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B ntoHe CTpYKTYpPHbIN NPOOULNT MMKBUOHOCTU CHU3WUIICS. DTO OblS1O, B YaCTHOCTM, CBA3AHO C fallb-
HenwuM pasmelleHneM MumHomrHom Poccmnm OD3, nepeumncneHmnem CoepbaHkoM Poccum onBuaeH-
poB baHky Poccuu 1 BO3BpaTOM KPEOUTHbIMU OpraHM3aumMsaMm 0enosmTtoB MNeHCMoHHOro ¢oHaa
Poccuimckon degepaumn.

B mioHe crnipen kKpaTKOCpo4HbIX cTaBoK MBK Kk kntouyeBow ctaBke baHka Poccum HeCKonbko pac-
wmpwmncs.

Cnpep CcTaBOK B CErMeHTax «BaNtOTHbIM cBon» U MBK cy3uncs Ha ¢oHe cokpalleHuss NpUToka
Mo TeKyLLeMy CcYeTy niaTeXXHoro 6anaHca.

PeweHne CoeTa gmpekTtopoB baHka Poccum no knwoueBon cTaBke 14 MIOHS COOTBETCTBOBAsIO
OXUOAHUAM pblHKA. [py 3TOM MHOIME aHaNUTUKM OTMETUIIM elle Donbluee CMAryeHme curHana.
37O MOATBEPXKAAETCH B TOM YNCNE OXMUOAHNAMMU, U3BIIEYEHHBIMU U3 PbIHOYHbBIX KOTUPOBOK, KOTO-
pble CMEeCTUINUCb BHU3 NO CPaBHEHUIO C KOHLIOM Masi.

B uvtoHe cuTyaumss Ha pOCCUMNCKOM GUHAHCOBOM PbIHKE, Kak M Ha pbiHKaX GOMbLUMHCTBA OPYrnx
CTpaH, 6bl/1a NO3UTUBHOW. DTO BbINO CBA3AHO NpPenMyLLecTBEHHO ¢ 3acegaHneM OPC CLUA, B xone
KOTOPOro MOHETaPHbIN PErynaTOp AOMYCTUT BO3MOXXHOCTb CMAMYEHUS] AEHEXXHO-KPEANTHOMN MOo-
NUTUKWN B 3TOM roay.

B Mae CHWXeHMe CTaBOK Ha OEeMO3UTHOM PbiHKE MPOOOMKMIOCH, B psiAe CErMeHTOB KPeauTHOro
PblHKa HaMETUITUCb MPU3HAKU CHUXKEHWST CTaBOK.

PacTeT aKTMBHOCTb B KOPNOPaTUBHOM CerMeHTe KPeOUTHOro pbiHKa, MPOOOMHKAETCH 3aMelleHmne
BaJItOTHbIX KpeanTOB pybneBbiMM (Mpexxae BCero JonroCpoUyHbiMu). B pO3HUYHOM cerMeHTe pbiHKa

B Mae KpednTHad aKTMBHOCTb HEMHOIO CHMU3W/1acCb.

Cutyauma c pyb6neBoi JIMKBUOHOCTDIO.
B uioHe BenuMuMHa CTPYKTYPHOro npoduLim-
Ta NMKBUOHOCTU CHU3Mnacb Ha 0,3 TpnH pyo.,
no 2,3 TpnH pybnen. 3to 6bi10, B YaCTHOCTW,
CBSI3aHO C [fasibHEMWKMM pasMelleHneM MuH-
dunHOM Poccum OD3, nepeuncneHnem Cbep-
6aHkoM Poccun pmBupeHpos baHky Poccum
M BO3BPATOM KpPeOWTHbIMMU OpraHun3aumsaMm ge-
no3mTtoB [NeHCcMoHHoro ¢oHga Poccuimickom de-
nepauumn (NMd PD) B koHUE Mecsua (puc. 1).

Oxxmpas CHKEHUS KITIOYEBOM CTaBKM Ha 3a-
cepaHmm CoBeTa gupekTopoB baHka Poccum
14 nioHa, 6aHKM CTPEMUITUCH «OTNIOXXUTb» Bbl-
MOSTHEHME YyCpeaHeHUs obsi3aTesNlbHbIX pe3ep-
BOB Ha BTOPYIO NOSIOBUHY Nepuofa yCpeaHeHus.
B cooTBeTCTBMM C 3TOM CTpaTervem B Hadane
nepuona ycpeoHeHus ©OaHKuM CHU3WAM OoCTaT-
KM Ha KopcuyeTax U YBeIUYUIIN NpennoXxeHue
Ha geno3uTHbIX aykKumoHax baHka Poccuun. MNo-

Crle pelleHus Mo cTaBke BaHKM, HaNpoTuB, yBe-
MY OCTaTKM Ha KopcuyeTax, B TOM uucrne
3a CYeT MpuBEYeHUs CpencTB Mo OenosmTaMm
n perno depgepanbHOro KasHavyemncTBa, U CHU-
3UNM NPensioXXeHMe Ha AOerno3UTHbIX ayKuMo-
Hax BaHka Poccunn. KpoMe TOro, B Ha4ane uwons
cpenctea MNP PO B o6beme 148 mnpg pyob. CHO-
Ba Obli pa3MelleHbl B 6aHKOBCKME OENO3UTbI,
uTo CPOPMUPOBANO [OMONMHUTENBHbIA MPUTOK
NMKBUOHOCTU K KOHLY Mnepuoga yCpeaHeHUs.

Mo nTOram UKOHSA POCT 3a40/HKEHHOCTU BaH-
KOB No pgenosutam mn peno depepanbHOro Kas-
HayencTBa 6bl/1 KOMNEHCUPOBAH CE30HHbBIM CHU -
XEHMEM pa3sMeLlleHnss cpencTB B 6HaHKOBCKME
0enosuTbl bomkeTaMn cybbekToB Poccuinckom
Ddepnepaunn (puc. 4). JoNoNHUTENbHOMY OTTOKY
NMKBUOHOCTU M3 BaHKOB CNoCOOCTBOBAO yBE-
nnyeHne obbeMa HanuuHbIX OeHer B obpalle-
HUW.

OeHeXkHbln pbIHOK. Crnpen KpaTKOCPOYHbIX
ctaBok MBK Kk kntoueBon ctaBke BaHka Poccum
HECKOJIbKO paclupuncs m coctaBun -14 6.n.
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(-8 6.n. - B MalCKOM nepuvone ycpepHeHus)
(puvc. 2), BONaTUNbHOCTb Cripefa CyLeCTBEHHO
He W3MeHunacb, coctaBmB 14 GasUCHbIX MyH-
KTOB. HecMoTps Ha OXXMOaHWS YYaCTHUKOB PbIH-
Ka OTHOCWUTESIbHO CHWKEHUS KIIOYEBOW CTaB-
KM B TeEKyLeM nepuone ycpeaHeHus, BbICOKUM
crnpoc 6aHKOB Ha OEenoO3UTHble ayKLMOHbI BaH-
ka Poccum cnocobcTtBoBan cOMMdKeEHUIO CTa-
BOK MBK ¢ kntoueBoM cTaBKOW. YnnaTta Hanoros
KIIMeHTaMMn 6aHKOB B KOHLE MIOHA HE OKa3ana
NPOOOIMHKUTENBHOIO BAUSAHUS Ha CTaBKM, TaK KakK
HanoroBbIM Nepuopa coBnan ¢ KOHLOM onepaum-
OHHOM Hepenu', N Y4aCTHUKM pbIHKA CMOIn Obl-
CTPO yperynupoBaTb CBOU NO3ULUN.

Cutyaumsas C BaJ/IlOTHOW JIMKBUOHOCTDIO.
Crnipeq, CTaBOK B CEerMeHTax «BaJItOTHbIA CBOM»
n MBK (6asunc) cHmsuncsa B cpegHeMm go 17 6.n.
(316.n. - B ManckoM nepumone ycpenHeHus) (puc.
3). CyxkeHne bGasmca npoucxoounio Ha PoHe
CHMKEHMS OObeMa BasItoTHOrO KpeamMTOBaHUS
CO CTOPOHbI KPYrMHbIX ©aHKOB, O6CNYy>XKBato-
LMX SKCMOPTEPOB, NOCAE COKpALLEHUS MPUTOKa
Mo TeKyLeMy CYETY MNaTeXXHoro banaHca u yse-
NIMYEHUS MOKYMOK BasltoTbl B paMKax OomKeTHO-
ro npaBwaa B Mae Ha poHe pocTa LeH Ha HedTb.

MporHos CTPYKTYpPHOro npoduumTa
JIMKBUOHOCTU Ha KoOHeu 2019 r. coxpaHeH

" [Tod onepayuoHHoU Hedenel nodpasymesaemcs nepuoo
¢ 0amel pac4emos nNo o4epedHOMY HedeslbHOMYy deno3um-
HOMY aykyuoHy 0o damel nposedeHusi criedyrouje2o He-
deslbHo20 aykyuoHa (mo ecme 8 cmaHOapmHol cumya-
yuu — co cpedel mekyuweli Hedesniu No 8MOpPHUK criedyroujel
Hedesnu 8K/IloYUMesIoHO).

Ha ypoBHe 3,0-3,3 Tp/sH py6b. (Tabn. 2). BMecTe
C TeM B mtone-Hosbpe 2019 r. oxkmpgaeTcs ero ce-
30HHOE CHWKeHMe. OTTOK NIMKBUOHOCTU OyneT
MPOUCXOOMTb B MEPBYIO o4vepenb Mo BOoKETHO-
My KaHasy 3a CYeT HEpPaBHOMEPHbIX BIOOXKETHbIX
pacxofoB U YMEPEHHOro Crpoca CO CTOPOHDI
6aHkoB Ha onepauun PepepanbHOro KasHa-
yenctBa (U3-3a 4Yero 3TV ornepaumy He B MNos-
HOM Mepe ByayT KOMMeHCMpoBaTb GOPMUpPYHO-
LMecs OTTOKM), a TakK)Ke B CBA3M C OaSIbHENLLUM
pasmeweHneM OP3 MuHdmHOM Poccum. C yue-
TOM OXWOAEMOro CHWKeHUs npoduumta baHk
Poccun nnaHmpyeT BPEMEHHO COKpaTUTb OOb-
€M pa3MeLeHNs KYMOHHbIX obnuraumi, 4To-
Obl COXpaHUTb OObeEM OEMO3UTHbIX ayKLMOHOB
Ha «KOMbOPTHOM» AN yrNpaBieHUs NMKBUOHO-
CTblO YPOBHE.

PeweHnne CoeTa gmpektopoB baHka Poc-
CUMN CHU3UTb KJIIOUEBYIO CTaBKY Ha 3acefaHum
14 NIoHS COOTBETCTBOBANO OXWOAHWSM PbIHKA.
Npy 3TOM MHOrMe aHanUTUKM OTMETUNN CyLle-
CTBEHHOE CMSrYyeHme curHana. dTo NoLTBEepPXX-
[aeTcs N OXXUOAHUSAMU, U3BNEYEHHbIMU U3 Pbl-
HOUHbIX KOTUPOBOK, KOTOPblE CMECTUTUCb BHU3
Mo CpaBHEHUIO C KOHLIOM Mas.
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YYACTHWKW PbIHKA CTAJIN OXXWOATb BOJIEE BbICTPOIO Tabn. 1
CMATYEHWS AEHEXHO-KPEAUTHOW NOJITUKM
1. OXXMAQHUA U3 PbIHOYHBIX UHAUKATOPOB™ (HO KOHEL, MecsiLia), CTABKA (MHCTPYMEHT) CeHTa6pb Heka6pb
2019r. 2019r.
. 7,80 7,66
— MosPrime 3M (13 FRA)
(7.87) (7,71)
) 7,38 721
— RUONIA (13 ROISfix)
(7,48) (7,50)
7,35 7,23
— RUONIA (n3 ¢btoyepcoB)
(7,56) (7,56)
2. OXXnaaHUA AHAIUTUKOB MO K/loYeBoM CTaBke™* Ha 30.09.2019 | Ha 31.12.2019
725 7125
— Onpoc Bloomberg
(7,50) (7,25)
7,25 725
— Onpoc Reuters
(7,50) (7,25)
3. BMeHeHHblii ypoBeHb HOAAuun us 0P3-UH WioHb 2019 1.
3,90
— 0®3-MH-52001 (no 16.08.2023)
(4,22)
3,89
— 0®3-UH-52002 (o 2.02.2028)
(4,29)
* 3HaqeHuns npuBeaeHbl Ha KOHel TeKYLLero Mecsia v npeabiayLLero Mecsya (B CKookax).
Wcro4nuk: pacyetsl banka Poccum.
[TPOrHO3 CTPYKTYPHOTO MPODULMTA NNMKBUAHOCTU HA KOHELL 2019 I COXPAHEH HA YPOBHE 3,0—-3,3 TP/1H PYB., Tabn. 2
B MKOJIE-HOABPE 2019 I OXKMAAETCA EFO CE3OHHOE CHUXEHWNE
(TP/H PYB.)
AHBAPb-NIOHb MioHb 2019r.
2019r. 2019 . (nporxo3)
1. ®akropbl pOPMMPOBUHMA NUKBUAHOCTH (MpeAoXeHue) -0,2 -01 [0,3; 0,6]
- M3MeHeHMS 0CTATKOB CPEACTB HA CHETAX PACLUMPEHHOrO NPaBUTENbCTBA B BaHke Poccum n npoyne 09 01 [0,6: 0,8]
onepauuun
— W3MEHEHME HaMNYHbIX AeHEer B 06paLLeHnu 0,4 -0,1 [-0,5;-0,4]
— VMHTepBeHUMN BaHka Poccumn Ha BHYTPEHHEM BAMOTHOM PbIHKE M ONEpaLMm no nokymnke 03 0.0 03
MOHeTapHoro 3onota™* ’ ’ ’
— perynupoBaHne 0653aTeNbHbIX Pe3epBOB KPEAUTHbIX OPraHn3aumii B baHke Poccum 0,0 0,0 0,0
2. U3meHeHMe cBO6GOAHBIX GAHKOBCKMX pe3epBOB (KOPPECMOHAEHTCKUX CHETOB) (cnpoc) 0,5 0,2 0,3
3. U3meHeHue Tpe6GOBAHMIT KPeANTHbIX OpraHusauuin no aenosutam B baxHke Poccun n KOBP -0,7 -0,3 [0,0; 0,3]
4. 3meHeHMne 3040/MKEHHOCTH NO onepauuamM pepuHaHcupoBaHus banka Poccun (4=2+3-1) 0,0 0,0 0,0
CTpyKTYpHbIi AeduumT (+)/npoduumT (-) AMKBMAHOCTH (Ha KOHeL, nepuopaa) -2,3 [-3,3;-3,0]

* Bknoyasi onepaymn 1o rokyrnke (npoaa)l(e) MHOCTpGHHOﬁ BQJIKOTbl HQ BHYTPEHHEeM BQJIIOTHOM PbIHKE B PAMKGX peasn3aunn 6I0KETHOIO npasunia, pacyertb!

o onepauusm barka Poccum «BaoTHbINA CBOM» o npoaaxe aonnapos CLUA 3a py6an u npo4ne onepauymm.
** [IDOrHo3Hble 3HAYEHNS MOKA3ATENS COOTBETCTBYIOT PAKTUYECKOMY 0OBEMY MPOBEAEHHbIX ONEPaLmi.
Ucroynuk: pacyetsl barka Poccun.
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B 1O

HE 2019 I. 3HAYUTE/IbHbINA OTTOK CPE[CTB M3 BAHKOBCKOIO CEKTOPA COOPMUPOBA/ICS 3A CHET JA/IbHEALLEFO Puc. 1
PASMELLEHNA MUHOUHOM POCCUN O®3, NMEPEYNCIIEHNA CBEPBAHKOM POCCUM ﬂMBMﬂ,EﬂHD,OBﬂ BAHKY POCCUN
1 BO3BPATA KPEAUTHBIMK OPTAHU3AUMAMW AENO3NTOB NMEHCUOHHOIO ®OHAA POCCUNCKOWN OEAEPALINA
W3MEHEHWE BATAHCA BAHKA POCCUW U CTABOK IEHEXXHOTO PbIHKA (3A IEHb)
1500 - Mnpa py6. mn. 05
1200 + + 04
900 + — + 03
600
300
0
-300
-600
-900
-1200
-1500
05.06 06.06 07.06 10.06 11.06 13.06 14.06 17.06 18.06 19.06 20.06 21.06 24.06 25.06 26.06 27.06 28.06 01.07 02.07 03.07 04.07 05.07 08.07 09.07
BtokeT 1 MHble GaKTOpbl GOPMUPOBUHNS IMKBUAHOCTH B HanYHble AeHbIM
Onepauun ®eaepanbHOro KasHavencTea PepuHaHcuposaHue barka Poccun
[eno3nTbl 1 06pATHbIV BAOTHBIA CBOM NOCTOSHHOIO AECTBUSA B [1en03UTHbIE ayKLMOHbI 1 KOBP
= Kopcueta B banke Poccun = RUONIA, cripeg K k/104€BO CTABKE (MpaBas WKana)

Ucroynuk: pacyetsl barka Poccun.

CTABKM MBEK ®OPMWUPOBAIUCH BE/IU3W K/TKOYEBOM CTABKM B HUXXHEW NMOJTOBUHE Puc. 2
MPOLIEHTHOIO KOPMOOPA BAHKA POCCUN
mn.n. Mnpa py6. Mnpa py6. mn.n.
r -700 + r 07
-500 - r 05
-300 - r03
-100 - F 0,1
100 - r-0,1
300 - r-0,3
500 - r-05
700 - r-0,7
900 - - -0,9
2017 2018 2019 2020 2017 2018 2019
Mepwop ycpenHeHus 0653aTeNbHbIX Pe3epBOB
CTpyKTYpHbIZ IPOGUUMT (Mpasas Wwkana) NS 13MeHeHWe CTPYKTYpHOro NpoduuunTa (CpesHee no
Cnpen cTaBki MBK K Kntouesoii cTaBke NepUOAaM YCPEAHEHNS, NeBAS MHBEPTUPOBAHHAS

LKana)

Sgg:ﬁl”gﬁ%“ MBK K knioueoit cTaBke (CpefHee N0 nepioAam Cnpep ctasku MBK k kntoueBoit CTaBKe (CpeaHee No

nepnoaam ycpefHeHus, npasag LI.IKO}'I(])

Ucroynuk: pacyetsl barka Poccun.
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CMPE[ CTABOK B CEFTMEHTAX «BAJTFOTHbIW CBOMM» U MBK HECKOJIbKO COKPATU/ICS Puc. 3
(n.n)

12 4

2017 2018 2019 2020

CraBka no caenkam peno
RUONIA

Kniouesas craeka bawka Poccww ~ =moomes BmeHeHHas pybneBas CTABKA N0 BAOTHbIM cBOnam banka Poccun™

BmeHeHHas pyﬁnesuﬂ CTaBKA NO BA/TKOTHbIM CBONAM

I paHULbI NPOLLEHTHOTO KOpUAOPa

* BMeHeHHas CTaBKA = CTABKA pa3MeLLieHns pyoneii — CTaBKa 3aMMCTBOBAHMS Ba/OTbI + LIBOR
(c 19.12.2016: knoyesas craBka — 1n.1. — (LIBOR + 1.5 n.n.) + LIBOR = knoyeBas craBka — 2.5 n.n.).

Ucroynuk: pacyetsl barka Poccum.

MO UTOTAM MIOHS POCT 3AA0/IKEHHOCTW BAHKOB MO AEMO3WUTAM W PENO ®EAEPA/IbHOMO KASHAYEMCTBA Puc. 4
Bbl/T KOMNEHCMPOBAH CE30OHHBIM CHUXEHWEM PASMELLIEHWUS CPEACTB B BAHKOBCKWE JEMO3UThI

BIOIXETAMU CYBBEKTOB POCCUCKOW OEAEPALINA
(TP/IH PYB.)

9,,

2017 2018 2019

OcTatkn cpencTB Ha py6nesbix cyeTax™

2020

= depepanbHoro biopxera B baHke Poccum “ MecTHbIx opraHoB Bnactu B bake Poccun H BHebtomxeTHbIX GoHA0B B baHke Poccum
® PepepanbHoro 6ropxeTa B 6aHKAX  MeCTHbIX OPraHoB BNACTU B 6AHKAX ¥ BHebtomKeTHbIX GOHAO0B B GAHKAX

* o aaHHbIM popmbl 6aHKoBCKOM oTyeTHOCTH 0409301 «OTh€/1bHBIE MOKA3ATE/M, XAPAKTEPU3YIOLUME AEATENILHOCTD KPEAUTHOA OPraHN3aLMN.
Ucroynuk: pacyetsl barka Poccun.
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B VIIOHE 2019 I. CTPYKTYPHbIA MPO®ULIAT IMKBUAHOCTN BAHKOBCKOIO CEKTOPA CHU3W/ICA Ta6n. 3
(HA HAY4ANO AHS, TP/H PYB.)

1.01.2017 1.01.2018 1.01.2019 | 1.06.2019 | 1.07.2019

CTpyKTYypHbIii Aaeduumt (+) / npodurumT (-) TMKBUAHOCTH 0,7 -2,6 -3,0 -2,6 -2,3
Tpe6oBanusa baHka Poccum K KpeaUTHbIM OPraHn3aumsam 1,3 0,0 0,0 0,0 0,0
Onepaumm Ha ayKLUMOHHO OCHOBE 0,2 - - - -

— onepauuun peno n «BQJIIOTHbIA CBOM» - - - - -

— obecneyeHHble KpeauTbl 0,2 - - - -
Onepaumm No GUKCUPOBAHHBIM NPOLEHTHBIM CTABKAM 1,0 0,0 0,0 0,0 0,0
— OnepaLmun peno u «BasKTHBbIA CBOM» 0,6 0,0 0,0 0,0 0,0
— o6ecneyeHHble KpeanTbl 0,4 0,0 0,0 0,0 0,0
Tpe6oBaHMA KpeANUTHbIX opraHusaumii K baiky Poccun 0,8 27 3,3 29 2,6
[Nlenosutbl 0,8 2,4 1,9 1,3 0,9
— HO AYKUMOHHO OCHOBE 0,4 21 15 11 0,7
— N0 GUKCUPOBAHHOIA NPOLEHTHO CTABKE 0,4 0,2 0,4 0,2 0,2
OBbP 0,0 0,4 14 1,6 17

PerynsipHbie onepauuu Ha BO3BPATHOH OCHOBE, He OTHOCALLMECS K CTAH-

AAPTHBIM MHCTPYMEHTUM AEHEXHO-KpeanTHoi nonutuku banka Poccun* 03 04 03 0.2 0.2

* K faHHOMY TUmy onepaunii OTHOCATCA CeumaIn3npoOBaHHbIE MHCTPYMEHTbI PEPUHAHCMPOBAHUS BarHka Poccum, KpeanTbl, npeaocTasieHHble baHkom Poccum
B PAMKAX 6e30T3bIBHbIX KPEAUTHBIX JIMHUA, Oepauum «BAsIKOTHBIA CBOM» 110 Mpogaxe barkom Poccun gonnapos CLUA v espo 3a py6nn.

Ucroynmk: pacyetsl banka Poccum.

BAJTAHC BAHKA POCCUN Puc. 5
(TP/IH PYB.)

8
6

-8
2008 2009 2010 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020
Onepauuu no NpeAoCTABIEHNIO IMKBULHOCTU [ 06nuraumu baxka Poccun
[ O akTopbl GOPMUPOBAHUS NMKBULHOCTH B /eno3uTbl B baxke Poccum

[N O6s3aTe/bHbIe pe3epBbl HA CreLcyeTax [ KoppecnoHgeHTckue cyeta B banke Poccum
=== CTPYKTYpPHbIA edULnT/NpoPnLMT NMKBUAHOCTU

Ucroynuk: pacyetsl barka Poccum.
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B uioHe OuHaMMKa KOTMPOBOK Ha POCCUM-
CKOM pbIHKE, KaKk M Ha pblHKaX OOMblMHCTBA
OpYrux CTpaH, Oblna MO3MTUBHOW. DTO 6bINO
B MepBYIO oyepeb CBA3aHO C MTOramMm 3acepa-
Hna ®PC CLUA, Ha KOTOpPOM perynsatop gony-
CTW1 BO3MOXHOCTb CMSMYEHUs OeHeXHO-Kpe-
OUTHOW MOJIMTUKKM B 3TOM rofy.

BanioTHbin Kypc. 1o uTOoram uioHsa py6sb
ykpenunca Ha 3,4% (c 65,43 po 63,23 pyb.
3a ponnap CLA). CornacHoO MogesibHbIM OLEH-
KaM baHka Poccum, OCHOBHOWM BK1ag, B 3TO BHEC-
Nno obuee ykpenneHue BantoT CTpaH ¢ GopMm-
pytowmMmcsa pbiHkamm (COP) Ha ¢oHe pocTa
crnpoca Ha puck nocne 3acepaHua ®OPC CLUA
(puc. 6). KpoMe TOro, ykpenneHuto pyonsa crno-
COBCTBOBaNM COXPAHSIOWMICS MPUTOK CPeacTB
Hepe3ugeHToB B OP3 1 Bo3pocwme obbeMbl
MpoAaXy BasoTbl aKcnopTepamu. [locnegHuin
daKkTop Mor ObiTb CBS3aH C KOHBepTauuen Ba-
NIOTHOWM BbIPYUKM AOSIS nocnenyrowein BbiniaThl
OVBUOEHOOB.

CrpaHoBas puck-npemua. CDS-crnpen Poc-
CUMN CHU3UNCA 3a Mecsay, Ha 17 6.n., oo 113 6.n.
(pyc. 7). MuHMManbHoOe 3HayeHue rokasa-
Tens Obno 3adpmKcMpoBaHO 21 MOHA — B Te-
yeHue ToproeBoro gHa CDS-crnipepn cHwkancs
0o 108 6.n, YTO COOTBETCTBOBANO YPOBHIO Map-
Ta 2018 r. (00 BBeOEHUS anpenbCKMxX CaHKLUMM
co cTopoHbl CLUA). TakuM 06pasoM, yyaCcTHUKU
PbIHKA HE OXXMAAOT Y>XeCTOYEHUS CaHKLMOHHOMN
PUTOPUKM B Brivbkariwee BpeMs. CXOXYo AnHa-
Mmnky CDS-cnpepnoB AeMOHCTpMpoBanmM 1 Opy-
rme COP. Hanbonbluee cHmxkeHne CDS-cnpena
Habntoganock B Typumu (-90 6.n.) B CBA3M C MNo-
3UTUBHbBIMU, C TOUKU 3PEHUS MHBECTOPOB, pe-
3ynbTaTaMm BbiIbopoB Mapa B CTambyne.

O®dP3. Ha pblHKE rocyoapCTBEHHbIX 06nn-
rauMin NpOAO/HKMIIOCH CHWMDKEHME OOXOAHOCTU
Ha PpoHe oXXMaaHMNA 1 3aTeM GaKTUUYECKOro CMSr-
UEHUSA OEHEXHO-KPeOUTHOM MONuUTUKM BaHkom
Poccum 1 akTmMBHbIX Mokyrnok O®M3 co cTopo-
Hbl MHOCTPaHHbIX MHBECTOPOB. 10 nToram MIoHS
KpuBas poxogHoctn O®dM3 cMecTuniacb BHU3
Ha 30-60 6.n. B 3aBMCUMOCTU OT CpokKa (puc. 8).
Hawnbornbllee CHMXeHME [OOXOOHOCTU Habnto-
Danocb Ha JanbHEM KOHLEe KPWMBOM M3-3a Tpa-
OVILMOHHO BbICOKOIO CrMpoca CO CTOPOHbI MHO-
CTpaHHbIX MHBECTOPOB Ha bonee AoroCpPOYHbIe
obnuraumn. B cBa3m ¢ TeM, UTo MUHGMH Poccnm
orpaHuumn B KoHue Il kBaptana 2019 r. npea-
noXkeHue OyMar Ha aykuMOHax, HepesnaeHTb
cTanv akTmBHee nokynate OMP3 Ha BTOPUYHOM
pbiHKe. Mo BUpXKEBbIM OaHHbIM, OObEM UX HET-
TO-TMOKYMOK Ha 3TOM CerMeHTe B UKOHe COoCTa-
BWUA 53 mnpg pyb., UTO ABNSETCHS MakCUMYMOM
c aHBapsa 2018 roga. Hambonbwmin obbem no-
Kyrnok (26 mnpg py6.) npuwencs Ha Tpu TOpro-
BbIX AHS nocne 3acepaHms OPC CLUA. B uenom
3a Mecsiy MHOCTpaHHble MHBEeCTOpbl (Mo npea-
BapUTeNbHbIM OaHHbIM) HAPaACTUIM CBOW BIIOXe-
HMa B OD3 Ha 89 mnppg pyonen.

AKUMKN. POoCCUMCKMEe MHOEKCI aKLMI B UIOHE
MPOLAO/HKNIIN pacTh Ha POHE NO3UTUBHOW OMHA-
MUKW PbIHKOB pa3BUTbIX cTpaH u COP (puc. 9).
MHpekc MocBbup)kn BHOBb OOHOBUIT MCTOpUYE-
CKUM MakcuMyM, npubasme 3,8%. MHpekc PTC
BblpOC Ha 7,3%, BEPHYBLUUCb K YPOBHSIM MIONS
2014 roga. B oTnnume oT Masq, Korga pocT UH-
LeKcoB Obls1 obecneyeH NperMyLLecTBEHHO Oy-
MaramMmm HedTeraszoBoro cekTopa, B UOHE Cu-
Tyaums Obiia 6onee cbanaHCMpoBaHHOM. PocT
OEMOHCTPUPOBaNM akUMM OONbLIMHCTBA CeK-
TOPOB pbIHKA, U MOMUMO HedpTEerasoBow oTpac-
N CYLLECTBEHHbIV BK/a4 B MPUPOCT MHOEKCOB
BHEC/IM TropHOOOObIBaloLas, TeneKoOMMYHUKa-
LIMOHHAas N aHepreTmyeckas oTpacnu.
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JIMKBMOHOCTL BaHKOBCKOrO CeKTopa M GYHAHCOBbIE PbIHKM

YKPETJIEHWUE BA/TIOT COP BHEC/I0 OCHOBHOW BK/IAL B POCT KYPCA PYBI4*

(03.01.2017 = 100)

[VHAMUKA BAJTKOT CTPAH C PA3BUTbIMU PbIHKAMU
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95 -

2017 2018 2019

MHpekc ponnapa CLUA (MHBEpTUPOBAHHDIA)
Espo
SINOHCKas neHa

DYHT CTEPNHIOB

* [To otHowweHuto k gonnapy CLUA. ObpatHbie KOTUPOBKM.
Ucroynnkn: Bloomberg, pacyets! baHka Poccun.

POCCUIACKMIA CDS-CMPEL CHU3WUACA HA 17 B.1., O MUH/MYMOB MAPTA 2018 TOJA

(6.1

CDS CTPAH C PA3BUTBIMM PbIHKAMM
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Ucrournkn: Bloomberg, Thomson Reuters, pacyets! banka Poccum.

2020

Puc. 6
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KPUBAA IOXOOHOCTN 093 CMECTUNIACH BHM3 HA 30—-60 B.M. HA ®OHE OrPAHUYEHWA MPEAIOXEHNA CO CTOPOHbI Puc. 8
MWHOUHA POCCUM N POCTA CIMTPOCA HEPE3WAEHTOB HA OBJINTALIMA HA BTOPUYHOM PbIHKE

KPUBAS| BECKYTOHHOW IOXOAHOCTY 03 (% FOAOBbIX) LVHAMMKA CTPEZOB (B.11.)
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______ 31.05.2019 e 78.06.2019 Cnpes 003 10Y k 003 2Y Cnpen O®3 2Y k ROISfix 3m
Ucrouruk: [1AO MockoBckas bupxa.
WNHAEKCHI AKLWIA BOJIbLUMHCTBA CTPAH NMPOAEMOHCTPUPOBAI 3HAYUTE/IbHBINA POCT Puc. 9
(03.01.2017 = 100)
JOVNHAMUKA UHIIEKCOB AKLIMIA CTPAH C PA3BUTbIMM PbIHKAMM JVNHAMUKA VUHIIEKCOB AKLIMIA CTPAH C PA3BMBAIOLLIMMMUCS PbIHKAMM
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Ucroynnkn: Bloomberg, pacyers! baHka Poccun.
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B NIOHE B/TOXXEHMS HEPE3WAEHTOB B 0®3 MPOAO/IXW/IN PACTHU
HOMUHA/IbHBIN OBEM 03, MPUHALNEXALLMX HEPE3UAEHTAM

Puc. 10

3000 - Mnpg py6. Mnpa ponn. CLLA 50
2500 - - 40
2000 - - 30
1500 20
1000 10
500 ! : | : i : | : 0
2015 2016 2017 2018 2019 2020
— B pybnsix B ponnapax CLLA
Ucroynuk: pacyetsl barka Poccun.
B BO/IbLUMHCTBE CETMEHTOB POCCHMICKOIO PbIHKA Tabn. 4
HABJIIOJANICA POCT KOTUPOBOK
lMokazartens 28.06.2019 ‘ ™ 3M 6M YTD ‘ 1Y
Poccuniickuini pUHAHCOBBIN PbIHOK
Kypc py6ns k gonnapy CLUA 63,21 34 3,9 10,0 10,0 -0,3
MHpekc Mocbupxu 2766 3,8 10,8 17,3 173 22,7
Nupekc PTC 1381 73 15,2 29,5 29,5 22,7
[l0X0HOCTb rOCYAPCTBEHHBIX 00UTaLMiA 725 -49,0 -86,0 -116,0 -116,0 -35,0
[1ox0[HOCTb KOPMOPATUBHbIX 06/IMraLni 8,05 -38,0 -75,0 -110,0 -110,0 34,0
[l0X0[HOCTb PEroHa/bHbIX 06ANraLmii 815 -30,0 -50,0 -58,0 -58,0 59,0
CDS-cnpen, 13 17,3 -21,0 -40,4 -40,4 -31,5
RVI 22 0,7 0,0 -5,0 -5,0 -3,6
Kypcbi Bantot (3a gonnap CLUA, usmeHeHue B %, «+» — ykpenneHnue, «-» — ocnabnexue)
WHpekc gonnapa CLUA 96,13 17 -1,2 -0,3 -0,3 0,9
P Espo 114 1,8 14 -0,6 -0,6 -1,6
AnoHCKas neHa 107,85 0,4 2,7 2,2 2,2 2,2
DYHT CTEPNINHIOB 1,27 0,5 -2,6 0,0 0,0 -3,2
Wupexc JP Morgan EM currency 62,86 2,2 0,5 1,0 1,0 -2,2
Py6nb 63,21 34 3,9 10,0 10,0 -0,3
Bpasunbckuii pean 3,85 1,9 1,9 0,9 0,9 0,3
CoP MeKcHKaHcKoe neco 19,22 2,0 11 2,3 2,3 5,0
KuTaicKmii toaHb 6,87 0,6 -2,2 0,2 0,2 -3,8
Typeukas nampa 5,79 0,8 -3,9 -9,0 -9,0 -20,2
KOXHOadPUKAHCKMIE PIHA 14,09 3,5 2,9 2,5 2,5 -1,6
[loxoaHocTb 10-neTHMX o6anraumii (% ropoBbIX, U3MEHEeHMe B 6.1., «+» — POCT, «-» — CHUKEHUE)
CLUA 2,01 -12 -40 -71 -7 -82
PC EBpo3oHa -0,33 13 -26 -57 -57 -65
AnoHua -0,6 6 -7 -16 -16 -20
Bennko6putaHus 0,83 5 -17 -44 -44 -4
Poccusi 742 -50 -97 -128 -128 -34
Bpasunus 745 -100 -151 -178 -178 -446
Mekcuka 757 -44 -44 -112 -112 -13
CopP -
Kutan 3,23 -6 17 -7 -7 -33
Typuuns 16,22 -200 -159 14 14 -33
OAP 8,82 -29 -33 12 12 12
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CDS-cnpepnb! (% ropoBbix, U3MEeHEHHUE B 6.1., «+» — POCT, «-» — CHUKEHWNE)

CLIA 8 -1 -1 -2 -2 -2
EBpo3oHa 12 -1 -1 -3 -3 -1
nrPC
AinoHms 22 -2 0 -3 -3 3
Benuko6putanus 27 -1 -2 9 9 5
Poccusi 13 17 -21 -40 -40 -32
Bpasunus 150 -31 -29 -60 -60 17
cop Mekcuka 112 -20 -13 -45 -45 -24
Kutai 44 -15 -6 -24 -24 -23
Typums 398 -90 -42 35 35 92
IOAP 168 -34 -35 -55 -55 -44
MHpeKcbl akumil (MYHKTbI, U3BMEHEHMUE B %, «+» — POCT, «-» — CHIKEHUE)
S&P 2942 6,9 3,8 18,3 18,3 9,0
[PC MSCI Europe 1683 6,5 2,9 13,6 13,6 -0,5
MSCI Japan 936 2,8 1,8 4,6 4,6 8,7
MSCI UK 2139 37 2,0 9,8 9,8 -2,8
MSCI EM 1055 5,7 -0,3 9,6 9,6 0,3
MSCI Russia 732 6,9 14,4 28,9 28,9 22,9
MSCI Brazil 2219 6, 6,6 13,9 13,9 384
CoP MSCI Mexico 4623 2,8 -0,2 51 5,1 -6,7
MSCI China 79 6,9 -5,7 121 121 Al
MSCI Turkey 1316 315 6,5 34 6,0 6,0 1,3
MCSI South Africa 1414 2,8 3.4 8,2 8,2 52

* [pOMBbILLIEHHO PA3BUTBIE CTPAHBI.
Ucroynnkn: Bloomberg, lTAO Mockosckas bupxa, Cbonds.ru, pacyetsi barka Poccum.
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Aeno3suTtHble cTaBKkU. CHVKEHVE OOXOOHOCTHU
obnmnrauuin, OXXnaaHus ganbHenwero yMeHbLue-
HUS MHONALUMM N MOHVDKEHUS K/TIOYEBOW CTaB-
kK BaHka Poccuu, peannsoBaBLUMECS B UIOHE,
CrMoCOBCTBOBaNM CHWMXKEHUIO CTaBOK MO 6aH-
KOBCKMM onepauuam B |l kBaptane 2019 r.
(pwic. 11). Mo npegBapuTenbHbIM OaHHbIM, B Mae
cpefHepbliHOYHaa CTaBka Kak MO AO0/rocpoud-
HbIM, TaK M MO KPaTKOCPO4YHbIM pybreBbiM ge-
nosmTtaM cHuaunacb Ha 0,1 NPOLEHTHOro MNyH-
KTa. VIOHbCKOE CHWXEHWE KIIHOUEeBOM CTaBKU
BaHka Poccum cospaeTt ycnoBusa onist nanbHemn-
Lero rnnaBHOroO CHMMXKEHUS OeMNO3UTHbIX CTaBOK,
COEPXXMBAEMOro KOHKYpeHLUMEN 3a BKIaO4YMKOB
Mexay baHkamu.

Oeno3uTtHble onepauun. B mae 2019 r. 6aH-
KOBCKME [Oeno3uTbl COXpaHsany npuBneka-
TeNbHOCTb AJ19 HacerneHus. Ha kKoHew Mecsua
rogoBOM MPUPOCT GaHKOBCKMX OEMO3UTOB Ha-
cenenuvs goctur 7,0% (Ha Hayano mas — 6,8%)2.
Kak v B npegbigywye Mecsubl, BKNaguMKmn co-
XpaHaANM WHTepec K BaslloTHbIM Oerno3unTaM.
Nx Bknag B rogoBOM MNPUPOCT OENO3UTOB Ha-
ceneHuns npogormkan ysenuumaTbes (puc. 12),
HO ocTaBancs ymMepeHHbIM. Mo npeaBapuTenb-
HbIM OAHHbIM, B MIOHE NPUTOK CPeaCcTB B BaltOT-
Hble Oerno3uTbl COCTaBMSAN OKOMO 4YeTBepTn 06-
Lero npmMpocTa 0eno3mnToB GU3NYECKMX JTNLL.

TeHOEeHUMS K 3aMEeLLEeHUIO KPaTKOCPOYHbIX
pybneBbiX OENO3UTOB AOSITOCPOYHbIMK, MPUO-
CTaHOBVBLUAsACS B anpene, B Mae BO30OHOBWU-
nacb. Ha koHeL, Mas rogoBow NpMpOCT OOSro-
CPOUYHbIX pybneBbix genosmtoB cocTtasun 11,9%
(MO KpaTKOCPOYHbIM geno3unTtam — 3,7%) .

KpeautHble ctaBku. B |l kBapTane Ha kpe-
OVTHOM pblHKE MNOSBUAWCL rMepBble MNpUY3Ha-
KM nepexoda K CHWKEHUIO CTaBOK MO py6-
nesbiM onepauusam (puc. 11). B anpene 2019 r.
CTaBka MO [JOJSITOCPOYHbIM  KOpPropaTUBHbLIM

2 30ecb u Oanee npupocmel 6anaHcoseix nokazamesnel
6aHKo8 pacc4YumaHel No daHHeIM omyemHocmu delicmay-
rowWUX KpedumHelx opeaHu3ayul, sHeceHHuIx 8 KHuay eo-
cydapcmeeHHoU pesucmpayuu HA coomeemcmayrowyro
omyemHyto Oamy. [lpupocmel eantomHeix mpebosaHul
u obsi3amesiobcme pacc4umaHel 8 00/I/IAPO8OM 3K8U8asIeH-
me. [nsg yeneld aHanusa nomokos cpedcma mMexx0y 6aHKa-
MU U UX KJIlUEHMAamu npu pacyeme npupocmoe 6asaHco-
8bix nokazamersed, 8KIOYAOUUX 8ATIOMHYIO U py6breayto
cocmasnawue, npupocm 8asaromHol cocmasnsiouel
nepecyumeleaemcsi 8 py6/iu NO CPedHEexXPOHOI02UHYECKOMY

KypCy.

KpeauTaM cHu3umnacb Ha 15 6.m., No KpaTko-
CPOYHBbIM — Ha 6 6asnCHbIX MYHKTOB. o nMpea-
BapUTENbHbIM AaHHbIM, B anpene-mae MeaneHHo
CHWMXKaNUCb CTaBKM MO [OMArOCPOYHbIM aBTO-
KpegouTaM (Ha 6 6.n. 3a gBa Mecsua), B Mae He-
3HaumMTenbHO (Ha 2 6.M.) cHM3unacb cpegHe-
PbIHOYHAs MMOTEeYHas CTaBKa. XOTA CHUMKEHME
KpPeOWUTHbIX CTaBOK OblIO HEBEMKO U OTMeuYa-
NIOCb HE Ha BCEX CerMeHTax pblHKa, B KpPaTKO-
CPOYHOMN MEPCMEKTUBE MOXHO OXXMAATb CHIKE-
HUSA pybIeBbIX CTaBOK MO OCHOBHbIM KPEOUTHbIM
npoaykTaM. YCTOMYMBOE CHWDKEHME [Eerno3uT-
HbIX CTaBOK, yaewesnsowee 6aHKOBCKOe POH-
OVPpOBaHMe, paclMpseT BO3MOXHOCTU OaHKOB
CHWXaTb KpeOuTHble CTaBKW, a COXpaHsaoLla-
ACA KOHKYpEeHUMs 3a Hambornee HageXHbIX 3a-
EMLUMKOB BbIHY>XOA€ET MoSib30BaTbCH 3TUMU BO3-
MOXHOCTAMU. B MiOHe CBblle OeCsaTU KPYMHbIX
6aHKOB — YYaCTHMKOB MMOTEYHOrO pbiHKA MpU-
HSM pelleHne O CHMDKEHUM CTaBOK MO MnoTeu-
HbIM NporpamMMmam unuv BBEAEHUM HOBbIX MNOTEeY-
HbIX MPOLYKTOB Ha MpPMBIIEKaTENbHbIX YCIOBUSIX
(B TOM ymncne LeHOBbIX).

KopnopaTtuBHOoe kKpepgutoBaHue. B Mae
2019 r. baHKK yBENMYUIM KOPNOpaTUBHOE Kpe-
auToBaHme (B Mae 2018 r. nopTdenb Kopropa-
TUBHbIX KpeaguToB cokpallancs). B pesynbraTte
rogoBble TEMMbl NPUPOCTa KPeouToB HePUHaH-
COBbIM OpraHM3auusaM Ha Hadano MIOHS cocTa-
BUNUN 6,2%, OOCTUIHYB 4YeTblpexNeTHero Mak-
cmMmyMa (puc. 13). Poccunckme KopnopaTuBHbIE
3aeMWKUKM NpOoAo/HKanimM 3aMelwaTb BantoTHble
KpeouTbl pybreBbiMU: FOLOBOWM MPUPOCT MOPT-
dens pybnesbix kpeamnToB coctasun 11,8%, Tor-
0a Kak nopTtdenb BatoTHbIX KPeauTOB COKpa-
Tuncs Ha 7,4%. B pybneBoM cerMeHTe pbiHKa
onepexxarLmMMmM TeEMMaMm poOCcno AOSIrOCPOYHOEe
KpeouToBaHMe. Ha KoHel Masi rogoBoOM NpUpoCT
noptdens pybneBbiX KpeouToB CPOKOM CBbl-
we 1 roga coctaensan 12,1% (No KpaTKOCPOUYHbIM
KpeouTaM — 6,1%). B BantoTHOM CerMeHTe pbiHKa
ornepexarwLwymMm TeMnaMm Cokpallancss MMEHHO
nopTtdenb KpaTKOCPOUHbIX KpeauToOB.

HaMeTuBLLIeecs CHMKeHMe CTaBOK MO KOpro-
pPaTMBHbIM KpeauTaM W MPOrHO3MpyeMbln 6aH-
KaMy pOCT CMpoca KOPNOpaTUBHbIX 3aEMLLMKOB
Ha KpeauTbl (pyc. 15) NO3BONSAIOT OXMAATb Aasib-
HeWLwero pocta akTMBHOCTU Ha KOPNOPaTUBHOM
CerMeHTe pbIHKa.
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Po3HnuyHoe kpeputoBaHuMe. B Mae ycko-
peHmne pocCTa PO3HUYHOIO KpeauTOBaHUSA, Ha-
6nogaBlLIeecs Ha MPOTSXKEeHWM MoCcnegHuX Ner,
npekpaTunocb. Ha Ha4ano MoHSA rogoBble TEM-
nMbl MPUPOCTa NOPTPENa KpPeauToB HACENEHUIO
coctaBunn 23,3% (MecsueM paHee - 23,8%).
B CHWXeHMe aKTUBHOCTM Ha PO3HWUYHOM Kpe-
ONTHOM pbIHKE BHEC/IO CBOWM BKJIaA4 KakK MMo-

K MAKO HAMETWU/TOCb CHXEHWE KPEAMTHbBIX CTABOK, AEMO3NTHBIE CTABKW MPOAO/IKAIOT

Te4yHoe, TakK U r|0Tpe6V|TeanKoe KpeountoBaHMe
(puc. 14). Bo BTOpOM MNONyrogum MOXXHO OXXW-
0aTb [JanbHenwWero 3aMepfsieHus pocTa po3-
HUYHOIo KpeamtoBaHUA MO Mepe HaKoneHus
00653aTeNnbCTB HaceNeHus No KpegutaM 1 pea-
nusaumy MakponpyaeHumanbHbIX Mep, HarpaBs-
NeHHbIX Ha caep>XnBaHMe oTaesibHblX CerMeHTOB
PO3HMYHOIO KPEOUTHOIO PbIHKA.

Puc. 11

CHWXATbCA BTOPO/ MECAL, NOAPSAA HA ®OHE MOHWXKEHWSA AOXOAHOCTU OBINTALLAIA
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KpeauTbl Hacenexnto

Ucro4ruk: baHk Poccun.

HACEJIEHUE COXPAHAET MHTEPEC K BA/IIOTHbIM JEMO3UTAM

[loxopHocTb TpexneTHux OD3

KpeauTbl HeUHAHCOBBIM OPraHU3aLMAM

[leno3nTbl HaceneHus

Puc. 12

BKJTALL OTAE/IbHbIX 3/IEMEHTOB B FOZLOBOW NMPUPOCT [LENO3WUTOB HACE/IEHMA (M.M.)
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[lonrocpoyHble BANoTHbIE AENO3UTbI
[ MepeoueHKa BAOTHBIX AENO3UTOB

[onnapusauns LenosuToB HaceneHus (NPaBas LWKAa)

Ucroununk: pacyetsl barnka Poccum.

2019

KpaTtkocpouHble pybneBble Aeno3unTbl
S KpaTKOCPOUHble BAMOTHbIE 4EN03UTb
== 061wunit npupocT, %
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KPEAUTOBAHWE HACEJTEHWS OCTAETCS OCHOBHbIM [IPAWBEPOM POCTA KPEAUTHOTO PhIHKA Puc. 13
MOKA3ATE/IN KOHBIOHKTYPbI POCCUICKOIO KPEAUTHOMO PhIHKA
(%)
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Ucroynuk: pacyetsl barka Poccun.
B MAE 2019 I. MPUPOCT PO3HWUYHOIO KPEAWUTOBAHUA 3AMEA/INICA 3A CHET KAK Puc. 14
MOTPEEKPEAMTOBAHUS, TAK N UMOTEKK
BK/IAQL OTAE/bHBIX 9/IEMEHTOB B FOA0BOW NMPUPOCT PO3HUYHOIO KPEAUTHOIO NMOPTAENS* (N.1.)
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* o KpeguTam, crpynnupoBaHHbIM B TOPTHENN OBHOPOBHBIX CCYA.
Ucroynuk: pacyetsl barka Poccum.
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B KPATKOCPOYHOW MEPCMEKTUBE POCCUCKME BAHKW OXWUOAIOT JANIBHEVLLETO Puc. 15
POCTA CIPOCA HA KPEANTbI
WHAEKCHI YC/IOBUI KPEAMUTOBAHWA M CTIPOCA HA KPEAWTBI (M.11.)
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YcnoBusi 6GHKOBCKOro KpeautoBaHNA HaceneHna

Cnpoc HACeNeHnsa Ha Kpeautbl

YcnoBust GAOHKOBCKOr0 KpeaMTOBAHMS KPYMHbIX KOMMAHUIA Cnpoc KpynHbIX KOMNAHWA HO KPEANTbI

Ucrourunk: baHk Poccun.

WHOWKATOPbI KPEAWUTHOIO M LEMNO3UTHOIO PbIHKOB Tabn. 5
®espans 2019 Mapt 2019 Anpenb 2019 Maii 2019
CTaBKM N0 [ONTOCPOYHBIM Py6nEBbIM 6AHKOBCKUM ONepaLusam
— [eno3unTbl HaceneHns % rofoBbIX 70 71 6,9 -
— KPeauTbl HaCeNneHno % rofoBbIX 131 13,3 13,4 -
— KPeauTbl OPraHM3auLmnsm % rofoBbIX 9,9 10,0 9,8 -
[eno3utbl HaceneHms % r/r, BN 57 5,6 6,8 70
— B pybnsax % rir 75 6,6 70 6,7
— B MHOCTPOHHOW BAOTE % rir 1,2 1,6 5,8 8,1
— ponnapusauns % 21,5 21,5 211 21,3
Kpeantbl HeGUHAHCOBBIM OPraHn3aLMaM % r/r, UBM 5,6 5.7 54 6,2
— KpaTtkocpouHble (no 1roaa) % r/r, BN -2,0 2,7 -1,0 1,3
— [OArocpoyHble (cBbile 1roaa) % r/r, UBIM 6,1 5,2 5,8 5,9
— NPOCPOYEHHASN 3040/MKEHHOCTb % 79 79 78 79
KpeaunTbl Hacenexnuio % r/r, UBM 23,4 235 23,8 23,3
— WNOTEYHbIE XMULLHbIE KpeauTbl % r/r, UBIM 24,8 24,2 23,5 22,6
— HeobecneyeHHble NoTpebuTenbekmue ccyabl % rlr 23,7 24,2 25,2 24,9
— NPOCPOYEHHASN 30[0/MKEHHOCTb % 53 51 51 5,0

Tpumeyarue: r/r — Kk cooTBeTCTBYyIOLEMY NEPUOAY NPeabIAyLero roaa, MBI1— ¢ ncknyeHnem BasIOTHOM nepeoLeHKu. [1s UCKK0YeHNs BOJIIOTHOM 1epeoLieHKu
ucnonb3yercs gekomnoznyus Mapiuaana — 3axyopra.
Wcroynmk: pacyets baqka Poccun.

[aTbl oTCeYeHUst JaHHbIX:
B pasgene «JIMKBUOHOCTb GaHKOBCKOrO CeKTopa WM AEHEXHbIN pbiHOK» — 09.07.2019 (BaXKHOM COCTaBNAIOWEN CUCTEMbI MHCTPYMEH-
TOB BaHka Poccum no ynpaBneHnio NMKBUOHOCTbIO 6aHKOBCKOrO CeKTopa M CTaBKaMU OEHEXHOro pbiHKa SIBNSIOTCS obs3aTesibHble pe-
3epBHble TpeboBaHKs, NO3TOMY aHaNn3 apPEKTUBHOCTIN peannsaummn onepaLmMoHHON NpoLeaypbl AEHEXHO-KpeanTHOM NonnTnkm BaHka
Poccuun cnepyeT npoBoaUTb C yY4ETOM NEPUOOOB YCpeAHEeHNs obs3aTenbHbIX pe3epBoB; B MioHe-kuione 2019 r. ato nepuof ¢ 05.06.2019
no 09.07.2019);
B paspene «BantoTHbIn 1 GoHAO0BBIN pbiHKW» — 30.06.2019;
B pasgene «KpeamnTHO-0eno3uTHbIN pbiHOK» — 01.06.2019.

DneKTpoHHas Bepcusi MHGOPMaLMOHHO-aHaMIUTUYECKUX KOMMEHTapUeB pasmelleHa Ha obuumanbHOM calite BaHka Poccuun
(http://www.cbr.ru/DKP/).
Bbl MOXXeTe HanpaBUTb NPeAJIOXKEHMS MU 3aMeYvaHus Mo agpecy svc_analysis@cbr.ru.
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