANKATOPbI AEN0BOW aKTUBHOCTHU
B OCHOBHOM CBUAETENBCTBOBAIMN O 61aronpusiTHOM
cuTyaumm B 3KOHOMUKE B MOCNEOHNE MECSILIbI.

B HacToswee BpemMa OOHUM U3 KITHOHYEBbIX
dakTopOoB, OrpaHnyYMBaOLLMX NOTEHUMaN pocTa
MUPOBOV 9KOHOMUKMU, ABNSIETCS 3aMeSIeHne KO-
HOMMYECKOro pocTa B psiae CTpaH ¢ GopMUpyowm-
mMucs poiHkamu. BBl Kutas, no npeaBaputenbHOn
oueHke, yeenmuunca B IV keaptane 2013 r. Ha 1,8%
(B lll kBapTane — Ha 2,2%), 4TO OKal3as0Cb HUXE
OXWOAHUIM y4aCTHMUKOB pbiHKa (2,0% no onpocy
Bloomberg). Kpome TOro, uHanKatopbl 93KOHOMM -
4YECKOM aKTUBHOCTM yKa3biBasn Ha BEPOATHOE
JanbHenuwee 3amegeHne pocta 9KOHOMUKM CTpa-
Hbl B Havane 2014 roga. 370 CBA3aHO B TOM 4YucCne
C NpuHMMaeMbiMmn npasuTenscTBoM Kntaa mepa-
MW, HaMpaB/IEHHLIMU HA NPenoTBpPaLLEHNE NMepe-
rpesa GUHaAHCOBOro cekTopa, 1 U3MEHEHUNEM
CTPYKTYPbl 3KOHOMUKMU.

HeratneBHOE BNNSAHME HA AVHAMUKY BHELLHE-
ro cnpoca okasano Takxe cHmxeHne BBI1 Ykpau-
Hbl 1 Benopyccuu B Il kBapTane. lNo npensapwu-
TenbHOM oueHke, no ntoram 2013 r. BBl YkpauHbl
He nameHuncs, a BBl Benopyccum ysenmuyunca Ha
0,9% no cpaBHeHuto ¢ 2012 rogom. 3TO camble
HM3kme Temnbl pocta BBIT ykasaHHbIX CTpaH C
2009 ropa. MonoXxnTenbHbI BKIAA, B yBEJIMYEHNE
BHeLLHero crnpoca obecnevnBanca PpOCTOM 9KOHO-
MUKU KasaxcTaHa: no npenBapuTeNibHOM OLLEHKE,
npupocTt BBIM B 2013 r. coctasun 6,0%.

B IV kBapTane 2013 r. oTMe4Yanocb CHUXEHNE
nHNAUUN B CTPaHaX — OCHOBHbIX TOProBbIX NapT-
Hepax Poccun, 3a ncknodeHnem AnoHun, Kutasa v
YKkpauvHbl. Ha ¢poHe caepXXaHHOM ANHaMUKN LLEeH Ha
MMPOBbIX TOBAPHbIX PbIHKAX BO MHOIMX CTpaHax

Onepe)Kalou.wle WHAUKATOPbI [,enoBoi aKTUBHOCTU

65

2011 2012 2013 2014

= Mup — CLA
-+ EBpo3oHa == CoemuHeHHOe KoponescTBo
SnoHms == Kurait

Mpumeyanve. NHavkatops PMI B 06pabaTbiBaloLLeil NPOMBILLIEHHOCTH,

no CLUA — nHaukatop ISM. [laHHble no mupy B LenoM paccuutanbl J.P. Morgan
Ha 0cHoBe AaHHbix no CLUA, AnoHuu, Fepmanuu, Vicnaxum, Utanun, GpaHumy,
crpaHam BPUK, Asctpanun, Mexcuku u ap.

UcToynmk: Bloomberg.

CHU3WIICS BKNaA B UHPAALMIO CO CTOPOHBI LIEH Ha
3HEProHOCUTENN U NPOAOBONLCTBME. B TO Xe Bpe-
MSI TEMMNbl UHONSUMN B psge pasBUBaOLLMXCS
CTpaH 0CTaBaIMCb OTHOCUTENIbHO BbICOKUMMU.

Ha ¢poHe gpyrnx ctpaH ¢ GopMmnpyoLLIMMNCS
pbiHkamun Poccus B 2013 r. xapakTtepusoBasiacb OT-
HOCUTESIbHO HEBBLICOKMMIN TEMMNAaMN SKOHOMMYECKO-
ro pocTa rnpu COXpaHeHN NOBbILLEHHOM UHMAAUUNA.

JeHeXHo-KpeauTHas NoJINTUKA LEHT-
panbHbix 6aHKOB 3apyBexXHbIX CTPaH B YCIOBUSAX
COXPaHEHUS HEBbLICOKMX TEMMOB POCTa MUPOBOW
9KOHOMMUKMN N CHUXEHUS MHONALUUM ocTaBanachb
markor. B oktabpe 2013 — ganBape 2014 r. ueH-
TpanbHble 6aHKM MHOIMX CTPaH NPOAOJIXaN CHU-
XaTb KJIIOYEBbLIE CTABKM, B HACTHOCTU CHU3UI KO-
YyeBYylO CTaBKy EBpOMenCcKkuin LeHTpanbHbii 6aHkK
(ELLB). Mexay TemM psg, pa3BmBaloLLNXCH CTPaH —
bpasunnua, Muoua, upoHesna, Typuna n HOAP,

Temnbi pocta BB v unpnauun B 2013 r. (%)

WUndnauma*
12

Nuaus
*
10+
8,
Poccus ® Typuus
6 * Bpasnnus Kasaxcran
l0AP
4 Mel((:vu(a0
5] Doarius, SETP @ BenvkoBpuTanus Kurait @
o e, ecun
Yexust Esposomd. lepmarms NOMbLLA
YkpauHa

-2

-2 0 2 4 6 8

BBIM

* CpeaHeroaoBoil NPUpPOCT 0BLLEro YPOBHS LIEH.
UcTouHmKku: BcemmupHbiii 6aHK, HaLMOHabHbIE OpraHbl rocyAapCTBEHHOM
cratuctuku, EBpoctat, Bloomberg.
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IvHamuka UHAEKCOB pbiHKOB akuuit MSCI
(1.01.2013 = 100%)

YucTbii npuTOK NOPThENbHLIX MHBECTULMIA
(mnpg. ponn. CLUA)
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— WHpEKC PbIHKOB aKLMiA Pa3BUTBIX CTPaH == Kurait == UHans

— VHpAEKC PbIHKOB aKLiA Pa3BUBAIOLLMXCS CTPaH

Uctoynmk: Bloomberg.

CTPEMSACH caepXaTb MHPAAUMOHHOE OAB/IEHNE U
okasaTb NoAAeP>KKY HaLMOoHa lbHbIM BaJlloTaMm, no-
BblLLIASIN KJTIOYEBbLIE CTaBKMU.

AdnHammka nHoMKaTopoB MUPOBbIX PUHAH-
COBbIX PbIHKOB B 0kT6pe 2013 — aHBape 2014 r.,
Kak 1 KBapTasioM paHee, onpeaensnacb OXnaaHua-
MM OTHOCUTEJSIbHO AENCTBUIA BEAYLUUX LLeHTpalb-
HbIx 6aHKOB, B nepByto o4epenb GPC CLLUA, a Tak-
Xe OVHaMUKOI nokasaTtenein 9KOHOMMYECKON ak-
TUBHOCTMW. B ycnoBuax ynydweHnsa nepcnekTue
3KOHOMMYECKOIr0o POCTa B Pa3BUTbIX CTPaHax Cnpoc
MeXAYyHapOaHbIX NHBECTOPOB Ha MX aKTUBbI OCTa-
BaJICs BbICOKUM. B TeyeHme OonbLUen YacTu pac-
cmMmaTtpuBaemoro nepmoga GoHOOBbIE MHOEKCHI
pa3BUTbIX CTPaH AEMOHCTPUPOBAIN TEHAEHLNIO K
pocTy. BpeMeHHOoe CHUXeHVE NHOEKCOB Habnoaa-
0Cb B KOHLe siHBaps 2014 r. B CBSA3M C BO3POCLUN-
MU OMaceHUs MM Y4aCTHUKOB PblHKA OTHOCUTESIBHO
YCTOMYMBOCTU POCTA 9KOHOMUK CTpaH C popmMu-
PYIOLWLMMUNCS PbIHKAMMW U BIMAHUS CUTYaLMn B 9TUX
CTpaHax Ha MMPOBYIO 3KOHOMMUKY B LLESIOM.

JencTteue ykazaHHOro ¢akropa B COBOKYII-
HOCTU C HEONPEAENEHHOCTbLIO B OTHOLLEHWN U3Me-
HeHusa nonntukmn GPC CLLUA n ero nocneacrtenii, a
Takxe yBeMyeHNeM pPUCKoB B GMHAHCOBOM CEK-
Tope Knutas npmBeno K Tomy, 410 GOoHOO0BbIE N Ba-
JOTHbIE PbIHKN OONbLUMHCTBA CTPaH ¢ GOpMUPYIO-
LMMUCS PbIHKaMW B TEYEHUE pacCMaTpmBaemMoro
nepuoga Haxogunucb Nog BANAHUEM OTTOKa
CcpencTs MexayHapoaHblX MHBECTOPOB. Kypchl Ba-
NOT 60SIbLUMHCTBA CTPaH AaHHOM rpynbl, BKIOYas
poccuicknii pybnb, CHASUANUCb MO OTHOLLIEHUIO K
nonnapy CLLUA n eBpo B okTa6pe 2013 — aHBape
2014 ropa. CoxpaHeHUIo Ha BbICOKOM YPOBHE Kyp-
ca eBpO B paccMaTpuBaeMblii nepron cnocobceT-
BOBaJ10 BOCCTAHOBJIEHME MPUTOKA KanuTasna B €B-
PO30HY (B YaCTHOCTU, K KOHLY 2013 r. BO3pOC
cnpoc Ha pgonroeble 6ymaru Npeunn, Ncnavmm,

IOAP
UctoqHuk: EPFR Global.

Wpnangunmn, MopTyranum), a Takke ynyyweHne no-
Kasartenie BHELWHEN TOProsam permoHa u cokpa-
LeHre o6bemMa n3bbITOYHOM NMKBUAHOCTN B EBpPO-
cucTeme.

Ha auHamuky Kypca pyons, kak 1 BaatoT apy-
rMX CTPaH — 3KCMOPTEPOB ChIPpbd, TAKXE OKadanu
B/INSIHNE OXNAAHUS CHUXEHUS LLEH Ha TOBAPHbIX
pblHKax Ha poHe NyBMKauum CTaTUCTUYECKNX AaH-
HbIX, CBUAETENLCTBYIOWMX O 3aMejieHnn pocTa
9KOHOMUKM Kutas — KpynHenwero notpebutens
MPOMBbILLJIEHHOIO CbIPbS, @ TAKXXe OrnaceHnsa OTHO-
CUTEJIbHO HEeraTMBHOIO BAUSHUSA HA POCT OAaHHOW
9KOHOMMKWM CO CTOPOHbI Npob6iem B GMHAHCOBOM
cekTope. Kpome Toro, NoBbILLIEHHbIN YPOBEHb UH-
dnauum B Poccum npy OTHOCUTENBHO HEOONbLLINX
TemMnax 9KOHOMWYECKOro poCTa TakXe CHUXaeT
MPUB/IEKATENIbHOCTb BJIOXEHUM B POCCUINCKME aK-
TUBbI 419 MEXAYHapOAHbIX MHBECTOPOB. B oKkTs06-
pe 2013 — aHBape 2014 r. uameHeHune kypca pyo-
na k gonnapy CLUA 6b110 ogHUM 13 Hanbonee cy-
LLLECTBEHHbIX CPeav BantoT CTPaH ¢ GOpMUpPYOLLM-
MUCS pbiHKaMKn. BMecTe ¢ TeM 3a nepuo c Havana
2013 r. Kypc pybns CHU3WICSA B MEHbLLEN cTene-
HW, YeM KYpPCbl HaLMOHasNbHbIX BaOT bpasunnu,
IOAP, Typuun, NHooHe3un n ABCTpanun.

OcnabneHune pybnsa B KpaTKOCPO4YHON nep-
CNeKkTUBEe MNOBbILLIAET KOHKYPEHTOCNOCOBHOCTb
POCCUNCKNX TOBAPOB HA MEXOYHAPOLHOM PbIHKE,
0HaKo MOXeT 00yCnoBuUTb yBenndeHne nHdNaum-
OHHOro JaBfieHunsd, a Takke cnocobCTBOBaTb KOH-
cepBauun CTPYKTYpbl 3KOHOMUKU U B Bonee oon-
rOCPOYHOM NepCnekTUBE CHMXaTb NOTEHUMAN ee
MogepHM3aumn u gneepcudmkaunn.

B TeyeHne Gnuxkanwmnx keaptanoB baHk
Poccuun nporHo3vpyeT npogo/iKeHe BOCCTAHOB-
JIEHNS BHELLUHEro crnpoca, 04HaKko TeMrbl ero poc-
Ta OCTaHyTCs HeBbICOKMUMMU. Kak oxunpaeTcs, pocT
MWPOBO 3KOHOMWKM OYAET NO-NpexHeMy noanep-
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IvHamuka uHAEKCOoB KypcoB BanioT k gonnapy CLUA
(1.01.2013 = 100%)
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WcToyHuk: Bloomberyg.

XMBATbCH B MEPBYIO 04epeb yiy4dlleHeM cuTya-
LM B Pa3BUTbIX CTPaHax Ha GOHEe MArkom aeHex-
HO-KPEANUTHOM NONNTUKN LEeHTPanbHbiXx 6AHKOB ”
cokpaLlleHns 06 beMOB Mep BH00KETHOM SKOHOMUN.
B yacTHOCTU, OnepexatoLime NHANKATOPbl COCTOSA-
HUS1 SKOHOMUK PsSiaa PasBUTbIX CTPaH CBUAETESb-
CTBYIOT O NOBbILLIEHUN Oe1I0BO aKTUBHOCTU B KOH-
ue 2013 — Havane 2014 roga. SKOHOMUYECKUNIA
pPOCT pas3BuUTbIX CTpaH 6yaeT NO3UTUBHO CKa3bl-
BaTbCS U HA COCTOSIHUM 9KOHOMUK CTPaH ¢ hopMu-
PYOLLMMNCH PbIHKAMU 3@ CHET YBEJINHEHNUSA NX IKC-
nopTa.

HecmoTpsa Ha nporHo3npyemoe baHkom Poc-
CUN yBENNYEHNEe 3KOHOMMYECKOW akTUBHOCTU B
MUpe, B TedeHne 6nmxaniumnx KBapTasnoB BO3MOX-
HO NULLb HE3HAYUTENIbHOE MOBLILLIEHNE BHELLUHEN
MHPNALUUN, KOTOPOE HE OKaXeT CYLLeCTBEHHOro
BNIMSIHUS HA TeMMbl POCTa NOTPEOUTENbCKUX LIEH B
Poccun. JaHHbIN NPOrH03 OCHOBAH Ha OXXMAAEMOM
OTCYTCTBUM POCTa LUEH Ha OONbLUMHCTBO 3HEPrO-
HOCUTEnNeln N NPoaoBOJIbCTBEHHbLIX TOBAPOB HA MU-
POBOM pbIHKE, @ TakXe y4YMTbIBAeT COXpaHeHue
HU3KNX TEMMNOB POCTa COBOKYMHOIO BbiNyCcka BO
MHOIMx cTpaHax mupa. CyLecTByeT pUCK JajlbHeN-
LIero 3amMensieHns pocta NnoTpeduTenbCKMX LIEH B
pa3BuUTbIX CTPaHax, 0cobeHHO B eBpo30He. Coxpa-
HEeHVe MHPNALMKM B EBPO30HE Ha YPOBHE HUXeE Lie-
NIEBbIX 3HAYEHUIN B TeYeHne ANNTeNbHOro Bpeme-
HN MOXET MPUBECTU K CHUXEHUIO MHPNALMOHHbIX
OXNAAHUN SKOHOMUYECKUX areHTOB, 4YTO, B CBOIO
oyepeb, NoBbILLIAET pUcK elle 6onee 3Ha4YNTENb-
Horo 3amegneHns Hdnaumm. CylecTBeHHOE CHU-
XEeHue MHNAUMM OyaeT caepXmBaTb 9KOHOMUYE-
CKYI0 aKTUBHOCTb 3a CYET yBEeNYEeHUs peanibHOW
CTOMMOCTU O0BCNYyX1UBaHUSA Aora.

B ycnoBugx Bce elie MeaneHHoro pocTta
MUPOBOW SKOHOMWKM, a TAKXE HU3KOWN MHPAALUUN
B BeayLimx cTpaHax mupa baHk Poccum oxnpaeTt
COXpPaHeHUs LieHTpasibHbIMY OaHKaMu MArkown ae-
HEXHO-KPeaAUTHOW MNOMUTUKN B TeyeHue
2014 ropa. He nckntovaetcsa, 4to ELLB B TeueHune
OnMxanwmnx KBapTanoB MOXeT NpUberHyTh K A0-
MOJSIHUTENIbHbIM CTUMYNMPYIOLLMM MepaM. [ocTe-

Curyauns B puHaHcoBoMm cekTope Kutas

B nocnegHve mecsubl yBENNHYNANCH PUCKN, CBA3AHHbIE C PMHAHCOBOW YCTONYMBOCTbLIO OPraHn3auni na-

pannenbHoro 6aHKoBCKOro cektopa Kutas. 3HaunTenbHbli 06beM noratleHnii GUHaHCOBbLIX UHCTPYMEHTOB, 3a-
niaHnpoBaHHbIN Ha 2014 1., B yCnoBusax Habno4aoLwerocs NoBbILLEHUS NMPOLLEHTHbLIX CTaBOK HA GUHAHCOBOM
pbIHKE CBMOETENBbCTBYET O BO3MOXHbIX AedonTax 1 yXyALeHn NepcnekTB 3KOHOMMYecKoro pocta Kurtag.

Bbicokue TeMMbl pOCTa 9KOHOMUKM KnTas 06yCnoBUAv 3Ha4UTENIbHOE YBENNYEHNE CPOCca CyObEKTOB KO-
HOMMKM Ha KpeaUTHbIE pecypchbl. PUHAHCOBbIE MOCPEOHNKN NPEANPUHUMANIN MOMbITKM 0O0MATU YCTaHOBIEHHbIE
NPaBUTENILCTBOM OFPaHMYEHNs Ha 0O bEMbI KPEAUTOBAHWS, YTO AAJI0 UMMYJbC Pa3BUTUIO HEGAHKOBCKOro pu-
HaHcoBoOro cektopa B Kutae. Ecam B 2002 r. 06bemM 3aeMHbIX GUHAHCOBbLIX pecypcoB B Knutae Ha 92% dopmun-
poBasncs kpegutamm 6aHKOB, TO N0 COCTOAHMIO HA 2013 r. — Tonbko Ha 51%. CyObEeKTbl 3KOHOMUKM cTanu 60-
Jiee aKTUBHO NpuBekaTb GUHAHCMPOBAHME Ha JO/ITOBOM PbIHKE, HO Takxe, 0cobeHHo B 2012—2013 rr., 3a cyeTt
opraHu3aumin napaniensHoro 6aHKOBCKOro CEKTOpa, Takux Kak TPaCTOBblE KOMMaHUW. TPacTOBbIE KOMMAaHUN
npuBAeKalT CPEeACTBa HA PbIHKE MYTEM CO34aHUSA GUHAHCOBBLIX MHCTPYMEHTOB C O0siee npuBneKkaTesibHbIMN
[OXOAHOCTSMM MO CPABHEHUIO C BAHKOBCKMMU AeNo3uTamMin (MakCManbHasa CTaBka no Aeno3ntam perynampy-
€TCH NPaBUTENBCTBOM) M 324aCTYI0 GUHAHCUPYIOT NPOEKTbI, COMPSXXEHHbIE C BBICOKMMU PUCKaMU HEBO3BpaTa
CpencTB.

B koHLue aHBapa 2013 r. duHaHcoBasa komnaHus China Credit Trust, aBnsiowasca ogHON N3 KPYNHEMRLLINX
opraHmaaumii napannenbHoro 6aHKoBckoro cektopa Kutas, okazanack nog yrpo3on aedosrta no peanan3oBaH-
HOMY €10 GUHAHCOBOMY MHCTPYMEHTY Ha cymMmmy 3 MAPA,. toaHel (496 mnH. gonn. CLLUA) Bcnenctene HeBo3BpaTta
Bbl@HHOM cCcyapbl 3aeMLLMKOM. DMHAHCOBBLIE PbIHKM OTpearMpoBanu Ha 3Ty HOBOCTb pocToM CDS Ha Kutai.
BaHkpoTtcTBa China Credit Trust yoanocb nsbexartb 6n1arogaps pecTpykTypusaumm gosra ¢ BMeLaTelbCTBOM
HEHa3BaHHOW TPeTbeN CTOPOHBI (kak oTMe4aeT EIU, BepoaTHO, Mpon30LLio BMeLlaTenbCTBO rocyaapcTea). JaH-
HbI 9NN304, CBNAETENbCTBYET 00 YBENMYEHUN PUCKOB B PUHAHCOBOM CeKTOpe Kutas.
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Kak cnepyet n3 opuumanbHbIX COOOLLEHUIA, KUTAWCKME BNACTU NPUAEPXKMBAIOTCS OCTATOYHO XKECTKOM
no3nuumn B OTHOLLEHUM BymMa B GUHAHCOBOM CEKTOPE 1 HAMEPEHbI MPOAOIXXUTbL MPUHUMATL MEPbBI, HanpaBfieH-
Hble Ha OrpaHVUyeHne TeMMNOB pocTa KpeautoBaHmg. B TeyeHne 2013 r. NpoLEHTHbIE CTaBKM Ha PUHAHCOBOM
pbiHKe Kntas BO3pocnu BAOMb BCEV KPUBOM OXOAHOCTU, YTO OO BSACHANOCH COoKpaLleHnem HapoaHbiM 6aHKOM
Kutaa o6bemMa npefocTaBneHns MMKBUOHOCTU HA OEHEXHOM PbIHKE. YXyALUeHUe YCNO0BUN NpuBIedYeHns du-
HaHCMPOBaHMS YBENNYNBAET PUCKN, CBA3AHHBIE C NapaniefibHbiM 6aHKOBCKMM CEKTOPOM.

3HaunTenbHas pPoJib rocyAapcTBa B KATANCKOM 9KOHOMUKE U BO3MOXXHOCTb UCMOJIb30BAHNSA HEPbIHOYHbIX
METOL0B PEryiMpOBaHna NO3BONFIOT OXMAATb, YTO BIaCTU KuTas He [onyCTAT BO3HUKHOBEHWS CUCTEMHBbIX MPO-
©51eM, KOTOopble MO/ Obl MOMELLATb 3KOHOMUYECKOMY POCTY. BMecTe ¢ TeM puck 6aHKPOTCTB KOMMAaHU Gu-
HaAHCOBOro cekTopa OyaeT coxpaHaTbCs B TedeHme 2014 r. Ha doHe NPeACcTOoSAWMX 3HAYNUTESIbHBIX 0ObEMOB MO-
raleHur no GUHaHCOBbLIM MHCTPYMeHTaM. CornacHo coobuieHnsam Bloomberg, B 2014 r. npenctonT noratue-
HMEe Jonra TPacToBbIX KOMMAHUN Ha cyMMy 5,3 Tp/H. toaHen, nnn okono 880 mnapa. gonn. CLUA (3,5 TpfH. 0a-
Hen, nnan 580 mnpga. gonn. CLA, B 2013 r.). Peannsauuns yka3aHHbIX PUCKOB C YHETOM TECHbIX 1 HE BCerga npo-
3payHbIX CBA3en Mexay GUHAHCOBLIMY KOMMAHUAMN U PErMOHAIbHBIMW NPAaBUTENIbLCTBAMU MOXET YXYOLUUTb
CUTyauuio Ha GUHAHCOBbLIX PbIHKAxX U NPMBECTU K 3aMeLJIEHMIO POCTa KNTANCKOM 9KOHOMUKU. B 9TOM cnyyae
BO3MOXHbI HEraTMBHbIE NOCNEACTBUSA A9 SKOHOMUKU Poccum ¢ yHeToOM BEPOATHOIO NageHus LieH Ha TOBapHO-

CTpyKTypa COBOKYNHbIX pUHAHCOBbIX PECYPCOB
(TpnH. 10aHew)
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UcToynmkn: HapoaHsiii 6aHk Kutasi, HaumoHanbHoe 61opo cTatuctiky Kutasi.

CbIPbEeBbIX PbIHKaX 1 obLero samenneHns POCTa BHELUHEero cripoca.
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NMeHHoe cokpalleHmne NporpamMmmbl KOJIMYECTBEH-
Horo cmaryeHmsa GPC CLLUA MoxeT cnpoBOLMpPO-
BaTb BO3HUKHOBEHME 3NMN3040B HECTAOUABHOCTH
Ha MMUPOBBIX PbIHKAX, YTO, Kak OXXNOAETCs, He OKka-
XET 3HAYMMOro HEraTUBHOIO BANSHUSA Ha POCT
BHELIHEro crnpoca, 04HaKo OrpaHnynT BO3MOX-
HOCTW yNyyLLIEeHUs YCOBUN BHELLHNX 3aUMCTBO-
BaHu onga Poccun. BmecTte ¢ TeM B CPpeOHECPOY-
HOM NepcnekTMBe CBOpavYMBaHUE Pas3BUTbLIMU
cTpaHaMy MaclTabHbIX CTUMYNNPYIOLWMX Mep
no3BONUT n3bexaTtb YBEMYEHUA PUCKOB, CBSI-
3aHHbIX C YPE3MEPHbLIM MPUTOKOM CNEKYNATUBHO-
ro KanuTtasna Ha OTLeJsIbHble CETMEHTbl MMPOBOIr0
bUHAHCOBOTIO pbIHKA.

Puckn HeyCcTOM4YMBOCTU BOCCTAHOBJIEHUS
BHELLHErO CNpoca B OCHOBHOM CBSI3aHbI C MEPCneK-
TUBAMM POCTA 3KOHOMUK OTAESIbHbIX €BPOMENCKNX
CTpaH n cTpaH ¢ GOPMUPYIOLLMMUNCS PbIHKAMMU.
Cutyauus B puHaHCOBOM cekTope Kutasa npea-
CTaBAg€eT yrpo3y A1 SKOHOMMYECKOr0 POCTa AaH-

HOW CTpaHbl. bypHOe pa3BuTMeE napannenbHoro
©aHKOBCKOro cekTopa, popMUpYyoLLEro, No AaH-
HbiM HapopgHoro 6aHka Kutas, oo Tpetn obuero
obbema p1HaHCOBbLIX PECYPCOB B CTpaHe, co3aa-
€T pUcku 6aHKPOTCTB (PUHAHCOBLIX UHCTUTYTOB B
YCJNIOBUAX YXECTOYEHUA Mep Mo pPeryimpoBaHuto
$MHAHCOBOIr0 CeKkTopa KUTanCKUMU BIACTSIMMU.

ToBapHbIe PbIHKU

TeHOeHUUs K CHUXEHUIO LEH Ha TOBapPHbIX
pbiHkax coxpansanace B IV ksaptane 2013 r. n B Ha-
yane 2014 r., CBUAETENBCTBYS O HEKOTOPOM YXYA-
LWEHNN YCNOBUN BHEWHen Toproenu Poccun.
CpenHee 3HavyeHne nHaekca ToBapHbix pbiHkoB CRB
B okTs10pe 2013 — aHBape 2014 r. coctaBuno 280,
CHM3MBLUKNCH C 288 B ntone—ceHTa6pe 2013 roga.

B uenom oxxmpaemas guHamMmmka LLeH TOBapoB
POCCMINCKOro aKCnopTa ykasblBaeT Ha HEKOTOPOE
yxygLieHme ycnosui Toproenu Poccum B 6anxait-
Len nepcnekTmBee.
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JuHamuka MMPOBBIX LieH Ha HePTb
(monn. CLLIA 3a 6appenb)
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WUctoynukn: Reuters, Bloomberg, Consensus Economics.

Llena Ha HedTb HAa MUPOBOM pbIHKE B IV KBap-
Tane 2013 r. yMeHbLUWIAaCb OTHOCUTENbHO Npeabl-
Oyliero keapTana, Ho OCTaBanachb OCTATO4HO Bbl-
COKOVi B YC/IOBUSIX COXPAHEHUS OrPaHNYEeHNn Ha
noctaBkm HedTn NMpaHom 1 nepeboeB B NOCTaB-
kax HedTun JlInBnein. CpeaHsas ueHa Ha HedTb Map-
kn “lOpanc” B ykadaHHbI nepunoa coctasmnia
108,9 ponn. CLLUA 3a 6appenb, CHU3MBLUXCH MO
cpaBHeHuto ¢ lll ksapTanom Ha 1,5%. 910 3Have-
H1E 0Ka3aJ10Cb HECKOJIbKO BbiLLE NMPOrHO3NPyeMo-
ro baHkom Poccumn Ha gaHHbI nepunof,. B pesynb-
Tate 3a 2013 r. ueHa Ha HePTb CNOXWIACb HA YPOB-
He 108,3 nonn. CLUA 3a 6appenb (B 2012 r. —
110,8 ponn. CLLUA 3a 6appenb), He3Ha4YNUTEesNbHO
npesbiCcB oueHky BaHka Poccuun, npencrasneH-
Hyt0 B “OCHOBHbIX HanpaB/eHNAX eAMHOM rocynap-
CTBEHHOW OEHEXHO-KPEeAUTHON NOSIUTUKN Ha

JuHaMuKa MMPOBBIX LIEH Ha OTAENbHbIE CbIpbeBbIe TOBapbI
(B % k aHBapio 2013 r.)
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MICTOYHMKN: AlaHHbIe 1 MPOrHO3bl BcemmpHoro 6aHka,
Reuters (ueHa Ha HedTb “lOpanc”).

YcnoBus TOproenm 1 MHAEKCHI
3KCMOPTHbIX U UMNOPTHBIX LieH Poccum
(8 % K cooTBETCTBYIOLLEMY NEPMOAY NpeAbiAYLLEro roaa)
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*IVke. 2013 . u | k8. 2014 r. — oueHka baHka Poccuu.
UcTounmkn: DepepanbHas TaMoxeHHasi cnyxba Poccuu, pacyeTs! baHka Poccun.

2014 ropnnepmon, 201512016 rogos” (107 gonn.
CLLA 3a 6appens).

B aHBape — Havane ¢peBpand 2014 r. cpen-
HAa LeHa Ha HedTb mapkm “KOpanc” coctaBnana
okono 107,2 nponn. CLLIA 3a 6appens. Ha ee onHa-
MUKy OKasano BAUSHUE YXyALIEHNE NHONKATOPOB
OEenoBOM akTMBHOCTWU B Kntae, CBUOETENBLCTBYIO-
Lee 0 BEPOSTHOM 3aMedsIEHMM pocTa Cnpoca Ha
aHeproHocutenu. C opyron CTOpOHbl, NOAAEPXKKY
LLleHaM oKa3anm KpaTkocpoyHble pakTopbl, B 4aCT-
HOCTM BbICOKUIA CMPOC Ha aHeproHocuTenn B CLUA
B CBS131 C XOJIOOHOM NMOrogomn, a Takxke CoOXxpaHeHme
OrpaHnNyYeHnin CO CTOPOHbI NPEeaNOXEHNA HEDTN,
HECMOTPS Ha 0XXMAAHNS BOCCTAaHOBMIEHUS MOCTAaBOK
13 MpaHa no mepe BbipaboTKkn AOrOBOPEHHOCTEMN
OTHOCUTESNIBHO MPaHCKOW S94epPHON NporpamMmel n

p,I/IHaMI/IKa MUPOBbLIX MPOAOBOJIbCTBEHHbIX LIeH
(cpepHee 3HayeHmne 3a 2002—2004 rr. = 100%)
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CBOAHbIN MHAEKC LieH Ha npozoBonbcTare PAQ
— WHpekc ueH Ha 3epHoBbIE
----- MHAeKe LeH Ha Msco
— WHpeKc LeH Ha MONOYHbIE NPOAYKTI
----- MHpexc LeH Ha caxap
== HOeKC LeH Ha pacTuTenbHble Macna

UcTounmkn: Bloomberg, ®AO.
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yacTuyHoe BO30OHOBJIEHNE NOCTABOK Yepes nop-
Tbl JIuBun. Kak oxupaercsa, npekpalieHmne gemncT-
BUS YKa3aHHbIX KPATKOCPOYHbIX (GakTOPOB MOXET
00yCcnoBUTb fanbHeNWee CHUXEHUE LEeHbl Ha
HeDThb.

CpepHsas LeHa npupogHOro rasa Ha eBpo-
rnenckom pbiHke B IV kBapTane 2013 r. npaktnye-
CKWN HE N3MEHWU1IACh MO CPaBHEHUIO C NpeablayLLm
nepuonom. NporHo3sl BcemupHoro 6aHka cemae-
TENbCTBYIOT O BEPOSTHOM CHUXeHUN B 2014 1. ueH
Ha NpupoaHbIv ra3 B EBpone. LleHbl Ha NpOMBbILL-
JIEHHbIE MeTasbl 3a NPoLUeaLIne MeCSILLbl TaKXKe He
npeTepnenn CyLeCTBEHHbIX NU3MEHEeHUN. Ha nx
OMNHAMUKY, Kak OXMOAEeTCH, MPOa0/KaT OKasbiBaTb
BSINSIHME pPa3HOHaMNpaB/ieHHbIE HaKTOPbl: C OQHOW
CTOPOHbBI, 3HAYUTESIbHbIN CNPOC CO CTOPOHLI KnTas,
TEMMbl POCTa KOTOPOro, XOTHA U CHUXAIKTCS, OCcTa-
I0TCH NO-MPEXHEMY BbICOKMMU, U, C PYrON CTOPO-
Hbl, COXPaHEHME BbICOKOIO YPOBHA MUPOBbLIX 3ana-
COB 1 06bema NpomM3BOACTBA METAJIOB.

B oktabpe 2013 — aHBape 2014 r. cpeaoHee
3HavYeHne nHaekca NPoaoBOSIbCTBEHHbLIX LLEH
®AO npakTUYeckm He U3MEHUTIOCb OTHOCUTENbHO
nona—ceHTabpsa 2013 roga. AuHamuka psaa KOm-
noHeHToB nHaekca PAO — LeH Msca 1 B 0CcOOeH-
HOCTU MOJIOYHOW NPOoAYKUUN — NPOLOIKUAa fe-
MOHCTPMPOBATb POCT, YTO B 3HAYUTENBLHOW CTEne-
HM OOBACHANOCH YBENMYEHMEM CMpPOCa Ha Cyxoe
MOJI0KO, FOBSAAMHY U CBUHWHY CO CTOPOHbLI Kutas.
B nanbHenwem BEPOSATHO COXPaHEHUE BbICOKUX
TEMMNOB pocTa NoTpebieHNs yka3daHHbIX TOBApOB B
naHHom ctpaHe. Bmecte c Tem B 2014 1. pocT ueH
OyOeT cOoepXmMBaTbCs OXUOAEMbIM YBENUYEHNEM
MorosioBbs CKOTa U yaeLleBleHnemM KOpMoB, CBS-
3aHHbIM C Hab N AaBLUVMCS NaAeHMEM LIEH Ha 3ep-
HO. PekopaHbI ypoXan 3epHOBbIX KYJbTYyp B
2013 r. o6ycnoBui HapalyBaHue Ux NpeanoXxeHuns
1 3anacoB, YTO NPUBESIO K CHUXEHUIO LLEH HA MU-
POBOM pbIHKE. Kak oXXugaeTcs, AaHHasi TEHAEHLUNS
coxpanutca n e 2014 roay.

MnaTtexHbii 0anaHc Poccumn

B IV kBapTane 2013 r. nonoxutenbHoe casb-
[0 cyeTa TekyLlmMx onepaunii nnaTexHoro 6anaH-
ca cocTtasuno 4,7 mapa. gonn. CLLA, cokpaTtms-
LUMCb MO CPaBHEHMIO C CONMOCTaBMMbIM NEPUOAOM
2012 r. 6onee yem BABOE. Takas AMHaMKMKa Noka-
3aTensa 6bina obycnoBneHa NPenMMyLLeCTBEHHO
yBENMYEHMEM OTPULIATENBHOIO canbgo 6anaHCcoB
YCIYTr 1 NEPBUYHbIX U BTOPUYHbIX A0X0A0B. Mpodun-
LNT TOProeoro 6anaHca Takxke YMEHbLUNACSA Ha
doHe coKpalleHns 3KkcnopTa ToOBapoB Npu npak-
TUYECKN HEM3MEHHOM MMMOPTE.

HecTtabunnbHOCTb Ha BHELLUHUX PbIHKaX orpa-
HMYMBaAIa BO3MOXHOCTb NPUBAEYEHUS MHOCTPAH-
HbIX PECYPCOB pe3naeHTamMm, 4To 00yCnoBUIO CO-
XpaHeHne 3Ha4YNTENbHOIr0 YACTOro OTTOKa KanuTa-
na', ocnabneHune pybns v npoeeneHne baHkom
Poccun BanioTHbIX nHTepBeHuuin. B IV kBapTane
2013 r. KaKk 4YaCTHbIW, TaK U TOCYOAPCTBEHHbIV CeK-
TOpbI HapalmBann ob6a3aTenbCcTBa Nepen Hepesun-
OeHTaMn MefJIeHHee, YeM B COMOCTaBMMbI Nepu-
on 2012 ropa. O6wee 3amenneHne pocTa MHO-
CTPaHHbIX akTUBOB OblSI0 HE CTOJIb 3HAYNTESIbHbIM,
JaXe HECMOTPS Ha MPOUCXOAMBLLEE COKpPALLEHME
obbema oTTOKa CpeacTB B GOpMe COMHUTESbHbIX
onepauuin, KOTOPOe MOr10 ObITb CBA3AHO C YXXECTO-
YEeHMEM HOPM POCCUINCKOr0 3aKOHOOATENbCTBA B
yacTu NPOTMBOAENCTBUSA HE3AKOHHLIM (PUHAHCO-
BbIM onepauuam. B uenom no ntoram IV kBaptana
2013 r. oTpuuatenbHoe canbao GUHAHCOBOIO cYe-
Ta YyBENNYNIOCH, YTO OblSI0 CBSA3AaHO C ANHAMMUKOM
(GUHAHCOBLIX MOTOKOB rOCYAapPCTBEHHOIO CeKTOpa.
YucTbin BbIBO3 KanuTana YaCTHbIM CEKTOPOM He-
cKoNbko 3amepgnuinca (¢ 15,6 mnpa. gonn. CLLUA B
IV kBaptane 2012 r. go 14,7 mnpa. ponn. CLUA B
IV kBapTane 2013 r.).

B IV kBapTane 2013 r. 3a cueT onepauuin, oT-
paXeHHbIX B NiaaTexHom 6anaHce, BalloTHbIE pe-
3epBbl YMeHbLMAMCb Ha 13,3 mnpa. gonn. CLUA.
Bonee 70% 3TOro oTpnuaTENbHOMO Canbao NPUX0-
ONNOCb HA MHTepBeHuMn baHka Poccum Ha BHYT-
PEHHEM BaNlOTHOM pblHKE. Ha AnHaMuKy gaHHoOro

JvHaMKKa OCHOBHBIX KOMMOHEHTOB NNaTeXHoro 6anaHca
(mnpa. gonn. CLLA)
80

60 —

or — — — - — — — + — — — -
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| I I} v | 1 I} v 1 I} Iv*
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Canbpio ToproBoro banaqca
¥ Canbpo 6anaHca ycnyr u HETOProBbIX KOMMOHEHTOB
YucTble akTvBbl 6aHKOB
YucTble aKTUBbI NPOYMX CEKTOPOB™*
YucTble akTMBLI OPraHOB rOCYMPABEHUs U LEHTPAbHOTO BaHka
[l Cyet onepaumii ¢ kKanuTanom
— W3meHeHve BalOTHBIX PE3EPBOB

Kok K

* OueHka.

** C y4eToM CTaTbi “YucTbie OLMGKM 1 nponycku”.
*** PocT — “=", CHUXeHne — “+”.

UcTounmk: Bark Poccun.

! lanee B TEKCTE aHaNM3 AMHAMMKY NoKasaTeneii niaTexHoro G6anaHca npoBefeH C Y4eTOM KOPPEKTUPOBKM [aHHbIX Ha CyMMY onepauii “BatoTHBbI cBon” 1

no KOppecnoHAEHTCKUM CHETaM 6aHKOB-pe3VI,U,eHTOB B baHke Poccuu.
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nokasaTesisi TakXe okasasno BiMsaHue npmobpere-
HME NepBOro TpaHLa YKPanHCKNX CyBEPEHHbIX 00-
nurauui 3a cyet cpeactB PoHaa HauMoHanbHOro
61arococTosaHus.

BbaHk Poccuu oxunpaeT, 4yTo B | kBapTane
2014 r. cokpaueHue nmnopTa, CBA3aHHOE C CE30H-

HbIMUW TEHOEHUMAMU 1 ocnabneHnem pybns, a Tak-
e BEPOATHOE HEKOTOPOE yBeNndyeHne akcrnopra
TOBApPOB U YyCNyr B CBA3M ¢ npoBeaeHmnem Onmm-
nuaabl B Poccun npuBenyT K POCTY NONOXUTENb-
HOrO casib0 cYeTa TeKYLUMX onepaLuii nnaTexHo-
ro 6anaHca.

MocnencTBusa cBopaYynBaHUs CTUMYIUPYIOLUX MeP AEeHEXHO-KpeanTHow noantuku GPC CLLA
AJ151 KOHBIOHKTYPbI POCCUACKNX PUHAHCOBBIX PbIHKOB

lMpuBeneHHbIN BaHkoM Poccuu aHanuMa 4yBCTBUTENILHOCTU MnokasaTesiel poCCUMCKOro GuHaHCOBOIo
pbiHKa K cokpaueHnio @PC CLLIA 06eMOB MOKYMKM LLEEHHbIX OyMar CBUAETENLCTBYET O BO3MOXHOCTU OFPaHn-
YeHHOro pocTa A0XOAHOCTEeN A0NroCPOUHbIX OD3.

Cepwusa nporpamMmm nokynku LeHHbIX Oymar, ocyuiecteneHHbix @PPC CLUA, npmBena K CHUXEHWIO JOXOOHO-
cten obnuraunini KasHavernictasa CLLIA 3a cueT cokpalleHns Ux NPeasioXeHNs Ha pbIHKE NMPY akKyMyaMpoBaHUN
Ha 6anaHce PPC, a Takke K BO30OOHOBNEHNIO DYHKLMOHNPOBAHUS PbIHKOB APYrMX LEeHHbIX Oymar (Hanpumep,
obecneyvyeHHbIX NMOTeYHbIMM 00693aTeNibcTBaMm) Ha GOHE CHUXKEHUS PUCKOBLIX NpemMuii. MomMmMMo BANSHUS Ha
BHYTPEHHUI (PUHAHCOBBIN PbIHOK MPOrpaMmbl OKka3aan BO3LENCTBME U HA GMHAHCOBLIE PbIHKM 32 Npeaenamm
CLLUA. Tak, ans nepruonoB uUx peannsauym 6bii xapakTepeH pPOCT crnpoca NHBECTOPOB Ha PUCKOBLIE aKTUBbI, B
4aCTHOCTU CTPaH C GOPMUPYIOLLIUMUCS PbIHKAMMW.

MocTeneHHas HopMannsauusa MHANKATOPOB 9KOHOMMYECKOM akTuBHOCTU no3sonuna ®PC CLLA cokpa-
TNTb B AHBape 2014 r. 06bem exeMeCcayHbIX MOKYMNOK LieHHbIX 6ymar Ha 10 mapg. gonn. CLUA n 3aTeM ymeHb-
LWNTb 06bEeMbI Bbikyna ete Ha 10 mnpa. aonn. CLUA ¢ ¢peBpang, oo 65 mnpa. nonn. CLUA B mecsL,. CKopoCTb
hanbHenwero cokpalweHns 06beMOB NOKYNoK OyAeT 3aBUCETb OT YCTOMYMBOCTM HAMETUBLUENCS TEHAEHLNM K
BOCCTaHOBJIEHWNIO aMEePUKAHCKON 3KOHOMUKN.

YMeHbLUeHne MmacluTaba onepaunii KONMYeCTBEHHOIO CMArYeHns GoOpMMPYET YCOBUSA A COKPALLLEHNS
0OBbEMOB BJIOXEHMUIN MEeXAYHaPOAHbIX NUHBECTOPOB B akTMBbI pa3BUBaIOLLMXCA CTPaH. BceMupHhbiii 6aHK ykasbl-
BAET Ha PUCKWN CHUXEHWNSA MPUTOKA NOPTdENbHBIX MHBECTULMI B CTPaHbI C GOPMUPYIOLLIMMANCA PbIHKAMW HA TPETb
MO CPaBHEHUIO CO C/lyHaeM COXpaHeHUs Hem3aMeHHOro o6bema nokynku aktnesos GPC CLLA'.

MpoBeneHHbI BaHkoMm Poccum aHanns 4yBCTBUTENIbHOCTU AoxoaHocTen OP3, koprnopaTnBHbIX o6nura-
LA 1 NpUpocToB doHAoBOro niaekca MMBB k nameHeHnsM anHamMmnku o6bema pUHaHCOBbLIX aKTUBOB Ha 6a-
naHce ®PC? no3BosigeT caenatb cneaylolime BblBOObI.

CDS-cnpepp! cTpaH ¢ GOPMUPYIOLLIMMUCS PbIHKAMK
(vHpekc K ypoBHIo Havana 2008 r.)

LieHHble Oymaru Ha 6anance GPC CLLA

(tpnu. ponn. CLLA)
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LieHHble 6ymary, obecrneyeHHbIe UNoTeYHbIMY 06513aTebCTBAMM Kurait IOAP

LienHble 6ymaru KasHaueiictea CLLA WcTosnuk: Bloomberg.

NosicHeHue. CepbiM GpoHOM BbifeneHbl nepuofbl: Mepsl ®PC CLLA no npeaocTasneHnio
NIMKBUEHOCTU GUHAHCOBBIM NOCPEAHKAM Y NEPBbIA PaYHAL KOMYECTBEHHOrO CMAArYEHMs —
C Hosibpst 2008 r. no 31 mapta 2010 r., BTOpOIi payHa — ¢ 3 Hosibpsi 2010 r. no 30 nioHs
2011 r., Tpetuii payHa — ¢ 13 ceHtsabps 2012 r. N0 HacTosiLLee Bpems..

Uctounuk: GPC CLLA.

! World Bank, Capital Flows in Developing Countries, Global Economic Prospects, 2014.

2 ONONHUTENBHO YYMTHIBANOCH BAVUSIHUE M3MEHEHWUI NOKa3aTeNneil ToBapHbIX PHIHKOB M APYriX $hakTopoB, TPAAULMOHHO PaCCMaTPUBAEMbIX B KAYECTBE
JIETEPMUHAHT KOHBIOHKTYPbI POCCUIACKMX (DMHAHCOBbLIX PbIHKOB. VICM0b30BaHHbIA MOMAX0A aHANorMYeH NpemsioxXeHHoMmy B pabote Fratzscher, M.,
Lo Duca, M., Straub, R. On the international spillovers of US Quantitative Easing // ECB Working Papers Series. ECB. 2013. 9ddekTbl 3asBneHuit,
caenattbix GPC CLLA, 1 nameHeHus dakTuieckoro obbema onepawyii B pamkax nporpaMMbl KOIMYECTBEHHOMO CMAITYEHNS YYUTbIBANIUCH OTAESNbHO.
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DoxoaHocTb OD3 yyBCTBUTENbHA K MUBMEHEHUSIM KOHBIOHKTYPbI pPbiHKa 06auraumin KasHadvencrtea CLUA n
MacLTabos nokynok @PPC. KymynaTneHbIn addekT npekpatieHms @PC nokynok LeHHbIX 6ymMar MoXeT NpuBec-
TW K POCTY AOXOOHOCTU A0nrocpoyHbix OM3 Ha 1,2—1,7 npoueHTHOro nyHkTa. B To xe Bpems B 2014 r. 6yayT
[encTeoBaTh GakTopbl, MPENATCTBYIOLLME POCTY AoxonHOCTM OD3, Takme Kak cokpalleHne 3asBeHHOro MuH-
durHoM Poccum obbema nepBuyHoro pasmetleHns OP3 no 699,8 mnpa. py6. ¢ 1215,6 mnpa. py6. B 2013 . u
3amensieHme NHONAUMN.

L[ 0X0[HOCTb KOPNOPaTUBHbLIX 00UraLLMii pearnpyeT Ha MHGOPMaLMIO, coaepKaLLytocs B 3aaBneHusax GPC
CLLA oTHOCUTENBHO N3MEHEHNN MHTEHCUBHOCTU NPOrpaMmbl KOJIMYECTBEHHOIO CMSAMYEHMS, OAHAKO MO CpaB-
HEHUIO C A0XOAHOCTbI0 OD3 ABNAETCA MEeHee YyBCTBUTENIbHOM K MacLuTaby onepawmi No noKyrnke akTMBOB, YTO
MOXET 0OBACHATLCH MEHbLUEN JONEN HEPE3UAEHTOB B 000POTE PblHKA KOPNOPATUBHbLIX 06nuraumi. ns poc-
CUIACKOro pbiHKA akuuii Hapsaay ¢ nonntukon GPC 6onbluoe 3HaYeHne 6yayT UMETb U3MEHEHUSA KOHBIOHKTYPbI
TOBAPHO-CbIPbEBbLIX PLIHKOB U 3apy0OeXXHbIX POHAO0BbLIX MHOAEKCOB, HA ANHAMUKY KOTOPbLIX B CBOK 04Yepenb OKa-
3bIBAIOT BAUSHWE NOKa3aTenn 4eN0BOro Uukna.

J0XOAHOCTb JONTOBbLIX LIeHHbIX Oymar Unpukatopbl GOHAOBLIX PbIHKOB U LieHa HA HePTb
(% ropmoBbix) (vHAeKc K ypoBHIo Hayana 2008 r.)
25
14— —
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— JloXx0AHOCTb KOPMOPaTUBHbIX 06MraLmii — WHpexc GOHAOBLIX PLIHKOB CTPaH ¢ hopmupyoLmmmcs poikamu MSCI
— [l0X0HOCTb A0NrOCPOYHbIX O3 — WHpexc MMBB

UcTounmkn: CooHac.py, baHk Poccum. Llera Ha Hetb “lOpanc

WUctoynukn: Bloomberg, Reuters.
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|.2. ®uHaHCOBbLIN CEKTOP

B ycnoBusix npoao/mKeHnst OTToKa JINKBUAHO-
cTn n3 baHKkoBCcKOro cektopa baHk Poccum yesnu-
YynBas o6beM pepuHaHCUPOBaHMNS POCCURCKUX
b6aHkoB, obecrneynBas becriepeboriHoe PyHKLUMO-
HUPOBaHWE AEHEXHOI0 PbIHKA M COXPaHEHME CTa-
Bok MBK B ananasoHe cTaBok o onepaumsm baH-
ka Poccun. bnarogapsi 3ToMy OTCYyTCTBOBAJIO 0~
BbILLIATE/IbHOE [1JaBJIEHNE CO CTOPOHbI AEHEXHOIO
PbIHKa Ha CTaBKW M0 KPeanTam KOHEYHbIM 3aEMLLM-
Kam. 9Ty cTaBky OCTaBaNiCb HEN3MEHHbBIMU UITN
CHUXa/InCb, 4TO crlocobCcTBOBA/I0O COXPaHEHUIO
AOCTYrnHOCTM OAHKOBCKOIo KPeanTOBaHWS 4151 Ha-
ceneHunst U He(bUHaHCOBbIX OPraHn3aLnii.

JAeHeXHbIN PbIHOK M onepauuu
BaHka Poccum no perynvpoBaHuio
JIMKBUAHOCTU 0aHKOBCKOI0O CEeKTopa

B IV kBapTane 2013 r. cutyauusa ¢ NMKBULA-
HOCTbIO 6AaHKOBCKOIO ceKTopa ornpeaensnachb
ONHAMUKOWM aBTOHOMHbIX pakTOpoB (popMMpOBa-
HUS INKBUOHOCTU N TPAANLUMOHHBIM MOBbILLEHNEM
crnpoca Ha 6aHKOBCKME pe3epBbl CO CTOPOHbLI Kpe-
OUTHbBIX OPraHmM3auni B KOHLLE roga, 4To NpUBESo K
POCTY COBOKYMHOW 3a40/1)XeHHOCTN OaHKOBCKOro
cekTopa nepen bankom Poccuum.

OTTOK NMKBNAHOCTU B 3TOT nepuof hopmmn-
poBasica 3a CYET yBenMyeHns oObemMa HaaNYHbIX
neHer B oOpalleHnn Ha GoHe pocTa BbiNaT Hace-
JIEHMIO B KOHLEe roga v onepauuin baHka Poccum no
npogaxe MHOCTPAHHOW BasltOTbl HA BHYTPEHHEM
BaJIIOTHOM PbIHKE B pamMKax AeNCTBYOLWEro Mexa-
HM3Ma KypCOBOW NnonuTunkm'. Bo BTOpPOM NonoBmHe
HOS0psA — aekabpe 2013 r. pocT pacxoaos dene-
panbHoro 6toaxeta cnocobCTBOBAN YBENNYEHMIO
YPOBHSA NNKBMOHOCTU OAaHKOBCKOrO CEKTOpa, 4YTo
4aCTUYHO KOMTMEHCMPOBAOCh COKpalleHMeEM 0Ob-
emMa cpencts pegepanbHoro 6iogxerta, pasme-
LweHHbIX PepepanbHbIM Ka3Ha4YelncTBOM Ha Aeno-
3UTax B KPeAUTHbIX OpraHn3aumsx, n onepaumnsamm
c Od3.

B IV kBapTtane 2013 r. yBeninyeHne oCTaTkoOB
CpencTB Ha KOPPECMNOHAEHTCKMX CHeTax KpeauT-
HbIX opraHn3auuin B banke Poccun (B cpegHem Ha
104,2 mnpa. py6., oo 962,4 mnpna. py0.) 3a cyet
LENCTBUSA CE30HHbIX GaKTOPOB 1 POCTa yCpeaHse-
MO BEIMYNHbI 00s3aTeNbHbIX PE3EPBOB, a Takxe
COBOKYMHOE faencrteme ¢aktopos GopMrUpPOBaHUS
JINKBUOHOCTM BaHKOBCKOIO CekTopa cnocobcTBO-
BasN yBENNYEHMIO BaNnoBOro kpeanta baHka Poc-
cum Ha 1,3 TpnH. py6., 0o 4,5 TpnH. pybnei.

B anBape 2014 r. nsbsatve NMKBMOHOCTM MO
Ol KETHOMY M BaSIIOTHOMY KaHanaM KOMMEHCMPO-
BasiOCb TPaAULMOHHBLIM cokpalleHneMm obbema
HanM4HbIX geHer B obpaweHnn. Ce30HHOE YMEHb-
eHne obbema cpeacTB Ha KOPPECMOHAEHTCKMX
cyeTax B Havasne roga Ha GoHe COBOKYMHOIO U3bs-
TMa nukBuaHocTu B pasmepe 0,4 TpaH. pyO. cro-
coOCTBOBANO COKPALLEHMIO BAJIOBOro KpeauTta
BbaHka Poccuu no ntoram gHeapa 2014 r. Ha
0,1 TpnH. py6., 0o 4,4 TpnH. pybnen.

B IV kBapTtane 2013 r. uB Hayane 2014 r. oc-
HOBHbIMU onepaumamMmn baHka Poccun no npegoc-
TaBEHUIO TUKBUOHOCTU OCTaBaaMCb onepaumuv
PEMNO Ha aykuMoHHO ocHoBe. 1ons AaHHbIX one-
pauuii B obuiem o6beme npenocTaBieHHbIX baH-
KoM Poccum cpeacTs ocTaBanach B CpeHEM BblLLE
60%. B okTta6pe 2013 — anBape 2014 r. cpeaHss
3a40/KeHHOCTbL Mo onepauunam PEMNO Ha aykunoH-
HOI ocHoBe yBenu4yunacbk Ha 0,3 TpnH. pyb. no
cpaBHeHuio ¢ lll keapTtanom 2013 r., a ee makcu-
MalbHbI YpoBEeHb aocTturan 3,1 TpnaH. pyonemn.
CpepHeB3BelleHHas cTaBka Nno yka3aHHbIM onepa-
umam B oktabpe 2013 — aHBape 2014 r. cocTaBu-
na 5,68%, 4uto 6n1M3KO K K0YeBOW cTaBke baHka
Poccun. MNpu 3TOM B KQ4eCcTBE OCHOBHOIO UCTOY-
HMKa NPUBNEYEHNd MMKBMOHOCTU OT BaHka Poccun
KpeanTHbIE OpraHn3auum No-rnpexXHeMy NCnonb30-
Banm aykuunoHsl PEMNO Ha cpok 1 Hepens.

M3mMeHeHns1 ypoBHSA OaHKOBCKOWM NIMKBUOHO-
CTWN, OXapakTepM30BaHHbIE BbiLLie, OCTaBaIMCh Of1-
HUM U3 KJTOYEBBLIX (PaKkTOPOB, ONPeaensaBLUIVX ON-
HaMMKy CTaBOK JEHEXHOr0 pblHKa B YCJ/IOBUSAX €0
cermeHTnpoBaHHocTu. B IV kBapTane 2013 r.,BycC-
JIOBUSIX pOCTA CTPYKTYPHOIro aepurumta IMKBUOHO-
CTW, CTaBKN OEHEXHOr0 PbIHKA MO-NPEXHEMY Ha-
XOOUSINCb B BEPXHEWN YaCTW NPOLLEHTHOIro KOpMao-
pa baHka Poccuu, a ytnnmasauusa pelIHo4HOro obec-
rnevyeHns B OTAENIbHbIE AHU JOCTUrana CBOEro nu-
KOBOro 3Ha4dyeHus (cBbille 60%). N3-3a HepaBHO-
MEPHOCTM pacnpeaeneHmns LeHHblx Oymar B 6aHKOB-
CKOM CekTope, NpuHMMaeMbIx B kayecTBe obecne-
YyeHus no onepaumsam PEMNO ¢ bBaHkom Poccun, n He-
[OCTaTo4yHO aKTMBHOIO nepepacnpeneneHns nmk-
BUOHOCTU HA POCCUINCKOM OEHEXHOM PbIHKE COXpa-
HSAICA CNPOC KPEOMTHLIX OpraHn3aumin Ha onepa-
uMn, B KayectBe obecneyeHmns No KOTOPbIM BbICTY-
rnasa MHOCTPaHHas BaioTa, a Takke HEPbIHOYHbIE
aKTMBbI UM NopyynTenscTea. CpeaHunii o6bem one-
paumnii “BantoTHbIN CBON” B AHU 3aKJIIOYEHUS COENO0K
B okTabpe 2013 — gHBape 2014 r. BbIpOC A0

! Cm. Bpesky “Mexanuam kypcoBoi nonutuki barka Poccun” B paspene 1.3 Hactosiwero [loknaaa, a Takxe pasaen “[leHexHo-KpeamTHas noinTuka”, nog-
pasgen “MonuTuka BantoTHOro kypca baxka Poccun” Ha odumumansbHoM caiite banka Poccuu.
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¢aKTOpI:I ¢0pMMDOBaHWiI JINKBUAHOCTU U NPUPOCT 3aA40/DKEHHOCTU NO onepaluaMm peq)MHchuposaHm Banka Poccum

(mnpa. py6.)

WHTepeeHumm Baxka Poccum :gf;’g

Ha BHYTPEHHEM Ba/IlOTHOM pbIHKe —289’8

-8,4

N3meHeH e 00513aTeNbHLIX PE3EPBOB 07,3
KPEAUTHBIX OpraHu3aumin 25 ’
87,0
3meHeHre 06beMa HAMYHBIX IEHer —875.6
B 00paLLeHum ‘ ‘ ’ 638.8
3
Canbz10 onepauyii no 03, | | 248,7
nenoauToB OeepanbHoro kasHadeicTea —997,1
1 MexcrorHoro doxpa PO | 186,4
—639,4
Canbai0 OXOA0B W PacxofoB \ 1371,3
PaCLUMPEHHOO NPaBUTENLCTBA -907,3 | | | | |
880,6 | |
MpypocT 3a0NIXEHHOCTM MO OnepaumsM 1263.2
peduHaHcupoBakms banka Poccun —145.0 ‘ ‘ ‘ ‘ ’ ‘
3
—1250 —1000 =750 —500 —-250 0 250 500 750 1000 1250 1500
Il ksapran 2013 . IV kapran 2013 . SHapb 2014 .

UcToynuk: bank Poccun.

129,4 mnpg. pyo. (¢ 60,3 mnpa. py6. B Il kBapTane
2013 r.). CpegHuii 06BbEM 3a401KEHHOCTM NO Kpe-
antam, obecneyeHHbIM HEPbIHOYHBIMW aKTVBaAMU
W NopyYnTenbCcTBamMm, No GUKCMPOBAHHbIM CTaB-
kam Bbipoc go 201,1 mnpa. py6. B IV kBapTane
2013 r.c 81,1 mnpa. pyo. Blll kapTane 2013 roaa.

JaHHasa cutyauma cnocobcTBOBaNa ygenmnye-
HMIO 060POTOB HAa MeXOaHKOBCKOM pbiHke (MBK)
1 NoKanbHbIM Nepmoaam Bbixoga ctaBok MBK 3a
npegesnbl NPOLEHTHOro kopugopa banka Poccun.
B pesynbTaTte cpegHemecsayHada ctaska MIACR no

JvHaMuka noTpeOHOCTH KPEAUTHBIX OPraHM3aLMii
B pepUHAHCUPOBAHWUM U CTPYKTYPA 3a[0/MKEHHOCTH
no onepaumsm banka Poccum (TpniH. pyo.)

N T

X X Xl ‘ |
2013 2014

I “BantotHblit ceon”
KpeauTel NoA 3an0r HEPbIHOYHBIX AKTUBOB
AYKUMOHBI MOZ, 327107 HEPLIHOYHBIX aKTUBOB
Onepauuu PENO
KoppecnoHpeHTCkue cyeTa KpeauTHLIX OpraHun3aLmii
I [leno3uTbl KpeanTHbIX OpraHm3aumii B baHke Poccum
— CTPYKTYPHbIA AepUUUT IMKBUAHOCTU
— YucTbiii kpeauT baxka Poccum

UcToyHuk: Bank Poccun.

OOHOAHEBHbLIM PyOIEBLIM KpeanTam, HaxoamBLLAs-
cs B OKTAO6pe-Hos0pe Ha ypoBHe |l kBapTana (6,1—
6,2% ropoBsblix), B oekabpe coctasuna 6,4% rono-
BbIX. B aHBape 2014 r. B yCNOBUSIX HEKOTOPOIro Npu-
TOKa NMKBMOHOCTN B BAHKOBCKYIO CUCTEMY Cpef-
HEMecsYHas CTaBKa AEHEXHOro pbiHKA CHU3UIacb
00 6,1% rogoBbiX.

BaHk Poccumn 14 oktabpsa 2013 r. n 13 aHBa-
ps 2014 r. npoBen aykunoHbl N0 NpeaoCcTaBieHMIo
KpeamTHbIM OpraHu3aumnam kpeautoB BaHka Poc-
cun, o6ecneyeHHbIX HePbIHOYHbIMUY aKTUBaMM',

ﬂpou,eHTHble CTaBKWU AeHEXHOro pbiHKa
M NMKBUBHOCTb OAHKOBCKOrO CeKTopa

% ropoBbIX

TpnH. py6.

L

-

3
s e 2
3 i
2 Jyp b phtidld Lo
i -1

| nmmw v v v Vv x X X XxXi |
2013 2014

CTpYKTYpHbIi AeduumMT/NpoduLMT IMKBUAHOCTU® (NpaBas Lukana)

I Tekywwmii geduumt/NpoduumT IMKBUEHOCTY (NpaBas Lukana)
DukenpoBaHHas ctaeka no onepaumsam PEMO ¢ Bankom Poccum Ha cpok 1 agHb

-+ Knioyesas ctaska baHka Poccum

— (uKcupoBaHHas cTaska no feno3utam baka Poccuu Ha cpok 1 neHb

— Craska MIACR o onHoAHeBHbIM pybrieBbIM KpeauTam

* PasHuLia Mexzy BasioBbIM KpeavToM banka Poccum KpeamTHeIM opraHm3aumsm (63 yueta
[fenoavta Bo BHeLwuakoHombaHKe v cybopavHpoBaHHoro kpeanta OAO “CoepbaHk Poccun”)
11 33/10/XEHHOCTBIO Barka Poccuy no onepaumsm abcoporpoBaHmus NMKBUBHOCTH.
WNetoynuk: bank Poccun.

' B cootBetcTBUM ¢ lMonoxennem baxka Poccum ot 12.11.2007 Ne 312-1 “O nopsiake npenocTaBnens baHkom Poccum KpeauTHBIM OpraHu3aumsM Kpeau-

TOB, 06ECMEYEHHBIX aKTUBAMM WAW NOPYYUTENLCTBAMM”.
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Ha cpok 3 mMecsua No naaBalWeEN NMPOLLEHTHON
cTaBke. B pesynbraTte Ha nepBoM aykLMOHe OaHKOB-
CKOMy cekTopy 6biio npepoctasneHo 480 mnpa.
py0., koTOpble ObINM pedUnHaAHCUPOBAHbLI HAa ayk-
LMoHe B iHBape. MNpoBeaeHne KpeanTHbIX ayKLMO-
HOB MO NlaBaloLLEN CTaBKe Ha CPOK 3 Mecsaua no-
3BOJINIIO BLICBOOOAUTL HAaCTb PbIHOYHbLIX aKTUBOB,
MCNOJNIb3YEMBbIX B Ka4ecTBe obecnedyeHuns no one-
paumam baHka Poccun, n BpEMEHHO CHU3UTbL Ha-
rPy3Ky Ha2 OCHOBHbIE PbIHOYHbIE MHCTPYMEHThI pe-
durHaHcupoBaHus. B yacTHOCTK, NPOBEAEHME Kpe-
ONTHOr o aykumoHa B okTsabpe 2013 r. cnocobcTBO-
BaJ10 KPATKOCPOYHOMY CHUXKEHMIO 330J/IKEHHOCTU
no onepaumam PEMNO Ha 0,5 TpnH. py6., a Takxke
006YyCNoBUNO CHMXEHNE CPEQHEB3BELLEHHOW CTaB-
K1 no kpeamtam, obecrnevyeHHbIM HEPbIHOYHbIMN
aKTMBaMM NN MOPYYnUTENbCTBaMMU, 00 5,78% B OK-
Ta6pe ¢ 6,82% B ceHTa0pe 2013 roaa.

MI3MeHeHMe CTPYKTYPbl BaJIOBOro KpeauTa
BaHka Poccum KpeguTHbIM OpraHn3aumsam (3a-
MeLLeHVE PbIHOYHbIX OrNepaLuii No npeagocTasne-
HUIO NUKBUAHOCTU KpeguTamum, obecnevyeHHbIMN
HEPbIHOYHbIMW aKTUBAMMU UTN MOPYYUTENBCTBAMN)
BfIeYEeT CoKpalleHune TekyLero aepuunta nnkBua-
HOCTU, ONPeaensaemMoro CpeaHmM paspbiBOM JINK-
BMAHOCTU Ha HeaenbHOM ropu3oHTe. Tak, B pe-
3ynbTaTe NPOBEAEHNS ayKLMOHA NO NpeaocTaBne-
HUIO KPeauToB, 00eCcneYeHHbIX HEPbIHOYHbLIMM aK-
TneBamu, Ha cpok 3 mecsua B okTabpe 2013 r. Te-
Kywun oepumunt NMKBUOAHOCTK COKpaTuics B
cpenoHeM Ha 75 mnpg. py6., 0o 260 mnpa. pyénen.
lMpn HEM3MEHHOM YPOBHE CTPYKTYPHOro Aedpuun-
Ta NIMKBUOHOCTU YMEHbLUEHNE YPOBHSA TEKYLLLEero
nedpuumTa NMKBUAHOCTM NONIOXUTENIbHO OTpaxa-
eTCsl U Ha AMHaMUKe CTaBOK JEHEXHOro pbIHKa,
CHUXXEHME KOTOPbIX NO4 BO3AENCTBUEM YKA3aHHO-
ro ¢paktopa oLeHMBaeTcs Ha ypoBHe 5—15 6asuc-
HbIX MYHKTOB.

3aBUCMMOCTb CTaBKU EHEXHOr0 PbIHKa
oT K03 puLMEHTa YTUAN3ALMK PLIHOYHOO 0GecneyeHms
7,0

6,5

6,01

5,5

5,0

4'50,2 0,3 0,4 0,5 0,6

KoadduumeHt yrunusaumu, eq,.
YcpenHeHHas 3aBucuMocTb @ akTuyeckue faHHbie

UcToyHuk: baHk Poccun.

Bnusinue nposefeHns KpeAUTHOrO ayKLMOHA
NoA 3an0r HepbIHOYHbIX AKTUBOB
Ha NCTOYHMKU NOKPLITUS TEKYLLLErO
U CTPYKTYpHOTO feduuuTta MMKBUAHOCTH (TPSH. pyo.)

[lo NpoBefeHNs ayKumoHa

Onepauwu PENO (1 peHb)*
Onepauwu PENO (1 Hepens)
M Onepauwm PEMO (3 n 12 mecsues)
Il Onepauym “BanioTHbI cBon™™*
[JlenoauTbl “oBepHaiiT” B BaHke Poccumn™
I pouve aeno3uTsie onepauym ([0 BOCTpeGOBaHMS, TOM-HEKCT)*
KpeauTbl, 06ecneyeHHble HEPbIHOYHBLIMW aKTUBAMU WU MOPYYMTENBCTBAMM

KPEAMTHbIX OpraHu3aLmii, 1 Apyrve KpeauTol

lMocne npoBeaeHus ayKUMoHa

* VICTOYHMKM MOKPBITUS TEKYLLETO U CTPYKTYPHOrO AeduLmMTa IMKBUAHOCTH.
WUcto4Huk: pacqeTsl baHka Poccun.

YBenunyeHme noTpebHOCTY GAHKOBCKOrO CeK-
Topa B pedprHAHCUPOBAHUM CONMPOBOXAANOCH Me-
pamn bBaHka Poccum no paclunpeHnto nepeYHs
LLeHHbIX Bymar, NnpuHMMaeMbiX B Ka4ecTBe obec-
ne4yeHus no onepaunsam pedrHaHCUPOBAHUS.
B IV kBapTane 2013 r. 3a cHeT BKIIIOYEHUS LIEHHbIX
oymar B JlombGapaHbin cnucok baHka Poccun no-
TeHUManbHbI 06beM pePUHAHCUPOBAHUS yBENN-
yuncsa Ha 0,4 TpnH. pyonei. MNpmn 3ToM COBOKYIMHBbIN
06BbEeM akTUBOB, HAXOASLIMXCS B PACMOPSAXKEHUN
KpeauTHbIX OpraHn3auuniin n npuHMMaemMblix B ob6ec-

00beMm LieHHbIX Oymar,
NpUHaANeXawmx KpeaUTHLIM OpraHu3aLmam
u Bxoaswwmx B JlombapaHbiii cnucok Batka Poccum
(Ha KoHew, nepuopa, TpAH. pyo.)*

48

4,6

4.4

4,21 —

4,0

3,8
o o o0 o o o o o o o o o <
2 2 2 2 @2 2 9 9 9 9 9 X
(=3 [=3 o o (=] [=3 o (=] (=] (=3 o o (=]
§ & § § § &8 § &8 § §& 8§ & «
~— N [ar] by Yo [{=] N~ © D o — N ~—
S & 8 & & 5 & &8 & = = = 3
L

* C y4eToM LieHHbIX Bymar, nepesiaHHbIx B 06ecneyenme no caenkam PEMO.
UcToynmk: bank Poccun.
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MporHo3 ¢akTopoB popMnpoBaHUs NMKBUAHOCTH OAHKOBCKOIO CEKTOpa

(TpnH. py6.)
2012 2013 2014 (nporHoa)* **
Bcero no aBTOHOMHbIM hakTopam 1=2+3+4+5 -1,3 -1,7 [-1,3; —0,9]
B TOM uucre:
— W3MEHEHVe OCTaTKOB CPEACTB HA CYETAX PaCLUMPEHHOrO NMpaBuTENLCTBA B BaHke Poccum
(BKI1. MPOuME onepaLym) 2 -0,8 -0,4 [-0,4; =0,1]

— V3MEHEHIe HAMYHbIX IEHEr B 0OpaLLeHIm 3 —-0,6 —-0,5 [-0,6; —0,5]

— MHTEpBeHUMM BbaHka Poccuy Ha BHYTPEHHEM BAIOTHOM PbIHKE 4 0,2 -0,9 -0,3

— perynvpoBaHue 06s13aTeNbHbIX PE3EPBOB KPEANTHLIX OpraHu3aumii B banke Poccum 5 0 0 0
M3meHeHue cBOBOAHbIX GAHKOBCKMX Pe3epBOB™** 6 0,4 0 [0,0; 0,1]
[MpMpoCT 3a0MXEHHOCTM N0 onepauysM peduHaHcupoBaHus baxka Poccun 7=6-1 1,7 1,7 [0,9; 1,4]
CnpaBo4HO: 3a10MXEHHOCTb MO onepaunsaM pedmHaHcupoBanus batka Poccum
(Ha KoHew, roga)**** 8 2,7 45 [5,4; 5,9]

* AHBapb — dakT, pespanb—aekabpb 2014 r. — nporHo3.

** Ha NpOrHO3HOM rOPU3OHTE HE YYUTHLIBAETCS BMSHIUE HA IMKBUAHOCTL BAHKOBCKOTO CEKTOpA MHTEPBEHLMI Banka POCCUM Ha BHYTPEHHEM BaIIOTHOM PhIHKE, @ Takxe casbao onepauuii ¢ 0O3 n
[1enoautoB deaepanbHoro KasHaueincTea. BimsHue aaHHbIX GakTopos ByAeT ONPeAensiTbCs KOHIOHKTYPO! COOTBETCTBYIOLMX CErMEHTOB (UHAHCOBOIO PhiHKA.

*** Cnpoc Ha cBoBOAHbIE GaHKOBCKME PE3EPBLI B TEYEHIUE NPOTHO3HOMO NEPUOAA ONPEAENETCS UCXOAS M3 OCTATKOB CPELACTB KPEAUTHbIX OPraHM3aLmii Ha KOPPECTIOHAEHTCKUX cueTax B baHke Poccum
(C y4eToM BeNMYMHbI 06s13aTeNbHBIX PE3EPBOB, YCPEAHIEMbIX HA KOPCYETaX, NOTPEBHOCTEN HaHKOB B pacyeTax 1 MOTMBOB NPEAOCTOPOXHOCTY) U YPOBHS AEMO3UTOB KDEAUTHBIX OpraHn3aumii B batke

Poccum.

**r* 3a uckaioyeHrem cybopanHupoBanHoro kpeauta OAQ “Coepbatk Poccun” u ienosutos BaHka Poccum, pasMeLieHHbIX B KPEAUTHBIX OpraHn3aLmax.

rneyeHmne no onepaunam banka Poccuu, Ha 1 aHBa-
ps 2014 r. coctaBun okono 6,0 TpaH. pyb. (M3 HMX
NMPUMEPHO TP YETBEPTLIX — LIEHHbIE BymMaru, 4eT-
BEepTb — HepbIHOYHbIE akTuBbl'). B 2014 r. BaHk
Poccum npononxmnt paboTy No paclunpeHnto no-
TeHumanbHOro oobema obecnevyeHuns No onepaum-
am pedrHaHCMpPOBaHUS /19 YAOBNETBOPEHUS MO-
TpebHOCTM BAHKOBCKOIO CEKTOPA B IMKBUAHOCTMU.

IdnHamuka dakTopoB GOpMUPOBAHUS NNK-
BMAHOCTU OAHKOBCKOrO cekTopa B peBpane—ae-
kabpe 2014 r., no nporHo3y, OyaeTt aHanornyHa
HabnogaBwencs B npegbiayuiem rogy. B ycno-
BUSIX COXPaHEHUS BHYTPUIro40BOW LMKIINMYHOCTH
OMNHaMNKN 6aHKOBCKOW IMKBUAHOCTU OXNOAETCHA
yBennyeHme noTpedbHOCTU B pedUHAHCUPOBaAHNM
BMAOTb A0 HOA0psa 2014 ropa. N3baTtue nukeua-
HOCTM B 3TOT Nepuop 3a CHET NPeBbILLEHUS O0-
Xo[0B dengepanbHOro 6ogxera Hag ero pacxo-
namMmuy 6yaeTt KOMNeHCUpoBaTbCH pasMeLLeHNEM
cpencTB pepepanbHOro 0oaxeTa Ha genosuTtax
B KpeOuTHbIX opraHnsauusax ®enepanbHbiM Ka-
3HayencTteom. B peBpane—pekabpe 2014 r. co-
XpaHeHue aeduumTta NTMKBUOHOCTN GAHKOBCKOIO
cekTopa 6ynet cnocobcTBOBaThH GOPMMPOBAHMIO
CTaBOK OEHEXHOIr0o pbiHKA MPENMYLLECTBEHHO B
BEpPXHEW N0JI0OBMHE NPOLEHTHOrO Kopugopa baH-
ka Poccuu.

HanpaeneHne n macwtab BO3JENCTBMS HA
06BbEM NUKBUAHOCTM BAHKOBCKOIO CEKTOpa BatoT-
HbIX MHTepBeHunin baHka Poccuun 6yayT onpene-
NATbCS B paMkax MexaHnama peanmaaumm Kypco-
BOV NOJINTUKN U 3aBMCETb OT Pa3BUTUSA CUTyauum
Ha BHYTPEHHEM BasIlOTHOM PbIHKE.

LleHbl akTUBOB M A,0JITOBOM PbIHOK

B IV kBapTane 2013 — Hayane 2014 r. KOHb-
IOHKTYPY BHYTPEHHEro (pOHAO0BOro pbiHKa B OC-
HOBHOM onpeaensnm GakTopbl, He 3aBUCALLNE OT
NMPOLUEHTHON nonuTukn baHka Poccun: konebaHus
anneTuTa HBECTOPOB K PUCKY U NPOOO/IKEHNE OT-
TOKa KanuTasia Co BCEX er0 CEerMEeHTOB BCeACTBME
OXMOAHUM 1 NPUHATKA (B cepeanHe aekabps) PPC
peLLEeHMs 0 Havase CokpaLleHMs MporpamMmbl KO-
YeCTBEHHOIO CMArYeHns. 3Ha4MMOE BAUSIHME OKa-
3a/11 CHUXeHMe Kypca pybns kK GMBantoTHOW KOP3u-
HE 1 OTCYTCTBME MPU3HAKOB Y/YYLLIEHNS SKOHOMMU-
yeckomn cutyaummn B Poccuu. B To xe Bpems BbICO-
KM€ LeHbl Ha HedTb CNOCOBCTBOBANM NOAAEPXKAHMIO
YCTOMYMBOCTU POCCUINCKOrO GOHAOBOIO PbIHKA.

Bcnencrtene COXpaHABLUMXCS BHELWIHUX U
BHYTPEHHUX NHBECTULIMOHHbLIX PUCKOB POCCUINCKME
dUHAHCOBbLIE MHCTUTYTbI MPUMEHSIN NPENMYLLIECT-
BEHHO KOHCEpPBAaTVBHbIE NHBECTULIMOHHbIE CTpaTe-
rn, yMeHbLLas BIOXEHUS B BLICOKOPUCKOBbIE PU-
HaHCOBbIE aKTVBbI N HapaLLMBas 010 UHCTPYMEH-
TOB C PUKCUPOBAHHOM JOXOAHOCTLIO (0Onurauuvn,
cpencTtea Ha GAHKOBCKMX cHeTax U Aeno3uTtax) B
CBOWX MHBECTULIMOHHbLIX MOPTQENsX.

Ha aMHamMmky KONnM4eCcTBEHHbIX Moka3aTenen
BHYTPEHHEIO A0JIFTOBOro pbiHKa B 0kTs10pe 2013 —
aHBape 2014 r. 3aMeTHOe BNUsHNE OKa3biBaNu Aemn-
CTBUS HEPESNAEHTOB. ATOMY BANSHUIO B HANOONb-
wen ctenerHu Obln noaBepxeH pbiHoK OP3, nuau-
POBaBLUMIA CPEeOM OCHOBHbIX CEFMEHTOB A0/T0BO-
ro pblHKa no macluTaby BbIBOAA CPEACTB MHOCTPAH-
HbIMW MHBECTOPaMW.

! KpeauTHble LOroBOpbI 1 NpaBa TpeboBaHms, KOTOPbIE NPOLLN NPOLEAyPY NpoBepki baHkom Poccuy 1 MOryT BbiTb MPUHSTHI B kayecTe obecneyeHns no

kpeautam baHka Poccun.
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BnunsHne Mep o o340pPOBJI€HUI0 6aHKOBCKOro CeKTopa Ha cuTtyalunio Ha 4eHEe>XXHOM pPbIHKe

Peannsaunsa bankom Poccum co BToporo nonyrogms 2013 r. komnnekca Mep, HanpaBfiEHHbIX HA 0340-
poBReHMe 1 ykpenneHne 6aHKOBCKOro CEKTOPA, Okasana HeCyLL,EeCTBEHHOE BANSHME Ha ero IMKBUOHOCTb U CU-
Tyauuio Ha AEHEXHOM pbiHKe. [lInHaMuka cnpoca Ha KoppecrnoHaeHTckme cyeta B baHke Poccun v HannyHble
cpeacTsa B 0OpalleHnn COOTBETCTBOBANA CE30HHBIM TEHAEHUMAM. He3Ha4yMTeNbHOE MOBLILLEHME Crpoca Ha
OaHKOBCKME pe3epBbl BO BTOPOW NOJIOBMHE Aekabps Obl10 BbI3BAHO XapakTEPOM YCPEAHEHUS 1 3aMEHOM obec-
nevyeHns oTaebHbIMU KPeOUTHLIMW OpraHn3aunaMm npy o4HOBPEMEHHOM MOralleHn paHee BblAaHHbIX 1 N0-
JIY4EHWN HOBbIX KPEOWUTOB NOZA, 3a/10T HEPbIHOYHbBIX aKTMBOB.

Mpw onpepeneHnn napaMmeTpoB NPOBeAEHNA OCHOBHbIX ayKLUMOHHbIX onepaunin baHk Poccuun yunteisaeT
M3MEHEHME CNPOCa Ha KOPPECMOHAEHTCKNE CHETa N AUHAMUKY @aBTOHOMHbIX pakTopoB, GOPMUPYIOLLMX NPes,-
JNIOXeHWe NMKBNAHOCTUN. Takmm 06pa3om, TekyLlasa onepaunmoHHas npoueaypa BbinoaHIeT QYHKLMIO aBTOMaTH-
yeckoro crtabunmsaropa, YTo CNOCOOCTBYET YAOBNETBOPEHMIO NOTPEOHOCTN B IMKBUAHOCTU BCEX KPEAUTHBIX
opraHm3saumi, B TOM YACIIE B MEPUOALI BO3MOXHOM HECTabMIbHOCTU Ha AeHEXHOM pbiHKe. B IV kBapTane 2013 .
LOMNOJIHUTENTIbHOIO CNpoca Ha JIMKBUAHOCTb CO CTOPOHbI KPEAMTHbBIX OPraHM3aLmini He 0TMEeYanoCb, CBUOETESb-
CTBOM AaHHOro addekra MoXeT ABNATbLCS YAOBAETBOPEHME cnpoca Ha onepaumn PETMO B pamkax ycTaHOBNEH-
HbIX IMMUTOB PbIHOYHbLIM OMnepaumam’.

PocTta cTaBOK OeHEXHOro pbiHka B pesdynbTaTe ocyLlecTsieHns baHkom Poccumn mep no 0340p0oBneHunio
OaHKOBCKOW CUCTEMbI TakXe He HabsoAanoch: BO BCEX paCCMaTPMBAEMbIX Cily4asix OHa HaxoAmaack BOAM3N
YPOBHS, ONpenensemMoro TeKyLen cutyaumen ¢ IMKBUOHOCTbIO.

O6opoTbl peiHka MBK B IV kBapTane ysennunnumcb: cpeaHeaHEBHOM 06bEM OOHOAHEBHbIX Py6neBbix MBK
Ha 13,1% npeBbiCKN aHaNOrMYHbIM NokasaTesb NpeaLlecTBylolero keapTana. Jona 30 KpynHERLINX POCCUI-
Ckunx 6aHKOB B 0693aTENbCTBAX N0 MEXOAHKOBCKMM Kpe-
[OuTaM, NpUBJIeYeHHbIM Ha BHYTPEHHEM PbIHKE, B IV KBap-
Tasie HECKOJIbKO BO3POC/a, HO OCTaBanach HUXE YPOB-

Cnpep, CTaBOK N0 OAHO/HEBHLIM py6neBbiM MBK

Craska, % rofoBbix Cnpefi, NPOLIEHTHbIX MYHKTOB

HA HavYana 2013 roga. 3To cBUAOETENbLCTBYET O coXpaHe- 7,0 0,6
HUM O0CTATOYHOW AOCTYMHOCTU 3aeMHbIX CPeacTB Ans

6aHKOB “BTOPOro” 1 “TpeTbero” Kpyra, XoTs y oTaenb- 69 N | _'A'- 05
HbIX KPeAUTHbIX OpraHmn3aLmnii BO3HMKaNN KpaTKOCPOY- ~ _‘ -;/--\';,"‘ R /\
Hble NPO6aeMbI C NPUBIEHEHNEM MEXOAHKOBCKMX Kpe- 6,0 \'/--‘r—\ ,/’ M 04
anToB. O6 3TOM Xe CBUAETENbCTBYET U CPABHUTENBHO 65 AR kL 03
y3kui cnpen Mexay ctaekamu MIACR-B u MIACR-IG / NN AM /\ ’
(16 6a3ncHbIx NyHkTOB B IV kBapTane npotve 10 nyHKTOB 501 i/ M A 0.2
B lll kBapTane), npMyemM pacLumpeHne 3Toro cnpeaa obiio ' < / N/ / '
00YyCNOBJIEHO KPAaTKOBPEMEHHbLIM POCTOM CTaBOK B A€- 45! V¥ 0.1
kabpe 2013 roga. B auBape 2014 r. cnpef BEPHYJCS K TN \ '
HN3KMM 3Ha4YeHNsIM OKTA0pa—Hos6pa 2013 roga. O6b- 4,0 0
eMbl orepaumii PEMO ¢ LeHTpanbHbIM KOHTPareHToM Ha L S e e e M !
MockoBckor bupxe, yBeNMYMBLUMECS BO BTOPOM MOJ1y- 2012 2013 2014
rognv 2013 ., ocTaBaiInCb CPABHUTENIbHO HEOObLLIN- -« MIACRB  — MIACR-IG  — Crpen

Mu. B aHBape nx gons B o6opoTax peiHka PEMO Heckonb-
KO cokpartumnace.

UcToyHuk: baHk Poccun.

! Cm. matepuan “O6 onpefeneHny IUIMUTOB MO PbIHOYHLIM onepauusm baHka Poccum no npenocTasneqnto (abcopbupoBaHuio) NMKBUAHOCTH”, pa3Me-
LLEHHBIN B pa3aene “[leHexHo-kpeauTHas nonnTuka” Ha opuumansHom cante baHka Poccun.

B HosO6pe—paekabpe 2013 r. u B gAHBape
2014 r. cnpoc y4aCTHMKOB POCCUINCKOrO pbliHKA Ha
pybneBble akTUBblI CHU3WUNCS, Bbinycku OP3 pas-
MeLLanmMCh NPENMYLLLECTBEHHO C MPEMUEN K UX J0-
XOOHOCTW Ha BTOPUYHOM pbiHKE. B TO Xe Bpems
VHTEPEC K KOPNOpPaTUBHBbIM 00AMraumsam, CNpoc Ha
KoTOopble dopMUpPOBaNN B OCHOBHOM BHYTPEHHME
VHBECTOPbI, OCTaBasaCs OTHOCUTENBHO CcTabunb-
HbIM KaK Ha BTOPMYHOM, TaK 1 Ha NePBUYHOM PblH-
Ke. B pazmeleHnsax HoBbIX BbilMyCKOB KOPNOPaTMB-
HbIX 06NMraunii Ha NePBMYHOM PbIHKE MNO-NpPeXHe-
My npeobnaganu BbiMyCkM Hanbonee HageXHbIX
POCCUNCKNX 3aEMLLUMKOB C PEATUHIaMN MHBECTU-

LUMoHHoro knacca. Cnpoc KpeguUTHbIX OpraHn3aumin
Ha Takune LeHHble Oymarv NnoanepXxmBancs cpeam
MpPoYero BO3MOXXHOCTbIO MX UCMOJIb30BaHUS B OMne-
pauusx pedpuHaHcupoBaHua ¢ baHkom Poccum un
BO3MOXHOCTbIO YNyYLLIEHUs Ka4yecTBa CBOMX aKTU-
BOB, BJ/INSIOLLETO HA YPOBEHb OCTATOYHOCTU Kanu-
Tana KpeauTHbIX OpraHn3aLmii.

B IV kBapTane COBOKYMHbIN 0O0beM pa3meLLe-
HUS rOCYAapCTBEHHbIX 06IMraumin BO3pocC No cpaB-
HeHwuto ¢ lll keapTanom B 1,8 pasa, ao 303,4 mnpa.
py6. N0 HOMUHany, NPUYEM NOYTY NONIOBUHA 3TOrO
obbema npuwniack Ha okTabpb. O6beM kopropa-
TUBHbIX 006IMrauuin, peanan3oBaHHbIX SMUTEHTAMU
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CpepnHss JOXOAHOCTb BbIMYCKOB 00/MravLyiA,
pa3meLueHHbix Ha @b MMBB (% ropoBbix)

A

: /\

97\@//\
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2011 2012 2013

— KpeauTHble opraHu3aumm
HeduHaHCoBbIE OpraHu3aLmm
— HexpenuTHble GUHAHCOBLIE MHCTUTYTbI

Uctourukn: @5 MMBB, CooHzc. py, pacyeTsl baHka Poccum.

CpouHas cTpykTypa apdekruHol goxogHoctn 0P3
(% ropoBbix)
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A JloxopHocTb Ha 30.09.2013 — Kpusas poxogHocTy Ha 30.09.2013*
[JoxoaHocTb Ha 30.12.2013 Kpueas noxopHoctu Ha 30.12.2013*
® [loxoaHocTtb Ha 31.01.2014 — Kpwueas poxopHocTv Ha 31.01.2014*

* KpvBasi OXOQHOCTM CriaXeHa C UCMONb30BaHNUEM NOrapdMUIeckon dyHKLNM.
UcToynnku: b MMBB, pacyetsi barka Poccum.

Ha NepBUYHOM pbIHKE, B [V kBapTane yBenm4mncs B
1,7 pasa, no 581,6 mnpa. py6. no HomuHany. Ha
[0S0 BbIMYCKOB KOPNOPATUBHbIX 0Onuraumn poc-
CUINCKNX 32EMLLMNKOB C PENTUHIAMUN MHBECTULMOH-
HOrO KJlacca Npuxoamnochb 60see NOMOBUHbI Nep-
BWYHbIX pasmMelleHuii. B aHBape 2014 r. oO6beMmbl
pasMeLLeHnin KOPNOPaTUBHbBIX U FOCYAAPCTBEHHbIX
obnuraymin 3Ha4YnTENbHO COKPaTUINCh, Ha BHYT-
PEHHEM NEPBMYHOM PbIHKE HOBbIE BbIMYCKN KOPMO-
paTMBHbIX 0BGnuraunii npegnarany UCKIYUTENb-
HO HEKpeauTHble GUHAHCOBbLIE MHCTUTYThI. Ha Ko-
Heu aHBaps 2014 r. o6bem 0OpalLLaOLLMXCA BbIMyC-
koB OP3 BO3poC Ha 7,9% No CpaBHEHMIO C KOHLLOM
ceHTaopa 2013 r., oo 3,6 TpnH. pyb., KOpnopaTuB-
Hbix oOonurauun — Ha 10,1%, 0o 5,3 TpnH. pyonen.

CTOMMOCTb 3aMMCTBOBAHWNI HA BHYTPEHHEM
NEPBMYHOM PbIHKE KOPMOPaTUBHbLIX 00auraumin ons

JoxoaHocTb rocyaapcTBEHHbIX
1 KOpNopaTUBHbIX 06nuraumii (% rogosbix)
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2013 2014

— KopnopatueHble 06nuraumm (IFX-Chonds)
— locynapcTBeHHble 0bnurauum (RGBEY)

UcToynmku: CooHac.py, ©6 MMBB.

OuHamuka uipekca MMBB 1 npemun 3a puck
PLIHOYHOTO NopTdens akuuin*

WHpexc lMpemus 3a puck
1900 12

Y A N
1600 \/A \\/ 6
w /LN )
w WA S 2

Vo

1300
2011 2012 2013 2014

— Wupekc MMBB**, nyHKTOB
— [pemus 3a puck™, NPOLLEHTHbIX MYHKTOB

* MopTdensb akumii, Bxoaswmx B 6a3y pacyeta uiaekca MMBB.
** CpedHuii nokasatenib 3a MecsLl.
Uctoqrukn: @5 MMBB, Bloomberg, pacyeTsl batka Poccun.

KPeOUTHbIX OPraHn3aLnii U HeKPeaUTHbIX GUHAH-
CcoBbIX MHCTUTYTOB B IV kBapTane 2013 r. no cpas-
HeHuio ¢ Il keapTanom 2013 r. HECKOSIbKO YMEHb-
Lwimnack, angd HedMHaHCOBbIX OPraHn3aumni — rnoy-
TN He nameHunacb. CpeaHasa OOXOAHOCTb KOPMo-
paTUBHbLIX 00AUraLMIA KPeOUTHbIX OpraHmM3auuin n
HedMHAHCOBbIX KOMMAaHWUI, pa3MeLLEHHbIX Ha Nep-
BMYHOM pbiHke B IV kBapTtane 2013 r., coctaBmna
9,7% ronoBbIX, 4OXOAHOCTb OONUrauUnin HeKPeauT-
HbIX PUHAHCOBbIX MHCTUTYTOB — 9,8% roaoBbIX
(B aHBape 2014 r. — 9,6% rogosbIx).

YpoBeHb JOXOOHOCTN BCEX TUMOB 00Mraumi
Ha BTOPUYHOM pbiHKe B HOsi0pe 2013 — gaHBape
2014 r. noBbICUICS, €€ BONaTU/IbHOCTb BO3pocha.
B cermeHTe rocyaapCTBEHHbIX 00nNuUrauum Ham-
OonblLUMe TeMMbI pOCTa NPOAEMOHCTPUpPOBana oo-
XOAHOCTb A0NTOCPOYHbIX BbiNyckoB OMP3, uTto npu-
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AvHamuka npemMuvn 3a pUCK Ha BHYyTPpeHHeM 40JIrOBOM pPbIHKe

B okTs6pe 2013 — aHBape 2014 r. oLeHKM MHBECTOPAMU PUCKOBAHHOCTY BIIOXKEHN B KOPNOPATUBHbIE 00-
Jivraumm CyLLLeCTBEHHO BapblPOBaIMCh B 3aBMCUMOCTU OT KPEOUTHOIO Ka4eCTBa Y CPOYHOCTM BbIMYyCKOB 0Onmra-
umii. B Hanbonbluel Mmepe NoaBEPKEHbI BISHNIO GaKTOPOB, ONPEAENABLUNX PbIHOYHYIO KOHBIOHKTYPY B TOT MNe-
puvog (zercteua GPC no cBopayBaH1Io NPorpaMmbl KOJIMYECTBEHHOMO CMSArYEHNSs, HOBOCTU POCCUIACKX KOMIMa-
HUIM 1 6AHKOB, CHUXXEHME Kypca pybsi K OCHOBHBIM MUPOBbLIM BastoTam), Obliv MPEMUN 32 PUCK MO KPATKOCPOY-
HbIM 1 CPEAHECPOYHbBIM BblNyCKaM 00anraumni ¢ penTUHramMmm CNeKynaTMBHOIO kacca. NMpemun 3a puck no Takmm
VIHCTPYMEHTaM Pe3Ko yBeENM4nInch. Boapocna Takke BONATUIbHOCTb NPEMUI 3@ PUCK MO A0JIFOCPOYHbBIM BbIMYC-
KaM SMUTEHTOB BCEX KATEropuin HaAeXHOCTU, YTO CBUAETENIbCTBYET O HEONPEAEIEHHOCTU LIEHOBbIX OXUOAHWM
Y4aCTHUKOB POCCUICKOrO PblHKA KOPNOPATMBHbLIX 06MraLmin Ha LONrOCPOYHYIO MEPCMNEKTYUBY.

Peakuuns npemum 3a puck No pbiIHOYHOMY NOPTDENIO B LLesIoM Oblfia MeHEee BbIPaXEHHOM, YTO CBA3aHO CO
3HAYUTENBHOW OONENV B HEM BbIMYCKOB BbICOKOIrO KPeaMTHOro KayecTBa 1 ¢ npeobiafaHeM CAENOK MHBECTO-
POB-PE3UAEHTOB B ONepaLmax Ha pbiHKe KOPRopaTuBHbIX 06anraumnii. 3t dakTopbl OyayT 0Ka3blBaTb CAEPXM-
BalOLLEE BANSHNE HA OUHAMUKY NMPEMMUU 32 PUCK PbIHOYHOIO NOPTdENS KOpnopaTUBHbIX 06nuraumin n B 2014 roay.

Cnpepbl MeXAY [LOXOJHOCTBIO OTAENbHBIX FPYNN KOpnopaTuBHbIX 00nuraumin* n 093 cooTBETCTBYIOLLEA CPOYHOCTH
(NPOLLEHTHbIX MYHKTOB)

KpatkocpouHble U A0NroCPOYHbIe BbINYCKM

CpeaHecpo4Hbie BbiMyCKM
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== PeiiTuHr Bbilwe B— (mo 1 ropa)
Peitturr ot BB— no BBB— (ot 3 10 5 ner)
= PeitTuHr cabilwe BBB— (ot 3 ao 5 rner)

UcToyHukn: 6 MMBE, pacyeTsi batka Poccum.

* Mo ypOBHIO PEIATUHIOB MO LUKAe MEXAYHAPOAHbIX PeiiTUHIoBbIX areHTcTs Standard & Poor’s, Fitch Ratings 1 cooTeeTcTByiowMX UM peiituiro Moody’s.
MMpumeyaHue. CkaykooBpasHble M3MEHEHMS CIPEAOB MOryT ObiTb CBA3aHbI C NEPECMOTPOM Gabl pacyeTa MHAEKCOB [OXOAHOCTI KOPNOPATUBHbIX 0O/MraLuii.

1.01.2013%
1.02.2013
1.03.2013
1.04.2013
1.05.2013
1.06.20131
1.07.2013
1.08.2013
1.09.2013
1.11.2013
1.12.2013

== PeiiTuHr ot B— no BB— (ot 1 ropa no 3 ner)
Peittunr ot BB— no BBB— (ot 1 ropa ao 3 ner)
= PeiiTuHr cebilwe BBB— (ot 1 ropa o 3 ner)

BEJ0 K YBENIMYEHUIO yria Hak/ioHa N CMeLLEHUIO
BBEPX KpMBOWN goxoaHocTn OD3. 3Tn nameHeHus
OTPasuIn NepeoLLeHky MHBeCTopamMm NpemMnii 3a
PUCK Ha BHYTPEHHEM A0/IFTOBOM PbIHKE BCIEACTBME
YCUNEHUS UX OXUOAHMA YCKOPEHUS NHONAUMN U
ocnabneHuna pyonsa. Ha koHeu, sHBaps 2014 r. no
CpaBHEHUIO C KOHLIOM ceHTabpsa 2013 r. goxoa-
HocTb OD3 (Haekc RGBEY') 1 kopnopaTtuBHbIX
ob6nuraunii nNo pbiHKy B LLENIOM NoBbIcUack Ha 50 1
41 6a3UCHbIN NYHKT, 00 7,7 1 8,5% rogoBbIX COOT-
BeTCTBEHHO. Cnpen Mexay aTMMu rnokasatensamm
M3MEHWJICS HECYLLLIECTBEHHO, XOTS A1 OTAE/bHbIX
rpynn BbiMyCKOB KOPNOpPaTMBHbIX 00nuUraunin mn
O®d3 conocTaBUMOI CPOYHOCTU OH 3aMEeTHO pac-
wrpuncs (cMm. Bpesky “AnHaMmuka npemMmmn 3a puck
Ha BHYTPEHHEM [0/IrOBOM PbIHKE”).

O6bem onepaumii ¢ KOPNopaTUBHbLIMU 06U-
rauusiMn Ha BTOPMYHOM pbiHKe B IV kBapTane
2013 r., kak n B lll kBapTane 2013 r., coctasun
1,6 TpAH. py6., ¢ OP3 — Bo3poc Ha 1,3%, Oo
1,3 TpsH. py6. No hakTMYECKOM CTOMMOCTN.

B okta6pe—nekabpe 2013 r. LeHOBbIE WH-
[eKCbl pbIHKa aKuuii konebanncb B OTCYTCTBUE
BbIPaXXEHHOW TEHAEHLNN, BONATUIBHOCTb KOTUPO-
BOK 1 NPEMUS 32 PUCK PbIHOYHOIO nopTdens poc-
CUNCKNX aKUU B 3TOT NEPUOL CYLLECTBEHHO HE N3-
MeHanuck. C aneaps 2014 r. nvgekc PTC (paccum-
TbiIB2EMbIN HA OCHOBE LEH aKuMii, HOMUHUPOBAH-
HbIx B gonnapax CLUA) 6bICTPO CHUXaNCs B yCo-
BUSIX pe3KOro pocta kypca gonnapa CLUA k pyonio,
avHpoekc MMBB npoponxan ABMXEHWE B rOPU30H-
TanbHOM kopugope. Ha koHeu aHBaps 2014 r. no

" Mnpmkatop apEeKTMBHOI AOXORHOCTY rOCYLAPCTBEHHLIX 06MMraLmii, paccunTbiBaemblit MockoBckoii Bupxeit.
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CPaBHEHUIO C KOHLOM ceHTabpsa 2013 r. nHoekc
PTC noHunsuncs Ha 7,1%, nioekc MMBBE noyTtu He
N3MEHWJICH.

B IV kBapTane 2013 r. npogomxunncs pocT
LLEH HA XXUNYIO HE ABMXKNUMOCTb B YCJ/TI0BUSIX AaSb-
HEeWNLero pacLUMpPEeHns pPbiHKa MNOTEYHOIro Kpeau-
ToBaHus. Npu 3TOM TEMN POCTa UEH 3aMeaInacs
Mo CPaBHEHUIO C COOTBETCTBYIOLWMM NEPMOLOM
2012r. n c lll keaptanom 2013 ropa. Noaonoepxky
CMPOCY Ha PbIHKE XWJbsl 0Ka3asio CHUXEHME Nnpo-
LLEHTHbIX CTABOK N CMAryeHme 6aHkamu ycnoBui
MMNOTEYHOTI O XUITNLLHOMO KPEANTOBAHUS (B YaCTHO-
CTWN, paclUMpPeHME CNEKTPA MMOTEYHbBIX NPOrpamMm).
LleHoBas AMHaMuMKa B CErMEHTE HEXUITOW HeaBuU-
XXMMOCTHU Oblf1a CXOXEN C ANHAMMKON LLeH Ha XU-
b€, HO OT/AMYanacb HeECKONbKO Gonbllen BoNa-
TUIbHOCTBIO.

B 2014 r. B yCnoBusiX Hann4ns pnuckoB pea-
nmsaumm 3 HEKTOB COKpPaLLEHMS MPOrPaMMBbl KO-
NnyYyecTBeHHOro cmardyeHns OPC, yxyaweHus
KOHBbIOHKTYPbI MMPOBbIX TOBAPHbIX PbIHKOB, OCNab-
neHusa pyonsa n ganbHenwero 3aMmenfieHns pocrta
POCCUINCKON 3KOHOMUKN BO3MOXHO MOBbILLEHNE
BOJIATUIIbHOCTU U YPOBHS LOXOOHOCTW Ha OTAESb-
HbIX CErMeHTax BHYyTPEHHEro GUHAHCOBOTO PbiH-
Ka. B TO e BpeMs oxxngaemoe coxpaHeHune CTu-
MYJMPYIOLWEN HANPAaBIEHHOCTU OEHEXHO-KPEeauT-
HOM NOANTUKKM B MUpe OyaeT okasbiBaTb NOAOEPXK-
Ky CMPOCY MHBECTOPOB HAa PUCKOBLIE aKTVBbI CTPaH
C GOpMUPYIOLLMMUCS PbIHKaMU (B TOM 4yucne Poc-
CUN) N HACTUYHO HMBENMPOBATbL BO3OENCTBUE HE-
raTuBHbIX HGaKTOPOB.

PbIHOK BaNIOTHbIX U MPOLLEHTHbIX
AepuBaTUBOB

B IV kBaptane 2013 r. — Hayane 2014 r.
KOHBIOHKTYpa OMPXEBbLIX PbIHKOB BaNMIOTHbIX U
NMPOLLEHTHbIX AepPUBAaTUBOB OMNnpenensanach yee-
JINYEHMEM BONATUBHOCTU HA pPblHKax 6a30BbIX
aKTVBOB.

B aHanmnaupyemblii nepuog Bo3pocsa BoC-
TpeboBaHHOCTb BaOTHbIX (pbIOYEPCOB U ONLMO-
HOB KaK MHCTPYMEHTOB XeKMPOBaHUSA puUcka n3-
MEHEHNS KypCOB BaJllOT, a TakKe€ MHCTPYMEHTOB
0191 COBEPLUEHNS CMEKYNIATMBHBIX 1 apOUTPaXHbIX
caenok. Hanbonbluas akTMBHOCTb OnepaL/mii ¢ 3Tu-
MW MHCTPYMEHTaMK Ha OMPXEBbIX Toprax Habio-
nanaco B gHBape 2014 r. Ha HGOHe pe3Kkoro CHMxe-
Hue Kypca pybna Kk busanioTHoM kop3unHe. Cpen-
HMe 0O0beMbl OTKPbITbIX MO3MLUUIA B KOHTPaKTax Ha
CPOYHOM pbIHKE MockoBCKo Bupxun Bo3pocnm B
aHBape 2014 r. no cpaBHEHUIO ¢ ceHTA0pem 2013 r.
Ha 10,4% — no @blOYEPCHBIM KOHTPaKTam 1 B
1,5 pasza — no onuuoHam, Ao 3,2 n 0,7 MNH. KOH-
TPakToB COOTBETCTBEHHO. CyMMapHbIi 00beM cae-

JIOK C BastOTHbIMU dblo4epcamMim 1 oNuyioHaMn yBe-
nnuuncsa Ha 42,2%, no 1,8 TpnH. pybnen.

Cnpeabl Mmexay dblo4epPCHbIMU N TEKYLLIMMMN
KOTUPOBKaMn Hambonee NMKBUOHbIX BaNOTHbIX
KOHTpakToB (Ha kypc gonnapa CLLA k py6nto) oc-
TaBasMCb MNONIOXNTENbHBIMU, PACLLUNPSASCH B HOSA0-
pe 2013 r.uBganBape 2014 roga. Hanbonee sameT-
HbIM MX paclumpeHmne obino B sHBape 2014 r., yto
CBUOETENbCTBOBANIO 00 YCUIEHUM B 3TOT Nnepuog,
OXMOAHUI yHaCTHUKAMM BaNlOTHOIO pPblHKA pocTa
kypca ponnapa CLUA k py6nto. MNpn 3TOM K KOHLLY

®dbiouepcHble cnpeabl N0 KOHTPaKTam
Ha Kypc ponnapa CLLA k pyonio

Cpen Ha MockoBckoii Bupxe (pyo0.) Kypc
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— Kypc ¢ pacyetamm “3agTpa”

UcTounmnk: MockoBckasi bupxa.

OKpbITble NO3ULUK NO ONLMOHAM
Ha ¢blOYEPCHbIE KOHTPAKTDI
Ha kypc gonnapa CLUA k py6nio
Ha MockoBckoi Bupxe

CpenHue OTKPbITbIE MO3WLIMK, ThiC. KOHTPAKTOB Put/call ratio
700 35
600 [ 3,0
500 ——fmfrftitt 25
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300 rTmAT T I i 1,5
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100 \“*g__ Ld\__/ i 0,5
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2013 2014

OnuvoHsl put (Ha Npogaxy)
Onuwonbl call (Ha nokynky)
— Put/call ratio*

* OTHOLLEHME OTKPbITBIX MO3LMIA (B KOHTPAKTax) Mo onuyoHam put v call.
**16.12.2013 — pata MCNOMHEHWSI KOHTPAKTOB.
UcToynmnk: Mockosckasi bupxa.
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[JvHamuka ctaBku MosPrime no TpexmecsyHbIM KpeauTam
M OXnAaHUS ee U3MeHeHusa*
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— Craska MosPrime — [ekabpb 2013 1.
Centsibpb 2013 1. despans 2014 .

* Mo koTMpOBKaM NPOLEHTHBIX dbloyepcoB Ha Mockosckol Bupxe.
UeTtounnkn: Mockosckast bupxa, bark Poccum.

aHBaps 2014 r. N0 Mmepe yBennyeHns cnoT-kypca
nonnapa CLUA k pybnto oxungaHus ganbHenero
€ro pocTa Havyann HeCKobKo ocnaberaTb 1 cTabu-
mM3npoBannchb B nepeon gekane peppand. Coort-
HOLLEHME OTKPbITbIX MO3MLUMIA HAa NPOOAXY W MOKYr-
Ky (Put / call ratio) no onumoHam Ha dblOYepPCHbIE
KOHTpakTbl Ha Kypc gonnapa CLUA k py6nto B TpeTb-
en nekage mecsua npesbicuno 0,7.

B koHue 2013 r. n Havane 2014 r. o6beMbI
ornepauuii C NPOLEHTHbIMU GUPXEBbIMU AepU-
BaTUBaMM NO-NpexHemy Obiin HeBennkn. OCHOB-
HOl 0ObeM onepauuii NPUXoanncs Ha COeNkn C
dbloYepcamm Ha rocygapCcTBeHHble obaurauum,
Torga kak o6bemM onepauuii ¢ dblovyepcamm Ha
CTaBKM OEHEXHOro pbiHka He npesbiwan 0,01% ot
ob6opoTa Mexb6aHKOBCKUX KpeanTHbIX caenok. Mpwu
atom B IV kBapTane 2013 r. n aHBape—deBpane
2014 r. yyaCTHMKM pbiHKa MOAOEPXVBANN 3HAYU-
TeflbHble OTKPbITblE MNO3ULUM NO dbloyepcam Ha
CTaBKWN OEHEXHOro pblHKA, MHOMOKPATHO MpPEeBbI-
watouwme obopoT onepauuin. AT0O MOXET CBUAE-
TeNbCTBOBATb O TOM, YTO YY4AaCTHUKW PbIHKA UCMOJb-
30Ba/IM JaHHble ObloYePChbl NPEVMYLLLECTBEHHO A1
XeoXXnpoBaHUs NPOLEHTHOIO pucka.

JdVHaMunka KOTUPOBOK MPOLLEHTHbIX PblO-
yepcoB B koHUe 2013 r. n Hayane 2014 r. cBunpge-
TeNbCTBYET 0 NpeobnagaHnm OXngaHun nosblle-
HUS CTABOK NO TpexmecsyHbiM MBK B kpaTkocpou-
Hon nepcnekTmee. OQHAKO TOYHOCTb 3TUX KOTU-
POBOK B Ka4eCTBe MHAMKaTOpa OXMaaHW y4acT-
HMKOB pPblHKA OrPaHNYEHHA N3-3a NX BbICOKOW BO-
NaTunbHOCTU N Masibix 060POTOB PbIHKA NPOLEHT-
HbIX ObIOYEPCOB.

BaHkoBckue NMPOLIEeHTHbIe CTaBKMA
n HeulueHoBble yCs1oBUda KpeauntoeaHusa

PocCT cTaBOK LEHEXHOI O PbIHKA HE COMPOBO-
XAancs NoBbILLEHNEM KPeAUTHbIX U A,eN03UTHbIX
cTaBoOK, koTopble B IV kBapTane 2013 r. npogon-
Xanm CHUXaTbCS NMog, BINSHUEM KOHbIOHKTYPHbIX
GaKTOPOB (COXPaHALWUACA NPUTOK OENO3UTOB
BKJ1aQ4YMKOB — PpU3nYecknx nuu, 8 6aHkn, cnadblin
pOCT cnpoca Ha kpeanTbl). CpeaHss cTaBka no nor-
roCpoYHbIM PyOGIEBLIM AENO3UTAM HAaCENIEHNS B OK-
Ta6pe—aekabpe coctaBmna 7,4% roooBbIX, CHU-
3mBLWMCHL Ha 0,2 NPOUEHTHOrO NyHKTA NO CpaBHe-
HUIO co cpeaHuM nokasartenem lll ksaptana'. Yoe-
wesBneHne doHanpoBaHus Ha doHe cnaboro poc-
Ta cnpoca Ha KpeauTbl cnocobCcTBOBAMO MNAABHO-
MY CHUXXEHMIO CTABOK MO KpeamTam KOHEYHbIM 3a-
emwmkam. CpegHme CTaBkM HA OCHOBHbIX CEMMEH-
Tax PpOCCUNCKOro KPpeanTHOrO PbiHKA CHU3WINCH Ha
0,1—1,1 npoueHTHOro nyHkTa. Cnpen mexay Aon-
rOCPOYHbLIMM CTaBKaMu Mo Kpegmutam HedrHaHCO-
BbIM OpraHm3aumsam 1 genosmtam HaceneHust He
npeTepnen CyLeCTBEHHbIX UBMEHEHUI.

B IV kBapTane He onpaBaanncb OXunaaHus
CMSIr4eHMs HeLLeHOBbIX YCJIOBUIA KpeaMToBaHUS
HaceneHus, MeBLUnecs y 0aHKOB B NPeaLLECTBYIO-
wem kBapTane. B atoT nepuon 6aHKm yecTounnm
HELLeHOBbIE YCTOBUS HA OOMbLUMHCTBE CETMEHTOB
pbIHKA, NM1LLb HA PbIHKE MMOTEYHOr0 KPeEOUTOBAHNS
OTMeYanoCb HE3HAYUTESIbHOE CMAMYEHNE HELLEHO-
BbIX YCIOBUIA KpeanToBaHus. Mo oxunaaHuam 6aH-
KOoB, B nepsoM nonyrogaun 2014 r. npooomkmnTcs
Y>XXECTOYEHNE HELLEHOBBIX YCITOBUI KPEANTOBAHNS
Ha doHe cnaboro pocTa UM CHUXEHUs cnpoca Ha
KpeauTbl CO CTOPOHbI Kak PO3HMYHbIX, TaK 1 KOp-
NopaTUBHbIX 32EMLLMKOB.

B IV kBapTane 2013 r. Temnbl pocTa geno3m-
TOB HaceneHus B 6aHKax HECKOJIbKO 3aMenn-
JINCb, HO OCTaBasINCb BbICOKUMW. [1pUTOK CpeacTB
B OaHKM “BTOPOro” n “TpeTbero” swwenoHOB CoKpa-
TUNCH, a B KpynHenwune 6aHkK, npexae BCero B
OAO “CbepbaHk Poccun”, — ysenuuunca. 1o
Obls10 CBA3AHO Kak C Ce30HHbIMU dakTopamu (Npu-
TOK CPefCTB Ha 3apraTHble cyeTa B CBA3U C OCY-
LECTBNIEHNEM rOO0BbIX BbIMAaT), Tak U C USBMEHE-
HMem cbeperaTenbHbIX MPeanoYTEHNA HACENEHNS
BcneacTeue mep banka Poccrnm no 0300pOBAEHNIO
6aHKoBCKOro cektopa. B pesynbtate gonsa 30 kpyn-
HEeNLNX POCCUNCKNX DAHKOB B NPUPOCTE Aerno3u-
ToB HaceneHus B IV kBapTane npesbicuna 95%, 4to
crnocobCcTBOBAsO POCTY UX aKTUBHOCTM Ha KPeEOMUT-
HOM pbiHKe (gons 30 kpynHenwmnx 6aHKOB B MOPT-

1 CraBKy Nno KpeauUTaM 1 IEN03uTaM paccumuThiBAIOTCS Kak CPEHME B3BELLEHHbIE M0 0GbeMaM onepauuii CTaBku Mo KpeauTam, NpefiocTaBeHHbIM (Aenoaun-
Tam, NPUBMEYEHHbIM) B TeYeHIe MecsiLia. MeToaonoris pacyeta CTaBok onucaHa B KoMMeHTapusx k Tabnuuam 4.2.3, 4.3.2 u 4.3.6 “BronneteHsi 6aHKOBCKOVA

cratuctukn” banka Poccum.
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Cnpeabl CTaBOK Ha POCCHIACKOM
KPEAUTHO-AENO3UTHOM PbIHKE
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[ Craska MIACR no opHozHeBHbIM pybnessiM MBK, % ronosbix

[ Cnpepn Mexy CTaBKoM N0 JOArOCPOYHbIM AEN03UTAM HACENEHNS!
1 cTaBkoit MIACR, npoLEHTHbIX MyHKTOB

(1 Cnpep Mexy CTaBKOM N0 JOArOCPOYHbIM KPEAVUTaM HEPUHAHCOBBIM
OpraHN3auysImM 1 CTaBKO#A N0 OATOCPOYHbIM [IEN03UTaM HaceneHus,
MPOLIEHTHBIX MYHKTOB

UcToynmk: BaHk Poccun.

dene kpeanToB HeOUHAHCOBbLIM OPraHM3aunsam 3a
IV kBapTan ysenunyunacb Ha 1,1 NnpOLEHTHOrO
nyHKTa, B NopTdene KpeanToB HACENEHNIO — Ha
0,6 npoueHTHOro nyHkTa). MNMockosnbky 3TN HGaHKK,
KaK NpaBwusio, XapakTepnayloTcs Bonee XecTkMMmn
TpeboBaHUSAMU K 3aeMLLMKAM U HU3KUM YPOBHEM
CTaBOK MO KpeanTam, Npu COXPaHEHUN TEHAEHUMN
K MOBbILLIEHUIO AOCTYNHOCTU (POHANPOBAHMS O
KPYMHENLMX GaHKOB MOXHO 0XnAaTb HEKOTOPOro
CHMXXEHNS CpeaHMX CTaBOK Ha KPeaAUTHOM PbIHKE.

B cermeHTe KpeauToBaHNs HaceNeHns Bax-
HbIM HaKTOPOM CHUXEHUS KPeAUTHbIX CTaBOK MO-
XEeT cTaTb BCTyMNIeHWe B cuiy 3akoHa “O notpebun-
TENbCKOM KpeguTe (3anmMe)”, orpaHnymMBatoL,Eero
MaKkCMMaslbHYl0 CTaBKY MO NOTPeOUTeNIbCKUM
Kpegutam. 3TOT 3aKOH CO3aaeT NPeanocChliKn Ans
COKpaLLeHNs 40NN HAMMEHEE HAAEXHbIX 3aEMLLM-
KOB — (PUINYECKNX TNLL, MPUBNEKABLUNX KPEANTbI
Mo BbICOKMM CTaBkaM, B 0O0bemMax pbiHKa, 4TO, B
CBOIO o4epenb, 6ynet crnocod6CcTBOBATL HEKOTOPO-
MY CHUXEHMIO CPeaHEPbIHOYHbIX CTABOK 1 3aMe[ -
JNIeHn0 pocTa KpeauTHoro noptdens. Kpome Toro,
OrpaHnyeHne CTaBOK NOTPEDOUTENLCKUX KPEANTOB
MOXeT NPUBECTUN K OalibHELLEMY YCUNTEHWNIO Pbl-
HOYHbIX MO3NLMIA KPYNHENLWnX 6aHKOB, Tak Kak
yMEHbLLATCH BO3MOXHOCTM GaHKOB “BTOPOro” u
“TpeTbero” aWeNoHOB, CNELNANN3NPYIOLVXCS Ha
BbICOKOPUCKOBAHHOM PO3HWUYHOM KPeauTOBaHUU,
npuBneKaTb BKNagYnKOB BbICOKMMU MPOLLEHTHBIMM
CTaBKaMu, 4TO MOXET CrOocOoBCTBOBATb CHMXEHUIO
CpenHMX CTaBOK Mo Aeno3nTam.

CHuxeHue Kypca pybns 1, COOTBETCTBEHHO,
noBblleHNe pybaeBon CTOMMOCTU 0DCYXMBAHUS
BaJIlOTHbIX 0093aTeNbLCTB HE OTPAa3UIOCh Ha AMHa-
MUKE MPOLLEHTHbIX CTaBOK B KOHLe 2013 r. n Hayane

WHpexcol ycnosuid KpeaUTOBaHMS

(nyHkTOB)
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WNeToynuk: bank Poccun.

2014 ropa. OgHako ecnv CHUXEHne Kypca pybns
npoaosxXmnTca, B 6onee AnuTeNnbHOM nNepcrnekTuee
OHO MOXET OKa3blBaTb MOBbILLATENIbHOE AaBIEHNE
Ha CTaBKW No pybneBbIM KpeauTam 1 Aeno3uTtam.

BbaHkoOBCKOe KpeauToBaHue
M AeHeXHble arperartbl

B IV kBapTane 2013 r. Ha poHe cnaboro poc-
Ta cnpoca Ha KpeamTbl NPOA0IXUIOCh 3amease-
HMe pocTa KpeauTHoro noptdena 6aHkoB. Ha
1 anBaps 2014 r. kpeanTbl HeEPMHAHCOBLIM Opra-
HM3aUUSM 1 HACeNeHuto B pybasax U MHOCTPaHHOM
BantoTe coctaBunm 30,3 TpsH. pyb., NpeBbLICUB aHa-
JNIOrn4yHbIN Nokasartenb Ha4ana 2013 r. Ha 17,3% (Ha
Hayano okTabpsa 2013 r. rogoBbLIE TEMMbLI pOCTa
KpeamTHoro noptdens coctasnann 18,7%, Ha Ha-
yano roga — 20,4%).

DOong 30 kpynHeiiumx 6aHKoB
B OTAENbHBIX NOKa3aTensx naccueoB (%)
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— KpeawTbl, feno3uthl v Npouie CPEACTBa, NofyyeHHbIe
OT KPEAUTHbIX OpraHu3aLmii — peanaeHToB
CpepncTBa OpraHn3aumii Ha PacETHBIX U MPOYMX CHETAX
— Bxnapbl pu3nyeckux auy

UcToyHuk: BaHk Poccun.
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Bknap otaenbHbIX 3/1EMEHTOB B rOA0BOW NPUPOCT
6aHKOBCKOro noptdens KpeauToB HaceNeHuIo
1 HepMHaHCOBBLIM OpraHu3auusam (%)

2011 2012 013 2014

] KpaTkocpoyHbIE KPEANUTbI HACENEHNIO

[H [lonrocpoyHble KpeauTbl HaCeNneHuto

[ KpatkocpoyHble KpeauTbl HehMHAHCOBbIM OPraHN3aLMsIM
[ JonrocpouHble KpeauTbl HeMHAHCOBLIM OpraHM3aLnsM
— KpeauTHblit noptdens B LENoM

UcTtoyHuk: baHk Poccun.

3amenneHne pocTa KpeauTHOro noptdensa B
TOM UAWN UHOW CTENEHM OTMeYasioCb Ha BCEX Cer-
MeHTaX pblHKa, HO HaMBONbLUVMM OHO ObISIO B CEr-
MEHTE KpeanToBaHUsa HaceneHud. lNepeoueHka
PUCKOB KPeOUTOBAHUS HACeneHuda, CBA3aHHasa C
yBEIMYEHMEM O0MN NPOCPOYEHHOMN 3a00/IKEHHO-
CTU B 00OLEM 0ObeMe 3TUX KPeauToB, B COHETaHUN
C NPeanpuHAaTbBIMKU B NOCAedHue roasl Mmepamm
BaHka Poccunm no caepXxruBaHmio Ype3MepHOro Ha-
paLuyBaHnsa HeobecneyeHHOro NoTPebnTENbCKOro
KpeamToBaHUS NpUBena K CHMXEHWIO FOJ0BbIX TEM-
MOB POCTa PO3HUYHOIO KPeauTHOro nopTtdens ¢
31,0% Ha 1 okTa6ps 2013 r. 0o 28,7% Ha 1 aHBaps
2014 ropa. MNpu 9TOM HaMMEHbLUNMKW TeMnammn
pocnn 0O0beMbl JONIFOCPOYHbIX MOTPEOUTENBCKMX
KpeauToB. Npn coxpaHeHUn HaMEeTUBLLENCS TeH-
OEHLUMN MOXHO OXKAaTb HEKOTOPOro CHUXEHUS
cnpoca Ha npeaMeTbl AMTEeIbHOrO NOJNIb30BAHUS.

(0OoBbIe TEMMbI POCTA KPeAUTOBAHUS POC-
CUNCKUX HePUHAHCOBbIX OpraHu3aumm Ha Ko-
Heu roga coctaBunu 12,4% npotme 13,8% Ha Ha-
yano IV kBapTtana. B oTpacneBoii CTpyKkType nopT-
densa KoprnopaTMBHbIX KPEAUTOB, Kak 1 paHee, npe-
obnaganuv KpeamTbl NPeanpuUaTUSM ONTOBOM 1 PO3-
HUYHOW TOProB/n, a Takxke o6pabaTbiBaloOLLEN NPO-
MblleHHOCTU. KpeauTtoBaHme cy6bekToB Ma-
JIOro U cpepHero npeagnpuHuMmartersibCTBa
(MCIT) B okTaOpe—aekabpe pocno onepexaroLiy-
MU Temnamu, Ho gonsa MCI1 B o6uem o6beme npe-
LOCTaBNEHHbIX KPEANUTOB OCTaBanacb yMEPEHHOMN
(okono 4yeTBepTU). B yCnoBusix coxpaHeHUs XecT-
KX TpeboBaHn K PUHAHCOBOMY MOJIOXEHMIO OPU-
ONYECKUX NN, — 3aeMLLVKOB KQ4eCTBO NopTdens
KOPMopaTMBHbLIX KPeaANTOB MPOA0IXKAN0 yy4dllaTb-

' Arperat M2 B HaUMOHANbHOM OMPENeNeHuH.

[JuHaMuKa feHeXHbIX arperaToB
(x ananoruyHoiA pate npepwecTBylowWero roaa, %)
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UcToynmk: baHk Poccun.

cs. [NpocpoyeHHasa 3a40/MKEHHOCTb MO KpeamnTam
POCCUNCKUM HEPUHAHCOBLIM OpraHu3auusam Ha
koHew, IV kBapTana 2013 r. gocTurna YeTbipexneT-
Hero MmuHnmyma (4,3%).

Mo uToram sHBaps TEMIMbl POCTa KpeanToBa-
HUS HEDMHAHCOBLIX OPraHn3aunini BO3pocan o
15,2%. B cermeHTe KpeamnToBaHMs HaceneHns Npo-
OOKUIOCh 3aMeajieHne TEMMNOB pocTa.

B HacToswwee BpeMs ognHamMmmka Kkpeomtosa-
HUS KaK GU3NYECKUX NunL, Tak 1 KOMNaHUN He 9B~
ngetcsa GakTopoMm, CAEPXMBAIOLLNM 3KOHOMMUYE-
CKYIO aKTMBHOCTb. [MprpOCT OTHOLLEHUN Kpepu-
ToB K BBIM B 2013 I. npeBocxoamn 06yCnoBieHHbI
dyHOaMeHTanbHbIMN dakTopamMmm YyPOBEHbL (CM.
Bpe3Kky “AHann3 oTHOLWEHUsS kpeanTos K BBI”).

CohopmynmpoBaHHbie B MPenLecTBYIOLWEM
Bbinycke [loknaga o AeHEXHO-KPeaMTHOM NoAnTm-
K€ OXXMOaHNs OTHOCUTENbHO NPeKpaLLeHns yCKope-
HUS POCTa AEeHEeXXHOoW Maccbl' onpaegannce. Mo-
[OBbl€ TEMMbI POCTA OEHEXHOW MACChI, MOBbILLIAB-
Lmecs B TeveHme 6onbluein yactn 2013 r. BCneacT-
BME MEHEee 3HAYNTENbHOMO NO cpaBHeHMO ¢ 2012 .
HaKOMJeHVs CPeacTB PACLUMPEHHOIO NPaBUTENbCT-
Ba Ha cyeTax B baHke Poccuu n gocturive nokasnb-
HOro Makcumyma B KoHue aBrycta 2013 r. (17,1%),
ctabununampoBanuce. Ha 1 aHBapsa 2014 r. aToT no-
kasarenb coctaBun 14,6%, cHuameLuMcb Ha 1,5 npo-
LLEHTHOIr O NMyHKTa No cpaBHEHWIO ¢ Havanom |V keap-
Tana. Kak n B npegwecTsyowme rogbl, OCHOBHbIM
MCTOYHMKOM POCTa AEHEXHON MacChbl OCTaBanoChb
paclmpeHne 6aHKOBCKOro KpeamToBaHUs 3KOHO-
Mukmn. B nekabpe 2013 r. pocTy AEHEXHOIM Macchl
CnocoOCTBOBAO TakXke Pe3Koe YMEHbLLIEHNE YNC-
ThiX 0093aTeNbLCTB OAHKOBCKOIro CEKTOpa nepes op-
raHamm rocy0apCTBEHHOI 0 yrpaB/ieHNs, CBA3aHHOE
C CE30HHbIM POCTOM OHAXKETHBIX PACXOA0B, COMpPO-
BOXOAIOLLMMCS COKpaLLEHMEM OCTATKOB CPEACTB Ha
OrooKeTHbIX cyeTax B baHke Poccuun n yBennyeHm-
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AHanun3 oTHoLweHus kKpeanTos k BBIT

OnHMM 13 NOAXO0O0B K aHANN3y KPEAUTHOW akKTUBHOCTU B KOHTEKCTE 0OLLESKOHOMUYECKUX TEHAEHLNIA
ABNISETCS COMOCTaBNEHME TEKYLLEN OMHAMUKN KPEAUTHbBIX arperaTtoB C pacyeTHbIM “PaBHOBECHbBIM” 3HAYEHU-
eM. B M1poBOM NpakTnke B pamMkax Takoro nogxoaa npeanaraercsd NpoBOANTb NapamMeTpu3aumnio COOTHOLLEHWS
MexXay Kpeamtamm M OCHOBHbIMU MaKpO3KOHOMUYECKUMW MOKa3aTeNsiMm Ha OCHOBE AaHHbIX MO BblIOOPKE CTpaH
1 3aTEM MCMOJIb30BATb OLLEHEHHbIE MOLEN 19 aHaNM3a KPeOUTHON aKTUBHOCTU B OTAENIbHO B3ATON 3KOHOMMW -
Ke. Takoro poga nccnegoBanue’ 6b10 NnpoBeaeHo crneunanuctamun ELLB ana ctpaH LieHTpanbHon n BocTo4uHom
EBponbl. Ha ocHOBE NATY MOAENen? 3 ymcna NPeanoXeHHbIX Obl10 OLLEHEHO “PaBHOBECHOE” USMEHEHME OTHO-
weHus kpeamtoB kK BBIM B Poccuu. Mpu onpeneneHHbix JonyueHnsx® o0Lmii paBHOBECHbIN MPUPOCT MOXET
ObITb pacnpefesieH No PasMyYHbIM CEKTOPAM SKOHOMUKM.

Ha 0CHOBHbIX CErMeHTax pOCCUINCKOro KPEANTHOrO PbliHKA AMHaMMKa 00 bEMOB KPEANTOBAHUS CYLLLECTBEH-
HO pasnuyanacb. B cermeHTe KkpeanToBaHns HEPUHAHCOBbLIX OPraHn3auui B NocnegHne rogpl cutyaumus 6bina
CPaBHUTENIbHO CTabUIbHOW, PAaBHOBECHbIE TEMIbI POCTA KPEAUTHOIO NOPTdENS HE3HAYUTENBHO NPEBbLILLIANIN TEMIMbI
pocta BBI1, a dakTrnyeckme TeMmbl pocTa KpeanToBaHus Obinv 6113k K “paBHOBECHOMY” YPOBHIO. Jlnwb B 2013 T.
COOTHOLLEHWE KpeamToB HeUHAHCOBbLIM OpraHn3aumam 1 BBl ctano pactu, NpeBbICUB “PaBHOBECHbIN” YPOBEHb.

B cermeHTe pO3HMYHOro KPeAMTOBAHMS COXPAHSAETCS 3HA4YUTENbHbIN MOTEHLUMAn pocTa, npudyemc 2012 .
daKTN4eCKUN POCT KPEAUTHOro NopTdens npesbILlan A0BOJIbHO BbICOKMA PaBHOBECHLIN TeMMN pocTa. Jlvwwb B
2013 r. paHHbIV pa3pbiB CTabUIM3MPOBANCS, a K KOHLYY rofa HaMeTUI0Cb ero cokpalleHne. 9ToMy MO Cno-
cobcTBOBaTh Mepbl BaHka Poccun no caepXXmBaHnio N30bITOYHOrO POCTa HE0OeCne4eHHOro NoTpebunTenbCKo-
ro KpeamnToBaHUS.

HaxoxaeHve oakTn4eckoro npMpocTa OTHOLLEHNS KpeaumToB K BBl Bbille paBHOBECHOIO B MPUHLMIMIE MO-
XET MHTEPMPETUPOBATLCA KaK “NeperpeB” pbiHKa KPEAUTOBAHMS. B TO e Bpems Tekyllee pacxoxaeHme haktm-
YeCKNX 1 “paBHOBECHbIX” YPDOBHEN (0COOEHHO B CEKTOPE HEDMHAHCOBbLIX OPraHn3aLmin) chopmMmMpoBanoch B nNep-
BYIO 04epeb He 13-3a YCKOPEeHUS GakTUHECKOro pocTa KPEeAMTHbIX arperaTtoB, KOTOPbLI NpeacTaBngeTcs cba-
JIAHCMPOBAHHBIM B CPEAHECPOYHONM NEPCNEKTUBE, a N3-3a CYLLECTBEHHOIO NageHns “paBHOBECHOM0” YPOBHS,
0OYCNOBIEHHOIO CHUXEHMEM 3KOHOMUYECKOW aKTUBHOCTU. TakuM 00pas3oMm, TEKYLLMIA POCT KPEAMTOBAHUS HE
00693aTeNIbHO A0HKEH PaCCMaTPMBaTbCS Kak HEYCTONYMBLIN U HECYLLMIA B cebe pucku Ang G1uHaHCOBOM CTabuiib-
HOCTU. TEM HE MEHEE MOXHO YTBEPXAATh, YTO POCT KPEAMTHbIX MOKa3aTeNer B NOCneaHMeE KBapTasbl Obll 3HAYN-
TEJbHO BbILLE, YEM MOXHO ObI1I0 OXMaaTh UCX0AS U3 ANHAMUKN GyHOAMEHTabHbIX (GaKTOPOB, U, COOTBETCTBEH-
HO, CKOpee BCEro He ABSJICA MPUYMHON 3aMeOJIEHNA 9KOHOMMYECKOro pocTta. Mpn coxpaHeHnn CNOXMBLUMXCS
TEHOEHUMI MOXHO OXUAATb, YTO B CPEAHECPOYHOM MEPCMNEKTMBE TEMIMbI POCTA KPEeAMTOBAaHUSA Ha BCEX CErMeHTax
KPEeANTHOro pbiHka 6yayT HECKObKO NPEBbLILLIATbL PABHOBECHLIV YPOBEHb, MPUYEeM paspbiB Mexay pakTUiecknum m
PaBHOBECHbLIM YPOBHEM 15 KOPMNOPATUBHOIO 1 PO3HUYHOIO KPEeANTOBAHUS YMEHbLLUUTCS.

dakTnyeckoe n “paBHOBECHOE” U3MEHEHHUE OTHOLLEHUS KpeauToB K BBI
(npupocr 3a 4 kBapTana, NPOLEHTHbIX MYHKTOB)
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[ManasoH OLEHOK PaBHOBECHOTO NPUPOCTA OTHOLLEHMS kpeauTos K BBIT
= (bakTn4eckuii NPUPOCT OTHOLLEHNS KpeauToB K BBI

UcToyHuk: pacqeTsl baHka Poccun.

[l1anasoH OLEHOK PaBHOBECHOTO NPUPOCTA OTHOLLEHMS KpeauTos K BBIT
= (bakTnyeckuii NPUpOCT OTHOLLEHNS KpeauToB K BBI

UcToyHuk: pacyeTsl baHka Poccun.

' Moppo6Hee cm.: Egert, B., P. Backe and T. Zumer. 2006. Credit Growth in Central and Easter Europe: New (Over) shooting stars? ECB Working Paper No. 687.

2 \cnonb30BaHHbIe MOAEM NPEACTaBAsoT COO0I ypaBHEHNS 3aBUCUMOCTI MOKasaTensl OTHOLIEHNs! KpeauToB K BBIT oT psiaa Makpo3KOHOMUYECKMX

uHamkatopog: BBI, BBI ¢ yueTom MMMC Ha oLy Hacenexus, 3a0KEHHOCTM N0 KPEAVTaM roCyLapCTBEHHOMY CEKTOPY, MPOLIEHTHOM CTaBKY MO Kpeau-
Tam, Cnpeaa Mexay NPOLEHTHLIMU CTaBkamu Mo KPEAUTaMm U Aenosutam, TEMMOB HOAILMN.

® Mpegnonaranock, 470 “paBHOBECHOE” M3MEHEHME KPEaMTHBIX arperaToB, He CBS3aHHOe C konebaHusimMu Temnos pocta BBI1, obecneunBaeTcs paBHo-
MEpPHbIM TEMMOM POCTA 3a[0MKEHHOCTM N0 KPEAUTAM BO BCEX CEKTOPAX SKOHOMUKY. B TO xe Bpems “pDaBHOBECHOE” M3MEHEHWE KPEANTHbIX arperaTos,
06ycnoBneHHoe konebanusmm Temnos pocta BBIT, obecneunBaeTcs peanbHbIM TEMMIOM POCTA 3af10/KEHHOCTY MO KPEAMTaM B CEKTOPax HeUHAHCOBbIX
OpraH13aumii 1 LOMALIHVUX XO3SCTB B COOTHOLLEHMM 1:2, 4TO COOTBETCTBYET COOTHOLLEHMIO KOSPOULIMEHTOB 3NACTUYHOCTY MO AOXOAY, NONYYEHHOMY
MY OLIEHKE CEKTOPASIbHBIX YHKLMI Crpoca Ha KpeauTel B Poccuu, a Takxe B Apyrix 3KOHOMMKAX C Pa3BUBAIOLLMMUCS PbIHKAMM.
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OuHamuka LWMPOKON AEHEXHOI MacChbl
(BKNap pasnuyHbIX KOMMOHEHTOB
B rofj0Bble Temnbl npupocTa, %)
28
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] HannyHble geHbru

@ [lenoauTbl HaceneHus (B pybnsix)

[ [lenosuTbl HaceNeHNst (B MHOCTPaHHOI BaslOTE)

I [lenoauTsl HedMHAHCOBLIX OpraHu3aumii (B pyonsix)

[ Neno3uTbl HeMHAHCOBLIX OPraHN3aLmii (B MIHOCTPAHHOI BaNOTE)
1 lenoautbl He6aHKOBCKMX GUHAHCOBbIX OPraHM3aLyii

— Lunpokas aeHexHas Macca

UcTtoyHuk: baHk Poccun.

emM 06bemMoB GAHKOBCKOro KpeauToBaHUsA perno-
HaJIbHbIX OPraHOB roCYy0aPCTBEHHOIO YNpaBieHNS.

KpynHenwmnm KOMMNOHEHTOM OEHEXHOW Mac-
cbl B 2013 r. octaBanucb Aeno3nTbl HACENEHUS.
HecmoTps Ha CHMXKEHME HOMUHAJTbHBIX EMO3UTHbBIX
CTaBOK, r00Bble TEMIblI POCTA AENO3MTOB Hacere-
HUS B TEYEHME BCErO roga Haxoauamch B auanaso-
He oT 18 0o 22%, yCTOM4YMBO NpPEBbILIAs TEMMbl POC-
Ta opyrnx KOMNoHeHToB (Ha 1 aHBaps 2014 r. rogo-
Bble TEMIMbI POCTa AeN03UTOB OpraHmM3aunin cocta-
BUnn 14,2%, HannuHbix aeHer — 8,6%), Bcneacrame
yero 409 0eno3nTOB HaCeIEHUS B EHEXHOM Mac-
Ce NOCTENEHHO yBenm4ymeanacb. OnepexanLumn
POCT 0en03UTOB HACENIEHWS MO CPaBHEHMIO C AErO-
3uTamMm opraHusauuii Mor ObiTb CBA3aH C 3ameaJie-
HMEM 9KOHOMMNYECKOI0 POCTa M COXPAHEHVEM CpeL-
HECPOYHOW HEOMPEOENEHHOCTN SKOHOMUNYECKON
cuTyaumm, cnocoOCTBYIOLLMM COXPAHEHMIO CKJTOH-
HOCTW HaceneHus kK cOepexeHnio 1 orpaHnYMBalo-
LWMM PUHAHCOBbIE PECYPChI OpraHuU3aLnii.

B IV kBapTane 2013 r. coxpaHaancb Ce30H-
Hble 3aKOHOMEPHOCTU B AMHAMUKE OCHOBHbIX fe-
HEXHbIX arperaToB, HabnogaBLLINECS B NPeaLLecT-
ByloLLMe roapbl. BloaxXeTHble pacxoabl B KOHLE roga
crnocobCcTBOBaNM YCKOPEHMIO POCTa OCTATKOB Ha
cyeTax opraHmsaumini (3a IV kBaptan o6bem Teky-
WKUX 4ENO3NUTOB OPraHm3aumin yBenmyinacsa Ha
12,1% npotmB 0,1% B Il kBapTane, CPO4YHbIX 4EMO-
3uToB — Ha 14,1% npoTtume 0,4%). Beinnata BO3Ha-
rpaxgeHui no nToram roga cnocobcrTesosana poc-
Ty BKnagoB HaceneHnus (3a IV keapTan o6bem Teky-
LMX 0eno3nToB HaceneHna ysenunumnncs Ha 20,5%,
Torga kak B lll keapTane oH cokpatuica Ha 3,7%,
00bEM CPOYHBIX 4EMO3MTOB BO3POC Ha 4,6% npo-
T™B 2,5% B npeaplayuwem keaptane). O6bem Ha-

OcHOBHbIE aKTMBbI GAHKOBCKOM CUCTEMbI
M LUIMPOKasi AeHeXHasa Macca
(ropoBoii npupocT, TpaH. pyo.)

2011 2012 2013 2014

] YucTble MHOCTpaHHbIe akTuebl barka Poccum (BP)

[0 YucTble MHOCTPaHHBIE aKTMBbI KPEANTHBIX opraHiu3aumii (KO)

I Yuctble TpebosaHus BP k opraHam rocyaapCTBEHHOMO YNpaBneHus
I Yucrble TpebosaHus KO k opraHam rocyfapcTBEHHONO ynpaBneHus
[0 Tpebosanms KO k HeMHAHCOBLIM OPraH13aLMsiM 1 HACENEHNIO

] YucTble npoume akTuBbl

— LLiupokas feHexHas macca

UcToyHuk: baHk Poccun.

JNINYHbIX AeHer B o6palLeHnn, CHU3NBLLUUKCA B
Il keapTane Ha 0,9%, 3a |V kBapTan yBennuunics Ha
8,9%. 310 ObINIO CBA3AHO NpexXae BCEero ¢ pocTom
HaNMYHbIX AeHer B Aekabpe, B NnpenaBepum HOBO-
rogHMX NpasgHMKoB. MpupocTbl 60NbLLIMHCTBA Oe-
HEXHbIX arperaTtos, ykadaHHbIX Bbiwe, B Il n
IV kBapTanax 2013 r. 66111 CONOCTaBUMbI C aHaN0-
MYHBLIMU NOKa3aTeNgaMu NpeaLecTByYOLLEro roaa.

Temnbl pocTa geHexHown maccol B 2013 r.
HECKOJIbKO MpeBbIlany ypoBeHb, COOTBETCTBYIO-
WM OUHAMMKE OCHOBHbIX MakpO3KOHOMUYECKMX
nokasatenen (CM. Bpe3ky “AHanmM3 MOHETapHbIX
pas3pbiBOB”).

B IV kBapTane, kak n B TedeHune scero 2013 r.,
konebaHus kypca pybns He okasbiBasiv BblpaXeH-
HOI O BJ/INSIHWA Ha BaJIIOTHYIO CTPYKTYPY OEMNO3UTOB
HaceneHus. Jonnapusauusa 0eno3nToB Hacee-
HUSA ocTaBanach B gnanasoHe 17—18%, cnoxuvBs-

YpoBeHb gonnapusaumu aeno3utos (%)

a1 g A A
BHAA— a A 9

21 L -

21+ ! A

20 / \VA\/ I\/J

19 v V/

18 ’\ ~ N\ o~
NN

10 2011 2012 2013 2014

— [lenoauTbl Hacenexms
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— Bce penoautbl

Uctoynmk: baHk Poccun.
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AHann3 MOHeTapHbIX Pa3pPbIBOB

JaHHble 06 N3MEHEHMM KOJIMYECTBA EHET B 3KOHOMUKE coaepxkaT uHdopmauuio, Heobxoanmyio onsa ad-
beKTNBHONM peanmsaunm AeHEXHO-KPeOUTHOM NoanTukn. OgHaKko afis CoOAepXaTenbHON MHTepnpeTaLmm 9Toro
nokasarens Heo6xoaoMMO MCMOJIb30BaTh ONPEAENIEHHbIE KPUTEPUM AN ANArHOCTUPOBAHUS TOro, HACKOJIbKO
ObICTPO NN MEANEHHO OTHOCUTESIbHO ANHAMUKN dyHAaMeHTanbHbIX GakTOPOB pacTeT AeHexHas macca. Oa-
HVM 13 HanBoee PacnpPOCTPaAHEHHbIX MOAXOA0B K TAKOr0 PoAa aHaNN3y SABNSETCA OLeHKa PyHKLMKM Cripoca Ha
OeHbrn, NpeacTaBasiowas cobor COOTHOLWEHME MeXAY AEHEXHOW Maccor 1 pakTopamun, onpeaensiolmmm
noTPeBbHOCTb 3KOHOMMKM B AeHbrax. Ha ocHoBe GyHKLMM Crpoca Ha AeHbIM MOXET ObITb paccynTaH nokasa-
TeJIb MOHETAPHOI0 PaspblBa Kak OTKIIOHEHVE PaKTMYeCKOro 3Ha4eH1s EHEeXHOro arperara oT pacyeTHOro ypos-
HS1, COOTBETCTBYIOLLEMO TEKYLLMM 3HA4YEHNSIM OCHOBHbIX MaKPO3KOHOMUYECKNX NHANKATOPOB. Ha pucyHKe npea-
CTaB/eH AnanasoH 3Ha4YeHNN MOHEeTapPHbIX Pa3pPbIBOB, PACCYUTAHHbIX A1 POCCUIACKOA SKOHOMUKN'.

YBenuyeHne MoHeTapHbix pa3pbiBoB B 2009—2010 rr. CBUAETENLCTBYET O TOM, YTO YCKOPEHME pOCTa Ae-
HEXHbIX arperaToB MPOUCXOAW0 3HAYUTENBHO ObiCTPEe, YEM BOCCTAHOBMIEHNE TEMMOB POCTA PACYETHOrO 3HaYe-
HWs cnpoca Ha geHbr. B 2011—2012 rr. no Mepe CHYXEHNs TEMMOB POCTa AEHEXHbIX arperaTtoB AMHaM1Ka MOHe-
TapHbIX Pa3pbIBOB CTAOMNN3NPOBaNach. YCKOPEHME TEMMOB POCTa AEHEXHOM Macchl B Havane 2013 r., nponcxo-
[OVBLLEE B YCJIOBUSIX 3aMEJIEHNS 3KOHOMUYECKOWN aKTUBHOCTU, HE COOTBETCTBOBAJIO ANHAMUKE U APYrX Makpo-
9KOHOMMYECKMX NokasaTenen. 3To BHOBb NPUBENO K GOPMUPOBAHMIO NONOXKUTENbHBIX MOHETaPHbIX Pa3PbIBOB.

3HayeHne MOHETaAPHOro pa3pbiBa (TO ECTb Er0 HAXOXAEHME B MOJIOXKUTENBHOM UKW OTPULLATENBHOM 00-
J1aCTn) MOXeT paccMaTpmBaTbCs Kak XxapakTepucTnKa COCTOAHUA MOHETAPHOM Chepbl SKOHOMUKM, OLHAKO A0JIX-
HO MHTEPMNPETUPOBATLCS C OCTOPOXHOCTbIO. Tak, COXPAHALLMIACS B HACTOSILLLEE BPEMS MOJIOXKMUTESIbHbIN MOHE-
TapHbIA Pa3pbiB CBUAETESIbCTBYET O TOM, YTO COOTHOLUEHUS MakpO3KOHOMUYECKUX MoKasaTenen, BXOAALWMX B
GYHKUMIO cnpoca Ha AeHbIN, HE HAaXOAATCS B PABHOBECUU (TO €CTb B 3KOHOMMUKE UMEETCS U3ObITOYHAS AEHEX-
Has macca). TeopeTnyeckm CyLLeCTBYET HECKOJIbKO BO3MOXHbIX BAPMaHTOB BOCCTAHOBJIEHNS TAKOrO PaBHOBE-
cus. Bo-nepBbix, 3TO MOXET NPOU30MTY B Pe3ynbTaTe 3aMensieHnsa pocTa AEHEXHON Macchl. [TloMrUMO 3TOro,
BO3BPAT K PABHOBECUIO MOXET MPOU30MTU U NPU HEM3MEHHBIX TEMMAX POCTa AEHEXHOMN MacChl 32 CHET yCKope-
HMS TEMMOB POCTa NokKasatenien, onpenensioLmx Cnpoc Ha AeHbrv (HaNnpMMep, 3a CYET MNOBbILLEHWS 3KOHOMMW -
4YeCKOM akTMBHOCTU NN YPOBHS LIEH Ha TOBapPbI 1 YCIly-

'V WV Ha aKTuBbI). B CBA3M C 3TUM NONOXUTENbHbIN MO-
HETapHbI Ppa3pbliB MOXET PacCMaTPUBATLCHA Kak MHON -
KaTop OTCYTCTBUS CAEPXMBAIOLLErO BIUSHUA HAa 9KOHO- 3
MWYECKNI POCT CO CTOPOHbLI MOHETapHbIX paKkToOpPoB., a
TakXXe Kak MHOMKATOP COXPaHSAIOLLMXCA MHONALUNOHHBIX
puckoB. Takxe Henb3a UCK/YaTb, YTO PaBHOBECHOE
COOTHOLLEHME MeXAY AEeHEXHON MacCon 1 ApYrMMu
MaKpPO3KOHOMUYECKMMN NHANKATOPaMU N3MEHUIIOCH
BCrencTeme TpaHchopmaLmm B NOBEAEHNN 3KOHOMMU-
YeCKUX areHTOB B MOC/IEKPUSUCHbIN nepuog, (1an Jio-
ObIX Apyrnx GakToOpPOB, HE YYTEHHbIX B MCMOb3YyEMbIX
OYHKUMSAX cnpoca Ha AeHbrn). B aTomM cnyyae Haxox-
[EeHVEe MOHETapHOro paspbiBa B MOJIOXUTENLHON 06-
JJacTV MOXET He CBUAETEeNbCTBOBAaTh O CYLLLECTBOBaHNN  —41
nucbanaHCcoB B 9KOHOMUKE M MOXET HE UMETb MaKpO- =
g

MoHeTapHble pa3pbiBbl
(cTaHpapTHbIE OTKNOHEHMS)

9KOHOMUYECKMX NocneAcTBUin. OQHaKo ecnm 3T n3me-
HEeHUS FBAAOTCA BPEMEHHbIM siBlIeHneM, 3@ eKThl,
CBSI3aHHbIE C HANIMYMEM U3ObLITOYHON AEHEXHON Mac-
Cbl, MOTYT Ha4aTb NPOSIBASTLCS MO MEPE HopManu3auum
cuTyaumu.

I k8. 2010

I k8. 2011
I k8. 2012
| k8. 2013

[l1anasoH OLEHOK MOHETApHbIX Pa3pbiBOB
10—90 nepceHTMnM aranasoHa OLEHOK MOHETAPHBIX Pa3pbiBOB
B 25—75 nepceHTUM Avana3oHa OLEHOK MOHETAPHbIX Pa3pbiBOB

UcToynuk: pacyeTs! baHka Poccun.

! Metoponoruio pacyera noppobHee cM. B cTatbe Krupkina, A., Ponomarenko, A. (2013). “Money demand models for Russia: A sectoral approach.”
Bank of Finland, BOFIT Discussions Papers 31.

wemcsa B Havane 2013 ropa. B nekabpe 2013 r. n
aHBape 2014 r., HeCMOTPS Ha 3aMETHOE CHUXeHne
HOMWHANbLHOro kypca py6ss, 06beMbl BaOTHbIX
[0eN0O3MTOB HACEeJIEHUS B A01/TAPOBOM BbIpaXeHnmn
MnoyYTK He yBenmuunuchb. Mo npenBapuUTeNbHbIM
OaHHbIM, 0OBbEMbI HANMMYHOW MHOCTPAHHON Basto-
Tbl Ha pykax y duanyeckux nuu, B nekabpe 2013—
aHBape 2014 r. ysennunnmucb Ha 2,6 mnpa. oonn.
CLLUA, HO ocTaBasiMCb OTHOCUTENBLHO HEBENKU B

CpaBHEHUM C 06BEMOM BKNaA0B HAceneHus B 6aH-
Kax. B TO e BpeMs xapakTepHoe aas npenwecT-
BYIOLLIMX JIET COKpaLleHMe B KOHLLE roga OCTaTKOB
Ha TEKYLLMX BaIIOTHbIX CHETAX OpraHM3aLni B aHa-
mM3npyemsblin nepmnop, 66110 HEBENMKO, a B AHBape
2014 r. cMeHnNoCb pe3kmm pocToMm. B pesynbtate
Ce30HHOEe CHUXeHune aonnapusaunm oeno3nToB
opraHmnsaumii B koHue 2013 r. 6bi510 cnabee, 4em B
npeaLwecTByOLWME roapl.
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1.3. BHyTpeHHHe 3KOHOMUUYECKHE YCAOBUS

B 2013 r. poccuiickasi 5KOHOMuKa pa3BuBa-
J1acCb B YCJ/I0BUSIX HU3KOIO BHELLIHEro cripoca v caa-
60vi NoTPEebUTE/IbCKOV M MHBECTULIMOHHOM aKTUB-
HOCTU. IHAEKCbI NpeanpuHMMaTesibCKko yBepeH-
HOCTV OCTaBa/IMCb Ha HU3KOM yPOBHE. Pa3pbiB Bbi-
nycka Haxoawscs B cnabooTpuuatesbHov obaac-
TU, HECKOJIbKO CAEPXMNBAs POCT LieH. [TpeBbiLLeHne
UHASUmeri LesieBoro MHTepBasia ctaso pesysibTa-
TOM YXYALLUEHWNS] KOHBIOHKTYPbI PbIHKOB OTAE/IbHbIX
rpynm npoAoBOJIbCTBEHHbIX TOBAPOB M 0C1a0/1eHns
pyb6sisi, B 3Ha4YNTE/IbHOU Mepe 00yC/1I0BJI€HHOIroO
BHeLuHuMu pakTopamm. B utore B 2013 r. uHpas-
LMs NPakTUYECKU OCTaslacb Ha YPOBHE Mpeabiay-
wero roga.

PeanbHbi ceKkTOp

Temnbl pocta BBl B Il kBapTane 2013 r., kak
1 B NpeabiayLiem ksaptane, coctasunm 1,2% k co-
oTBeTcTBYyloWeMy nepuoay 2012 roga. OTpuua-
TenbHbI Bknag B npupocTt BBl BHecnn ontoBas
TOProeas, NPON3BOACTBO 3IEKTPOIHEPTUN U
cTpouTtenbcTBo. OKoNo 1 NPOUEHTHOrO NyHKTa Npu-
pocTta BBI1 B Il kBapTane 66110 chopMnpoBaHo 3a
cyeT onepauuii ¢ HeaBUXMMbIM UMYLLLECTBOM U
NPOM3BOACTBA ycNyr B GUHAHCOBOW AEATENBHOCTU,
npuv 3TOM BKJ1a, 3TUX BUAOB AEATENbHOCTY B NMPU-
pocT BBIT cHuxancs.

JdnHamMmmnka MakpO3KOHOMMYECKUX MHAMKATO-
poB B IV kBapTase CBUAETENbCTBYET O HEKOTOPOM
MOBbILLEHNN 9KOHOMNYECKOW aKTMBHOCTMW, KOTOPOE
BO MHOIOM OblJ10 00YCNOBIEHO BbICOKMM YpOXaem
OCHOBHbIX CEJIbCKOXO3SMCTBEHHbIX KYNbTYp U Ka-
neHpapHoiM GakToOpoM, 8 UMEHHO CMeLLEHNEM
CPOKOB ero cb6opa Ha OKTAOpPb—HOA06Pb.

MpupocT NPOMBILLIEHHOr0 NPOM3BOACTBA
M 3arpy3ka npoM3BOACTBEHHbIX MoLHOCTeN (%)

Mpoun3soacTeo 3arpyska
15,0 83
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— Tpou3eoacTeo (aexadpb 2009 r. = 100%, ¢ UCKIoYeHUeM Ce30HHOCTH)
— 3arpyska (MPOMBbILLIEHHOCTb)

UcTtouruku: Pocctar, pacyeTsl baHka Poccum,
Poccuifickuii akoHoMu4eCkmii 6apomeTp.

B IV kBapTane otmeyancs HeGonbLLIOoW pocT
MPOMbILUJIEHHOIO NPON3BOACTBA (C UCK/IIOYEHU-
€M ce30HHoro dakrtopa). Beinyck npoaykumnm o6-
pabaTbiBalOLWMX NPON3BOACTB MNOBbLICUIICA BCNE -
CTBME NOBbLILLEHWS TEMMNOB POCTa B psae NHBECTU-
LLMOHHO OPUEHTUPOBAHHbLIX NPON3BOACTB (TPaHC-
NMOpPTHbIE CPEACTBA, 3N1eKTPOOOOPYAOBaAHME, XUMU-
yeckas NpoayKLmMs), a Takxe BblMycka TOBapOB Mo-
TpebuTenbckoro HazHavyeHus. HeraTuBHbIN BkNag,
B ANHAMMKY NPOMbILLIEHHOrO NPOM3BOACTBA BHE-
CJ10 CHWXEHWE BbIpaboTKM Tensna 1 aN1eKTpoaHep-
run n3-3a aHOMaJsibHO TEMJION NOroapl B HOSOpe—
nekabpe. HonkaTopbl HACTPOEHUIA NPOM3BOANTE-
Nen ocTaBannch Ha HU3KOM YPOBHE. 10 MHEHMIO py-
KoBOOUTENEen npennpuatun, cpegm GakTopos,
CAEPXMBaBLUMX POCT BbiNycka, Nnpeobnaganu Bbl-
COKMI ypOBEHb HaNOroo6/0XeHNs, HegoCcTaToK
dUHAHCOBbBIX CPEACTB, a TakxkXe HeJO0CTaTO4YHbIN
CMpOoC Ha NPOAYKLMIO NPeAnpUaTUA Ha BHYTPEHHEM
pblHKe (B 06pabaTbiBaloLLmMX NPOM3BOACTBAX).

HecMoTps Ha HEKOTOPOE NOBbILLIEHMNE 3KOHO-
Muyeckomn aktmeHoctu B IV kBapTtane 2013 r., ro-
BOPUTb O NpU3HaKax ynydleHUss 9KOHOMUYECKOMN
cuTyauun npexaespemeHHo. B 2013 r. npupocTt
BBI1 coctaBun 1,3%.

BO3MOXHOCTM HapalimBaHus 0ObEMOB Bbl-
nycka TOBapOB 1 YC/yr OCTaBaJIMCb OrpaHMYEHHbI-
Mn. 3arpyska pakTopoB NPOM3BOACTBA B MPOMbILLI-
JIEHHOCTM — Ha BbICOKOM ypoBHe. CnoxwuBLuascs
CUTyaums ykasbiBaeT Ha HU3KYI0 9PPEKTUBHOCTb
NPOV3BOACTBA U CBA3AHHbIE C HEW BbICOKME TPY-
[03aTparThl.

3arpyaka pabouyeii cusbl OCTaBanacb OTHOCU-
TEJIbHO BbICOKOW B YCIOBUSIX OTCYTCTBUS pOCTa YMC-

lMpombiLneHHoe NPOU3BOACTBO MO BUAAM AESATENbHOCTH
(npupocT B % K COOTBETCTBYIOLIEMY MECSILLY
npeablayLLEro roaa)
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— J106bl4a NONE3HbIX UCKOMAEMbIX
— O6pabatbiBatoLLye NPou3BoaCTBa
TpoM3BOACTBO U pacnpe/eneHue aNeKTPO3HEPT U, rasa v Bofbl

UcToynuk: Poccrar.
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WUnpexcol npennpuﬂumaTenchoﬁ YBEPEHHOCTU No BuAam
REeATeNIbHOCTH (ﬂpMpOCT B % K COOTBETCTBYIOLLEMY Mecsauy
npeabipyuiero roga ¢ UCKNK4YeHuem Ce30HHOCTM)
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— [lo6bl4a nosnesHbIX 1CKONaeMbix
— O6pabarbiBaioLuyie NpoK3BOACTBA

UcTtoynuk: Poccrar.

JIEHHOCTN 3KOHOMMUYECKU aKTUBHOIO HaCeseHus.
YpoBeHb 6e3paboTuLbl C UCK/TIOYEHNEM CE30HHO-
ro dakTopa B TeyeHume nepsoro noayrogus 2013 r.
[0EeMOHCTpUpoBas cnabhblii POCT, a2 BO BTOPOM MoJy-
roamu ctabunmuanpoBancs Ha ypoBHe 5,5—5,6%.
OpHako HU3KKne 3HavYeHns ypoBHs 6e3pabo-
THUbl camMmuy No cebe He JaloT 4OCTaTO4YHO OCHOBA-
HUI ONg TOro, 4ToObl caenaTh BbIBOA O NeperpeTo-
CTM pblHKA TPyAa U, COOTBETCTBEHHO, BO3MOXHOM
NMPONHPAAUMOHHOM BANSHUKN, NOCKOJbKY OHU He
YYUTBIBAIOT TEHAEHUMN K ECTECTBEHHOM YyObINN Ha-
CeneHns U CyLLLECTBEHHbIX [OJITOBPEMEHHbIX U3Me-
HEHNI gemorpaduyeckon n obpasoBaTesbHOMN
CTPYKTYpbl paboyein cunbl (Takmx Kak NOHMXEHNE
[ONen rpynn ¢ TpaamMuMOHHO BbICOKMMM NokasaTe-
namm 6e3paboTuLbl — MOJIOAEXU U NoOelh C He-

Crpykrypa npupocta BBIl
Mo 3/1leMeHTaM UCNOJb30BaHUS

TPOLIEHTHBIX NYHKTOB IpoueHToB
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Pacxozbl Ha kKoHe4YHoe NoTpedeHNe LOMOX03ANCTB
Il Pacxogibl Ha KOHEYHOE MOTPEDEHME OPraHOB FOCYNPaBEHMS
BanoBoe HakonneH1e OCHOBHOTO kanuTana
W3meHeHve 3anacos MOC
YucTiit akenopT
— Temn npupocTta BBI (npaBas wkana)

WNcToynnkn: pacyetsl banka Poccuu, Poccrar.

BbICOKMM YPOBHEM 00pa3oBaHus). DTN CTPYKTYP-
Hble N3MeHeHUsa GopMupyroT 6onee BbICOKUN, YEM
HECKOJIbKO JIET Ha3aa, YPOBEHb 3aHATOCTU, HE OKa-
3bIBAKOLLMI AaBNEHUS HA MHDA[UMIO.

YXyouieHme cuTyaumm Ha pbiHKe Tpyaa v rno-
TPeOUTENBCKNX OXMAAHNIA, 3aMeaIeHe POCcTa pe-
asbHbIX AEHEXHbIX J0X040B HaceneHns 06ycnoBu-
I YMEHbLUEHNE MO CPAaBHEHMIO C NpeabiayLinum
rogoM TEMMOB POCTa NOTPEOUTENbCKUX PacXo-
A0B A0MAaLUHUX X039iCTB Kak B lII—IV kBapTanax,
Tak n B 2013 r. B uenoM. TeM He MeHee X BKiag, B
3KOHOMWYECKNI POCT Cpeaun 31eMEHTOB UCMNOJb-
3oBaHusa BBI1 ocTtaBancsd camMbiM 3HAYUTESbHBIM.
MoBbILEHNIO NOTPEOUTENLCKOW aKTUBHOCTU CMO-
co6CTBOBAIO COXPaHEHNE OTHOCUTESIbHO BbICOKNX
TEMIMOB POCTa PO3HMYHOIro KpeamToBaHusa. C nc-
KJTIO4YEHMEM CE30HHOCTUM TeMMN pocTa 06opoTa po3-
HU4YHOM Toproenu B IV KkBapTane no CpaBHEHMUIO C
npenbiaywmm KBapTasaoM yckopunca. B ycnosusax
COXPaHSAIOLWENCH TEHOAEHUNN K CHUXEHUIO CTaBOK
no Bknagam ass Gusn4eckmnx N1y, Temn NnprupocTa
cbepexeHunii HaceneHns B 6baHkax B IV kBapTane 3a-
mMennuncs. Ha ¢poHe MeHbLIero, 4em B npeabiay-
uemM KBapTane, yaelwieBieHnsa pyonsa gonsa nokyn-
KN HaJN4YHOW MHOCTPaHHOW BasoTbl B CTPYKTYpE
MCMNONIb30BAHMS OEHEXHbIX OOXOA0B HAaceneHus
YMEHbLUMACh.

YBenunyeHme opursnyeckmx 06 beMoB SKCNop-
Ta n 3amensieHre TEMMOB POcTa UMNopTa Ha poHe
COKpaLleHNs MHBECTULIMOHHOIO cnpoca n ocnao-
NeHns pyonsa obecrnedymnu NoNoXUTENbHbIN BKNag,
yuctoro akcnopta B AnHamuky BBI1 B Il kBap-
Tane. o oueHkam, B uenom B 2013 r. nprupocT ync-
TOro akcnopTa Obis1 OTPULATENbHBIM.

Jvnamuka 060poTa po3HUYHON TOProBAM, peanbHOM
3apa0oTHOI NnaThl M HACTPOEHUIA NOTpeduTENeil
(npupoct B % K COOTBETCTBYIOLLEMY KBapTany

npepbinyLLero ropa)
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~— 060pOT PO3HNYHOI TOProBAM
PeanbHas 3apaboTHas nnara

— VHpekc noTpebuTesnbCKoi YBEPEHHOCTH (NpaBast Lukana)

UcToyHuk: Poccrar.
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O6o6LwarLwmnii MHANKaToOP pbiHKa TpyAa

4yio Cuiy. OTO HALLIO OTPaXeHME B AuHaMuke 0606-
LIAIOLLEr0 MHAMKATOPA PblHKA TPYAA, MOCTPOEHHOr 0 Mo
16 nokasatensaM, NMOO OTpaxkaloLMM anbTepPHATUB-
Hble UCTOYHUKN MHDOpMaLmn, nMbo copepXaTenbHO
BbICTYMaIOLVM aJibTEPHATUBOM NMOKasaTesiio YPOBHS
6e3paboTuupl’. CoBMeCTHasa oMHamMmka ypoBHsa be3pa-
6oTuLbl 1 0606LAI0LWLEr0 MHANKATOPA NPUBEAEHA HA
PUCYHKe.

O6paLuatoT Ha cebs BHMMaHWe aBa HabnioaeHUs.
Bo-nepBbIX, 9TO pacxoxaeHne guHammnkm obobLiatoLe-
ro uHOouKaTopa ¢ AUHAMUKON YPOBHSA 6e3paboTulibl C
2012 r. (4TO CBA3AHO OTYACTU C UBMEHEHMEM BECOB
pacyeTa o6L1ero ypoBHs 6e3paboTuLibl Mo pesyibTatam
nepenucu HaceneHuns 2010 r.). Bo-BTOpbIX, 9TO OTCYT-
CTBVE CUTHAJIOB O KaKOM-JInbO MeperpeBe Ha pPbIHKe
TpyZAa (B YACTHOCTW, MO CPABHEHMIO C MPEAKPU3UCHBIM
nepunogom 2007—2008 rr.) co cTopoHbl 0606LLatoLLe-
ro vuHgukatopa B 2012 roay. O600LaoWwmin uHOUKaTop,
Kak 1 ypoBeHb 6e3paboTuLibl, cTan pacTtu co ll keapTtana
2013 ropa.

OuHamuka ypoBHs 6e3paloTHLibl M TNABHOW KOMMOHEHTDI
16 noka3arteneli pbiHKa Tpyaa

B TeuyeHne npowepnLwiero roga Ha CDOHe CHUXEHNSA 9KOHOMMYECKO aKTUBHOCTU HabNt0AanoCh Kak CHU-
XEHVE NHTEHCUBHOCTU UCMONIb30BaHNS 3a0E€NCTBOBAHHOM pa60L|el7| CWJibl, TaK U CHMNXEHNE Cnpoca Ha pa60-

YpoBeHb 6e3paboTuLIbl [naBHasi KOMMOHeHTa
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~— YpoBeHb 6e3paboTHLIbI C UCKIIOYEHNEM CE30HHOCTH, %

— [naBHas KOMMOHeHTa

UcTounuku: Haver, Pocctar, pac4eTtsl baHka Poccum,

ce30HHoe crnaxuBaHne TRAMO/SEATS.

! VicxoaHbIMM JAHHBIMK 151 pacyeTa raBHO KOMIMOHEHTbI MOCYXWUN: OTHOLIEHWE YUCIEHHOCTM 3aHSITBIX K YUCTIEHHOCTW HAaceneHms B Bo3pacTe 15—
72 ropa; nHpekc 3aHsTocTi “Poccuiickoro SkoHomuyeckoro bapometpa” (PIB); uHaeKC 3arpysku 3aHsiTbix B 06pabaTbiBatoLLeil MPOMBILLIEHHOCTM
(P3B); nHpekc pocta yucna 3ansTeix (PIB); uHAekchl Pocctata YMCNEHHOCTM 3aHSTbIX HA MpeanpuaTusx BunoB aestensHoctn C u D (no onpocam
9KOHOMWYECKOMN aKTUBHOCTM); MHAEKCH PoccTata HexaTku kBanuduLmMpoBaHHbIx pabounx Ha npeanpusTusix Buaos aestensHoctv C v D (no onpocam
9KOHOMMYECKOIA aKTUBHOCTM); KOMMOHEHTa 3aHsTocTh 06uiero nHaekca HSBC PMI; uucneHHOCTb oduumanbHbix 6e3paboTHbIX Ha OAHY 3asBNEHHYIO
BakaHcuto (PoccTart); npoueHT 6e3paboTHblX, nonyyaiolmx nocobue no Gespabotuue (Pocctar), — CTUMYNbI K MOMCKY paboTbl; OTHOLIEHME YMCHa
6e3paboTHbix (MOT) k yucny oduLmanbHO 3aperucTprupoBaHHbIX 6e3paboTHbIX (PoccTar) — CTUMYNLI K NoMcKy paboTbl; YCIO 0TPABOTaHHbIX YacoB Ha
O[IHOTO 3aHATOro B Mecs, (PoccTar); nons 3aHsTbX, 0TpaboTaBLInX dakTuiecku bonee 41 yaca B Heaenio (PoccTart); cpeaHee Bpems noucka paboTbl
(Poccrar); nons 6e3paboTHbIX C OMbLITOM PaboThl, YBONIEHHbIX MO COKPaLLEHMIo LWTaToB (PoccTar).

B Il kBapTane, kak 1 B npeasiayLime kgapra-
nbl 2013 r., BKNag, BasioBOro HaKoMnJieHus B Npu-
pocT BBI1 octaBancs otpuuarensHbiM. Hanbonee
3Ha4YUTESIbHbIE TEMMbI COKPALLEHNS MHBECTULUVI B
OCHOBHOW KanuTan oTMevyanuch B JoOblye TONANB-
HO-3HEPreTUYECKMX NOJIE3HBLIX NCKOMAEMBbIX U B MPO-
M3BOACTBE M pacrnpenesneHnmn aNeKTPoO3HepPruu,
rasza v Bogpl (Ha 400 KOTOPbIX MPUXOANTCS OKOMO
TPETU BCEX NHBECTULMIA KPYMHbIX 1 CPEeaHUX opra-
HM3auMii), 4TO B onNpeaeseHHon cteneHn obycnos-
JIEHO 3aBepLUEHVEM Psa KPYMNHbIX MPOEKTOB, a Tak-
€ COKpaLEHNEM NHBECTULIMOHHBIX MPOrpamMm roc-
Kopnopauuin. HecmoTpst Ha POCT MHBECTULINI B OC-
HOBHOM Kanmtan ¢ UCKJIIOYEHNEM CE30HHOCTU B
IV kBapTane, B Le/IOM UX AMHaMKMKa OCTaBasiacb Cra-
6oi. 3HaUNTENbHOE CHUXEHME NMPUOLINV HEDUHAH-
COBbIX OpraHusaumii (ocobeHHO B obpabaTtbiBato-
LMX MPOU3BOACTBAX 1 HA TPAHCNOPTE), a TAKXE He-
onpenesneHHOCTb NePCNeKTUB 9KOHOMUYECKOT O
pasBUTUS OrpaHnYMBani 06bEMbI BIOXKEHUN B HE-
dunHaHcoBble akTuBbI. 10 gaHHbIM 06CcneaoBaHus
opraHn3aumii, OCHOBHbIM PaKTOPOM, COEPXMBAIO-
MM UHBECTULMOHHYIO aKTUBHOCTb, ABNSANICSH He-

[nocTaTok cOOCTBEHHbIX (PUHAHCOBbLIX CPEACTB.
B 2013 r. BanoBoe HakomnaeHmne OCHOBHOIO Kanu-
Tana cokpaTuaoCh Mo CPaBHEHUIO C NpeablayLLIM
rogom Ha 0,3% (B 2012 r. — npmnpocCT Ha 6,4%).

WHBecTULMK B OCHOBHOI Kanutan
1 00beM CTpOMTENbHBIX paboT
(npupoct B % K COOTBETCTBYIOLLEMY MeCSLY
npepbiayLiero roaa)
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— VIHBECTMLMM B OCHOBHOI KanuTas

UcTtoynuk: Poccrar.
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HeonpepgeneHHOCTb B OLleHKax pa3pbiBa BbiMyCKa

[MokagaTenb pa3pbiBa BblMyCcka ONpeaensieTcs Kak OTKIOHEHNEe GakTM4eCKOro Bbinycka OT NOTEHLMANb-
HOrO (MHOAALMOHHO HENTPASIbHOI0) YPOBHS. STOT NokasaTtenb No3BonseT GopMynnpoBaTth B y0OHOM ANa aHa-
nm3a popme cyxaeHus o OyayLien AnHamuKe cnpoca v UHGASALNOHHOM AABIEHUN U MO3TOMY SBASETCS OAHUM
13 BXXHENLUNX NnoKasaresiein ona AeHEXHO-KPeOUTHON NONIUTUKN.

B cnyyae npeBblleHns GakTUHeCKM BbiMyCKOM MOTEHLUMATBHOIO (MOMOXUTENbHbBIN Pa3pbiB) OXNAAETCA
dopmMMpoBaHNE TEHOEHLMN K YCKOPEHWIO TEMIMOB POCTa LeH. MNoJIoXMTESbHbIN Pa3pbiB 03HAYaAET, YTO SKOHO-
Muka YHKLMOHUPYET BbILLIE CBOMX BO3MOXHOCTEN N3-3a HANN4Msa U36bITOYHOrO cripoca. OTpuuaTenbHbIN pas-
PbIB BblNyCKa CBUAETENLCTBYET O HANNYMU U3OLITOYHOrO NPEOSIOKEHUS (HEMCMONb3YEMbIX MOLLHOCTEN) nnn
3amMe[IeHns 3KOHOMUYECKOro pocTa BCAEACTBME CXaTus Cnpoca 1 Co3aaeT NPeanocbikv o 3ameasieHns
TEMMOB POCTA LIEH.

LleHTpanbHble 6aHKK, CTPEMSILLMECS KOHTPONIMPOBATL MHMNALMIO, B PABHON CTENEHM 03a604EHbI KaK Ypes-
MEPHbBIM POCTOM CMPOCA, TaK U €ro U30bITOYHBIM CHUXKEHMEM — B TO Mepe, B KOTOPOWN 9TO MOXET NOBANATb Ha
NMONOXEHNE UHONALMN BbILLE WU HUXE LLenn. No3ToMy 06bIYHO, KOrAa OXUOAETCS, YTO B KPATKOCPOYHOM Me-
priofie Crnpoc NPeBbICUT MOTEHLMA S3KOHOMUKW (MOJTOXUTESbHBIM Pa3pbiB) 1M 3TO CO34aCT PUCKM NPEBbLILLEHNUSA
LLeNeBbIX OPUEHTUPOB MO MHONALNN, LEHTPaSIbHbIE BAHKM Y)XECTOYAIOT NOJINTUKY U MOBLILLIAIOT CTABKM A5 OX-
NaXOEHNS CNPOCa U CHUXEHUS MHPASLMOHHOIO AaBaeHus. M, COOTBETCTBEHHO, HAOOOPOT: KOrAa OXuaaeTcs
nageHne crnpoca HmXe NOTEHLUMANbHOrO YPOBHS (OTPULATENbHBINA pa3pbiB), LEHTPasibHble BaHKM MOFYT CHU-
3UTb CTaBKW 19 CTUMYIMPOBAHUSA CMPOCa, €C/IN CHUTAIOT, YTO STO NMOMOXET NPefoTBPaTUTL NageHne nHONA-
LN HUXKE LLenn.

Pa3pbiB BbiNycKka ABASETCS HEHAONOAAEMON MEPEMEHHON 1 HANPSAMYIO He namepsieTcs. g ero oueHku
CyLLEeCTBYET 60JIbLLIOE KOMMYECTBO METOAMK. [TpU 9TOM MCMOb30BaHNE PA3/IMYHbBIX METOAVK MOXET AaTb 3a-
METHO pasfnyalroLmecyd peaysbTarhl, YTO MHOrAa CO34aeT BbICOKMA YPOBEHb HEOMNMPEOENEHHOCTHU Mo NoBoay
TEKYLLMX OLLEHOK.

OpHako Bce OueHkn, caenaHHble B baHke Poccun no pasnuyHbiM MeTOoAMKaM, B HaCTosILLLEee BpeMs A0-
BOJIbHO 6113Kku opyr K apyry. Cpeam ncnonb3yemMbix MOAENEN — YACTO CTATUCTUYECKME N MONYCTPYKTYPHbIE
MHOFOMepPHble GUALTPLI', OLEHKN Ha OCHOBE NMPOU3BOACTBEHHOM (PYHKLUMN N 3KOHOMETPUYECKME OLLEHKM Ha
ocHoBe SVAR-mMonenMpoBaHus.

B pamkax nogxona Ha OCHOBe NPOV3BOACTBEHHON PYHKLMN pa3pblB BbiNycka Obli OLLEHEH C MCMOJIb30Ba-
Hrnem pyHKUMM Kob6a-[lyrnaca c NOCTOSHHOM OTAa4Yer oT macLuTaba Ha KBapTasibHbIX AaHHbIX 32 nepuog, c | kBap-
Tana 2004 roga. B kayecTtBe dakTopa “Tpya” B MOAENM NCMOb30BANCh AAHHBIE MO YUCIEHHOCTU 3aHATLIX B
3KOHOMUKE, B KayecTBe dakTopa “kanutan” — OaHHbIE MO HANNYUIO OCHOBHbIX GOHAOB, KOTOPbIE HAa KBapTaslb-
HOM OCHOBE OblfIY NONYYEHbI U3 COOTBETCTBYIOLUMX FOAOBbIX AaHHbIX, KBAPTaJbHOM AMHAMUKN NHBECTULIMA B
OCHOBHOW Kanutan n amopTudaumm. CoBokynHas daktopHasa npousBoanTensHocTb (CPI) 6bina nosyyeHa oc-
TaToO4YHbLIM MeTOA0M. [NoTeHUManbHbIN ypoBeHb BBI paccumTbiBancs Ha OCHOBE NOTEHLMaNbHbIX YPOBHEN dak-
TOPOB NPOM3BOACTBA. [oTeHunanbHble YPoBHU Ana “kanutana” n CPI oueHnBannch BelAENIEHNEM TPEHOA Mpn
nomMowm HP-punbTpa. NMoTeHunanbHbI ypOBEHb 3aHS -

TOCTU paccumTaH Ha ocHoBe NAIRU?, OLEeHEHHOr0 Kak HeonpepeneHHOCTb OLIEHKM pa3pbiBa Bbinycka
HeHabnpaemasa nepeMeHHas npu NOMoOLLM MOAENN (% BBN)
KpuBo dunnunca n unstpa Kanmana. I —

OKOHOMETpPMYECKoe OLLeHNBaHNE NPOBOANNOCE 11 1 | l
TakXxe C y4eTOM METOL0/10r1mn, BNEPBbIE MPeaOXEH- ] /—__

HoM B paboTe akoHoMumcToB Onuebe bnaHwapa v 4aH- 0} o 4 —_
Hu Kya®. YkazaHHbI noaxoa npeanonaraet uoeHTudu- ]
KaLuIo LWOKOB Crpoca M NPensjioXeHns B 9KOHOMUKE ]
npy NOMOLLM NapameTpusaumn Mogenm CTPYKTYPHON — —24
BEKTOPHOW aBTOperpeccun, roe B 6a3oBoi Bepcum ]
pacyeToB GpUrypmpyioT ABE NEPEMEHHbIE: U3MEHEHNS ]
peanbHoro BBI v ypoBeHb GeapaboTuubl. MNpu atom 4 |
MCMOJIb3YeTCs NPEeANonoXeHne 06 OTCyTCTBUN BIUS- ]

HWS LLIOKOB CNpOca Ha peasbHbli BbIMYCK, C OAHOW CTO-  —5] ‘

POHBbI, 1 3HAYMMOM BJIUSIHUW LLIOKOB MPEAIOXEHNS Ha 2010 2011 2012 2013
peanbHbI BblIMYCK, C APYror CTOPOHbI, B A0ATOCPOY- = Ouetka MCO Jlvanaso ouerok barka Poccum
HOW NepCcrneKkTuBe. WcTouHuk: Bark Poccum,

' Moapo6Hee 06 3TX MeTofax MOXHO NpouuTath Bo Bpeske B [loknape o IKM Ne 1 (Hosi6pb 2012 ropa).
2 He yckopsitoLmii MHGNALMI0 ypoBeHb 6e3paboTuLib.

¢ Blanchard, 0., Quah, D. The Dynamic Effects of Aggregate Demand and Supply Disturbances // The American Economic Review. 1989, Sep., Vol. 79,
No. 4, pp. 655—673.
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lMony4yeHHble pe3ynbTaTbl C BbICOKOW CTEMEHbIO ONPEAENIEHHOCTM YKa3biBalOT HA HAIMYME YMEPEHHOIO
oTpuLAaTEeNLHONO paspbiBa Beinycka B KoHue 2013 roga. Ha rpaduvike nprBeneH AnanasoH 3TUX OLEHOK, a Takke
OLleHKa pa3pbiBa, NMOJSIYYEHHASA C UCMOSIb30BAHMEM MHOTOMEPHOIO CTPYKTYpPHOro punbtpa KanmvaHa (MC®)'.
B nepunopg nocne kpuamca 2008 r. maclutab pacxoxneHur B oueHkax paspbiBa Obll 3HAYUTENbHBIM U CUIBHO
3aBuUCEN OT NPEeANoOChIIOK, 3aN0XEHHbIX NPU oueHnBaHuM. OgHaKko B NocnefHee BPeMS pa3bpoc OLEeHOK 3a-
METHO CHU3WJICS, 1 B HACTOSALLEE BPEMS MOXHO C YBEPEHHOCTbLIO FOBOPUTbL O TOM, HYTO B 3KOHOMWKE C BbICOKOM
BEPOSATHOCTbIO HABMOOAETCS YMEPEHHbIV OTPULLATENbHbIN Pa3PbIB.

! 910T noaxoz B Haubonblueit Mepe cooTeTcTBYeT Lensam K, To ecTb N03BoONSET 0TPa3nTL MMEHHO MHGNSLMOHHOE JaBieHue CO CTOPOHbI CMPOca, a

He NPOCTO BbIAENUTb HEKOTOPbI aBCTPaKTHBII CTATUCTUYECKUIA TPEHA B AUHaMuKe BBIT.

JenoBas akTMBHOCTbL B CTPOUTENbCTBE Tak-
Xe ocTaBanacb HM3KoN. Habnogaembln B Teve-
Hne 2013 r. pOCT XUAULHOIO CTPOUTENBCTBA Ha
HOHE CMArYeHNs YCAOBUIN NMOTEYHOIO KPELUTO-
BaHU4 B IV kBapTane HeCKObKO 3amepnuncs. Mo
OaHHbIM 0b6cnepoBaHUsa OEN0OBON aKTUBHOCTU
CTPOUTENBHBIX OpraHn3aymni, Banas CTPOUTESb-
Has akTUBHOCTb Oblyia 00yCNOBAEHA, B HYACTHO-
CTW, BbICOKMM YPOBHEM HaNOroOB U HeEnnatexe-
CNoCOOHOCTbIO 3aKa34MKOB.

B HacTosLLEE BPpEMS CUTYaUUs HA PbIHKE Kpe-
ONTOBaHUS Kak GU3NYECKUX NNLL, TaK N KOMMaHWin
He aBnsgeTca GakTopoM, COEPXMBAOLWMM IKOHO-
MUWYECKYI0 aKTUBHOCTb. [10 oueHke, MHAEKC PUHaH-
coBbIX ycnoBuin' B IV kBapTane Haxoamncsa B6Nn3u
[OJIFOCPOYHOro TPEHAA, TO €CTb GUHAHCOBLIE YC-
JI0BUSI HE OKa3blBaIM CYLLLECTBEHHOIO BO3AENCTBMUS
Ha AMHaMMKy Npon3BOACTBa TOBAPOB U YCYT.

3HauYnUTENbHbLIM OTPULATENbHbINM BKad B
npupocT BBI1 BHecno cokpallyeHve 3anacoB ma-
TepuanbHbiX 000POTHbLIX CPeACcTB Ha GpOoHe yxya-
LLIEHUS OXNOAHUIA NPON3BOAUTENEN OTHOCUTENb-
HO OMHaAMUWKK cnpoca, a Takxke 6ofee No3gHero
NPoOBEOEHNS CENbCKOXO3AMCTBEHHbIX YOOPOYHbIX
paboT. Mo gaHHbIM TekyLlen GpUHAHCOBOM OTYET-
HOCTM?, B CTPYKTYpPEe 0O0POTHbLIX aKTUBOB KPYMHbIX
1 CpegHnX opraHn3aumnin oTMevyanmcb HEKOTOPbIE
U3MEHEHMNS, CBUAETENbCTBOBABLUNE O CHUXEHUN
crnpoca n npucnocobneHnmn K Hemy NpeanpUaTui:
BO3poOCa oS4 3aTpaT B He3aBepLUEHHOM NPOun3-
BOOCTBE 1 TOBAPOB A1 MEPENPOLAXM, YMEHbLLN-
Nlacb [oNg9 NPOU3BOACTBEHHbIX 3aMacoB 1 3anacoB
rotosow npoaykumun. B IV kBapTane, no oueHkam,
YBEJIMYEHMIO 3aMacoB MaTepmanibHbIX 000POTHbIX
cpencTB crnocobCcTBOBA XOPOLLUKMIA ypoxal (K Ha-
yany 2014 r. 3anacbl 3epHa B X039MCTBax BCEX Ka-
Teropu yenmunnuce Ha 14,6% no cpaBHEHUIO C
Havyanom 2013 r.).

B ycnosusax cnaboii oenoBor akTUBHOCTU B
2013 r. coxpaHuncsa HeboNbLLOW OTPULLATENbHbIN
paspbIB BbIMyCKa.

B nepsori nonosmHe 2014 r. notpebutens-
CKWI CMPOC OCTAHETCS OCHOBHbLIM (hakTOpPOM POC-
Ta 9KOHOMUKK. OgHaKo ero yesennyeHue oyget
coepXxmnBatbCsad GUHAHCOBLIMU BO3MOXHOCTAMM
npeanpuaTuini U rocyaapCcTBEHHOro 6iogxeTa no
NoBbILLEHWIO 3apnnaTt paboTHMKaM, a Takxke orpa-
HMYeHneM 0CTyna K 3aeMHbIM pecypcam Benea-
CTBUE Y)XECTOYEHMNS HELLEHOBbLIX YC/TOBU Kpeau-
TOBaHWUSA HacesneHns. B 9TOT nepmnos BO3SMOXHO
HEKOTOPOE MOBbLILLEHME TEMNOB POCTAa MHBECTU-
LA B OCHOBHOM Kanutan Ha POoHe H13KoW 6a3bl
2013 roga. dakTopamu HeonpeaneneHHOCT B Au-
HaMMKe VHBECTULMIA ABNSAIOTCA peakLuuns ecTecT-
BEHHbIX MOHOMONNNA HA MOJINTUKY CAEPXUBAHUS
TapndoB, a Takke apPeKTUBHOCTb NMPaBUTENBLCT-
BEHHbIX MEpP, HaMPaBJ/IEHHbIX HA ONTUMU3ALNIO N3-
JepxeK opraHnsaumin MHPPacTPYKTYPHOr O CEKTO-
pa n HegonyweHne CoKpaweHns UMM NHBECTULV-
OHHbIX NMporpamMm. YumTbiBas, 410 No Mepe ajarn-
TaumMn NpeanpusTui K CPoCOBbIM OFrPaHNYEHUNSM
oTpuLaTeNIbHOE B/INSIHME CO CTOPOHbI 3anacoB Ma-
TepuanbHbix 0O0POTHLIX CPEACTB HA AMHAMUKY
BBI1 6ynet ocnabesatb, BK/1a4 BaOBOro Hakomnie-
HuS B npupocT BBl oxupaeTca NonoxXnTenbHbIM.
Mo oueHkam, B nepsom nonyroammn 2014 r. npupocTt
BBI1k cootBeTcTBYIOLWEMY Nepmoay 2013 r. moxeT
coctaButb 1—2%.

Co0bITHE, KOTOPOE MOXET OKka3aTb 3aMeTHOEe
BJINSIHME HA AMHAMUKY SKOHOMWNYECKON aKTUBHOCTHU
B nepsom nonyroamn 2014 r., — npoBegeHne 3nm-
HUx Onumnuinckmx urp B Coun. C yyeTtom aHanmsa
MOTOKOB PaCXOA0B M A0XOA0B, CBA3AHHLIX C MPO-
BEAEHNEM MEPONPUATUN, TEKYLLEro COCTOAHUSA
3KOHOMUKU Poccuu, a Takke onbita Apyrnx CTpaH,
npuHMMaBLnx OANMINNCKME UTPbl, NONOXNTESb-

0 pacuete UHAeKca GUHAHCOBbIX YCIIOBUIA CM. “Lloknag, 0 AeHexHo-kpeautHoii nonutuke” (2013) Ne 3. Wionb. C. 24.
[MHamuka JaHHOrO arpervpoBaHHOrO MoKa3aTeNs xapakTepuayeT 06Liee u3MeHeHre GUHAHCOBbIX YCIOBUIA NPON3BOACTBEHHON AeATeNbHOCTM. [10CKObKY
OH NMOCTPOEH B BUAE OTKIOHEHUS OT A0/ITOCPOYHOTO TPEHA, Er0 MOXHO CPaBHMUBATh C AMHAMMKOI Pa3pbiBa BbiMycka M GOPMYIMPOBATL NPEANONOXEHUS O
CTENEHMN BIUSHUS GUHAHCOBBLIX YCIIOBUIA HA COCTOSIHAE CNPOCa U NPEMAOXEHNS B SKOHOMMKE.

2o utoram sHBapsi—ceHTa6ps 2013 . N0 CpaBHEHMIO C COMOCTaBUMbIM NepuopoM 2012 1., Mo KPyry KPYMHbIX 1 CPEAHNX NPEanpUSITUA.
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HbIlA BKNag, AaHHOro coObITUSE B 9KOHOMUYECKUIA
pocT oueHmBaeTcsa Ao 0,3 NPOUEHTHOrO NyHKTa
BBIM. JaHHbilh 3addekT MoxeT ObiTb peannu3oBaH
npenmyLecTBeHHo B | keapTtane 2014 r. yepes no-
BblLLeHNe oObemMa npenocTaBneHns ycnyr B che-
pe roCTUHUYHOIO 1 PECTOpPaHHOro BusHeca un yc-
Nyr TpaHcnopTa (KOTOpble B 3HAYUTENIbHOW Mepe
OyayT peann3oBaHbl KAk 3KCAOPT YCAYr).

B cpegHecpoyHOM nniaHe adppekT npoBeae-
HUa OnuMnraabl MOXET OblTb CBA3aH C ONpeaesneH-
HbIMW U3AEPXKAMW, NPEexae BCero rno oobcnyxmsa-
HUIO OIMMMAUNCKMX OOBbEKTOB, U PUHAHCOBbLIMU
puckamu, BbI3BaHHbIMU MpobiemMamMm OKyrnaemMocTun
OCYLLECTBNEHHbIX BNOXEHUN. BmecTe ¢ Tem B 60-
fee oAnTenbHOM Nepuoge Oo/kKHa Bo3pacTaTtb
POJib MONOXUTENBHBIX (PaKTOPOB: BbIroAbl OT UC-
NMosb30BaHUs HOBOW MHMPaCTPYKTYpPbI 1 6naronpu-
ATHOI O B/INSIHUA PeaNIM30BaHHbIX B PErMOHE U3Me-
HEHWI HAa aKTUBHOCTb TYPUCTUYECKONM OTpacau.

Brog)xeTHaqa nonuTukKa

B cooTBeTCTBUN C ONepaTUBHbIMU AAHHBIMM
KasHa4vencTtBa Poccum no ntoram MCNosHEHUS
OtooxeTa paclumpeHHoro npaesntenbcteaB 2013 .
pacxonbl coctaBunm 37,4% BBI1, HenpoueHTHbIe
pacxogpl — 36,7% BBI1, 4To HMXe KaXgoro na aHa-
NornyHbIx nokasatenen 3a 2012 r. Ha 0,1 NnpoueHT-
Horo nyHkTa BBI1. Ha poHe 3Ha4UnTEeNbHOro CHUXEe-
HUS Kak HedTeraszoBblX, Tak U HeHedTerasoBbIX
noxopnos 6ioaxxeTta no ntoram 2013 r. Obin nosyyeH
neduunt B pasmepe 1,3% BBI1 B oTanyme o1 npo-
duunta 0,4% BBI1 no utoram 2012 ropna. Ctpyk-
TYPHbI HEHedTerasosblii NEePBUYHbLIN 4ePULNT B
2013 r., cornacHo pac4yeTtam, coctaBun 10,6%
BBI1, yBennumsincb otHocuTenbHo 2012 r. Ha
0,7 npougeHTHOro nyHkTa BBI.

Mcxoas n3 n3amMeHeHus OCHOBHbIX Moka3aTte-
Jieri rocygapcTBeHHbIX puHaHcoB B 2013 r., a Tak-
Xe C y4eTOM OMHaMMKM nokasaTenen OloaKeTHOM
chepbl NpeabiayLmx neT, BIUSHNE KOTOPbIX pac-
npegeneHo Bo BpemMeHu, B 2013 r., No oueHkam,
HabnganoCh HE3HAYNTENbHOE MOJIOXUTENIbHOE
BO30ENCTBME CO CTOPOHbI CEKTOPA FrOCYAapCTBEH-
HOrO ynpaBJ/IEHMNS HA POCT COBOKYMHOr0 Cnpoca.

OueHku, coenaHHble B cooTBeTCTBUM € “OcC-
HOBHbIMU HanpaBieHUAMW OOOXKETHOW MONUTUKN
Ha 2014 roa v nnaHoBbI nepuoa 2015 1 2016 ro-
[0B”, N0O3BONSAIOT OXuaaTtb cHukeHne B 2014 r. co-
BOKYMHOIO M CTPYKTYPHOI0 HeHedTerasoBoro nep-
BUYHOro gedpuuuTta 6loaxxeTa pacluMpeHHoro npa-
BuTenbctea (Ha 0,3 n 1,4 npougHTHOro nyHkTa BBl
COOTBETCTBEHHO), NPEXAe BCEro 3a CHET CoKpaLle-
HUS1 pacxogoB B OTHOWeEHMK K BBI. HecmoTpsa Ha
HEKOTOPOE OXNAAEMOEe YXeCToYeHne OI0aXEeTHOW
nonutukn, B 2014 r. npm coxpaHeHnn 4epuUmTHO-

ro 6axera U C y4eTOM HaKOMIEHHOro BAUSHUSA
Ol0AXKETHbIX MOTOKOB NPEALLECTBYIOLLNX NET MOX-
HO OXWaaTh, YTO BKJaJ, CEKTOPa rOCYAapCTBEHHO-
ro ynpasjeHus B AMHAMWNKY COBOKYMHOIO cripoca
OCTaHeTCsa MNOoJIOXUTENbHbIM, OAHaKo OyneT He-
O0MbLWNM.

OUEHKM YCTOMYMBOCTU rOCYAapCTBEHHbIX
dUHaAHCOB, NOArOTOBMIEHHbIE C UCMONb30BaAHNEM
uHankaTopa ¢uckanbHOro cTtpecca, rno3BonsdaioT
caoenaTb BbIBOA, O COXPaHEHUM B KPaTKOCPOYHOWM
nepcnekTUBE BbICOKOrO YPOBHSA YCTOMUYMBOCTHU IO-
CyOapCcTBEHHbIX pUHAHCOB Poccuun, HECMOTPSA Ha
HEKOTOPOE MNOBbILLIEHVE PUCKOB B 610KeTHOW Cce-
peB 2013 r., cBA3aHHOE C POCTOM BEJINYMHbI CTPYK-
TYPHOIro nepBuYHOro 6oaxeTHoro aedpuunTa, a
Tak>Xe HeraTUBHbIMW 40/ITOCPOYHbIMM BIOAXETHbI-
MW TPeHAaMU, BbI3BaHHbIMU OXMOAEMbIM yXyaLLle-
HMEM BO3PAaCTHOW CTPYKTYPbl HACENEHUS.

Uudnauua

B IV kBapTane 2013 r. Habnoganock yckope-
HMe pocTa NoTpedbuTenbCckux LeH. B nekabpe vH-
dnauua coctaBuna 6,5% (No OTHoLWEHMIO K Aekab-
pto 2012 r.) n npesBbiCUIa LENEBON OManasoH, yC-
TaHoBneHHbI Ha 2013 r. “OCHOBHLIMKM Hanpasne-
HUSMU €AVNHON roCyAapCTBEHHON OEHEXHO-Kpe-
anTHon nonntmkm Ha 2013 roa n nepuop 2014 n
2015 rogoB” Ha ypoBHe 5—6%.

MosbiwweHue undpnauunm B IV kBapTane
2013 r. GbI10 BLI3BAHO NPENMYLLECTBEHHO YC-
KOpeHueM poCcTa LLeH Ha NPOoAOBOJIbCTBEHHbIE
ToBapbl (¢ 6,3% B ceHTAOpe oo 7,3% B oekab-
pe). Tak, Npon30oLLI0 Pe3KOe NOBbILLEHNE NHAOEK-
Ca LieH Ha NnoO00BOLLHY Npoaykuuto, obycnos-
NIeHHOoe HebnaronpuaTHbIMU yCnoBuaMn ee yoop-
kn. Kpome Toro, yckopuics pocT LUEH Ha siua, Mo-
JIOKO M MOJIOYHYIO NPOAYKLUMIO, Cbhipbl, 4TO ObIIO
CBSI32HO C BTOPUYHbIMU addeKkTaMm 3acyxu
2012r., a UMEHHO C NOBbILLEHMEM LIEH HA KOPMA,
CyXx0€e MOJIOKO (B TOM YMCNE UMMOPTHOE), CHUXE-
HMeM 06BbEMOB NPON3BOACTBA B XMBOTHOBOACTBE.
Mopo6Hble NnocneacTems Noxoro ypoxas 2012 r.
B Poccun n page ctpaH — NocTasLMKOB CyXOro
MOJ10Ka 1 FOTOBOW MOJTIOYHOW NPOAYKLMM (B MEPBYIO
o4yepenb B HoBol 3enananm) Obinv oXxugaemMbiMu,
0[1HaKO NxX pasmMepsbl Oblsin 6oNee 3aMeTHbIMU, HEM
NMPOrHo3npoBanochk. Ha AnHamuike LeH Ha Cbipbl BO
BTOPOW NOJIOBMHE roga ckasanoch Takxke obecue-
HeHne pybns, BANSHME KOTOPOro Obl10 YCUNEHO
CEe30HHbIM 3aMeLLLEHNEM MMMNOPTHBLIMU CbipamMu
OTEYEeCTBEHHOM NPOAYKLMN.

B IV kBapTane HeckosbKko (Ha 0,2 MPOLLEHTHO-
ro MyHKTa) BO3POC rog0BOM MHAEKC LieH 1 TapndoB
Ha ycnyru (B OCHOBHOM 3a CHET LEH Ha YCNyrn op-
raHn3aumin KynbTypbl U MEAULMHCKNE YCIYIIn).
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JnHamumka LeH Ha noTpeOuTeNbCKMe TOBapbI
1 ycnyru (MecsiL, K COOTBETCTBYIOLLEMY MeCsiLy
npeabipyLLero roaa, %)
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— [1ponoBOALCTBEHHBIE TOBAPbI
= HenpoaoBonbCTBEHHbIE TOBAPLI Oe3 yyeTa 6eH3nHa

UcToununku: Pocctat, pacyetsl barka Poccun.

BmecTe ¢ yoopoxaHuem psaa npoaykToB MMTaHUS
3TO OMpPenenuno NoBbILeHNe 6a30BON UHPALMNA.

PesynbTaTbl onpoca HaceneHms, NnpoBeneH-
Horo @oHaom “ObuiecTBeHHoe MHeHre” (POM) no
3akasy baHka Poccun B dpepane 2014 r., KOCBEH-
HO yKa3bIBalOT HA TO, YTO HACEIEHNE BOCTPUHMMA-
€T YCKOPEHNE MHDNALMN KaK BDEMEHHOE SIBNIEHME.
HecmoTps Ha HEKOTOPOE NOBbILLEHNE MHDNALMOH-
HbIX OXXMAAHUI HA MECAYHOM rOPU30HTE, KOTOPOE
MOrno ObiTb BbI3BAHO YCKOPEHMEM POCTa LIeH Ha
psn NpoaykToB nuTaHus B KoHue 2013 r., meanaH-
Hble OLLeHKM HabnoaaeMon 1 oXxmaaemMom roaoBom
vHdnaunm B despane 2014 r. octaBannCb HUXe
3HayeHun | kBapTtana 2013 roga. bonbwMHCTBO
pPECMNOHAEHTOB MO-NPEXHeMy nonaraeT, YTo B Te-
yeHue cneaywlmx 12 mecsueB TeMMbl pocTa rno-
TPEeOUTENLCKUX LIEH CYLLLEECTBEHHO HE U3MEHSATCS.

O nokanbHOM xapaktepe MHPNSLUMOHHOro
LIOKa CBUOETENbCTBYET U coxpaHeHune B IV kBap-
Tane 2013 r. Habnogaemon ¢ koHua 2011 r. TeH-
OEHUMN K CHUXEHMIO rOO0BbLIX TEMMNOB POCTa LEH
Ha HENMPOLOBOILCTBEHHbIE TOBApPHI (80 4,5%). [No-
[OBOW MHOEKC LIEH HA HEMPOAOBO/ILCTBEHHbIE TO-
Bapbl 6e3 6eH3nHa, B HAaUMEeHbLLIer CTeneHn noa-
BEP>XXEHHbIN BANAHNIO COObITUMHBLIX M aAMUHUCTPA-
TUBHBIX HakTopos, B IV kBapTane ocrtasancs cra-
OUNbHbIM.

B uenom 3a 2013 r. no cpaBHeHuto ¢ 2012 T.
vHdnAuMa 3ameanunack Ha 0,1 NPOLUEHTHOro NyHK-
Ta. 3aMeTHbIM ObII0 CHUXEHNE TEMMNOB POCTa LIeH
Ha HeNpPoOOOBOJILCTBEHHbIE TOBapbl — Ha 0,7 Npo-
LLeHTHOro nyHkTta. MoHnaunace 6asosas MHONIA-
umst — Ha 0,2 NPOUEHTHOro NyHKTa. 9TO yKa3biBaeT
Ha TO, YTO COBOKYMHOE BNusiHne pyHaamMeHTasb-
HbIX (PaKTOPOB Ha LLeHOBYIO AVHAMMUKY B 9KOHO-
MUKeE FIBJINIOCHb B LLeJIOM CAEPXXUBAIOLLUM.

Bxnap, B uHdnaumio
(mecsL, K COOTBETCTBYIOLLEMY MECSLY
npeabipyLLero roaa, %)

2011 2012 2013 2014
[H NMponoBoNbCTBEHHbIE TOBAPHI
[ Yenyru

] HenpopoBoNbCTBEHHbIE TOBAPbI
UcToyHunkun: Pocctat, pacyets! banka Poccun.

O HannynmM B 3KOHOMUKE 3aMETHbIX CMPOCO-
BbIX OrPaHN4YeHnn CBUOETENbCTBOBANO 3amMe ie-
HMe PoCTa LeH NPon3BoANTENEN NPV OOHOBPEMEH-
HOM yXyALeHnun pUHAHCOBbLIX NokasaTenen nes-
TeNbHOCTWN Npeanpuatuii. Tak, B aekabpe 2013 .
MHOEKC UeH npomnsBoanTenen npoMblLLIEHHOM

N3meHeHne KOHCeHCYC-NPOrHo30B MHGNIUNN

BonbLWMHCTBO NPO¢dECCMOHaNbHbIX aHANNTU-
KOB CB4A3bIBAlOT MOBbILLEHUNE VIHd)J'IﬂLI,I/II/I C BO3BHUKHO-
BEHMEM HeOXMAaHHbIX, cllydaiHbix dakTopoB. O6
9TOM CBUOETENIbCTBYIOT, B HaCTHOCTU, 3aMETHbIe
NepecMoTpbl B OKTA6pe—HoA0pe KOHCEeHCYC-Npo-
rHO30B MHGNAUMN Ha 2013 1., opMUpPyEMbIX areHT-
ctBamu Reuters, Bloomberg, MIHTepdakc, B cCTOpo-
HY NMOBbILLUEHUA.

KonceHcyc-nporHo3el undnsuuu B 2013 roay.
lMporHo3upyemblii nokasartenb —
UL B pekabpe 2013 ropa
K COOTBETCTBYIOLLEMY MeCSLY NpeabiayLLero roaa
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Uctoynunku: Thomson Reuters, Bloomberg, UHTepgakc.
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06 a¢ppekTe nepeHoca Ba/IlOTHOro Kypca

CornacHo oueHkam addekTa nepeHoca Ba-
JIIOTHOrO Kypca Ha MHMASLMIO N0 MOAENN BEKTOP-
HOI aBTOperpeccun, guHammka kypca pyonsa B
2013 r. B LLeIOM OKa3ana NoBkILIATESNIbHOE BO3OEN-
CTBME Ha MOTPebuTenbckmne LieHbl B 3KOHOMUKE.
Bbi3BaHHas konebaHnamMm BatloTHOro Kypca MHpAS -
LMs, No pacyeTam, 4OCTUIIA CBOUX MUKOBbLIX 3HaYe-
HUI B CEHTAOPE NpoLueLero roga Ha GoHe HOMU-
HanbHOro ocnabneHusa pybnasa K BaaioTam rocy-
[ApPCTB — OCHOBHbIX TOPrOBbLIX MAPTHEPOB B TeYe-
Hue uioHa—aerycta 2013 roga. NocnegHee GbINO
BbI3BAHO CHWXEHWEM CKIOHHOCTU MHBECTOPOB K
PUCKY B CBA3M CO CHOPMUPOBABLLMMUCS B YKa3aH-
HbIi MepMoa OXMOAHUAMWN COoKpaLleHUs 06bEMOB
NoKynok akTneoB PenepanbHO pe3epBHOM CUCTE-
moii CLLUA B pamkax nporpamMmbl KOIMYECTBEHHOIO
CMSArYeHus.

OpHako nocnepymollee ykpeniaeHne Haumno-
HaNbHOW BaNtOThl B CEHTAOpe—okTabpe Npeanoso-
KXUTENBbHO MOCMOCOOCTBOBANO CHUKEHUIO MHDAALN -
OHHBbIX MOCNeACTBUIA OMHAMUKN BantOTHOIO Kypca B
2013 r., paamep KOTOpPbIX OLLEHNBAETCSH HA YPOBHE
0,3—0,4 npoueHTHOro nyHkTa (cMm. NpunoxeHuve 1).

OueHka Bkiaga KYpcoBOW OUHAMUKU B UH-
dnaumio, caenaHHas npy noMoLY ApYrMx 3KOHO-
MEeTPUYECKMX MOJENEN, COOTBETCTBYET NPUBEAEH-
HbIM pedynbTatamMm — OH cocTaBndeTt 0o 0,5 npo-
LLEHTHOrO MyHKTA.

KymynsTueHblii OTKNMK NOTPeOMTENLCKOI MHNALUK
Ha AUHAMUKY HOMUHANBHOTO 3P QEKTUBHOO Kypca pyons
K UHOCTPaHHbIM BaoTam
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OTKNMK MHGASALWMM, NPOLIEHTHBIX MYHKTOB
— VIHAEKC HOMMHANBHOTO 3EKTUBHOTO Kypca pybnsi K MHOCTPaHHbIM BalioTaM,
B % K NpeabiyLiemMy MecsLy

UcToyHuk: pacyeTsl baHka Poccun.

npoaykumMn' No OTHOLLEHMIO K Aekabpto npeaplay-
wero roga coctasun 103,7% (6onee HM3Koe 3Ha-
YyeHue nHaekca no utoram roga 6b110 3apuKcUpo-

' NS peanuaauun Ha BHYTPEHHEM PbIHKE.

BaHO nnwb B 2008 r.). B uenom pocT yeH B 3KOHO-
MUKe Obli1 MEHbLLIE TEMMOB YBENNYEHNS 3aTpaT: No
nToram OeBsTN MecsLEeB peHTabelbHOCTb NPoaaH-
HbIX TOBApOB, NPOAYyKUUK, paboT, yCayr CHM3mnnach
0o 7,7% (npotme 10,0% 3a ToT>xe nepuon, 2012 r.).
OO6bembl NpmbbINKM Ha NpoTaxeHun scero 2013 r.
Oblnun HMXeE, Yem B 2012 roay.

HanpoTuB, KypcoBasi AqUHaMuUKa oka3asnaB
2013 r. 3ameTHOE NPOUHDNALNOHHOE BIUSA-
Hue, ocoOEeHHO BO BTOpPOW NnonoBuHe roga. Mo
ougHKaMm, B LesIOM 3a rof, ee Bk/af, B NpMpocCT Mo-
TpebunTenbCknx LUeH oLeHmnBaeTcs Ha yposHe 0,3—
0,5 npougHTHOro nyHkTa. Tem He MeHee B LESIOM
orpaHuyYmBatoLLee BAMUSIHME CNpOoca npesannpoBa-
no Hapg addekToM ocnabneHus pyons.

Ha npoTtsxeHnn 2013 r. 60MbLy0 posb B
dopMUpPOBaHNN UHOAFLUN UTpann BPEMEHHbIE
dakTopbl, BANGBLUME HA KOHBIOHKTYPY pPbliHKA
MPOAOBOJIbCTBEHHbIX TOBAPOB. Heypoxan 2012 r.
00yCnoBUA YCKOPEHME POCTa LEH HA NPOOYKThI
nutaHusa B Hadane roga v B IV kBapTtane, Hebna-
ronpusaTHbIE NOrogHble YCA0oBUS YOOPKU NIOA0-
OBOLLHON MpPOAYKLUUN — B OKTaOpe—HoA6pe
2013 ropa. OcobeHHO 3aMeTHO NOAOPOXaN MO-
JIOKO 1 MOIOYHAsa Npoaykums, coelp 1 anuya. B ue-
IoM 3a rof, Bknag, “n3bbiToOYHbIX”? TEMMOB pocTa
LLeH Ha 3Ty noAarpynny NnpoaykToB NMUTaHUS oue-
HMBaeTcs Ha ypoBHe A0 0,7 NPOLEHTHOrO NyHK-
Ta. NMpovHdNAUMOHHOE BAUSHUE CUTYaLUN HA
pblHKax yka3aHHbIX NMPOAYKTOB JNLWb OTHACTU
OblJ1I0 KOMMEHCMPOBAHO ANHAMUWKOW LLEH Ha NPO-
Oykuuio nepepaboTku 3epHa B yC/I0BUSX cCOOpaH-
HOro Xopoluero ypoxas. B peaynbrarte no utoram
roga ueHbl Ha NPOAOBOJIbCTBEHHbIE TOBAPbI Bbl-
pocnu Bcero Ha 0,2 NPOLUEHTHOrO NyHKTA MEHb-
we, yem B 2012 rony.

YcKOpeHue pocTa LUEeH Ha OTAEesbHbIE TPyI-
Mbl MPOAOBOJILCTBEHHbBIX TOBAPOB BbI3BAHO BpE-
MeHHbIMU dpakTopamMu. OXngaeTcs, YTO UX BNUG-
Hue OyaeT ncyepnaHo B nepsoi nonosmHe 2014 ro-
na. Hopmanusaums cutyauum Ha pbiHKE MOJIOKa,
MOJIOYHOW, NNOA0O0BOLLHOW NPpoayKLUnm OyaeT co-
NpoBOXOaTbCA 3amMeaieHMeM MHOIAUNN.

B 6onblien mepe, 4em B 2012 r., BbipoCn
Tapudbl Ha YCNyrv naccaxupckoro TpaHcrnopTa,
B TOM 4uncre 3a cyeT Bonee BbICOKMX MapamMeT-
POB MHAEKCaUMUnM perynupyemboix Tapudgos. o
aTon xe npunimHe B 2013 r. bonee 3aMeTHO, YeM
B 2012 r., yBeNMYNAUCH LLEHbI U Tapndbl HA yCAy-
M XXKUANLLHO-KOMMYHaIbHOMO X039McTBa. Bknag
npupocTa LEeH 1 TapndoB Ha yCNyrn TpaHcnopTa
n XKX B nHpnaumio B8 2013 r. oueHnBaeTcs Ha

2 B kayecTBe “n30bITOYHLIX” Obinn MPUHATLI TEMIbI, NpeBbllLalolWue cpeaHne Temnbl POCTa LiEeH HAa NPOAOBOJIbCTBEHHbIE TOBAPbI 6e3 MOJ10Ka, MOJIOYHO

NPOAYKLMK, Chipa 1 AuLL.
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AHanun3s pacnpeaesieHus MPUPOCTOB LeH Ha MOTpeouTesibCKue ToBapbl U YCI1yrv

Ina netanbHOro nay4yeHmns MHPASUVOHHBLIX MPOLLECCOB, BbISBAEHUS OOMOHUTENbHbLIX PUCKOB, CBA3aH-
HbIX C Pa3fIM4HOWN LIEHOBOW OMHAMUWKOMA KOMIMOHEHTOB NOTPEeOUTENbCKOW KOP3UHbI, MPOBOAUTCSA aHannu3 pac-
npeneneHns NPMpPOCTOB LIEH Ha TOBapbl U yCayru'.

lMocnepHve nontopa roga pacnpeneneHme xapakrepmayetcs HebOobLWNM pa3dbpoCcoM NPUPOCTOB LiEH
OTHOCUTENBHO CPEAHEr0, YTO CBUAETENLCTBYET 00 OTCYTCTBUM 3HAYUTENbHbIX LLIOKOB, MCKaXKaOLLIMX ANHAMUKY
OTHOCUTEJTbHBIX LIEH, COMOCTaBMMbIX C LLIOKOM Ha PbIHKE MPOA0BOJIbCTBUSA N3-3a Heypoxkas 3epHoBbix B 2010 roay.

Ha pocTtaToyHo y3kuii Anana3oH NPUPOCTOB LieH (0T 2 0o 8%) B nekabpe 2013 r. npuxoannock 64% Bcex
TOBaAPOB 1 yCAyr, ronom paHee — 69%. Mpun aTom JoNsS TOBApPOB 1 YCAYr, NOABEPXEHHbIX Aednsaumm, 3a 2013 r.
coctaBuna 8,5% (3a 2012r. — 5,5%). B2010—2011 rr. ocHOBHas 0O TOBAPOB U yCnyr (60nee nosoBUHbI)
npuxoamnack Ha ananas3oH npupocToB oT 4 Ao 10%.

YueT BECOB? OTAE/IbHbIX KOMMOHEHTOB NOTPEOUTENTLCKON KOP3UHbLI MO3BOJIAET NOJly4aTh aAekBaTHbIE OLEeH-
KM XapaKTePUCTUK BbIDOPOYHOIO pacnpeneneHus.

MenuaHa pacnpeneneHus NnpMpoCcTOB LLEH MO YKOPOYEHHOMY CMMCKY TOBApOB 1 ycnyr B aekabpe 2013 r.
cocTtaBuna 5,7%, ropom paHee — 6,4%. B TedyeHue Bcero 2013 r. meguaHa 6bina Huxe cpeaHero. Jloctato4yHo
cTabunbHOE 3Ha4YeHME CTaHAAPTHOrO OTKIOHEHUS Ha NPOTSXeHnn Bcero 2013 r. MOXeT CBUAETENLCTBOBATL O
JIOKa/IbHOM XapakTepe LUOKOB LieH OTAeIbHbIX BUAOB MPOA0BOJIbCTBUS B KOHLE 2013 r. M OTCYTCTBUM 3aMETHO-

ro BAVSIHVS Ha ApYyrve ToOBapbl U YCIyru.

Pacnpepenenune npMpocToB LieH
(B % nexabpb k pekabpio npeppipyLiero ropa)

[lons ToBapoB 1 ycnyr
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UcTouHumk: pacyetsl barka Poccun.

lMonyyeHne oLEHOK NPOU3BOAMIOCL METOAOM “bootstrap”.

' TocTpoeHme pacnpeaeneHus Npom3BoaAUI0Ck Ha OCHOBE CrIaXEHHOM rMcTorpaMMbl MPYPOCTOB LIEH Mo BbIGOpKe, cocTosLueit u3 Gonee Yem 400 BuaoB
noTpe6UTENbCKIX TOBAPOB M YCIyr 663 yyeTa X BECOBbIX KOIGOULMEHTOB B NOTPEOUTENBCKMX PACXOMAX.

2 laHHble 0 Becax TOBAPOB U YCYr B NOTPEOUTENbCKOI KOP3uHe no 43 KiloyeBbIM KOMMOHeHTaM ony6ukoBaHbl Pocctatom 3a nepuog, ¢ 2006 roga.

XapakTepucTukv pacnpenesieHus NpUPOCTOB LiEH
C YYeTOM BECOB B NOTPeOMTENbCKOI Kop3auHe (%)
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— Mepnuana
CraHaapTHOe OTKIIOHEHNE

WcToynuk: pacyeTsl baHka Poccun.

ypoBHe 1,2 npoueHTHoro nyHkta (Ha 0,1 npo-
LLeHTHOro nyHkTa 6onbuie, 4em B 2012 r.). Bo BTO-
poi nonosmHe 2014 r. orpaHNYEeHNd, yCTaHOB-
JIEHHbIE HA MHAEKCAaUMIO UEeH n TapndoB Ha TO-
Bapbl N YCIYrn MHOPACTPYKTYPHbLIX OpraHm3aLuni
ON191 HACENEHUS, OKaXyT COEPXMBAKOLWEE BAUSA-
HMEe Ha NHONAUNMIO (MO OLEHKe, X BK1ad, MOXET
ObITb NpuMepHO Ha 0,5 NPOLEHTHOrO NyHKTa
Huxe, yem B 2013 r.).

B 2013 r. BO3pOCM TEMMbI yAOPOXaHUS an-
KOrosibHOWM npoaykumn n Tabaka, B TOM 4Yucne 3a
cyeT 6051ee 3amMeTHOro, 4em B 2012 r., NOBbILLEHUS

CTaBOK akumM30B. HanpoTus, nosbiweHne ¢ 1 aHBa-
ps 2014 r. cTaBOK akUU30B Ha 3TM TOBApPbI, & TakXKe
Ha OEH3MH yCTAHOBIEHO B MEHbLLUMX pa3mepax, 4to
MOXET HECKOJIbKO OrPaHUynTb UHPAAUMIO.

B aHuBape 2014 r. CHU3UANCH CKONb3SLLME
rogoBbIE€ MHAEKCHI LLlEH HA2 OCHOBHbIE KOMMOHEHTHI
noTpebunTenbCKon KOp3uHbl. B uenom nudnaums
3amegnunachk 0o 6,1%, 6azosas nHNaUUsa — 0o
5,5%. Hanbonee 3amMeTHbIM ObISI0O CHUXEHNE WH-
[EKCOB pOCTa LEH Ha NPOOOBOJSILCTBEHHbIE TOBA-
pbl (00 6,5%), B TOM YMCe Ha NN0400BOLLHYIO NPO-
Oykuuto, anua. Npu 9TOM MoBbilLEHME FO40BOr0
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MoHeTapHbIVi aHan3 NHPSLNOHHbBIX PUCKOB

B Lenax CBOEBPEMEHHOIO BbISBIIEHUSA PUCKOB LIEHOBOW, @ Takke GPUHAHCOBOWN U 0OLLESKOHOMUYECKOWA
HecTabunbHOCTN BaHk Poccuun npoBOANT perynsapHbIn aHanmMs gUHaMUKN AEHEXHbIX U KPEeOUTHbIX arperaTos.
Mpn 9TOM OLEHKA MHPAALNOHHBIX PUCKOB HA OCHOBE MOHETAPHbIX METOA0B, Kak MPaBuilo, OCYLLECTBASETCS
[OJ19 AONITOCPOYHOM NEepPCrnekTUBbl 1 OCHOBbLIBAETCH HA PACCMOTPEHUN N3MEHEHUIM HU3KOYACTOTHbLIX KOMIMOHEH-

TOB B ANHAMUKE MHONGLNM U POCTA OEHEXHOM MaCChl.

OaHVM 13 cnoco60B hopMasibHOro NpPeacTaBNeHUs Takoro Noaxona 9BNgeTCsa UCNOob30BaHNE AMHAMMN-
yeckon ¢akTopHOM Mogenn'. B pamkax aToro MeTofa B pedynbTaTe MOLAENMPOBAHUSA HAO0Opa MOHETAPHbIX 1
LLEHOBbIX NoKa3aTenen NpPonu3BOANTCS pasnoxeHne konebaHuii TemnoB pocTa UMML, Ha HECKONbKO KOMMOHEHT.
B yacTHOCTH, 9TO BblAeNEHNE “MOHETAPHBIX” LLOKOB (KOJIEOAHNI, XapakTEPHbIX 1 AJ1 MOHETAPHbIX, U 419 LLEHO-

BbIX NMokasartenei), “HeMoHeTapHbIX” LWOKOB (kKoneba-
HUI, XapakTEePHbIX TOSIbKO A5 LLIEHOBbLIX MHANKATOPOB)
1 WAMOCUHKPA3N4EeCKOM KOMMNOHEHTHI (KonebaHui, xa-
PaKTEPHbIX NCKNIOYNTENBHO anga anHamukm UMIL). Mpwn
3TOM BCJIeCTBME TOrr0, Y4TO AeHexXHas Mmacca aBgeTcs
ornepexaroLM nokasaTenem Asis pocTa LieH, byayuias
(Ha ropn3oHTe 6—8 KBapTanoB) MOHETapHasi COCTaB-
nawowasa B aguHamuke WML 6ynet dopmumpoBaTbCs B
OCHOBHOM MOJ, BIUSHUEM YXe MPOU30oLIeALLMX LLOKOB.

OLueHKM, NosTy4EeHHbIE C NCMNOSIb30BAHNEM OaH-
HOM MOAenu, CBUAETENIbCTBYIOT O TOM, 4YTO pe3Kune Ko-
nebaHna temnoB uHonaumm B 2011—2012 rr. npouc-
XOAUAN B OCHOBHOM MOJ, BANSHWEM HEMOHETaPHbIX U
MONOCUHKPA3MYECKMX LLOKOB. 3aMeasieHne TeMMoB
poCTa AEHEXHbIX arperaTos, HabnAaBLIeecs Ha Npo-
TaxkeHnn 2011—2012 rr., 6yaeT okasbiBaTb CAEPXU-
BaloLlee BANSHME Ha MHONAUMIO B TedeHne 2014 1. n
NpY NPOYMX PaBHbIX YCIIOBUSX MOXET 06ecneynTb 3a-
MenneHne MHGAAUNM NPUMEPHO Ha 2 NPOLLEHTHbIX
MYHKTA NO CPaBHEHUIO C YPOBHEM, CIOXMUBLUMMCS Ha
koHeL, 2013 ropa.

' MeTomonoruio naHHoro nopaxona nompo6Hee cM. B Deryugina, E., Ponomarenko, A. Money-based inflation risk indicator for Russia: A structural dy-
namic factor model approach // Bank of England, CCBS Joint Research Paper, 2013, No. 3.

Jexomnosuums ronosbix Temnos pocta UML
(oTKnoHeHus oT 0a30BON (TPEHAOBOW) COCTABAAIOLLEH,
NPOLEHTHbIX MYHKTOB)
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[C] MoHeTapHble Lwokn

[ Opyrvie woku

B NprocuHkpasuyeckas KOMMOHEHTA

I Byaywmin adpdeKT NpousoLLEALINX MOHETAPHBIX LLIOKOB

UcToynuk: pacyeTsl banka Poccun.

2012 2013 2014 2015

VHAEKCA LIEH Ha MOJTOYHYIO NMPOAYKLUMIO MPOO0IKM-
JI0Cb; CE30HHO CrNaXeHHOE 3Ha4YeHne MeC4HOro
VMHAEKCa OCTaNoCh Ha YPOBHE, XapakTepHOM Afis
BTOpOI nonoeumHbl 2013 roga. BT0 ykasbiBaeT Ha

BO3MOXHOCTb JaNibHENLLIEro 3amMeaieHNs TEMMOB
poCTa LUeH Ha NpoayKTbl MUTaHWS NOo Mepe HopMa-
NIN3aLmn CUTyaLMnN Ha 3TOM CErMeHTe NPOA0BOSIb-
CTBEHHOrO pblHKA.
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Il. NepcnekTuBbl pa3sBUTHS IKOHOMHMYECKOW CUTYaLIMH, OLIEHKA
PUCKOB M pelieHnsi B 00AaCTH AeHe)KHO-KPEAUTHON MOAUTHKM

B npeacrosLmi TpexieTHu nepmnosi OCHOB-
HOW Li€J1bI0 AEHEXHO-KPEANTHOM NoanTuky baHka
Poccuu siBnsieTcs cHuxxeHne nHasumm 1o 5,0% k
koHuy 2014 r., 4,5% — k koHUYy 2015r. n 4,0% Kk
koHuy 2016 roga. Huskas v npeackalyemasi H-
Grsaunsa ctaHeT O4HUM N3 BaXXHEVLLINX YCII0BUI
popmupoBaHus cbaniaHCMPOBAHHOIO 1 YCTONYU-
BOIro 9KOHOMUWNYECKOro pocTa.

[TockobKy BANSIHNE AEHEXHO-KPEANTHOM
MOJINTUKM HA SKOHOMUKY pacrpenesieHo Bo Bpeme-
HU, PELUEHUSI O ee HanpaBe€HHOCTU MPUHUMAKOT-
cs1 baHkoMm Poccum Ha OCHOBE MakpO3KOHOMUYE-
CKOro rnporHo3a v oueHku puckoB. CpeaHecpoy-
HbIVi IPOrHO3 Pa3BUTUS POCCUNCKON 3KOHOMUKN
popmupyeTcs Ha OCHOBE rnoaxoaa, rnpeaycmaTpu-
BaloLLIero HTerpaLmnio pac4eToB ¢ UCroJ/ib30BaHU -
eM MOLENEN 1 SKCTMEPTHbLIX CYXAEHWM, N BKJIHOYa-
€T pe3ysibTaTbl aHaam3a TeKYLUNX TEHAEHUNI n
KPpaTKOCPOYHbIX OLIEHOK OyayLien AMHaMUK OC-
HOBHbIX MaKpO3KOHOMUYECKMX rokasaTesien poc-
CUNCKON 9KOHOMUWKU N BHELLIHEIKOHOMMUYECKOM
KOHBIOHKTYPbI'. Ha ocHOBe nporHo3a v OLeHKu
puckos baHk Poccum onpenenset HeobxoaMMOoCTb
KOPPEKTUPOBKU TEKYLLIEV HarnpaBaeHHOCTU IEHEX -
HO-KPEeaAUTHOU MNOJINTUKU.

lMepecmoTtp nporHo3za Ha 2014—2016rr. ¢
MCI10J/1b30BAHNEM UMEIOLLINXCS AaHHbIX O CUTYaLnm
B akoHomuke B IV kBapTtane 2013 r. v no otraesb-
HbIM rioka3artesnsam 3a sHBapb 2014 r. cBuaeTesib-
CTBYET O TOM, 4YTO Pa3BUTNE SKOHOMUKW U AMHA-
MuKa MHGASILUMY B LIEJTOM COOTBETCTBYIOT 6a30B0-
my cueHapuio Il (a), nanoxeHHomy B “OCHOBHbIX

' [lata 0TCeYEHMs AaHHbIX /1Sl MPOrHO3HbIX pacyeToB — 27 sHeaps 2014 roaa.

HarpaBeHVSIX eANHOV roCcyAapCTBEHHOV EHEX-
HO-KpeanTHou noantukn Ha 2014 rogq n nepuvos
2015 n 2016 rogoB”. CornacHo 06HOB/IEHHOMY
nporHosy, temrsi pocta BBI1B82014—2016 rr. 6y-
AYT HECKOJIbKO HUXE, HEM OXuaanock paHee. lpu
5TOM BCJ1€ICTBME HEKOTOPOIo ocsabneHuns pyo-
N1 OTPULUATE IbHbINA BK1a[ YACTOro aKcropra B
BBIl 6yget meHbwe. OaHako CyLecTBeHHOro
BJINSIHUSI HA 9KOHOMUWYECKYIO aKTUBHOCTb ANHA-
Muka kypca py0bJisi He OKaxeT B CUJ1y TOro, 4TO KO-
nebaHus Kypca rno-pa3HoMy BJINSIIOT HA KOHKY-
PEHTOCNOCOBHOCTb M U3LEPXKN MPON3BOACTBA
pasnydHbIX OTPAacen 3KOHOMUKK. [Tpy 3TOM 3¢ -
ekt nepeHoca ANHaAMUKN Kypca Ha MHOASLNIO
OyneTt B 3Ha4UTE/IbHOW CTENeHN KOMINEeHCUPOBaH
60s1ee HU3KUM, HeM paHee 0Xnaaa0Ch, ypOBHEM
arpervpoBaHHOro crnpoca. PocTt npoaoBosbCT-
BEHHbIX LieH, 00YyC/I0BUBLLNI MPEBLILIEHNE UH-
Grissumer BEpxXHeV rpaHnubl LLeJ1eBoro Ananaso-
Ha B koHUe 2013 r., 6yaet BpDEMEHHbIM 1 HE OKa-
XEeT 3HaYMMOro BJINSIHUST Ha UHGOASILMIO 110 UTO-
ram 2014 roaa. Takum obpa3om, B 6a30BOM CLie-
Hapuy rnpPorHo3npyeTcsl 3aMeaIeHne MHOASILNN
J10 LeseBoro ypoBHS K KOHUY 2014 r. n gaibHe-
LLIee rNoCcTerneHHOEe CHUXEHWE 10 LIeJ1IEBbIX Nnapa-
meTpoB B 2015 n 2016 rogax. 9koHomun4yeckas
aKTMBHOCTb ByeT ocTaBaTbCsl yMEPEHHOM, OTPU-
uaresibHbIVi pal3pbiB Bbiycka OyaeT okal3blBaTb
cAepXunBalKLLee BNSHNE HA POCT LieH. Mexay
Tem 6anaHc puckoB Ha 2014 r. cknaablBaeTcs B
CTOPOHY BO3MOXHOIO MPEBbILLIEHNSI UHDASLMEN
Les1eBoro 3Ha4eHus.
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11.1. lNepcneKkTuBbl Ppa3sBUTHA IKOHOMUUYECKON CUTYyauUH
U peleHns 06 ypoBHe KAloueBo# ctaBkn bavka Poccum

B nepuon 2014—2016 rr. BHELWHUIA CNPOC
no-npexHemy 6yaeTt octaBaTbes GakTopoM, Caep-
>KVBaIOLLIMM 3KOHOMUWYECKWIA POCT, BBMOY COXPaHe-
HUSA LMKINYECKN HN3KON 9KOHOMMYECKOW aKTUBHO-
CTW B CTpaHax — TOProBbiXx NapTHepax Poccuun
(B 4acTHOCTK, B EBPO30HE). B TO Xe Bpem«a B cpea-
HECPOYHOV NepcneKkTUBe OXNaaeTcsl NOCTeneH-
HOEe YCKOpPEHMEe TEMMNOB SKOHOMMWYECKOro pocTa
CTpaH — TOProBbIX MAPTHEPOB N, COOTBETCTBEHHO,
BOCCTaHOBJIEHMNE BHELLIHErO CMpoca.

MporHo3upyemsble HU3KMe TeMMbl PpOCTa MU-
POBOW 9KOHOMWKN B COBOKYMHOCTW C BEPOSATHbLIM
yBenmyeHmem obbemMa fo0bl4n Hed T (B TOM YMC-
Jle anbTepHaTMBHbIMYK cNoco6amMu) orpaHnynBaoT
noTeHumMan pocTta LeH Ha HedTb U HedTenpoayK-
Thbl, ABNAOWMECS OCHOBHbIMM TOBapamMm poCCcuin-
ckoro akcnopTa. OxuaaeTcs, 4To LUeHbl Ha HedTb B
TeyeHne 2014—2016 rr. 6yayT CHMXATbCS C TEKY-
WKMX YPOBHEN, ocTaBasacb B AManasoHe 95—
105 ponn. CLLIA 3a 6appernb. C y4eTOM COXpaHeHUs
OTHOCUTESbHO CTabUIBHOIO YPOBHS LIEH HA OCHOB-
Hble TOBapbl POCCUICKOro 3KCNopTa N YMEPEHHO-
ro pocTa LIeH MMnopTa ycnoBus Toprosnu oyayt
yXyOLaTbCH, 4HTO OrPaHNYUT POCT POCCUINCKOM 3KO-
HOMMUKU. Takmm 06pasoMm, B HaCTUN BHELLUHE3KOHO-
MWYECKMX YCNOBUI NpennonaraeTcs, 4to Hambo-
nee BeposATHbIM OyaeT pasBmTue CUTyaLmm no cue-
Hapwuio, 6imakomy Kk BapmanTy Il (a) “OCHOBHbIX Ha-
rnpaBfeHnn eauHON rocyaapCTBEHHOW OEHEXHO-
KpeouTHon nonntmkm Ha 2014 roa, n nepuon 2015
n 2016 ronos”, paccmatpmBaemomy baHkom Poc-
cuu B Ka4yecTBe 6a30BOrO.

YpoBeHb uHNIUUN B CTpaHax — TOpro-
BbIX NapTHepax Oyaet octaBaTbCs HU3KUM. CooT-
BETCTBEHHO, JaBfieHVe Ha NoTPebuTeNbCckme LUeHbl

3apy0exHblii pa3pbIB BbiMycka (€BPO30HA)
(% oT noTeHumanbHOro)
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UcToyHuk: pacqeTsl baHka Poccun.
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B Poccum co CTOPOHbBI UMMOPTUPYEMON UHPAFLMN
Oynet HebonbWKUM. B yCcnoBumsix ymepeHHom aeno-
BOW akTmBHOCTM B 2014 r. n nepBO NONOBUHE
2015 . ueHTpanbHble 6aHKM Pa3BUTLIX CTPaH, Be-
posiTHee Bcero, 6yayT NPOBOAUTb KpaiHe MSAMKYHO
OEHEXHO-KPEOUTHYIO NonuTmnky. Oxmnagaercsa, 4To
®PC CLLUA HayHeT noBbIWaTh NPOLLEHTHbLIE CTaBKU
He paHee BTOpon nonoBuHbl 2015 ., a ELUB — He
paHee Havana 2016 roga. BavsaHmne ctumynmnpyio-
LLEN OEHEXHO-KPEeaANUTHOM NOINTUKN B CTPAHaX —
TOProBbIX NapTHepPax POCcum Ha MX 3KOHOMUKY By-
0ET OrpaHNYEHHbIM.

Ha ¢poHe nocTeneHHOro BOCCTaHOBIEHUS
9KOHOMMYECKOW aKTUBHOCTU B Pa3BUTbIX CTpaHax
CHWXXEHMe TEMIMOB pOCTa B CTpaHax ¢ popMupyto-
LMMNCS PbIHKAMKN 00YCNOBUT COXPaHEHNE OTHOCK-
TeNbHO HEBLICOKOr0 MHTEpPeca MHBECTOPOB K UX
akTmBam. B aTux ycnoBusix kak MUHUMYM B TEYEHNE
2014 r. He OXXnaaeTcs CyLLLECTBEHHOIO YAy4LLIEHNS
YCNOBUI 3aMCTBOBaHUS HA MUPOBbIX PUHAHCO-
BbIX PbIHKaX A1 POCCUNCKMX opraHm3aumnin. Co-
rnacHo oueHkam baxka Poccun, cToMmMoCTb npu-
BJIEYEHMS CPEOCTB A1 OTEYECTBEHHbIX KOMMAaHMUIA
Ha MUPOBbLIX PbIHKAx KanuMTana MOXeT BO3pPacTU.
Takke ManoBEPOATHLIM NMPeACTaBNSETCS yBenmye-
HMe NpuUToKa NoOpT@ENbHbIX MIHBECTULMIA B CTPaHbI
¢ popMUpYOLIMMUCA PbiIHKAMWU, B TOM YUCE U B
Poccuio.

TemMnbl 3KOHOMUYECKOro pocTta B Poccumn
B 2014—2016 rr. ocTtaHyTCS HEBbICOKMMU. OCHOB-
HbIM UCTOYHMKOM POCTa 3KOHOMUKM NO-NpPexXHeMy
OyneT noTpebuTenbCKUiA cNpoc, OOHAKO OH Oy-
[EeT OrpaHMyeH YMEpPEHHbIM POCTOM A0X000B Ha-
cenenus. Ctabunmzaums 6e3paboTuLbl Ha CpaBHU-
TEsbHO HN3KOM YPOBHE B YCJIOBUSIX UIBMEHEHUIA fe-

Ycnosus Toprosnu
(vHpexkce, | keapTan 2005r1. = 1)
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Mpumeyanye. YCnoBist TOProBM annpoKCMMUPYIOTCS MHAEKCOM PEeaibHbIX LiEH Ha HepTb
“lOpanc” (LieHamm Ha HedTb, CKOPEKTUPOBAHHBIMY Ha YPOBEHb 3apYOEXHOI MHMAALWM).
UcToynuk: pacyeTsl baHka Poccun.




27 MAPTA 2014 BECTHIE BAHEA POCCHI N° 31 (1509)

39

Morpadunyeckoin n obpaszoBaTelbHON CTPYKTYpPbI
paboyeinn cunbl 00YCNOBUT COXPaHEHME MONTOXU-
TeNbHbIX TEMMNOB POCTA HOMUHAJbHbIX 32aPab0THbIX
nnat B TedeHmne 2014—2016 rogos. B 10 xe Bpems
©oJiee HU3KUIN YPOBEHb MaHMPYEMON HAEKCALUMN
3apaboTHbIX Nnat paboTHMKamMm OIOXKETHOro cek-
Topa no cpaBHeHuto ¢ 2013 r. ByaeT orpaHnynBaThb
TemMnbl pOCTa pacrnonaraeMblX AOX0O0B HACENEHMUS
B 2014—2016 rogax. OnpeaeneHHyo nogaepxky
noTpebunTenbCKoMy crpocy 0yaeTt oka3biBaTb AW-
HaMMKa PO3HMYHOIO KPeaUTOBaHUSA, HECMOTPS Ha
OXnaaemMoe CHMXEeHMe TeMnoB pocTa KPeanToB
HaceneHuio ¢ 28,7% Ha koHel, 2013 r. 4O ypOBHS
okono 20—22% B tedyeHne 2014—2016 ropos. Ta-
KM 00pa3oM, OXUOAEeTCs, 4TO TEMM pocTa NnoTpeo-
neHns gomaluHmx xo3ancTte B 2014 r. cHU3uTCA oo
3,1—3,3% no cpaBHeHuio ¢ 4,7% B 2013 rony.
B 2015—2016 rr. Ha ¢dOHe obOLLero ynyyweHus
3KOHOMMYECKOW cuTyauumn B Poccum n B Mmpe BO3-
MO>XHO HE3HAUYUTESIbHOE YCKOPEHME POCTa 4HaCTHO-
ro notpebnenHus.

Takxxe NpPOrHO3MpyeTCcsd HEKOTOpPOE BOCCTA-
HOBJIEHMEe TEMMNOB POCTa UHBECTULNIA B OCHOB-
HOW KanuTan, Kak MMHUMYM Ha HOoHe H13KOoM 6a3bl
2013 ropa. B 2014 r. rogoBble TEMMbI POCTA UHBE-
CTUUMI B OCHOBHOW KanuTtan coctaBat 1,4—1,6%
(nocne cHmxenmsa Ha 0,3% B 2013 r.). Kpome Toro,
B 2014 r. oxuagaeTcsa 3aBeplUeHne KoppekTu-
POBKW 3aNacoOB POCCUNCKUMUN NMPeanpuaTusaIMu,
Habnwpaswenca B 2013 roay. Takum obpasom,
BaJIoOBOe HaKomnJjieHue OyaeT BHOCUTb MOJIOXU-
TenbHbIN Bknaa B TemMmnbl pocta BBI. B 2015—
2016 rr. no Mepe NOCTENEHHOr 0 YNy4LUIEHUS NHBE-
CTULIMOHHOIO KIMaTa U HaCTPOEHUI NPOV3BOAM-
Tenen oXxXmaaeTcsa aanbHenlee yckopeHue pocta
MHBECTULMIA B OCHOBHOW KanuTan.

Ha npotaxeHun 2014—2016 rr. YyncTbin
BKCMNOPT, BEPOATHO, NPOAO/IKUT BHOCUTb OTPU-
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LaTenbHbIM Bkag B TeMmnbl pocta BBI1, B TO Xxe
BpemMs ero macwrtab OyaeT He3HAYUTENbHbIM.
B 2014 r. B yCNoBMSAX CPaBHUTENIbHO MEOJIEHHOIO
BOCCTaAHOBJIEHMS BHELLUHEro crnpoca TeMrbl pocTa
akcnopTa He npeBbicaT 2% (nocne 3,8% 82013 r.).
B T0 >xe BpemMsa TemMnbl pocTa umnopTa OyayT B 3Ha-
YNTENbHOW Mepe OrpaHnNYeHbl 3aMeJIeHNEM AMHA-
MUKW 4acTHOro notpebnenus n e 2014 r. cHnaaTcs
0o 3,8—4,0% «k npegbiayliemMy nepmoay ¢ 5,9% B
2013 rogy. Kpome Toro, HabnogasLweecs B tHBa-
pe 2014 r. cHmxeHne kypca pybnsa, a Takxe npo-
rHO3Mpyemas oMHaMmnka peanbHoro kypca pyons B
YCIIOBUSAAX CHUXEHUS LIeH Ha HEDTb, BEPOATHO, TakK-
e 0yayT BbicTynatb gpakTopamMu, OrpaHmymBato-
wyMm mmnopT. B panbHenwem B 2015—2016 rr.
OXNAAeTCs HEKOTOPOE YCKOpeHne TEMMNOB pocTa
vmnopTa Ha pOoHe BOCCTAHOBNEHUS MIHBECTULIMOH-
HOro cnpoca. B 10 e BpemMs B yC/noBuUsX BOCCTa-
HOBJIEHUNS POCTa MUPOBOI 3KOHOMUKM TEMM POCTa
3KCNopTa TOBAPOB U YCIYI TAKXE O0JSIKEH YBENU-
YNTbCS, YTO 0OYCNIOBUT COXPaHEHNE HE3HAYNTENb-
HOIO HEraTMBHOIO BKJ1aZa YXCTOr0 3KCnopTa B TEM-
nbl pocta BBI1 B TeyeHme 2015—2016 rogos.
BnngHue Ha 9KOHOMUYECKYID aKTUBHOCTb
OMHaMKUKM 0OMEeHHOro kypca pyons, Habniogaemon
B IV kBapTane 2013 — aHBape 2014 r., oueHnBaET-
cs1 kKak HeogHo3Ha4vHoe. C 0aHOI CTOPOHLI, 0cnab-
neHune pybna noBbilaeT KOHKYPEHTOCMOCOOHOCTb
POCCUINCKOM SKOHOMUKN U MOXET CTUMYNIMPOBAaTb
akcnopT ToBapoB nycnyr. C Apyron CTOPOHbI, CHU-
XeHue Kypca pybnsa yBenmumBaeT U3OEPXKKN Tex
npeanpuaTuii U oTpacnemn, KOTopble 3aKynatoT Cbl-
pbe, Matepwuarnbl 1 pakTopbl NPOM3BOACTBA 3a Py-
6exoM. YkazaHHble apdekTbl pasznmyaloTcs ans
pasHbIX OTpacyiiein 3KOHOMUKK Mo macTaby v Ha-
NpaBfIEHNIO U MOTYT KOMMNEHCMPOBATL APYr Apyra.
Mo ntoram 2014 r. Temnbl pocta BBIT npo-
rHo3mpytoTca B anana3oHe 1,5—1,8%. B panbHen-

UHdnauua
(% x cooTBeTCTBYIOLLEMY NEPMOAY NpeAbiAYLLEro roaa)

2
2012 2013 2014 2015 2016
== UHpnaums™ === |lenb

* MNoka3arenb PacCyuTaH HA OCHOBE CE30HHO CTNIXEHHbIX 3HAYEHNIA.
WNcToynuk: pacyetsl banka Poccun.
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06 MHGNALNOHHBIX OXXUAaHUSAX HacesieHus B ¢peBpane 2014 r.
(AaHHbIe o4epenHol BOJIHbI UCClle0BaHus, npoBegeHHoro ®OM no 3aka3y BaHka Poccun)!

lNMocnepHve paHHbIe NokaabiBaoT, 4TO B peBpasie 2014 r. HOAAUMOHHbBIE OLEHKN 1N OXUAAHUS POCCUSH
OCTaBaINCb A0CTATOYHO BbICOKMMM, HO OCTPOTA BOCMPUATUSA MHDAALMN NO CPABHEHUIO C AeKaBPEM HECKOJIbKO
CHU3MNack. Takas cuTyaums 9BaseTcs 4OCTaTOYHO TUMMYHOWM ANS AaHHOr0 nepuoaa roga: ans aekabps 2013 r.
OblIN XapakTePHbl KPATKOBPEMEHHbBIE (B TEYEHME KBapTaia) BCNAECKN MHOASALMOHHbBIX oXuaaHuii. Kak npaBu-

110, BCNeA, 3a 9TUMU NOBbILLEHUAMU MPOUCX0AuIa cTabunmsaums OXXMoaHUm Nam Nx CHMKEHME.
B ¢deBpane oueHkn HaceneHnem HabnogaeMom

MHOAALMM HECKOJIbKO CHU3UIUCL. B TO e Bpems fons MpsMbie oLeHKU UHN[SUUK:
OMPOLUEHHbIX, OXungalLwmx PpOCT LEeH B Clieaylolem MeAuaHHble 3Ha4eHus (%)
mMecqdue, Bo3pocaia A0 MakCUMaJibHOIro 3Ha4eHnda 3a

20

Becb nepuof, HaboAeHW, 4TO MOTJ10 CTaTb CNEACTBU-

€M YCKOPEHUs POCTa LIeH Ha Psif, MPOAYKTOB MUTAHUS B 44 /\JX/\

KoHue 2013 roga. OgHaKko 9TO MOBbLILLEHNE B OCHOBHOM \

00YC/IOBNEHO YBEIMYEHNEM A0/IN TEX PECMOHOEHTOB, \

KOTOpPbI€ MPOrHO3UPYIOT YMEPEHHbIN POCT LieH. Jons G V ‘\ N
PECMOHAEHTOR, OXMAAIOLLMX, YTO LIeHbI BbIDACTYT O4EHb ]

CUIIbHO?, HA0BOPOT, COKPaTUIAChH. 141 \/

Habnionaetcs ctabunmsaums oxvoaHuii uHbNs- \ A

UMK Ha rof Bnepen; MeayaHHble OLEeHKN HabniogaemMon 12 / \
1 OXMOAEMON rogoBon nHdnsumm B despane 2014 r. \4'/
ObiIn HUXE 3HAYEHW, 3aPMKCMPOBaHHLIX B | kKBapTane

2013 ropa. [laHHble OLeHKM SBNISIOTCS PAaCYETHbLIM Mo- S22E2zEEzgSssgzsg22gg3
KasaTteseM, XxapakTepPU3YILLYM AMHAMUKY MHOAALIMOH- 2 2 A 2 2 22 2 2 ARE2Az2
HbIX OXWAAHWIA, 1, KaKk NPaBUIIO, HE COOTBETCTBYIOT S 2 RSEEREEREEE=SEE ¢ g
YPOBHIO MHBASLWN, U3MEPSIEMOMY UHAEKCOM NOTPe6u- = g2 &ga gT & g =8
TesbCKUX LieH. BosbLuas 4acTb ONPOLLEHHbIX Monaraer, — HaGrionaemas uHGASLMA
4YTO B TeYeHMe cnepywowmx 12 mecaueB TeMnbl pocTa — Oxupaemas nHOnALm (Ha MecsL, Briepes)
LLEH CYLLLECTBEHHO HE N3MEHSATCS.

UcToyHuK: no gaHHbIM onpoca GOM.

Kak, no BalleMy MHEeHUI0, B LieJIOM USMEHWJIUCb LIeHbl Kak, no BalleMy MHEHuUI0, B LieJIOM USMEHATCA LieHbl
Ha NPOAYKTbl NUTaHUA, HENpPoA0BOJIbCTBEHHbIE TOBAPbI

Ha NPOAYKTbI MUTaHWS, HeNPOAOBOJIbCTBEHHbIE TOBAPbI
1 Ha yCnyru 3a NpoLueALwmii Mecsu? 1 Ha ycnyru B cnepyiowiem mecsiue?
(maHHbie B % OT BCEX ONPOLUIEHHbIX)

(maHHbIe B % OT BCEX ONPOLIEHHbIX)
100 100
T\ T~
N
L IN T T
or T TSN T T T T T T LU N //
/\\
S IRXILSILILKRLILIRLIKKRLR SR RRILSILIL]RXRL]KILILKRLRR
aééaaéaaéaaaaéaag aégaaéaaéaaaafaag
© T 8 © © 8 © © @ © © © & 2 © O © I 8 © © 8 © © 8 © © © &8 2 © ©
EESEESEFSEBE==EGZ 3 EE~EESEESEBE==EGZ 7
2 g2 &3 &= = 326 = = =2 &%= § 28
— B Lien1oM roBopsT 0 pocTe LieH — OXwugaloT pocTa LieH B LIENOM
BbIpocnu 04eHb CubHO BbipacTyT 04eHb cunbHO
Beipocnu ymeperHo BeipactyT ymeperHo
Bbipocv He3HauUTENbHO BblpacTyT He3HauUTENbHO
UcTounuk: no aaHHeiM onpoca @OM.

UcTouHuK: no gaHHbIM onpoca @OM.

' NMoppobHee Ha opuumanbHoM caiite baHka Poccun www.cbr.ru B paspene “[eHexXHO-KpeauTHas nonmtuka”.

2 MNpoBeEHHbIE paHee pacyeThl NoKasanu, YTo NokasaTenb “AoNs YKasaBliMX Ha CUNbHBIA POCT LieH” B HaUbObLLIE Mepe KOPPENMPYET C AUHAMUKOI

bakTnyeckoii MHenauMn. icnonb30BaHMe aHanorMYHOro nokasarens Npy NPOrHO3MpoBaHUN UHANSLMM Takxe AaeT Haubonee HafeXHble PesynbTaThl.
Mo3aTomy Npu aHanM3e OTBETOB PECTMIOHAEHTOB Ha JaHHYIO rpynny 06bI4HO 00paLLAETCs 6OMbLIEE BHUMAHME.
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LWEeM BO3MOXHO HEKOTOPOE MOBbILLIEHMNE TEMIMOB
poctaBBI1. B 2015—2016 rr. OoH/ MOryT COCTaBUTb
1,7—2,0%. MNpwn 3TOM Ha NPOTSXKEHUN BCEX TPEX
NIeT NPOrHO3UPYETCH COXPaHEHNE YMEPEHHO OTPU-
LaTesbHOro pa3pbiBa Bbilycka.

Takmm 06pa3om, NporHo3 pocta BBI1 noHu-
>XEH MO CPABHEHUIO C OLEHKaMU, MPUBELAEHHbBIMUN B
“OCHOBHbIX HaNpaBfeHUSX EOVHOWN rOCYAAPCTBEH-
HOW OEHEXHO-KpeanTHOM nonntukn Ha 2014 roag v
nepuopg 2015 n 2016 rogos” gng cuenapusa ll (a),
4YTO CBSA3AHO C NOCTYMIEHNEM OAHHbIX, CBUOETEb-
cTBylOWMX 0 Bonee CyweCTBEHHOM 3aMeasieHnn
[,eN10BOM akTUBHOCTU (B MEPBYIO 04eEpPEeab MHBECTU-
LLMOHHOro crpoca) B Poccun BO BTOPOM Nonyrogmm
2013 r. no cpaBHEHMIO C MPOrHO3MPOBABLUMMCS
paHee. HecmoTps Ha Bonee HN3KYIO AUHAMKKY NO-
KasaTenen peanbHOro cektopa, HabnoaasLLascs
JNHaMMKa AEeHEeXHO-KpPeaAUTHbIX noka3aTtenem
CYLLECTBEHHO HE OTKJIOHMIACb OT OXUOAEMOW pa-
Hee, YTO JaeT OCHOBaHME MPearofioXnTb, 4TO Xa-
pPakTeEPUCTUKN OEHEXHO-KPEAUTHbIX YCIOBUIA B
2014—2016 rr. B uenom 6yayT HaxooMTbCS B ava-
nasoHax, COOTBETCTBYIOLLMX 6A30BOMY CLIEHAPUIO
“OCHOBHbIX HanNpPaBfEHUI eOMHO FOCYAapPCTBEH-
HOW OEHEXHO-KpeanTHOM nonntukn Ha 2014 roag v
nepuopn 20151 2016 rogoB”. B 4acTHOCTU, TEMIbI
pocTta kpeaguTa akoHoMmuke B 2014—2016 rr. npo-
FHO3MPYIOTCS Ha YPOBHE 0k0J10 15%.

B 2014 r. nporHo3mpyeTcst CHMXEHNE UH-
dnaumm 00 LeneBbix 3Ha4YeHun. Npu oTCyTCTBUN
3HAYMMbIX HEraTMBHbIX LLOKOB HAMETUBLLIASICS B SH-
Bape 2014 r. TeHAeHUMA K 3aMeaNIeHU0 MHGAaUMn
NPOaOMKNTCA, 1 K NoHIO 2014 1. roaoBbIE TEMIIbI
pocTa NoTpebUTENbCKUX LLEH CHM3ATCS A0 5,8—
6,1%. CoxpaHeHne OTHOCUTESIbHO BbICOKOM UH-
dnaumn 6ypeTt oOyCcnoBAEHO AVHAMUKOW LIEH Ha
OTOesbHble KaTEropum NPOAOBOJIbCTBEHHbIX TOBA-
pPOB (NPOAYKLUIO XXMBOTHOBOACTBA N0, BO3LENCT-

BMEM BbICOKUX N3OEPXEK MPON3BOACTBA 1 NN0O0-
OBOLLHOM NPOAYKLNU B Pe3YyNbTaTe MIOXUX MOros-
HbIX YCNIOBUIA yBOPKM ypoxKas NpoLLIoro roga).

Kpome Toro, HeKoTopoe NPONHPNALNOHHOE
BNVSIHNE MOXET MMeTb ocnabneHune pybns, npo-
n3owegwee B koHue 2013 — Havane 2014 ropa.
Mo oueHkam BaHka Poccun, nepeHoc konebaHuii
BaJIIOTHOIO Kypca Ha MHPNALNIO MOXET MPOUCXO-
OUTb B TEYEHME OOHOro-ABYX KBapTanoB. Bknan
CHUMXeHnsa Kypca pybnsa, Habnwogasweroca B
IV kBapTane 2013 r. n B auBape 2014 r., B rogo-
Byto nHdnaumio B 2014 r. coctaBut npmbnman-
TenbHo 0,3—0,5 npoueHTHOro nyHkra. OgHako
DaHHbI 3D EKT MOXET OblTb KOMMEHCUPOBAH YXe
B Gnmxarliee BPeEMs, eCNu KypC HaLMOHaNbHOM
BaJlOTbl CKOPPEKTMPYETCSH L0 YPOBHS, onpeaernse-
MOr0 TEKYLUMN YCTONYMBBLIMU TEHAEHUUNAMMN B
OVHaMKMKe OCHOBHbIX GyHOAMEHTasNbHbIX HakTo-
poB. Kpome Toro, nponHMAAUNOHHbBIN 3G dEKT OT
CHUXEHUS Kypca pybns B 3HAYUTENbHOM CTENEHMN
OyaoeT KOMNEHCUPOBATLCHA BANSHUEM A0CTAaTOYHO
HM3KOro arpernpoBaHHOro cnpoca. Takmm obpa-
30M, Tekyliasa anHamMmmnka Kypca pyons, no ougeH-
KaMm, He OyaeT NpensaTCTBOBATb JOCTUXEHMIO LENN
no undnauun 8 2014 roay.

Bo BTOpOM nonyroanm oXnaaeTcs 3Hauu-
TeNIbHOE CHUXEHNE NHPNaUMK, 4to 6yaet obycnos-
JIeHO ncyepnaHuem gencTens GakTopoB CO CTOPO-
Hbl NPEeOoXeHNs, a Takxe 6osiee HU3KMMN TeMna-
Mun nHgekcauum Tapudos XXKX B 2014 r. no cpas-
HEHMIO C NMpeablayLWwmM roaoM.

3amenneHne GakTU4eCKoOW MHPAFAUUK NO
Mepe mncyepnaHus gencTems NPoNHOISLUUMOHHbIX
GaKkTOpOB, Kak OXMOAeTcs, LO/HKHO NPUBECTU K
CHVKEHMIO MHPAALNOHHBIX OXUAAHUNA, YTO Hapa-
Oy C UMKIINYECKMN HN3KUM CMPOCOM OyaeT crnocoob-
CTBOBATb CHMXEHUIO Hnaumm kak B 2014 r., Tak
nB2015—2016 rogax.
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11.2. OueHka p1ckos

B cooTBeTcTBMU C 6A30BbLIM CLIEHAPUEM UH-
dnauma B 2014—2016 rr. 4OCTUNHET CBOUX Liene-
BbIX nokasarenen. Npu 3ToM B HACTOSILLLEE BPEMS
CyLLEeCTBYeT psaL PUCKOB, peanudaumnsg KOTopbIX
MOXET MPUBECTU K OTKJIOHEHMSAM NPOrHO3NPYEMOW
MHNauMKM oT Lenu. B cnyyae peanusauunm pucko-
BbIX CLleHapneB Heob6Xxo0aMMOCTb pPeakLmn co CTo-
POHbI AEHEXHO-KPEOUTHOW NOAnTuUKn 0yaeT oue-
HMBATbLCA C YYETOM MPUPOAbI LLOKA, OLLEHKN Mac-
wTaboB ero pacnpocTpaHeHns Ha UHONALUMOHHbIE
OXMAAHWS, a TaKXKe CPeaHEeCPOYHbIX MPOrHO30B N0
UHPNFGUMN 1 SKOHOMUYECKOW aKTUBHOCTMU.

BanaHc prCcKoB B HAaCTOAWMA MOMEHT CMe-
LLLEH B CTOPOHY MPEBbILLUEHUS MHDNALMEN LeNeBbIX
3Ha4vyeHunin, ocobeHHo B 2014 roay.

CyLLeCcTBEHHbIE PUCKM MPEBbILLEHNS MPOrHO-
3upyemMon nHOASUVEn LLenm CBs3aHbl C puckamm
panbHenwero ocnabnexHuns pybnsa v yctomymBo-
CTblO UHPAFUMOHHBIX OXXnaaHuii. B ycnoBusx cBo-
paymBaHUs NPorpamMmbl KOIMHECTBEHHOIO CMSArye-
Husa GPC CLUA n oTToka kanutana nus ctpaH ¢ ¢pop-
MUPYIOLLMMUCS PbIHKAMU POCCUNCKNIA pybnb yxe
nogeLweBen 00 YPOBHS, KOTOPbLIM, MO pacyeTam
BaHka Poccumn, MOXHO cHMTaTbh HELOOLEHEHHbIM,
ncxoos U3 guHaMmukn yHaameHTasnbHbiX GakTo-
pPOB, B HaCTHOCTWN COCTOSIHUSA TEKYLLLEro cyeTa nna-
TexHoro 6anaHca. TeM He MeHee B OTHOLLIEHUW AN-
HaMVKM BaJIlOTHOIO Kypca CyLLeCTBYET BbICOKas
HeonpeaeneHHOCTb, CBI3aHHast C pa3HOHanpaBfieH-
HOCTbIO LEHEXHO-KPEeAUTHOM NONUTUKN KPYNHEN-
LUMX Pa3BUTbIX CTPAH U CTPaH ¢ GOPMUPYIOLLIMMUCS
pblHKaMW, a TakXe HernpenckazyemMocThio (a 4acTo
M HEPAUMOHANIbHOCTbLIO) peakumyn MHBECTOPOB Ha
M3MEHEHUS B NOJINTUKE U MAKPOIKOHOMUNYECKMX
OaHHbIX. B cBA3u ¢ atum BaHk Poccun B kayecTBe
CTPECCOBOro paccMaTtpmBaeT CLEeHapUin yCTomnym-
BOro ocnabneHuns pyons B Te4eHne Of4HOro-aByx
KBapTanoB. Takas AnHamMmka Kypca MoXeT 00yCo-
BUTb KPATKOCPOYHbI NOAbEM AENTIOBOV aKTUBHOCTN,
a TakXe CnpoBOLMPOBaTL POCT UHMSALMNOHHBIX OXM-
naHun. B aTom cnydyae OOCTUXEHME LENEBbLIX 3HA-
YeHN NHDNAUMN MOXET NOTPEOOBATL YXKECTOYEHMS
LEHEXHO-KPEOUTHOM MONNTUKU YXXE B NEPBON NO-
noeuHe 2014 ropa. HeoO6XxoaMOCTb 1 CTEMNEHB yXe-
CcTo4YeHus ByaeT OLEHNBATLCS UCXOAs N3 Habnoaae-
MO JUHAaMUWKU COBOKYIMHOCTW NoKasaTesen, xapak-
TEPMIYIOLLMX CUTYaLMIO B MAKPOSKOHOMUYECKOW U
durHaHcoBOM chepax.

CyLeCTBEHHbLIM HaKTOPOM, KOTOPbIN MOXET
NMpensaTCTBOBaTb CHMXEHWUIO MHDNALMN 00 LEeNeBbIX
3HAYEHUN, ABNSIETCS BbICOKAS MHEPLMOHHOCTb WH-
GOAFAUMOHHBIX OXUAAHWA. AHANMU3 cuTyaumm noka-

3aJ1, YTO NokKa BAUSAHME BCiecka MHPNALMN B KOH-
ue 2013 r. nBonatunbHOCTM Kypca B Havane 2014 r.
Ha MHPNSALUMOHHbIE 0XUOAHUSA OblSI0 YMEPEHHbIM.
B cnyyae TpaHCcaaumm 3HaYMTENbHOIO POCTa LEH Ha
npoaoBOJSibCTBME, HabnoaasLwlerocs B IV keapTane
2013 r., n obecueHeHus pybnsa B koHue 2013 —
Hadane 2014 r. B CyLLECTBEHHOE N YCTONYMBOE MO~
BblLLUEHNE NHPNSALMOHHBIX OXUAAHUNA AOCTUXEHME
LLenuv No MHGNALNM MOXeT NnoTpeboBaTh NpoBeae-
HUS Bonee XecTKOoM AeHEeXHO-KPeaUTHOW NonTU-
Kn. Bblicokue v ycTonymBbie MHOASLUVMOHHbBIE OXU-
OaHus MOryT NPenaTcTBOBAaTb CHUXKEHUIO NHS-
unn B TedeHne 2014—2016 rogos. B aTom cnyyae
ONS OOCTUMXEHUS uenn no MHeNaunum B cpegHe-
CPOYHOM Nepunoae YPOBEHb CTaBOK A0/IKEH ObITb
BbILLE MO CPaBHEHMIO C NX YPOBHEM B YCJIOBUSIX CTa-
ounmsaunm NMHPNALUNOHHBIX OXnaaHui B | kBapTane
2014 r. X CHUXEHUS B afbHENLLEM.

Puckn TOro, 4to MHGAAUNA OKAXKETCH HUXE
LlesieBbIX 3HAYEHUN, TakXKe CYLLECTBYIOT U CBA3a-
Hbl C BO3MOXHOW HEJ,00LIeHKOWM JafibHEeNLLEero CHM-
XeHua arpervpoBaHHoro cnpoca. K1V ksaptany
2013 r. HameTunacb TeHAeHUMS K pocTy 6e3pabo-
TULbI, CYLLLECTBEHHOMY CHMXEHWUIO TEMMOB POCTa
OOX0O0B HACEeNeHus, yXyaleHnto cuTyauum Ha
pblHKE Tpyaa B uUenoM. K HeraTuBHbIM pakTopam
MOXXHO TaKXXe OTHECTM BbICOKYIO A0JITOBYIO HArpy3-
Ky 4acTu HacefieHns U KOPrnopaTMBHOIro CEKTopa.
9T pakTopbl MOTyT OKa3biBaTb HErATUBHOE BNNA-
HME Ha arpermpoBaHHbI CMIPOC U TEMIMbl SKOHOMMU-
4eckoro pocTa, 4To, B CBOIO ovepeb, OyaeT umMeTb
noHmXxatollee gaBneHue Ha Temn pocTa ueH. Oa-
Hako baHk Poccum oueHmnBaeT BepoOSTHOCTb pea-
nn3aumum cueHapms, npm KOTOPOM MHOAFUMS OKa-
3blBAETCSH CYLLECTBEHHO HUXe uenn, kak 6onee
HNU3KYKO MO CPaBHEHMUIO CO CLEHaApUaMu, rae nH-
dnaums npesbILLAET CBOE LIeSIEBOE 3HAYEHNE.

YunTbiBas, 4TO B 0A30BOM CLLEHApUM UHp K-
LVS BbIXOOUT HA LENEeBble 3HAYEHUS MO UTOram
2014—2016 rr., CoeT gnpekTopos baHka Poccumn
Ha 3acegaHunun 14 pepang 2014 r. npuHan pewe-
HME O COXPaHEHUU KJTOYEBOW NPOLEHTHON CTaBKU
Ha ypoBHe 5,5%. Ha 3acepaHuax B IV kBapTane
2013 r. CoBeT ampekTopoB baHka Poccum coxpa-
HA1 CTABKY HA TOM Xe YPOBHE C YY4€TOM OXuaae-
MOW cpeaHeCcpPOYHON ANHAMMKN MHONAUnn. Mex-
[y TEM Y4UTbIBAs!, YTO B HACTOSALLMIA MOMEHT BanaHc
PUCKOB CMECTUIICS B CTOPOHY MPEBbILLIEHUS MHDNSA-
LIMEN CBOMUX LIENIEBbIX 3HAYEHMN, NMpexae BCEro B
2014 r., B cnyyae peanm3aunm ykas3aHHbIX MHPAS-
LIMOHHbIX puckoB baHk Poccun ByoeT rotoB yxe-
CTOUYUTb AEHEXHO-KPEONTHYIO NOSIUTUKY.
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11.3. U3meHeHus B cuCTeme MHCTPYMEHTOB M MHble Mepbl
A€HEXHO-KPEAMTHOM MOAUTUKU

B coOTBETCTBUU C pELLUEHNAMU, NPUHATBIMM
Cosetom ampektopoB baHka Poccun B ceHTabpe
2013 r., ¢ 1 peBpand 2014 r. npnocTaHOBNEHO
nposeaeHne noMmbapaHbIX ayKLMOHOB Ha BCE CPO-
kn n aykumoHoB PEINO Ha cpokn 3 n 12 mecsiues.
Takke npekpalleHo NpoBeLEHME Ha eXeOHEBHOM
OCHoOBe ayKkumoHoB PEIMO Ha cpok 1 oeHb, Npu 3TOM
cucTema nHcTpymeHToB BaHka Poccuu gononHe-
Ha onepauusaMm “TOHKOW HACTPOMKM” Mo Npenoc-
TaBNEHUIO NTMKBNOHOCTU B popme aykumoHos PEMNO
Ha cpokn oT 1 0o 6 gHen'. AHaNOrMYHbIA UHCTPY-
MeHT no abcopOupoBaHUIO NMKBUAHOCTU B GOpMe
[Eeno3nTHbIX ayKLUMOHOB Ha CPOKKM OT 1 00 6 aHen?
BBeneH ¢ 17 ¢pespana 2014 roaa.

EnvHaga ctaBka® no onepauuam “ToHKOMN
HaCTPOKN” yCTaHOBJIEHA PABHOM KJTKO4EBOW CTaB-
ke baHka Poccuu. baHk Poccum He onpeaenseT 3a-
paHee Aatbl ayKLIMOHOB “TOHKOM HACTPOMKN” 1 NpU-
HMMaeT pelleHne 06 nx NPoBeaeHUN YTPOM TOro
Xe aHs. PellueHne o cpokax onepaumi “TOHKOM Ha-
CTPONKN” N MakcuMasibHOM 0ObemMe CpeacTBs, npe-
[OCTaBAFEeMbIX KPeAUTHbIM OpraHn3aumam nmobo
pasMeLlaeMbix MU Ha aeno3nTtax B banke Poccun
Mo nToram aykumoHa, npuHumatotcs baHkom Poc-
CUKN UCX0As N3 CBOAHOIO NPOrHo3a ANKBUAHOCTU
0aHKOBCKOIO cekTopa.

BaHk Poccum npoBoauT onepauun “TOHKOMN
HacTPOMKKN” B Cllydae CyLEeCTBEHHOIO pacxoxae-
HUS MEXAy CNPOCOM Ha JIMKBUOHOCTbL U ee npefa-
noxeHnem. B nocnegHnin geHb nepmona ycpegHe-
HUs 0693aTenbHbIX pe3epBoB baHk Poccuur npoBo-
OnT onepauumn “TOHKOWM HaCTPOWMKN” NO NPeaocTaB-
NIEHUIO NMMKBUAHOCTU NMpu NioOO0M MpPeBbILLEHUN
crnpoca Ha IMKBULAHOCTb Haf, €€ NpensioXXeHNeM.

BaHk Poccun® onpepensiet o06beM npeaoc-
TaBneHus cpencTB Ha aykumoHe PENMO Ha cpok
1 Hepgena Ha OCHOBE NPOrHO3a ANKBUOAHOCTK Ta-

KM 06pasoM, 4TOObl MOSTHOCTbIO YA0OBIETBOPUTL
cpenHeHenenbHyo NOTPEOHOCTb KPEOUTHbIX Op-
raHu3auumin B NpUBNEYEHNN CPencTB. B cBA3u C
aTum noTpebHocTb 6aHKOB B cpeacTBax baHka
Poccun, obycnoBneHHas HegOCTATOYHO aKTUB-
HbIM MUCMOJIb30BAHMEM OCHOBHbIX ayKLLMOHHbIX
onepaumini Ha cpok 1 Hepens, 6yneT KOMNEeHCUPO-
BaTbCca BaHkom Poccum ¢ nomoLlbio onepauui
“TOHKOW HACTPOMKN” HE B NOJIHOM Mepe. 1o oueH-
kam BaHka Poccuun, nocne 3aBepLueHnd aganTa-
M1 6aHKOB K MUBMEHEHWNSAIM B CUCTEME UHCTPYMEH-
TOB OEHEXHO-KPEeANUTHOW NOAUTUKM HeOBXoam-
MOCTb nNpoBeaeHuns aykumoHoB PEIMO Ha cpokn
MeHee 1 Hepenn O6yaeT BO3HUKATb B CPEOHEM He
yaule 2—3 pas B MecHll,.

[Mocne oTMeHbl eXefHEBHbIX ayKLUMOHOB
PEMO 6aHku MoryT agantnpoBaTtbCcs K koniebaHu-
SIM YPOBHSA JIMKBUOHOCTU B NMEpMo, Mexzay rnpose-
JEHVEM OCHOBHbIX ayKLIMOHHbIX OMepauunii Ha CPOK
1 Hepenga NocpencTBOM yrnpaBieHnsa ocTaTkamu
CpenCcTB Ha KOPPECMNOHAEHTCKNX CHETAX, Nepepac-
npenenss cpencrasa Ha MexX0aHKOBCKOM PbIHKE U
MCMNOoNb3ys MeEXaHM3M yCcpeaHeHUs 06s3aTeNbHbIX
pe3epBoB. B uenax nosbiweHns apPeKTUBHOCTH
MexaHu3ma ycpeagHeHus B HosiOpe 2013 r. BaHk
Poccumn npunan pewweHune o6 ysennyenun ¢ 10 ge-
kabpsa 2013 r. o 0,7 koadduumeHTa ycpeaHeHns
o6s13aTeNbHbIX pe3epBoBS.

Jpyrnm HanpaBneHeEM Pa3BUTUSA CUCTEMBbI
MHCTPYyMeHTOB BaHka Poccun ctano coBepLUeHCT-
BOBaHME MeExaHM3Ma KpeanToBaHUs nopg 3anor
HEepPbIHOYHbIX aKTUBOB UJIU NOPYYNTESNILCTB Kpe-
OUTHBbIX OpraHu3auum.

Mo nporHo3am, B CpegHeECPOYHOM nepcnek-
TUBE COXPaHUTCH CNPOC CO CTOPOHbI HAHKOB Ha
ayKLMOHHbIE onepawmm No npegocTaBiieHnio Kpe-
ONTOB, 06eCnevYeHHbIX HEPbIHOYHLIMKW aKTUBaAMMU,

" Mpecc-penu3 ot 13 ceHTabps 2013 r. 0 cucTEME NPOLIEHTHBIX MHCTPYMEHTOB AEHEXHO-KpeanTHOM nonutukm bavka Poccum pasmelueH B pasnene “[eHex-
HO-KpeauTHaa nonutuka” (“Mpecc-penusbl N0 BONPOCAM AEHEXHO-KPEAUTHO nonautukn”) oduumanbHoro caiita banka Poccum (http://cbr.ru/press/
PR.aspx?file=130913_13504271.htm).

2 Mpecc-penus ot 14 despang 2014 r. 06 onepaumax “TOHKON HACTPOIKK” No abCOPOUPOBAHMIO NTMKBUAHOCTY PasMelLieH B pasaene “[eHexHo-KpeauTHas
nonutuka” (“lMpecc-penmsbl N0 BONPOCAM AEHEXHO-KPEeAUTHOW nonutukn”) oduumanbHoro caiita banka Poccum (http://cbr.ru/press/PR.aspx?file=
14022014 _134218stavka-likvidnost.htm).

 MuH1manbHas cTaska Ha aYKLMOHaX PENO u MakcumManbHas cTaBka Ha Aeno3uTHbIX ayKLMOHaxX.

* Mpecc-penus ot 29 sHeapsi 2014 r. 0 nopsiaKe NPOBELEHNS ONepaLmii “TOHKOI HACTPOIKK™ pa3mellieH B pasaene “[eHexHo-kpeauTHas nonutuka” (“Mpecc-
penn3bl Mo BOMPOCAM IEHEXHO-KPEAUTHOI nonuTuki”) oduumansHoro caita badka Poccum (http://cbr.ru/press/PR.aspx?file=29012014_182938DKP.htm).

5 KoadpuumeHT ycpeaHeHusi 06s3aTeNbHbIX PE3EPBOB UCTMONb3YETCS KPEAUTHHIMM OPraHU3aLMsMU (32 UCKITIOYEHNEM PaCHETHBIX HEOAHKOBCKMX KDEAUTHBIX
OpraHu3aumii 1 HebaHKOBCKUX KPEAMUTHbIX OpraHu3aLmii, UMEIOLLMX NPaBo Ha OCYLLECTBNEHME NEPEBOAOB AEHEXHbIX CPEACTB 6e3 OTKPbITUS GAHKOBCKUX
CYETOB U CBSI3aHHBIX C HUMM MHbIX GAHKOBCKMX OMepaLuil) ang pacyeTa YCPELHEHHOW BeNUYMHbI 0053aTeNbHbIX PE3EPBOB B COOTBETCTBUM C [10N10XEHMEM
Banka Poccum ot 7 asrycta 2009 r. Ne 342-1 “O6 o6s13aTenbHbIx pe3epBax KpeauTHbIX opraHu3aumii”. Mpecc-penns ot 18 Hosbps 2013 r. 06 u3MeHeHUm
koadduunenTa ycpenHeHus pa3melleH B pasgene “lpecc-penusbl” oduumansHoro caiita bawka Poccum (http://cbr.ru/press/PR.aspx?file=

131118_193520intern1.htm).
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Cucrtema NHCTPYMEHTOB 4EeHEXHO-KpeanTHOM nontuku barnka Poccun

BaHk Poccuum ocyLecTBaseT ynpasieHne OAHOOHEBHLIMU CTaBKaMU AEHEXHOIO PbIHKA B PaMKax KOpu-
[0pa NPOLEHTHBIX CTaBOK, CTPEMSCH NOAAEPXMBaATb X BONN3W Kto4eBON cTaBkm BaHka Poccuu n orpaHnyinTb
nx konebaHus.

OcHOBOV cUCTEMbI MHCTPYMEHTOB BaHka Poccum 9BnsiloTCS onepauum Ha ayKLLMOHHOW OCHOBE Ha CPOK
1 Hepens, npoBoauMbie B dopMe aykumoHoB PEIMO vnn oeno3nTHbIX ayKLIMOHOB B 3aBUCMMOCTU OT COCTOSIHUS
JINKBMOHOCTM 6AaHKOBCKOro cekTopa. EanHasa ctaBka no HUM 9BASETCS KNo4YeBOM cTaBkor baHka Poccumn 1 oT-
paxaeT HanpaB/EHHOCTb AEHEXHO-KPEeANTHOM NOAUTUKU. AYKLIMOHbI MPOBOAATCH €XEeHeneNbHO, Kak NpaBuio,
Nno BTOPHMKaM, C pacyeTaMu Ha CneayloLwmin AeHb nocne 3aknoydeHns coenkn. O6bem npeaocTaBneHns (M3bs-
TUS) CPEACTB Ha ayKUMOHE ONpeaenieTcs Ha OCHOBE NPOrHO3a JIMKBUOHOCTM Ha NPEACTOSLLYIO0 HEAENIO0 TakKuM
006pa3oM, YTOObI MOIHOCTLIO YOOBAETBOPUTL CPEOHEHEOENBHYIO MOTPEBOHOCTb KPEAUTHBIX OPraHn3aLmii B Npu-
BieYeHUN MO0 pa3MeLLEHMN CPEeACTB. B HacTosLee Bpems, korga 6aHKOBCKUI CEKTOP DYHKLIMOHUPYET B yC-
JIOBUSAX CTPYKTYPHOro geduumnra JIMKBUOAHOCTU, OCHOBHLIM MHCTPYMEHTOM BaHka Poccun aBngioTcs ayKumMoHbI
PEMO.

Onepauun NOCTOAHHOrO AENCTBUA Ha CPOK 1 AeHb, KOTOPbIE MPOBOAATCS MO MHULMATMBE OAHKOB,
ncnonb3yloTca baHkom Poccum ong orpaHnyeHms KkonebaHuii CTaBOK AEHEXHOr0 pbiHKa. B ka4ecTBe MHCTPY-
MeHTa NOCTOAHHOI O OeCTBUSA MO U3bATUIO JIMKBUOHOCTY BLICTYNAIOT OEMNO3UTHbIE onepaunn. MHCTPYMEHThI pe-
drHaHCMPOBAHUSA MOCTOSIHHOIO AENCTBUSA MHOr006pasdHbl Mo popMe onepaunii (obecneveHHble kpeauTsl, PEMO,
CAENKM CBOM) M BMAAM UCNONb3yeMoro obecneyeHns (obanraumm, akumm, MHOCTPaHHasa BanioTa, KpeauTHbIe
TpeboBaHUS K HEDUHAHCOBBLIM OPraHn3aLMaM, MOPYYUTENBCTBA, 3010TO) U Aa0T 6GaHKaM LUIMPOKME BO3MOXHO-
CTV MO NPUBJIEYEHUIO CPeacTB. BMmecTe ¢ TeM npenocTasiieHne nin n3batmne JIMKBUAHOCTU Kak TaKOBOE He SAB-
NIIeTCA NPUOPUTETHON LIENbIO MPOBEAEHNS YKAa3aHHbIX OMepaLmii, MO3TOMY UX 06 bEMbI HEBENMKM MO CPaBHE-
HU1IO C OCHOBHbIMM ornepauuamu baHka Poccun.

Onepauum N0OCTOAHHOIO AENCTBMSA MPOBOAATCS MO GUKCMPOBAHHOM NPOLLEHTHOM cTaBke. CTaBkm no one-
paumamMm pedurHaHCUpoBaHUSa 1 abcopOmnpoBaHNS INKBUOHOCTU Ha CPOK 1 AeHb CUMMETPUYHbLI OTHOCUTENBHO
KJTI0HEBOW CTaBKU 1 GOPMUPYIOT COOTBETCTBEHHO BEPXHIOK M HVXKHIOK MPaHULLbl KOPUA0PA NPOLLEHTHbBIX CTABOK
BaHka Poccuu, wnpuHa kotoporo coctasnseT 200 6a3MCHbIX MYHKTOB. B cny4yae nameHeHns Ko4eBOon CTaBkum
rpaHuLbl NPOLEHTHOro Kopnaopa aBToOMaTN4eCKN CABUIAITCS Ha aHANIOMNYHYIO BESINYUHY.

B oTaenbHble oHM, Korga cnpoc Ha JIMKBUOHOCTbL CYLLLECTBEHHO OTK/IOHAETCH OT ee npeasioxeHus, baHk
Poccuur npoBoavT onepauum “ToHKOM HaCTPOMKKU™ Ha CPokM OT 1 0o 6 aHen B popme aykumoHos PEMO nubo
OEen03UTHbIX ayKLIMOHOB, 4TOObI N36exaTtb M30bITOYHON BONATUIIbHOCTN CTABOK AEHEXHOr0 PblHKa.

Cuctema nHcTpymeHTOB BaHka Poccum Takxke Bklo4aeT onepauuv pednHaHCUMPOBAHUSA Ha CPOKU
Gonee 1 mecsiua, MCMNOJIb30BAHNE KOTOPbIX 06YCIOBEHO 0COBEHHOCTAMMU DYHKLMOHNUPOBAHNSA POCCUIACKOrO
0aHKOBCKOro cektopa. B kauecTBe o6ecrneyeHns No AaHHbIM ONePaLMSAM BbICTYMAOT HEPLIHOYHBIE AKTUBbI, a
Tak>Xe NopyynTesnbCTea 1 30510T0. [peaocTasBrieHne CPencTB C UCMOJIb30BaHMEM aJibTEPHATUBHbIX BUOOB aKTu-
BOB MO3BOJIIET CHU3UTb HArpy3ky Ha OCHOBHbIE onepauum pedrHAHCUPOBAHWS U NMOBbLICUTb YNPABASIEMOCTb
CTaBOK JEHEXHOro pbiHKa B YCNOBUAX, KOrga yBesiMieHne CTPYKTYPHOro geduuura JIMKBUAHOCTU NPUBOOMUT K
HEXBATKE Y OTAEJIbHbIX KPEOMUTHbLIX OPraHn3aLmii LLEHHbIX OymMar, NPUHUMaEMBbIX B Ka4ecTBe 06ecrneyeHns no
coenkam PEIO c baHkom Poccuun.

OCHOBHbIM NHCTPYMEHTOM PedPUHAHCUPOBAHUS HA AJINTENIbHbIE CPOKN SABASIOTCS eXEMECSYHbIE KPeaMnT-
Hble ayKLMOHbI MO, 3a10F HEPbIHOYHbBIX aKTMBOB Ha CPOK 3 MecsLa, KOTOpble MPOBOAATCS NO MaBatoLLLEN NPo-
LIEHTHOW CTaBke, NpMBA3aHHOW K kKnioyeBon ctaBke BaHka Poccun. Takum 06pa3om, NpoLeHTHas CTaBka Mo pa-
Hee NnpenocTaBieHHbIM KpeanTamM KOPPEKTUPYETCH Ha BENIUYUHY N3MEHEHUS KITIOHEBOM CTaBKM C A4aTtbl BCTYM-
JIeHns B CUiy COOTBETCTBYIOLLEro peweHns Coseta ampektopos baHka Poccun. B kayecTBe LONONHUTENIbHOIO
MHCTPYMeEHTa pedUHaAHCMPOBaHMA Ha ONTENbHBIE CPOKM MCMOJIb3YIOTCS KPeauTbl Ha CPOK A0 12 mecsaueB no
bUKCMPOBAHHOW NPOLLEHTHOM CTaBKE, BblAaBaeMble N0, 3aN0I HEPbIHOYHbIX aKTUBOB WM NOPYYUTENBLCTB, a TaKXKe
3o0n0Ta.

B uenax perynmpoBaHus IMKBUAHOCTM BaHKOBCKOrO cekTopa baHk POCCUN MOXET OCYLLECTBAATL TakKe
Apyrue Bugbl onepaumi, B YaCTHOCTN aMmuccuio obnuraumin banka Poccum (OBP), nokynky nnmn npoaaxy LeH-
HbIX OyMar Ha OTKPbLITOM PbIHKE. B HacTOsLLEE BPEMS 9T ONEpPaLLMM HE MPOBOAATCS.

Ha Cpok 3 Mecsua No naaBaloLlen NPOLEHTHON  OCHOBe HadnHas ¢ 2014 roga. Npaduk npoBeaeHus
cTaBke. B uensx nosbiweHns yoobcTea ncnonb3o-  B2014 r. aykUMOHOB MO NfaBatoLLel CTaBKe Ha CPOK
BaHMS OAHHOIMO MHCTPYMEHTA A9 KPeAUTHbIX Op- 3 Mecsla, a Takke APYrnx PerynspHbiX onepauumn
raHnsaumin B gekabpe 2013 r. baHk Poccum npu-  Ha ayKUMOHHOM OCHOBE Oblf1 ony6imkoBaH BaHkom
HAN peLleHne 06 X NPOBEeaAEHUN Ha eXeMECAYHOMN Poccun Ha Beck 2014 rop,.

' Mpecc-penu3 ot 13 nexabps 2013 r. o nposeaeHUn aykumoHoB Barka Poccum B 2014 ropy pasmellieH B paszene “LleHexHo-kpeanTtHas nonuTuka” (“Mpecc-
penm3bl N0 BONPOCaM AEHEXHO-KPEAMTHO nonuTikk”) oduumansbHoro caiita banka Poccum (http://cbr.ru/press/PR.aspx?file=131213_160004auction_2014.htm).
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O rpaguke 3aceganunvi Cosera gupekropoB baHka Poccuu B 2014 rogy

B Havane 2014 r. B uensax ganbHenLwero yny4yeHns nHpopmaLMoHHOro B3aMMOAENCTBUSA C 0OLLECTBOM
B pamMkax nepexoaa K pexxuvmy tapretmpoBaHnsg nHdnsunm bank Poccun onybnukosan rpaduk 3acegaHumin Co-
BeTa OMPEKTOPOB MO BONPOCaM AeHEexXHOo-KpeanTHo nonntukn Ha 2014 rog,. o 2014 r. BaHk Poccum 06baB-
JI90 TONBbKO AaTy NpoBeAeHNs BavxarnLiero 3acegaHus.

B 2014 r. 6ynet npoBeneHo BOCeMb 3acenaHuii Coeeta aupekTopoB baHka Poccum: 4eTblipe OCHOBHbIX U
yeTblpe NPOMEXyYTOo4HbIX. OCHOBHbIE 3acepaHuna CoBeTa anpekTopoB baHka Poccumn coctosaTca 14 despans,
16 ntoHsa, 12 ceHTa6pa 1 11 aekabps; NpoMexyTouHble 3acenaHua — 14 mapTa, 25 anpens, 25 nons, 31 okTa6-
psi. Ha kaxxgom n3 BocbMu 3acegaHnin CoBeToM anpekTopoB baHka Poccum MOXET ObITb NPUHATO peLueHne 06
M3MEHEHMN YPOBHS KJTI04eBOW cTaBku BaHka Poccuu. MNpu aToM 0OCHOBHbIE 3acenaHnsa CoseTa AmpekTopos baHka
Poccumn 6yayT conpoBOXAaTbCs Npecc-KoHdepeHLUmen ¢ NpeacTaBuTensaMm CpeacTs Maccon MHpopmaumm m
BbINyCckoM Jloknaga 0 AEeHEXHO-KPeaUTHOM NONNTUKE, BKITIOHAIOLLLErO €XEKBAPTabHO 0OHOBASIEMbII MaKpO-

3KOHOMWYECKMIA NPOrHO3.

Tnka” (“KaneHgapb OCHOBHbIX COObITUIA®).

MHdopmaums o rpaduke 3acepaHmin Coeta ampekTopoB baHka Poccum no Bonpocam AeHEXHO-Kpe-
ONTHOW NONMNTUKK pa3MelleHa Ha opuumanbHoM canTe baHka Poccumn B pasaene “JeHexHo-kKpeanTHas noam-

Kpome Toro, B Havane sHeapsa 2014 r. kpegut-
Hble OpraHM3auym NoYYUIN BO3MOXHOCTb UCMOJb-
30BaTh B kayecTBe obecrneyeHus no kpegutam ban-
ka Poccum, obecnevyeHHbIM HepPbIHOYHbIMUW aKkTMBa-
MW U NOPYYUTENbCTBAMMU, aKTUBbI, HAXOAALLMECSH
B 3anore y baHka Poccun no paHee npenocTaBneH-
HbIM KpeauTam, B C/lydae coBnaaeHus aatbl Npeaoc-
TaBneHuns kpeamta banka Poccum n gatel ucnonHe-
HUSA 06a3aTeNbCTBA MO paHee BbldaHHOMY KpeauTy'.

BaHk Poccun B nekabpe 2013 r. npuHan pe-
LeHne He npnocTtaHaesnmBatb ¢ 1 pespana 2014 r.
npoBeOEHME onepaLnin No NPegoCcTaBieHnIO Kpe-
anToB, o6ecnevyeHHbIX HEPbIHOYHbIMU akTUBaAMU
WM NOPYYUTENBCTBAMU, U KPEANTOB, 0OecrneyeH-
HbIX 30/10TOM, N0 (PUKCUPOBAHHBLIM MPOLLEHTHbLIM
CcTaBkam Ha Ccpoku oT 2 0o 365 aHein?. Mpun aTOM No
KaXa0My U3 yKa3aHHbIX MHCTPYMEHTOB Oblnla ycTa-
HOBJIEHa eAnHasg NPOLLEeHTHasa CTaBka, He 3aBUCS-
was oT cpoka pedrHaAHCMPOBAHUSA, — HA YPOBHE
7,25 1 7,00% cootBeTCcTBEHHO. COXpaHeHne naH-
HbIX MIHCTPYMEHTOB 006YCIOBIEHO NOTPEOHOCTLIO B
VX MCMONb30BaHNWN OTAENbHbIMU KPEeAUTHLIMU Op-
raHM3auusaMmn B Criydae HEBO3MOXHOCTU NpuBe-
YeHUs cpeacTB Ha MexXOaHKOBCKOM PbIHKE UK Ha
aykupnoHax PEMNO baxka Poccuu B ycnosusix Hepas-
HOMEPHOCTM pacnpeneneHns pbIHOYHOro obecne-
yeHus B GaHKOBCKOM CEKTOpe.

PelwieHusa B o0nactu
NOJINTUKU BaNIOTHOIO Kypca

B nepuog c okta6psa 2013 r. no 14 ¢pespangd
2014 r. baHk Poccun npoaoixuia noBbilleHne
rméKocTu KypcooOpa3oBaHUs B COOTBETCTBUN C
3apader nocteneHHoro nepexopa k 2015 r. k pe-
XXMMy MNfiaBaloLwero BastoTHOro kypca. Tak, ¢ 7 ok-
Ta6psa 2013 r. baHk Poccum ocyuiectBun cuMmmeT-
PUYHOE pacLlUMpeEHEe ananasoHa, B KoTopom baH-
KOM Poccuu He coBepLualoTCs BastOTHbIE NHTEP-
BeHuuu, c 1 0o 3,10 py6.3, coxpaHuB Npm 3Tom 06-
LLYIO LWWMPUHY ONEPaLMOHHOro nHTepeana Hens-
MeHHoW. BaHk Poccumn Takxe cHU3un o6bem Lene-
BbIX BaJIIOTHbIX UHTEPBEHLMI C 21 okTa0psa 2013 .
co 120 po 60 mnH. gonn. CLLUA n ¢ 13 aHBaps
2014 r. — po Hynga. Kpome TOro, B paccmartpvBae-
MbI nepuon baHk Poccum ymeHbwnn Ha 50 miH.
nonn. CLLIA BennyrHy HakOMNEHHbIX BaIIOTHbIX MH-
TEPBEHLUMI, NPUBOASALIMX K CABUTY FPaHML, onepa-
LLMOHHOIro MHTepBana Ha 5 kon.: ¢ 13 aHBap4
2014 r. ona coctasuna 350 mnH. gonn. CLLUA. Onu-
caHHble Mmepbl baHka Poccumn cnocobcTBoBanm yee-
JINYEHMIO YYBCTBUTENBHOCTM FPaHuL, onepaumoH-
HOro MHTepBana K 06beMy COBEpPLLUEHHbIX BaHKOM
Poccun BantoTHbIX MHTEPBEHUMA. OObeEM NHTEP-
BEHLUMIN, NpoBoaMMbIX BaHkom Poccum B 3aBucKU-

' bonee noapo6Has MHdopMaums 06 ycnoeusix GOPMMPOBaHMS NpeaMeTa 3anora no kpeauty baHka Poccum, obecnedeHHOMY 3a0roM akTUBOB, 3a CHET
aKTWUBOB, HaxomsdLMXcs B 3anore no uHomy kpeamty baxka Poccum, npeactaeneHa B YkazaHun baka Poccum ot 18.11.2013 Ne 3113-Y “O BHeceHum
u3meHeHuii B Monoxenne banka Poccumn ot 12.11.2007 Ne 312-1 “O nopsiake npepocTtasnenus bankom Poccuy kpeamTHbIM OpraHu3aumusam KpemuToB,
06ecneyeHHbIX akTUBamMu UM nopyyuTenscTBamm” u npecc-penude 06 Ykasanum Banka Poccum ot 18.11.2013 Ne 3113-Y (http://cbr.ru/press/

PR.aspx?file=09012014_175546inform.htm).

2 Mpecc-penu3 ot 13 pexabps 2013 r. 06 onepauusix banka Poccum no NpefocTaBneHnto IMKBUAHOCTY MO GUKCUPOBAHHBIM MPOLIEHTHBIM CTaBKaMm pasme-
LeH B pa3aene “[leHexHo-kpeauTHas nonuTuka” (“Mpecc-penuasl no BOMPOcaM AEHEXHO-KPEAUTHON NonuTukk”) odrumansHoro caiita banka Poccun (http:/

/Jcbr.ru/press/PR.aspx?file=131213_133003stavka-likvid.htm).

¥ Bk/toyaeT “HerTpasbHbIi

1 “TeXHUYecKuin

[ZINanasoH LWMPUHOIA 3 pyb., roe He COBEpLUAIOTCS MHTEPBEHLMM, HANPaBIEHHbIE HA CrNAXMBAHWE BONATUILHOCTY Kypca pyons,
avanasoH wupwuHoii 0,1 py6., rae BaHk Poccum He COBEpLLAET HUKaKMX OnepaLuii.
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WntepeeHuun banka Poccumn Ha BHYTPEHHEM
BaJIIOTHOM PbIHKE U AMHaMKKa pyOneBoii CTOMMOCTH
0OMBaNIOTHOI KOP3WHbI
CrouMOoCTb GUBAIOTHOI KOP3WHBI,

BaniotHble VHTEPBEHLIUKN rpaHuLbl UHTEpBaIa
0,5 42,5
0 — P
] B
'
-0,5 /\/\ "\_\/MI\ '/J/ —37,5
S —— -~ 1350
-15 ] —32,5
g
-2,0 30,0
Lnm vV e v IX X Xt Xl I
2013 2014

BaniotHble uHTepeeHumm baxka Poceum, mnpa. ponn. CLUA

— CTOMMOCTb OMBAIIOTHO KOP3WHBI, PaccuMTaHHasi o opuumanbHbLIM Kypcam, pyo.

— [paHuLbl ONEPaLMOHHOTO UHTEPBaNa, Pyo.

Uctoynuk: bank Poccun.

MOCTW OT NONOXEHNS CTOMMOCTN GMBaNOTHOM KOP-
3MHblI BHYTPW OMeEpaLmMoHHOro MHTepBana, B pac-
cMaTpuBaeMblil Nepuom He U3SMEHWUJICS.

Insa obecnevyeHns TpaHCASLWM HA BHYTPEH-
HUI BaIOTHBIN PbIHOK CAPOCAa U NMPEenJIOXeEHNS
MHOCTPaHHOW BasnoTbl CO CTOPOHbI PenepanbHOo-
ro kazHa4verictea c 1 oktabps 2013 r. napameTpsbl
onepaumin BaHka Poccuu no nokynke nav npopa-
€ MHOCTPaHHOW BantoTbl HA BHYTPEHHEM BastoT-
HOM pbIHKE CTasn ONpPeaensaTbca C y4eTOM one-
pauunih PepepanbHOro KkasHayemcTea no no-
MOJIHEHMIO NJ1IN PAaCcXO40BaHUIO CPEeACTB CyBe-
peHHbIX POHOAOB B MHOCTPaAHHbIX BanloTax.
B 2013 r. onepaunun baHka Poccum Ha BHYTPEH-
HEM BaJIlOTHOM PbIHKE, CBA3aHHbIE C MOMOJ/IHEHU -
em PenepasnbHbIM Ka3HaA4YelCTBOM CYBEPEHHbIX
dOHO0B, NPOBOAMNUCH TOJIbKO B OKTSAOpe. O6bem
naHHbIx onepaumii coctasun 308 mnH. gonn. CLLUA.
B 2014 r. nporHosnpyembii 06beM aHaNOrM4YHbIX
onepaunn 6ygeTt 60AbWMM MO CPABHEHUIO C

MexaHu3m kypcoBovi nointukv banka Poccun

JnanasoH AonyCcTUMbIX 3HAYEHUIM onepauyioHHOro OpUeHTUpPa KypcoBon noantukn BaHka Poccun — py6-
JIEBOW CTOMMOCTM BUBaMIOTHOM KOP3WHbI, cocTosiLer n3 55 ueHtos CLLUA 1 45 eBpoOLLEHTOB, — 3a4aH niaBato-
LM OonepaLmoOHHbIM MHTEPBAIOM LLUMPUHONM 7 pybneit. [LeCTBYIOLLMIA MEXaHN3M KYPCOBOW MOJIMTUKN Npeanona-
raeT BO3MOXHOCTb OCYLLECTBIEHUS MOKYMOK MW NPOAAX NHOCTPAHHOW BaIOTbI MPY HAXOXAEHWUM CTOMMOCTMU O1-
BaJIIOTHOM KOP3WHbI HE TOJIbKO Ha FPaHunLLIax OrnepaLmMoHHOro MHTepPBana, Ho 1 BHYTPW Hero. [NapamMeTpbl onepaumn
BaHka Poccun Ha BHYTpEHHEM BasIlOTHOM PbIHKE OMNPEAENAOTCS B 3aBYCMMOCTM OT MOJIOXKEHNS CTOMMOCTM BuBa-
JIIOTHOWM KOP3WHbI B OMEPALMOHHOM MHTEPBAJIE, a TakKe C y4eTOM onepauuni dPeaepanbHOro kasHavyerncTea no
MOMOJIHEHWIO NIV PACXOA0BaHMIO cpeacTB PesepBHoro doHaa n doHaa HaumoHanbHOro 6,1arocoCToAHMS.

MapameTpbl MexaHU3Ma KypcoBOiA NOAUTMKM (MO cocTosiHMIO Ha 14 despansg 2014 r.)

06bem MHTEPBEHLWIA, HanpaB/IEHHbIX
Ha CriaxuBaH1e BONaTUIbHOCTY Kypca pyons™,
mnH. gonn. CLUA B peHb

0bbem onepaLmii, CBI3aHHbIX C MOMOHEHNEM
(pacxomoBaHmeM) CyBepeHHbIX GOHA0B*™,
MiH. ponn. CLUA B peHb

Lnputa
Bepxtsist rpaxmua kopunopa 41,65 0,95 py6. —400
1 pyb. —200
“TeXHU4ECKVIA” AvanasoH 0,1 py6. 0 OnpepensieTcs B 3aBUCMMOCTM OT 06beMa onepaLii
. ) + o nokynke (npogaxe) deaepanbHbIM KasHaueicTBoM
HevitpanbHbIi” AvanasoH 3 py6. 0 MHOCTPaHHbIX BatoT y BaHka Poccum (BaHky Poccun)
1 pyb. 200
HwxHsia rpaHmua kopupopa 34,65 0,95 pyb. 400

* “+” — nokynka BantoTbl baHkom Poccum, — npojaxa sanotbl baHkom Poccun.
** 06bEM yKasaHHbIX OnepaLnil He 3aBUCUT OT NONOXEHS PyBNEBOIi CTOMMOCTM 61BANIOTHON KOP3WHBI BHYTPU ONEPALIMOHHOTO MHTEPBana. Mckitoye-

HWe COCTaBNSET “TEXHMYECKWUA” AnanasoH, B KOTOpOM baxk Poccum He COBEpLUAET HMKAKMX OnepaLyii.

B cny4ae Bbixoga BastOTHOrO Kypca Ha rpaHuLy onepaumoHHOro nHtepsasna bank Poccuu nposoguTt Ba-
JIOTHbIE MHTEPBEHLMM COOTBETCTBYIOLLLErO HAaNpaBieHns 6e3 orpaHnYeHns No o6bLeMy 40 TeX NOP, Moka CTOU-
MOCTb GMBaJIIOTHOM KOP3MHbI HE BEPHETCH B ONEPALMOHHbIN UHTEPBA UM HE NPON30AAET CABUT FPaHULL UH-
TepBana, Tak YT0 CTOUMOCTb OMBaNIOTHOM KOP3MHbLI OKAXETCS BHYTPU HOBbIX FPaHUL.

KoppekTnpoBka rpaHuL, ornepauyioHHOro MHTEpPBaJsia OCYLLECTBISETCH aBTOMaTUYECKN COrTIACHO Clenyio-
LemMy npasuiy: Npu OOCTUXKEHUM 0OBEMOM COBEPLLEHHbLIX BaHkoM Poccum npoaax (MoKynokK) MHOCTPaHHOW
BaJIIOThI, HANPABAEHHbIX HA CraaxmnBaHme konebaHmuii 0OMEHHOIO Kypca HaLMOHaNbHOW BantOThl, YyCTAHOBMEH-
HoW BennymHbl (350 maH. gonn. CLLA no coctoaHuio Ha 14 despansd 2014 r.) rpaHuLbl NnepeMELLAIOTCS Ha S Kon.
BBepX (BHU3). MpaBunno npenycmaTpmBaeT BO3MOXHOCTb HEOLHOKPATHOIO U3MEHEHWS rPaHuL, OrnepauyioHHOr o
MHTEPBasa B TEYEHNE OHS, HOBbIE 3HAYEHWNS FPaHNL, HAYMHAIOT AENCTBOBATb HEMEAJIEHHO.
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Ly

2013 r.: cornacHo 3asBnenunio MmHuctepcTea dou-
HaHcoB Poccuiickon ®epepaumn, B 2014 r. nna-
HMUpyeTCcs NonosiHeHne Pe3epBHOro ¢poHaa Ha ak-
BMBaNEHT 212 mapa. pyb. B NIHOCTPAHHOW Basio-
Te. CBAA3aHHble C 3TUM onepauun 6yayT paBHO-
MepHO pacnpenensatbca baHkom Poccum BO Bpe-
MeHU Takum o0Opa3omM, 4TOObl UX eXeOHEBHbIN
006beM Obls1 HEOONbLLINM. OTO NO3BONUT CrIaANTb
MX BO3OENCTBME HA COOTHOLLIEHKME cnpoca 1 npes-
JIOXXEHNS MHOCTPAHHOW BastoTbl HA BHYTPEHHEM

BaJIIOTHOM pbIHKE, @ 3HAYUT, U Ha OMHAMUKY Ba-
NIOTHOr O Kypca.

B Lensx noBbILLEHUS MPO3PAYHOCTU U YITyYd-
LUIEHUS NOHMMaHUS CyObeKkTaMum 9KOHOMUKM KypPCO-
BOM nonutukn Bank Poccun packpbin getanm me-
XaHu3Ma ee peanmaaumu n napameTpbl onepauni
Ha BHYTPEHHEM BaJIlOTHOM PbIHKE B TEMaTUYECKOM
MaTepuane Ha opuumanbHOM canTe (nogpasaen
“MonnTtnka BantoTHOro kKypca banka Poccun” pas-
nena “JeHexHo-KpeauTHas nonntmka”).
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[Aoccapui

ABTOHOMHbIE pakTOpPbl POPMUPOBAHUS JINKBUAHOCTN 6AHKOBCKOIO CEKTopa

dakTopbl N3MEHeHVs cTaTeli 6anaHca LIeHTPabHOro 6aHka, 0Ka3blBaloLLME BIVNSIHNE HA JINKBUAHOCTb
6aHKOBCKOIro CeKTopa, Ho He ABJISIOLLINECS Pe3ybTaToOM onepaumnii LieHTpabHoro 6aHka rno yrnpas-
JIEHUIO JINKBUAHOCTbIO. K aBTOHOMHbIM hakTopam OTHOCSTCS ¢akTopbl n3aMeHeHns o6bema Haamy-
HbIX AeHer B 06palleHn M 0CTaTKOB Ha CYeTax PacluMpeHHOro npasuTenscTea B barHke Poccuu, orne-
paumnn baHka Poccun Ha BHYTPEHHEeM BaslIloTHOM PbIHKe (Kpome onepawmii, HarnpasB/ieHHbIX Ha Pery-
JINPOBAHUE JIMKBUAHOCTM GAHKOBCKOIO CEKTOpa), a Takxke u3MeHeHue o6bema 006513aTeslbHbIX pe3ep-
BOB KPeAUTHbIX OpraHn3aLmii BC1eCTBUE N3MEHeHM s nx 0053aTesibCTB.

basoBas uHnauns

UHpnsaums, namepeHHas Ha 0CHOBE 6a30BOro MHAeKca noTpeouTtensckux ueH (BUrL). Otanune BUTL
OoT uHAekca noTpebutensckux LeH (UML) coctonT B ucknodeHuu rnpu pac4ete BUTIL] nameHeHus LeH
Ha OTAEeJIbHbIE TOBAPbI M YCJ1yry, MOABEPXEHHbBIE BIINSIHUIO PakTOPOB, KOTOPbLIE HOCST aAMUHUCTPA-
TUBHBIN, & TaKXe CE30HHbIV xapakTep (rn/10400B0LLHas MPOAYKLMS, TOMJIMBO, OTAE/IbHbIE YC/YIry nac-
CaXUPCKOro TpaHcropTa, ycayr CBsiauv, 60/bLLINHCTBO XUINLLHO-KOMMYHaJ1bHbIX YCI1yr).

BbuBanioTHass KOP3nHa

BbipaxeHHbIi B HaUuMOHaslbHOV BaslloTe OrepaLmnoHHbIV OPUEHTUP KYPCOBOW noanTukm baHka Poc-
cumn, coctosiLumii n3 gonanapa CLLUA v eBpo (aevictByeT ¢ peBpasns 2005 r.). PybaeBasi CTOMMOCTb 6U-
BaJIIOTHOW KOP3UHbI PACCYNTLIBAETCS Kak cymMmMa 55 LieHToB gosnapa CLUA n 45 eBpoueHToB B pybisix
(aevictByet ¢ 8 peBpans 2007 r.).

BanoBoii kpeaut baHka Poccun

Bkrovyaet kpeauTsl, npenoctaBieHHble bankom Poccun KpeanTHbIM opraHu3aumsMm (B TOM 41cie
6aHkaM ¢ OTO3BaHHOU JINLIEH3UEe), MPOCPOYEHHYIO 3a0/1)KEHHOCTb U MPOCPOYEHHbIE MPOLIEeHTbI 10
Kpeauntam, cpeacTsa, rnpeaoctaBsieHHbie baHkoM Poccumn KpeanTHbIM OpraHn3aLmnsmMm nocpeacTsomMm
onepauwni npsimoro PETIO, a Takxxe caesok “BatoTHbIV CBOIM”.

HdeHexHasa macca
Cwm. ctatbio “[leHexHbivi arperat M2”.

AdeHexHbivi arperat M2

CyMmMa Hanm4HbIx AeHer B o6palleHumn v 6e3HaIMyHbIX CPEeACTB HEUHAHCOBbIX U PUHAHCOBBLIX (KPO-
Me KpeanTHbIX) opraHn3aLmi n puandeckux nL, SBAsSLLMXCS pe3uaeHTamm Poccuiickori denepa-
unmn, Ha cyetTax A0 BOCTPeOOBaHUS M CPOYHbIX CHETAX, OTKPbITbIX B 6AHKOBCKOM CUCTEME B BasIOTE
Poccuiickori denepavmn.

Adonnapunsauyns nenosnTos
Jlons neno3nToB B MHOCTPAHHOV Ba/ltloTe B 00LeM 0O0bemMe Aerno3nToB 6aHKOBCKOIro CEKTOPaA.

Unpekc noTtpebutenbcknx uex (UML)

UTIL xapakTepu3yeTt n3amMeHeHne BO BPDeMeHM 00OLLIErO YPOBHSI LIeH HAa TOBaphbl U yCiyru, npuobperae-
Mble HaceJsieHneM AJs HerpPou3BoACTBEHHOr o noTpebaeHvs. PaccunteiBaeTcsi denepasibHov Cyx-
6ovi rocynapCTBeHHOV CTaTUCTUKM KaK OTHOLLIEHNE CTOMMOCTU PUKCUPOBaHHOIro Habopa ToBapoB u
yC/yr B LleHax TeKyLero nepuoaa kK ero CToMMOCTHY B LieHax rnpeabiayluero (6a3ncHoro) nepuoaa.
UTIL paccynTbiBaeTCS HA OCHOBE AaHHbIX O PaKTUHECKOV CTPYKTYPE NoTpebuTeibCKux pacxonoB 1
rMoO3TOMY SIBJ/IIETCS OCHOBHbLIM UHANKATOPOM CTOUMOCTU XU3HW HACEJIeHUS.

NHpgekc HoMuHanbHOro agpgpeKkTuBHOro Kypca pyons

NHaekc HOMuHaIbHOro ap@ekTnBHOIro Kkypca py6sis oTpaxaeTt AnHaMuKy Kypca py6Jisi K BaaioTam
CTpaH — OCHOBHbIX TOPIroBbIX NapTHEPOB Poccuun. PaccuynteiBaeTcsi Kak cpeHeB3BELIEHHOE 13-
MeHeHne HOMWnHaJIbHbIX KypCOB pyﬁnﬂ K BaJilotamMm CTpaH — OCHOBHbIX TOProBbIX rnapTtHepoB Poc-
cuu. B ka4ecTBe BECOB MCI0/Ib3YOTCS 40JIW BHELLIHETOProBOro o6opota Poccuu ¢ kaxaov ns atux
CTpaH B COBOKYMHOM BHELLUHETOProBoM ob6opoTe Poccum co cTpaHaMmy — OCHOBHbIMU TOPrOBbIMU
napTHepamu.
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Unpgekc peanbHoro agpgpekTnBHoOro Kkypca pyons

PaccyntbiBaeTCs kak CpeaHEB3BELLEHHOE N3MEHEHNE PeaslbHbIX KypcoB pybJis K Ba/ioTaM CTpaH —
OCHOBHbIX TOProBbIX NapTHepoB Poccun. Npu aTOM peasibHbili Kypc py6sisi K MHOCTPaHHOMV BasloTe
pPaccyYnUTbIBAETCS C yHETOM HOMUHAJIbHOIO Kypca pyb6.isl K AaHHOM BaIl0TE Y COOTHOLLIEHMS YPOBHSI LIEH
B Poccuun n cooTBeTCcTBYyIoLer cTpaHe. [pu pacyeTe peasibHOro agp@pekTMBHOro Kypca B ka4ecTtBe
BECOB MCIM0JIb3YITCS A0JIN BHELLUHETOProBoro oboporta Poccum ¢ Kaxzaov n3 aTux CTpaH B COBOKYII-
HOM BHELLIHETOProBoM ob6opoTe Poccum co cTpaHaMu — OCHOBHbIMUY TOProBbIMU rnapTHepamu. VH-
JeKc peasibHoro agppekTUBHOro Kypca pybsisi oTpaxaet U3MEeHEeHNe KOHKYPEHTOCNOOHOCTH POCCU-
CKUX TOBaPOB OTHOCUTEJIbHO TOBAPOB CTPaH — OCHOBHbIX TOPIrOBbIX MapTHEPOB.

UHpgekc ycnoBuii 6aHKOBCKOro KpeauToBaHUs

Oo6o6LatoLmii nokasartesb USMEHEHUS YCI1I0BUVi GAHKOBCKOIO KPeAMTOBAaHMSI, KOTOPbIN pacCH1TbIBA-
etcs baHkom Poccuuv no pesynbtataM eXekBapTaabHOro 00cneh0BaHvs BEAYLLMX POCCUNCKUX 6aH-
KOB — Yy4aCTHUKOB KPEAMUTHOIO PbiHKa CAeAyroLLmMM 06pa3oM: (A0 6aHKOB, COOBLUMBLUMX O CYLLECT-
BEHHOM Y>XXECTOYEHUW YC/I0BUI KpeanToBaHus, B npoueHTax) + 0,5 x (gaons 6aHkoB, coobLymBLLX 06
YMEPEHHOM YXKECTOYEHUN YCII0BUI KpeanToBaHus, B rpoleHTax) — 0,5 x (aoss 6aHKoB, COOBLUNBLLINX
06 yMEepeHHOM CMSIT'YEHUN YCJI0BU KPEAUTOBAaHUSI, B MPOLEeHTax) — (40151 6aHKOB, COOOLUMBLLINX O CY-
LLIECTBEHHOM CMSIFHEHNU YCTI0BUA KPEAMTOBAHMS, B MPOLIEHTAXx). VI3MepsieTcs B NPOLIEHTHbIX MyHKTax.

Nugukatop ¢puckanbHOro crpecca

lMonxon, paspaboTaHHbI akcriepTammu MB® v 3aki04aroLLmnics B UCMO/1b30BaHUM arpPerupoBaHHOro
uHAVKaTopa paHHero rnpeaynpexaneHus KPU3NCHbIX SIBJIEHUN, PaCCYUTbIBAEMOro Ha OCHOBE n3yye-
HWSI CUrHaJ10B AOMOJIHSIOLUMX APYI APYra TPEX K1acTepoB roka3aTtesiel; 0CHOBHbIE 610XeTHbIE rnoka-
3atesnu, AO/IrOCPOYHbIE BIOAXKETHbIE TPEHAbI, YripaB/ieHnNe akTyBaMm u 0bsi3atesibcTBamu (Bcero 12 no-
kazarenen). [nsa kaxxgoro nokasareJsisi paccynMTaHo noporoBoe 3Ha4eHne, NPeBbILLIeHNE KOTOPOro 03-
Ha4yaeT CUrHaan3npoOBaHnNe AaHHbIM 10Ka3aTesieM yrpo3bl BOSHUKHOBEHUSI KPU3NCHOIO SIBJIEHUS B
rocaenyrLeM rogy, a Takxe oLeHeHa cCurHasibHasi cuia, To eCTb BEC nokasarTeJisi B UHANKaTope gpuc-
kasnbHoro cTpecca. lNoapobHee metogonoruo cM. B Baldacci, E., McHugh, J., Petrova, I. Measuring
Fiscal Vulnerability and Fiscal Stress: A Proposed Set of Indicators // IMF Working Paper, 2011, No. 94;
Baldacci, E., Petrova, I., Belhocine, N., Dobrescu, G., Mazraani, S. Assessing Fiscal Stress // IMF Work-
ing Paper, 2011, No. 100.

KnroyeBas craBka baHka Poccuun

lMpoueHTHasi cTaBka 1o OCHOBHbIM oriepauusimM baHka Poccuu o perynnpoBaHuio JIMKBUAHOCTY OaH-
KOBCKOIro cekTopa. 5IBnsieTcsi OCHOBHbIM UHANKATOPOM [E€HEXHO-KPEeANTHOM MOJINTUKU.

KouTpuunknunyeckas (ctabunusunpyroujas) 6ioaxxeTHasi NnoMTUKa

YxectodeHne 6104XeTHOM MOJINTUKN B repnos “neperpeBa” 9KOHOMWKWN 1 CMsr4eHne — B repnos
SKOHOMMYeckoro craga. B rNpoTNBHOM CJiydae 6roaXeTHasi NosMTKa MMeeT I'I,OOL{I/IKHI/I‘-IGCKI/II)JI Xxapak-
Tep. B kavecTBe nHAankKaropa, xapakrepunsyroLiero qbasy 9KOHOMWYEeCKOro uukna, ncrioJib3yeTcs n3-
MeHeHne BeJIn4MHbI pa3pbiBa BblllyCcKa B rojOBOM BblpaXXeHun, a CTelrieHb XXeCTKOCTU 6r0aXKeTHOM
MNOJINTUKN OrpeaesideTcs ANHaMUKoOM CTPYKTYPHOIo HeHequerasoBoro rnepBn4HOro ,qequmra.

KOHTleMKﬂM'-IECKaﬂ BaJilora

BanoTta, TpagnumoHHO AEMOHCTPUPYIOLLAS YKperieHne B nepmuodbl HeCTtabuiabHOCTY Ha MUPOBbIX
PbIHKax v (nv) cnaga B MUpOoBOVi SKOHOMUKE. K 3TOV kKaTeropuv BaatoT OTHOCSITCS, B HaCTHOCTU, 40J1-
nap CLUA, srioHckasi neHa vi LUBenLapCckui opaHk.

Kopugop npoueHTHbIx cTaBok BaHka Poccuun (NpoueHTHbI Kopuaop)

OcHoBa cucTemsbl NMPOLEHTHbIX cTaBOK baHka Poccun. MNpOLEHTHbIV KOPpUAOP UMEET CAEAYIOLLYIO
CTPYKTYPY: LEHTP Kopuaopa 3a4aeTCs K/Il0YEeBOV cTaBkovi baHka Poccun,; BEPXHSISI U HUXKHSISI TPaHU-
Libl, CUMMETPUYHbBIE OTHOCUTEJIbLHO KJTHOYEBOWV CTaBKU, POPMUPYIOTCS MPOLEHTHLIMKW CTaBKamMmu rno
ornepaumnsiM rnoCTOSSHHOIroO AeVCTBUS Ha CPOK 1 A€Hb (Aeno3uTHbIM onepaumnsiM v onepaumnsm pepu-
HaHCUPOBaHWS).
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JInkBugHOCTL 6AHKOBCKOIO CeKTopa

CpesnctBa KpeanTHbIX OpraHu3aLmni, noaanepXxnsaeMsie Ha KOPPEeCrnoHAeHTCKux cyeTax B baHke Poc-
CUM B LIENISIX OCYLLIECTBJIEHUNS MIATEXHbIX Orepauuii v BbINMOJHEHNS PE3EPBHbIX TpeboBaHuii baHka
Poccun.

HaﬂpaBHEHHOCTb AeHe)KHO-er,qMTHOﬁ NMOJINTUKUN

XapaktepucTvika BO34eNCTBUS AEHEXHO-KPEANTHOU MNOJINTUKU HA 9KOHOMUKY. JKecTkasi HarnpasJ/1eH-
HOCTb Npeanosaraet CAEPXNBAIOLLIEE BO3AENCTBNE AEHEXHO-KPDEANTHOM MOJINTUKN HA SKOHOMUYE-
CKYI aKTUBHOCTb C LI€JIbI0 CHUDKEHUST MHISILMOHHOIO AaB/1€HWSI, B TO BPEMSI KaK Msirkasi HarpasJ/1€H-
HOCTb AEHEXHO-KPEANTHOM MOJINTUKN NPeanoaaraet CTUMY/INPOBAHNE IKOHOMUWKN C BO3MOXHbIM
co3faaHvem gaBiaeHusi Ha HQNISILNIO B CTOPOHY €€ YBEJINYEHUS.

HepbiHO4YHbIE aKTUBbI, MPUHUMaeMbie B o6ecrnedyeHue no kpeantam baHka Poccumn

Bekcens n kpeanTHble TpeboBaHus, NPUHUMAaeMble B obecriedeHue rno kpeantam baHka Poccuu B
cooTBeTcTBuM ¢ lNonoxeHnem barHka Poccum ot 12.11.2007 Ne 312-I1 “O nopsiake npeaocrasie-
Hu1s1 baHkoM Poccumn KpeanTHbIM OpraHn3aumnsam KpeanToB, 00ecrneyeHHbIX akTUBaMm WUm rnopyym-
TesibcTBamu”.

HewueHoBbIe yc/10BUs 6aHKOBCKOIo Kpe4nToBaHUs

Ycnosus Bbigaqyv kpeanta 6aHKOM MOMYIMO €ro CTOMMOCTH [J151 3aEMLUMKA, TaKNe Kak MakCUMaJlbHbIV
pasmep 1 CPOoK NpenocTaB/IeHNs CPeacTB, TpeboBaHNs K 06eCneqyeHuIo o KpeamTy u puHaHcoBOMY
10J10XKeHMIO 3aeMLLMKA.

O6o06waroLnii (KOMMNO3UTHbIN) NHAEKC NOTPeobuTeslbCKol yBepeHHOCTHU

PaccuntbiBaeTcsi PocctatoM Ha OCHOBE exXekBapTasibHbix 00C/1e10BaHnii Kak cpeaHeapmugpmeTmye-
CKOE 3Ha4YeHue rsiT 4YaCTHbIX MHAEKCOB: MPOU30LLEALLINX U OXUAaeMbIX UBMEHEHWH JIMYHOro marte-
PUasibHOro rNoJI0XEHWS, MPOU3O0LLIEALLNX N OXUAAEMbIX UBMEHEHN IKOHOMUNYECKOV cuTyaumnm B Poc-
cuun, 61aronpUsiTHOCTM YCI0BMIA 4J151 KPYMHbBIX MOKYMOK. YaCTHbIE HAEKCh! PACCYNTBIBAKOTCS HA OCHO-
Be cBefeHus1 basnaHca OLeHOK PecrioHAeHTOoB (B rpoLeHTax). banaHc oLeHOok ripeacTtassisieT cobovi
Pa3HOCTb MeXAy CYMMOV f0J1eN (B MPOLIEHTax) onpeaeseHHO rnoaoXnTesbHbix n 1/2 ckopee nosio-
XUTEJIbHbIX OTBETOB M CYMMOW [0J1eV (B MPOLEeHTax) oTpuuatesibHbix n 1/2 ckopee oTpuLaTebHbIX
OTBEeTOB. HeviTpasibHble OTBETbI HE MPUHUMAIOTCS BO BHUMAaHWE.

Onepauyuns “BanioTHbIN cBOMN”

Caernka, cocTosiLasi U3 AByX 4aCTel: M3Ha4asibHO 0OAHa CTOPOHAa CAENIKN OOMEHNBAET ONPEAESTIEHHYIO
CyMMYy B HaLu/IOHaﬂbHOl;I nin l/IHOCTpaHHOVI BaJlloTe Ha 9KBUBaJIeHTHOE KOJIN4eCTBO ,qpyroﬁ BaJlloThl,
npeaocTaBsseMovi BTOPOV CTOPOHOV CLAEJIKN, & 3aTEM 0 CTEYEHUM CPOKA CAEIIKM CTOPOHbI MPon3-
BOASIT 06paTHbIVi 0OMeH BaloT (B COOTBETCTBYIOLLEM 06bEME) 0 3apaHee yCTaHOB/IEHHOMY KypCy.
Onepaunn “BantoTHbIVi cBON” baHka Poccumn ncrnoib3ytoTes 415 NpeaocTaB/eHns KpeanTHbIM opra-
HU3auUnsam pepuHaHcupoBaHus B pyo6isix.

Onepauunun Ha OTKPbITOM pPbIHKE

Onepauunmn, KOTopbIe MPOBOASITCS M0 UHULMATUBE LIeHTpasibHoro baHka. K gqaHHOMY BU4y OTHOCSITCS
NpoOBOANMbIE Ha ayKLIMOHHOV OCHOBE orepaumn pepuHaHCupoBaHUsS N CTepuan3aummn (ayKLmoHbl
PETIO, neno3unTHble ayKUMOHbI 1 APYrne), a Takxke onepaumm rno rokyrnke v npoaaxe GuHaHCOBbIX
aKTUBOB (rocyaapCTBEeHHbIX LIEeHHbIX Oymar, BasloThl, 30710Ta).

Onepayuu NOCTOSHHOIo f4encTBUs

Onepaumm npenoctassieHns: n abcopbupPoBaHNS INKBUAHOCTY 10 PUKCUPOBAHHBIM MPOLIEHTHbIM CTaB-
kam, npoBoanmbie baHkom Poccuun.

Onepauyuns PETIO

Caesnka, cocTosiuas n3 AByX 4acTeu: n3HavyasbHO 0AHa CTOPOHAa CHAEJIKM MNPOoAAaEeT LEeHHbIe bymaru
APYrovi CTOPOHeE, roJ1yyast 3a HUX IEHEXHbIE CPEACTBA, a 3aTEM 0 UCTEHYEHUM ONPELESIEHHOIO CPOKa
BbIKYNaeT nx o6paTHO ro 3apaHee ycTtaHoBJ/IeEHHOV LeHe. Onepauny PETNO baHka Poccumy ncrosb3y-
I0TCS 47151 NPEeAO0CTaB/IEHUS KPEAUTHBIM OpraHn3aLmnsM JIMKBUAHOCTY B py6Jisix B 0OMeH Ha obecrieye-
HWe B BUAE LIEeHHbIX bymar.
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MnaBarowas npoyeHTHas cTtaBka rno onepaunam banka Poccun

lNpoueHTHas cTaBka, npuBsI3aHHasl K YPOBHIO KIIOYEBOV cTaBku baHka Poccun. B cayyae npuHaTus
CoBeTtom anpekTopoB baHka Poccum pelueHvsi 06 UBMEHeHNN KJIl0HEBOVi CTaBKW C COOTBETCTBYIOLLIEV
Aartbl 1o paHee rnpeasocTaBieHHbIM 0 1aBaloLL el CTaBKe KpeanTam npUMeHsIeTCS NMPOLEHTHas CTaB-
Ka, CKOPPEKTUPOBAHHASs Ha BEJINYUNHY N3MEHEHWS KITOYEBOV CTaBKU.

MoTeHuyManbHbINA BbIMYCK

COBOKYIHbIV YpOBEHb BbIrycka B 3KOHOMUKE, KOTOPbIA JOCTUIraeTcs py HOPpMaJibHOV 3arpy3ke gak-
TOPOB MPOV3BOACTBA MPU CYLLECTBYIOLUNX PECYPCHbIX M MUHCTUTYLIMOHAJIbHbIX OrpaHnyeHusix. OTpa-
XaetT 06beM npoayKLUNU, KOTOPbIN MOXET ObITb MPOV3BeAEH 1 peasin3oBaH 6e3 co3aaHns npeanocsi-
JIOK K UBMEHEHMIO TEMIOB POCTA LeH. [1py 3TOM ypOBEHb NMOTEHLNAILHOIO BbilyCcka HE CBS3aH C Ka-
KUM-71M60 onpeaeieHHbIM yPOBHEM UHGSLNY, a JTULLb CBUAETENbCTBYET O HAJIMYNM UIIN OTCYTCTBUN
YCJI0BUIA 17151 €€ YCKOPEHUS NI 3aMEATIEHUS.

lNMpemust 3a pUCK PbIHOYHOIro NOPTesiss akLunn

CornacHo moaenn oLeHKU A0JIroCPOYHbIX puHaHCcOoBbIx akTuBoB (Capital asset pricing model) pac-
CYUTBLIBAETCS Kak pa3HuLia Mexay A0XOAHOCTbIO PbIHOYHOIO NopTgess akumii v 10X0AHOCTbIO 6e3-
PUCKOBOIo aktuBa. B kayectBe AoxoaHoCcTu 6e3pl/ICKOBOFO akTnBa, Kak ripaBusio, UCrioJib3yercs o-
XOAHOCTb rocyAapCTBEHHbIX LIeHHbIX Oymar (Hanpumep, OP3). 3mepsieTcs B MPOLIEHTHbIX MYyHKTaXx.

lMpoueHTHbIN Kopugop
Cwm. ctatbio “Kopuaop npoueHTHbIX cTaBoK baHka Poccun™,

lNpouuknnyeckas BaaoTa

Banorta, TpaanLmMoHHO AEMOHCTPUPYIOLLLAS YKPEMNJIEHMNE B MEPUOAbI POCTA MUPOBOV SKOHOMUKU. K 3TOM
Kateropum BastoT OTHOCSITCS], B YACTHOCTU, €BPO, KaHaACKW A40J11ap 1 aBCTPAaIMNCKUV 4osinap.

Pa3pblB BbIlnyCKa

lNpoueHTHOE OTKIIOHEHNE BBl 0T NOTEHLMAaIbHOI O Bbirlycka. Xapakrepu3yet COOTHOLLEeH e cripoca v
npennoxXeHuvisl, IBJSIETCS arpPernpoBaHHbIM UHANKATOPOM B/INSIHUS paKTOPOB Cripoca Ha HPSLNIO.
B cnyqae npeBbilleHVs pakTU4eCKUM BbilyCKOM MOTEHLMAIbHOIO (MOJI0XKNTEIbHbIN Pa3pblB BbIrlyC-
Ka) rpu rnpo4nx paBHbIX YCI0BUSIX OXuAaeTcss QoOpMUpPoBaHNE TEHAEHUNM K YCKOPEHWIO TEMIOB POC-
Ta LeH. Hannumne otpuuatesibHOro pas3pbiBa Bbirycka yka3blBaeT Ha OXugaemMoe 3aMenneHne TeMroB
pocrTa ueH. KonebaHus Bbirycka BOKPYr CBOEIro rnoTeHLNabHOro yPOBHS Ha3bIBAKOTCS LIMKIINYECKUMM
Kos1e6aHuNsIMU.

Pe>xum nnasaroLyero BajlOTHOro Kypca

B pamkax gaHHOro pexvima Kypc HaLunoHasibHOV BaltoThbl POPMUPYETCS NMPENMYLLIECTBEHHO M0 B/INSI-
HUEM PbIHOYHbIX (PaKTOPOB U €ro TPAeKTOPUS HE SBISIETCS NMpPeackasyemMo. LieHTpasbHbIi 6aHK HE
YCTaHaB/INBAET LIEJIEBbIX OPUEHTUPOB AJ151 YPOBHS MV UBMEHEHWS Ba/IlOTHOro Kypca. lpu aTtom A0-
rnyckaetcs rnpoBeAeHNE LLeHTPasIbHbIM 6aHKOM BaIlOTHbIX MHTEPBEHLMNM [J151 CIT1aXUBaHWsl Ype3mep-
Hbix KoiebaHuyi BasIlOTHOIO Kypca, He CBSI3aHHbIX C AecTBUeM pyHAaMeHTasbHbIX pakTOPOB.

Pe>xum TapreTupoBaHusi uHsunn

Pexum AeHexXHO-KpeanTHOM MNOJIMTUKM, NP KOTOPOM YCTaHOB/IE@HO, YTO I/71aBHOM LieJbI0 LIeHTPaslb-
Horo 6aHka siByiseTcsi obecriedeHne LieHOBOV CTabusibHOCTH. B pamkax 4aHHOro pexvma ycraHaB/in-
BaeTcs v 00bABISETCS KOJIMYECTBEHHAs LieJib M0 MHGAALUMM, 3a JOCTUXEHNE KOTOPOV OTBETCTBEHEH
ueHTpasbHbii 6aHk. OBbIYHO B paMKax pexmnma TapreTupoBaHuns HGASUMN BO3AEHCTBNE AEeHEXHO-
KpeamuTHOU MOJINTUKN Ha 9KOHOMUKY OCYLLIECTB/ISIETCS Yepe3 MPOLEeHTHbIe CTaBKW. PelLLeHuss npuHm-
MaroTCsl B NepBYyI0 04epeb Ha OCHOBE MPOrHo3a PasBuUTNS IKOHOMUWKU U ANHaMuKy nHeasumn. [ouv
3TOM BaXXKHbIM 3J718MEHTOM AaHHOI0 PEXUMa SIB/ISIETCS MNPaKTUKa PEeryJsisipHOro pa3bsaCHEeHWs 06LLecT-
BEHHOCTU MPUHUMAEMbIX LIeHTPasibHbIM OaHKOM peLLeHui, 4To obecredynBaeT nogoT4EeTHOCTb U H-
¢dopMaLMOHHYIO OTKPBLITOCTb LIEHTPAaIbHOro 6aHka.

CBob6oaHbIe pe3epBbl KpeaANTHbIX OpraHn3auni

BkrnroyaloT octatkm cpencTB Ha KOPPECITOHAEHTCKUX cYyeTax B BastoTe Poccurickoi denepaumm vn
AErNno3nTHbIX CHeTax KpeanTHbIX opraHn3auymnii B baHke Poccun, a Takxe BJI0OXEHUST KPEAUTHbIX opra-
Hu3auwni B obavraumm baHka Poccun.
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CpencrtBa Ha cyeTax pacLUNPEHHOro npaBUTesIbCTBa

CpenactBa Ha cyeTax B baHke Poccuu o y4ety cpeactB penepasibHoro broaxerta, 610axXeToB cyObek-
TOB Poccurickou eaepaumm, MECTHbIX BI0AXETOB, rOCYAapPCTBEHHbLIX BHEOIOAXXETHbLIX YOHAOB 1 BHE-
6roaxeTHbIX poHA0B cyObeKkTOB Poccuiickor denepaLmm n MeCTHbIX OPraHoOB BJ1aCTU.

CTPYKTYPHbI AePULUNT INKBUAHOCTU GAHKOBCKOIro cekTropa

CocTosiHne 6aHKOBCKOro CeKTopa, XxapakTepusyrLeecs CyLLeCTBOBaHNEM YCTOMYNBOU noTpebHo-
CTU Y KPEAUTHbBIX OpraHu3auunyi B rnoJjy4eHnn JIMKBUAHOCTY NOCPEACTBOM ornepauuii ¢ baHkom Poc-
cumn. ObpaTHasi cUTyaumsi — HaJn4dme yCToNYMBOYV MOTPEOHOCTY Y KPDEAUTHbBIX OPraHn3aLmnii B pasme-
LweHun cpeacts B baHke Poccun — npenctasBiset cob60ovi CTPYKTYPHbIA MPOOULNT TINMKBULHOCTU.

CTpyYKTYpHbIi HeHeTera3oBbivi NepBuYHbIA aeduunt 6rogxeTta

SnemeHTbl broaxeTa, He 3aBuUCsLLne OT pasbl OBU3HEC-LMKIIA Y ONPEAEsISeMbIEe PEeLLEHNSIMW OPraHoB
rocynapcTBeHHOro yripaBaeHusi. COBOKYMHbIA AepuLmMT O10AXeTa, OYULLIEHHbIA OT HeTera3oBbIX ro-
CTYMJIEHWI, YUCTbIX MPOLIEHTHbIX M1aTEXEN 1 3JIEMEHTOB, 3aBUCSILLIMX HAMPSIMYIO OT UBMEHEHMST 9KO-
HOMUWYECKOV aKTUBHOCTU.

Tekywymii sepuunT INKBUAHOCTU

lpeBbieHne crpocom 6aHKOBCKOro CeKTopa Ha JIMKBUAHOCTb €€ MPeasIOXeHUs1 B TEKYLLNI AEHb,
roKkpbIBAEMOE exeanHeBHbIMU onepaunsmy baHka Poccumn Ha AeHeXHOM pbiHke. ObpaTHas cutya-
Umsi — npeBbILLeHNe NpeanoxeHneMm 6aHKOBCKON JINKBUAHOCTY Crpoca Ha HEe B KOHKPETHbIV 4EHb —
npeactaBasieT cob0ovi TEKYLLUMI MPOPULNT JINKBUAHOCTH.

TpaHCMUCCUOHHbBINA MEXaHU3M OEHEXXHO-KPeaUuTHON NMNoJINTUKN

lMpoLecc Bo3aercTBus peLueHnii B 061aCTvl EHEXHO-KPEANTHOM MOJINTUKU (B HACTHOCTU, PELLIEHUS
LeHTPasIbHOro 6aHka OTHOCUTETbHO U3MEHEHMS MPOLIE€HTHbIX CTABOK 110 CBOMM OnepaLmsMm) Ha 9KO-
HOMUIKY B LI€JIOM, U MPEXAe BCEro Ha LIeHOBYIO ANHAMUKY. BaXHevLLmm KkaHaaoM TpaHCMUCcumn ae-
HEXHO-KPEeANTHOM MNOJINTUKN SBASIETCS MPOLEHTHbIV KaHaJsl, 4eNCTBNE KOTOPOro OCHOBAHO Ha BJNSI-
HUW MOJINTUKU LIEHTPAIbHOIro 6aHKa Ha M3MEHEHWS MPOLIEHTHbIX CTAaBOK, M0 KOTOPbIM CYyObEeKTbI KO-
HOMUKM MOTyT pasmMeLLaTth v puBJekaTb CPEACTBA, a Hepe3 HUX — Ha peLueHus 0 noTpebaeHuu, coe-
PEXEHNN N MHBECTUPOBAHWUN U, TaKUM 06pa30M, Ha YPOBEHb COBOKYIMHOI0O Cripoca, 3KOHOMMUYECKYHO
aKTUBHOCTb U MHDASLUMIO.

YcpenHeHune o6s3aTesibHbIX PE3€PBOB

[paBo KpeanTHOM opraHn3aLmnm Ha BbIMOJIHEHNE YCTaHOBIEHHbIX baHkom Poccumn HopmaTtnuBoB 06si-
3aTe/lbHbIX PE3EPBOB 3a CHET MOAAEPXAaHNS A0/ 0053aTE/IbHbIX PE3EePBOB, PABHOV KO3 PULINEHTY
yCcpenHeHusi, Ha KoppecroHAeHTCKOM cyeTe B baHke Poccuu B cpeaHeM B TeHeHUe yCTaHOBIEHHOM O
nepvoaa.

YucTbiii BBO3 / BbIBO3 Kanutasia 4aCTHbIM CEKTOPOM

CoBokKyriHoe canbo onepalmii CybbekToB YaCcTHOI0 CeKTopa ¢ MHOCTPaHHbIMY akTuBamMm v 0bs3a-
Te/IbCTBaMU, OTPAXAEMbIX B PUHAHCOBOM CHETE M1aTexHoro 6aiaHca.

Yucreiii kpeanT baHka Poccun KpeanTHbIM OpraHn3aunsm

Banosovi kpeant baHka Poccum KpeamTHbIM opraHn3aumnsmMm 3a BbIHETOM OCTAaTKOB CPEACTB Ha KOp-
PEeCroHAEHTCKUX cyeTax B BasloTe Poccurickoi Penepaumm (BkoYasi yCpeaHeHHY BesnyYuHy o0si-
3aTeJibHbIX PE3EepPBOB) U AENO3UTHbIX CYETax KPeaAnTHbIX opraHn3auni B baHke Poccun, BJIOXEHW
KpeaunTHbIX opraHn3aunii B obamnraumy barka Poccum (no ¢pukcmnpoBaHHOM Ha Ha4aJs10 TEKYLLIEro roaa
CTOUMOCTH).

Llinpokasi neHe>xHasi Macca (geHexHbir arperat M2X)

Bkriro4aet Bce KOMIMOHEHThI AEHEXHOro arperata M2 v 4erno3nTtsl B UHOCTPAHHOV BaJloTe PE3UNAEH-
T0B Poccurickovi @enepaumm (opraHn3aumii i puan4eckmnx nL), PadMeLLeHHbIE B 1eVICTBYIOLLINX Kpe-
ANTHbIX OPraHnu3aumsix.



27 MAPTA 2014 BECTHITK BAHEA POCCHIT N° 31 (1509) 53

lNpuAoxeHus

lNMpuAroxenne 1. Metoaorormyeckme KOMMEHTapum

BAP-mopenb TPAHCMUCCUOHHOINO MeXaHN3Ma Kak UHCTPYMEHT OLLeHKU
B3aMMOCBSA31 MaKPO3KOHOMMUYECKNX NokasaTtenen

OMnupuryeckas oueHka BO3MOXHbIX MHPAALNOHHbBIX MOCAEACTBUI AN POCCUNCKOMN 3KOHOMUKN CO
CTOPOHbI ANHAMUKW BaNOTHOrO Kypca 6biiia NpoBeAeHa C MOMOLLbIO BbIYMCIEHWS MapaMeTpPoB MOAENMU
TPaHCMUCCUMOHHOIO MexaHnama B Gopme BEKTOpPHOM aBToperpeccumn (BAP). Cneundurkaumsa monenm B
npuBeaeHHON dopmMe BbIFrMSANT crieayowym obpasom:

y, = F1yt_1 +...+ I'pyt_p te,

roe
Y, — BEKTOP HabN0AaeMbIX BHAOME€HHbIX NEPEMEHHbIX,
[, ..., [,— MaTpuLbl HEN3BECTHbIX OLIEHNBAEMbIX NAPAMETPOB,

p — rnybuHa 3anasgbiBaHus,

€ — clyyainHas owmnoka.

B kayecTBe 9HOOrEHHbIX NEPEMEHHbIX MPUBELEHHOW MOAENN DUTYPUPYIOT NokasaTenn MHN[SLNN,
TemnoB pocTa peasibHoro BBI, HOMUHanbHOro aGEKTUBHONO BasIlOTHOMO Kypca U KPaTKOCPOYHOM Npo-
LLEHTHOM CTaBKkM MexXB6aHKOBCKOIo pbiHka. Kpome Toro, B paMkax afibTepHaTUBHbIX cuMynsunii BAP-mo-
nenb npueeaeHHon GopMbl MOXET ObITb pacLUMpPeHa 3a CHET 3K30reHHbIX nokasaTenein, KOTopble OKasbl-
BalOT BO3LENCTBME HA SHAOMEHHbIE MOKa3aTe I B O4HOCTOPOHHEM NOPSAKE (HanpuUMep, LeHbl Ha HEPTb,
3apybexHble NPOLEeHTHbIE CTaBKN U T.4.).

PesynbTaTbl napamMmeTpmnsaumm MOgenm Bex-
TOPHOW aBTOPErpeccmm MeToA0M HaUMEHbLLINX
KBaZpaToOB MNO3BONAIOT BbIYNCINTL KYMYNATUBHbIE
3HAYEHUS UMMYNbCHbIX (PYHKLMI OTKIIMKOB NOTpe-
OUTENbCKOM MHPNALMK HA 1-NPOLEHTHbIN Henpe/a- 0,14
BUOEHHbIV LLOK HOMMHANIbHOIO Ba/IlOTHOMO Kypca.

CornacHo aMnupuyeckum oteHkam BAP-mo- 012
eV Ha PeTPOCMNEKTUBHbIX JaHHbIX, BeMYMHA ad- 1o
dekTa nepeHoca HOMMHaNbHOIO0 3OHEKTUBHOIO
Kypca pybns K MHOCTpaHHbIM BasiloTaM Ha notpe-
OUTENbCKYIO MHMASUNIO B HACTOSILLLEE BPEMS OLE- 0,06
HuBaeTcs Ha ypoBHe 0,13 (ocnabneHue Kypca py6-
N9 K MHOCTPaHHbIM BafiloTaM Ha 1 NPOLEHTHBbIN
MYHKT BEAET K YCKOPEHMIO NoTPeOdnTenbCckom nH- 0,02
dnauum B cpegHem Ha 0,13 NpOLEHTHOro NyHKTa). ]
YkasaHHbIn 3ddekT BMEcTe C TeM ABNFeTCs pac- 0 1 2 3 4 5
npenesieHHbIM BO BDEMEHU, @ €ro NPOaOSIKUTENb- Konw4ecTB0 MECALEB o MpowiecTaAv Woka
HOCTb COCTaB/SIET OKOJI0 1—2 KBapTasIOB. Heroinuk: pacierel bakka Pocoum.

KymynstuBHblit OTKNMK NoTpeOuTenbcKoin MHNaLumn
Ha OAHONPOLIEHTHOE U3MEHEHUE HOMUHANBHOIO
3¢ ¢deKTUBHOro Kypca pyons K MHOCTPaHHLIM BanioTam

(pacuetbl no BAP-mofenu, NnpoLEeHTHbIX MYHKTOB)

0,08

0,04
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MNMpuroxenne 2. Cratuctuveckme TabAULIbI

Ta6nuua 1
AvHamuka noTpeGUTEeNbCKMX LieH No rpynnam TOBapoB U yCNyr
(mecsiy, K npeabiaywemMy mecsiny, %)
TMpupocT ueH TMpupocT ueH TMpupocT ueH TMpupocT LeH Ha Mpupocr ue Ha TMpupocT ueH
Whdpnsups Basosas Ha NPOfOBOJLCT- | Ha MPOLOBOLCT- | Ha MIIOAOOBOLIHYIO | HENpOLOBOMLCT- HEMPOABOTLCT™ |y nnamhbie
MM BEHHbIE TOBAPI | BEHHbIE ToBapb!' MpOAYKLMIO BEHHbIE TOBAPbI Bg::"éigg:s:;’ ! yenyru
2011
AHBapb 24 1,1 2,6 1,6 11,2 0,9 0,6 41
(espanb 0,8 0,7 1,2 1,0 2,7 0,3 0,5 0,8
Maprt 0,6 0,7 0,9 0,9 1,4 0,5 0,6 0,3
Anpenb 04 0,5 04 0,6 -15 0,5 0,5 0,5
Mait 0,5 04 0,0 0,2 -15 0,8 04 0,7
MioHb 0,2 0,3 —0,2 0,1 -3,2 0,4 03 0,7
Nionb 0,0 04 -0,7 04 -9,2 0,3 0,3 0,6
Asryct 0,2 0,4 -14 0,3 -16,0 0,5 0,4 0,3
CeHTs6pb 0,0 0,5 -0,6 0,2 -9,8 0,7 0,7 =0,1
OkTs16pb 0,5 0,5 0,5 0,5 0,5 0,7 0,7 0,1
Hosi6pb 0,4 0,5 0,5 0,7 -1,0 0,6 0,5 0,1
[ekabpb 04 04 0,7 0,6 1,3 0,3 04 0,3
&:f;é’; b 00) 6,1 66 39 74 47 67 6,0 87
2012
AHBapb 0,5 0,5 038 0,6 2,8 0,4 05 0,2
espanb 04 04 0,7 0,5 2,1 0,3 0,4 0,0
Maprt 0,6 0,5 0,8 0,6 2,7 0,5 0,5 04
Anpenb 0,3 0,4 0,2 0,3 -0,4 04 0,4 0,3
Mait 0,5 0,2 0,6 0,0 58 04 03 0,7
MioHb 0,9 04 1,6 0,3 13,4 0,2 0,2 0,8
Mionb 1,2 0,5 1,1 0,8 35 0,3 0,3 2,7
Asryct 0,1 0,6 -0,5 0,8 -10,8 0,4 04 0,6
CenTs6pb 0,6 0,7 0,1 0,8 -5,6 0,7 0,6 1,0
OkTs16pb 0,5 0,6 0,5 0,8 —2,2 0,7 0,6 0,1
Hosibpb 0,3 0,5 0,5 0,6 -1,3 04 0,4 0,0
[exabpb 0,5 04 09 0,7 24 0,3 03 04
(Bpl:f:é’; ¥ oato0) 6,6 57 75 71 1,0 5.2 50 73
2013
HBapb 1,0 0,5 1,8 1,2 74 0,4 04 0,6
(espanb 0,6 0,4 08 0,6 2,8 0,4 0,4 0,4
Mapt 0,3 0,4 04 0,5 0,1 04 0,4 0,2
Anpenb 0,5 04 0,7 04 3,6 0,4 04 0,5
Mait 0,7 0,3 1,0 0,3 6,5 0,3 0,3 0,8
MioHb 04 0,3 0,5 0,2 3,0 0,2 0,2 0,6
Mionb 0,8 0,3 0,0 04 =3,0 0,1 0,1 3.1
Asryct 0,1 0,5 -0,7 0,6 -11,3 0,5 0,3 0,9
CeHTs16pb 0,2 0,7 0,0 0,8 -1,6 0,5 04 0,1
OkTs16pb 0,6 0,6 1,1 0,9 3,6 0,5 0,5 —0,1
Hosi6pb 0,6 0,6 0,9 0,7 3,0 0,4 0,5 0,2
[lekabpb 0,5 04 0,8 0,5 2,8 0,2 03 0,6
&:f;g; B 65 56 73 71 93 45 44 80
2014
SHBaph |06 0,4 1,0 0,5 58 03 03 0,5

' Be3 yyeTa nnof00BOLLHOM NPOAYKLMM.

2 QueHka Bbarka Poccun.

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

Ta6bnuua 2

MpupocT ueH MpupocT ueH MpupocT ueH MpupocT LeH Ha Mlpupocr uen Ha MpupocT ueH
WHdnsums Basosas Ha MPOZIOBONLCT- | HA MPOJOBOMLCT- | HA MIOAOOBOLUHYIO | HEMPOAOBONLCT- HEMPOAOBONLCT- Ha nnatHble
ML BEHHble TOBapbl | BEHHble TOBapbI' NpOAyKLWIO BEHHble TOBapbl BEHHIE TOBADHI yenyru
6e3 GeHauHa?

2011
SIHBapb 9,6 7,2 14,2 10,2 51,1 5,6 51 8,2
Deppasib 95 74 14,2 10,5 46,9 5,6 53 79
Mapr 9,5 1.7 14,1 10,8 42,9 58 55 79
Anpenb 9,6 8,0 14,1 11,2 39,1 59 57 8,2
Mait 9,6 8,3 13,4 11,6 21,7 6,3 58 8,6
WioHb 94 8,4 12,5 1,7 18,3 6,6 59 8,8
Wionb 9,0 8,4 1,3 1,7 8,1 6,6 6,0 8,9
Agryct 8,2 8,1 8,8 10,7 -79 6,8 6,1 9,0
CeHTs0pb 72 74 6,4 8,9 =171 6,8 6,1 8,8
OkTs16pb 72 7.2 6,2 8,4 -15.2 6,9 6,2 9,0
Hosibpb 6,8 6,9 53 8,0 -19,3 6,8 6,1 8,8
[lexabpb 6,1 6,6 39 74 —24,7 6,7 6,0 8,7

2012
SHBapb 42 6,0 2,0 6,3 -30,5 6,2 59 47
Despasib 37 57 1,5 58 -30,8 6,2 58 39
Mapr 3,7 55 1,3 55 —29,9 6,2 57 39
Anpenb 3,6 53 1,2 52 -29,1 6,1 56 37
Maii 3,6 51 1,7 49 -23,8 56 55 37
VioHb 43 52 3,6 51 -10,8 54 54 3,8
Wionb 56 53 55 56 1,7 55 55 59
Asryct 59 55 6,5 6,1 8,0 53 55 6,2
CeHTsi6pb 6,6 57 73 6,7 13,1 54 54 73
OkTs16pb 6,5 58 73 7,0 10,1 53 52 72
Hosi6pb 6,5 58 73 7,0 9,8 5,2 51 7.2
[Jlexabpb 6,6 57 75 71 11,0 52 50 73

2013
SHBapb 71 57 8,6 78 16,1 51 49 78
deppanb 73 57 8,7 78 16,8 53 50 8,2
Maprt 7,0 56 8,3 17 13,8 52 49 79
Anpenb 72 57 8,8 17 18,3 5,1 49 8,1
Maii 74 59 9,2 8,0 19,1 5,0 48 8,3
MioHb 6,9 58 8,0 79 8,2 49 49 8,1
Wionb 6,5 5,6 6,8 74 1,3 48 46 8,4
Agryct 6,5 55 6,5 72 0,8 49 46 8,7
CeHTsi6pb 6,1 55 6,3 7.2 -14 47 44 78
OkTs1bpb 6,3 55 6,9 72 44 45 43 17
Hosi6pb 6,5 56 75 73 8,9 4,5 44 79
[Jlexabpb 6,5 56 73 71 9,3 45 44 8,0

2014
AIHBapb 6,1 55 6,5 6,4 1,7 43 43 78

' Be3 yyeTa nnoa00BOLLHOI NPOLYKLMM.

2 QueHka Banka Poccuu.

Uctounmkn: Poccrar, pacyets baxka Poccum.
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Ta6nuua 3
MaKp03KOHOMW-IECKVIe WHAUKaATOPDI
(C ucknoyeHmem ce3oHHOCTU, NPUPOCT B % K npeabiayuiemy nepuony)
lMpombiwnenHoe | Cenbckoe I'py3o06opoT QGopor . MHBeCTMuMY' MorpeGurensCine
) o CrpouTenbcTeo PO3HWYHO B OCHOBHOWA pacxoppl VBEB3? BB
MPOM3BOLCTBO X03AICTBO TpaxcropTa ToproBM canan HaCeeHIS
2012
SIHBapb 0,7 —-26,8 0,7 2,8 0,1 -3,2 -1,6 0,8
®eBpanb 1,7 25,1 -0,7 -0,3 1,1 2,2 2,1 1,7
Mapt -1,6 1,9 0,1 -0,9 0,0 0,9 0,3 -2,3 0,6
Anpenb -04 3,3 0,4 -0,9 0,4 -5,5 0,1 -0,5
Maii 1,1 3,0 0,1 0,6 1,0 6,4 1,4 2,1
WioHb -1,0 0,7 0,7 0,8 0,5 0,0 1,1 -0,3 0,6
Wionb 1,0 37 0,7 0,1 -0,3 -0,4 -0,8 04
Asryct 0,9 37 1,1 0,6 0,3 1,2 0,4 -0,1
CeHTs6pb -1,1 17,6 0,2 0,6 0,7 -3,5 0,6 -0,5 0,5
OxkTs6pb 0,7 -21,1 47 -2,9 0,1 38 0,3 04
Hosibpb -0,4 6,0 —4,8 1,4 0,2 -2,0 0,5 0,0
[exabpb 1,0 0,5 1,0 1,6 0,7 0,1 1,5 0,3 0,3
2013

SAHBapb -1,2 =21,7 -0,4 -15 -0,3 -0,4 -14 -0,4
Despanb -1,1 29,2 -1,3 -1,1 0,2 0,7 0,2 0,2
Mapt 1,0 0,9 -0,4 0,5 1,2 —0,2 0,2 0,5 0,2
Anpenb 0,6 1,5 -29 0,5 0,1 ) 0,5 0,5
Maii -0,4 2,0 45 -0,4 -0,1 7,0 0,2 0,2
MioHb 0,9 1,9 -8,5 0,2 1,0 -28 1,3 0,6 0,3
Wionb 0,0 4,2 14,4 0,6 0,8 4.6 0,5 0,9
Agryct -0,1 0,7 -1,3 1,5 -0,1 -4,5 0,0 -0,5
CeHTa6pb 0,4 10,0 0,3 1,9 —0,2 -0,2 0,1 0,1 0,3
OkTs16pb 0,2 3,0 29 1,2 0,5 1,5 0,4 2,2
Hosibpb 1,0 -1,9 —-0,9 -39 1,0 0,3 0,6 -1
[lexabpb =11 4,0 -14 3,1 0,1 -0,3 1,1 05

" Ouenka Poccrara.

2 MHpexc BblMyCKa TOBApOB 1 ycnyr no 6a30BbIM BUIAM 3KOHOMUYECKOI AEATENBLHOCTY.

% KapTanbHble aHHbIE.

Uctoynmnkn: Pocctat, pacyetsl baHka Poccum.



Makpo3KkoHOMUYEeCKUe UHAUKATOPbI
(B % K COOTBETCTBYIOLLEMY NEpUOAY NpeabiayLLero roaa)

Ta6nuua 4

2013 CnpaBoyHo:

aHBapb | ¢espab mapT anpenb Mait VIOHb uionb aBrycT | CceHTabpb | OKTAOpPb | HOsGpPb | Aexabpb ron, 2012
E:mK312ii‘:ﬂ°:qsczg’;y;;‘;;ﬁ?§': 07 -0,9 2,0 19 04 0,9 0,1 -04 -0,1 19 07 09 05 33
[POMBILLEHHOE MPON3BOACTBO -0,4 -3,1 -0,1 1,1 -0,5 1,7 0,8 -0,2 1,3 1,0 2,8 0,4 0,4 3,2
[TponyKums CenbCcKoro xo3ancTea 25 24 2,1 1,7 1,5 2,1 58 3,3 -1,4 26,3 18,3 1,4 6,2 —4,8
VHBECTULMM B OCHOBHOW KanuTan 11 0,3 -0,8 -0,7 0,4 =3,7 25 -3,9 -1,6 -1,9 0,2 0,3 -0,3 6,6
CrpouTenbHble paboTl 1,4 0,3 0,2 =3,7 1,7 -7,9 6,1 =-3,1 -2,9 -3,6 -0,3 =3,0 -15 24
0060pOT PO3HMYHOI TOPrOBNM 44 3,2 45 42 3,0 3,6 4,6 42 3,3 3,6 45 3,8 39 6,3
Zﬁi’;;::’faﬁ;ﬁgzﬂf‘me”b'e flerioxnie 06 59 9,1 80 -07 16 40 34 0,2 53 24 15 33 46
PearHas HauwrexHas sapaborkas 54 33 5,1 85 47 53 64 68 63 54 48 19 52 84
nnata ofHoro paboTHuKa
YucneHHoCTb 6e3paboTHBIX -5,8 -6,9 -9,5 —0,6 -2,2 2,7 1,2 3,9 3,8 6,5 4.1 9,5 0,2 -16,1
YpoBeHb 6e3paboTuLbl
(B % K 3KOHOMMYECKM aKTUBHOMY 6,0 58 57 5,6 5,2 54 53 5,2 53 55 54 5,6 5,6 51
HACENEHMIO, HA KOHEL, Neproaa)

Uctounmkn: Pocctar, pacyetsi barka Poccum.

(60G1) LE oN HIDDO VIV MIHLDAI ¥ 10T VLAVW LT
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