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BcTynutenbHoe cnoeBo lNMpeacepnarena banka Poccun

ATyaUMs B SKOHOMUKE U Ha DUHAHCOBOM pbiHKe CTaBUT nepef baHkoMm Poccum HenpocTble

3afia4n. feononuTnyeckmne NpobnemMsl 1 yxyalweHne BHeLHEIKOHOMNYECKNX YCI0BUIA Ha ¢ho-

4€ HavyaBLLEerocs B NpeaplayLume roabl ncHepnaHusa TPaAULMOHHbBIX MCTOYHUKOB 3KOHOMMUYe-
CKOro [ OCTa CTann cepbe3HbiM BbI3OBOM A1 POCCUNCKOM SKOHOMUYECKOW NOMIUTUKN B LLESIOM 1 ae-
HEXHO -KPeAMUTHOW MONNTUKM B YaCTHOCTW. B yCnoBuMsax BO3pOCLUEr HeonpeaeneHHOCT Kak HUKOraa
BaXXHO Z03[aBaTb YETKNE OPUEHTUPbI ANs HaceneHus 1 busHeca, B TOM Ymcsie No MHMA[UMK, cnocob-
CTBYS P3a3BUTUIO BHYTPEHHUX AONTOCPOYHBIX MHBECTULMIA N POCTY SKOHOMUKMN. YCTOMYMBBIN POCT Bbl-
nycka TOBApOB W YCNyr HEBO3MOXeH 6e3 NoBbILLeHNs MPOU3BOAUTENBHOCTY TPyAa U MOAEPHM3aLUN
TEXHONOMMIW. A AN 3TOro, B CBOK o4epefb, HEOOXOAUMbI CTPYKTYPHbIE 3MEHEHUSA N Pa3BUTME Pbl-
HOYHbI)! UCTOYHMKOB HEQOPOroro A0ArOCPOYHOrO PUHAHCMPOBaHMA. OAHMM U3 KITIOYEBbIX YCIIOBUIA
LN NOABNEeHNS «<AJIMHHBIX JeLleBblX JeHer» B 3KOHOMUKE ABNAETCA LileHOBas CTabunbHOCTb.

LleHoBasi cTabmnbHOCTb NOAPa3yMeBaET AOCTUXEHWUE U NOAAEPXKAHNE YCTOMYMBBIX HU3KNX TEM-
NOB poiTa NoTpebutenbckmx LeH. Hiskas MHNaumsa — 3To CoOXpaHeHue NokynaTenbHoW CnocobHo-
CTW HaL MOHaNbHOW BanioTbl, TO €CTb MOKYMNaTeNbHOW CNOCOBHOCTM 3apaboTHbIX NNAT 1 NEHCUK, YTO
SBNAET S HEODXOAMMbBIM YCIOBMEM MOBbILLEHWUA BNAarocoCToAHMUA POCCUICKUX rpaxaaH. Huskas UH-
dnsumsl — 3710 Takxe Donee npeackasyemMasn cpega Ana AoNroCPO4HOro NaHMPOBaHWS, ANA NPUHA-
TS SKOHOMWNYECKUX peLleHuI. B ycnoBmsx ctabunbHbiX LeH HaceneHmne He boutcs cbeperatb 1 Co-
XpaHse ™ bonblle B HaumoHanbHow BantoTe. CohepexxeHus, B CBOKO o4epesb, ABNAIOTCA ONTOCPOYHbIM
MCTOYHIMKOM (PUHAHCMPOBAHUA MHBECTULUMI. [TpU HU3KMX TEMMNAxX pocTa NOTPeOUTENbCKNX LIEH Kpe-
AVTOPb FOTOBbI NPeAOCTaBNATb PeCypPChl Ha ANNTENbHbIE CPOKM MO CPAaBHUTENbHO HU3KMM CTaBKaM,
MOCKOJI5KY YBEPEHbI, HTO BbICOKas MHANALMA He 0O6eCLEHNUT X BNOXeHMs. TakuM 00pa3oMm, LieHoBas
CTabUNbLHOCTL CO30AET YCNOBUS AN POCTa MHBECTULIMIA U B UTOTe CNOCODCTBYET CTPYKTYPHbLIM M3Me-
HEeHWAN B POCCMMCKON SKOHOMUIKE.

[nsi DOCTUXEHUA YCTaHOBNEHHOW 3aKOHOAATENbCTBOM LeNn AeHEeXHO-KPeaAUTHOW MNONMNTUKN
no obecnevyeHno LIeHOBOW CTabunbHoCTK BaHk Poccun, Kak M NNaHMpPOBanoch paHee, 3aBepLuaeT
MHOTOM 2THNI NePEexXom K PEXUMY TapreTMpoBaHus nHbauMK. B nocnegHme roabl yaanock 4oCTUYb
onpefe1eHHbIX YCNeXoB B CHMXKEHUU MHPNaLUmMmM. OgHako B 3TOM rofly OHa 3Ha4MTeNbHO yCKopunach
n3-3a 02MCTBUA psafa HenpeaBuaeHHbIX akTopos. Mpexae BCcero 3HavntelbHoe BANAHWE Ha LiEeHbI



OCHOBHbIE HanpPaBAEeHWs eANHOI rocyAapCTBEHHON AEHEXHO-KpeanTHoM nommtuku Ha 2015 roa v nepuos 20 16 u 2017 rogos

okasano ocnabneHue pyons. Kpome Toro, K NoBblLEeHUIO MHPAALUN NPUBENU BBEAEHME BHELIHETOP-
roBbIX OrpaHuyeHnin B asrycte 2014 roga v HebnaronpuaTHas KOHBIOHKTYPa Ha pbiHKaX OTAENbHbIX
NPOAOBONbCTBEHHbIX TOBAapOB. o nporHo3am baHka Poccuu, Ao koHua 2014 roga MHGNaums ¢ Bbl-
COKOW BEPOSATHOCTbIO COXPAHUTCA Ha ypOBHE Bbille 8%, TO eCTb CYLeCTBEHHO OTKJIOHNTCA OT yCTa-
HOBJIEHHOIO LEeneBoro ypoBHs 5%. B 3TKX yc/ioBUAX BaXXHO NPOAOSIXUTb NPoBeAeHNE AEHEXHO-
KPEeAUTHOM MOMUTMKM, HAaNpPaBieHHOM Ha 3aMefinieHne pocta NoTpebuTenbckmnx LeH. Halen Lesbio
ABNAETCA CHUXEHME NHDNAUMM 0 4% B CpeHeCcpoYHON nepcrekTmae. 3To ambuumosHas uenb. Of-
HaKO Mbl He CTPEMUMCS OCTUYb ee KakK MOXHO ckopee nobown LeHor. Mbl HaMepeHbl CHUXaTb UH-
hnaumIo 10 LENEBOro ypOBHS NOCTENEHHO, Y4UTbIBasA BO3MOXHOCTU POCCUNCKON SKOHOMUKMN. 10 Ha-
MM OLIEHKaM, B CJly4ae, ecnv BBEAEHHbIe BHELUHETOProBble OrpaHnyeHns OyayT AencTBoBaTh, Kak
N 0ObABNEHO, B TEHEHWME rofa, a TakXke Npu OTCYTCTBUN HOBbIX HEraTUBHbIX (DakTOpOB TeMM NpUpPoCTa
noTpebuTenbckmx LeH cHM3NTCA 10 4% B 2017 rogy 6e3 CyLlecTBEHHOIO OXNaXXaeHUs SKOHOMUKMU.

Hu3kas MHDNAUMS SBNRETCS BaXHbIM YCIOBMEM POCTa MHBECTULMA N CTPYKTYPHbBIX U3MEHEeHNN
B 9KOHOMMKe. BMecTe C TeM Mbl OCO3HaeM, YTO 3aMefIeHne pocTa NoTPedbUTeNnbCKMX LieH Tpebyet
BPEMEHMU, a YHUTbIBAs TEKYLLYIO IKOHOMMYECKYIO CUTyaumio HeobxoaMMO Co3aaTh YCIOBUS ANs pe-
ann3aummn psaga BaxkHbIX MHBECTULIMOHHBIX MPOeKTOB yxe cendac. C 3ton uenbio baHk Poccun Been
crneumanbHblie NporpaMmbl pecrHaHCUMPOBaHWA MO 3anor npas TpeboBaHMIM Mo KpeagmTam Unmn ob-
nUraumMmn NpeanpuaTUA NPUOPUTETHLIX OTPAcier SKOHOMUKM, NONYYMBLUNX FOCYAAPCTBEHHYIO MOA-
OEePXKY.

BaHk Poccum obecneymBaeT OOCTUXEHME Leny NO MHMNALMM Npexae BCero nytemM Bo3aencramns
Ha LleHy [ieHer B 3KOHOMUKe — MPOLLeHTHbIe CTaBKW. [TpoBoas onepauuy C KpeAUTHBIMW OpraHmu3aum-
MU, baHk Poccum HenocpeaCcTBeHHO BO3AENCTBYET NULLb Ha Hanbonee KpaTKOCPOYHbIE CTaBKW fe-
HEXHOrO pbliHKa, CTPEMSACH NPUONM3NTL MX K KNIOYeBOW CTaBke. [JaHHOrO BO3AEMCTBINA AOMKHO ObITb
[0CTaTO4HO, YTOObI M3MEHEeHWs KI0YEeBOW CTaBKM OTPAa3nIMCh Ha NMPOLIEHTHbIX CTaBKax Mo Kpeau-
TaM U fieno3ntam BaHKoB, KOTOPbIE BAMAIOT Ha peLleHns o noTpedbneHnn, cbepexeHnn n NHBECTU -
POBaHWW M, KaK CNefCcTBMe, Ha NoKasaTtesn 3KOHOMUYeCKOU akKTUBHOCTU M YPOBEHb NHMNAUMK. MNoka
B POCcvn AaHHbIW KaHan BAVAHWA HeQOCTaTOYHO XOPOLLO pa3BuT. MNocneaHue rogbl Mbl NoCeqoBa-
TeNbHO COBEPLUEHCTBOBANM CUCTEMY UHCTPYMEHTOB AEHEXHO-KPeAUTHOM MONUTUKMK, HTODbI ny4lle
BO3[eMCTBOBAaTb Ha MPOLEHTHbIe CTaBKWM AEHEXHOro pbiHKa. B pe3ynsrate AaHHbIX M3MEHEHUA AU-
HaMWKa NPOLEHTHbIX CTaBOK B 3KOHOMMWKE, B MEPBYIO O4epeab A0NroCPOYHbIX, B Donbluen crenexHm
CTaQHET 3aBMCUMOWM OT peLleHut B 00nacT AeHEXHO-KPEeAUTHOM NONNTUKK, OT CPeaHECPOYHbIX OpU-
E€HTUPOB NO UHPNALNN, N B MEHbLUEN — OT KPAaTKOCPO4HbIX (DAKTOPOB. DTO YCUIUT BO3AENCTBUE MEpP
LieHTpanbHOro aHka Ha SKOHOMUKY 1 MOMOXET 3DheKTUBHEE AOCTUIaTb NOCTaBNEHHOWN Lienu.

BaHk Poccnm ycTaHaBnMBaeT ypoBeHb KNOYEBOM CTaBKM TakiM 0bpa3om, 4Tobbl obecneymTsb fo-
CTUXKEHME Lienn No MHMNALMM B CpeaHECPOYHOM NepcrnekTnae. Takor Noaxon 0bbsACHAETCS TeM, YTO
OEeHEeXHO-KpeanTHasa NoNnTUKa BAUSET Ha SKOHOMWKY He Cpasy, @ NOCTeneHHo, C Te4eHneM Bpeme-
HW. B CBA3M C 3TUM NpU NPUHATUM peLleHnin 00 ypOBHE KITl0HYEBOW CTaBKM Mbl OCHOBbIBAaEMCS Ha NPO-
rHO3e 3KOHOMWYEeCKOro passuTMa. HenpeaBuaeHHble (HakTopbl MOMYT NPUBECTU K CyLLeCTBEHHbIM
konebaHMAM MHMNALUKU N ee OTKIOHEHWAM OT L,eN1eBOro ypoBHS. [lMana3oH Takmx BO3MOXHbIX OT-
KNIOHeHU oueHrBaetca baHkom Poccnm B 1,5 npoueHTHOro nyHkTa. [Mockonbky AeHeXHO-KpeauT-
Has NONMUTMKA He MOXET 0Ka3aTb BAVAHUS Ha TekylUMe LieHbl, HeobXoaAMMOCTb peakummn baHka Poc-
CUU B CJ1y4ae BO3HWMKHOBEHUA TakUX HenpeaBUAeHHbIX hakTOpOB Onpeaensertcs UCXOAA 13 OLLeHKU
NX BIAHWUSA Ha LeHbl B CPeHeCpOYHOM nepcnekTmee. PacnpocTpaHeHne BO3AeNCTBMA TakuX (paKTo-
POB Ha LieHbl LUIMPOKOrO Kpyra TOBapOB W yCNyr, BeAyLiee K NOBbILEeHNIO MHMAALNOHHbLIX 0OXNUOAHNI



BerynutensHoe cnoso lpeaceanarens baHka Poccum

1 BO3F MKHOBEHWIO YTPO3bl OTKITOHEHWSA NHMDNALMK OT Lien B CpeaHeCpOYHOM NnepcnekTnee, ABnser-
€A OCHOBaHMEM A9 U3MEHEHWS KITIOHeBOW CTaBKM.

B&XHbIM LWaroMm Ha nyTv noBbieHUs 3HHEKTUBHOCTM BO3AENCTBUS OEHEXHO-KPEAUTHOM No-
NUTUKIN Ha 3KOHOMWKY CTaHeT nepexof K pexxunmy niasatoLlero BasoTHOro kypca. MNpu nnaeaioLLem
BanoTH0M Kypce baHk POCCnM MOXET MOMHOCTLIO CKOHLEHTPUPOBATLCA Ha YNPaBieHUM NPOLLEHTHbI -
MU CT@BKaMU U JOCTUXEHUN Lenu No NHMnaumMm. Ho 31o He o3HavaerT, 4To baHk Poccum nepecraHert
cneam b 3@ cuTyaumen Ha BHYTPEHHEM BanioTHOM pbiHKe. B cnydae nossneHus yrpo3bl Ana GuHaH-
COBOW CTabunbHOCTM baHk POCCMm MOXET coBepLUaTb OnepaLymy Ha BantloTHOM PbIHKE UM MCMOMNb30-
BaTb AYrve MHCTPYMEHTbI AN CTabunmsaumm cntyaummn. Tak, HanpuMmep, B ceHTabpe-okTabpe 2014
rofa 31Ha4ynTenbHO BO3POCsa HanpsiXXeHHOCTb Ha BHYTPEHHEM BaslOTHOM pbiHKe, 4TO Obino 0bycnos-
NeHO yXyaLeHMeM BO3MOXHOCTeN DaHKOBCKOrO CEKTOpa Mo YNpasieHWio BaNioTHOW IMKBUAHOCTbIO
B YC/I0 315X BBEAEHMSA OrpaHNYeHNI OTAeNIbHbIMU CTPaHaMK Ha JOCTyN K UX pbliHKaM Kanutana ans
POCCUIICKMX KOMMaHWIA. [Ns orpaHUyYeHns pUCKOB BO3MOXHOW Aectabunmsaumm cutyaumm Ha Ba-
MOTHOM PbIHKE Mbl BBENW Ba HOBbIX BMAA ONepaumin C UHOCTPAHHOW BanioTON — CAMNKM «BaNMOTHbIN
cson» 10 npopaxe aonnapos CLUA 3a pybnu n aykumoHbl PEMO B MHOCTpaHHOM BanioTe.

El e o4HMM BaXHbIM YCIIOBMEM YCTOMHMBOIO CHUXEHUSA TeMMNa pocTa NoTpebuTenbckmx LieH aB-
naeTca GopMMpoBaHUE MHDNALUMOHHBIX OXUAAHNIA Ha CTaBUNBHOM HU3KOM ypoBHe. [1na 3Toro He-
006X01MM BbICOKNA YPOBEHb LOBEPUS K MONUTMKE LieHTpanbHoro HbaHka. [loBepue 3aBOeBbIBAETCA
He TONbKO Yepes JOCTUXEHNE NOCTaBNeHHbIX Lenen, Ho 1 bnarogaps NOHMMaHWIO NPOBOAMMOWN Ae-
HEXHO -KPEUTHOW MOAUTUKM. B 3TUX Lensx baHk Poccum perynspHO pasbscHAET LIMPOKON obLue-
CTBEHHOCTWN Halle BUOEHWE TeKyLLen SKOHOMUYECKON CUTyaL M 1 NPOrHO30B ee Pas3BnTUA, NPUHA-
Tble Ha vk peLleHns B 00NacTu AeHeXHO-KpeaUTHOM NOMUTUKU U KaKOV OXMAAETCH OT HUX S(PdeKT.

O€o03HaYyeHHble 0CODEHHOCT OTPaXaloT CyTb pPeXuMa TapreTMpoBaHUs UHPAAUMKW. [aHHbIN
PEXUM AEHEXHO-KPeOAUTHOM NOMUTUKM YCNELWHO MPUMEHAETCA MHOTMMU Pa3BUTbIMW CTpaHaMu
N CTpaHaMm ¢ GoOPMUPYIOLLMMUNCA PbIHKaMK, B TOM YMCI1e, Kak NMokKasas ux onbIT B nocegHne rodbl,
B Nepuobl NOBbILLEHHOW 3KOHOMUYECKOW HeonpeaeneHHOCTU. YeTkoe NoHMMaHne KOHeYHOW Lie-
N N B TO Xe BpemMsi MTMOKOCTb NMpY NPUHATAN PeLLeHNA B OTBET Ha M3MEeHSIoLLMEeCs YCNoBUA AenatoT
TapreTyipoBaHne NHMONALMM eCTeCTBEHHbBIM BbIDOPOM pexuMa feHeXHO-KpeaUTHOW NONUTUKN B He-
NpocTo2 Bpems. 3apyOexXHbIV OMNbIT MOKa3bIBAET, HTO NepPexof, K PeXunmy TapreTmpoBaHua NHPRaummn
He TOSEKO CMOCODCTBYET CHUXEHMIO TEMMOB POCTa NOTPEONTENLCKMX LieH, HO 1 OKa3biBaeT bnaronpw-
ATHOE EO3[AENCTBME HAa SKOHOMUYECKNI POCT, YTO MNOATBEPXAAETCA MHOMOYUCIIEHHBIMWU NCCNefoBa-
HUuAMKM, ObecrnednBas H1U3KME U CTabunbHbIE TeMIMbl POCTa NOTPEOUTENLCKMX LieH B paMKax pexnma
TapreTv poBaHua MHONAUMKM, baHk Poccumn cnocobcTByeT pa3BUTUIO PbIHKa AONTOCPOYHBIX 3a€MHbIX
CpencTi n cosnaet bonee GnaronpuATHyIO cpeny A8 NPUHATUA MHBECTULMOHHBIX PeLleHni. Taknum
0b6pa3cM, Mbl BHOCMM BKJI1afl B CO3[aHMeE YCNOBUM NN YCTOMYUBOIO POCTa POCCUMCKOM SKOHOMUKM.

3. C. HabuynnuHa



. lenu n 3apa4v [EeHEeXHO-KPeaAUTHON NOJIMTUKU
Ha CpeaHeCpPOYHYIO NepCcrneKTuBy

[MaBHOW LENblo eAMHON rocyAapCTBEHHOM
[IEHeXHO-KpeaUTHOM NONUTUKK sBnseTcs obe-
cnevyeHue LIEHOBOW CTabWABHOCTKM, YTO O3Ha-
4yaeT OOCTUXeHVe W Nof[epXaHue YCTOUYn-
BOW HU3KOW MHMNAUMK. LleHoBas cTabunbHOCTb
HeobxoaMMa ANs MNOBbIWEHUA WU COXPaHEHMN
Ha BbICOKOM YpOBHe 0naroCoCTosHMUA POCCUN-
CKMX FpaxaaH, 4To ABMAETCA KOHeYHOW Lenblo
rocy4apCTBEHHOM 3KOHOMUYECKOW MOSIUTUKM.

BaHk Poccum ¢ 2015 ropga byger nposo-
ONTb [OEHEXHO-KPeAUTHYIO MOUTUKY B paM-
Kax pexuma TapretmpoBaHua MH@Naumu. baHk
Poccuuy okasbiBaeT BIMAHME Ha MnpoLecchl Le-
HOODpPa3oBaHMA C BPEMEHHbIM Narom, Mo3To-
My Uenb N0 MHANALMM [OMKHA YCTaHaBNMBaTb-
CA Ha cpefHecpo4Hylo nepcrektvsy. Llenbio
DeHeXHO-KpeaUTHON MONUTUKN fBNAeT-
€A CHUXXeHune nHpnsaumm po 4% B 2017 ro-
AY U aanbHenwee ee nogaepxaHve s6nusn
yKa3aHHOro ypoBHs. [locTofHHasa uenb ycra-
HOBMEHa C y4eTOM CTPYKTYPHbIX OCODEHHOCTEN
POCCUMCKON IKOHOMWKU N AUHAMUKU UHDNSA-
LMK B CTpaHax — TOProsbIx NapTHepax Poccuu
N ABNAETCA AOCTUXKMMOW Ha TpexsieTHeM ropu-
30HTe.

Llens no vHMNauMm onpepenieHa Ana MH-
nekca notpebutenbcknx ueH (UML), n3mepeH-
HOro 3a Mecsil, N0 OTHOLLEHWIO K COOTBETCTBY-
owemMy Mecsauy npegbigyliero roga. JaHHbin
nokasaTenb XapakTepusyeT W3MeHeHue CTou-
MOCT Habopa TOBapoB M yciyr, noTpebnaembix

CPeoHNM [LOMOXO34MCTBOM, M NO3BONSAET oLe-
HUTb MacLLTab BO3AeNCTBMS POCTa LieH Ha bna-
rococtossHue Hacenenus. WML aBnaetca Hau-
Donee MOHATHLIM U LUIMPOKO MCMNONb3yeMbIM
CcyObekTaMm 3KOHOMUKMN NHAMKATOPOM NHGNA-
UMK, NO3TOMY €ro AMHAMMUKa BHOCUT 3Ha4u-
MbIV BKa[, B GOPMUPOBaHME UHDNSLUMOHHBIX
oXnaaHmn. [Ing aHanmsa cuTyaumm B SKOHOMM -
Ke 1 NpU NPUHATUN PELLEHVI MO AeHEXHO-Kpe-
OUTHOM nonuTtuke baHk Poccnm Takxe ncnonb-
3yeT Apyrue nokasatenu MHNauMm, Hanpumep,
Da3oByl0 MHONAUMIO, MHOEKC LeH Henpogo-
BO/bCTBEHHbIX TOBapoB 6e3 yyeta OeH3mHa, ba-
30BYI0 MHGNAUMIO Oe3 y4eTa NpoaoBONbCTBEH-
HbIX TOBapOB, WHAEKC LIeH Mpou3BOAUTENEN
MPOMBbILLNEHHOW NPOAYKLMM.

B ToM Mepe, B KOTOPOW 3TO He MpensTcrBy-
eT AOCTUXEHWMIO Liesin No nHnsumm, baHk Poc-
CUM NMPY NPOBEAEHUN AEHEXHO-KPEAUTHON NO-
NUTUKN CTPEMUTCA CraXnBaTh LUMKIMYECKne
KonebaHnsa nokasartenem 3KOHOMMUYECKOW ak-
TUBHOCTU U (PUHAHCOBbIX WHAMKATOPOB OTHO-
CnTenbHO  dyHOAAMeHTanbHO  0HOCHOBAHHbIX
ypoBHen. B 4acTHOCTW, B Clly4ae MpeBbILLEHMA
NHDNSLUMEN LENeBOro yPoBHS CKOPOCTb ee CHK-
XeHuns OymeT onpemensTbCs TakMMm obpasom,
4TOObI He OO0NyCTUTb CyLLECTBEHHOrO OXJlaX-
[leHNS SKOHOMUKM. [TonNnTKa TapreTMpoBaHMS
NHGNALMKM  CNOCODCTBYET YCTOMYMBOCTL KO-
HOMWYECKOro PoCTa M COXPaHEHMIO BbICOKOMO
YPOBHS 3aHATOCTW.



Lenn n 3ana4vm [EHEXHO-KPEANTHOM MOJINTUKN HA CpefHEeCPOYHYIO nepcrnekTusy

B pesynbrate pgenctBus  HenpeaBUAEH-
HbIX ()aKTOPOB MHMNAUMA MOXET OTKIIOHATLCS
OT Ue. Y4uTbiBasd, 4TO B AMHAMWUKY MHOEKCa
noTpebuTenbckmxX LeH DonbLIoM BKNag, BHOCAT
KOMMOHEHTbI, OTANYaloLMeCcs BbICOKOW Bona-
TUNBHOCTBIO, AMana3oH Hambonee BEPOATHbIX
OTKNOHEHUN MHNAUMM OT LeneBoro ypoBHS
cocrapsngetr =1,5 NPOLEHTHOro NyHKTa.

Ecnim B cpepHecpo4yHOM nepcnekTu-
Be (Ha ropusoHTe 1,5-3 ner) nporHo3mpy-
eTca 303BpalleHue MHPNauMn K ueneso-
My yfoBHI0, To BaHk Poccumn He pearunpyer
Ha Tekyllee yCKOpeHue wunu 3amepnieHue
MHPNAUMK, 00YyCNIOBNEHHbIE BO34ENCTBUEM
KPaTKOCPOYHbIX MW cneumpuyeckmnx ana or-
JleNbH 51X CErMeHTOB MOTPebUTENbCKOrO PbIHKA
hakTo208B. [NpK 3T0M baHk Poccnm yaensaer oco-
Doe BHWUMaHME aHanu3y BAUAHUA 3TUX (aKTo-
POB Ha LieHbl Donee LWMPOKOro Kpyra TOBapoOB
N yCnyr, a Takxe WHONALMOHHbIE OXWUOAHWA.
OCHOEaHMeM pAns U3MEHeHUs KIo4YeBOoMn
CTaBKI1 SIBNSIETCA NPOrHo3upyemoe ycroun-
YNBOE W MNPOAOIDKUTENbHOE OTKI/IOHeHMne
MHOMNILMK OT Lenu B cpeaHecpo4yHon nep-
cnekTiBe.

[eHeXHO-KpeamTHaa  MnonuTtuka  BIWSA-
eT Ha WHDAAUMIO Npexae BCero 4yepes npo-
UeHTHEle cTaBkn. CTpemMsAcb OrpaHn4mUTb CBOe
BMELL3TeNbCTBO B MpoLecc LeHoobpasosa-
HWA H3 (PUHAHCOBOM PbIHKe, NPW NPOBEAEHNN
AeHeX H0-KpeauTHON nonutukn baHk Poccum
OKa3blEAeT HenocpeacTBeHHOe BO3encTBue
TONbKO Ha Hambonee KPaTKOCPOYHbIA CEerMeHT
OEHEXHOro pblHKa. [Ons [OCTUXeHWs Lenw
no MHNaumMm baHk Poccnn Ha oCHOBe MaKpo-
3KOHONIMYECKOro NPOrH03a ycraHaBIMBaeT ypo-
BEHb KJIIO4EBOW CTaBKM, KOTOPbIA OTPaXaeT Ha-
NPaBNEHHOCTb AEHEXHO-KPEAUTHOW MOSIUTUKM.
OnepauuoHHON 3aja4Yenl [eHeXHOo-Kpe-
OUTHOI1 MONUTUKU sNIBNSieTca cOnmxeHme
CTaBOK CerMeHTa «OBepHaWT» [eHEeXHOro
PbIHKa C KNIO4YEBOW CTaBKOW. B CBA3N C 3TUM
baHk Foccum npoponXuT COoBepLLEeHCTBOBATbL
CUCTEM/ MHCTPYMEHTOB W1 Dy[eT noBbIlaTh OC-

BEAOM/IEHHOCTb  KPeAUTHbIX  OpraHM3aLmm
O MPOBOAMMbIX OMnepaumsax n o pabore mexa-
HU3Ma ycpefiHeHWs 0bs3aTeNbHbIX Pe3epBOB.

CraBKM [EHeXHOro pblHKa BO3OEUCTBYIOT
Ha Apyrve NpoueHTHble CTaBKM B 3KOHOMMWKE
N LleHbl (PUHAHCOBbLIX aKTUBOB, a TakXxe Ha Au-
HaMWKy BaJIlOTHOrO Kypca, YTO B CBOKO o4epenb
onpepenser pelleHns 3KOHOMWYECKUX areH-
TOB OTHOCUTENIbHO NOTpebneHus, cbepexe-
HWUA N UHBECTULUA N B KOHEYHOM UTOre BHOCUT
BKJag B OpMMpOBaHMe TeMnoB pocTa LieH. Ta-
KMM CNOCODOM CMsIrYeHWe Mnm yxecrtoyeHue
LEeHEeXHO-KpeauTHOW NOMNTUKK TPaHCINPYyeTCs
B SKOHOMWUIKY.

baHk Poccum npuHMMaeT pelueHus no Bo-
npocamM [ieHeXHO-KpeaUTHOW NONMUTUKIN Ha OC-
HOBE CpeaHeCcpPO4HOro MakpO3KOHOMWNYECKOro
MPOrHO3a M OLEeHKW PWUCKOB OS1A LOCTUXEHWS
uenn no uHdnaumm. baxuk Poccun peryngpHo
nybnuKyeT CBOM NPOrHO3bl U OLEeHKM ans obe-
CneYyeHmsa NPo3pPavyHOCTM NPOBOAVMMOMN AEHEX-
HO-KpeguTHOM  NonnTUKKU.  COOTBETCTBEHHO,
3aflaven baHka Poccum siBnAeTcs nosbilleHue
Ka4ecTBa 3KOHOMWYECKOro aHanmsa n nporHo-
3MPOBaHWA, B TOM HYuCIe NMPOLONXKeHWe coBep-
LIEeHCTBOBAHWA MOLENbHOMO WHCTPYMeHTapus
1 BHYTPEHHMX Npoueayp NPUHATAS peLleHnn.

HeobxoammMbiM ycnoBmem 3heKTUBHOIO
yrnpasneHus NPOoUEHTHbIMW CTaBKaMu ABNSeT-
Csl OTKa3 OT perynmpoBaHus Kypca pyons K MHO-
CTPaHHbIM BanioTaMm. [lepexod K pexumy nna-
BaloOLLEro BasloTHOro Kypca Oymer 3aBeplueH
0o kKoHua 2014 roga. B paMkax HOBOro pexvma
baHk Poccnm oTkaxeTca oT npoBefeHusa onepa-
UMW Ha BHYTPEHHEM BaslIloTHOM PbIHKE B Liefax
BO3OENCTBMA Ha BaNOTHbIM KYpC, 3@ WCKIIO-
YeHWem CNy4aeB, Korga 3To Heobxoaumo Ans
nopaepXaHus  UMHAHCOBOW  CTabUNbHOCTW.
NMOMVMMO MNOBbIWEHUS YNPaBNAEMOCTU CTaBOK
OEHEeXHOro pbiHKa nepexof K pexuMmy nnasa-
loLLero Kypca npmBefeT Takxe K YMeHbLUeHUIo
4yBCTBUTENBHOCTM 3KOHOMMKM K BHELLHWM LUO-
KaMm, aganTtaums K KotopbiM ByaeT nponcxoamTb
3a CYeT N3MEeHeHUA BaloTHOro Kypca.
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BaxxHyto porib B (hOpMUPOBaHUN NHDAALNA
NUrpaloT  OXWAAHUA SKOHOMUYECKUX areHToB
OTHOCUTENbHO €e AaNbHEULLEro U3MeHeHus,
a TakXe AMHAMWKK KPATKOCPOYHbLIX MPOLEHT-
HbIX CTaBOK W APYrnx SKOHOMUYECKUX MHAOMKA-
TopoB. [NpoBeaeHme baHkoM Poccnmn akTBHOM
NHDOPMALMOHHOW MOSIUTUKNA MO3BONUT CHU-
3UTb MHPNALMOHHBbIE OXWMOAHUA W MOBbLICUTL
3D HEeKTUBHOCTb Mep AeHEeXHO-KpeauTHOW no-
NNTUKKW. PerynapHoe packpbiTie nHpopMaumm
0 uenax gedtenbHoCcTM baHka Poccum un copep-
XaHUW NPUHMMAeMbIX UM Mep, a TakXe pasb-
SICHeHME LWMPOKOW ODLLLECTBEHHOCTM XapakTepa
NHPNALMOHHBIX NPOLECcCcoB B Poccnm v pesynb-
TaTOB AEHEXHO-KPEAUTHOW MOMNTUKILA CNoCcoD-
CTBYET YAYYLEHWMIO MOHUMaHMA N NOBbIWEHUIO
nosepus K gencrensim baHka Poccun.

Hapsgy C ueHoBow cTabunbHOCTbIO baHk
Poccum  Takxke obecneymBaer  crabunbHoe
(DYHKUMOHMPOBaHMEe 1 pa3BuTe DaHKOBCKO-
ro cektopa, PMHaHCOBOrO PbIHKA W MNATEXHON
cnctemsl’. [laHHas uenb 1 uenb no MH@NAauMm
ABAAIOTCA PAaBHO3HAYHBIMU U B [ONTOCPOYHHOM
nepcrnekTnee B3anMOLOMNONHAWMMKM,. B vacT-
HOCTK, cTabunbHas pabota UHAHCOBOW CU-
cTeMbl paccmatpmBaetcd baHkom Poccum kak
HeobXo4MMOe YyCnoBMe peanusaunu rocydap-
CTBEHHOW 3KOHOMWYECKOW, B TOM YMCNE AeHEX -
HO-KpeauUTHOM nonutnkun. MonHomoums baH-

" baHkoM Poccumn B 2015 rogy 6yaer nogrotosieH npoexkt
OCHOBHbIX HarnpasieHW pa3sutus n obecrnevyeHus cra-
OUNbHOCTN (OYHKUMOHUPOBAHUS (HUHAHCOBOIO PbIHKA.
B cootBercTBum co cratbent 45.3 ¢enepanbHoro 3akoHa
«O ULeHTpanbHom baHke Poccuvickort ®enepatmm (baH-
ke Poccum)» poeKT OCHOBHbIX HanpasieHui pas3sutmns
n obecneveHuns cTabubHOCTY YHKUMOHUPOBAaHMS ¢u-
HaHCOBOIO pblHKa pa3 B Tpy rofa npeacrasaserca 8 [ocy-
napcrserHyo ymy ®eagepansHoro CobpaHus Poccuii-
ckovi enepaumn.

Ka Poccum Kak Meraperynstopa no3sonsior emy
co4yeTaTb Mepbl IEHEXHO-KPeAUTHOW NOAUTUKM
C Mepamun B obnact 6aHKOBCKOro perynmpo-
BaHWUA U PerynMpoBaHua (PUHAHCOBOrO PbIHKa
n 6onee a¢pdekTMBHO f0OMBATLCA Lienen. B ot-
LenbHbIX Cly4asx, Korga Mx OfHOBPeMeHHoe
LOCTUXEHWe 3aTpyaHeHo, baHk Poccum npu-
HUMaEeT peLleHns B 3aBUCMMOCTL OT CUTyaLmm
Ha OCHOBe aHanM3a PWUCKOB M OLEHKWU O0Nro-
CPOYHbIX MOCNEACTBUN UX peann3aunm.

Mpy npoBedeHUN [eHEeXHO-KpeaUTHOM
NnonUTUKK 3apadven banka Poccum Takxe 9Bns-
eTCs pa3BUTME MEXaHW3MOB B3aMMOLENCTBUS
C begepanbHbIMM OpraHaMm NUCNONHUTENBHOM
Bnactn B obnactu tTapu@HoOro perynmpoBaHuns,
HanoroBon MNOMUTUKKM, MH(MOPMALIMOHHOM MO-
nTtukn. Mepbl lMpaButenscrBa  Poccumckoun
depnepaunn, HanpaBneHHble Ha obecneyeHune
cbanaHcpoBaHHOCTM DioaXxeTa 1 co3aaHue yc-
NOBWUW ANsi NOCNe0BaTeNbHbIX CTPYKTYPHbIX 13-
MEHeHWI, TakxXe BHOCAT CBOW BKNaA B ycnew-
HOCTb AE€HEXHO-KPeaUTHOM NoNnTUKK. Bmecte
C TeM LieHOBas CTabunbHOCTb U1, Kak CneacTeme,
HeBbICOKME [ONTOCPOYHbIE MPOLEHTHbIE CTaBKM
NO3BONST YNy4WKUTb BIOAXETHOe niaHMpOBa-
HWe, obecneymTb YCTOMYMBOCTb rOCYAAaPCTBEH-
HbIXx uHaHcoB, OyayT cnocobcrBoBaTh 3-
(PeKTMBHOM roCyapCTBEHHON 3KOHOMMUYECKON
NONMUTKKE N POCTy BNaroCoCTOSHNUS rpaxaaH.



Il. PazButne akoHoMuku Poccuun n feHeXXHO-KpeauTHasa

nonuTtuka B 2014 ropny

B «OCHOBHbIX HanpaBneHVAx eguHOW ro-
CyOap(TBEHHOW [EHEeXHO-KpeauTHOW  Nonu-
™Mk +a 2014 rog v nepurog 2015 mn 2016 ro-
[0B» DbINM yCTaHOBNEHbI Leny no UHGNALMm
5% B 2014 rogmy, 4,5% B 2015 rogy n 4%
B 2016 roay. YKasaHHble LefieBble 3Ha4eHUs
ObInn onpeaeneHbl C y4eTOM CPefHeCPOYHOro
MaKpOKOHOMMYECKOro nporHo3a baHka Poc-
CUU N DAaCCMATPUBANUCL KakK AOCTUXUMbIE MpuU
OCHOBHbIX Npefnocbinkax ero 6a3oBoro cueHa-
pusi. CaHako B 2014 rogy passutue poccum-
CKOW HKOHOMMWKM CyLLLEeCTBEHHO OTKJIOHWUIOCh
oT ©a30BOro NPOrHo3a: yxyaleHune BHELHe3KO-
HOMUY2CKOW CUTYaLMM NpuBenio K bonee HM3-
KM, M2 CPAaBHEHMIO C OXMOABLLUUMUCA, TEMNaMm
pocta 3Bl Poccumn, ocnabnexuio pybns, ycko-
PEHUIO poCTa NOTPEOUTENbCKUX LeH U yBenu-
YEHWMIO PUCKOB ANA PUHAHCOBOW CTabUNIbHOCT.

[eHexHo-kpegutHas nonutnka B 2014
rogy nposoawunacb baHkom Poccuun ¢ y4etom
aHanuza TekyLMX SKOHOMUYECKNX TeHOEeHUMN
N NPOr4030B Pa3BUTUA POCCUUCKON SKOHOMM-
K 1 Bbina HanpaeneHa Ha obecneyeHne cpeq-
HeCpoYHoOW LeHoBOW cTabunbHoCTW. [na caep-
XUBaHIMA MHDNAUMM baHk Poccun noBbiwwan
B 2014 rogy KJo4eBYyIO CTaBKy, 4TO MO3BONUIIO
B YCJIOBUSAX YCUNEHUS BHELLIHEKOHOMUYECKOW
Heonpe AeNeHHOCTU noaaepXarb foBepue K Ha-
LIMOHAJ bHOW BasioTe U OrpaHUymnTb Crekynaumm
npoT1B Hee. [ocnefoBasLLee NoBbILLEHWe Npo-
LeHTHb X CTaBOK Mo DaHKOBCKMM BKNagam Cno-

cobCTBOBaNO MNpeKpaLleHnio OTTOKa CpeacTs
n3 pyobneBbIXx AENO3UTOB U OrpaHUYUIO Mac-
WTab yckopeHust pocTta LeH. HecMoTps Ha 0Xu-
naemoe B 2014 rogy npesbilleHVe NHPNALN-
en uenu nof AencrBueM BHELLHWX (akTopos,
peanusyemMasi LeHeXHO-KpeauTHas MonmuTuka
opmMmupyet HeobxoanMble yCroBUs Ans CTabu-
NN3aLMN KYPCOBBIX U MHPAALMOHHBIX OXnaa-
HWUW, BOCCTAHOBNEHUSA CKIIOHHOCTM HaceneHus
N KOMMaHWn K cbepexeHnio cpeacts B hopme
DaHKOBCKMX [Oen0o3nTOB M AOCTMXKEHWS Lenwu
No NHDNAUMN Ha ypoBHe 4% B CpeiHECPOYHOM
nepcneKkT1Be Npu OTCYTCTBUM LONONHUTENbHbIX
LLIOKOB.

C y4eToM HeCTaHAAPTHbIX YCIOBUN Pa3Bu-
TMA POCCUMCKOWN 3KOHOMUKKM B 2014 roay baHk
Poccun, Hapagy C MepaMu OeHEeXHO-KpeauT-
HOW MONMUTUKKW, peanu3oBbiBan psf OCOObIX
Mep, HanpaBfieHHbIX Ha yBenu4eHue noTeHUm-
ana perHaHCMPOBaHWA KPEAUTHbIX OpraHmn3a-
UM, CTabunmn3aumio cMTyaumm Ha BHYTPEHHEM
Ba/IlOTHOM pbIHKE U CTUMYNMPOBaHWe OTAeNb-
HbIX CErMeHTOB KPeAWTHOro PblHKa, pa3BuTue
KOTOPbIX COEPXMBAETCA CTPYKTYPHbIMU (PaKTO-
pamu.

B ycnoBumsax pocta noTpebHOCTM KpeanTHbIX
opraHu3auu B IMKBUOHOCTM MPW OrpaHUYeH-
HOM ODbeme MMEIOLLErocs y HUX PbIHOYHOMO
obecneyeHns baHk Poccuuy paclumpmn nepeyeHb
aKTUBOB, BKJIIOYEHHbIX B JIOMDapAHbIA CNCOK,
a Takxe ysenuymn obbem CpeacTs, NpeaocTaB-



OCHOBHbIE HanpaBaeHNs EANHOI rocyAapCTBEHHOM AEHEXHO-KPeanTHOM nommtukm Ha 2015 rog n nepmog 2016 v 2017 rogos

naemMbix No Kpeautam, obecneveHHbIM Hepbl-
HOYHbIMM akTMBamMu. Kpome Toro, Gbinn yse-
NYeHbl CPOKM MpefocTaBfeHns CpefcTs, YTO
NO3BONUIIO CHWU3WUTb BAWUsSHWE pacTyliero obb-
ema onepauuv pepuHaHCMPOBaHUA Ha pa3pbIB
MeX[ly CPOYHOCTbIO akKTUBOB M NaccMBoB B Da-
naHcax baHkos. [na crabunusaumm cutyaumm
Ha BHYTPEHHeM BaJlloTHOM pbiHKe baHk Poccum
B 2014 roay npuberan K BpeMeHHOMY yBENn-
YEeHUIO BENINYNHbBI HAKOMNNEHHbIX MHTEPBEHLN,
NPUBOOALLMX K COBUIY rpaHUL, OnepauyoH-
HOro WHTepBana, a TakXe BBeS1 MHCTPYMEHTbI
NpefocTaBneHns MUKBUOHOCTU B MHOCTPAHHOM
BasnioTe (caenku «BafioTHbIA CBOM» MO NPOAa-
xe ponnapos CLUA 3a pybnu n aykumoHsl PE-
MO B MHOCTPaHHOW BasnioTe), pacLUIMpUBLLNE
BO3MOXHOCTK OaHKOB MO ynpasfeHuio cob-
CTBEHHOW BaNioTHOM IMKBUAHOCTbIO. Kpome To-
ro, B Uensx CTUMynMpOBaHWS NpefoCcTaBneHus
DaHKaMW [ONFOCPOYHBIX KPeaMTOB Ha UHaH-
CMpoBaHMe UHBECTULMOHHBLIX MPOEKTOB U Mo-
BbILLUEHUA UX JOCTYMHOCTU 15 SKOHOMUKM BaHk
Poccum BBEN 0CODbLIN MexaHU3M pedUHaHCK-
POBaHUA KPeaUTHbIX OpraHuW3aumin Nog 3anor
npaB TpeboBaHN NO TakKUM KPEAUTaM.

I1.1. Ycnosua peanu3auum n oc-
HOBHbIE MepPbl AeHEeXHO-Kpe-
AVNTHOW NOJIUTUKM

Peannsauna [OeHeXHO-KpeaAUTHOW Monn-
Tvkn B 2014 rogy nponcxoguna B MeHee bna-
FOMPUATHBIX YCNOBUAX, YeM npeanonaranoch
rogoM paHee. 370 06BACHANOCH, MMaBHbIM 06-
pa3oM, yXyAleHVemM BHEeLHEe3KOHOMUYEeCKOoM
CUTyauMu, OKasaBLUMM CAepXuBaloLlee BO3-
LEeNCTBME Ha 3KOHOMUYeCKM pocT B Poccum
W NpUBEALWnM K pocTy UHPNAUMK. Takxke co-
XPaHANOCb BAMAHWE Ha 3KOHOMWKY Hebnaro-
NPUATHBLIX CTPYKTYPHbIX (DakTOPOB.

PocT MMPOBOW 3KOHOMWKM, XapakTepusy-
IOLLMIA COCTOSIHME BHEeLLHero crnpoca, He npo-
AeMoHcTpupoBan B 2014 rogy oxuaasLuerocs
yckopeHus. o Tekywmm oueHkam MB®, npu-
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poct muposoro BBl cocrasut 3,3% 8 2014
rofly, kak n rogom paHee. [1pn 3ToOM cuTyauma
B MUPOBOM 3KOHOMWKE HEOLHOPOAHA: edn
B CLLIA B TeyeHme 2014 roga nponcxoguno yse-
pPeHHoe BOCCTaHOBJ/IEHWE [efIOBON aKTMBHOCTY,
TO B CTPaHax — KJIIO4EBbIX TOProBbIX NapTHepax
Poccun, K KOTOpbIM OTHOCATCS eBpornenckue
cTpaHbl, ctpaHbl CHI n Kutan, Habnioganuch
MeHee bnaronpuaTHble TeHAEHUMM, YeM npesa-
nonaranocb paHee, 4To CAEPXMUBANO POCT PoOC-
CUMCKOM S3KOHOMUKN.

MepsneHHoe W HepaBHOMEPHOe BOCCTa-
HOBJIEHWE MWPOBOW 3KOHOMUKWM MOBAMSNO
N Ha rmobanbHble PUHAHCOBbLIE PbIHKW, BKIIO-
4as PbIHOK CbIpbeBbIX TOBApoOB. [MHamumka
LUeH Ha MHOorue ToBapbl POCCUMMCKOrO 3KCNop-
1a B 2014 rogy 6bina Hucxopawen. CpenHero-
[0Baf LieHa Ha HedTb Mapku «lOpanc» B 2014
rogy oueHwmBaeTca Ha yposHe 101,6 monnapa
CLLA 3a bBappenb, 4To 611M3KO K 3anoXeHHO-
My B 6a3oBOM nporHose 3HayeHuio 101 gon-
nap CLLA 3a 6appenb. OgHako Benunka BeposT-
HOCTb, 4TO Npowu3oLlefllee B koHue 2014 roga
3Ha4YUTENbHOE CHUXEHMEe LieHbl Ha HedpTb OKa-
XKETCH YCTONYMBbLIM (rOAOM paHee 0XWMAanoch,
4TO OHa CoxpaHuTcA Ha oTmeTke 100 gonnapos
CLLIA 3a 6appenb B 2015 1 2016 rogax). 310
HeraTMBHO BNUSIET HA HACTPOEHUS U UHBECTU-
LIMOHHbIE NNnaHbl CyObeKTOB POCCUMCKOM IKOHO-
MUKW,

NoBbIWeHne MNUPOBbIX POHAOBLIX NHAOEK-
CoB, HabnoaaBLLeecs Ha NPOTsSXeHUK bonbLuen
yactn 2014 roga, B OTCYTCTBME yHOAMEHTaNb-
HbIX (haKTOPOB POCTa BO MHOMMX CTPaHax cme-
HWMNOCb K KOHLY roga Mx CHuxeHuem. Ha au-
HaMWKy WHAMKATOPOB (PUHAHCOBbIX PbIHKOB
TaKXe oKasanu BAvsHue reononnTuyeckme co-
ObITUA B Pa3HbIX PErMOHax MMpa 1N CBOpa4mBa-
HVe No Mepe BOCCTaHOBeHWA 3KoHOMKKM CLLIA
crumynupytowmx mep OeaepanbHon peseps-
How cuctemon (PPC) CLUA, co3nasluee npea-
MOCBINKN YXeCTOYeHUs YCIIOBUN MpUBEeYeHNs
BHeLIHero (p1HaHCMpoBaHWA Ans cTpaH ¢ dop-
MUPYIOLLMMWNCA PbIHKaMW. YacTUYHO 3TOT 3-
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[luHan MKa OCHOBHBIX KOMMNOHEHTOB nnarextoro 6anawca (mnpp. gonnapos CLLUA)
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JA3MeHeHvie BanioTHbIX PE3epBoB («+» — POCT, «» — CHIKEHVe)

[Tpmmesarme cratsh <Castbjo 110 GaHKOBCKOMY CEKTOpY» M <HI3MeHeHve BAMIOTHbIX PE3EpBOB» CKOPPEKTHDOBAHY Ha CYMMY ONepaLwi <BanioTHbii cor» barka Pocciv ¢ BarKamu-pesnieHTamu H onepaumi no
KOPPECTIOHS] HTCKHM CHeTaM GaHk0B-pesngieHToB B barke Poccmy; cTaTbd <Cassfo 110 MPosHM CEKTOPaM> BIKONAET CTaTbl0 <HCTbie oLLmBKH H MponycKhs.

Weroswmx: E 3k Poccwm.

(eKT dblN CrNaxeH CMAr4eHMem AeHeXHOo-Kpe-
AUTHOW NOAUTUKM EBPONENCKMM LeHTparnbHbIM
BaHkem (ELLB). OgHako ona Poccum pencrsue
cneuyiuyeckmnx (akTopos, CBA3aHHbIX C CO-
ObITMAMKN Ha YKpauHe 1 BBeAeHWeM CaHKLUM
pPAOOIA CTPaH B OTHOLUEHWW POCCUMCKOWN 3KO-
HOMWKW, 3HAYUTENBHO YXYALLMMI0 YCNOBUA NPU-
BNEYEHNA BHeWHero (UHaHCMpoBaHUA, dak-
TUHeCKM 3aKpbIB BHELLHME PbIHKW Kanutana
BO BTOpou nonosuHe 2014 roga.

Y<a3aHHble COObITUS BbI3BaIV MACLUTaOHbI
OTTOK KanuTana u3 Poccnu, KOTopbIv MPOUCXO-
OMN kak B hopme pocTa gonnapusaumm geno-
3UTOE WU NOKYNKW HaNUYHOW UHOCTPAHHOW Ba-
NOTbl HaceNeHneMm 1 KOMNaHUAMK B YCIIOBUAX
MOBbLIWEHHOMN BHELIHE3KOHOMUYEeCKOW Heon-
pefie.1eHHOCTK (Takom OTTOK B OCHOBHOM Mpwu-
Wenca Ha Havano 2014 roga), Tak n B hopme
noraLlueHns BHeLHen 3a0/KEHHOCTN POCCUI-
CKMM 4aCTHbIM CEKTOPOM MPW OrpPaHUYeHHOM
BO3MOXHOCTU ee pedUHAHCMPOBaHWA BCes-
CTBUE BBEAEHHbIX CaHKUMI (BTOpasi NonoBuHa
2014 ropa). B pesynerate no utoram 2014 roga
YUCTHINM OTTOK 4aCTHOrO KarnuTana OueHMBaeTCs
Ha yposHe 128 mnpg. gonnapos CLLA, 410 3Ha-
YUTe/IbHO BblLLe MPOrHo3a.
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BHyTpeHHWe huHaHCOBbIE YCNOBUS Obinn
bonee GnaronpusTHbIMK, HO B TeveHne 2014
rofla OHM TakXXe yXecTo4anch 3a CHeT NnosbliLe-
HUA BaHkamun TpeboBaHUM K HAAEXHOCTM 3aeM-
LMK W Ka4ecTBy obecneyeHns, a Takxke 3a cyeT
yBENM4YeHUs MPOLEHTHbIX CTaBOK B 3KOHOMMU-
Ke. B ycnoBusax MakpO3KOHOMUYECKOWN Heorpe-
OeNeHHOCTU 3aMeTHO CHU3WMIICA CMPOoC Ha Kpe-
LVUTbl CO CTOPOHbI Manoro v cpegHero busHeca
N HaceNeHus, 4To CTano OAHUM K3 (aKTOPOB
3aMefJIeHnsi pocta KpeauToBaHMUA 3TUX KaTte-
ropuyn 3aemwimkoB. CHUXeHVe TeMmnoB pocTa
PO3HUYHOIO KPeaMUTOBaHWA Takxe Oblno cBf-
3aHO C HacbIWeHWeM JaHHOro cerMeHTa pblHKa,
nepeoLeHkon HGaHkamu pUCKoB HeobecneyeH-
HOrO MOTPEOUTENBCKOrO KPeaMUTOBaHUA U Ma-
KponpyaeHumanbHeiMu MepaMu baHka Poccuu.
Cnpoc Ha KpeamTbl CO CTOPOHbI KPYMHbLIX KOPMOo-
PATUBHBbIX 3aE8MLLMKOB COXPAHANCS Ha CTabusib-
HOM ypoBHe. B uenom TemMn npupocta KpeamTa
3KOHOMWMKe no utoram 2014 roga MOXeT co-
ctaBuUTb 13—15%, 4TO COOTBETCTBYET NPOrHO3-
HbIM napametpaM (12-16%). B 10 xe Bpems
NPUPOCT AeHexHoro arperata M2 cknagbiBa-
etcs Ha bonee HM3KOM ypoBHe — 6-8% (npwu
nporHose 11-13%). 310 rMaBHbIM 0OpPa3oM
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CpenHemecmele nokKa3arenu CTaBoK W [JOXORHOCTH Ha OT[ENbHbIX CerMeHTax poccnﬁcxoro CbHHaHGOBOI'O PbiHKa

(% roposbix)
13

2013

Craexa MIACR no ogHopHesHbiM pybresbiv MBK
JloXomHocTs rocyfapcTBeHHix obnurauyi (RGBEY)
[loArocpoyHble Aeno3uTbl Haceneus

Wctosumn: bar Poccww, arenctso «Coongc.py», OAO Mockoscras bupxa.

CBfI3aHO C YCUNMBLUMMCS Ha (OoHe BO3pOCLUen
HeonpeaeneHHOCT NepeTokoM CPeacTB B Ha-
NUYHYIO MHOCTPAHHYIO BanoTy M BanioTHble [e-
no3ntbl. B 2014 rogy Temnbl pocta akTUBOB
No-NpexHemy MnpeBbillan Temnbl pocrta cob-
CTBEHHOro KanuTana 6aHkoB, BCEACTBME Yero
YyPOBEHb [OCTAaTO4HOCTU CODCTBEHHOrO Kamnwu-
Tana NpPoAosiXan CHNUXaTbCsA. XoTs No 6aHKoB-
CKOMY CeKTopy B LefloM [aHHbIW Mokasarenb
3aMEeTHO MpeBbIlLan AeNCTBYIOLWUA HOPMATKB,
Yy OTAENbHbIX KPEAUTHbIX OPraHn3aLmin OH Npu-
OnNM3nMNCca K MUHUMaNbHOMY 3Ha4eHWio, orpa-
HWU4YMBas OanbHENLWUA POCT UX akTMBOB. [pwn
Kpeputbl peanbHomy cextopy

(npnpoct B % K cooTBeTcTBylowe# faTe NpeabiyLuero roga)
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40
35 '
30
25
20
15

2011 2012 2013 2014
= KpemwTbl HechuHaHCOBLIM OpraHM3aLyaM
Kpeausl chvanyeckum nnuam
—  Beero
Wctoyuuk: ban Poccim.
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[loxomHocTs KopriopatvBHbix obmrali (IFX-Cbonds)
Tlonrocpoybie KpeamTbl HehHaHCOBLIM OpraHM3aLWAM

COXpaHeHUU 3TON TeHAeHUMM Ha QoHe mno-
CTEeNeHHOro MoBbIWEHNs TpeboBaHWN K Cob-
CTBEHHOMY KanuTany ©OaHKOB HELOCTaTOYHbIN
pOCT KanuTana GaHKOB MOXET cTaTb (haKTOPOM,
COEPXMBAIOLLMM pacLUMpeHne KpeanToBaHus.
Ha BHyTpeHHeM BasnioTHOM pbiHke B 2014
rogy Habnoganucb 3HavuTenbHble KonebaHws
Kypca pyons. B nepsble mecsubl 2014 roga ycu-
neHve HeonpeaeneHHoCT OTHOCUTENbHO pas-
BUTUSA CUTyaLMM Ha YKpavHe 1 ee NocneacTsum
AN8 POCCUNCKOM SKOHOMWKM, @ TakXe BBefileHne
CaHKUMW Npotue Poccun paaom CTpaH npusenm
K ocnabneHuio pybns oTHOCUTENbHO OONbLUNH-
cTBa MMPOBbIX BanitoT. Bo Il kBapTtane 2014 roga
Npou30oLWno yKpenneHue pybns nocne nosbiLle-
HWs baHkoM Poccnm Kiio4eBOM CTaBkuy, OrpaHin-
YMBLUEro CnekynauMmM npoTUB HaLMOHAaNbHOM
BaNOTbl, U MO Mepe CTabunusaumm BHellHe-
3KOHOMMYeckon cutyaummn. OgHako BO BTOPOW
nonosuHe 2014 roga BHeLIHWe yC/I0BUA BHOBb
yXYALINIUCh, BbI3BaB ocnabnexue pyons. B ator
nepvoa AeNCTBOBaNM kak oblive ana BanioT
CTpaH C GOPMUPYIOLLMMUCA PbiHKaMKU (akKTo-
pbl (cBOpaymBaHue ctumynmpyowmx mep OPC
CLIA, HeyBepeHHOe BOCCTaHOBIEHME poCTa
MWPOBOM 3KOHOMWKM), Tak 1 Bonee cneumdun-
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Bknap olenbHbIX HCTOYHMKOB B FO[OBOH NMPUPOCT [eHEMHOH Macchl

(Mo THBX nyHKTOB)
50 . ,
40 | =
30 - | 1‘
20 =
10 m.wni‘u'a m

> JH0EN
-10

20

30— =
2011 2012

YuncTbie MHoCTpaHHbie akTBbl (HNA) barka Pocom ||

2013 ‘ 01
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Y Yuereie peBosanm barka Pocoum K opraam [ Yucroie Tpe6osani KO K opraam
FOCYAPCTBEHHORO YTIpaBNeHNA ; TOCYapCTBEHHORO YTIpaBeHNA

il TpeBosatuta KO K HechuacoBbIM N YWCTble MPOYME aKTUBHI
OpraH13aLyam N Hacenexuio

X Mepeouerka YA [Llupokas meHexHas Macca (M2X)

Hetoskmi: Sank Pocom.

yeckme ans Poccum (cutyaums Ha YkpauHe, ycu-
NeHWe OTTOKa KanuTtana BcieacTBme BBeAEHHbIX
CaHKUWW, 3HA4YUTeNIbHOE CHUXEeHVE MWPOBbIX
UeH Ha HedTb). Ha 1.11.2014 ctoumocTb bun-
Baio "HOM KOp3WHbI coctaBuna 46,80 pyons,
yBeny4YmMBLUNCE Ha 22,4% NO CPaBHEHWMIO C Ha-
4Yanom ropa. HomuHanbHbI 3P PeKTUBHBIN
KypcC pybns K BanoTamM CTpaH — OCHOBHbIX TOp-
roBbly NapTHepoB Poccum cHM3UNCS B OKTAOpe
2014 ropa no oTHoLLeHu IO K aekabpto 2013 ro-
JaHal11,9%.

CcnabneHue pybns okasano HeogHO3HaY-
HOe 13030eNCTBME HAa POCCUNCKYID 3KOHOMM-
Ky. C 0AHOW CTOPOHbI, OHO CrMafAMIO HeraTue-
HOe EIMSAIHME BHELHWX LLIOKOB Ha OTAesibHble
CeKTopa POCCUMCKON 3KOHOMUKW K Cnocob-
CTBOEANO wMmnopto3amelleHnio. Caepxusas
UMMNCPT 1 NOBbLILASA LEHOBYIO KOHKYPEHTOCMO-
COBHOCTb POCCUICKOro 3KCMopTa, ocnabnexHue
pybns NpVBENo K yNy4LeHNIO COCTOAHUA TeKy-
LLero cyeTa nnartexHoro banaHca (ero canbmo
B 20" 4 rofly OLeHMBaeTCs Ha YpoBHe 63 MNpA.
nonnapos CLUA no cpaBHeHWIO C NMPOrHo3npo-
BaBWMmMmcs 19 mnpa. gonnapos CLUA), a Tak-
Xe 0yCNIOBMNO NONOXUTENbHBIV BKNAM, YACTO-
ro 3KCrnopta TOBapoB U ycnyr B npupoct BB

13

B8 2014 rogy (NporHo3npoBancs 3Ha4MMbI OT-
puLaTenbHbin Bknag). C Apyron CTOPOHbI, OHO
VMIMEeNo M HeraTuBHble NOCIeACTBUSA 418 IKOHO-
MUKW, TaK KaK MPUBENO K YAOPOXAHWUIO UMMNOP-
TUpyemowr npoaykumm, B TOM Ymcne obopyno-
BaHWA N APYrnX NHBECTULIMOHHbIX TOBapOB, YTO
NOBbICUIO U3OEPXKKN NpOU3BOaUTENEN.

B ycnoBusx ycuneHms 3kOHOMUYeCKOM Heo-
npefeneHHoCT!, yXyaweHsa OXUOAHNN 3KOHO-
MUYECKNX areHTOB OTHOCUTESIbHO MNepCrnekT1B
Pa3BUTUA POCCUNCKOM SKOHOMMWKM, poCTa LeH
Ha MMMNOpPTUPYyeMble TOBapbl MHBECTULMOHHOIO
Ha3Ha4YeHWs, a TakXe OrpaHNYeHHbIX BO3MOX-
HOCTeN 3aMelleHUst BbINadaloWMX BHELIHNX
WNCTOYHUKOB (DUHAHCUMPOBAHUS BHYTPEHHUMM
NPOM30LWWNO MNafeHne BHYTPEHHero WMHBEeCTU-
LMOHHOro cnpoca. B cootBetctBUM ¢ 6a3oBbIM
cueHapvem B 2014 rogy nporHo3MpoBanochb
yBefIM4eHne MHBECTUUMIM B OCHOBHOM Kanutan
Ha 3,0%, ofHaAKo MO uUToramMm roga Mx obbem
MOXEeT COKpaTUTLCA Ha 3,3 %. TakxXe CHMU3NNNCL
TeMMbl POCTa NOTPebUTENbCKOro Cnpoca B yC-
NOBUAX 3aMefJIeHNa poCTa peanbHbIX JOXOL0B
HaceneHus (Kak 3a C4eT MeHbLLEro pocta HOMU-
HanbHbIX AOXOA0B, Tak U MO NPUYUHE ycKope-
HUSA MHDNAUMK) 1N HACbILLEHWS PbIHKA NoTpebu-
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[InHammka MHREKCOB HOMMHaNbHbIX KypcoB Baniot k fonnapy CLLA 8 2014 ropy
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Werosmmn: Bloomberg, bat Poccm.

TeNbCKOro KpeanToBaHus. B Lenom ysennyeHne
PacxofoB Ha KoHe4yHoe noTpebneHve, OXu-
AaBlueecs Ha ypoBHe 2,9%, MOXeT COCTaBUTb
B8 2014 roay okono 0,9%.

Kak 1 B Te4eHWe HeCcKonbkux nNpeablayLimx
netr, 8 2014 rogy caepXxwusaloollee BnvsHUe
Ha SKOHOMMYECKUIM POCT OKa3sbiBanu akropsl,
NMetoLLMe CTPYKTYPHbIN xapakTtep. Mpoaosnxu-
NOCb CHUXEHWE NpeanoxeHus paboyen cunbl,
obycnoBneHHoe aencrenem geMorpaduyeckmnx
TeHaeHuMn. B mae-ceHTsbpe 2014 roga ypo-
BEHb 0e3paboTuLbl 4OCTUT PEKOPAHO HWU3KMX

Crpykrypa npupocra BBIl no anementam ucnonb3oBaxus
(npoueHTHbIX NyHKTOB)
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Ucrosrwmn: Poccrar, bank Poccim.
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3HaveHun 4,8-4,9% (5,1-5,2% ¢ ncknioye-
HUEeM Ce30HHOro hakTopa). B nepBow Mnonosu-
He rofa Takxe NPOSBUINCE Apyrve npusHaku
HexBaTKn paboyen Cunbl: CHU3MNACh HenonHas
3aHATOCTb, YBENMYUNOCH KONMYeCcTBO OTpabo-
TaHHbIX YacOB Ha OAHOro paboTHuKa. 3arpys-
Ka NPOW3BOACTBEHHbIX MOLLHOCTEX B 0bOpa-
DaTbiBalOLLEN MPOMBILLAIEHHOCTU OCTaBanach
Ha BbICOKOM ypoBHe. KpoMe Toro, COXpaHanoch
Aencreme UHPPaCTPYKTYPHbIX U UHCTUTYLMO-
HafbHbIX OrpaHu4eHUn. Bce 370 caepxuBaer
TemMnbl pocta noteHyumanbHoro BBl v ykasbiBa-

Ouenkn paspbisa Bbinycka (%)
2

2010

2011 2012 2013 2014

(OpnomepHbiit chunbTp Xoapuka-TlpeckotTa
= Mopenb HeHabNojaeMbIX KOMMOHEHTOB
MHoromepHbiit chunbp Xopuka-Tpeckorra
——  Ounbrp Kanmana
SVAR-mopiens bnatwapa-Kya

Werounmkw: Poccrar, bark Poccim.
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Pa3asutune 3koHoMuKku Poccum v aeHexHo-kpeanTHas noantvka B 2014 rogy

€T Ha OrpaHNYeHHble BO3MOXHOCTU Be3biHbnA-
LUMOHFOro HapallMBaHMa Mpon3BOACTBA, eCnv
He Npon3onaeT ero MoepHu3aumu, a Takxe
NOBbILIEHWNS MPOU3BOAUTENIbLHOCT TPYAA.

BroaXXeTHO-Hanorosas NonmTKa NPOBOAU-
nacb B pamkax OIOOXETHbIX NpaBMa U HOCKNA
B 2014 rogy HeMTpanbHbIA XapakTep.

CoBOKyNHOE AenCTBME BHELLHWX (haKTOpOB
1 (HaKTOPOB CTPYKTYPHOIO Xapakrepa npuseso
K CHU><EHMIO TEMMOB POCTa POCCUMCKOM IKOHO-
MUKW, BMeCTo oxnpasluerocs paHee yckope-
HWs pocTa BBM (¢ 1,3% 8 2013 rogy fo 2,0%
B 2014 roay) baHk Poccumn Tenepb MPOrHO3m-
pyeT ero 3amegnenHune o 0,3% s 2014 ropy.
HecMOTpsi Ha HW3KMe TeMnbl POCTa 3KOHOMMU-
Kn, rybrHa oTpuLaTeNbHOO paspbiBa Bblnycka
OCTae " Ci YMEPEHHOW, COCTaBnAf, Mo OueHKam
BaHka Poccnm, okono 1%. 370 CBSi3aHO C HeBbI-
COKMNIM TeMMaMKU pocTa noteHumnansHoro BBI
B YCNOBUAX UMEIOLLMXCA CTPYKTYPHBIX OrpaHun-
4yeHurl. B pe3ynbrate noHuxatenbHoe BAUAHME
CO CTC POHbl COBOKYMHOMO CNpoca Ha MHPAALMIO
B TeyeHne 2014 roga octaBanocb HebonbLNM
1 ObIJIO HEOOCTaTOYHbIM, HYTOObI HMBENMPOBATL
AenciBMe paga MOLLHBIX NPOUHMAALMOHHBIX
(pakTOpOB.

MNpexpae Bcero, K TakMm ¢aktopam OTHO-
cnTca ocnabneHne pybns, Bbi3BaHHOe Hebna-
rONpPYIATHBIMN BHELLHEIKOHOMMYECKMMM CODBbI-
™M, OHO NPUBENO K YCKOPEHUIO pocTa LeH

Wuchniiumsi n ee KoMNoHeHTbI (B NPOLEHTHBIX NMyHKTaxX
K COO'BETCTBYIOLEMY MecsLly NpefibifyLuero ropa)
10 - ~

0 Ly
201 2012
®  [IpopoBOMbCTBEHHbIE TOBAPHI
H VYenym
77 HenponoBonbCTBEHHbIE TOBAPH!
—  Vudnauma

Wctosnk: © Poccrar, bar Poccnm.
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He TONbKO Ha BBO3MMbIe, HO U Ha MHOTMe oTeYe-
CTBEHHbIe TOBapbl 1 yCiyrun, Npy Npov3BoaCTBe
KOTOPbIX MCMOSb3YIOTCA UMMOPTHbIE Cbipbe, Ma-
Tepuasnbl 1 Komnnektyouwme. o oueHke baH-
ka Poccum, Bknag KypcoBoW AMHAMUKK B MO-
BbllLeHWe obLwero ypoBHA MHMNALMM B LLeNIOM
3a 2014 rog cocraBut 1,3 NPOLLEHTHOIO MYHKTa.

3HaYuTeNbHYIO pPOfib B YBENINYEHUN WH-
dnsumoHHoro nasneHns B 2014 rogy Takxe
Cbirpany BpemMeHHble (aKTopbl, OeNCTBOBAaB-
WKMEe Ha pblHKax OTAESNbHbIX MPOAOBOSbCTBEH-
HbIX TOBapPOB, B TOM YMC/IEe: HU3KUI ypOXKamn OT-
[enbHbIX BUOOB oBollen, cobpaHHbii B 2013
rogy, NoOBbIEHME MWPOBbLIX LIeH Ha HeKoTo-
pble BWAbl NPOAYKTOB MWUTAaHUA W arpapHo-
ro Cblpbsi, Mepbl MO 3alUUTe POCCUMCKUX PblIH-
KOB OT HeJOOpOKa4eCTBEHHOW MMMOPTUPYEMOM
CenbCKOXO3ANCTBEHHOW MNPOAYKUMM, a Takxe
BBeAeHHble Poccuen B aBrycre 2014 ropa orpa-
HUYEHWUS Ha UMMNOPT pPSAa NPOLOBOMbCTBEHHbIX
TOBapOB. B pe3ynkrate rogoBon TemMn NpupocTa
LUeH Ha NPOAOBOSbCTBEHHbIE TOBAPbl COCTaBUII
B oktabpe 2014 roga 11,5%, yBenuumBLIUChL
C 6,5% B AHBape. 2TO MPUBENO K YCKOPEHWIO
pocTa 00Llero ypoBHA MOTPeOUTENbCKUX LieH
B Poccun 3a ykasaHHbI Nepuog Ha BeNU4MHY
OKONO 2 MpPOLEHTHbIX MyHKTOB. Bknag BHeLu-
HETOProBbIX OrpaHUYeHn, BBEAEHHbIX B aBry-
cTe, B NPUPOCT NOTPEOUTENBCKMX LIEH B LIENOM
B 2014 roay oueHuBaeTcA Ha yposHe 1,2 npo-
LLeTHOrO MyHKTa.

Obwmn BKnag HenpeasuaeHHbIX BHELIHUX,
a TakXke HeMOHeTapHbIX (akTopoB B WMHMNA-
umto no utoram 2014 roga coctaBUT nopagka
3,5 NPOLLEHTHOrO MyHKTa.

B ycnoBusx ocnabneHuns pyons v yxyguwe-
HWA KOHBIOHKTYPbl pAda NPOAOBOSbCTBEHHbIX
PbIHKOB MPOW30LWSIO0 HapacTaHne UHMNALNOH-
HbIX OXMAAHWI CYOBbEKTOB 3KOHOMMWKM, YTO CTa-
No AONONHUTENbHBIM UCTOYHUKOM WHMNALM-
OHHOro AasneHuvsi. fogoBoOV NPUPOCT obLLero
YPOBHSI NOTPebUTeNbCKUX LieH AOCTUM B OKTH-
bpe 2014 roga MakCMManbHOro 3a nocnegHue
TpX roga 3HaveHus u coctasun 8,3%, 6aso-
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Basi UHNAUMA yckopunacb € 5,6% B Aekabpe
2013 ropa oo 8,4% B oktabpe 2014 ropa. Ec-
N OO0 peanu3aumm pUCKOBbIX CODBITMM BaHk
Poccmn nMporHo3nvpoBan CHUXeHWe UHMNAunn
[0 LeneBoro ypoBHs 5%, To Ternepb OXWaaer-
cs1, 410 no utoram 2014 roga vHdNauma npe-
BblcUT 8%.

YckopeHue pocTta LeH B 2014 rogy Habnto-
[anocb He TOMbKO MO OTAEeNbHbIM KaTeropmsam
TOBapOB W YCNyr, @ HOCKUIO obWwun xapaktep
N OKa3ano Takxe BUAHWE Ha UHMNALUOHHbIE
OXWOAHWA, YTO YBEMYUIO BEPOATHOCTb Mpe-
BbILEHMA MHDAALUMEN Lienn B CpeaHecpO4HON
nepcnekTnee. B COOTBETCTBMM C MAKpPO3KOHO-
MUYeCKMM NporHo3oM baHka Poccuun pencreue
[aHHOrO LWOKa He UCCAKNO Obl B CpeaHecpoy-
HOM nepuofe NPU HEeM3MeHHOCTU [AeHeXHO-
KpPeauUTHOM NONUTUKKM, no3TtoMy baHk Poccum
0N CAEPXMBAHNA MHDAALMOHHBIX OXUOAHUN
N NPOTUBOLOENCTBUA BO3pOCLUEMY WHMNAUM-
OHHOMY [JaBNEHMIO NOBbICUN KITIOHYEBYIO CTaBKy
B MapTe, anpene, uione n oktabpe 2014 roga
B 00LLEN CNIOXKHOCTU Ha 4 NPOLEHTHbIX MYHKTa.

MpenoTBpaTuUTL pe3kun pocT ueH B 2014
rogy Mepamu  [AeHeXHO-KpeaWUTHOW  MoMu-
TUKM He npeacTaBnAnocb BO3MOXHbIM, MO-
CKOMbKY YCKOpeHue WHPNsUMM Bbino CBA3aHO
C AencTBMeM HenpeasuaeHHbIX (hakTopoB., a oc-
HOBHOE BfIUAHWE [EeHEeXHO-KPeOUTHOW Monu-
TUKM Ha MHDNALMIO peanmn3yeTcs Ha ropuU3oHTe
0OHOro roga — nosnytopa feT nocne U3MeHeHus
KNO4YeBOW CTaBkM. TeM He MeHee MoBbllleHVe
Kno4yeBow ctaBkn baHkom Poccuu orpaHuymnno
MacwTtab yckopeHus MHNsUMmM n ocnabneHns
pyonsa B 2014 rofy 3a c4eT BANAHUA Ha UHDNA-
LUMOHHbIE N KypCOBble OXWAAHUA 3KOHOMUYe-
CKWX areHToB M CnocobCTBOBaNo BOCCTaHOBNE-
HUIO X CKIIOHHOCTM K COepexeHnio.

BnunsaHwne npuHateix 8 2014 rogy mep fe-
HEXHO-KPeaUTHON  MOAUTUKM  COXPAHUTCA
n B8 2015 roay, No3BonNssA Npu OTCYTCTBUN [0-
NONHUTENbHBIX LWOKOB 00ecneynTb nocrenex-
HOe CHUXeHWe MHMAALMUK [0 LeNeBoro ypoBH:
4% B cpegHecpo4HoU nepcrekTree. CHUXeHve
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NHGNAUMKM Byaer cnocobCTBOBaTL COXPAHEHMIO
nokynaTesibHOM CNoCOBHOCTM  HaLMOHANbHOM
BasOTbl, MOBbILEHMIO peanbHbIX OOXOA0B Ha-
CeneHunsi, CHUXEHMIO SKOHOMUYECKON Heomnpe-
OENeHHOCTU 1N HOPMUPOBAHNIO AONTOCPOYHbIX
cbepexeHun N MHBECTULMIA, YTO ABNSETCA He-
obxoanmbIM  ycnoBreM  cbanaHCMpPOBaHHOTO
N YCTOMHNBOIO POCTa POCCUMCKOM SKOHOMUKMW.

11.2. MpyMmeHeHne NHCTPYMEH-
TOB A€HEeXHO-KpeaAUuTHOM
NOJINTUKM

baHK Poccmn peanunsyet oeHexXHO-KpeauT-
HYIO NONNTKKY Yepe3 yrnpasfieHUe MPOUEHTHbI-
MU CTaBkamu. Mpu 3TOM, CTPeMACH OrPaHUYNTb
CBOE BMELLATENIbCTBO B PbIHOYHbIE MEXaHW3Mbl
LeHoObpa3oBaHMsA, LEeHTPanbHbIN BaHK Hemno-
CpencTBeHHO BO3AENCTBYET NnWb Ha Hanbonee
KPaTKOCPOYHbIN CErMEHT — OAHOAHEBHbIE CTaB-
KW AEHeXHOro pblHKa. [1poyne MpoLeHTHble
CTaBKM B 3KOHOMMKE, BKJOHas CTaBKM No OaH-
KOBCKMM KpeguTam un Aeno3ntam, 4OXO4HOCTU
obnuraunm n gpyrme ctaBkm GUHaHCOBOIO PbIH-
Ka, onpeaensioTca pblHOYHbIMU MeXaHU3Mamu,
OfHAKO Ha WX AMHAMWKY OKa3blBaET CUbHOE
BNNSIHNE M3MEHEHNe YPOBHSA CTaBOK AEHEeXHO-
ro pbiHka. Takum obpasom obecneymBaercs ne-
PeHOC pelueHnn B obnactn OeHeXHOo-KpeauT-
HOW NONMNUTUKMU Ha SKOHOMWUKY.

Mpouecc peanusaunn OeHEeXHO-KpeauT-
HOW MONWUTUKN COCTOUT U3 ABYX 3Tanos. [lep-
Bbl — OnpefesieHne Ha OCHOBE MakKpO3KOHO-
MMYECKOro MPOrHo3a yPoBHSA CTaBOK AEHEXHOMO
PblHKa, Cornacyloulerocs ¢ AOCTUXEHWeM Le-
m no uHpnaumn. baHk Poccun yctaHasnmea-
€T KJII0YEBYIO CTaBKy B Ka4ecTBe OpueHTMpa Ans
CTaBOK [eHeXHOro pblHKa. Bropon — BbicTpam-
BaHWe CUCTEMbl WHCTPYMEHTOB W MpoBefeHue
onepauu Taknmm obpasom, 4Tobbl obecrneymTb
cONMXeHMe OAHOMHEBHbIX CTaBOK AEHEXHOro
PbIHKa C KNlo4eBon cTaBkon baHka Poccum. Oc-
HOBOW [OEMCTBYIOLLEN CUCTeMbl MHCTPYMEHTOB
baHka Poccun aBnseTcs KOopuaop NPOLEeHTHbIX
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[lnHamnka nukeupHocTn BaHKoBCKOrO cektopa M chakTopoB ee chopmupoBakms (Mnpa. pybneit)
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il Vrepeenuym banka Pocchi Ha BHYTPEHHeM BaNioTHOM PbiHke
N PerynupoBatue 0Bsi3aTenbHbix pe3epBoB KpeuTHbIX OpraHm3aLwii B bakke Poccim
O MpvpOCT 3a7j0MKEHHOCTI N0 OMepaLAM pechuHaHcHpoBanys batka Poccw (3a Mecsl)
KoppecrioHjeHTckve cyeTa v Aen03uTbl KpeawTHbIX opratmsaLyii B batke Poccuv (Ha Kokel MecAlia)
Werosumk: E anr Poccum.

CTaBOK, KOTOPbIA OrpaHUYMBaET AMana3oH Ko-
nebarunin pbIHOYHOM CTaBKW BOKPY KJO4YEBOW
CTaBKI1. paHMupbl Kopnaopa 3afaHbl NPOLEHT-
HbIMW CTaBkamMu MO onepauusaM MoCTOAHHOIo
OEencTsns Nno npegocraBneHnio U M3bATUIO
NNKBVIAHOCTM Ha cpok 1 geHb. KnioyeBas cras-
Ka, 3afalollas LUeHTp Kopuaopa, — 3TO Nnpo-
LleHTFas cTaBka Nno onepaumamMm baHka Poccuum
Ha cpoK 1 Hedens, NPOBOAUMbBIM Ha ayKLIMOH-
HoW CcHoBe. lMpefocTaBnsaa Unn n3sbiMasa K-
BUOHOCTb Ha aykUMOHax no craBke, Gnuskom
K KnkyeBor, baHk Poccum crpemutcs obecne-
4YMBaATb HAXOXEeHWe CTaBOK OEHEXHOro pblHKa
BONM3M LIeHTpa NpoueHTHOro kopuaopa. Obb-
eMbl Dnepaumin Ha ayKLMOHHOW OCHOBe ornpe-
OenskTca B 3aBUCUMOCTM OT MPOrHO3MpyeMoro
CNpoca Ha NUKBUAHOCTb U ee NPefioXeHNS.

V/ HOMKATOPOM  HaMNpPaBfeHHOCTU  [eHexX-
HO-KpeauTHOW NnonutukKn baHka Poccuun asna-
eTCs /POBEHb K/o4eBOW CTaBku. baHk Poccum
He CMAIrYaeT U He yXXeCTo4aeT NoInTUKY, n3me-
HAS CObeMbl NPOBOAMUMBIX onepauni. Mpume-
HEHWM2 TeX UM UHbIX NHCTPYMEHTOB OeHEeXHO-
KpenTHOM NONUTUKM 0OYCNOBNEHO CUTyaLmen
C NIMKBUIHOCTbIO BaHKOBCKOrO CEKTopa.
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B 2014 rogy npogonmxunca pocT CTpyk-
TypHOro geduumta MMKBUAHOCTM BaHKOBCKOrO
cekTopa. [luHamuka BIoaXeTHbIX MOTOKOB U Ha-
NUYHBIX CpeacTB B obpalleHn B LenoM cooT-
BETCTBOBAsa Ce30HHLIM TeHAeHUMAM. Tak, He-
paBHOMEpPHOE  pacxofoBaHWe  OIOOXETHbIX
cpencTs hopMmpyeT AONONHUTENbHYIO NOTPed-
HOCTb B peprHaHCMPOBaHNN B AHBape-Honbpe,
KOTOpasi HaCTU4HO MOKPbIBAETCH pa3mMelleHnemM
BpeMeHHO cBODoAHbIX cpeacts PenepanbHOro
Ka3Ha4yemcrBa Ha Oeno3uTbl B KPeauTHbIX Op-
raHmMsaumax. TpaguLMOHHBIM (HaKTOPOM M3b-
ATUA IMKBUOHOCTM MO UTOraMm roga ocCTaHeTcs
yBenuyeHne HannyHbIX cpeacTs B obpalleHun.
B 1O e Bpem$s No cpaBHEeHWMIO C NpeablayLymMm
rogamuy 3Ha4YMTENbHO BO3POCSIO BAUSAHUE Ba-
NIOTHOTO KaHana Ha NMKBMAHOCTb BaHKOBCKO-
ro cektopa. Ha doHe obocTpeHus reononuTu-
4ECKOW HaNPSXXEHHOCTU 1 pe3koro ocnabneHus
HaLWOHaNbHOW BamnioTbl B MapTe W OKTsbpe
2014 roga B paMKkax AeNCTBYIOLLENO MexaHM3Ma
KypcoBom nonutukm baxk Poccnm ocyulectsnsan
NPOAaXM WMHOCTPAHHOW BasioTbl Ha BHYTPEH-
HEM PpblHKE B 3HayuTenbHoM obbeme. CoBo-
KYMHbIA 0ObeM AaHHbIX onepaumi 3a sHBapb-
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Crpyktypa onepauui pecmHancuposanma banka Poccnn B8 2014 ropy

(Ha xowey mecsua, mnpp. pybnen)
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okT6pb 2014 ropa coctaBun 2,7 TpnH. pyo.,
B TOM 4ncne B MapTe 1 oktabpe — 1 1 1,2 TpnH.
pybnen coOOTBETCTBEHHO.

B OaHHbIX yCNOBUAX CNPOC KPeaUTHbIX Op-
raHM3auum Ha orepaumm peduHaHCMPOBa-
HUsA BaHka Poccmm poc cyulectBeHHO BbicTpee,
4yeM 0Xmaanocb B Havane roga. K Havany Hos-
Ops 2014 roga 3a0MKEHHOCTb KPeAUTHbIX Op-
raHM3aumm no onepaumam peduHaHCUMpPoBa-
Hus baHka Poccum gocturna 6,1 TpnH. pybnen.
YBennyeHne obbema NpefocTaBneHns Cpeacrs
KOMMEeHCMPOBAno OTTOK JIMKBUOHOCTK MO Ba-
NIOTHOMY KaHafy 1 He yKa3bIBaeT Ha CMArYeHne
OEeHexXHO-KpeauTHOM nonutnkn barHka Poccuu.
B pe3syntrate nposefeHus onepauvmi mn3me-
HUNacb MNPeuMyLLEeCTBEHHO CTPYKTypa akTu-
BOB baHka Poccuu. PaclumpeHuve banaHca LeH-
TpanbHOro GaHka B 3TOT nepuog ObINo CBA3aHO
rmaBHbIM 0DOPa3oOM C M3MEHEHWEM €ero naccu-
BOB — POCTOM HaNM4YHbIX AeHer B obpalieHnn
N OCTaTKOB CpefcTB Ha CHeTax PacliMpPeHHOro
npasuTenbcTBa B baHke Poccun.

OcHoBHOW 0ObeM noTpebHoCcTK B pedu-
HaHCMPOBaHWM yAOBNETBOPANCA B paMKax orne-
paumi PEMO Ha cpok 1 Hegens. MNo Mmepe Heob-
XOOAMMOCTY B AOMONHEHNE K HUM NPOBOAUNNCH
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KpepwT, 0BecrieyeHHbie HEPBIHOYHbIMIA BKTMBaMM, Ha ayKLMOHHOIA 0CHOBE

B O6ecnesertbie KpenyTHI MO HMKCHDOBaHHBIM CTaBKaM

ayKLMOoHbI PEMO «TOHKOM HAacTpOMKM». [JaHHbIN
WMHCTPYMeHT BBefeH baHkoM Poccnu B heBparne
2014 ropa ogHOBpPEMeHHO C npekpalleHunem
exeaHeBHOro nposefeHua aykuuvoHos PEMO
Ha cpok 1 geHb. Mcnonb3oBaHMe yKa3aHHbIX
onepauny Npu3BaHO KOMMEHCMPOBATb TOMbKO
KPaTKOCPO4Hble, HO CYLLeCTBeHHbIe U3MeHeHUs
NNKBUAHOCTM BAHKOBCKOrO CEKTOpa, YTO onpe-
AenseT nx HeperynapHbli xapaktep. 3a40NXKeH-
HOCTb KpeaMTHbIX opraHu3auum nepeg baHkom
Poccnum no aykumoHam PENMO B cpegHem 3a siH-
Bapb-OKTAOPb cocTaBmna 2,6 TpNH. pyd., a Mak-
CMManbHbIN YPOBEHb 3aJ0/KEHHOCTU JOCTUran
3,3 TpnH. pybnewn.

YOoBNeTBOpeHMe pacTyliero cnpoca baH-
KOBCKOrO CekTopa Ha onepaumn peduHaHcK-
poBaHusa baHka Poccum B ycnoBUSAX OrpaHu-
YeHHoro MacwTaba pbIHOYHOro obecneveHus
notpeboano bonee 3Ha4NTENBHOIO UCMOMbL30-
BaHWA onepauun C ApyrMMn Buaamu akTMBoB
B 2014 rogy. baHk Poccun yBenuymn obbem
NPeLNoXeHNss N 4acToTy NpoBedeHUs aykKum-
OHOB MO MpefocCTaBneHuio KpeamuTos, obecne-
YeHHbIX HEePbIHOYHbIMW aKTMBaMU, Ha CPOK
3 Mecsua. B pesynbrate Ha 1.11.2014 3apon-
XEHHOCTb KPeAMUTHbIX OpraHn3aumin No 4aHHO-
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MpouekTHblit kopupop banka Poccun v craska MIACR
(% ropoBbix)
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My BIAAy onepauunin gocturna 2,2 TpaH. pyonen,
4TO rI03BONNNO NOAAEPXKMBATL 3a[0/KEHHOCTb
no onepauusam PEMNO Ha TakoM ypoBHe, KOTO-
pbl COXpaHsieT BO3MOXHOCTU baHka Poccum
no y 1paBneHnIo CTaBKaMu AEHEXHOro pbiHKa.

Ans CHUXeHMa BANSHWA onepaunn pedu-
HaHCMpoBaHWA baHka Poccun, 0bbem KOTOpbIX
BO3[1aCTaeT No Mepe yBeIMYeHUsi CTPYKTYPHO-
ro A2duumra NMKBUAHOCTU, Ha CPOYHOCTL Nac-
CMBOB KpeauTHbIX opraHu3aumm baHk Poccuun
B mione 2014 roga, Kak 1 B npegbiayLem rogy,
npo3en KpeaAUTHbIV ayKLMOH Ha cpok 12 Mecs-
ueB B umioHe ¢ 365 no 549 gHen Obinn yBenu-
4eH>l MaKCUMalbHble CPOKW NpefocTaBneHus
AEeHeXHbIX CPefCTB Mo onepauysimM NoCTOAHHO-
ro LencTBusi: kpegutam, obecneveHHbIM Hepbl-
HOYHbIMU aKTWMBaMW, MNOPYy4UTENLCTBAMU UK
30/10TOM. Takxe B Hosbpe baHk Poccum nnaHm-
pyer npoBecTy aykKUWoH Mo NpeaocTaBneHuIo
KPEOMTOB, 0becnevyeHHbIX HepbIHOYHbIMW aK-
TMEaAMU, Ha cpok 18 mMecaues. [laHHble Mepbl
NO:BOMAT KPeOUTHbIM OpraHu3aumam B ciiydae
HeOOXoAMMOCTU CHW3UTL [OMI0 KPATKOCPOY-
Hbix onepauun baHka Poccun B CTpyKType CBO-
X NacCMBOB.

Xi
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Craska MIACR no opHopHeBHbIM pybneBbiM KpeauTam

OuKcupoBaHHas cTaBKa no aeno3utam B banke Poccun Ha cpok 1 aeHb
Knioyesan craska banka Poccum
OukcupoBatHas cTaka no onepauyam PEMO banka Poccum Ha cpok 1 geb

ObbeM npefnoxeHNs OeHeXHbIX CPencTs
Ha aykumoHax baHka Poccmm Obin focTaTo4HbIM
AN KOMMeHcaumm notpebHOCT KpeamTHbIX
OpraHuM3auuy B JIMKBUAHOCTW, YTO MOATBEPX-
[laeTCs He3Ha4ynTenbHbIM 0OBbEMOM oOnepauun
pedrHaHCMPOBaAHNA Ha (PUKCNPOBAHHbBIX YCIO-
BMAX, NPEUMYLLECTBEHHO B (hOpMe CAENOK «Ba-
JIOTHbIN CBOMY.

B ycnoBumsx yBenuyeHws noTpebHOCTU
B NMKBWAHOCTM BAaHKOBCKOro CeKTopa U Coxpa-
HeHWs Y OTAENbHbIX KPEeAUTHbIX OpraHM3aLmm
npobnem ¢ obecneveHnemM CTaBKM OEHEXHOrO
PbIHKa HaXo4MNNCb NPeVMYLLECTBEHHO B BEPX-
Her MONOBMHE MPOLEHTHOrO Kopuaopa baH-
ka Poccun. B cpegHeM 3a paccmaTpuvBaeMbii
nepuoa Benn4mMHa cnpefa Mexnay CraBkon ge-
HexxHoro pbiHka MIACR u knto4eBown CTaBKoM
baHka Poccum coctasuna 0,47 nNpoOUEHTHOro
nyHkTa. B aBrycre B ycnosuax gepuumra nMHo-
CTPaHHOW BaoTbl CyLLECTBEHHO CHWU3MNach
CTaBka Mo MeXDaHKOBCKMM CAefnkam «BasioT-
HbIA CBOM», YTO NPWBENO K CHUXEHWIO CTaBOK
Ha Opyrnx cerMeHTax OeHeXHOro pbiHka. B pe-
3ynbrate B aBrycre-oktabpe craska MIACR npu-
Bnu3umnack K knioyeBon ctaBke baHka Poccun.



OcCHOBHbIE HanpasneHVs eANHON rocyaapCTBEHHO AEHEXHO-KpeanTHou nonmtukn Ha 2015 rog n nepnon 2016 n 2017 rogos

B uensax nosbiweHms 4OCTYMHOCTX ANA pOC-
CUNCKOW 3KOHOMWKM OONTOCPOYHbIX KPeauT-
HbIX pecypcoB B nepeou nonosuHe 2014 roga
baHk Poccuu BBen MexaHwsM pedpuHaHCKpPO-
BaHWS KPeAMUTOB MOL MHBECTULMOHHbIE NpoeK-
Tbl' Ha CPOK A0 3 net BKtouuTensHo. Obecne-
YyeHreMm No AaHHOMY BUAY onepaLuummn SBAsoTCS
npaBa TpeboOBaHMs NO KpeauTaM Ha UHaH-
CMPOBaHWE WHBECTULIMOHHbBIX MPOEKTOB, OTO-
OpaHHbIX B nopsaake, ycraHoBneHHOM [1paBu-
TenbctBoM Poccmmckon Deflepaumm, a Takxe
obnuraumm, pasmelleHHble B Lensx uHaHm-
POBaHWNS MHBECTULMOHHbBIX NPOEKTOB U BKJIIO-
YyeHHble B JlombapaHbIi cnncok baHka Poc-
cnn. C Hosbpsa 2014 roga CtaBka No AaHHOMY
BUAY OnepaLmn yCTaHOB/EeHa B pasMepe K-
4yeBoM cCTaBku baHka Poccuun, ymeHblueHHOW
Ha 1,5 npoueHTHoro nyHkTa. [aHHas npo-
rpaMma He OTHOCUTCA K YUCIy UHCTPYMEHTOB
OEHEeXHO-KpeauTHOM nonutukn. [penocTas-
neHne BHaHkKaM-y4aCTHWMKaM CpeacTB Mo Mpo-
LLeHTHOW CTaBKe HWMXe KJto4eBOW CTaBKM baHka
Poccum Ha bBonee anuTenbHble CPOKU KpeanTo-
BaHMA, YeM B paMKax CTaHAAPTHbIX UHCTPYMEH-
TOB, CO3[aeT OOMOSHUTENbHbIe CTUMYSbI ONf
(PMHAHCMPOBAHNA MHBECTULIMOHHbBIX NMPOEKTOB,
CnocobcTBYS, TakMM 0DOPa3oM, Pas3BUTUIO AaH-
HOMo CerMeHTa KpeguTHoro pbiHka. B 2014 roay
TaKXe MPoAOMIXUAN AENCTBOBATL ABE BBELAEH-
Hble paHee creunasnbHble NPorpaMMmsbl, Hanpas-
NEeHHble Ha NOAAEPXKKY KPeAUTOBaHUSA CyObek-
TOB Manoro 1 cpegHero NpeanpuHUMaTeNbCTBa,
a TakXe 3KCMNOPTHO OPUEHTUPOBAHHbLIX OTpPac-
nen SKOHOMWUKM.

" [Npecc-penun3bl baHka Poccum ot 25 anpens 2014 rona
«O peprHaHCMPOBaHUN KPEAUTOB Ha MHBECTULMOHHbIE
ripoekTbi» 1 ot 29 mas 2014 roga «O [OMOTHEHNN Mexa-
HU3Ma pepUHaHCMPOBaHWS KPEAMUTOB MOL MHBECTULM-
OHHbIE MPOEKTbI».
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11.3. Onepauumn Ha BHyTPEHHEM
BaJIlOTHOM pPblHKE

lMonurunka BantoTHoro Kypca baHka
Poccun

baHk Poccum B 2014 rogy npogonxun ocy-
LLeCTBNSATb KYPCOBYIO MOMUTUKY B pamkax pe-
XKMMa ynpasifgemMoro nnasatoLero BasoTHOro
Kypca, He ycTaHaBnmeas hMKCMPOBaAHHbIE orpa-
HWYEeHNsI Ha YPOBEHb Kypca HaLMOHanbHOM Ba-
NOTbl MU LieNneBble 3HAYEHUA ero N3MeHeHus.
Kak 1 B 2013 rogy, baHk Poccuun ncrnons3osan
B KayecTBe OMepauMOHHOro opueHTUpa pyod-
NeByI0 CTOMMOCTb OMBanOTHOM Kop3uHbl (0,55
ponnapa CLUA 1 0,45 eBpo), AnanasoH gony-
CTUMbIX 3HA4YeHWM CTOMMOCTM KOTOPOW 3afa-
BafICA MaBaloOLWMM OMepaLMoHHbIM MHTEpBa-
nom. 18.08.2014 baHk Poccum ocyuiectsun
CMMMETPUYHOE pacluMpeHue ornepaLmoHHOro
WHTepBana c 7 8o 9 pybnen.

MexaHW3M KypCcoBOW NONMUTUKW Npeanona-
ran BO3MOXHOCTb OCYyLLLEeCTBIEHUSA NMOKYMNOK 1N
NpPoAaX MHOCTPAHHOW BanioTbl Ha BHYTPEHHEM
BaNOTHOM PbIHKe B 3aBMCUMOCTU OT NOJSIOXKEHUA
pybneBown CTOMMOCT DLBANIOTHOWM KOP3WUHBI OT-
HOCUTENbHO OMepauUnoHHOro MHTepBana, npu-
4EeM BHYTPW Hero BblAeNANCA «HeNTpanbHbIN»
AMana3oH, B KOTOPOM BaslloTHble NMHTEPBEHLMN,
HanpasfieHHble Ha CrnaxuBaHue BOMATUNbHO-
CTV Kypca pybns, He coBepluanuncb. Koppektu-
pPOBKa rpaHuL, onepaunoHHOro NHTepBana ocy-
LecTBnAnacb aBTOMATUYeCKU NPy OOCTUXEHNN
YCTaHOBSIEHHOW BENMYMHbI HaKoMneHHbIM 00b-
eMoM onepaumn baHka Poccum, B pacyeT KoTo-
POro He BKJOYanach BennYmMHa LiefieBbIX MoKy -
MoK 1 NpoAax NHOCTPAHHOW BasoOThI.

B ycnoBusax npeobnagaHns TeHAeHUMU
K ocnabneHuio pyons no oTHOLWEHWMIO K OCHOB-
HbIM MWpPOBbLIM BantoTaMm baHk Poccum ocy-
wecrenan 8 2014 rogy 3HauuTenbHble 0bbe-
Mbl BaIlOTHbIX WHTEPBEHLMW, HanpaBieHHbIX
Ha CrnaxmeaHune konebaHnn Kypca HauMoHanb-
HOW BanoTbl. 3a sAHBapb-okTAbpb 2014 roga
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Wrepiienumn bakka Poccin Ha BHYTPEHHeM BanioTHOM pbiHKe
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a BanioTHble vHTepBeHLyM batka Poccim («-» — Npojjaxa MHOCTPaHHOM BanioThi, «+» — NOKyNKa), M. fonnapos CLLA
CToMmocTb G1BaNIOTHOM KOP3UHb, PAcCUMTaHHas Mo 0chMLManbHBIM Kypcaw, pybnedt
——  [paHuLbl ONepaLMoHHOTO MHTepBana, pybneit
Hcrosemk: bi vk Poccmm

0ObeM HeTTo-NMpoAaXuM MHOCTPAHHOW BanioTbl
baHkcm Poccum coctasmn 70,5 Mnpa. Aonnapos
CLUA. Hanbonblwmi obbem npofax MHOCTPaH-
HOM EBanioTbl ocyulecrsnanca baHkom Poccum
B MagTe n oktabpe (25,4 n 29,3 mnpa. pon-
napoe CLLIA), koraa gaBneHne Ha Kypc pyons
Obino ocobeHHO cunbHbIM. Cneays AencTBylO-
LeMy NpaBuNy CABUra rpaHuL, onepaumoHHOro
WHTEEBana B 3aBMCMMOCTK OT obbema cosep-
LUEeHH 51X NHTEPBEHUMIN, OHN ObINK CKOPPEeKTU-
poBat bl Oonee 4em Ha 7 pybnen. B pesynsrate
OAHHLIX KOPPEKTUPOBOK, a TakXe pacLunpeHns
WHTeE Basa B aBrycre no coCToAHmIo Ha 31 okTa-
Opsa oHu coctasunm 39,55 1 48,55 pybnsa ans
HWXXH 2 1 BEPXHEWN rpaHuL, COOTBETCTBEHHO.

B pamkax mep no fanbHenwiemy rnosbille-
HUIO TMOKOCTU KypcoobpazoBaHuna baHk Poccum
13.0°.2014 cHu3uUn obbem LeneBbix BanioT-
HbIX LIHTepBeHUMK ¢ 60 MnH. gonnapos CLUA
B A€Hb [0 HYNA U BENNYMHY HAKOMMNEHHbIX WH-
TEPBEHLMI, MNPUBOIALLMX K COBUTMY [pPaHuL
OnepaunoHHOro nHTepBana Ha 5 koneek, ¢ 400
no 350 mnH. gonnapos CLUA. C 3.03.2014
B CBSI3M C 0DOCTpeHWeM BHeLLHeNnonUTUYeCcKou
CUTyauumm, CnpoBOLMPOBABLUMM pe3koe ocfa-
OneHne pybns, KOTOpoe MOro0 Co3nath Yrpo-
3bl 4151 YCTOMHNBOCTN BHYTPEHHUX (UHAHCOBbIX
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pbIHKOB, baHK Poccun B uensax crabunusauum
CUTYaUMU Ha BHYTPEHHEM BaslIloTHOM pPbIHKe Mo-
BbICWNT BEIMYMHY HAKOMMNEHHbIX VHTEPBEHLMM
0o 1,5 mnpa. gonnapos CLUA. lNMpo4ne napa-
METPbl MeXaHW3Ma KypCOBOW MOSIUTUKM OCTa-
NNCb HEU3MEHHbIMU. BpemeHHOe yMeHbLueHne
rMOKOCT  KypCcoOOpa3oBaHMs HaLMOHaNbHOM
BafloTbl No3BoNMNo baHky Poccun ctabunmnsm-
poBaTb CUTYaLMIO Ha BHYTPEHHEM BanoTHOM
pblHKe, B pe3yfibrate 4ero CHU3WMUCL AeBallb-
BaLMOHHbIE OXXMOAHMUA B SKOHOMWKE U He Npo-
M30WINO CyLIeCTBEHHOro pocta Aonnapusa-
unu geno3mtos. Kpome Toro, ykasaHHas mepa
CcnocobCTBOBanNa CMAMYeHUIo UHMOASLMOHHBIX
nocneacTsum  ocnabneHns  HauMoHaNbHOW
BaslOThI.

Mo Mepe YyMeHblUeHUs BONaTUIIbHOCTA
Ha BHYTPEHHEM BaslloTHOM pblHKe baHk Poccunm
NPOMONXMUN NOCTENEeHHOe MoBbIlWeHMe rMbKo-
M KypcoobpasoBaHusa pyons, 22 mas u 17
nioHs 2014 roga cHU3MB 0ObEM NHTEPBEHLNN,
HanpaBneHHbIX Ha CrnaxuBaHuWe konebaHww
Kypca pybns, BO BHYTPEHHUX AMana3oHax one-
PaLMOHHOro MHTepBana cyMmapHo Ha 200 MIIH.
nonnapos CLLA. B pe3ynsrate KOppekTMpoBOK
BHYTPM MNaBaloLLero onepaumoHHOro UHTepBa-
na WwvpuHa amanasoHa, B KotopoM baHk Poc-
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CMM He COBepLUaeT BasiOTHble WHTepBEeHLMUN,
HanpaBfieHHble Ha CraxuBaHWe BoONaTUSIb-
HOCTK oBMeHHoro Kypca pybns, yBenuuumnach
¢ 3,1 0o 5,1 pybnsa (c y4eToM «TexHN4eckoro»
AvanasoHa). Kpome Toro, 17.06.2014 baHk
Poccnm ymeHbLMN 06beM HaKOMNEHHbIX NHTEp-
BEHLMW, NPUBOAALLMX K CABUTY rPaHuL, onepa-
LUMOHHOIo MHTepBana Ha 5 koneek, Ao 1 mnpa.
ponnapos CLUA.

C 18.08.2014 baHk Poccnm kpome pacium-
pPeHWs OMNepauMoHHOro MHTepBana YyCTaHOBUI
0ObeMbl BaOTHbIX MHTEPBEHLUMI, HanpaBieH-
HbIX Ha CrnaxuBaHue konebaHuin kypca pyb-
NS, BO BHYTPEHHWMX AMana3oHax onepaumnoHHo-
ro NHTepPBana PaBHbIMWU HYJIO U CHU3UN 0OBbEM
HaKOMNEHHbIX Ba/IOTHbIX MHTEPBEHLUW, NPUBO-
OALWNX K caBury ero rpanuy, Ao 350 mnH. gon-
napos CLLUA. C 5.11.2014 baHk Poccnm Takxe
WM3MEHUN NOAX0oA K OCYLLEeCTBAEHMIO onepaLmn
Ha rpaHuLax ornepaumoHHOro WHTepBana, oT-
Ka3aBLWWNCb OT NPOBEAEHUS HeorpaHW4eHHbIX
no obbemMy BanioTHbIX MHTepBeHUMW. MNpu fo-
CTUXEHUN pybnNeBon CTOMMOCTbIO OMBANIOTHOM
KOP3WHbI yKa3aHHbIX rpaHuL, baHk Poccum byper
coBepLlatb MOKYMNKW/NPOAaXM MHOCTPAHHOW
BaNlOTbl B 3kBMBaneHte 350 MAH. OOnNnapos
CLUA B OeHb, paBHOMEPHO pacnpenefieHHble
B TeYeHWe TOProBOro BpemMeHW. Takum obpa-
30M, AHEBHOW 0ObEM BaNIOTHbIX MHTEPBEHLMI
He DbyaeT npesbiwaTb 350 maH. gonnapos CLUA
3a UCKI0YEeHEM 3MU3040B, KOTOPbIe, MO OLeH-
Kam baHka Poccuu, MOryT npeacraBndaTh yrpo3y
AN GUHAHCOBOW CTabUNbHOCTW: B 3TOM CJly4ae
BO3MOXHO COBepLUeHVe JOMNONMHUTENbHbIX One-
pauui Ha BHYTPEHHEM BaSlloOTHOM PbIHKE.

lMpouyne onepaunmn baHka Poccun
C MHOCTpPaHHOW BaslloToOMN

B nepuopg ¢ 20 despans no 20 vioHa 2014
roga baHk Poccum Takxe npousBoavIT KOp-
PEeKTMPOBKY 0OBEMOB OMepaumit Ha BHYTPEH-
HeM BaJIlOTHOM pPblHKe B CBA3M C NepeyncrieHu-
eM no mtoram 2013 roga B Pe3epBHbIN (hOHA,
CPeACTB B MHOCTPAHHbIX BanioTax Ha 3KBUBA-
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neHT 212,2 mnpga. pyonen. MNononHexHve cyse-
peHHoro oHAa OCyLLeCTBAANOCh Yepes npoBe-
neHne OenepanbHbIM Ka3HAa4eMCTBOM MOKYMOK
WMHOCTPaHHbIX BaNOT Ha 3KBMBaneHT 3,5 mnpa.
pybnen B peHb. HectabunbHOCTL CUTyaUUK
Ha BHYTPEHHEM BafIlOTHOM PbIHKe NpuBena K T0-
My, 4TO B nepwmof ¢ 4 mapta no 14 anpensa 2014
rofa ykasaHHble onepauuv npuocTaHaBInBa-
JIUCb NO NHUUMaTMee MmnHMcTepcTBa PUHAHCOB
Poccunckon ®epepaumm.

OrpaHuyeHue OTAEeNbHbIMMU CTpaHa-
MU [OCTyna psiga POCCUUCKMX OpraHu3auumm
K BHELWHUM (PUHAHCOBLIM pblHKaM CTano Ao-
MOSNHUTESNIbHLIM (PaKTOPOM YBENNYEHUA Hanps-
XEHHOCTU Ha BHYTPEHHeM BaJIloTHOM pblHKe
N cNocobCTBOBANO YXyALWEHUIO BO3MOXHOCTEN
DaHKOBCKOro CekTopa Mo ynpaBneHuio BasnioT-
HOW NUKBUAOHOCTBIO, @ TakXe C034ano pUCKK
ans  crabunbHoro MOYHKUMOHNPOBAHUA  BHY-
TPeHHero MHAHCOBOro pbiHKa. [nsg orpaHuye-
HWA yKa3aHHbIX pUCKOB baHk Poccun B ceHTS-
bpe-okTsbpe 2014 roga BBEn B AeNCTBME [ABa
HOBbIX BMAa onepauum ¢ MHOCTPaAHHOW Banto-
TOWN.

Coenku  «BanOTHbIM  CBOM» MO MNpoAa-
xe pgonnapos CLLA 3a pybnu ¢ ux nocnegy-
foLLen Nokynkow npoBoaatcs baHkom Poccum
Ha CpoK 1 OeHb C pac4eTaMm «CerofHsa /3aBTpa»
N «3aBTpa/nocnesasTpa». lNpOLEHTHble cTaB-
K1 N0 AaHHbIM onepaumsam Obiv yCTaHOBNEHbI
Ha YPOBHe Kto4YeBasi CTaBka MUHYC 1 NMPOLLeHT-
HbI NYHKT No pybnesown Yactn 1 1,50% ropo-
BbIX MO BaNOTHOM YaCTU. YKa3aHHble NapameTpsbl
onpegeneHbl UCXOASA U3 LeNn OaHHOMo UHCTPY-
MeHTa — obecne4yunTb BecnepeborHoe ocyLect-
BNEHMEe pacyeToB MO CAeflkaM C MHOCTPaHHOM
BasNIlOTOW, a TakKXe NpeaoTBpaTUTL Ypesmep-
HO pe3Koe M3MeHeHue CBOM-Pa3HMLbl Ha PbiH-
Ke B Cfy4ae KpaTkOBPEMEHHOro yBelnyeHus
CNpOCa Y4aCTHUKOB PbIHKA Ha MHOCTPAHHYIO Ba-
MmoTy. Y4MTbIBaA TECHYIO CBA3b Pa3fINYHbIX Cer-
MEHTOB [EHEeXHOro pblHKa, HanpPsXeHHOCTb
Ha PbIHKE BasllOTHbIX CBOMOB MOrfla TPaHCIM-
poBaTbCA B AUHAMUKY APYrUX KPaTKOCPOYHbIX
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CTaBOK, UCKA3NB TPAHCMUCCUOHHbBIV MEXaHN3M
LEeHEXHO-KpeguTHOU MONUTUKK. Tak, 3Ha4u-
TeNbHNEe CHUXEeHWe BMEeHeHHOW pybneBown cras-
KN Nc MexXOaHKOBCKMM CAenkam «BastoTHbIV
cBon», HabnoaasLleecs BO BTOPOU [iekaje aB-
rycra, BbI3BaJlo CHWXEHWE CTaBKW U Ha pblHKe
Heobe cneYeHHbIX MeXOaHKOBCKMX KpPeauToB.
BeeneHue baHkoMm Poccnm mexaHmsma npopa-
xn pgonnapos CLLA ¢ nx obpaTHoOM NOKynkow
C MON OLLbIO CAENOK «BatOTHbIN CBOM» OKa3a-
no CTadununsnpyiollee BAUSHNE Ha HACTPOEHWS
Y4aCTHMKOB pPbIHKA W AMHAMUKY MPOLIEHTHbIX
CTaBO< Ha Pa3/iNyHbIX CerMeHTax AeHeXHOro
pbiHka. CoxpaHeHne ctabunbHOM 1 Npeackasy-
eMOU AMHaMWKU NPOLEHTHbIX CTaBOK Ha MeX-
DaHKOBCKOM pbIHKE MMeeT KpalHe BaXHOe 3Ha-
YeHMe ONs peanv3aummn LeHeXHO-KpeaUTHOU
MO UKW,

CHbeMbl CcOenoK OrpaHuUyeHbl NMMUTamMu,
KOTOEble cocrasnaioT 1 v 2 MApA. AoNnapos
CLUA B OeHb Ona COenok C pacyetaMy «Cerof-
HA /3aBTpa» 1 «3aBTpa/nocne3aBTpa» COOTBET-
cTBerHO. MNpKn 3TOM, Kak U B Ciyqae C UHCTPY-
MeHTaMK baHka Poccun Mo ynpasneHuio
pyoneBoM NUKBMAHOCTbIO OaHKOBCKOro CeK-
TOopa NO (UKCMPOBAHHbLIM CTaBKaM, perynap-
HOro NpoBefeHUs onepauui B 3Ha4YUTENbHbIX
obbemMax He npefnonaraetcs. 3a CeHTAOPb-OK-
TAOpI> COENKM COBEPLUANNCL TONBbKO B Te4eHue
4 gHen, NX cpegHUii 0bbem coctaBun 4ytb 60-
nee =00 mnH. gonnapos CLUA.

C 29 okrabps baHk Poccum npuctynun
K NDOBEAEHUIO eXeHe[elNbHbIX ayKUMOHOB
No pefoCTaBNeHNI0 MHOCTPaHHOW  BasioThl
C nowotubto onepaunn PEMO. Onepaunu npo-
BOOATCA Ha cpokm 1 Hemena n 28 gHeun, Kak
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B gonnapax CLUA, Tak n B eBpo. C 5 HosOps
baHk Poccmm BBen onepaunu PEMO B MHOCTpaH-
HOW BanioTe TakxXe Ha cpok 12 Mmecsaues. MUHU-
MalbHble NPOLEHTHble CTaBkK MO Orepaumsam
Ha cpoku 1 Hepens n 28 AHer n3HavanbHoO Obl-
N YyCTaHOB/EHbI MaBaloLWMMK, PpaBHbIMU CTaB-
kam LIBOR B cooTBeTCTBYIOLLMX BasioTax, yBe-
NnnYeHHbIM Ha 2,00 1 2,25 npoueHTHOro NyHKTa
COOTBETCTBEHHO, OHAKO C 5 HOAbps baHk Poc-
CMW YCTaHOBWUA eauHbI Crpef, K PbIHOYHbIM
CTaBkaM Ha yposHe 1,50 npoueHTHOro nyHkTa
ON15 BCeX CPOKOB. BennymHa cnpepa K pbiHOY-
HbIM CTaBKaM Oblna CHUXeHa AN NpubnuxeHms
CTaBOK Mo onepaumam PEMNO B MHOCTpaHHOW Ba-
NIOTe K YPOBHIO CTaBOK MO onepaumsMm mexoaH-
KOBCKOro KpeauTOBaHWst B MHOCTPaHHOW BaJslio-
Te C y4acTMeM pOCCUMCKMX DaHKOB.

Ob6beMbl NPeanoXeHns MHOCTPaHHOM Ba-
MIOTbl Ha ayKumoHax onpegensiorcs baHKoM
Poccm Ha OCHOBE KOMIMIEKCHOW OLEeHKM Mo-
TPeOHOCTN KPEeAUTHbIX OpraHM3auuin B UHO-
CTpaHHoW Baniote ana HecnepebomHoro ocy-
LLeCTBNEHMS NNaTexXen B Her, a Takxe C y4eToM
NPeacTosmMx MOraleHnn BHELWHero [onra.
BaHk Poccum Takxe DymeTt aHanu3mpoBaTtb CU-
Tyaumio Ha pblHKe MeX0aHKOBCKOro BaioTHOMO
KPe4UTOBaHWA, BKIIOYAs CErMeHTbl BasllOTHbIX
M MPOLEHTHbIX BaIlOTHbLIX CBOMOB W OLEHW-
BaTb COanaHCMPOBAHHOCTb BANIOTHbIX akTUBOB
N NaccmBoB BAHKOBCKOrO CEKTOpa, B TOM Yucne
no cpo4HocTn. Ha nepuopa ao koHua 2016 roga
COBOKYMHbIM 0ObeM 3a40MKEHHOCTU KpeamT-
HbIX OpraHu3auun no BBedEeHHbIM onepaunam
Obin orpaHuyeH akBmBaneHtTom 50 mnpa. Aon-
napos CLLIA, ogHako npv HeobXoANMOCTM AaH-
HbIA IMMUT MOXET ObITb YBENNYEH.
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BaHk Poccun npuHMMaeT peweHus B 00-
nacTn QeHexXHO-KPeaUTHOW MOMUTUKM Ha OC-
HOBAHMM OLeHKWM Tekyllen 3KOHOMUYeCKow
CUTYaUMmM 1 CpegHeCcpOYHOro MakpO3KOHOMM -
4eckoro nporHo3a. pu 3ToM yoensercs BHU-
MaHMe He ToNbko Hambonee BEpOSATHbIM Clie-
HapusaM PasBUTUA SKOHOMWKUK, HO W aHanumsy
BHELUHUX N BHYTPEHHWX PWUCKOB, KOTOPble MO-
ryT OKa3aTb BAWSIHWE Ha (DUHAHCOBYIO CUCTEMY
M SKOHOMWKY B LLeNOM.

B TedeHme 2014 roga ycnosms peanmsaumm
OEHEeXHO-KpeauTHOU MNonuTnku (hopMmnpoBa-
NUCb Nof, BO3AEUCTBUEM Pa3HOHAMNpPaBieHHbIX
TeHgeHumMn.  Daktopamu, BGnaronpuATHbIMUK
AN POCCUMMCKOM 3KOHOMUKMW, CTanu COXpaHe-
Hue B |-Ill kBapTanax 2014 roga UeH Ha HedTb
Ha OTHOCUTENIbHO BbICOKOM YPOBHE, @ TakXXe XO-
POLLUNI YPOXKan OCHOBHbIX CENbCKOXO3ANCTBEH-
HbIX KYNbTyp. YMepeHHasa nHaekcaums tapugos
Ha yCNnyr ecteCTBEHHbIX MOHOMONMW ON1A Ha-
ceneHus aBnanace CAepXUBaoLWMM (HakTopom
ona nHdnaumm B 2014 roagy. C Apyrov CTOPOHB!,
psn YCNoBWUM CKnafbiBancs HebnaronpusatHoO
ana Poccun: psiom ctpaH Obinu BBEAEHb! CaHK-
LM NPOTUB POCCUNCKOM SKOHOMUKM, COMPOBO-
XOaBLUMecs OTBETHbIMY Mepamu, B Il kBapTtane
Ha4YanoCb 3aMeTHOe CHWXEeHUEe LeH Ha HedTb.
PaccmoTpeHHble BaHkoM Poccum cueHapuim 3Ko-
HOMMYECKOro PasBMUTUSA PasnnyaloTCs Npeano-
CbINIKaMM O TOM, HAaCKOMNBbKO NMPOLAOIKUTENbHbIM

24

N BblpaXeHHbIM OyeT AenCTBMe YKa3aHHbIX He-
raTMBHbIX (PAKTOPOB.

MepcnekTmBbl  3KOHOMW4YECKOro  pocra
B CpedHEeCpPOYHOM Mepuofe B 3HAYUTENbHOW
CTeneHu 3aBUCAT OT CKOPOCTU 1 NocnefoBaTeb-
HOCT peanm3aLmm HeobXoaNMbIX CTPYKTYPHbIX
npeobpa3oBaHNn N CNOCOOHOCTU SKOHOMMKM
npeofosieBatb BHyTPeHHWE MHPPaCTPYKTypPHbIe
M pecypcHble OrpaHuyeHus, CBf3aHHble B TOM
4yucne ¢ HebnaronpusaTHbIMU  Aemorpaduye-
CKUMW  TeHOeHUMAMKW. OCHOBHbIM  NCTOYHM-
KOM 3KOHOMUWYECKOro pocta B CpefHeCpO4HOM
nepcrnekTBe OOMXHO CTaTb MOBbILIEHWE MPOo-
N3BOAMTENBHOCTM TPYAA, YTO HEBO3MOXHO De3
BOCCTAHOBMIEHUS WHBECTULIMOHHOM  aKTUBHO-
ctn. KnoyeBbIMK yCNIOBUAMU )15 MPeofoneHms
cnaga WMHBECTULMU ABNSIOTCA CHUXEHUEe 3KO-
HOMWYeCKOW HeonpeneneHHOCTH, B TOM Yucne
33 CHeT OOCTUXEHWNS HNU3KOW 1 CTabUNBHOW WH-
pnaumu, 1 ynyylleHme OenoBoro Kiammara.

Mpu pa3pabotke cueHapues baHkom Poc-
CnK ObINK y4TeHbl HabnlogaeMble B nocieaHme
rofbl TeHAEHUMU B POCCUMCKON IKOHOMWMKE, KO-
TOpble CBNAOETENbCTBYIOT O TOM, YTO MMeIoLLIMeCs
CTPYKTypHble orpaHuyeHus He ByayT npeogone-
Hbl ObICTPO. B pe3ynbrate Aaxe npn Hanbonee
OnaronpuAaTHOM COYETAHUWU BHELLHUX (DAKTO-
POB MPOrHO3MPYIOTCA YMEpeHHbIe TeMrbl 3KO-
HOMMYECKOro pocTa.

CywiecrBeHHOe BNMAHWE Ha 3KOHOMUYe-
ckoe pa3BuTMe OyayT okasbiBaTb OIOAXKETHO-
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HanoroBas W AEHeXHO-KpeauTHasa MonuTuka.
BlooxaTHaa nonutuka, Kak oxuaaercs, obyaer
HOCUT> KOHTPUMKIIMYECKMUM XapakTep, BbIMnos-
HAR CTabUNM3NPYIOLLYIO (DYHKLMIO B TOM YMcne
3a CHer MCNoNb30BaHUA HaKoMneHHbIX B Peseps-
HOM oHze n PoHae HaumoHanbHoro Gnaro-
coctoiHus cpencts. lNMonutuka baHka Poccum
Oyner HampaBneHa Ha obecrneyeHve LEHOBOM
N HUIHaHCOBOM CTabUNbHOCTK, KOTOpble ABNA-
I0TCA HEeOTbeMSIEMbIMI COCTaBNSAIOLWMMI Bnaro-
NPUSTHOM eNnoBow cpeabl, Heobxoanmon ans
(hOPMUPOBaAHNS MHBECTULMIA WU YCTOMHUBOTO
pOCTa 3KOHOMWKM B CpeHeCpO4HOW nepcrek-
TuBe.

Llenblo AeHeXHO-KpegnuTHOM NONNTUKM AB-
NSETCA CHUXEHME NHDNALMN B CPeHECPOYHOM
nepuoge 0o 4% v ee nopgaepxaHue sbnn3n
LaHHOro yposHs. [ns obecneyveHuns 3amenne-
HUA pocTa obuiero ypoBHS MNOTpPebUtenbckmx
LleH C y4ETOM TOro, YTO BanaHc MakpO3KOHOMU -
4eCKV X PUCKOB CMELLEH B CTOPOHY UHMNALMM,
HeobxXoAMMbIM  SIBASIETCA COXPaHeHue yme-
PEHHO XECTKOW AEeHEeXHO-KpeauTHOW NOUTH-
Kn. Bvecte C TeM B 3aBUCUMOCTU OT 3KOHOMMU-
4ecKy X YCJI0BUWM TPaeKToOpUA KIoHeBOW CTaBKu
BaHka Poccum 1 ckopocTb coOnmxeHns nHbna-
UMW ¢ LeneBbiM YPOBHEM DyayT pasnmnyartbes,
NOCKOMNbKY NpY NPUHATUM peleHnn baHk Poc-
CUN CTPEMUTCA OrPaHNYUTL PUCKK A8 POCTa
COBOIYMHOrO BblMycka TOBAapOB U yCyr 1 Crna-
XMBaTb UMKNNYeckme KonebaHus 3SKOHOMM-
4eCcKOW aKTMBHOCTU. 3amefsnieHve WHONAUMU
[10 L&NeBOro ypoBHS 3a CHeT NpoBeAeHNs yme-
PEHH D XXEeCTKOM IeHEXHO-KpegnUTHOU NONMUTUKN
CO3[4CT OCHOBY OJ1 CHUXEHWSA AONrOCPOYHbIX
MPOLISHTHBLIX CTaBOK, YTO OKaxeT bGnaronpusT-
HOe E03[eMCTBME HA TEMMbl POCTa SKOHOMUKMU.

E paHHOM [OKymMeHTe pacCMOTPEeHO MATb
CUEHIpUEB Pa3BUTUA POCCUNCKON 3KOHOMUKU
B nepwof 2015-2017 ropos, popMupyioLLnX
pa3fM4Hble YCNOBUA MPOBEAEHUA OeHeXHO-
KpegATHOM NnoAUTUKK. bBonbluoe KonmMyecTtBo
CUEeHapueB CBS3aHO C MOBbILEHHOW Heorpe-
[ene+HOCTbio OTHOCUTESIbHO U3MEHEHWS BHeLLl-
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HUX N8 OTe4eCcTBEHHOW 3KOHOMMKU (PaKTOPOB.
B BapuaHTe | oXvoaeTca Bo3BpalleHMe LieHbl
Ha HedpTb Mapku «tOpanc» B 2015 rofy K ypos-
HAM nepsou nonosuHbl 2014 roga v ee nocse-
Aylollee HesHa4YnTeNnbHoe CHUXeHue. B JaHHOM
CUeHapuu Takxe npefnonaraeTcs, Y4To CaHKuMm
B OTHOLWeHWM Poccum 1 oTBeTHbIE OrpaHUYeHns
OynyT otMeHeHbl B |Il kBapTane 2015 roaa. laH-
HbIV CLleHapu Hanbonee BNM30K MO KNIOYEBbLIM
npeanocbinikaMm M OXWOaeMbiM TPAeKTOpPUAM
N3MEHEHUA OCHOBHbIX MaKpPO3KOHOMUYECKNX
nokasatenen K pa3pabotaHHoMy MUHIKOHOM-
pa3sutna Poccum BGaszoBoMy mporHosy (Bapw-
aHT 1) coumanbHO-3KOHOMMUYECKOro Pa3BUTUA
Poccnmckon Gepepaumm Ha 2015-2017 rogpi.

baHk Poccnm Takxe paccmoTtpen ele 4e-
Toipe cueHapus (lla, llb, llla n lb), koto-
pble OTNMYaloTCa KoMBbUHauMen npegnonoxe-
HUAW OTHOCUTENBbHO TPAeKTOPUWM LieH Ha HedTb
N ONUTENbHOCT OeNCTBMUS CaHKUWMK. B Bapwu-
aHTax lla n llb oxnpgaerca ymepeHHbI pOCT LieH
Ha HedTb K cepeamHe 2015 roga ¢ nocnenyto-
LM UX CHUXeHMeM, B BapuaHTax Illa v ll1b 3a-
KNaablBAeTCs, YTO LieHa Ha HedTb COKpPaTUTCA
no 80 ponnapos CLLIA 3a Gappenb 1 coxpa-
HWTCA Ha JAHHOM ypoBHe [0 KoHua 2017 roga.
B BapuvaHTax, OTMeYeHHbIX CyOMHOEKCOM «a»
npeanonaraeTcs, Y4To CaHKumm OyayT oTMeHe-
Hbl B Il kBapTane 2015 roga, B BapuaHTax C cy-
buHaekcom «b» caHKUMM OENCTBYIOT 4O KOHLA
2017 ropa. BapuaHT llb paccmatpusaetcsa baH-
kKoM Poccum B kavecTBe Ha3oBOro.

Bo Bcex nATM cueHapusax OXUOAeTCs, HTO
BOCCTAaHOBJMIEHME MWPOBOW 3KOHOMMUKWM Oyaet
NOCTENEHHbIM M HepPaBHOMEPHbIM, TeMIMbl PO-
CTa 3KOHOMWK CTPaH — OCHOBHbIX TOProBbIX
napTHepoB Poccmm oCTaHyTCA OTHOCUTESIbHO He-
BbICOKMMW. B CBSA3M C 3TM AMHAMMKa BHeLLIHe-
ro cnpoca B bnmxaniime rofbl He OKaxeT 3Ha-
YUTENbHOMO  CTUMYNNPYIOLLEro  BO3AEeNCTBUA
Ha 3KOHOMWUKY Poccuu.

Kpome TOro, nporHosupyetcs, 410 Monu-
Tnka ELLb octaHeTcs BblpaXXeHHO CTUMYNUpPYIO-
Lier no MeHbLuer Mepe B 2015 roay, Toraa kKak
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OPC CLUA, a Takxke pag Opyrux LeHTpasnbHbIX
DaHKOB pa3BUTbIX CTPaH NO Mepe BOCCTaHOBNe-
HUA MMPOBOM SKOHOMUKI B BanxanLumne roapl,
HanpoTuB, nepevayT K MOCTeNneHHOMY MOBbI-
WEeHUIO CTaBOK [EHEeXHO-KPeAUTHOM MNONnTU-
kn (B CLLA — yxe B cepeanHe 2015 roga), 4to
NPUBEAET K POCTY MNPOLEHTHbIX CTAaBOK HA BHELU -
HWUX pbIHKax. [py1 3TOM cCTeneHb yXecTo4eHus
YCNOBUN BHELUHUX 3aMMCTBOBaHUM ANS POC-
CUNCKUX (PUHAHCOBBLIX N HedUHAHCOBbLIX Op-
raHv3aumn OyaeT pasnmyaTbCs B 3aBUCUMOCTU
OT CLEHApHbIX NPeanonoXeHn o AAnTeNbHO-
CTV OeNCTBUA CaHKLINM.

B pamkax 6a30Boro cueHapusi pasBuTus
poccumnckon skoHomukm (llb) nporHosumpyer-
CSi NOBbILIEHME LeHbl Ha HedTb Mapku «KOpanc»
no 94-96 ponnapos 3a Gappenb K cepeguHe
2015 roga v ee nocnegytoulee cHuxeHwne 1o 90
nonnapos 3a bappens k koHuy 2017 roga. Kpa-
TKOCPOYHbIA MPOrHO3 OCHOBAH Ha Npeanosno-
XEHUsX O COKpaLLEeHNN 06beMOB [0DbIYK CTpa-
Hamu OMEK', 41O paHee ABNANOCH CTaHAAPTHOM
peakumen KapTens Ha CHUXeHWe LeH Ha MUpO-
BbIX pbIHKaX, 1 KoppekLunun Kypca gonnapa CLUA
K OCHOBHbIM BasltoTaM K hyHAaMeHTanbHo 00o-
CHOBaHHbIM ypoBHAM. [MocneayioLias TpaekTo-
PUSA CHUXEHWA LeH Ha HedTb Dyaet obycnosne-
Ha BSANbIM BOCCTAHOBNEHMEM MUPOBOIO CNpoca
Ha (DOHe 3ameaneHns S3KOHOMMUYEeCKOro pocTa
B CTPaHax — KPynHenLwmnx MMnopTepax sHepro-
pecypcos (B nepsyto ovepenb, B Kutae), BHe-
LpeHnsi SHeprocbeperatoLLmMx TeXHONOrMm 1 ne-
peopueHTauumn Ha Apyrne NCTOYHNKN SHepPruu.
HecMoTpsi Ha KpaTKOBpeMeHHOe MOBbIeHne
LeHbl Ha HedTb B nepsow nonosuHe 2015 ro-
Ja, ee fanbHerwas HUCXOAOALLAA TpaekTopus
N OXMOAEMOE OTCYTCTBME POCTa LeH Ha Apyrue
3Ha4YMMble CbipbeBble TOBapbl 3kcnopta Poccun
B COYETaHWW C NPOAOIIKEHMEM YAOPOXaHUA
POCCMICKOrO MMMNopTa 0BYCnoBAT nocTeneH-
HOoe yxyAlleHue yCnoBUM TOProBNu B TeYeHue
2015-2017 rogoB. 31O CTaHeT (aKTopoM,

" OFMEK — OpraHu3ayms CTpaH-3KCroprepos HeQTu.
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OrpaHN4MBaIoOLMM MOTEHLMAN pocta PoCcCcUm-
CKOW 3KOHOMWKW.

B OaHHOM cueHapuw npegnonaraercs, 4Yto
BBefeHHble B 2015 rogy CaHKLUMW N BHeLUHe-
TOProBble OrpaHudeHus OyayT [AencTBOBaTb
no koHua 2017 roga. Oxupaerca, 4To Hera-
TUBHOE BIUAHUE HA POCCUMUCKYIO SKOHOMMUKY
BBELEHHbIX NPOTMB Poccum caHkumm byget no-
cTeneHHo ocnabesatb B TeyeHune 2015-2017
rogoB Mo Mepe agantauyv 3KOHOMUYECKMX
areHToB K M3MEHVBLUUMCS BHELLUHUM YCJI0BUAM
(HanaxuBaHWs OOCTyna Ha a3naTckme PbiHKK
KanuTana, nepeopueHTaLmm C BHeLHUX Ha BHY-
TPEHHME NCTOYHUKI 3aEeMHbIX CPEaCTB).

BlogxeTHas nonutuka, ocyuwecTsnsaemas
B paMKax OIO[XeTHbIX Npasu, Kak OXWAAeT-
CS1, BHECET MONOXMUTENbHbIN BKaA B AMHAMUKY
coBokynHoro cnpoca B 2015-2017 rogax, 4a-
CTMYHO KOMMEeHCMpYa CAepXMBatoLLee BInaHMe
BHELLHWX YCIOBUM Ha SKOHOMMUKY.

MporHo3npyembi Caep>XXaHHbIM POCT No-
TpebuTenbckoro cnpoca M npegnonaraemoe
CHUXXeHWEe NHDAALUMOHHbBIX OXMAAHUI C Y4ETOM
ocyulectsneHHoro B 2014 rogy yxecrtoveHus
LEeHEeXHO-KpeauTHON MNONNTUKKU W1 pacnpege-
NEeHHOro BNNsaHUA yxe npousoweaweros 2014
rofly 3amMeffieHns pocra AeHeXHbIX U KpeauT-
HbIX arperatoB OyayT obecrneymBatb yCnoBws
ans 3amenneHnsa nHgnaumm 8 2015-2017 ro-
nax.

Oxunpaercs, 41O MHMNAUMA  COXPAHUT-
CSi Ha NOBbILLEHHOM YPOBHE [10 KOHLA MepBoro
kBapTtana 2015 roga v ganee Ha4yHET CHUXKaTb-
cs. Ee 3HaunTenbHoe 3amefeHvie K koHuy 2015
roga Gynetr BO MHOroMm OOYyCNOBNEHO yMeHb-
LEHNEM BNWSHUA Ha LEHbl OTAENbHbIX rpynn
NPOAOBONBCTBEHHbBIX TOBAPOB  OrpaHUYeHui
Ha MMnopT, BBedeHHbIX B 2014 rogy, no mepe
HanaXxmBaHMA MNOCTaBOK MPOAOBOSbCTBEHHbIX
TOBApOB M3 CTPaH, He BXOAALMX B CaHKLMOH-
HbI CMMUCOK, M POCTa BblMycka MMMNoOpTO3ame-
LLAIOLLMX NMPOV3BOACTB.

J1ns TOro 4T0ObI OrPAHNYNTL BAUSHNE YCKO-
PEHHOro PoCTa LieH NPOLOBONbCTBEHHbIX TOBA-
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POB H:l LUMPOKMIA KPYr TOBapOB U YCIyr U UH-
bnauyoHHble oXnaaHua baHk Poccum Byget
NPUAEPXKMBATLCA YMEPEHHO XeCTKON [eHeX-
HO-KPEOUTHOW MONUTUKM B NEPBOW MONOBUHE
2015 opa.

B panbHenwem, no mMepe crabunusaumm
N NOCNeayoWwero CHUXeHUA UHPAALNOHHbBIX
oxuaaHum, baHk Poccum Byaet paccmartpuBatb
BO3MCXXHOCTb CMAMYeHUA NONUTUKK. pu 3TOM
HanM4yune BblpaXXeHHOWN TEHAESHLMN K CHUXEHWMIO
MHDONALMOHHBIX OXWMOAHWUW CO34acT BO3MOX-
HOCTb AOCTUXEeHWsi CpefiHeCPO4HOro LieneBoro
YPOBESI MHGNAUMM Npu Donee 3Ha4YNTENbHOM
CMAMYEHNN AEHEXHO-KPeaNTHOM NONUTUKN.

C y4eTOM XapakTepa 1 AnnTenbHOCTU Aeu-
CTBMA (DAKTOPOB CO CTOPOHbI MPEeanoXeHus,
BbI3B&BLUMX yCcKopeHue nHdnauun B 2014 ro-
4y, a TaKxe pacnpefeneHHoro BO BpeMeHu BO3-
OeNCIBMSA HAa OWHAMUKY LeH CO CTOPOHbI Ae-
HEXHO-KpeauTHbIX YCIIOBUM NPOrHO3MpyeTca
CHUX2HME MHGnaumm no utoram 2015 roga
[0 6,2-6,4%. Janee oxunoaeTca ee 3amensie-
HWe [l0 LeNneBoro ypoBHA: MO OLEeHKaM, K KOH-
uy 2017 roga nHpnaunsa coctasut 4,0-4,6%
(c™m. Npunoxermne «CueHaprn MakpO3KOHOMM -
4ECKOro PasBUTUR»).

lNpepnonaraemble BHELWHWE W BHYTPEH-
HWe yCNTIOBUA Pa3BUTUS POCCUNCKOM SKOHOMUKN
00yC10BAT CcOXpaHeHue BAmn3kmx K Hymo Tem-
noB HKoHOMMYeckoro pocta B 2015-2016 ro-
nax. B 2017 rogy nporHo3npyeTcs OXMBNeHue
3KOHIMUYECKON aKTMBHOCTU, YeMy, B HacCTHO-
cv, Byget cnocobcTBoBaTh pa3BUTUE UMMOP-
TO3ameLwalowmx NPOn3BOACTB M MOBbILWEHWe
KOHKYPEHTOCNOCODHOCTU  POCCUMMCKOTO  3KC-
nopta. [locreneHHoe yckopeHue pocta BBl
B CLedHecpo4HOM nepuode obecneynt npu-
BnukeHWe COBOKYMHOrO BbIMycka K MOTEHLM-
anbkOMY YPOBHIO U COKpalleHue oTpuuatesib-
HOrC pa3pblBa BbiMycka ¢ ypoBHA — (1-1,5)%
B 2015-2016 rogax oo okono -0,5% K KOH-
uy 2017 roga. Temn npupocra BBI1 cocraBut
okosio 0% B 2015-2016 rogax 1 yBenuyuTcs
0o 1,5-1,7% 8 2017 ropy.
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Cnabbln  BHYTpPeHHMI cnpoc byaer BHO-
CUTb HeOONbLLIOW OTpULATeNbHbIV BKIaA B TEMN
pocra BBl B 2015-2016 rogax. Poct pacxo-
[I0B Ha KOHe4Hoe notpebneHne JOMaLIHMX XO-
39MCTB, Kak oxupaercs, B 2015-2016 rogax
3amepnutca go 0,1-0,3% B ycioBUAX CHUXe-
HWS TEMMOB POCTa peanbHOM 3apaboTHOWM NnaTbl
Ha hoHe 1labor IKOHOMUYECKOW aKTUBHOCTU.
Coep>uBaloLee BNNsAHME Ha NOTPebUTeNbCKM
Ccnpoc Takxe Byaer oka3biBaTb AMHAMMKA PO3-
HWYHOIO KPeaUTOBaHMUS.

Hanbonee cunbHOMY HeraTMBHOMY BO3-
OEeNCTBMIO CO CTOPOHbI BHELWHUX (akTopoB
B OAaHHOM CLEHapun MOABEPrHeTca MHBECTU-
UMOHHAaA aKTMBHOCTb Ha (hoHe Donee HU3KKX,
4em B 2014 rogy, ueH Ha HedTb 1 3aTpyLoHEeH-
HOro AOCTyna K BHeWwHeMy (PUHAHCUPOBAHMIO.
HecMoTpst Ha NoaaepXky CO CTOPOHbI Dloaxe-
Ta (NnaHnpyemble Mepbl N0 GUHAHCUPOBAHMIO
MHMPACTPYKTYPHbIX MPOEKTOB 3a CYET CPefCTB
doHAa HauMoHanbHoro GnarococtosHus, yee-
NNYeHne WHBECTUUMOHHOM  HanpaBieHHOCTU
pacxofoB denepansbHoro 6oaxerta B 2015 ro-
Iy), a Takxke Ha4ano peanu3aumm KpymnHoro
WHBECTULIMOHHOIO MpoeKTa B paMKax AOonro-
CpPOYHOro coTpygHmyectsa ¢ Kutaem no pacwm-
PEHMIO ra30BOro 3KCNopTa, OXnaaeTcs Npoaos-
XeHue COKpalleHUs WUHBeCTUUMA B OCHOBHOM
kanutan B8 2015-2016 rogax. Temnbl CHUXe-
HWS BanoOBOrO HAKOMMIEHWS OCHOBHOMO Karu-
Tana nporHo3upytoTcs Ha ypoBHe 3,0—-3,3%
B2015rogyn 1,5-2% B 2016 roay.

Cnabbi BHYTPeHHWI Cnpoc 0DycnoBuT cna-
Byto AMHAMKKY UMMOPTa, YTO C y4eTOM CTabunb-
HOM AMHAaMWKW 3kcnopta obecneynt Hebonb-
LLIOW NONOXWUTENbHbIV BKNAL YXCTOro 3KCnopra
B poct BBIN 8 2015-2016 rogax. Mo oueHkam,
B 2015 rogy CHUXeHWe nMnopTa COCTaBUT OKO-
no 2%, 8 2016 rogy TemMnbl pocta MMMopTa
NPOrHO3MPYIOTCA Ha YPOBHE OKOSO HyNA. Temnbl
pOCTa 3KCnopTa DyayT HaXoAUTLCSH B AManaso-
He 0-0,7% B 2015-2016 rogax. B 2017 roay
NPOrHO3MPYeTCA BOCCTaHOB/EHME KakK MHBECTU -
LIMOHHOrO (TemMn pocTa BafoBOro HaKoMIeHns
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OCHOBHOrIO KanuTana coctasut 2,0-2,5%), Tak
1 notpebutenbckoro cnpoca (Temn pocra pac-
XO[IOB Ha KOHe4yHoe notpebneHne moMallHWX
XO3AMCTB noBbickTca 0o 1,5-2,0%). Mogens
3KOHOMMYECKOro pocTa CMEHUTCS Ha Donee Tpa-
OVUMOHHYI0 Anda Poccumn B nocnegHue rofbl: Yn-
CTbIA 3KCNOPT OydeT BHOCUTb OTPULATENbHbIN
BKnag B poct BBI1. Temnbl pocta umnopra BOC-
CTAHOBSATCA [0 YpOBHA OKOMo 3%, B TO Bpems
Kak Temrbl pocTta 3KcrnopTa He npesbicat 1,6%.
YKa3aHHble TeMrbl poCTa 3KCnopTta U UMMopTa
TOBAPOB U YCIIYT, @ TakXXe OXugaemMoe yxyaLie-
HWe yCNoBUI TOProBnn 0byCNOBAT NocTeneHHoe
CHUXEHMe MONOXUTENbHOro Canbho Tekylle-
ro cyeta nnatexHoro banaHca Poccum ¢ ypoB-
Hs1 okono 3% k BBl B 2014 rogy fo okono 1%
BBIM B 2017 roay.

C y4eToM npegnonaraembiX BHELUHUX YC-
NOBUM U AMHAMKKM DanaHca TekyLiMX BHell-
HETOProBbIX ONepaLny OXNAAETCH COXPaHeHWe
OTPULLATENBHOrO Canbao (UHAHCOBOIO CYe-
Ta nnatexHoro banaHca. Mpn 3TOM B yCN0OBUSX
OrPaHN4YeHHOro OOCTyna Ha BHELWHWe (PUHaH-
COBble PbIHKM POCCUMCKMX KOMMaHUA 1 BaH-
KOB OXMOAIOTCA 3HA4YUTeSIbHOe COKpalleHue
BHelHero gonra B TedeHmne 2015-2017 ronos
N CHUXKEHME CNpoca Ha UHOCTPaHHbIE aKTUBbI.
370 obecneynT hopMUpPOBaHME OTTOKA KanmTa-
na B obbveme okono 100 mnpa. gonnapos CLLA
B 2015 roay. B ganbHeunwem oXnaaercs cokpa-
LLleHMe oTToKa kanutana go 40-60 mnpg. gon-
napos CLLA B rog rmaBHbIM 06pa3om Ha hoHe
COKpaLLEeHWsi NOCTYMIeHN MO Tekyllemy cye-
Ty. B JaHHOM cueHapun OXWOAaeTCs, YTO B Lie-
NAX CMATYEHUST BANSHUA (DUHAHCOBbLIX CAHKLMW
Ha CUTyauMIiO Ha BaNIlOTHOM PbIHKE U B (PUHaH-
COBOM cekTope B Uenom baHk Poccum Bymert
OCyLLeCTBNATL onepaumu BanoTHoro PEMO.

B Gnuxanwime Tpn roga Temnbl pocta ae-
HEXHbIX M KPeouTHbIX arperatoB Oyayt He-
CKOMNbKO HWXe, 4eM B npefbiayLive rofbl, 41o
cornacyercs C NPOrHo3vpyeMon AUMHaMUKOW
3KOHOMUYECKOM aKTUBHOCTU W MHMNALNK. [o-
[JOBble TeMMbl NPUPOCTa [AEeHEeXHOW Macchl
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(neHexHoro arperata M2) coctaat 7-11%.
KpeautoBaHne 3KOHOMWKM OyaeT OCHOBHbIM
WCTOYHMKOM POCTa [IeHEeXHbIX arperaTtos, yBe-
JIN4MBAACL conoctaBMMbiMi Temnamu. Coxpa-
HeHVe CTabUNbHOW CUTYaUMM Ha BHYTPEHHEM
Ba/IlOTHOM pPbIHKE U 3amMefsieHne WHONAunMu
CO34a4yT yCNoBUs ONA CHUXeHUa fonfnapusa-
ummr 3koHoMUKK, C y4eToM nepexona K nnasaio-
LLleMy BasloTHOMY KypCy, @ TakXe rnpu yciosum
peannsaumm BIOOXKETHOW MONUTUKM B pamMKax
Dl0OXeTHbIX NpaBun U nNpoBefeHun baHkom
Poccun onepaumi Ha BHYTPEHHEM BasIIOTHOM
pblHKe B Cfly4ae KOHBepTauuwn cpencrs cyse-
PeHHbIX POoHOOB OyaeT MpoMcxoauTb mnocne-
A0BaTeflbHOe CHUXEHWe BIUAHWA BasloTHOMo
1 DIOLKETHOrO KaHaNoB Ha hOpMMPOBaHMe fe-
HeXHoro npegnoxeHvs. [leHexxHoe npeanoxe-
HWe CO CTOPOHbI OPraHOB AeHeXHO-KPeaUTHOro
perynupoBaHua Oyner dopmMmpoBaTbCs npe-
MMYLLIECTBEHHO 3a c4eT onepaunn baHka Poc-
1K No pedrHaAHCUPOBAHMIO KpeaUTHbIX opra-
HM3aLMW, B CBA3M C 4EM OXXUAAETCH YMEPEHHbIN
pOCT BanoBoro Kpeauta baHka Poccum BaHkam.

B BapuaHTax I m lla B cny bonee 6naronpu-
ATHOW BHELLUHEIKOHOMUYECKOW KOHBIOHKTYPbI
NporHo3upytoTca bonee BbICOKME TeMMbl KO-
HOMUYeckoro pocra. o mMepe HopmManusaumm
BHELUHEMNONUTUYECKOM  CUTYauuKn, CHUXEHWA
3KOHOMWYECKOW HeornpeeneHHoCT, BOCCTa-
HOBfIeHWA [OCTyna Ha BHellHWe (PUHaHCOBble
PbIHKM U yNyHLWEHNS OXKMAAHWUI CyObeKTOB KO-
HOMUKIM ByaeT NPONCXOANTL OXMBNEHWUE NHBE-
CTULUMOHHOW aKTUBHOCTW. B BapwaHTe | gonon-
HUTENbHYIO NOALEPXKY COBOKYMHOMY Crpocy
Takxe OyayT okasblBaTb Honee BbICOKME LEHbI
Ha HedTb. B pe3ynbrate, B BapuaHTe | Temnbl po-
CTa BaJIOBOrO HaKOMIeHns OCHOBHOIO KanuTana
OyayT HaxoaMTbCA B MONOXMTENbHOW 0bnacTu
Ha MPOTAXEeHWUN BCex Tpex eT, B BapumaHTe lla
BbIXO[, TEeMMOB POCTa BafOBOro HaKomnieHns oc-
HOBHOTO KanuTana B MonoxuTensHyto obnacrb
nporHo3upyetcs 8 2016 roay.

TeMnbl pocTa noTpedbuTenbCKoro Cnpoca
B BapwmaHTtax | 1 lla Ha NpoTaxXeHUN Bcex Tpex
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net Takxke oxXmaalTtca bonee BbICOKMMU, YeM
B 06a3cBOM cueHapun. B pesynbrate BHYTpeH-
HWW Cr poC CTaHeT OCHOBHbIM (HaKTOPOM pocTa,
B TO BfieMs KaK BK/af 4YMCTOro 3KCnopTa B Temn
pocta BBl Oyget otpuuatensHbiM (3a UckIio-
yeHwnei 2015 roga B cueHapun Ila). B aHHbIX
CLEeHapusX Takxe nporHo3umpyetcs Honee Obl-
CTPOE OKpaLLeHWe TEKYLLLero cHeTa niaTexHoro
DanaH:za 13-3a onepexatoLlero pocta MMMNopTa
B COYETaHMM C DHonee HNU3KMM ypOBHEM OTTOKA
KanuTtana.

B paccmatpmBaeMblx CLEHapuax CHUXe-
Hue nidnaummn dyaet nponcxoanTs bonee Obl-
CTPbIMK TEMMaMK, 4em B 6330BOM CLEHapUK.
Ee 3HauynTenbHoe 3amenneHne K koHuy 2015
rona €ynetr BO MHorom obycnosneHo ncyepna-
HWEM 3MIUAHUA Ha LLeHbl OTAENbHbIX FPYMM Npo-
[OBOJbCTBEHHbIX TOBAPOB OrPaHUYeHN Ha UM-
noprt, BBegeHHbIx 2014 rogy. MNocne nx otMeHbl
(B Il k3apTane 2015 roga) 0XNAAETCS KOMMEH-
CaLMOHHbBIN POCT NpeasioXeHUa CO CTOPOHbI pa-
Hee yLleawmnX C pbiHKa MUMNOPTEPOB U 3aMeTHoe
3aMepfieHne pocTa LEeH Ha COOTBETCTBYIOLLME
TOBap4ble rpynnbl. [ONonHUTeNbHbIM BHnaro-
NpUATHbIM ANa MHPNALUNK (HaKTOPOM B AaHHbIX
CLLeHapUAX MOXET CTaTb AMHAMMKa Kypca pyo-
nsa. C y4eToM ykasaHHoro npegnonaraercs 60o-
nee ObicTpoe cOHNUxXeHMe NHGNALUMKU C uene-
BbIM YPOBHEM, KOTOpOe OyaeT BO3MOXHO npwu
Donee MArkom AeHexXHO-KpeaUTHOW NONuTunKe,
4yem B 0a30BOM CLEHapUN.

B BapwanTax llla v lllb, npegnonaraiowmx
coxpaHeHve B 2015 rogy LeH Ha HedTb B An-
anasoHe 84-86 ponnapos CLUA 3a 6Gappenb
C nocnegyowmm cHuxeHem o 80 ponna-
pos CLLA 3a Gappenb B 2016-2017 rogax,
nporto3upyetca cHuxeHne BBl B 2015 roay
Ha 0,4% n 0,7% CcoOTBETCTBEHHO. B panbHen-
LWeM DXWA3eTCs BOCCTAHOBNEHME IKOHOMUYe-
CKOro pocTa, Yemy, B 4aCTHOCTK, DyaeT cnocob-
CTBOBATb pPa3BUTME OTpacsien, 3ameLlaloLmX
UMMODT, N NOBbILIEHNE KOHKYPEHTOCNOCOOHO-
CTW POCCUMCKOTO IKCMOPTA, a Takxke nogaepxka
CO CTCPOHBI DIOAXKETHOM NONUTUKK. B BapuaHTe
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llla BocCTaHOBNEHME pocTa OyaeT NPOMNCXOANTb
Honee GbICTpPbIMM TeMnamu BBUAY Oonee bna-
rONPUSATHBIX BHELHWX (DUHAHCOBbIX YCIIOBUN.

OTHOCUTENBHO HWN3KME LieHbl Ha SHEeProHo-
CUTENN B COYETAHWUW C OrpaHUYeHHbIMU BO3-
MOXHOCTAMW  (PMHAHCMpOBaHUA  aeduum-
Ta rocynapcrBeHHOro Oloaxera MOCPenCTBOM
npuBneYeHns CpefcTB Ha BHELWHeM U OT4acTn
Ha BHYTPEHHEM pbiHKe 0DyCNOBAT, NO OUeH-
KaMm, HeobxoAMMOCTb MCNONb30BaHUA CPeacTB
PesepsHoro doHaa v PoHga HauMOHaNbHO-
ro ©GnarococtosHus B TedeHme 2015-2017
rogoB. [lporHo3upyeTcs MOBbIEHVe BKNa-
[a OloOXKeTHOW MNOMUTUKM B POCT COBOKYMHO-
ro cnpoca go 0,2-0,5 npoueHTHOro nyHkKTa
B 2015-2016 rogax, 4To NO3BOSUT YAaCTUYHO
KOMMEeHCMPOBaTb HeraTMBHbIN 3(MEKT Ha KO-
HOMMYECKNA POCT OT U3MEHEHWNS BHELLHWUX YC-
noBwnN.

Hecmotps Ha Gonee cnabbii BHYTPEHHWUIA
CNpoC, ANA OOCTUXEeHWUA CpefHEeCpPOYHOU Le-
nm no uHbnaumm Gyger Heobxogmumo Oonb-
e BPEMEHU, YeM nporHo3unpyetcs B 6azoBom
cueHapuu, n notpebyetcs nposeneHve bonee
XKECTKOW OeHeXHO-KpeaUTHOM MONUTUKKU, Kak
MUHUMYM B TeveHne 2015 roga. Bmecre ¢ Tem,
y4MTbIBas PUCKM AN NepcnekTuB 3KOHOMUYe-
ckoro pocrta, baHk Poccun Byper ctpemunTtbcs
obecneyntb MocTeneHHoe CHWXeHve WHGNA-
LMK, He CO3[aBan yrpo3bl Ype3MEePHOro OXNax-
LleHNs1 IKOHOMMWYECKOM aKTUBHOCTK (KOTopoe
MOXET NPMBECTWN K 3aMeTHOMY pocTy be3spabo-
TMUbI).

Mpw peanu3zauunm BapnaHTos llla n b baHk
Poccum Oypet ynensTb NOBbILLEHHOE BHUMa-
HVWe nopfdepXaHuio (HUHAHCOBOW CTabunb-
HOCTWU. OCHOBHbIM WHCTPYMEHTOM  CTabunu-
3aUMM CUTyauMKM Ha BaOTHOM PblHKe CTaHyT
onepauuu PEMO baHka Poccun B MHOCTpaH-
Hon BantoTe. OXMAAeTca, YTO YCTaHOBMEHHbIN
Ha 2015-2016 rogbl NMMUT OyaeT NCnonb3o-
BaH MONHOCTbIO. [py HEOOXOAMMOCTU AaHHbIN
NMMUT MOXeT BbITb yBenuyeH. B cnyyae BO3-
HUKHOBEHWS MPU3HAKoB Aectabunusaumm cu-
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Tyauum B PUHAHCOBOM cekTope baHk Poccum
Oyner rotoB WMCNONb30BaTb [AOMOMHUTENbHbIE
WHCTPYMEHTbI, COOTBETCTBYIOLLME MacliTabam
PUCKOB. BO3MOXHbIMM Mepamu MoryT ObiTb
yBenuyeHne obbEMOB npeaocTaBneHus pyo-
NeBoOu NTMKBNOHOCTU KakK B PaMKax CTaHOapPTHbIX
obecneyeHHbIX WHCTpyMeHTOB baHka Poccum,
TaK 1 B CJly4ae HeobXoAMMOCTM C MOMOLLbIO He-
obecneyeHHOro KpeauToOBaHMA.

% %k %

Bo BCex pacCMOTpeHHbIX CLeHapuax BO3-
MOXHa TaKXe peanu3aumsa [OMNONHUTENbHbIX
PWUCKOB, KOTOPbIE MOTYT MOBAUATL Ha AUHAMN-
Ky MHONAUMW 1 yCNOBUS NMPOBEAEHUA [eHeX-
HO-KPEAUTHOW NOMUTUKN.

B yacTtHOCTW, p1ckamMu ona LOCTUXeHUN Lie-
N1 NO UHDAALUMM MOTYT ABAATLCA CKAYKW LieH
Ha OTHeflbHble MPOAOBOMbCTBEHHbIE TOBAPbI,
KOTOpble MOryT ObITb 00yCNOBNEHbI hakTopamm
CO CTOPOHbI MPeasIoXeHUs Ha BHYTPEHHEM 1N
MMUPOBOM PbIHKE B 3aBUCMMOCTU OT pe3ysibra-
TOB CeNbCKOX038MCTBEHHOrO rofa (ypoxas oT-
LenbHbIX KynbTyp). YCKOPeHWe rofoBbIX TEMMNOB
MHDNALUMW Nof, AeNCTBUEM YKa3aHHbIX Bbllle
(hakTOpOB, Kak MpPaBUIIO, UMeEEeT KPaTKOCPOH-
Hbll XapakTep, TO eCTb N0 Mepe ero ncHepraHuns
Ha rOpPWM30HTe 10 O[HOrO — NONyTopa NneT NPouc-
XOQUT COOTBETCTBYIOLLEE 3amensieHne NUHMNA-
unmn. B aTomM cnyvae ypoBeHb WHMIALWK BO3-
BpaLL@eTCs Ha TPaekTopuio, COOTBETCTBYIOLLYIO
OOCTVXKEHWMIO LieNn B CpefiHeCpPO4HOM nepuroae,
0e3 4ONOMHUTENBHOMO YXEeCTOYeHUsA OeHEeXHO-
KpeanTHou nonutnku. Bmecre ¢ teM bank Poc-
CUW YYUTbIBAET BNNSIHWE NOAODHbIX hakTopoB
Ha OMHAMMWKY LUMPOKOro Kpyra LEeHOBbIX MO-
Ka3aTtenen v MHONALUNOHHbIE OXUOAHUA, NMPW
MOBbLILLEHUN KOTOPbIX YCKOpeHue WHMNALNK
MOXeT OKa3aTbCa Oonee nNpPOAONXUTENbHBLIM
N YCTOMYMBBIM. B Ciiyqae OencrBus yKasaHHbIX
pa3oBbix aKTOPOB Ha PblHKe MNPOLOBONLCTBUA
BaHk Poccum Byaet npMHMMaTh peLleHme o Le-
necoobpa3HOCTU U3MEHeHWst HamnpaBNeHHOCTH
JIEHEXHO-KPeauUTHON MOMNTUKM C YHETOM pU-
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CKOB ANs OOCTVXEHUA CpefHecpoYHOM Lenu
no MHPNALUMM 1, OLHOBPEMEHHO, HeXenaTtesb-
HOCTU YCUNEeHUs BONATUNbHOCTU (DUHAHCOBbIX
1 SKOHOMUYECKMX MoKa3aTeneu.

CywectBeHHbIM PUCKOM, peanun3auus Ko-
TOPOrO0 MOXET 3Ha4YUTESIbHO MOBMUATL Ha 3KO-
HOMWYECKYIO CUTyaLMIo U YCITOBMA peannsaumm
LEHEXHO-KPeAUTHOW NONNTUKK, sBnseTcs 0o-
nee rnybokoe CHWXeHue LieH Ha HedTb.

[MoMKMO oTpaxkeHHbIX Bbille, baHkomM Poc-
UM Obin PacCMOTPeH CTPeCCOBbIN CLEHapUi,
B KOTOPOM rpefnonaraercs CHUXeHWe LeH
Ha HedTb fo 60 pgonnapos CLUA 3a Gappenb
K koHLy 2015 roga (c nocneaytoLiMmM BoccTa-
HoBneHvem o 80 gonnapos CLLIA 3a 6appenb
K koHuy 2017 roga), BepOSiTHOCTb KOTOPOro
OLLEHMBAeTCs KaK HU3Kas.

B 3toM cnyvae Oymer npoucxoduTb 3a-
MeTHoe ocnabneHve pybns Ha (oHe 3KOHO-
Mu4eckoro crnapa. biogxetHasa nonutuka, pe-
anu3yemass B pamkax OlOXeTHbIX npasun,
Oyper Heckonbko CMArYaTb HeraTMBHbIA (-
(hekT OT pe3Koro nageHus ueH Ha HedTb. Bos-
MOXHOCTb BIOAXETHOrO CTUMYNMPOBAHWNSA B YC-
NOBUAX PE3KOro CHWUXEHUS rOCyOapCTBEHHbIX
[LOXO[0B W OrpaHN4eHHOW [OOCTYNHOCTU BCeX
MCTOYHUKOB (DMHaHCMPOBaHUs geduumta by-
et obecneveHa HaKOMMNEHHbIMW CpeacTBamMm
CyBepeHHbIX (POHAOB.

MporHo3mpyetcsi, 4Tto Temnbl pocta BBl
cHm3saTea oo — (3,5%-4,0%) 8 2015 ro-
ay. B panbHenwem OXWAaeTcs BOCCTaHOBIe-
HWe oObemMa BbiMycka TOBApPOB W YCJIyr 3@ CHeT
YCKOPEHHErO pOCTa Ha (hOHe HeKOTOPOro YIyY-
LWEHUS BHELUHEIKOHOMWYECKOW KOHBIOHKTYPbI,
a TakXke B pe3ynbrate akTMBM3aLUMM NpoLEeccoB
NMMOPTO3aMELLEHNS N MOBbILLEHUSA KOHKYPEeH-
TOCNOCOBHOCTU POCCMIMCKONO 3KCMOpTa, B TOM
Yymcne ero HeHedTEra3oBOW COCTABAIOLLEN. .

3HaYUTeNbHbIM  OTPULLATENbHBIA  Pa3pblB
Bbinycka B 2015 rogy Oyaer kKoMneHCMpoBaTh
NPOUHMNALUMOHHBIA 3ddekT ocnabneHus pyb-
n{, B pesynbrate Ang JOCTUXeHUA cpegHecpoY-
HOW Lenu no UHGsUMKM He noTpedyetcs 3Ha-



CueHapum MakpO3KOHOMUYECKOIr0 pa3BuUTus U AEHEXHO-KpeanTHas nomtuka 8 2015-2017 roaax

YUTENEHOrO YXXEeCTOYEeHNA AeHEXHO-KPeaUTHOM K bonee MArkom AeHeXHO-KpeanTHON NonmnTm-
NONUTUKN. o Mepe CHUXeHWUA (aKTU4eckon ke. Mpwn 3TOM MHDNAumsa coctasut 7,5-8,0%
NHGNS UMM Nof, BO3AENCTBMEM KpanHe cnabo- B2015ronyn4,0-4,5%82016-2017 rogax.
ro COBOKYMHOro Crpoca BO3MOXeH rnepexon
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IV. UHCTPYMEHTBbI AeHEeXHO-KPeaAUTHON NOJINTUKU

B2015-2017 ropax

Ha ocHoBe cpeaHeCcpo4HOro Makpo3KO-
HOMWYECKOro NPOrHo3a M OLUEHKU PUCKOB AN
OOCTUXEHUS Lenu no nHdnsaumm bank Poccum
yCTaHaBNMBAET yPOBEHb KITIOYEBOW CTaBKM, KO-
TOPbIA OTpPaXaeT HanpaBNeHHOCTb [AEeHEeXHO-
KpeauTHOM NonnUTUKK. OnepaumoHHbIM OpUeH-
TUPOM, TO eCTb NoKa3sarefieM, Ha KOTopbIn baHk
Poccun HenocpeOcTBEHHO BO34eNCTBYET Mpw
peanM3aumm LeHeXHO-KPeaAUTHON MNONUTUKN,
SIBNAETCA yPOBEHb NPOLLEHTHbIX CTaBOK «OBep-
HaWT» OeHeXHOro pbiHka. baHk Poccmm ncnonbs-
3yeT CUCTEMY WMHCTPYMEHTOB NpeaocTaBieHus
n abcopbupoBaHnsa BaHKOBCKOW NIMKBUOHOCTU
ans obecneyeHns HaxoXAeHWs OAHOLHEBHbIX
CTaBOK [J€HEeXHOro pblHKa Ha ypoBHe, 6n1M3komM
K kno4yeBon craBke. PeweHus baHka Poccum
0 NapamMeTpax onepauum onpegensiTcs Ha oc-
HOBE aHanM3a 1 NPOrHo3a COCTOAHUA NTIUKBUL -
HOCTM DaHKOBCKOrO CekTopa W 0CobeHHOCTeMn
DYHKUMOHMPOBAHUSA POCCUMCKOTO [EeHEeXHOro
pblHKa. [laHHble pelleHns He 3aBUCAT OT Bapw-
aHTa CLUEHapHbIX YCIIOBUW, MCXOOA U3 KOTOPbIX
BaHk Poccuu yctaHaBnmMBaeT KoYeByIO CTaBKYy.

B 2015-2017 rogax oXupaerca yBenn-
YyeHuMe MnoTPebHOCTM KPeaMTHbIX OpraHm3a-
umm B peduHaHcmpoBaHnuM B baHke Poccumn
Ha 0,3—-0,8 TpnH. pybnen' exerogHo, Npv 3Tom
JONONHUTeNbHas NOTPEOHOCTL B NEPBYIO O4e-
penb OyneT cBf3aHa C pOCTOM HaNNYHbIX AeHer
B 0bpalieHmm Ha 0,3-0,5 TpnH. pyonei. B 3Tux

' MoapobHble fAaHHbIe npencTaBeHs! B Tabnuue «[lokasa-
TeNn IEHEXHOU MPOrpamMmbi».
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ycnoBuax baHk Poccuu mpoponxuT peanusa-
UMIO Mep, HanpaBneHHbIX Ha yBeNnyeHne BO3-
MOXHOCTEN KPeaWMTHbIX OpraHu3auumi no pe-
(PUHAHCMPOBAHMWIO.

B ycnoBumax NporHo3npyemMoro yBennyeHus
CTPYKTYpHOro geduumta  IMKBUOHOCTK pas-
BUTWE CUCTEMbl MHCTPYMEHTOB AEHeXHO-Kpe-
OVTHOW NONUTUKK OyaeT onpegensTbCs ABymMS
OCHOBHbIMU (hakTopamu. C OAHOM CTOPOHbI, NO-
TpebHoCTb BaHKOB B pehrHAHCMPOBAHWM C Bbl-
COKOW BepOsTHOCTbIO OyaeT 6onblue, Yem 0bb-
eM UeHHbIX Oymar, NpUHMMaeMbIX B KayecTse
obecneyeHnsa no onepaumsMm pedruHaHCMpPO-
BaHWA baHka Poccum, B nx noptdensax. B otser
Ha 310 baHK Poccuun ons CHUXEeHUA Harpysku
Ha pbIHOYHOe obecneyeHVe NPOAONXKUT Hapa-
UMBaTb 0DObEMbI NpeaocTaBneHns NUKBUAHO-
CTU C UCNOSb30BaHWEM APYrnx BUOOB aKTUBOB.
C opyrov CTOPOHbI, POCT 3a0MXeHHOCTU Kpe-
OUTHBIX OpraHM3auum no onepaumam pedu-
HaHCMPOBaAHUA MOXET NPUBECTU K AalibHenLe-
My YBENIMYEHWIO pa3pbiBa MexXAay CPOYHOCTbIO
MX aKTUBOB W naccusoB. NostoMy baHk Poccunm
Oyner CcTpeMmUTbC OrpaHnYUTL Takoe BAUSHWE
CTPYKTYpHOro geduumta NUKBUOHOCTU Ha ba-
NAHCbl KPeAUTHbIX OpraHM3auni.

OCHOBHbIM UHCTPYMEHTOM peryfnmpoBaHus
DaHKOBCKON NMKBUAHOCTU OCTAHYTCA ayKLMO-
Hbl PEMO Ha cpok 1 Hegens N0 MUHMMaNbHOM
CTaBke, paBHOM Kno4yeBomM cTaBke. baHk Poccum
NPOZONXUT paboTy No paclumpermto Jlombapa-
HOO CMCKa W BKITIOYEHMIO B HErO HOBbIX BbIMy-
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CKOB LeHHbIX Oymar. Hapsay ¢ 3Tum, mepbl baH-
kKa Poccum B obnactn pa3sutma (MHAHCOBOMO
pbiHKa ByayT cnocobCcTBOBaTb YBENUYEHWNIO €ro
emkocn. B 4actHoctn, baHk Poccuun B pamkax
CBOEW KoMneTeHumn byaeTt CofencTBoBaTh pas-
BUTUIO MEXaHU3MOB CeKblOpUTU3aLIUK, KOTOpOoe
AOMKHO NPOUCXOAUTL MPU aKTUBHOM y4acTumn
Kpeou HbIX opraHusauun. Kpome Toro, BBe-
[leH/e HOBOIoO MexaHu3ma pasmelleHns obnm-
raumn, npeanonaralowero npeaBapuUTeibHYyIo
perncipaumio nporpammbl 3MUCCUK, MO3BO-
NNT 3a CYeT yNpoLLeHUsa npoLedypbl COKpaTUTb
CPOK Nexay pelleHremM O KOHKPETHOM BblInycke
1 ero feanunsaumen, a Takxxe CHU3UTbL U3LEPXKN
Ha pa:MelleHve. baHk Poccun nnaHupyet pas-
pabotatb 0CobbIN pexunM Bklo4eHUa B JToM-
DapOHbIA CNNCOK OTAENbHbIX BbIMYCKOB TaKMX
NPOrpaMMHbIX obnurauni.

be HK Poccuvm npogonxunT nposeaeHue one-
pauny pedUHaAHCUMPOBAHWS Ha OJIUTeNlbHbIe
CPOKM MOJ 3aN0r HEPbIHOYHbIX aKTVBOB, MOpPY-
4YUTenCT, 30M0Ta. lNpUMeHeHne OaHHbIX WH-
CTPYM2HTOB MO3BOJIUT NOAAEPXaTb 3a[0MXKeH-
HOCTb MO OCHOBHbIM OMepauusaM Ha ypoBHe,
npu koTopoM baHk Poccum MoxeT Hambonee
3 DeTMBHO YyMNpaBiAaTb CTaBkaMW [OeHeXHOo-
ro pbitika. Kpome Toro, nposefeHue yKasaHHbIX
onepauun pepurHaHCMPOBaHUA MO3BONUT pe-
WKTb Npobnemy, CBA3aHHYIO C BO3AEUCTBUEM
CTPYK1YpPHOTO Aeduumta NMKBUAHOCTU Ha CPOY-
HOCTb MAaCCMBOB KPeaUTHbIX OpraHn3aunn.

Cpean  onepaunn  peduUHaHCMPOBaHUA
Ha AJnTeNbHble CPOKW Hambonbwmnm obbem
cpencrs Gyner no-npexHemy npefocTaBnaThb-
CA HE eXeMeCAYHbIX KPeOWTHbIX ayKuMOoHax
Ha CpOK 3 MecsLa No NNaBakoLLen NPOLLEHTHOM
CTaBKe, NPUBA3AHHOW K K/Tlo4eBOW CTaBke baH-
ka Poccun. Mpu HeobxoammocT baHk Poccum
Oyaert Takxxe NPOBOAUTL aHANOMMYHbIE KpeauT-
Hble AyKUWOHblI C npefocTaBlieHnemM Cpeacrs
Ha cpok 18 mecaueBs. B kavecTBe BCnomorareb-
HOro MHCTpyMeHTa baHk Poccmm Bynet ncnonb-
30BaT> KpeauTbl N0 PUKCUPOBAHHLIM MPOLLEHT-
HbIM CTaBKaM MOZ, 3aN0r HePbIHOYHbIX aKTUBOB,
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Nopy4YnTeNnbCTB, 30/10Ta Ha CPOKK OT 2 A0 549
[Hen. Bo B3anmMomenctBum ¢ DaHKOBCKUM CO-
obuiectBoMm baHk Poccum npomonxut cosep-
LWEHCTBOBATL Mpoueaypbl NposefeHusa onepa-
UM Ha ANuTeNbHble CPOKU.

baHk Poccun nnaHupyeT [OMNOMHWUTL CU-
CTeMy  MHCTPYMEHTOB  [€HEeXHO-KpeauTHOU
NONUTUKK caefikamu CBOM C 30/10TOM C WUC-
NOMb30BaHNEM MeTaNIn4ecknx CHeToB: ayKum-
OHaMu Ha cpoku oT 1 o 7 AHen 1 onepaums-
MU MO (UKCMPOBAHHOW MPOLEHTHOW CTaBke
Ha cpok 1 geHb. B HacTosllee BpemMs nepepa-
4a 30M10Ta B 3a0r No obecne4yeHHbIM KpeanTam
baHka Poccuu npepnonaraer ero uU3n4eckyto
NoCTaBKy. 3akfo4eHne CAenok CBon C 3010TOM
C npuMeHeHWeM BupxeBblx TexHonornn Oy-
AeT cnocobcTBOBaTh NOBbILWEHMIO yA00CTBa NC-
Nonb30BaHMA AaHHOrO BMAa obecneyeHns ons
KpeauTHbIX OpraHu3auuMm 1 yBenuyeHuio no-
TeHUManbHoro obbema perHaHCMPOBAHNSA.

BaHk Poccum Takxke paccmartpuBaer BO3-
MOXHOCTb BBEEHMA ayKLIMOHOB «BasiOTHbIN
CBOM» Ha Cpoku oT 1 0o 7 aHen, koTopble byayT
MCNOoNb30BaThCA Hapaay C aykumoHamu PEMO
Ha aHanoruyHble CPOKWM ANS yrnpasneHua Kpa-
TKOCPO4YHbIMW CTaBKaMU J@HEeXHOro pbiHKa.

Hapsgy co CraHAapTHbIMW UMHCTPYMeHTa-
MU OEHEXHO-KpeauUTHOM Nonutukm, bank Poc-
CUX NPOJOIIXUT UCNOMNb30BaTh CreuuanbHble
nporpaMmbl perHaHCMPOBaHUA ANA CTUMY-
NIMPOBaHUA OTAENbHbIX CEerMeHTOB KpeauTHO-
ro pblHKa, Pa3BUTWE KOTOPbIX CAEPXWBAeTCs
CTPYKTypHbIMK hakTopamu. baHk Poccun Bynert
Ha NOCTOAHHOW OCHOBE OCYLLEeCTBNATb MOHUTO-
PUHI pe3ynsTaToB peanu3aumm ykasaHHbIX npo-
rpPaMm 1 Npu HeOOXOAMMOCTU KOPPEKTUPOBATb
WX NapameTpbl.

B cnyy4ae pe3koro pocta HanpsXeHHOCTU
Ha [eHeXHOM pblHKe W MOABMEHUA Yyrpo3 Ans
ctabunbHOCTM ero yHKLMOHNPOBaHMA baHk
Poccumn He nckmio4aeT BO3MOXHOCTU UCNOSb30-
BaHWA kpegutoB Oe3 obecneyeHuns. baHk Poc-
M BypeT NpUMeHsTb AaHHbIA UHCTPYMEHT,
eCI BO3MOXHOCTU KPEeLMUTHbIX OpraHu3aummn
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no pedUHaAHCUPOBAHUIO Yepe3 CTaHOapTHble
WHCTPYMEHTbI OKaXyTC ucHeprnaHHbiMU. [Tpu
BO3HMKHOBEHMM NOTpebHOCTU B HeobecneyeH-
HbIX Oornepauusx oHW ByayT HOCUTb Heperynsap-
HbI XapakTep 1 MPOBOAUTLCA NLLL 40 TeX Mop,
noka GaHKOBCKMM CEKTOP He HapacTUT AocTa-
TOYHbI 0ObeM akTMBOB, MPUHUMaeMbix baH-
KoM Poccum B KadectBe obecnedenums. [Jonyck
KpeauTHbIX OpraHu3aunn K JaHHOMY MHCTPY-
MeHTy OyaeT OCyLLeCcTBAATLCS NPU YCIOBUM aK-
TUBHOMO UCMNOMb30BaHUA UMW CTAHAAPTHbIX UH-
cTpymeHTOB baHka Poccun. B pamkax 6azoBoro
BapMaHTa MaKpPO3KOHOMMYECKOro MporHo3a
baHk Poccum oueHmBaeT BepOATHOCTb MpuMe-
HeHWs KpeamToB De3 obecneyeHns B NpeacTos-
LM TPEXNIETHUI Nepuog, Kak HEBbICOKYIO.

Hapsagy c¢ onepauuamu pedurHaHCUpOBa-
HUS 1 abcopOupoBaHNs NUKBMOHOCTKM, BaX-
HbIM 3IeMEHTOM OrnepaLMOHHOW MnpoLeaypsbl
oCTaHyTCsi obsa3aTenbHble pe3epBHble TpeboBa-
HuA. B 2015 rogy baHk Poccnuy nnaHmpyet cuH-
XPOHMU3MPOBATL rPadUK NepUOLOB yCpedHeHUs
obs3aTeNnbHbIX pe3epBoB C rpadkomM Nposee-
HWS perynapHbIX ayKUMOHOB Ha Cpok 1 Hepens.
Kpome Toro, baHk Poccnn npogomxuTt nocre-
NMEeHHO MOBbIWATL KOIPPULIMEHT yCpeOHeHNs
06s3aTenbHbIX Pe3epBOB. ITO NO3BONNT DaHKaM
3thdekTMBHEE aanTMPOBaThCA K KonebaHUaM
COBOKYMHOrO 06bemMa NMMKBUAHOCTU, B TOM HMC-
ne nocpeacTBOM nepepacnpefeneHus Cpecrs
Ha MeX0aHKOBCKOM pbiHKe, U OymeT cnocob-
CTBOBATb CHUXXEHWMIO BONATUbHOCTU CTaBOK fe-
HEXHOrO PbIHKa.

B uenax coBepLUeHCTBOBaHMA OnepaLyioH-
HOW npoueaypbl baHk Poccun ofHOBpeMeHHO
C pa3BUTUEM CUCTEMbI UHCTPYMEHTOB MPOAOI-
KUT peanu3aumio Mep B CMeXHbIX C feHeXHO-
KPeANTHOWN NONNTUKON 0BnacTax.

BaHk Poccum npofonxuT paboTy no nosbl-
LLEHMIO COrNAacoBaHHOCT BPEMEHU NPOBEAeHNS
onepaLmn AeHEXHO-KPeaUTHOW NOUTUKK, pa-
DOTbI NNATEXHOW CUCTEMBI Y (DUHAHCOBbIX PbIH-
KoB. Mpu 3ToM baHk Poccun Bynet ynenatsb cy-
LL|eCTBEHHOE BHUMaHKe pa3paboTke Kommnnekca
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Mep MO COBEPLUEHCTBOBAHMIO MNATEXHOM UH-
dpacTpyktypbl. 310 Byger cnocobcTBOBaThH
PacLMPEHMIO BO3MOXHOCTEN KPeaWUTHbIX Op-
raHM3aumm no yperynmpoBaHuIo BHYTPULHEB-
Horo AucbanaHca AeHeXHbIX NOTOKOB, a TaK-
Xe YMEeHbLUEHWNIO BNUSHUSA KPYMHbIX naaTexen
Ha NIMKBMAHOCTb DAHKOBCKOro CeKTopa.

baHK Poccrn npoponxut CoTpyaHUYeCcTBO
¢ ®epnepanbHbIM Ka3Ha4eNCTBOM Mo BONpPOCaM
ynpaBneHns ocratkamn OloaXeTHbIX CPeacTs
Ha cyeTax, YTO MO3BONUT CraXmuBaTb BUAHWE
CEe30HHbIX TeHAEHUMN, ODyCNOBNEeHHbIX rMaB-
HbIM 0OPa30M HepaBHOMEPHOCTbIO BIOAXKETHbIX
PacxofoB, Ha JIMKBUAHOCTb DAaHKOBCKOrO CeK-
Topa. [poBenerHve depepanbHbiM Ka3Ha4eun-
CTBOM ayKUWMOHOB MO pasMeLLeHnio BpeMeHHO
cBODOAHbIX CPeACTB Ha Aen03uTbl KPeaUTHbIX
opraHu3auunin dyneTr cnocobcTBoBaTh MOBbILLE-
HUIO 3(MEKTMBHOCTU peanu3aummn OeHeXHo-
KpeauTHOM 1 DI0AXETHO-HANOroBOW NMOMNTUKM.
[laHHas npakTnka XOpOLIO 3apekomeHpoBasa
cebs B nocnegHve rofpl.

BaHk Poccun Takxxe BBeOET HOBbIN Mexa-
HM3M NPefoCTaBNeHNs IMKBNOHOCTA («IUHWUIA
NUKBMOHOCTMY») Ans ©aHKOB, YCTaHaBNMBato-
LM HOPMATUBbI KPAaTKOCPOYHOW NMKBULAHOCTA
B COOTBETCTBUM C TpeboBaHmaMuM basens 1.

BaHk Poccun npupaet Oonbluoe 3Hade-
HMe pa3bACHeHWIO KPeaWUTHbIM opraHu3aum-
M U OPYrM y4acTHUKaM (PUHAHCOBOIO PbiH-
Ka OencTByloLLeN OnepaLmoHHOW Npoueaypbl,
a Takxe 0CODEeHHOCTeN MPUMEHEHWUS UHCTPY-
MEHTOB [EeHEeXHO-KPeAUTHOM MOAUTUKK. [pn
3TOM BakHylo posib ByayT urpatb Hanuymne ob-
PaTHOM CBA3M C y4aCTHMKAMW pbiHKa W BO3-
MOXHOCTb 0DCY>XXAEHWNA C HAMU NPUHNUMAEMbIX
baHkoM Poccum pelleHnn. PocT nNoHMMaHuA
N [oBepus K MpoBOAMMOW nonutuke Oyaoer
CnocobcTBOBaTL (POPMMPOBAHUIO CTaOMNbHBIX
OXWO3AHNA MPOLEHTHbIX CTaBOK MeXOaHKOB-
CKOTO pblHKa, YMEHbLUEHWIO WX BONATUMbHO-
CTW, a TakXXe ynyyLeHo nepeHoca n3MeHeHum
YPOBHeM CTaBok Mo onepauunsm baHka Poccum
Ha Opyrve NpoueHTHble CTaBKM B 3KOHOMUKE,



YTO IBJ IETCA BAXKHENLLUNM 3TaNoM TPaHCMUCCK -
OHHOIC MexaHW3Ma AEeHEeXHO-KpeaUTHOM Mo-
NNTUKYI.
Onepz uun ¢ UHOCTPAHHOW BaNIOTON

[c koHua 2014 roga baHk Poccun ocyuue-
CTBWUT I epexof K NpoBeAEHMIO onepaLmm C UHO-
CTPaHFOW BaOTON COrNAacHO HOBOMY MOAXOAY,
npeanonaralowemMy yMeHbLIeHne ponn BanioT-
HbIX VHTepBeHUMW. baHk Poccum npekpatut
NCNON30OBaHWe MHTepBana AONyCTUMbIX 3Ha-
YeHUn pybneson CTOUMOCTN BUBaNIOTHOW KOP-
3UHbl | OMNEPaALMOHHOIO MHTEPBana) n UKCK-
POBaHbIX MPaBWf, OCHOBAHHbIX Ha Tex Wnn
WHbIX /POBHSX 3TOTO OpueHTupa, 1 byaet npo-
BOOWUT> OMepaumMm C MHOCTPAHHOW BasioToM
npevV yLwecTBeHHO Ha BO3BPATHOM OCHOBE.

Onepaumm no npepocTasneHuio HaHKoB-
CKOMY CEeKTopy CpeactB B WMHOCTPAHHOW Ba-
nioTe dyayT NPOBOAUTLCS B NEpBYIO o4vepefb
B popve caenok PEMO B gonnapax CLUA v eB-
po. [léHHble onepaLmy OKaxyT KOCBEHHOE CTa-
bunuampytollee BO3OENCTBME Ha BHYTPEHHWUN
BaNOTHbIN PbIHOK, NPV 3TOM 3a CYeT CBOEero
BO3BPATHOMO XapakTepa OHU UMeIOT pag nNpeu-
MYLLLECTB MO CPAaBHEHUIO C NPoAaxXamu Unu rno-
KynkKaMy MHOCTPaHHOM BanioTbl. Tak, WUCMOMb-
30BaH/e oOnepauMh Ha BO3BPATHOM OCHOBe
fenaer bonee 3aTpyoHUTENbHBIM MPUMEHEHWE
CNeKy.19TUBHbIX CTpaTerMin Ha BHyTPeHHeM Ba-
NIOTHCM pbiHKe. Kpome Toro, Takue onepauum
He Bb 3blBalOT OTTOKA PyONeBOn NMKBUAHOCTW.
Bmecie ¢ TeMm, aKTMBHOe MnpoBefeHwWe onepa-
unn PEMO B MHOCTpPaHHOWM BanioTe MOXeT Npw-
BECTW K 000CTpeHumIo NpobnemMbl HexBaTkM 00b-
eMa PbIHOYHOrO obecneyeHns, NPUHUMAEMOro
BaHkcM Poccum no cBomm onepaumsM. baHk
Poccum oxunpaert, 4To NOTPeOHOCTb KpeaUTHbBIX
OpraHusaumin B AONOMHUTENbHbIX CPeacTBax
B MHOCTPAHHOW BanioTe COXPaHUTCH Kak MUHU-
MyM B TedeHune Yactn 2015 roga, B TOM yucne
13-3a TOro, YTO BOCCTAHOBMIEHME MOMHOLEHHO-
ro Accryna K mexayHapoaHbiM (PUHAHCOBBIM
PbIHKAM MOXeT MPOU30UTU CNYCTH HeKoTopoe
BPEM 1 MOCne OTMEeHbl BBEOEHHbIX B TeKyLlem
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rogy CaHKUMKW. B 3Tmx ycnosuax nnaHupyertcs
NPOLOSIKUTL NPOBOAUTL perynfpHbie ayKumo-
Hbl PEMNO B MHOCTpaHHOW Baniote o Tex nop,
NOKa B HUX COXpaHAeTCs HeobXoaNMOCTb.

B cny4ae BO3HWKHOBEHUA yrpo3 ana u-
HaHCOBOM CTabunbHOCTM baHk Poccmum Takxe
Oyner rotoB coBepllaTb MHTEPBEHLMN Ha BHY-
TPeHHeM BasioTHOM pblHKe, OfHaKO NOJOOHbIe
onepauunn ByayT HOCUTb HeperynAapHbIA xapak-
Tep. B kayectBe yrpo3bl Ana pUHaAHCOBOM CTa-
OunbHocT BaHk Poccum paccmatpuBaet Ta-
Kyl0 AMHAMWKYy ODMEHHOro Kypca, Kotopas B
TOM YUMCIIe MOXET NpUBeCTn K POPMUPOBAHNIO
YCTOMHMBBIX  O€BafIbBaLUMOHHBIX  OXUOAHWUN,
NOBbILLIEHHOMY CMPOCY Ha HANNYHYIO MHOCTPaH-
HylO BanioTy, pocTy Aonnapusaumm Aeno3uTos
N CyLLeCTBEHHOMY YXYyALEHWIO Mokasatenen
(PMHAHCOBOW YCTONYMBOCTU KpPeauTHbIX opra-
HU3aunn 1 NpeanpuaTUA. B cnyyae ykpenneHus
HauMOoHanbHom BanioTbl baHk Poccmm Takxe Oy-
[EeT OUEeHMBaTb PUCKM BO3HUKHOBEHWUA «My3bl-
pen» B LieHax akTVBOB.

[ns BblBNEHWUs BO3HWKHOBeHWsi nopob-
HblX TEHAEHUMA Ha BHYTPEHHEeM BanloTHOM
pbiHke BaHk Poccum Bypet oTcnexuBatb LWN-
POKWMI KPYr nokasartesien, B TOM Yucne aHanu-
3MpoBaTb MNOBELEeHWe pPasfINYHbIX ero y4acr-
HWKOB, BKJIIO4as HaceneHue, 1 OCyLeCTBAATb
MOHWTOPWHI HOBOCTEN. BaxHyio ponb B 3TOM
npouecce UrpaioT pasnnyHble MHANKATOPbI BO-
NaTUNBHOCTU Ha BaNlOTHOM PbIHKE, @ TakXxe Mo-
Ka3aTenn OTKIIOHEHWS YPOBHSA BaNOTHOMO Kypca
oT hyHAAMeHTanbHO 0O0CHOBaHHbIX 3HaYeHWN,
TO eCTb ODBACHALWMXCA OENCTBMEM MaKpo3-
KOHOMMYeckmx aktopos. CToumoctb 6uBa-
NOTHOM KOP3WHbI OCTAaHETCA B Ka4ecTBe OQHOMO
N3 MHAMKATOPOB, OTPAXaloLWwmMX ANHAMUKY Kyp-
ca pybns, B 4HaCTHOCTU €ro BONaTUNbHOCTb.

Peanusaumsa onucaHHoro nopxona baHka
Poccuu kK npoBefeHnio onepaunmy B MHOCTPaH-
HOW BasloTe COOTBETCTBYET peXnMy nasaioLLe-
ro BaNoTHOro Kypca. nHamumka kypca pyons oy-
Aet hopMMpPoBaTLCA NOL BIIUAHUEM PbIHOYHbIX
akTopoB, 4To ByaeT cnocobcTBoBaTH yNy4Lle-



HUIO aganTauMm 3KOHOMUYECKUX areHToB Kak
B peasibHOM, Tak U B (DMHAHCOBOM CeKTopax
3KOHOMUKM POCCUM K M3MEHEHWUSIM BHeLUHe-
KOHOMWYECKOW KOHBIOHKTYpbl. Tak, ykpenne-
HWe HaLUMOHANbHOW BantoTbl Ha (POHe NO3UTUB-
HOTO BHELLIHero BOo3aencreunsa (Hanpumep, npu
pOCTe LieH 3KCMOPTUPYEMbIX TOBApOB) CHMXa-
€T PUCKK «neperpeBa» 3KOHOMWKK, a ee ocna-
OneHue, B CBOKO 04epefb, NPW BO3HNUKHOBEHWUM
HeraTMBHOrO LWOKa OKa3blBaeT nogaepXKy oT-
e4eCTBEHHbIM NPOU3BOANTENAM, CMATYasa KOp-
PeKLMIO COBOKYMHOMO BbIMyCKa TOBAPOB W1 yCyr
3a CYeT yBenimyeHms o6 bemMOoB 3KCMopTa 1 3ame-
LLIEHNS MMMOPTHOM NPOAYKLUMW, NPOU3BELEH-
Hon B Poccun. TakmuM obpasom, nnasBatomm
BaNMOTHbIA KYPC MOMHOLEHHO [AencTByeT Kak
BCTPOEHHbIV CTabunmsatop skoHoMKKM. Kpome
TOro, Nepexof K pexuMy nnasatoLlero BasntoT-
Horo Kypca byaer cnocobcTBoBaTh AanbHeuLLe-
MYy Pa3BUTUIO PbIHKa MPOU3BOAHbIX (PUHAHCO-
BbIX MHCTPYMEHTOB NS yrpaBieHUs KypCoBbIM
PUCKOM, MOCKOMbKY CNPOC HAa AaHHble MHCTPY-
MEHTbI B HOBbIX YC/TOBMAX BO3paCTeT.
Onpepensas HanpasieHHOCTb NPOBOANMOM
OEHEXHO-KpeanTHoM nonntukn, baHk Poccum
Oyner NpUHUMaTh BO BHMMAaHWe BAUSHWE Kyp-
COBOW AIMHAMWKM Ha MHMNAUMIO 1 AeNOBYIO aK-
TUBHOCTb, a TakXXe y4UTbIBaTb B CBOMX MPOrHO-
3aX BO3MOXHOE BUSIHME YPOBHS MPOLEHTHbLIX
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CTaBOK B 9KOHOMWKE Ha NpeanoyTeHns poccum-
CKMX W MHOCTPaHHbIX WMHBECTOPOB, OTpaxato-
Leecs Ha Kypce HaluuoHanbHoW BantoTbl. [Mpu
3TOM, NOCKOSIbKY MexaHU3M KypCOBOW MONUTU-
K B nocsiefHue rofbl yxe npegnonarasn ivilb
CrnaXxuBaHne YpeamepHbIX KonebaHum obmeH-
HOro Kypca, a He BO3[eNCTBMe HA YCTOMYMBbIE
Tperabl, baHk Poccnn He oxmpaaet cyLecTBeH-
HOro BO3pacTaHWs BINAHUA Kypca Ha UHONA-
umio. lMoBbllWeHne MMOKOCTM Kypca MNO3BONUT
CHU3UTb BNWAHME KaHana BaslOTHbIX WHTEp-
BEHLMM Ha NMKBUAHOCTb DaHKOBCKOroO CeKTopa,
Gnarogaps 4emy BO3LENCTBME Mep OEeHEXHO-
KPeauTHOM MNOMNTUKM Ha MPOLLEHTHbIe CTaBKU
YCUIIUTCA, TO €CTb OCHOBHOW MHCTPYMeHT baHka
Poccuun ctaHeT bonee 3 dekTUBHBIM.

BaHk Poccmm coxpaHUT BO3MOXHOCTb NpO-
BEEeHWNS Ha BHYTPEHHEM BaNlloTHOM PbIHKE WH-
TepPBEHLMN, CBA3AHHbIX C MOMOMHEHVEM WNN
pacxogoBaHveM  MUHUCTEPCTBOM  (DUHaH-
coB Poccuimnckon Pepepaumm n GenepanbHbiM
Ka3Ha4enCTBOM CyBepeHHbIx ¢oHaoB. [aH-
Hble onepaunn baHka Poccy No3BonAT TpaHcC-
NMPOBaTb Ha BHYTPEHHWW BaNOTHbIN PbIHOK
CNPOC MW NPeAsIoXeHe NHOCTPAHHOW BaniOThbI
CO CTOPOHbI yKa3aHHbIX BegoMCTB. PaBHoOMep-
Hoe pacnpeaeneHe oObeMoB NO3BOAUT Orpa-
HUYUTb BVAHME YKa3aHHbIX ornepauui Ha Ou-
HaMWKy Kypca pyons.



Moccapun

ABTOFHOMHbIE (paKTOpbI (POPMUPOBaHUS TINKBUAHOCTH BaHKOBCKOIo ceKTopa

@& KTOPbI M3MEHeHS CTaTeu banaHca LeHTpanbHoro baHka, OkabiBaloLyme BINSHUE Ha JINKBUL-
HOTb GBaHKOBCKOIo CEKTOpa, HO HEe SIBNSIIOLYMECS Pe3ysibTaToM onepaumi LeHTpanbHoro baHka
110 YpasBAeHWIO IMKBUAHOCTbIO. K aBBTOHOMHbIM (hakTopam OTHOCATCS hakTopbl M3MeHeHMS 0Ob-
emMa Ha/IYHbIX eHer B 0bpaLLeH 1 OCTAaTKOB Ha CHETax pacLUMPeHHOro NpaBuTeNbCTBa B baHke
Poccum, onepaumm baHka Poccum Ha BHyTPEHHEM BallOTHOM pbiHKe (KpOMe onepawmii, Harnpas-
JIeHHbIX Ha perynupoBaHune NMKBUAHOCT BaHKOBCKOIo CeKTopa), a Takxe n3meHeHue obbema
06A3aresibHbIX Pe3epBOB, AENOHUPOBAaHHbIX KPEAUTHbIMIU OpraHU3aumnsIMm Ha CHeTax as1sl Xpa-
He 15 0bs3aTenbHbIX pe3epBoB B baHke Poccun.

ba3oeas nHpnauus

Urpnaumsa, namepeHHas Ha ocHoBe 6a30Boro nHaekca notpebutensckmux ueH (BUIIL). Otm-
yn2 BUIL] oT nHaekca notpebutensckux ueH (UML) cocrout B uckmodeHnm npu pacdere bUMML
M3 MEHEHWS LIeH Ha OTAe/IbHble TOBapbl 1 YCI1yrv, MoOABEPXEeHHbIe BIINSIHUIO (hakTopOB, KOTopble
HOZAT aAMUHUCTPATUBHBIV, @ TakXe CE30HHbIN xapakTep (M10400BOLLYHAas NPOAYKLUMS, TOMIMBO,
OTJ1e/1bHbIE YCITYr MacCaXmnpPCKOro TPaHCopTa, ycayri Csisu, O0NbLUMHCTBO XUINLHO-KOMMY -
Ha.TbHbIX YCIyr).

buBaJoTHasi Kop3nHa

Bb paxkeHHbIV B HaLMOHa/IbHOM BankoTe OrnepawumnoHHbIVi OPUEHTUP KYPCOBOU MOINTUKM baHka
Pozcum, coctoswmvi us gonnapa CLLA v espo (gevictayer ¢ pespans 2005 rona). Pybnesas cro-
MM OCTb BUBAJTIOTHOM KOP3UHbI PACCHMTLIBAETCS Kak CyMMa 55 yeHToB gonnapa CLLA n 45 espo-
ueHToB B pybnsx (gevictByer ¢ 8 pespans 2007 roga).

Banosou kpeaut baHka Poccun

Bknio4aert KpeamTsl, MpenocraBieHHble baHkom Poccum KpeauTHbIM opraHu3aumnsm (B Tom yucne
6a+kam C OTO3BaHHOW JINLIEH3UEN ), MPOCPOYEHHYIO 3aL0/IKEHHOCTb U MPOCPOHEHHbIE MPOLEHTbI
0 KpeauTam, CpeacTsa, NpenocrasaeHHble baHkomM POCcm KpeauTHLIM OpraHmn3aLumsm nocpes-
ctom onepaumu PEMO, a Takxke caenoK «BaioTHbIN CBOIM».

HAeHe.xHas macca (BeHeXxHbi arperat M2)

CyMMa HanuyHbix geHer B obpalleHum n 6e3HannyHblx Cpencrs HeUHaHCOBbLIX 1 PUHAHCOBBLIX
(KjpoMe KpeauTHbIX) OpraHM3aLUMi v U3NHECKUX NINL, SBASIIOLLMXCS pe3ngeHTamMm Poccuickomn
®@enepaunm, Ha c4etTax 4o BOCTpebOoBaHUS 1 CPOYHbIX CHETaxX, OTKPbITbIX B BAHKOBCKOM cucTEME
B eanore Poccuickon Degepauymu.

HAonnapusauns neno3snTos
Jlons neno3ntos B MHOCTPaHHOM BanioTe B 0bLiem obbeme [eno3mToB baHKOBCKOro CEKTOPA.

3af0/KeHHOCTb o onepauynsam pepuHaHcmpoBaHus baHka Poccnn

Bknto4aet KpeauTsl, MpeaocTaBieHHble baHkoM Poccun noa 3anor LeHHbIX bymar, HepbIHOYHbIX
aKTVBOB, MOPY4YUTENbCTB, 30/10Ta, onepaumn PEMO, a Takxke CAENKM «BatoTHbIV CBOM.
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OCHOBHbIE HaMNPaBIeHUs1 e4NHOV rocyaapCTBEHHOM 4eHeXHO-KpeanTHou nonntukn Ha 2015 rog v nepmnog 2016 n 2017 rogos

UHpekc notpebutenscknx yex (UML)

WL xapakTepu3yeT 3MeHeH1e BO BPEMEHM OBLLEro ypoBHS LIeH Ha TOBapbl 1 yciyru, npuobpe-
Taemble HacesnleH1eM [i1s HEerpou3BOACTBEHHOIO notpebnerus. PaccumtsiBaercs DenepanbHou
C1yx601 rocynapCTBeHHOM CTaTUCTUKM Kak OTHOLLIEHME CTOMMOCTU (PMKCUMPOBaHHOIo Habopa To-
BapOB U yCIlyr B LieHax TeKyLUero rneproaa kK ero CrTouMocTv B LeHax npeasiayiiero (b6asmncHoro)
nepuvoaa. UM paccynTbiBaeTcs Ha OCHOBE [iaHHbIX O (PaKTUHECKOU CTPYKTYpe noTpebuTensckmx
pacxoaoB v NMo3TOMY ABJIAETCS OCHOBHbLIM MHAMKAaTOPOM CTOMMOCTU XN3HUN HACEIEHUS.

UHpekc HomuHanbHoOro 3¢pgpekTuBHOro Kypca pyons

VIHAEKC HOMUHaNbHOIo 3¢hekTMBHOIo Kypca pybrs oTpaxaet AMHaMUKy Kypca pybsisi K Bamotam
CTPaH — OCHOBHbIX TOProBbIX NapTHEPOB PoCCUM. PacCHUTLIBAETCA Kak CpeaHeB3BeLLeHHoe 13-
MEHeHMe HOMUHATbHbIX KypCcoB pybris K BamoTaM CTPaH — OCHOBHbIX TOProBbiX rnapTHepoB Poc-
cuun. B Ka4eCcTBe BECOB MCTO/b3YIOTCS A0 BHELLHETOProBoro obopota POCcum ¢ Kaxaom 13 3Tux
CTpaH B COBOKYMHOM BHELLIHETOProBoM 0bopoTe PoCcum CO CTPaHaMu — OCHOBHbBIMU TOProBbIMM

napTHepamu.

UHpekc peanbHoro 3¢pgpekTBHOIro Kypca pybns

PaccYnTbIBAETCA KaK CPEOHEB3BELLEHHOE M3MEHEHWNE PearlbHbIX KypCoB pybsis K BaloTaM CTpaH —
OCHOBHbIX TOProBbIX MapPTHEPOB Poccumn. [1pu 3TOM pearnbHbIv Kypc pybrisi K MHOCTPaHHOW BasioTe
PACCYNTBIBAETCS C YHETOM HOMUHATIbHOIO Kypca pyons K AaHHOW BaskoTe 1 COOTHOLLEHUS Y POBHS
LieH B Poccum 1 cooTBETCTBYIOLLEV CTpaHe. [py pacyete peanbHoro 3¢pgekTMBHOM Kypca B Ka-
yecTBe BeCOB MCIOMb3YIOTCS 4O/ BHELIHETOProBoro 0bopota PoOCcum ¢ Kaxaow 13 3Tmx cTpaH
B COBOKYIMTHOM BHELUHETOProBOM 0b6opoTe Poccumn co CTpaHamu — OCHOBHbIMY TOProBbIMu Nap-
THepamu. VIHAeKC peasibHoro 3¢ekTMBHOro Kypca pybrs OTpaxaer u3meHeHme KOHKYPEeHTOCMno-
COBHOCTY POCCUIICKIX TOBAPOB OTHOCUTETbHO TOBAPOB CTPaH — OCHOBHbIX TOPrOBbLIX 1apTHEPOB.

UHpgekc ycnoBuit 6aHKOBCKOro KpeanToBaHUs

ObobLyaoLmi nokazaresib M3MeHeHWs yCoBui 6aHKOBCKOro KpeamuToBaHWs, KOTOPbIA pac-
cynThIBaETC baHkoM Poccum no pesynbratam exeKkBapTasibHoro 0bcnenoBaHus BegyLmx poc-
CUNCKmMx BaHKOB — y4aCTHKOB KPEAMUTHOIO PbiHKa CredytoLmm obpasom: (gons 6aHkos, coob-
LMBLUMX O CYLLECTBEHHOM YXECTOYeHMM YCIIOBMI KpeamuToBaHus, B npoueHTax) + 0,5 x (gons
6aHKoB, COOBLUMBLLNX 0O YMEPEHHOM YXECTOYEHUMN YCIIOBU KPEAUTOBAHUS, B MPOLEHTax) —
0,5 x (gons 6aHkoB, cO0bLMBLLMX OO YMEPEHHOM CMSITYEeHUN yCII0BUU KPEaUTOBaHMS, B Mpo-
yeHtax) — (gons 6aHKoB, COOBLUMBLUMX O CYLUECTBEHHOM CMSrYeHun YCI0BUNA KPeaUTOBaHWS,
B rIpOLeHTax). Y3MepseTcs B POLEHTHBIX MyHKTaXx.

KOHTpaKT Hasl KpeanuTHas INHUS JIMKBUOHOCTU LIeHTPasibHOro DanKa

KOHTpakTHas KpeauTHas JIMHUsS MKBUAHOCTY LeHTpanbHoro baHka (Contractual committed
liquidity facilities) — MHCTPYMEHT peprHaHCUPOBaHWS LieHTPabHOro baHka, 3a c4eT KOTOporo,
cornacHo merogonorvm basens Ill, MoxXet bbiTb paclupeH obbem BbICOKOMKBULHBIX aKTUBOB
B I0PUCAMKLMSX C HEAOCTAaTO4YHbIM 0ObEMOM NINKBUAHBIX akTuBoB. CornacHo baseso I, K gaH-
HbIM MHCTPYMEHTaM He OTHOCATCS OObI4YHbIE KPEAUTHbIE NMHMM. KOHTPaKTHas KpeanTHas JIMHNUS
npeacraBnser cobovi crieymanbHoe CornalleHve, yaoBaeTBopsioLee onpeneneHHbIM TpeboBa-
HUSIM: CPOK KPEAUTHOM INHMM fonxeH bbiTb 6onee 30 aHev; OHa AomXKHa bbiTe 6€30T3bIBHOV,
nn1ara no faHHOMy MHCTPYMEHTY [AOIXKHA B3MMAaTbCS BHE 3aBUCUMOCTM OT PaKT4ecKoro NcroJib-
30BaHUS JEHEXHbIX CPeACTB.

KnroyeBas ctaBka baHka Poccumn

npOLleHTHaFI CTaBKa o OCHOBHbIM orepauyunsim baHka Poccuu o perynnpoBaHuio JINKBUAHOCTU
6aHKOBCKOIo CeKTopa. SBnsercs OCHOBHbLIM MHOMKATOPOM ,ﬂeHE’)KHO~er,E{VITHOV-1 TOJINTUKU.
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Inoccapwii

Kopuz.op npouyeHTHbIX cTaBok baHka Poccum (NpoLeHTHbIN KOpU[op)

OcHoBa CUCTeMbI MPOLIEHTHbIX CTaBOK baHka Poccum. [POLEHTHbIVI KOPUAOP MMEET CIIEAYIOLLYIO
CTRYKTYPY: LEHTP KOPYAOPa 3a4aeTCs KIO4eBOV CTaBKovi baHka POCCN, BEPXHSAS N HUXHSIS rpa-
HULibI, CUMMETPUYHBIE OTHOCUTENIbHO KITIOYEBOW CTaBKM, (hOPMUPYIOTCS MPOLEHTHbIMU CTaBKam
1 110 orepaumsm rnoCToSHHOIo AeVicTBUS Ha CPOK 1 AeHb (Aerno3uTHbIM onepaumsM 1 ornepaum-
M pepUrHaHCUPOBaHMS).

JInksv,gHOCTb BAHKOBCKOIo ceKTopa

Cpeacrsa KpeauTHbIX OpraHn3aumnm, NoaaepXnBaemMble Ha KOpPecrioHAeHTCKUX cHeTax B baHke
Poccum B Liensix OCyLLEeCTBICHMS MAATEXHBIX ONepPaLmii 1 BbIMOHEHWS pe3epBHbLIX TpeboBaHMA
Gatika Poccun.

Hepbii104HbIe aKTUBbI, NPUHUMaeMbie B obecneyeHume no kpegutam baHka Poccumn

Bei:cens v kpeautHble TpeboBaHus, NpuHUMaeMble B obecredyeHue rno Kkpeautam baHka Poccum
B cootBercTBum ¢ [lonoxeHmnem baHka Poccum ot 12.11.2007 Ne 312 1 «O rnopsake rnpegocras-
nenmnst baHkom Poccum KpeamuTHbIM OpraHu3aLUmsam KpeamTos, 0becrneqyeHHbiX akTBamMu W rno-
Py YUTENILCTBAMM.

HeueroBbie ycanoBus 6aHKoBcKoOro KpegntoBaHus

YcroBus Bbifgaun kpeguta 6GaHKoM MoMUMO €ro CTOMMOCTY /1S 3aeMLUMKa, Takme Kak MaKcu-
Ma.TbHbIV Pa3Mep M CPOK NpeaocTaBieHus cpeacrs, TpeboBaHus K 0becrneqYeHunio no Kpeamty
M QMHAHCOBOMY MONIOXEHMIO 3aEMLUMKA.

Onepeu.mn «BaslOTHbIA CBOM»

Cacnka, cocToswas n3 AByX 4acTen. n3Ha4yaslbHO ofjHa CTOPOHa CAeskn obMeHuBaeT onpene-
JIEHHYIO CYMMY B HaLMOHaIbHOM WM MHOCTPAHHOW BaslioTe Ha SKBUBAaNIEHTHOE KO/IMYeCTBO APy -
rov' BasoThl, NPEAOCTaBISIeMOV BTOPOM CTOPOHOM CAENKM, a 3aTeM, 10 UCTEHEHMM CPOKa CAEKM,
CTCPOHbI MPON3BOAAT 06paTHbIYi 0bMeH BanioT (B COOTBETCTBYIOLLIEM 0ObEME) M0 3apaHee ycTa-
HOBIEHHOMY KypCy. Onepaumm «BanoTHbIV cBOM» baHka Poccum ncrnonb3yrorcs Ans npesocras-
NIeHus KPeAUTHBIM OpraHn3aumsam pepuHaHCMpoBaHUs B pybrisx.

Onepaumd Ha OTKPbITOM pPbiIHKe

Onspaumm, KoTopble NPOBOASTCS M0 MHULMATUBE LieHTPpasibHoro baHka. K gaHHOMY BUfy OTHO-
CA1Cs NPOBOANMbIE Ha ayKLIMOHHOM OCHOBE orepaumn peipumHaHcmpoBaHus n abcopbupoBaHus
(aykumoHsl PEMO, ferno3nTHble ayKUMOoHbl U AP.), a TakxKe ornepawmm no rnokyrke v rnpogaxe ¢u-
Hal1COBbIX aKTMBOB (roCyAapCTBEHHbIX LeHHbIX ByMar, BasioTbl, 30/107a).

Onepaunm NOCTOSHHOIro JeNcTBuUs

Onepaumm npenocrasaeHs n abcopbupoBaHNs NMKBUAHOCTY MO PUKCUPOBAHHBIM MPOLIEHT-
HbIM CTaBKaM, poBoAnMbIe baHkoM Poccum.

Onepauywns PENO

Cazrnika, cocrosiLas 13 AByX Y4acTen: n3Ha4abHo 0Ha CTOPOHa CAesKM MpoAaet LeHHbIe bymaru
Lp./rovi CTOPOHe, oJly4as 3@ HUX AeHEeXHbIe CpeCTBa, a 3aTem, o UCTe4eHun onpeneneHHoro
CpOKa, BbIKYrNaeT nx 0bparHo rno 3apaHee ycraHoBneHHou LeHe. Onepauymmn PEINO baHka Poccumn
MCITONb3YIOTCS NS MPEAOCTaBIEHNS KPEAUTHBIM OPraHn3aumsam IMKBUAHOCTY B pybnsx B 0bMeH
Ha obecrieqyeHue B BUaeE LEHHbIX bymar.
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lnasarwowasn rNpoLUeHTHas ctaBKa no onepaynsiam baHka Poccun

[MpoLeHTHas CTaBka, NpuBsI3aHHas K YPOBHIO KIKOHYEeBOU CTaBku baHka Poccun. B ciiyqae npuHs-
Tms CoBETOM AMPEKTOPOB baHka Poccum pelueHns 06 M3MeHeHM KIlo4eBow CTaBku C COOTBET-
CTByIOLLIEV [aTbl M0 paHee npenocTaBieHHbIM 10 /1aBaloLLes CTaBke KpeauTaM rpuMeHseTcs
MPOLIeHTHas CTaBKa, CKOPPEKTUPOBAHHAS Ha BEINYUHY U3MEHEHUS KITIOHEBOM CTaBKU.

MoTteHuManbHbIN BbIMYCK

COBOKYIMHBIV yPOBEHb BbIyCcKa B 3KOHOMUKE, KOTOPbIV LOCTUIAETCS MPY HOPMasbHOM 3arpy3ke
(hakTOPOB MPOM3BOACTBA MPU CyLLECTBYIOLUMX PECYPCHBIX M MHCTUTYLIMOHATbHBIX OrPaHNYeHu -
ax. OTpaxaer obbeM nMpoayKLUMM, KOTOPbIM MOXET bbiTb Mpou3BeneH v peann3osaH be3 cosna-
HUS NPEANOCHIIOK K M3MEHEHUMIO TEMITOB POCTa LieH. [1py1 3TOM ypPOBEHb MOTEHLNabHO BbIMy-
cka He CBSi3aH C OnpeneneHHbIM YPOBHEM UHGDSLMA, & LU CBUAETEbCTBYET O HaNNYMN U
OTCYTCTBWM YC/TOBWV L7151 €€ YCKOPEHUS NN 3aMeaJIeHIS.

MpoueHTHbIV Kopugop
Cm. cTatbio «Kopuaop npoLeHTHbIX CTaBOK baHka Poccuiny.

Pa3pebiB BbINycka

[MpoueHTHoe oTkiIoHeHMe BBIT OT MoTeHLUManbHOro Beirnycka. Xapakrepu3yer COOTHOLLEHME Cr1po-
ca v MpeanoxeHus, SBASETCA arpernpoBaHHbIM MHAMKATOPOM BIIVSIHWS (haKTOPOB Cripoca Ha MH-
pnaumio. B ciydae npesbilleHNs akTUHECKMM BbiMyCKOM MOTEHLMAaIbHOrO (MOn0XUTEbHbIN
pa3pbiB BbIMycka) Mpuv MPOYNX PaBHbIX YC/IOBUSIX OXMAAETCS (hOPMUPOBAHNE TEHAEHLMMN K yCKO-
PEHMIO TEMITOB POCTa LieH. Hannvme oTpuuatenbHoro paspbiBa Bblycka yKka3blBaeT Ha OxXuaae-
MOe 3aMes/IeHne TEMMOB POCTa LieH. KonebaHus Bbirycka BOKPYI MOTEHLMA/IbHOMO YPOBHS Ha-
3bIBAIOTCS LMKITNHECKUMU KONIebaHNSIMU.

Pe>xum nnaBaroLLero BasloOTHOIo Kypca

Mo pevcrByroljen knaccugpukaumm MexnyHapoaHoro BamoTHOrO (oHAAa B PaMKax pexuvma
M1aBaloLLEro BaskoTHOMO Kypca LEeHTPasbHbIV BaHK He yCTaHaB/IMBAET OPUEHTMPOB, B TOM YMC-
J1e OnepaLmnOHHbIX, [15 YPOBHS UM U3MEHEHUS Kypca, MO3BOJISIS KypCoobpa3oBaHMIO Mpouc-
XOAWTb M0 BIINSHUEM PbIHOYHbIX (haKTOPOB. [1py 3TOM LeHTpanbHbIv baHK ocTaBser 3a cobou
BO3MOXHOCTb OCYLLIECTB/ISTH HEPErY/ISIPHOE BO3AENCTBUE HA BHYTPEHHWUI BaoTHbIV PLIHOK [J15
CrIIaXunBaHWs1 BONATUIbHOCTU KypCa HalUMOHabHOW BaJlloThl UIN MPefoTBPAaLLEeHUs ero Ypes-
MEPHbIX N3MEHEHW.

Pexxum cBob60[HO nnaBaloLero BasloTHOIro Kypca

Pexximom cBobOAHO M1aBaKoLLEro BakoTHOM Kypca CoriacHo Knaccugukauymm MexayHapos-
HOIo BaJIIOTHOMO (hOHAa MOXET ObiTb OrnpeneneH AeUCTBYIOLMIA PEXUM M1aBaloLLIEro BaloTHOM
Kypca, B KOTOPOM LIEHTPAsIbHbIM GaHKOM BaJIlOTHbIE MHTEPBEHLMMN OCYLLECTBSIOTCS B UCKITIOYM -
Te/IbHbIX C/ly4asx CyMMapHo He bonee 3 pa3 B TedeHue nosyroaa rnpu AnnTensHOCTY Kaxao-
ro nepuoaa MHTepBeHpPoBaHUS He bonee 3 gHeu. [1py 3ToM MHGOPMaLMs, NOATBepPXAaloLLas!
cobrofeHve JaHHbIX TpeboBaHUU, oMXHa bbiTb OCTYNaHa A1 MexayHapoaHoro BailoTHOro
(hoHAa, NHaYe PEXUM KIaCCUDULIMPYETCS Kak PEXUM M1aBakoLLero BatoTHOMo Kypca.

Pe>xum TapreTnpoBaHus MHGnaunmn
PexXuM [EHEXHO-KPEAUTHOM MOMUTUKM, MPK KOTOPOM yCTaHOBIIEHO, YTO [T1aBHOM LIE/bIO LieH-
TpanbHoro baHka sBSeTcs obecrneqeHue LeHoBow CTabuibHOCTU. B pamMkax AaHHOro pexuma
YCTaHaBMBAETCA 1 OOBABIISETCS KOIMYECTBEHHAs Lerb 110 MHPASLMM, 3@ LOCTUXEHNE KOTOPOU
OTBETCTBEHEH LIeHTPaslbHbI 6aHK. ObbIYHO B PaMKax pexunmMa TapreTupoBaHUs MHGSLMM BO3-
LIeVICTBUE [EHEXHO-KPEAUTHOMN MOMNTUKA Ha IKOHOMUKY OCYLLECTBISETCS Yepe3 MPOLEHTHbIE
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occapuii

CTazku. PelueHus MpuHUMAlTCS B MepBylo0 O4epenb Ha OCHOBE MPOrHo3a Pa3BuTNS 3KOHOMM-
KU A AMHAMUKN MHGASUMKA. [Tpy STOM BaxXHbIM 371EMEHTOM [AaHHOIo pexuma SBISeTca rnpakx-
TUKA PerynspHOro pasbscHeHUs 0BLLECTBEHHOCTU MPUHUMAEMbIX LLeHTPalbHbIM 6aHKOM pelue-
HUL, 4TO 0BEeCneYMBaeT NoAOTYETHOCTb M MHPOPMALMOHHYIO OTKPLITOCTb LIEHTPaIbHOro baHka.

Pexxun1 ynpaBiiseMoro nnasaloLLero BasloTHOIo Kypca

B yznoBusix pexiima yrpasisemMoro rnaaBakoLero BalloTHOro Kypca LeHTpasbHbivi baHK He rpe-
nAT1CTBYET hOPMMPOBAHIO TEHAEHLNM B AMHAMUKE KypCa HaLMOHanbHOW BaslioTbl, 00y C/10B/1eH-
Hbl.¢ JeUCTBUEM (hyHAAMEHTAIbHbIX MaKpPOIKOHOMUYECKUX pakTopoB. DUKCMPOBaHHbIE Orpa-
HUYEHMS Ha YPOBEHb Kypca HAaLMOHAaNbHOW BaslloThl MW LIENIEBbIE 3HAYEHUS] €r0 U3MEHEHUS
He /CTaHaB/INBAIOTCA. LUEeHTPasbHbIV BaHK CrnaxmBaet konebaHwvs BamloTHOro Kypca 415 obecne-
Yerns MoCTerneHHoM aaantaLmm SKOHOMUYECKMX areHTOB K M3MEHEHUIO BHELLHEIKOHOMUYECKON
KOF bIOHKTYDb!.

Cpem-.'ﬂﬂ cTaBKa no Mme>x6aHKoBCKUM Kpegutam

CpenHss cTaBka onepawui o npegocTaBaeHMI0 POCCUNCKMMK BaHKaMu KPeauToB Apyrium baH-
Kan. PaccymTbiBalOTCA CTaBKU N0 BCeM MexbaHKoBCkuM kpeautam (ctaska MIACR), kpeautam,
NPEAOCTaBNCHHBIM POCCUUACKUM BaHKaM C MHBECTULIMOHHBIM KPEAUTHbIM perTuHrom (craBka
MIACR-IG) v kpeguTam, npeaocTaBneHHbIM POCCUICKMM baHKaM CO CReKyNSTUBHBIM KpPeauT-
HbIvi pevituHrom (ctaBka MIACR-B). Cnpen mexay craskamu MIACR-B v MIACR-IG sBnsercs
OfIHM 13 UHAOMKATOPOB OLIEHKM KPEAUTHOIO PUCKa y4acTHUKaMm1 MexXOaHKOBCKOro KpeamuTHO-
[0 |IbIHKA.

Cpe,qc TBa Ha cyeTax pacClUNpPeHHOro npaBnTesibCrea

CpacrBa Ha cHetax B baHke Poccum no y4ety cpeacts gegepanbHoro brogxera, biogxeros cybb-
ek10B Poccuvickori @enepaumm, MeCTHbIX OI0AXKETOB, rocyAapCTBeHHbIX BHEOIOAXKETHbIX pOHA0B
1 EHebI0AXETHbIX hoHA0B cybbekToB Poccuvickort DenepaLmm n MeCTHbIX OpraHoB BAACTY.

CTPYKTYpHbIA BepuunT TMKBUAHOCTH 6BAHKOBCKOIo ceKTopa

CozrosiHme baHKOBCKOro CEKTOpPa, XapakTepu3yloLeecs CyLeCcTBOBaHNeM yCTOMY1BOM noTpeb-
HOZTW Y KPEAUTHbIX OpraHn3aumn B MosyHeHnm JIMKBUAHOCTM OCPEACTBOM orepaumi ¢ baHkom
Poccun. ObparHas cuTyaymsi — Ham4ume YCToMYMBOUM MOTPEOHOCTA y KPEAUTHBIX OpraHu3aLmnm
B pa3meleHnn cpeacrs B baHke Poccuun — npeacraBnser cobowi CTPYKTYPHbIN MPOGULNAT INK-
BU,JHOCTN. Pac4eTHbIN ypOBEHb CTPYKTYPHOIro Aepuumnta/npopuumnta JIMKBULHOCTH Npencras-
N19eT coboV pa3HULY MeXAY 3aA0/IKEHHOCTBIO 110 ornepaumnsm pepuHaHCMpoBaHWs 1 ornepawm-
am abcopbupoaHusi baHka Poccuu.

TPaHCMUCCUOHHbBIN MEXaHU3M LeHEeXHO-KpeaUTHON NOINTUKN

IMpouecc Bo3aevicTems peLueHnii B 061act eHexXHO-KpeamnTHO nomTikm (B 4acTHOCTH, pe-
LLIEHWS LIEHTPasIbHOro 6aHka OTHOCUTENTbHO U3MEHEHUS MPOLEHTHbIX CTaBOK MO CBOMM Orepa-
LMAM) Ha SKOHOMUKY B LIETOM 1 MPEXAE BCEro Ha LIEHOBYIO ANMHAMUKY. BaXHENLIMM KaHa/1oM
TPAHCMUCCUN IEHEXHO-KPEAUTHOM MOSIMTUKIA SBISIETCS MPOLEHTHbIN KaHan, AencTBue KoTo-
OO OCHOBAHO Ha B/IMSIHAM MOMIMTUKMN LIEHTPAaIbHOro 6aHka Ha M3MEHEHWSs MPOLEHTHbIX CTa-
BOX, 110 KOTOPbIM CYObEKTbI SKOHOMUKI MOTYT Pa3MeLLaTh 1 MpUBJeKaTb CPEACTBA, @ YEPE3 HUX —
Ha peLLeHus 0 NoTpebreHun, CoepexeHnn n MHBECTUPOBaHWA 1, TakiM 06pa3oM, Ha ypoBEHbL
CO30KYMHOIO Crpoca, SKOHOMUYECKYIO aKTUBHOCTb M MHPASLMIO.

Ycper HeHmne obsizaTresnibHbIX pe3epBoB

[EaBo KpeauTHOV opraHM3aLmm Ha BbIMOHEHNE YCTaHOBNIEHHbIX baHKOM Poccuy HOpMaTBoB
o€si3aTe/bHbIX Pe3ePBOB 3a CHYET MNOAAEPXKaHNS 4O/IM 0653aTe/bHbIX PE3EPBOB, HE MPEBbILLAIO-
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LL{es KOIDULMNEHT yCpenHeHus, Ha KOpPECOHAEHTCKOM cyeTe B baHke Poccum B CpefHeM B Te-
YeHue yCTaHOB/IEHHOIO NePUOAA.

Yucrbivi BBO3 / BbIBO3 Kanutalsia 4YaCTHbIM CEKTOPOM

CoBoKymnHoe canbo onepawmii CybbekToB 4aCTHOIO CEKTOpPa C MHOCTPaHHbLIMU akTUBaMm 1 065 -
3aTesIbCTBaMU, OTPAXaeMbiX B (prHaHCOBOM CHETe riatexHoro banaHca.

Yucrbii kpeant baHka Poccumn KpeaNTHbIM opraHu3aumsam
Banosovi kpeauT baHka POCCum KPEAUTHBIM OpraHM3aLmMsmM 3@ BbIYETOM OCTaTKOB CPEACTB Ha KOp-
PeCroHAeHTCKMX cyeTax B Basiote Poccuvickovt Degepaumm (BKMoYas yCpeaHeHHyIo BeIYNHY
0bs3aTesIbHbIX Pe3epBOB) 1 AEMO3UTHBIX CHETaX KPEAUTHbIX opraHm3aumi B baHke Poccun, Bio-
XKEHW KPeaUTHbIX OpraHu3aumii B obmralmm baHka Poccum (o ¢pukcmnpoBaHHOM Ha Ha4yaso Te-
KyLLiero roga cToumocTut).

LLinpokasi aeHeXxHas Mmacca (AeHeXHbin arperat M2X)

Bkrito4aer Bce KOMMOHEHTbI eHeXHOro arperatra M2 v 4eno3ntsl B MIHOCTPaHHOM BankoTe pesu-
faeHToB Poccuvickort @enepalimm (opraHuaumi v pusnyHeckmx imLy), pasmeLeHHsle B 6aHKoB-
ckom cucteme Poccumickon Denepauymm.
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NMpunoxeHue

OCHOBHbIE MAaKPO3KOHOMUYECKNE MUHAUKATOPbI

BBIT, nH(bnAuma n npoueHTHble CTaBKW
B cTpanéx bPUKC, CLLA n eBpo3oHe!

Tabnuya 1

Knioyesas (Lienesan) craska

(raBKka DaHKOBCKOrO KpeawTa He-

Wncbnaums, 8 % K cooTsetcTayio-

Temnbl npupocta BBIT, 8 % k

LIeHTPanbHoro Barka, % roioBbiX |  hMHaHCOBOMY CEKTOpY Ha CPOK | LUEMy MecALly NPEAbiyLLIero rofia | - COOTBETCTBYIOLLIEMY kBapTany
no 1 ropa/1 rop, % rofoBbix npefbiyLLero roga
Pocows 950 106 80 08
bpasnnus 11,25 322 68 09
Wws 8,00 103 65 57
Kumait 6,00 6,0 16 73
10AP 575 93 59 10
CLUA 0-025 33 17 26
EBposoHa 0,05 34 03 07

1 [latHble nc KimoesbiM (LiEnesbiM) CTaBKam MpuBegeHs! o cocToskmio Ha 5.11.2014, no barkosckuM cTaskam 1o kpeanTam - 3a asrycr 2014 roga, no nHehnaumm - 3a ceHTabps
2014 roga, 10 remnam npupocra BBIT - 3a Il keapran 2014 roga (mo Kuraio - 3a lll keapran 2014 roga).

ctosrmmn: VIB®, Bloomberg.

43




OCHOBHbIE HanpasAeHWsi ANHON rocyAapCTBEeHHON AeHEeXHO-KpeanTHou nonmtuku Ha 2015 roa n nepnon 2016 n 2017 rogos

Tabnuya 2
[luHamuka notpebutenbcKux LeH no rpynnam TOBapoB W ycnyr
(mecsiu k cooTBeTcTBylOLEMy MecsLly npepbigyliero ropa, %)
Whcpnsuma | basosas | Mpupoct wet Ha | Mpupoct ued Ha | MpupocTuen | Mpupoct ued | Mpupoct uen | ppocr uew
WHGNALMS | MPOJI0BONLCTBEH- [NPONIOBONLCTBEH-| HA MNOA00BOLL- | Ha HENPOJIOBOND- |HA HEMPOKOBOMb-|  Ha MNATHble
Hbie TOBAPbI | Hble TOBAPbI | | HylO MPOJYKLMIO |CTBEHHbIE TOBAPbI| CTBEHHbIE TOBApHI|  yCAYyM
be3 OexsvHa
2012
fHBapb 42 6,0 20 63 -305 6.2 59 47
Oespanb 37 57 15 58 -308 6.2 58 39
Mapr 37 55 13 55 -299 6,2 57 39
Anpenb 36 53 12 52 -29,1 6, 56 37
Mait 36 51 17 49 238 56 55 37
WioHb 43 52 36 51 -108 54 54 38
Moo 56 53 55 56 17 55 55 59
Aerycr 59 55 6,5 6, 80 53 55 6,2
Cenabpb 6,6 57 73 6,/ 131 54 54 73
Okrs6pb 6,5 58 73 70 101 53 52 12
Hosbpb 6,5 58 73 70 98 52 51 12
[lexabpe 6,6 57 15 71 110 52 50 73
2013
fHBapb 71 51 86 78 16,1 51 49 78
Oespanb 73 57 87 78 168 53 50 82
Mapr 7,0 56 83 1] 138 52 49 79
Anpenb 72 57 88 77 183 51 49 81
Maii 74 59 92 80 19,1 50 48 83
VioHb 69 58 80 79 82 49 49 81
Wionb 6,5 56 68 74 13 48 46 84
Asrycr 65 55 65 72 08 49 46 87
Centsbpb 61 55 6.3 72 -14 47 44 78
OkAbpb 6,3 55 69 72 44 45 43 77
Hosbpb 6,5 56 15 73 89 45 44 79
[lekabpb 65 56 13 21 93 45 44 80
2014
fHBapb 6,1 55 6,5 64 77 43 43 18
Oepparb 6,2 56 69 6,5 10,1 43 43 79
Mapr 69 6,0 84 75 159 46 45 82
Anpenb 73 6,5 90 83 144 49 47 85
Mati 76 70 95 95 10,1 51 49 84
WioHb 78 75 98 105 39 53 50 87
Wions 75 78 98 112 -15 56 52 70
Asryct 76 80 103 115 08 55 53 6,7
Cenabpb 80 82 114 120 6,1 55 53 69
Okrs6pb 83 84 115 121 53 5 54 76

1 be3 y4era nnogooBOLLHON MPOLYKLIN.
croswmwu: Poccrar, bark Poccim.
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Tabnuya 3
[lunamuka notpebuTENbCKMX LEH NO rpynnam TOBapoB M ycnyr
(mecsy » npepbigywemy mecsuy, %)
Wchnsums | Basosast | Mpupoct ueH Ha | Mpupoct uenva | MpupocTuen | Tpupoctuew | Mpupoct ued | Mpupoct ew
WHONALMS | NPORI0BONLCTBEH- | NPOA0BONBCTBEH- | HA MNOA00BOLL- |HA HENPOAO0BONL- | HA HEMPOXOBOML-|  Ha MNaTHble
Hble TOBapbl |  Hbie T0BaPbl | | HylO MPOAYKLIMIO | CTBEHHbIE TOBAPbI|CTBEHHbIE TOBAPHI|  yCAym
0e3 beHanHa
2012
flHBapb 05 05 08 06 28 04 05 02
Gespans 04 04 07 05 21 03 04 00
Mapt 06 05 08 06 27 05 05 04
Anpenb 03 04 02 03 -04 04 04 03
Maii 05 02 06 00 538 04 03 07
VioHb 09 04 16 03 134 02 02 08
Vionb 12 05 11 08 35 03 03 27
Agryct 01 06 05 08 -108 04 04 06
Cenrsibpb 06 07 01 08 -56 07 06 10
Okrsibpb 05 06 05 08 22 07 06 01
Hosipb 03 05 05 06 -13 04 04 00
[lexabpb 05 04 09 07 24 03 03 04
B uenom 3a op; (nekabpb k pexabpio) 6,6 57 15 71 110 52 50 13
2013
flHBapb 10 05 18 12 74 04 04 06
espanb 06 04 08 06 28 04 04 04
Mapr 03 04 04 05 01 04 04 02
Anpenb 05 04 07 04 36 04 04 05
Mait 07 03 10 03 65 03 03 08
WioHb 04 03 05 02 30 02 02 06
Wionb 08 03 00 04 -30 01 01 31
Asrycr 01 05 07 06 -113 05 03 09
Cenrsbpb 02 07 00 08 -16 05 04 01
Okrsbpb 06 06 11 09 36 05 05 01
Hosbpb 06 06 09 07 30 04 05 02
[lexabpb 05 04 08 05 28 02 03 06
B ienom 3a 0p (mexabpb K aexabpio) 6,5 56 13 71 93 45 44 80
2014
flkBapb 06 04 10 05 53 03 03 05
®eppanb 07 05 12 07 51 04 04 04
Mapr 10 08 18 13 53 07 06 05
Anpenb 09 09 13 12 23 06 06 07
Mait 09 09 15 13 24 05 05 08
Wiotb 06 08 07 11 28 04 04 09
Wionb 05 06 01 10 -31 04 03 14
Asrycr 02 06 -03 09 -10.7 05 04 07
Cetabpb 07 09 10 12 -12 06 05 03
OkTsibpb 08 08 12 10 28 06 06 06

1" be3 yuera 1110400BOLHO MPOAYKLMA.
Vcrosrmkm: 1’occrar, bark Poccwm.
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Tabnuuya 4
Maxpoaxouommecme NHAWKATOPDbI
(npupoct B % K COOTBETCTBYIOLIEMY NEpUOfY NPEMbIAYLLEro rofa, eci He YKa3aHo MHOe)
BBM' | MbBAM? | Mpombiw- | Cenbckoe |Crpomtens- Ipysoobopor| O6opor | 0O6opor |Wksectiumn|  Peanbhbie PeanbHas YpoBeHb
NIEHHOE NPO-| XO3WICTBO |  CTBO | TPAHCNOPTa | PO3HWYHOM |  ONTOBOW | B OCHOBHOM | pacrionaraemble | 3apabotHan | Gespabotupl
W3BOACTBO TOProBM | TOPrOBAM | KamuTan | JeHeHbie f0- nnara (8% Kk 3AH)
XOfIbl HaceneHua

2012
fHBapb 38 36 25 85 55 15 49 163 04 105 63
Oespanb 58 68 39 46 45 83 6,/ 160 27 121 6,2
Mapt 49 30 32 49 29 45 78 27 106 32 90 6,3
Anpenb 39 23 50 45 27 70 51 84 14 111 56
Mait 45 33 47 54 01 76 6,6 139 54 124 52
VioHb 43 30 15 33 40 04 77 37 93 77 102 52
Wions 31 36 -37 10 18 6.2 99 102 08 81 52
Arycr 29 44 -42 12 42 53 41 6,2 82 6,0 50
Cenrsbpb 30 | 01 23 -86 -52 6,0 53 18 12 48 47 50
Okrsbpb 20 35 -147 6,6 16 47 30 94 37 7.1 51
Hosbpb 14 33 -95 06 19 50 -1,5 29 91 6,7 52
[lexabpb 20 18 28 14 16 24 50 22 -0 55 50 51
2013
fHBapb 13 -04 16 14 -16 45 21 29 06 54 6,0
®espanb -10 -31 15 03 -25 31 -16 03 59 33 58
Mapt 08 12 01 12 02 -13 45 08 -20 91 51 5
Anpenb 13 11 08 -37 03 43 44 -05 80 85 56
Maii 04 05 06 1,7 04 34 -06 01 0,7 47 52
WioHb 10 | 01 17 12 -19 05 38 -10 -29 16 53 54
Mionb 17 08 54 6, 03 45 -20 24 40 64 53
Asryct 00 0.2 32 -31 06 42 -26 -18 34 68 52
Centsbpb 13 12 13 1,7 29 19 32 11 -13 -02 6,3 53
Okrsbpb 22 10 219 -36 6,2 33 04 01 51 54 55
Hos6pb 27 28 102 03 07 41 27 04 11 41 54
[lexabpb 20 | 07 04 14 -30 25 35 31 06 21 27 56
2014
flBapb 05 0.2 08 -54 33 27 -33 -10 -05 52 56
Gespanb 11 21 10 24 11 40 0.7 -35 05 46 56
Mapr 09 04 14 13 -31 04 41 -39 -43 -6.9 38 54
Anpenb 06 24 18 -28 -06 28 -50 21 20 32 53
Mait 07 28 18 -54 14 22 -38 -26 6,6 21 49
Voo 08 00 04 14 12 29 08 -41 05 23 21 49
Wionb 03 15 85 -46 03 12 -29 20 25 14 49
Aerycr -05 00 47 -34 -12 14 51 2.7 34 -12 48
Centabpb 28 166 44 -18 14 28 06 -10 49
! KBapranbHbie JaHHble.

2 JygieKc Bbiycka TOBADOB M YCAYT 110 BA308bIM BHAM KOHOMAYECKOM JESTENBHOCTH.

Ycrounmk: Poccrar.
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CueHapum MaKpO3KOHOMUYECKOro pa3BuTus

Tabnuua 1
OcHoBHble noka3arenu nporHo3a banka Poccun
(%, ecnw He yka3aHo MHoe)
2013 | 2014 2015 2016 2017
(chakr)| (ouer-
k| _|=|le|lslg|_|=s|la|ls|l2_|=|a|=|=s
el 2| & sl g 2| 2| & =
£| 8| §| 8|5\ 8/5|8/§|§8/8|§8(/8|§8|8
S| 8|S S| 8| S| ||| ||| 8| A
Llena Ha Hed b Mapkw <Opanc», cpepss
3arop, fonnapos CLLA 3a Gappenb 1083| 102 | 105 9 84 103 9 80 102 92 80
BanoBoit BHy TpeHHvi NPoAYKT,
TOfL K MpEfbl lyluiemy rogy 1310306 (0300 (-04|07]|18[07 01|17 [05]|26]|34]|16]|27 |08
Wchnsums (11poros), fiexabpb k aexabpio
npefbiyLLLer ) rofa 65 [82-84[55-57(57-59/6,2-64/6,3-65|6,7-69|4,3-4,7(4,4-48(49-53[50-5,4(5,1-5,5|38-4,438-4,4|14,0-46|4,1-47|14,0-4.6
[leHexHas MicCa B HALWOHANbHOM onpe-
JIENeHY, pipoCT 3a rofl 146 6-8 | 911|911 |810| 79 | 79 |12-14|10-12| 7-9 |13-15] 9-11 |[10-12|11-13| 9-11 |12-14] 810
[leHexHan bi 3a B y3kom onpeneneHn,
MPMPOCT 3a 14 80|57 |46 |46 [ 35 |24 |24 |79 |57 35|79 |46 |57 |57 |46 |68 | 24
Kpepur HedhlIHaHCOBbIM OpraH3aLyam
Y HACENEHVIC B PYBAAX 1 MHOCTPaHHON Ba-
fI0Te, NPUPO T 3a rofl 171 [13-15| 810 | 810 | 810 | 79 | 6-8 [12-14| 810 | 7-9 |12-14| 9-11 |13-15|14-16]|11-13]|14-16| 9-11

Yerosmnk: beHk Poccm,

Tabnnya 2
[lunamuka anemenToB ncnonb3osaxus BBI
(B nocToaHHbIX LeHax, npupocT B % K npefbigywiemy rogy)
2013 (2014 2015 2016 2017
(chaxr)| (ouex-
| _|slaels|le|l_|lelelsle|l_|l=lal=|=s
E|E|E| 8| E| 8| E| 5| E|E| 8| 8| 8| 8| 8
a|lalalalalalala|lala|lalalalalza
S| S|SB ||| |S| S| || 8|S
BB 13103(06[03(00|-04]|-07|18]107 |01 |17 0526341628 |08
Pacxopibi Ha 0HesHoe noTpebnetie 35(109/06|05(04]02(01|16]09(04]20|10(20|29 | 15]|28 09
— [IOMé LLHWX X03SWCTB 47 1 1310903 (02 ]-01]-03([22]09(02]|12]02|28 |37 |18]29]09
BanoBoe Hak Jnnetme 61| 9 (07 ]|-24|-31|-60|-62|35|08]|-24(12]-30|65|65]|35(53]19
— BaN030€ HaKonneHve ocHoBHoro kanutana | 01 | -33 | 08 | 21 | -31 |50 [-51 [ 15 [ L1 [-17 {08 | -50| 35|51 |23 |37 ]| 17
Yuerbiid aKcmpT 57 (2718 (-15( 73 (77 [122|126|-28 |24 |34 | 01|72 |57 |57|-42)|-76]-38
— 3Kenopr 42 (02 (04 [{00(00[00| 00| 1807070707 201201516112
— mncoT 37 -7 ({09 (-19(-20[-32|-33|30|15]/00]|09|-10|40]40]| 30|40/ 25

Wcrosnmkm: Focerar, bank Poccmm,
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OCHOBHbIE HanpPaBneHUs eANHOV roCyAapCTBEHHONM AeHEXHO-KpeanTHO nonmtku Ha 2015 rog v nepnog 2016 n 2017 ronos

Tabnuua 3
Mnarexubiii 6anaxc Poccuiickoin Pepepauun
(mnpp. nonnapos CLLA)
2013 | 2014 2015 2016 2017
(chakr) | (ouenka)
515|555 |5|5|5|5/3/5|%8|35|3|%
S S| S| &|I8|I&|I&|&|&|&|&|&\ &8 S
Cuer Tekywwx onepaLvii 32| 63 | 59 | 48 | 60 | 28 | 47 | 32| 5 |37 |-13(39 |12 2 |21]|-12]2
ToproBbiit GanaHc 180 | 194 | 193 | 175 | 182 | 149 | 166 | 175 | 146 | 159 | 111 | 155 | 162 | 151 | 149 | 115 | 147
kcnopr 523 | 507 | 516 | 494 | 494 | 457 | 457 | 519 | 496 | 495 | 452 | 450 | 518 | 505 | 496 | 463 | 460
Mnmnopr -343 | -313 | -323 | -319 | -312 | -308 | -291 | -344 | -350 | -336 | -341 | -295 | -356 | -354 | -347 | -348 | -313
banatc ycnyr 59 | 57 | 58 | 56 | 55 | 56 | 54 | 65 | 63 | -55 | -58 | -B1 | -70 | 69 | 59 | -58 | -54
Kcnopr 70| 69 | 72|70 (70 |69 | 6973|7371 |71 (707 |[73]|72]|72]|T1
Vmnopr -129 | -126 | -130 | -126 | -125 | -125 | -123 | -138 | -136 | -126 | -129 | -121 | -146 | -142 | -131 | -130 | -125
Banakc nepei4HbIX M BTOpMdHbx foxomos | -89 | 74 | 76 | 71 | -67 | -65 | 65 | -78 | -78 | -67 | 66 | -65 | -80 | -80 | 69 | 69 | -66
Cyer onepaLwii ¢ KanuTanom 0 -10 0 0 0 0 0 ofojJofjO|lO]O|O]|]OfO]O
Canbjio cyera TeKyLMX onepaumii _ "
1 CHETa Orepa ¢ KANNFANOM 32 | 53 | 59 | 48 | 60 | 28 | 47 |32 | 5 |37 |-13|39 |12 | 2 |21 |-12| 27
DurHAHCOBbIH CYeT
(Kpose pesepaieix aKTHeos) 54 | -128 |-101| -90 |-102 | -87 |-105(-39 | -14 | -63 | -28 | -96 | -19 | -16 | -41 | -25 | -70
(CeKTop rocyiapCTBEHHOTO yrpaBfeHis I 5 ] ] I ! ] ] )
W pesmanbin a 6 0 3 3 3 3 313131313 31313313 3
YacTHbiA cexTop ! A . ) ] J ) ¥ y F ; . y
) 61 | 128 | 98 | -87 | 99 | -84 |-102 | -42 | -17 | -60 | -31 | 93 | -22 | -19 | -38 | -28 | -67
M3meHeHne BanioTHbiX pe3epBoB
(«h» — CHIKEHHE, <> — POCT)! 22 | 75 | 42 | 42 | 42 | 59 | 58 | 7 | 9 |26 |41 |57 |7 |14|2 37|43

1 YlameHeHus BaMIOTHbIX PE3EDBOB 3a CHET onepauii banka Pocomw, Brmioyas onepaumt PETTO B iHOCTDaHHOJ BaTioTe, OnepaLinv <BanioTHbii cBor» barka Pocci, a Takke KoHBEpCH-
OHHble oepaLK batika POCCHY Ha BHYTDEHHEM BaTIOTHOM PhIHKE 1A 0GECTIEYeHHs MCToNb30BaHHS CPEACTB Pe3epaHOro (horyja 1 PoHaa HauyoHansHoro briarococtoskus. Bo Beex
TIDELICTABIIEHHbIX CLIEHAPHAX C Y4ETOM IEDEXOJA K PEXIMY TIABAIOLLIETO BATIOTHOTO Kypca rpeanonaraetca orcytcrame 8 2015-2017 rogax npsmeix onepaumi batika Pocca o rio-
Kyrke/rpogaxe MHOCTDAHHOM BaNIOTHI Ha BHYTDEHHEM BATIOTHOM PIHKE B PAMKAX KyDCOBOM OMMTHN.

Yctounmk: bank Poccm.
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lMpunoxexne

Tabnuua 4
Moka3arenn neHeXHOW NporpamMbl
(pnu. pybnel, ecnu He yKka3aHo MHoe)!
1.01.201411.01.2015| 1012016 1012017 101.2018
(chakr) | (oueta)
—|l=|la|l8l8l_|=2|l2|828_|la|2|22
5| 5| 5| 5| 5| 5| 5| 8| 5| 5| &8|8|8| 5| 3
aaaa%aaaaaaaaaa
SIS S8 S|l8|S|Ss|S|S8S|S|8|&| 8
[lenexwan 613a (y3koe onpesienexme) 86 90 | 9594 |94(93(93(102(100(98 [101| 98 [108]106/103|108]10!1
— Hanw 4ble ieHbr B obpalexn
(ave Raa Pocew) 83 87 192(91(91[90({90({99(96/|94(97|94|105/102)99 |104]|97
— 0032 TenbHble Pe3epBb 03 03 |03(03]03({03([03[03[04/(04{04(04/(04|04|04)04]|04
YucTble MEM IyHAPOAHbIE pe3epebi® 161 138 [136]136]136130)130) 134133 |131|117|115|131|128|124{105 (101
— B MApL. gonnapos CLUA® 492 422 | 415 415|415 398 | 399 | 408 | 406 | 399 | 357 | 352 | 401 | 391 | 379 | 320 | 309
HuCTble BHY1eHHVe aKTMBbI 15 48 4114242137 (37131(33(33|16]17|23]|22|21]|-03]|00
HCTbIi KEANT PCLLMPEHHOMY NPaBUTENLCTBY 11 72 |-10|-70(-70| 64 |-64|-67|-66|-64[-50|-48|-64|-61|-57]-38|-34
— YuCTb # KpepuT chenepansHoMy npasutenscrey | -5,5 57 | 55| 55]55]-49|50|53|52(-50[-36(-34(-50|-47|-43|-24|-20
B TOM Wicne cpeacTsa PesepsHoro thonpaa n
®Hb 3 pybnesom akevsanenTe’ -52 55 | 53|53 53|-47|-48|51|50(-48|-34(-32(-48|-45(-41(-22|-18
— OCTaT (M CPEJICTB KOHCONMAMPOBaHHbIX Biofl-
XeTol: cybbekTos Poccuiickoii Penepaum v
TOCY/1 3pCTBEHHbIX BHEOIOMKETHbIX (DOH0B Ha
cyera« B banke Poconm -16 15 (15| -15(-15]-15(-15|-14|-14|-14|-14|-14|-14|-14|-14|-14]|-14
YncTbiid KprauT DaHkam 33 63 | 68|67 |67 |66(66|75[73 (717471 (8279768174
— Banol 0 kpeuT Bankam 50 81 (8786 |86|85(85(96(93]91|9491|104{101]97 [103]95
B TON yvcne TpeboBaHwA o onepaLysm
pechy HaHCMpoBaHMS® 45 76 (8281 (8180|8091 (88|86|89|86|99[96/92(98]90
— KOPPI:CTIOHJEHTCKVE CYETa 1 [IEN03HTb
KpeJJl THbiX OpraHu3aLlwii 8 banke Poccum
(cBo€ omHble pesepabl) -18 -19 |-19(-19(-19|-19(-19|-21|-20|-20|-21|-20|-22|-22|-21|-22|-21
Mpoywe Yu :Tole HEKNACCHAIMLAPOBAHHbIE AKTHBbI -37 39 [-39]-39(-39|-39(-39|-40(-40|-40|-40|-40(-40|-40-40|-40|-40

! [Tokasares v JIeHEMHOI MPOTDaMMbL, PACCYATHIBAEMBIE 110 (DUKCHDOBAHHOMY 0BMEHHOMY KYPCY, OMDESIENIEHs! MCXOAA M3 OMumarnbHoro Kypca pyons Ha Havano 2014 roga

(327292 »yineii 3a gonn. CLLIA).

2 ()63aTesTi Hele PE3EpBbl KDELHTHBIX OpraHU3aLIA 10 CeTam B BanioTe Pocciickoii Pegepaum, nepesncnentble B bark Poccim (He BKTIOYAIOT CPECTBA Ha KOPPEHCTOHEEHTCKX

CYETaX KDEQUTHbIX Opranm3aLii B barke PoCCy, y4nTHIBAEMbIE B PAMKAX MCTIONb30BAHNS MEXaHN3MA YCDEHEHNS 0DA3ATENbHbIX PE3EDBOB).
3 YMereHn 2 BEMMMHBI YUCTbIX MEXIYHAPOLHbIX DE3EDBOB B [0/NIADOBOM IKBHBATICHTE PACYMTHIBAETCA NCXOAA M3 PENONaraembix 06bEMOB KOHBEDCHOHHbIX OMepaLmii baxka

Poccum Ha BHyTpeHHeM BaiOTHOM pbiHKe AnA obecrieqerms MCnoNb30BaHNs CPEACTB Pe3epsHoro dJOH,lIa 1 POHga HaumoHanbHoro 6AarococTosHNA ( B MPEANONOXEHM peann3aum

KOHBEPCHY B 1107IHOM 00BEME B TeyeHHe rojja HCrIoMb30BaHNS CPEJICTB) M He BKioYaer onepaiwmt PETTO barka Poccu B mHoCTpaHHOI BanioTe (Tak Kak OHY MMeIOT BO3BDATHBI

XapaKTe | He OKa3LIBAIOT MPAMOT0 BIMSHNA Ha (hOPMYDOBAKME JIDYTX MIOKA3ATENEH [iEeHEMHOM porpamsl). Bo BCex MPEaCTABNEHHLIX CLIEHADHSX C YHETOM NIEDEX0aa K DExMy
TI3BAIOLLIET0 BAMIOTHOO Kypca npeanonaraerca orcytcraue 8 2015-2017 rogax npambix onepauwi barka Poccw 1o nokynke/npogaxe MHOCTDAHHON BaioTbl Ha BHYTDEHHEM
BAMIOTHOM PhIHKE B PaMKax KypCoBoii monmTvki. COOTBETCTBYIOLLME M3MEHEHNA CPELCTB PesepBHoro horaa n Poraa HaUoHaNbHOIO GarococTosHNA B pybNIeBOM SKBHBANEHTE
OTPAXaIOT A B BENMYMHE YACTORO KDEANTA (DESEDANbHOMY MPABHUTENLCTBY.
“ Bimioyato; TpeBOBAaHMSI 110 OMEDALSM PECHMHAHCHDOBAHNS B HALMOHATIbHOV BaTioTe, B TOM YHCHe 0BecrieyeHHsIM KpeauTam, onepaumam PETTO0, caenkam <BamoTHbiii caons.

ecrosmmk: Lark Poccmm.
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