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e MuposBblie LeHbl Ha HedTb BbIPOC/IN U B MEPBYIO HeAeN0 Mas COCTaBuAM B cpeaHem 67 gonn. CLUA 3a
6appenb, LOCTUTHYB MAaKCMMANbHOIO YPOBHSA C AHBapS.

e B anpene pybab ykpenuaca Ha 13% no oTtHoweHuto K gonnapy CLUA Ha ¢doHe BnaronpuatHoro
COCTOAHMA  BHelWHeToproBoro 6anaHca, 0O6YCNOBAEHHOrO MOBblWeEHWEM  HedTAHbIX  LEH,
COXPAHAOLWMMCA HU3KMM YPOBHEM MMMOPTHOIO CMNPOCA, a TaK¥Ke COoKpaleHMem obbema BbINaaT Nno
BHELHWM LOJIFaM.

e UHdNAUMOHHOE AaBNeHWE B anpesie Havano ocnabesaTb, YTO NOATONKHYNO BaHK POCCUM K CHUMXKEHUIO
KNHOYEBOM NPOLLEHTHOM CTaBKM Ha 150 6a3ncHbIx NyHKTOB A0 12,5%.

e YpoBeHb AeN0BOM aKTUBHOCTM B MPOMbIWAEHHOM CEKTOPE HECKObKO CTabuamM3mMpoBasncsa, ogHaKo
noKasaTenn CBUAETENLCTBYHOT O COXPaHAOLWENCA CN1aboCTU BHYTPEHHEro cnpoca.

e B nepsom kBaptane geduuumt depepanpHoro brogrketa coctasun 4,9% BBIl, B TO Bpems Kak
HeHedTerasosbi fedumunT Bbipoc 0 14,2% BB Ha doHe yBennyeHma BoaKeTHbIX pacXxoLoB.

MuwupoBbie LeHbl Ha HedTb YKpenuamcb 1
B MEepBYIO Heaenld MaA COCTaBuUIU B
cpegHem 67 ponan. CLUA 3a 6appenb,
OOCTUTHYB MaKCMMAJIbHOTO YpPOBHA C
AHBapA. BonatnunbHOCTb HehTAHbIX LEH,
KOTOpasa ycuannacb nocne peweHua ONMEK
He OrpaHMYMBaTb MOCTaBKM HedpTU, CHU3MNAcb C
NUKoBOro YypoBHA B 3,9%, 3adMKCMPOBAHHOIO B
cepeguHe despana, o 2,8% B Mmae. [opaepkKy
HepTAHbIM LleHaM OKas3ann Takue GaKTopbl, Kak:
ocnabnexHme ponnapa CLUA, oxuAaaHMA COKpaLLeHuA
3anacos HedTn B CLLIA, a TaK»Ke poCT cnpoca Co CTOPOHbI
HEKOTOPbIX Pa3BUBAKOLLMXCA SKOHOMMK, B YACTHOCTH,
MHomn. YTo KacaeTca npeasiokeHua Hedptu, TO
MeXayHapoaHOe 3HepreTUYeckoe areHTCTBO OXKMAAeT,
4yTOo B TPeTbem KBapTase 2015 roaa poct o6vema Aobbium
HedTn B CLLUA BbIiAEeT Ha nnaTo. Konnuyecteo 6ypoBbix
yctaHoBoK B CLUA, KOTOpoe CcAy*KWUT noKasaTenem
ycnosui byaylumx nNocTaBoOK, COXPaHMNO TEHAEHUMIO K
CHWXKeHuo, U 1 maa gocturao 679, yto 6onblue yem
BABOE MEHbLUE MaKCMMA/IbHOTO KOJIMYECTBA YCTAHOBOK,
3aduMKcMpoBaHHOTO B oKTABpe (1 600).

B anpene py6ab yKpenunca Ha 13% NoO OTHOLIEHUIO K
ponnapy CLWIA Ha ¢oHe 6naronpuATHOrO COCTOAHUA
BHelWHeToproBoro 6anaHca, 06ycnoBneHHOro PoOCTOM
UeH Ha HedTb, COXPAHAKOWMMCA HUSKUM YpPOBHEM
MMMOPTHOrO CNPOCa, a TaK¥Ke COKpaweHuem obbema
BbiN/1aT MO BHEWHWUMM [0/INAM YaCTHbIM CEKTOPOM.
Kpome Toro, 6aHKM npoAo/XKanuM 3anMMCTBOBAHMUA

WHOCTPaHHOM BantoTbl 4Yepe3  ayKUMOHbI
A BastoTHoro PEMO (B 0CHOBHOM CPOKOM Ha 28
'« AHen u 1 roa), nonb3yacb NPeMmyLLEeCTBOM
BbICOKOW  [AOXOAHOCTM MO POCCUIACKUM
KasHayelckum obauraumpam (Od3). 310
cnocobcTBoBaNO pocTy cnpoca Ha O3,
0CODEHHO  Korga  MOAKAIYMAMCL  MHOCTPAHHble
WHBECTOPbI. B pe3synbtaTe yKpenneHue pybns,
HayaBlleecA B cepegMHe MapTa, NPOAO/IKWUAOCH B
TeyeHue bonbLiei YacTn anpens. 3To NOATONKHYN0 BaHK
Poccun Kk Tomy, 4TOObl CKOPPEKTUPOBATb CTaBKW MO
BaNtOTHbIM PEMNO B cTOpPOHY NoBblWweHUA — cHavana 10
anpend, a 3atem ewe pa3 20 anpensa. [lepsoe
NoBbILWEHME [aNo OrpaHUMYeHHbIn 3pdeKT, a nocne
BTOPOro NOBbIWEHWNA CTaBKW PENO BEPHY/INCH K YPOBHIO
OKTAbpa 2014, B pe3ynbTaTe Yero pasHMUA B YpPOBHe
NPOLEHTHbIX CTaBOK ¢ OP3 ymeHbLUNAACh, U UHCTPYMEHT

PEMO ctan meHee npuBaeKaTeNbHbIM.

UHnAuMoOHHOE paBneHue B anpene  Havano
ocnabesatb, UYTO nNOATONKHYNO baHK Poccunm K
CHUXXEHUIO K/IOYEBOM MNPOLEHTHOM cTaBKM Ha 150
6a3ucHbIX NYHKTOB A0 12,5%. NHAeKc noTpebuTtenbckmnx
ueH 3a 12 mecAueB CHU3MACA BnepsBble 3a BOCEMb
mecaues — ¢ 16,9% B mapte go 16,4% B anpene. 3T0
6bl10  obycnoBneHo TemM, 4YTO POCT UEH Ha
NnpoAoBONLCTBEHHbIE TOBapbl (KOTopble cocTaBastoT 30%
CTOMMOCTU MNOTPEBUTENLCKON KOP3UHbI) 3ameanuncs c
23% B deBpane go 21,9% B mapTe. B TO XKe Bpems
HEenpPoA0BOAbCTBEHHAA

nHbnAuUMNA npoaosxana
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HabupaTtb Temn, yckopuswucb ¢ 13,9% B despane Ao
14,2% nopn BAMAHMEM TOro, YTO OCTATOYHbIA 3PdeKT
nepeHoca ocnabneHuma pybaa B Havane roga NPoAOKanN
noAacTerMBatb pPocT LUeH Ha HenpoAoBOJIbCTBEHHbIE
TOBapbl, OCOOGEHHO HA JIeKapCTBEHHble nNpenapaThbl
(25,8% K cooTBeTCTBYlOWEMY Mepuoay npenblayLiero
roga) M 3/EKTPOHMKY (26,8% K COOTBETCTBYHOLLEMY
nepvody npegblgyuwero roga). basosas wHNAUMA
COXpaHanacb Ha HemsmeHHom ypoBHe (17,5%). 30
anpena baHK Poccuu npuHAN pelleHne O CHUMXKEeHUU
K/lOYEeBOM MPOLLEHTHOM CTaBKM Ha 150 npoLEHTHbIX
NMYHKTOB, YKa3aB B Ka4yecTBe OCHOBHOW MNPUYMHbI
CHUXKEHME NHONALMOHHOIO PUCKA.

CyeT TeKywMx onepaumii B nNepBOomM KBapTane
AEMOHCTPUPOBa YBEPEHHbIW NPOPULUT, HECMOTPA Ha
HeAaBHIO ANHAMUKY HedTAHBIX LieH, NpU 3TOM OTTOK
KanuTtasna COKPaTU/CA NOYTU B ABA Pa3a NO CPAaBHEHUIO

Puc. 1. LeHbl Ha HepTb HEMHOrO OTbIrPaZIn yTpPaveHHble
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WcTounuk: Bloomberg.

BceMupHblii 6aHK cOXpaHAeT CBOK OLEHKY pocTa
poccuitcKo SKOHOMMKM Ha 2015 rog Ha ypoBHe -3,8%,
Mucxo[a U3 NporHosa ueHbl Ha HedpTb B 53 goan. CLUA 3a
6appenb. B 2016 roay oxugaetcs HebonblwoM cnag B
pasmepe -0,3% npu cpesHel LeHe Ha HedTb B 57 gonn.
CLLIA 3a 6appens.

CoKpaweHue obbema npousBoacTBa B Poccum
npoucxoaut Ha ¢poHe cnaboro pocra B APYrux cTpaHax
BPUKC, B TO Bpems KaK POCT MUPOBON 3KOHOMMKM
Habupaer Temn u B 2015 rogy A[OAXKEH A[OCTUYD
npumepHo 2,8%. DKOHOMWYECKMA POCT MOCTEMNEHHO
Bo3obHoBNseTcA B HOHOM  AdpuKe, xoTa ero
CAEPXKMBAOT Mepbl MO  YKECTOYEHUI  [EeHEXHOo-

C 4yetBepTbim KBaptanom 2014 ropa. B pesynbrate
pe3KOoro CoKpalLleHNA UMMNOoPTa U YAYYLLUEHNA COCTOAHUA
cyeTa fOX0A08B OT MHBECTULMI NPOPULUT cUETa TEKYLLUX
onepauuit coctasun 23,5 mnpg. gonn. CLA (B
yetseptom KBaptane 2014 roga — 15,4 mnpg. ponn.
CLLA). YncTbih OTTOK KanuTana cokpatunca ¢ 59,5 mnapga,
ponn. CLLUA B yetBeptom KBapTane 2014 roga go 32,6
mnpa. gonn. CLWA. CyeT onepaumi cC Kanurtaiom W
OVMHaAHCOBBIMM  MHCTPYMEHTAaMKM  TaKKe BbiUrpan oT
COKpallleHMA  Ba/lOTHbIX  aKTMBOB  Ha  HanaHcax
Koprnopauuit 1 6aHKOB, a TaKXkKe OT COKPaALLEHWUA YNCTON
npoAaku MHOCTPaHHOM BaNOThI HaceneHuem.
®PuHaHcoBbIM paspbie B 9,1 mapag. goan. CLUA
NMOKPbIBA/ICA 33 CYET BaJIIOTHbIX CBOMOB U UHCTPYMEHTA

BasitotHoro PEMO.
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KpeaAnTHOM N GUCKANbHOM NONUTUKK, A TaKKe aeduunt
sHepropecypcoB. B UHAUM 3KOHOMMYECKaa aKTUBHOCTb
nogJeprKMBaeTca POCTOM YBEPEHHOCTM CO CTOPOHbI
WHBECTOPOB UM NoOTpebuTenelr B yCNOBUAX, KOrga
NpaBuUTeNbCTBO pedopmMaTopoB peanvlyeT 3aAaBEHHYIO
nporpammy, a HU3KME UeHbl Ha HedTb MNomoratoT
HuBenMpoBaTb  cnabble  mecTa B 3KOHOMMKE.
JKoHOoMMYeckuit poct B Kntae cnepyet no TpaekTopuu
NocTeneHHOro 1 TWwaTe/ibHO YNpPaB/iAeMOro 3amea/eHuns
(8 nepsom kBapTane 2015 roga poct BBl coctasun 7% rog,
K rogy v 5,3% KBapTan K KeapTany). JTo 3amennieHue
oTpakaeT ocabneHne akTMBHOCTM B MPOMbILLIEHHOCTH U
npogonxatoLenca

CTpouTenbCcTee Bcnegcrteune

KOPPEKTUPOBKU B oTpacnax C M36bITOYHBIMMU
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Npou3BOACTBEHHbIMM MOLLHOCTAMM, B CceKkTope
HeOBUXXMMOCTM, a TaKXKe B pesynbtate  mep,
npegnpMHUMaemblx  gas  CHUXKeHua  GUHAHCOBOM
yAssumoctn. B bpasumauu, Kak n B Poccun, 8 2015 roay
OXMAAEeTCA peLeccus B ycnoBuax cnaboro gosepus K

9KOHOMUKE N HN3KUX LLEeH HA CblipbeBbleé TOBaApbI.

[JenoBas aKTUBHOCTb B MPOMbBIWIEHHOCTU B MapTe
HECKOJIbKO cTabununsmposanach, OAHaKo
CTaTUCTUYECKME  TMOKasaTeNn CBUAETENbCTBYIOT O
coxpaHawLweiica cnaboctm BHyTpeHHero cnpoca. B
MapTe 06bemM NPOMbILIEHHOIO NPOM3BOACTBA yNan Ha
0,6% (K cooTBeTcTBylOlLEMY Mepuoay npeablayLLero
roga), B To Bpemsa Kak B peBpasie CoKpaleHne coCcTaBuio
1,6%. PocT 6bln no-npeHemy HepaBHOMEPHbIM, Mpu
3TOM TO/IbKO 3 M3 14 OCHOBHbIX OTpac/iei noKasaam
NONOXUTENbHBIA POCT. OTHOCUTENbHO X0N04HaA noroaa
BO BTOPOW MOJIOBUHE MapTa obycnoBmaa pocT cnpoca Ha
YCNYTM KOMMYHa/IbHbIX Npegnpusatuii. ObpabatbiBatowas
NPOMBbILIEHHOCTb COKpaTW/Ia NPON3BOACTBO Ha 1,9% - no
CpaBHEeHMIo co cnagom Ha 2,8% B despane. YayyweHune
CMTyaumu, no-BugMmomy, npowusowno  6Hnarogaps
onepexkatowemy pocty KanUTasI0BAOXKEHW B
OBOOPOHHBLIA  CEKTOP: COKpalleHMe npousBoaCcTBa B
MALWWHOCTPOEHUM B MapTe coctaBuno 4,3% K
COOTBETCTBYIOLLEMY Mepuoay npeaplaywero roga (no
CpaBHeHUIO C nageHMem Ha 12,8% B deBpane), a
NPOU3BOACTBO TPAHCMOPTHbLIX CPEACTB COKPATUAOCh Ha
4,3% no cpaBHeHUto ¢ -22% B ¢deBpane. MHBeCTMLMN B
OCHOBHOI KanuTan ynaau Ha 5,3% (K cooTBeTcTBYylOLLLEMY
nepuody npegplaywero roga), Torga Kak B ¢despane
COKpaweHune coctasuno 6,5%. Pe3koe coKpaleHue
peanbHbiX 3apaboTHbIx nnat (-9,3% B MapTe, K
COOTBETCTBYIOLWLEMY TNepuody npeabiayuiero roaa)
npueeno K ewe 6ONblUeMY CHUXKEHUIO YPOBHA
notpebieHns LOMOX03SMUCTB. B pesynbTaTe COKpalieHue

Puc. 3. WHOnAUMOHHOE paBneHUe NOCTeneHHo
(B % K cooTBeTcTByOLWEMY nepuoay

ocnabesaer
npeablayliero roga)

o6bema Po3HMYHOM TOProB/AM YCKOPUAOCH M COCTaBMAO
8,7% (rop K rogy) no cpaBHeHuto ¢ 7,7% B ¢deBpane, a
noTpebseHne PbIHOYHLIX YCAyr ymano Ha 2% no
cpasHeHwuto ¢ -1,5% B pespane.

KPEAMTHbIﬁ PUCK OCTaeTCA NnoBbilWEeHHbIM, HECMOTPA Ha

TO, yTOo 6aHKuM npoaonKanm npoBOAUTL
pebanaHcupoBKy cBoux noptdeneii, B pesynbrare yero
COBOKYIMHbIN 06bem aKTUBOB GaHKOB COKPATU/ICA NOYTH
Ha 1,9 TpunnuoHa pyb6neil. Pe3Kkoe coKpalleHue
peanbHbiX 3apnaat M poct b6e3pabotuubl B MmapTe
HeraTMBHO MOBAMAAN Ha CNOCOBHOCTb AOMOXO3AKNCTB
norawaTb CBOM gonaru. [lonAa npobaemHbix KpeguToB B
obLelt 3a0/13KEHHOCTU AOMOXO03AUCTB Bblpocna ¢ 5,9% B
KoHue 2014 roga o 6,9% B mapte. ITO nogpasymesaer,
yTo HaHKam NpULLIOCh elle 6onblie YBEeINYUTb Pe3epBbl
Ha BO3MOMHble MOTEPU MO CcCyham, YTO OKasano
OOMNOIHUTENIbHOE AaB/IEHME Ha KanuTa/l NepBOro YpoBHS
N OrPaHUYMNIO KPEeAMTHYIO aKTMBHOCTb. B mapTe obbem
BblAaHHbIX pybeBbiX KpeauToB cokpaTuaca Ha 0,5% (188
mnpa. py6.), a obwmit 06bem BbIAAHHbLIX BasOTHbIX
KpeauTtos ynan Ha 4,7% - oT4acTM M3-3a YyKpenaeHus
py6nsa. OpHaKo NPOAO/IKAIOWAACA PeCcTPYKTypusauma
noptdenen  6aHKOB U CHUXKEHME  CTOMMOCTM
doHANPOBAHNA MO3BONAN BaHKaM COKPaATUTb YObITKK:
COrNAacHO OTYETHOCTM 6aHKOB, COBOKYyNHasa MpubbINb
cocTtaBuna 6 mapa. pyb. no cpaBHeHMUIO € yobITKOM B 35
mnpa. py6. 8 pespane. MNpur 3TOM KOANYECTBO YObITOUYHbIX
6aHKOB cokpatunoch ¢ 249 B ¢eBpane go 204 B mapTte
(ons cpaBHeHUsA: B KoHue 2014 roga HacuuTbiBanocb 126
ybbITOUHbIX 6aHKoB). Kpome TOro, HecmoTps Ha
CHU)KEeHMEe NPOLEHTHbIX CTaBOK MO PO3HUYHbLIM BKAaZ4aM,
nenosntHaa 6asa 6aHKOB B MapTe npogo/Kana

YKpennaTbea.

Puc. 4. ... a 3KOHOMUYECKAA aKTUBHOCTb CTabununsupyerca
(ni3meHeHMe B % K COOTBETCTBYWLLEMY nNepuoay
npeAablayLiero roaa)
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UcmouHuk: Poccmam, Haver Analytics, komaHOa BcemupHo20 baHKa

Mo utoram nepsoro KBapTtana geduuut degepanbHoOro
6oaKeta coctasun 4,9% BBIN, a HeHedTerasoBbin
aedunuunt 6roaKeTa Bbipoc Ao 14,2% BBI1 B pesynbrate
yBenuueHus 6logKeTHbIX pacxopgoB. B nepsom
KBapTane JoxoAbl depepancHoro 6roaxeTa
cokpaTtuance 8o 20,7% BBI no cpasHeHUto ¢ 22% BBI1 3a
aHaJIOMMYHbIM Nepuog, npeablayLiero roaa (CokpalLleHne
Ha 2,4% B HOMWHaNbHOM BblpaxkeHun). Kak u B
npeablaywie  mecAupl, 3TO  COKpalweHue  6blno
06YyCNOBNEHO COKpaleHnem HedTerasosbIX AOXOAOB,
KOTOopble B nepBom KBapTane ynanu o 9,3% BBIl no
cpaBHeHuto ¢ 11,4% BBI1 rogom paHee. HeHedTerasosble
[0xoA4bl B NepBOM KBapTane ysenmunnumcb o 11,4% BBI1
no cpasHeHuto ¢ 10,6% BBI1 B nepsom KBaptane 2014
roga. B To e Bpema pacxogbl pegepanbHoro brogkeTta
Bblpocnn po 25,6% BBIl no cpasHeHuto ¢ 20,9% BBI1
rogom paHee B OCHOBHOM B pe3ysibTaTe yBenYeHUus
pacxogos Ha BIMK (3,1% BBM) v Ha peanusauuio mep
coumanbHo noautnkn (1,3% BBIM). Pacxoabl Ha
ObOOpPOHHbIE LLeAN OCTaBa/IMCb BbICOKMMMU Ha YpPOBHE
9,2% BBI1, ogHAKO MX POCT NOCTENEHHO 3aMenniaca ¢
12,7% BBI, 3aduKcMpoBaHHbIX B AHBape-dpeBpane. 310
CNocobCTBOBAIO COKPALLEHMIO K KOHLY MapTa gedpuunta
depepanbHoro brogxketa 8o 4,9% BBl no cpaBHeHMto C
pedonuymtom B 7,4% BBI1, CnoXuBWIMMCA NO MTOram
nepsblx AByx Mmecaues 2015 roga. T[lpu  3tom
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UcmoyHuk: Poccmam, Haver Analytics, komaHOa BcemupHo20 baHKa

HeHedTerasoBbln AedMUNT OlogKeTa Pe3Ko BbIPOC U
coctasun 14,2% BBI1 no cpasHeHuto ¢ 10,3% BBl B
nepsom KBaptane 2014 roga.

B anpene npaBUTENbCTBO yBeANUUNO 06bemMbl cpeacTs
®doHpa HaLMOHANbHOIO 6narococTosHus,
HanpasBAsemMbiX Ha AoKanuTtanusauuio  6aHKOB,
nopaeprkaHue BHyTPEeHHero MHBEeCTULMOHHOIO cnpoca
M ¢uHaHcupoBaHue neHcuin. 9,43 mnpa. pybnei us
doHaa HaumoHanbHoro 6narococtoaHusa (PHB) 6bino
M3pacxofoBaHO Ha (GUHAHCMpPOBaHME MEHCUOHHbIX
BbinAnaT. MNpaButenbcTBo pasmectuno 38,4 mapa. pybne
Ha cybopAMHUPOBaHHbLIX Aeno3uTtax B asnpombaHKe.
Yactb 3TUX cpeacTs npegHasHavyeHa ana
AoKanutanusaumm 6aHka, a 21,7 mnpa. pybnein (13 38,4
MApa. py6.) BblgeneHo Ha NOKynky obauraumin K
«ABTOOOP» C LeNbld GUHAHCUMPOBAHMA CTPOUTE/IbCTBA
HOBOM LEeHTpasbHOM KonbleBoih goporn B Mockee. C
y4yeTom BblllenepeyncieHHoro, ob6vem pecypcos ®HE,
BblAeNIeHHbIX Ha PUHAHCMpOBaHME MHPPACTPYKTYPHbIX
npoekToB, ysenanunnca go 460 mnapa. pybneii (0,6%
BBM). Mpu 3atom no coctosiHuio Ha 1 mas 2015 roga
o6wmin o6vem cpeacts PHB HaxoaMNCs Ha [OCTAaTOYHOM

yposHe B 5,4% BBl (76,3 mapa. gonn. CLUA).
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ModzomoesneHo epynnoli akcrnepmos BcemupHo2o 6aHKa nod pykosodcmeom bupaum XaHca e cocmase: [xwoH baggc, Onvea
EmenvaHosa, EkamepuHa Bawakmaod3se u Cepeeli Ynamos.
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