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YTo nokaspIBalOT ONepexalluiue UHANKATOPbl CUCTEMHBIX
¢MHaHCOBBIX 1 MAKPOIKOHOMHUYECKUX PUCKOB?
(no ganHbIM cTaTUCTUKU Ha 01.11.2019)

[Toprust OKTSOPHCKOM CTATHUCTUKM TOATBEPAMIIA NPEKHHE OLUEHKH MPOQUIS CHCTEMHBIX
PHUCKOB: 3KOHOMHMYECKOH PEIECCHU U «HOBOW BOJHBI» CHCTEMHOI0 OaHKOBCKOTO KpH3HCa HE
OKUJAeTCAd, a BOT KPU3HC «IUIOXHX JOJIIOB» Ha KPEIAUTHOM pBIHKE BeposTeH. I[Ipu stom
TPEBOKHBIM CUTHAJ CBOJHOIO OIEPEKAIOLIEr0 HMHIMKATOPAa CUCTEMHBIX KPEIUTHBIX PHUCKOB B
OCHOBHOM OOYCIIOBJIEH AMHAMMKOIl ITOKa3aTesei, XapaKTepu3yloUMX (QUHAHCOBOE IOBEICHUE
JOMAlIHUX XO3AHUCTB. DTO MO3BOJISIET NMPEANOIOKUTh, YTO MOTEHLUUATbHBIM HCTOYHUKOM PHCKa
ABJISICTCSA NOTPEOUTEIBCKOE KPETUTOBAHUE.

BeposaTHOCTh peann3aluy pa3JandHbIX BUJIOB CUCTEMHBIX PUCKOB!

. BO3HUKHOBeHHUs perieccuu (10 Hosops 2020 r.) — Hu3Kas;

. MIPOJIOJKCHHSI CHCTEMHOT0 OaHKOBCKOro Kpusuca (mocne ceHtsops 2017 r.) — Huskas (He
MOJITBEPIMIIOCH, KPU3HC MOKA MPOJIOIKACTCS);

. CUCTEeMHBbIE KpenuTHbIe pucku (10 HOosO0ps 2020 r.) — BbIcOKas;

. CHCTEMHbIE BaItOTHBIE pucku (110 sHBapst 2020 r.) — cpennsis,

. CHCTEMHBIC PUCKH JIMKBHIHOCTH (110 HOsOpst 2020 r.) — HU3Kas.

TeKyI.LWIe 3Ha4YeHUA BEPOATHOCTU peanm3auun CUCTe MHbIX (*)I/IHaHCOBI:IX U MaKpO3KOHOMMUYE CKUX pl!l(:KOEl‘r
Mo daHHbIMHa: 01.11.2019

COM cuctemHoro 6aHKoBCKOro
Kpu3uca

COW npoaomkeHns CUCTEMHOTO
6aHKOBCKOro Kpuauca

— —paHuya cpedHell
eepossimHocmu

— —paHuya ebIcoKoU
eepossmHocmu

== Ce0odHble ornepexaroujue
uHAuKamopb!
COMW cucTeMHbIX BantoTHbIX |

puCcKoB COM Bbixoaa U3 peueccun

\\\ /
COMU cuc puckoB® OWU cuc KpeauTHbIX
NUKBUAHOCTH puckos

Hacrosimuii otuer u coxpepxamiascss B HEM HH(GOPMAIMS SIBISIFOTCS MCKIIOUNTENbHOW coOctBeHHOCThI0 [IMAKII.
Pacnpoctpanenue, BocnpousBeeHHE, KOMUPOBAHUE HACTOALIETO0 MaTepualla, BHECEHHE B HETO M3MEHEHMH YaCTUYHO
WJIN TIOJTHOCTBIO HE JIOITyCKaeTcst 0e3 MpeJBapuTeIbHOIO MMChbMEHHOTO Pa3pelIeHUsl aBTOPOB OTYETA.

Haumnas ¢ O6zopa or 01.09.2016, pacuer ABYX CBOXHBIX omnepexaromux uHaukatopoB (COMN) — cucreMHBIX
BAIIOTHBIX PHUCKOB M PHCKOB JIMKBUIHOCTH («O€rcrsa BKJIAYMKOB)») OCYLIECTBISIETCS B COOTBETCTBHM C HOBOM
Mmeronosorueii. [TonpodHee 00 n3MEHEHHUSX B METOIOJIOTMH pacyéra nHIuKaropos — cM. O630p ot 01.09.2016.
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COH npooonrcenusn u 603HUKHOBEHUA CUCHEMHO20 DAHKOBCKO20 KpU3uca

B okTsa0pe mnpousonmio ouepeaHoe (y)Ke YETBEPTOE TMOAPSA) CHIDKEHHE CBOIHOTO
onepexaromero uHaukaropa (COM) mnpomomkeHuss CHCTEMHOro OaHKOBCKOro kpusucaZ2. Ha
Havano HosiOpsi ero 3HaueHue coctaBwio 0.088 mporuB 0.090 ma nHagamo oktsaops u 0.110 ma
Havano moms’. Takum obpazom, COU Bcé cuipHEE OTHANAETCS OT CBOCTO KPUTHYECKOTO MOpOTra
(0.190), uro 03HAYAET YMECHBIICHHE PUCKOB 3aTSTHBAHKS CHCTEMHOI'O 0AHKOBCKOT'O KPH3HCA.

Cyns no noseneHnro Bxoasamux B COM 9acTHBIX onepexaroninx WHIUKATOPOB, YITYYIICHHE
MIPOU30IIO O] BIUSTHUEM CJICTYIOINX (aKTOPOB:

"  [IOBBIIICHUSI 00ECTICUEHHOCTH OAHKOB a0COJIFOTHO JIMKBUIHBIMU PYOJIEBBIMU aKTUBaMH,
YTO CHUXAET YA3BHMOCTh CHUCTEMbI K BO3MOXXHBIM KOJICOAHHSM CpEACTB Ha cyeTax
KIIMCHTOB M BKJIQTYUKOB;

»  crabwiu3aiuu (IpeKpamieHusl CHIKCHUS) AMHAMHUKH KPEAUTHOro mopTdens OaHKOB,
910 OyAeT CrmoCOOCTBOBATH BOCCTAHOBJIICHHIO TOTOKA YHCTBIX MPOICHTHBIX JOXOJIOB
0aHKOB, COOTBETCTBEHHO, POCTY MX MPUOBUINA U YPOBHS KallMTAIA3ALINH.

B npoTHBONONIOXKHOM HampaBlieHMH — B cropoHy yxyamenus COMU, cyas mo nuHammuKe
YACTHBIX OINEPESKAIINX WHIUKATOPOB, NCHCTBYET 3aME/JICHUE CHIDKEHUS YPOBHS 0e3pa0OTHIIB.
[Ipy mpoumx paBHBIX YCIOBUSAX JTO 3aMeUIeHHE OyJeT BECTH K TPUOCTAHOBKE IIporiecca
VIIYYIIEHUs] KadecTBa OOCITY)KHWBaHUS HAceJICHWEeM cBoero jgoira. OaHako Ha TEKYIUH MOMEHT
CHJIa TO3UTUBHBIX (akTopoB, Biusromux Ha COU, BbIlIe JeiCTBHS 3TOT0 HETATUBHOTO (haKTopa.

3HaueHusi CBOAHOrO omepexatomero uHAMKatopa (COU) BO3HUKHOBEHHS HOBOTO
CUCTEMHOTO OaHKOBCKOTO KpH3UCa B TCUCHHE IIOCICTHUX YETHIPEX MECAIEB OCTAIOTCS
npakThudeckn cTaOwibHbIMUA. Ha Hawano HosOpst 3HaueHwe storo COU cocrasmsuio 0.065, a B
[[eJIOM C KOHIIa aBTycTa 3TW 3HaueHus koneOmrorcs B auanazone 0.064-0.065. Dto gocraTtouHo
naneko oT kputuueckoro mopora (0.098), 4to sBiIseTCS MPU3HAKOM HHU3KOTO YPOBHSI PHUCKOB

BO3HHUKHOBCHHUA HOBOI'O CUCTEMHOI'O KpHU3HCa.

? TTox CHCTEeMHBIM GAaHKOBCKHM KPU3MCOM MBI IIOHMMAEM CHUTYalUIO, IIPU KOTOPOH peanu3yeTcs, N0 KpalHen
Mepe, OJHO W3 CIEAYIOIHNX YCJIOBUW: 1) Moy MpOOJEMHBIX aKTHBOB B OOIIMX AaKTHUBaX OAHKOBCKOW CHCTEMBI
npesbimiaer  10%; 2) HaOm0maroTCs OMU30ABI  «OAHKOBCKOW MMAHWKW» WJIM MAacCOBOTO IPHHYIUTEIHLHOTO
«3aMOPAXHMBAHUA» KIMEHTCKUX CPEACTB; 3) TMPOBOAWTCS BBIHYXKACHHAS PpeopTraHU3alys/HAIlOHAIN3AIN
3HaunTeNbHON 4yacTu (6onee 10%) GankoB wim macmtabHas (B ooseme Oomnee 2% BBII) pexanmuranu3zaius 0aHKOB
TOCY/IapCTBOM H/WJIM KOMITAHUSIMH. DTO COOTBETCTBYET ONPE/IEIICHHIO CHCTEMHOTO OAHKOBCKOTO KPU3HMCA, TAaHHOTO 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 00IIMX aKTHBaX OAHKOBCKOW cuctemsl npebiniaer 10%.

3 3IL€CL 1 Jajee 3Ha4YCHUSA HWHAUKATOPOB 3a MPECALICCTBYIOMINE MECALbl MOTYT OBITh YTOYHCHBI B CBA3U C
NEPECMOTPOM CTATUCTUUCCKUX NAHHBIX U KOCBCHHBIX OLICHOK, HA OCHOBAHWU KOTOPBIX OHU ObLIN pacCUrTaHbI.
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I Mdenmudbuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEMHO20 6aHKOBCKO2

onpedeneHuto Demirguc-Kunt u Detragiache
= HuHsis1 2paHUya cu2HalbHO20 OKHa

Ce00HbIli onepexaroujuli UHAUKamMop 603HUKHOBEHUSI CUCMeMHO20 6aHKO8CKO20 Kpu3uca

COMH svixo0a u3z peueccuu u 6xo0a 6 peueccuro
Ceoanbiii onepexarommii naaukarop (COW) Bxoaa poccUicKkoil SKOHOMUKH B peI_leCCI/IIO4
Ha Hayajo HOsAOps mojaBaJl CUTHAJ 00 OTCYTCTBUM PHUCKOB Haudaja peueccud. Ero 3HadyeHue
cocraswio 0.075 (mpu moporoBoM ypoBHe 0.18), 9TO HECKOJBKO BBIINIC YPOBHS MPEABIIYIIETO
mecsia (0.066°).

[Ipy mpouux paBHBIX YCIOBHAX, HauOoJee CYIIECTBEHHBIH BKJIaJ B yBEJIHMYEHHE OICHKH
BEPOATHOCTH BXOJa B PEIECCHI0 BHEC/IAa JUHAMHKa CIEIYIOIIMX BKIOYEHHBIX B coctaB COU
MOKa3aTeNel (YaCTHBIX OTEPEKAIOIINX HHIUKATOPOB):

" COKpalleHHEe TeMIlOB mpupocta Qusuueckoro oOwéma BBII B cpegnem 3a

IPEeAMIECTBYOINEC JBCHAAATh MECAIICB,

* Ipy TMOCTPOGHHMH JAHHOTO HHAMKATOPA CHTYAIHS DPELECCHH HICHTH(UIMPOBANACH, KAK OTPHIATEIHHBIC
TeMITbl IpupocTa pusnyeckoro oobéma BBII B mocnenyromuii CKoIb3sIIuUi To1.

5 3HayeHH HUHAWKATOPOB 3a MPCAIICCTBYIOINUC MECAbI YTOYHCHBI BCJICACTBUC YTOYHCHUS HCIIOJIb3YyCMbIX MIPU
HX MMOCTPOCHUU CTATUCTUYCCKUX MOKa3aTesIeH.



® CHWKEHHME OTHOIICHHS CcallbJ0 cyeTa Tekymux omnepanuid k BBII B cpeanem 3a

MpECAIICCTBYIOIXEC ABCHAAATh MECCALICB,

" POCT OTHOLICHUSA KPCIUTOB 0aHKOB K MX JCIIO3UTaM.

HaI/I6OJ'II>I_H€My CHMXXCHHUIO OLCHKH BEPOATHOCTH BXOAa B PEUECCHIO CIoco0CTBOBAI pocT

cBoaHoro onepexaromiero naaukaropa (CLI) OECD mo CIIA.

Ceonnbiii  onepexaromuit unaukatop (COUM) BbIxona U3 peleccud BHOBb IOKa3all

MOJIOKUTENbHYIO TuHaMHUKy. Ha Hagano Hos0ps ero 3Hauenue cocraBuwio 0.65, uro Ha 0.02 BbImIe

ypoBHs mnponwioro wmecsna (0.63) m 3ameTHo BhIme moporoBoro 3HaveHus (0.35). OT1o

CUTHaJIUBUPYET O TOM, YTO €CJIH I10 Kakoi-mbo IMPUYIUHE PEUCCCHUA B pOCCHfICKOfI 9KOHOMUKE BCE-

TaKu BO3HUKHET, TO OHA HE Oy/IeT MPOJAOHKUTEIIBHON (HE TIPOJUIUTCS I0JIbIIIE TO/1A).

VilydiieHHe MPOM30LLIO0 B OCHOBHOM Oiarojapsi pOCTy CBOJHOTO — OIEPEIKAFOIIETO

unaukatopa OECD no CIIA. Haubonpmmii HeraTuBHbIN 3P dEKT oKa3zano CHIKEHHUE OTHOIICHUS

calpJ0 cyeta TeKymumx onepanuii k BBII B cpenneM 3a mpenmiecTByronue ABEHAIIATh MECSIICB.

1.20 4

1.00 1

0.80 1

0.60 A

0.40 1

0.20 1

0.00

1.20 1

1.00 A

0.80 1

0.60 1

0.40 1

0.20 1

r 1.0

X

onb3auwue 12

N H
IO Xwuon.
Q
@
I
3
<
8
£
g
)
<
o
Q
3
T
3
<
o
o
]

mec. k npeduw. 12 mec.

2paHuya HO20 OKHa

=== C800HbIl onepexarowuli uHOukamop exo0a e peyeccuro

r 1.0

0.0

= UdeHmudpuyupyemoe cobbimue: nepexod K NosoxumesbHbIM meMnam npupocma peanbHozo BBI1
3a ckonb3suue 12 mec. k npedw. 12 mec.

= H, 2paHuya ci

HO20 OKHa

Ceo0Hblli onepexarouuli uHOUKamop ebixoda u3 peyeccuu



COHU cucmemnvix KpeOumHulx pucKkos
[TaTeIii MecsI TOAPS CBOAHBIN omnepexaromuii naaukarop (CON) cUCTeMHBIX KPEIUTHBIX
PHCKOB OCTaeTCs B 30HE BBICOKOH BeposATHOCTH peanusaimu pucka (0.94 Ha Havamo HOSOps, mpH
noporosom yposse 0.80).
O npencrosieit peanu3aniuy KPeTUTHBIX PUCKOB MO-TPEKHEMY CUTHATH3UPYIOT TPU YaCTHBIX
OIEePEKAIOIINX UHAUKATOPA:

"  UHAUKATOpP OXJAXIEHUS KPEAUTHOIO pBhIHKA - OTKJIOHEHHE TEMIIOB MPUPOCTa
KPEAUTOBAHUS OT JOCTUTHYTOT'O MMUKOBOTO 3HAYCHHSI, CUTHATH3UPYIOIIEE O BO3MOKHBIX
TPYAHOCTSX  «3aKPEIUTOBAHHBIX» 33aEMIIMKOB C peQUHAHCHpPOBAaHHEM paHee
HAKOIUIEHHOTO J1ojra (B MOCIEIHHE MECAIbl TaKoe 3aMeJICHHE HaOI0Aanoch 1o
KpEIUTaM HACCIICHHUIO);

"  WMHIUKATOP PUCKOBAHHOTO (PMHAHCOBOTO IMOBENEHUS HaceieHus (Ooiee OBICTPHIA pocT
MOTPEOUTEIHLCKAX PACXOJIOB JOMAITHUX XO3SUCTB IO CPAaBHEHHWIO C JUHAMHUKOH WX
pacrojaraeMbix JOXOJIOB);

"  HHOWKATOP CHHIXXCHHUSA BEIIMYHMHBI CAJIbI0 CYETA TCKYIIUX onepam/lﬁ.

m

I Moenmugpuyupyemoe cobbimue: moeopo.
. ﬁ60UMHOM nopmdene 6aHKoeckoli cucmembl - pocm 6osee, 4eM Ha 0OUH npoy. M. 3a 200

eHOa dosiu npobrieMH. u 6e3HadexH. cCyd & COBOKYII.

UXKHSIA1 2paHuUya cu2HalslbHO20 OKHa

C800HbIl onepexarowyuli UHOUKamMop cucmeMHbIX KPeOUMHbIX PUCKO8

COH cucmemHblx puckog TuKeuOHocmu («6e2cmea 6K1a04uUKo0e8»)

B mnavanme wHos0ps 3HaueHWe cBOMHOTO onepexaroniero wHankaropa (COUN) «OerctBa
BKJIATYMKOB» OCTABAJIOCH PaBHBIM HYIIO — TaK e, KaKk W B mpeamecTByonme mecsisl 2019 r.
CootBerctBenHo, COU mpomomkan HaxXOAUTHCS B 30HE HU3KOW BEPOSTHOCTH PEATH3ALUH ITOTO
pucKa.

B okTts6pe mpomoipkancs ciabblii poCT CPEACTB Ha cueTax M JICTO3WTaxX HaceleHus. Temn

npupocta BKIanoB coctaBmil +0.2%, 4TO B TOYHOCTH COOTBETCTBYET Temiry ceHTsI0pst 2019 r. (s



cpaBHeHus: +0.8% 3a okta0pp 2018 r., 3mech U fganee BallOTHAas MNEpeolleHKa ycTpaHeHa). B
rOZIOBOM BBIPQKECHUU JMHAMUKA BKJIAJJOB HACENCHHs TaKXe MPOIOJDKUIA 3aMeaieHne. B okTabpe
10 OTHOLICHHIO K aHAJIOTMYHOMY IEPUOAY IPOIILIOro roja TeMH UX Ipupocta coctaBui +8.3%,

gro Ha 0.7 IIpo. II. HUXKEC, 4YEM B CCHTH6pe. BCpOfITHO, 9TO 3aMCIJICHHUEC BbI3BAHO IMTPOAOJIKaAaBIIMMCH
CHMXXCHHUEM CTAaBOK I10 PO3ZHHUYHBIM JACIIO3UTaM.
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= HuxHsisi 2paHUya cu2HabHO20 OKHa

Ce00HbIli onepexarouwuli UHAUKamop cucmeMHbIX PUCKO8 JlukeudHocmu

COH cucmemHbIX 6ATIOMHBIX PUCKOB

B oxTs0pe 3HaueHHE MHIEKCAa BaJIOTHOTO JI@BIICHHS (EMP) ocraBaniocs B OTpHUIATEILHON
30HE M Ha Hayajo HostOpsi cocraBmio -0.37 (s cpaBHEeHUs: B CeHTIOpe oHO ObUTO paBHO -0.23),
YTO CBUJECTEILCTBYET 00 YCUIIEHNH JIaBJICHUS B CTOPOHY YKpEIIeHUs pyOJIs.

3HaueHue cBoAHOro omnepexaroniero uHaukaropa (COUM) cucTteMHBIX BaIOTHBIX PHUCKOB
JECATHIA MECSI] TOAPSA OCTaeTCs PaBHBIM Hym0. OTHAKO B COOTBETCTBHM C MPHUMEHSEMON HaMH
METO0JIOTHEH, HECMOTPSI Ha HYJIEBOE TEKylllee 3HAU€HUE MHIMKATOpa, BEPOATHOCTh peau3aliu
CHCTEMHOI'0 BAJIIOTHOIO PUCKA MPOJIOJIKAET OLICHWBATHCS KaK CpelHss B TEUEHHE JBEHAJaTH
MecsIeB ¢ MocieaHero MomenTa npesbimerns COU nmorpaHnyHOro 3HaYeHUs CpeiHel 30HbI pHCKa
(mexabpp 2018 1.).

Bce miecTh 4acTHBIX OMEpEXaIOMIMX HMHIUKATOPOB, BXoAAmux B coctaB COM BatOTHBIX
PHCKOB, B OKTSIOpe ObUIN MO-MIPEXKHEMY JaJeKH OT CBOMX KPUTHYECKHX YPOBHEH, IPU JOCTHKEHUH
KOTOPBIX OHM MOTJIM OBl TMOAATh TPEBOKHBIA curHas. OMHAKO Ui JBYX YaCTHBIX MHIUKATOPOB
Obula XapakTepHa BBIpa)KCHHAs HETAaTHBHAs JWHAMHKA. OTPHUIATENBHBIA TEMI NPUPOCTa K
aHAJIOTUYHOMY MEPUOY MPOLLIOTro rojia HHAeKca yBepeHHoctu ousneca (BCl OECD) nabmonancs

BOCBMOI#1 Mecs11 moapsi, a poct TED-spread — tpetuit Mecsiy moapsi.

® Ungexc EMP (Exchange Market Pressure) paccumThiBacTCs Ha OCHOBE B3BEIIMBAHHS TEMIIOB H3MCHEHHS
HOMHHAQJIBHOTO Kypca pyOyii K OWBAIIOTHOW KOp3MHE, M3MEHEHHUS BEJIMYMHBI O(UIMAIBHBIX 30J0TOBAJIIOTHBIX
pe3epBOB, U3MEHEHHSI CPE/IHEH CTaBKU Ha POCCHUHCKOM JICHE)KHOM (MEXOaHKOBCKOM) PhIHKE.
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INTPUJ1I02KEHHUE

Ta61v4YHbIe 3HAaYEeHUA MOKa3aTe el (Ha KOHel, Mecs1a)

CBoaHBIN ONEepeKaAIOMINN HHAUKATOP BOSHUKHOBEHHS CHCTEMHOT0 0aHKOBCKOTO KpU3Hca

AHBapb eBpanb MapT anpenb man MIOHb uonb aBryct CeHTs6pb OKTSAGpbL HOSA6pbL 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 0.05 0.05 0.06
2019 0.06 0.06 0.06 0.06 0.07 0.07 0.06 0.07 0.06 0.06

Mopor 1 0.090 MNopor 1 - rpaHuvuUa cpegHel BepPOATHOCTU HACTYNMeHUA naeHTMdULMpyeMoro cobbItus

Mopor2 0.098 Mopor 2 - rpaHuuUa BbICOKOI BEPOSITHOCTM HACTYNJeHUsA uaeHTUMLUMpyeMoro cobbitus

- peanusauusa naeHTUdULMPyeMOro cobbiTus



CBOHBIN OTEepeKAIOIINN HHIUKATOP BXOa B PEIECCUIO

fAAHBapb ¢peBpanb  MapT anpenb mam MIOHb vIonb aBrycT CeHTAOpb OKTAOpb HOAOPL 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 0.97 0.95 0.92 0.88 0.85 0.80 0.76 0.69 0.61 0.49 0.33
2017 0.18 0.22 0.25 0.27 0.19 0.14 0.14 0.12 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 0.02 0.02 0.02 0.03 0.05 0.06 0.08 0.08 0.07 0.07

Mopor 1 0.17 Mopor 1 - rpaHuua cpegHen BEpPOSATHOCTU HAacTynieHUsa naeHTudmunpyemMmoro codbIitus

Mopor 2 0.18 Mopor 2 - rpaHvLa BbICOKOW BEPOATHOCTU HacTynreHusi uaeHTudmuMpyemoro cobbitus

- peanusauusa MAeHTUMULMPYEeMOoro cobbiTus



CBOJIHBIH OlepexarouIuil THANKATOP BBIX0JA U3 PELECCUU

AHBapb deBpanb MapT anpenb Mamn UIOHb unonb aBrycT CeHTAOpb OKTAOpb HOSA0pb 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 0.91 0.92 0.91 0.91 0.91 0.92 0.94 0.93
2018 0.94 0.94 0.95 0.96 0.96 0.96 0.96 0.96 0.95 0.94 0.93 0.92
2019 0.88 0.87 0.83 0.78 0.72 0.68 0.63 0.62 0.63 0.65

Mopor 1 0.45 Mopor 1 - rpaHuua cpegHe BepOATHOCTU HacTynneHus naeHTMdMuupyeMoro coobitus

Mopor 2 0.35 Mopor 2 - rpaHuua BbICOKOW BEPOSATHOCTU HACTYNreHusa naeHTuduumpyemoro cobbitus

- peanusauusa naeHTUdULMpyeMoro cobbiTus



CBOJIHBII OnepexarouMil HHANKATOP CUCTEMHBIX KPEIUTHBIX PUCKOB

AHBapb deBpanb mapT anpenb mam UIOHb nonb aBryct CeHTAOpb OKTAOpPbL HOAOpPbL 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 0.66 0.66 0.66 0.94 0.94 0.94 0.94 0.94

Mopor 1 0.40 Mopor 1 - rpaHuua cpegHey BepPOATHOCTU HaCTynneHus nae HTMdMumpyemMoro coobitus

Mopor 2 0.80 Mopor 2 - rpaHuua BbICOKOW Be POATHOCTU HACTyNrieHUsa ugeHTUduLmpyemMoro cobbitus

- peanusauusa uaeHTUdULMpPYEMOro cobbITUs



CBO/IHBIN OTEepexKAIONINI UHAUKATOP CUCTEMHBIX PUCKOB JIMKBUJIHOCTU («OErcTBa BKIATIMKOBY)

fAHBapb ddeBpanb MapT anpenb mMamn NIOHb nonb aBryct CeHTAOpb OKTAOPbL HOAOPL Aekabpb

2007 0.00 0.00 0.00 0.00 0.13 0.00 0.13 0.13 0.13 041 041 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 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Mopor 1 0.30 Mopor 1 - rpaHuua cpegHen BepOsITHOCTU HacCTynneHus naeHTudnuupyemMmoro coobitmsa

Mopor 2 0.50 Mopor 2 - rpaHMua BbICOKOW BepPOATHOCTU HACTyNnNeHUusa naeHTudmumpyemMoro cobbitus

- peanusauusa naeHTudULMpyeMoro coobITus



CBOJIHBIH Ornepexarouuil THANKATOP CUCTEMHBIX BAIFOTHBIX PUCKOB

AHBapb deBpanb MapT anpenb mamn UIOHb unonb aBryct CeHTAOpb OKTAOpb HOAOpbL Aekadbpb

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 0.69 117 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 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Mopor 1 0.30 Mopor 1 - rpaHuua cpegHen BepOsITHOCTU HacTynrneHus naeHTudnumpyemoro cobbitus

Mopor 2 0.65 Mopor 2 - rpaHuua BbICOKOW BEpPOSATHOCTU HACTyNreHUsa uaeHTudnumpyeMoro cobbitus

- peanusauusa maeHTUdULMPyeMOro cobbiTus



CBOJIHBIH OonepexaronMil THANKATOP MPOI0JKEHNS CUCTEMHOIO 0AaHKOBCKOIO KpU3Hca

AHBapb deBpanb mapT anpernb mam UIOHb nonb aBryct CeHTAOpb OKTAOpPbL HOAOpPbL 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 0.10 0.09 0.10 0.10 0.10 0.11 0.10 0.09 0.09 0.09

Mopor 1 0.18 Mopor 1 - rpaHuua cpegHey BepPOATHOCTU HaCTynneHus nae HTMdMumpyemMoro coobitus

Mopor 2 0.19 Mopor 2 - rpaHuua BbICOKOW Be POATHOCTU HACTyNrieHUsa ugeHTUduLmpyemMoro cobbitus

- peanusauusa uaeHTUdULMpPYEMOro cobbITUs



[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) MPOU30ILIO UIBSITUE 3HAYUTEIEHON JIONU JIETIO3UTOB

3) POU30IILIO 3aMOpaKMBAHKUE BKIIAJIOB

4) ¢ UeNbl0 TPENOTBPATHTHh TMOCIEACTBUS 1-3 TIPOBOIWIACH BBIHYKICHHAS
HallMOHAIM3aIMsl 3HauuTeIbHOM yacTu (O6onee 10%) GankoB wiu MaciiTabHas (B
o0beMe Oonee 2% BBII) equHoBpeMeHHas pekanuTanu3anus 0aHKOB TOCyAapCTBOM

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 TMKBUAHBIX aKTUBOB 1 ®OP 0aHKOB K

COBOKYIIHBIM aKTUBaM 0OaHKOB
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Demirguc-Kunt u Detragiache
¥ HuxHss epaHuUya cu2HaslbHO20 OKHa
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=== UacmHbIl uHOukamop 1: OmHoweHue pybnéebix NUK8UOHbIX akmueoe u ®OP 6aHKO8 K COBOKYNHbLIM akmugam
6aHkoe

YacTHbIl HHIUKATOP 2: U3MEHEHUE OTHOIICHUS KPEIUTOB OAHKOB YACTHOMY CEKTOPY

k BBII 3a 2 rona
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onpedeneHuro Demirguc-Kunt u Detragiache
= HuxHss epaHUya CU2HaslbHO20 OKHa
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=== YacmHbIl uHOUKamop 2: N3meHeHUe omHouweHusi Kpedumoe 6aHKkoe YyacmHomMmy cekmopy k BBI13a
dea 2o0a

16



YactHelil uHaUKATOP 3: peaybHblil 3 PeKTUBHBINA Kypc pyOsis (OTKIOHEHHE
CKOJIB3AIIETO TOJJOBOTO CPEHETO OT CKOJB3AIIETO CPETHETO 3a TPU
MPEIIECTBYIOUINX T0/1a)

20.0 - r 1.0

15.0 \

10.0 1

5.0 1

0.0 +r—r—rr—r—

-10.0 1

-15.0 1

-20.0 1

= Mldenmudpuyupyemoe cobbimue: 03HUKHOBEHUE CUCINEMHO020 6aHKOBCKO20 Kpu3uca, co2/1acHO
onpedeneHuro Demirguc-Kunt u Detragiache
=  HuxHsis1 2paHUya cu2HallbHO20 OKHa

o= UacmHbIl uHOukamop 3: PeanbHbIl 3¢ghghekmueHbIli Kypc py6sisi (omKIoHeHuUe CKOJb3siu,e20
20008020 cpedHez20 om CKoJb3siu4e20 cpedHez20 3a mpu npedwecmeayroujue 200a)

Yactabiii uHguKaTOp 4: TeMIl pocta pusnyeckoro oobema BBII 3a ckonb3siuit roj

1.10 - r 1.0
1.05 A1

TN 102
1.00 A
0.95 4
0.90 0.0

B /Idenmughuyupyemoe cobbimue: 603HUKHOBEHUE CUCMeMHO20 6aHKO8CKO2
onpedeneHuro Demirguc-Kunt u Detragiache
™ HuxHssa 2paHuya cugHa/lbHO20 OKHa

= YacmHbIl UHOUKamop 4: Temn pocma peasibHo20 BBI1 3a ckonb3auwjuli 200
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onpedeneHuro Demirguc-Kunt u Detragiache

HuxxHsia 2paHuUya cu2HanbHO20 OKHa

I
=== UacmHbIli uHOuKkamop 7: OmHoweHue eHewHez0 doJslea (YacmHo20 u 2ocydapcmeeHHo20) k 3BP

N /1deHmucbuyupyemoe cobbimue: 03HUKHOBEHUE cUCMeMHO020 6aHKO8CKO20 Kpu3uca, Co2J1acHO



[locTpoeHre CBOJAHOrO oOIepeXawilero HHAMKATOpa 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

CHCTEMHOT'0 OAHKOBCKOTO Kpu3uca

0.20 1
0.18 1

0.16 1

ckonb3sauwue 12 mec. k npedw. 12 mec.
= HuxHss 2paHuUya cu2HaslbHO20 OKHa

e Yacm HbIU uHOUKamop 1: Ce00HbIl uHOUKamop SBC-Y1 e03HUKHOBEHUST cUCIMeMHO20 Kpu3uca

6aHKOBCKO20 ceKkm opa
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0.0
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YacTHbIN MHIUKATOP 2: OTHOIICHUE KPEIUTOB OAHKOB K UX JETO3UTaM, %o
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CKOJIb 351l
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CEB M deHmudpuyupyemoe cobbimue: ompuyamesibHblie meMibi pupocma peanbHozo BBI1 3a
I

=== YacmHbIii uHOukamop 2: OmHouweHue Kkpedumoe 6aHKoe K ux derno3umam

YacTtHbli HHAUKATOP 3: CraBka IIpOLICHTA Ha ME>KOaHKOBCKOM PBIHKC, % I'OJOBBIX,

(V)

CpeIHee 3a CKOJIB3SIIUI rojT
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= HuHsis 2paHUya cCu2HaJlbHO20 OKHa
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=== YacmHbIl uHOukamop 3: Cmaeka npouyeHma Ha MeXx6aHKO8CKOM pbIHKe
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YacrHbeiit nHIUKATOP 4: TeMn npupocta 6usHec-yBepeHHocT (BCl OECD) 3a 12

mec. (%)
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- 0.0

CBMdenmugbuyupyemoe cobbimue: ompuyamensHbie meMnbl Mpupocm

cKkonb3siwue 12 mec. kK npeduw. 12 mec.
® HuwxHss1 epaHuya cu2Ha/lbHO20 OKHa

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

Yactabli uHAUKATOP S: cBOAHBIN onepexatomuii uaaukatop CLI OECD no CIIIA

(Temn mpupocra 3a 12 mec., %)

8.00 1

6.00 1

4.00 A

2.00

0.00

-2.00 1

-4.00 1

-6.00 1

-8.00 -

r 1.0

\, 1.00

B U deHmucpuyupyemoe cobbimue: ompuyamesbHbl
ckonb3siuue 12 mec. k npeduw. 12 mec.
= HuxHss 2paHUya cu2HaslbHO20 OKHa

=== UYacmHbIl uHOukamop 5: Ce00HbIl onepexarouwjuli uHdukamop OECD no CLUA (memn npupocma 3a 12
mec.)
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YacTHbI HHAUKATOP 6: OTHOILIEHHE calbA0 cueTa Tekymux onepauuii k BBII 3a
ckoub3. 12 mec. (%)

8.00 1 r 1.0
7.00 1
6.00 1
5.32
5.00 1
4.00 1
3.00 1

2.00 1

1.00 1

o.00 +-—m—mm—r—mr—r—-r—""+%¥—'+—r—"r—-"r—"r-"r"T"T"T-"Tr--—"—T-"T"r-—"T"T"—" "—"TTrTrrrTrUrT T T 0.0

mockbEomockboockbaoocbomoeckbomaockbmackbomaoackboackbmnaockbEonackbonockbEonack

Ic Ic I Cc I c I Cc Ic ICc ICc Ic

§5§°§5g°ﬁ5§°§5§°=m§°um§°um§°zu§°=m§°=m§°=m§°=m§°=a§°
CB M denmugpuyupyemoe cobbimue: ompuyamenbHble meMnbl Npupocma peansHoz2o BBI1 3a

ckonb3suwue 12 mec. k npeduw. 12 mec.
® HuwxHss1 2paHUya cu2Ha/lbHO20 OKHa

=== YacmHbIl uHOukamop 6: OmHoweHue casb00 cyema mekyuwux onepayuli k BBI1 3a ckonb3. 12 mec.

YactHbli nHAUKATOP 7: TeMIl pupocTa ¢puzndeckoro ooréma BBII k ananoruunomy
TIEPHOY IPOIILIOTO rojia, B cpeaHeM 3a nper. 12 mec. (%)

10.00 1 r 1.0
8.00 1
6.00 1
4.00 A

2.00 1 1.59

0.00

-2.00 1

-4.00 1

-6.00 1

-8.00 1

-10.00 - - 0.0

CEB M denmugpuyupyemoe cobbimue: ompuyamesibHbie meMrbI pupocm
ckonb3sauue 12 mec. k npedw. 12 mec.
= HuHsi1 2paHuya cu2HaslbHO20 OKHa

=== YacmHbI1l uHOukamop 7: Temn npupocma peasibHo2o BBI1, e cpedHem 3a npedwecme. 12 mec.
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HOCTpOEHI/Ie CBOAHOIO onmepeRariero NMHIANKATOpPAa

CUCTCMHDBIX 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

Cuenanvnoe oxkHo.: 12 Mec.

"byghepnasn" 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

0.0

= UdeHmudpuyupyemoe cobbimue: nosopom mpeHda donu npobnemH. u 6e3HadexH. ccyd & CO8OKy.

KpedumHomMm nopmdpene 6aHKoeckoli cucmeMbl - pocm 6osiee, 4eM Ha 0OUH npoy. n. 3a 200
= HuxHsiA epaHuya CucHanbHO20 OKHa

e YacmHbIlU uHOuKkamop 1: OmHoweHue cyMMbI mompe6umenbCcKUX U UHBECMUUUOHHbIX pacxodoe 3a 12 mMec. kK
BBIl 3a 12 mec.

- —ﬂopoaoeoe 3Ha4YeHue unduxamopa
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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 A

-4.00 1

-6.00 A

-8.00 1

-10.00

-12.00 A

-14.00 A

-16.00 -

AHB.07

anp.07
nion.07

-4.48

okKT.07
AHB.08
anp.08
non.08
OKT.08
AHB.09
anp.09
nion.09
OKT.09
AHB.10
anp.10
uon.10
OKT.10
AHB.11
anp.11
uon. 11
okT.11
fAAHB.12
anp.12
uion.12
OKT.12
AHB.13
anp.13
non.13
OKT.13
fAHB.14
anp.14
union. 14
okT.14
fAHB.15
anp.15
uon.15
okT.15
fAHB.16
anp.16
non.16
OKT.16
AHB.17
anp.17
union. 17
okT.17
fAIHB.18
anp.18
uon.18
OKT.18
AHB.19
anp.19
uon.19
OKT.19 r

I MdeHmugpuyupyemoe cobbimue: nogopom mpeHda 0onu nNpobremMH. u 6e3HadexH. ccyd & CO8OKym.
kpedumHom nopmdeesie 6aHKOBCKOU cucmemMbl - pocm 6osiee, 4eM Ha OOuH Mpoy. n. 3a 200
= H P ya cl HO20 OKHa

e UacmHbIl uHOUKamop 2: OxnaxdeHue Ha KPeOUMHOM pbIHKe: OMK/IOHeHUe memroe fnpupocma
KpedumoeaHusi om 0CmMu2Hymoz20 NuUKo8020 3HaYeHus
— — lMopozoeoe 3Ha4YeHue uHAUKamopa

YacTHbIN HHAUKATOP 3: TOTPEOUTENBCKUN IEPETPEB — POCT AOJIU NOTPEOUTENBCKUX
pacxoJI0B B pacmojaraéMbIx J0Xoj1ax 3a 12 mec.

0.10 1
0.08 A
0.06 1
0.04 1

002 44— — —— — —

0.02

0.00
-0.02 A
-0.04 A
-0.06 1
-0.08 A

-0.10

AHB.07

anp.07
von.07

OKT.07
AHB.08
anp.08
non.08

OKT.08
AHB.09
anp.09
non.09

okT.09
AHB.10
anp.10
non.10

OKT.10
fAHB.11
anp.11
uon. 11

okT.11
AHB.12
anp.12
von.12

OKT.12
fAHB.13
anp.13
non.13

OkKT.13
AHB.14
anp.14
von.14

okT.14
fAHB.15
anp.15
uon.15

OKT.15
fIHB.16
anp.16
non.16

OKT.16
AHB.17
anp.17
uon.17

OKT.17
fIHB.18
anp.18
uon.18

OKT.18
AHB.19
anp.19
von.19

OKT.19 r

) denmugpuyupyemoe cobbimue: noeopom mpeHda donu Npo6rneMH. u 6e3HadexH. ccyd e CO8OKym.
kpedumHomM nopmdpene 6aHkosckol cucmeMbl - pocm 6osee, 4eM Ha OOUH MPoy. M. 3a 200
"™ HuxHssi epaHuUya cu2HanbHO20 OKHa

o= YacmHbIli uHOukamop 3: [lompebumensckuli nepezpes: pocm dosau nompebumesnbcKux pacxodoe &

pacnonazaembix Aoxodax 3a 12 mec.
— — [lopozosoe 3HayeHue uHOUKamopa
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YacTHblld MHAUKATOP 4: pa3HULIA MEXKIY TEKYLIUM 3HAYEHUEM OTHOILICHHS CAJIbJI0
cyera TeKymux onepanui k BBII u cpenaum 3HaueHneM 3TOr0 rmokasaresns 3a
IIPEALIECTBYOIINN I'OJT

0.08
0.06
0.04
0.02

0.00

-0.02

-0.04

-0.06

) Moenmupuyupyemoe cobbimue: noeopom mpeHda donu npobreMH. u 6e3HadexH. ccyd e CO8OKyn.
kpedumHoM nopmdpene 6aHkosckol cucmeMbl - pocm 6osnee, 4eM Ha OOUH Mpoy. M. 3a 200

™ HuxHss epaHUya Cu2HaslbHO20 OKHa
o= YacmHbIli uHOukamop 4: CHuXeHue canbdo0 cyema meKyuwux onepayuli, omHeceHHo2o K BBIl, no cpasHeHuto

co cpedHUM 3HavyeHueMm 3a 12 mec.
= — lopozoeoe 3Ha4eHUe UHOUKamopa

YacTHbIA HHIUKATOP S5: TEMIT IPUPOCTA IIEH Ha HEPTH 3a KBapTal

0.60 - r 1.0
0.40 A
0.20 A
0.00 T+ E T
-0.09
-0.20 A
-0.40 A
-0.60 - 0.0
AR OO NOOOOTrrrrANNNMNMOMOTIIITIOVOVOOOONNNNONOOOOIDOD
A A A T F AT P i i i it i it it
gockEmockdogkEndaockoockEonockbknogckEmnaockbnoeckEnockbEnockEnaogkbEnack
ICGSICOEICSSICOEICSSICOEICESEICOEICESSICOEIESEICOEIESE
s 9R0s 0RO RSO RmsORmsORamsORamsOORmso%8ms20ms20asO90as

] Moenmugpuyupyemoe cobbimue: noeopom mpeHda 0onu npobreMH. u 6esHadexH. ccyd e CO8OKY.
kpedumHom nopmdpesne 6aHkosckol cucmembl - pocm 6osee, 4eM Ha OoOuH Mpoy. M. 3a 200
™ HuwxHsAA 2paHuUya Cu2HasbHO20 OKHa

Y 1l UHO op 5: Temn npupocma ueHbl He¢ghmu 3a 3 mec.

— — lMopozoeoe 3HayeHuUe UHOUKamopa



HOCTpOGHI/Ie CBOAHOIO onmepeRariero NMHIANKATOpPAa

CUCTEMHDBIX BAJTIOTHBIX PUCKOB

Hoenmuguyupyemoe cobvimue: IPEBHINIEHNE HHJIEKCOM BaJIFOTHOTO JaBJICHUS
(EMP) cpeanero 3nauenus EMP Gosiee ueM Ha 0HO CTaHAAPTHOE OTKJIIOHCHHE
Cucnanvroe okno: 12 mec.

"Bygepnasn" 30na: 1 mec.

Yactueiil unaukatop 1: npupoct cootnomenus umnopt/BBII 3a 12 mec.
0.10 - - 1.0

0.05 1

0.00
-0.02
-0.05 1
-0.10 1

-0.15 1

-0.20 - - 0.0

UdeHmudgpuyupyemoe cobbimue: npeebiWieHUEe MeKyw,e20 3Ha4YeHUs1
60s1bWe YemM Ha 0GHO cmaHdapmHoe OMK/IIOHeHUe

YacmHbii uHdukamop 1: Mpupocm coomHoweHusi umnopm/BBI1 3a 12 mec., npoy. n.

- = I'Iopozoeoe 3Ha4yeHue unduxamopa

Yacrabeiit uaaukaTop 2: remn npupocta OECD BCI 3a 12 mec. (%)

8.0 - - 1.0
6.0 -
4.0 -
2.0 1

0.0 1

-0.10
-2.0 1

-4.0

- 0.0

HNdenmudgpuyupyemoe cobbimue: npeebiwieHuUe mekyuje2o 3Ha4eHusi EMP cpedHe20 3HavyeHusi
60nbwe YeM Ha 0OHO cmaHOapMHoOe OMKIIOHEHUe

YacmHbili unHdukamop 2: Temn npupocma OECD BCl 3a 12 mec., %

— — lMopozoeoe 3HayeHue uHOUKamopa
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Yactaslii nHaukarop 3: npupoct TED-cipap 3a 3 mec. (Impott.in)

2.5 4 r 1.0
2.0 4
1.5 1
1.0
0.5 1 1‘0'3
0.0 A=A A A\ /A o4 0.14
: 2R et AR YA "4
0.5 1
-1.0 1
-1.5 1
2.0 1
2.5 - - 0.0
ENOOODDODOD T T NANOOMTITIOUDLOONMNNODOIDOCO T "N NMNMNITTUNLOONMNNODOWWODD
OO OO OO0 0000000000000 000000 ™ ™™™ Mmoo m rmr,mm e TS STy ™™ ™™
dgdgdgdgdgadgadgogogodgogogodgdodgdgdpdgdgdpdgdgdg
FERERERERERERERERERERERERIRERIREIRIRERIRERERERE
UNdenmudpuyupyemoe cobbimue: npesbiweHue mekyuie2o 3Ha4eHusi EMP cpedHezo 3HavyeHuss EMP
6onbwe YeM Ha 0OHO cmaHOapmHoe OMmKITOHeHuUe
YacmHsbil undukamop 3: lMpupocm TED-cnpad 3a 3 mec., %
— —lMopozoeoe 3Ha4yeHuUe uHOUKamopa
YacTHbll HHAUKATOP 4: TPUPOCT COOTHOIICHHUS (KPEIUTHI+TPeOOBaHUS K
rocynapctBy)/BBII 3a 12 mec. (%)
9.0 1 - 1.0
6.0
3.0 4
1.49
0.0
3.0
6.0 - 0.0
NN OODNDNOOOOD T - NNOODOTTODLOONMNNDVDOIDOO T " ANNOONTITUOLOONNODWOD D
A A e e e R R i R e e e R e i B e e B T e B B i R
iS55 58585 052058555 ;5858555 5;565555;555¢455555¢38
‘*gﬂs‘*s‘*s‘s‘s‘s"s‘s‘s‘s‘*s‘*s‘*s‘*s‘*s‘*s‘s‘s‘s“s‘s‘s
MNdenmugpuyupyemoe cobbimue: npesbiwieHUe meKyu,e2o 3HayeHust EMP cpednezo 3HavYeHusi EMP
6051bWe 4eM Ha 0GHO cmaHOapmMHoe OMK/IOHeHuUe

mec., npou. .

- = ﬂopoeoeoe 3Ha4YeHue unduxamopa

YacmHbili uHOukamop 4: lMpupocm coomHoweHusi (kpedumbi+mpeboeaHusi k 2ocydapcmey)/BBI1 3a 12



YactHerit naaukarop S: remm npupocta RTSI 3a 3 mec. (%)

120 - 1.0
100
80
60
40
20
0 4.62
20
-40
-60
-80 - 0.0
e
sz g
=Er =
HNdeHmugpuyupyemoe cobbimue: npesbiweHue mekyu,e2o 3HavyeHusi EMP cpedHezo 3HavyeHus1 EMP

6051bwWe YeM Ha 0OHO cmaHOapMHoe OMKIIOHeHUe

YacmHbili undukamop 5: Temn npupocma RTSI| 3a 3 mec., %

— — lMopozoeoe 3HavYeHuUe uHAUKamopa

YacTHbll HHAUKATOP 6: MHIUKATOP 1IEHBI HehTH

1.014 r 1.0

1.012
1.010
1.008
1.006
1.005
1.004

1.002

1.000

0.998

0.0

T umon.14 1

Udenmudgpuyupyemoe cobbimue: npeebilieHUe MeKyu,e20 3Ha4eHus!
60nbwe YeM Ha 0OHO cmaHAapMHoe OMKIIOHEeHUe

=== YacmHbIii uHOUKamop 6: MHOukamop yeHb! Heghmu

— — lNopozoeoe 3HaveHue uHOUKamopa
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HOCTpOGHI/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 onepemafomm?l HHAWKATOP CUCTCMHBIX BAJIFOTHBIX

PHUCKOB

1.60 -~ r 1.0

1.40 A

1.20 1

1.00 A1

0.80 1

0.60 A

0.40 A

0.20 1 I\

0]0

g & 0 1V ©W O KN O © O N O O v - N N M M I ¢ L O O© © NN O O O O
Qe e e e e gQ@ee gL L oL oL o L o oD oD LT LoD DR R D DR R
EI:EI:EI:g:EEE:EEEEEEE:EEE:EEEEEEEE
= £ § X EREFEREREREFERERERERERERERE

Ndenmucgpuyupyemoe cobbimue: ommok exadoe husuyeckux Juy e pamepe He MeHee 1% 3a 0OuH
Mecsy (c ycmpaHeHueM e/usiHUsI IePeoUeHKU 8asIloMHOU KOMIOHeHM bi)

YacmHbili uHOukamop 1: Ce00HbIl onepexarouwuli UHOUKaMop cucmeMHbIX 8aJTOMHbIX PUCKO8

— — [Nopozoeoe 3HayeHue uHOUKamopa
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YacTHbI MHAUKATOP 2: AUHAMUKA OT3BIBOB PETYJISTOPOM JIMLEH3UH KOMMEPUYECKUX

0aHKOB
30 - r 1.0
25 1
420
VtF—————_——_———_ e ——————————— —_——— 1 — ——
15 4
10 4
5.
ot N NN Y T,
g € 0 BV W O N N O © O O © © ™ ™ N N M MO & VL VvV © ©O N M 0 0 O O
© © © © © © © © © © © O v ¥ ™ ™ T T ©Y © ¢ ©" ©" ™ ¥ *" *" * © ©= ©+ «-
d g dgdgogpg dpgdygdgdegdygdgdsgdgdpgdgdegdog
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Ndenmudgpuyupyemoe cobbimue: ommok eknadoe ¢husudeckux uy, 8 pasmepe He MmeHee 1% 3a 0OuUH
mecsy (c ycmpaHeHuUeM e/1usiHuUs NepeoyeHKU 8asilomHolU KOMIMOHEHMbl)
=== YacmHbIli uHOukamop 2: [JuHamuka om3bi808 pe2ysIiMmopPOM JIUYEeH3Ull KOMMepYecKux 6aHKoe
— — [Mopozoeoe 3Ha4eHUe UHOUKamopa
LIa,CTHBII/I I/IHI[I/IKaTop 3: ANHaAMHUKa JCHCXKHOI'O MyJ'IBTI/IHJ'II/IKaTOpa
0.50 - r 1.0
0.40 A
0.30 1
0.20 A
0.10 1
0.00 0.02
-0.10 4
-0.20 4
-0.30 A1
-0.40 A
-0.50 “

AHB.04
vion.04
AHB.05
von.05
AHB.06

Noenmudgbuyupyemoe cobbimue: ommok ekadoe huauHecKux Jiuy, 8 pasmMep.
mecsy, (¢ ycmpaHeHuUeM /UsiHUSI TepeoyeHKU 8asIlomHOU KOMIIOHEHM bl)

uon.06

AHB.07

~
e
[
]
=

AHB.08

nion.08

AHB.09

nion.09

AHB.10

non.10

AHB.11

uion.11

AHB.12

on.12
AHB.13

unon.13

AHB.14

on.14
AHB.15

=== YacmHbIli uHOukamop 3: JuHaMuka OeHeXXxH020 My/IbmunauKkamopa

— — lMopozoeoe 3HayeHuUe uHOUKamopa

uon.15

AHB.16

uion.16

)

AHB.17

unon. 17

AHB.18

uon.18

AHB.19

unon.19

- 0.0

He meHee 1% 3a 0OuH
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YacTHeIi HHIUKATOP 4: TUHAMHKA BOJATHIILHOCTH HHIekca MMBB (%)

10.0 1 r 1.0
8.0 1
6.0 1
4.0 A
2.0 1
0.0 1
-2.0 4
4.0 1
-6.0 1
-8.0 1
-10.0 “ - 0.0
g & OV WOV ©W © N © 0 O O ©O O ™ ™ N N M M & & OB VL © O NN 0O 0 O O
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NdeHmudgpuyupyemoe cobbimue: ommok ek1adoe ¢husuyecKux Uy, e pasmepe He MeHee 1% 3a 0OUH

MecsY, (c ycmpaHeHuUeM 8JIUsIHUSI NePeoUueHKU 8aIlomHoLl KOMMOHEeHM bl)
e UacmHbIl uHOUKamop 4: JuHamuka sonamunsHocmu uHdekca MMBB

— — lMopozoeoe 3HayeHuUe uHOUKamopa



