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OCHOBHbIE CUCTEMHBbIE NMPOBJIEMbI

1.

Huskana 4OCTYNHOCTb KPpeaAUTHbIX CPeAcTB BCJieACTBMe HEO60CHOBAHHO BbICOKOW KJIIOUEBOW CTaBKU Ans
HeCbIpbeBOro CEKTOpa 3KOHOMMKM HE MOXET 6blTb CKOMMEHCMPOBAHA HM Yepe3 CreunannsnpoBaHHble KaHasbl
pednHaHCcUpoBaHusa LB, HM Yyepe3 rocyaapCTBEHHbIE rapaHTUKN, HU Yepe3 Cy6CcuaMM Ha MOKPbITUE NPOLEHTHOM CTaBKMU.

B 6aHKOBCKOI CUCTEMEe HaKanJIMBaeTCA KpUTUYEeCKuin o6beM HeBO3BpaTHOW (MPOCPOYEHHOM) 3a[0/1KEHHOCTH.
UHcTuTyThl pazsutna MmanosaddekTuBHbl U Heao(pMHAHCUPOBaHbI.

OTCYTCTBYIOT NOJIHOLEHHblE MeXaHU3Mbl pedpuHaHcupoBaHusa LB P® 6e33an10roBbiX KpeauToB B CUCTEME
MPOEKTHOro U TOProBoro (oMHAaHCMPOBAHMUSA.

PerynsatopHblie Tpe60BaHMA B 6aHKOBCKOM U BaJIlOTHOM 3aKOHOZaTesIbCTBE He No3BOJIAIT paboTatb
6aHKOBCKMM aKTMBaM W1 OrpaHMUMBalOT BO3MOXKHOCTW MO MPUBMEYEHNIO UHBECTULIUNA.

HecooTBeTcTBMEe YPOBHSA pa3BuUTUS (PMHAHCOBOIro cektopa Poccun o6bemMy v 3agavyam obecneueHust pocrta
POCCUNCKOIA SKOHOMMUKM.

MpopomiaeTca CHUXXeHue MHBECTULMIA KaK B OCHOBHbIe cpeacTtBa, TaK U B yesioBeYEeCKMHW KanuTan.

UckyccTBeHHOE orpaHuvyeHue NIMKBUAHOCTU cAep>XuBaeT 3KOHOMMUYECKUM POCT, HO HE MO3BOJIAET CAEPXKMBATb
MH(bJ'IFILI,VHO, 3Ha4unTENbHAA 4acCTb KOTOpOl‘;I NMMEET HEMOHETaprIVI XapakTep.

VIHCTI/ITYT OKOHOMMUKU
pocTa UM. CTtonbinuHa M.A. cTpaTerna pocTta CpeaHecpo4yHasi nporpaMmMma passutua Poccumn 2



CucremHblie npobnemni [1]

« Kak nokasblBaloT OLEHKN PaKTUYEeCKOro pacxoXaeHus nHGASUMn 1 HOMMHaNbHbIX KpeauTHbIX cTaBok (6,1% npoTue -
12,2%), oueHkn LB n «ToMcoH-PenTepc», peanbHas KpeauTHas NpoLeHTHasa cTaBka Konebnetca ceiyac Ha ypoBHe 6-
7% ropoBbIX.

+ EOMHCTBEHHas ouUeHKa peasibHOM CTaBKM, KOoTopasi KoebeTcss OKOMO HyJ1Sl — 3TO OLEHKa PacxXoXAEHUS HOMUHANbHbIX
CTaBOK M MHMASALUMOHHBIX OXMAAHWIA HaceneHus no onpocam OO0 MHdoOM, KoMNaHuu, npuenekaemoit LB PO ans
NpoOBeAEHNS ONPOCOB MO MHMDNALMOHHBIM 0XUAAHUSM.

e OctanbHble onpocbkl («ToMcoH-PenTepc», cobcTBeHHble oueHkn LB P®, MHIMT PAH 1 npo4.) roBopaT 0 cepbe3HoM
CHMXKEHUN UHMASAUMOHHBIX oxnaaHuii B 2016-2017 roay.

Ecnn npeanonoXxuTb, UTO B TEKYLWEN CUTYALMN Mbl BEPHYJ/IUCb K KHOPMallbHOMY>» MeXaHWU3My TPAHCMUCCUU CTaBKM Ha
KpeauTbl, TO 47151 COOTBETCTBYHOLLEro NpnpocTa crnpoca Ha kpeauTbl (10 TpaH py6.) He06X0ANMO CHUXKEHME
MPOLEHTHOM CcTaBkn Ha 28%, nnu Ha 2,8 n.n., Ao 7,2% roaoBbIX.

CHMm)KeHue Kn4vyeBoun ctaBku Ao 8,0% (6e3onacHoe Cc TOUYKU 3peHnsa obecneueHun pesepBamMm
NPOCPOYEHHON 3a40/1XEHHOCTUN) AaeT BO3SMOXXHOCTb POCTa CNpoCca Ha KpeauTbl NPpUMMEPHO Ha 5 TpsiH py6.

+ Bblcokas cTaBka CO3/1a€T aJibTEPHATUBY peasibHOMY KPeAUTOBaHUIO N He TOJIbKO abcopbupyeT NMKBUAHOCTb, HO
W NULLIAET peasibHblii CEKTOP KPeAUTHbIX PECYpCOB.

* PocT cTaBOK noMewan ncnosb3oBaTtb 60HYC OT AeBasibBaLun pyb6naa — BbipOCLLYIO KOHKYPEHTOCNOCOOHOCTb
POCCUNCKNX TOBApOB.

* CHmxeHue ctaBku ¢ 10 go 9 n.n. NO3BOAMT YBEeIMUYUTb KpeauToBaHue Ha 9% (351acTnyHoOCTb okono 0,9).
e CHuxeHune cTaBku A0 8 n.n. AaeT BO3MOXHOCTb pPOCTa CMpoca Ha KpeauTbl MpuMepHo Ha 5,5 TpnH py6.

VIHCTI/ITYT OKOHOMMUKU
pocTa UM. CTtonbinuHa M.A. cTpaTerna pocTta CpeaHecpo4yHasi nporpaMmMma passutua Poccumn 3



CucreMHble npobnemnbl [2]

B 2014-2015 rr. npoM30LWW/10 pe3Koe nageHme CTUMYJI0B K KpeAuTOBaHUIO U MHBECTUPOBaHMUIO.

Hu3kas A4OCTYNHOCTb KpeaUTHbIX CPeACTB NOATBEpPXAaeTCs
nccnegosaHmem BceMMpHOro akoHOMMYeckoro gopyma, no
pesynbTaTaM KoToporo Poccusi Haxogutcsa Ha 57-M MecTe no
AOCTYNHOCTU KpeautoB U3 140 cTpaH.

B pe3ynbTaTe KOMNaHWM pa3BMBAlOTCS 3a CHET COHBCTBEHHbIX
cpeanctB (84% no cpaBHeHuto ¢ 70% B pa3BUTbIX CTpaHax).

[onsa oTpacsiei, Uuba peHTabesIbHOCTb NPoAa>k TOBAapoOB
M yC/yr Bbille AEeno3uUTHOW U KpeauTHOM cTaBok, no BAC
M MO UHBECTULMSAM B OCHOBHOM KanuTtan

100%

B AOAS NO UHBECTULIMAM 90%
TEX, KTO BbILLIE
KPEAUTHOM CTOBKM 80%

70%

60%

B AOAS MO MHBECTULMAM
TEeX, KTO BblLLIE 50%
AEMO3MUTHOM U HMXKEe
~ 40%
KpEeAUTHOM CTABKM

30%
20%

B AOAS MO MHBECTULMAM
TEX, KTO HMUXE 10%

AEMO3UTHOM CTABKM

0%

2011 2012 2013 2014 2015

UcToYHUK: MIHCTUTYT HapOAHOXO3SVMICTBEHHOI0 rNporHo3npoBaHmns PAH

MporpamMmsbl cy6cm:|,up03a|-mn MPOUEHTHbIX
CTaBOK He MOryT rno6anbHo pewunTb npoGnemy:

Cybcmnanpytotcs nsaHavanbHO HeEO60CHOBaHHO
3aBbllleHHble (BC/IeACTBME BbICOKOW KAHOYEBOW
CTaBKMW) CTaBKW MO KpeauTaM, YTo NPUBOAUT K
cBepxTpaTtam m3 broaxera.

CnoXxHOCTb npoueayp U BbICOKME KOPPYMUNOHHbIE
PUCKM.

Cybcnansa npuxoauT no3xe, YeM CpOK MnoraweHus
NPOLEHTOB MO KpeauTy, T. €. 3aeMLUNK ornjadymBaeTt
NOSHbIN 06beM N3 cO6CTBEHHbIX CPEeACTB.

HeroToBHOCTb rocyaapcrTsa noaAepXunBaTb
ctabunbHble yCNnoBusa No nporpammamM. B utore
dakTnyeckm noaydyaeTcs cuTyaums «rog
cybcuavpyto, rog — HeT».

MHBecTMLUMKN B 60JIbLUMHCTBE CEKTOPOB
3KOHOMMKM NMPU TEKYLIUX CTaBKaX He
ABJIAIOTCA SKOHOMMYECKHU
uesnecoobpasHbiMMu (B cpegHeM).

MoTteHuman Bo3BpaTa K MHBECTUPOBAHMUIO
Npyu CHUXXEHUU NPOLIEHTHbIX CTAaBOK A0
ypoBHA 2010-2012 rr. ouieHMBaeTcs

B 4-5 TpnH py6. NoTteHumnan
AOMOJIHUTEJIbHbIX UHBECTULIUA NpU
AaNibHeWLEeM CHMXEeHUU CTaBOK elye
Bbille.

MHCTI/ITYT 9KOHOMMWKU

pocTa UM. CTtonbinuHa M.A. cTpaTerna pocTta CpeaHecpo4yHasi nporpaMmMma passutua Poccumn 4



CucreMHblie npo6nemsbl [3]

CtaBkM no KpeantaM HOCAT <<3aI1PETMTe11beIﬁ XapaKTep».
CpepHsan 3 ekTMBHaAA NPOLIEHTHAA CTaBKa MO KpeauTaM AJIS KOpNnopaTUBHbIX 3aeMimkoB (¢ 2006 no 2015 r.)

MpoueHTHAas CTABKA NO KPEAUTAM B HEKOTOPbIX
cTpaHax mupa B 2006-2015 rr., %

20,0%
15,7%
10,0%
0.0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Poccus NHAMS
Kutam NTaAMS
—CLIA AnoHms

Uctounuk: World Bank

O61beM BblAaHHbIX KOpNopaTUBHbIX KpeauToB B 2015 1.
no paHHbiM World Bank

O6bemM KpeamnToB, K oesl;li:;ls
% BBMN peanTos,
MApAa Ao
CLUA 189% 33 884
Kuraii 153% 16 837
Bennkob6putaHus 134% 3821
UHaus 53% 1100
Poccus 56% 747

UctoyHuk: World Bank
Mo paHHbIM LB, B 2016 roay o6bem kpeautoB k BBI

cokpaTtusncs go 41% (35,6 TpaH py6.)

MpoLeHTHas CTaBKa HAaXOAWUTCS Ha «3anpeTUTenLHOM» ANS NPeanpusaTuil
ypOBHe.

Mo AMHaMuKe NpOLUEHTHOM CTaBkM B HabnoaaeMblx CTpaHax BUAHO, YTO
nocne 2008 r. Bce cTpaHbl Ha4YaNau NpPoLEeCcC CHUKEHUA CTaBKM
3aMMCTBOBaHMS, YTO CTaJI0 OAHOM U3 NPUYUH BbIXOAa U3 KpU3Mca.

0O6beM BblaaHHbIX KpeanToB B Poccnn HaxoanTCS Ha O4HOM U3 CaMblX
HU3KNX ypOBHeVI B MUPE, YTO CAEPXKMBAET pa3BUTUE SKOHOMUKWN.

Haunbonblwero nokasatens gocturaet CLUA: 3a 2015 rog 6bis10 BblAaHO
KpeauTos, 06beM KOTOpbIX MOYTU B ABa pasa npesbiwan BBI.

CpepHuii Noka3aTtesib MO0 BCeMy MUpY cocTtaBnsier 129% ot BBI.

B Poccuum 3a nepuog c 2009 no 2016 roa Aaonsa o6beMa BbiAaHHbIX
KoprnopaTtuBHbIX kpeauTos B BBIN ynana c 49% po 41%, orcraBas
OT cCpeAHEeMMPOBOro Nokasarens 6osee yem B Tpu pasa.

Uctounnk: World Bank

AnHammnka o6bema BbIAGHHbIX KOPNOPATUBHbIX KpeAuTos, % BBI

300%
]96% () °
200% 189% 1709 1709 192% 194%  189%
/153%
100% : : . 5 140
53%
e — ——
0% 49% 45% 48% 45% 51% 49% 4% 41%
2009 2010 2011 2012 2013 2014 2015 2016
—CLLA BeAnKoBpUTaHUS
Poccua (AaHHble WorldBank) NHAMS
Kutam e=Poccug (AQHHbIE LLB, PoccTar)

MHCTUTYT 9KOHOMMKU
pocTa uM. CtonbinuHarll.A.

(sayelepyig il Neleleayelp CpenHecpouHas nporpamMmma paseutus Poccum 5



CucreMHble npobnembl [4]

Korga B 6aHKOBCKOW CUCTEME HaKalJIMBaeTCA KpUuTuueckmm o6bLémM HeBO3BpaTHOM
(npocpo4yeHHON) 3a/0/1XXEHHOCTHU, BO3SHUKAIOT CUCTEMHbIEe 3P eKTbl

= 65% BCel NpocpoyYeHHONM 3a40/KEHHOCTU HaxoaMTcs B akTuBax 4 6aHkoB (baHk MockBbl, CbepbaHk, BT u
Poccenbxo3zbaHk).

= B cpeagHeM Ha 1.07.2016 npocpoyeHHas 3a40/KEHHOCTb cocTaBnseT 8,5% B kpeamtax 6aHKOB NpeanpuaTUsaM U HaceeHuto
(1,7 TpnH pybnen).

MpocpoyeHHas 3af0/1HKEHHOCTb NO py6seBbiM Pe3epBbl 6aHKOB Ha BO3MO)XXHble NOTEPU
kKpeauTaMm, % oT obLieil 3af0/HKEHHOCTH no ccyaam, % OT CyMMapHOro kanutana
6aHKOBCKOM CUCTEMBbI
10,0% 8 7%
/7o 45%
42,0%
8,0% — < °
OCT B pa3a!l
40%
6,0% ; - 5.3%
4,0% / 35%
4,0%
2,0% 30% 29,2%
0,0% 25%
W VOO OO — —ANN®OM”®MI I W 0 0
o009 T T T T T T T T T T
— N — N — N — N — N — N — N — N — N 2017
O OO O 0O 000000000 OO o o o
¢dpunsnmua 15%
opauvya 2008 2009 2010 2011 2012 2013 2014 2015 2016
UcTtouHuk: LI P®, pacyetbl MHIT PAH UctouHunk: pacuetsbl HI PAH

YpoBeHb uHbnsuumn (5,4% B 2016 roay) n MHMAALMOHHDbIX 0XKMAAHUI NO3BOJIIET FOBOPUTb, YTO peaJsibHas
npoueHTHaaA CTaBKa B TEUEHMUeE Npowsioro roga 6bis1a 3aBbllleHa KAk MMUHUMMYM Ha 2 n.n. NMpu Tekywem o6beme
KpeaAuTHOM 3apo/mkeHHocTH (20 TpnH py6. y ropnuu u 10,5 y dmsnuuy) nepensiata coctaBuna npmmepHo 400 n 210
Mmnppa py6. cooTBeTCTBEHHO. TakuM 06pa3oM, U3 SKOHOMUKMU (M3 UHBECTULIMA U NoTpebneHus) Tonbko B 2016 roay
6bl/1I0 <UCKYCCTBEHHO U3bATO>» Kak MMHMMYM 600 mapp py6.

MpupocTt pesepBoB ¢ 2013 roga coctaBun nopsaaka 10 n.n., uam 1 TpaH py6., KOTOpPbIX MOr 6bl 6bITb NyLlEH HA
KpeauToBaHUE pa3BUTUSA.

VIHCTI/ITYT OKOHOMMUKU
pocTa UM. CTtonbinuHa.A. cTpaTerna pocTta CpeaHecpo4yHasi nporpaMmMma passutua Poccumn 6



CucreMHble npo6bnembl [5]

Huskasa 3¢ PpeKTUBHOCTb MHCTUTYTOB pa3BUTUSA NOATBEpPXKAAeTCca o6beMaMm cpeacTB, NPOXOoAALWNX Yepes 3TU
KaHanbl, UX foNA OoT obuiero o6beMa 6aHKOBCKOro KpeaAuToBaHUA cocTaBJlsisieT MeHee 1%.

AeicTBylowme 3cphpeKkTUBHbIE MHCTUTYTbI
pa3sBUTUS XPOHUYECKH
Heao(pPMHaAHCUPYIOTCA.

(DOHA pPa3BUTUA NPOMbLILLJIEHHOCTHU
MunnpomTopra Poccun: scero B 2015 roay
6b1710 3aperncTpmpoBaHo M NPUHATO B paboTy
3a8BoOK Ha 450 mnpa py6., B 2016 rogy ewe
aononHuTenbHo Ha 250 mnpa py6. Bcero 3a
rnepmoj nNocTtynujio 3assBok Ha 700 mappa

pYy®é.
Bo3MoxxHoCTM OPI1 cywecTBEHHO OorpaHuyMBaeT

MMuT PrHaHcupoBaHumsa OPI (20420 mapg
py6.), a Takxke cneaytouwme pakTopsbl:

Cc Hayana 2016 roga npeaencHblli pasmep
3aliMa 6bi1 NpuHYyaAnTENbHO CHMXeH ¢ 500 go
300 MaH py6. M3-3a CHMXEHUSA npeaenbHbIX
pa3MepoB 3aliMOB cpeaun 3aeMinkos OPI
ctann npeobnagate npeanpuatua MCI, y
KOTOPbIX TPAAULMOHHO XYXe 3a10rn 1 MHoe
obecneyeHne, YeM y KpPYrMHbIX NpeanpuUsTUii;

O®PI1 B COOTBETCTBMM C BMEHEHHbLIMU €MY
cTaHAapTamum TpebyeT oT 3asasuTtenen (B
cny4yae npenocTtaBNeHUs UMUK rapaHTui
6aHkoB nnu Kopnopauwnn MCI1 B kayecTBe
obecneuerHuns no 3anmam doHAa) MMEHHO
6e30T3bIBHbIX M HECHMXAEMbIX MO pa3sMepy
rapaHTuin. Ho Kopnopauwuns MCI1, xoTs un
bepetT 3a npenocraBneHme rapaHTum 1,25%,
He roToBa NpPeAoCTaB/ATb rapaHTUM C 3TUMMU
XapaKTepuCTMKaMu.

MHCTUTYT SKOHOMMKMU
pocta uMm. CtonbinuHa M.A.

OAO «Kopnopauusa pazsutua MCIl>»

O6beM pMHAHCUMPOBAHUS MasnblX U CPpeAHUX MPeanpusaTuUii yepes
Kopnopauwnto MCI1 kpaiHe HecyllecTBeHeH B MacwTabax CcTpaHbl:

Ha

Hayvasno aekabps 2016 roga 6bi10 BblAaHO Bcero 1 362 kpeanTa Ha

cymmy 44,3 mnpa py6. O6beM NopyumTenbCTB N0 KpeanTaM CoOCTaBuil
Bcero 23 mapa pyb.

Bcero B napTtHepckux nporpammax Kopnopauunmn MCI1 yyacrBytoT 6
KpynHeuwunx 6aHkoB: BTb n BTb 24, C6ep6aHk, Poccesnibx036aHK,
MpomMmcBa3bbaHk, PaicddaiiseHbaHk, «®K OTKpbITUE>».

UTtoroBas craBka no kpeautam ana MCI1 cocrasnsier 10,6% pansa
ManbiX U 9,6% ANna cpegHUX NpeanpusTUii, YTO HaXOAMUTCH Ha
rpaHuvue peHTabesibHOCTU B 60/1bLUMHCTBE OTpacsieil 3KOHOMUKM.

Ortyer Kopriopavumu MCTI.

061beM kpeauToB Nno nporpamme «6,5» B 2016 roay (Ha 08.12.2016), MmaH py6.
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(sayelepyig il Neleleayelp CpenHecpouHas nporpamMmma paseutus Poccum 7



CucreMHble npo6bnemnbl [6]

MpakTuka pa6oTbl NporpamMMm cneumasmsmpoBaHHbIX kaHanos pecduvHaHcupoBaHusa LB noka3sana
HU3KY0 3(P(PEKTUBHOCTb.

B POCCUMN HU3KNiIA YPOBEHb MPOHNKHOBEHUA ®UHAHCOBbIX YCNYT.

UCTOYHUKMN (PUHAHCUPOBAHUA UHBECTULIMA NPeanpUATUAMUN
= He6osbloOi 06bEM CPEACTB MO rocrnporpamMmamM, CJ1I0XKHOCTb MCHN B Poccumn u gpyrmux ctpaHax B 2015 roay, %
npoueayp M, Kak pesynbTat, HeAOCTYNHOCTb AN NPeANnpPUATUNA, 120
npexnae scero MCIN.

= [locTyn K AaHHbIM NporpamMMaM MMeeT O4YeHb OrpaHU4YeHHoe 100
KOJIN4YecTBO 6aHKOB.

80

= [Mporpamma npoekTHoro ¢ouHaHcupoBaHus (MocraHoBNeHne
Mpasutenbcrtea P® N2 1044) 3aMopo>KkeHa U U3Ha4YasibHO He
COOTBETCTBOBaJIa KPUTEPUAM NPOEKTHOro pmHaHCuMpoBaHus, 60

MPUHATbBIM B M@XAYHapOAHOM NpaKTUKe.
40

= [Mporpammbl pecdbmHaHcupoBaHua 6aHkOB noa noptdenu BbiAaHHbIX
kpeanToB MCI Tak u He 3apa6oTanu BcneacTBmMe orpaHUYeHun,
CBAI3aHHbIX C HEMOJIHOLEHHbIM BHeApeHneM TpeboBaHuii basens 20
III n n36bITOYHbIMYU NPYyAEHLMANIbHbIMW OFPAaHUYEHUAMM.

= [porpaMMbl NnpoekTHOro comHaHCMpoBaHuA ¢ yyactuem COMND, 0 Poccus PQ3BMTbIE CTPAHBI (He Bce CTpaHbI
TOoprosoe (puHaHCUMpOBaHMeE NopA 3aJI0r cyeTa, cCucTeMa O3CP)* MOHMTOPMHTa World
peduHaHCMPOBaHUSA IN3UHIOBbIX KOMMaHUi nog noprdenu Bank
JIM3MHIOBbIX KOHTPAKTOB TaK)ke He 3apaboTtanu.
B BHYTpPEHHME CPEeACTBA u Kpeaunt B BAHKe
= TOProBbIn Kpeamt ALK, OBAMTALMM
MpoHukHOBeHMe ycnyr 6aHKOBCKOIro KpeanToBaHus, = Apyroe

nusuHra mn dpaktopuHra cpeam MCIN B 2015 ., %
UctouHuk: moHutopurr World Bank * Jiutsa, JlatBusi, Kutas, MansTa,

80% Kunp, MoHako, Xopsatusi, CuHranyp, Katap, Poccusi, JINXTEHLWITENH M T. A4.
60% 57%99% O6Gbem BeH4ypHoro cbmHaHcupoBanua B MCI u UM,
° 50% 47% MAH AOAA.

60 000 5097
40%

40 000

20%

13%12%
7 10%

5%..6°. 20 000
52116211

0% 229472 825

BAHKOBCKMI KpeAUT AUUHT PAKTOPUHT )
B Poccus B BeAMKOOPUTaHMS B Toablla © FepmaHms BEC Poccua BeAnkoBpurtaking CLA Kurai
UcTouHmk: MoHuTOopuHr World Bank m2013 m 2014 ucrounmk: 03¢CP

MHCTI/ITYT OKOHOMMUKU
pocTa UM. CTtonbinuHa M.A. cTpaTerna pocTta CpeaHecpo4yHasi nporpaMmMma passutua Poccumn 8



CucreMHble npobnembl [7]

BaHKOBCKME aKTUBbI He paboTaloT Ha 3ajaYM KpeAUTOBaHUSA U3-3a U36bITOYHO XXECTKOrro
peryiMpoBaHusi 6aHKOBCKOIro CEKTOpPA, Ala)Ke NO CPAaBHEHMUIO C MeXXAYHapPOAHbIMU NMPAaKTUKaAMM.

TpeboBaHMs K pe3epBMPOBAHMIO MOCTOSHHO YXXeCTo4YarTCs AMHamuka NnpuGLIAK U p€3€pBOB KPEAUTHbIX
(nonoxeHwe baHka Poccum ot 26.03.2004 N2 254-11). OPraHU3ALMWI, MAPA PYO.

Cnpepn NpoLEHTHbIX CTaBoK (pa3Huua Mexay cTaBkamu no 1500
[erno3unTaM 1 Mo KpeanTaM 6,5%) — OAMH U3 CaMbIX BbICOKMX 1018

B MMPE, YTO OTPAXAET HEe TOJIbKO BbICOKNE PUCKU 1000 714
npeanpuaTuini B PoCcCcMKn, HO U Ype3MepPHO XECTKY MOSINTUKY 500 386
pe3epBupoBaHus. B Kutae, Hanpumep, cnpen coctaBnsieT 193

2,85%, B AnoHun - 0,8% (paHHble World Bank). 0

B pe3synbTaTe A0n19 6aHKOBCKOr0 KpeamuTa B MCTOYHMKAX sHB-CeH.2015 sHB-CeH.2016
WMHBECTULMOHHOIO pa3BUTUA NPeanpuUsaTUn COCTaBASIET, NO
AaHHbIM PoccTaTa, Bcero 5,9%. lNMpoueHT ManbiX U cpeaHmnx

H [1pUObIAb KDEAMTHBIX OPTAHM3ALMM

npeanpuaTuii, UMeLWNX XoTs 6bl 0OAMH AENCTBYOLIUN E [ToUPOCT pe3epBOB HO BO3MOXHbIE MOTEPHU
KpeauT, cocTaBnsieT Bcero 22% npotus 42% B cpegHeEM Mo
pasBUTbIM CTpaHaM. OTO CBUAETENbCTBYET 0 Npobnemax Hcroununk: LB PO

C AOCTYNHOCTbHO KPEeEAUTHbLIX CPeaCTB.

+ O6wunn o6bemM akTUBOB BAHKOBCKOro CekTopa
coctasnset 77 TpaH py6. (95% BBI1), 13 KOTOpbIX
47 TpnH — akTuBbI roc6aHkoB (57% BBI), HO oHWK
cenyac dpakTnyeckn He paboTaroT Ha SKOHOMUKY
(BaHHbIe LB PO).

« CuUcTeMHbIX aucbanaHc NMKBMAHOCTU: NpodnumT
B KpynHenwmnx 6aHkax n Mockee, gepuuunt
B pernMoHanbHbIX 6aHKax.

VIHCTI/ITYT OKOHOMMUKU
pocTa UM. CTtonbinuHa M.A. cTpaTerna pocTta CpeaHecpo4yHasi nporpaMmMma passutua Poccumn 9



CucreMHble npob6bnembl [8]

MN36bITOUYHOE BaNlOTHOE perynupoBaHue eulle 6onblue CHMKaeT BO3SMOXXHOCTU 6u3Heca no npuBJ1€e4eHnIo
MHBECTULUMNOHHDbIX CPeAcCTB, a CpeaAcCTBa HacCeJieHUAaA n CpeactBea KOprnopaTuBHbIX BKJZ1IaA4YNKOB Ha CHeTaX B
6aHkax nepeoueHmMBaroTCA Kak N"CTOHHUK UHBECTULMOHHbIX CpeAaCTB.

MHoCTpaHHbIe MHBECTULIMM NPOAOHKAIOT
COoKpallaTbCs.

* WHBECTMUMN B MHOCTPAHHYK COBCTBEHHOCTb B
Poccun ¢ 2013 roga cokpatunucb Ha 18,7% B
peasibHOM Bblpa)eHUW.

= [lpn 3TOM NpsiMble MHOCTPaHHble NHBECTULMN B
2015 roay coctasunn 6,5 mapa gonn., yto 66110
Ha 91% MeHble, 4YeM B 2013 roay.

MpuunHa Takoro ApaMaTUUYEeCcKOro rnageHus He
TO/IbKO B peXWMe CaHKUWIA B OTHOLIEeHUM Poccum, HO
M B MOJIMTUKE, TaK HasblBaeMoln AgeodLiopusaumm,
nposoammon ¢ 2012 roaa.

bonbwasa vacteb MU B Poccuio npuxogunna wm3

O LWOpPHbIX KPUCAUKLNI, NO3TOMY AeodLIOpm3alms
MpoOCTO OTNYrMBaeT KanuTanbl, KOTOpble MOran 6biTb
BNOXeHbI (M1 BO3BpaLLEeHbl) B POCCUNCKYHO
9KOHOMMUKY.

B 4YaCTHOCTU, HA CHMXEHNE UHOCTPAHHbIX
MHBeCTMLlMVI MOBJINAJIO MPUHATUNE 3aKOHa O
KOHTPOJINPYEMbIX MHOCTPAHHbIX KOMMNAaHUNAX
(KUK, N 376-d3).

MHCTUTYT SKOHOMMKMU
pocta uMm. CtonbinuHa M.A.

OcTtaTkM Ha aeno3utax PpusnyecKMx vy Ha HavYano aekabpsa 2016
roga B cymme coctasnatot 23,41 TpsiH py6. B pybnsax — 17,6 TpnH
py6. B Bantote - 6,2 TpsH py6.

Oona nenos3suToB HacesieHUs B MHOCTPAHHOW BaJiloTe yBe/lnuniaachb
cdhaKTUUeCcKM ToNIbKO 3a cyeT ocniabneHus Kypca HauMoHaIbHOW
BanoTbl B 2014 roay.

Ha nHBecTMLUMKN MOryT 6bITb HamnpaBJ/ieHbl TONIbKO «AJINHHbIE»
AEHbIN, KOTOpPble pa3MelleHbl Ha CPOK OT 3 JIeT, TaKUX B
6aHkoBckou cucteme Bcero 0,11 TpnH py6., 3TOro HefoOCTaTo4HoO, U
AaHHbIA 06beM cocTaBnsaeT Bcero MeHee 1% ot TeKkywero o6bema

MHBECTULIUMN.

MpsMble HHOCTPAHHbIE UHBECTHMUMUK B Poccuio B 1994-
2015 rr., MAPA AOAA.

80,0 160%
70,0 140%
60,0 120%
50,0 100%
40,0 80%
30,0 % 60%
20,0 40%
10,0 20%
0.0 0%
ITWOL ONOGTOO —ANNODITUL ONOOTO —ANMIT W
CRXR TR OO0 = — — = — —
o~ OO0 OO0 OO lele) OO0 0000
— — — — — — A AN A AN AN A AN AN AN NN ANANANANAN
mmm Bcero —0— AOAS OCPLLOPHBIX MHBECTULLMM
NcrtouHuk: LU PO
[shyelenyig l-lsleleaielp CpeaHecpouHas nporpamMmma passutus Poccun  1(



CucreMHble npob6nembl [9]

B 2015 roay Poccua no pasMepy 3KOHOMMKM 3aHMMaeT 6-e MecTOo B MMpe, a MO YPOBHIO
pa3BuTusa (pMHAHCOBOIro cekTopa — 95-e mecrto m3 140 cTpaH.

MecTto CpeaHee no

OueHka
MapameTp cpeau 140 03CP
(ot 1 RO 7) cTpaH (MmecT0)
AoCTYynHOCTb (hMHAHCOBbLIX YCYyr 4,4 95 5,3 (30)
LleHoBas AOCTYNHOCTb (PUHAHCOBbIX YCNyr 4,1 67 5,0 (35)

dUHaHCUpPOBaHUe Yepe3 BHYTPEHHUN PbIHOK

aKumMi n obnuraumm 311 88 4,0 (39)
AocTynHOCTb 6aHKOBCKOIoO KpeauTta 3 57 3,1 (46)
AOCTYNHOCTb BEHYYPHOIro Kanurtana 2,7 66 3,2 (37)
YcTOMUMBOCTb 6QHKOBCKON CUCTEMBDI 4 115 5,2 (58)
PerynupoBaHue 6up)keBbix onepauumn 3,7 97 4,9 (34)
MHpekc 3awmTthbl lopyanyeckux npas (1-12) 4 80 7,0 (44-64)
YpoBeHb pa3BuTua (PMHAHCOBOIO CeKTopa 3,5 95 4,6 (35)

UCTOYHUK: BCEMUPHbIVI SKOHOMUYECKU hopyM

VIHCTI/ITYT OKOHOMMUKU
pocTa UM. CrtonbinuHa M.A. (saelepiiy i Weleleayelp CpenHecpouHas nporpamMmma passutus Poccun 11



CucremHblie npobnembi [10]

Poccuitckas 3KOHOMMKa PaKTUUECKM Nnonasia B <« MHBECTULIMOHHYIO SIMY >, YTO O3Ha4YaeT XpoHMNYecKoe
HeaodUHAHCUMPOBaHME 3KOHOMMUKMU, KOTOPOE Y>Ke CKa3biBAaeTCs M NPOAOJHKUT CKa3biBaTbCA Ha
3KOHOMMYECKOM pocCTe.

MHBECTMLMOHHDbIW KPU3UC HaYaJICA C COKpaLleHus OMHaMMKa MHBECTULMII B OCHOBHOM KanuTasa no ¢popmam
MHBECTULMI B rocceKrope. Cco6CTBEHHOCTH

CokpalleH1e MHBECTULIUIA B PErMOHANbHYIO

cobCTBEHHOCTb 6b1/10 Hanbosee ApaMaTUYHbIM — MUHYC 06beM HHBECTULMI

43% B 2013-2015 rr. B OCHOBHOI n""aM::z:x:’;i""""'x

kanuTtan, mnppa py6.
CokpaljeHue rocyAapCTrBeHHbIX UHBECTULIUIA B
yesioBeUECKUi Kanutaa MMeeT A0JIFT0OCPOoUHbIe
HeraTMBHbIE€ NOCNEeACTBUS.

2012 2015 2013 2015/13

= B peanbHOM Bblpa>XeHUN MHBECTUUMM B HayKy B 2015 1 | BCEro 12586 | 14556 | 0,40% -13,90%
rogy ynanuv Ha 5,7% k 2013 rogy, B o6pa3oBaHue — Ha
16,7%, B 3apaBooxpaHeHue — Ha 32,7%. 2 | Poccuiickas cob6CTBEHHOCTb 10644 | 12558 1,8% -13,40%
* [lagaeT gonsa pacxoaoB Ha obpasoBaHue un o
. - -23,90%
3/paBOOXpPaHEHNEe B CTPYKType pacxonoB 2.1 | ®enepanbras 1272 | 1253 3,2% °
KOHCONMAaMpoBaHHOro 6roaxera.
2.2 | PernoHanbHas 843 718 12% -43,10%
= B 2013 roay 3Tv oTpacnau 3aHmmann 20,6% pacxonos,
B 2015 - 19,85%. 2.3 | MyHuumnanbHas 405 381 7,4% -34,50%
* B peasnbHOM BbIpa)XeHMN pacxoabl Ha obpa3oBaHmne R
1 - - 0,
ynanu Ha 16,4%, Ha 3apaBooxpaHeHne — Ha 1,8%, 2.4 | CMewaHHas poccumckas 1519 1320 21,4% 17,40%
HEeCMOTps Ha yBenudeHme 3apnnaaTt paboTHMKaM AaHHbIX
cchep 2.5 | Cobersennoce 212 186 1,8% | -3570%
" rockopnrnopaunmn
= B uenom c 2008 r. go 2014 . BK/TOUNTESBHO, 3 FocceKToop (2-1=2-5)), 33,8% | 26,5% | -5,4% -28,30%
COBOKYMHbIE MHBECTULMN B YENOBEYECKNUN KanuTan Aons B %
(o) (o)
CHU3UNCL NOYTU Ha 6%, a B 2015 r. ewe Ha 5%. T(:'il( 4 ‘-IaCTHaSZI) COBCTBEHHOCTD, 50,7% | 59,5% 6,7% 5,00%
UTO B HaCTosLLEE BPpeEMS UX YPOBEHb cocTaBnsieT 89% nons B %
oT nokasatenen 2007 roaa.
A 5 MNHocTpaHHas cobCTBEHHOCTb 1143 1061 -14,7% -18,70%
6 CoBMecCTHas poCCHUUCKaa n 800 937 2,40/0 -14,50%
MHOCTpaHHasA

NcTouyHuk: Poccrat

MHBECTULMOHHbIN KPU3UC TeKyulero nepnoaa o3Ha4vaeT, 4To B GVAYI.I.IVIX nepuvuoaax Mbl nojiy4yaem
COKpauieHue Hanoroo6naraemon 6a3bl, CHMKeHune AOJITOCPOYHOIro noTeHuunasa pocta 9dKOHOMUKN.

VIHCTI/ITYT OKOHOMMUKU
pocTa UM. CrtonbinuHa M.A. (saelepiiy i Neleleayelp CpenHecpouHas nporpamMmma passutus Poccun 1)



CucreMHble npobnembl [11]

OTHoweHne M2 Kk BBI1 He co3pgaeT BO3MOXHOCTU 4718 pocCTa.

AvHamuka BB, M2*, UHdpAsUMK, oTHOWeHua M2/BBI (no

00 000 A

‘ Poccuu 3a nepuoa 1997-2014 rr.) 100.0%

90000 85881 90,0% Mo cpaBHeHUto ¢ KaHaaoi, CLUA,
° S BennkobputaHuen, Nepmannen, Utanuen,
g 8000 - 80.0% = ®paHuueit, SinoHvel, bpasunueit, UHavei,
= 0000 L 70.0% s Kutaem, tOAP 3a nepuoa c 1998 no 2016 roabl,
s %, s oTHoweHune M2 k BBIN B Poccuun siBnsietca
= 60000 - 600% ¢ HauMeHblwuM (okono 40%), u 6bino
a 49% % z HauWMeHbLUMM Ha BCEM nepuoae HabnaeHus.

50 000 o> - 50,0% 3

36‘74]%387 4 el CpenHuin no cTpaHaM rnokasaTesflb OTHOLEHUS
~ 40000 0% S O - 40,0% 5 M2/BBIM Ha 2015 r. coctaBun 123%. B Poccun no
L ° -~ AaHHbIM BceMmpHoro 6aHka — 64%, no gaHHbIM LIB
2 30000 25% L 300% B
) A - 56%.
g 19% 5 20% =
$ 20000 1 - 200% Mpyu yBenn4yeHun AeHerXkHoi Mmacchbl Ha 1% o
o 10000 3%10,0% .§. CcTpaHaM HabniopaeTcs HaVI6OJ1bLIJl‘/I'VI addekT y
2 < TakuX cTpaH, kak UHamsa m Kutan, npupoct BBI
1 - 0,0% B HUXx cocrtasnser 0,4% wu 0,6%, B FlepMaHum
A RDA DD DO IFHI P DO OO X O b mn CLLA - no 0,3%.
A APA PO NPT FPO PO I NN ’
LI FEFFFE T FEE S S S D

UctouHuk: Pocctat, b, pacyetbl UIHCTUTYTa SKOHOMUKN pOCTa
*lInpokasi AeHeXHasi Macca C€30HHO CKOPPEKTUPOBaHHasi

AMHOMMUKQA LLMPOKOU AeHeXHoI macchbl (broad money) B HEKOTOPbIX
cTpaHax mupa B 2000-2015 rr., % BB

203%

250%
3a nepuoa ¢ 1998 no 2015 rog
AeHexHas macca (M2) B Poccun

200%
ysenunyunacek B 109 pa3 1 Ha Ha4ano
2017 ropa coctasuia 48,3 TpJiH 150%

pYy6.

. . 100%94%,

CyLLeCTBEHHbIN POCT AEHEXHOW Macchl 100%

B Poccum ¢ 1998 roaa obbacHsieTcs

3¢ deKToM HU3KoM 6asbl, 50%

OAHOBPEMEHHO C yBesindyeHnem M2

nagasna n nHdNAauus, Kotopas Ha nuke 0%

cocrasnsna 86%. 2000 2010 2015

B bpasnams B Kutam B HAMA mPoccwus MNP B Be AMKOBPUTAHMS CLWA

MHCTUTYT SKOHOMMKMU
pocta uMm. CtonbinuHa M.A.

UctouHunk: World Bank

(sayelepyig il Neleleayelp CpenHecpouHas nporpamMmma paseutus Poccum

13



Llenb peannsauMm CUCTEMHOIo pewieHus

Llenb HOBOM AEHEXHO-KpeaUTHOM NoNNTUKK — obecnevyeHne TeMnoB pocTa POCCUMCKON SKOHOMUKU HA
YPOBHE He HUXe cpeaHEeMUPOBbIX NOCPEACTBOM yBenmyeHus obbemMa MHBECTULMOHHbBIX pecypcoB B
3KOHOMUKe. HeobxoamMmo co3aaTb yCrI0BUSA, NpexXae BCEro B AEHEXHO-KPeAUTHON NONUTUKE,
No3BoOsOWME NEPENTU OT peLeccum n ctarHaumMm K SKOHOMMYECKOMY pOCTY.

dT1an 1: BOCCTaHOBJIEHME 3KOHOMMUYeckoro pocrta (2017-2019 rr.) . Peanusauunsa nepexosa ot
YMEPEHHO-XECTKOMN, a N0 haKkTy, NPOUMNKINYECKON U yCcyrybnsawuwen sKOHOMUYECKNIN KPU3KUC, K
YMepeHHO-MArKOW, KOHTPUMKIINYECKOW AeHEeXHO-KpeaUTHOM NoAIUTUKE U peanusaumsa 3agadm no
dopcmpoBaHHOMY pOCTY MHBECTULUNN B SKOHOMUKE.

dTan 2: BbIXO[ HAa BbICOKME TEMIbl U KAa4YeCTBO 3KOHOMMYeckoro pocra (2020-2025 rr.).
NMpoBeaeHNe yMepeHHO-MANKON AeHEeXHO-KpeaUnTHOW NonnTnukn, obecnevyeHme ctabunbHOro passuTums
¢dunHaHcoBoro cektopa, obecneumBarowero NnoTpedbHOCTN NpeanpuUATUIA B 4OCTYNMHOM N AOJITOCPOYHOM
(puHaHCMpoBaHUH.

BHYTpeHHMe KOpnopaTuBHbIE KpeauTbl, MpeaocTaBneHHble 6aHKOBCKUM
cekTopoM, B % oT BBI 70-80 100-130

®dakTnyeckas NpoueHTHas CTaBka Mo KOMMepyeckuM Kpeautam, % rogoBbiX 4 2 1 0,5-1
[Jons kpeantoB cpokoM cBbiwe 3 neT ans MCI1 B obwemM ob6bemMe KpeanTtoB 21 5 8 10
HedwnHaHCcoBbIM NpeanpuaTuaM, % !

Mo3nunm Poccmun B penTuHre BceMmMpHOro sKOHOMM4Yeckoro gopyma rno 95 80 20 55
nokasaTesito YpoBeHb pa3BuUTUS (PUHAHCOBOrO CeKTopa

HopMa HakonneHus nHesectuumii, % BBI 21,3 24-26 28-30 24-26

VIHCTI/ITYT OKOHOMMUKU
pocTa UM. CrtonbinuHa M.A. (sayelenyip i Weleleafelp CpenHecpouHas nporpamMmma pazeutus Poccum 14



OCHOBHDbIE PELUEHUA:

1. 3apencrBoBaTb BCe AOCTYINHbIE rocyAapCcTBY pecypcbl, o6ecneunBaowme opcMpoBaHHbIN
POCT MHBECTULIMM B NMPOU3BOACTBEHHbIE, TEXHONIOMMYECKMNE U MHDPACTPYKTYPHbIE NPOEKTLI, Aatolue
MaKCUManbHbIN MYNbTUNAUKATUBHBLIA 3P eKT ANs pa3BUTUS SKOHOMUKMK:

» B PO godumHaHCMpoOBaTb CYLWECTBYOWME U CO34aTb HOBbIE MHCTUTYTbl Ppa3BUTUSA.

= 3anycTuUTb HOBble cneuuasibHbleé MHCTPYMEeHTbl pepmHaHcMpoBaHua kKpeamtos LUB PO B cucteme
NPOEKTHOro, Toproeoro dmnHaHcuposaHua. icnonb3oBaTb CpeacTBa, BblaeneHHblie no 1044-03, Ha
peanbHOe NpoeKkTHoe puHaHcnpoBaHume. PaspaboTtaTb cucrtemy obecnedenuns LUIb PO cyBepeHHbIX
rapaHTun MNMpasutenbcrtea PO.

= Ob6ecneynTb UCNOJSIb30BaHNE CNeunanmM3anpoBaHHbIX MEXaHN3MOB pedrHaHCMpoBaHusa baHka Poccum
ANna pacwmpeHus obecneyeHHOro KpeauToOBaHUSA MaJioro U cpeaHero 6usHeca.

* [ToBbICUTb 3P HEKTUBHOCTb UCMONb30BAHUS MEXAaHM3MOB FOCYAAPCTBEHHbIX rApaHTUM.

2. CywjecTtBeHHO, Ha c6anaHCMPOBAHHON OCHOBE CHU3UTb Tpe6boBaHusa LUb P® no
HOPMUPOBAHUIO U pe3epPBUPOBAHMUIO NPU BblAa4ye KOMMEPYUYECKUX KpeanToB. [lepecMoTpeTb CUCTeMY
OLIEHKW PUCKOB B COBCTBEHHOM 3KOHOMUKE. PUCKM HUYEro He AenaTb — HECPABHEHHO BbILLE.

3. Crabunusunposatb cuTyauunto B 6aHKOBCKOM cektope. OT nOoJIMTUKKM MACCOBOro OT3biBa JINLEH3UMN
nepenTn K NpMopuTeTY NONNTUKK NpeaynpexaeHnin n 0340poBneHns noptdenen kpeamtos 6aHKOB.
Co3patb BaHK N1OXMUX AONroB. 3acTpaxoBaTb HaHKOBCKME BKAaAbl OPUANYECKUX NUL Ha CyMMy 1,5
MJTH py6.

4. Peann3oBaTb NporpamMmMmy passutmus )MHaAHCOBOIro pbiHKa Poccuu, B TOM 4YuCie pbiHKA
KoprnopaTuBHbIX obnurauun. He obnaratb Hanoramm AOXoA4 OT peann3aunm KopropaTUBHbLIX U
CyBepeHHbIX obauraumnn.

VIHCTI/ITYT OKOHOMMUKU
pocTa UM. CrtonbinuHa M.A. [schyeleniig lslsleleafelp CpeaHecpouHas nporpamMmma passutus Poccum 15



NMepeyeHb Mep, HanpaBJiIeHHbIX HAa pelleHne CUCTEMHbIX Npo6nem [1]

1. 3anycTuTb HOBble CneuuasibHble MHCTPYMEHTbI pe(pMHaHCMpPOBaHUA KpeauToB LB B cuctemMe NpoeKkTHOoro,
TOprosoro (oMHaAaHCUPOBAHMUA.

Hapactntb 06bem nporpamMm pedpuHaHcnposaHms LB PO 6e33a50roBbiX KpeanToB B CUCTEME MPOEKTHOrO0 M TOProBoro
(rHaHCMpoBaHUS.

* YNpoCTuUTb Npoueaypbl 4OCTyNa K CNeunann3npoBaHHbiM NporpaMmmamM peduHaHCMpOBaHNS permoHasibHbIM
6aHkaM n cybbektam MCI.

= [lepe3anyCTuTb NporpaMMy NpPoeKTHOro puHaHcupoBaHua ([loctaHoBeHne MNpaButensctea PO N? 1044).
= CHSATb M36bITOYHbIE TpeboBaHUA No «nporpamme 6,5%» K 6aHKaM M 3aeMLMKaM.

= 3anyCTuUTb NOSIHOLEHHYO MacWTabHyto nporpammy pedurHaHCMpoBaHUa 6aHKOB NO4 CEKbIOPUTU3UPOBaHHbIE
noptdenu kpeautoB MCI1, CHAB OrpaHMYeHuns, CBA3aHHbIE C HEMOMIHOUEHHbIM BHeapeHneM bazens III, n
npyaeHuuasbHble OrpaHUYeHuns.

* 3anyCTuUTb NOJIHOLEHHYI0 MacwTabHyto nporpaMmmy pedurHaHcMpoBaHna 6aHKOB Mo NpoOeKTHoe PUHaHCMpoBaHNe
c yyactmem COM®.

» PekomeHpoBaTb baHky Poccmun Ha nnowaake Pabouen rpynnel no dmHaHcupoBaHutio MCI n DKkcnepTHOro coeeTta
Mo CEeKbOPUTU3ALUN, C Lesblo pasBuUTus moaenm hUHaHCUPOBAHUS MHBECTULMOHHbBIX MPOEKTOB 3a cYeT
npuBJIeYEHUS CUHANLMPOBAHHbIX KPEeAUTOB C Y4aCTUEM HECKOSIbKMX BaHKOB-KpeauTopOoB, NOAMOTOBUTL U
BHECTU U3MEHEHMSI B HOPMATUBHbIE aKTbl, peryavpytowme pacyeT obs3aTesibHbIX HOPMATUBOB, pe3epBbl Ha
BO3MOXHble NOTEPU N pedPUHAHCUPOBAHUS C Lenbto yyeTa 0CobeHHOCTEN CUHAMLMPOBAHHOIO KpeanToBaHMS.

* 3anycTuTb MOJIHOLEHHYIO MacwTabHyo nporpamMMy peduHaHCcMpoBaHMs 6aHKOB nog Toproeoe
¢prMHaHCMpoBaHMe noj 3as0r cyeTa.

= 3anycTuTb NOSIHOLEHHYIO MaclTabHyo nporpaMmMy peduHaHCMPOBAHUSA IM3UHIOBbLIX KOMMNaHW nopa noprdenu
JIN3UHIOBbIX KOHTPAKTOB.

= ObecneunTb pPa3BUTHUE B Poccumn PblHKa CUHANLIMPOBaHHOIo KpeaomMToBaHUA.

2. NoBbicUTb 3(P(PEeKTUBHOCTb UCMOJZIb3OBAHUSAA MEXAaHU3MOB rocyapCTBEHHbIX rapaHTUM

3. CywecTrBeHHO CHU3UTb Tpe6oBaHua L|b N0 HOPpMUPOBAHUIO U PEe3epPBUPOBAHUIO NPU Bbigauye KOMMeEpPUYeCKnXx
KpeauToB.

4. Peann3oBaTtb NporpamMmy pasButua (PMHaAHCOBOro pbiHka Poccuu, B TOM YMuc/ie pbiHKa KOPNOpPaTUBHbIX
o6nuraumii. He o6naraTtb HasioraMmm 4oxopj OT peasiu3auuu KOpNopaTUBHbIX U CYBEPEHHbIX 06/IMraumi.

VIHCTI/ITYT OKOHOMMUKU
pocTa UM. CrtonbinuHa M.A. [shyeleniig l-Nsleleafelp CpenHecpouHas nporpamMmma passutus Poccum 16



NMepeyeHb Mep, HanpaBJiIeHHbIX HAa pelleHne CUCTEMHbIX Npo6nem [2]

5. AOKANMUUTAJINSUNPOBATb NHCTUTYTbl PASBUTUA U HAPACTUTb NPOrPAMMbI PEOUMHAHCUPOBAHUSA
MHCTUTYTOB PA3BUTUA U BAHKOB noAa UEJIN NO OBECNEYEHNIO MHBECTULMOHHOIO PA3BUTUSA
HECbIPBEBOIO CEKTOPA SKOHOMMUKMW.

Heobxoammo peannsoBaTb CneunasnbHy0 COBMECTHY nporpamMmy LU PO n Mpasutenbctea PO no nogaepxke
3KOHOMWYECKOro pocTa CpOKOM Ha 5 sieT U Ha o6wwumit o6bem okosio 1,5 TpsaH py6. B roa.

d®uHaAHCUpPOBaAHNE MHCTUTYTOB Pa3sBUTUSA [OJIKHO NPOXOAUTb C UCMOJZIb3OBAaHNEM HENHDIALMOHHBbIX,
rapaHTUpoOBaHHbIX OT HeLlenleBoro McnoJib3oBaHnsA KaHaJi0B.

O06BbEM MAapa

HanpaBneHue MHBeCTUPOBaHUA
py6.Brog

Kanutanusauma u pedpurHaHCcMpoBaHUE MHCTUTYTOB pa3suTus (PP, BOB (MHdpacTpyKTypHble NPoeKTbl B TOM uncae M4n),

7

Kopnopauua pa3sutmua MCIM, ®oHg moHoropoaos B36, IKCAP, co3aaHue poHaa passuTtus AMK nnp.) 00
MpoeKTHoe dpunHaHcMpoBaHue: peduHaHcupoBaHme LB PO kommepyecknx 6aHKOB Nof, 3a10r U/MAKN BbIKYM NPOEKTHbIX 100
ob6aunraumin cneymanbHbix 06LEecTB NPOeKTHOro prHaHcnpoBaHusa (COMd)

PedurHaHCMpOBaHWE CEKbIOPUTUINPOBAHHbIX KPeAUTHbIX NopTdenei, BblAaHHbIX KOMMEPUYECKMMU BaHKaMK MaIoMy U 100
cpegHemy busHecy

PedunHaHcupoBaHue LB PP noptdenei, BblaaHHbIX BaHKaMM CUHAMLMPOBAHHbIX KPEAMTOB, TOProBoe PUHAHCUPOBAHUE 100
PedurHaHcupoBaHue LB PO n3nHrosbix KomnaHuii nog nopTdenn AM3NHIOBbIX KOHTPAKTOB 50
Co3aatb baHK NIOXMX 40NTOB (PeCcTpYKTypU3aums 40Aros nponssoactseHHbix MCH) (B nepsbiii roa) 450

VIHCTI/ITYT OKOHOMMUKU
pocTa UM. CrtonbinuHa M.A. [sayelepiiy i Weleleayelp CpenHecpouHas nporpamMmma passutus Poccun 17



MAKPOS®DEKTbI U BJINAHUE HA NCTOYHUKU POCTA

CyMMapHbIA MaKpO3KOHOMUUecknin acheKT oT AHHOro CUCTEMHOrO peLleHUsl COCTaB/IsIeT:

= Ha 1 3Ttane (2017-2019 rr.) - 0,54 n.n. goNoNHUTENbHOro npupocrta BB
* Ha 2 stane (2020-2025rr.) - 0,27 n.n.

Bk/lag UCTOUHUKOB B [AONOJIHUTENbHbIN npupocTt BBIM MepBbi# 3Tan (2017-2019 rr.) BTropo# 3tan (2020-2025 rr.)

Bknaa oT 4aHHOro CUCTEMHOIO Bknaa oT f@aHHOro CUCTEMHOrO
NcToYHKMK pocTa

peleHuns pelweHus

MpousBoacTrBeHHbie MCI, Bbixoa 6M3Heca U3 TeHn 0,11 n.n. 0,05 n.n.
BoccTtaHOB/IEHME SKOHOMUKN «MPOCTbIX BELEen» 0,03 n.n. 0,02 n.n.
MopaepHu3auus, NoBbilWEHUE NPOU3BOAUTENIbBHOCTU TPpyAa
Aencteyrowmx npomsBoacts (OlNK, aBna- n kocMnyeckas 0,07 n.n. 0,05 n.n.

oTpacnun, CTaHKo-u NPUBOPOCTPOEHNE, TPAHCMOPTHOE U a/M
CTpPOEHUe, 3HepreTuka, np-8o Mea. O6opynoBaHusa)

HoBas UHAYCTpunanusauumsa B TpPaANLUMNOHHbIX OTpacnax
(yBenuyeHue rnybuHbl nepepaboTkm NpUPOAHbBIX PECYPCOB B 0,04 n.n. 0,03 n.n.
TPaAWLMOHHbBIX OTPACcNsaX)

HoBas nHaycrpmnanmsauus

B OTpac/isiX SKOHOMUKMK 6yayuiero (3KOHOMMUKA 3HAHUMN) 0,06 n.n. 0,05 m.n.
Paszsutue AlNK 0,08 n.n. 0,02 n.n.
XunuwHoe ctpoutenscTBo, XKX n passutne MHbOPaCTpPyKTypbl 0,15 n.n. 0,05 n.n.
UToro 0,54 n.n. 0,27 n.n.

VIHCTI/ITYT OKOHOMMUKU
pocTa UM. CTtonbinuHa N.A. [shyelenyig l-Nsleleaielp CpeaHecpouHas nporpamMmma passutus Poccum 18



