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YBAXAEMbIE HYATATEJIN!

B uenax nosbiweHns appekTMBHOCTN MHPOPMaLIMOHHOMN NonnTnkn baHka Poccun
B 06/1aCTW [EHEeXHO-KPeaUTHOW MONIUTUKM U OLIEHKM aKTyanbHOCTU U BOCTPe6oBaHHO-
CTW NyGNIMKYEMbIX MaTtepuanos Npoc1MM Bac OTBETUTL HA HECKOSIbKO BOMPOCOB.

1. Cuntaete /i Bbl OMTUMASILHOV CTENEHb MOAPOOHOCTU U3JI0XKEHUs MaTepmana?
2. Kakue TeMbl, Ha Ball B3r/is, c/1e4oBasio 6bl OCBETUTb B [JaHHOM [oK/1a4e?

3. Jlrobble apyrmne 3amedaHusi v NpearioxeHus rno gaHHoMy LOKIagy.

4. KakoBa chepa BaLumx rpogeccnoHasbHbIX MHTePecoB?

Bnarogapum 3a cogencTaue.

[oknaa noaroToBreH No cTaTUCTUYECKUM AaHHbIM Ha 19.03.2018.

[ns NporHO3HbIX pacyeToB fata oTcedeHus gaHHbix — 9.03.2018 (B crnyvae Bbixoga CTaTUCTUKN UNn
WHOW BaXXHOM AN MPUHATUSA PeLleHnin MHpopMaLmMm nocrne Aatbl OTCEYEHNs faHHbIX OHA BKJOHYAETCH
B TEKCT JoKada U MOXET ObITb MCMONb30BaHa 45151 KOPPEKTUPOBKM CPEOHECPOYHOMO NPOrHo3a).

OneKTpoHHasa Bepcusi MIHPOPMAaLMOHHO-aHaANIMTUYECKOro COOPHNKA pasmeLleHa Ha ohmumanbHOM
cante barka Poccun (http.//www.cbr.ru/publ/).

Bbl MOXeTe HanpaBuTb BalLX NPEAnOXeHUs U 3aMedaHnsa no agpecy monetarypolicyreport@ mail.cbr.ru.

© UeHnTpanbHbii 6aHk Poccuinckon ®epepaumm, 2018
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Passutune cutyauymm B poccuiCKovi 9KOHOMUKE BO BTOPOY rnosioBuHe fekabps 2017 — mapre 2018 r.
B L{e/IOM COOTBETCTBOBAJIO rnporHody baHka Poccun, npencrasrieHHoMy B fiekabpbckom [oknane o ge-
HeXHO-KpeauTHou rnonutuke (ganee — oknag). C y4etom atoro baHk Poccun B LiesioM coxpaHun ceoe
BUAEHWE pas3BUTUS CUTYaLIMKU B POCCUICKOV SKOHOMUKE Ha CPeaHEeCPO4HYo nepcrektuBy. OCHOBHbIE U3-
MEHEHUsI CPeJHECPOYHOIO MPOrHo3a Obl/iv CBSI3aHbl C NepecMoTPOM MPearnochbiIoK 1o BHELUHUM YCr10-
BUSIM B HacTu TPaeKTopuu LeH Ha sHeproHocutesm. C yH4eTOM COBOKYMHOCTU (haKkToOpOB MpenrnochiIKu
10 yeHaMm Ha HepTb B 6a30BOM cLeHapumn Obiiiv CKOPPEKTUPOBAHL! BBEPX B paMKax BCey JIMHENKU cLe-
HapwneB, paccmaTpusaeMbix COBETOM AUPEKTopoB baHka Poccun npu NPUHATAN PELLEHWUI MO KITI0HEBOM
cTaske.

B pamkax o6HOB/IEHHOro 6a30BOro CLeHapvs NnpearnonaraeTcs CoXpaHeHne HeTAHbIX LieH BOIN3UN
ypoBHs $60 3a 6appesnib B 2018 r. v nx nnaBHoe CHkeHne [0 $50 3a 6appesib K KOHLY MPOrHO3HOro ro-
pu3oHTa. CueHapwii, Ha KoTopbii baHk Poccun paHee opueHTUpoBasiCs Kak Ha 6a30Bbii Mpu MPUHS-
TUW PELLEHWV 10 JeHEXHO-KPeaUTHOU MonTuKe, rnpeanonaras, Bo-repBbiX, 601ee HU3KMNE YpOBHU LieH
Ha HeTb 1, BO-BTOPbIX, Ux 60s1ee 6bICTPoe CHkeHue — ¢ $55 3a 6appess B 2018 r. fo okorno $45 3a 6ap-
persib B cpefHecpo4HoU nepcrektuse. [JaHHbI CLUeHapui COXpaHeH B Ka4eCTBE KOHCEPBATUBHOIro Bapu-
aHta pas3BuTvsi SKOHOMUKN Ha MPOrHO3HOM rOPU3OHTE.

UHpnssymoHHoe fasrieHne BO BTOPOU MOSIOBUHE [leKabpsi — MapTe ocTaBasiocb He6OsbLUMM. Dopmu-
poBaHWe TEMIOB POCTa LeH Ha HU3KUX YPOBHSIX HOCU/IO OCTATOYHO O4HOPOAHbIN XapakTep Kak B pas-
pese rpyrin ToBapoB U yCIyr, Tak U B PErMOHa/IbHOM paspese, Bce 60/IbLUIe NpuobpeTas NpU3HaKku yCTou-
ynsBocTun. ['ogosas nHQnAUUA B sHBape-gespasie 2018 r. o6HoBUIa UCTOPUHECKU MUHUMYM, COCTaBUB
2,2%. Nokaszatesiv 6a3nCHOU MHIALUU, OTpaxaroLyme AMHaMUKY noTpebuTesIbCKUX LIEH 3a UCKITHOYEHU -
eM Hanboriee BosaTusibHbIX KOMIIOHEHTOB, HAXOASTCS B OCHOBHOM B AnanasoHe 2—3%. YpoBeHb cpenHen
MHGNAUMY 3a CKONMb3SLYMI rof] cHususics ¢ 3,5% B siHBape [o 3,2% B peBparie, Hapsigy ¢ apYyrumu uHau-
KaTopamu LJeHOBOIro faB/fieHUs oTpaxas niaHoMepHOE CHUXEHNE TEMINOB POCTa LIEH.

lMoanepxxaHno HU3KOro MHGQIALNOHHOrO AAaB/IEHUS B 9KOHOMUKE BO MHOIMOM Crloco6C¢TBoBasia o-
crefoBartesnibHasi YMEPEHHO XECTKasi [AEeHEXHO-KpeauTHasl MoamTuKa, cosgaroLyasi npeanochliku s
AalbHEVLLEero CHYKeHNs MHQISIUMOHHBIX OXUAAaHWM, B3BELLEHHOIO CMSIrHeHWs JeHEXHO-KPEeANTHBIX YC-
JIOBUVi, BOCCTAHOB/IEHUS] KPEANTHOV aKTUBHOCTU U 3[0pOBOro, noAKperiseMoro AMHaMmKor [OX0A0B
YBENIMYEeHUs1 BHYTPEHHEro cripoca B 3KOHOMUKE.

UHpnsynoHHble oxunpaHus. VIHAsaUNOHHbIE OXUZAHWS HACENEHUST YCTOMYNBO CHUXKAIIUCh, XOTS
UX YPOBEHb BCE eLlje 0CcTaBasicsi 3aMETHO BbILLE 4%, HTO OOBSICHAETCS MPUCYLLEeN UM MHEPLNOHHOCTbIO.
OXxunpaHuss KOMIaHu CoXpaHs/ OnpeaesIeHHyo pa3HopoO[HOCTb M0 CEKTOpaM, O4HaKo B LJesIoM ocTaBa-
JIMCb 3aMETHO HUXe ypoBHeV npeabigyLymx et. CornacHo pesynsratam nposegeHHoro bankom Poccumn
ucernefgoBaHusi, 6osiee roJIoBUHbBI OMPOLLUEHHbBIX MPeanpUsaTUi 3aKnagbiBaroT B OU3Hec-MnaaHbl Ha 2018 r.
ypoBeHb MHAALMN He BbiLLe 4% . OXxu[aHus npogeccroHabHbIX y4acTHUKOB (hMHaHCOBOIo pbiHKA cTa-
O6MIM3NPoBannNCs BOIN3U YpOoBHS 4%. CHYDKEHNE OXUAAHWNA K YPOBHIO, OJIN3KOMY K (DaKTUYEeCKOU WH-
naunmn, 1 yCcTonYnBoe 3akperyieHne B6IM3n Hero TpebyroT BpeMeHU. Peanvsaluy aToro ripoljecca crio-
CO6CTBYET B TOM 4MCIie 10Ce40BaTes/lbHas 1 HenpoTuBopeYnBas nHpopmauymoHHas nonmtuka baHka
Poccun.

HeHexHo-kpeanTHble ycrnoBusl. CHUKEHNE CTEeNeHW XECTKOCTU LEHEXHO-KPDEAUTHOV MOSIUTUKA,
npovicxoauBLLee Ha npoTsaxeHun 2016—2017 Ir., IPOJOIIKNIIO OTPaxXaTbCs B CMArYeHUY BHY TPeHHWX Ae-
HEXHO-KPEANTHBIX YC/TI0BUV B POCCUMVICKON S3KOHOMUKE. PbIHOYHbIE MPOLEHTHbIe CTaBKu1 BO BTOPOU 10J10-



BUHE [ekabpsi — MapTe NMpOJOIKUIIN CHMKATLCS BC/IE 3a CHKEHUEM KITHo4eBOU cTaBkn baHka Poccun.
[py aTOM Ha hopMUpPoBaHNE PbIHOYHbIX MPOLIEHTHbIX CTABOK Ha J/INTE/IbHbIE CPOKMN OKa3bIBAsIO B/INSIHNE
He TOJIbKO yXXe peanim30BaHHOE, HO 1 oXugaemMoe B faslbHeVLLIEM CHUXXEHNE KITIOHEBOWV CTaBKU, B TOM
4ucsie ¢ yHeToM OXWUZaHWUi OTHOCUTESIbHO YPOBHSI U FOPU30HTA AOCTUXKEHWUS HEUTPAIIbHOUN CTaBKU fe-
HEXHO-KPEAUTHOU MOSIUTUKN, COOPMUPOBAHHbIX B 3HAYNTESIbHOV Mepe 1o BIIMSHNEM MHEPOPMAaLNOH-
HbIx curHanoB baHka Poccun. HeleHoBbie ycrioBusi 6aHKOBCKOIO KpeauToBaHus Takxe B L|eJIOM CMSirda-
JINCb, OAHAKO CYyLLIECTBEHHO MEAJIEHHEE LEHOBbLIX, OTPaXasi TEM CaMbIM COXPaHEHNE KOHCEPBATUBHOIMO
rnogxofa 6aHKoOB K OLeHKE KpeanTHbIX pUCKOB. KpeanTHasi akTMBHOCTb BOCCTaHaBIMBasiach rpornopymo-
HaslbHO POCTY [OX0A0B, HE COMPOBOXAAsACh HAKOMIEHNEM U30bITOYHOM [OJIFOBOV Harpy3Kku B peasibHOM
CEKTOpE SKOHOMUKW. B fanbHesiLem Ha nporHO3HOM ropu30HTE POCT KpeauTa SKOHOMUKE 6yaeT rog-
JepxuBatb MNOTPeOUTESIbCKYIO N MHBECTULMOHHYIO aKTUBHOCTb. [pn aToM baHk Poccun npogormxuT BHU-
martesibHO Habiogath 3a pa3BUTUEM CUTyaUUU Kak B NoTpebuTesIbCKOM, Tak U B KOPIopaTuBHOM Kpe-
ANTOBaHuUV 4715 HELOMYLEeHUS Neperpesa 1 CBOEBPEMEHHOIO BbisIB/IEHWST MPU3HAKOB HEOOOCHOBAHHOIMO
MOBbILUEHWUS] CKITOHHOCTU K pUCKY 6aHKOB 1 3aEMLLNKOB.

lpepnoxeHune npoRoOBOJSILCTBEHHbIX TOBAPOB. 3amMennieHne TeMOoB pocTa LeH Ha rnpoaoBoJsib-
CTBEHHbIE TOBaPbl OKa3aJ10Cb HECKOJIbKO 60/1e€ MNPOLO/IKUTESTbHBIM U CYLLECTBEHHBIM, YeM OXuAaock
paHee. B TekylLevi MoHWXaTesIbHOV AVHaMUVKE MPpOLOBO/IbCTBEHHbIX LUEH OTPaXxaeTcsi He TO/IbKO BO34el-
cTBue 6.11arornpuUATHbIX MOrofHbIX YCII0BUM, HO U CTPYKTYPHOE pacLUMpeHne MpeasioxXeHus 3a c4HeT pea-
JIN30BaHHbIX MHBECTULMV U TEXHOJIOrMHECKOro passBuTus, B TOM YnUCSIe NOAAEPXXNBAEMbIX rocy4apcTBeH-
HbivMn mepamu. B Il ksaptane 2018 r. npo[oBosIbCTBEHHAsA MHQALUNSA B rO4OBOM COMNOCTaBIIEHUN, KaK
OXWAAeTCsl, HECKOJIbKO CHU3UTCS 3a cHET aghgheKTa BbICOKovi 6a3bl. HaunHas c lll ksaprana rno mepe ro-
CTYI/IeHWNs1 HOBOIO ypoxasi TeMribl pocTa LieH Ha Mpo[oBoIbLCTBUE OyAyT CONMXaTbCs ¢ TeMrnamm pocTa
110 ApYyruM KOMMOHEHTaM MOTPEOUTENIbCKONM KOP3uHbI. OTO BHECET BKJlah B BO3BpaLLeHne MHGAaLUMM
K4%.

BamoTHbii Kypc. OTHOCUTEIbHO 671arornpusiTHbIE BHELLIHWE YCII0BUS, HAPSAY C YMEPEHHO XECTKOM
JEHEXHO-KPEANTHOU MOSTMTUKOU U [ENCTBMEM OIOAXXETHOIO rpaBunsia, CriocobCTBOBaIN COXPaHEHNIO [O-
CTaTto4HO CTabusibHOro 06MeHHOro Kypca py6ss. C y4eToM 3TOro BAUSHUE AUMHaAMUKU BasllOTHOIO Kypca
Ha nHnaymo B koHye 2017 — Havane 2018 r. 6b1710 NpaKkTUHeCKn HeNTpasibHbIM.

Ungpnsauymsa. B nepsom nonyrogum 2018 r. rogosasi MHQIAUUSA OCTAHETCS HU3KOM, Mpexge Bcero
3a cHeT AUHaMUKY NpoJoBOSIbCTBEHHbIX eH. Bo BTopom nonyrogun oHa 6yf[et Bo3Bpalyatbcs K 4%,
4emy 6y[eT crocob6CcTBOBaTh MPOLO/IKAIOLLEECS OXUBJIEHNE cripoca npu NMoJJAEPXKe nocrae[oBatesib-
HOIro CHWXXEHWS CAepXXuBaroLLero aghhekta JEHEXHO-KPeaNTHOV NMOSIMTUKN. B cooTBeTCTBMM ¢ 6a30BbIM
rporHo3om, rogoBasi nHenauus coctasut 3—4% B 2018 r. n 6yget HaxoauTbcs B6sinamn 4% B 2019 roay.

OKoHOMUYecKass aKTUBHOCTb. PoCT SKOHOMYIKM rocrie HekoToporo 3amennexHvs B IV kBaptane
2017 r. nog [evictBueM BPEMEHHbIX (hakTOpPOB BOCCTAHOBUIICA [O ypoBHeN, oxugaembix baHkom Poc-
cum. B 2018-2020 rr. rogoBovi Temn ripupocTta BBl npu coxpaHeHnn TeKyLLe CTPYKTYPbl SKOHOMUKA
CITOXUTCS1 BOJIN3W MOTEHUMA/IbHOro YPOBHS, oljeHnBaemoro bankom Poccun B 1,5-2,0%. bonee 3Hauun-
TEeJIbHbIV POCT BO3MOXEH B CJTy4ae yCrieLLUHON peann3auymm CTPYKTYPHbIX U MHCTUTYLMOHA IbHbIX Mpeo6-
pasoBaHuii B POCCUVICKOM 9KOHOMUKE, YTO TPEOYET BPEMEHU 1 COBMECTHOM paboTbl MUHUCTEPCTB U BE-
LOMCTB 3KOHOMMYECKOro npogusis.

VcTorunBbIN POCT NOTPEOUTESILCKOV U MHBECTULIMOHHOM aKTUBHOCTU, HAGJ1I0AaBLLIMKICS B POCCUMCKOM
SKOHOMUKE B [lekabpe-cheBparsie, COXPaHUTCS U B CPEAHECPOYHOV rnepcrekTuse. [JornonHuTesibHyo nog-
HAEPXKKY eMy Ha rporHO3HOM ropu3oHTe 6ya4yT OKa3biBaTb YMEPEHHO MO3UTUBHbIE HACTPOEHUS y4acTHU-
KOB 3KOHOMUWKMU, & TaKXe CMSArYeHNe [JEHEXHO-KPEANTHBIX YCITOBUIA.

CpenHecpo4Hble pucku. Barnag baHka Poccuy Ha Kilo4eBble PUCKU U UX BIIMSIHUE Ha rnapameTpb|
CPeJHeCPOYHOro rporHo3a B LeslIoM He rpeTepriesniv CyLeCTBEHHbIX UBMEHEHWUI 10 CPaBHEHWIO C Ae-
KabpbCckuM Bbiryckom [Joknapga, 3a UCKIIIoHEeHNEM PUCKOB CO CTOPOHbI pbiHKa TpyAa. bonee 6bicTpbii,
4YeM 0XUasiochb, POCT 3apabOoTHOM Matkl, B Cly4ae ero CoOXpaHeHus B CPefHecpo4HOU nepcriektmse,



MOXET MOCITYXXUTb MPEANOCHLIIKON 4/151 3aMETHOIrO YBEJIMYEHUS MOTPEOUTEILCKON aKTUBHOCTU U OKa3aTthb
roBbILLATENIbHOE AaBsieHne Ha uHenaumio. s ydeta BAvsHUS JaHHOro haktopa Ha napameTpbl rpo-
rHosza baHk Poccuu rnpogormkKnT oCyLEeCTBISITb MOHUTOPUHIT AMHaAMUKK 3apaboTHOV niatbl U cUtyaumm
Ha pbIHKe Tpyha B LUesIOM, B TOM 4YucCsie AJ151 ONPEAESIEHUS] TOr0, B KAKOU Mepe HabogaemMbivi B Hadane
roga pocT onnartkl TpyAa 6bl71 CBSA3aH C pa3oBbiMU hakTopamu. Kpome Toro, npoucxogsaLyme Ha oHe
HopManusaymm L[EeHEXHO-KPEAUTHOV MOJIMTUKN B APYrUX CTpaHax anu304bl MOBbILLUEHHOU BOMaTUIIb-
HOCTU Ha MMPOBbLIX PbIHKAX, & TaKXe YCU/IEHNE HEOMNMPEResIeHHOCTN B cchepe TOProBovi MOSIMTUKU MO-
ryT okasaTb B/IMSIHWE Ha AUHAMUKY MNOTOKOB KanuTtasa B CTpaHbl ¢ (hOPMUPYIOLLMMUCS PbIHKaAMU U OT-
pPasnTbCs Ha rnapameTpax BHYTPEHHUX (OMHAHCOBbLIX PbIHKOB. B 4uciie pyckoB 4718 nporHo3a MH@Asymm
Ha cpenHecpoOYHOM rOPMU3OHTE OCTAIOTCA TaKXE COXPAHEHWNE MOBbILLEHHbIX MHAALMNOHHBIX OXUZAaHWM,
YCKOPEHHbBIVI POCT KpeauToBaHus, NoaaepXX1BaroLuil rnoTpeobuTesibCKyw aKTUBHOCTb, MOBbILLIEHHas! BO-
N1aTUIbHOCTb MPOL4OBOSIbCTBEHHOV MHIALMU U KONlebaHUs UeH Ha HEQTb.

C y4eTom ykasaHHbIX ¢hakTopoB CoBeT aupekTopoB baHka Poccumn 23 mapta 2018 r. npuHsn peLue-

HWe CHU3UTb KJT0HYEeBYIo CTaBKy Ha 25 6.1., [o 7,25% rofoBsix. B TederHne 2018 r. baHk Poccum ripogorn-
XKUT CHVDKEHNE KITI0HYEBOU CTaBKU U 3aBEPLUMNT NepexXo K HeNTpasibHOV [EeHEXHO-KPeaUTHOV MOSIMTUKeE.



BHewHne ycnoeua B koHue 2017 — Hadane
2018 r. passuBanucb B LENIOM B pamkKax paHee
CINOXMBLUUXCHA TEHAEHLUMIA N ObINn 6IM3KN K Npes-
nonaraeMbiM B 6a30BOM CLIEHApPUN MaKpPOIKOHO-
Muyeckoro nporHo3a baHka Poccun, npepcrtas-
NEeHHOro B AgekabpbckoM [oknage, HO okasanuncb
HEeCKofnbKo 6ornee No3UTUBHLIMKM B YacTW BHeLU-
Hero crnpoca M OWHaMWUKN CbipbeBbIX LUeH. [Mpu
3TOM B 4acTn chopmupoBaHua nHdnsaumm B Poc-
CUM BHELUHWE (hakTopbl AeCTBOBaNN npenmyLLe-
CTBEHHO 61aronpusTHO.

Mo wtoram 2017 r. poCT MUPOBON 3KOHOMM-
KU CNOXWICH HA OTHOCUTESIbHO BbICOKOM YPOBHE,
3aMETHO YCKOPMBLUUCb MO CPaBHEHMIO C Mpedbl-
OyLMM FOOOM M OKa3aBLUMCb HECKOSbKO Bhbille
OXMO2HUN YHACTHUKOB PbIHKA, CHOPMUPOBAHHbIX
B TedeHue roga. B Hadane 2018 r. nokazaTtenu ge-
NOBOM aKTMBHOCTW TakXe yKasblBanu Ha coxpa-
HEeHWe yBepeHHOro rnobansHoro pocra. Hab6nio-
JaBLUeeCs YCKOPEHNe pocTa Npogormkano HOCUTb
NPeMMyLLECTBEHHO BOCCTaHOBUTESIbHbIA Xapak-
Tep, 4TO B TOM YMcCIe NoATBEep>XXA4anocb OTCYTCTBU-
€M CYLLEeCTBEHHOr0 WHMNALMOHHOIO [aBfieHns
B KPYMHENLUNX CTpaHax C pas3BuTbIMU N pa3BuMBa-

Pucynok 1.1
Temnbl npupocta BBI1 B KnioyeBbIX pa3BuTbix

W pa3BuBAIOLLNXCA IKOHOMMKAX
(B % K cooTBeTCTBYyIOL(EMY NEpUoAy MPeAbIAYLLEro rofa)

Pa3pwTble skoHoMmkn 1 Poccus BPVKC
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VICTOSHVKN: HALWIOHATTbHbIE CTATVICTUYECKHE ATeHTCTBA, B/oomberg.

owmmMmcs peiHkamu (puc. 1.1, 1.2). BmecTte ¢ Tem
Ons 60MbLUMHCTBA N3 HUX TEMIMbI pocTa Npuénmxa-
0TCH K 4OMTOCPOYHBIM YCTOMHYUBBLIM YPOBHSAM U NO-
TeHuMan ux ganbHenwero yckopexus B 2018 r. co-
KpawiaeTcs. C y4eToM 3TOro NporHo3 Temna pocrta
BbINyCKa CTpaH — TOProBbIXx MapTHepoB Poccuu
Ha 2018 r. 65130k K nokazatensam 2017 roga.
MpocTpaHcTBO ANna 6e3bIHPAALMOHHOIO YCKO-
pPeHNs pocTa COXpaHsieTCA B OCHOBHOM 3a CYeET

PucyHok 1.2
Temnbl VIHCblIﬂlIVII/I B KNIOYEBbIX Pa3BUTbIX

W pa3BuBAIOLLNXCA IKOHOMMKAX
(B % K cooTBeTCTBYyIOL{EMY NEpHOMY MPEAbIAYLLIEro rofa)

Passible skoHoMykn 1 Poccna BPYKC
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VICTOSHVKN: HaLWIOHaTbHbIE CTATVICTUYECKHE areHTCTBa, Bloomberg.

Pucynok 1.3

MupoBbie hoHROBbIE MHEKCHI
(aHBapb 2013 1. = 100)

180
160

|
140 ol

L~
120 N N s g
A i
0 Lo W S
-

2013 2014 2015 2016 2017 2018

——  MSCI* Poceus MSCI bPVIK
MSCI passutble cTpaibl ——  MSCI passyBatolLvecs CTpaHbl

* Cu. [moccapwit
erouHmk: Bloomberg.



PucyHok 1.4
MHﬂMKaTopbl BONaTUNbHOCTH N BOCNPUATHS UHBECTOPAMU

YPOBHfl pUCKa Ha MMPOBbIX CbVIHaHCOBbIX PbIHKAX
(nyHkToB)
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*Cm. Moccapmi
crosnmk: Bloomberg.

OTOENbHbIX CTpaH C (POPMUPYIOLLMMUCA PbIHKA-
MW, B YaCTHOCTU HEKOTOPbIX CbIPbEBbLIX 3KOHO-
MUK, MPOJOIHKaLLMX BOCCTaHaBIMBATLCA MOCIe
anun3ofa peLeccun, nocregosasLUlero 3a cnagom
Ha rnobanbHbIX CblpbeBbIX pbiHKax B 2014—-2015
rogax. B atmx ctpaHax COXpaHfATCA BO3MOXHO-
CTV 071 HEKOTOPOro JarbHenLero cMar4yeHns fe-
HEXHO-KPEAUTHOM MONMUTUKM (MoApobHee — CM.
Bpe3Ky «bpasnnua: onbIT TapreTpoBaHna UHIA-
LN B CITOXHbIX 9KOHOMUYECKMX YCIIOBUSAX») B OT-
nuymne oT 6ONbLUMHCTBA CTPaH C PasBUTLIMU PbIH-
Kamu, rge, HanpoTuB, YCUNNBAKOTCH NPeanoChIKU
ANa HopManu3auumn (CHMKEHUS MATKOCTM) OeHeX-
HO-KPEeAUTHbIX YCIOBUN.

HacTpoeHunsi y4acTHMKOB MWPOBbLIX (PMHAHCO-
BbIX PbIHKOB B Ha4ane 2018 r. 6bIIM HECKONbKO
MeHee CcTabwuiibHbl, YeM paHee. [NepecMoTp OXu-
OaHNA NHBECTOPOB OTHOCUTESIbHO Pas3BUTUA CU-
Tyauuu, B MepBylo odepedb B 4acTu peanusauum
Mep MakpoakoHoMu4deckon nonutukn B CLUA,
a TakXe yCuneHus HeonpepeneHHoCcTn B cdepe
MeXAyHapOo4HOW TOProBoW MONUTUKK, OTPas3uscs
B POCTE [JOXOAHOCTEN roCydapCTBEHHbIX obnura-
unn CLUA, nokanbHOM Koppekuun Ha (POoHOO0BbIX
pbIHKaX W NOBbILLIEHUN WHOWKATOPOB BONMATUSbHO-
CTU N YyBCTBUTENBHOCTU K pUCKY (puc. 1.3, 1.4).
BmecTe ¢ TeM C y4eToM [OCTATOYHO YCTONYMBOW
NO3UTMBHON AWHAMUKWU N06asfibHON 3KOHOMUKU
WHTEPEC NHBECTOPOB K PUCKOBAHHbLIM aKkTUBaMm Co-
XPaHsncs, B TOM YMCIe B HaCTu BJIOXKEHUN B CcTpa-
Hbl C (hOPMUPYIOLLIMMUCS PbIHKaMu, BKtoYas Poc-
cuio (puc. 1.5, 1.6).

Pucynok 1.5
NameHenne npeMun 3a pucK B Poccum

W B CTpaHaX ¢ hopMMPYIOLLMMKCS PbIHKaMK®
(BasucHbix nyHKTOB)
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— CpepHee n3veHerme CDS-cnpena no cTpaHam ¢ thopMMPYIOLLVIMCA PhIHKaMM
— W3menenme CDS Ha Pocciio
Pasniua mexay usmetermenm CDS Ha Poccytio 1 fipyrie cTpaHbl

* Cpeguwi CDS-cripeq o cTpaHam ¢ chopmypyIoLLMMICA PbIHKaMY PaccHMTaH no bpaswmm,
Kurato, Typuwm, Mexcuke, Manaiismm.
ctoswmkn: Bloomberg, pacyers! barka Poccum.
PucyHok 1.6
[lnamuka notokoB noprchenbHbIX
NHOCTPaHHbIX MHBECTULWI B cTpaHbl BPUKC*
(mnpg gonn. CLLA)
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* 3a chepanb 2018 1. — oLjeHKa 110 HEAEMbHbIM SHAYEHAAM.
WctoyHmk: EPFR Global

YBepeHHbIN pocT rnobansHOro cnpoca nogaep-
XXMBan CoxpaHeHME CpeaHecpO4YHOro BocxogsLe-
ro TpeHga B AMHaMUKE LieH Ha MUPOBbIX TOBAPHbIX
pbiHKax. B koHue 2017 — Havane 2018 r. npogorn-
XKMNCSA POCT LeH Ha MMPOBBIX PbIHKax 9HEProHOCK-
Tenen n metannos (puc. 1.7). Ha MMPOBOM pbiH-
ke HedTM [OMNOMHUTENbHYIO MOAAEPXKKY POCTY
LeH npogosmkann okasbiBaTb (pakTopbl CO CTOPO-
Hbl NPeaSIOKEHUSA — MPOANEHUE COrnaLleHns o co-
BMECTHOM orpaHu4eHun nobeibm OMNEK n gpyrmx
CTpaH — akcnopTepoB HedpTv Ha 2018 r. n NpeBbI-
CUBLLIAA OXWOAHUS peKopaHas CTeneHb BbIMOsHe-
HUSA 3TOro cornaweHmsa B KoHue 2017 — Havane
2018 r., a TakxXe BpeMeHHOEe COoKpalleHue nocra-
BOK M3 OTAENbHbIX PErMOHOB Nop AeACTBUEM J10-



PucyHok 1.7
[lnHammnka MUpOBbIX LieH

Ha OCHOBHblE€ TOBapbl pOCCVIﬁCKOI'O JKcnopra
(aHBapb 2013 1. = 100)
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——  Hechrb mapkw Urals
AniomiHuii
Hukenb

WctosHmn; BeemmpHbiii bank, fanHbie Reuters (Lieka Ha HeghTb mapku Urals).

KasnbHbIX MONIMTUHYECKMX N TEXHOTEHHbIX (DAKTOPOB.
B pesynsraTte ypoBeHb LieH Ha HedbTb Mapku Urals
CNOXWSICA HECKOSIbKO Bbile npegnonaraemMo-
ro B npenblayliem Ooknage, coctasue $61 n $65
3a 6appenb B IV kBapTtane 2017 r. n | kBaptane
2018 r. cOOTBETCTBEHHO (MpW oxmaasBLLmxcs $59 u
$57 3a 6appenb). Ha doHe nocTeneHHOro mcuep-
naHWsa OEencTBUA BPEMEHHbIX (DaKTOPOB CO CTOPO-
Hbl NpeasioXeHusi B Gnuxarillee BpemMs oxuaa-
€TCA HEKOTOPOE CHUXXEHME LeH Ha HedPTb Mapku
Urals — no $62 3a 6appens B cpegHem B |l kBap-
Tane 2018 roga. BmecTte ¢ Tem 6onee BblpaXeH-
Has, YeM OXMaanocb paHee, TeKyLLas U NPOrHo3un-
pyemasi akTUBHOCTb MUPOBOrO crpoca Ha HedTb
BMECTe CO CKnafblBatoLlencsa OUHaMWKOW npen-
NOXEeHNss W 3anacoB Ornpefensanu MoBbILeHne
CpeaHeCcpPO4HOro NporHo3a YpoBHA LeH Ha HedTb
y4acTHMKaMn UHaHCOBOro pbiHKa. BbaHk Poc-
CUM TaKXe YTOYHWUIT CBOW CPefHECPOYHbIV B3I
Ha N3MEHEHME LieH Ha HedTb, ABMASIOLLMXCA Cue-
HapHbIM napameTpoM Ans opmMupoBaHua cpen-
HECPOYHOI0 MakpO3KOHOMMNYECKOrO NPOrHo3a (Cm.
pasgen 2 «[lepcnekTvBbl Pa3BUTUA SKOHOMUYE-
CKOW cuTyaumm»).

Ha MnpoBbIX pbIHKax NPOAOBOSIbCTBEHHLIX TO-
BapoB (QaKTop MPEeLfioXeHUs, HanpoTuB, B MO-
cnegHue mecsaubl 2017 — Hadane 2018 r. B oc-
HOBHOM OKa3sblBas cepXxuBaroLlee BO30eNCTBME
Ha pocT ueH (puc. 1.8). OTHOCUTENBbHO BbICOKME
pesynbTaTbl CENbCKOXO3ANCTBEHHOIO roga onpe-
Jensanu cTabunmsauuio Unn gaxe CHUXeHue LeH
B OCEHHME U 3UMHME MecCslbl Ha 60SbLUMHCTBE

Pucynok 1.8
[lnHammuka MUpOBbIX LieH

Ha npofoBoNibCTBUE
(2002—2004 rr. = 100)
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CBOHbI MHAEKC LiEH Ha MPOJI0BONbCTBIE

VIHReKC LIEH Ha 3epHOBbIE

VIHnexc LeH Ha MAco

VIHREKC LIEH Ha MONOYHbIE MPOAYKTbI

ViHnexc LeH Ha caxap

VIHReKC LIEH Ha pacTUTENbHble Macna

VctoyHmk; [TpofoBonbCTBeHHaS 1 cenbekoxossicTBeHHas opratmsaims 00H (@A),

3Ha4MMBbIX Ans Poccum cerMeHToB MUMPOBOIO PbiH-
Ka NpoJOBONbCTBUSA, BKIOYAs PbIHKM 3epHa, pac-
TUTENbHbIX XMUPOB (TOBapPbl POCCUNCKOrO SKCMOp-
Ta), MOMNOYHbIX MNPOAYKTOB, Msca (POCCUNCKUN
nUMnopT), caxapa.

CnoxwuBLiasica MMpoBasi KOHbIOHKTypa oTpa-
Xanacb Ha YCrnoBusiX (PYHKLMOHMPOBAHMA poOC-
CUICKOW SKOHOMUKN U hopMmMpOoBaHUU MHPRALMK
MO HECKOMNBbKMM KaHanam.

Bo-nepBbiX, C TOYKM 3PEHNA BHELLHETOProOBbIX
ornepaumii 1 3KOHOMMWYECKON aKTUBHOCTWU COXpa-
HeHMe YCTOMYMBOro pocTa rnobanbHON 3KOHOMU-
K1 onpegensno yCcToMynmBoe pacLumpeHvne cnpoca
Ha POCCUMCKUIN 3KCMOPT — Kak CbIpbEBOW, Tak N He-
cbipbeBon (puc. 1.9). Mo ntoram 2017 r. ero poct
oKasarscs Bbille, 4HeM OXMAANocb paHee, 1 B HOMU-
HanbHOM, 1 B peasibHOM BblpaXxkeHun. B coBokyn-
HOCTM C MOBbILLATENBHOW ONHAMUKOW CbIPbEBbIX
LUeH 3TO co3gaBano MNOAAepXKY SKOHOMWYECKOM
aKTUBHOCTW — HanpsMyto, 4Yepes BbIMyCK 3KCMop-
THO OPUEHTMPOBAHHbLIX CEKTOPOB, U KOCBEHHO, Ye-
pe3 hopmmnpoBaHme 0ENOBbIX HACTPOEHUIA N OXK-
OaHWA,  WHBECTUMLMOHHOW  MpUBIIEKATENbHOCTU
poccUCKnX akTMeoB. BmecTe ¢ TeM caoepxusarto-
LW1M pakTopoM A5 A06bI4M N IKCMOPTHBIX NocTa-
BOK HE(DTM OCTaBanochb AENCTBME MEXAYHAPOAHO-
ro cornaweHvs o6 orpaHuyeHun Oo6bl4M HedTK
ctpaH ONEK n BHe OlNEK.

Bo-BTOpbIX, B 4acTK (PMHAHCOBBLIX MOTOKOB CO-
XpaHeHne nHTepeca MexayHapoaHbIX MIHBECTOPOB
K Poccum Halwno oTpaxeHune npexge Bcero B nNpo-
OOJDKEHMN MPUTOKA BIIOXXEHUA HEPE3NOEHTOB B ro-



CyoapCTBeHHble obnuraumm, npenmyLLecTBEHHO
Yyepe3 BTOPMYHBIA PbIHOK. JTO 06ecne4msno 4u-
CTbI MPUTOK KanuTana no rocynapcTBEHHOMY
cekTopy no utoram 2017 roga. B Ha4ane 2018 r.
WMHTEpeC Hepe3MOEeHTOB K POCCUMNCKOMY rocypap-
CTBEHHOMY [ONIy COXpaHwuics, nogaepxusae-
MbIi COXpaHEeHeM NPVBIEKaTeNbHOIr0 YPOBHS [0-
XO[HOCTEW, MOBbILLEHWEM CYBEPEHHOr0 penTuHra
Poccun 0o MHBECTUUMOHHOIO YPOBHS MeXAyHa-
poaHbiM areHtcTBoM Standard & Poor’s, a Takxe
pewweHnem CLUA He paclumpsTb B HACTOALLUA MO-
MEHT CaHKUMM B OTHOLLEHUW rOCYAapCTBEHHbIX
obnurauun. Bmecte ¢ Tem pexum nnaearoLle-
ro BanlOTHOroO Kypca orpaHu4vsan Bo3gencTeue
BHELLHUX KPeOUTHbIX YCITOBUA HA POCCUNCKYHO 9KO-
HOMWUKY. Kpome TOoro, Ha oOpMUPOBaHNE BHELLIHNX
(PMHAHCOBbLIX MOTOKOB NPOAOSXano BNVUATL Aen-
CTBME paHee BBEAEHHbIX MeXOYHapOAHbIX CaHK-
LA B OTHOLLEHUN OTAENbHbIX POCCUACKMX KOMMNA-
HUM 1 6GaHKOB.

B uenom npu coxpaHeHnn yMepeHHO >XEeCTKUX
BHYTPEHHUX OEHEXHO-KPEAUTHbIX YCIOBUA U MpK-
TOKa CpefcTB MO BHELUHETOProBbIM Onepaumam
Poccus octaBanacb YMCTbIM KPeauTopoM BHeELL-
Hero mupa. o utoram 2017 r. YucToe KpeauTo-
BaHMe YacTHbIM CeKTopoM Poccum ocTtansHoro
Mupa B GOMbLLOM CTEMEHN COXPaHUIO CTPYKTYPY,
cnoxueluytocs B 2016 r. (puc. 1.10). B oTHoLue-
HUWM 6AHKOB U MPOYMNX CEKTOPOB 6e3 yyeTa NpsiMbIX
WHBECTULMI no pedynstatam 2017 r., no npegga-
pUTENBHOM OLEHKe, Habnganocb OOHOBPEMEH-
HOe CoKpaLleHWe BHELUHUX (PMHAHCOBbIX aKTUBOB

PucyHok 1.9
FOHOBbIe Temnbl NpuUpocTa 3Kcnopra Poccum
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JkenopT ToBapoB
JKenopT HechTeNpOJYKTOB
Akenopr yenyr

IKCNOpT cbipoi HechTh
HeHechTaHoi akcnopT ToBapoB

* Ouerira.
Vetosemk: bark Poccum.

n (6onee BbIpaXXEHHO) 06A3aTeNbCTB. DTO MOXHO
TpakTOBaTb KaK CHWKEHWE WMHTEHCUBHOCTM y4a-
CTMA Ha BHELUHUX (PMHAHCOBLIX PbIHKaX CyObeK-
TOB POCCUNCKON 3KOHOMMWKK, B TOM 4YuUCiEe C y4e-
TOM [OENCTBUA BHELLUHUX (PMHAHCOBBLIX CaHKUWUNA,
a Takxe 6anaHca BHELLUHUX U BHYTPEHHUX O0X0n-
HOCTEN N PUCKOB, BINSABLUMX HA OTHOCUTENbHYHO
NpVBEKaTENbHOCTL BHELLUHUX COEPEXEHUA 1 3a-
MMCTBOBaHW. [lOMOMHUTENBHO 6GaHKM OCYyLLECT-
B/ISININ BO3BpAT NPMBIIEYEHHbIX CPEACTB MO onepa-
LUMAM B MHOCTpaHHOM BanoTe ¢ baHkom Poccuu,
4YTO OTpaxano KOMGQOPTHYK CUTyauuio ¢ noratle-
HMEM BHELLHEro Jonra v ynpasfieHneM BasitoTHON
NIMKBUEHOCTbLHO. [10 NpSIMbIM MHBECTULIMAM MPO4MX
CEKTOPOB Takxe Habniopanocb YMCTOE KpeauTo-
BaHue. [Mpn aTOM, B OTAMYME OT NOPTMENBbHBIX UH-
BECTULMI, KaK 1 B NpegbiayLime nepnonpl, no 3Ton
cTatbe NPOUCXOAMNIO OOHOBPEMEHHOE YBENMYe-
HME BHELLUHMX aKTUMBOB N 06A3aTeNbCTB YaCTHOMO
CeKTopa, U poCT aKTUBOB Npoucxoaun 6onee uH-
TEHCMBHO.

B-TpeTbux, B 4aCT KypCcoOBOW OUHAMUKUN COYe-
TaHWe COCTOSIHUS BHELUHEN OenOoBOM aKTUBHOCTH,
CbIPbEBOW KOHBIOHKTYPbI Y BHELUHUX (PMHAHCOBbIX
YCINOBWI B LLeNTIOM o6ecneynBano nogaepxky pyo-
nto B KoHue 2017 — Hadvane 2018 roga. dnHamuka
HauWoHanbHOM BanoTbl HAXOA4MIack B paMkax 06-
LMX TeHOEHUMIN ANS CONOCTaBMMbIX CTPaH ¢ dhop-
MUPYIOLLMMNCS PbIHKAMU U CTPaH — 3KCMopTepoB
cbipbsi (puc. 1.11). BmecTe ¢ TeM TpagMUMOHHO
BbICOKYH YYyBCTBUTENIbHOCTb KYPCOBOW OUHAMMUKM
K POCTY LieH Ha HedbTb NPoAomKano orpaHuymBaThb

Pucyrok 1.10

ﬂVIHaMVIKa OCHOBHbIX CYeTOB nnatexHoro banavca Poccum
(mnpn ponn. CLLA)

2015 2016

YucTble oLwmbky v nponyckn

VHOCTpaHHble aKTVIBbI MPOYMX GEKTOPOB (<> CHIKEHHE, «-» POCT)

VHOCTpaHHble aKTVBbI DAHKOB (<> CHYMEHME, «-» PoCT)

VHoCTpaHHble 0bS3aTeNbCTBA MDOYX GEKTOPOB («+» POCT, «-» CHiNKeHHe)

VHocTpaHHble 063aTeNIbCTBa BaHKOB («+» POCT, «-» CHKEHME)

VHOCTpaHHble aKTVBb FOCCEKTOPA («-+> CHIDKEHME, «-> PocT)

JIHocTpaHHble 0bS3aTeNbCTBA FOCCEKTOPA («+» POCT, «» CHilKeHMe)

(anbfo cyeTa TeKyLuyix onepayiii 1 cyeTa onepaLyi ¢ KanuTanom
—— Pe3epBHble aKkTUBbI («+» POCT, «-» CHIDKEHNE)

* Ouyetka.

etoyumk: bar Poccim.
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Pucyrok 1.11

NameHenne Kypca poccuiickoro pybns u KypcoB Baniot cTpaH ¢ chopmupylolmmumcs poiHkamu™ Kk gonnapy CLUA
(1.01.2013=100)
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CpeaHwii MHEeKe No cTpaHamM ¢ hOPMUPYIOLLYMUCS PblHKamu™
ViHmexc kypca poccwiickoro pybns

Otknotete (pasan Lkana)
* CoeHT MHIEKC 110 PASBUBAIOLIMMCA CTDAHAM BKITIOYAET KypCk! K oanapy CLLIA BEHTEDCKOro ghopuHTa, GpasuibCKoro peana, Kopeckoro BOHa, TYDELIKOI VDb, MEKCHKAHCKOTO 11ECo, MOIbCKOTO 3M0TOro,

DYMBIHCKOO J1ES, MANai3NiicKoro PUHITITA, GhUITMITIVHCKOTO 11ECO, WHIOHE3NITCKOM 1 MHIWVCKOM pymii

Vetosrmrn: Bloomberg, pacyersi barka Poccm.

OeNCTBMe GIOOKETHOrO npasmna (BKYas mexa-
H13M onepauun MuHduHa Poccumn Ha BHYTPEHHEM
BaJ/IlOTHOM pPbIHKE), nepexon K HOBOMy cdopmaTy
KOTOPOro 6bl/1 OKOHYaTeNbHO 3aBepLUEH B Ha4ane
2018 roga. 970, B CBOK O4Yepedb, CHMXano geu-
CTBME BHELLHEN CbIPbEBON KOHBIOHKTYPbI HA Gop-
MUpOBaHWe nokasartenen 61ooKeTa N SKOHOMUYe-
CKOW aKTUBHOCTU B LIENTOM.

B-ueTBepTbIX, B YacTu hopMmpoBaHUa MHANS-
LUUKN CO CTOPOHbI BHELLHMX YCINOBUIA OencTBoBana
kombuHaumsa daktopos. C 0gHON CTOPOHbI, OTCYT-
CTBME MNPU3HAKOB MNeperpeBa BHELUHEro crnpoca,
HECMOTPS Ha ero yCTOMYMBLIN POCT, obecrneyn-
Bano HWU3KUA YPOBEHb BHELUHEro WHMNALUMOHHO-

ro gaeneHus. bnaronpuaTHbIM (hakTopoM Takxe
ocTaBasjiacb OTMEeYeHHas Bbllle AMHaMMKa MUpPOo-
BbIX MPOAOBONLCTBEHHbIX LieH. [eincTBne Kypco-
BOW AMHAMUKM Ha UHANSALUMIO B KOoHUe 2017 — Ha-
yane 2018 r., N0 oueHkam, 6bII0 MpPaKTUYECKU
HenTpasnbHbIM. BMecTe ¢ TeM pOCT LeH Ha MUpo-
BbIX PbIHKax SHEProHocuTenem 6biy1 UCTOYHUKOM
NOBbILLEHWS OaBNEHUS Ha U3OEPXKM U LEeHbl pOC-
cuickux npounasoauTtenen. OgHako OencTeme aTo-
ro paktopa Ha ypoBeHb MOTPEOUTENIbCKOM WH-
dnaumMn B LEnoM, Kak oxugaeTtcd, 6yaetr UMeTb
orpaHuyeHHbIn MacwTtab (cm. nogpasgen «Bry-
TPEHHNE SKOHOMUYECKME YCIIOBUSA U UHADAALNS»).

Bpasunus: onbIT TapreTMpoBaHna UHNALMN

B CJI0OXKHbIX 3KOHOMUY€E€CKUX yCcroBUsX

BaHk Bpasunun nepeLuen K pexunmy MHPIAUMOHHOro TapretTuposanua B 1999 r., n nocne nepuopa aganraumm
9KOHOMMWYECKMX areHTOB M HaceneHus B Hadane 2000-x rr. eMy yaanocb fOOUTLCS YCTOMYMBOIO CHUXKEHUSA MHANA-
LIMOHHbIX OXWAAHWI, CTabWUIbHO YAEPXMBas nokasarenv MHOIALUY B rpaHmuax gonycTumMoro ananasoHa.

BwmecTe ¢ Tem B 2014-2015 rr. Bpasunus, kak U MHOrve gpyrue CTpaHbl C CbIpbEBOW 3KOHOMUKOW, CTONKHY-
nacb C CyLLIECTBEHHbIM HEONAronpUATHLIM U3MEHEHNEM BHELLIHEN KOHBIOHKTYPbI, KOTOPOE Bblpaxasnocb B NageHum
LieH Ha CbIpbEBbIE TOBAPbI M POCTE BONATMIIbHOCTN (DMHAHCOBBIX PbIHKOB. YXYALLEHNE BHELLHEN KOHbIOHKTYPbI OKa-
3as50 3Ha4uTeNIbHOE MOHWXaTeNbLHOEe AaBfieHne Ha KypcC pearna M CyLLeCTBEHHO MOBLICUIIO UHMMALMOHHLIE PUCKM
B 3KOHOMWUKeE. [1pn 3TOM Bpasunnusa Takxe ctankumsanacb ¢ BHyTPEHHUMU Npo6riemMmamm, Cpeay KoTopbix ogHa 13 ca-
MbIX CYLLECTBEHHbIX — OIOIKETHbIN KPU3UC, BbI3BAHHbIV peLleHnsamMu, npuHateivm B 2011-2014 rogax. B pesynbra-
Te Mep GIO[KETHOM NONMUTUKK, BKITHOYABLLMX B TOM YUCIE MPUHATUE BIOOXKETOM AOMONHUTESNbHBIX MEHCUOHHBIX 065-
3aTenbCTB 1 NpefoCcTaBlieHNe HaNOroBbIX KaHVKYN OANna psga oTpacnen npu oTCyTCTBMU BO3MOXHOCTM NOACTPONKM
Opyrux ctaTten 6oaxeTa, gedmumnt 6rogxeTa Boipoc ¢ 2% BBIM B 2010 r. go 10% BBl B 2015 r., pacxoabl Ha NeHcu-
OHHOe o6ecneyeHne gocturnu 11% BBI. Kak cnegcteue, B Bpasunum ogHOBpeMEHHO Habnaanvck 3amensieHve



Pucynok 1.12
NcTopnyeckas auHammuka MHGNALMM, LENK N0 MHCNALMM N CTABKN [iEHEXHO-KPeUTHON nonutukn B bpasunum
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[lonycTmbIA ManasoH = Llenb no HchnsLmm &  [lompeburensckan nHdnama o= ()cHOBHasl cTaBKa batka bpasunn (SELIC)

Vctodnr: bark bpasnmm.

KPeOUTHOM N S3KOHOMUYECKON aKTUBHOCTH, MOBbILLEHHOE MHMALMOHHOE AaBMNEHNE N POCT PUCKOB AN (PMHAHCOBOM
CTabunbHOCTK.

B Takmx TpyAHbIX 3KOHOMMYECKMX YCrnoBusax BaHk Bpasunvn npuHan pelleHne 0 HeO6XOAUMOCTU YXKEeCcToYe-
HUA OEHEXHO-KPeaUTHOM NonuTukn (puc. 1.12), 4To NomMorno HopManuaoBaTb MHMAALMOHHOE OaBfieHne U Nno3Bo-
NNNO COXPaHUTb YCTONYMBOCTb (PUHAHCOBOW CUCTEMBI. HopManuaaumm cutyaumm Takxe crnocob6CTBOBasno NpuUHATUE
nnaHa 610KeTHON KoHconuaauun, npegnonararLLero cokpalleHne oTaesNbHbIX HanpasieHnn OI0KETHBIX pacxo-
OB 1 BOCCTaAHOBJIEHME HEKOTOPbIX HanoroB. OfHako yHAAMEHTaNnbHO GI0MKETHBIN KPU3NC He paspeLleH A0 CuX
Mop 1 MOCAY>XWUA MPUYMHON CHUXEHUA CyBepeHHOro pentuHra bpaswnum arentcteom Standard & Poor’s B aHBape
n areHtcTBoM Fitch B dpeBpane 2018 roga. Nocne nepuoga cnaga 2015—-2016 rr. SKOHOMUYecKas AMHaMuKa BOC-
cTtaHoBunace. o ntoram 2017 r. nokasaTeny MHMNALUN OKasanucb YyTb HVXKE rpaHuLbl LLIeNeBoro gnanasoHa, 4to
npexae BCero CBA3aHO C PEKOPAHbLIM YPOXKAEM.

Pucynok 1.13
[lnHamuka knio4eBoii cTaBku baHka Poccun n 0CHOBHOM CTaBKM [ieHeMHO-KpepuTHon nonutukn banka bpasunum
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Vcroyrmrn: bark Poccnn, bark bpasnmm.



Bpasunusa — xapakTepHbI NpUMepP Marnon OTKPbITON 3KOHOMWKK C BbICOKOW [ONEN CbIPpbEBbIX OTPACEN B SKC-
nopte. bpasunus, kak 1 MHOrMe pa3BuBaloLLMecs CTpaHbl, NOCne nepuoda HecTabunbHOM AUHAMUKNA C ABYMS 3Mu-
304amMu crnaga Ha NpoTsXKEeHWW NOocnNefHero AecaTuneTus, nepeLuna B )asdy BOCCTAHOBUTESIbHOMO POCTa, YCKOPEHNe
KOTOPOro Moka BO3MOXHO 6€3 pa3BuUTUSA CONYTCTBYIOLLIMX MHAPNSALMOHHBIX npoueccos (puc. 1.1, 1.2).

Bpasunuun npucyLy psag oTNMYUTENbHBIX OCOOEHHOCTEN — pPerynupyemMble LieHbl Ha psg YCiyr U TOBapoB (3MekK-
TPU4ECTBO, MEAULIMHCKUE YCNyr, TONMBO U APYrne); BbICOKAA [ONS KPeaUTOB, BblAAHHBIX MO CHUXEHHbIM Hepbl-
HOYHbIM CTaBKaM, He NMPUBA3AHHBIM K KIHOYEBOW CTaBKE AEHEXHO-KPeOUTHON NoNUTUKKN (0komo 50% COBOKYMHOMO
KpeAUTHOro noptdhens) Npy BbICOKMX MO MEXAYHapPOAHbIM MEPKaM PbIHOYHbIX CTaBKax (CPeAHWI YPOBEHb PbIHOY-
HbIX cTaBok coctaBun 41,1% B aHBape 2018 r. no cpaBHeHWIO € 9,5% B HEPBLIHOYHOM CermMeHTe'); cneumdunyeckas
HanpasfeHHOCTb CbIPbEBbIX OTpacnen. Bbicokas [onsA HEPbIHOYHbIX KPEAMTOB OTPaXXaeTCs Ha Ae/iCTBMM TPAHCMMIC-
CMOHHOr0 MexaH1M3ma SEHEXHO-KPEAUTHOW NONUTUKN U BAIMSIET Ha PELLEHNS MO YPOBHIO 1 XapakTepy U3MEHEHMUS OC-
HOBHOW CTaBKW OEHEXHO-KPEAUTHOM NONUTUKN. B cOOTBETCTBUM C pekoMeHZaumnAMN MeXOyHapOaHbIX SKCNepToB
B 2017 r. B Bpasunun Ha4anacb peanusauma Mep, HanpaBieHHbIX Ha CHUXXEHWE BANAHUSA HEPbIHOYHOMO KpeamToBa-
HMS Ha OEeHEeXHO-KpeauTHble YCMOBUS, BKIHOHAOLLMX KaK N3MEeHeHre opMyIbl ONpeaeneHns HePbIHOYHbIX CTaBOK,
Tak 1 CcoKpalleHne 06bEMOB HEPbIHOYHOIO KpeamnToBaHns. OgHaKko 3T OCOOEHHOCTU HE BAMAIOT Ha OOLLYIO KapTu-
HY 9KOHOMVKM, 1 onbIT Bpasunum gna Poccumn nHTepeceH Tem, 4To 06e CTpaHbl MMEKT CXOXME (PyHOAaMeHTanbHble
(hakTopbl 3KOHOMUYECKOW ANHAMWKK, MPpW 3TOM Y Bpasunuu cyLlecTBeHHO 6onee anuTenbHas npakTuka MHgnaum-
OHHOrO TapreTMpoBaHus.

CxofcTBa 5KOHOMUYECKOM AMHAMUKKM, (DOPMUPYIOLLIENCS C y4eTOM OeNCcTBUS rnobanbHbIX (DakTopoB, onpeaens-
tOT CXOACTBO TPAEKTOPUIN AEHEXHO-KPEOUTHON NonnTUKN Bpasunumn n Poccun B nocnegHue rogel. 2017 r. 6611 nepu-
0[0M BOCCTAHOBUTESIbHOIO POCTa M MOCTENEHHOIO Nepexofa OT YMEPEHHO XECTKOM AEHEXHO-KPEANTHOM NOUTUKM,
KOTOpPbI MOXET 3aBepLUnTbC B TekyLlem rogy (puc. 1.13). Ctout otmetutb, 4to Bank Bpasunun n BaHk Poccum
BECbMa MOX0XE OLEHMBAIOT JONMOCPO4HbIN HEWTPabHbIA YPOBEHb CTABKU OEHEXHO-KPEANTHOW NONUTUKN. B ceHTS-
6pe 2017 r. BaHk Bpasvnun gasan oLEHKN HENTPasibHOW peanbHON CTaBKM Ha YPOBHE OKOMO 3%:2.

BaxHbIM ycrioBnem ganbHenLero ycTom4nBoro pa3Bnutus SKOHOMUK 06erx CTpaH SBNSETCA peanvu3aums CTPyK-
TYPHbIX pedhopM, KOTopasi MOXeT CMOCO6CTBOBaTbL NMPEOAONEHNIO CTPYKTYPHbIX OrpaHN4eHUI O YCKOPeHns pocTa
N CHUXKEHWIO YYBCTBUTENBHOCTM K BHELLHEN KOHBIOHKTYpe. Kak 1 BaHk Poccun, BaHk Bpasunun otmevaeTt 370 B CBO-
NX MHhOPMaLMOHHBIX MaTepuanaxs.

" IHghopmaumoHHas cuctema barka Bpasummm (https://www.bcb.gov.br/sgspub/localizarseries/localizarSeries.do?method=prepararTelalocalizarSe
ries).

2 bark Bpaaumm, Inflation Report, gekabpe 2017 r. (http://www.bcb.gov.br/htms/relinf/ing/2017/12/ri201712b1i.pdf).
3 baHk bpasunun, 3asBneHve no ntoram 3acegamnus 6.12.2017 (http://www.bcb.gov.br/en/#l/c/copomstatements/184).

CTEMNEHN >XECTKOCTU [OEHEXHO-KPEOUTHOW Momu-
TVKN B PbIHOYHbIE MPOLEHTHblE cTaBku. Kpartko-
CPOYHbIEe MPOLEHTHbIE CTaBKM OEHEXHOro pblHKA
ocTaBanucb B6IM3M KNKOYEBOM cTaBku (puc. 1.14),
HO, KaKk 1 B npepplgyLimne mecsubl, hopmmpoBa-
NMCb B HWXXHEWN MONOBMHE MPOLIEHTHOro Kopuao-

B koHue 2017 — Havane 2018 r. cutyauus
B POCCUICKON (DUHAHCOBOM CUCTEME OcTaBanach

CTabuIbHOW N BHYTPEHHWE PMHAHCOBbLIE YCIOBUA
CKNnafbiBanncb B LENOM B COOTBETCTBMU C 6a30-
BbIM nporHo3om baHka Poccun. Mpu atom B xa-
PaKkTepUCTUKE AeHEXHO-KPEAUTHBIX YCMOBUIA MOX-
HO OTMETUTb P OCHOBHbIX MOMEHTOB.
Bo-nepBbiX, NPOJOIXUIOCE MNfIaBHOE CMsrye-
HMEe BHYTPEHHUX OEHEXHO-KPeOWTHbIX YCIIOBUWA,
B MEPBYI0 O4epedb 3a CHET NepeHoca CHMXKEHUS

pa baHka Poccun. B oToenbHble nepuonpbl cripeq
ctaBok MBK K knto4yeBoin ctaBke baHka Poccun
yBenuumeasnca Ha doHe 3HAYUTESNTbHOro NpuToKa
OIOOXETHbIX CPEACTB B 6aHKK, onepauui no npe-
OOCTaBJIEHNIO JIMKBUOHOCTU OTAENIbHbIM KpeauT-
HbIM OpraHn3auusim B paMkax Mep no noBbILLEHMIO
X (PMHAHCOBOM YCTOMYMBOCTM, pocTa 060POTOB
no NpoOBOAUMbIM 6aHKaMM KIIMEHTCKUM ornepaum-



Pucynok 1.14
KnioyeBas craBka u craBka MIACR
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CTaBKa fieHexHoro phiHka Ha cpok 1 perb (VIACR)
Knioyesas cTaska barka Poccum

ctodnnk: bauk Pocomm.

Pucynok 1.15
ﬂpoueHerle CTaBKK No pyﬁnesblm 6aHKOBCKMM onepauuam

M KnioyeBas ctaBka banka Poccum
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——  KpaTKocpouHbie KpeawThl HechvHaHCOBbIM OpraHy3aLAM
[lonrocpoyHble KpeawThl HechHaHCOBLIM OpraH3aLAM
KpaTkocpouHble BKMaflbl Hacenenus

[lonrocpoyHble BKNAMbI HACENEHNS

KnioyeBas cTaBKa barka Poccim

Darkrdeckan uHcpnsaums, % r/r

crosmk: bark Poccm.

AM (NnogpobHee — CM. aHanUTUYECKUI martepuan
BaHka Poccun «JInkBugHOCTE 6@HKOBCKOIO CeK-
TOopa N (PUHAHCOBbIE PbIHKM» 3a fHBapb U (eB-
panb 2018 r.). NepepacnpeneneHne noCcTynmMBLUNX
cpencTs mexngy 6aHKamu Npoucxogurno He cpa-
3y, Y4TO co3gaBasio HeonpeaeneHHOCTb Ans y4acT-
HUKOB pPbIHKA OTHOCUTENbHO MX COBCTBEHHOW MO-
3UUUK Mo NUKBUOHOCTU. B ganbHenwem no mepe
agjantaummM 6aHKOBCKOrO CeKTopa K poCTy npo-
duunTa NMMKBUOHOCTU OXMOAETCA CyXeHue crpe-
[Ja PbIHOYHbLIX CTABOK K K4eBOW cTaBke baHka
Poccuu. Mo nporHosam baHka Poccuu, B 6nmnxkai-
Lne Mecsilbl Cnpeq MOXEeT COXPaHUTLCS Ha YpPOoB-
He 25-50 6a3ucHbIX NMyHKTOB. BaHk Poccun 6ynet
NPUHMMAaTb 3TO BO BHMMaHWe Npu NpUHATUN peLle-
HWA MO KIIIOYEBOW CTaBke.

Pucynok 1.16
KpuBble foxonHOCTH Ha 0BNUraLMOHHOM
W [IEHEXXHOM pPbIHKaX
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Bo-BTOpbIX, Ha (OPMMPOBAHNE PbIHOYHBLIX

NPOLIEHTHBIX CTaBOK Ha 6onee ONUTENbHbIE CPO-
K/ OKasblBano BIUSIHUE KaK YyXe peann3oBaH-
HOoe, TaK N OXUAAeMOe B OaSibHENLLEM CHUXEHUE
Knto4eBon ctaeku (puc. 1.15). MNMpn aTom guHamm-
Ka MPOLEHTHbIX CTABOK MO MHCTPYMEHTaM C pas-
NIMYHOW CPOYHOCTBLIO CBUAETENbCTBOBAMA O TOM,
YTO YYaCTHUKU (PUHAHCOBOW CUCTEMbI Y4UTbIBA-
nv TpaHcnvpyemyto baHkom Poccun nidgopmaumio
06 OLEHKEe OONrOCPOHHOrO0 HENTPASIBHONO YPOBHSA
NPOLIEHTHOM CTaBKU OEHEXHO-KPeaUTHON NONUTU-
KU1, OLLEHMBAEMOM Ha YPOBHE 6—7%', 1 BEPOATHOM
ropu3oHTe Bbixoda Ha Hero B 2018 r. (puc. 1.16).
HecmoTps Ha To, 4TO oxxmgaemoe B 2018 r. cmsrye-
HUEe OEHEeXHO-KPeOUTHOMN MOSINTUKU B 3HAYUTESb-
HON Mepe YyXe OTpasusiocb B OXWAAHUAX y4acT-
HWKOB pbIHKa, NOTeHUMan garnbHENLLEro CHUXEHNS
PbIHOYHBIX KPEAUTHbLIX CTaBOK 3a CYeT rnepeHoca
OVNHAMUKN KIIOYEBOW CTaBKU B 6nmxkanume Mmecs-
Libl MOKa COXpaHseTcs.

B-TpeTbux, HeLleHOBbIE YCNOBUSA KPpeanToBaHUs
(B TOM umcne cpok KpeguToBaHusi, TpeboBaHWs
K 06ecrneyeHno n gpyrmue) cMar4yanmncb, HO B 3Ha-
YUTENbHO MeEHbLUEeN CTerneHu, Yem LEeHOBble
(puc. 1.17). 310 OTpaxkano coxpaHeHne onpaBpaH-
HO KOHCEepBaTUBHOro nogxoga 6aHKOB K OLUEHKe
KpeonTHbIX puckoB. B 2017 — Havane 2018 r. ux
YPOBEHb MOCTEMNEHHO CHMXASCHA N0 Mepe CHUXe-
HWUSi 93KOHOMWYECKOM HEOMNPELAENEHHOCTH, Yry4LLle-
HUSA PUHAHCOBOrO MOSIOXEHUSA 3aEMLLMKOB U HOpP-

" OCHOBHble Harnpas/ieHUs €4UHOUN roCY[apCTBEHHOU [EHEX-
HO-KpeauTHovi nonutukn Ha 2018 rog v nepuog 2019 n 2020
rogos.



Pucynok 1.17
MHﬂeKCbI N3MEHEeHNa OTheNbHbIX YCIIOBVIﬁ KpeanToBaHnsa

3aemwmkos B IV kaprane 2017 ropa
(MPOLIEHTHbIX NYHKTOB)
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MMpOLIEHTHaA CTaBKa

[lononHuTENbHbIE KOMUCCHN
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B lnotexa W [lotpebutenbckoe kpemuToBaHme

ctosrmk: bark Poccum.

TpeboBatus k obecneyemio

CI'IeKTp HarpaBNeHnil KpeauToBaHNA

Pucynok 1.18
[lons npocpoyeHHoli 3a[0MKEHHOCTN NO KpepuTaMm,

npefocTaeneHHbIM GaHkamin
(%)
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Yeroymk: bark Poccum.

Manu3auuu ypoBHeN KpeauTHOM Harpys3ku. [Moka
OH OCTaeTCsl HEeCKOJSIbKO Bbile, YeM OO0 3nn3ona
noBsblwenns B 2014—-2015 rr., 4To, B YaCTHOCTU
noaTeepXaaeTcsd OUHAMUKOW nokasaTtenen npo-
CpoYeHHoN 3apgormkeHHocTn (puc. 1.18). BmecTte
C TeMm, corfnacHo ornpocam 6aHKoB, GOMbLUMHCTBO
N3 HUX YXE OLEHMBAET TEKYLLME YCIOBUSA [OSro-
CPOYHOro KpeguToBaHUS MO CTEMNeHW >XXEeCTKOCTU
KakK HeuTpanbHble (puc. 1.19), TO eCTb He orpaHu-
yMBaloLMe JOCTYN K KpeamTam Ans MHOrMX rpynn
noTeHumnasnbHbIX 3aeMLUMKOB U He OKasbiBatoLme
CYLLIECTBEHHOIO BIIMSAHUSA Ha YUCMEHHOCTb MO-
TeHUMasnbHbIX 3aEMLLMKOB M UX CMPOC Ha Kpeau-
Tbl. NS IOpUOMYECKUX NUL, KpeauTHble YCIOBUS,
B TOM 4MCIle HELIEHOBbIE, B 6OMbLUEN MEpe OcTa-

Pucynok 1.19
OueHka baHKaMm cTeneHn XecTKOCTH YCMOBMiA

fonrocpoyHoro kpeputoBaums B IV kaprane 2017 ropa*
(%)
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* XapakTepusyeTca nokazatenem 0w GaHKOB, BbIOPABLLIMX TOT MW MHOW BADHAHT CTeNeHn
ECTKOCTY YCII0BUI KDEAUTOBAHWS, B 0BLLEM YWICIIE ONPOLLIEHHBIX KDEWTHBIX OpraHN3aLmi
eroswmk: bark Pocomm.

YMEpeHHO MArkue
Mirkue

I0TCA caoepxxusarommu. pn aToM pUcK-npemuu,
3aknagbiBaemble 6aHKaMyn B MPOLEHTHbIE [ONro-
CpOYHble U KPaTKOCPO4HbIe CTABKW MO Kpeautam
komnaHuam, B 2017 r. nocnegosaTeribHO CHUXa-
nvcb 1 Ha Havano 2018 r., no oueHkam, nNpuénu-
3UMNCb K CBOMM [OMTOCPOYHBIM  YCTOMHUBBLIM
ypoBHsAM. C y4eTOM 3TOro BKNnag 3MeHeHns puck-
npemMmnini B (opMmMpoBaHMe CTaBOK B AalibHelLleM
6yneT cHuxatbcs. [py 9TOM HeueHoBble YCNoBUs
KpeaouToBaHWs B TEKYLLEM rofy, Kak OXuaaeTcs,
MOTYT eLle HECKONMbKO CMArynTbes. MNMpomcxoauTs
3TO OYAET Tak Xe MnaBHo, Kak 1 paHee, 4YTo orpa-
HUYUT PUCKU ONA PUHAHCOBOM W LIEHOBOW CTa-
OUNBHOCTM M NOJAEPXUT YCTOMYMBYIO peanuaa-
L0 TPAHCMUCCUN AEHEXHO-KPEANUTHON NONMUTUKN.

B-ueTBepTbIX, MO Mepe MOCTENeHHOro CMsr-
YeHUA KpeOuTHbIX YCIOBUA N NOBbILLEHUS SKOHO-
MWYECKON aKTUBHOCTWN POCT KPEAUTHON aKTUBHO-
CTM MpOJOMXMN BOCCTaHaenmueaTbes (puc. 1.20).
Mo utoram 2017 r. NpUMpOCT KpeautTa KOMMaHW-
SIM M HaceneHuto CIoXWICA B pamMKax 6a3oBo-
ro nNporHosa, MNpefcTaBfieHHOro B MNpeabiayLlem
Hoknage. B koHue 2017 — Hayvane 2018 r. ero
yCcKOpeHue ocTaBasioCb MNPOMopLMOHasibHbIM Po-
CTy [OXOLOB 3aeMLUMKOB N UX Crpoca Ha Kpeaut
C Y4ETOM CMArYeHNs (peann3oBaBLLErocs n OXu-
[aeMoro) LEHOBbIX U HeLEeHOBbIX KpeOuTHbIX YC-
nosun. MNpn 9TOM MOXHO OTMETUTb MHTEHCUMU-
Kauuio cnpoca Ha peduHaHCUpOBaHWE paHee
NnpvBre4YeHHOro cpefHe- U OONrocpoYHOro [on-
ra no 6onee HN3KMM CTaBkam. OTOT TpeHpn 6yneT
crnoco6cTBoBatb 6051ee UHTEHCMBHOMY MNepeHocy
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* C MCKTTI0YEHVIEM BaTTIOTHOM MEPEOLIEHKM.
Wetormk: bark Poccmm.

Pucyrok 1.21
WHpeKcbl ycnoBuit KPeuToBaHNA M CNPOCa Ha KpepwTbl
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—— YcnoBA GaHKOBCKOTO KDEUTOBaHNA HaceNeHNs

—— CMipoc HaceneHus Ha KpeawThl .
YcnoBiA DaHKOBCKOTO KDEJIVTOBaHNA KpYMHbIX KOMMaHWE
Cripoc KpynHbX KOMMaHWT! Ha KpemuTe

etosrmk: bank Poccmm.

B/IVAHWSA TEKYLLEeNn AEHEeXHO-KPeOUTHOM MOonuTH-
KW Ha KpeauTHYI N 3KOHOMWYECKYIO aKTUBHOCTb.
B TeueHuve roga oxupgaeTtca NpofosnkeHme yckope-
HMA c6anaHCcMpoBaHHOIoO pocTa KpeamTa S3KOHOMMU-
ke rno 6O0SbLLUMHCTBY CErMEHTOB PbIHKA, YTO 6yaeT
COOTBETCTBOBATL peanusaumv BO3LENCTBUA TO-
CTeNeHHOro rnepexofja K HemTpasnbHOW [OeHEeXHO-
KpeauTHOM MONUTUKE Ha AMHAMUKY Crpoca U 3KO-
HOMWYECKOM aKTUBHOCTH.

CTpyKTypa rogoBoro pocTta kpegura rno of-
[OernbHbIM CerMeHTaM oTpaxasna COOTHOLLEHne
CKnagplBatoLLMXCA Ha HUX YCMOBUM KpeauToBa-
HWA, cnpoca CO CTOPOHbI NNAaTEXECNoCOOHbIX 3a-
EeMLLUMKOB, a Takxe pasnuyusa npepnLlecTByoLLEn
AvHamukn (puc. 1.21, 1.22). PocT 3anmcTBOBaHUN
AOMaLLHMX XO3AUCTB, NPOAOHKMBLUMI BOCCTaHaB-

[TpMpoCT KPEmTOB HEHHAHCOBBIM OpraH3aLyam, %™

Pucyrok 1.22
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etosrm: bark Poccm.

Pucynok 1.23
ﬂonr HerVIHaHCOBOFO CeKTopa U [O0MaLLHWX X035CTB
no 6aHKoBCKUM Kpeantam U BbiNyLLiEHHbIM [10/IrOBbIM

LieHHbIM 6ymaraM
(TpnH pyGneit)
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[lonr HechyHAHCOBOrO CEKTOPa W OMALLIHX XO3ANCTB — WTOTO

Yeroswmk: bark Poccnm,
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Pucynok 1.24

lonoBoe M3MeHeHne onepaumii baHKkoB ¢ HaceneHnem*
(pnH pyGnex)
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[ | BantotHble aenosutbl

O VHble noTpebuTenbekue ccyapl

O VinoTeyHble KpeawTbl

* [TonoMuTeNbHble 3HadeHns — yBEMYeHve WCTbIX TDEBOBaHNI BaHKOB K HaCENEHN.
etosrmk: bark Poccmm.

nmMBaTbCA C HWU3KOW 6Ga3bl, NO-NpexHeMy onepe-
Xan pocT KpeauTta KOMMaHWaM HedUHaHCOBOro
cekTopa. lMpn 3TOM B AUHAMUKKY KOPNoOpaTUBHOMO
Jonra 3Ha4MTenbHbIA BKa4 NPOAoKan BHOCUTb
NPUPOCT OONrOBbIX LEHHbIX Gymar, pasMeLleHne
KOTOPbIX OCTaBasioCb MpuBeKaTesibHbIM UHCTPY-
MEHTOM NpuBfieYeHNss (PUHAHCUPOBAHUSA C YHETOM
CKNafbIBalOLLIEroCc COOTHOLLUEHUS  MPOLIEHTHbIX
CTaBOK B CpPaBHEHWW C YCOBUAMW GAHKOBCKOIMO
kpeguTa (puc. 1.23).

AKTMBHO pOCNO WMNOTEYHOE KpeguToBaHue,
paccmarpusatoLleecs 6aHKaMy Kak ogHO U3 Hau-
MeHee pUCKOBaHHbIX HarnpaeneHun. Paclumpsanocs
Takxe HeobecrneveHHOe NOTPedbUTENbCKoe Kpeau-
ToBaHue. YCKopeHue pocTa B 3TOM CErMeHTe CBU-
JeTenbCTBYEeT O FOTOBHOCTM 6AHKOB yBENNYMBATb
NPUCYTCTBUE B CErMEHTax KPEQUTHOrO PbIHKA, CO-
MPS>KEHHbIX C OTHOCUTENBbHO O6OSbLUMM PUCKOM,
N O paclumpeHumn 6a3bl NNaTeXecrnocobHbIX 3aeM-
LLMKOB MO Mepe pocTa 3KOHOMUYECKON aKTUBHO-
CTU N CHWXEHWUsI NMPOLEHTHbIX cTaBokK. lMpu aToM
B LleNIOM O0ons OAaHHOro BMAA onepaunin B Kpegu-
Te 3KOHOMWKE OCTaeTCA YMEPEHHOW, a WU3MeHe-
HWe 6anaHca onepaumi HaceneHnss ¢ 6aHKOBCKNM
CEKTOPOM C Y4YeTOM W AEen0o3UTHOW, U KpeauT-
HOM aKTUBHOCTW MOKAa YKa3bIBAET Ha COXpPaHeEHWe
YMEPEHHO KOHCEPBATMBHOIO OTHOLUEHUS K 3auM-
cTBOBaHuAM (puc. 1.24). IT0 Takxe NoaTBepXaa-
0T pe3ynbTaTbl ONPOCOB [OMOXO3SNCTB U OMHA-
MUKa nokasaTens HOpMbl COepexXeHns HaceneHus
(cm. nogpaspen «BHyTpeHHWE 9KOHOMUYECKUE YC-
noBma U NHPNAUMA»). B COBOKYNMHOCTU TEKYLLMIA
POCT WMNOTEYHOrO0 M HeoBGEecnevyeHHoro noTpebu-

2014 2015 2016 2017 2018
O PybneBbie fenosuthl
] ABTOKpEUTHI
—_— (0bLuee MsMeHeHne
PucyHok 1.25
[lonnapu3aums baHKOBCKMX KPEeRWTOB W [1€N03MTOB
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[lenosuthl Hacenexws

[lenosuTbi 11 TeyLUVe CYeTa OpraHsaLi
Kpemubl HechMHaHCOBbIM OpraH3aLIVAM
KpewTbl HaceneHmio

Weroym: bark Pocenm.

TENMbCKOrO KPeaMTOBaHMsA HaceneHus He co3daeT
PUCKOB MpeBblILLeHUst MHANAUMEN 4%.

B 6asoBom cueHapum baHk Poccuu oxupa-
€T B Te4eHue 6Amxannx KsapTanos HEKOTOPOro
JanbHeNLero yCKOpeHns pocta PO3HUYHOro Kpe-
OVTOBaHMWSA, MPOMNOPLMOHANIbHONO POCTY LOXO[0B
N CMSAMYEHMIO KpeamuTHbIX yCroBuin. BmecTe ¢ Tem
BaHk Poccun npogomkmt BHMMAaTENbHO Habnto-
JaTb 3a pa3BUTMEM CUTyauun B LAHHOM CErMeH-
Te 011 HeJOMYyLLIEHNS ero Neperpesa 1 BbiSBEHNS
NPU3HaKOB HEOBOCHOBAHHOMO WM3MEHEHUS OTHO-
LIEHMS K PUCKY BAHKOB 1 3aeMLLVKOB, CMOCOBHOI0O
co3faTb PUCKM OIS LEHOBOW U (DMHAHCOBOM CTa-
OUNBHOCTMW.

HakoHeu, B-nATbIX, CriegyeT OTMETUTb, Y4TO
B LENOM CTPyKTypa (OOPMUPOBaHUSA OEHEXHOMN



Pucynok 1.26
BKnan OTAEeNbHbIX 3NIEMEHTOB B ronosoﬁ NpUPOCT [€N03NTOB HaceNeHns

(MpOLIEHTHbIX MYHKTOB)
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[ | KpatkocpouHble BanioTHble 4€n0swTbl E— O6uwit npupoct, %
etormk: bark Poccmm.
Pucynok 1.27 PucyHok 1.28
logoBble TeMnbl NpUpocTa GaHKOBCKMX [€M03UTOB OtHowweHne DaHKOBCKMX KpeautoB HaceneHuto M HedHaH-
(%) COBbIM OpraHN3aLMAM K [eno3nTam K TEeKyLUM cyeTam
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25 (%)
20 A N 120
15 N // a B :A N TN 110 ‘—"\‘__\‘
10 e = =~ & 100 T
\ |t ~t \ /f \__,—\\_,_./ N L] \s—a\__A
5 HN TN - 90 TR B ,-
0 4 A /"'/\ U N
5 ,/ \'-\ Y NAT N - NN 38
- | v \\vr T N
104& | 60 hos AN &
NV VEVIEX X0 NV VEVIEX X vovEvIE X X 50
ClV VX TV VX X vV X o N VEVIEX X0 IV VEvIEX XV vEvIEX X
2015 2016 2017 2018 v vieEne XE o voviexX xe o vvex xerom
——  Pybnesbie En03uTbl HaceneHa 2015 2016 2017 2018
BanioTHble ien0auThl Hacenes (B 05NapOBOM SKBIBaNEHTE) —— CoOTHOLLEHME PyBIIEBbIX KDEAWTOB M [IENO3UTOB
— Pybnesble ienoauTbl n Texylue cuera opranvisauii ——  COOTHOLLIEHVE BaIoTHIX KDELMTOB 1 AEMO3NTOB
——  BanioTHble J1en03uThl 11 TEKyLE CHETa OpraH3aLii
(B nonnapoBoM aKBMBaneHTe ——  CoOTHOLLEHVE BCeX KPERWMTOB 1 [IEN03VTOR
Vctostmk: bark Poccim. Wetodunk: batk Poccnm.

Pucyrok 1.29
[lnHamnKka McTOYHNKOB hOPMMPOBAHNS LLIMPOKOI [IEHENHON Macehl™
(BKnan B rof0BbIE TEMMbI MPMPOCTH arperara M2X, MPOLIEHTHbIX NyHKTOB)
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l BaniotHasi niepeoLienka, mpoume akTesl v obsisarenbetea [ ucTble nHoCTpaHHble akTiebl banka Pocenn n KO
O Yuetble Tpeboams barka Poccim 1 KO n TpeboBatng BaHKOBCKOM CHCTEMbI K OpraH3aLyam
K OpraHaM FOCYLapCTBEHHOIO YIpaBNenvs

] TpeboBaHis HaHKOBCKOM CICTEMbI K HacENeHVIo _— Mpupoct M2X, %

* [larnbie go v nocne 1.01.2016 BpemeHHo HECOMOCTaBMMbL.
etosrmk: bank Pocemm.



MacCbl Ha TEKYLLMA MOMEHT U B KPaTKOCPOYHOM
nepcnekTMBe BbIrMAAUT cO6anaHCMPOBAHHON, CO-
OTBETCTBYIOLLIEN BO3BPALLEHUIO K [ONrOCPOYHbLIM
YCTOM4YMBbIM XapakTepucTmkam opmMmpoBaHms
6anaHca 6aHKOBCKOrO CekTopa C Y4eTOM Mpouc-
XOOALLEero BOCCTAHOBMEHUS [E0BON aKTUBHO-
ctu. Jonnapusaumns Oeno3vMToB CHUXAaeTCs, npwu-
6NMKAACh K NPEAKPU3UCHBIM YPOBHAM (puc. 1.25).
B pocT geno3uToB KMO4eBOW BKNag BHOCWUT Au-
HamMuKa KpaTKOCPOYHbIX PYyONeBbIX [Oeno3vToB
(puc. 1.26). Temnbl pocTa OEMO3MTOB KOMMAHUM
N HaceneHns Npu 3TOM, Kak OXupaeTcs, Npoaon-
Xar conmxaTtbCsa Ha YyCTONYMBBIX MOMOXUTENbHbIX
ypoBHsAX (puc. 1.27). OTHOLLEHUs BENNYUHBI Npe-
[LOCTaBMNEHHbIX KpeauToB K Aerno3vtam B LeSioM

BrogXxeTHasa nonnTuka

no 6aHKOBCKOMY CEKTOPY M MO OTAENbHbIM Cer-
MEHTaM HaxoOsaTCA Ha YPOBHSX, COOTBETCTBYIO-
LLMX OONrOCPOYHbIM YCTONYMBBIM U TPAAULIMOHHO
OLIEHMBAEMbIX B MUPOBOW NMPaKTUKe Kak HopMalb-
Hble (puc. 1.28).

PocT geHexHor macchl ocTaeTca Ha cTabuib-
HOM YpPOBHE, COOTBETCTBYIOLLEM OLEHMBAEMOMY
€CTEeCTBEHHOMY POCTY MOHETU3aunm SKOHOMUKM
(pnc. 1.29). MNpwn aToM yBenuyMBaeTcs BKNag po-
CcTa KpeauTa 3KOHOMMKE B CTPYKTYpe pocTa fJe-
HEXHOW MaccChbl, YTO KOMMEHCUPYET CHWXEHME
BKJ1ala M3MEHEHMS YMUCTOrO Kpeamuta pacLUMpeH-
HOMY MpaBUTENLCTBY Ha hOHE MOCIeA0BaTENbHOM
peanusaumm 6100KeTHOM KOHconmgaumm (nogpob-
Hee — CM. Bpe3Ky «BlofkeTHasa nonutunka»).

CornacHo npegsapuTenbHbIM AaHHbIM DefepanbHOro Ka3HavencTBa, KOHCONMAMPOBaHHbIA GIOOXET 3a AHBapb-
aekabpb 2017 r. ucnonHeH ¢ geduumtom 1349 mnpa (1,5% BBI), 4To CcyLecTBeHHO MeHbLUe oxugaemMoro MuH-
dmHoM Poccumm, cornacHo ony6rmkoBaHHbIM «OCHOBHBIM HanpaBneHnsam 6100>KETHON, HANIOroBOW M TAMOXEHHO-Ta-
pudbHoM nonutukm Ha 2018 rog n nnaHosbin nepuog 2019 n 2020 rogos» (ganee — OHBHTTI), ypoBHsa B P2093
MIpA (2,3% BBIM). ®epepanbHbin 6t04keT ncnonHeH ¢ gecpmumtom P1331 mnpg (1,4% BBIT), 4To Takke HMUXe 0Xu-
JAEMOro B COOTBETCTBUM C GHOOXKETHLIMM NPOEKTMPOBKaMu ypoBHs B P2008 mnpg (2,2% BBI1). Bonee Hu3kuii ypo-
BeHb Aedvumta 61ogxeTa No3BOAMNN 06ecrnedmTb HELOUCNONHEHNE PACXOO0B U NOBbILLEHHOE MOCTYMfEHNe O0XO-
[OB MO CPaBHEHMIO C MPOrHO3MPOBAaBLUMMCS YPOBHEM Ha (POHE yNy4LUEHUS BHELLHEOKOHOMUYECKOM KOHBIOHKTYPbI
N BOCCTaAHOB/IEHUS 9KOHOMNYECKOM aKTUBHOCTU B Poccuu.

3HaunTensHoe cokpalleHve geduumta 6omXeTHoM cuctemsl (Ha 2,2 n.n. BBIM) n gecdmumuta dbegepansHoro
6romxeTa (Ha 2,0 n.n. BBI1) B 2017 r. o6ecneyunno onepexaroLlme TeMnbl peann3aunmn nckanbHOM KOHCoNMaaLumm
no cpasHeHuIo ¢ nnaHvposasLuencs MuHduHom Poccun TpaekTopuen «3—2—1% BBI» B 2017-2019 rr., 0603Ha-
YeHHoW B «OCHOBHbIX HanpaBneHusixX G0MKETHOM NONUTUKK Ha 2017 rod 1 nnaHoBbI nepyog 2018 1 2019 ropoe»

Pucynok 1.30
KoppekTtupoBka Tpaektopun huckanbHoit KOHconMpaLmun
(no canbpo chenepanbHoro biogxera) B 2016—2020 ropax

Pucynok 1.31
KoppekTtupoBka Tpaektopun huckanbHoi KOHconMpaLmun
(no canbpo Glomxetoii cuctembl) B 2016—2020 ropax
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[ ] Canbpo blomkerHoii cvctemsl (% BB, chaktideckoe uenonHenme

B 2011-2017 rr. nportos Ha 2018—2020 r. B cootetcTaim ¢ OHBHTTT)
Canbmo GlomwetHoi cvicTembl (% BBIT, thakTudeckoe ucrionHenme

B 2011-2016 ., nporHos Ha 2017—2020 rr. B cooTsetcTaym ¢ OHBHTTTT)
Canbjio GiomweTHoit cuctemsl (% BBIT, thakTideckoe vcnonHenme

B 2011-2015 rr, nportos Ha 2016—2019 . B cootsetcTum ¢ OHBIT)

Uectosrmn: Mirichny Poccym, PefiepanbHoe kasHadeiicTso, Poccrar, pacyetsl barka Poccmm.

[ ] Canbno dhenepanshoro biomxera (% BB, chaktndeckoe ucnonHerve
8 2011-2017 rr. nportos Ha 2018—2020 r. no OHBHTTI)
Canbjjo thepepansHoro biomweta (% BB, dhaktudeckoe venonHerme
B 2011—2016 rr,, nporto3 Ha 2017—2020 rr. no OHBHTTI)
Canbjio thepepanbHoro Giomwera (% BB, thaktudeckoe vecnonHeHme
B 2011-2015 rr, nportos Ha 2016—2019 rr. no OHBIT)

crosHmku: Mirchun Pocewm, PegeparnbHoe KasHadeiictso, Poccrar, pacyersl banka Poccmm.




(nanee — OHBI). TpaekTopua hrckanbHOM KOHCONMMAALMM KOPPEKTUPYETCA 3a c4eT (DaKTUYECKOro UCMOMHEHUS
B 2017 . 1 KOPPEKTUPOBKU BIOAXETHBLIX NapameTpoB B 2018—2019 rr. (puc. 1.30, 1.31), 4TO XxapakTepusyeT nocre-
NMEHHOE YXXeCTOoYeHME (PUCKanbHON MNOUTUKN. DTUM N3MEHEHUAM CMOCOBCTBOBASIO YNy4LLEHMNE BHELLUHEIKOHOMUYE-
CKOW KOHBLIOHKTYpbI, B TOM YMCrie 6narogaps yCreLHOMY UCTIONTHEHWUIO U MPOAMEHMWIO COTTALLEHNA O COKpaLLeHNn [0-
6b14m HedpT Mexxay cTpaHamu OTNEK n Poccueld, noBRekwnm 3a coboi pocT LeH Ha HedTb B 2017—-2018 rr., a Tak-
e pOCTYy SKOHOMMNYECKOW aKTMBHOCTU B Poccun.

M3ameHeHre hopmMyIbl MHTEPBEHUMI B pasMepe OOMNOMHUTENbHbIX He(PTErasoBblx AOXOO0B 6yAeT Cnoco6CTBO-
BaTb YBEJIMYEHUIO yOesIbHOro o6bemMa MHTEPBEHLMI B pacyeTe Ha $1 3a Gappenb M3MEHEHUs LieHbl HedpTu map-
kn Urals. CoxpaHeHuve ueHbl HedhTn mapku Urals Bbilie 6a30BOro YpOBHSA MO3BOMUT B CPEAHECPOYHOW Nnepcrek-
TMBe HapacTutb 06beM doHAa HaumoHanbHOro énarococtosHus. B 2018 r. oxmngaeTca nepedncneHme HakonsaeH-
Hbix B 2017 r. Ha BasnOTHbIX cHeTax doefepanbHOro 61okeTa CpeacTB OT NPOBEAEHHbIX MHTEPBEHUMIA (6onee P829
mnpg), B 2019 r. — ot npoBefeHHbIX B 2018 r. uHTepBeHumi. NpoBeaeHne NHTEPBEHLMIA NO3BOMMIO CHU3UTb YyB-
CTBUTENBHOCTb Kypca pyo1s 1 3KOHOMUKM Poccun K UISBMEHEHUSAM BHELLIHUX CbIPbEBbIX LIEH.

B 2018 r. 3a c4eT npofosmKatoLLerocs ynyyLleHs BHELUIHESKOHOMMNYECKUX YCIIOBUN M BOCCTAHOBIIEHUSI 9KOHOMMU-
YeCKOM aKTUBHOCTU B Poccnun oxumpaeTca nepexon 6100>KETHOM CUCTEMbI U (hefeparnbHOro 6romkeTa K npouunTy.
BmecTe ¢ Tem B 2018 r. BO3MOXHO MOBbILLEHWE MIAHOB MO pacxofgam 6romxera B 2018—2020 rr. oTHOCUTENbHO Na-
pameTpoB, 3anoxeHHbix B OHBHTTI. MnaHbl No pacxopam denepasnbHoro 610axeTa u 6100KETHON CUCTEMbI MOTYT
ObITb CKOPPEKTUPOBAHbI, B YACTHOCTU, C YHETOM OXMAAIOLLIEr0CH YTOYHEHNST MAaKPO3KOHOMUYECKOro nporHo3da lMNpa-
BuTenbcTBa Poccunckon depepaunn. Kpome T0ro, fONOMNHUTENbHbIE NMPEOSIOXEHNS MO KOPPEKTUPOBKE PACXOLO0B
MOTyT BO3HWKHYTb nocne opmmpoBaHmsa HoBoro Npasutensctea Bo Il kBaptane 2018 roga. Bmecte ¢ Tem nHdns-
LIMOHHBIE PUCKU CO CTOPOHbI BIOXXETHOW NONMUTUKM B pedynbraTte nepecMoTpa 6roKeTHbIX NPOeKTUPoBok MuHdbuHa
Poccun Ha doHe ynyylleHUs Makpo3IKOHOMUYECKOro NPOrHo3a orpaHunyeHsbl, NOCKOMbKY 3a cHeT (PYHKLMOHMPOBa-
HWA 6I0OXKETHOrO NMpasusa NoBbILLEHE PacXOfoB Ha hefepanbHOM YPOBHE NIMMUTUPYETCS NOBbILLEHVEM JOXOLO0B.
3HaunTeNnbHOE yBENNYEHME PacXo[oB OIOMKETHON CUCTEMbI OFPaHNYEHO BO3MOXXHOCTAMMW APYrX 3BEHLEB OHOOKET-
HOWM cUCTEMbI (PernoHanbHbIX 6100KETOB 1 BHEOOAKETHLIX (POHA0B) (hMHAHCMPOBaTL AehruUunT.

YMBbIN XapakTep. HM3KMMn Temnamm pacTyT LEHbl
Ha OCHOBHYIO 4acTb MOTPEOMTENBCKUX TOBApOB
n ycnyr. TeMnbl pocTa NoTpeduUTeNbCKNX LieH (Me-
cAU K npedblgyLiemMy MecsiLy C Koppekumen Ha ce-

Co CTOPOHbI BHYTPEHHNX SKOHOMUMECKUX YO~ 56uun0cTh) saMemaMnMch C cepeanHbl 2017 T

NOBUIN KIOYEBbIM (PAKTOPOM MPUHATUSA PELLEHWUIA

. Pucyok 1.32
Mo OEHEeXXHO-KpegUTHOW NOoSINTUKE OCcTaBasnoch Co-

[lnHamuka LeH Ha notpebuTenbckue ToBapbl M ycnyru

XpaHeHWe CcOep>XaHHOro WHMAAUNOHHOIO (hoHa. (MECAYHbI MPUPOCT LIEH C VICKTIOYEHNEM CE30HHOCTH,
Mpu aTom ana BaHka Poccum Kno4esoe 3HaveHne B CPEHeM 32 TPH MECAL2 B FOT0BOM BbpaXer)
nmeno hopM1poBaHve NpeacTasieHns O TOM, Ka- 50

KUMK hakTopammn obycnasnvBaeTcs TEKyLlee 3a- 40

MeaneHne MHMMAAUMN U HACKOSIbKO YCTOMHMBbIN 30
XapakTep OHO HOCUT. Ba)kHbIM npu 3ToM 6bI10 TO,

20
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\W-
OVHaMVKY BIIUSIET peannayemast [EHEXHO-KPeamT- 0 =

Haa NonTuKa.

C Toukm 3PEeHUNA XapakKTepPUCTUKN Ll,eHOBOIZ aon-
HaMWKN MOXHO OTMETUTb cneayrLine MOMEHTbI.

. [pO0BONbCTBEHHbIE TOBAPbI
Bbixog TeMnoB pocTa LeH Ha 60nee HU3KUN ypo-
HEI'IpOﬂOBOJ'IbCTBEHHbIE TOBapb!

BeHb, 4eM B rnpepbiaywmne rogbl, HOCUT cCUucCteMaTtul- Yenym
YECKUW, LUMPOKUI U, YXKE MOXHO CKasatb, YCTOW-  Jlcrowmr Poccrar, paciers baka Poccn
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Bce ToBapb! 1 yeyrw



Pucynok 1.33

Bknan B nHcbnaumio
(K cooTBETCTBYIOLLIEMY NIEPVOMY MPEMbIYLLIErO FOfia,

MPOLIEHTHbIX I'IyHKTOB)
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] TponoBonbCTBEHHbIE TOBAPHI

Wetoyumn: Poccrar, pacyersi bawka Poccim.

PucyHok 1.34

Pacnpepienenue rofgoBbix NpupoCcToB LieH
(%  cooTBeTCTBYloLLIEMY NEPUOTLY MPEbITYLLIEN0 rofia)
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crouHmen: Poccrar, pacyersi barka Poccm.

0O aHHyanuMsMpoBaHHOTO YpOBHA MeHee 4%
(puc. 1.32). Nogosas nHMNAUMA B aHBape-deBpa-
ne 2018 r. HaxoguMnacb Ha MMHUMaSIbHOM YPOBHE
3a nepwop HaénogeHnn — 2,2% (puc. 1.33). Hau-
6onee MnoTHas KOHLEHTpauus rogoBbiX TEMMOB
npupocTa LeH Ha NoTpebutensckue ToBapbl U yc-
nyrun coxpaHsietcsa B nHTepsane 3—4% (puc. 1.34).
[Mpy aTOM ON15 OKONO TPex YeTBepTen Karteropum
NoTPe6UTENbCKOM KOP3UHBLI FOA0BbLIE TEMMbl MpK-
pocTa ueH HaxogAaTcsa Huxe 4%, Torga Kak pasHu-
ua Mexagy MakcumarnbHbIMM TemMnamm pocTa LeH
N cpefHUM B KOp3MHe cokpaljaetcs. lNokasare-
M 6a3nCHON MHMNAUMK, oTpaxarlime avHamMmu-
Ky NOTPeOUTENbCKUX LeH, 3a UCKITIOYEHNEM Hau-
6oree BONATUSIbHLIX KOMMOHEHTOB, HaxoAATCA
HUXe ypoBHs 4%, B OCHOBHOM B AnanasoHe 2—3%
(puc. 1.35). OuHamuka nokasaTenen wuHPAALMM

Pucynok 1.35

[lnana3son oueHok 6asucHoii uHdnsaumn B Poccnn
(% ¥ cooTBeTCTByIOLLEMY MECALLY NPEMbIAYLLEro rofia)
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Vcroswnkn: Poccrar, pacyersi bauka Poccm.

PucyHok 1.36

[luHamuka ueH Ha notpebuTenbckue ToBapbl W YCyru
(% K cooTBeTCTBYlOLLIEMY MECALLY MPEbIYLLEr rofia)
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Vhchnaupa

basosas nHchnAupa

[TPO7,0BONLCTBEHHbIE TOBAPDI
Henpo0BonbCTBEHHbIE TOBApLI DE3 YyyeTa beHsHa
Yenym

Vcrodrmkn: Poccrar, pacyersl banka Poconm.

2018

no oTAeNbHbIM TOBapHbIM rpynnam (puc. 1.36) u
B pervoHansHom paspese (nogpobHee — CM. npu-
noxexue «NHdnsauma B pernoHax Poccumn») Takxe
noaTBep>XaaeT OLHOPOAHbIN XapaKTep CHMKEHUS
TEMMOB POCTa LiEH.

YCTOMYMBBIA  BbIXOO WHMMAUMN Ha HU3KKNE
YPOBHN OOBACHAETCA (hakTopamm MOCTOSAHHOIO
OENCTBUA — CHUDKEHMEM WHMPMALUNOHHBIX OXUaa-
HUMA M YMEPEHHON AMHAMMUKOM cripoca. [eHexHo-
KpeoutHas nonuTukKa noggepXxuBaeT 3amepje-
HWe MHANALUUK, BNUAS Ha 3TU dakTopbl. B KoHue
2017 — Havyane 2018 r. nx gencTBMe cknagbiBa-
NOChb cregyroLmmM 06pasom.

B OvHamuke  UMHAASALUMOHHBLIX — OXWOAHWUNA
pasnu4YHbIX KaTeropum SKOHOMUYECKUX areH-
TOB COXpaHsinncb 6naronpuaTHble TeHOEHLMM
(ta6n. 1.1). VIHONAUMOHHBIE OXMOAHWUS Hacene-
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Pucynok 1.37
MepuanHas oueHka oxupaemoit
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Pucynok 1.38
KoHceHcyc-nporHo3bl npoctheccuoHanbHbIX aHanuTHKOB:
nicpnsuma B 2018 ropy
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vV v vevie XX Xk X ol
2017 2018
—— Bloomberg —— Vtepcharke
Peitrep DakTdeckan MHAALNA

Wcrosnmkn: Poccrar, Mrepcbakc, Bloomberg, Thomson Reuters.

HUST MPOJOIMKUIIN CHMXKATbCS, OGHOBNSAS UCTOPU-
YECKN MUHUMAasIbHbIE 3HAYEeHUs, XOTH UX YPOBEHb
BCe eLLe OCcTaBasiCA MOBbILLEHHbIM OTHOCUTENBbHO
LeneBoro ypoBHs nHdnaumm (puc. 1.37). Oxupa-
HWUS NPOPECCUOHANbHBIX Y4aCTHUKOB PUHAHCOBO-
ro pbiHKa, B CBOK 04epenb, CTabunmanpoBasinch
Ha ypoBHe B6113n 4% (puc. 1.38). D10 nogTBEPX-
Janu Kak pesynbraTtbl OrpoCcoB, TaK U KOCBEHHbIE
OLIEHKMN, OCHOBaHHble Ha LIeHO06pa30oBaHUM 06K-
raumin defepanbHoOro 3ammMa ¢ HOMUHaNOM, WH-
OEKCUPYEMBIM B 3aBMCUMOCTU OT YPOBHS UHANS-
unm (OD3-UH).

LleHoBble OXMOaHWsa npousBoaUTENEN Oblnn
6ornee pasHopoAHbl, B TOM YUCNE MO OTAENbHbIM
cektopam (puc. 1.39), ogHako OcTaBanMCb HWXe
ypoOBHeW npedblgymx net. CornacHo peaynbra-

Pucynok 1.39
OtBeTbl NpennpuATHiA Ha BONpOC:
«Kak uamenstca (ysenuyarcsi/cHusatcs) B cnegylowme
TP MecsiLia LieHbl Ha FoTOBYI0 Npogykumio?»
(Banatc 0TBETOB, CE30HHO CrMaeHHbi, %)
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Xo3aicTBO — Beero
0DbIYa MONE3HbIX NCKOMAEMbiX
bpabarbiBaiolLye Npon3BoACTBa
(enbcKoe X03AMCTBO
CTpoNTENbCTBO
ToproBna ONTOBad ¥ PO3HMYHAS
Tpatcnopt

Wctosrmkm: bark Poccmw, onpoch! npeanpuammi

Tam npoeefeHHoro baHkom Poccuun cneumansHo-
ro BbIBOPOYHOro ornpoca, okono 60% npegnpu-
ATWIA2 3aKknagbiBaloT B CBOM (PMHAHCOBLIE MilaHbI
Ha 2018 r. vHGNAUMO, He npesblwarLyo 4%
(npenmyLiecteeHHO oT 3,1 o 4,0%). MNpegnpus-
TMA DOPMUPYIOT CBOU OLIEHKM MHAPNALMA, B OCHOB-
HOM MCX0As U3 TekyLLen 1 6ygyLien AMHaMUKK 13-
OEPXEK, KOTOPblE CBA3LIBAIOT B NEPBYIO OYepefb
C 3KcnyaTtaumen OCHOBHbIX (POHAOOB, MHAEKCa-
umen 3apabOoTHbIX MiaT, oXngaemon AMHaMUKON
3aKyrno4yHbIX UeH. Kpome TOro, vmun y4utbiBa-
NNCb U3MEHEHUs1 rOCyaapCTBEHHOrO perynmposa-
HUA Tapud)oB €CTECTBEHHbLIX MOHOMONUM N CMpOo-
ca HaceneHus Ha ux npopykumio. B psge permoHos
NPeanpUATUS pasHbIX BUAOB 3KOHOMWYECKOW fe-
ATENbHOCTM®  OXuaanu 3amemneHns WHnAuMm
[0 ypoBHs HWXe 1% (Pecny6nuka Xakacus, Bna-
anmupckas obnactb, Pecnybnuka bBypsatus, Yens-
6uHCKaa obnacTtb, Kamyatckuin Kpain) mnu ped-
naumm (KamyaTtckum kpai, NeH3eHckas 06nacTb).
B T0O e BpemMsi B TaKmx oTpacnsax, kak npoussos-
CTBO MaLUMH U obopynoBaHus, o6paboTka apese-
CUHbI N NPOW3BOACTBO U3OENUA U3 OepeBa, Bbl-

2 Bblbopka coctaBuna 1680 npennpusTuii o Bcevi cTpaHe.
lNpennpuatis  NpoMBbILLIEHHOrO MPOU3BOACTBA COCTaBUIN
43,1% uccnenyemoii BbI6OPKU, ONTOBOU M PO3HNYHOV TOProB-
m — 12,4%, cernbckoro xoaswictea — 11,2%, TpaHCrnopTupos-
KW U XxpaHeHus1 — 8,3%.

3 MpeanpusaTua no Npon3BOACTBY MULLEBbLIX MPOJYKTOB, XUMM-
YEeCKUX BELYECTB U XUMUHYECKUX MPOAYKTOB, MPOYMX TpaHC-
MOPTHBIX CPEACTB M 06OPY[OBaHWs, MeTasslyprum, ornToBOM
U PO3HUYHOU TOProB/n, TPAHCIIOPTUPOBKN U XPaHEHUS, a Tak-
XKe CeJIbCKOro Xo3sMcTBa.



Pucynok 1.40

CrpykTypa npupocta 06opoTa po3HN4HOI TOProBK
(BKnam B TeMN MPUPOCTa, k COOTBETCTBYIOLLEMY NEPMOMY MPE/bIAYLLIEND rofja)
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HenporoBosbCTBEHHbIE TOBADLI
MpO/0BONLCTBEHHbIE TOBAPHI
—— 0BopoT po3HdHoiA ToproBnv (Tpagast Lukana)

etoyummn: Poccrar, pacyersi batka Poccim.
penanace Hebosnbllaa rpynna MnpOMbILLIEHHBIX
NpeanpusaTUi, NporHosupyoLlas nHpnaumio 10%.

CHWXEHMIO OXmnaaHui cnocobCeTByeT PoCcT Ao-
Bepus K nonutuke baHka Poccun, kotopas yxe
BHECna BKfag B CHWXeHMe WHANALMK, OcTaeTcs
nocnefoBaTefibHOM U CTaHOBUTCA 6onee npo3pay-
HOM W MOHATHOM ONA 0O6LlecTBa 3a CYeT aKTuB-
HOW MHPOPMAaLMOHHON NOANTUKU. HNALUNOHHbIE
oXugaHusa OPMUPYIOT OCHOBY O U3MEHEHUs
LileH — Yepes nHaeKcaLmo 3apaboTHbIX nNnar, cpea-
HEeCpOYHOe nnaHMpoBaHWe MNpPOM3BOACTBA, MNPO-
Oax, pacxodoB Ha notpebneHve. VIX CHuxXeHune
N cTabunuaauus Ha 6o5nee HU3KOM YypOBHE BHOCUT
CYLLIeCTBEHHbIA BKNag B obecrneyeHue LIeHOBOM
cTtabunbHocTU (puc. 1.40).

C TOYKM 3peHMs BHYTPEHHEro crpoca MOX-
HO OTMETUTb COXPaHEHWe ero yCToM4MBOro pocrta
B KOHUe 2017 r. u Hayane 2018 roga. Kak oxu-
pJaetcs, B nepsble KBaptansl 2018 r. Temnbl po-
cTa NoTpebuTenbCKOro cnpoca OCTaHyTcs BOM3N
YPOBHEN, CINOXMBLLMXCA Ha Havano roga. JeHex-
HO-KpeauTHas NonuTuka B 4Yucne Opyrux ¢hakto-
poB Bnusina Ha oOpMUMPOBaHME crpoca Ha He-
CKOJTbKUX YPOBHSIX.

Bo-nepBbiX, Ha YPOBHE KOMMAHWN yYMEpPEHHOE
CMsiIr4YeHune yCrnoBun KpeamToBaHus cosgasanno 60-
nee 6naronpusiTHble YCroBUS ONs paclLUMpeHus
MX MPOU3BOACTBEHHOW aKTUBHOCTW, nognepxa-
HWS CTabUbHOrO crpoca Ha TPYLOBblE Pecypcsbl,
YMEPEHHOr0 YBENUYEeHNss UHBECTULMOHHOIO Crpo-
ca npu coxpaHeHun cbanaHCUPOBAHHOIO MOBbI-
LWweHusa onnaTel Tpyaa paboTHukam. bespabotumua
B kOHUe 2017 — Ha4dane 2018 r. HEMHOro CHU3MK-

Pucynok 1.41
PeanbHas 3apabotHas nnara
(mpupoct B % K COOTBETCTBYHOLLIEMY
MecsiLly NpefbAYLLEro rofia)
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etosrmrm: Poccrar, pacyersi barka Poccmm.
Pucyxok 1.42
CprKTypa npupocrta peanbHbiX
fIeHEeXHbIX [10X0[10B HaceneHnsa
(k cooTBETCTBYIOLEMY KBADTANY MPEABIAYLLIEND [0a)
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[loxobl OT MPEANPUHVMATENLCKOM AEATENbHOCTH
Onnara Tpyna, BKNt04as CKPLITYt0 3apaboTHylo nnary
CoupanbHbie BbinnaThl
loxonp! 0T cOBCTBEHHOCTH
[pyrvie poxofpl

——  PeanbHble JIEHeMHbIe J0XO/bI HaceneHs (pasast Lwkana)
Werodrmkn: Poccrar, pacyersl barka Poccnm.

DomEOo0O

nacb, HO ocTanacb B6IM3M YPOBHS, KOTOPbIN C y4e-
TOM CTPYKTYpbl pblHKa Tpyda oueHuBaeTca baH-
koM Poccum Kak eCTeCTBEHHbIN (HE CO3daloLLmi
OOMNOSTHUTENBHOIO AaBneHusa Ha U3MeHeHue 3apa-
60THOM nnatbl 1 UeH). C apyron CTOPOHbI, 3Ha4-
MbIMK  hakTopamMn POpMMpPOBaHNS 3apaboTHON
nnatbl, OENCTBYIOLWNMN B CTOPOHY YCKOPEHUA ee
pocTa, 6bIln NOBbILLIEHNE KOHKYPEHLUKN padoToaa-
Tenen 3a KeanuuuMpoBaHHble Kapbl, a Takxe
yBenu4yeHue 3apaboTHbIX nNnaT B 6IOAXKETHOM Cek-
TOpe 3a CYET KaTteropui paboTHMKOB, nonagato-
LKMX nop, AenCcTBUe «ManCKnx ykasoB». B pesynb-
Tate B AHBape-espane 2018 r. pocT peasnbHON
3apaboTHOW nnaTbl B FOA4OBOM COMOCTaBMEHUN CY-
LLeCTBEHHO YCKOPWUJSICS, 3aMETHO MPEBLICUB OXU-
JaHua (puc. 1.41). Temnbl npupocTa peasnbHbIX



pacrnonaraemMbix [OOXOOOB HaceneHus, B COCTaB
KOTOPbIX MOMWMMO OMnatbl Tpyda BXOAAT COLU-
anbHble BbIMMaThbl, AOXOAbl OT NpPeanpuHuMarenb-
CKOW [OeATEeNbHOCTM U (PMHAHCOBBLIX oOnepauumn
(puc. 1.42), Takxe NoBbILWANIMCb, HO OCTaBanUCb
Ha 60s1ee HU3KNX YPOBHSX, YTO CAEPXMUBAIO YCKO-
peHve HapalmBaHus NOTPEOUTENLCKON aKTUBHO-
ctu (puc. 1.40).

Bo-BTOpbIX, HAa hOHE CMAr4YeHNs OeHEXHO-Kpe-
OVTHBIX YCIIOBWUWA MOcCnefoBatefnibHO MOoBbILIAncA
CMpoC OOMOXO3ANCTB Ha KPeaUT Mpu COXpaHeHUn
CTabUNbHOM aKTUBHOCTU BIIOXEHUA B py6reBble
bnHaHCOBbIE aKkTMBbl. B peaynstate Hopma cbe-
pexxeHui, B TedeHne 2017 r. feMoHCTpupoBaBLLas
TPEeHA Ha CHMXeHWe, B Havane 2018 r. 6bina 6nmns-
Ka K YPOBHIO, COOTBETCTBYIOLLEMY AONrOCPOYHO-
My cpegHeMy 3HayYeHuo (nogpobHee — CM. BPE3KY
«O hopmupoBaHuM coeperaTensHoro noseaeHus
AOMOX03AnCcTB»). ONpoChl CBUAETENBCTBYIOT, YTO
JOMOXO3AMCTBA COXPAHSAOT OTHOCUTENIbHO KOH-
cepBaTMBHbLIN B3rNs4 Ha CBOM [OXO[bl, YCMOBUSA
ONA OCYLLLECTBNEHNS COEPEXEHNIN U KPYMHbIX MO-
kyrnok (puc. 1.43). Kak oxupgaetcs, B OanbHen-

Pucynok 1.43
OueHKa 5naronpvaHocm BpeMeHN

ANa KPYnHbIX MOKYNoK
(8 % oT BCex OmpoLLIEHHbIX)
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etosunk: onpocsi 000 <uH@OMb.

LIeM HopMa COEepEeXeHUn OCTAaHETCA Ha NpaKTuye-
CKM CTabusibHOM ypoBHE Npu cH6anaHcMpoBaHHOM
pocTe KpeauToBaHWs U COXpPaHEHUN YCTONYMBOro
MHTEepeca HaceneHus K pybrnesbiMn coepexeHnam
C y4eToM nogaepXkaHusi NosIOXUTENBHOIO YPOBHSA
peanbHbIX NPOLEHTHbIX CTABOK B 93KOHOMUKE.

O ¢hopmunpoBaHumn cé6eperaTesibHOro NoBefeHUsA LOMOXO3SAUCTB

BaxHbIM  (hakTOpOM COXpaHeHus  cOep>KaHHOMU
N NpefcKasyeMon LieHOBOW ANHAMUKKM ABMSIETCA coxpa-
HEeHVe YCTOMYMBOro cbeperatesibHOro rnoBedeHust Ha-
cenexusi. C cepeamnHbl 2015 r. B pOCCUINCKO S3KOHOMU-
Ke Habso[anock nociefoBaTeslbHoe CHUXKEHNE HOPMbI
cOepexxeHns, 4YTO MPUBIEKANO BHUMaHWE 3KOHOMMUYe-
CKOro coo6LUecTBa B KOHTEKCTE 0OCYXAEHUS BO3MOX-
HOro pocTa MHMMIAUMOHHOrO faBneHus. Bmecte ¢ Tem
BaHk Poccumn paccmaTprBaeT KOPpeKLMIo HOpMbI coepe-
XEHUSA KaK eCTECTBEHHbIV MpoLecc Noce ee BCriecka
Ha hoHe OeNCTBMA MOTMBA NPEAOCTOPOXHOCTU B KPU-
3ncHbIn nepuop 2014—-2015 ropgos. K koHuy 2017 1. HOp-
Ma coHepexeHurn Npuénuannacb K CBoemMy AOKPU3NCHO-
My YCTOMHYMBOMY YPOBHIO — OKOJO 8%' 1, NO OLEHKam
BaHka Poccun, ctabunuadyetcss OKono HEero B NMeEpPBOM

nonyrogun 2018 r. (puc. 1.44).

Pucyrok 1.44
Hopma cbepexeHuit cTabunusupyercs

BONM3N [LOKPU3NCHOTO YPOBHSA

(C NCKNIOYEHNEM CeSOHHOCTVI)
Bknag, npOLIEHTHbIX NYHKTOB %

40

I
30

- 20
Rabotits> | 10
— 10
20
30

0 -40
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

PybneBble thiHaHCOBbIE aKTVBbI
BanioTHble (hWHAHCOBbIE aKTHBbI
B |I3MeHeHwe 3af0MKeHHOCTV MO KpeayTam
HepgimkimocTs
Hopma cbepexetu (pagas Lukana)

Wcrodnnk: pacyersi barka Poccim.

1 [insi pac4eta HoOpMbI coepexeHnii baHk Poccun ucrnornb3yeT AaHHble 6aHKOBCKOV CTaTUCTUKK (MO KPeAUTHOM 3a[0MKEHHOCTY 1 BKRagam ¢pusmnde-
ckux sy v U B py6rsix n BasoTe, A/ OUEHKN BIIOKEHU B HEABWXUMOCTb Ha MEPBUYHOM PbIHKE), MaTexHoro 6asnaHca (o TpaHcrpaHu4HbIM
repeBofam /151 OLeHKU BIIOXKEHW B 3apybexHyto HeasmkumocTs), lMAO MockoBckasi Bupxa (o 4ncTovi nokyrnke LeHHbix 6ymar) n Pocctara (B
4acTu pacronaraembiX JEHEXHbIX JOXO[0B HaceneHus). ViameHeHne 3a[0MKeHHOCTU 0 KpeauTam BXOAUT B COEPEXEHUSI C 0OPaTHbIM 3HAKOM.
Hopma c6epexeHnii paccunTbiBaeTCs Kak OTHOLLEHNE COePEXEHWI K pacronaraeMbiM JOXOAaM HACE/IeHUS 3a yKa3aHHbI Nepros BpeMeHu.



[Mpn aHanu3e guHaMUKK cOepexxeHnin JOMOXO3ANCTB HEOO6XOANMO YHYUTLIBATb, YTO OHU COCTOAT U3 HECKOSbKUX
Pa3HOPOAHbIX KOMMOHEHTOB, AMHAMMKA KaXO0ro U3 KOTOPbIX ONPeRensaercs Kak o6LMMuK, Tak 1 cneumdryHeckumm
hakTopamu. Kpome TOro, BO34ENCTBME HEKOTOPbIX (DAKTOPOB Ha OTAESNbHbIE KOMMOHEHTbI MOXET OblTb pPa3HOHAa-
npasfeHHbIM. Hanpumep, pocT pearnbHoM 3apaboTHOW nnaTtbl, C O4HOW CTOPOHbI, MOSTIOXUTENBHO BNUSIET Ha cHepe-
XEHWs HYepes yBennyeHne pyoeBbIiX 1 BanOTHbIX aKTUBOB, BIIOXKEHWI B HEABVXXUMOCTb, a C APYrov — OTpULaTenbHo,
MOCKOJbKY CTUMYSIMPYET POCT KPeAUTHON 3a[0/MKEHHOCTU (BKIIOHAETCA B COEPEXEeHNs C OTpULaTESIbHbIM 3HAKOM).

B cBs3M € 3TMM AN OLEHKM BO3MOXHOM 6yAyLLEN TPAEKTOPUM HOPMbI COEPEXEHNI COEPEXEHUA JOMOXO3INCTB
ObINN YCNOBHO pa3fefieHbl Ha YeTbipe KOMMOHEHTa: py6rieBble akTuBbl (M3MEHEeHVEe OEHEXHbIX CPeAcTB Ha pyo-
NEBbIX cHeTax PU3NYECKNX NLL U MHAVMBUAYASbHBIX NPeanpuHUMaTenei, YucTas nokKynka LeHHbIX 6ymar n name-
HEHVe HanM4HbIX OEHEXHbIX CPEACTB Ha pyKax y HaceneHus), BaNtoTHble aKTUBbI (M3MEHEeHVE OEHEXHbIX CPEACTB
Ha BasntoTHbIX cHeTax M3M4ECKUX NULL 1 MHAMBUIYaNbHBIX NpeanpuHUMaTenein, YucTas Nnokynka HanMyHoM Basto-
Tbl), BIOXEHWSA B HEABVXMMOCTb (MOKYMKa HEABMXMMOCTU B POoccumn Ha NEPBMYHOM PbIHKE U 32 py6eXoMm), n3meHe-
HVe KpeOUTHOWM 3a00/MKEHHOCTN (PUINYECKMX NNLL U MHOMBUIYANbHBIX NPEANpUHMMATENEN.

AHanua 0eKkoMno3unumMn HOpMbl COEPEXEHMI 3a MpeaplayLuve nepuoabl No3BONSET BbISBUTL HEKOTOPbIE 3aKO-
HOMEPHOCTMN B MOBEAEHUN €€ OTAESIbHbIX KOMMOHEHTOB. Tak, NepBoi peakumen Ha N3MEHEeHNe 3KOHOMUYECKMX YC-
NOBUI, CONPOBOXAAOLLEECH 3Ha4MMbIM OcnabneHnem pyobns, 06bl4HO ABASETCA COKPaLLEHNE HOPMbl COEPEXEHNI,
rmaBHbIM 06pa30M B 4YaCTW aKTUBHOCTU BIIOXXEHU B py6neBble aKTUBbI. OTO MOXET OOBbACHATLCA XenaHnem Hace-
NEHNs1 COXPaHUTb COepeXeHnst OT 06EeCLIEHEHUS NyTEM MPUOBPETEHNA TOBAPOB AINTENbHOMO NOSIb30BaHNS, BaNOThI,
HegBmXMMocTu. OgHaKo B CKOPOM BPEMEHU HOPMa COepeXXeHni BOCCTaHaBNMBAETCA M JOCTUraeT 60siee BbICOKUX,
YeM npexae, 3Ha4yeHui. MoBbILLEHHbIN (OTHOCUTENIBHO AONTOCPOYHBIX YCTONYMBBIX 3HAYEHWUN) YPOBEHb HOPMbI CHe-
PEXEHWI B 3TOM Criy4ae NoaaepXnBaeTcsi He TONbKO HAKOMEHWEM aKTUBOB 13-3a NPeAOCTOPOXHOCTH, HO U U3me-
HEHVEeM KpeauTHOWN 3af40/MKEHHOCTU, KOTopas HA4MHAET BHOCUTb MOSIOXKMUTESNbHBIA BKNaZ B HOPMY cOepexeHui (no-
ralieHve 3af0/KEHHOCTUN MPEBbILLAET B3ATUE HOBbIX KPEAUTOB).

B nepuvofbl 0OTHOCUTENBHO 651Arornosly4YHON 3KOHOMUYECKOW CUTYauUn U3MEHEHWEe KpeOUTHOW 3a00/KEHHOCTU
BHOCUT OTpuLaTesibHbIA BKNag B HOPMY COepexeHun (HaceneHe akTuBHee 6epeT HOBblE KpeaUTbl, YeM racuT cTa-
pbie). Takas kapTvHa Habnoganacs ¢ koHua 2016 roga. Ha doHe yckopeHusi pocta KpeauTHOW 3af0/MKEHHOCTHY ee
oTpuuaTenbHbI BKNaA NoCcTENEHHO YBENMYMBANCS, YTO CNOCO6CTBOBASIO MNABHOMY CHUXKEHWUIO HOPMbI COEPEXEHNIA.

OpHako B nepeom nonyrogum 2018 r., no oueHke baHka Poccun, Temn pocta KpeauTHOW 3a0/KeHHOCTU Hace-
NEHNs He B6yOeT CyLLEeCTBEHHO YCKOpATbCA. C OQHOM CTOPOHbI, POCT peanbHON 3apaboTHOW nnaTbl, CHUXXEHNE CTa-
BOK MO KpeguTam, a Takxe yYBennm4eHne CPOKOB KpeauToBaHus (BCNEACTBME YOSIMHEHWUS FOPU30HTa MiIaHMPOBaHMA
Ha hoHe pocTa 3KOHOMMUYECKOW CTabunbHOCTM) 6yayT cnoco6CTBOBaTL POCTY KpeauToBaHUs HaceneHus. Ho atot
3(pPeKT HaCTUHHO ByOET KOMMEHCMPOBAH POCTOM MOralleHUsl YXXe MMEIOLLUMXCS KpeanToB (3PEKT OTNIOXEHHOM
KpPEeaUTHOM pasrpy3ku). B cBSA3u € 3TMM OTpuLaTenbHbIN BKNa[ U3MEHEHUSA KpeaUTHON 3a00/MKEHHOCTH B O6LLYO -
HaMUKy HOPMbI COEpeXeHUI B 6vKanLLme MecsiLibl OXNOAETCH NPUOIU3UTENBHO Ha NMPEXHEM YPOBHE.

Y10 KacaeTcs KOMMOHEHTa «BaltOTHblE aKTWBbI», TO, MO OLEHKaM, OH CTabunuampyeTcsi B65IM3n JONrOCPOHHOIro
CpefHero ypoBHs Nocne He6OMbLLIOro KpaTkoCpO4HOro Beniecka B siHeape 2018 r., BbI3BAHHOrO B TOM 4u1Cie Mpo-
n3oLuelmm B gekabpe-aHeape ykpenneHnem pyéns. IHTEHCMBHOCTb HapalLMBaHUs BIIOXEHUIN B py6reBble akTu-
Bbl B NepsoM nonyrogum 2018 r. MOXeT HECKONbKO 3aMedfiTbCs Ha DOHE CHUXKEHWUSI NPOLEHTHbIX CTaBoK. BmecTe
C TeM, KaK OXMAAETCs, BAOXEHUS B HEABWXUMOCTb OyayT CTabunmnanpoBaTtbecs, Yemy 6yayT Cnoco6CTBOBaATb CHU-
XeHve CTaBOoK Mo UNOTEYHbIM KpeauTaMm 1 peanvsaums nporpammbl rocydapcTBEHHON NOJOEPXKN UMOTEKN Ans ce-
MeWn C OEeETbMW.

Taknm 06pa3om, B nepsom nonyrogumn 2018 r. USMEeHeHUs KpeaUTHOWN 3a[0/KEHHOCTU U BaNOTHLIX aKTUBOB OY-
OyT BHOCUTb HEOOSbLLOW BKNAA B AMHAMWUKY HOPMbl COEPEXEHUI, a HE3Ha4YMTENbHOE COKpaLleHMe TEMMOB pocTa
py6neBbIX aKTVBOB OyAeT KOMNEHCMPOBAHO 3aMefsieHeM NafeHns BOXEHUIN B HEABMXMMOCTb. B peadynbraTe no-
cne KpaTkocpo4Horo Bcnecka B siHeape 2018 r. (06yCcnoBNeEHHOro poCTOM BastOTHLIX aKTUBOB) OXMAAETCA cTabu-
nM3auns HopMbl coepexxeHn B6yM3um CBOEro JONroCPO4HOr0 YCTOMYMBOrO YPOBHS.



C y4eTOM COBOKYMHOCTU OTMEYEHHbIX (hakTo-
poB B 6230BOM CLiEHapun OXWOAeTCs, YTO B nep-
BoM nonyroamm 2018 r. NOTPedbUTENLCKUIA CNPOC
NPOAOIKUT MaBHO YBENNYMBATLCS, CNOCOOCTBYS
NOCTEMNEHHOMY MPUBNMXKEHNIO MHPNALUMK K Lene-
BOMY 3Ha4eHMIO.

B wacTtu chakTopa KypcoBO ANHAMUNKN YMEPEH-
HO XeCTKasa OEeHEeXHO-KpeanTHasa NonnTuka, Haps-
Oy C OencTBMeEM OHOAXKETHOro npaswuna, Cnocoo-
CTBOBasna COXPaHEHW0 OO0CTaTOYHO CTabWibHOro
06MEHHOro Kypca pyéns B KoHue 2017 — Havane
2018 roga. BmecTe ¢ TeM Ha TEKYLLYIO KypPCOBYHO
OVHaMVKy MpoJosKano okasblBaTb pa3HoHanpas-
NeHHoe BO34ENCTBME 3HAYMTESNIbHOE YUCMO Kak
BHELLHMX, TaK U BHYTPEHHUX haKTopoB (Moapob-
Hee — cM. pasgen «BHewHne ycnosus»). BnvsaHne
N3MeHeHu Kypca py6nsa Ha dhopMupoBaHue rogo-
BOW MHGNAUMM Ha KoHel 2017 — Havano 2018 r.
B LIesIOM 6b110 65IM3K0 K HEMTpasibHOMY.

Ha dopmmposaHve nHdnsaumm B KoHue 2017 —
Hayane 2018 r. npogomkanu BnAUATL Takxe dhak-
TOPbl CO CTOPOHbI MPensioKeHUs: Npexae BCero
COCTOSIHME BHYTPEHHEr0 pblHKA CEenbXxo3Mponyk-
UMK, a Takxke pakTopbl CO CTOPOHbI perynMposa-
HUS LIEH U UBMEHEHNE KOHBIOHKTYPbI BHELLHUX TO-
BapHbIX PbIHKOB.

logoBas  NpOAdOBOMBLCTBEHHAA  MHANAUUSA
B cheBpane 2018 r. coctasuna 0,9% (B sHBape —
0,7%) npu rogoBbIX TeMnax MpupocTa LeH He-
NPOAOBOSIbCTBEHHbIX TOBAPOB U ycnyr 2,5 n 3,7%
COOTBETCTBEHHO (puc. 1.37). lMpu atom ee ypo-
BEHb OKa3asiCa Oaxe HEeCKONbKO HUXE, YeM OXMW-
Janocb paHee, 4To OblfI0 OCHOBHbLIM (DaKTOPOM
HeOONbLUOrO CHWXEHUS MPOrHo3a noTpeduTenb-
CKOW MHGNAUMKM B LIESIOM Ha Gnvxanive mecs-
ubl. CnegyeTt OTMETUTB, HYTO OOQHO3HAYHO OLEHUTL

BKnag dhaktopa BbICOKOro ypoxas B hopmmpoBa-
HVe MHAAUMM N3ONMPOBAHHO AOCTATOYHO TPyA-
HO. B Tekywier noHmXaTesbHOW AMHaMuke Mnpo-
OOBOJIbCTBEHHbIX LEH OTpaXaeTcs He TOMbKO
HENoCpeACTBEHHO cam (DakT MOBbLILLEHUS YpPO-
XamHOCTN (B TOM 4UCREe C Yy4EeTOM 6naronpusT-
HbIX MOroAHbLIX YCMOBWUIN), HO N CTPYKTYPHOE pac-
LUMpEeHVe NPeanoXeHUs 3a CYET peanvu30BaHHbIX
WHBECTULMI N TEXHONOMMYECKOro pasBuTus (BKI0O-
Yas nogdepXuBaemMble FOCYLAPCTBEHHbIMU Me-
pamn). B Il kBaptane 2018 r. Temn NpoOgoOBOSIb-
CTBEHHOM WHMNAUMM B FOLOBOM COMOCTaBIEHUM,
KaK OXMOaeTcs, eLe CHU3UTCA 3a cHeT adpekTa
6a3bl, a c lll keapTana no mepe MocTynneHns Ho-
BOr0O ypoxasi, a Takxe Ha dhoHe NpoJormkKeHus no-
BbILLEHMA cnpoca 6yaeT Npoucxoantb ee yckope-
HVe OO YPOBHEN, COMOCTaBUMbIX C OCTasbHbIMU
kaTeropusMu (HENPOLOBOSILCTBEHHLIMU TOBapamm
N ycnyramm) n COOTBETCTBYIOLLNX CONMKEHUIO NO-
TPedbUTENbLCKON NHMNALMK C ypoBHEM 4%.

®dakTopbl CO CTOPOHbI LEHOBOrO perynuposa-
HUSE UMEenn Oe3NHMNAUMOHHBIA addbekT. B aHBa-
pe-coeBpane 2018 r. MeHbLLee, YeM rogoM paHee,
NoBbILLEHNEe TapudOB B CEKTOPE XENe3HOO40POX-
HbIX MaCCaXXMPCKNX NEPEBO30K BHECTO BKaA B 3a-
MefneHne rofgoBon UHANAUMN. Huxe, Yem rogom
paHee, ocTaBanucCb LieHbl HA MeduLUMHCKME ToBa-
pbl, KOTOPbIE PEFYNMPYIOTCA B HACTM XXU3HEHHO He-
0OXOAMMBIX U BaXXHEWLLUX JeKapCTBEHHbIX MNpe-
napatoB. [pyro dpakTtop — NoBbILLEHME AKLM30B,
TPagMUMOHHO peanudyemoe B Havane roga. Ero
BKNaQ B rofoBY0 MHMAALMIO OLeHMBaeTcs Ha 60-
niee HU3KOM ypoBHe, YyeM B 2017 r. (nogpobHee —
CM. Bpesky «BrnusaHne nameHeHns CTaBOK akumn3oB
Ha nHdnauuo B 2018 rogy»).

BnusaHne nameHeHus CTaBoK aKLuM3oB Ha uHcnsauumio B 2018 roay

B 2018 r., kak 1 B npegpiayLLme rofbl, B COOTBETCTBMM ¢ HanoroebiM kogekcom Poccurickon depepaunn peanu-

3YeTCsd NnoBblLLIEHNe CTaBOK aKLUM30B Ha OTAelslbHble TOBapbl, BXOoAsdLLME B I'IOTp66I/ITeJ'IbCKyPO KOP3UHY Onsa pacyeTta

MHAeKca NoTpebuTenbCKUX LeH (Tabn. 1.2). MNMoBbilleHne akLM30B YaCTUHHO 6bISI0 OCYLLECTBIIEHO C Havana 2018 r.,

YacTnyHo — npondonget ¢ 1 niong 2018 roga. CoBOKYNHbIN BKag 3Toro oaktopa B AMHAMUKY NOTPEOUTENLCKOM UH-

dnsumm B 2018 1., No oueHke, coctasut 0,2 n.n. (Taén. 1.3) no cpaBHeHuMo ¢ 0,3 M.N. peann3oBaBLLErocs BAUSHUA

B 2017 roay. Takum o6pa30M, B LleJIOM MNoBbilLeHne akun3oB He 6y,qu OKas3blBaTb 3HA4YMMOIro AOMNOJIHUTENIbHOIo NH-

hNSALMOHHOMO AABNIEHUSA B TEKYLLEM FOAY.

MoBblweHVe akum3oB Ha Tonnueo B 2018 r. 6ygeT npoxoauTb B ABa 3Tana: ¢ 1 aHBaps v ¢ 1 uions. B uenom

3a rof aKkUm3bl Ha aBTOMOGUIIbHBIA 6EH3VH B CpefHeM BbIpacTyT Ha 17%, 4TO NPUBEAET K POCTy LieH 3a 1 N1 6eH3u-



Ha Ha 2 py6. 7 koneek. PocT akuu3a Ha am3enbHoe Tonnmeo coctaBut 11,4%, 4TO BbIZOBET MOBbILLEHNE LieHbl 3a 1 1
OV3eNnbHOro Tonnmea Ha 76 Koneek. MonHbIn nepeHoc ABYKPaTHOroO NOBbILLEHUS aKLM30B B PO3HUYHYIO LieHY 6eH3u-
Ha 1 On3enbHOro TonamBa npu NPOYMX PaBHbIX YCIOBUSAX NMPUBEAET K POCTY LieH YKasdaHHbIX ToBapos Ha 5,3 n 1,9%
COOTBETCTBEHHO, YTO BHECET B rofoBYI0 MHNALMIO 0Koo 0,14 NpOLeHTHOro NyHKTa.

C 1 aHBaps 2018 r. akumM3bl Ha JIErKOBblE aBTOMOOMNN BbIPOCAN Ha 4,2%, H4TO NPU MPOYUX PaBHbIX YCOBUSAX Bbl-
30BET MOBbILLUEHNE PO3HNYHbIX LIEH HAa aBTOMOGUNN B TEKyLLIEM rogy B cpegHem Ha 853 py6. 79 kon., unun Ha 0,1%.
YBennyeHne akum3aHbIX CTaBOK Ha JIErKOBblE aBTOMOOUIIN OKaXKET HE3HAYUTENBHOE BUAHME Ha UHMNALMIO.

C 1 nons 2018 r. oxxuaaeTca pocT akLM30B Ha curapeTbl Ha 8,2%, YTO MPW NPOYMX PaBHbIX YCIIOBUAX NpUBELET
K YBENMMYEHMIO LieHbl 3a 1 navky curapeTt B cpegHem Ha 3 py6. 61 kon., unu Ha 4%. Bknag B rogoByto MHAALMIO CO-
cTaBuT okosno 0,05 NPOLEHTHOro NyHKTA.

Tabnuua 1.2
N3meHeHue cTaBok aKLK30B U UX Aond B LieHe noAakLU3HbIX TOBApPOB
(%)
MoaaKuwaHblii ToBap Temn npupocTa akuusa [lons akunaa B noTpebuTenbCKomn
B 2018 r. LieHe ToBapa B 2017 .
ABTOMOOUNbHbBIN GEH3NH 17 19,5
[nzenbHoe TONANBO 11,4 16,6
Jlerkosble aBTOMOGUNN 42 2,8
Taba4Has npofyKumns 8,2 48,9
UctoyHnkn: PoccTat, HanoroBbsii kogekc Poccuiickon @egepauyun, pacyetsl baHka Poccun.
Tabnuua 1.3
N3meHeHue LleH noAaKu13HbIX TOBAPOB W BNUAAHUE HA MH(i]MII.WIIO
MoaakwmaHblii ToBap Temn npupocTa noTpe6UTeNIbCKON LigHbI Bknag B rofosyto MHMAALMIO
B 2018 ., % B 2018 r., n.n.

ABTOMOOUNbLHbBINA 6EH3NH 5,3 0,13
[ln3enbHOe TONNBO 1,9 0,01
JlerkoBble aBTOMO6MM 0,1 0,01
Taba4Has npofyKumus 4 0,05
COBOKYMHbIV BKNAA B MHDIALMIO - 0,2
Wcto4Hnkn: Pocctat, Hanorosbii kogekc Poccuiickoin ®@egepaunm, pacyetsl barka Poccuu.

B uenom 6naronpusaTHas KOHbIOHKTypa Ha Mu- Pucynok 1.45
POBbIX PbiHKax MPOAOBONLCTBUA (MOAPO6GHEEe — Llenbi npon3gopuTenei 1 LeHa Ha Hedib

(B % K COOTBETCTBYIOLLIEMY MEPUOAY NMPEdbIAYLLIEro rofa)
CM. pasgen «BHelwHune ycnosusi») He co3gasana
CYLLIECTBEHHbIX PUCKOB YCKOPEHWA pocTa noTpe- 40 60
6uTeNbLCKNX UeH B Poccun. PocTt MmpoBbIX LiEH 30 A 10
Ha 3HEepProHoCuUTeNnn Nno CpaBHEHUIO C COMOCTaBU- \ n
MbIMU MPOLLMOrOAHUMU YPOBHAMMU, HANpoTvB, oka- 20 /\'\/'\ f 20
3blBaeT HebomblIoe MoBbIWAaTesIbHOe [aBleHue 10 [\,\/‘/,\ \ J \\ /J\ 0
o <
Ha U3[ePXKM NPOM3BOAUTENel 1 LieHb! (puc. 1.45). ,Qj/\ L/ \/\K/\/\/\ /\/J/ \V’
v

B nepsom nonyrogun 2018 r. rogosas MHMNA- 0 V/ Y X AVVARER| -20

LS OCTaHeTCa HU3KOW, NpeXxae BCEro 3a CYeT an- V

-10
HaMUVKW NPOLAOBONbCTBEHHbBIX LieH. YCroBusA ansa ee 2013 2014 2015 2016 2017 2018
NOCTeNeHHOro Bo3epaLleHnst K 4% BO BTOPOM Mo- )

——  VlHeKc LieH npovsBoauTenel: Mpon3BOACTBO NMPOMEKYTOHbIX TOBAPOB
nyroaun cosnanyT, BO-NepebIx, McuepnaHme ak- VHpeKc LieH Mpov3BoVTENelf: MPOMSBOAICTBO MPOMBILLNEHHbIX TOBAPOB
TOPOB CO CTOPOHbl M36bITOYHOIO MPEeaNOXEeHUS —— Py6nesan Lena Urals™ (npasas wwkana)

NPOOOBOSILCTBUA U, BO-BTOPbIX, Npogorxatowleecs  *flar I mecay
Verourmkn: Poccrar, bark Poccnn, Thomson Reuters, pacyersi barka Poccim.
OXWBNeHne cnpoca, nopaepXxuBaemoe OUHAMU-



Pucynok 1.46

BKIIaﬂ KOMIMOHEHTOB NMPOMbILLJIEHHOr0 NPON3BOACTBA
(c nonpaBKoi Ha KanexmapHbiv hakTop, K COOTBETCTBYIOLLIEMY NEPHOAY MPEMbIAYLLEO rofia)

TTpOLEHTHbIX NyHKTOB
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[lobbIya MonesHbIX MCKOMaeMbix
| (ObpabatbiBaioLLye NPoM3BOACTBA
MpoussoAcTBO ¥ pacrpepenexme 3B (go 20157)
[ | 0becneyeHie aneKTPUYECKOI SHEPTEl, rasom v NapoM; KOHIMLMoHMpoBaHKe Bosayxa (¢ 2015T)
[ | BopocHabeHie; BoIOOTBE/IEHVE, OpraHusaLya chopa 1 yTn3aLIN OTXOMOB, AESTEMHOCTY MO NMKBUaLIMA 3arpasHerwit (¢ 2015 1)

PacxoxpieHue
MpoMbiLLAEHHOE MPOM3BOACTBO (NpaBas LwKana)
Uectounmkn: Poccrar, pacyersl barka Poccum.

KOM [OXOOOB W NocnefoBaTeflbHbIM YMeHbLUEHU-
€M COEPXMBAIOLLErO BANAHUA OEHEXHO-KpeouT-
HOW MONUTUKMN.

B yacTu oueHkU TekyLLen AMHAMUKN U MPOrHo-
3a 3KOHOMWYECKON aKTUBHOCTW No utoram 2017 r.
npupoct BBI1 coctaBmn 1,5%, 4TO HEMHOIO HWXE
HUXXHEN rpaHuvLbl NporHo3a npepiayuiero dokna-
ga. OCHOBHOM MPUYUHOM OTKITIOHEHUSA OT MPOrHO-
3a 6bINI0 HECKOMbKO 60sbLUEe, YEM paHee oXuaa-
nocb, 3amMefsfieHMe 3KOHOMUYECKOW aKTUBHOCTU
B IV kBapTtane 2017 roga. 910 06bACHANOCHL Npen-
MYLLIECTBEHHO AENCTBMEM BPEMEHHbIX (DaKTOpOB,
KOTOpOe B OCHOBHOM MPULLNIOCE Ha OKTAGPb-HO-
A6pb, onNpefennB HU3KWE nokasaTenu NpomnsBog-
CTBEHHOW aKTMBHOCTWU B 3TU Mecsubl (puc. 1.46).
B wyacTHOCTM, Habnoganocb CHUXEHWE Mpous-
BOACTBA W pacnpefeneHus aNeKTposHepruu, rasa
N BOAObl B CBAA3N C TEMbIMW MOrogHbLIMU YCIOBU-
fIMU, a TakXe 3amMefifieHe rogoBoro pocra B Me-
Tannyprum (Ha ooHe gencTeus achdeKkTa BbICOKON
6a3bl NPOLUSIOro roga) U B NPON3BOACTBE OTAESb-
HbIX TOBapoB obpabatbiBaloLen MPOMbILLIIEHHO-
CTW, B TOM YUCIE C YHETOM COKpaLLeHUs rocynap-
CTBEHHOro 3akaaa.

BmecTte ¢ Tem B aHBape 2018 r. poCcT 3KOHO-
MUYECKON aKTUBHOCTU BOCCTAHOBWIICA, BKJtOYast
NPOV3BOLACTBO CbIPbs U NPOMEXYTOYHbIX TOBAPOB,
WHBECTULMOHHbIX TOBAPOB, TOBAPOB NOTPEOUTESb-
cKoro cnpoca (B OCHOBHOM HEMPOLOBOSIbCTBEH-
HbIX). [JaHHbIE NO NPOMBbILLIEHHOMY NPOU3BOACTBY
3a (peBpanb oTpaxanu 6ofiee yMepeHHbIn pPoCT
NPOM3BOACTBA B rofoBoM cornocTtasneHmn. OgHa-
KO B LeSIOM rnokasaTefsin 9KOHOMUYECKOW aKTUB-

Pucynok 1.47
Wupexc npegnpuHnmarenbckoii yBepeHHocTH M uhpekc PMI
(c vckmioyeHnem ce3oHHOCTH)
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—— PMI 8 obpabatbiBatoLLx npon3BoaCTBaX

——  VHaieKc npeanpvHVMaTenbCKoii yBepeHHoCTI B 0BpabaTbisatoLx
npowssoacteax (Poccrar) (mpagas Likana)

etoswmrn: Poccrar, Markit PV

HOCTU, B TOM 4MCfie B COBOKYMHOCTU C BbICOKMMU
rnokasaTensmm sHBapsi, COrnacyTcs C MPOrHO30M
no 6asosomy cueHapuio baHka Poccun.

HenoBble HaCTpoeHUs ocTarnTcs B Lenom 6na-
ronpusATHeIMK (puc. 1.47). CornacHo pesynsratam
OnpoCcoB HE(PMHAHCOBbLIX MPEAnpPUATUA, NPOBOAN-
MbIX BaHkom Poccun, 6onblias yacTb npegnpu-
ATUN-PECMNOHAEHTOB C  OMTUMWU3MOM  CMOTPUT
B Oyadyulee, oxugas pocta crnpoca U yBenuye-
HMa 06bEeMOB MPOM3BOACTBA B dheBpane-anpene
2018 roga. Mngunkatop 6usHec-knMmara* B Lesniom

4 UHpukaTop 6m3Hec-kimmara — rokasaresib, XapaKTepusyro-
LMVl [esIoBble HacTPOeHWs npeanpusaTui. PaccunteiBaetcs
Ha OCHOBE OLEHOK onpaLumBaembix baHkom Poccum npeanpu-
STV OTHOCUTEIIbHO (aKTUHECKUX U OXU[AEMbIX U3MEHEHNI
cripoca v NpeanoxeHns Ha pbiHke. [ns aHanmsa ncronb3yert-
Cs1 CE30HHO CrNIaXKeHHbIV rnokasarerib.



Pucynok 1.48
Oxwupanus npeanpusTHiA Ha Onuxaiwme TpU MecsLa K

uHpvkarop busHec-knumara*
(BanaHc 0TBETOB, CE30HHO OUMLLIEHHbIE, %)
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— O)KVIHBHV]H MPO3BO/CTBA
—_— O)KMﬂaHVIﬂ cnpoca

——  VHpuvatop GysHec-knumara (npasast Wkana)

*[To Bcem OCHOBHbIM OTPACTIAM 3KOHOMIKN.
ctourmk: bank Poccmm.

Pucynok 1.49

MNoka3sarenun I/IHBeCTVII.IVIOHHOﬁ AKTUBHOCTKU
(mpupoct B % k sHBapio 2014 1., ¢ ycTpaHeHem Ce3oHHoCTH)
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——  VHBeCTHLN B OCHOBHOI KanuTan (oLieHka barka Poccyn)
(06bem cTpowTenbHbix paboT
— ”pOI/I3BOﬂCTBO VHBECTULIMOHHBIX TOBAPOB
—@— IHBECTULN B OCHOBHOI KanuTan (3a kBapTan)
—— /IMnopr MaLLnH v 060pyoBaHYA 13 fanbHero 3apybexba (Tpasas Lwkana)
Wctosmmrm: Poccrar, @TC Poccum, pacyetsl barka Poccmm.

MO XO3ANCTBY M B OCHOBHbIX OTPAC/AX 3KOHOMM-
KM HaxoguTcsl B NMOSIOXKUTESNbHOM 30HE, Ero 3Have-
Hune B aHBape 2018 r. ynyymnock rno cpaBHEHUIO
C nekabpem 2017 ropga. Uckno4veHne — cTponTens-
CTBO, MHAMKaTOp GM3HEec-KnMMarta B 3TOW oTpac-
NV NPOJOIXUTENBHOE BPEMS HAXoaUTCS B oTpuLa-
TenbHou 30He (puc. 1.48).

PocT skcnopTa ocTtaeTcsi yBepeHHbIM, HECMO-
TPS Ha OEWCTBYIOLLUME OrpaHuYeHus no [Aobblye
He(Tn. Bo BTOPON NOSIOBMHE 3MMbI €r0 OOMNOSHU-
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[ Pacxofbl Ha koHeYHoe MoTpebenvie JOMOXO3AICTB
O  Pacxofibl Ha KoHe4Hoe MoTpebneHke rocyAapCTBEHHONO yrpaBneHis
B Banosoe HaKomneHe OCHOBHOTO kanutana
O Vismeenve 3anacos MOC
B YMcTbiif 3kenopt
—— Tewmn npupocta BBI (npasas wikana)
* IV kgapran 2017 1. - oueHka barka Poccmm.

Wcrosnnkm: Poccrar, pacyers! barka Poccim.

TeNbHO MOAAEPXMBaI CnpoC €BPONenCcKNX CTpaH
Ha SHEepProHoCUTENN C Y4E€TOM XONOAHbIX MOrogHbIX
ycnoBuii. KocCBeHHble WHOWKATOPbI CBUOETENb-
CTBOBasIM 0 BOCCTAHOBJIEHUU NHBECTULIMOHHOM aK-
TUBHOCTK (puc. 1.49).

B uenom cTpykTypa pocta BHYTPEHHEro Bbl-
nycka octaeTcs yctomumsoW. Ero pacluvpexve
obecneymBaeTcs BOCCTAHOBUTENbHOM AUHAMMU-
KOW crpoca — Kak BHYTPEHHEro, Tak U BHELLUHEro
(puc. 1.50). BmecTe ¢ TeM noBbILLEHWE U NOTPEOU-
TENbCKOro, U MHBECTULIMOHHOIO Crpoca € y4eToMm
ero CTPYKTYpbl U Npu CTabuibHOM KYpCOBOM Au-
HaMuKe B 3HaA4YMTESIbHOW Mepe YOOoBIIETBOPAETCS
3a cYyeT yBenu4eHns UMnopTa, KoTopoe Mpoucxo-
OMT onepexawwmmm Temnamu. OTpulatesbHbIRi
BKNag B POCT BbIMyCKa BHOCUT cAep)KaHHaa ouHa-
MMKa rocygapCTBEHHbIX PacXofoB Kak B YacTu KO-
HEYHOro NOTPEBNEHMS, Tak U B HaCTWN KanuTasnbHbIX
BJIOXEHUN Ha (DOHE MPOBefEeHNA KOHCEePBATUBHON
6HOKETHOW NONMUTUKU, OPUEHTUPOBAHHOM Ha 06e-
crieyeHne OOnroCpoYHON YCTOMYMBOCTU rocypap-
CTBEHHbIX (PUHAHCOB.

B I-Il keapTanax 2018 r. pocCT BbINycka, Kak
oXupgaeTcsl, yckoputca oTHocuTenbHo IV KBapTa-
na 2017 r. n rogosble TeMmnbl pocta BBl coctasat
1,5-2,0%, 4TO B LEfIOM HaxoguTcsd B pamMkax pa-
Hee cAenaHHbIX NPOrHO30B.



PasBuTtre cutyaumm B pOCCUNCKON U MUPOBOM
9KOHOMUKe B KoHLe 2017 — nepBbie Mmecsaubl 2018 .
CYLLIECTBEHHO He n3meHunsno sngeHus Bankom Poc-
CUM KIIOYEBbBIX TEHOAEHUMI B AMHAMUKE UHnSLMm
N 3KOHOMMYECKOM akTMBHOCTM B Poccum Ha cpefn-
HECPOYHYIO NEPCMEKTMBY MO CPABHEHWUIO C KapTu-
HOW, npepncTaBneHHon B npedblgyliem [oknaze.
B Tekywiem Bbinycke doknaga baHk Poccun nuwb
YTOUYHSET CPEeQHECPOYHbIA MPOrHO3 C Y4EeTOM Bbl-
WedLmx CTaTUCTMYECKUX OaHHbIX U npou3oLlen-
KX cobbITnn. B3rnan Ha Kro4yeBble BHYTPEHHME
haKTopbl Pa3BUTUA SKOHOMUKM OCTasiCsl B LESIoM
HEN3MEHHbIM MO CPaBHEHWIO C AeKkabpbCkuM [o-
knagomM. OCHOBHOE yTOYHEHME NPOrHo3a CBA3aHo
C NMpeanochbifikamu no LueHam Ha HedpTb U Temnam
pocTa MMPOBOWM 3KOHOMMKM, KOTOpbIE OTPaXKakoT-
cs Ha goxogdax Poccum oT BHELLHESKOHOMUYECKOM
OeATenbHOCTU. [Mpu 9TOM € y4eToM OencTBmA 6oa-
XKETHOrO npaBwuna, KOTOPOE Cr1aXUBaeT BAUSHUE
KonebaHWn LEeH 3HEProHOCUTENEN Ha BHYTPEH-
HME SKOHOMWYECKME YCMIOBUSA, CLEHapHble pas-
BWUJIKM MO LieHaM Ha HepTb CTAHOBATCSA BCE MEHee
3Ha4YMMbIMM C TOYKM 3PEHMSA BIIMSIHUA Ha Napame-
Tpbl CPEAHECPOHHOrO NPOrHO3a, a TakXe peLLeHus
MO OEHEXHO-KPEANTHOWN MONMUTUKE.

MpegnocbikK No LueHaMm Ha HeTb HECKOSbKO
CKOPPEKTMPOBaHbI BBEPX B paMKax BCEW NNHER-
KM cueHapueB, paccmartpvBaembix CoBeToM Ou-
pekTopoB baHka Poccun npu NpUHATUN peLueHns
no Kni4eBon ctaBke (puc. 2.1). B 06HOBNEHHOM
6a30BOM CLEHapun npegnonaraeTcs CoXpaHeHue
HedTAHbIX LeH okono $60 3a 6appenb B 2018 .
N UX NnaBHoe cHmxkeHne o $50 3a 6appernb K KOH-
Ly NPOrHo3Horo ropusoHta. basoBbin cLeHapun
nekabpbckoro [Joknapga npegnonaran 6onee HU3-
K€ YpPOBHM LUeH Ha HeddTb U UX 6onee 6bICTpoe
CHuxeHue — ¢ $55 3a 6appens B 2018 r. oo npu-
6nunantensHo $45 3a Gappenb B CpegHeCcpoYHHom
nepcnekTee. B 06HOBNEHHOM MPOrHO3e AaHHbIN
CLIEHapuUn COXPaHEH B Ka4ecTBe BTOPOrO — KOH-
CEpBATMBHOIO — BapuaHTa pas3BUTUS COOLITUN.
B TpeTbeM cueHapun 3anoXeHo coXpaHeHue LeH

Ha Hed)Tb BONM3N CPefHUX YPOBHEN 3a sHBapb-
MapT Tekyllero roga (okono $65 3a Gappesb)
Ha BCEM MPOrHO3HOM ropu3oHTe. [Ba [aHHbIX
cLieHapusi 06pasytoT NMPoCTPaHCTBO Hanbornee Be-
POSITHbIX BapuvaHTOB pas3BUTUA COOLITUA, MPUHK-
MaeMbIX BO BHMMaHue CoBeToM anpekTopos ban-
ka Poccum npu NpUHATUM peLLeHus rno Ko4YeBon
CTaBKe, BOKpYr 6a30BOro cLeHapus.

MepecMmoTp BBEpX NPeAnoChbISIOK MO  LeHaMm
Ha HedTb B paMkax BCeM JIMHENKN CLeHapueB CBS-
3aH co cnegyoowumMmmn paktopamu. Bo-nepsbix, no-
BblLLaTeNbHblE TEHOEHUUN B TeKyLle OMHaMUKe
LeH Ha 3HeproHocuTenun B YCroBuAX 6onee Obl-
CTPOro, YemM OXWOANoChb paHee, COKpaLLEHNs Mu-
POBbIX 3anacoB HeMTX MpU BbICOKOW AUCLUNIN-
He co6mnoaeHns cornalleHns 06 orpaHn4eHun ee
[o6bi4m ctpaHamn ONEK+ cosgatoT npepnnockin-
Kn ans hopMMpOBaHUS LiEeH Ha HedpTb Ha 6onee
BbICOKOM YPOBHE MO CPaBHEHUIO C 3aSIOKEHHbIM
B 6a30BbIN CLeHapuin aekabpbekoro Joknaga. Bo-
BTOPbIX, MEPMaHEHTHO BbICOKas OUCLMMNIINHA CO-
6nogeHns cornawleHns o6 orpaHudYeHun [o6bl-
4YM CBUOETENbCTBYET O COXPaHEHUN CTUMYSIOB €ro

PucyHok 2.1
Ycnosus ToproBnu
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TTpumesarne: yenous TOProBIY AMMPOKCHMVDYIOTCS MHICKCOM PEATTbHbIX LieH Ha HEGhTb Mapki
Urals (eHamm Ha HeghT, CKOPDEXTUDOBAHHBIMW Ha YPOBEHb 3apyOEXHOM MHAALMN).
YeTosmnk: pacyersi barka Poccum.



YHYaCTHMKOB K NOAAEPXaHUIO LeH Ha HedTb Ha OT-
HOCUTESIbHO BbICOKMX YPOBHSAX. B cBA3M C 3TuMm
B CpeOHeCPO4HOM NepCcrnekTUBE BO3pacTaeT BEPO-
SITHOCTb HE Pe3Koro, a NocTeneHHoro ocnadneHns
OorpaHnYeHnn, OencTBYIOLMX B paMKax cornatle-
HUA, 4TO obecrneynT 6osiee MMaBHYI KOPPEKLMIO
LUeH Ha HedTb nocfe npekpalleHnss cornalleHust.
B-TpeTbux, nogOepxkKy uLeHaMm Ha HedTb Takxe
MOXET OKa3aTb 60ofee akTUBHbIA POCT MUPOBO-
ro cnpoca Ha SHepProHOCUTENN, KOTOPbIN MPOrHO-
3vpyeTca psaoM MexXAyHapoOHbIX opraHv3auni’
Ha hoHe 6onee 6naronpuUATHbIX OLLEHOK Mepcrek-
TVB Pa3BUTUS MUPOBOM SKOHOMUKWZ.
MpounsoLwenwni nepecmMoTp npepnockl-
NOK MO LeHaM Ha HedTb B OCHOBHOM OTpaswurics
Ha KOPPEKTMPOBKE NapameTpoB NPOrHo3a, CBA3aH-
HbIX C BHELUHEIKOHOMWYECKOW LOEeATEeNbHOCTbIO,
B TOM 4uCrie rokasaresier nnarexHoro 6anaHca,
a Takxe AMHaMUKK 3KcnopTa u umnopTa B peasnb-
HOM BblpaxeHun. BmecTe ¢ TeMm, Kak yxe oTmeye-
HO BblILLIE, YKa3aHHaa KOpPPeKTUpoBKa He npueena
K CYLLLEeCTBEHHOMY M3MEHEHMIO NporHo3a ocTasib-
HbIX 9KOHOMMYECKNX MoKasaTenen no CpaBHEHUIO
C AekabpbckuM [loknagom 6narogaps nocTernex-
HOMY MOBBILLEHWNIO YCTONYMBOCTU POCCUNCKON KO-
HOMVKM K U3MEHEHWUIO BHELLUHWX YCIIOBUWA, B TOM
4yucrne nog AercTBneM 6H0>KEeTHOro npasuna.

B 4acTu BHELUHWX yCrOBUA HapsAay C KOPPEeKTU-
POBKOM TPAeKTOpUU HeMTAHbIX LeH Oblfiv Takxe
HECKONbKO YIy4LLUEHbl arpervpoBaHHble OLEeHKU
rofoOBOro pocTa B CTpaHax — TOProBbIX MapTHe-
pax Poccun — ¢ 2,3-2,4% fo 2,4—2,6% Ha cpegHe-
CPO4YHOM ropu30oHTe. Heckonbko 6onee BbICOKME
TEMIMbl POCTa BHELLIHEro Crnpoca OKaXyT HEeKoTo-
pyto NMopaep>XXKy POCCUACKOMY 3KCMOPTY, HO 3TO
CYLLIECTBEHHO HE CKaXeTcsi Ha Temrnax 3KOHOMMU-
Yyeckoro pocta B Poccuun. Ha doHe 6onee Bbico-

" B MmapTe psg MexayHapoAHbIX opraHu3dauyvii  rnoBbICUIT
10 CpaBHEHWUIO C [EKaGPLCKUMM OLEHKaMu MPOrHo3 pocta
mupoBsoro cripoca Ha HeghTe Ha 2018 r.: OTIEK — ¢ 1,5 miiH 6/4
fo 1,6 mrH 6/4, MexgyHapogHoe SHEPreTU4eckoe areHT-
ctBo — ¢ 1,3 msiH 6/ go 1,5 mnH 6/4, Ynpasnerne o nHgop-
maymm B obnactn sHepretuku CLUA (EIA) — ¢ 1,6 miH 6/4
no 1,7 mnH 6/4.

2 B aHBape 2018 r. MB® rioBbicvi nporHo3 Temros rnpupocta
muposoro BBIM e 2018 n 2019 rr. Ha 0,2 n.n., Ao 3,9%.

KMX, YeM OXMAANoCb paHee, LUeH Ha HedTb npo-
rHO3 npodmumTa TekyLlero cHetra nepecMoTpeH
BBEpPX MO CpaBHEHUIO C AekabpbckuMm [Joknagom
B OCHOBHOM 3a CYeT nepecMoTpa CTOMMOCTHOrO
o6bema akcropTa. o Mepe NpUBNNXKEHNS K KOH-
Ly NPOrHO3HOro ropu3oHTa Ha (HoHe MaBHOro
CHWXEHMUS LeH Ha HeddTb canbdo TeKyLlero cye-
Ta 6yneTt nocTeneHHo cokpallatbes — ¢ 3,5% BBI
B 2018 r. o okono 1,3% BBI1 B 2020 r. (nogpo6-
Hee — cM. NMpunoxeHne «porHo3 nnaTexxHoro 6a-
naHca Ha 2018-2020 rogbl»). B ycnosusix 6onee
BbICOKMX MOCTYMNSIEHNA NO TEKYLLIEeMY CHeTy py6nb
6yOeT Kpendye, 4em B AekabpbCKom 6a30BOM CLie-
Hapuu. [pn 3TOM B yCNOBUSX OEWCTBUA BOOXKET-
HOro npasuna, crraxvsaroLlero KonebaHus Kypca
py6ns, CyLLEeCTBEHHOro BKnaga Kypca B AMHAMUKY
NMH(AALUMM HA CPEeAHECPOYHOM FOPU3OHTE HE OXM-
paetcs.

Bonee yBepeHHbIN, Yem npegnonaranocb pa-
Hee, POCT MMPOBOW 3KOHOMUKU OymeT nogaep-
XuBaTb CTUMYnbl K MNOCTENEHHOW Hopmanusa-
UMM OEHEXHO-KPEOUTHOW MONMUTUKN 3apyOexXHbIX
LUeHTpanbHbIX 6aHKOB, OKa3blBas MOBbILIATESb-
HOe [JaBJfieHne Ha NPOLEHTHbIE CTaBKM B Pas3BUTbIX
cTpaHax. B aTux ycnosusix BHeLIHEE NHDNALMOH-
Hoe faBneHue, No oueHkam baHka Poccun, octa-
HeTCs caepXaHHbIM 1 He 6yfeT okasblBaTb CyLle-
CTBEHHOrO BMWSIHUS Ha AUHaMUKY LeH B Poccun,
KaK N KOHBIOHKTYpa BHELLUHMX TOBAPHbIX PbIHKOBS.
HekoTopoe noBbilLaTeNbHOE AaBfiEHME CO CTOPO-
Hbl 3apy6eXHbIX CTaBOK B CPeOHECPOYHOW nep-
CMEKTVBE BO3MOXHO Ha CTaBkM MO 6GaHKOBCKUM
onepaumsam B MHOCTpaHHoOW BantoTe B Poccun.

YMeHbLUeHVe audpdepeHumana mexay cras-
KamMu pasBuTbIX M pa3BMBalOLLUXCHA CTpaH, OT-
4acTu yxe HabnogaeMoe M OKasblBaiollee Bu-
flHWe Ha OTHOLWeHWe rnobasnbHbIX WHBECTOPOB
K PUCKY, MOXET M B [asibHENLLEM HECKOSIbKO OC-
nabutb UX UHTEpPEeC K cTpaHaMm C hOpMUPYOLLK-
MUCA pblHKamMu. B cpepgHecpo4Hon nepcnektuee
3TO MOXET MPUBECTWU K MOCTEMEHHOMY NEpPeToKy
KanuTana mexny pasBuTbiMUM CTpaHamu M cTpa-
HaMn € OPMUPYIOLLMMUCSA PbIHKaMK, 41O Oy-
[eT, BO-MepBbIX, CrNOCO6GCTBOBATbL OCNabNEHUIO

3 Oxupgaembie XOpoLUMe ypoxau N BbICOKME 3anachl 3€pHO-
Bbix B Mupe B 2018 ., a Takxe rnpegronaraemMoe B pamkax
6asoBoro cueHapusi baHka Poccu CHXeHue LeHbl HegTu
B 2019-2020 rr. 6yayT coepXvBaTtb MUPOBbLIE Li€Hbl Ha Mpo-
J0BOJILCTBME.
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BanoT CTpaH C (POPMUPYIOLLMMUCS PbIHKAMU U,
BO-BTOpPbIX, OKasblBaTb MOBbILIATENbLHOE OaBre-
HMEe Ha ypoBeHb MX npemuu 3a puck. C y4eTom
3TOr0 Ha CPELHECPOYHOM FOPU3OHTE BO3MOXHO
HEKOTOPOE MOBLILLEHME MPEMUN 32 PUCK B TOM
yucne Ha Poccuio. OgHako B OTCYTCTBME 3HA4U-
MbIX NMPEANOCHINIOK K CyLLEeCTBEHHOMY YCKOPEHMIO
KOHBepreHunm OUHAHCOBLIX YCITOBUA OTHOCUTESb-
HO TOro, YTO Habnaanocb B nocrnegHne Mecsubl,
OaHHbI MPOLECC OCTAHETCs NOCTEMNEHHbIM, N €ro
BMsiHWE He BydeT onpegensowmum npym opmMmpo-
BaHWM yKa3aHHbIX NokasaTesien B 6nvxaniem 6y-
aywiem. [Npun 3TOM N0 CpaBHEHUIO C OEKAOPLCKUMMU
oLeHKaMu B 6a30Bblil NPOrHO3 3aKnaabiBaeTca 60-
nee HU3KM ypoBeEHb NpemMumn 3a puck Ha Poccuto,
y4uTbIBas NPELNOCLIIKY O 60nee BbICOKUX LieHax
Ha HedTb, a TaKXe CIOXMBLUNACSA B NepBble Mecs-
Lbl 2018 r. BbICOKMIA CNPOC Ha POCCUNCKMNE aKTUBbI
Jaxe Ha (YOHE 3NU30[0B MOBbLILIEHUS BOAATUIb-
HOCTW Ha rnobasbHbIX PUHAHCOBLIX pbiHKax. B ue-
NIOM 9TO MOATBEPXAAET FOTOBHOCTb MHOCTPaHHbIX
WHBECTOPOB BK/aAbIBaTbCS B POCCUINCKNE aKTUBI,
4yTO ByAeT CNOCOBCTBOBATbL MPUTOKY Kanutana.

B ycnoBusix ynyylleHus MHBECTULIMOHHOW Mpu-
BfiekatenbHoctTn Poccumn n oTHocuTEnbHO 6naro-
NPUATHOM ONHAMUKN SKOHOMUYECKOW aKTUBHOCTU
B paMKax 6a30BOro rnporHo3a oxupgaetcsa 6onee
WHTEHCMBHOE, YeM 3aoXeHO B fekabpbckuin [o-
Knag, HapalumMBaHne MHOCTPaHHbIX 0683aTenbCTB
KOMMaHUn B CpefHecpoYHon nepcnektnee. Bos-
MOXHOCTU AN YBENMUYEHUS WMHOCTPaHHbIX aKTu-
BOB POCCUNCKUMN KOMMNAHUSAMWU N BaHKaMU Takxe
pacwmpsTcs B CBA3KU € 6onee 3Ha4YUTENbHbIMU MO-
CTYNSIEHMAMWN MO 3KCMOPTY Ha hoHe 6onee BbICOo-
KMX LieH Ha HedTb. B pamkax 6a30B0ro nporHo3sa,
no oueHkam baHka Poccun, 06beM YNMCTOro Kpeaum-
TOBaHMWA YaCTHbIM CEKTOPOM OCTasnbHOro Mmpa ne-
pecMoTpeH BBEpPX MO CPaBHEHUIO C AekabpbCKUM
Hoknapom. BmecTte ¢ Tem B 2019-2020 rr. cripoc
POCCUIACKOrO YaCcTHOro CekTopa Ha WMHOCTPaHHble
aKTMBbl OCTAHETCS HEGOMNbLUMM MO UCTOPUHECKMM
Mepkam (nogpobHee — cMm. Tabn. 2.1; NpunoxeHne
«[1porHo3 nnarexHoro 6anaHca Ha 2018-2020
rogpl»).

XoTs1 BHELUHNE 3KOHOMUYECKME YCIOBMS OCTa-
I0TCH 3Ha4YMMbIM (DaKTOPOM Pa3BUTUS POCCUNCKOMN
SKOHOMUVIKW, BHYTPEHHWE dhakTopbl OyAyT OKasbl-
BaTb NpeobnagaroLlee BANSHNE HA OAUHAMUKY Kak
3KOHOMWYECKOM aKTUBHOCTU, TaK U MHAIALUN.

23 mapta 2018 r. BaHk Poccum npuHsan pe-
LIeHMe CHU3UTb KIYeBylO0 CTaBky Ha 25 6.m.,
00 7,25% rogoseblix, 1 B TedeHne 2018 r. npogomkuT
CHWKEHME KITHOYEBOM CTaBKuW, 3aBepluas nepexos
K HeWTpanbHON [OEHEeXHO-KPEeOUTHOW MOSNINTUKE.
BHyTpeHHME hnHAHCOBbIE YCNOBUS B POCCUINCKON
3KOHOMMKe npogomkar hopMmnpoBaTbCs NOL BNu-
SIHKEM Mepexofa OT YMEPEHHO XXECTKOM K Hen-
TpanbHOM [EeHEeXHO-KpeauTHOW nonutuke baHka
Poccuu, ¢ ogHOM CTOPOHBI, NPU COXPaHEHMN B3Be-
LEHHOro noaxoda K MPUHATUIO pUCKa yYacTHUKA-
MM 9KOHOMUKM, C APYron CTOPOHbI. B ganbHenwwem
Ha CpefHECPOYHOM FOPU3OHTE KIYeBas CTaBka
BaHka Poccun MoXeT U3MeHATbLCA Kak BBEPX, Tak
N BHU3 B 3aBUCUMOCTU OT OUHAMUKM UHANALMM,
3KOHOMWYECKOM aKTUBHOCTU, a TakKXe UxX cpegHe-
CpOYHOro rnporHosa. B pamkax 6a30Boro nporHosa,
no oueHkam BaHka Poccun, nocteneHHoe cMmsarye-
HWEe OEHEXHO-KPEOUTHOW NONMUTUKM OyOeT CTUMYy-
nMpoBaTb NNaTexXecrnocobHbIN CPOC Ha KpeauT B
3KOHOMUKE, CrMOCO6CTBYIOLLMI cHanaHCMpoBaHHO-
MY POCTY NOTPEOUTENBCKOM N MHBECTULMOHHOM akK-
TMBHOCTU U CO34atoLLMIA YCIIOBMA K BO3BPALLEHWNIO
MHAASALMM K YPOBHAM BOIN3U 4% 6€3 HaKOMeHUS
CUCTEMHbIX PUCKOB M AMCOanaHcoB. YMepeHHbIV
no Temnam POCT KpeguToBaHusa 6yaeT nopmep-
XUBaTbCA TakKXe AMHAMUKOM OOXOA0B B 9KOHOMMU-
ke, OCTaBasiCb 30OPOBbIM C TOYKMN 3PEHMUS PUCKOB
oMHaAHCOBOWM CTABUNBHOCTU N HE co3aBas yYpes-
MEPHOro NPOUHMNALUMOHHOIO Aasnenus. B cnyyae
NPU3HaKoB (HOPMMPOBaHMSA OUCOANaHCOB Ha OT-
OenbHbIX cerMeHTax pblHka baHk Poccuun 6ypet
CBOEBPEMEHHO HMBENMPOBATb UX MepamMu Makpo-
npygeHunansHon NOMUTUKMN.

Mo mMepe cmaryeHns OeHeXHO-KpeauTHOW Mo-
NUTUKM Ha MPOrHO3HOM FOPWU3OHTE MPOMAOIIKUT-
CSl CHUXKEHWE CTaBOK MO KpeauTaM KOHEe4YHbIM 3a-
emMLmKkam. Kak n paHee, oHO 6ydeT npomvcxoamTb
NOCTENEHHO, criefysa 3a KM4yeBon cTaBkoW Ban-
ka Poccuun. C y4eTOM 0Xngaemoro cMaryeHms ge-
HEXHO-KpeanTHOM nonutukn B 2018 r. n Hann4us
naroB B TpaHCNSALMK peLleHni No KNio4eBon cTaBs-
ke B pasnuyHble CErMeHTbl (PMHAHCOBOrO PbIHKA
oXmgaeTcsl, 4TO B 6a30BOM CLieHapuyM OCHOBHOW
noTeHuman CHWXEHUS MPOLEHTHbIX CTaBOK 6yneT
ncyepnad B 2019 rogy. JanbHewnLlee yMeHbLUEeHNe
HOMWHAasbHbLIX MPOLEHTHbIX CTABOK MO KpeguTam
6yneT BO3MOXHbIM MO Mepe CHUXXEHUS MHANALM-
OHHbIX OXKMAAHUIA U YNYYLLIEHUS CUTYaLMM B 9KOHO-
MMWKE B LIESTOM.
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CHMXeHMe NPOLEHTHbIX CTaBOK Afia Hacerne-
HWS, Kak oXupaeTcs, 6yaeT NPOUCXOOUTb HECKOSb-
Ko 6biCTpee, 4eM AN KoMnaHui. OTO CBSA3aHO
C OTHOCUTESIbHO 60riee CyLLeCTBEeHHbIM NoTeHLMa-
NOM ONsi yMeHbLLUEHUA CTOMMOCTM 3aMMCTBOBaHUNA,
HaKOMMEHHbIM B 3TOM CErMeHTe MO CpPaBHEHMUIO
C KOPMopaTtuBHbLIM, U B 4YUCIIEe MPOYUX (PaKToOpoB
06YCIOBEHO KOHCEPBATMBHbBIM MOAXOAO0M 6aHKOB
K OLleHKEe PUCKOB [aHHOW rpynmbl 3aeMLLUMKOB. Bo-
nee 6bICTPOE CHWXKEHWE MPOLEHTHLIX CTaBOK ANiA
HaceneHus o6yCnoBUT HECKONBKO 6oree ObICTpble
TEMMbl POCTa €ro KpeguToBaHUs MO CPaBHEHWUIO
C KOpnopaTtmBHbLIM CEKTOPOM.

B yactu cMmsrdeHus HeLeHOBbIX YCITOBUA Kpe-
OVMTOBaHMA 6aHKM Npojonmkart npuaepXueatbes
B3BELUEHHOro rnoaxofa, OTaasas MnpepnoYTeHve
Hanbornee HafeXHbIM 3aeMLuMKaMm, MOCTENeHHo
N OCTOPOXHO Mepeknoyascb Ha 6051ee PUCKOBbIE
CerMeHTbl KpeauTHOro pbiHKa. OCHOBHbIM (hak-
TOPOM CHMXKEHUS XECTKOCTU HELIEHOBbIX YCIIOBUN
OCTaHeTCs, Kak U paHee, AuHamMmuka (MHaHCOBOro
MOJNIOXEHNs 3aeMLLMKOB. Ha cpefgHecpo4HOM ro-
PU3OHTE POCT JOXOA0B OCTAHETCH OCHOBHbIM (PaK-
TOPOM pacLuMpeHns KpegutoBaHus. Nomumo yee-
NYYeHna OOXO[0B, MONIOXUTENbHBLIN BKNag B poCT
Kpeauta 6ygeTt BHOCUTb YOIMHEHWUE CPOKOB Kpeau-
TOBaHWs, OTpaxkaroLiee B LENIoM yBenn4eHue ro-
pU30OHTa MNaHMpPOBaHUA Ha )OHe cTadbunmsauuu
MaKpOSKOHOMUYECKON OVHAMVKN B CpedHecpoy-
HOW nepcnexkTuBee.

[opoBov Temn npupocTa KpeguTta SKOHO-
MUKe (30ecb W pJanee — B LUMPOKOM onpeferne-

Pucynok 2.3
[lonroBas Harpy3ka 3KOHOMUKM®
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Vcrodumk: pacyersl barka Poccnm.

MporHo3

Hun*) B 2018 r. cnoxuTcs B gvanasoHe 8—10%.
B 2019 r. oH HeckonbKo yckoputcs (go 9—-12%)
Ha (poHe NPOJONMKUTENBHOrO COXpaHeHwus 6onee
BbICOKMX OTHOCUTENIbHO MNpeablgyLnx feT Tem-
MOB pOCTa 3KOHOMWYECKOW aKTMBHOCTU U COMNyT-
CTBYIOLLErO YNy4LIEHUA HACTPOEHUI, NOCMe Yero
B CpPedHEeCPOYHON nepcrnekTnse ocTaHeTcs BOMK-
31 CMOXMBLLMXCA YpOBHenW (Tabn. 2.2, puc. 2.2).
CooTBeTcTBylOLAsA POCTY COBOKYMHas AONroBas
Harpy3ka® B POCCUMINCKON 3KOHOMUKE Ha cpefHe-
CPO4YHOM FOpPU30OHTE CTabUNIM3MPYEeTCA Ha YpoB-
He 21-22% BBI1, 4To COOTBETCTBYET €€ 3HAYEHMUIO
B Hayane 2018 r. (puc. 2.3). BugeHne Tpaektopum
pocTa Kpeguta U OUHAMUKM LOArOBOW Harpy3Ku
B LeSIOM COOTBETCTBYET MpeAcTaBfieHHOMY B fe-
kabpbckom [oknane. Heckonbko 60ree BbICOKME,
4yeM npegnonaranocb paHee, KONYEeCTBEHHbIE
OLEHKM (B OekabpbckoM [loknage Temn npupo-
cTa Kpeguta 9KOHOMUKe oueHuBanca B 8—11%

4 Nof KpeaNTOM 9KOHOMMKE CO CTOPOHbI 6AHKOBCKOrO CEKTO-
pa roppasymeBaroTcs BCce TpeboBaHusi 6aHKOBCKOIro cekTopa
K HehMHAHCOBbLIM U (PUHAHCOBBLIM OpraHn3aynsmM v Hacerse-
Huto B Banote Poccuickou ®epepaymm, IHOCTPaHHOM Basito-
Te W AparoleHHbIX MeTassiax, BK/o4as rnpefoctas/ieHHbIe
KpeauTbl (B TOM HMCIIe MPOCPOYEHHYHO 380/IKEHHOCTb), 1Po-
CPOYEHHbIE TPOLEHTbI M0 KpeauTam, BIIOXKEHWUs KpeauTHbIX
opraHu3aynii B JONIroBble 1 [oNeBble LeHHble bymarn n Bek-
ceJsisi, a TaKkxe npoyne (hopMbl yHacTusi B Kanutase HeghuHaH-
COBbIX U (PUHAHCOBBIX OpraHu3auui 1 rnpoYyro e6UTOPCKYHO
3afj0/KeHHOCTb 10 PacyeTHbIM onepaLusM ¢ HEQPUHaHCOBbI-
MU 1 (hUHAHCOBbLIMUN OPraHn3aymsiMm U HacesieHUeMm.

5 B ka4ecTBe uHaukatopa LOJIFOBOUM Harpy3ku 34ecb M ja-
7iee paccMatTpuBaeTcs Ko3hUUNEHT 06CIyXUBaHUS [osra
(KOL), kotopbiti npencrasisieT coboyi OTHOLUEHWE [M0TOKa
rnnarexevi o HaKoMN/IeHHoOMy [ONry (BK/oYasi He TOJbKO ero
OCHOBHYIO CYMMY, HO U MPOLEHTbI) K BEJSINYMHE TEKYLUUX [O-
X0ZO0B.
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crouHm: pacyersi barka Poccm.
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B 2018-2019 rr. n 7-10% B 2020 r.) 06BACHAIOT-
cs 6onee onNTUMUCTUYHBLIM B3rnagomMm baHka Poc-
CUM Ha OMHaMWKY OOXOLOB B POCCUMCKOW 9KOHO-
MUVKe, B TOM 4ucne Ha hoHe 6ornee OINTENLHOroO
nepuvoga CoXpaHeHUsi OTHOCUTENBbHO BbICOKMX LIEH
Ha HedTb 1 X Bonee NIaBHOro CHMXXEHWS Ha Npo-
FHO3HOM rOpU30HTE. KOppPEeKTUpOBKa BBEPX TEM-
NnoB NpUpoCTa KpeamTa SKOHOMUKe ByaeT obecne-
ymBaTbCA [NaBHbIM 06pPa30M pPOCTOM [AOXOAO0B,
NOSTOMY He NnpuBedeT K HAKOMEHUIO N36bITOYHOMN
[JONroBOW Harpysku.

B yacTn KopnopaTMBHOro cektopa oXupgaeTcs
NPOOOSMKEHME MOCTENEHHOW KPeOUTHON «pasrpys-
Ku» Mocne BCrniecka o6bemMa HakKonaeHHoro Oos-
ra B 2015 rogy. logoBon TemMn npupocTa kpeguta
KOMMaHuaM, No oLleHkKam, coctaBuT 7—9% B 2018 .
n 7-11% Ha ocTaBLUenCs 4acTu NPOrHO3HOro ro-
pusoHTa. KpeouT HaceneHuto 6ygeT pactu onepe-
XaLwmMMm TemMnamMm rno CpaBHEHUIO C KpeauToBa-
HMeM KOpnopaTUBHOIo CEKTOpA: ero roqoBoM TeMn
npupocTa Ha cpeaHECPOYHOM FOPU30OHTE OLeHMBA-
etca B 11-14%. PocT Kpeouta HaceneHuio 6yget
COMPOBOXAATbCA HEe3HAYUTESbHbIM  YBENUYEHU-
em gonroBoi Harpy3ku. OgHako ¢ y4eTom nnae-
HOrO Xapakrepa 3TMX NPoLeccoB, a TakXxe rnocTe-
NEHHOro MOBbILLEHUA BOBSIEYEHHOCTU HaceneHus
B (PMHAHCOBbIE onepauun yKasaHHbI POCT MOX-
HO cuyuTaTb BO3BPATOM K [ONrOCPOYHOMY TpPEH-
ay. B ycnoeusx crabunmzauuu UHQAALUOHHON
N KYpCOBOM AMHAMMUKM Ha MPOrHO3HOM FOPU3OH-
TE€ MPOAOIKUTCA CHWXKEHMEe npuBnekaTenbHOCTH
KpeavToB B BasllOTE MO CPABHEHUIO C py6reBbIMU

PucyHok 2.5
Bknan komnoHeHToB B Temnbl npupocta M2
(B % K npepbiyiiiemy rogy)
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Vcrounmk: pacyersi baka Poccym,

EDCOENm

Kpeautamm, criocobCTBYs UX 3aMELLEHUNIO B CTPYK-
Type TpeboBaHWI K 9KOHOMUKE (puc. 2.4).

Kak n paHee, oxmgaeTcs, 4YTO pOCT KpeguTa
3KOHOMUKe 6yaeT BHOCUTb OCHOBHOW BKNapj B Au-
HaMWKy OEeHEeXHOW MaccChbl B HaLUMOHabHOM orpe-
aeneHnn, 6anaHcmpys AMHaMuUKy OpYrnx ee Kom-
MOHEHTOB [N YOOBJIETBOPEHUA MOTPEOHOCTU
9KOHOMUKUN B AeHbrax (puc. 2.5). Ynctbin Kpeant
pacwmpeHHoMy NpaBUTENBCTBY CO CTOPOHbI GaH-
KOBCKOW CUCTeMbI 6yeT NOCTENeHHO CoKpaLLaTbCs
B YCNOBUSIX nocnegosaTenbHOW peanusauuu Npa-
BUTENbCTBOM Poccuinckon depepaumm NOAUTUKK
dmcKanbHoM KoHconuaaumm 1 0encTBns MexaHuns-
Ma HakonneHus OOHOOB B paMKax OH[XeTHOro
npasuna. B ycnosusax ymepeHHoOro pacxogoBaHus
PoHOOB AMHAMMKa [eHexXHoW 6a3bl 6yaeT cooT-
BETCTBOBATb ANHAMUKE OEHEXHOW Macchbl Ha Npo-
FHO3HOM FOPU30HTE U onpefensaTbCa B OCHOBHOM
N3MEHEHNEM HalW4HbIX OEeHer B 9KOHOMUKe. Yun-
CTble MHOCTPaHHbIe akTUBbI ByOyT yBeNn4MBaTbCA
rnaBHbIM 06PAa30M 3a CHET HaKOMNEeHs MexayHa-
poAHbIX Pe3epBOB, OOHAKO BKIaL 3TOM KOMIMOHEH-
Tbl B QUHAMWUKY OEHEXHOW MacChl Ha MPOrHO3HOM
rOPU30HTE CTaHeT NOCTENEHHO YMEHbLLATHLCS.

C y4yeToM ykasaHHbIX (pakTopOB rogoBON TeMM
npupocTa [EeHEeXHOW MacCbl B CpedHecpOoYHOMn
nepcrneKkTBe CNoXuTca BO6NM3M Temna npupocTta
Kpeauta skoHoMmuke n coctasut 8—10% B 2018 1.,
9-12% n 8-12% B 2019 1 2020 rr. COOTBETCTBEH-
HO (puc. 2.6). YBenuyeHne feHeXXHon Macchl 6yaeT
COOTBETCTBOBATb MO ckopocTn pocTty BBI1 ¢ yue-
TOM MOCTEMNEHHOro NOBLILLEHUSA YPOBHS MOHETU3a-



PucyHok 2.6

[lenexHas macca
(B % K npexbiyiiemy rogy)

13 13
12 ‘ 12
11 > 11
10 ‘ 10
9 9
8 8
7 7
6 6
5 5
4 4
2017 2018 2019 2020
D basosbiii - mapt 2018 D basosbifi - fekadpb 2017
Vetosmnk: pacyersi barka Poccum.
PucyHok 2.7
MOHETVI3aI.|mI 9KOHOMMKKN
(oBbem fieHeMHoi Macchl B HaloHanbHoM onpenenenn k BB, %)
60
50 il
=
10 A A T

ad

2004 2006 2008 2010 2012 2014 2016 2018 2020
2003 2005 2007 2009 2011 2013 2015 2017 2019
— M2/BBI
Mporvo3

croum: pacyetsi banka Poccmm.

M2/BBI1, crnawetHas 3a 4 kpapTana

UMM 3KOHOMWKM B paMKax paHee CIOXUBLLErocs
TpeHpa (puc. 2.7). Barnsag Ha gUHaMUKY OEHEXHOM
MaccChbl, Kak U Ha OMHAMWKY Kpeauta 3KOHOMMUKE,
B LieJ/IOM HE U3MEHWUJICA MO CPaBHEHWUIO C Mpefbl-
aywmm Ooknagom. [NoBbilLEHME OLEHOK TEMMOB
npupocTta o6bemMa [eHEr B SKOHOMWKE CBSI3aHO
C yXe ynoMsHyTbIM Bbille 6onee OnuTenbHbIM,
4yemMm B 6a30BOM cLieHapun gekabpbckoro [okna-
[a, COXpaHEHNEM OTHOCUTENbHO BbICOKMX TEMIMOB
3KOHOMMYECKOro poCcTa, a 3HayuT, U Kom4ecTsa
TpaHcaKumMii B 3KOHOMUKE.

Temn npupocta BBl Ha nporHo3HoMm ropu-
30HTE CNOXUTCS BOMU3M €ro MnoTeHUManbHOro
YPOBHSI C Y4E€TOM COXpaHeHWUst TeKyLlen CTpyK-

Pucynok 2.8
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(B % K npepbiyliemy rogy)
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Vcrodumk: pacyersl barka Poccnm.

Typbl 9KOHOMUKM U B 2018-2020 rr. cocTtaBuT
1,5-2,0% B rogoBom conocTtaeneHun (puc. 2.8).
B oTtnnumne ot pekabpbckoro [doknaga 3HaqMmo-
ro (maxe BpeMeHHOro) 3amepnieHus pocta BBl
B LIEIOM N ero KOMMOHEHTOB B pa3buBke MO UC-
NOMb30BaHUIO Ha MPOrHO3HOM FOPU30OHTE HE OXWU-
jaetcs (puc. 2.9). 3tomy 6ygeT cnoco6CTBOBATD,
BO-MEPBbIX, MEHEE 3Ha4YUTenbHOEe Mo MacluTa-
6y n 60fee NNaBHOE, YeM paHee, CHUXEHNE LEeH
Ha HeTb, a BO-BTOPbIX, MOBbILIEHWE YCTONYU-
BOCTM nokasatener 3KOHOMUYECKOM aKTUBHO-
CTV K BHELLUHUM LLIOKaMm, B TOM 4YuUCrie B pesysibTa-
Te OeNCTBMS GI0OKETHOro npasuna. B octanbHOM

Pucynok 2.9

Temnbl npupocta BBI1
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DasfnsHbIX 3Haqenwii Temna npupocta BB [pagauws LBeTa 0Tpaxaet MHIepBasl BEDOATHOCTA.
[losepuTenbHbie 06nacTi cUMMETDIYHb! 1 MOCTDOEHS! HA OCHOBE MCTOPHYECKON OLieHKM
HeorpesenerHocTh Temnos npupocta BB/

Ycrodumk: pacyers! barka Poccnm.
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Vcroywmk: pacyersl barka Poccnm.

B3rNAg, Ha CTPYKTYPY M OCHOBHblE (pakTopbl pocTa
POCCUNCKON SKOHOMUKK, a TakKXe AUHAMUKY WH-
dAauuK B UENOM He npeTepnes CyLeCTBEHHbIX
N3MEHEHW MO CPaBHEHUIO C AeKabpbCKUM BbIMy-
ckom [oknapa.

B ycnoBusix coxpaHeHs yMepeHHOro onTMMmna-
Ma npoussoguTenen u cbanaHcMpoBaHHOW cUTya-
LMK Ha pbIHKEe Tpyda B pamMKax 6a30BOro rnporHo-
3a oXupaeTcs NPOAOIKEHWE pocTa 3apaboTHOM
nnaTbl B peanbHOM BblpaxkeHnn. Ero temnel B Le-
IOM Ha MNPOrHO3HOM FOpPU30HTE O6yayT COOTBET-
CTBOBaTb [AMHaMUKE MPOU3BOAUTENBHOCTU TPYy-
Ja, He BbI3blBasi NPOUHMNALMOHHOIO [OaBfEeHUs.
VBenu4yeHne TpyaoBbIX OOXOOOB, a TakXe pPoCT
NoTPEOUTENLCKOrO KpeauToBaHUs Ha (OOHe Mno-
CTEMEHHOr0 CMSAr4eHUs ero ycrioBun nogaepxar
NOTPEOUTENBCKY aKTUBHOCTb, CNOCOOCTBYA BO3-
BpaLLEHNO rOA0BON UHMMALNN K YPOBHSAM BON-
3n 4%. Mo oueHkam, B paMkax 6a30BOro cLeHa-
pusa B 2018 r. rogoBble TeMIMbI NPUPOCTa Pacxo4oB
OOMOXO3ANCTB Ha KOHEYHOe MoTpebrieHne cocTta-
BAT 3,8—4,3%, 4YTO B LiIeSIOM COOTBETCTBYET MNpefbl-
aywemy [Hoknagy (puc. 2.10). HesHauuTenbHas
KOPPEKTUPOBKA KONMYECTBEHHBIX OLIEHOK CBfA3aHa
c 6onee cnabou, 4em oxupanocb, PakTUYECKom
ONHaMUKOM NoTpebneHus, cornacHo aaHHbIM Poc-
ctata, B 2017 rogy. B pganbHerem Ha NporHos-
HOM rOPU30HTE TEMMbI NPUPOCTa NOTPEOUTENBCKO-
ro crnpoca 3ameanarca o 2,5-3,0% v 3akpensrcs
Ha 3TOM YpPOBHE B CpPedHECPOYHON MnepcnekTusee
Ha (poHe OTHOCUTENbHO CTabWuNbHOW OUHAMUKU
3KOHOMMUYECKOMN aKTUBHOCTU B LIESIOM.

Pucyok 2.11
BanoBsoe Hakonnesue OCHOBHOTO Kanurana
(B % K npepbiyiiiemy rogy)
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Yerodumk: pacyers! barka Poccnm.

CoxpaHeHne yMepeHHOro onTummuama npouns-
BOOUTENEN B YCMNOBUAX YBEIMYEHUS BHELUHEro
N BHYTPEHHEro crnpoca nopgaepXuT UHBECTULNOH-
HYI0 aKTUBHOCTb B POCCUWCKOW 3KOHOMUKE. Temn
npupocTa BafioBOr0 HAaKOMMEHUS OCHOBHOMO Ka-
nutana B pamkax 6a3oBOro cueHapusi, no OLeH-
kam, coctaBut 3,5-4,0% B 2018 r., 4tO B UeE-
IOM COOTBETCTBYET OaHHbIM Pocctarta 3a 2017 r.
(puc. 2.11). B oTcyTCTBME 3HAYMMBIX MO MacLUTady
N CKOPOCTU CTPYKTYPHbIX Npeobpa3oBaHui B pOC-
CUCKOM 3KOHOMMKE, MOTeHUManbHO CrnOCO6HbIX
co3fatb HOBble CTUMYSbl K MHBECTULMSAM BO BHY-
TpeHHMe Npou3BOACTBAa, TEMMN MPUPOCTa BasroBo-
r0 HaKOM/EHUS OCHOBHOMO Kanurana CroXUTCS
B6NM3n 3,2—3,7% B 2019 r., nocne 4ero B cpen-
HECpPOYHOW MNepcrnekTnBe MNOCTeneHHO 3amMennnT-
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ca po 2,5-3,0%. B cnyyae ycnelwuHon peanvsaumm
CTPYKTYPHBIX U MHCTUTYLIMOHASIbHBIX Npeo6paso-
BaHWI B POCCUINCKOM 3KOHOMUKE BO3MOXEH 6oree
ObICTPbIA POCT MHBECTULNIA, YEM 3aJTIOXKEHO B 6a-
30BbIN CLeHapui.

Bknap uMcToro akcrnopTta B rogoBoi MpupocT
BBI1 Ha nNpOrHO3HOM FOPU30OHTE OCTaHETCH OT-
puyuaTtenbHbIM, MOCTENEHHO YyObIBAA K €ro KOHLY.
OTO CcBA3aHO C 60fiee ObICTPbIM POCTOM MMIMOP-
Ta OTHOCUTESNIbHO 3KcnopTa. [ogoBble TeMMbl Npu-
pocta dmanyecknx o6LemMoB 3kcrnopta B 2018 r.
CrnoXxartcsi HeCKONbKO Bbllle, 4eM npegnonara-
noce B npegbigywiem Hoknage, Ha doHe 6onee
ObICTPbIX TEMMOB pPOCTa CTPaH — TOProBbIX Map-
THEPOB, a Takxe C y4eToM 6oree BbICOKOW OLEH-
kn Pocctatom Temna npupocta omamny4eckoro o6b-
emMa akcnopta B 2017 rogy. o oueHkam BbaHka
Poccun, B pamkax 6a30BOro cueHapusi rofoBOW
TEMM NPUPOCTA IKCNopTa B peasibHOM BbIpaXXeHUM
B 2018 r. cnoxuTca B ananasoHe 1,8—2,3%, nocne
4ero Ha OCTaBLUENCS YaCT! MPOrHO3HOIO FOPU3OH-
Ta, KaK 1 paHee npegnonaranock, Ctabunmanpyet-
ca B6nm3n 1,5-2,0% (puc. 2.12).

BHyTpeHHMIA cnpoc (NOTPebUTENbCKUIA U UH-
BECTULMOHHBIN), Kak 1 paHee, 6yOoeT yooOBETBO-
pSATbCS 3a CHET TOBApPOB OTEYECTBEHHOIO MpPOon3-
BOACTBA, a TakXe MMMNOPTHbIX ToBapos. B 2018 r.
TEeMM NpupocTa MMNopTa B peanbHOM BbIpaXXEHUN
cnoxuTcs B guanasoHe 7,5—8,0%, 4TO BbllLEe, YEM
npegnonaranock B AekabpbckoM Bbinycke [lokna-
ga. 9tomy 6yfeT cnocob6CTBOBaTh YBENMYEHME J0-
XO[l0B, a Takxe hopmMupoBaHue 6oree Kpenkoro,
4eM oXupanocb paHee, pybns Ha NPOrHO3HOM ro-
puaoHTe. Mo oueHkam baHka Poccumn, no mepe Ha-
ChILLEHNs1 MOTPEOBUTENBCKOro cnpoca pocT MMMop-
Ta 6ydeT NocTeneHHo 3aMeanaTbCs, B pesynsraTe
4yero ero rogosble TemMnbl pocta B 2019-2020 rr.
cnoxartcs B auanasoHe 4,5—-6,5% B peasibHOM Bbl-
paxeHun (puc. 2.13).

Taknm 06pa3om, OCHOBHOWM BKNag B AvHaMU-
Ky BBI1 6yget BHOCUTb POCT MOTPEOUTENBCKOrO
N MHBECTUMLMOHHOro cnpoca. oTpebneHne rocy-
OapCTBEHHOro CekTopa B YCOBUAX MPOBOOUMON
oUCKanNbHOM KOHCONMAALMU HE OKaXeT cylle-
CTBEHHOM noaaepxku BBI1, a Bknag 4mcToro aKc-
nopTa OCTaHeTCs oTpuUaTesbHbIM.

[opoBas uHMNAUKMA, no oueHkaMm baHka Poc-
CUKN, B CPedHECPOYHOM nepcnekTmee 6yaet dop-
MupoBaTtbcs B6nn3n 4% (puc. 2.14). OHa BepHeTcs
K 9TuM ypoBHAM B 2019 rogy. Bo BTopom nornyro-

Pucyok 2.13
Wmnopt
(B % K npepbiyliemy rogy)

170 170
150 150
=

80 80
70 \ 70
60 60
50 N\ 50
40 > 40

A\
[(4
)

30 30

20 20

10 10
2017 2018 2019 2020

0 basosbi - Mapt 2018 mbasosblii - fiekabps 2017

Vcrodumk: pacyersl barka Poccnm.

amn 2018 r. nHdnauma 6yaeT nocTeneHHo Bo3Bpa-
warbCca K LeneBoMy YPOBHIO U MO uUToram ropa,
no oueHkam banka Poccun, coctaBut 3,0—4,0%.
OTOT NPOrHO3 Y4UTbIBAET, C OOQHOW CTOPOHLI, MO-
CTeneHHoe ncyeprnaHue OencTBnUs BPEMEHHbIX fe-
3MHMNAUMOHHHBIX (PaKTOPOB CO CTOPOHBLI NPOJO-
BOJSIbCTBEHHOIO PbIHKa, C [PYrov CTOPOHbI — TO, YTO
JarnbHelLlee BOCCTAHOBIEHNE Crpoca B YCINOBUSAX
CMArYeHUs1 eHEeXHO-KPEeAUTHbLIX YCIOBUIM U pocTa
[0X000B O6yAeT BHOCUTL BKIaf B MOBbILLIEHNE VH-
dNAuUMKn ¢ HU3KKX ypoBHen Havana 2018 roga.
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Barnag Ha knoyeBble (hakTopbl UHRAUMM
Ha MPOrHO3HOM FOPU3OHTE B LIESTOM HE U3MEHWJICS
Mo cpaBHeHWIO € Npedplaywmm JoknagoMm.

Bo-nepBbix, COXpaHEHNE YMEPEHHOIO ONTUMNS-
Ma MPOM3BOAUTENEN, KaK OXUAAETCH, NOAOEPXUT
NPOV3BOACTBEHHYID aKTUBHOCTb Ha MPOrHO3HOM
rOpU30HTE, CNOCco6CTBYS CHaNaHCMPOBAHHOW CU-
Tyaumm Ha pbiHKe Tpyga, YMEepeHHOMY pOCTy 3a-
paboTHOW nnaTbl, CTUMYNUPYOLLEMY MNOTpebu-
TENMbCKYID aKTMBHOCTb, HE coO3pdaBas npu 39TOM
NPOVHAIALNOHHBLIX pUckoB. Bknag anHaMukn 3a-
TpaT B MHAMAUMIO OCTAHETCA YMEPEHHbIM, B TOM
yucne 6narofaps WHOekcaumm agMWHUCTPaTUB-
HO perynmpyemsix LieH 1 TapudoB Ha ycnyru ecte-
CTBEHHbIX MOHOMOMMIA TEeMMOM, He MpeBbILato-
WM 4%.

Bo-BTOpPbIX, HAKOMMEHHbIA 3PGEKT OT NocTe-
NEHHOro CMArYEHUs AEHEXHO-KPEAUTHbIX YCI0BUN
Ha npoTsxeHun 2016—2017 rr. oTpasnTcs B He-
KOTOPOM YCKOPEHMM pOCTa KpeguToBaHus, B OCO-
BGEHHOCTM NOTPEBUTENBCKOr0. POCT KpeamMToBaHUs
Ha NMPOrHO3HOM ropu30HTE BGyAeT BHOCUTb BKNag
B YBENIMYEHNE NOTPEOUTENBCKOro Cnpoca, Cnocob-
CTBYSl COXpaHeHuto mHdnAuMmn 63N 4%. bna-
rogaps B3BELUEHHOMY MOAXOAY K HaKOMNEHMIO
OONrOBOWM HAarpy3ku 3aemiumkKamu, paclumMpeHue
KpeoutoBaHus He 6ydeT npencTaBnATb Yrposbl
ansa pmHaHCOBOW CTabUbHOCTMW.

B-TpeTbux, [AvMHamMuMKa BaslOTHOroO  Kypca,
no oueHkam baHka Poccuun, He 6yaeT okasbiBaTb
CYLLIECTBEHHOIO BAUSAHMSA HA TEMIMbI NpUpocTa no-
TPEOUTENBCKMX LEH Ha MPOrHO3HOM FOPU3OHTE.
[MepeHOC BpeMeHHbIX KoflebaHui LieH Ha 9HEpPro-
HOCUTENU B OMHaMKKY Kypca pyons v nHhnaumm
O6yLoeT COoepXuBaTbCA B TOM YMCIIE YXE MPOon3o-
Lenwnm NoBbILLEHNEM YCTOMHMBOCTM POCCUINCKOM
3KOHOMMKW K BHELLIHMM LLIOKaM, a Takxe AanbHen-
WM NPUMEHEHMEM MexaHn3ma GroKETHOro npa-
Buna MuHdgpuHom Poccun. Mpn 9TOM BHELLHEE WH-
QAAUMOHHOE [OaBfieHWe B CTpaHax — TOProBbiIX
napTHepax OCTaHeTCs yMEPEHHbIM 1 He ByLeT CO3-
JaBaTb 3HAYUMbIX NPOUHMAALNOHHBLIX PUCKOB.

3akpenneHve B CPeaHEeCPOYHON MNepcrneKkTu-
BE rofoBbIX TEMMOB NMPUPOCTa NOTPEBUTENBCKNX
LeH B6nn3un 4% 6yaeTt cnocobCTBOBATbL NOCTEMNEH-
HOM NpMBA3KE MHMAALUMOHHBIX OXMOAHWUA K Lenun
Nno UHNALMU, a Takke OcnabneHnto nx YyBCTBU-
TENMbHOCTM K BHYTPEHHUM W BHELLUHMM dhakTopam.
OTOMy OKaxeT cofencTBme nposegeHne bBaHkom

Poccumn oTKpbITOM 1 nocnegoBaTenbHON MHAGOP-
MaUMOHHOM MONUTUKM, @ TaKxXe peanu3aumns KoM-
nnekca MeponpusaTUA NO NOBbILLEHWNIO hUHAHCO-
BOW rpaMOTHOCTM HaceneHus.

[aHHbIA cueHapuii, Kak U B aekabpbckom [o-
Knage, onvpaeTcs Ha NpegnochIfikKn O COXpaHeHUN
orpaHvyeHnn [o6blun Hedptn ctpaHamm ONEK
n BHe OTlEK Ha ropusoHTe nocrne 2018 r., a Tak-
Xe o0 6onee AMHaMWYHOM BOCCTaHOBSIEHUN MUPO-
BOW SKOHOMUKW. Ha3BaHHble dhaKTopbl B CpegHe-
CPOYHOM NepCrekTMBe OKaXyT MOAAEPXKY LeHam
Ha 3HEeProHocuTenn, cnoco6eTBys UX POPMUPO-
BaHMIO Ha 60s1ee BbICOKOM YPOBHE MO CPaBHEHUIO
Cc 6a30BbIM clUeHapueM. B oTnvymne oT cueHapus
aekabpbckoro [oknaga, npegnonararoLwiero no-
CTENeHHbIN POCT LiEeH NO Mepe Yry4LleHus yKasaH-
HbIX BbllLe BHELLHMX YCNOBWUN, B TekyLlem [okna-
[Oe 3aKnagpiBaloTCA OTHOCUTENIbHO CTaburbHble
LUeHbl Ha HeTb, 6/1M3KWEe K CPedHUM YPOBHAM
3a siHBapb-MapT 2018 r. (okono $65 3a 6appensb),
Ha BCEM MPOrHO3HOM FrOPU30HTE.

[MepecMoOTp NpeanockLINIoK Mo LeHam Ha HedTb
NPUHUUNWANBHO HEe W3MEHWN BUOEHWUS OUHaMU-
KM OCHOBHbIX MaKpO3KOHOMUYECKUX MokasaTe-
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nen Kak no cpaBHeHWO C 6a30BbiM CLEHapuemM,
TaK 1 Mo CPaBHEHWUIO C OEKAOPbCKMM CLEHapuemM,
npegnonarasLLMM POCT UeH Ha HedTb. Kntoyesble
TEHOEHUMM B MPOrHO3HOW AMHAMMKE WMHGNALMM,
nokasarernen peanbHOro cektopa 1 OeHeXHO-Kpe-
OVUTHOW cdpepbl OCTanuch B LIESTOM CXOXMK C 6a30-
BbIM CLieHapuneM. ITO TaKkxXe ABNAETCA CleACTBUEM
BO3pOCLUEN YCTOMYMBOCTU POCCUNCKON IKOHOMU-
KM K MUBMEHEHMIO BHELLHUX YCITOBUW, BKIIKOYas KO-
nebaHus LeH 3HeproHocuTenen, B TOM YUCHe B pe-
3ynbTaTte npuMeHeHus 60XXeTHOro npaswna.

B ycnoBusx OTCYTCTBMA MOHWXATESNIbHOW au-
HaMVKM LeH Ha HeddTb NO CpaBHEHUIO ¢ 6a30BbIM
cueHapueM pybnb 6yaeT HECKOMbKO Kpenye, a ero
BKNag B AMHaMWKY MHAASUUMN — MeHbLue. B aTux
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BBI
(B % K npepbiyliemy rogy)
25 25
23 23
20 20
18 18
15 15
13 13
10 10
2017 2018 2019 2020

D basoBbli [ HenameHHbie LieHbl Ha HehTb

Vcrodumk: pacyersl barka Poccnm.

ycnosuax B 2019-2020 rr. kntoyeBas ctaBka Mo-
XeT OblTb HECKOSIbKO HUXe, YemM B 6a30BOM CLie-
Hapuu.

B cpepnHecpoyHOW nepcrekTnBe, Kak U B 6a-
30BOM cueHapun, baHk Poccun mepamu geHex-
HO-KpPEeOUTHOW MoAnTMKM OydeT NoAdepXmBaTb
nHGNAUMIO B6nN3N 4% (puc. 2.15). B cnyyae Bo3-
HWKHOBEHUSA NIOKasbHbIX ANMCO6anaHCcoB Ha OTAESb-
HbIX cermMeHTax (OUHaHCOBOro pbiHka Bank Poc-
cvn 6yLeT HMBENMPOBaTb MX TOYEYHLIMUM MepamMm
MakponpyaeHumansHon nonutukn. ®dopmmposa-
HUIO MHPNAUMM Ha YPOBHSX, 6NN3KKX K Lenn ban-
ka Poccun, 6ygeT cnoco6cTBoBaTh cHanaHCcUpo-
BaHHash M yMepeHHasi, HECMOTPS Ha MOALAEPXKY
CO CTOPOHbI BHELLIHMX YC/I0BUW, AMHAMMKa nokaaa-
Tenem 3KOHOMUYECKOW aKTUBHOCTM, C OAHON CTO-
POHbI, N OEHEXHO-KPEOUTHbIX YCNOBUIN N CKITOHHO-
CTU K PUCKY YHaCTHUKOB 3KOHOMWKMW, C OPYrOn.

B ycnosusax coxpaHeHusi 60ree BbICOKUX LEeH
Ha HePTb M Ha MX YoHe 6oree ONTUMUCTUYHBIX,
Yyem B 6a30BOM CLeHapuu, HacTpoeHui B 2018 r.
ChopMUPYIOTCH HECKONBKO 60flee BbICOKUE TEM-
MNbl pOCTa MHBECTULNIA N NOTPEGNEHNs], YEM B paMm-
kax 6a3oBOro cueHapus. B nocnepgytowime rogbl
TEMMbI pOCTa BasfIOBOr0 HAKOMEHUS U PacxodoB
OOMaLLHUX XO3ANCTB Ha KOHEYHOEe MnoTpebneHune
HEMHOrO CHU3ATCH, NPUOAMXAACh K CBOMM OTHO-
CUTEJIbHO YCTONYMBLIM YPOBHAM B CpefHEeCPOYHOM
nepcnektnee — 2,5-4,0% O,1a BanoBOro Hakorse-
HUA OCHOBHOro kanutana u 2,5-3,5% ana notpe-
6UTENBCKNX pacxodos (puc. 2.16, 2.17). B uenom
rof0BbI€ TEMMbI POCTA SKOHOMMUKM Ha TPEXJIETHEM



ropu3oHTe 6yOyT HaxXOQUTbCA B paMKax UHTepBa-
na 1,5-2,0%, 4TO COOTBETCTBYET OLleHKaM MNOTEH-
umanbHbIX TeMmnoB pocTta BBl npu coxpaHeHuu Te-
KyLLen CTPYKTYpbl SKOHOMWKK (puc. 2.18, 2.19).
Tonbko B NepBO NOSIOBUHE NPOrHO3HOIO MOPU30H-
Ta OHM ckopee 6yayT 6/MXKE K ero BEpXHEN rpaHu-
Le, a BO BTOPOW — K HVDKHEMN.

PocT kKpeauTHOM akTUBHOCTW, a BCrepg, 3a HUM
N OUHaMUKa OeHEeXHOW mMaccCbl 6YOyT HECKONbKO
onepexarb MO TeMMNam aHanoruMyHble nokasare-
nu 6a3osoro cueHapus. OgHako, nNo oueHkam bah-
ka Poccuu, 3Ty npouecckl 6yayT nogaepXxmneaTbcs
YBENUYEHMEM KPEOUTOCMOCOBHOCTU Y4aCTHUKOB
3KOHOMMKU B YCMOBMAX POCTa MX JOXOO0B, COXpa-
HEeHVEeM YMEPEHHOW [OONroBOW Harpys3ku Hacene-
HUS MU KOMMaHuM 1M NOoTOMy He 6yayT co3faBaTb
M30bITOYHOrO UHMNALUMOHHOIO faasneHus. [opgo-
BOW TEMIM MpUpOCTa KpeauTa S9KOHOMMUKE Ha Npo-
FHO3HOM ropn3oHTe cocTaBuT 8—12%. Kpegut Ha-
ceneHvio 6yaeT yBennm4MBaTbCA rofoBbIM TEMMOM
12—-15%, KpeanT komnaHuam — 7—11% (puc. 2.20,
2.21). ['ogoBble TemMbl NPUPOCTa OEHEXHOW Mac-
Cbl B YCINOBUAX NPOOOIMKEHUSA PUCKANIBHON KOHCO-
nupgaumun, no oueHkam baHka Poccuu, cnoxarcs
B TOM X€ AManasoHe, Y4TO 1 TeMMbl NPUPOCTa Kpe-
OuTa 3KOHOMMUKE.

PocT BHYTpeHHero cnpoca, a Takxe 6onee Kpern-
KW py6Iib OKaXyT MOLAEPXKKY UMMNOPTY, B PE3YSib-
Tate 4Yero B 2019 r. ero pocT 3amMefiuTcsi MeHb-
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e, 4em B 6a3oBoM cueHapun. B 2018 r. rogoson
Temn npupocta wumnopta coctasut 7,5-8,0%,
B 2019 r. sameanutca oo 7,0-7,5%, nocne 4ero
B 2020 r. NpMbnn3nTCa K ypoBHIO 6a30BOro cue-
Hapusi Ha POHE MOCTEMEHHOr0 «HACbILLEHNS» MO-
TPebuTenbCKOro cnpoca, a Takxe B cuny adpdekra
CNoXuBLUENCS Bbicokor 6a3bl 2018 1. (puc. 2.22).
Bnaropaps ykasaHHbIM bakTopam, a Takxe nog-
OEPXXKe CO CTOPOHbI LeH Ha HE(PTb CTOMMOCTHbIN
06beM MMMNopTa TOBapOB M YCyr nNpu 3ToM 6yneT
6orbLUe, 4eM B 6a30BOM CLIEHapUK, Ha BCEM MNPO-
FHO3HOM rOPU3OHTE.

Bonee akTMBHbIN POCT MUPOBOI S9KOHOMUKM BY-
JeT cnocobCTBOBaTb YBENMYEHMIO Cripoca Ha To-
Bapbl poccuickoro akcnopta. B 2018 r. roposble
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TEMIMbI NPUPOCTa 3KCNopTa B peasibHOM Bblpaxe-
HUK cnoxartcs Ha ypoBHe 2,0-2,5%, 4TO BbiLLe,
yeM B 6a30BOM cLeHapmn. OgHako yxe B 2019 r.
OHW 3amMegnaTca 4O CBOEro OTHOCUTENIbHO YCTON-
4ymBoro yposHs 1,5-2,0% B cpegHecpo4Hon nep-
crnekTMBe Ha (OOHEe COXpaHEeHWUst CTPYKTYPHbIX
orpaHn4eHuni 6onee akTUBHOIO pPacLLUMPEHNS SKC-
nopTta npu YCNoBuUM TEKYLLEWN CTPYKTYPbl 3KOHO-
MUKKM (puc. 2.23). Takum o6pas3om, Kak 1 B 6a30-
BOM CLiEHapuu, 3KCNopT B peasilbHOM BbIpaXXeHun
OyneT pacty MefsfieHHee UMMopTa, Crnoco6CTBYSA
hopMMpPOBaHMIO OTPMLATENBHOMO BKMafa 4YMCTO-
ro akcnopta B BBI1. B 10 e BpemMsi B CTOMMOCT-
HOM BbIpa)XeHWM YBENMYEHME IKCNopTa OydeT one-
pexarb yBenMyeHne umnopTa, B pesynsrare 4Yero

canb4o TOproeoro 6anaHca, kak 1 B 6a30BOM CLie-
Hapun, 6yaeT NoNOXUTENbHbIM, OOHAKO CMOXMUTCH
MO CPaBHEHWUIO C HUM Ha 60J1ee BbICOKMX YPOBHSX
N 6ygeT pacLumpsTbC B CPEAHECPOYHON Nepcrek-
TMBeE.

CrtabunbHble TeMMNbl POCTa POCCUNCKOM 3KO-
HOMWKW B COBOKYMHOCTU C COXPaHEHMEM OTHOCW-
TeNbHO BbICOKOIO YPOBHSI CbIPbEBbIX LIEH NpuBe-
OyT K 6onee HU3KOMy, YeM B 6a30BOM CLieHapuu,
YPOBHIO MpeMuun 3a puck Ha Poccuio 1 yBenuye-
HUIO WMHBECTULMOHHOW MpUBfIEKATENbHOCTN POC-
CUIACKMX aKTMBOB A1 MHOCTPaHHbIX WHBECTOPOB,
4YTO 06SIEerYUT POCCUNCKMM KOMMAHUSAM [OCTYnN
K BHewHeMy unHaHcupoBaHuio. C y4yeTom TOro,
YTO POCT JOXOHOB Y4YaCTHMKOB 3KOHOMUKM GyaoeT
CMOCOOCTBOBATL YBESIMYEHUIO BMOXEHUA peau-
[OEHTOB B MHOCTPaHHbIE aKTVBbI, canibao oMHAHCO-
BOr0O cyeTa no YacTHOMY CEKTOPY B paMKax AaH-
HOro cueHapusi 6ydeT MOCTEMEHHO CHMXAaTbCS,
HO B LIENTOM CIIOXUTCS Ha 6051ee BbICOKMX YPOBHSAX
Mo CpaBHEHMIO C 6a30BbIM CLIEHApPUEM.

B koHcepBaTMBHOM cLeHapuu npepgnonaraet-
cs1 6onee CyLLeCTBEHHOE CHUXEHME LIeH Ha HEQTb,
yem B 6a30BOM CLEHapuu, B YCIIOBUSIX OTMEHbI
orpaHv4eHun rno Jobblde B pamMKax cornalleHus
OlMNEK+ 3a ropmusoHtoM 2018 roga. B atom cue-
Hapuu OXMOAETCA CHUXKEHME LEH Ha HedTb yxe
BO BTOpOM nonyroguu 2018 r. 1 nx nocnegytoLas
cTabunmsauusi Ha ypoBHe okono $45 3a 6appenb
B cpegHecpoyHon nepcrnektuBe. OCHOBHbIE TeH-
OeHUMN B pa3BUTUN COOLITUIA B POCCUMCKON 3KOHO-
MUKE C Y4EeTOM TakMX NPeanocbIIoK Mo BHELUHUM
YCNOBMAM OblIN OTPaXKeHbl B paMkKax 6a3oBOro
cueHapus gekabpbckoro [Joknaga v B LENOM cy-
LLEeCTBEHHO He U3MeHunucb. B 3ToM cueHapum
BO3MOXHbl HECKOJIbKO 60fee BbICOKME YPOBHU
KJIO4EBOW CTaBKU, YeM B [ABYX APYrMX CLiEeHapUsX.
B pamkax gaHHoOro cueHapusa rogosas MHNAUMS
HECKONbKO ObICTpee nNpuonuantcsa K 4%, B palnb-
Herviwem baHk Poccun GymeT noppepxusatb ee
BOIM3K LIeNeBOro ypoBHS.

Mo cpaBHeHWO C 6a30BbIM KOHCEPBATMBHbIN
cueHapuii oTpaxaeT 6orfee cOep>XXaHHbIN PocT
3KOHOMUKN U LEHEXHO-KPEeAUTHbIX MnokasaTenemn
Ha ropmsoHTe 2018-2019 rogoB. Bonee meaneH-
Hbl, YeM B 6a30BOM CLIeHapuu, POCT KJIHOYEBbIX



NHONKATOPOB 9KOHOMWYECKOW aKTUBHOCTM OXunaa-
eTcsl B MePBYIO o4epedb Ha hoHE KOPPEKLMM LieH
Ha HeTb BHN3 K YPOBHIO, HA KOTOPOM OHU B Jarib-
HelLeM 3aKpensaTcs B CPpengHEeCpPOYHOW nepcrek-
TmBe. OfHakKo xapakTep 3TOM KoppeKkumm 6yneT oT-
HOCUTENbHO NNaBHbIM, BO-NEPBbLIX, U BPEMEHHbIM,
BO-BTOpPbIX. KOppekuus LeH Ha HedhTb 3aBEPLUNTCS
B TedeHue 2019 r., a ee BAMAHME HA SKOHOMMUYE-
CKMe nokasaTenu NpakTn4ecKn HUBENMPYETCH yxKe
B 2020 ropy.

B peaynbrate poct BBI1 B 2018-2019 rr. cno-
xutcsa Ha yposHe 1,0—1,5%, 4TO HECKONBLKO HUXe
6a30BOro cLueHapus, NOCse 4Yero B cpegHeCpOHHOM
nepcrnektuse yckoputcsa go 1,5-2,0%. AHanoruy-
Hble TEHAEHLUMN OXMOAKTCH U B AMHAMUKE KIoYe-
BbIX MHAMKaTOpoB pa3bmeky BBI1 no ncnons3osa-
HuMto. C y4eTOM MeHee CyLLeCTBEHHOW NoAOePXKKM
KakK CO CTOPOHbI ANHaMWKN JOXOLO0B, TaK U CO CTO-
POHbI KpeauToBaHWs MNOTPebuTenbckas U MHBe-
CTMLMOHHasi aKTMBHOCTb OCTaHETCH COEep>KaHHOM
Ha BCEM MPOrHO3HOM FOPU30HTE. 3aMefJieHNe UH-
BECTULMOHHOW aKTMBHOCTWU 6yOeT CBSA3aHO B TOM
4Mcne ¢ OCTOPOXXHLIM HACTPOEM KOMMAHWUA B OTHO-
LLEeHMM NepCrneKkTUB Crpoca Ha CBOK MPOOYKLUMIO.

B ycnosusax 6onee cnabown, 4em B 6a30BOM CLie-
Hapu1, NPOU3BOACTBEHHOW aKTMBHOCTU KOMMa-
HUWM 6YOYT MEHee MHTEHCMBHO MOBbILWATbL Ha Npo-
FHO3HOM TrOpPM30OHTE 3apabOoTHble nnaTbl CBOUM
coTpygoHukam. lpyn 3TOM HECKONbKO cokpaTsaTcs
BO3MOXHOCTU NS CHUXXEHWS [OMrOBOW Harpys-
KW HacemneHuss 1 KOMMNaHui, YTO YMEHbLUUT CTU-
Mysbl 6@HKOB BblaBaTb HOBbIE KPEAWTbI, a 3aeM-
LUMKOB — HakanavMeaTb OOMIOBYK Harpysky. 370
6ygeT cnocobCcTBOBaTb HEKOTOPOMY 3aMELIEHNIO
Ha MPOrHO3HOM FOPU30OHTE POCTa KpeamuTa 3KO-
HOMUKe (Kak B LlefioM, Tak U B pa3buBKe Ha Cek-
Topa) no cpasHeHuto ¢ 2017 r. 1 oueHkamn 6a3o-
BOro cueHapusi. B pesynbrate B cpegHecpoyHOmn
nepcrneKkTvBe rodoBOW TeMmn npupocTa Kpeguta
3KOHOMUKE U AEHEXHOW MaCChl B LIESIOM COXMUT-
cs Ha ypoBHe 7—10%. C6nmxeHnto TEMMNOB pocTa
Kpeouta 1 OeHEeXHOW Maccehbl, Kak U B Opyrux cue-
Hapusax, 6ygeT cnocob6cTBoBaTh cnegosaHme lpa-
BuTenoctea Poccunckon depepaumn MonuTUKe
doncKanbHOM KOHCONMMAAUUN C MOCTEMEHHLIM CO-
KpaweHvem peduumTta 6ogkeTa, B pesynsrate
4yero BKMaf YACTOro KpeauTa pacLMpeHHoOMYy npa-
BUTENbLCTBY B POCT AEHEXHOW Macchl 6yaeT oTpu-
uartesnbHbIM Ha MPOrHO3HOM FOPU30HTE.

Bonee cnabas, 4em B gpyrux cueHapusix, nog-
[OepXKa CO CTOPOHbI BHELLIHWX YCIOBUIA 06YCNOBUT
dopMmMpoBaHMe N OTHOCUTENBHO 6osiee crnaboro
pybnsi, 4To, B CBOK o4epenb, OyoeT cnocob6CcTBO-
BaTb 3amMefsfieHnto pocta umnopTa. B 1o xe Bpe-
MS Ha OUHaMunke OU3MYeckMx 06beMOB 3KcnopTa
CHWXEHME LEH Ha HedPTb OTPa3MTCA B LIENIOM He-
3Ha4YUTENbHO, B pe3ynbraTe 4Yero rogoBble TeMm-
Nbl NPUPOCTa 3KCnopTa B peasibHOM BblpaXeHUU
CrnoXarcs B TeX Xe gmanasoHax, 4to n B 6a30BOM
cueHapun. Bknapg yuctoro akcrnopta B pocT BBI
Ha BCEM MPOrHO3HOM FOPU30HTE OCTaHETCs OTpU-
uartenbHbIM, B a6CONIOTHOM BbIpaXXEHMM conocTa-
BMMbIM C 6a30BbIM CLiEHapVEM.

Heckonbko 6oree CyLeCTBEHHO CHUXEHME He-
PTAHBIX LEH OTpasnTCs Ha CTOMMOCTHbIX OObe-
Max 3KcrnopTa n umnopTa. B ycnosusax BpemMeHHo-
ro yXyALeHUsi BHELLUHUX YCIOBUIM MONOXUTENbHOE
canb4o TOproBoro 6anaHca Ha NPOrHO3HOM ropu-
30HTe CoKpaTuTCA nocne ymepeHHoro poctas 2018
rogy. B pesynestate npoduumT TekyLlero cyeta
B CPELOHECPOYHOW NMEepCnekTnBe CTabunmanpyeTcs
Ha CyLLEeCTBEHHO 60Mee HU3KMX YPOBHSX MO CpaB-
HEeHUIo ¢ 6a30BbIM CLEHapuem.

CHWXeHWe LUeH Ha HeTb NMPUBEZET U K HEKOTO-
poOMY YXYALLEHWNIO YCIIOBUIN BHELLHEro (oMHaHCcupo-
BaHWUS AN POCCUNCKMX KOMMaHWA. OTO OTpasnTca
B MEHbLUMX 06BbEMAx NPUBAEYEHUS BHELLUHUX 06S-
3aTenbCTB MO CpaBHEHMIO C 6230BbIM CLieHapuem
Ha BCEM MPOrHO3HOM ropu3oHTe. B TO xe Bpems
CMpOC PE3VAEHTOB HAa MHOCTPaAHHbIE aKTUBbI Tak-
Xe YMEHbLUMTCSA B CBA3M C 6051ee MeAIEHHbIM, HYEM
B 6a30BOM CLieHapun, poCTOM OOXOOO0B U 6onee
cnabbim pybnem. B peaynesrate oTpuuartensHoe
canbao OUHAHCOBOro cYeTa No YacTHOMY CEKTOpY
OyOeT CHMXaTbCH M B LEeSIOM CIOXUTCA Ha 6onee
HU3KMX YPOBHSIX MO CPaBHEHMIO C 6a30BbIM CLIEHA-
prem.

Barnan banka Poccun Ha kno4veBble hakTopbl
puycka 1 ux BAMsSIHWE Ha NapameTpbl CpeaHecpoy-
HOro MPorHoO3a B LIeyIOM He NpeTepnen CyLLeCTBEH-
HbIX M3MEHEHUN MO CPaBHEHUIO C OeKabpbCKUM
Bbinyckom [loknaga, 3a WCKIYEHNEM PUCKOB
CO CTOPOHbI pbiHKa Tpyaa. baHk Poccum yuntbiBa-
€T PUCKN OTKIMOHEHWUs WHANALMM Kak BBEpX, Tak
N BHU3 OT LIeNeBoro ypoBHs 4%, Npu 3TOM BepoAT-



HOCTb CTOJIKHYTbCS C MPOMHMAALUNOHHBIMU PUCKA-
MM OLiEHMBAETCS Kak 60s1ee 3Ha4YUTENbHAs B cped-
HECPOYHOW MepcrneKTUBe, YeM B KPaTKOCPOYHOM.
B yacTM MCTOYHMKOB BO3HWKHOBEHWUSI PUCKOB MO-
npexXxHemy npeobnagaroT OTAeSbHble BHYTPEHHME
hakTopbl MHMALMN.

Bo-nepBbix, hakTopoM puUcka OTKIIOHEHWUS WH-
donaumMn BBepX OT LeneBoro ypoBHA 4% B cpen-
HECPOYHOW MepcrnekTnBe MOXET 6biTb 6onee 6bl-
CTPbI, YEM OXMAANOCb, POCT 3apaboTHOM MnaThl.
OTO MOXET 6bITb CBA3AHO, C OQHOWM CTOPOHBI, C 60-
nee CyLeCcTBEHHbIM, YeM 3alOXeHO B MpPOrHose,
NOBbILLEHVEM ONTUMU3Ma NPOU3BOANTENEN TOBA-
poB n ycnyr. C Opyrov CTOPOHLI, COXPaHAKTCA U
MOTYT HECKOJNIbKO MPEeBbICUTb OXuAaHus Mo Mac-
wrady BANSHUSA W TakMe CTPYKTYpPHble (DaKTopsbl,
kak gucbanaHc cnpoca WM MNPeLfioKeHUss Ha OT-
OEenbHbIX CEermMeHTax pblHKa Tpyda (Hanpumep,
B OTAENbHbIX PErMOHAax N BUax OeaTenbHOCTH),
OrpaHn4YeHHasi MOBUIIBHOCTb TPYOOBbIX PECYPCOB,
HeJoCTaToK NPeasioXeHust Tpyga KeanMduumpo-
BaHHbIX pabOTHMKOB 1 TaK ganee. [ns yyeta Bnvs-
HWUS1 JAHHOrO pUCKa Ha napamMeTpbl NporHo3a baHk
Poccuun npoaomxuT npoBeneHne perynsipHoro mMo-
HUTOPUHra AMHaMmkn 6e3paboTumubl 1 3apaboTHON
nnartbl, OLUEeHMBas WX BIUSHME Ha MNOTPEeObUTENb-
CKOe MoBefeHNE U MHAASALMIO.

Bo-BTOpbIX, B CPeOHECPOYHON MepcrnekTmBe
MO Mepe NOBbILLEHUS ONTUMU3MA YHACTHUKOB 3KO-
HOMWKM B OTHOLLEHMM MEPCNEKTUB ee pocTa BO3-
MOXHO 605ee yBepeHHOe, YEM OXMOAETCA B paMm-
Kax NporHo3a, yCKOpeHne pocta NnoTpebuTenbCKmx
pacxooB LOMALLUHUX XO3SACTB, YTO, B CBOK O4e-
pedb, MOXET COMPOBOXAATbLCA U aKTUBM3aUMEN
Heob6ecnevYeHHOro NoTpebuTenbCKOro Kpeautosa-
HUSA. POCT NOTpebuTenbCKOro cnpoca, npesblllaro-
WWA No Temnam yBeSIMYeHne npov3BOLCTBEHHOMN
aKTMBHOCTW B SKOHOMUKE, MOXET MPUBECTU K MO-
SIBIEHNI0 4YPE3MEPHOro MPOMHAIIALNOHHOIO aaB-
nenus. B cnyyae, ecnn oH npu aTom 6ydeT nog-
Aep>XXaH U36bITOYHLIM POCTOM [ONITOBOM Harpy3Ku,
npo6nemMa MOXEeT 3aTPOHYTb HE TOSbKO LIEeHOBY!O,
HO M bMHAHCOBYK CcTabunbHOCTb. U TOT, n gpy-
rov paktop baHk Poccumn, kak n paHee, nponon-
XWUT PErynsipHo oLeHMBaTb M y4MTbIBaTb B pamMKax
CPELOHECPOYHOIO MaKPO3IKOHOMUYECKOrO MPOrHO-
3a. B cnydae akTyanusauumn pucka U36bITOYHO-
ro pocrta noTpebuTenbCckoro KpeautoaHua baHk
Poccun He wmcknoyaeT BO3MOXHOCTU MpPUMEHE-
HWUS1 HA OTOESIbHbIX CErMEHTax KPeauTHOro pbiHKa

Mep MakponpygeHumanbHOW MONUTUKK, BKIOYas
NoBbILLEHVEe KOSMMULMEHTOB pucka Ona oThersb-
HbIX KaTeropuin 3aeMLUMKOB UM NEPeCcMOoTp BCeW
LwKanbl KO3MULMEHTOB pUCKa, B 3aBMCUMOCTU
OT 3HAYMMOCTM NMOTEHUMANbHOro BAUAHMA Ha bu-
HaHCOBYIO CTAOUNBHOCTb.

B-TpeTbux, ocTaeTcs pUcK NoBbILLIEHHOW BOMa-
TUNBHOCTU MNPOAOBONILCTBEHHOW WHMAALMMK, Bbl-
3BaHHOW hakTopamMu CO CTOPOHbI MPEensIoKEHUs.
Ero peanusaums okasana CyLLeCTBEHHOE MOHMXa-
TenbHOEe AaBrieHre Ha TeMnbl pocTa ueH B Poccum
B KOHUe 2017 . n B cusy CBOEN MHEPLMOHHOCTU
NPOAOIKUT BHOCUTbL BKNag B AVHAMUKY FOOOBOM
MHAAUMKM 1 Ha NpoTsxkeHun 2018 roga. 3Haum-
TenbHOe 3amMefJfieHne pocTa LeH Ha npogoBOsib-
CTBEHHblE TOBapbl ObISIO BO MHOMOM O6YCMOBJe-
HO PEKOpAHbIM ypoXKaem, B pe3ynbrate KOToporo
npensioxXeHne Ha NPoAOBOSIbCTBEHHOM PbIHKE CY-
LEeCTBEHHO MNpeBbICMIO crnpoc. B cpegHecpou-
HOW MepCrneKTMBE HE UCKIIOYEHO Kak NOBTOPEHME
OaHHOW cuTyaumun, Tak W, HanpoTMB, BO3SHNKHOBE-
HMe 3aMeTHOro gedmumra Ha pbiHKE NPOLAOBOJIb-
CTBMA — HaMNpumep, B Clyyae Heypoxas u3-3a He-
61aronpuaTHbBIX MNOrogHbIX YyCrnoBuin. BnusHue
(haKTOPOB CO CTOPOHbI NMPEANOXEHNSA NPOJOBOSIb-
CTBMA MOIMKM 6bl OTHACTM KOMMEHCUpOBaTb yBe-
NUYEHNE KONMYECTBA MOLLIHOCTEW MO XPaHEHMUIO
CENbCKOXO3ANCTBEHHOM MNPOAYKUUKN, MOBbILLIEHNE
MX Ka4vecTBa, ONTUMMU3ALUMS CPOKOB TPaHCMOPTU-
POBKM CKOPOMOPTALUMXCA MNPOAYKTOB W Apyrue
Mepbl, HarnpasfieHHble Ha ocnabneHve uHdpa-
CTPYKTYPHbIX OFPaHN4eHUI Ha OTAENbHbIX PbIHKAX.
Peanusaums gaHHbIX Mep He OTHOCUTCS HanpsmMyto
K cthepe BANAHWUS OEHEXHO-KPEAUTHOW MONUTUKK
n TpebyeT coBMecCTHbIX Mep [NpaButensctea Poc-
cuinckon ®epepaumm n baHka Poccun.

B-ueTBepThbIX, pUCKOM AN UHNAUMM B Cpen-
HECpPO4YHOW MepcrnekTuBe OocTaeTcs AUHAMMKa WH-
PNALUMOHHBIX OXXMaaHUn. B yacTn MHPNALMOHHBIX
OXMAaHUIN 3Ha4YMMBbI ABa KNO4YEBbIX acnekTa. lep-
Bbll — WMHEPLUMOHHOCTb, MPUCYLLAA OXUOAHUAM,
B NepBYI0 04epeab HaceneHuns. Bropoe — 4yBCTBU-
TENMbHOCTb AMHAMUKM WHMAALMOHHBIX OXMOAHWN
K BONaTUSIbHOCTM Nokasartenen oTaenbHbIX BHELL-
HUX U BHYTPEHHMX PbIHKOB. COoXpaHeHWe BbICOKMX
TEMMOB POCTa LiEH Ha NPOTSHXKEHMM GOsbLUEn Ya-
CTU cOBpeMeHHOoM nctopumn Poccumn Haknageisaet
oTne4YaToK Ha (PopMUpPOBaHUE OXMAAHMIA HA OTHO-
CUTENBbHO BbICOKUX YPOBHSX, CYLLECTBEHHO BbiLLE
hakTn4eckorn nHNauuu. B uenom Ha npoTsxke-



HUKM nocnegHux 1,5 neT gnHaMmmka MHAAALNOHHBLIX
OXMOaHUN UMEEeT MOHMXaTENbHbIN XapakTep, 4YTo
CBMAOETENLCTBYET 06 MX MOCTEMNEHHOM MOACTPON-
K€ K HOBOM peanbHOCTM B 4acTu TEMMOB pocTa
ueH. lMpouecc NOACTPOMKM 3a4acCTyrO OCIIOXHS-
eTCs KpPaTKOCPOYHbIMWU KONebaHUAMN UHMALNN,
Kak npaBwmo, BbI3BaHHbIMM CKaykamu LEeH MNpo-
OOBOJIbCTBEHHbIX TOBApPOB, KOTOPbIE OTpaXKakTcs
B MPUOCTAHOBKE MOHMXATENbHOM OUHAMWKU WH-
PAALUNOHHBIX OXMAaHUA. Onsa yckopeHus npouec-
ca MOACTPOMKM, a TaKxXe 3aKpernsieHs B cpegHe-
CPOYHOM nepcrnekTnBe MHANALNOHHBIX OXUOaHUN
B6aM3n 4% BbaHk Poccuun, kak n paHee, npogon-
XUT NPOBOAUTE OTKPbITYIO M MOCNenoBaTesbHY0
MHPOPMaLIMOHHYIO MONMUTUKY, a TakXe COAeNcTBO-
BaTb MOBbILIEHMIO (PMHAHCOBOW rPamMOTHOCTU Ha-
CeneHus.

MoMMMO BHYTPEHHUX DaKTOPOB UHPAALMM, He-
KoTOpas HeonpeneneHHOCTb AN NPOrHo3a coxpa-
HSETCHA N C TOYKN 3PEHNSA BHELLHUX YCIIOBUIA. ONn-
304bl NOBbILLIEHHON BONMATUIBHOCTM HAa MUPOBbIX
pblHKax Ha (poHe Hopmanm3aumm OEHEXHO-Kpe-

OVUTHOM MOMIUTUKK B OPYrnx cTpaHax u ycuneHve
HeonpeneneHHoCTN B cdpepe TOProBow MOSUTUKK
MOryT oKasaTb BAHME Ha OVMHAMUKY NMOTOKOB Ka-
nuTana B CTpaHbl C (POPMUPYIOLLIUMUCS PbIHKaMu
N CKIIOHHOCTb K PUCKY rno6asnbHbIX WHBECTOPOB,
4TO, B CBOIO 04epefb, MOXET OTPasnTbCA Ha napa-
MeTpax BHyTPEHHUX (DMHAHCOBLIX PbIHKOB. B TO e
BPeMS BEPOATHOCTb 3HAYMMOIO BAMSAHUSA OMHAMMU-
KW LeH Ha HedTb Ha napameTpbl CpeaHEeCpPO4HO-
ro MPOrHO3a, Kak y>xe 0TMe4anocb B 4EKA6PbCKOM
Hoknage, CyLleCcTBEHHO COKpaTunacb BCneacTeme
NosiBNeHnsa onpefeneHHoCT B OTHOLLEHUM nep-
CMEeKTMB MpoAneHus cornawlieHus o6 orpaHuye-
HUM pobblun ctpaHammn OlMEK+. B ganbHerwem
NPy OLeHKe PUCKOB AJ1s1 CPeAHECPOHHOro NPOrHo-
3a NHANALMM 1 SKOHOMUYECKON aKTUBHOCTU BaHk
Poccun, Kak n paHee, 6ygeT yunmTbiBaTb TEHOEH-
LMW B HacTN N3MEHEHUS BHELLHUX YCIIOBUW, BKIHO-
4as He TONbKO M3MEHEeHMe LeH Ha HedTb, HO U An-
HaMVKy MUPOBbIX (PMHAHCOBbLIX PbIHKOB, @ Takxe
NMPUHATBIE U MNaHVpyemble pelleHns B obnactu
6HOOKETHOWM N TAMOXEHHO-TAPUHON NOMUTUKMN.



B IV kBapTtane 2017 r. npouunT cyeTa TeKy-
LWKMX onepaunn yBenuuunicsa 3a c4eT bonee 6bl-
CTPOro MO CPaBHEHUO C MMMOPTOM pacLumnpe-
HUA akcnopTa. NonoxutensHoe canbgo 6anaHca
BHELLIHEW TOProBnN BbIPOCTO NpuMepHO Ha 30%.

Mo npenBapuTeNsHOM OUEHKE, POCT CTOUMOCT-
HOro o6bema aKcrnopTa TOBapoB U YCNyr YCKOPUI-
ca ¢ 18% B Il keapTane go 23% B IV kBapTtane
2017 ropa. Ero paclumpeHue no-npexHemy obe-
cre4YnBasnochb B OCHOBHOM 3a CHET 6051ee BbICOKMX
MUWPOBbIX LieH Ha 60SIbLLUMHCTBO KOYEBbIX Chipbe-
BblX TOBapoB. CunbHas nopaepXka CO CTOPOHbI
MOBbILLEHNA LieHbl HA HedOTb NMPeB3oLUsIa HeraTue-
HbI 9OheKT Ana 3KkcnopTa OT COKpaLLleHus ee Oo-
6bl4n B Poccnn B COOTBETCTBUM C OOrOBOPEHHO-
CTAMMN.

YMeHbLUeHne hunsn4eckoro obbema sKcrnopta
HeddTU M HedTenpodykToB B IV KBapTane npounso-
LLSIO 3a CHEeT eBPOMNEenCcKoro pbiHka Ha hoHe ycune-
HMSA KOHKYPEHLMM CO CTOPOHbI HAPaCTUBLLMX JOObI-
4y Wpana, Jiueun, Hurepmm n CLUA. CokpalleHne
akcnopTa HedpTn Poccum B cTpaHbl EBpocotoza va-
CTMYHO ObINO KOMMEHCMPOBAHO pacLUMpeHneM ee
NMOCTaBOK Ha ObICTPOPACTYLLMIA KUTANCKUIA PbIHOK.
Mpogomkanu BocCcTaHaBNMBATLCS MO CPaBHEHUIO
¢ 2016 r. n noctaekn HetbTn B Benapycb nocne
yperynuposaHus B anpene 2017 r. pasHornacum
¢ Poccueli B HedhTerasoBown oTpacnu.

dunanyecknn 06bEM IKCNOpTa HEKOTOPbLIX APY-
rMX TOBApPOB MOBbLICUSICA, YTO TaKXe BHECSIO BKNag
B yBenn4yeHue nocTyrieHu No TekyLemy CHeTy.
B ycrnoBuax pekopaHbIX ypoXaeB 3epHOBbIX pac-
LIMPUINCb NOCTaBKN Ha MUPOBOW PbIHOK POCCUIA-
CKOW nweHuubl. Ha ¢oHe ycuneHus BHELLHEro
cnpoca yBenu4uics o6bem SKCrnopTa antoMUHUS,

" Bpecb v fanee npuBoAsTCS U3MEHEHUS] K aHalorn4HoMy re-
profy npegbiayLLero roga, eciv He ykazaHo MHoe.

yrns, ynoopeHui, a Takxe TypbopeakTUBHbIX OBU-
ratenemn u ra3oBbIixX TYPOUH.

logosble Temnbl NpUpocTa MMMNopTa TOBapoOB
n ycnyr B IV KBaptane COXpaHAnMcb Ha ypoBHEe
Il kBapTana (21%). YBenuyeHuio mmnopta cno-
CO6CTBOBANM  yCUSIEHNE [enoBOW akKTUBHOCTU
N pacluvpeHne cnpoca Ha (ooHe MOBbILLEHUS 3a-
paboTHbIX NaT POCCUSAH B peasibHOM BbIPaXXEHWUN.
MopaepXKy MMMOPTY TakxXe okasanwu yKpensneHne
py6nsa 1 passuTUE UHTEPHET-TOPIrOBIN.

YBenuyenve umnopta B IV keaptane 2017 r.
no-npexHemy obecneymBanocb B 60nbLUEn CTe-
MeHn 3a cYeT MHBECTUMUMOHHbIX, Y4eM MoTpedn-
TenbCKnx ToBapoB. NoBbicuncs ouan4eckuin oob-
eM nmnopTa Taknx MHBECTULMOHHbLIX TOBAPOB, Kak
6ynbao3epbl, TPAKTOPa, MOTOPHbIE TPAHCMOPTHbIE
cpenctea Ons nepeBo3kM rpy3oB. [Mpopomkmn
yBenuunBaTbCcs 06beM BBO3a JIErkOoBbIX aBTOMO-
6unen, a Takxe Takmx NOTPebUTENIbCKNX TOBAPOB,
kak 06yBb, leKapcTBa, BUHOrpag v gpyrue.

B I-lll keapTanax 2017 r. no cpaBHEHUIO C aHa-
nornyHeiMn kBaptanamum 2016 r. 6onbWNN BKNag
B pacluMpeHve CTOMMOCTHOro obbemMa WMMop-
Ta BHOCWSIO HapalumBaHue n3n4eckoro o6bLema,
4eM pocT uUeH. OueHKN MHOEKCOB BHELUHeW Top-
roenn ®TC Poccun 3a IV kBaptan 2017 r. noka
He ony6nukosana. Oxugaetcs, 4to B IV KBapTa-
ne BbllLUeHa3BaHHasA TeHAeHUMs coxpaHuTcs. Bme-
CTe C TEM HEKOTOpblE MMMOPTHbIE TOBapbl NOJO-
poxanu B [4on1apoBoM BblpaxeHun B IV keapTane
2017 r. (Hanpumep, BbIMUCNUTENbHbIE MaLUMHbI
1 nx 61oku, TenedoHHbIe annapaTbl).

BanaHc HeTOProBbIX KOMMOHEHTOB cHYeTa Teky-
wux onepaumn B IV kBaptane 2017 r. cyLLecTBeH-
HO He u3mMmeHuscs (puc. 1).

B TO e Bpems Ha (hoHe 60osiee BbICOKMX LIEH
Ha CblpbeBble TOBapbl YBENUYMICHA MPUTOK MHO-
CTpaHHOM BastoTbl HA GAHKOBCKME cYeTa 3KCMnop-
TepoB, YTO OTPa3nNoCb Ha (YMHAHCOBOM cHeTe
nnaTtexHoro 6anaHca Poccun. B pesynsrate poc-
cuiickue 6aHkn B IV kBapTane 2017 r. HapacTu-
NN UHOCTpaHHble akTMBbl Ha (POHe 6ornee BbICO-
KMX LLeH Ha OCHOBHbIE 3KCMOPTHbIE TOBapbl. Kpome
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TOro, yBefnMyeHne MHOCTPaHHbIX aKTMBOB 6aHKOB
NPOM3OLLISIO 3a CHET orepaumii «BastoTHbIA CBOIM».
B koHue 2017 r. BaHk Poccun npegoctaBun nuk-
BMOHOCTb B MHOCTPaHHOM BastoTe B paMKax «Ba-
NMIOTHOrO CcBOMa» Ha (PoOHe BPEMEHHOro, HO [Jo-
BOJSTIbHO CYLLECTBEHHOr0 YBENIMYEHUS CTOMMOCTU
BaNtOTHbIX 3aMMCTBOBAHUN Ha PbIHKE BasllOTHbIX
CBOMOB B pesysfibTate apouTpaxkHbIX orepauum
YHaCTHMKOB PbIHKA M HEKOTOPOro YXYALIEHUs Cu-
Tyaumm ¢ BantOTHOW JINKBUOHOCTLIO Ha (POHE ah-
drekTa «KoHLa roga».

B pesynbrarte npenMMyLLEeCTBEHHO 3a CYET ore-
paunin 6aHKOB 4YMCTOE KPEAMTOBaHME YacCTHbIM
cekTopoMm Poccuum octansHoro mupa B IV kBapTa-
ne 2017 r. pacwmpunock no cpasHeHuto ¢ IV keap-
Tanom 2016 roga.

Canbfio Banaxca ycayr M HETOProBbIX KOMIOHEHTOB

|V**

2017

Canbf1o cyera onepauwii ¢ Kanuranom

Canbo thHaHCOBOrO cyeTa no HaHkoBCKOMY CEKTOpY

I |

Canbfo hvHAHCOBOIO CYeTa Mo OpraHaM rocynpaBAeHya
1 LIEHTpanbHoMy baHKy
/13MeHeHvie BanioTHbIX PE3EpBOB («+» — POCT, «-» — CHIUMEHNE)

PesepBHble aktuebl B IV kBaptane 2017 r.
3a cyeT ornepauui, oTpaxkaembix B niaTexHom 6a-
naHce, B LEeNOM CHU3UIKCh. Mpn 3ToM Ha ux au-
HaMVKy BIVSNW cnegylowme pasHoHanpasieHHble
hakTopbl, OENCTBME KOTOPbIX OTHACTU KOMIMEH-
cuposano pgapyr gpyra. CokpalleHuio peseps-
HbIX aKTMBOB CMOCOGCTBOBANM BbILLEYNOMSHY-
Tble onepaLlun «BastoTHbIN CBOM». B To Xe Bpewms
npuobpeteHne BaHkom Poccum MHOCTpaHHOW Ba-
noTtel gna MuHucTepcTBa (PMHAHCOB B pamKax
6rooKeTHoro npasuna v Bo3epar baHky Poccun
NVKBUOHOCTM B MHOCTPAHHOM BasnoTe Mno BasoT-
HOMY pero BHECnW BKnag B paclUuMpeHue pesep-
BOB.



B aHBape-teBpane 2018 r. Bo Bcex hepeparsnb-
HbIX OKpyrax rogosas MHNAUUA 6bina HUXe ue-
NeBOro OpueHTUpa, Npu 3TOM OJHOPOAHOE CHU-
XeHne, KOTopoe Habnganocb B npedbioyLlem
KBapTane, CMEHWOCb pas3HOHanpaBfeHHOW Ou-
HaMKkon WHpnauun. CunbHee BCEro CHU3WMUCH
rogoBble TEMMbl NPUPOCTa NOTPEOUTENLCKUX LIEH
B CeBepo-3anagHom n LleHTpanbHoM dhepepanb-
HbIX OKpyrax, (QOPMUPYHOLLMX MOYTU MOSIOBUHY
obLuepoccunckon  uHpnauun  (43,5%). WNHdns-
uns B 9TUX hedepanbHbIX OKpyrax 3amegnunach
B OCHOBHOM 3a CYeT nepeHoca uHaekcaumm tapu-
hoB Ha cepeanHy roga (B NpoLUIoM rogy — B iHBa-
pe), a Takxe coxpaHstoLierocs gucbanaHca cnpo-
ca 1 NPeAnOXeHNs Ha pbIHKE MPOAOBOSIbCTBEHHbIX
ToBapoB. B CeBepo-KaBkasckoM, [NpuBOIIKCKOM,
Ypanbckom n Cubupckom pefepasnbHbIX oOKpyrax,
dopmupyroLmnx 46,4% 06LLepOCCUNCKON UHISA-
uuun, B doespane rogosasi MHMIALMA yckopunach
B OCHOBHOM 3a CYeT LieH Ha NpogoBONbCTBME, YTO
MOXET OblTb CBA3aHO C BOCCTAHOBUTENbHbIM PO-
CTOM LIeH MOCne HEBbICOKMX TEMMOB N HU3KOM 6a-
301 (peBpans NpoLWoro roga B 3TUX permoHax
(tabn. 1). B uenom Bo BCcex hepepanbHbIX OKPY-
rax Bknag BPEMEHHbIX (DAKTOPOB B TEKYLLIEe CHU-
XEeHre MHNALUUN OKa3blBaET CYLLECTBEHHOE BNM-
sIHME.

B aHBape-teBpane pasbpoc nHbnALMKM rno pe-
rMOHaM He3Ha4MTEeNbHO pacLumpunca (kKoadpdu-
LUWeHT Bapuaumm Belpoc ¢ 0,29 B fnekabpe 2017 r.
no 0,31 B cheBpane 2018 r.). Hanbonee Bbicokas
WHnAUMa Habnoganace B Pecnybnuke UHrywe-
™A (4,44%), Pecnybnnke Caxa (3,3%) n Mockee
(3,19%). Camom H13kon rogoeas nHNaums 6oina
B Pecny6nuke Kpbim (0,66%), HoBocnbupckon o6-
nactu (0,77%) n Pecnybnuke Mopgosus (0,84%).

Hanbonblunin BKkNag B CPESHEPOCCUIACKYHO TO-
OOBYIO MHNAUMIO B paccmaTpvBaemMoM nepuoge,
kak n B IV kBapTane 2017 r., npuxogunca Ha aBe
rPynnbl PErMOHOB: PErMOHbl C MHAPALMEN Bbllle
CPEeLHEPOCCUNCKOro YPOBHS M PErMOHBLI C MHAMNS-
UMern HUXe CPefHEepOCCUMICKOro YpoBHSA (puc.1).
PacnpepeneHve pernMoHoB € y4eTOM WX BKna-
0OB B (heBpasie CEPbE3HO M3MEHWUSOCh: 3HA4u-
TENbHO BbIPOC BEC PEMMOHOB C MHANALUMEN BbILLE
CPEeLHEPOCCUNCKOro YPOBHS, U3 rpynibl PErMOHOB
C VHNAUMEN HUXE CPefHEPOCCUNCKOro YpoB-
HS1 BbIOENWUUCE PErMoHbl ¢ 605ee CyLLEeCTBEHHbIM
YCKOPEHMEM MHAALUN.

KonnyectBo pernoHoOB C rogoBon WHpnaunen
BblLLIE CPEAHEPOCCUNCKOrO YPOBHSA YBENUYMIOCH
c 6 B gekabpe 2017 r. go 14 B chespane 2018 roga.
CymMMapHbIi BeC 3TOM rpynnbl PEerMoHOB Bbl-
poc ¢ 0,23 B nekabpe 2017 r. go 0,38 B heBpane
2018 ropga. bonee menfieHHOE CHWXEHWE NHANS-

PucyHok 1
CooTHoLUEHNe BECOB PErMoHOB M MHGpALMM

HakonnetHan cyMva BECOB PETMOHOB

050

040 ’

030 N
\

020 AL
010 \
4 J \

000 b4 - ~ L
00 10 20 30 40 50 60 70 80 90 100
05 05 15 25 35 45 55 65 75 85 95

Vchnsuya (8 rogjoBom conocTasnetn), %

[lekabpy 2017 == ®espanb 2018 —— despans 2013

1. NlekaGpo 2017 r. — npasbii <ropb», 6 pervionos (cpemw Hax; Mocksa, CankT-Tetep6ypr,
Kanyxckas 0Bnactb), cymmapHsii sec B WML, 0,23.

2. ®espanb 2018 r— npasbiit «ropb», 14 pervioros (cpemw Hax: Mocksa, MockoBckas oBnacts,
Cankr-Tetep6ypr, Pecnybnuka Caxa (fkymws), cymmaphsii sec 8 ML 0,38.

3. despanb 2013 1. — Bonbluioii «ropb», 39 peroHos, cymmapHbiii Bec B WML 0,5.

Yetoswmmn: Poccrar, pacyersi bawka Poccim.

lopoBas uHdnauus B thegepanbHbIX oKpyrax B ssape-thespane 2018 roga

lopnoBas nHnALMSA, % P® L®0
fluBapb 2018 1. 2,9 2,84
®espanb 2018 T 2,18 2,7
Bknap okpyra 8 VML, despans 2018 r. 2,18 0,91

UctoqHnkn: Poccrart, pacyetsl banka Poccun.

Tabnuua 1
C3d0 H0®0 CK®O0 naoo o0 Co0o Jifole}
2,4 1,91 1,75 175 21 1,67 1,77
2,27 1,91 1,83 1,82 2,3 1,86 1,77
0,22 0,19 0,1 0,31 0,19 0,18 0,08



LUK B PErMOHAX C JOX0OaMU HUXKE CpeaHEepPOCCUin-
CKOrO YPOBHSI MPUBENO K POCTY 4mMCria pPermoHoB
B rpynne C WHGMAUMENn Bbille CpeaHepoCccui-
CKOW. B gaHHbIX pernmoHax Habnoganocb HesHa-
YUTENbHOE YCKOPEHWE TEMMOB POCTa LieH NPOAo-
BOJTbCTBEHHbIX TOBAPOB B (heBpase, 4YTo CBA3aHO
C BOCCTa@HOBMUTESIbHbIM POCTOM M HU3KOW 6a3om
despansa 2017 roga. B 10 xe Bpema B sHBape-
despane 2018 r. n3 rpynnbl C MHPNALUMEN HUXKE
CPELHEPOCCUNCKOM BbIAENNINCHL PErNOHBI C 6ornee
CYLLECTBEHHbIM 3aMenIeHUEM rogoBOMN UHAPNALMN
n3-3a npopgosmKaroLerocs gucbanaHca Ha pblHKe
NPOAOBOSILCTBUSA B 3TUX PEMMOHAX.

B IV kBaptane 2017 r. Hanbornee BbiCOKas ro-
Josas WHnAumMa otMevanace B Mockee, Pecny-
6nuke Caxa n Pecnybnuke WNHrywetuns. B geka-
6pe 2017 — dpeBpane 2018 r. rogosas nHPNALUA

B 3TUX PErmoHax N3MeHsnacb pasHoHanpaseHHO:
B Pecnybnuke Caxa 3amegnunace ¢ 4,44% B pe-
kabpe 2017 r. go 3,3% B hepane 2018 r., B Mo-
ckBe 3amegnunacek ¢ 3,82 po 3,19%, a B Pecny-
6nuke UNHrywetus yckopunacbh ¢ 4,03 0o 4,44%.
3HaunTenbHOe 3amenneHne uHdbnsumm B Pecny-
6nuke Caxa cB3aHO C OE3UNHMNALMOHHBIMW MPO-
ueccamm B ycnyrax TpaHcrnopta — MpOu30LUIo
CHMXEHME TapuUHbIX CTaBOK AN BCEX MPY30BbIX
N NaccaxXmpCKux NepeBo30K, OCOBEHHO B yCny-
rax >ene3HogOpOXHOro TpaHcnopTa M B ycryrax
BO3AYLUHOro TpaHcrnopTa. 3Ha4nTenbHOE yckope-
Hu1e nHNauumn B MIHryuetnm ceasaHo ¢ onepexa-
IOLLMM POCTOM pearibHbIX OEeHEXHbIX AOX0O0B Ha-
CerneHns, POCTOM MOTPEBUTENBCKON aKTUBHOCTMU,
HU3KOWM 62301 NPOLLSIOro roga 1 MOHOMNONM3aumen
pblHKa NPOLOBOSIbCTBEHHBLIX TOBAPOB.



Mo cpaBHeHMIO ¢ gekabpbCKUM Bbinyckom [o-
Knafa HecKosbKO NepecMOTPeHbl BBEPX TPAEKTO-
pun LeHbl Ha HedTb. B coveTaHmn ¢ HebGOMbLLION
KOPPEKTUPOBKOM NapaMeTpoB MPorHo3a psga ma-
KPO9KOHOMMYECKMX MokKasaTenen? 310 okKasano
BMMSIHWE Ha MPOrHO3MPYEeMyK AMHAMWUKY cTaTew
nnaTexHoro 6anaHca.

KoppeKkTpoBKa BBEPX TPAEKTOPUIA LieHbl Hed-
TW Ha MPOrHO3HOM rOPU30HTE 0BYCNOBEHa MNOBbI-
LLEHNEM MPOrHO30B MeXAyHapoOHbIX OpraHu3a-
LW NO pOCTY MMPOBOIO Crpoca Ha HePTb Ha hOHE
6onee 6naronpuUATHLIX NEPCNeKTUB PasBUTUA MU-
poBOM 9KOHOMUKWU. Kpome Toro, hopmMmpoBaHuio
LeHbl HepTK Ha 6ofee BbICOKOM YPOBHE CMOCO6-
CTBOBaNna npeB30oLlefLllas OXUAAHUA pekopaHas
CTeneHb BbIMOJIHEHWA cornalleHnss o6 orpaHuye-
HUM 0obblumn ctpaHamu OMNMEK v psgom rocygapcts
BHe OlIEK. B 6azoBom cueHapuu B 2018 r. Te-
nepb OXungaeTcs cpegHerofosas LeHa B6nun3n $60
3a 6appernb, TO eCTb BbllE, YeM B npegplgyLiem
Hoknapge ($55 3a 6appenb). BmecTte ¢ Tem no mepe
ocnabneHns orpaHUYeHNn B paMKax BbILLIEYNOMS-
HYTOrO COrNalleHns MNpeanosiaraeTcs ee CHuxXe-
Hue oo $50 3a 6appenb B 2020 roay.

B oaHHOM cLieHapum nNo cpaBHEHMIO ¢ 6a30BbIM
cueHapmeM gekabpbckoro [loknaga nporHo3 npo-
hmumTa TeKkyllero c4eta MOBbILIEH 3a CYeT ne-
pecmoTpa BBEPX CTOMMOCTHOro o6bema 3KCrop-
Ta B YCNOBUAX OXUAAEeMbIX 60fiee BbICOKUX LIEH
Ha He(pTb. Ha akcnopTe Takxe 6naronpusaTHO cKa-
3anacb 60see BblCOKas OLEHKa BHELLHEro crnpoca
(KoppeKkTupoBKa BBEPX NPOrHO3a 9KOHOMUYECKOTO
pocTa B CTpaHax — TOProBbIX NapTHepax).

B 2018 r. oxxmngaetcsa NpogomKeHne paclumpe-
HWSi CTOMMOCTHOIO 06bemMa 9KCrnopTa 3a CYET po-
cTa LeH Ha HedTb. OfHaKo B AasbHenLweM 3KCnopT
TOBapOB M YCAYr COKpaTuUTCA: yBenMyeHne ouan-
Yeckoro o6bema 3apybeXxHbIX NOCTABOK B YCOBU-
AX CMArYeHns orpaHnYeHnin Ha Jooblvy HeddTH By-
JeT NLb O0THaCTU KOMMEHCUPOBaTb HEraTuBHBIN
3OPEKT OT CHMXKEHUS LIEH HA SHEPrOHOCUTENN.

MMporHo3 cTtoMmocTHOro o6bemMa mmnopra To-
BapoB M YCNyr Ha BCEM MPOrHO3HOM FOPU3OHTE
TOXE MOBbILLEH B CBA3K C 60fee CyLLEeCTBEHHbIM

2 Cm. pasgen 2 «[lepcreKkTvBbl pa3BuTVsSt SKOHOMUYECKOM CUTY -
auyum v peLLeHne o KIYeBoLi CTaBKe».

BHYTPEHHUM CMPOCOM MO CPaBHEHMIO C 6a30BbIM
cueHapvem B npedblgylem Joknage. B otnudne
OT 3KcropTa MMMOPT MPOAOIIKUT yBeNn4nBaTbCs
He Tonbko B 2018 1., HO 1 B 2019-2020 rr. Ha choHe
pocTa pOCCUNCKOW 3KOHOMUKU. BmecTe ¢ Tem pac-
LUMpeHve nmnopTta 3amMeasiuTca: B YCIOBUSAX CHU-
XEHWSA LIEHbI HEPTM BanOTHbIA KypC He ByaeT oKa-
3blBaTb NOAAEPXKKY MMMOPTY.

3a cyeT 6onee 3Ha4YUTENbHOIO MO CPaBHEHMIO
C MMMOPTOM pacLunmpeHmns akcriopta B 2018 r. npo-
FHO3MPYETCH yBeNMYeHne MONOXUTENbHOro casb-
[0 cyeTa TekyLmx onepaumi oo 3,5% BBI. Og-
Hako B 2019-2020 rr. 3a CYeT YMeHbLUeHus
npoduumTa GanaHca BHELLUHEN TOProsnu B YC-
NOBUAX CHMXKEHUA LieH Ha 3HeproHocutenu, Kak
oXmpaeTcs, canbAo TeKyLlero cyeta cokpatuTcs
0o 1,3% BBI1 s 2020 r. (puc. 1).

Cutyaums ¢ cpmHaHcoBbIM cyeToM (6e3 y4eTa
pe3epBHbIX aKTUBOB) B OCHOBHOM 6yAeT onpepe-
NATLCA ABWXKEHMEM KanuTana 4acTHOro cekropa.
[MPOrHO3 4YMCTOro KpeamMToBaHWA YacTHbIM CeK-
TopoM Poccun ocTanbHOro mMvpa nepecMoTpeH
BBepx B 2018—2019 rr. no cpaBHeHW0 ¢ 6a30BbIM
cueHapuem B npefbigyliem [Joknape. B ycnosu-
sIX 6051e€ BbICOKMX LIEH HA HE(DTb YaCTHbIA CEKTOP
MOXeT pacnonaratb 60onee 3Ha4nTeNbHbIMU cped-
cTBaMu ONsi HapalLmMBaHus 3apy6exXHbIX akTUBOB.
YcuneHuio cnpoca Ha MHOCTPaHHble akTuBbl 6yaeT
crnoco6CTBOBaTb yBENMYEHME OOXOO0B 3KOHOMMU-
YeCKMX areHToB Ha (poHe pocTta 3KOHOMUKK Poc-
cumn. Bmecte ¢ Tem B 20192020 rr. cnpoc poccui-
CKOr0 YaCTHOrO CEeKTopa Ha MHOCTPaHHbIE aKTVBbI
OoCTaHeTCsi HebOoMbLUMM MO UCTOPUYECKUM Mep-
kam. B ycnoBusax CHWXeHUs LeH Ha HeddTb N He-
BbICOKMX TEMIMOB pPOCTa POCCUMCKON 3KOHOMMWKMU
hrHaHCOBOE COCTOAHME SKOHOMWYECKUX areHToB
He YNy4yLNTCS HACTONBbKO CUNbHO, YTO OHW CMOrYT
CYLLIECTBEHHO YBENN4YMTb O6bEM CPEACTB, Hanpas-
nseMbIX Ha NPUOBpPeTEHNE MHOCTPaHHbLIX aKTUBOB.

O6bem COKpalleHUss WMHOCTPaHHbIX 065a3a-
TeNnbCTB OAHKOB B OnMXanulume rofbl, Kak OXW-
[aeTcsl, YMEHbLUUTCA: COrnacHo rpaduky, o6bem
BbINAaT NO BHELLUHEeMYy JONry cHuautcs. B uenom
Mo 4acTHOMY CeKTopy (6aHkam WM NMPOYUM CEKTO-
pam) ¢ 2018 r. NPOrHO3npyeTCs NEePexXon, K yBenu-
YEHU0 MHOCTPaHHbIX 0653aTeNbCTB B YCMNOBUAX
YAyYLLEeHNS UHBECTULIMOHHOWN NpUBIIEKaTENbHOCTH
Poccumn Ha choHe 6onee BbICOKMX LeH Ha HedTb
N 3KoHoMuM4eckoro pocta Poccun. HapawwmsaHuio
WMHOCTPaHHbIX 0653aTeNnbCTB 4acTHOro CcekTopa
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6ygetr cnocobCTBOBaTh M MEPEOpPUEHTALMA KOM-
NaHWi Ha He 3aTPOHYTble CaAHKLMAMU UCTOYHUKM
BHELLHEro oMHaHCUPOBaHUS.

B pesynbtate canbgo (puvHaHCOBOro cyeta
No 4YaCTHOMY CEKTopy Toxe yMeHblmntca ¢ 1,1%
BBIT B 2018 r. mo 0,9% BBI1 B 2019 r. 3a cueT
MEHEee MWHTEHCMBHOINO COKpaLLeHUsi MHOCTPaH-
HbIX 00693aTenbCcTB 6aHkamu. B 2020 r. oxupgaet-
cs ero cHmxeHne o 0,4% BBI1 3a cuyeT ocnab-
NIEHMA Ccnpoca POCCUMCKOrO YaCTHOrO CeKTopa
Ha MHOCTpPaHHbIE aKTMBbl HA (POHE CHVKEHUS LieH
Ha HedTb (puc. 2).

Mo roccekTopy B 2018-2020 rr. no-npexHemy
oXmaaeTcs NpUTOK KanuTtana B yCroBUsAX NpoZos-
XaoLLMXCS rocynapCTBEHHbIX 3aUMCTBOBaHWUMN.

MpoOrHo3 yBenuYEeHUs pPe3epBHbIX aKTMBOB
B 6a30BOM CLEHapun MOBbILLIEH MO CPaBHEHUIO
C MporHo3omMm B 6a30BOM CLEeHapuu B npegbl-
ayuwiem [oknage. MNMpu 6onee BbICOKOW LieHe Hed-
Tm B 2018-2020 rr. oxupatoTcsa 6onee 3Ha4du-
TenbHble MOKYNKM MHOCTPAHHOW BantoTbl BaHKoMm
Poccun pns MuHuctepctBa duHaHcoB Poccum
B pamMKax O6KeTHoro npaesuna. B pocte pesep-
BoB B 2018 r. Tenepb Takxe y4uThiBAETCA BKrag
BO3BpaTa JIMKBUOHOCTU B WHOCTPAHHOW BasntoTe,
npepocTtasneHHon baHkom Poccun B paMkax one-
pauui «BantioTHbIA cBON» B KOHUe 2017 ropga.

B cueHapum ¢ HEM3MEHHbIMW LieHaMKn Ha HETb
okono $65 3a 6appens B 2018—2020 rr. 605ee Bbl-
COKME TeMMbl pocTa MUPOBON 3KOHOMWKK B CO-

PucyHok 2
ﬂMHaMMKa OCHOBHbIX KOMMNOHEHTOB d)VIHaHCOBOI'O cyera no 4YactHomy ceKTopy*
(mnpn ponn. CLLA)
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[] Pa3mellieHHble MpAMbIE MHBECTALIN o Mpoyne aKTvBb, 38 VICKMIDYEHNEM COMHUTENbHbIX OnepaLyi
[ | CoMHuTENbHbIE OnepaLym O MpMBREYEHHbIE MpSMbIE MHBECTILMN
[ [poune obA3atenbCTBa —— Canbfio (hHaHCOBOO CYeTa Mo YacTHOMY CeKTopy™**
* OueHia.

** [IporHo3 o 6azoBomy cLieHapmo. B sHakax PITB5. 3
*** be3 y4era 3af0/KEHHOCTV 10 110CTABKAM Ha OCHOBE MEMTIDABHTENbCTBEHHbIX COIALLIEHNL
ctodnnk: bank Pocomm.



yeTaHun c 6onee BbICOKMMWU LeHaMu Ha HedTb
npvBedyT K 605iee 3Ha4YMTENbHbIM CTOMMOCTHbIM
obbemMaM 3KcropTa Mo CpaBHEHUMIO C 6a30BbIM
cueHapuem. OQHOBPEMEHHO YCKOpeHHOe BOCCTa-
HOBJIEHNE BHYTPEHHEN SKOHOMUKK 1 60riee BbICO-
KW KypcC py6ns npuBeayT K 60ree 3Ha4mMTeIlbHOMY
pocTy 06beMOB umnopTa. MNMonoxuTensHoe canbao
TOProBoro 6anaHca CrnoXxuTcs Ha 6osee BbICOKUX
YPOBHSAX MO CPaBHEHWMIO C 6a30BbIM CLiEHapuem
n 6ygeT yBenmunMBaTbCs Ha NPOTSXXEHUM NMPOrHO3-
HOro nepuofa Ha hoHe onepexaroLLiero pocTa aKe-
nopTta no cpaBHeHUIO ¢ uMnopToM. Hdedununt 6a-
naHca HeToproBbIX KOMMNOHEHTOB, B CBOIO 04epe[b,
YBENNYNTCA Ha (hOHE POCTa BbIMAT MO BHELLHEMY
ponry. B pesynbrate npoduuMT TEKyLLero cyeta
cyLecTBeHHO pacwmputcsa B 2018 r. u Bnocnep-
CTBUU CTabUNU3npyeTca Ha 6onee BbICOKUX YPOB-
HAX MO CpaBHEHMIO C 6a30BbIM CLIEHApUEM.
VYryylleHne BHYTPEHHEN SKOHOMUYECKOW Cu-
Tyauuun B COBOKYMHOCTW C 60nee BbICOKUMMW LieHa-
MW Ha CbipbeBble TOBapPbl MPUBEAET K YBENNYEHNIO
WHBECTULMOHHOMN MPUBNEKATENBHOCTU  POCCUN-
CKUX aKTUBOB 1 06MEer4YuT pOCCUNCKUM KOMMaHUAM
JOCTYN K BHeLUHeMy dhuMHaHcuMpoBaHuio. B To xe
BPEMSs POCT O0OX0[0B 6yfAeT cnoco6CcTBOBaTh yBe-
NIMYEHNIO BIOXEHWI PE3VMOEHTOB B MHOCTPaHHbIE
aktuBbl. Canbgo UHAHCOBOro cYeTa Mo 4YacTHO-
My CEKTOPY B paMKax JaHHoOro cueHapus 6yget no-
CTEMNEeHHO CHMXAaTbCA 3a CYET orepexaroLlero po-
CTa WHOCTPaHHbIX 06A3aTENbCTB MO CPaBHEHWUIO
C MHOCTPaHHbIMU aKTUBaMW, HO B LIESTOM CIIOXUTCS
Ha 60r1ee BbICOKMX YPOBHSIX MO CPaBHEHUIO C 6a30-
BbIM cLeHapueM. bonee 3HauuTenbHoe npuobpe-
TEHWE MHOCTpaHHOM BantoTbl MuHdmHom Poccun
Ha ooHe 6onee BbICOKUX LIEeH Ha HedPTb, B CBOK
oyepenb, obecrneynT 605iee CyLLEeCTBEHHbIN POCT
pe3epBHbIX akTneos B 2018—2020 rogax.
KoHcepBaTuBHbIA  cUeHapuii  npegnonaraeT
CHUXEHMe cpeaHerofoBoy LieHbl Ha HedTb ¢ $55
3a 6appenb B 2018 r. o $45 3a 6appens B 2019 .

N ee coxpaHeHne B6NN3N JaHHOro YpOBHSA B Aaslb-
Henwem. B pesynbrate nageHus LeH Ha HedTb
CTOMMOCTHblIE 006beMbl POCCUNCKOrO 3KcropTa
crnoxartcsi Ha 605iee HU3KMX YPOBHAX MO CpaBHe-
HMO ¢ 6a3oBbIM cueHapueM. C Opyro CTOPOHBI,
6onee MepJieHHOe BOCCTaHOBJIEHUE BHYTPEHHEN
3KOHOMUKWN 1 BONEE HU3KNIA KypC pyons npueegyT
K CPaBHUTENbHO MEHbLUMM 06bemMaM MMnopTa To-
BapoB u ycnyr. Oxupgaemblin pocT akcnopTa 6yneT
onepexarb ysenuyeHve mumnoprta B 2018 r., of-
Hako BNocneacTBunM nageHuwe akcnopta B 2019 r.
n ero 6onee MeffieHHOE NO CPaBHEHUIO C UMMOpP-
TOM BoccTaHoBreHune B 2020 r. npuBeayT K CHUXe-
HWIO MOJTOXMUTENBHOrO casbao TOProsoro 6anaHca
nocne ymepeHHoro pocta B 2018 rogy. B peaynb-
TaTe NpoUUUT TeKyLLero cyeTa HEeCKOSIbKO Bbl-
pacteT B 2018 r., nocne 4ero CKOppeKTUpyeTcs
BHU3 W CITIOXUTCA HA BCEM NPOrHO3HOM FrOPU3OHTE
Ha CyLLeCTBEHHO 605ee HU3KMX YPOBHSX MO CpaB-
HEeHU1Io ¢ 6a30BbIM CLEHapueM.

CHMXeHMe LeH Ha HeddTb NpUBEOET K yxyaLle-
HUIO YCMOBUA BHELLHEro (MHaHCMpOBaHWA OS5
POCCUIACKUX KOMMaHUM U OTpasuTCcs B MEHbLUMX
ob6bemMax MpUBMIEYEHNS BHELLUHUX 06a3aTenbCTB
Mo CpaBHEHMIO C 6a30BbIM CLEHapreMm Ha npoTs-
XXEeHuu BCero NporHo3Horo rnepuopga. B 1o xe Bpe-
Ms 6oree MedsIeHHbIA POCT AOXO[0B U 6onee cna-
6bI1 pybsb NpvBedyT K 6051ee HU3KMM Ob6bemMam
npuobpeTeHnss pe3maeHTaMmm NHOCTPaHHbIX aKTu-
BOB. B pesyneraTe oTpuuartensHoe canbgo du-
HaHCOBOro c4eTa Mo YaCTHOMY CEKTOPY B KOHCep-
BaTUBHOM CLieHapun 6yOoeT CHUXAaTbCA U B LiefIoM
CNOXUTCH Ha 60fee HU3KUX YPOBHSAX MO CpaBHe-
HMIO ¢ 6a30BbIM cLeHapuem. PocT o6bema peseps-
HbIX aKTUBOB TaKXe OKaXXeTCH HUXE MO CPaBHEHMIO
¢ 6a30BbIM CLeHapueM B pesysibTaTe COKpaLLeHUs
NoKynok BasntoTbl MuHdwmHOM Poccun B pamkax
OIO[>KETHOrO npasuna Ha YoHe 60nee HU3KUX LieH
Ha HedTb.



Tabnuua 1

WN3meHeHusi B cCUCTEME MHCTPYMEHTOB IEHEXHO-KPeJUTHON NONUTUKU

bank Poccum BHeC n3ameHeHus
B [onoxeue baxka Poccun
«06 06513aTeNbHbIX pe3epsax
KPeaUTHbIX OpraHn3aunii»

baHk Poccun pacumnpun Bo3-
MOXHOCTM NCMOMb30BaHNS 3N1eK-
TPOHHOIO JOKYMEHT0060p0-

Ta Npu NPOBeJEHUN onepaunil
10 NPeAOCTaBNEHNI0 06eCneYeH-
HbIX KPEAMTOB

baHk Poccun npoBen LeHTpa-
NN3AUMI0 OTAENbHBIX (PYHKLMIA
B 4aCTW NPOBEAEHUS KPeaNTHbIX
onepawyii B pamkax cTaHaapT-
HbIX MIHCTPYMEHTOB peduHaHC-
poBaHus

baHk Poccun 0TMEHMN YCTaHOB-
NEeHNe NUMUTA NPeoCTaBNEHNs
cpeacTs B py6nsx no caenkam
«BaOTHbIN CBOM>»

bank Poccum pacwupun Jlom-
6apAHblii CNUCOK

baHk Poccun cHU3MN CoBOKYyN-
HbIl IMMUT NO ONepaunam pe-
(PMHAHCUPOBAHNSA B NHOCTPaH-
HOV BanioTe

U MHble Mepbl banka Poccuu

bank Poccum onybnnkoan Ykasasue 0 BHECEHUM U3MeHeHui B Monoxexune banka Poccun ot 1 fekabps

2015 1. No507-I1 «06 06513aTenbHbIX pe3epsax KpeaNUTHbIX OpraHu3aunii». YkasaHue yTo4HaeT nopsaok popmu-
pOBaHus 00653aTeNbHbIX PE3EPBOB KPEANTHBIMU OPraHU3aLMsAMM, OCYLLECTBAAOLLMMI (DYHKLMW LEEHTPANLHOTO
KOHTpareHTa B COOTBETCTBIN C DefiepanbHbiM 3aKOHOM «O KNUPUHTE, KNNPUHTOBOIA AEATENbHOCTY U LeHTPaNb-
HOM KOHTpareHTe». Kpome TOro, M3MeHeH NOpsfoK pacyeTa Wrpada npy HEBbINONHEHUM KPeAUTHBIMI OpraHn-
3aUMAMUN yCpeAHeHNs 0053aTeNbHbIX Pe3epBOB. YkasaHue NpeaycMaTpyuBaeT v Apyrue U3MeHeHus, B TOM Yucne
CBAI3aHHbIE C OMPe/eNeHneM COCTaBa Pe3epBMpyeMbIX 0693aTeNbCTB KPEAUTHBIX OPraHn3aLui.

Yka3aHue BCTynuno B cuny ¢ 1 doespans 2018 r. n npuMeHsieTCs HaynHas ¢ pacyeTa pa3mepa 0653aTeNibHbIX pe-
3ePBOB KPEAWUTHOI OpraHm3auum, CocTaBneHHoro 3a despans 2018 roga

bank Poccum ¢ 19 chespans 2018 r. npesocTaBun BCEM KPeaUTHbIM OpraHu3aunsam BO3MOXHOCTb UCMOJb30-
BaHWs 3N1EKTPOHHOr0 AOKYMEHTO060p0Ta NPK NONYYEHNUM 06€CNEYEHHbIX KPEAUTOB B paMKax CTaHAAPTHBIX UH-
CTPYMEHTOB peprHaHCUPOBaHMSA. PaHee Takas BO3MOXXHOCTb Obina Npea0CcTaBneHa TonbKo KPeAUTHbIM Opra-
HI3ALMAM, OCHOBHbIE CHeTa KOTOPbIX 06CyXNBaOTCA B [MaBHOM ynpasneHun baHka Poccuu no LieHTpanbHoMy
thenepanbHomy okpyry (I'Y no LI®OO) n otaenenunsx, Bxogawmx B coctas Y no OO

C 19 chespans 2018 r. hyHKLMM NpeAOCTaBNEHUS KpeauTOB baHka Poccum n perynupoBaHus pasmepa numuTa
BHYTPUAHEBHOIO KPeAnTa 1 KpeauTa OBEpHAlT BbINONHSAIOTCA B [lenapTaMmeHTe onepauuii Ha (OMHAHCOBbIX PbIH-
Kax, OyHKLMM NCTONHeHUs 06513aTenbCTB N0 kpeauTam baxka Poccum (BKNKOYas 0TpaXeHne pacyeToB no Kpe-
JuTam B 6yXranTepckoM y4eTe) 1 OTKPbITUS CHETOB MO Y4ETY NPOLEHTHbIX JOXOAO0B, MPU3HAHHBIX HEONpPeaeneH-
HbIMU K MONYYEHNI0, — Ha YPOBHE rMaBHbIX ynpasneHuit banka Poccuu (3a nckntoyennem 'Y no Ld0O)

baHk Poccumn npuHsan pelueHne He yctaHaenmeath ¢ 1 siHBaps 2018 r. makcuManbHbIil 06beM NPefoCTaBEHNS
CpeacTB B py6nsx No caenkam «BantoTHbI CBOM». PelleHne 06yCnOBEHO COXPaHEHWEM CTaBUNbHOI CUTyaLum
Ha BHYTPEHHEM BalIOTHOM PbIHKE 1 OTCYTCTBMEM Y BONbLUNHCTBA KPEANUTHBIX OPraHm3aLnii noTpebHOCTM B Npu-
BNneveHnu pybnesbix cpeacTs y baHka Poccun B ycnoBusix CTPYKTYpHOro npocuumnTa MMKBUAHOCTM

B cooTeTcTBUM C pelueHnsamin Coseta AnpekTopoB baHka Poccum B JTom6apaHbiii cnucok 18 gekabps 2017 r.,
27 pexabps 2017 r. n 14 cpespans 2018 r. 66110 JONOAHUTENLHO BKNOYEHO 42 BbiNycka 06anraLuii

MakcumanbHbIi 06bem 3aL0SKEHHOCTN KPEAUTHBbIX OpraHusaumnii nepes baHkom Poccum no caenkam peno

B MHOCTPAHHOIA BANTIOTE W KPeanUTaM B UHOCTPAHHOM BantoTe Ha 2018 r. ycTaHOBIIEH 3KBMBANIEHTHbIM 15 Mapg
nonn. CLUA. bank Poccum nocneoBaTteNibHO CHUKAET 3Ty BEIMYNHY MO MEPEe HOPMannu3aunn CUTyauun Ha BHy-
TPEHHEM BaNIlOTHOM PbIHKE C Y4eTOM NPOrHO3a ee pa3BuTUSA
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Tabnuua 1

Onepauuu baHka Poccum no npegocTaBnennto U abeopbupoBanuto
py6neBon NMKBUAHOCTY

Tpe6oBaHus banka Poccun no MHCTpyMeHTam npefo-
CTaBfIeHUs NMKBUAHOCTY, 06513aTeNnbeTBa baHka Poc-

HasHaseHne Bupg VHGTpYMEHT Cpok Yacrora CUY NO MHCTPYMeHTaM abcopbupoBaHMs NNKBUOHOCTH,
WHCTPYMEHTa npoBe/eHms mnpa pyoe.
Ha Ha Ha Ha Ha Ha
1.01.171.07.17 | 11077 | 1.01.48 | 1.02.18 1.03.18
Kpeautbl 0BepHanT 0,0 42 0,0 0,0 0,0 0,0
JlombapaHble KpeanTsl 0,6 0,0 0,0 0,0 0,0 0,0
Onepauyu Chenku «BaioTHbIi 1 nerb
MOCTOAHHOTO | cpom» ExxeHEBHO 378 0,0 0,0 0.0 0,0 0,0
RencTens Onepauwm peno 5039 1032 | 439 = 36 | 40 | 25
KpeauTel, oBecnedentble | oy 1 549 1u0j #0788 | 578 55 51 | 51
Mpego- HEPbIHOYHbIMM aKTUBAMUA
CTaBneHune AyKUMOHBI N0 NPeaoCcTae- | 3 vecsua ExemecsyHo’
NMKBUBHOCTH NEHUNI0 KPeaunToB, 0becne- 2156 00 00 0.0 0.0 0.0
YeHHbIX HEPbIHOYHBIMU | 18 MecALeB HeperynapHo? ’ ’ ’ ’ ’ ’
Onepauun aKTMBaMN
Ha OTKPbITOM 1 Hene EXeHemeNbHO®
PbIHKe AyKLUNOHbI peno B HEHERETIEH 0,0 0,0 0,0 0,0 0,0 0,0
0T 1 po 6 aHeit
ﬁggﬁf"”"' “BAMOTHEM 01 1 po2 aHeit  Heperynapro* | 00 | 00 | 00 | 00 | 00 00
Onepaumt | [lenosuThie aykunons: |40 6 Ate 3969 4697 8861 2049 24442 20791
AGeODS Ha OTKPbITOM 1 Hepens ExxeHeaenbHoO
copoun- AyKLMOHBI MO pa3meLLe-
posarme  PbIHKE me”OBP PASMELLE- ' 3 \1ecaua HeperynsipHo . - 513 | 3574 | 4981 | 707,0
NINKBUAHOCTU Onepaumm no-
1 JeHb,

CTOSIHHOTO [leno3uTHble onepauum ExenHeBHO 388,3 | 188,7 @ 2231 | 2468 | 2084 @ 166,8

JeincTeua
" Onepaywn He npoBogAaTcs ¢ anpens 2016 roga.
2C 1 mons 2016 r. onepauyuy npuocTaHoBEHbI.
S B 3aBUCUMOCTV OT CUTYaLuu ¢ IMKBUAHOCTLHO IPOBOANTCS NGO ayKLNOH Pero, MO0 Jeno3uUTHbIA ayKLMOH.
4 Onepauymm «TOHKOH HACTPOVKN».

UcToqHmnk: baHk Poccun.

110 BOCTPe60BaHNs



Hopmatusbl 063aTenbHbIX pe3epsoB

(%)

Bua 06a3atenbcTs

C1.01.16 | C1.04.16 | C1.07.16
baHku ¢ yHuBepcanbHoi NnLEH3MeN N He6aAHKOBCKNE KPEUTHbIE OpraHu3aLum
Mepen puanyeckumn nuuamu B pyonsx
Mo nHbIM 06513aTeIbCTBaM B Py6nIAX 425 425
Mepea OPUANYECKUMU INLAMI — HEPe3ULEHTaMK B py6sax 425
lMepen husnyHeckumy nuLaM B MHOCTPAHHOI BanoTe 5,25
Mepen OpPUAMYECKUMU NINLAMI — HEPE3UAEHTAMM B UHOCTPAHHOIA BanioTe
Mo nHbIM 06513aTeNLCTBAM B MHOCTPAHHON BankTe e e
baHku ¢ 6a30B0il nULEH3MelH
Mepen uanyeckumn nuuamu B pyoensx
Mo nHbIM 06513aTeNIbCTBaM B Py6naX 425 425
Mepea OPUANYECKUMU NINLAMI — HEPE3UAEHTaMK B py6nsax 425
lMepen usnyHeckumy nuLaMI B MHOCTPAHHOI BanoTe 5,25
Mepea PUAMHECKUMU INLAMI — HEPE3UAEHTAMM B UHOCTPAHHOIA BanoTe 5.05 6.25

1o nHbIM 06513aTeNIbCTBAM B UHOCTPAHHOIA BantoTe
UeToqHunk: baHk Poccun.

OT4eTHbIe Nepnogpl

KoadhchuumeHT ycpeaHeHus 06a3aTeNbHbIX pe3epsoB

Bubl KpeanTHbIX OpraHm3aunii
baHku

HKO

WcToqHnk: baHk Poccun.

Onepauun baHka Poccuu no npefocTaBNeHU0 MHOCTPAHHOW BanioTbl

MuHuManbHas cTaBka Ha
ayKLMOHAaX 1 CTaBKa no
[N0NNIapoBOii YacTyh CAENOK
«BaJItOTHbIA CBOM»?

WHCTpymeHT Cpok YacTora' (KaK Cnpes K cTaske
LIBOR?, n.n.)
C
23.12.16
1 Hepensi 200
AyKLMOHBI peno 28 pHent ExeHenenbHo '
12 mecsues 3,00
KpeauTHble ayKLNOHbI 28 pren ExcemecsyHo 2,25
365 gHein 3,25
Cenku «BamtoTHBbIA CBON»
no npogaxe fonnapos CLUIA | 1 feHb EXKefHeBHO 1,50

3a py6nu

Ha

1.01.17

2635,2
8719,9
26,2
0,0
0,0

1000,0

Tpe6oBaHus banka Poccun,
MnH gonn. CLLIA*

Ha Ha
1.07.17 |/ 11017
0,0 0,0
2305,5 | 598,0
0,0 0,0
0,0 0,0
0,0 0,0
0,0 0,0

Tabnuua 2

C 1.08.16 C1.1217
5,00 5,00
6,00 6,00
7,00 7,00

1,00
5,00
5,00
6,00 6,00
7,00 7,00
Ta6nuua 3
G 1.01.16
0,8
1,0
Ta6bnuua 4
Ha Ha Ha
10118 | 1.02.18 | 1.03.18
0,0 0,0 0,0
0,0 0,0 0,0
0,0 0,0 0,0
0,0 0,0 0,0
0,0 0,0 0,0
2490,7 | 307,5 0,0

" KpeanTHble ayKUuoHbI Ha BCE CPOKM U ayKLIMOHbI peno Ha cpok 12 mecsieB B 2017 1. n B sHBape-mapte 2018 r. He NpoBOAUNCK, MPOBEAEHNE Pery-

JISIPHBIX aYKYMOHOB PEro Ha cpoku 7 v 28 JHel npekpaiyeHo ¢ 11 ceHtabps 2017 roga.

2 GTaBKka o py6/1eBoVi 4acTy COOTBETCTBYET KIIK04EBOI CTaBKe baHka Poccun, yMeHbLLEHHO Ha 1 MPOLEHTHbIN MyHKT.

’B COOTBETCTBYHOLUMX BaJIKOTax U Ha cOINOCTaBuMble CPOKUN.
o caenkam pero — Tpe60BaHNS K KDEAUTHbIM OPraHu3aLnam o BTOPOU YacTu CLEIOK.

UcToqHnk: baHk Poccun.



Tabnuua 5

Cneynanu3upoBaHHble MeXaHU3Mbl pehuHaHcupoBanusa banka Poccun’

Hanpasne-
HUe KOCBEH- Tpe6osaHua baHka Poccum K KpeanTHbIM Mumur
HOW NOAJEPX- Cpok 3anor opraHusaumnam, mnpa py6. Ha1.03.18
Ki 6aHKOBC- | KpeanTa MApa py6.y
KOro KpeamTo- Ha Ha Ha Ha Ha
BaHusA 1.01.17 /1 1.07.17 | 11017 | 1.01.18 | 1.02.18 | 1.03.18

HecbipbeBoii [0 3 ner [paBa Tpe60BaHNA N0 KPEAMTHLIM AOroBOpam, 06e-

aKenopT cneyeHHbIM goropopamu ctpaxosanns AQ «3KCAP»
Mpasa Tpe6oBaHuA N0 6aHKOBCKUM KpeauTam Ha pea-
NIN3ALNI0 UHBECTULMOHHBIX MPOEKTOB, UCMOHEHNE

434 | 335 451 474 48,3 | 456 75,00

1126 | 1024 = 1049 | 1033 | 103,22 | 103,7

KpynHble UH- 0653aTe/1bCTB N0 KOTOPbIM 06€CMEeYeHO rocyaapCTBeH-
BECTULMOHHbIE | [10 3 NeT | HbiMU rapaHTuamu Poccuiickoit ®eaepauun 150,00
NpoeKTbI? 06auraumm, pasmeLLeHHbIe B LENAX (UHAHCUPOBAHMS

VHBECTULMOHHbBIX NPOEKTOB 1 BKITHOYEHHbIE 0,6 0,0 0,0 0,0 0,0 0,0

B Jlom6apaHblit cnucok baHka Poccum

[TpaBa Tpe60BaHMs N0 KPeAUTHbIM LOroBOpaM

AQ «MCI baHk»®

Mopy4utensbctea AQ «DefiepansHas kopnopauus no
PasBUTMIO MANOTO 1 CPEAHEro NpeanpUHUMaTenb- 175,00

[o 3 net 43,1 31,8 245 18,3 16,4 14,9

Manbiii n cpe-

HUin 6U3HEC
[lo 3 net | cTBa», BbljaHHbIE B paMkax [porpamMmmbl CTUMYANPO- 48,2 73,6 811 81,5 82,2 81,5
BaHWA KPeanUTOBaHMS CyOLEKTOB Manoro 1 CpeaHero
npeanpuMHUMaTensCcTBa
TM3uHr [0 3 ner Mpasa Tpeb0oBaHUA N0 KpeauTam, NPeS0CTaBAEHHbIM 0.0 02 02 02 02 02 10,00
NU3NHTOBBLIM KOMMNAHUAM
BoeHHas uno- [0 3 ner 3aknagHble, BbIAAHHbIE B paMKax NporpaMmbl 29.3 29.3 293 293 29,3 29,3 30,00
Teka «BoeHHas unoreka»

" MexaHn3mbl pehuHaHCUPOBAHNS, HAMPABIIEHHbIE HA CTUMY/TNPOBAHNE KPEANTOBAHNS OAHKAMM OTHESbHbIX CErMEHTOB 3KOHOMUKM, PA3BUTUE KOTOPbIX
CLIEPXNBAETCSA CTPYKTYPHbIMU (hakTopamu. B pamkax faHHbIX MexaHu3moB bank Poccun npefocTaBnseT cpeacTBa KpEANTHLIM OpraHu3auusm no 60-
1166 HU3KUM CTaBKaM U Ha 60J1ee JIUTENbHbIE CPOKU 110 CPABHEHUIO CO CTAHAAPTHBIMU UHCTPYMEHTaMu. Creynanu3npoBaHHbIe MEXaHn3Mbl PECOUHAH-
CUPOBaHUS ABNAKOTCSA BPEMEHHbIMU, TO €CTb MPOJOMKAT JEICTBOBATL 4O TEX 110D, MOKA HA (PUHAHCOBOM PbIHKE HE BYAYT CO3JaHbl YCIOBUA 1S nX 3a-
MeLLEHNS PbIHOYHBIMY MexaHu3mamu. O0beM NPefoCcTaBaeHNs CPEACTB B PaMKax CreLNanu3upoBaHHbIX MEXaHN3MOB OrPaHNYeH, MOCKObKY UX npu-
MEHEHUE HE JJOTKHO UCKAXATb HaNPaBneHHOCTb AEHEXHO-KPEAUTHON MOIUTUKY U MPENSTCTBOBATH JOCTUXKEHUIO €€ OCHOBHOU LIESN — 00ECTEYEHUIO L6-
HOBOW CTabuiIbHOCTH.

2 [IDoeKTbI JOMKHBI ObITb 0TOOPAHbI B COOTBETCTBUM C MPAaBUIAMM, YCTAHOBIEHHbIMM MOCTaHOBEHNeM [TpaBuTenbcTBa Poceuiickon degepaynn
ot 14 pexabpsa 2010 r. Ne 1016 «06 yTBEpxAeHNM [TpaBui 0TO0pa NHBECTULMOHHBIX MPOEKTOB U NPUHUNAAI0B JJ1S NPEAOCTABCHUS rOCYAAPCTBEHHbIX
rapanTui Poccuiickoin ®@egepaumy 1o KpeauTam inbo 0671MraynoHHbIM 3aimMam, NPUBIEKAEMbIM Ha OCYLLECTBIIEHNE UHBECTULMOHHBIX POEKTOB» UIN
noctaHosnennem lpaBntenscta Poccuvickoit @egepaunn o1 11 oktabps 2014 1. Ne 1044 «06 ytBepxaeHnn [Tporpammbi NOAAEPXKKYN NHBECTULMOH-
HbIX [IDOEKTOB, PEASTUIYEMbIX Ha TEppUTOPUN Poccuiickon @egepauymm Ha 0CHOBE MPOEKTHOrO (oUHAHCUPOBAHNS» .

3 [paBa TpeboBaHns Mo kpegnTam, NpegocTaBieHHbIM 6aHKaM ¥ MUKPOGUHAHCOBbIM OpraHn3aunam — naptHepam AO «MCI1 baHk» no lMporpamme ¢n-
HaHCOBOW MOAAEPXKY Pa3BUTUS MAsIOr0 U COEAHEr0 NPEANPUHNMATETbCTBA HA LEN KpeauToBanus cyobekToB MCI, a Takxe npasa Tpe60BaHus 0 Kpe-
AnTam, npegocTaBneHHbIM IN3UHIOBbIM KoMaaHnsam — naptHepam AQ «MCI baHk» Ha Lenn npegocTaBaeHns UMyLIecTBa B iM3uHr cyobektam MCIT.

Uctoynunk: bark Poccun.
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ApanTuBHble OXUJaHUSA

OxwnpgaHus, KoTopble B 60SIbLLEN CTENEHN 3aBUCAT OT MPOLUMbIX 3HAYEHUI MHAAALMMK, YeM OT DaKTOPOB,
BAMAIOLNX Ha ee 6yayLlyo anHamunky. MNpu cTabunbHOM CHUXEHUN MHAAAUMN afanTBHbIE OXWOAHNS
6yoyT npeBbIlWaTb ee PakKTU4HECKNA YPOBEHb.

Ba3oBas uHdcnauusa

MHdnaums, namepeHHas Ha OCHoBe 6a30BOro nHaekca notpebutensckmx ueH (BUML). Otnnune BAML,
OT nHgekca notpedutensckux ueH (UML) coctont B ncknoyveHnn npu pacdete BUTL, nameHenns ueH
Ha oTAelbHble TOBapbl 1 YCyru, NOABEPXEHHbIE BIUAHUIO (PaKTOPOB, KOTOPbIE HOCAT aAMUHUCTPaTUB-
HbI, @ TaKXe CE30HHbIN XapakTep (N10400BOLLHAA NPOAYKUMS, TONMBO, OTAENbHbIE YCYrM Naccaxup-
CKOro TpaHcmnopTa, YCNyru CcBsA3n, 60bLLUMHCTBO XUIULLHO-KOMMYHaIbHbIX YCyr).

BanoBou kpeput BaHka Poccumn

BkrtoyaeT kKpeauTbl, NpefocTaeneHHble baHkom Poccum KpeauTHbIM opraHnsaumsiM (B TOM yncne 6aH-
KaM C OTO3BaHHOW NMULIEH3UNEN), MPOCPOHEHHYIO 3300MMKEHHOCTbL U NMPOCPOYEHHbIE NMPOLIEHTbI MO Kpeaw-
Tam, CpeacTea, NpegocTaBrieHHble baHkom Poccumn KpeanTHbIM opraHn3aumsiM nocpencTBoM onepawmi
peno, a Takxe cefloK «BasltoTHbIN CBOM» Mo Nokynke gonnapos CLUA n eBpo 3a py6nw.

HeHeXxHas macca

CymMMma fieHeXHbIX cpefcTB pe3ngeHToB Poccuiickon Mepepaumm (3a UCKHOYEHEM OpraHoB rocynap-
CTBEHHOr O yrpaBfieHnsl U KpeauTHbIX opraHmnsaumi). Ons uenen s3KOHOMUYECKOro aHanmaa paccymTbiBa-
I0TCA pasnunyHble AeHeXHble arperatbl (CM. cTaTb «[eHexHbI arperat M1», «[leHexHasa macca B Ha-
LMoHasnibHOM onpefeneHnn (geHexHbl arperat M2)», «LLinpokas geHexHas macca (OeHeXHblI arperat
M2X)»).

[eHeXxHas macca B HauMoHaNbHOM onpeaeneHnm (AeHeXHbIn arperat M2)

CymMa HanuyHbIX AeHer B 06paLlieHnn 1 0CTaTKOB CpeacTB pe3naeHToB Poccunckon ®egepauun (Hedu-
HaHCOBbIX M (PUHAHCOBBIX (KPOME KPEAUTHbIX) OpraHn3aumi u U3nN4ecKmx nL) Ha pacHeTHbIX, TEKYLLIMX
N MHbIX cYeTax Ao BOCTpeboBaHUA (B TOM YuUCe cyeTax Afis pacyeToB C MCNOMb30BaHeM 6aHKOBCKMX
KapT), CPOYHbIX AENO3UTOB N UHBIX NPUBEYEHHbIX HA CPOK CPEACTB, OTKPbITbIX B 6AHKOBCKOW cUCTEME
B BantoTe Poccurickon ®efepauunu, a TakxkKe Ha4UCNEHHbIE MPOLLEHTbI MO HAM.

OeHexHbin arperat M1

CymMa HanuyHbIX geHer B o6pallleHnn n OCTaTKOB CPeacTB pe3ngaeHTos Poccuickon ®epepauun (He-
(PUHAHCOBbLIX M (PUHAHCOBbIX (KPOME KPEAUTHbIX) OpraHn3aunii u (oUsan4eckmx nuL) Ha pacHeTHbIX, TEKY-
LLMX 1 MHBIX cYeTax o BOCTpeboBaHMA (B TOM YMCNe cHeTax Ans pacyeToB C UCMOSIb30BaHMEM GaHKOB-
CKMX KapT), OTKPbITbIX B 6aHKOBCKOM cncteme B BantoTe Poccunckon defepaumm, a Takxxe HauncieHHble
NPOLIEHTbI MO HUM.

Adonnapusauua oeno3uTos

[lonst 4eno3nToB B MHOCTPaHHOM BanioTe B 06LLIEM 06bEME AENO3NTOB 6AHKOBCKOrO CEKTOpa.

3aponmxeHHOCTb No onepauuam pecuHaHcupoBaHus BaHka Poccum
3a[00MKEHHOCTb KpeauTHBIX OpraHm3aLmi no kpegutam, npefoctasneHHbiM baHkom Poccum nopg, 3anor
LieHHbIX 6yMar, HEPbIHOYHbLIX aKTMBOB, MOPY4YMTESNILCTB, 30510Ta, ONnepaLmsam Peno, a Takxke caenkam «Ba-
NOTHBIV cBOM» No nokynke gonnapos CLUA v eBpo 3a py6nu.



MmnopTo3ameLyeHune

3awmelleHne MMMNOPTHbIX TOBApoOB I'IpOD,yKLI,VIGVI 0Te4eCTBEHHOIo Npomn3BOACTBa, B pe3ynbraTte 4ero gonsa
OTE4YeCTBEHHOWN npoaoykumnn Ha BHYyTpeHHEM pblHKE pacTeT.

NHpekc notpebutenbckux ueH (UML)

WL xapakTepnayeT namMeHeHne BO BpEMEHW O6LLEr0o YPOBHS LIEH Ha TOBaphbl U yCnyru, npuobpeTtaemble
HacefieHneMm s HENPOM3BOACTBEHHOro NoTpebneHns. PaccunTbiBaetca depepansHon Crnyx60m rocy-
OapCTBEHHOM CTATUCTUKN KakK OTHOLLEHME CTOMMOCTU (PUKCMPOBAHHOIO Habopa TOBapOB M YCyr B Lie-
Hax TeKyLLero nepvofa K ero CToMMOCTU B LieHax npepplayLuero (6asmcHoro) nepuoga. UNML paccumtol-
BaeTCsi HA OCHOBE [aHHbIX O (PaKTU4ECKOW CTPYKTYpe NOTPEBUTENBCKMX PACXOA0B M MOSTOMY SBNSETCS
OCHOBHbIM MHOVKATOPOM CTOMMOCTM XXU3HN HACENEHUS.

NHpaekc HoMuHanbHoro acpcheKTUBHOro Kypca pyons

MHOekec HOMMHanbHOro SEKTUBHOINO Kypca pyons oTpaxaeT OMHaMUKY Kypca pyons K BanoTam
CTpaH — OCHOBHbIX TOProBbIX NapTHepoB Poccun. PaccunTbiBaeTCs Kak CpefHeB3BELLEHHOE U3MEHEHNe
HOMMHasbHbIX KypCcoB py6ns K BantoTam 3TnX cTpaH. B kayecTBe BECOB MCNOMb3YyOTCA A0SIM BHELLIHETOP-
roBoro o6opota Poccun ¢ Kaxgon U3 cTpaH B COBOKYMHOM BHELLHETOProBoM o6opoTe Poccun co cTpa-
HaMu — OCHOBHbLIMW TOProBbIMU MapTHEPaMMU.

NHpaekc peanbHoro achcheKTUBHOro Kypca pyons

PaccunTbiBaeTcsl Kak cpefHeB3BeLLleHHOe U3MEHEHUE peanbHOro Kypca pyonsa K BantoTaM CTpaH — oc-
HOBHbIX TOProBbIX NapTHepoB Poccuun. NMpu aToM pearnbHbIi Kypc pyonsi K MHOCTPaHHOW BasoTe paccyum-
TbIBAETCA C Y4€TOM HOMUHANIBHOIO Kypca pyons K JaHHOM BasnoTe U COOTHOLLEHUS YPOBHSA LeH B Poc-
CUM N COOTBETCTBYIOLEN cTpaHe. MNpun pacdeTe peanbHOro 3PEKTUBHOrO Kypca B Ka4ecTBe BECOB
NCNosb3YTCA OO BHELLHETOProBoro o6oporta Poccun ¢ Kaxaon U3 3TMxX CTpaH B COBOKYMHOM BHeELL-
HeToproBom o6opoTe Poccumn co cTtpaHamu — OCHOBHbLIMU TOProBbIMK NapTHepamu. IHOeKc peansHoro
3(PEeKTMBHOro Kypca py6nsi oTpaxkaeT NM3MeHeHe KOHKYPEHTOCNOCOBHOCTU POCCUMCKNX TOBAPOB OTHO-
CUTENIbHO TOBAPOB CTPaH — OCHOBHbLIX TOProBbIX NapTHEPOB.

Nupekc yCHOBMﬁ 6aHKOBCKOro KpeauntoBaHus

O6o6LuaroLmii nokasaTenb N3MEHEeHNs YCIOBUA 6aHKOBCKOrO KPeauTOBaHWSA, KOTOPbIN paccyvTbIBaET-
ca BbaHkom Poccun no pesynstatam exekBapTanbHOro o6cnefoBaHnst BeOyLLUMX POCCUNCKUX 6aHKOB —
YHaCTHMKOB KPeaUTHOro pbiHKa Crneayowwmm ob6pasom: (2ons 6aHKoB, COOOLUMBLLMX O CYLLLECTBEHHOM
Y>KECTOYEHUN YCNOBUIA KpeamToBaHus, %) + 0,5 x (gons 6aHKoB, COOBLUMBLUMX 06 YMEPEHHOM Y>KeCTO-
YeHWM YyCNoBUI KpegutoBaHus, %) — 0,5 x (gons 6aHKoB, COOBLUMBLLNX 06 YMEPEHHOM CMSITYEHUN YCIlo-
BU KpeouToBaHUs, %) — (2ons 6aHKOB, COOOLLMBLLIMX O CYLLECTBEHHOM CMAMYeHM YCII0BUN KpeanuToBa-
HUA, %). I3mepsieTcs B NPOLIEHTHbIX MyHKTaXx.

Nupekcbl MSCI

lpynna mHaekcos, paccuutbiBaembix Morgan Stanley Capital International. PaccuntbiBarotcs nHOEKChI
Nno oTAeNbHbLIM cTpaHam (B TOM Yucrne Poccun), rnobarnbHble MHAEKChI (MO pasnmuyHbIM permoHam, rno pas-
BMTbIM/pasBMBaoLLMMCA CTpaHaMm) U «MUPOBOM» MHAEKC.

Nupekcbl PMI

MHOovKaTopbl 0enoBor akTMBHOCTU, OrpefensemMble no pesynsrataM onpoca KoMnaHum obpabdartbisaro-
LLieri NPOMBbILLINIEHHOCTM 1 (unn) cdpepebl yenyr. CemencTBo nHaekcos PMI xapakTtepuayeT ouHamuky cre-
OYIOLLMX acnekToB AefI0BOro Knumara: o6beM Bbinycka (Ans cdepbl yenyr — fenosasi akTUBHOCTb), KO-
NMYeCTBO 3aKa3oB, KONMYECTBO SKCMOPTHbLIX 3aKas3oB, He3aBepLUEHHOE NPOU3BOACTBO, 3arnackl FrOTOBOW
NPOAyKUUK, 3anackl Cblpbs, 3aKyNku Cblpbsl, CKOPOCTb NMOCTaBOK CbIPbSl, YNCITEHHOCTb 3aHATLIX, OTIPy-
304HbIE LeHbl (AN cdepbl yenyr — LeHbl NPoAaXxu), 3aKyrno4Hble LieHbl, OXXUAAaHWA Bbinycka Yepes rof
(ans cdpepobl yenyr). 3HaveHuns nHgekcos PMI Bbilwe 50 03Ha4aloT NoBbILLEHME AefI0BOV aKTUBHOCTU, 3Ha-
YEHUA HUXE — ee CHMXKEHNe.



MHNALUMOHHBbIE PUCKKN
Puckun obecLieHeHnsa akTUBOB UM JOXOO0B B pe3yrbraTe pocTa LeH.

NHnaumoHHble oxunagaHus

Mpegnonaraemeie, NPOrHO3MpPYeEMbIE, OXULAEMbIE YPOBHU MHAAALUKN, OCHOBLIBAACb HA KOTOPbIX OO-
MaLLHMe X03MCTBa, KOMMNaHUM N y4aCcTHUKM OMHAHCOBOIO PbiHKA MPUHUMAKOT S3KOHOMUYECKME PELLEHNS
N CTPOSIT CBOM NnaHbl Ha 6yaylee (B TOM YMCAE O NOTPeBEHNN, COEPEXEHMUAX, 3aUMCTBOBaHUSAX, NHBE-
CTMLMAX, CTaBKax No KpegmMtam 1 genosutam).

Knto4yeBasa ctaBka bBaHka Poccun

MwuHrMmanbHas npoueHTHas ctaBka Ha aykuuoHax perno baHka Poccuu Ha cpok 1 Hefens n makcumarb-
Has NpoLieHTHas cTaBka Ha [Aeno3nTHbIX aykumoHax Banka Poccumn Ha cpok 1 Hepens. YcTaHasnmeaeTcs
CoseTtom anpekTopos BaHka Poccum.

Kopuaop npoueHTHbIX ctaBoK BaHka Poccumn (npoueHTHbIN Kopuaop)

OcHoBa cucTeMbl NPOLIEHTHbIX CTaBOK BaHka Poccun. MNMpoueHTHbI Kopnaop UMEET CReayoLLyo CTPYK-
TYpY: LIEHTPp Kopuaopa 3afaeTtcs KniodeBon ctaBkon BaHka Poccun; BEpXHAS U HUXKHASA rpaHnLbl, CUM-
MEeTPUYHbIE OTHOCUTESIbHO KIIIOHYEBOW CTaBKW, (DOPMMUPYIOTCH MPOLIEHTHLIMW CTaBKaMu Mo onepaumsm
NMOCTOSIHHOrO AeNCTBMA Ha CPOK 1 AeHb (Aen03UTHbIM onepaumam 1 onepaunsamM peduHaHCMPOBaHUS).

KpeautHbin pecontHbin ceon (Credit Default Swap, CDS)

CTpaxoBow KOHTPaKT, NPefoCTaBNALLMI 3aMTy OT gedhonTta no 6a30BbIM 0653aTeNlbCTBam (CyBepeH-
HbIM UM KOPMOPAaTMBHBIM LiEHHbIM 6yMaram ¢ (OUKCMPOBAHHOW [OXOLHOCTLIO). OTO KPeauTHbIN gepu-
BaTMB, NO3BOMSAOLLMIA NOKYNATENIO KOHTPaKTa NpMoBPeCTN CTPaAxXOBKY OT HEKOErO KPeAUTHOrO COObITUS
amMuTeHTa 6a30B0Oro o6s3aTeNbCTBa NyTeM onnartbl aHHyuTeTHon npemumn (CDS-cnpepa) npopasuy cTpa-
XOBKM.

JInkBngHOCTbL 6aHKOBCKOIo cCeKTopa

CpeqacTBa KpeguTHbIX OpraHn3aunin, NoaaepXXmBaemMble Ha KOPPECNOHAEHTCKNX cyeTax B baHke Poccmm
B Bantote Poccurickor degepauunn rnaBHbIM 06pa3oM B LIENSX OCYLLECTBIEHUS NNATEXHbIX onepauumin
W BbINOSTHEHWNS Pe3epBHbLIX TPeO6oBaHUMN.

Jlom6appHbi cnucok BaHka Poccun

lMepedyeHb LeHHbIX 6ymar, NpMHMMaeMbix B obecrnedyeHne no ornepaumsam pedmHaHcupoBaHus Banka
Poccuwn.

HeTopryembiit CEKTOP 3KOHOMUKM

CeKTOop 3KOHOMMKW, KOTOPbIV BKITHOYAET pacrnpeneneHne aneKTPOsSHepPrn, rasa u Boabl, CTPOUTENBCTBO,
OMTOBYIO M PO3HMYHYIO TOPrOBII0, PEMOHT aBTOTPaHCMOPTHBIX CPEeOCTB, MOTOLMKIIOB, ObITOBbLIX U3AENWIA
N NPeaMeTOB NMYHOrO MOJb30BaHUs, FOCTUHMLbI U PECTopaHbl, TPAHCMOPT U CBA3b, (PUHAHCOBYIO [es-
TeSIbHOCTb, OnepaLmmn ¢ HeABMXMMbIM UMYLLIECTBOM, apeHay 1 NpefocTaBnieHme yenyr, npeaocTasneHne
MPOYMX KOMMYHabHbIX, COLMANbHbIX U NEPCOHAaNbHbIX YCIYT.

HeueHoBbie ycnoBus 6aHKOBCKOro KpeauntToBaHus

YcnoBua 6aHKOBCKOrO KpeouToBaHWs, KOTOpble BKIKOYAlOT CPOK KpeauTa, pasmep Kpeauta, Tpebosa-
HUSA K OMHAHCOBOMY MOMOXEHMIO 3aeMLLUMKa, TpeboBaHMs K 06eCcneveHunto, A0MNONHUTENbHbIE KOMUCCUN,
CMeKTp HanpasfneHun kpegntosaHus. OueHMBaIOTCA NO pe3ynbTataM onpoca KpeauTHbIX opraHu3aumi
BaHkom Poccuu.

O6o06Lwarwmi (KOMNO3UTHbLIN) MHAEKC NOTPEOUTENIbCKOW YBEPEHHOCTU

PaccuuTtbiBaeTca PocctaTtoM Ha OCHOBE eXeKBapTasibHbIX 06CeoBaHUA Kak cpegHeapuMeTn4eckKoe
3Ha4YeHme NATU YaCTHbIX MHAEKCOB: NPOU3OLLEALLMX N OXNOAEMbIX UBMEHEHUN NINYHOrO MaTepuasnbHO-
ro NosiIoXeHs, NPOn3oLLeLLNX U OXUAAEMbIX U3MEHEHNA S3KOHOMUYECKOW cutyauumn B Poccun, 6naro-



NPUSTHOCTW YCINIOBUIA ANSt KPYMHbIX MOKYMOK. YacTHble MHOEKChI PACCHUTLIBAIOTCA Ha OCHOBE CBEOEHMS
6anaHca OLEeHOK pecrnoHfeHTOB (B npoueHTax). banaHc oueHoK npefcTasnseT cob60n pasHOCTb MeX-
[y CyMMOW fonew (B npoueHTax) onpeneneHHo nonoXnTenbHbix U 1/2 ckopee NonoXnTeNbHbIX OTBETOB
1 cymmoWn gonen (B npoueHTax) oTpuuaTenbHbIX U 1/2 ckopee oTpuuartesibHbIX OTBETOB. HelTpanbHble
OTBETbI HE MPUHUMAIOTCS BO BHUMAHME.

O6s3aTenbHble pe3epBbl

CpepncTBa, nogaepXuBaemble KpeaUTHbIMM OpraHM3aumsaMn Ha KOPPECNOHAEHTCKMX cyeTax B baHke
Poccum 1 cyeTax no yyeTy o6s3aTenbHbIX Pe3epPBOB C LieSbio BbINOMHEHUS 0653aTeNbHbIX Pe3epBHbIX
TpeboBaHun. K o6asaTenbHbIM pe3epBHbIM TPe6oBaHMAM OTHOCATCA HOPMaTKBbI 0653aTesbHbIX pe3ep-
BOB U KOI(DPULIMEHT yCcpeaHeHUs 0b6a3aTernbHbIX pe3epBoB.

Onepau,mn Ha OTKPbITOM pPbiIHKE

Onepauun baHka Poccum no perynvpoBaHunio o6bemMa NMMKBUOHOCTU 6aHKOBCKOro cekTopa. Bkniovatot
onepaumu Ha BO3BpaTHON OCHOBE, KOTOPbIE HE ABMSIOTCS onepaumaMmn NOCTOAHHOIO AENCTBUS U MPOBO-
OATCA C BbicTaBneHvem baHkom Poccunm KOHKpeTHOro ob6bema npepnoXeHns (06bIMHO Ha ayKUMOHax),
a TaKxke BCe onepaumm no NpsMOoN NoKynke/npogaxe LeHHbIX 6ymar, MHOCTPaHHOW BantoTbl, 30510Ta.

Onepaumu NOCTOSHHOroO [ENCTBUS

Onepauun npegocTaBneHns 1 abcopbupoBaHnsa NMMKBMAHOCTU, NpoBoanMble BaHkom Poccun no nHmum-
aTvBe KpeauTHbIX opraHmM3aumi.

Onepauus peno
Cpoenka, cocTosillas U3 AByX 4acTen: ogHa CTOpOHa CAeNK1 NpogaeT LeHHble 6ymaru opyrov CTOPOHe,
nony4as 3a HUX JeHeXHble CpeacTBa, a 3aTeM, Mo UCTe4YeHUU OnpefesieHHoro CpoKa, BblKynaeT ux 06-
paTHO Mo 3apaHee ycTaHOBMEHHOM LeHe. Onepaummn peno baHka Poccum ncnonb3ytotcs Ana npegoctas-
NeHns KpeauTHbIM opraHu3aumaM JIMKBUOHOCTU B Py6nsax U MHOCTPaHHOW BasnoTe B 0OMeH Ha obecre-
YeHue B BMAE LEeHHbIX 6ymar.

OTHOCUTenbHas ueHa
LleHa ogHoro ToBapa (ToBapHOM rpynnbl), UISBMEPEHHAs B CPaBHEHUM C LLEHOW Ha gpyron Toeap (ToBap-
HYO rpynny), NPUHSTON 3a eauHULY.

MapannenbHbii 6aHKOBCKUIN CEKTOP
®UHAHCOBbIE MOCPEOHUKM, OCYLLECTBASIOLIME KPeOUTHOE MNOCPenHUYecTBO, OEeATeNbHOCTb KOTOPbIX
He perynumpyetca 6aHKOBCKMM 3aKoOHOOaTesNbCTBOM.

MnaBalowan NnpoLeHTHasA cTaBka no onepauusam baHka Poccumn

MpoueHTHas cTaBka, NpPMBA3aHHasn K yPOBHIO KNto4veBon ctaBkm banka Poccun. B cnyydae npuHatusa Co-
BETOM AiMpeKTopoB BaHka Poccun peLueHns 06 3MeHeHMN KIoHEBOWN CTaBKM C COOTBETCTBYIOLLIEN AaThbl
no paHee NpefocTaBneHHbIM MO NaBaroLLen CTaBke KpeaMTam NpUMeHsieTcs NPoLeHTHasn CTaBka, CKop-
pPeKTUPOBaHHaA Ha BENNYMHY U3MEHEHUS KITHOYEBOW CTaBKMW.

MpoueHTHbIN Kopuaop

Cwm. cTaTblo <<Kopw:l,0p MPOLEHTHbIX CTaBOK BaHka Poccun».

PeXxum nnasaloLLero BanoTHOro Kypca

Mo pencTeytoLLern kKnaccudgukaumm MexgyHapogHoro BasntoTHOro (hoHaa B paMKax pexmma nnasaroLLe-
ro BastOTHOro Kypca LeHTpasbHbI 6aHK He yCTaHaBNMBaET OPUEHTUPOB, B TOM YMCe ONepaunuoHHbIX,
ONs1 YPOBHA UNU M3MEHEHUA Kypca, MO3BOMAsA Kypcoobpa3oBaHUO NPOUCXOAUTL MOL BIIMAHUEM PbIHOY-
HbIX (haKTopOoB. [Mpn 9TOM LeHTpasnbHbIN 6aHK OCTaBnseT 3a CO60M NPaBO OCYLLECTBAATb MOKYNKN UHO-
CTPaHHOW BantoTbl A1 NOMOSIHEHNSA MEXOYHAPOAHbIX PE3EePBOB MO0 ee NPoaaxu B Crydae BO3HUKHO-
BEHUs yrpo3 aAns PHaHCOBOW CTabUIbHOCTU.



Pexum TapreTupoBaHus MHNALUN

Pexum geHexXHO-KpeouTHOM NONMUTUKK, MPU KOTOPOM YCTAHOBIEHO, YTO MAaBHOW LIENbI0 LEHTPaNbHOro
6aHKa siBnseTcs obecnevyeHne LLeHOBOW CTabuIbHOCTU, TO eCTb [OCTUXKEHWE M NoJaepXXaHne YyCTOMYMBO
HU3KOWN MHNALMK. B pamkax gaHHOro pexmnma ycTaHaBmMBaeTCs U 0ObABAAETCS KOSIMYECTBEHHAA LieNb
no MHMAALMK, 3a OCTUXKEHNE KOTOPOW OTBETCTBEHEH LeHTpanbHbIi 6aHK. O6bl4HO B pamkax pexvma
TapreTMpoBaHus MHONALMM BO3LENCTBUE OEHEXHO-KPEOUTHOW MOSINTUKN Ha 3KOHOMWKY OCYLLIECTBNS-
eTCs 4Yepes NPOoLEHTHbIE CTaBKW. PeLueHns npuHnmatoTCcs B NEPBYIO odepenb Ha OCHOBE NPOrHo3a pas-
BUTUSA SKOHOMWKM U OUHAMUKU NMHNAUMK. Tlpy 3TOM BaXKHbIM 3IEMEHTOM OAHHOIO pexuma SBAseTcs
NnpakTuKa perynspHoro pasbiCHeHUs 06LLEeCTBEHHOCTM NPUHMMAEMBbIX LLeHTPasribHbIM 62HKOM peLleHUH,
4TO o6ecneynBaeT NOJOTYETHOCTb U MHADOPMALIMOHHYIO OTKPLITOCTb LIEHTPanbHOro 6aHka.

Cnpepn no CDS

Mpemusa, ¢ onpedeneHHon NepnoanyHOCTBIO BbinnadmBaemas nokynatesnem CDS npopaBsuy, kak npasu-
10, BbIpaXeHHasi B 6a3MCHbIX MyHKTax OT HOMWHana gonra.

CpepacTBa pacLUMPEHHOro NpaBuTeNnbCTBa Ha cyeTax B BaHke Poccumn

CpegncTtea Ha cyeTax B baHke Poccum no y4eTy cpencts dhenepanbHoro 61ookeTa, 610aXeToB CyObeKTOB
Poccuiickon defepaumm, MECTHbIX GIOOKETOB, rOCYOAPCTBEHHbIX BHEOIOMKETHbIX (DOHOOB U BHEOO-
XeTHbIX POHAOB cyobekToB Poccuickon degepaunm n MeCTHbIX OPraHoB BRacCTy.

CTpyKTypHble Npeo6pa3oBaHus

Mpeo6pa3oBaHuns, KOTOPblE BEAYT K U3MEHEHUIO CTPYKTYPbl S3KOHOMUKM U (DAKTOPOB €€ pOCTa, a Takxe
MOBbILLEHMIO NPON3BOANTENBHOCTY TPYAa, BHELPEHMIO HOBbIX TEXHOSIOMUIA.

CTpYKTYpHbIA Aecpnumt/NnponLmT NIMKBUAHOCTU 6aHKOBCKOrO CeKTopa

CTpYyKTYpHbIA edmunT — COCTOsiHME GaHKOBCKOIO CEKTOpa, XapakKTepuayiolleecs CyLleCTBOBaHWEM
YCTON4YMBOWN NOTPEOHOCTU Y KPeOUTHbIX OpraHu3alui B npusneveHnn nukengHoctn B baHke Poccun.
CTpyKTYpHbI NpohmumT XapaktepmnayeTca (hOpMUPOBaAHNEM YCTONHUBOrO N36bITKA IMKBUAHOCTM Y Kpe-
OUTHBIX OpraHmnaauui 1 Heob6xoguMocTbio ansa baHka Poccuun npoBoanTh onepauun no ee abcopbupo-
BaHUIO. PacyeTHbI ypoOBEHb CTPYKTYPHOro geduuymnta/npodumumra NMKBUOHOCTN NPEeAcTaBnseT cobom
pasHuLy MexXay 3a00/MKEHHOCTbIO Mo onepaumsaM perMHaHCMpoBaHWa 1 onepaumsam abcopbrpoBaHus
M36bITOYHON NMKBMAHOCTM BaHka Poccuu.

CTpPYKTYpHbI HeHedpTerasoBbIi NepPBUYHBLIN AecuumnT 6roaKeTa

OnemMeHTbI 610[KeTa, He 3aBuCALLME OT dhal3bl BU3HEC-LMKNA U onpedensemMble peLleHnsaIMmn opraHoB ro-
CyfoapCTBeHHOro ynpasneHus. COBOKYMNHbIN AeduumMT 61ogKeTa, OYULLIEHHBIN OT HeTera3oBbIX NOCTY-
NAEHUA, YACTbIX MPOLIEHTHbIX NNaTeXen, OOHOKPATHbIX 3a4MCIEHUI B GIOOXET 1 SNIEMEHTOB, 3aBUCALLIMX
HanpsiMyto OT U3MEHEHUSI 9KOHOMUYECKON aKTUBHOCTM.

Tekywmu aecpuumnt/NnpouumnT NMKBUAHOCTH

MpeBbiweHe cnpocomM 6aHKOBCKOrO CEKTOpa Ha JIMKBUOHOCTL €€ NMPeanoXeHus B TeKyLmii aeHb. O6-
paTHasi cuTyaums — npesbllleHne nNpeasioxkeHneM 6aHKOBCKOM JIMKBUOHOCTU CNpoca Ha Hee B KOHKpPET-
HbI OeHb — NpeacTaBnseT CO60M TEKYLLUMN NPOPULNT JIMKBUAHOCTH.

Topryembiii CEKTOP 3KOHOMUKMU
CeKTOop 9KOHOMMKM, KOTOPbIN BKIOHAET CENTbCKOE XO3ANCTBO, OXOTY U IECHOE XO3SNCTBO, Pbli6ONTOBCTRO,
pbI6OBOACTBO, A06bIYY MOME3HbIX MCKOMaembIX, obpadaTbiBatoLLme Npon3BoacTBa.
TpaHCMUCCUOHHDBIA MEXaHU3M AEHEXHO-KPEeAUTHON NOJITUKN

MexaHn3m BAnSHUS peLleHnin B 0611acTh OEHEXHO-KPEAUTHON MONNTUKN HA SKOHOMUKY B LIENIOM U Le-
HOBYIO OUHAMWKY B YACTHOCTW; MPOLECC MOCTEMEHHOrO pacnpoCTpPaHEHUs CUrHana LeHTpanbHOro 6ax-
Ka O COXPaHEHUM UNN N3MEHEHUWN KITHOYEBOW CTaBKM 1 6yayLLeEN ee TPaeKTOpUM OT CErMEHTOB (DUHaH-



COBOIO pblHKa Ha peasibHbIN CEKTOP 3KOHOMUKU U B UTOrE Ha MHApNAUMIO. I3MeHeHne ypoBHS K04YEeBOW
CTaBKM TPAHCNNPYETCH B SKOHOMUKY MO CREeAyOLLMM OCHOBHbIM KaHanam: NpoLEeHTHOMY, KPeAUTHOMY,
BastOTHOMY, LiEH aKTUBOB.

TpeHpoBasa nHcpnauma

MokasaTenb MHPNALNN, OHULLEHHBIN OT HEPENEBAHTHbLIX AJ151 OEHEXHO-KPEAUTHOM NOAINTUKM LLOKOB. [1o-
Kasarenb TPeHOOBOW MHMNAUMK, ncrnonb3dyembli BaHkom Poccun, paccumtbiBaeTcs € NOMOLLLIO OUHA-
MUYecKMX DakTOPHbIX MOJenen.

YCnoBusl BHELLHEeN TOprosnu

OTHoLueHne MHOEeKCa LeH 3KCrnopTa K MHOAEeKCY LeH nMmnopTta CTpaHbl.

YcpepHeHue o6s13aTeNbHbIX pe3epBoB

MpaBo KpeaMTHOW opraHn3aumm Ha BbINOSIHEHWE YCTaHOBMEHHbIX BaHkom Poccmn HopmaTmBoB 0653a-
TENbHbIX PE3EPBOB 3a CYET NOAAEPXKaHUA Jonu 06a3aTernbHbIX Pe3epBOB, HE MpeBbILlatoLLEen Koadhhu-
UMEHT yCcpedHeHus, Ha KoppecnoHOEHTCKOM cyeTe B baHke Poccun B cpeiHEM B TeYeHWe yCTaHOBIEH-
Horo nepvoga.

dakTopbl hopMUpoBaHUs IMKBUAHOCTU 6aHKOBCKOro ceKTopa

M3ameHeHns cTaten 6anaHca LeHTpanbHOro 6aHka, okasblBalolmne BiUsSHUE Ha JIMKBUOHOCTb GaHKOB-
CKOrO CeKTopa, HO He fIBNSIoLMeca pe3ynsTatoM onepaumi LeHTpanbHoro 6aHka no yrnpasneHuio fink-
BugHocTbio. K dhaktopam hopMmMpoBaHUs NIMKBUOHOCTU OTHOCATCA U3MEHeHWe o6beMa Halu4HbIX ge-
Her B obpallieHnn 1 OCTaTKoB Ha cyeTax pacluMpeHHoro npasutensctsa B baHke Poccuu, onepaumm
BaHka Poccun Ha BHYTpPEHHEM BantoTHOM pbliHKE (KpoMe onepauumi, HanpasBieHHbIX Ha perynvpoBaHue
NUKBUOHOCTN GAHKOBCKOrO CEKTOPAa), a TakxkXe M3MeHeHue obbema oba3aTtesibHbiX pe3epBOB, OEMOHW-
POBaHHbIX KPEAUTHBIMW OpraHmM3aLmsMn Ha cHeTax no y4eTy obs3aTenbHbIX pesepsoB B BaHke Poccun.

duHaHcoBas CTabUNIbHOCTb

CocTosiHne h1HaHCOBOWM CUCTEMBI, B KOTOPOM HE MPOUCXOAUT (POPMUPOBAHMSA CUCTEMHbBIX PUCKOB, CMO-
COOHbIX NpW peanusaumm okasatb HeraTMBHOE BO3[ENCTBME Ha MpoLecc TpaHcopmaumm coepexeHuni
B MHBECTULMWN U peasibHblA CEKTOP 3KOHOMUKK. B cuTyaumm domHaHCOBOW CTabUNbHOCTU 3KOHOMMKA 60-
nee yCcToM4YMBa K BHELLHWM LLIOKaM.

YucTtbi BBO3/BbIBO3 KanuTasna YaCTHbIM CEKTOPOM

CoBOKyMNHOE canbo onepaunin CyobekTOB 4aCTHOrO CEKTOpPa C MHOCTPaHHbIMWN akTuBaMm n obssaTesib-
CTBaMM, OTpaaembIxX B PUHAHCOBOM CHETE NiaTexHoro 6anaHca.

Yuctbin KpeguT BaHka Poccum KpeauTHbIM opraHn3aymnam

Banoson kpegut BaHka Poccun KpeuTHbIM opraHM3aumsaM 3a BblMETOM OCTaTKOB CpefdcTB Ha Koppe-
CMOHOEHTCKUX cHeTax B BantoTe Poccuinckon ®epepauunm (BKNtoYast yCpeaHEHHY0 BENMHYNHY ob6A3aTesb-
HbIX Pe3epBOB) U AEMNO3UTHbLIX CHETAX KpeauTHbIX opraHn3auuin B baHke Poccun, BNOXEHNI KpeauTHbIX
opraHusauun B obnuraumm baxnka Poccun (Mo hmKkenpoBaHHOM Ha Havano TeKyLero roga CToMmMocTu),
a Takxe TpeboBaHUN KpeauTHbIX opraHm3aumi K baHky Poccun no py6neson YacTtn onepaunin «BantoT-
HbI cBOMN» MO NpegocTaeneHuno gonnapos CLUA 3a py6nu.

LLinpokas peHexHasa macca (AeHeXxHbIn arperat M2X)

CymMma HanmyHbIX AeHer B 06paLlieHnn 1 0CTaTKOB CpeacTB pe3naeHToB Poccunckon ®depepauum (Hedu-
HaHCOBbIX M (PUHAHCOBLIX (KPOME KPEAUTHbIX) OpraHn3aumi u U3nN4ecKmx L) Ha pacHeTHbIX, TEKYLLIMX
N MHbIX cYeTax Ao BOCTpeboBaHWA (B TOM YMCe cyeTax Afis pacyeToB C UCNOMb30BaHMeM 6aHKOBCKMX
KapT), CPOYHbIX AENO3UTOB N UHbIX NPUBIIEYEHHbIX HA CPOK CPEACTB, OTKPbITbIX B 6AHKOBCKOW cUCTEME
B BantoTe Poccuiickon defepaumm 1 MHOCTPaAHHOM BasoTe, a TakKe Ha4yuClIeHHble NPOLEHTbLI MO HAM.



Carry trade

CtpaTervsi 3anmMcTBOBaHUS MO HU3KMM CTaBKaM C MOCHEeayoLLIMM MHBECTUPOBaHNEM MPUBIIEYEHHbIX Ae-
HEXHbIX CPedcTB B (pMHaAHCOBbIE aKTMBbI C 605iee BbICOKON OOXOAHOCTLIO. Mcnonb3yeTcs y4acTHUKaMm
BaJItOTHOIO 1 POHLOBOIO PLIHKOB C LIENbIO MOSTYHEHN [oxXoAa OT NOSIOXKUTENbHON pasHMLbl MPOLEHTHbIX
CTaBOK MPMBIEYEHNs 1 pasMeLLIeHMs1 B pasHbIX BasioTax Uiv Ha pasHble CPOKMU.

Macro Risk Index

PaccuntbiBaembii CUTMGAHKOM MHAEKC, OTPaKatoLLMIA BOCNIPUATUE MHBECTOPAMWN YPOBHS pUCKa Ha MU-
POBbIX PMHAHCOBbIX PbiHKaX. IHOeKc HopMUpyeTcst TakuM 06pa3om, HYTO ero 3Ha4eHnss CocTaBnsAloT oT 0
(HM3KM ypoBeHb prcka) 0o 1 (BbICOKMI ypOBEHb pUCKa). IHOEKC paccymTbiBaeTCA Ha OCHOBE UCTOpUYe-
CKOW AMHaMWKK CnpefoB OOXOOHOCTEN rocyaapCTBEHHbIX €BPOO6GMraunm passmBaloLLMXCa CTpaH K [o-
XOLHOCTSIM rocygapcTBeHHbIx obnuraunin CLUA, KpeguTHbIX cnpenoB no KopnopaTUBHLIM O6nUraumsm
B CLLA, ctaBoK no ceonam Ha geHexHoM pbiHke CLUA, BMEHEHHbIX BONMATUIIbBHOCTEN OOMEHHbIX KYpPCOB,
(POHOOBbLIX NHOEKCOB M NMPOLIEHTHBLIX CTaBOK.

VIX

PaccuntbiBaembii Hukarckorn 6upxen onumoHoB (Chicago Board Options Exchange) nHgekc oxupae-
Mol 30-gHeBHON BonaTtunbHOCTU choHgoBoro nHaekca S&P 500. VIX paccumTbiBaeTcsl Kak B3BeLleHHas
cpepHsa npemuii no onumoHam Call n Put Ha nngekc S&P 500 ¢ 6onbwmnm ananasoHoM LeH UCMOSNTHEHUS.



AWNXK — AreHTCTBO MO UMNOTEYHOMY XUITULLIHOMY KPeanToBaHUIO
6. N. — 6a31cHbIN NyHKT (0,01 NPOLEHTHOrO NyHKTA)
BUIL, — 6a30BbIi MHOEKC NOTPEOUTENBCKUX LIEH

BPUKC — rpynna 13 natu cTpaH, Bkntoyatoasa bpasunuio, Poccuto, MHamto, Kutan n KOxHo-AdpukaH-
CKyto Pecny6nunky

BBI1 — BanoBon BHYTPEHHWUI NPOQYKT

BHOK - BanoBoe HakomnsieHne OCHOBHOMO kanutana

BINK — BOEHHO-MPOMBILLIIEHHBIA KOMMIIEKC

BPI1 — BanosbIl pernoHanbHbI NpoayKT

BLIMOM — BcepoCCUACKUIA LIEHTP N3YyYeHNs OOLLLECTBEHHOrO MHEHUS

B3bB — BHelLIaKOHOMOGaHK

AAKM — [JenapTaMeHT OEeHEXHO-KpeamMTHOM nonntnkm baHka Poccun

EC — EBponelickuin coto3

ELIB — EBponenckuii LeHTpanbHbIn 6aHK

000 «MHPOM>» — NIHcTuTyT chpoHpa «Ob6LLECTBEHHOE MHEHNE»

WML — nHoekc noTpebuTenbCkmx LeH

NUM — nHpekc ueH npoussogntenem

MUMM — nHgekc LeH nponsBoamTenen NPOMbILLSIEHHON NPOSYKLUUN

KO — koachdunumeHT obcnyxmBaHus gonra (OTHOLLUEHME NMOTOKa MnaTeXen Nno HakomnieHHOMY [OSry,
BKIIOYAOLLMX KaK noratleHne YacT OCHOBHOW CyMMbI [ONTa, Tak 1 BbINAaTy NPOLEHTOB, K BENIMYMHE Te-
KYLLIMX 0OXOL0B)

KIMNM - kBapTansHas nporHo3Has mofgens baHka Poccun

MBK — MeX6aHKOBCKME KpeauTbl

MOC — maTepuarnbHblie 060pOTHbIE CpeacTea

MCI - manoe 1 cpegHee npeanpuHUMaTEeNbCTBO

M3A — MexayHapoaHoe 3HepreTMyecKoe areHTCTBO

HAC — Hanor Ha fo6aBneHHy CTOMMOCTb

HKOO[X — HekoMep4eckme opraHnsaumm, o6cnyxusaroLimne gomallHne Xo3aMcTea

HMN® — HerocynapcTBEHHbIN MEHCUOHHBLIN OOHA

OAO — OTKpbITOE aKLMOHEPHOE O6LLIECTBO

OBP - o6nuraummn baxHka Poccun

OHBI1 — ocHOBHblE HanpaBfeHWsA GIOOKETHON MOIUTUKM

OMEK - OpraHnsauus ctpaH — akcnoptepos HedbTn (Organization of the Petroleum Exporting Countries)
O®d3 - obnvrauum doegepansHoOro 3anma

O®D3-UH - obnuraumm cegepansHOro 3arima ¢ HOMUHaNOM, MHOEKCUPYEMbIM Ha MHANALMIO
Od3-NA - obnmraumm cegepanbHOro 3amma ¢ NOCTOSAHHLIM KYMOHHLIM fOXOA0M

O®D3-MK — obnuraumm degepansHoro 3anmMa ¢ NepeMeHHbIM KYMOHHBIM JOXOL0M



O3CP - OpraHusaumsa 3KOHOMUYECKOro COTPYAHNYECTBA 1 Pa3BUTUS
MAO — ny6arMyHOe akuMOHepHOe 06LLEeCTBO

MCK — nonHasa cToMMOCTb KpeguTa

.M. — NPOLIEHTHbIN NYHKT

PINB6 — PykoBoACTBO NO NaTtexHoMy 6anaHcy v MexayHapoaHOM MHBECTULIMOHHOW No3nunn, paspabo-
TaHHoe MexAyHapOAHbIM BantoTHbIM (DOHOOM

P3bB — exxemecsa4HbIl 6tonneTeHb «Poccunckmin OkoHoMmnyeckuin bapometp»
CHC - cuctema HaumoHarsnbHbIX CHETOB

C®DP - ctpaHbl ¢ OPMUPYIOLLIMMUCS PbIHKAMM

YBK - ycnosus 6aHKOBCKOIro KpeauToBaHus

YK — ynpasnstoLlas komnaHms

®AO (FAO, Food and Agriculture Organization of the United Nations) — lNpogoBonbcTBEHHas 1 cenb-
cKoxossancTeeHHas opraHmsauns OOH

®Bb MMBbB — ®oHpoBas 6upxa MMBBE

Dryn - GepepanbHoe rocygapCTBEHHOE YHUTAPHOE nNpennpuatne
®PPC — OepepanvHasg pesepeHas cuctema CLLUA

PTC — OepgepanbHaa TaMOXEHHas cnyxxo6a

Cbonds-Muni — nHOeKc JOXOQHOCTU pernoHasnbHbIX 06nurauunin

Cbonds IFX—-Cbonds — nHgeKkc [OXo0AHOCTM KOpnopaTUBHBLIX 06nnrauuni

MIACR - Moscow Interbank Actual Credit Rate (dbakTuyeckas cTaBka no npegocTaBfeHHbIM MeXX6aHKOB-
CKMM Kpeputam)

MIACR-B — Moscow Interbank Actual Credit Rate-B-Grade (thakTn4yeckas ctaBka no MexX6aHKOBCKUM
KpeauTam, NpefocTaBneHHbIM 6aHKam CO CNEKYNATUBHbLIM KPEAUTHLIM PENTUHIOM)

MIACR-IG — Moscow Interbank Actual Credit Rate-Investment Grade (chakTnyeckasi ctTaBka no MexoaH-
KOBCKWM KpeguTam, npenoctaBieHHbIM 6aHKaM ¢ MHBECTULIMOHHLIM KPeAUTHLIM PENTUHIOM)

MTVECM, TVECM — Momentum Threshold Vector Error Correction Model, Threshold Vector Error
Correction Model (noporoBasi BEKTOpHasA MOAESb KOPPEKLMM OLLMOKaMM)

PMI — Purchasing Managers’ Index (MHOeKC MeHeI>XepoB Mo 3akynkam)

RGBEY - Russian Government Bonds Effective Yield until Redemption (acpcekTrBHas [oxogHOCTb K Mo-
raLleHuno rocygapcTBeHHbIX obnuraumi Poceun, paccunteiBaemasn NAO Mockosckas Bupxa)

RUONIA - Ruble OverNight Index Average (MHoukaTvBHas B3BeLLUEeHHas pybrieBas Aeno3vTHas cTaBka
OBEPHANT POCCUNCKOro MexX6aHKOBCKOro pbiHKa obnmraumi, paccymTeisaemas Cbonds)

TVP FAVAR - Time-Varying Parameter Factor-Augmented Vector Auto-Regression (thaktopHas mogernb
BEKTOPHOWN aBTOPErPECCUN C MEHSAOLLMMNCS NapameTpamm)

VECM - Vector Error Correction Model (BekTopHas mofesnb KOppekLuun oLLnbKamm)
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