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3ameTHbIM coBbITMEM NEPBON MOMOBUHBI AeKabpsa CTano CHMXeHNe MHOMKATOPOB POCCUMCKOIo
¢oHaoBoro pblHka — wuHaekcoB IMOEX wn RTSI. 310 — 4actb rnobanbHoro anusoga
BONaTUIIbHOCTU Ha (OMHAHCOBLIX PbIHKAX, ABWXKYLLEN CUITOM KOTOPOro NOCAYXKMUMO CHWXKEHUE LIEeH

Ha akuum komnanum B CLUA.
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[CICBOEVIX (np.ocb)  =—e—=S&P500 IMOEX ——RTS5I

Puc. 1 dnHaHCoOBbIE MHAMKATOPLI 1 BMEHEHHAs BoraTuibHOCTb MHAekca S&P500 (CBOE VIX) —
1.11.2018=100

CornacHo aKkcnepTHbIM MHEHUSIM, MPUYMHON YCUNEHUs BONMATUIbHOCTU OblNM 3aMeYeHHble
y4YaCTHUKaMM pbiHKa U3MEHEHMS KOHUrypaLumm KpBon 4OXOAHOCTU rOCy4apCTBEHHbIX LIEHHbIX
6ymar CLUA, 6nnskne K BO3HMKHOBEHWIO MHBEPCUW B CPEeOHECPOYHOM CermMeHTe (CpokuM [0

norawexus ot 1 go 5 ner).

NHBepcus Kp1BOM JOXOAHOCTM — NPU3HAK YXYALIAKLMXCA OXUOAHUA UHBECTOPOB B OTHOLLIEHWM

pa3BnTNA 0enoBOro LuKna B peaanon OKOHOMMUKE.

OXungaemoe CHWXeHuWe OefloBON akTUBHOCTU BedeT K yxXygLweHunto nporHo3oB OTHOCUTENTbHO

Oyaywmnx OOXOAOB OT AOMEBOro yyacTusi B kanuTare KOMMaHUM U nepeoueHke puckoB. OTO

LEEHTP NEPCNEKTUBHOIO ®MHAHCOBOI'O NNIAHNPOBAHWA, MAKPOSKOHOMWYECKOIO AHAN3A CTATUCTUKN ®UHAHCOB
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CTaHOBUTCH MOTMBOM K MpuobpeTeHuto Hambonee HaOexXHbIX akTMBOB (FOCyAapCTBEHHbIX
obnuraumin) co cpegHuUMK, a 3aTemM W OanbHUMW CPOKaMW WMHBECTUUMN U dumkcaumm ux
[OXOQHOCTN, KoTopasi 0OblYHO AOCTMraeT nuka nepen U3MeHeHueM hasbl AenoBoro uukna

(HVI3KI/II7I YpPOBEHb NOXOOHOCTU BOGNM3KM NMKa — 0COBEHHOCTb HbIHELLIHErO LI,I/IKJ'Ia).

-
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—2018-10-01 = 2018-12-13

Puc. 2 [JoxoOHOCTb rocyaapCTBEHHbIX LeHHbIXx 6ymar CLUA no cpokam [o noraweHus —

NPOLEHTbI FOA0BbIX

Mponcxoasaiume Ha pbiHKax cobbITUSE HE OOIMKHbBI BOCNPUHUMATLCS Kak NoBo4 ANns anapMmmsma. B
HacCTosLLEee BPEMSA HU OOMH N3 KITHOYEBbLIX MaKpOMHOMKATOPOB, KOTOPbLIMU nosibayetcd NBER ans
MOHWTOpUHra Aenosoro uukna B CLUA, He 4EMOHCTPUPYET NPU3HAKOB LIMKIMYECKOro pa3BopoTal;
X HET U B OUHAMUKE PasfMyHbIX aHanUTUYeckux nokasartenen. K ycuneHuo BonatunbHOCTH

MOrfa npuMBecTn peakums Ha CHxXeHne Temnos pocTta BBl CLUA B Il ksapTane.

TeM He MeHee, Takas peakuusi, Kak M NPOUCXOAsLUME COBUMM B KOHUrypaumu KpuBoW
[IOXOOHOCTU Ha aMepuKaHCKOM pblHKE FOCYAapCTBEHHbIX 0bnurauui, CBMOETENbCTBYOT O
npUcTanbHOM BHUMAHUN MHBECTOPOB K TEKYLLEMY LIMKIIMYECKOMY MOMEHTY B akoHOMUke CLUA,
0CcOBEHHO MpW NosiBNeHUN oBCTOATENbCTB, KOTOPblE YKasbiBAOT Ha McYepnaHve MMMynbea,

KOTopbIM Npuaana en Hanorosaqa pedopma Tpamna.

Poccuiickuin  pblHOK akuuMm nposiBun B Aekabpe 3aMeTHYH YCTOMYMBOCTb K YXYALUEHWHO
rnobanbHbIX (PMHAHCOBbLIX UHAMKATOPOB. HeraTvBHbIE BHELLHWE CUrHarnbl KOMMEHCMPOBanNuChb

6naronpusaTCTBYIOWMM POCCUMINCKOMY PbIHKY cOoObiITMeM — pewweHnem OFMNEK n HekapTenbHbIX

! National Economic Research Bureau (NBER’s Business Cycle Dating Committee). MHAMKaTOPbI: UHAEKC
NPOMBILLIEHHOTO BbINYCKa, YNCAEHHOCTb 3aHATbIX, PeasibHble pacrnonaraemble f0X0Abl HACENEHUA, PeasbHbIN
obbem Npoaark NPOMbILW/IEHHbIX U34ENUNA.
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aKcnopTepoB HedTM O cokpalweHun [obbm B 2019 rogy. OgHako BepOSTHOCTb LLOKOB,
CBSA3aHHbIX C M3MEHEeHWeM noBedeHust rnobanbHbIX WHBECTOPOB HAa pPbIHKaXxX, MO3BOMSOLNX
n3BnekaTtb CpaBHUTENBbHO OOMbLUYI AOXOLHOCTb M3 NMOBbIWEHHOro pucka (Emerging markets),
npeanoyteHneM umu 6es3onacHbIX akTMBOB, B MEPCNeKkTMBe crneayllero roga Bo3pacTerT,
NpUHNUMAs BO BHMMAaHWE XapakTep UMKINM4eckoro mMomeHta B akoHomuke CLUA. Poccunckunm
PbIHOK akuun 6ygeT yA3BUMbIM — OOMSA onepauvi HepesvaeHToB B ero obopoTe ocTtaertcd

BbICOKOW, MPUYEeM, B NOCINEAHUE rofbl POCIo y4acTMe aMepuKaHCKUX MHBECTOPOB.

BHelHWe ycnoBua Ans pOCCUUCKOW 3KOHOMUKM B Grivkaulimve rodbl MOTyT OCIOXHATLCA He
TONbKO PUCKaMMU, UCXOAALLMMM CO CTOPOHbI IMoGanbHOro oMHaHCOBOrO PbiHKA, HO U OXWAaeMbIM
3aMeqfieHeM  SKOHOMWYECKOro pocTa €BpO30HbI, KOTOpasi OCTaeTCA  KPYMHEenwwum

KOHCOTNAMpoOBaHHbIM TOProBbiM NMapTHEPOM Poccun.

( oteBL Bde@d3] H dzj dzd j § tdstisHdsdy O J Ismyw . . Iit ®eapiame poct BBI1
€eBpo30oHbl 3amegnunca go 0,2% g-o-q (0,4% B npeablgywne Tpy mecsaua). Temn pocta B
pac4yeTe 13 roga B rog cHuauncs ¢ 2,2 ao 1,6%. Ha cHuxeHne noBnusn, B HacTHOCTU, adhdekT
BbICOKOW cTaTucTuyeckon 6asbl. B cnegyowem kBapTane TONbKO MOA ero Bo3gencTBnem npu
coxpaHeHuun guHamukn BBIT n3 ksaptana B kBaptan Ha yposHe 0,2-0,4% rogosble TeMmbl MOTyT
yMmeHbwmntbcs Ao 1,2-1,4%. [loatomy, Hanpumep, HedaBHO ONyOGNMKOBaHHLIA MNPOrHO3
EBpokomuccumn, cornacHo kotopomy BBIT eBpo3oHbl B Lieriom 3a 2018 rog yBenuuntcs Ha 2,1%,
npeacTaBnseTCcs 3aBbllUEHHbIM JaXe MNpPU WUCNOSTHEHMM 3arOXEHHOro0 B Hero cueHapus
yckopeHus pocta B IV kBapTtane o 0,5% g-o-g (ecnu aaHHble 3a 1l kBapTan He 6yayT YyTOYHEHbI

B CTOPOHY NOBbILLIEHMS KBapTanbHOro Temna).
[Be ocobeHHocTM anHamukmn BBI1 eBpo3oHbl B 11l kBapTane obpallatoT Ha cebs BHUMaHMe.

Bo-nepBhLix, BHOBL (Kak U B | kKBapTane) COKpaTMnCcsa YNCThIN 3KCNOPT TOBAPOB 1 ycnyr. CHMXeHne
OTHOCUTENBHO LMKIIMYECKOro MMKa no 3TOMy nokasartento, gocturHytoro B IV keaptane 2017
roga, NpoOMCXOANI0 B TEYEHNE BCEX NOCNeayLWmX 4eBATU MecsaLeB. B nione-ceHTsibpe KpynHbin

0pruaTeanbu7| BKNag BHECNO YMeHbLUEeHne YACTOro aKkcnopTa Fepmaan/l 7 l/IpnaHp,vm.

Bo-BTOpbIX, cornacHo ony6nvkoBaHHbIM EBpocTatoM AaHHbIM, NoTpebneHve 4OMOXO3SMCTB B
lepmaHum B |l kBapTane cHuaunocb Ha 0,3% Q-0-g. B coyeTaHun ¢ yMeHbLUEHMEM YMCTOro
3KcnopTa 3To npmBeno K cokpaweruto BBl cTpaHbl no utoram kBaptana (Ha 0,2% g-0-q), 4To

HabnogaeTca Bnepsble nocrne | ksaptana 2015 roga.

CnegyeT oTMeTUTb, YTO B 2017 rogy nmenu MecTto crydau, Korga ctaTucTvka no nokasarterto
pacxodoB OOMOX03ANCTB B [epMaHMM BNOCNEACTBUM CYLLECTBEHHO YTOYHSAMNACb B NyuLUYHO
cTopoHy. Ha cutyauuto B Il kBapTane noBnuano BBeAeHUEe HOBOro ctaHdapTa 3KOSorm4yeckon

GesonacHocTM Ans TpaHCnopTHbIX cpeacte WLTP, 4To npuBeno K COKpalleHuio uYucna
LIEHTP NEPCNEKTUBHOIO ®MHAHCOBOIO MNAHVUPOBAHNA, MAKPO3KOHOMUYECKOIO AHANN3A CTATUCTUKN ®NHAHCOB -
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MOCTYMMBLUMX Ha PbIHOK CepTUMULMPOBAHHbLIX aBTomMobunen. Oxupgaetcsi, YTO 3TOT PbIHOK

BoccTaHoBuTCA B |V kBapTarne.

g-o-q y-o-y
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Puc. 3 ameHeHusa Temnos pocta BBl eBpo3oHbl B |l kBapTane no cpaBHEHMIO C NpeablayLnm

KBapTasioM 1 BKNagbl B UISMEHEHNA NO CTpaHaM U HanpaBJ1ieHNAM NCNOJIb30BaHUA BBIT—n.n.

CuTyaums BO BHELLUHEIKOHOMUYECKOM CEKTOpe CKragblBaeTcsi npobrnemaTtuyHo, eBponernckme
TOBapbl YCTynawT B KOHKYPEHTOCMOCOOGHOCTM WHOCTpaHHbIM. OTyacTn 370 0b6bACHAETCSH
COXpaHEeHWeM B TeKyLLEeM rogy TEHAEHUMM K POCTY HOMUHAMNBHOIO U peanbHOro a(eKTUBHOIO
KypcoB eBpO (HecmoTpsa Ha obecueHeHne oTHocuTenbHo gonnapa CLUA). OgHako npuymHbl
MOrYT 3aKntovaTbCs Takke B criabon guHamuke cnpoca Ha MHOCTPAaHHbLIX PbIHKaxX Ha3HayYeHus

€BpPOMNENCKOro akcnopra.

MpMHMMaa BO BHUMaHWE NPOTEKUMOHUCTCKMM YKIoH B nonutuke CLUA 1M BO3MOXHOCTb
pacnpoCTpaHEeHNA TOProBbIX KOHAIIMKTOB Ha PbIHOK NPOAYKLUN aBTOMOBUNECTPOEHNS], KOTOPbIN
UMeeT KrYyeBoe 3HadeHue npexge Bcero Ansa akcriopta epmaHun, HbIHELWHUA MOMEHT He
GnaronpusaTcTBYEeT NOBBILEHWNIO MHBECTULMOHHON aKTUBHOCTM B OTPACnsiX, OPUEHTUPOBAHHbIX

Ha BHELWIHNE PbIHKA cObITa.

Bknag uHBeCTULMI B OCHOBHOWN kanuTan B rogosble Temnbl pocta BBl eBpo3oHbl B 2017-2018
rogax ocrtaBasica NPMMEPHO OAMHAKOBLIM OT KBapTasna K KsapTtany, npy 3TOM OH OblfT1 MEHbLUE
Mo CpaBHEHU C [ABYMs npeablgywmmm rogamu. B atmx ycnosusax Habupawowmi cuny
HeraTuBHbIN 3(PEKT CO CTOPOHbI AUHAMMKM YUCTOrO 3KCNOPTA, KOTOPbLIA NPOSIBUMCS B CHUXEHUN

Temna pocta BBI1 eBpo3oHbl Ha 0,5 n.n. y-0-y B Il kBapTane, 4YacTM4HO BO3MELLAsCs B OCHOBHOM

LEEHTP NEPCNEKTUBHOIO ®MHAHCOBOI'O NNIAHNPOBAHWA, MAKPOSKOHOMWYECKOIO AHAN3A CTATUCTUKN ®UHAHCOB
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TOJTbKO BKIMagoM CO CTOPOHbI HAaKonieHna MmatepualbHbIX O60pOTHbIX cpeacTB — BONaTUIibHOro

(baKTOpa, 3a KOTOPbIM MOTYT CKpbIBATbCA B TOM 4MUCIe n I'IpO6J'IeMbI CO CObITOM.

BO3BpaLL|,aF|Cb K MPOrHogy EBpOKOMI/ICCVII/l, KOTOprVI Obin OI'Iy6J'II/IKOBaH 8 HOF-l6pF|, oXunaaetcA

CHW>XeHne TeMnoB poCTa BBI €BPO30OHbI A EBpOCOFOSB B TeKylleM 1 B Te4eHNe OBYyX creayrumnx

net. Yrto kacaetcs KPYMHbIX HeeBpOI'IeIZCKVIX 9KOHOMMUK,

HbIHEWHWI ro4 CKnagbliBaeTcH

6J'IaFOI'IpI/IF|THO ana CLWA v Ingmn, Ho Ha rnodansHom YPOBHE 3TO HUBEJNNPYETCA 3amMenneHnemMm

pocTa S3KOHOMUKA Kutaa un HEKOTOPbIX CTPaH C CbOpMI/lpyI'OLLI,I/IMI/ICFI PblHKaMn, B TOM 4YUCIIE TEX,

KOTOpbIE NEPEHECN LLIOK HA (OMHAHCOBbLIX pbiHKaX (Typuns, ApreHTuHa).

2017 2018 MporHos
I-111 KB. 2018 usmeHeHue* 2019 usmeHeHue* 2020
EsposoHa 2,4 2,1 2,1 -0,2 1,9 -0,1 1,7
Fepmanma 2,2 1,7 1,7 -0,6 1,8 -0,3 1,7
®paHuua 2,2 1,7 1,7 -0,3 1,6 -0,2 1,6
HTanuma 1,6 1,1 1,1 -0,4 1,2 0,0 1,3
HuaepnaHapbi 2,9 2,8 2,8 -0,2 2,4 -0,2 1,8
Benbrua 1,7 1,5 1,5 -0,3 1,5 -0,2 1,4
McnaHma 3,0 2,6 2,6 -0,3 2,2 -0,2 2,0
peumnna 1,5 2,1 2,0 0,1 2,0 -0,3 2,0
PUHAAHANMA 2,8 2,4 2,9 0,4 2,2 -0,1 1,9
CnosaxmMa 3,2 4,3 4,0 0,0 4,1 -0,1 3,5
Espocotos 2,4 2,1 2,1 -0,2 1,9 -0,1 1,8
BenukoOpuTaHua 1,7 1,3 1,3 -0,2 1,2 0,0 1,2
Monbwa 4,8 5,3 41,8 0,5 3,7 0,0 3,3
Benrpua 4,1 4,9 4,3 0,3 3,4 0,2 2,6
Yexuna 4,3 3,0 3,0 -0,4 2,9 -0,2 2,6
CLUA 2,2 2,8 2,9 0,0 2,6 -0,1 1,9
AnoHua 1,7 0,9 1,1 -0,2 1,0 -0,1 0,5
bpaznnma 1,0 1,1 1,1 -1,3 1,9 -0,7 2,3
Poccuna 1,5 1,6 1,7 0,0 1,6 0,0 1,8
MHaona 6,2 7.9 7,4 0,0 7,5 -0,1 7,5
Kutait 6,9 6,7 6,6 0,0 6,2 -0,1 59
Kopes P. 3,1 2,5 2,8 0,0 2,7 0,0 2,5
MHOoHE3nA 51 5,2 5,2 0,0 5,1 -0,2 5,0
Typuma 7,4 4,7 3,8 -0,9 -1,5 -5,7 3,0
Mekcuka 2,0 2,2 2,1 -0,2 2,5 -0,2 2,4
Mwup 3,7 -~ 3,7 -0,2 3,5 -0,4 3,5

* Mo cpaBHEHMIKO C NPOrHO30M, ony6nuMKoBaHHbim 3.05.2018.

Tab.1 lMporHosbl EBpokomunccun no Temnam pocta BBl — % (European Economic Forecast —

Autumn

forecasts/economic-forecasts/autumn-2018-economic-forecast en)

2018 https://ec.europa.eu/info/business-economy-euro/economic-performance-and-

LEEHTP NEPCNEKTUBHOIO ®MHAHCOBOI'O NNIAHNPOBAHWA, MAKPOSKOHOMWYECKOIO AHAN3A CTATUCTUKN ®UHAHCOB
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Mo cpaBHeHMIO ¢ goknagom, onybnmkoBaHHbIM EBpokoMuccumern B mae, nporHo3bl Ha 2018 rog
YXyOLWNNUCh Ans eBPO30HbI U MHOMMX COCTaBNAOLLNX €€ cTpaH, Ha 2019 rog — ons 6onblumMHCTBa

OKOHOMUK B EBpocorose 1 3a ero npegejiamuy, 3a HEMHOIrMMM UCKINIOYEHNAMMN.

B ocHoBe nporHo3a Ans eBpoO30OHbl — cleHapui nonHoro wucdepnanmsa ¢ 2019 ropga

NONOXNUTENBbHOIoO BKNaga YMCcToro aKCcnopTa B OTCYTCTBME poCTa MHBECTULMOHHOWN aKTUBHOCTW.
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Puc. 4 TporHo3 EBpokoMuccun: Bknagsl akTtopoB MO HanpaBfieHNsM UCMNonb3oBaHua (N.n.) B

Temnbl pocTta BBl eBpo3oHb! (%)

OnybnukoBaHHble EBpokoMMCCHEN MPOrHO3bl NOCTPOeHbl 6e3 geTanbHoro yyeta 3pdeKToB
«TOProBbIX BOVH». OgHako ogHoBpeMeHHO EBpokoMumccuren 6binmn nponsseneHbl OLEHKM Mo ABYM
anbTepHaTuBHbIM cLeHapusM. [lepBbii npegnonaraeT OCTAHOBKY TOProBblX KOH(SIMKTOB B
TOYKE, JOCTUIHYTOW MO COCTOSIHWMIO HA KOHTPOSbHYIO AaTy B OKTAOpe HblHELLHEero roaa (C y4eTomM
BCEX MPUHATbIX K 3TOMYy MOMEHTY peweHun no Tapudpam). Btopon — Bceobbemniowiee
NOBbLILWEHNE YPOBHS MMMOPTHLIX TapudOB BCEMM BOBMEYEHHbIMU B rrobanbHyt0 TOProBriio
CcTopoHamu Ha 2 n.n. Ana EBpocoto3a onaceH BTOpown cueHapuin. NMoMnmo HenocpeacTBEHHOIro
BO3ENCTBUSA MO KaHany TOProenn, HeraTuBHbIe APPeKTbl NPOSIBATCA Yepes CHMKEHNE J0BEpUs
K nepcnektusam 6usHeca u cnag npoussoantenbHocTu. OTKNoHeHe oT 6a30BOro NporHo3a no
Temnam pocta BBIT EBpocotwsa ¢ 2019-2020 rogax (1,8-1,9%) B 3TOM CUEHapuUn MOXeT

coctaBuTtb go 0,3 n.n.

LEEHTP NEPCNEKTUBHOIO ®MHAHCOBOI'O NNIAHNPOBAHWA, MAKPOSKOHOMWYECKOIO AHAN3A CTATUCTUKN ®UHAHCOB
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EBpokoMUCCHSA: OUEHKM BNUAHUS NPOTEKUMOHUCTCKUX peweHni Ha pocT BBIT otgenbHbix

9KOHOMUMK B pa3HbIX cCuUeHapuAax B 3aBUCUMMOCTU OT nepenadun LwWokKa Mo pa3HbIM KaHanam

(oTKNOHEHMs1 OT 6a30BbIX NPOrHO30B B M.M.)

https://ec.europa.eu/info/publications/economy-finance/european-economic-forecast-autumn-

2018 en (p. 14)

LEEHTP NEPCNEKTUBHOIO ®MHAHCOBOI'O NNIAHNPOBAHWA, MAKPOSKOHOMWYECKOIO AHAN3A CTATUCTUKN ®UHAHCOB


https://ec.europa.eu/info/publications/economy-finance/european-economic-forecast-autumn-2018_en
https://ec.europa.eu/info/publications/economy-finance/european-economic-forecast-autumn-2018_en

() HHoU

MWH®WUHA POCCHN

MporHo3 EBpokomunccnn ana NepmaHmm npegnonaraet coxpaHeHme TemnoB pocTa BBl 8 2019-
2020 ropgax nNPUMEPHO Ha YpoBHE Tekywero roga. VIHBECTUMUMOHHAA akTUBHOCTb B
SKCNOPTOOPUEHTUPOBAHHBIX OTpacnax 6Oyaetr cnabon, HO KOMMEHCUPYKLWUM  (PaKTOpPOM
NOCNYXWUT pPOCT NOTPeONeHnss U WHBECTUUMA B KWMWLLHOE CTPOUTENbCTBO BCMEACTBUE
NOBbILLEHUSA pacnonaraeMbiX 40X0A40B HaceneHusa. Cnpoc Ha pbiHKE TpyAa OCTaeTCs BbICOKUM,
B TO BPEMS KaK MoTeHuMan AOMNOSHUTENBHOrO NpeanoxeHns paboyen cunbl, 06yCrnoBNEHHbIN
npoLeccomM counanusaumm MUrpaHToB, MO oueHkaM EBpokomuccun 6rnmsnTca K ncdepnaHuto.
CknagbiBatowwmmncs 6anaHc cnpoca v NpeanoXeHus Aenaet BepOsiTHbIM MOBbILWEHNE YPOBHS
3apaboTtHbix nnat. B 2019 rogy cocrtoutcs pecdopma B HanoroBo-61ogxkeTHoOM cdepe, koTopas

TakKke NocrnocobCTBYET YBENMYEHNIO pacronaraemblx 4OX040B2.

B cBoem nporHoze ana CLUA EBpokoMuccus nogyepKkMBaeT PUCK CHMDKEHUS] OEroBOW
aKTMBHOCTU. [eduunTHbIA pPbIHOK Tpyda W NOCNeacTBusa TapudHbIX Mep  yBenuumsaloT
WMHNAUMOHHBIN NoTeHuman. 31o gaet PenepanbHOM pe3epBHON CUCTEME OCHOBAHWUA AOJ1S
NOBbILWEHNA MPOLEHTHOM cTaBkW. [locne HanoroBon pedopMbl OXWMOAETCA 3HaYUTENbHOE
yBennyeHue 6romkeTHoro geduumrta. EBpokomunceuns gonyckaet, 4to k 2020 rogy notpebyetcs

yXecTto4veHune q)MCKaHbHOVI NONNTUKN, HE MeHbllee No curie ee CMArYeH1o B HblHELLHEM roay.

B ocHoBe nporHo3a ansa Kutas nexut npogormkeHne pocta BBl ¢ onopor Ha BHYTPEHHMI CNpoc;
BHELLUHE3KOHOMUYECKNE YCIOBUSA 3a NnocnegHee BpeMs TOMbKO YXyALIMMUCh M3-3a TapuUHbIX
mep co ctopoHbl CLUA. MHOro HeonpeaeneHHOCTU ocTasnseT dyayLwas guHamMmuka BHyTPEHHEro
noTpebneHuns; 0O Cux nop €ero PoCT MNOAOEPXKMBANICA CHWXKEHMEM HOPMbl COEpexXeHus u
yBennmyeHMem JOnroB AOMOX03SANCTB. PaHo nnmn no3gHo NponsonaeT KOHbIOHKTYPHLIN pasBopoT
Ha pblHKE HeaBwkuMocTn. HapogHbn 6GaHk Kutas cHu3mn pesepBHble TpeboBaHusi, HO
pacxoXgeHue C UMKIIOM MoHeTapHou nonmutukum B CLUA co3paet AaBneHWe Ha Kypc oaHsi.
lMoaTtomy, B criyyae cepbe3Hon HeobxoaMMOCTK nogaepKaTb IKOHOMUYECKUIA POCT U 3aHATOCTb

KuTaii ckopee BepHETCS K rocy4apCTBEHHbIM NHAPACTPYKTYPHLIM NPoeKTamM

Ana Poccun knoyeBbiMy ByAyT pUCKM YCUMNEHUSA CaHKUMIA U OTTOKa KanuTana us-3a nepecmorpa
nHBecTopamun ctpaternn Ha Emerging markets. POCT 9KOHOMUWKM 3aBUCUT OT LEH Ha HedTb U
BbINOSMIHEHUS WHBECTULMOHHbBIX MIaHOB, NPEeAyCMOTPEHHbIX HauMOHamNbHbIMKM LUensamMu wu

cTpaTern4yecknmm 3agadvamm passutus Ha nepuog o 2024 roga.

2 pedopma npeaycMoTpeHa NpuHATbLIM B MapTe 2018 roga KoasMLUMOHHbIM cornaleHmem. B yactHocTy,
HasioronaaTenbWwuKKM (dusnyeckme n puanYeckme nmua) byayt nocteneHHo 0cBO6OXKAATbCA OT YNAaThI
AOMNONHUTENbHOIO Hafora Ha Joxoabl, BBeAeHHoro ¢ 1991 roay B uenax duHaHcoBoro obecneyeHms npowecca
peuHTerpaummM BOCTOYHOM 1 3anaaHoM YacTen rocyaapcrtsa (T.H. Solidaritatszuschlag, «Hanor conuaapHocTuy).
LIEHTP NEPCNEKTUBHOIO ®MHAHCOBOIO MNAHVUPOBAHNA, MAKPO3KOHOMUYECKOIO AHANN3A CTATUCTUKN ®NHAHCOB
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HaunoHanbHbii nnatexHbin dopym Poccum (www.russianpaymentsforum.ru). Tema dpopyma

Oblna nocesiweHa GyayweMy KOHKYPEHLUMW Ha pblHKE nnaTtexHbix ycnyr. CotpygHuku HUOU
NOCETUNN MEeponpusiTue U roTOBbl MOAENUTLCA BMEYATNIEHUSAMU M OCHOBHBIMU MOESIMU

HEKOTOPbIX BbICTyI'IJ'IeHVIVI.

KnioueBbiM foknagom dopyma ctano BbicTynneHue Annbl BakvHoW, rmaebl [enapTameHTa
HauuoHanbHoM nnaTexHon cuctembl BaHka Poccun. B goknage Obinu ocBelleHbl OCHOBHbIE
TpeHAbl nNnaTtexHoro pbiHka PO. Haubonee sApkMMKM xapakTepucTUkamu OesiTenbHOCTU

nnaTexHon CUCTeMbI B yxogdauiem rogy ObINM Ha3BaHbI:

1) PocT konuyectBa n o6bema 6e3HanunyHbIx nnatexen (ux gons ¢ 32% B 2014 rogy
yBenuumnacbe Ao 55%); TeHOeHUMs OOBACHSETCS, B TOM 4uUCre, MNOSIBIEHWEM HOBbIX
WHHOBALMOHHbLIX UTPOKOB Ha NNaTEXXHOM PbIHKE, a TakKe NOCTaBLUUKOB NAAaTEXHbIX MPUNOXKEHWI
(no oueHkam Samsung, B Poccum camoe Gonbluoe KONMYecTBO MOSfib3oBaTenen TOKEHOB) U
yKpenneHnem B3anmMocBsi3e C MHOCTPaHHbIMK KOMferamm ¢ Lenbto 06cnyxmBaHmsa 3apy0exHbixX
UrPOKOB Ha POCCUNCKOM PbIHKE;

2) BaHkom Poccun Takke Obino 3adhnuKCMpoBaHO yBENUYEHME KONMYECTBA onepaLni
HaunoHanbHOM cucTeMbl NNaTexHbIX KapT (pocT obbemoB onepaumin no kapte «MUAP» wu

yBenuyeHve onn e€ npucytcTteus; onepauum no kapte «MWP» coctaBunu nodtn 13% ot
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VCTOYHMK: cOCTaBNeHO aBTopamMu Ha OCHOBe npeseHTauun goknaga A. bakMHom.
Puc. 5 HoBble cepBUChl nnaTexxHon cuctembl baHka Poccuu

LEEHTP NEPCNEKTUBHOIO ®MHAHCOBOI'O NNIAHNPOBAHWA, MAKPOSKOHOMWYECKOIO AHAN3A CTATUCTUKN ®UHAHCOB
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baHk Poccun, cornacHo [foknagy, HamMepeH akTMBHO pa3BMBaTb HOBble CEPBUCHI CBOEWN
nnaTexxHon cuctembl (Ha pucyHke — NC BP). Hanbonee 3HauyMmble MHHOBALUKN — 3TO CEPBUICHI,
LEeHTpanuM3oBaHHble Ha eguHon nnatdopme. Takke ObIIO paclUMPEHO NPUEMHOE OKHO Ans
yBenumyeHus obbema 3asBOK KMMEHTOB C LeNbl CO34aHMs BO3MOXHOCTM BbICTpavBaTb CBOU

onepaunoHHbIe npoLuecchl.

Ewe ogHMM OOCTMXKEHMEM MOXHO HasBaTb peann3aunio LWKMPOKOro cnektpa MHCTPYMEeHTOB
ynpaeneHuna JnukBMOAHOCTbKO A5d OCyLlleCTBNeHUA BbaHkom Poccun OI'IGpGLl,I/II7I Ha pPblHKE,
peannsauunto BO3MOXXHOCTEN B3aMMOAEWNCTBUS C BHELIHMMUW MNNATEXHLIMW CUCTEMaAMU W
KIMAPUHIOBbIMKU  OpraHun3aunaMm wn Uncnonb3oBaHUA nyna JUKBUOHOCTU, 4YTO aKTyalibHO,

HanpuMmep, ond dbep,epaanoro KasHadencTBa.

Passutne nnatexHon cuctembl baHka Poccun nnaHMpyeTcsl OCYLEeCTBNATbL Creaytowmm

obpasom:

1) ByneT npegocraBneHa BO3MOXHOCTb OCYLLECTBNATL YCNOBHbIE NNaTexu (To ecTb
NPW BbINOMHEHWM Kakoro-nnbo ycnosusi — smart-koHTpakTbl);

2) C Havana 2019 roga 3anyckaeTcs cepBuC ObICTpbIX nnatexen. Yxe wuget
TecTUpoBaHue C rpynnon NUNOTHbIX 6aHKOB ANA OCYLLECTBEHNS 3anycka B 3asBlEeHHbIE CPOKW;

3) lMnaHupyeTcsa nepeBecTn B3auMOAENCTBME B pamKax MnaTexHOW cucTteMbl Ha

ctangapTbl ISO 20022. 370T npoLuecc 3aBepuntcs He paHblue 2021 roga.
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McToYHMK: cocTaBneHo aBTopamMu Ha OCHOBE Npe3eHTaumn goknaga A. baknHon.
Puc. 6 Passutue NnatexHon Cucremol baHka Poccumn

Cuctema 6bICTpbIX nnaTtexen 6yget 3anyuwieHa ¢ sHBaps 2019 roga. OgHO M3 CyLLECTBEHHbIX
NPeMMyLLECTB CUCTEMbI — A0CTYN 24/7 C MTHOBEHHBIM UK BIIM3KNUM K MTHOBEHHOMY (HECKOMBbKO

CeKyHf) ocyLlecTBneHvemM onepaumi. NpoekT npuBnekaeT CBOEN NPOCTOTON 1 BbICTPOTOM U yxKe

LEEHTP NEPCNEKTUBHOIO ®MHAHCOBOI'O NNIAHNPOBAHWA, MAKPOSKOHOMWYECKOIO AHAN3A CTATUCTUKN ®UHAHCOB
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ObIN MHULMMPOBAH BO MHOMMX CTpaHax mupa, a Tenepb u B Poccnn. OCHOBHOW MHCTPYMEHT —
MOBUNbHBIN TenedoH. B Byaywem nnaHupyeTcsa ocylecTBNeHWe NepeBOAOB He TOMbKO MO
HoMepy TenedoHa, HO 1 C UCnorb3oBaHneM e-mail n counanbHbIX ceTen. BaxXHbIMM MOMeHTamMu
B co3fgaHun Cuctembl BbICTPbIX NNaTexen cTtanu HU3Kasa LieHa Ang KOHeYHbIX noTpebutenen mn
NMPOCTON, MHHOBALMOHHbBIN cepBUC Ge3Hanu4yHbIX nnaTtexen. Ha nepeBom aTtane nnaHupyeTcs

3anyck ToNbKO Ang hmsmnyeckmx nuuy, BNnocrneacTsnm — Takke aons nepesogos C2B n C2G.

OHIIAHH IIIaTeXH

B peXHMe
24/7/365
IPOCTHIE PEKBHHTEI
[OTy9aTerd IL1aTeka
(HOMEp MOOHIBEHOTO
TenedoHa H ap.) ——o

OHJIaHH
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® "

HcnonszoBanue O
HH3KHe TapHDEI 33
MEXTYHapOaHOIo TIEPEBOT
cragaapra ISO 20022

MCTOYHMK: coCcTaBneHo aBTopammn Ha OCHoBe npeseHTaumn goknaga A. bakvHon.
Puc. 7 Cnctema ObICTphIX NnaTexemn

B pamkax passutus cepsuca nepefadn UHaAHCOBLIX COOBLLEHNI Yy)Ke NMeeTCs BO3MOXHOCTb
HACTPOMKKN CrMCKa CBOUX KOHTpareHToB. CerogHsILLHME NONb30BaTeNM — KPYMHbIE lopuandeckme
nuua, kKasHavencTea u gpyrme cybbekTbl — exegHeBHO nepeaatoT 6onee 30 TbiCAY COOOLEHUN.
B nnaHax — 3akoHodaTenbHble M3BMEHEHNSA OS89 NOSTYYEHMS YCIYT HE TONbKO pPe3naeHTamMm, HO U
3apybexHbiMM  KnMeHTamu  (NepBbid  ONbIT YK€ eCTb; paclMpeHne B3aMMOOencTBus
npogosmKaeTca MnyTem MPOXOXAEHMS npoueaypbl COrfnacoBaHud ApPYrMMUM  WUHOCTPaHHbIMU
knuentamm). B 2019 rogy 6yayT peann3oBaHbl CTaHAAPTHbBIE COOOLLEHUS ANS HPUANYECKMX ML,
4YTO NMOMOXeT HapawmBaTb 06bem Tpaduka (nnaTexHble NOpPyYeHUs, BbIMUCKA U T.4.). Takke
Oynet peanu3oBaH NnaH nocnegoBaTenbHOW peanu3aumnm LOKyMeHToobopoTa B pamkax
BanOTHOINO KOHTPOMS U nepexoga OT ABYCTOPOHHEN hopMbl foroBopa K odepte ana 6onee

MPOCTOro NPUCOEANHEHUS K CEPBUICY.

LEEHTP NEPCNEKTUBHOIO ®MHAHCOBOI'O NNIAHNPOBAHWA, MAKPOSKOHOMWYECKOIO AHAN3A CTATUCTUKN ®UHAHCOB
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B oTHoweHun kapTel MUP A. BakuHa gana cnegyowme KOMMeHTapum:

1) [o koHua roga nnaTtexHon cuctemon MUP GyayT npeactaBneHbl cepBuChl Ans
OCYLLECTBIEHUA NnaTtexenW C Ucnonb3oBaHMeM MoOunbHbIX TenedgoHoB. B uenom,
WH(ppacTpykTypa 6yaeT opueHTMpoBaHa Ha JanbHelwee pa3BuTne NporpaMmbl fosiNbHOCTY;

2) Ho 1 nonga 2020 roga gomkeH GbITh 3aBepLUeH nepexon neHcnoHepoB Ha MAP —
JaTta 3akpenneHa 3akoHogaTenbHo. [leHcuoHepbl Mpu 3TOM BrpaBe BblbupaTb cnocob
nony4YeHns NeEHCU (KapToYKK, 4EeHbIM JOMOW U T.4.);

3) B OTHOLLIEHUMN MHOCTPaHHbIX ONepauuin — CornacHoO AaHHbIM BEAOMCTB, 3a rpaHuLy
BbleakaeT nopsagka 10-15% poccusH (cTaTUcTMKa MO  KOMMYECTBY JIIOAEN, UMEIOLWMX
3arpaHunyHbii nacnopt). MUP 6bin 3akntoveH KoHTpakT ¢ MasterCard, 6binn peanvnsoBaHbl
KobermknHroBble [0roBopbl (6aHKM NONyYMnM BO3MOXHOCTb npeanaratb KOGeNnIKUHroBble
npoayktbl). Ha npoctpaHctBe EASC MUP pabGotaet ¢ benopyccuen, Apmerunen, Knprusmen,
KasaxctaHom. B HacTosilee BpeMs BeOyTCcA neperosBopbl ¢ Typuven v Opyrumu cTpaHamu

TPaauLMOHHOIO TYPUCTUYECKOro HanpaeneHus otabixa (Tannang, OAJ).
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McToYHMK: cocTaBneHo aBTopamMu Ha OCHOBE Npe3eHTaumn goknaga A. bakuHon.
Puc. 8 PasBuTre HaumoHanbHOW cUCTEMbI NNATEXHbIX KapT
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*HCIK — HaumoHanbHasa cuctema nnatexHbix kapT; CMNPC — Cuctema nepegayn prMHaAHCOBBIX

d3i Y H 2 dzOte

coobuweHun; CBIM — Cuctema GbicTpbix nnatexen; RTGS (Real-Time Gross Settlement) — cuctema

pacyeToB B PEXMME pearibHOro BpeMeHw

McTouHMK: cocTaBneHo aBTOpaMn Ha OCHOBE npe3eHTaunn goknana A. BaknHon.
Puc. 9 nepCI'IeKTI/IBbI JanbHenwero pas3BnTUA HaunoHanbHoM cuctembl NAaTexXHbIX KapT

LEEHTP NEPCNEKTUBHOIO ®MHAHCOBOI'O NNIAHNPOBAHWA, MAKPOSKOHOMWYECKOIO AHAN3A CTATUCTUKN ®UHAHCOB
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Ewe oauH nHTepecHbin goknag Gbin MOCBALWEH pa3BuUTUIO coTpyaHundecTtBa banka Poccun un
degepanbHon aHTUMOHOMobHOM cnyx6bl (PAC). EBreHun Bonbluakos, COBETHUK ABOKATCKOro
6topo «Eropos, lMNMyrnHckunin, AdpaHacbeB U NapTHEpPLI» NpeacTaBun pesynbTaTbl NCCnegoBaHNs
LleHTpanbHoro G6aHka u ®AC o co3gaHun paBHbIX YCNOBWUM OCYLLECTBIIEHMS NEPEBOOOB C
BGaHKOBCKMX CHETOB (PMU3MYECKMX NUL, Ha cHeTa TPeTbUX ML, OTKPbITbIX KaKk B OAHOMW, Tak U B

pa3nnyHbIX KpeauTHbIX OpraHn3aumnax (38 NCKITloMeHneM nnartexen 6e3 B3MMmaHns KOMI/ICCVII/I).

KnuneHnrtsl, mcnonhbs3
naaTe>XHEble KapT AKTVNBHBIE nnanaTteXH

" dH S feMisOdz! dz" § (33¢ [ dH, felsOdz dz" j (33

34%

56% 66%
O6bem nepeBOfO O6bemM nnaTexemn 3
Mcnonb30BaHMWeEM ycnyrum (B paMKax

9KBaMpuHra)
B[ dH FfeMisOdzs dz §j (33¢
B dH JfeMisOdzr dz" § ( 331
10%
90%

I'Igmmeanme: nmaep — MOHOMOMUCT B CerMeHTe aMuccum ©aHKOBCKMX KapT, B TOM 4uclne B paMkKax
3apnfiaTHbIX couMalnbHbIX MPOEKTOB; MOHOMOJINCT B CerMeHTe TOoproBoro SKBaVIpVIHFa; MOHOMNONNCT B

cchepe nepeBofoB C UCNONTb30BAHNEM BAHKOBCKUX KapT

WcTovHuK: cocTaBneHo aBTopamMun Ha OCHOBe npe3eHTauny foknaaa E. bonbliakosa.
Puc. 10 CtpykTypa pblHKa NNaTexHbIX KapT

LEEHTP NEPCNEKTUBHOIO ®MHAHCOBOI'O NNIAHNPOBAHWA, MAKPOSKOHOMWYECKOIO AHAN3A CTATUCTUKN ®UHAHCOB
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PasButrne nHopmaumoHHbIX 1 (OMHAHCOBbLIX TEXHOMOMMI BAMSIET HA Npodunb noTpedbutensd; Ha
nepBbIv NMNaH nokasaTens xopowero obcnyxmBaHns BbIXoauT yAOBCTBO M MPOCTOTA, a Takke

CyLLecTBOBaHWe GecnnaTHbIX CepPBUCOB.
E. BonbluakoB NpuBoAnUT crieaytolime dakTbl B NOAAEPXKKY BbllEHA3BaHHOMO Te3nca:

1) Bonee 75% rpaxgaH umetoT 6aHKOBCKME KapTbl U MOTYT MCNOMNb30BaTb MX Kak
WHCTPYMEHT NEPEeBOAOB U NnaTexew;

2) Mo4YTn NONOBMHA rpaXaaH MCNoNb3yeT 3apniaTHYI KapTy MpU OCYLLECTBIIEHUN
nnarexen 1 nepeBoaos;

3) BTopas no nonynspHocTu — coumnarnbHasi kKapTta (4eTBepTb NEHCMOHEPOB U
yyaLmMxcsa akTUBHO MCMONb3YHT CoLManbHY0 KapTy Kak NnaTexHoe cpeacTso);

4) Ncnonb3osaHne P2P3-nepeBonos xoTsa 6bl pa3 B MecaL, (POACTBEHHUKU, APY3bS,

Wl B onnarty).

B poknage 6bin ocBelleH BOMPOC KOHKypeHuuMu B cchepe 3apnnaTHbiX NpoekToB. B pamkax
AaHHoro Bonpoca E. BonblakoB OTMeTMn HOBOE MOHATME, NosiBMBLUEECS Y PabOTHUKOB, -
«3apnnaTHoe pabcTBOY, KOraa HaceneHue BbIHYXAEHO NoNb30BaTbCA TONbKO OgHUM 6aHKOM, He
nmes Bbibopa M BO3MOXHOCTEN MOMEHATb OpraHM3aLmio, Ha KapTy KoTopon OyaoeTt npuxoguTb
A0X0A4 3a TpyaoByk geatenbHocTb. B 2014 rogy yxe Obiniv BHeceHbl nonpaeku B TpyaoBoOK
kogekc P® 06 ycTpaHeHun orpaHumyeHusi paboTHMKOB B Bblbope OGaHka Ans nonyveHus
3apaboTHou NnaTbl («3apnnaTtHoe pabcTeox). OgHako, AaHHasa npobriema ocTaeTcH akTyanbHOMN:
«3apnnatHoe pabctBo» — Oapbep AONS MNOBbIWEHUA MOOUMNBHOCTU KNWEHTOB. EBreHui
bornblakoB NpuBOAUT BO3MOXHOE pELLUEHME BOMpoca — gaeaTb BLIOOp Ans peanv3aumm
3apnnaTHOro NpoekTta us 2-3 6aHKoB, NpMYEM BaXXHO COCPENOTOUNTLCA Ha ONepaunoHHON YacTy,

4yTOObI 3TO ObINO HE cbopmaano, a Ha gene, 4YTto nocnocobcTBoBano obl KOHKYpEeHUNNn.

3 peer-to-peer.
LIEHTP NEPCNEKTUBHOIO ®MHAHCOBOIO MNAHVUPOBAHNA, MAKPO3KOHOMUYECKOIO AHANN3A CTATUCTUKN ®NHAHCOB
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MCTOYHMK: COCTaBNEHO aBTOPOM Ha OCHOBE npe3eHTauun goknaga E. bonbluakosa.
Puc. 11 KoHkypeHUusa B cpepe 3apnnaTHbIX NPOEKTOB

Cpean ocHoBHbIX 3agay E. bonblakoB oTMeTvn BbipaBHMBaHME TapudoB No nepesoay BHYyTpU
OaHka u B gpyron 6aHK, 4TOOblI HaceneHne MNOoNy4YnNo BO3MOXHOCTb BecnnaTtHO nepeBoAuTb
AeHbIM C 3apnnaTHOM KapTbl Ha kapTy Apyroro 6aHka. [aHHbI war Takke MonoXUTeNbHO
ckaxketcsa Ha MobunbHocTU. NepeHoc n3 6aHka B 6aHK — 3TO M3AepXKkM bmsmyeckoro nuua, a
TaKkke npoBangepa MnaTexHbIX ycnyr Ha obcnyxuBaHue GaHKOMaToOB, OKasaHwe ycryr B
oTaeneHun. Bce aTo NpuBOAMUT K yAOPOXaHUIO NpoLecca nepeBoaa AeHexHbIX cpeacTB. Cenyac
BbaHk Poccun n ®AC craparTca peanmsoBaTb CLEHapHbI NOAXO4 K BblpaBHMBAHWUIO LIEH B

AAHHOM CerMeHTe (aHanm3upyeTcs MHOroO nyTen ¢ Lenbio BoibpaTte Hanbonee paumoHanbHbIR).
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CnepoBaTtenbHO, OCHOBHbIMM LIEMISIMUW, OPUEHTUPOBAHHLIMU Ha CO34aHMe paBHbIX YCIOBUIA AN

nepeBoaoB, ABIAKOTCA:

1) yCTpaHeHne MeXpernoHanbHOM ANCKpUMUHaLUN;

2) yCTpaHeHne Mex6aHKOBCKON AUCKPUMNHALNN;

3) YCTaQHOBIIEHNE HEOAUCKPUMMHALMOHHbBIX YCIOBUIN OCYLLECTBIEHUA GaHKOBCKUX
nepeBooB.;

4) obecneveHne KOHKYPEHTHbIX YCNOBWIA ANl 9KBAWPUHTa;

5) pasBuTUE yaaneHHbiX KaHanoB npogax (Mapketnnenc, Cuctema ObICTPbIX

nnaTexen un T.4.).

B cnepytowem goknage - BoictynneHun Onbru CepreeBom, HavanbHKa YNpaBneHns KOHTpons
durHaHcoBbIX pbiHkoB PAC Poccum — coobuwanock, 4yto 16 aerycrta 2018 roga B peanusaumto
nnaHa HaunoHanbHOro pasBuTusa KOHKypeHuun B Poccuiickon degepauunmn Gbinl BKIKOYEH MaH
mMeponpuaTun Ha 2018 — 2020 rogbl NO Pa3BUTUIO KOHKYPEHUUN B OTpacnax 3KOHOMUKN PP un
nepexony oTAenbHbIX cdep M3 COCTOAHUSA €CTECTBEHHOW MOHOMOMMM B  COCTOSHME
KOHKYPEHTHOrO pblHKa, BKNtovawowmi 207 Meponpuatnini no pasBuUTUIO KOHKypeHuun B 17

oTpacnax 3KOHOMUKN, N3 KOTOPbIX 28 MeponpuUAaTUM — Ha pbiHKE (OPMHAHCOBBLIX YCAYT.

[nga peanusaummn gaHHOro npoekta b6bina chopmmpoBaHa MexsegomcTBeHHas Pabovas rpynna
Nno pasBUTUIO KOHKYPEHLMU Ha pbiHKe (OMHAHCOBLIX YCNYr, B paMKkax KOTopon copmupoBaHo 7
noarpynn, B TOM u4ucne, noarpynna no PbiHKY MNAaTeXHbIX YCNyr, COCTaB KOTOPOM —
npegcraBuMTenn npodeccnoHanbHbiXx 06beANHEHUR. YHUKanNbHOCTb paboTel — B dopme
COTPYAHMYECTBA, NO3BOSMAIOLLEN YYNTbIBATb BCE MHEHMS 1 0BCYyXaaTb BOSHYOLLME BONPOCHI C

npakTUkamMu pbiHKa (Be4OMCTBa, NpodyeccnoHanbHble 06beanHeHnsa n T.4.).
ObecneynBaTb KOHKYPEHLMIO NNIAHUPYETCH NyTEM:

Co3paHna nNpaBoBbIX YCNOBWWA Ansi 060CHOBaHMA TapudOB HA KOMMYHasbHbIE YCMyru
nocpeacTBOM BBEAEHUS MPAMOro 3anpeTa Ha y4yeT pacxo4oB Ha opraHusauuio npuema onnaTbl
(BbIGOp noTpebutenem KpeouTHOW oOpraHu3auuun, NpUHUMAalOLENn KOMMYHarbHble NnaTexwu,
cerogHa obObscHseTca napameTpoM 6ecnnatHoro obCnyXMBaHUA; Hexopowas MpakTuka
TOProBblX TEPMUHANOB — KOraa uMHopMaumsa O NNaTeXHbIX onepaunsix ckpbiBaetcs. [ormkeH
ObITb pa3paboTaH cTaHgapT 06s3aTeNbHOrO PackpbITUS TakoW MHpopMaLnK;

YcTaHoBRneHua eauHbix NpaBun opraHuvsauuu nnatexen (paspaboTka oduumanbHbIX
canToB pefeparnbHbIX OpraHOB UCMOMHUTENbHOW BracTu, EQuHbBIN nopTan rocy4apCTBEHHbIX U
MYHULMNANbHbIX YCNYr U KOMMYHarbHOro X0351MCTBa);

Pa3paboTku n yTBepxaeHns ctaHgapTa packpbiTvs MHOpMauumn 0 CTOMMOCTU OKa3aHus

nnaTeXHbIX yCnyr npun Ncnofib3oBaHnMn nnaTeXHblX TEpPMUHANOB;

LEEHTP NEPCNEKTUBHOIO ®MHAHCOBOI'O NNIAHNPOBAHWA, MAKPOSKOHOMWYECKOIO AHAN3A CTATUCTUKN ®UHAHCOB
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I UckntoueHne BO3MOXHOCTM CO34aHust NPEnsTCTBUIM rpaxkgaHam npu Beldope KpeauTHON
opraHmsaumm Ans oTkpbITUA 6aHKOBCKOro cveTa ANA NepeyvucneHnss Ha Hero NeHCUMM N UHbIX
BMAOB BbINNarT;

fiMNoBbIWEHNA WMHPOPMATUBHOCTM TpaKdaH U XO3AUCTBYHOLUMX CyObekToB 0060 Bcex
NpeAyCMOTPEHHbIX cnocobax Nony4YeHnsa NEHCMIM U UHbIX CoLuManbHbIX BbINNart;

1 MNpeaynpexaeHns 1 npeceyeHne aHTUKOHKYPEHTHbIX MPaKTUK.
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POCT BEII
(oT49eTHBIA KEAPTAN OTHOCHTE/IBHO COOTEETCTEVHIETO KEAPTATA NPeIbIIVIOero roga, %)

2016 2017 2018 =

= =2

a a

I Im: Iv I Im:Iv I IO IV o m

Poccua 05 -04i-02:04 )06 ;25122 1.3 19§ 15 M
CIIIA 1.6 i 1.3 1.5 1.9 . 2123 512629 30 el
Kaumana 07 06 :13 ¢ 18 | 22 38 0291 23:19: 21 N o
Hrronma 05 08 10 16 . 1520119 1.1 14 {03 M W
Coen. Koponeecteo®** 2141741701718 19 8141148124+t 15 Tigais
Espocorns®* 21 020+ 19 ¢+ 21 (22 :+25 128 26|23 : 21 1.8 Wk Wk
EBposona®™* 20018 18§21 (2141254 28 7124 22 1.6 SRR
T epmarma** 24 0022 : 21 1.9 |21 ;22 :27 :28|20:19 ;12 HE ik
Dpaprpra®* 1.3 011 : 0912|1423 :27 28 |22:16: 14 M
Hramma** 13 012 +12 413 (16§ 1717161412 07 HE Sl
Henanma** 36033 83112729031 +129 41312825125 Wl i
TTopTyramaa** 1.3 1.3 : 23+ 28 | 3.1 31 25 : 251222421 M
Tpergua™* 07i-133 1001 )00 ;18 :i20% 21|25 1.7+ 22 N
Eenerma** 14 :16:16 1 14| 19{15 {1519 |15:14: 16 NE M
Hupgepnauger** 1.7 016 : 23 : 30 | 26 {33 :30:31|31:29:213 M
Duanagana** 25417 :30 28 | 303223 27252325 NE o
IIeerma™®* 3629120014 1602512612733 26 1.7 N
Jamma** 16 2525 :30|530:23:09:09 |-11:02:20 M
Hopeerma 0% 29 i -10: 19 | 45 i-10: 29 {16 |07 34 1.1 M
lIeefiiapia 14 025 +17:109 120 10:17 {25 |29:35 24 M B
Eirrait 67 67 :67 68 | 6969 : 68 : 68|68 : 6765 M
Heama 92 81 : 76 68 |61 356637077 :82:71 M
Epaszmunna -510-320-25+-23 101 106014 2211200913 NE M
IOAP 0306 (0910108120160 1408041 11 NS
Tvpraa 48 49 :-08: 42 | 53+ 53 :115: 73| 72353 1.6 Wy Wk
TMonema*™* 29 035125 134 |48 144 55 146 308 321 87 M
Mercura 30 33 :20: 33 | 33 1.8 1.6 ¢ 1.5 14 : 26 2.6 M o
Kopea (Pecm.) 30 :35:+27 26|29 2838 28|28 :28:20 = o
Taiieane 01012 (21 +:28 | 29+:25 134135 (32:33: 23 M
Hunomesina 49 152150049 | 50 (5015115251853 52 M H
MManaiizia 41 40 : 43 145 | 56 : 58 6239|3445 44 Wk ik
ArncTpanma 27 034+ 2128 (221220318 2.1 30§ 31 27 M
AprenTiaa 1.0 :-36;-33:-11| 06 :30: 38 39|39 40:-35 HE
Hrrmen 2740091203 |-04:05:25:33 |45 ;354 28 M
Beurpua®* 1502624 22 |41 (40 : 44 : 50| 48 ¢ 48 ¢ 52 =
Yemcraa Pecrr. ** 36024117118 | 29049151 85041124124 Wl i
Crnoparzia ™™ 35 037 2529 26+ 34 3037|3745 46 M
Benapycs 3501413401704 1730143 (213922 SRR
VrpanHa 0.1 1.7+27 146 | 28 (26 (242231 38 28 M B
KazaxcrTan 01002 013 8 28 |37 49 42 37 [ 4143 ¢ 39 M

* CpapHeHHe C THHAMHMKOH B MIPeIbIyIeM EBapTae.
** Herounme: EspocTar; Ha base cesoHHO craadeHHbIX quHaMmdecknx panos BBIT (Cnosara - ma
baze cez0HHO He CTNRHEHHOTO THHAMMYECKOTO PANA).
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* Personal Consumption Expenditure Price Index.
** Harmonized Index of Consumer Price (Eurostat).
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s ts dzdzj SOl 6 5 0

Z9OdzH Ote s ted Misd dzO I, pir@soduasdidd iswrplz®lepcnekTBHOro MHaHCOBOro

NnaHNpoBaHUS, MaKPO3IKOHOMMYECKOro aHanm3a u ctatnctukn puHaHcos HA®GU MundmHa

yjtCOMmtse 1 Mmj o tsdzwerpyaHisx LigHrpd tepcnekTnBHOro oMHaHCOBOro

NMaHMPOBaHNA, MaKPOIKOHOMMYECKOro aHanuaa u ctatuctnkm omHadcos HAGU MuHdpumHa

| OCdZzOCts9 O S dzdVw ¢ dzgdippbuzildsitpa [AeEcnekTMBHOrO (oMHaAHCOBOro

NMaHNPoOBaHUS, MaKPO3IKOHOMMYECKOro aHanms3a u ctatuctukn puHancos HA®GU MundumHa

HanHbn  Ooknag npeacTtaBnder cobown  pesynbtar  paboTebl  coTpyaHukoB  HayuHo-
nccnegoBaTeNnbCKOro (puMHaHcoBoro uHeTMTyTa. CoaepxaHue [oknaga SBNAETCS NUYHbIM
MHEHMEM KOMMeKTMBa aBTOPOB W He oOTpaxaeT oduuynanbHylo no3vuuio  HayyHo-
nccnenoBaTeribCkoro (UHAHCOBOIO MHCTUTYTa U MuHucTepcTBa (uHaHCoOB Poccuiickomn
depnepauumn.
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