CIOCOOCTBYET  MOBBINIEHHIO  KOHKYPEHTOCMOCOOHOCTH  0aHKOB HAa  pBIHKE
(UHAHCOBBIX YCITYT.

OnHaKo Ha CErOAHAIHUHA AeHb KO BceM OaHKaM NPUMEHSAETCS PaBHBII MMOIX0.
C TOYKH 3PCHUA MNpyNEHNHANBHBIX HOPM, HO €CNH IPHHATH BO BHHMAaHHUE, 4TO
KpYIHBEIE cHcTeMooOpa3sylolie GaHKH SBIAIOTCA HCTOUYHHKAMHM PHUCKOB AJIs BCETO
6aHKOBCKOI'O CEKTOPa, TO K HUM BO3MOXKHO MPHMeHEHHs CIIEHaTbHOTO 6aHKOBCKOTO
perynupoBaHus, 6ojee xecTKHX TpeOoBaHMI K (OPMHPOBAHHIO KamuTalda, 4eM Ko
BceM ocTadbHbIM. Il0 MHEHHIO psiza 5KOHOMHCTOB JAOKHAa ObITh paspaboraHa
METO/IHKA OIPEACIECHHUS CUCTEMHOCTH H NPHHAAJIEKHOCTH K CHCTEMOOOPA3yIOMUM
(hMHAHCOBBIM HHCTUTYTAM.

TakuM 00pa3oM, OCHOBHBIM MPUHLIUIIOM MOJEPHU3ALNHN GaHKOBCKOW CHCTEMBI
SIB/SIETCS  NOBBIIEHHE (MHAHCOBOH YCTOMYMBOCTH PETHOHANBHBIX OaHKOB.
CoxpaHeHHe BceX JKU3HECMOCOOHEIX, MHOrO JIeT TOITBEPKIAOWHX CBOIO
(DMHAHCOBYIO  CaMOCTOSATCIBHOCT  OaHKOB, 00ECIeYHT KOHKYPEHLHIO Ha
(buHaHCOBOM pBIHKE, MOBBICUT JOCTYHHOCTH M KadecTBO MpeJoCTaBIIIEMBIX
0aHKOBCKMX ycIHyr, Oymer CHOCOOCTBOBaTh IOBBILICHHIO 3 {(EKTHBHOCTH
9KOHOMHKH.
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IMAAEHUE KYPCA PYBJIA. ITPHUHHBIL, TTIOCIIEACTBYA, ITPOTHO3bI

I'nomosa A.C., F'anyukux M. C.
HHY «beal'¥», o. Benzopoo, Poccus

Iokynatenbckast CrocoOHOCTE pyOusi 3aBHCHT OT COBOKYNMHOCTH psija
¢axropoB. OnHIM U3 Takux (akTopoB sBiuseTcst uHbIums, Madusuus B Poccuu ¢
Hauana 2013 roga cocramnster 5,5%, K KOHIly roja OHa MOXKET COCTaBUTEH 6-6,1%,
HCXOJIs U3 O’KH/IaeMOTr0 YPOBHS pocTa MOTPEOUTEIbCKUX LIEH.

HemanoBaxssiM (pakTopoM, BIMAIOIMM Ha (OpMHpOBaHHe Kypca pyOms
ABJIAETCS COCTOsIHME MatéxHoro 6amanca P®.Ilo nporrosam Lienrpobanka Poccuy,
a TaKKe CONIACHO 3afBICHUAM MuUHHCTpa ¢uHaHcoB P® A. CunyanoBa wu
3aMECTUTENST MUHUCTPa MUHIKOHOMpa3BUTUA A. Kiemay, UuCTEIM OTTOK KamnHTama
u3 crpadsl B 2013r. MoxeT cocTaBUTL OT 65 mo 70 Mapa. pomnmapos, uto Ha 13%
MEHbINE, 9eM TOJIOM paHee.

B TO xe BpeMsi, MOXHO OTMETUTH, YTO MNPOM3OMICiUe WIMCHEHWA B
CTPYKTYPE€ OTTOKA, TaK k€ He BHYIIAOT onTuMu3Ma. OCHOBHas Macca BBIBEICHHBIX
JIeHET TpeficTaBnfeT coboit He «(hH3MYECKHI OTTOK», @ BO3POCIIYK) IOKYTIKY
HACEJICHHEM U POCCUHCKUMH KOMIIAHUAMH HHOCTPaHHOH BamIOTHI.

Ecmu B 2012r. cpeactsa BBRIBOJIINCE 33 PYOex, TO B TEKYILEM rolly BaliOTa
OTIPABJIECTCS UL XPaHEHHUs B poccHiickie GaHkH (pH >ToM yunThiBaerca LIb PO
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Kak OTTOK). [ JlaBHas mpHYHHA BBICOKOTO YPOBHS OTTOKAa KamuTana 3aKioyaeTcsd B
6053HH OCNIabIeHUs HAITMOHATBHOH BaJFOTHI.

Tak, mo wuroram 9 wmecsues 2013r. mpou3ownuI0 YyBeIMYeHHE OOBEMOB
PO3HUYHBIX M KOPIOPATHBHEIX JETIO3UTOB, PAa3MEILEHHBIX B HHOCTPAHHOH BallOTE —
cooTBeTcTBeHHO Ha 11 u 31 mipa. mosmtapos. I'ox Hazax npupocT ObLT 3HAYHUTEIBHO
CKpOMHEe — 5 W 4 mapa. monanapoB. B mocnemHuii pa3 BamIOTHBIE JEMO3HTEI
€O3aBaJIUCh OTEYECTBCHHBIMU KOMIIAHUSIMU CTOJIb aKTMBHO HaKaHyHe KpH3Hca — B
2008 romay.

B uenom, 3a nepuoa ¢ 2008r. 3HaYMTEIBHO YCHIMJICA OTTOK KamHUTana H3
pEaIbHOrO CEKTOpPa POCCHHCKON IKOHOMMKH. Beg 6onble cpecTB BHIBOIHT HMCHHO
6usHec, a He OaHku. Tak, 3a 9 MecsaueB 2013r. KOMIaHUAMH BbIBeJIeHO 63 MIpA.
[IOJIIApOB, YTO MPEBBICHIJIO MOKa3aTeNlH 3a aHanoruuHsiid nepuoxn 2012r. (56 mapa.
nposnapoB) ¥ 2011r. (50 mnpa. nonnapos).

Tpetuii ¢akTop — mpoLeHTHas cTaBKa MO KpeaWTaM. IIo cloBaM TiiaBBI
Cé6epbanka Poccun TI'epmana I'ped, Poccuu Heo6Xx0OMMO HM3MEHHTH MOJETD
INEHeKHO-KPEIUTHOH TIONMTHKH, KaK MOXHO OBICTpee, HHade, HAC OXHIACT
CYHIECTBEHHOE 3aMEAJIeHHE TeMIla pOCTa JSKOHOMHKH. I'ped cuutaer, u4ro
HEeoOXOIMMO CHHU3HTh IIPOLICHTHBIE CTABKH I10 KpEANUTaM, KOTOpHIE ceifyac B cpeaHeM
pocturaioT 13% H TeM caMBIM ITOBLICHTE IMKBHIHOCTD.

Komnanuu Bce Gostblile NpeAnoyHTaroT 3aHMMaTh B pyomsax. Ecau B 2012r.
00BEM 3aMMCTBOBAHHH B MHOCTPAaHHOH BAamrOTE BBHIpOC Ha 10 Mipa. JommapoB, TO B
TEeKyIlleM rofy — TOAbKO Ha 5 MIIpJ.

Ilpousomo CHMKEHHME JOAM BaMIOTHBIX 3aiiMOB B  oOmHMX Joirax
0Te4eCTBEHHBIX KOMIaHui ¢ 43% 10 38%, a B ofuied 3a10/KEHHOCTH (PH3NYECKHX
JIHL — ¢ JOKpH3uCcHBIX 15% no 4% B HacTodIee BpeMms.

H naobopor, BamoTHble 00s3aTenscTBa GAaHKOB 32 MEPUOI C sSHBAaps MO
cenTa6ps 2013r. BeIpocnu Ha 18 MIIpA. IOLTAPOB, B TO BpeMs KaK BaTIOTHBIE aKTHUBBI
COKpaTWJIKCh Ha 13 mMipa. mosmapos.

ITo nporuosam,B 2014r. oTToK Kamutana u3 PoccHu 3aMeITHTCS MO MpHUIHHE
yxecToueHus OromkeTHoH monutuku. Kommanun u Oanku Oymyr pacmosaratb
MEHBIIMMH (PUHAHCOBBIMM pecypcaMH, KOTOpble MOXXHO ObUIO GBI IlepeBecTH B
WHOCTpaHHyI0 BamoTy. Ilo wuToram cnenyromero rojga oOBEMBI BBIBEIEHHBIX
KamnHTa10B MOT'yT COCTABUTh NPUOIH3UTENBHO 50 MIIpA. 10ILTapOB.

Emg omun dakTop — 3T0 NEATENTBHOCTD BATIOTHBIX PHIHKOB M CHEKYJISTHBHbIE
BalIOTHBIE onepauuu. Ecam rocyaapctBy HEoOX0AuMMO yAEpXkaTh ONpeAciEHHbIN
Kypc, 6aHK1 MOTYT KYNHTh WIH TIPOaTh OTPOMHYH0 CYMMY TOH WJIM HHOM BAJIOTHL
OTOT nponecc Ha3BIBAETCA BANIOTHBIEC MHTEPBEHIIHMH.

HecrabunbHoe cocTossHHE MHPOBOM IKOHOMHKH SIBISETCS OCHOBHOM YTpPO30ii
Ans xypca py6na. TocymapctBennblid jonr Eponeiickoro Cooo3a, H yKe TOTOBBIH
JOMHYTe KPEAWTHBIH «Iy3blpb» Kurtas, BiaekyT 3a co0OH HOBBI MHpPOBOH
bHHaHCOBRIT Kpu3KC, BCTEACTBHE KOTOpOTO CHM3HTCA YPOBeHb Ipou3BoxcTea. Ha
bone 31X coGBITHIT HA CHIDKeHHE Kypca pyoss PO noBnusiOT: CHUXKEHUE LiEH Ha
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He(Tb ¥ APYTHE CHIPbEBbIE TOBAPHI, YTO NPUBEAET K YMEHBLICHUIO IPUTOKA BAIIOTHI
B CTpaHy. 3apy0esxHOe KpeIUTOBaHHE OKAXKETCA MEHEE JOCTYNHEIM,

MHorue 3KcrmepThl B CBOMX IIPOTHO3aX [ENAlOT CTAaBKy Ha ocnabneHue
POCCHIICKOH BalIOTBl, HO €CTh BO3MOXHOCTb H30€KaTh HEraTUBHOIO PAa3BUTHA
COOBITHIA.

Ecav He mpeAnpHHATH CPOYHBIX MEp, YXe B CIAEOYIOUIEM roAy 3a Jojjap
6yner naate 33.40 py6neii, B 2015r. — 34.30 py6Gueit, B 2016r. — 34.90 pyGueii. B
LIEJIOM, TIPH OTCYTCTBUM CEPbE3HBIX NMOTPACEHHI Ha MHPOBBIX (PMHAHCOBBIX PHIHKAX
CHIXXECHHE Kypca POCCHHCKOH BaIloThl B Omkaiilie rofbl JODKHO TIIPOHMCXORHTH
1aBHO, Ge3 pe3kHx nageHuit. OMHO#M U3 IIaBHBIX NPHYHH OclabneHus pybns craner
COKpallleHHe caapio ToproBoro OanaHca. Yxe B 2015-16r.r. cueT TeKywMx
omnepalHit U3 NOJ0KHTEIEHOTO MOXET 0Ka3aThCs HY/EBBIM U AKE OTPHLATENbHBIM.

ITo ouenke MunucrepcrBa ¢uHancoB P®D, B 2013-15 romax ¢enepaibHbiii
610/KET MOXKET HENOTONYUHTD JI0XO/0B Ha 0011y10 cyMMy 1.6 TpuiLiHOoHa pybnei, B
CBA3H C 4eM, MHHOHH yiKe NPENTOXKWI He NPOANEeBaTh MPOrpaMMy IO BhIIIaTam
MAaTepMHCKOr0 KalMTala M Ha4aTh COKpalleHHe JPYTHX pacxoioB.

KpomMe Toro, o BEpOATHOM  OCIalNCHHH  POCCHICKOH  BaIKOTHI
CBHIETENBCTBYIOT TaKKe M MaKPOIKOHOMHYECKHE MOKa3aTeld. JH0Xa MOCTOAHHO
PAcTyLIMX LieH Ha He(Th 3aKOHYHIIAC.

Jlobeiua «4epHOro 3o10Ta» B PoccHu yke JOCTHIVIA ITHKOBBIX 3HAYCHHUH, ee
JalbHeHIlee yBenMueHHe 1no4 BomnpocoM. HabmopaloTes pocT ummopra u
COKpAILCHHE MPO(HLINTA CHeTa TEKYUIHX ONepalHii.

CraBuve MPUBBIYHBIMU JJIS BCEX HAC MPOGMUHUT GIOMIKETA M MONOKHTEILHOE
calbJ0 TOproBoro 6anaHca B 3HAUHTENBHON CTENEHH 3aBHCAT OT MHUPOBBIX LICH Ha
HedTte. Ecnm uensl 6yayt Beime 100 gomapos 3a Gappens, TO CYET TEKyIHMX
omepauui cTaHeT AedbHUUTHEIM B 2015 rogy. B ciydae HMX CHHXKEHHA
no 90 monnapos 3a 6appe:b Mbl HOIy4HM ABOHHOM aeduuuT yxe B 2014 roay.

B HacTosAmuit MOMEHT BO3MOXHOCTH JUI 9KOHOMHYECKOTO POCTa HCYEPNAHBIL.
IInoxol MHBECTHLIHOHHBIA KIHMAaT, HECMOTPS HA YMEPEHHO BBICOKME LEHBI Ha
HepThb, a TAKKe IOXOJOJaHHE B MOJMTHYECKOH >KU3HH CTPaHBl HE CIIOCOGCTBYIOT
npuxoay B PoccHIO HMHBECTOPOB H INPHBOAAT K YXYHAIICHHIO 3KOHOMHYECKOH
curyanuH. He HckmoueHo, YTO BIepeau Hac XAET HeMaslo NpoOjieM, B TOM 4HCIE
CTarHalys, AeBanbBalMs H yXyJIIEHHe I1aTexHoro 6anaHca.

OKcnepraMH [pe/UIOXEHO faBa Haubonee pealbHBIX CLUEHAPUA pa3sBUTHS
3KOHOMHKH PocCHH, B OCHOBE KOTOPBIX — MPEANONOKHUTENbHBIC LEHBI HA «4EPHOE
30J0TO».

Cuenapuit Ne 1 — uewnl Ha HebTs OydyT Jaepxathca B OHaNa3oHe
90-100 nonnapos 3a Gappes:

— BCIIEACTBHE TNPONODKAIOIIETOCS BBIBOAA JIEHET M3 CTPaHbBl JAaXe MpH
YCIOBHH CTabHIBHBIX LIEH HAa HepTh 3k0HOMUKa PO 2014r. cokparurcs Ha 2,6%. B
NOCIEAYIOIIME TObl JAHMHAMHKA MOXeT OBITh clemylollei: HeGombwoi poct
3KOHOMHKH B 2015 roay Ha 1,3% u cHixenue B 2016r. Ha 0,7%.
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— POCT NMPOMBILIIEHHOCTH OCTAHOBHUTCS, 4 TOBAPOOOOPOT CHU3UTCA BCIEACTBHE
oTToKa Kanurana u3 Poccun (mpumepHo 90 Mipa. Ao/L1apoB B TOA) H HELOCTaTKa
HHBECTULIMH, KoTophle B 2014r. cokpararcs Ha 5,1% M CHUMBONHYHO BBIPAacCTyT B
2015r. Ha 0,3%.

— MaJIOXOCTYITHOCTh KPEAUTOB JUI KOMIIAHHH 1O NMPHYMHE POCTa peanbHBIX
HPOLCHTHBIX CTaBOK;

— OyaeT npoucXOOUTE AeBaNbBals HALIMOHAIBHOH BATIOTHL: B 2014r. cpenHuit
Kypc cocTaBHT 33.40 py6:4 3a fonap ¢ TeHAeHIMeH K JadbHeHIeMy CHHKEHHUIO;

— nebunur Oromkera B 2014r. moxer cocrasuth 0,3% BBII, a k 2015r.
peipactd g0 1,7% (nmo maHam npaBurensctBa P® - Bcero 0,1% BBII).
IMpaBuTenscTBO OyAeT NpHOETaTh K aKTHBHBIM BHEIUHHM H BHYTPEHHHM 3aiiMaM.

Cuenapuii Ne 2 — I{eHbl Ha HeTh pe3Ko ymagyT.

IMonoGHEI BapHaHT BO3MOXEH B TOM Ciydae, €C/IM CHTyallUs B MHPOBOM
IKOHOMHUKE B LieIoM yxyaumres, Espona He cMoxer BeiOpatbest U3 peueceuy, a CLIA —
M3 crarHaimM. Torma mnpousoiner mnoeropeHue coOwertuii 2008-2009r.r. M peskoe
CHIDKEHHME LIEH Ha ChIpbe, B ToM uHclie o copty Hedtn Urals no 70 nonmmapos 3a
6apperns B 2014r. ¢ HekoTopsIM MoBhIIeHueM B 2015r. 1o 80 nosmapos 3a Gappeits.

— COKpallleHHe 3KOHOMMKH B 2014r. Ha 5,6% 1 HebGonbwoii poct B 20151, Ha
1,3%. 3aTspkHas cTarHamus.

— ocnabnenne py6ns Ha 20-25%: xypc gonnapa cocraBut 40 py6neii B 2014r. ¢
MIOCNIEAYIOLNM CHH>KEHUEM POCCHHCKOH BaIOThI 110 42 py6bueit k 2015r.

— poct unasumu xo 8% B 2014r., B 2015r. — B paiione 5%.

— npaBuTenscTBO PO akTHBHO pacxonyeT PesepBHbli (QOHI, KOTOPBIHA MOXET
6bITh Ucuepnad B 2014r.

Poccus x mupoBoMy Kpusucy (monobHo mnpowusowenmemy B 2008r.)
COBEpILICHHO HE TOTOBAa M €CIIH B CTPaHE HACTYNHT 3KOHOMHMYECKHI KPU3HC, TO A
Hentpobanka Poccun NpHopUTETHBIME HANIpaBIeHUAMH OyIyT ABIATHCS:

— clepKUBaHHe pocTa LieH U MHGIALNY;

— noaAepxaHHe cTabMIbHOCTH B OaHKOBCKOM CEKTOpe M Ha (DMHAHCOBBIX
PBIHKaX;

— NPeNOTBPAILEHHE 3HAYUTEIBHEIX KOJICOaHUH HALOHAIBHON BAITIOTHI.
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