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YTo nokaspIBalOT ONepexalluiue UHANKATOPbl CUCTEMHBIX
¢MHaHCOBBIX 1 MAKPOIKOHOMHUYECKUX PUCKOB?
(mo ganHbIM cTaTUCcTUKU Ha 01.03.2019)

Cyns o noBeaenuro paspadorannoit [IMAKII cucteMbl paHHEro OMOBEHIECHUS, TPOU3OIILIIO
3aKperyieHue (UHAHCOBBIX W MAaKPOIKOHOMHUYECKHMX PHUCKOB HA TEKYIIUX YPOBHSX. Puckm
BO3HUKHOBEHHUS PELECCUU M «OercTBa BKJIATYMKOBY» IMO-TIPEKHEMY OLIEHHWBAIOTCS, KaK HHU3KHUE, a
CUCTEMHBIE KPEJAUTHBIE U BAIIIOTHBIE PUCKH — MO-TIPEKHEMY, Kak cpeanue. HabnronaBmascs panee
TEHJICHLIUS YXYIIECHUs OIIEHOK McUepraia ceos.

BGDOHTHOCTI) peaJin3aly Pa3JNnYHbIX BUJAOB CUCTCMHBIX PHUCKOB.

. BO3HUKHOBeHHM perieccuu (10 mapra 2020 r.) — Hu3Kas;
. MPOJIOJKEHHST CUCTEMHOTO OaHKOBCKOTo Kpusmca (mocie ceHtsops 2017 r.) — Huzkas (He

MOATBEPANIIOCH, KPU3HC MTOKA IPOAOIKAETCS);

. cucTeMHble KpeauTHbie pucku (1o gespans 2020 r.) — cpenusis;
. CHCTEMHbIE BaItOTHBIE pucku (110 sHBapst 2020 r.) — cpennsis,
. CHCTEMHbBIE pUCKH JTUKBHAHOCTH (10 MapTa 2020 1.) — HU3KAas.

Tekylne 3HaYeHUs1 BEPOSITHOCTM peanusaumm CUCTEMHbIX (PUHAHCOBbLIX U MaKPO3KOHOMMUYECKUX pUCKOB*
Mo daHHbIM Ha: 01.03.2019

COM cnctemHoro 6aHKOBCKOro
Kpusuca

COM npoaonxeHns CUCTEMHOro P ~

6aHKOBCKOro Kpuanca ~ ~ COM exona B peueccuio

— —IpaHuya cpedHeli sepossmHocmu

— —TIpaHuya ebicokol
eeposimHocmu

== Cg00HbIe onepexaroujue
UHOUKamopbI!
COMU cnCTeMHbIX BanioTHbIX |

puckoB COM Bbixoga 13 peueccum

COMcunc bIX P /COM cucTeMHbIX KpeaAUTHbIX
NVKBUAHOCTN puckoB

Hacrosimuii otuer u coxpepxamiascss B HEM HH(GOPMAIMS SIBISIFOTCS MCKIIOUNTENbHOW coOctBeHHOCThI0 [IMAKII.
Pacnpoctpanenue, BocnpousBeeHUE, KONMUPOBAaHHE HACTOSIIENO0 MaTepualia, BHECEHHE B HETO M3MEHEHUI YaCTUYHO
WJIN TIOJTHOCTBIO HE JIOITyCKaeTcst 0e3 MpeJBapuTeIbHOIO MMChbMEHHOTO Pa3pelIeHUsl aBTOPOB OTYETA.

Haumnass ¢ OG6zopa ot 01.09.2016, pacuer ABYX CBOXHBIX omnepexaromux wuuankatopoB (COU) — cucreMHBIX
BAIIOTHBIX PHUCKOB M PHCKOB JIMKBUIHOCTH («O€rcrBa BKJIAJUUKOB») OCYILIECTBISICTCS B COOTBETCTBUM C HOBOH
Mmeronosorueii. [TonpodHee 00 n3MEHEHHUSX B METOIOJIOTMH pacyéra nHIuKaropos — cM. O630p ot 01.09.2016.


http://www.forecast.ru/SOI.aspx

COH npooonrcenusn u 603HUKHOBEHUA CUCHEMHO20 DAHKOBCKO20 KpU3uca

B deBpane cBomnwii omnepexaromuii wHAMKaTopa (COUW) mpOMOIKEHHS CHCTEMHOTO
GAHKOBCKOTO KPH3HCA> CTAOHIIN3MPOBANICS HA HOBOM YPOBHE — ITOCIIE POCTA B 4ETBEPTOM KBApTAJe
2018 r. u mocnemyrouel KOppeKMKU BHU3, pousomenniei B ssuBape 2019 r. 3a okta0pb-aekadpb
3Hauenne COU Bripocio ¢ 0.078 o 0.106, k navany deBpans — ymensimiocs 10 0.094, k Hagamy
Mapta coctasmiio 0.092.

HoBelif ypoBeHb, Ha KOTOPOM 3aKpENWICS HHJIMKATOP, HAXOIUTCS CYLIECTBEHHO HIXKE
kputnyeckoro nopora (0.190). 91o o3nayaer, 4To OCHOBaHMH I OecriokoiicTBa nmoka Het: COU
HO-TIPEKHEMY CUTHAJIMUT O MPHUOIMKAIOIIEMCS IPEKPALIEHUH CUCTEMHOI0 OaHKOBCKOT'O KpU3HCa.

Cynsa no noseleHHIO BKIIOUEHHBbIX B coctaB COU yacTHBIX omnepexarolliuX HHAMKATOpPOB,
JTambHeHIeMy MpUOIMKEHUI0 OAaHKOBCKOTO CEKTOpa K BBIXOAY M3 KpPH3UCAa B Hayalle TEKYIIETO
rojia criocoOCTBOBAJIU:

® pocT 00eCrne4eHHOCTH OaHKOB aOCONIOTHO JUKBUIHBIMH PYOJEBBIMH aKTUBaMU (C
MOMpaBKod Ha Cce30HHOCTh). OH Obul 00ycioBIeH BO300HOBIEHHEM MuHpUHOM
IIOKYIOK BaJIIOTHI Ha OTKPBITOM PBIHKE W COOTBETCTBYIOIIMM pPaCIIMPEHUEM MPUTOKA
pyO1€BOI TMKBUIHOCTH B OAHKOBCKYIO CUCTEMY;,

" [IpeKpallleHHEe CHIKEHHUS U NEepexoJl K YBEIMUEHUI0 00beMa KpEAUTHOro mnoprdens
6ankoB otHocutenbHO BBII. Coxpanenue »Tol TeHJeHUUMH OyJneT O3Ha4yaTh
BOCCTAQHOBJICHHE CIOCOOHOCTH OaHKOB 3apabaThiBaTh Ha SKOHOMHYECKOM pOCTE,
MOBBIIIATH CBOIO MPUOBIILHOCTD M KA TAIU3ALIUIO.

CBoanblii  onepexaromuil  uHAUKatop (COW) BO3HMKHOBEHHMSI HOBOTO CHUCTEMHOIO
0aHKOBCKOT'0 Kpu3nca Takke crabunusupoBancs — Ha ypoBHe 0.062-0.063 (mocine ckauka c¢ 0.058
no 0.068 B uerBeproMm kBaprtase 2018 1., kputmueckuit mopor — 0.098). B umcne daxtopos
cTaOWIM3aluy - MOBBIIIEHHE O0ECIeUYeHHOCTH OaHKOB aOCOJIOTHO JIMKBUAHBIMH pPYOJIE€BBIMHU

aKTHuBaMU.

? TTox CHCTEeMHBIM GAaHKOBCKHM KPU3MCOM MBI IIOHMMAEM CHUTYalLUIO, IIPU KOTOPOH peanusyeTcs, N0 KpalHen
Mepe, OJHO W3 CIENYIONIMX YCIOBHU: 1) m0isS TpOOJIEMHBIX aKTHBOB B OONIMX aKTHUBaX OaHKOBCKOH CHCTEMBI
npesbimiaer  10%; 2) HaOmomaroTCs OMU30AbI  «OAHKOBCKOW MMAHWKW» WJIM MAacCOBOTO IPHHYIUTEIHLHOTO
«3aMOp@KMBAHUS»  KIMEHTCKHX CPEACTB; 3) TPOBOJWTCS  BBIHY)KAEHHAs peOpraHn3alys/HaldOHATU3aINs
3HaYHuTeNbHOW YacTu (Oomee 10%) OankoB mimm MacmTabHas (B oObeme Oosee 2% BBII) pexanmuranmzanus OaHKOB
rOCY/IapCTBOM M/WJIM KOMIIAHUSIMH. DTO COOTBETCTBYET OIPEICIICHHIO CHCTEMHOIO OAHKOBCKOT'O KpH3HMCa, TAHHOTO B
pabote Demirguc—Kunt, Detragiache (The Determinants of Banking Crises in Developing and Developed Countries
/IIMF Staff Papers, Vol.45, N1, 1998). B nacrosiiiee BpeMs BBITIOIHSETCS IEPBOE U3 ITUX YCIOBHIA: OIS MPOOIEMHBIX
aKTHBOB B O0IIMX aKTHBaX OAHKOBCKOW cuctemsl npebiniaer 10%.



Coansiii onepexaromuii naaukaTop (COU) Bxona poccuiickoil 3JKOHOMUKH B PELIECCHIO0 Ha
Hayajio MapTa IpoJOoJDKall M0/1aBaTh YBEPEHHbIN CUTHalI 00 OTCYTCTBUM TaKOTO pHcKa. 3HaYeHHE

COM ycroiiunmBo nepkuTcsd Ha OKOJoHyJaeBoM ypoBHe (0.01), M, COOTBETCTBEHHO, HAXOJUTCS
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COMH svixo0a uz peueccuu u 6xo0a 6 peueccuro

BEChMa JIAJIEKO OT CBOero kpuruieckoro nopora (0.18).

CYI[H Io JAJWMHAMHMKEC BXOAJAIIMX B COCTaB counu HOKEB&TGJ'ICI\/L Ha CHHIKCHHC pHCKa

BO3HHUKHOBCHUA PEUCCCHUU B HAYAJIC TCKYIIETO roJga <<pa60TanH>> ciaeayronme CbaKTOpI)I:

pacrer ¢ Hawaia 2018 T.

YBEJIIMYEHUE OTHOIICHHS CallbJI0 cueTa TeKymux onepanuid Kk BBII — 3ToT moka3aresnb

OAMHHaAIaTh C MMOJIOBUHOM JIET,
CTa6I/IJ'II/ISaHI/I$I YPOBHA pPHUCKAa BO3HHKHOBCHHA HOBOIo CHUCTEMHOI'O 0aHKOBCKOTO

Kpu3uca (CM. BbIIIIE).

U JOCTUI MAaKCHMAaJbHBIX 3HA4YEHHMH 3a IIOCICIHHE



HaoOopoT, Ha yBennueHue prucka BO3HUKHOBEHHUS PELECCHH B TOT ke MEpPHOJ «padoTanoy

YXYIIICHNE OLEHOK MEPCIEKTUB POCTa aMEPUKAHCKON M TII00aIbHON 3KOHOMUKHU, HHIUIIUPYEMOE

CHIDKEHHEM JMHAMUKHU CBOAHOTO onepexatoiiero unaukaropa (CLI OECD) no CIIA.

Uro kacaercs COMU BbIxona M3 peueccuu (OTpa)karollero BEPOATHOCTh BOCCTAHOBIICHUS

MOJIOKUTEIBHBIX TeMIloB mpupocta BBII uepe3 roa, ecnu mo kakoii-nubo mpuuuHe peueccus B

POCCHIICKOM 3KOHOMHKE BJIIpYr BCE-TAKM MPOU3OMJIET), TO €ro 3HAYEHHUs BHE3AMHO CHU3WJIUCH.

3
Ecnmu Ha Hauvano roma on coctaBisun 0.88, To Ha Hawanmo mapra - 0.85°. Vxymmenue Obio

obycnoneno camxenueM CLI OECD no CIHIA.

Bnpoqu, TPEBOXKUTHCS 110 DTOMY IIOBOJY HE CTOUT. con BbIXOJa U3 pCHECCCUU HAXOOUTCA

OYCHB JalieKo oT kpuTrueckoro mopora (0.35).
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COHU cucmemnvix KpeoOumHulx pucKkoe

[To cocrostHMIO Ha Hayalo MapTa CBOAHBIN omepekarommii nuaaukarop (COU) cucTeMHBIX
KPEIUTHBIX PUCKOB MEPEMECTHIICS B 30HY HHM3KOH BeposTHOCTH peanmsaimu pucka (0.27) — B
OTIMYME OT TpeX MpeaulecTByommMX Mecsaues, korna COWM Haxonmicss B 30HE cpenHen
BEPOATHOCTH peanu3auuu. Tem He MeHee, B COOTBETCTBUM C HAIlEl METOJOJIOTHUEN, BEPOATHOCTD
pealin3alii CUCTEMHOTO KPEIUTHOI'O PUCKA IMPOJIOJDKACT OLICHHWBATHCA KaK CpPEAHsIsl B TEUCHHE
JIBEHA/ILIaTH MeECALEeB C mocienHero momeHTta npesbiienuss COW mopora cpemHeil 30HBI pucKa
(suBapp 2019 1.).

OToMy cnocoOCTBOBAJIO yydlIeHHE KOHBIOHKTYPbI Ha MHUPOBOM pbIHKE He()TH — IeHa
Oappens HedTu Mapku «Brent» B (deBpane npesbimana HOSOpbckue mokazatenu Ha 12%. Tem He
MEHee, TMPOJOJDKAET TMOJaBaTh CHUTHANT YACTHBIA WHIAMKATOP PUCKOBAHHOTO (UHAHCOBOTO
MOBEJICHHSI HaceleHus (0osee OBICTPBI POCT MOTPEOUTEIBCKAX PACXOA0B JOMAIIHUX XO3SHUCTB 1O

CPaBHEHHUIO C JMHAMMKON MX pacrojliaraéMbIX JOXOJI0B).
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=== C8OO0HbIL Onepexaroujuli UHOUKaMopP CUCMEMHbIX KPeOUMHbIX PUCKO8

COH cucmemHblx puckog TuKeuOHocmuU («0e2cmea 6K1a04uUKo0e8»)

Kax u B mpeamecTByroImiemM Mecsile, 3HaueHne CBOJHOTO ornepexatomero nuaukaropa (CON)
«OercTBa BKJIAJYMKOB)» B Hayalle MapTa MPOJ0KaI0 OCTaBaThCs PaBHBIM HYIMO0. COOTBETCTBEHHO,
COMU Haxoauiicsi B 30HE HU3KOW BEPOSITHOCTU peal3allii pUCKa.

B ¢eBpame amHamMmka cpeAcTB Ha cYeTaX M JEMO3WTaX HaceleHHWs Oblia JOBOJIEHO
no3uTuBHOM. Temmbl mpupocta BkIaAoB coctaBuin +1.5% mnocne -1.2% wmecauem panee (ass
cpaBHeHusA: +1.2% 3a anamormunslii mepuox 2018 r., 31ece M ganee BallOTHAs IEPEOLCHKA
ycrpaneHa). Mckiouast nexaOpbCKUe TOKa3aTelad, KOTOphle HU3-32 CE30HHOCTH TPAIUIIMOHHO

BBICOKH, ()EeBpPaJIbCKHI MPUPOCT OBUT MaKCHMAaJIbHBIM 3a IIOCJICAHHME JBa Toja. B TomoBom

5



BBIpQKEHUH TEMIT IPUPOCTa BKIIAJ0B HaceleHus B ¢eBpaiie coctaBui +7.3%, yto Ha 0.3 mporr. m.

BEIIIIE, YeM B siHBape, u Ha 0.9 mportl. 1. BhIIIE, 4eM B JIeKaope.
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=== C8OO0HbIli Onepexarouuli UHOUKamop ct IX puckKose dHocmu

COH cucmemHbIX 6ATIOMHBIX PUCKOB

VHIEKC BATIOTHOTO JABICHHS (EMP) B deBpasie mpoaomKai CHUXKATHCS, U HA Ha4alo MapTa
noctur 3HaueHus -0.5 (mns cpaBHeHmsi, Ha Hauyano ¢espans oH coctaBmsun -0.17). Dto
CBHUJIETENILCTBYET 00 YCUJICHHH PHIHOYHOT'O JIaBJICHUS B CTOPOHY YKPEIJICHUs pyOJIs.

3HadyeHue CBOJAHOrO omnepexaromero nuaukaropa (COW) cuCTeMHBIX BaJIIOTHBIX PUCKOB B
deBpare ocTaBaJoch Ha ypOBHE HYJS - TaKkke, Kak W B sHBape. OIHAKO B COOTBETCTBHU C
NPUMEHSIEMON HaMH METOJOJIOTHEW, HECMOTps Ha HYJIEBOE TEKyIlee 3HA4YeHHEe HHIUKATOPA,
BEPOSITHOCTh PeaTn3allii CUCTEMHOT0 BAJIFOTHOTO PUCKA MPOJOJIKAET OLEHUBATHCS KaK CPEHss B
TEYEHHUE JIBEHAALIaTH MecALeB ¢ TocieqHero MomenTa npesbiieHns COM morpaHnyHoro 3HaueHus
cpenHeii 30HbI prcka (nmexadpb 2018 1.).

Bce mecth 4aCTHBIX HHIMKATOPOB, BXOAAMUX B cocTaB COU BaAIFOTHBIX PUCKOB, HAXOIUIUCH
BeChbMa JaJeKo OT CBOMX MOporoB. Jlake Te WHAMKATOPHI, IMOBEIEHHE KOTOPBIX BbI3BIBAJIO
HEKOTOPYIO 00ECIIOKOEHHOCTh B MPOIUIBIX MecAlaX — MHIUKATOp IeHbl HedTu u npupoct TED-

cipaja 3a KBapTaJ'IS, B (peBpasie mokazany MO3UTUBHYIO JUHAMUKY.

4

Uunexkc EMP (Exchange Market Pressure) paccuuTeiBaeTCsi Ha OCHOBE B3BCINMBAHHS TEMIIOB H3MEHCHHS
HOMHHAQJIBHOTO Kypca pyOyii K OWBAIIOTHOW KOp3MHE, M3MEHEHHUS BEJIMYMHBI O(UIMAIBHBIX 30J0TOBAJIIOTHBIX
pe3epBOB, U3MEHEHHSI CPE/IHEH CTaBKU HA POCCHHCKOM JICHEHOM (MEX0aHKOBCKOM) PBIHKE.

5 v v v o v
TED-cnpsa — pasuuia mexay 3-mecsianoit ctapkoid LIBOR u craBkoit 3-mecsiunbIX Bekcenelt KaznauelicTBa
CIIA (T-Bills). SIBnsercs MHAMKAaTOPOM PHCKOB Ha MEKAYyHApOJHBIX JCHEKHBIX PBHIHKax. B KauecTBe 4acTHOIO
OIEPEKAIOIIEr0 HHAUKATOPA PACCMATPUBAETCS U3MEHEHUE 3TOr0 MOKa3aTens 3a TpU MecALa.
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6os1bwe YeM Ha 0OHO cmaHOapmHoe OMKJIOHeHUe
=  HuxHss 2paHUya cu2HasIbHO20 OKHa

Ce00HbIl onepexarouwyuli UHOUKaMopP CUCMeMHbIX 8a/IlOMHbLIX PUCKO8



INTPUJ1I02KEHHUE

TabG/IM4YHBIEe 3HAYEeHU A MoKa3aTeJien

CBoaHBIN ONEepeKaAIOMINN HHAUKATOP BOSHUKHOBEHHS CHCTEMHOT0 0aHKOBCKOTO KpU3Hca

siHBapb deBpanb MapT anpernb mMan NIOHb noJb aBryct CeHTAOpb OKTAOpPb HOSAOpbL Aekabpb

2007 0.10 0.11 0.09 0.08 0.06 0.07 0.08 0.09 0.10 0.11 0.10 0.09
2008 0.10 0.10 0.11 0.11 0.11 0.11 0.11 0.12 0.12 0.13 0.13 0.14
2009 0.18 0.18 0.18 0.19 0.18 0.18 0.18 0.18 0.18 0.17 0.16 0.15
2010 0.14 0.13 0.12 0.10 0.10 0.09 0.08 0.07 0.07 0.07 0.07 0.06
2011 0.05 0.05 0.05 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.07 0.07
2012 0.07 0.07 0.07 0.08 0.08 0.08 0.07 0.08 0.08 0.08 0.08 0.08
2013 0.09 0.09 0.09 0.10 0.10 0.11 0.11 0.12 0.11 0.12 0.12 0.11
2014 0.12 0.13 0.12 0.12 0.11 0.11 0.11 0.11 0.10 0.10 0.10 0.10
2015 0.10 0.09 0.08 0.08 0.09 0.08 0.08 0.07 0.07 0.06 0.06 0.07
2016 0.07 0.08 0.07 0.07 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06
2017 0.06 0.06 0.07 0.08 0.08 0.09 0.08 0.07 0.07 0.08 0.08 0.07
2018 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.05 0.07
2019 0.06 0.06

Mopor 1 0.090 Mopor 1 - rpaHvua cpefHei BePOATHOCTU HAaCTynsieHUs1 UAeHTUMh MLIMPYEeMoro cob bITus

Mopor 2 0.098 Mopor 2 - rpaHvLa BbICOKOW BEPOSITHOCTM HACTYNseHUsi aeHTMd MUMpyemMoro coébITus

- peanusauus naeHTud LuupyemMmoro cobbITus



CBOIHBIN OTEepeKAIOIINN HHIUKATOP BXOa B PEIECCUIO

AHBapb eBpanb MapT anpenb mMan UIOHb uKonb aBryCT CeHTAOpb OKTAOpb HOAOpbL Aekabpb

2007 0.00
2008 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.12 0.52
2009 0.93 0.99 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.99
2010 0.94 0.75 0.40 0.12 0.04 0.01 0.01 0.00 0.00 0.00 0.00 0.00
2011 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.01 0.01 0.01 0.01
2012 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.02
2013 0.02 0.03 0.04 0.04 0.05 0.07 0.07 0.09 0.11 0.11 0.10 0.10
2014 0.13 0.14 0.15 0.17 0.13 0.10 0.09 0.10 0.10 0.12 0.17 0.19
2015 0.22 0.26 0.33 0.42 0.60 0.74 0.84 0.88 0.90 0.93 0.94 0.96
2016 0.97 0.96 0.94 0.92 0.88 0.85 0.80 0.76 0.70 0.62 0.49 0.33
2017 0.19 0.21 0.25 0.27 0.20 0.15 0.14 0.11 0.09 0.07 0.06 0.06
2018 0.06 0.04 0.03 0.02 0.02 0.02 0.01 0.02 0.02 0.02 0.02 0.01
2019 0.01 0.01

Mopor 1 0.17 Mopor 1 - rpaHvua cpeaHel BepOATHOCTU HacTynsieHUus uaeHTUd MuMpyemMmoro codbITus

Mopor 2 0.18 Mopor 2 - rpaHvua BbICOKON BEPOSATHOCTU HacTynneHus naeHTud uumpyemoro cobbIitus

- peanunsauuvsa Vl.quTVICb uwuumpyemoro cobbITus



CBOJIHBIH OlepexarouIuil THANKATOP BBIX0JA U3 PELECCUU

fAHBapb QeBpanb MapT anpenb Man NIOHb noJb aBryCT CeHTAOpb OKTAOpb HOAOpbL Aekabpb

2007 0.53
2008 0.46 0.37 0.28 0.19 0.13 0.08 0.04 0.02 0.01 0.00 0.00 0.00
2009 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.04 0.33 0.86 0.98
2010 1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.99 0.98 0.97 0.95 0.94
2011 0.91 0.88 0.83 0.78 0.73 0.67 0.57 0.49 0.42 0.40 0.42 0.46
2012 0.52 0.55 0.57 0.56 0.57 0.58 0.64 0.70 0.75 0.73 0.70 0.67
2013 0.61 0.61 0.63 0.65 0.69 0.74 0.77 0.77 0.76 0.74 0.74 0.75
2014 0.71 0.69 0.68 0.70 0.73 0.75 0.76 0.77 0.76 0.77 0.75 0.77
2015 0.79 0.79 0.79 0.77 0.71 0.68 0.62 0.57 0.54 0.51 0.49 0.48
2016 0.41 0.40 0.42 0.44 0.45 0.46 0.51 0.55 0.64 0.70 0.78 0.84
2017 0.90 0.91 0.91 0.90 0.90 0.91 0.91 0.91 0.91 0.92 0.91 0.91
2018 0.91 0.92 0.93 0.94 0.94 0.94 0.95 0.94 0.93 0.92 0.90 0.88
2019 0.84 0.85

Mopor 1 0.45 Mopor 1 - rpaHvua cpegHen BeposiTHOCTU HacTynneHusi naeHTud uumpyemMoro cobbItms

Mopor 2 0.35 Mopor 2 - rpaHvua BbICOKOW BEPOATHOCTU HacTynieHns uaeHTud mumpyemMmoro coo bitusi

- peanusauus I/IAeHTMCb uwuumpyemMmoro cobGbITUsA
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CBOJIHBII Onepexaronil HHANKATOP CUCTEMHBIX KPEIUTHBIX PUCKOB

siHBapb doeBpanb MapT anpenb Man NIOHb noJb aBryCT CeHTAOpb OKTAOpb HOAOpbL Aekabpb

2007
2008 0.98 0.98 0.98 0.98 0.98 0.98 0.86 0.86 1.14 1.14
2009 1.14 0.86 0.59 0.59 0.59 0.32 0.32 0.32 0.32 0.32 0.32 0.32
2010 0.32 0.32 0.32 0.32 0.32 0.32 0.60 0.60 0.60 0.60 0.60 0.32
2011 0.32 0.32 0.32 0.27 0.27 0.27 0.27 0.27 0.27 0.27 0.27 0.27
2012 0.27 0.27 0.27 0.27 0.54 0.94 0.94 0.94 0.94 0.94 0.66 0.39
2013 0.39 0.39 0.39 0.39 0.39 0.00 0.28 0.28 0.00 0.00 0.00 0.00
2014 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.28 0.28 0.28 0.54
2015 0.54 0.00 0.00 0.00 0.00 0.00 0.28 0.28 0.28 0.00 0.28 0.28
2016 0.28 0.28 0.00 0.00 0.00 0.28 0.28 0.28 0.28 0.28 0.00 0.27
2017 0.27 0.27 0.27 0.27 0.27 0.27 0.54 0.54 0.54 0.27 0.27 0.27
2018 0.27 0.27 0.27 0.27 0.27 0.27 0.27 0.27 0.27 0.27 0.54 0.54
2019 0.54 0.27

Mopor 1 0.40 Mopor 1 - rpaHvua cpegHen BeposiTHOCTU HacTynneHusi naeHTud uumpyemMoro cobbItms

Mopor 2 0.80 Mopor 2 - rpaHvua BbICOKOW BEPOATHOCTU HacTynieHns uaeHTud mumpyemMmoro coo bitusi

- peanusauus I/IAeHTMCb uwuumpyemMmoro cobGbITUsA
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CBOIHBIN ONEePEKAOIINN UHIUKATOP CHCTEMHBIX PHCKOB JIMKBHIHOCTH («OErCTBa BKIIATIMKOBY)

AHBapb eBpanb MapT anpernb mMam UIOHb nosb aBryCT CeHTAOpb OKTAOpb HOAOpbL Aekabpb

2007 0.00 0.00 0.00 0.00 0.13 0.00 0.13 0.13 0.41 0.41 0.41 0.60
2008 0.27 0.00 0.13 0.33 0.00 0.33 0.13 0.46 0.46 0.30 0.13 0.13
2009 0.13 0.13 0.13 0.13 0.46 0.13 0.00 0.13 0.00 0.00 0.00 0.00
2010 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2011 0.00 0.00 0.00 0.00 0.00 0.00 0.60 0.27 0.27 0.00 0.00 0.00
2012 0.00 0.00 0.00 0.00 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13
2013 0.13 0.13 0.13 0.13 0.13 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2014 0.00 0.00 0.00 0.00 0.16 0.33 0.00 0.00 0.00 0.00 0.33 0.30
2015 0.00 0.00 0.00 0.00 0.27 0.27 0.16 0.00 0.00 0.00 0.16 0.00
2016 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.16 0.00 0.00 0.00
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.16 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.27
2019 0.00 0.00

Mopor 1 0.30 Mopor 1 - rpaHuvua cpefaHel BepOATHOCTU HacTynreHus uaeHTUd mumpyemoro co6bITusi

Mopor 2 0.50 Mopor 2 - rpaHvua BbICOKON BEPOSITHOCTU HAacTynneHUsa naeHTud numpyemMmoro coobIitms

peanusauumsa naeHTUc MLUMpyemMoro cobbITus
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CBOJIHBIH OnepeXaroNIMil THAUKATOP CUCTEMHBIX BATFOTHBIX PUCKOB

AHBapb ¢eBpanb MapT anpenb mMan UIOHb nonb aBryCT CeHTAOpb OKTAOpb HOAOGpbL Aekabpb

2007 0.33 0.33 0.33 0.33 0.50 0.33 0.50 0.50 0.50 0.50 0.50 0.33
2008 0.33 0.33 0.50 0.33 0.13 0.13 0.69 1.17 1.17 1.47 1.16 0.87
2009 0.31 0.50 0.31 0.31 0.31 0.31 0.31 0.50 0.20 0.20 0.20 0.20
2010 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.13 0.13
2011 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.00 0.00 0.00 0.00 0.00
2012 0.00 0.00 0.00 0.00 0.60 0.60 0.31 0.00 0.00 0.00 0.00 0.00
2013 0.00 0.00 0.00 0.30 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2014 0.00 0.00 0.00 0.00 0.00 0.00 0.30 0.30 0.30 0.30 0.30 1.05
2015 0.49 0.20 0.00 0.00 0.00 0.00 0.30 0.20 0.20 0.00 0.00 0.30
2016 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.30 0.30
2019 0.00 0.00

Mopor 1 0.30 Mopor 1 - rpaHuvua cpegHen BEPOSATHOCTU HAaCTyrJieHMsa naeHTud mumpyemoro coobitust

Mopor 2 0.65 Mopor 2 - rpaHvLa BbICOKOW BEPOSITHOCTU HacTynneHusi naeHTud uuupyemMmoro cobbIitns

- peanusaumsa naeHTud uumpyemoro co6bITusi
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CBOJIHBIH OonepexaronMil THANKATOP MPOI0JKEHNS CUCTEMHOIO 0AaHKOBCKOIO KpU3Hca

fiHBapb deBpanb MapT anpenb Man NIOHb noJb aBryCT CeHTAOpb OKTAOpb HOAOpbL Aekabpb

2007 0.05 0.03 0.02 0.03 0.03 0.03 0.04 0.04 0.04 0.04
2008 0.04 0.04 0.04 0.04 0.05 0.05 0.05 0.06 0.06 0.07 0.08 0.09
2009 0.12 0.13 0.16 0.18 0.20 0.22 0.25 0.26 0.27 0.27 0.26 0.24
2010 0.24 0.21 0.17 0.14 0.12 0.10 0.09 0.07 0.07 0.07 0.06 0.06
2011 0.06 0.07 0.06 0.07 0.08 0.08 0.09 0.10 0.10 0.10 0.11 0.10
2012 0.10 0.10 0.10 0.11 0.11 0.10 0.09 0.09 0.09 0.09 0.08 0.07
2013 0.08 0.09 0.08 0.09 0.09 0.09 0.10 0.10 0.10 0.10 0.11 0.12
2014 0.12 0.12 0.12 0.13 0.14 0.13 0.13 0.13 0.11 0.12 0.11 0.10
2015 0.11 0.12 0.14 0.15 0.16 0.17 0.17 0.18 0.19 0.20 0.21 0.21
2016 0.20 0.20 0.20 0.21 0.22 0.21 0.21 0.19 0.17 0.17 0.17 0.19
2017 0.18 0.16 0.15 0.14 0.15 0.14 0.13 0.12 0.11 0.10 0.10 0.11
2018 0.10 0.10 0.09 0.08 0.08 0.09 0.08 0.08 0.08 0.08 0.09 0.11
2019 0.09 0.09

Mopor 1 0.18 Mopor 1 - rpaHvua cpegHen BeposiTHOCTU HacTynneHusi naeHTud uumpyemMoro cobbItms

Mopor 2 0.19 Mopor 2 - rpaHvua BbICOKOW BEPOATHOCTU HacTynieHns uaeHTud mumpyemMmoro coo bitusi

- peanusauus I/IAeHTMCb uwuumpyemMmoro cobGbITUsA
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[locTpoeHue CBO/JHBbIX onepeKawimux UHAMKATOPOB
BO3HUKHOBEHHMSI U TNPOJO/DKEHHMSI CHUCTEMHOro GaHKOBCKOTIO
KpHu3Huca

Hoenmuguyupyemvle coovimus.

BO3HMKHOBEHHE CHUCTEMHOTO OaHKOBCKOTO KpPHM3MCA, COIVIACHO OIPENEIICHUIO
Demirguc-Kunt u Detragiache:

1) mons MpOOJEMHBIX AKTUBOB B OOINMX aKTHBaX OAHKOBCKOW CHUCTEMBI JTOCTHUTJIA
ypoBHs 10% u BbIIIE

2) MPOU30IILIO UIBITUE 3HAYUTEIHHON JIOJH JICTIO3UTOB

3) POU30IILIO 3aMOpaKMBAHKUE BKIIAJIOB

4) ¢ UeNbl0 TPENOTBPATHTHh TMOCIEACTBUS 1-3 TIPOBOIWIACH BBIHYKICHHAS
HallMOHAIM3aIMsl 3HauuTeIbHOM yacTu (O6onee 10%) GankoB wiu MaciiTabHas (B
o0beMe Oosiee 2% BBII) equHoBpeMeHHas pekanuTanu3anusi OaHKOB roCcyJapCTBOM

W/ WA KOMIIAHUSMU.

[Iponomxenune CUCTEMHOTO OAHKOBCKOTO KpH3uca:
MOBTOpEHUE COOBbITUI 1-4 B TedeHHEe TEepHoja, MPEBBIMIAIONIETO TOJ C MOMEHTa

BO3HHMKHOBCHHA KpU3HCa

Cuenanvnoe oxkno: 12 mMec.

"Bygepnasn" 30na: 0 mec.



YactHelil uHAUKATOp 1: OTHOIIEHHE PYOIEBBIX JIMKBUAHBIX aKTUBOB 1 ®OP GaHKOB K

COBOKYIIHBIM aKTUBaM 0OaHKOB
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CEIMOeHmugpuyupyemoe cobbimue: 803HUKHOBEHUE CUCIMEMHO20 6aHKO8CKO2
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Demirguc-Kunt u Detragiache
HuxHsisi epaHuya cu2HabHO20 OKHa

=== UacmubIli uHOukamop 1: OmHoweHue py6néebix JIUKBUOGHbIX akmueoe u ®OP 6aHKO8 K COBOKYINMHbLIM akmueam

6aHko8

YacTtHbli HHAUKATOP 2: U3BMEHEHHUE OTHOIICHUS KpCIAUTOB 0aHKOB YaCTHOMY CCKTOPY

k BBII 3a 2 rona
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= MAenmucpuyupyemoe cobbimue: 603HUKHOBEHUE CUCMEMHO

onpedeneHuro Demirguc-Kunt u Detragiache
= HuHsiA 2paHuya cu2HanbHO20 OKHa

6aHKOB8CKO20 Kpu3uca,

YacmHbliii uHOukamop 2: M3meHeHue omHoweHusi kpedumoe 6aHkoe YyacmHomy cekmopy k BBI1 3a dea
2o00a
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YactHelil uHaUKaTOp 3: peanbHblil 3 (PeKTUBHBINA Kypc pyOsist (OTKIOHEHHE

CKOJIB3SIIIIEr0 T0J0BOT0 CPEHETO OT CKOJB3SIIET0 CPEAHETO 3a TPH
PEAIIECTBYIONINX T'0J1a)
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= UdeHmudpuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEMHO20 6aHKOBCKO20 Kpu3uca, co2/1acHO
onpedeneHuro Demirguc-Kunt u Detragiache
= HuxHsA 2paHuUya cu2Ha/lbHo20 OKHa

Yacmubiti uHOukamop 3: PeanbHbili aghghekmueHbIli Kypc py6nsi (omkioHeHuUe cKonb3siuje2o 20008020
cpedHe20 om cKonb3siuje2o cpedHe20 3a mpu npedwecmeyrouwjue 200a)

Yactablid nHAUKATOP 4: TeMIl pocta pusnyeckoro oobema BBII 3a ckonb3smuii rog
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EEER /idenmudbuyupyemoe cobbimue: 603HUKHOBEHUE CUCMEMHO20 6aHKOBCKO20 Kpu3uca, co2/1acHo

onpedeneHuro Demirguc-Kunt u Detragiache
=  HuHssi 2paHuUya cu2HasbHO20 OKHa

Yacmubili uHOukamop 4: Temn pocma peanbHoz2o BBI1 3a ckonb3suwuli 200
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YacTHbI HHAUKATOP 5: U3MEHEHHE YPOBHS 0€3pabO0THUIIBI 38 CKOJB3SAIIUN TO
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YacTtHbli HHAWUKATOP 7: OTHOIICHHUC COBOKYIIHOI'O  BHCHIHCTO  A0JIT'a
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onpedeneHuro Demirguc-Kunt u Detragiache
= HuHsisl 2paHuUua cu2HasbHO20 OKHa
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YacmHbili uHdukamop 5: U3smeHeHue ypoeHsi 6e3apabomuybl 3a CKonb3siwuli 200
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B MideHmugpuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEMHO020 6aHKOBCKO20 Kpu3uca, co2/1acHo

onpedeneHuro Demirguc-Kunt u Detragiache
= HuxHsAs 2paHuUya cu2Ha/lbHoO20 OKHa
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YacmHbiti uHdOukamop 7: OmHoweHue eHewHezao dosea (YacmHoz20 u 2ocydapcmeeHHoz20) k 3BP

0.0

18



[locTpoeHre CBOJAHOrO oOIepeXawilero HHAWKATOpa BX0Ja B

peneccuro

Hoenmughuyupyemoe codvimue: OTpULIATENbHBIE TEMITBI IPUPOCTA PUZNIECKOTO

o0néma BBII

Cucenanvnoe oxkno.: 12 Mec.

"byghepnas" 3ona: O mec.

YacTHbI ”HAUKATOP |: CBOAHBIN ONEpEKAIONINN HHANKATOP BO3HUKHOBEHUS

CHCTEMHOI'0 OAHKOBCKOTO Kpu3uca
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= UdeHmudpuyupyemoe cobbimue: ompuyamesibHble meMnbi npupocma peansHoz2o BBI1 3a ckonb3siwjue

12 mec. k npedw. 12 mec.
= HuxHss1 2paHuUya cu2HasbHO20 OKHa

6aHKoeCcK020 cekmopa

YacmHbiii uHOukamop 1: CeodHbIli uHOukamop SBC-Y1 803HUKHOBEHUSI CUCMEeMHO20 Kpu3uca
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YacTHbIN MHAUKATOP 2: OTHOIIIEHNE KPEUTOB OAHKOB K UX JIEMO3UTaM, %o
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= HuxHsIA 2paHuya cuzHasbHO20 OKHa
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=== UYacmHbIli uHOukamop 2: OmHoweHue kpedumoe 6aHKo8 K ux dernozumam

YacTtHbli HHAUKATOP 3: CraBka ITIPOILICHTA HA MEK0aHKOBCKOM PBIHKC, % I'OJOBBIX,

CpeaHee 3a CKOJIB3SIIUNA IO
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=
I:l:lMdeHmudauuupyemoe cobbimue: ompuyamesnbHbie meMibl NPUPOCMa peasbHo2

mec. k npedw. 12 mec.
= HuxHsA epaHuUya cu2Ha/lbHO20 OKHa

=== UacmHbIli uHdukamop 3: Cmaeka npoyeHma Ha Mexx6aHKO8CKOM pPbIHKe
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YacrHbeiit nHIUKATOP 4: TeMn npupocta 6usHec-yBepeHHocT (BCl OECD) 3a 12

mec. (%)

6.00 1 r 1.0
4.00 1
2.00 1
0.00 0.10
-2.00 1
-4.00 1
-6.00 1
-8.00 1
-10.00 - - 0.0
o T e et PSSR
HOSCIRNOSCIRMOSCIREOSE IR OSOIRIOSEIRMOSLIRMOSCIREOSCIRIOSOIRNOSOIGMNOSE RO
ITTQoWOINTOUOITTOROITTQLOITToOOITTOUOITNTOOOITTQOQOITTIQQO0ITTQROITTQAOINTOLOT
RESSOIRSSSOIRE SV TIRE SO IR ESSOIRESSOIRESSOIRSSSOIRSSSOIRESSOIRSSSOIRSSSOIR
CEIMoeHmugpuyupyemoe cobbimue: ompuyamenbHbie meMibi Npupocma peanbHozo BBI1 3a ckonb3swue 12

mec. k npedw. 12 mec.
= Hu)Hsisl epaHUya CU2Ha/IbHO20 OKHa

=== UacmubIli uHOukamop 4: Temn npupocma 6u3Hec-yeepeHHocmu 3a 12 mec.

YactHbli uHAUKATOP S: cBOAHBIN onepexatomuii uaukatop CLI OECD no CIIIA
(Temn mpupocra 3a 12 mec., %)

8.00 r 1.0
6.00
4.00 1

N L

0.00 frrrrrr

-2.00 +

-4.00 1

-6.00 1

-8.00 - - 0.0

NI IN-0000 0000000 DD NNC =~
OOO00O0O000O0COOOO0O00OO -~ -~

NOSCIRONOSCIRONOSCIRNASCIROASC IR SO IROOSCIRNOSCIRNOSCIRNQASCIROOSCIROQSCIRM
:ma9¢o:mmgoo:mmgwo:wmgmo:mm90o:mmgwo:ngoo:wmgwo:mmgwo:mmgwo:mmgoozumgmo:
RESEPTIRE SO IRESSO IR SO IRESEOTRE SO IRS SO IRSSEOTIRESSOIRSSSEOIRSSSOTIRSSSOTIR
CEIMoenmugpuyupyemoe cobbimue: ompuyamesibHble meMrbi Npupocma peanbsHoz2o BBI1 3a ckonb3sawue 12

mec. k npedw. 12 mec.
® HuxHsif epaHuya cu2HasrlbHO20 OKHa

=== UacmHbIli uHOukamop 5: CeodHbIl onepexaroujuli uHOukamop OECD no CLUA (memn npupocma 3a 12
mec.)



YacTHbIl ”HAUKATOP 6: OTHOIIIEHHE Calib0 cueTa TeKymux onepauuii kK BBII 3a

ckoub3. 12 mec. (%)

8.00 1

7.00 1

6.00 1

5.00 1

4.00 1

3.00 1

2.00 1

1.00 1

0.00

r 1.0
7.18
TTTTTTTTTTT T rrrrrrrrrrrrrerererrerrerrr+ 0.0

INDINPINI-0000000000 0N NN O NN
OO0 00000C00000000F I rrrrrrrrrrrrrrrrrrrrrrorerer e NPT
HOSCIREOSCIGRNOSCIRNOSCIROOSEIREOSCIRNOSCIRNOSCIROOSCIGUOSCIRNOSCIROASOI®RG
:mmgwo:magmo:mmgoo:mmgwo:mmgmo:mmgoo:mmgwo: NQQOINNQQOINGQWOIGNQQOINNQQOI
RSSSOIRSSEOIRSSEOIRSSEOIRSSEOTIRSSEOIRSSSOIRSSEOIRSSIOIRSSEOIRSSEOIRSSIOIR
CEIMdeHmuguyupyemoe cobbimue: ompuyamersibHbie meMrbl npupocma peansHoz2o BBI1 3a ckonb3swue 12

mec. k npeduw. 12 mec.
= HuxHssl 2paHUya CU2HaNIbHO20 OKHa

=== UacmHbIli uHOukamop 6: OmHoweHue canbO0 cyema mekywux onepayuli k BBI1 3a ckonb3. 12 mec.

YactHbli uHAUKATOP 7: TeMIl pupocTa ¢puzndeckoro ooréma BBII k ananoruunomy

epuoy

10.00
8.00 1
6.00 1
4.00 1
2.00 1
0.00 1
-2.00 1
-4.00 1
-6.00 1

-8.00 1

-10.00

IPOIILJIOrO To/1a, B cpeaHeM 3a npeamt. 12 mec. (%)
r 1.0
’_,_/— 2.66
b - 0.0
S555E58ER202999gag00000 e e = f
SRicEiigtesddessauguerRugisiigirRdge dgsn sugucz s iR i add
%33282733 28232 282R33282R 35202 RES802R33802R35202RS3202RS3202R33282533282%
CEBMoeHmugpuyupyemoe cobbimue: ompuyamesnbHbie memnbi npupocma peanbHozo BBI1 3a ckonb3swue 12

mec. k npedw. 12 mec.
= HuxHsAs e2paHuya cu2HaIbHO20 OKHa

=== UacmHbIli uHOukamop 7: Temn npupocma peanbHo20 BBI1, e cpedHem 3a npedwecms. 12 mec.
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HOCTpOEHI/Ie CBOAHOIO onmepeRariero NMHIANKATOpPAa

CUCTECMHDBIX KPCJAUTHDBIX PUCKOB

Hoenmugpuyupyemoe cobvimue: TOBOPOT TPEHIA JOJIU MPOOJIEMHBIX U 0€3HAEHKHBIX
ccya (IV u V kareropun KauecTBa) B COBOKYITHOM KPEIUTHOM MopTdesie 0aHKOBCKOM

CUCTEMBI - POCT 3TOH A0Jik 00Jiee UeM Ha OJIMH MPOIEHTHBIN MYHKT B TEUCHUE TOJ1a

Cucnanvnoe oxkno.: 12 Mec.

"byghepnas"” 30na: 3 mec.

YacTtHbli HHAUKATOP 1: oTHOLIIEHME CYMMBI HOTp€6I/ITeHBCKI/IX N MHBCCTHIIMOHHBIX

pacxogoB 3a 12 mec. k BBII 3a 12 mec.

r 1.0

0.57

= UdeHmudpuyupyemoe cobbimue: nosopom mpeHOa Aosu npobrieMH. u 6e3HadexH. ccyd 8 co8oKyrl. KpedumHom
nopmebene 6aHkoeckoli cucmemb! - pocm 6osee, 4eM Ha 0OuUH npoy. M. 3a 200
= HuxHSIsS 2paHUya CU2HanbHO20 OKHa

YacmHbil uHAukamop 1: OmHoweHue cyMMbl Mompe6umesibCKUX U UHBECMUUUOHHbIX pacxodoe 3a 12 mec. K
BBI 3a 12 mec.

= = [lopozoeoe 3Ha4yeHue UHOUKamopa
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YacTHbli HWHIHUKATOP 2: OXJIAKIACHUC Ha KPCAUTHOM PBIHKC — OTKJIOHCHHUEC TCMIIOB

pocTa KpeJUTOBAHUS B peabHOM BBIPAKESHUH OT JIOKaIbHOTO TTrka (%0)

0.00

-2.00 1

-4.00 1

-6.00 1

-8.00 1

-10.00 1

-12.00 A

-14.00 1

o’od

0%

-16.00 - 0.0

= Udenmudgbuyupyemoe cobbimue: noeopom mpeHda dosnu npobsieMH. u 6e3HadexH. ccyd e COBOKYI. KpeOUMmHOM
nopmepenie 6aHkoackol cucmembi - pocm 6osiee, 4eM Ha 0GuUH npoy. M. 3a 200

= HuxHsAs epaHUya cu2Ha/lbHO20 OKHa

e YacmHbIl uHOUKamop 2: OxnaxdeHue Ha KpPeOUMHOM pbIHKe: OMK/TOHeHUe memrioe npupocma KpedumoeaHus
om Aocmu2Hymo20 MUKO8020 3Ha4YeHus1

— —TIlopozoeoe 3Ha4eHue uHAUKamopa

YacTHbli mHAUKATOP 3: TOTPEOUTEIIBCKUM MEPETPEB — POCT JIOIU MOTPEOUTEIIBCKUX
pacxoJ0B B pacmojaraéMbIx Joxoaax 3a 12 mec.

0.10
0.08 1
0.06 A
0.04 4
0.02 4

0.00

-0.02 1
-0.04 1
-0.06 1
-0.08 1
-0.10 -

r 1.0
- 0.0
DI 006000000000 NN o0 =N LIt I I IS
CO00C0000000000000™

= MdeHmugbuyupyemoe cobbimue: nogopom mpeHda donu npobnemH. u 6e3HadexH. ccy0 & cosoKyn. KpedumHoM
nopmepene 6aHkosckol cucmembl - pocm 6osee, YeM Ha OOUH Npou,. n. 3a 200
"™ HwkHsAs 2paHuya cuzHaIbHO20 OKHa

YacmHbili uHdukamop 3: lTompe6umenbckuli nepezpes: pocm Aosiu nompebumesnbCKUX pacxodoe e
pacrionazaembix doxodax 3a 12 mec.

— —TIlopozoeoe 3HayeHue UHOUKamopa
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YacTHbIHI

UHAUKATOP 4: pa3HULa MEXKY TEKYLIUM 3HAYEHUEM OTHOILEHUS CaJIb0

cyera TeKymux onepanui k BBII u cpenaum 3HaueHneM 3TOr0 rmokasaresns 3a

MIPEIIECTBYIOMIMNMI T

0.08 -

0.06 A

0.04 4

0.02 1

0.00

-0.02 1

-0.04 1

-0.06

YacTHbIH

0.60 1

0.40 1

0.20 A

0.00

-0.20 1

-0.40 1

-0.60 -

r 1.0

0.02

- 0.0

= denmudpuyupyemoe cobbimue: nosopom mpeHda Aosu nNpobrieMH. u 6e3HadexH. ccyd & cO8OKyMN. KpeQUMHOM
nopmegbpene 6aHkoeckoli cucmembl - pocm 6osee, yeM Ha 0OUH Mpoy. n. 3a 200

= HuxHsas epaHUya cu2HarbHO20 OKHa

e UaCMHbIU UHO op 4: Ci le canbAo cyema meKyuwyux ornepayuli, omHeceHHo20 K BBIT, no cpasHeHuto co
cpedHuM 3HayeHueM 3a 12 mec.

— —lopozoeoe 3HayeHue UHOUKamopa

UHIUKATOP 5: TEMIT IPUPOCTA IIEH Ha HEPTh 3a KBapTal
r 1.0

laau -

- 0.0

NI 00000000 000 DN DN O — NN IS NSNS
OOO0CO00O00COO00OCO00O

= UdeHmugpuyupyemoe cobbimue: nosopom mpeHOa Gonu npobrieMH. u 6e3HadexH. ccyd & CO8OKYI. KpeOUmHOM
nopmeene 6aHkoeckoli cucmems! - pocm 6osee, 4eM Ha OOUH npoy. M. 3a 200
= HuxHsAs 2paHUya CU2HalIbHO20 OKHa
e YacmHbIlU uHOUKamop 5: Temn npupocma yeHbl Heghmu 3a 3 mec.

— —Ilopozoeoe 3Ha4eHue uuduxamopa
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HOCTpOEHI/Ie CBOAHOIO onmepeRariero NMHIANKATOpPAa

CUCTCEMHDBIX BAJKTHBIX PUCKOB

Hoenmuguyupyemoe cobvimue: IPEBHINIEHNE HHJIEKCOM BaJIFOTHOTO JaBJICHUS
(EMP) cpeanero 3nauenus EMP Gosiee ueM Ha 0JJHO CTaHIapTHOE OTKJIOHCHHUE
Cucnanvroe okno: 12 mec.

"Bygepnasn" 30na: 1 mec.

Yactueiil unaukatop 1: npupoct cootHomenus umnopt/BBII 3a 12 mec.

0.10 - r 1.0
-0.02
0.0
[~
e
=
HNdeHmudpuyupyemoe cobbimue: npeebiweHUe mekyuje2o 3Ha4eHuss EMP cpedHezo 3HavyeHusi EMP
6onbwe yeM Ha 00HO cmaHdapmHoOe OMK/IOHeHUe
Yacmubili uHOukamop 1: Mpupocm coomHoweHusi umnopm/BBI1 3a 12 mec., npoy,. n.
— =Ilopozoeoe 3Ha4yeHue uHlukamopa
Yacrabeii nuaaukaTop 2: Temn npupocta OECD BCI 3a 12 mec. (%)
8.0 1 r 1.0

6.0 -
4.0
2.0
0.0 1
20 1

-4.0 1

HNdeHmudgpuyupyemoe cobbimue: npeebiwieHUe meKyuje2o 3HayeHust EM
6onbwe 4eM Ha 0OHO cmaHOapmMHoe OMKI/IOHeHUe

YacmHbili uHdukamop 2: Temn npupocma OECD BCI 3a 12 mec., %

— —Ilopozosoe 3Ha4yeHuUe uHOUKamopa
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Yactaslii nagukarop 3: npupoct TED-cnpap 3a 3 mec. (mpotl.n)

2.5 1 r 1.0
2.0 1
15 4
N SYw. 4/‘
TV Al Al VA -0.03
-2.0 1
-25 4 - 0.0
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R EIr IR TR ERERETRETRER IR ERERERETRETREREIXREIXREIRSEIREREX
MNdenmugpuyupyemoe cobbimue: npesbiuieHUe meKyuje2o 3Ha4yeHuss EMP

cpedHez0 3HavyeHuss EMP
6os1bwe YyemM Ha 0OHO cmaHOapmMHoe OMK/IOHeHuUe

Yacmubili uHOukamop 3: Mpupocm TED-cnpad 3a 3 mec., %

— —Ilopozoeoe 3Ha4YeHue uHOUKamopa

YacTHblli MHAUKATOP 4: TPUPOCT COOTHOIIECHHUS (KPEIUTHI+TpeOOBaHUS K
rocynapcty)/BBII 3a 12 mec. (%)

9.0 1 r 1.0
6.0 1
3.0 1
0.96
0.0
-3.0 4
-6.0 4 - 0.0
NINOOODDOOD T T NANONTITOODLOONNMNODONDDOOD T " AN NONTITOOWLOONDNOWO®O®
ooaaoaaacceeQeoecQegQeQeQegege R TN T I RIS E R E T
BcfsfsEsisfsfsfsfsEsgssfsdsdsisdsdsdddsded
RgﬂgﬂgﬂgﬂgﬂgﬁgﬁgKgKgKgﬂgﬂgﬂgﬂgﬂgﬂgﬂgwgwgﬁgﬂgﬁ
HNdenmudpuyupyemoe cobbimue: npeebiieHUe mMeKyu,e2o 3HavyeHuss EMP cpedHezo 3Ha4YeHusi EMP
6osibuwe yeM Ha OOHO cmaHOapmHoe OMK/IOHeHuUe

YacmHbil uHlukamop 4: [I[pupocm coomHoweHusi (kpedumbi+mpebosaHusi k 2ocydapcmey)/BBI1 3a 12
mec., npoy. n.

— —llopozoeoe 3Ha4eHUe uHOUKamopa
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YactHerit naaukarop S: remm npupocta RTSI 3a 3 mec. (%)

120
100

-80
558888885589383833858855888ge8codoesIvneertene
HHHHHEHEHHEHHHEIE e
u%w%w%mgmgu:gl:gu:gwgwgwgwgwgmgmgmgwgwgwgwgwgmgm
HNdeHmugpuyupyemoe cobbimue: npeebiweHue mekyuje2o 3HayeHust EMP cpedHezo 3HayeHuss EMP
6osibwe YyeM Ha 0OHO cmaHOapmMHoe OMKIIOHeHUe
YacmHbil uHdukamop 5: Temn npupocma RTSI| 3a 3 mec., %
— —TIlopozosoe 3HayeHUe uHOUKamopa
YacTHbIll mHIUKATOP 6: MHIUKATOP 1IEHBI HEPTH
1.014 - r 1.0
1.012
1.010
1.008 1.008
1.006
1.004
1.002
1.000
0.998
5588888855383 88 8558888 rrannoTTnoEertees
N CO0OECEO0NECEO0OCONCQOCONOCQO0CONC0CO0OCO0C OO0 Q0CONECEQ0CO0OC0ECEQOCEQODE QO @
- R

Ndenmugpuyupyemoe cobbimue: npeesiuieHUe mekyuje2o 3HayeHusi EMP cpedHezo 3Ha4YeHusi EMP
6osbwe 4yeM Ha 0OHO cmaHOapmHoe OMK/IOHeHue

YacmHbil uHOukamop 6: MHOukamop yeHbl Heghmu

= =Tllopozogoe 3Ha4yeHuUe uHoukamopa
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HOCTpOEHI/Ie CBOAHOIO onmepeRariero NMHIANKATOpPAa

CUCTCEMHBIX PUCKOB JIMKBHIHOCTH

Hoenmugpuyupyemoe cobvimue: OTTOK BKIaJ0B (U3UISCKUX JIUIL B pa3Mepe He

MeHee 1% 3a OAHH MCCAILL (C YCTPAHCHUCM BJIMAHUA IICPCOLICHKU BaJIFOTHOM

KOMIIOHEHTHI)
Cucnanvnoe oxkno.: 12 Mec.

"byghepnasn" 30na: 3 mec.

YacTtHbli HHAUKATOP I: CBOI[HBIﬁ onepex(a}oumﬁ HHAWKATOP CUCTCMHBLIX BAJIFOTHBIX

PHUCKOB
1.60 - - 1.0
1.40
1.20
1.00
0.80
o.eo-__ﬁ)_@__ L SR I | IR N
0.40
0.20 A
o.oo............I._.\..............009(9
23 &g8g88&ss58888ge2cccgdeaIIeeretace

Ndenmudpuyupyemoe cobbimue: ommok eknadoe ghusuyeckux nuy e pasmepe He meHee 1% 3a 0OUH
Mecsiy (c ycmpaHeHUeM 8J1UsiHUSI NepeoyeHKU 8asmilomHol KOMIOHeHMbI)

YacmHsbili uHOukamop 1: Ceo0HbIl onepexarowuli UHOUKamMop cUCmMeMHbIX 8aJIFOMHbIX PUCKO8

— =llopozoeoe 3HayeHue uHOuUkamopa
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YacTHbI MHAUMKATOP 2: JUHAMUKA OT3BIBOB PETYJISITOPOM JIMLIEH3UH KOMMEPUYECKUX

0OaHKOB
30 - - 1.0
25 4
oo A0 N O . i
15 4
10 9
5
g € N N © O© M~ N 0 0 O O O O ™ ™ N N M MO & 9 1D I © O M~ M~ 0 0 o
© 9 © 9 9 9 9 9 9 © Q vV, YT TYYTYYYYYoYoYoYoYoeoyow
g = d5ds5s 858565 ¢s5¢s54gs5gs59gs5gsgsggsgsy
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HNdenmudpuyupyemoe cobbimue: ommok eknadoe gpuauyecKux nuy e pasmepe He meHee 1% 3a 0OuH
mMecsy (c ycmpaHeHUeM 8J1UsiHUs1 nepeoyeHKu saslromHou KOMI'IOHeHmbI)
YacmHbili uHOukamop 2: [JuHaMuka om3bi808 pPe2ysiiMmopPOM JIUYeH3Uuli KoMMepYyecKux 6aHKoe
— —Illopozoeoe 3HayeHue uHOukamopa
YacTHbIM MHAUKATOP 3: AMHAMMKA JICHEKHOTO MYJIbTUILIMKATOPA
0.50 = r 1.0
0.40 4
0.30 - bo.25
0.20 4
1 WM M
0.00 =
N . W AT
V A W
-0.20 A
-0.30 A
-0.40 A
-0.50 - 0.0
3888855888822 cce8geIezedoteae
§ s 95 §595§s5 95 §s59s5¢§sgsgsgs gsygsgs g
w%w%:%mgwgmgwgmgwgmgwgwgwgmgwgw

NdeHmugpuyupyemoe cobbimue: ommok eknadoe ¢husuveckux nuy e pasmepe He meHee 1% 3a 0OUH
MecsYy (c ycmpaHeHUeM e/lusiHUSI MePEeOUEeHKU 8a/lloMHOU KOMITOHEHMbI)

YacmHbil uHOukamop 3: JuHamuka GeHeXHOo20 Mynbmunjaukamopa

— =Tllopozogoe 3Ha4yeHuUe UHGUKamopa
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YacTHeIi HHIUKATOP 4: TUHAMHKA BOJATHIILHOCTH HHIekca MMBB (%)

10.0 §
8.0 1
6.0 1
4.0 1

2.0

0.0 1
2.0 1
-4.0 1
-6.0 1
-8.0 1

-10.0 -

fAHB.04
vion.04
AHB.05
ton.05
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ton.06
AHB.07

uon.07

AHB.08

on.08
AHB.09

uon.09

fAHB.10

ton.10
AHB.11

on.11

AHB.12

won.12

AHB.13

on.13
fAHB.14

on.14
AHB.15

on.15
AHB.16

uon.16

fAHB.17

on.17
AHB.18

on.18
fAHB.19

r 1.0

-0.63

- 0.0

MNoenmugpuyupyemoe cobbimue: ommok eknadoe ¢husuyeckux suy e pamepe He meHee 1% 3a 0OuH
Mecsy (c ycmpaHeHUeM 6/UsIHUSI NepeoyeHKU 8aIlOMHOU KOMIMTOHEHMbI)

— —llopozoeoe 3HayeHuUe uHOUKamopa

Yacmubili uHOukamop 4: QuHamuka eonamunbHocmu uHlekca MMBB
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