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BantoTHble pucku oT “carry trade”

Pe3iome

e YMepeHHO ecmkasa deHexXHo-KpedumHaa nosumuka baHka Poccuu 6bina
Hanpas/sieHa Ha noddep:XaHue meHOeHyuU K ycmoU4uBoMy 3ameds1eHUI0 UH-
Ppnayuu 0o 4% K KoHUy 2017 200a. Tem He MeHee, Oaxke JoCMuUXXeHue yesu
no QUHAMUKe uHOeKkca hompebume/ibCKUX UEeH MOXKem He N0380/1UuMb pe2y-
J1Amopy npodoJiKumb cmpemMume/ibHoe CHUXKeHUe Kato4esol CmMasKu 8 C8A-
3U C YCUIUBWIUMUCA UHPIAYUOHHbIMU PUCKAMU HA ()OHe pe3Koz20 pocma 8o-
JIamu/IbHOCMU Ha CbIPbeBbiX PbIHKAX, 20e UeHa Ha Hegomb 8 Mae onycKaaacb
Huxe 50 donn. 3a 6appenb MmapKu Brent snepsble ¢ Hoabpa 2016 2oda.

e Kpome moezo, ysesu4usarouwulica yposeHb peasibHbiX NPOUEeHMHbIX CMAsoK,
KomopsbIl cmasi 00HUM U3 CaMbIX BbICOKUX cpedu 3koHOMuK BPUKC u pa3su-
MbIX CMPaH, CMUMy/1uposas1 Npumok 60/1bWo20 06bema cneky/IAMuUBHO20
Kanumasna 8 pamkax cmpameauu “carry trade” co cmopoHbI 3apyb6exHbIx
UHBecmopos. B umoze daxxe npu coxpaHeHuu uH@paayuu 861uU3U yeaneso2o
YPOBHA 8 C/ly4ae Cyu,ecmseHH020 CHUXKeHUA K/1lo4esol Cmasku 8 Kpamko-
CPOYHOM nepuode UHBecmopbl NpednoYymym U3bAMb 3HAYUME/IbHYI0 Yacmb
nopmge/ibHbIX UHBeCMuYul, YMOo MOXKem npusecmu K HOBOMY BUMKY de-
8a/1bBALUU HAUUOHA/IbHOU 8a/1l0MbI U CKAYKYy UHPIAYUOHHbIX oxKudaHull.

e B meKywux yci08uax, Ko20a NnoCmas/eHHAasa yesib No UHPA[AYUU YKe npakK-
mu4ecKku docmuzHyma, 803HUK/1Ia npobiemMa «3amMKHYMo20 Kpyaa»: peay -
mop He Moxem nepelimu K aKMUuBHOMY NOHUXXEHUK K/1to4esol cmasKu, He
CNPoBOYUPOBAB MEM CAMbIM HE2AMUBHbIX NOC/Ie0CMBUU, KOMopble BHOBb
npusedym K yCcuJieHuto 80J1amu/ibHOCMU HA 8A/IIOMHOM PbIHKE U pOCMYy UH-
P/IAYUOHHBIX pUCKoB. B cpedHecpoyYHOU nepcnekmuse 3mo Moxem cmamb
cepbe3HbIM o2paHu4veHuem 0,14 obecnedeHuA ycmol4yuso20 pocma poccuu-
CKOU 3KOHOMUKU, NOCKOJIbKY COXPAaHEeHUe 8bICOKO20 YPOBHA NPOUEHMHbIX
CMAsoK N0 UHBECMUUYUOHHbIM Kpedumam npu cHu3uswelcs peHmabesibHo-
cmu 6u3Heca He no3gos1i9em 8 docmamoYyHoU cmeneHu nododepkKamb UHBe-
CMUYUOHHBIU cnpoc.
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yKecTKaa MoHeTapHasA nosMTUKa nossoamaa baHky Poccmmn pobutbca
cTrabunmsaymm (pMHaAHCOBbIX PbIHKOB M NPaKTUYECKU AOCTUYDb
LeneBoro ypoBHAa MHdNAumM B 4% ye B | KBapTane 2017 roga

Pe3koe yxecmoyeHue napa-
mMempoB OeHeXHO-KpedumHol
nosnumuku 8 2014 200y 661710
Heob6xo00umo 018 bbicmpozo u
3¢pekmusHo20 nodasseHuA
passuBasWUXCA KPU3UCHbIX A8-
sneHull u npedomapawjeHus ca-
MO020 He2amusHo20 CyeHapus
passumus cobbimuli Ha pUHAH-
COBbIX PbIHKAX

O0HaKo daxke npu npubsuxe-
HUU K Ue/ieBOMY YPOBHK UH-
dnayuu 8 4% peaynamop co-
XpaHsem coep:KaHHbIU Hacmpoli
OMHOCUMe/IbHO CKOPOCMU CHU-
JKeHUs Kaovesol cmasku

VYxecToueHne napaMeTpoB JAEHEKHO-KPEAUTHON MOIUTUKH B 2014
rony mo3Boyimiio banky Poccum cTtaOmmm3upoBaTh CHUTYaIlMio Ha
JIOKAJIbHOM BaJIFOTHOM PBIHKE TOcsie caMoro cuibHoro ¢ 2008 roxa
oOBayla HEPTAHBIX IIeH. 3aMETHOMY YCYT'YOJICHHIO CUTYaIlUU CITO-
coOCTBOBaJIa HEOOXOIMMOCTh AKKYMYJIHPOBAHUS 3HAYUTEIHHOTO
00beMa BAJIIOTHOM JIMKBUIHOCTH CO CTOPOHBI KOPIOPATHUBHOTO
CeKTOpa /I TOTalleHUs] BHEIIHEH 3aJ0JDKEHHOCTU B YCIIOBUSX
JEWCTBUSI CAHKIIUK M OTPAHMYCHHOTO JOCTYIA K MEXTYHAPOIHBIM
peIHKaM KanuTtana. [lo Mepe cTabuimu3anuu CUTyallud PEryJsiTop
HadaJl TOCTENIEHHO CMATYaTh JICHE)KHO-KPEIUTHYIO TOJUTHKY:

¢ peBpans mo aBryct 2015 roma kiroueBasi craBka OblLia CHUKECHA
Ha 6 1.11. 710 11%.

AnHammka K/IlOYEBOM CTaBKU U MHOEeKCa I'IOTpe5I4TEJ1bCKVIX ueH
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HanpHeimue pemenns banka Poccun OTHOCHTENBHO YPOBHS KITHO-
YeBOM CTaBKM OBUTM BO MHOT'OM CBSI3aHBI C TMHAMUKON WH)IIAIINH.
Bricokue temmnsl pocta 1eH (12,9% no uroram 2015 rona) BeIHY-
WU PETYISATOpA 3aTSHYTh May3y B LUKIE CMITYEHUs JEHEXKHO-
KPEIUTHOM MOJIUTUKHU U yIEPKUBATH KIIOUEBYIO CTABKY Ha YPOBHE
11% B TeueHue necsATH MecsueB BIUIOThH 10 vioHsA 2016 roga. B

HUTOrC NpPOJOJDKUTEIIBHOC COXPAHCHUC KECTKUX MMapaMETPOB MOHE-
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AnumesnbHoe coxpaHeHue yme-
PEeHHO-KeCmKUX Napamempos
MOHemapHoU NoJIuMuUKU No380-
aunu cpopmuposams ycmod-
qusyto 0e3UH@IAYUOHHYIO MeH-
deHyur

TapHOUN TOJIMTHKU CIIOCOOCTBOBAIO (DOPMHPOBAHHMIO YCTOMYHMBOM
Ne3UH(IAIMOHHON TeHIEHUUHU: MO JaHHbIM Poccrata, K KOHILY
2016 roga unduauusa cHuzuiach 10 5,4%, a yke K KOHIy ampens
2017 rona poct uen 3ameiuiics 10 4,1% B rogoBOM BBIPaXKEHUU,

BIUTOTHYIO PUOTU3UBIINCE K 11eNIeBbIM 4%.

Eciu B mpoOBOJIBCTBEHHOM CEIMEHTE CYIIECTBEHHBIM BKIAJ B
3aMeJJIEHMEe POCTa 1IeH BHEC BhICOKMU ypoxaid 2015-2016 romos,
TO B JUHAMHUKE 1I€H Ha HEMPOJAOBOJILCTBEHHBIC TOBAPHI HE MOCTE]-
HIOIO POJIb CHITPANIO Ie3UHMIIAIIMOHHOE BIUSHUE YKPETUICHHS PyO-
T M cAep KUBatoUIuid 3¢ ¢dexT cnaboro BHYTPEHHETO CIpoca, CBS-
3aHHBIN C MaJIECHUEM PealbHBIX PacIojiaraeMbIX JIOXOJOB Hacele-
HUS1, KOTOPOE TIPOI0JIKACTCS yxKe Ooyiee Tpex JieT.

Bwmecrte ¢ Tem neiictBus banka Poccum B OTBET Ha ITO3WTHUBHBIE
TEeHJICHIIUU B TUHAMHUKE POCTA MOTPEOUTENHCKUX 1IEH OBLIN JOCTa-
TOYHO clIepKaHHbIMU: ¢ KoHIla Mast 2016 roga no anpens 2017 ro-
na wHsIEs 3ameamwiack Ha 3,2 . (¢ 7,3% no 4,1%), B TO
BpeMsl KaK KJII0ueBas CTaBKa Obula CHM)KEHA JIMlb Ha 1,75 mam. —
110 9,25%.

JAvHamuKa MHGAALMOHHBIX OXKMAAHMIM HaceieHMA Ha cliegyowme
12 MecsaueB (MoaesibHble oueHKU baHka Poccum)
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HCCMOTpH Ha TO, 4TO I/IH(I)J'IHI_[I/I}I 3aMCJIA1JIaCh CYHICCTBCHHO OBICT-

pee MPOTHO30B, PETYIATOP MO-NPEKHEMY JEKIapUpOBaJl HaMepe-

HUEe COXYNAHUTR VMEeNneHHNO WEeCTKVHY TTeHeYXHO-KNeTTUTHVHY TT0TTT-
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bosbwuHcmMBo pocculickux u
MeXXOYHAapOOHbIX 3KCNepmos He
COMHeBaemcs, Ymo UHpAayuUSs
8 Poccuu yxxe 8 bauxaliwue
MecAaUbl OKaxemcs Huxe 4%

Gy BOJIM3H 11eJ1eBOT0 YpoBHS B 4% U OrpaHuYeHUs UHQIIALIN-

OHHBIX PUCKOB.

BOJBIIMHCTBO AKCIEPTOB MEPECMOTPENIM CBOM IMPOTHO3BI 10 WH-
¢uauuu Ha 2017 ToA, KOTOPbIE YKA3bIBAaIOT, YTO LIEIb PETyIsTOpa
no uHMIAIUU OyneT JOCTUTHYTA paHbllle, YeM IUIaHUPOBAJIOCH.
B wactHOCcTH, nHBecTOaHK Goldman Sachs B Hawasie MapTa CHU3UI
nporHo3 o uapsammu Ha 2017 rox ¢ 3,6% mo 3%, a nporao3 BTh
Kanurana Ha koHer roga cocTabisieT 3,9%.

OOHOBJICHHBIM MTPOTHO3 MUHIKOHOMpa3BUTHS Poccuu mpemmnosa-
raer 3amemieHre uHpmaMH 10 3,8% MO UTOraM TEKYILEero roja.
Bonee toro, yxe 1o coctosHuo Ha 15 Masi BEIOMCTBO KOHCTaTH-
poBasio nocTkeHWe Tapreta banka Poccum u  omyOamkoBaio
OILICHKH, COIJIACHO KOTOPBIM IPU COXpPaHEHWU OOMEHHOTO Kypca
pyOJsisi Ha TEKyIleM ypOBHE M0 KOHIA rojga WUHQIALUA B JIekadpe

MOET COCTaBUTH 2,9% B ro0OBOM BbIPaKECHHUH.

Hakonern, CHU3WINCH OIICHKW WH(IIANNN U HACEICHUEM: B arperie
OLICHKH POCTa IIeH Ha cieayrouie 12 mecsueB cHu3Uauch 10 3,7%
(MmonenbHBIC olleHKH banka Poccun Ha ocHOBE OMpOCOB).
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Huskaa MHpAALMA M BbICOKMI YPOBEHb peasibHbIX NPOLEHTHbIX
CTABOK CTUMYJIMPYIOT HapalMBaHMe MeXAYHAPOAHbIMM
WHBECTOPaMM BJIOXKEHUM B pybieBble 40/Ir0Bble MHCTPYMEHTDI

Pocm cnpeda mexdy Karw4yesol
cmaskol u yposHem UH@ayuu
cnposoyupoBasa 3Ha4yumeJsibHbil
NPUMOK CneKky/1I9MUBHO20 Ka-
numasna 8 pamkax cmpameauu
“carry trade”

C Hayana 2016 2o0a cmpamezaus
“carry trade” c pybsiem obec-
neyusia doxoOHOCMb 8 46%,
4Ymo A8/19emca HauUAy4WuMm pe-
3y/Ibmamom cpeou scex dpyaux
BbICOKOOOXOOHbIX 8AJIOM peau-
oHa EMEA

Pactymuii cipen MeX 1y KIFOYeBOW CTAaBKOW M YPOBHEM MHMISIIUN
B Poccun cnoco6cTBOBasl pOCTy MPUTOKA CHEKYJISATUBHOIO Karld-
Tana B pyOsieBble akTHBBL. Poccuiickasi BajmoTa oka3anach OJHOM
U3 CaMbIX MPHUBJIEKATENbHBIX ISl COBEPLICHHS Omepauui “carry
trade”, KOTOpbIE BOIUIOMIAIOT CTPATETHUIO 3aWMMCTBOBAHUS IO HU3-
KM TIPOLICHTHBIM CTAaBKAM C IMOCJIEIYIOUIUM HHBECTUPOBAHUEM
MIPUBJICYCHHBIX JICHEKHBIX CPEJCTB B (DMHAHCOBBIC AKTUBHI C 0O-
Jiee BHICOKOM  (DMKCUpPOBAaHHOM  MO0XOAHOCThbIO. I[lo  maHHBIM
Bloomberg, ¢ nagama 2016 roga ctparerus “carry trade” oGecrie-
Yuia JOXOAHOCTb B 46% (0e3 yueTa OpOKEepCKUX U APYTUX KOMUC-
CHUH), 4TO SIBJIICTCS HAWIYUIIUM PE3yJIbTATOM CPEAM BCEX NPYTUX
BBICOKOJI0X0/IHbIX BamtoT peruona EMEA (Espoma, bawxkuuii Bo-
ctok u Adpuka). ITo npornozam naBectoéanka UBS, B 2017 rony
poccuiickuii pyOnbp OyAeT MpOAOIDKAaTh OCTaBATbCS HAUITYUYIINM
st “carry trade” BeiOopom cpenu BanoT ctpan EMEA ¢ noreniu-

AJILHOM TOXOIHOCTEIO B 26%.

JoxoaHocTb onepaumi “carry trade” B pernoHe EMEA

Poccurckumit py6ab
McnaHacKas KpoHa
HOsKHOAhpUKAHCKMIM PaHA,
M3pansibCKui LeKelb
MoNbCKMIA 3N10TbIM
BeHrepckumit hopuHT
Yeluckasa KpoHa
PYMbIHCKUIA nen
Typeugas nvpa Im

-20  -10 0 10 20 30 40 50

m 3a nepuog 01.01.2016 - 30.06.2016
3a nepumog 01.01.2016 - 17.05.2017
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B umoee pacmyuwuli cnpoc Ha
pocculickuli akmusbl CO CmMopo-
Hbl 3apy6esKHbIX UHBECMOopos,
CMpeMmAWUXCcsa NoJly4umsb Bbl-
COKYI0 J0XOOHOCMb, npuses K
3HA4YuUmMesIbHOMY OMKJ/IOHeHUH0
Kypca pybsas om ¢pyHOameH-
masibHo 060CHOBAHHbIX 3HaYe-
Hul

MocnedosamesibHocMb nosu-
MuKu pea2yaamopa cgopmupo-
8aJ10 BbICOKYIO cmeneHb dose-
puA K e2o 3asA8/1€HUAM, YMO
no380J1UJ10 y8eu4YUMb 20pu-
30HM UHBECMUPOBAHUA 8 PAM-
Kax cmpameauu “carry trade”

Poccutickue 2ocobiueayuu
CmMasau 0CHOBHbIM UHCMPYMEH-
mom 01 UHBECMUPOBAHUS B
pamkax cmpameauu “carry
trade”

JIoX0/THOCTh CTpaTeruu CKJIAAbIBaeTCs U3 JIBYX (PaKTOPOB: pa3HU-
bl B PEAIbHBIX IIPOLIEHTHBIX CTABKAX W YKPEIUICHUS BAIOTHI WH-
BECTUPOBAHUS MPOTUB BaNOThl (hoHaupoBaHus. Pactymmii cripoc
WHBECTOPOB Ha PYOJIeBbIE aKTHUBBI, HMEIOIINE CYBEPEHHBIH Kpe-
TUTHBIA PEUTHUHT OT OJHOTO MM 0O0Jiee MEKIyHAPOIHBIX PEUTHUH-
TOBBIX AreHTCTB, CIIOCOOCTBOBA CTPEMHUTEILHOMY YKPEIUICHUIO
Kypca pOCCUHCKOMN BalltOThl, KOTOpBIM B anpene 2017 roma goctur
20-MecAYHBIX MAKCUMYMOB IO OTHOLICHUIO K poyapy. IIpu stom
YKpeIJIeHue POCCUUCKON BalIOThl MPOUCXOAMIO HAa (OHE Majaro-
X HEPTIHBIX KOTUPOBOK: B MapTe IieHbl Ha HepTh Mapku Brent
notepsid 5%, Torja Kak 3a 3TOT e MEePUO KypCc HAIIMOHATbHON

BaJIIOTHI ykpenwics Ha 3,4%.

JAnHaMMKa LeH Ha HedTb U Kypca pybas

1,2 Fmm
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0,9
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LieHa 6appensa HedT1 mapku Brent
HomuHanbHbIM Kypc gonnapa CLUA K py6ato

3amaua MHQIAIMOHHOTO TapreTHpPOBaHUs BBIHYXkIaeT bank Poc-
CUU IIPOBOAUTH MOCIIEOBATEIbHYIO YMEPEHHO KECTKYIO JEHEKHO-
KPEAUTHYIO MOJIMTUKY, YTO MPEAOCTABUIO MEKIYHAPOIHBIM UHBE-
CTOpaM BO3MOXKHOCTb HapaluBaTh 00beM omnepanuil “carry trade”
U yAEpKHBaThb OTKPBITHIE MO3MLIMHM B TEYEHHE JOCTATOYHO MJIU-

TCJIIBHOT'O MEprHoaa BPEMCHHU.

Opnnum 13 HanboJsiee MpUBJIEKATENbHBIX /1711 HHBECTOPOB PYOJIEBBIX

(UHAHCOBBIX HMHCTPYMEHTOB SIBJISIOTCSI POCCUHCKHE TocoOaura-

O1H.
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MosbiweHHbIl cnpoc Hepe3u-
deHmos Ha O®3 no3sosus
MuHguHy Poccuu cHu3umsb
CMOUMOCMb 3aUMCMBoB8aHull,
00HAKO 0OHOBpeMeHHoe yKpen-
JleHue HayuoHabHoU 8aslomsl
Heb/1a2onpuUsMHO CKasblsaemcs
Ha pasmepe deuyuma gede-
pasibHo20 610dxema

[ToBbrmiennsiii cipoc Ha Od3 Hanbosiee YETKO MPOCIICKUBACTCS
1o pe3yibTaTaM aykKunoHoB MunduHa Poccuun, Ha KOTOpBIX CIIpoc
BCEr/ia MPeBbILIa MIPEI0KEHNE B HECKOJIBKO Pa3.

PesynbTaTbl NpoBeAEeHHbIX ayKLMOHOB Mo pa3smeleHuio 0d3
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AnBapb 2015
®eBpanb 2015
Maprt 2015
Anpenb 2015
Mari 2015
MioHb 2015
Mionb 2015
Asryct 2015
CeHTs6pb 2015
OkTA6pb 2015
Hosa6pb 2015
[Jekabpb 2015
AnBapb 2016
®eBpanb 2016
MapTt 2016
Anpenb 2016
Mari 2016
MioHb 2016
Mionb 2016
Asryct 2016
CeHTAa6pb 2016
OkTA6pb 2016
Hos6pb 2016
[Jekabpb 2016
AnBapb 2017
®espanb 2017
Mapt 2017
Anpenb 2017

m COBOKYTMHbIM 06eM Crpoca No HOMMHaITy
06beM pasMeLLeHMsA Mo HOMUHaNY

AxtuBHble TOKYyNKH O®P3 Hepe3uaeHTaMH, C OJHON CTOPOHBI,
CHI)KAIOT CTOMMOCThH 3aMMCTBOBAaHMN Anisi MuHHCcTepcTBa. C Apy-
roil CTOPOHBI, IPUTOK 3apYOEIKHBIX CPEJCTB B PYOJIEBBIE AKTHBBI
CIO0COOCTBOBAJ YKPEIUIEHUIO HAIIMOHAIBHOMN BaJIOTHI, UTO, B CBOIO
ouepelb, HEOJAronpUATHO CKa3bIBAIOCh HAa pa3Mepe AepuiuTa
beneparbHOTO OrOKETA.

3a suBapb-anpenb 2017 roga Ha nepBuyHOM pbiHKe OD3 ObLIO
pasMeleHo o HoMUHaly 559 mipa. py0., B TO BpeMsi Kak CIIpoC
CO CTOPOHBI YYaCTHUKOB ayKIIMOHOB cocTaBmil 1350 mipa. pyo. 3a
nepuoj ¢ Havana ¢ Hayaia 2014 roxga nmo koner mapra 2017 roxa
Mundun Poccum pasmectun obnuranuii Ha o0myr cymmy 2,3
TpJH. pyO., mpu 3ToM B anpese 2017 roga BeIOMCTBO pa3MeCTUIIO
Ha NEepBUYHOM pbIHKe pekopaHbii ¢ 2011 roga oobem OD3 Ha
cymmy 160 mupn. py6. bonee Toro, mo ouenkam Mun¢puna Poc-
cuu, B 2017-2019 romax BaJOBBIC 3aMMCTBOBAHUS COCTaBAT B
cpeareM okoiio 1,6 TpaH. py6. B roa (+60% x yporHto 2016 roma),
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Hepe3udeHmsbi o6ecneyunu 70%
om BeJIUMUHbI NPUPOCMA PbIHKA
O®3 8 2016 200y...

... a 8 Mapme 2017 casbdo
onepayuli Hepe3udeHmos ¢ OP3
docmuz/io peKopOHbIX

159 mapd. pyb.

KOTOpbIE HEOOXOmuMBbI s (UHAHCHUpOBaHUsA aeduiurta deme-
pagbHOTO 6IO,Z[)KeTal.

ITo nanubiM banka Poccuu, 3a BeCh MpoOUUIbIA TOJ, HOMHUHAIbHBII
00BbeM POCCUICKUX rocoONMMranuii, TPUHAAISKAIIUX HEepe3naCH-
Tam, yBenuuwics Ha 41,6% wnu Ha 446 mipa. py0., Ipu 3TOM cam
peiHOK O®d3 3a TOT e nepuoj Belpoc auilb Ha 12,9% (+642 mapa.
py0.). Ilnmarexxusrit 6amanc Poccuiickoit denepanuy Mmokas3bIBacT,
yTo B 2016 rogy nputok mopTdeIbHBIX HHBECTHIINI H3-3a pyOeka
B POCCHUHCKHE TOCYAapCTBEHHBIC IIEHHbIE Oymaru cocTtaBuil 5,2
MJIpI. J0JU1. (IpOTUB OTTOKA 6,9 Mipn. noin. B 2015 roxay). Ipu
3TOM CajbJ0 ONepaluil Ha IEPBUYHOM U BTOPUYHOM PBIHKE COCTa-
BUJIO 7,8 MIIpA. A0, YTO YACTHUYHO OBLJIO YMEHBLIEHO OTTOKOM
CPEIICTB B CBSI3M C BBIMIATOM KYMOHOB M MOTAIICHHEM OOJUranui
(-2,6 Mupa. m0JI.).

JAWHaMMKa YUCTbIX 3apy6ekHbIX NOpTdebHbIX MHBECTMLMM M MOKa-
3aTesIA Y4CTOro OTTOKa Kanutasna
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YucTble nopTdenbHble MHBECTULMM B FOCYAaPCTBEHHbIE LieHHble Gymaru
e YICTbI}M BbIBO3 KamnuTasa YaCTHbIM CEKTOPOM (MpaBas LWKana)

B 2017 rogy monoxuTenbHOE CajabJ0 OMEpAIMii HEPE3UICHTOB C
O®3 coxpaHsieTcs: MO UTOraM MapTa CallbJI0 OTepalnii 3apyOeK-
HBIX WHBECTOPOB Ha OMPKEBOM pBIHKE cocTaBuio 159 mupa. pyo.,

! Cornacuo ¢enepansromy 3akony ot 19 nexabpst 2016 roga Ne 415-®3 «O de-
nepansHoM Oropkere Ha 2017 rox w mnaHoBeid nepuon 2018 u 2019 romosy, B
cily4yae COXpaHEHUs CPeIHEr0/I0BOM IieHbl Ha HehTh Mapku Urals Ha ypoBHe 40
JIOJUIL. 3a Oappelb U CPEIHEroJ0BOro Kypca pyous Ha ypoBHe 67,5 py0. 3a 1OI.
ero o0beM B 2017 romy cocraBut 2,75 TpiH. pyo.



BantoTHble pucku oT “carry trade”

Jona Hepe3udeHMo8 Ha pbiHKe
O®3 8 mapme 2017 200a makxe
docmuana peKopoHO20 YPOBHA

YTO SBJISCTCS PEKOPIHBIM MECSYHBIM 3HAYCHHUEM 33 BCIO HCTOPHIO
HaOmoIeHui. B pesynbrare onepekaromiero pocra crpoca co Cro-
POHBI MHOCTPAHHBIX HHBECTOPOB B CPAaBHCHHH C YBEIHYCHUEM
MPeJIOKEHUS Ha PhIHKE o0mmii 00beM OD3 y Hepe3ueHTOB mpe-
BbIcHI 1,8 TpiH. py0., a UX JOJS HA PhIHKE OOHOBHIIA MAKCHMYM C
HayaJja BeJIeHHs dTol craTucTuku, cocraBus 30,1%.

JAnHaMMKa HOMMHabHOro o6bema Od3, npuHaaneKalwmx Hepesu-
LEeHTaM, 1 L0JIM Hepe3UaeHTOB Ha pbiHKe 003

mapo. py6., %, daHHble baHka Poccuu
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s HOMUHabHBIM 06beM OD3, npuHagnexawmx HepesmaeHTam
e=O== /10711 HEpe3UAEHTOB Ha pbiHKe O®3 (NpaBas WKana)

O6bem poiHka O®3, mo nanHeiM banka Poccum, cocraBisieT
6 TpaH. py6. OnHako 00bEeM pBIHKAa KOPIOPATUBHBIX OOJUTranuit
emie B 1,7 paza Oosnbine: Ha HEM 00pamIaroTCs BeIMycku okoiio 400
SMUTEHTOB Ha 06LLyI0 cymmy 10 TpiH. py6.>

JlonroBele Oymaru KOPIOPATUBHOTO CEKTOPA, MMEIOIINE KPEIuT-
HBI PEUTHHT XOTsI Obl OJHOTO M3 TPEX MEXKIYHapOJHBIX PEUTHH-
TOBBIX areHTCTB Ha YPOBHE HE HI)KE CYBEPEHHOr0, TakXke Ipe.-
CTaBJISIFOT BBICOKMN HMHTEpEC ISl COBEPIUEHHUs oOlepanui “carry
trade”. C mayana 2016 rosia Ha IEPBUYHOM PBHIHKE KOPITOPATHBHBIX
oOnuranuii KOMIOAHWK C KPEAWTHBIM PEHUTHHTOM HE HHKE CyBe-
PEHHOrO pa3MecTWIM Oymar Ha oO0myr cymmy 1,6 TpiH. pyo.
[Tpeobnanatomyro Ux 4acTh cHOPMUPOBAIN OOIUTALUN KOMITAHUH
HedTerazoBoro cekropa (57%), npexnae Bcero Pocuedtu u Tpanc-

11



12

CneuwnanbHbin 0630p, man 2017

Ha nepsu4HoMm pbiHKe Kopno-
pamueHbix ob6auzayull ¢ pel-
MUH20M He HUKe CYBepeHH020 C
Hadana 2016 2oda 661710 pas-
MeujeHo bymaz Ha cymmy 1,6
mpsiH. py6., Yyacme U3 KOMo-
pbIX Make 6bi1a npuobpeme-
Ha Hepe3udeHmMamu 8 Pamkax
cmpamezuu “carry trade”

He(TH, pa3MEeCTUBIIMX IIeHHBIE Oymaru Ha cymmy 650 mipa. pyo.
u 129 mupa. py0. COOTBETCTBEHHO. J[pyruMu KIrOYEBBIMUA SMUTEH-
TaMH OKa3aJuCh KOMITaHMHM (uHAHCOBOTO cektopa (308 mupm.
py6.), TpancnoptHbie (120 Mapa. py0.) U TEIEKOMMYHUKAIIMOH-
HBbIE, pa3MecTUBIINE oOiuranuu B ooveme 65 mupa. pyo. Cpenu
HUX Hambonpmmnii oobeM Oymar Obu1 BeimymeH PXKJL (110 mupa.
py0.), Baemnmkonombankom (80 wupa. py6.), CoOepOankom
(51 mupa. py6.) u I'azmpombankom (50 mupa. pyo.).

OTpacneBas CTPYKTypa KBasuCyBepeHHbIX py61eBbiX 06MraLmm,

pasmelleHHbIx 3a nepuog 01.01.2016-31.03.2017 Ha nepBMYHOM
pblHKe KOpropaTUBHbIX 06Urauui

m HedTerasoBbii CEKTOp
DUHAHCOBbLIN CEKTOp

m TpaHcnopT

B TeneKoOMMYHUKaLuum

B J/IeKTpo3HepreTmka

u [lpyrue oTpac/iim

Ecnu npeanonoxuTh, 4T0 HHBECTOPBI-HEPE3UIEHThHI 00ECTICUMITN XO0-
TS Obl MOJIOBUHY CHpOCa Ha ATU Oymaru, TO MPUTOK MHOCTPAHHOI'O
KanuTaya B BHICOKOJIOXO/IHbIE PYOJIEBbIE KOPIOPATUBHbIE O0IUTralluu
TOJILKO Ha TMEPBUYHOM PBIHKE cocTaBmsl okojio 800 mupa. pyo. Otu
Oymaru NpHBJIEKAIOT WHBECTOPOB HAJIMYMEM KPEIUTHOIO PEUTHHIA
Ha YPOBHE CYBEPEHHOIO, a IPUHSITUE JIONOJHUTEIILHBIX PUCKOB BO3-
Harpakjaercsi Oosee BBICOKOM J10X0AHOCThIO. Crpes T0XOIHOCTH
oOnuranmii KpynHenmmx poccuiickux rocoankoB Coepoanka u BTh
K JIOXOJHOCTH rocooOnuraiuii cocramser B cpeadem 1,1 mm u 1,2
IL.II. COOTBETCTBEHHO, a KPYMHEHIHX HeTera3oBbIx KommaHuii Poc-

HedtH u ['aznpoma — Ha yposhe 1,3 1.



BantoTHble pucku oT “carry trade”

O»kudaHusAa yayquweHus cyse-
peHHo20 KpedumHo20 pelimuH-
2a Poccuu npu 0OHoBpeMeHHOM
yxyoweHuu pelimuHao8 opyaux
pa3suBarWuxca 3KOHOMUK Cno-
cobcmasyem dasibHeluwemy
HapauwjusaHuo npucymcmsus
Hepe3udeHmo8 Ha pbIHKe poc-
culickozo cysepeHHo20 U K8a3u-
cyBepeHHoz20 doJiza

Ana 6onee nosHoli oyeHKU
macwmabos “carry trade”
Heo6xo00UMO Makke y4umaol-
8amb BJ/I0}KeHUA Hepe3udeHmos8
8 pocculickue akyuu, A8/A0-
wueca npussiekamesibHbIMU
88UJY NOMeHYUa/IbHO BbICOKO20
yposHs dusudeHOHoU JoxodHo-
cmu

[TepcniekTHBBl MOBBIIIEHUS] CYBEPEHHOI'O KPEIUTHOIO PEUTHHIra
Poccun B HanumoHanbHOW BalioTe€ A0 MHBECTUIIMOHHOIO YPOBHS
OyznyT cl1ocoOCTBOBATh COXPAHEHUIO BBICOKOT'O CIIPOCa HEPE3UIEH-
TOB HAa CyBEPEHHBIE U KBAa3UCYBEPEHHBIE JI0JITOBbIE HHCTPYMEHTHI.
B mapre Tekymiero roga cpasy ABa MeXAyHapOAHBIX PEUTHHIOBBIE
arenTctBa — S&P u Moody’s — ynmydmuiym cBOM MPOTHO3BI 11O
CyBEpeHHOMY pelTunry Poccuu, 4To gaeT OCHOBaHHs MHBECTOPaM
paccuMThIBaTh Ha IMOCIEIYIOLIEe MOBBIINIEHHE PEUTHHIA B Cilydae
HPOJOJDKEHUs OJArONpUATHBIX MaKpO3KOHOMMYECKMX TEHICHLUMN
IIPU OJIHOBPEMEHHOM COXPAaHEHUM HU3KOI'O YPOBHSI TOCY/1apCTBEH-
HOTO J0ra.

OOHOBpEMEHHO € 3TUM CHW)XEHHME CyBepeHHOro peitunra FOAP
MEXIyHApOAHBIMA pEHTHHTOBBIMH areHTcTBamu S&P u Fitch no
CHEKYJISITUBHOTO YPOBHSI CIIOCOOCTBOBAJIO MEPECMOTPY MHOCTPAH-
HbIMH HMHBECTOpaMM HOpTQeneil MHBECTHLUH B pa3BUBAIOIIMECS
PBIHKH B TIOJIb3Y LEHHBIX Oymar, 0oJjiee PUBJIEKATEIbHBIX C TOUKH
3pEHHUsl COOTHOUIEHUS] PUCKA U JJOXOJIHOCTH, K YUCITY KOTOPBIX OT-
HOCATCSL M POCCHICKHME aKTHBBL. B uactHOCTH, mHBecTOaHK J.P.
Morgan 00BSBIII O COKpALEHUH A0JU FHOKHOA(PPUKAHCKOW U TY-
peukoil (BBUy COXpaHEHHUs MOBBIIICHHOI'O YPOBHS MOJUTHYECKUX
PHMCKOB) BaJIOT M OOJIMTraluii B CBOMX MHBECTULIMOHHBIX MOpTde-
JSX Ha Pa3BUBAIOLIUXCSI PbIHKAX B I0JIb3y POCCHUMCKUX LIEHHBIX

Oymar.

Hecmotps Ha To, uto BioxkeHuss B OD3 u KBa3UCyBEPEHHbIE BbI-
IIyCKU SIBJIAIOTCA TJIaBHBIM KaHAJIOM JUIs COBEPIICHHs OIlepalyi
“carry trade”, st Oojiee MOJHOTO MPEACTABIECHUS O MacIiTabax
IIPUTOKA CIEKYJIATUBHOIO KalMTajga B POCCHUICKYI0 SKOHOMMKY
HEOOXOUMO TaKXKe YYUTHIBATH BIIOKEHHSI HEPE3UJECHTOB B pOC-
CUICKHE aKLWH, SBJSIOUINECS MPUBJIEKATEIbHBIMU BBUIY IMOTEH-
[IMAJIbHO BBICOKOI'O YPOBHS JMBHUIEHAHON AoxoaHocTu. CoriacHo
EPFR, B 2016 roay mpuTok cpeacTB B (OHIbI, OPUCHTUPOBAHHBIE
Ha Poccuto, coctaBun 1,1 muapa. gosmi., mpeBbicuB B 5,5 pa3 pe-
3ynbTatsl 2015 roxa.

13



14

CneuwnanbHbin 0630p, man 2017

B TeKywwmx ycaoBUAX BO3MOXKHOCTM baHKa Poccuun gna pganbHenwero
CYLLECTBEHHOIO0 CMArYeHUS MOHETapPHOM MOJIMTUKMU
CU/IbHO OrpaHMYEHDI

bosbwol o6vem “carry trade”
8 pocculicKux aKkmusax mMokem
cmams 0cHoBHoU yz2po3oll 014
yoep:KaHusA UHPIayuu Ha yese-
BOM YyposHe

Spdekm om KOHMPUUKIUYHBIX
mpeHd08 MoHemapHoU noJiu-

muku 8 Poccuu u CLUA Ha4uHa-
em coKpaujamb pasHuUyy 8 pe-

a/1bHbIX 6€3pUcKoB8bIX O0XOOHO-
CMAX, CHUXXaa npussiekameJib-
Hocmb onepayul “carry trade”

Mocne mapmoscko2o nosbiuwie-
Hus 6a3osoli cmasku 8 CLIA u
00HOBPEMEHHO020 CHUXKeHUS
Karo4esol cmasKu 8 Poccuu
cnped mexady peasibHbIMU Jo-
XO0OHOCMSAMU 8 CMpPaAHax nepe-
wes1 K CHUXKeHUIo

Bonbmoit 00beM NpUTOKAa MHOCTPAHHOTO KaluTaja B POCCHICKUE
aKTHBBI B paMKax “carry trade” MOXeT NMPHBECTH K HETaTHBHBIM
NOCIEACTBUSAM Ul Kypca HAallMOHAJIBHOM BaIIOTHI B CIIy4ae BO3-
HUKHOBEHUS TEHACHLUU K 3aMETHOMY CHM)KCHMIO JOXOJHOCTU OT
ATUX olepauuil. ITo, B CBOI OYEpeb, CTAHET OMPEIEIISIOIINM
¢dakTOpOoM B BO30OHOBICHHM POCTa MHMISAIMOHHBIX OXHUIAHUHA H
c/eNaeT 3aaauy NnojAep KaHust MHQIAUA BOIU3H LEIEBOTO YPOB-
Hs B 4% TpYyIHOBBIIOJIHUMOM.

OnHO#l M3 MPUYUH CHIDKCHMS MPHUBIIEKATENIBHOCTH ‘“‘carry trade”
ABJISIETCS] HAYaBLIEECS] COKPALICHUE PEAIbHBIX ITPOLIEHTHBIX CTABOK
B Poccun u CIIA, xoropoe cTano ciaeacTBUEM LMKIA yXKECTode-
HUSL MOHETApHOW IMOJIMTUKU aMEPUKAHCKOI'O PErysTopa U COBIa-
JIO C LMKJIOM CMSTYEHHS JIEHEKHO-KPEAUTHOM mnosutuku banka
Poccuun. ®epanbckue nanubie mo uHusmuu B Poccun u CIIIA
MOKa3aJy, YTO CHpe] MEXKIY pealbHbIMU OE3PHCKOBBIMU JJOXOJIHO-
CTSIMH® IOCTUT CBOETO MHKA, COCTABUB 4 ILIL, MPH 9TOM OLCHKH
y4aCTHUKAMHU MHUPOBBIX (DMHAHCOBBIX PHIHKOB CYBEPEHHOTO PHCKA
Poccuiickoit @enepanuu cTabUIM3UPOBATUCH HA IOCTATOYHO HH3-
KHUX ypoBHsX. B wactHocTH, 3HaueHus 10-netHux cupenos CDS na
POCCHICKHMI JOAT YK€ YETBEPTHIM MECSI MOJAPsS] HaXOAATCs Ha
MUHUMAaJIbHBIX ypoBHsX ¢ utosst 2013 roga. B mapre Tekyiero ro-
Jla 3TO CIPOBOLMPOBAIO PEKOPAHBIA YUCTBIA IPUTOK CPEICTB HE-
pe3uaeHToB B poccuiickue OD3.

Opnako B mapre Komurter mo otkpsiThiM peiHkam OPC CIIA
IPUHSUT PEllIeHUE MOBBICUTH LIETEBYIO CTaBKY (heaepaibHbIX (HOH-
noB Ha 0,25 nm.m. 1o 0,75-1%, B TO Bpems Kak poccuiickuil puHaH-
COBBII PETyJIATOP MOHU3WI KJIHYEBYIO CTaBKy Ha Te ke 0,25 m.om.
10 9,75%, 4TO NMPHUBENO K COKPALIECHUIO Pa3HMIIBI MEXKIY peallb-

HBIMHW IPOUCHTHBIMU CTaBKaMU B CTPaHaX.

3 Peanbuas 0e3pHCKOBast JTOXOJHOCTh PACCUUTHIBAIACH KAK PA3HHIA MEXY J10-
XOAHOCTBIO 10-JIeTHUX rOCOOIUranuii ¥ ypoBHEM HH(MISIIUU B COOTBETCTBYIO-
[IEM MECSIIE.
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B Ommkaiiiue Mecsbl TPeHT Ha CHUYKEHUE CIIpelia MEeXAY peallb-
HBIMHU JOXOJHOCTSAMH INPOJOJDKUTCS, YTO CBS3aHO KaK C ampeiib-
CKUM CHHUXXEHHEM KJIH4YeBOW cTaBku bankom Poccum cpasy Ha
0,5 m.m., Tak U OKUJAIOLMMHUCS B TEKYILIEM TOAy €llle KaKk MUHU-
MyMm aBymsi nosbiieHusMH ctaBok OPC CIIA. Ilo ouenkam
Reuters, BeposITHOCTb MOBBIIIEHUS] CTABKU YK€ HAa HMIOHBCKOM 3a-
cepanuu cocrasisier 75,1%. Ilo mepe pocra craBok B CIIA
YMEHBILIEHUE PA3HULBI MEXY YPOBHSMHU PEAIbHBIX MPOLEHTHBIX
CTaBOK OyNeT CHMKaTh MPHUBJIIEKATEIBHOCTh PYOJIEBBIX CYBEpEH-
HBIX U KBa3UCYBEPEHHBIX BBIMYCKOB, OCOOCHHO C YYETOM COKpa-
IICHUS CTIpesia MeXKAY KITI0UeBO cTaBkoi U nHpIsiuen B Poccun.

[AnHaMKKa peanbHbiX 6€3pUCKOBbIX AoxogHocTel B Poccun n CLUA

I i
ceH.13 Mmap.14 ceH.14 map.15 ceH.15 Mmap.16 ceH.16 Mmap.17

PeanbHas 6e3puckoBas goxoaHocTb B Poccum
e PeasibHasA 6e3prcKoBas AoxoAHoCTb B CLUA

MporHo3 peasbHoM 6€3pUCKOBOM JOXOAHOCTU B Poccum
== == [IpOrHo3 peasbHOM 6e3pUCKOBOM JOX0AHOCTH B CLLA

ITomMuMoO cHMKEHUS pasHUllbl MEKAY PCAIbHBIMU NTOXOAHOCTIAMU,
CIpoc Ha omepanuu “carry trade” MOXeT CHU3WUTHCS BBUY Hera-

THUBHON JUHAMHUKH Ha POCCUICKOM BaJFOTHOM PBIHKE.

3a mepBble TPU HEJENHU amnpeis Kypc pyOuis 0 OTHOIIEHUIO K 10J1-
napy npaktuyecku He uzmenuics (-0,1%), ynepxuBasch BOIM3H
56 py6. 3a gommap. OnHaKo 4eM AOJblIE HallMOHAIbHAs BaJllOTa
yIEpPKUBAETCS Ha JOCTUTHYTHIX YPOBHSIX, TeM Oo0jee 4yBCTBHU-
TEIbHBIMU K M3MEHEHMSIM PBHIHOYHOM KOHBIOHKTYPBHI CTaHOBSITCS
3apyOeKHbIE CHEKYJISATUBHbIE UHBECTOPBI, 00bEM MHBECTUIUN KO-
TOPBIX B POCCUHCKHE AKTUBBI, 110 MUHMMAJIbHBIM OILIEHKaM, CO-

crarnger 6Gomee 1 ™mma. nvh. R nervnrraTe. ecnu R | krantane
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Yem dosibwe pybsib Haxodumcsa
Ha MeKyuwux YyposHAX, mem
BbllLe pUCKU Hapacmaxus 8o-
J1amu/IbHOCMU U 03KUOAHUA
CKOpo20 passopoma mpeHoa Ha
BAJIVMHOM pPbIHKe

Mepesom 8 de3uHPAALUOHHOM
mpeHde 8 KoHue anpessa 2017
200a Mak:Ke Moxem nosbICUMb
UHIAYUOHHbIe 0:KUOaHUA

Toukol pazsopoma 8 pbIHOY-
HbIX HACMPOEHUAX MOXXem
cmamb pocm UuH@AAyUU 8
urne-aszycme 2017 200a

CWJIBHOM peakluyu Ha MO3UTUBHbIE HOBOCTH, TO B OyMKaiiliee Bpe-
Msl CHUTyallMsi MOXET OKa3aTbCsi MPSMO IPOTHUBOIOJIOKHOM.
B wactHOCTH, M1000# HETaTUBHBINA (PAKTOP MOXKET CTAaTh CUTHAJIOM
K (puKcanuu JUIMHHBIX TO3UIMI B POCCUICKON BalIOTE, TOTJa KaK
JUISL TIPEOJIOJICHUs C(HOPMHPOBABIIETOCS] YPOBHSI COMPOTUBICHUS
OynyT HeoOXOIUMBbI KpaliHe CUJIbHBIC MO3UTHBHBIC COOBITHS Ha
pBIHKE. DTH TeHJCHIMH YK€ HAlllJIM OTPa’keHUE B TUHAMUKE Kypca
pyOmst B KoHIle anpens-Hadane mast 2017 roga, Korja HallMOHATb-
Hasl BaJIIOTAa TOYHO ClieZioBajia 3a He(DTAHBIMH KOTUPOBKAMHU, MOTe-
psB 3a 1Be Henenu 6onee 4%.

[ToMuMO MOBBIIIIEHUST PUCKOB YACTUYHOU KOPPEKIUU Kypca pyoss,
HETaTUBHOE BIUSHUE Ha WHQISIHOHHBIC OXHUIAHUS MOXET OKa-
3aTh JTMHAMHKA HeaenbHOW MHGAMU. 3a nepuoxd ¢ 18 mo 24 am-
pemnst 2017 roga Tem pocTa MOTPEOUTENBCKUX 1IEH YBETUYUIICS JI0
0,2%, B pe3yibTaTe 4ero mo uToram anpesns HHQIAIus yeKopuiach
10 0,3% B Mecssunom Beipakenuu nocie 0,1% B mapre.

«IloBOpOTHOW TOYKOI» A1 YYaCTHUKOB (DMHAHCOBBIX PBIHKOB,
NPUICPKUBAIONINXCS CTpATETUH “‘carry trade”, MOKET CTaTh HIOJIb-
aBryct 2017 roga. YCKOpEHUIO pOCTa NOTPEOUTETBCKUX LIEH B 3TOT
HEPUOJT MOXKET CIOCOOCTBOBATh (DAKTOpP «HU3KOM 0a3bl» — B MpoO-
IIJIOM TOJy B 3TOT MEPHOJ MecsyHass MHQIAIUS 3aMeUInIach J10
HYJIEBBIX YPOBHEH, a B TE€UEHUE NEPBON MOJOBUHBI aBrycTa ObL1a
naxe 3adukcupoBaHa HexenbHas nedusanusa. B pesymbrate BbICO-
koro ypoxas B 2015-2016 rogax BeIpOCIIH 3amachl CEIbCKOXO035ii-
CTBEHHOM NPOAYKIHMH, YTO M CHOPMHUPOBATIO NeIIALUOHHBIA (-
¢ext. OHaKO MOKa3aTeNM YPOKAMHOCTH B 3HAUUTEIBHON CTETIEHU
3aBUCAT OT MOTOJHBIX YCIOBUH M MOTYT yXYIIIUTHCS MpU HeOna-

rOnmpuATHOM CTCUCHUU 00CTOSATENHLCTB.

VYeunuth HeratuBHbIE TEHIACHIMM B JUHAMHUKE HHQIISIIMOHHBIX
OKUJAHUM MOTYT KOJeOaHUsS KOHBIOHKTYpPbHI PHIHKOB IPOIOBOJIb-
CTBHsI, CBSI3aHHBIE C 0ObEMaMM ypOKasi, U3MEHEHUSIMH MHPOBBIX
LIEH Ha OTACJIbHBIC BUJBI IIPOJOBOJILCTBUS, BBEACHUEM UM OTME-

HOH TOPIrOBBIX OTPaHUYCHUI.

Heo6xoamumMo oTMETHTb, YTO OMIMCAHHBIM CIICHAPHA SIBJISIETCS aKTy-
AJIBHBIM TIPH COXPaHEHUHN HE(MTSIHBIX KOTUPOBOK B CIIOKUBIIIEMCSI C
koHna 2016 roga nuama3zoHe 3HaYyeHUd. Mexay TeM HeNb3sl uc-
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EQuHCcmBeHHbIM (pakmopom,
CNOCOBHbLIM CHU3UMb UHPAAYU-
OHHble 0XKUOAHUA 8 MeKywux
YC/10BUSIX, MOXKem cmams npo-
d/1eHue coanaweHus 06 ozpa-
HUYeHuu 0obbIivu Hemu Mex-
dy HebmesKcnopmupyuwumu
cmpaHamu, Komopoe 8epoAam-
Hee 8ce20 NnoOmoJiKHem Cbipbe-
8ble UeHbl K HOBbIM MAKCUMY-
Mam

KJIF0YaTh IOJbEM CBIPbEBBIX LieH BhllIe 60 10J1. 3a 6appenb B CIy-
yae MPOJUICHUsI CPOKaA JIEHCTBHSI COIVIAIIEHUS 00 OrpaHUYEHUH J10-
ObIYM MEXAY HEPTEIKCHOPTUPYIOLMMH CTPaHAMH, KOTOPOE HCTe-
kaer B uroHe 2017 roga. BeposTHOCTE 3TOr0 MCX0/a MOBBIIIAIOT
3asBieHUs npezacrasureneii CaynoBCckoil ApaBUM O JOCTUXEHUM
IIPEIBAPUTEIIBHOIN JOTOBOPEHHOCTH O €0 IIPOJUIEHHUU. Y CTAaHOBIIE-
HUe 0osiee BBICOKOI'O YPOBHS CHIPEBBIX LIEH CMOXKET CMATYUTh
JlaBJIeHUE Ha pyOjb CO CTOPOHBI HEPE3UIEHTOB, BHIBOAALINX CBOU
Cpe/ICTBa Ha 3aBeplIeHUH ‘‘carry trade”, 4To cAepKHUT pocT UHGIIS-

MUOHHBIX OKUIAHUH.
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OTcyTCTBME BO3MOXHOCTM CHM3UTb NMPOLEHTHbIe CTAaBKM MO Kpeau-
TaM B COBOKYMHOCTMU C HU3KOM peHTabesIbHOCTbI POCCUMUCKUX Npejs-
NPUATUN HE NMO3BOJIUT 3KOHOMMKE BbIMTU HA YCTOMYMBbLIM POCT

Pocculickue KomnaHuu npedno-
Yumarom 8K/1a0blBamb 8 8bICO-
KOOOX0OHble 00/1208ble UEeHHbIe
bymMazu, Hexeau uHeecmupo-
8amb 8 OCHOBHOU Kanuman

CoxpaHeHHe BBICOKOTO YPOBHS MPOLEHTHBIX CTABOK IO 3a€MHBIM
CpEICTBAM BBICTYIAET IPEMATCTBUEM JUIsl Mepexoja POCCUIlCKOM
SKOHOMHKH Ha TPACKTOPHUIO YCTOMYMUBOIO POCTA.

Bo-nepBbIX, BBICOKHI ypOBEHb MPOLIEHTHBIX CTABOK IO JOJTOBBIM
UHCTPYMEHTaM C (PUKCHPOBAHHON JTOXOJHOCTBHIO IMPHUBIICKACT HE
TOJILKO 3apyOeKHBIX HHBECTOPOB, HO U POCCHICKHE WHBECTHIIMOH-
HbIe (DOH/IBI, a TaKKe KpyMHEHIIne KOMIAHUN PEalbHOTO CEKTOpa,
KOTOPBIE 3a4acTyIO MPEINOYUTAIOT NHBECTULIMSAM B OCHOBHOM Ka-
NUTAJ aJbTEPHATUBHBIEC BIOKEHUS B Oe3pHCcKOBble akTuBHL. [loka-
3aTesIbHO, YTO, COIJIACHO JaHHBIM Poccrara, MHBECTUIIMM B OCHOB-
HOM KanmuTaJl B HOMUHAJIBLHOM BbIpakeHuH 3a 2009-2016 roapl BbI-
pociu MeHee 4eM B 2 pasa, Toraa Kak (PMHAHCOBBIE BIOKEHHS Op-
TraHW3alui B JOJTOBBIC IIEHHBIE OymMard M JETO3UTHBIE CepTH(U-
KaThbl JIEMOHCTPUPOBAIN ropa3zo 0ojiee BHYUIMTEIbHYI TUHAMMU-
KY, YBEJIMYUBIIUCEH TOUYTH B 35 pa3 — ¢ 0,8 TpiH. py6. B 2009 roxy
1o 28,6 TpnH. py6. B 2016 roxy.

MHBECTMLUMM B OCHOBHOM KanuTan M PUHAHCOBbIE BIOXKEHWUA OpraHu-
3aUM1 B JOrOBbl€ MHCTPYMEHTbI

2009 2010 2011 2012 2013 2014 2015 2016

=—O=— HBECTULMM opraHmsau,Mﬁ B OCHOBHOM Kanuras

—O— OUHAHCOBbIE BJIOXKEHMS OPraH13aLmii B 10/IFOBbIE LieHHbIE Bymaru u
ZIeno3uTHble cepTUdUKaTbI




BantoTHble pucku oT “carry trade”

CoxpaHeHue BbICOKUX Npo-
UeHMHbIX CMasoK npu HU3Kou
UH@AyuU oKa3bisaem dasJie-
Hue Ha peHmabesibHoCMb UHBe-
cmuyul

Kpome toro, no mepe cHuXeHUS UHQIALMHA COXPAaHEHNUE BBICOKHX
IIPOLEHTHBIX CTABOK CHMJKAET IOXOAHOCTh MHBecTMUUH. [lo maH-
HbIM Poccrata, 3a nocienHee Bpemsi peHTa0eIbHOCTb IIPOAAX Op-
rasusanuil B Poccuu onycTuwiach ¢ JIBY3HAYHbBIX 3HAYEHUHU 10 OJ-
HO3HA4HBIX (8,1% mo utoram 2016 rona). [Ipu 3TOM HEOOXOIUMO
OTMETHTb, YTO JUHAMUKA PEHTA0ETHHOCTH B I[EJIOM 110 YKOHOMHKE
3a IOCJIEIHAE HECKOJIBKO JIET MOAJEPKUBAETCS 3a CYET SKCIIOPTHO
OPUEHTUPOBAHHBIX OTpacied, UMEIIUX OTHOCUTEIBHO HEBBICO-
KW ypOBEHb JOJTOBOM HArpy3Kd M IOJIyYHMBIIUX IPEUMYILECTBA
OT JICBAIbBAIINH PYyOIIsL.

[Tuk peHTa0eNbHOCTH MPOJIAHHBIX TOBAPOB, MPOIYKIMH, PabOT H
yenyr nputuencs Ha 2000 rox (18,9%), uto mo3Bossio poccuii-
CKUM KOMIAHHSM TI0Jh30BaTHCS 3a€MHBIMHU CPEIICTBAMH TI0 TOpPa3-
1o OoJiee BBICOKMM CTaBKaM, MPOJOJDKAs MOJy4aTh BBICOKYIO J10-
XOJJHOCTh TIO CBOMM HHBeCTULHAM. OIHAKO B YCIOBHUSIX CHU3HB-
IIMXCSI TIOKa3aTeield peHTa0ebHOCTH HCIOIb30BaHUE JOPOTOCTO-
SIUX 3a€MHBIX CPEJCTB JIeaeT MOTECHIMATbHBIC MHBECTHIIMH 3a-
BEJIOMO YOBITOYHBIMH.

JAvHamuKa peHTabesibHOCTH opraHuM3auui no Poccuiickon Gepepa-
uum

20

—O— PeHTabeIbHOCTb aKTUBOB
PeHTabeIbHOCTb NMPOZaHHbIX TOBAPOB, MPOAYKLUMM, paboT, ycyr

I[JII/ITCJIBHB.}I HWHBCCTHIIMOHHAA 11ay3a B YaCTHOM CCKTOPC HCMHHY-
€MO HOTpe6yeT JIOTIOJTHUTEIIbHOU FOCY[[apCTBeHHOﬁ MOAACPIKKHN

HHBCCTHUIMOHHBIX ITPOCKTOB B LCIAX NPCAOTBpAICHUSA 3HAYUTECIIb-
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YpesmepHoe yKkpensieHue Hayu-
OHasbHoU 8asiomel He61azo-
NpUSIMHO CKasblsaemcs Ha
canbd0o mop2o8o2o basaHca,
4Ymo, 8 €8O 04epedb, OKA3bl-
Baem He2zamusHoOe B8JIUSHUE Ha
pa3mep deguyuma ¢edepaib-
Ho20 6r00xema

cTaTa, HaXxOJIUTCS HA KPUTHYECKU BBICOKOM YypoBHe (47,7% mo
utoram 2015 rozna).

Bo-BTOpBIX, yKperieHne HallMOHAIbHOW BAIIOTHI HEOJIAroNnpUsTHO
CKa3bIBAETCSl HA CallbJ]0 TOPTOBOTO OasiaHca, YTO, B CBOIO OYepe/b,
OKa3bIBaET HEraTHUBHOE BIHMSIHME Ha pazMmep aedunura Qenepaib-
HOro Oropkera. B IV kBaprane 2016 roga o6beM 3KcniopTa B A0J-
JApOBOM BBIPAYKEHUU BEPHYJICS K MOJOKUTEIBHBIM FOJIOBBIM TEM-
nam npupocta (+1,8% mo 82,6 Mapa. A01.), OAHAKO B pyOieBOM
BBIPOKECHHUH TOKa3aTenb cHu3mics Ha 3%. C nexadbps 2016 roma mo
mapt 2017 roma momapoBasi nieHa Oappenst Hedptu mapku Urals
BbIpociia Ha 7,5%, B TO BpeMs Kak pybieBas ymana Ha 5,7%.
AnHaMuMKa LueH 6appena Hed T mapku Urals B py6asax M oTHoweHMe

aeduuymta/npoduumta pegepanvHoro 6toaxketa Poccuickon dege-
pauMm K goxozam degepasbHOro Grogxerta
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CpefiHss ueHa 6appens HedTM mapku Urals B py6nsx

=0 OTHOLWeHWe aeduumMTa heaepasbHOro braxeTa K JoX04am
(HaKon/IeHHbIM UTOFOM C Havana roga), %

B-TpeTpux, nznuirHee yKperieHHe pyours OKa3pIBaeT HEOIaronpu-
ATHOE BO3JCHCTBUE U HA JIPyTHU€ CTaThbU CUETA TEKYIIHUX ONepanui

M3nuwHe Kpenkul py6/b npu- o
p Py p IJIaTe)KHOro OanaHca. B YaCTHOCTHU, HU3-3a BAJIFOTHOU IICPCOLUCHKU

B800Um K HApawusaHuw naa-
mexell ocmasbHOMy MUpy no
pocculickum 00/1208bIM 0643a-
me/ibcmaam No CpasHeHUro ¢
nosiyyaembiMu doxodamu poc-
culicKux pe3udeHmos om 8J1a-
0eHus UHOCMPAHHbIMU (OUHAH-
COBbIMU aKmusamu

[I0Ka3aTeslb YUCTBIX JOXOAOB OT MHBECTULIUN CHUXKAETCS BBUIY
YBEIUYECHUS JOXO0B, BBIILIAYUBAEMbIX HEPE3UIEHTAM, 10 PE3YIIb-
TaTaM UX WHBECTUPOBAHMS B POCCHUMCKYIO SKOHOMUKY. BpImuiarsl
MHOCTPaHHBIM MHBECTOpPAM BKIIIOYAIOT B ce0s AMBHUACH[bI, PEUH-
BECTUPOBAHHBIE 10XO/IbI M IPOLEHTHI, 00bEM KOTOPBIX B 0JIIapo-
BOM BBIPAQ)KCHUU YBEIUYMBACTCS NPU YKPEILUIEHUH HALMOHAJIBHON

BaJIIOTHL. B KOHEYHOM HUTOT€ CajbI0 IIATEKHOIO OajaHca HaUMHAa-



BantoTHble pucku oT “carry trade”

eT yXyJIaTbcs M3-3a OOJBIIMX IUIATEXKEH OCTATBHOMY MHUPY IO
CBOMM JOJITOBBIM 0053aTEIbCTBAM IO CPABHEHHMIO C JIOXOJAaMHU
POCCHICKHUX PE3UACHTOB OT BJIAJCHUS MHOCTPAHHBIMH (DPUHAHCO-
BBIMU aKTHBaMH (B (opMe MpSAMBIX, MOPT(HENbHBIX U MPOYUX HH-
BECTHUIIMH ).

AnHaMMKa JOX0A0B, BbiMJla4YMBaeMbIX HEpPE3ULEHTaM, NO pe3yJ/ibTa-
TaM UX UHBECTUPOBAHUA B poccuﬁcxylo 3KOHOMMKY U KypcCa py6n$|

I kB. Il kB. Il kB. IV KB. | KB. Il KB. Il KB. IV KB. | KB. Il KB. Il KB. IV KB.
2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2016

= /loX0/jbl, BbIN/JIAYMBAEMbIE HEPE3MAEHTAM, MO pe3y/ibTaTaM MX
MHBECTMPOBAHMSA B POCCUMIMCKYIO SKOHOMMKY
Kypc py6as npoTvB gosinapa (npaBas LiKana)
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