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B ceHTsa6pe CTPYKTYPHbIM NPOPULUNT JIMKBUOHOCTU CHM3UACA Ao 2,9 TpaH pyb. (-0,5 TpnH py6.).
BpeMeHHOMY CHMXeHUIO NMpoduLMTa CNOCOOCTBOBaNO yBennveHne 6aHkaMmM OCTaTKOB CPefcTB
Ha Kopc4yeTax B baHke Poccuu.

Cnipen ctaBok MBK K KNto4YeBOM CTaBke OCTaBasiCa OTpMUATENbHbIM. 3a Nepuron YyCpeaoHeHMs OH
cocTaBun B cpegHeM -21 6.1. (c Havana 2019 r.: -16 6.1.). B ceHTAbpe Ha CTaBKU OEHEXHOIrO PbiH-
Ka NpoOosmKanu oKasblBaTb BIIUAHME OXXUOAHUS CHMDKEHUS KITHOYEBOW CTaBKMU.

Cnipepn CTaBOK B CErMeHTax «BasltoTHbIM cBOM» M MBK He3HaunTenbHO pacwupuncs (oo -4 6.m.)
M3-3a yBeNMuyeHus Crpoca Hepe3naeHTOB Ha BasltoTy B CEMMEHTE «BasltOTHbIN CBOM».

CuTyaums Ha POCCUMNCKOM PUHAHCOBOM pbIHKE B CEHTAOpE Oblfia yMepeHHO No3nTuBHOW. Ha poHe
CMSITYEHUNS OEHEXHO-KPEAUTHOWM MONnUTUKK B Poccum mn psige 3apybedkHbiX CTpaH B OOMbLIMHCTBE
CEerMeHTOB POCCUINCKOrO pbiHKa Habtogancst pocT KOTUMPOBOK.

B Hauane Il kBapTana 2019 r. Npoao/MKMUNOCh CHMKEHME MPOLEHTHbIX CTaBOK BO BCEX OCHOBHbIX
cerMeHTax KpeanTHO-OeNO3UTHOIMO PblHKA.

PocT kopnopaTmBHOro kpeaMTHOro noptdens B aBrycte samMenimics Ha doHe yBenmueHus cpou-
HOCTW KpeamuToBaHWs. B pO3HMYHOM cermMeHTe KpeaUTHOro pbiHKa MPOAOMKMIIOCH CHMDKEHME aK-

TUBHOCTW.

Cutyauma c pyb6neBoi JIMKBUOHOCTDIO.
B ceHTabpe BennymMHa CTPYKTYPHOro npoduLim-
Ta JIMKBUOHOCTU CHU3MNacb Ha 0,5 TpnH pyob.,
no 2,9 tpnH py6. (puc. 1). BpeMeHHOMY CHMU-
XKEHMIO npoduumTa B KOHLE Mecsua Cnocob-
CTBOBAJIO yBenMyeHne 6aHKaMm Mo CpaBHEHUIO
C aHasorM4yHbIM MeEpUOLOM MNpenplayLero me-
Csll@ OCTaTKOB CpPefncTB Ha kopcuyeTax B baH-
ke Poccun. Kak n B ntoHe-urone 2019 r., oXxu-
[asi CHVDKEHUS KJTFOYEBOM CTaBKKM Ha 3acefaHum
CoseTa gupekTtopoB baHka Poccum 6 ceHTsa-
6ps, 6aHKM GOPMMPOBaANIM BbICOKOE Mpensioxe-
HMe CpefacTB Ha OEMNO3UTHbIX ayKLMoHax baHka
Poccun B Hauane nepuopa ycpegHeHus obsasa-
TenbHbIX pe3epBoOB. Moce NMPUHATOro peLleHns
Mo KJOYEeBOW CTaBke GaHKM BHOBb YBEMYUIN
OCTaTKM Ha CBOMX KOpCYeTax, UTO HECKOJSIbKO
YMEHbLIMNO pa3Mep npoduuuTa JIMKBUOHOCTU
Ha Havano okTs6ps.

MpPUTOKY NUKBUOHOCTM B 6aHKM CMNocob-
CTBOBalO pa3MeLleHne OIOOXKETHbIX CpeacTB
Ha cyeTa OTOENbHbIX KPEeAWTHbIX OpraHu3auui.
HecMoOTpss Ha HeKOTOpbIM POCT 3a40/HKEHHO-
cTn 6aHKoB No onepauusm OegepanbHOro Kas-

Ha4yencTBa, B LE/IOM MO OOMKETHOMY KaHany
chopMmMpoBancsa OTTOK JNMKBUOHOCTU 3a CuYeT
CEe30HHOIro NpPEeBbILEHUS AOXOA0B 6roaykeTa Hag,
pacxogamu.

OeHeXHblM pbIHOK. Cripef, KpaTKOCPOUHbIX
ctaBok MBK k kntoueBomn crtaBke BbaHka Poc-
cumn pacwmpuncsa Ha 4 6.n., go -21 6.n. (B aBry-
CTOBCKOM repuope ycpegHenus: -17 6.n., ¢ Ha-
yana 2019 r.: -16 6.n.) (puc. 2). BonatunbHOCTb
crnpefa CywecTBeHHO He WM3MeHunacb, cocTa-
BMB 12 6a3nCHbIX NYHKTOB. [laBneHme Ha CTaBKMU
B CEHTSIOpbCKOM Mepuope ycpenoHeHUst oKasbl-
Banu cnepywowme dakTopbl. Bo-nepsbix, B Ha-
vane nepvopda ycpeoHeHUs YYaCTHUKWM pPblHKa
CHOBa OXMOANU CHWDKEHUS KITHOYEBOWM CTaBKMU
Ha 3acepaHun CoBeTa ampekTopoB baHka Poc-
cun 6 ceHTAbps. BaHku cTpeMunmcb ycneTb
pa3MecTUTb CpeacTBa Mo BbICOKOW CTaBke, Mo-
3TOMY rMpeasioXKeHre Ha Oeno3UTHOM aykKum-
oHe baHka Poccun 3HaumMMO MpeBbICUNO NU-
MUT. YUYaCTHUKW, KOTOpble BCNeAcTBME 3TOro
He CMOIMM pa3MecTUTb CpeacTBa Ha ayKuum-
OHe, pasMewanu mx B cermMeHte MBK peHexx-
HOroO pblHKA, YTO MPUBENO K CHWKEHUIO CTa-
BOK. Bo-BTOpbIX, AaBneHWe Ha CTaBKU TakKXxe
oKasblBan M30bITOK JIMKBUAHOCTU B OTAESbHbIE
Heoenw, Korga npenfoxeHwe 6aHKOB Ha ge-
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MO3UTHbIX ayKLIMOHAX Obl10 HUMXKE YCTaHOBIEH-
HbIX TMMUTOB. B-TpeTbux, Ha NocnegHen Hepe-
ne ceHTS6ps BIUSIHME Ha CTaBKWM OKasas NpUTokK
NMKBUOHOCTW B CBSA3KM C pa3MelleHneMm broa-
YKETHbIX CPeACcTB Ha cyeTa OTAENbHbIX KpeauT-
HbIX OpraHusaumn. Ona cokpalweHus n3obIT-
Ka nukemgHocTn baHk Poccum npoBen aykumMoH
TOHKOM HACTPOWMKM Ha cpoK 1 geHb 1 okTsa6ps
c numMmToM 500 mMnppg pybnen.

Cutyaumss € BaJlOTHOM JIMKBUOHOCTbIO.
Cnpepf, CTaBOK B CErMeHTax «BaJItOTHbIM CBOM»
n MBK (6a3uc) cyllecTBEHHO He W3MEHWSICS
M B CpefHeM 3a CeHTAOpPbCKMIN Nepuon ycpen-
HeHUs cocTaBun -4 6.n. (B aBryCTOBCKOM Me-
pvoge ycpegHeHus: +1 6.m.; ¢ Hayana 2019 r.:
+12 6.1.) (pnc. 3). Hebonblioe cHmkeHme 6asuca
MOXET ObITb CBSAA3aHO C YBENMYEHUEM HEpPE3U-

OEeHTaMW OJIMHHbBIX MO3ULMI Mo pyobnto M COOoT-
BETCTBYHOLMM POCTOM CMNpOCa Ha BasntoTy B cer-
MEHTE «BasItOTHbIN CBOM».

MporHos CTPYKTYPHOro npoduum-
Ta NIMKBMAHOCTM Ha KoHeu 2019 r. nosbilleH
c 3,4-3,7 po 3,6-3,9 TpnH pybnen. NepecMoTp
MPOrHO3a CBs3aH C pa3MeLleHMeEM BroKETHbIX
CpeacTB Ha cyeTa OTAENbHbIX KPeOMUTHbIX opra-
HU3aunn.

O)XKupaHua no KJjroUveBoM ctaBke. PelleHune
CoBeTa gupekTtopoB baHka Poccum 6 ceHTsa-
Opsi CHU3UTb KNIOYEBYIO CTaBKy Obllo oXumpae-
MO PbIHKOM. [Npy 3TOM MO CPaBHEHMUIO C aBry-
CTOM MHOIME YYaCTHUKU pbiHKa CTasiM OXXMAATb
elle OOHOro CHWMXEHUSI CTaBKM OO KOHUa roaa,
UTO CBSI3aHO C 3aMenJsieHMeM UHOSUMM 1 cna-
60 3KOHOMUNYECKOM aKTUBHOCTbIO.

B CEHTABPE YYACTHUKIW PbIHKA CTAJIN OXWIATb ELLIE OQHOIO CHUXEHWUS CTABKU Ta6n. 1
[0 KOHLIA 2019 TOJA
1. OXXMAAHMSA U3 PbIHOYHbIX MHANKATOPOB (HA KOHEeL, MecsiLia)*, CTABKA (MHCTPYMEHT) [eka6pb 2019 T.
7,03
— MosPrime 3M (13 FRA)
(7,46)
6,76
— RUONIA (13 ROISfix)
(7,07)
RUONIA (13 ¢ ) 6,74
- 13 pbloyepcoB
p (6,95)
2. OXXMAGHUA AHA/IMTUKOB MO KNIOYEBOW CTaBKE™ Ha 31.12.2019
6,75
— Onpoc Bloomberg
(7,00)
6,75
— Onpoc Reuters
(7,00)
3. BMeHeHHbIl ypoBeHb nHpnsiummn us 0®3-UH CeHTs6pb 2019 1.
3,25
— 0®3-UH-52001 (no 16.08.2023)
(3,51)
3,77
— 0®3-UH-52002 (c 16.08.2023 no 02.02.2028) (4.0)

* 3HaqeHns NpnBEAEHbI HQ KOHeY TeKyLero Mecaya v npegblgyljero mecaya (B CK06KOX).

Hcroynuk: pacyetsl barka Poccun.
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MPOIHO3 CTPYKTYPHOIO MPO®ULINTA IMKBUAHOCTU HA KOHELL 2019 . NOBbILEH C 3,4-3,7 10 3,@—3,9 TPJIH PYE. Tabn. 2
B CBA3M C PASMELLLEEHMEM BOXXETHbBIX CPEACTB HA CHETA OTAE/IbHbIX KPEAUTHBIX OPTAHU3ALINW
(TP/IH PYB.)
AAHBApPb-CEHTAOPb CeHT6pb 2019r. 2020 .
2019 . 2019 . (oueHka) (nporHo3)
1. ®akropbl pOPMMPOBUHMA NUKBUAHOCTH (NMpeAnoXeHue) 0,6 01 [0,8; 1.1] [0,7; 0,9]
— M3MEHEeHWe OCTaTKOB CPEACTB HA CYETAX PACLUMPEHHOTO NPABUTENLCTBA . .
B baHke Poccumn n npoumne onepaunu™® ol ol [0.8,1.0] [11:1,2]
— VM3MEHEHWE HAMNYHbIX AeHEr B 06paLLeHNm 0,3 0 [-0,3;-0,2] [-0,4;-0,3]
— VMHTepBeHLuN baxka Poccuu Ha BHYTPEHHEM BANIOTHOM PbIHKE U ONepaLmum 04 0 0.4 .
N0 NOKYMNKe MOHeTapHoro 3onota** ’ ’
— perynupoBaHue 0653aTeNbHbIX Pe3ePBOB KPEANUTHbIX OPraHN3aLuil 0 0 0 0
B banke Poccun
2. U3meHeHMe cBOGOAHBIX GAHKOBCKUX pe3epBOB (KOPPECMOHAEHTCKUX CHETOB)*** 0.8 06 03 01
(cnpoc) ’ ’ ’ ’
3. N3meHeHune Tpe6OBUHMI KpeANUTHBIX OPraHN3ALMIA N0 Aeno3nTam ) ) . X
B Banke Poccun n KOBP 0.2 0.5 0,5;0.8] [0,5; 0,7]
4. U3meHeHMe 3a40/MKEHHOCTN NO onepauuam pepUHAHCUPOBAHUSA 0 0 0 0
Baxka Poccun (4=2+3 -1)
CTpyKTYpHbIii AeduuuT (+)/npoduumT (-) TMKBMAHOCTM (HA KOHeL, Nepuoaa) -2,9 [-3,9;-3,6] [-4,6; -4,1]

* Bk/to4asi onepaumm no Mokynke (Mpoaaxe) MHOCTPAHHOM BAKOTbI HA BHYTPEHHEM BA/IOTHOM PbIHKE B PAMKAX PEA/IM3ALIMY GIOAXETHOrO NPABUAA, PACYETbI

no onepaynsm barka Poccum «BamoTHbINA CBOM» M0 npogaxe gonnapos CLUA 3a py6an n npoyne onepauymm.

**[pOrHo3Hble 3HaYEHUs MOKA3ATE/s COOTBETCTBYIOT YAKTUYECKOMY 0ObEMY NPOBEAEHHBIX 0NEPaLMil.
***[IPOrHo3 Ha KOHew roAa npeanoaaraeT PaBHOMEPHOE BbiMOHEHNE 6AHKAaMM yCpeaHEeHNs 0053aTe/IbHbIX Pe3EePBOB M OCTATOK HA KopcyeTte, 6/IM3Kuii K HOp-

MaruBy.
Ucroynuk: pacyetsl barka Poccun.

B CEHTABPE 2019 I. PUTOKY CPE/AICTB B BAHKI CIOCOBCTBOBA/IO PASMELLEHME BIOMXETHBIX CPEACTB Puc. 1
HA CYETA OTZE/IbHbIX KPEAWTHBIX OPTAHM3ALIUIA
W3MEHEHME BANAHCA BAHKA POCCIM 1 CTABOK JIEHEXHOFO PbIHKA (3A [IEHb)
Mnpa py6. n.n.
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Bromxet 1 nhble GakTopbl GOPMUPOBAHUS TMKBUAHOCTH

Onepauunn GefepanbHOro KasHaYencTaa

[leno3utbl 1 06PATHBIA BANIOTHBIA CBOM NOCTOSIHHOTO AeACTBNSA

= Kopcueta B banke Poccum

Ucroynuk: pacyetsi baxka Poccun.

BN HonuyHble AeHbrn

PeduHancmposanne baHka Poccun

B 1en03uTHble ayKunoHbl n KOBP

= RUONIA, cnpea K knto4eBoi CTaBKe (MpaBas LWKana)
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CMPE/ CTABOK MBEK K K/TOYEBOW CTABKE OCTABAJICS OTPULIATE/IbHBIM Puc. 2
n.n. Mnpa py6. Mnpa py6. n.n.
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|
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. N IR | 0 |y e
0,0 3200 e O NGy
0,2 R [ 2400 300 - —— — -05
0,4 ' AR ' T 1600 600 1,0
-0,6 800 V
900 -1,5
08 ' “' 0 2017 2018 2019
-1,0 -800 y
3MEHeHne CTPYKTYpHOro npopuumta*
2017 2018 2019 (neBas MHBepr%oggHHuﬂ mpKa(/Eanl
i Cnpep ctaBku MBK K kntoueBom cTaBke™®
CTpyKTypHbIA npoduumnt (r‘IpGBGHFI wkana) (rlp%BﬂélFl eana
Cnpen craski MBK k knloyesoit cTaske Clwe CTOBOK B CEFMEHTAX «BA/IOTHDIA CBOM»
Cnpen ctaekn MBK K K/toueBoil cTaske* 1 MBK* (npasas wkana)
* CpegHee 10 IepUOSAM ycpesHeHns.
Ucrounuk: pacyetsi baxka Poccum.
CMPE/ CTABOK B CETMEHTAX «BAJIOTHbI CBOM» Y MEK OCTABAJICS BEJIN3U HYN4 Puc. 3
(n.n)
12
10
8
6
4 L L L L L L L L L
2017 2018 2019
RUONIA CTaBKa MO cAeNKam peno
BmeHeHHas py6neBas CTaBKA NO BANOTHLIM CBONAM [paHMLbI NPOLEHTHOrO KOPMAOPA
KnioueBas ctagka bawka Pocon  mommoes BmeHeHHast pybneBas cTaBka no BanoTHbIM cBonam baxka Poccun™

* BMeHeHHas CTaBKA = CTABKA pa3melleHns pybreii — CTaBKa 3aMMCcTBOBaHUS BamoTsl + LIBOR
(c 19.12.2016: kmoyesas craska - 1.1. - (LIBOR + 1,5 n.n.) + LIBOR = ktoyeBas craska - 2,5 n.n.).
Ucroyruk: pacyetsl baHka Poccun.
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NO3MLIMN BAHKOB HA IEHEXXHOM PbIHKE HA CPOK BOJIEE 1 AHA HECKO/1bKO COKPATUINCD Puc. 4
(TP/IH PYB.)

Mo3uuumn Ha fEHEXHOM PblHKe

2017 2018 2019

B MBK He oBepHauT B MBK oBepHait B Peno He oBepHaiT
H Peno oBepHaiit B CBon He 0BepHAIT CBon oBepHAunT

Ucroynuk: pacyetsi baxka Poccun.

MPEONOXEHWE BAHKOB HA JEMO3UTHbIX AYKLMOHAX BAHKA POCCUK

YCPEOHEHWS Bbl/10 MOBbILLIEHHBIM

MpuBneYeHHble CpeacTBA HA Aen03nTHbIX ayKuoHax banka Poccun™

n.n.

0,2

0,0

% OT nuMuTa

i

N O6bem npuBReYeHHbIX CPeacTB (MpaBas LWKANA)

MpeanoxeHue cpeacTs (Mpasas LWKana)

Cnpep ctaBkn MBK K kntoueBoii cTaBke

* CpeaHee no nepnoaam ycpeaHeHms.
Ucroynuk: pacyetsi baxka Poccum.
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MBK He oBepHait EMBK oBepHait
B HAYAJIE NEPUOJA Puc. 5
MpuBneyeHHble cpeacTBa Ha aykumoHax KOBP*

n.n. % OT numuTa
0,2 120%
0,0 _\\/\ i i i 100%
-0,2 Avf\v/\\, | 80%
04 —— ———— — 60%
-0,6 = — 40%
-0,8 — 20%
A0 /8 — — B — 0%

2017 2018 2019

06bem npuBneYeHHbIX CPEACTB (MPaBas WKaAa)

= Cnpep ctaBku MBK k kntoueBoit cTaBke
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OBBEM BbICOKO/IMKBUAHBIX AKTUBOB B UHOCTPAHHOW BA/TIOTE Puc. 6
HECKOJIbKO COKPATU/ICS (MO AAHHbBIM HA 1 CEHTSEPS)
(M/IPQ, AONN. CLUA)
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10

2018 2019

KoppecnoHaeHTckne cueta B 6AHKAX-HEPe3NaEHTaxX B Kpeautbl fo 30 fHel, pa3MeLLeHHble B GAHKOX-Hepe3uaeHTaxX

Ucroynmk: bark Poccun.

B CEHTABPE OCTATKM CPEACTB BHOAXETOB B BAHKAX COXPAHW/INCb HA YPOBHE MNPEAbBIAYLLETO MECALIA Puc. 7
(TP/IH PYB.)
10
9 — —
8
7
6
5
4
3
2
1 n
0
2017 2018 2019
OcCTaTKM CPeacTB Ha pybneBbIx cyeTax™®
= depepanbHoro GlomxeTa B 6aHKAX MecCTHbIX OPraHoB BAACTM B 6AHKAX B BHe6loAXeTHbIX GOH0B B HAHKAX
B QepepanbHoro 6oaxeta B banke Poccun MecTHbIx opraHoB Bnactu B banke Poccum H BrebiopxeTHbIX poHAoB B baHke Poccun

* o garHbIM popmbl 6aHKOBCKOI oTyeTHocTH 0409301 «OTaE/1IbHBIE MOKA3ATEN, XAPAKTEPU3YIOLLNE AESTE/ILHOCTD KPEAUTHOM OPraHN3aL MMy,
Ucroynuk: pacyetsi baxka Poccum.
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B CEHTABPE 2019 I. CTPYKTYPHbIA MPO®OULINT JIMKBUAHOCTM BAHKOBCKOIO CEKTOPA CHU3M/ICH Tabn. 3
(HA HAYANO OHS, MAPA, PYB.)
1.01.2017 1.01.2018 1.01.2019 | 1.09.2019 110.2019
CTPYKTYpHbIiA AeuUMT (+)/npoduumt (-) NMKBUAHOCTH 736 2639 -3024 -3347 -2892
Tpe6oBanus BaHka Poccumn K KpeAUTHLIM OPraHU3ALMAM 1258 10 13 6 5
Onepauum Ha ayKLMOHHOM OCHOBE 216 - - - -
— ornepauin peno 1 «BasIoTHbIA CBOM» - - - . -
— obecneyeHHble KpeauTbl 216 - - - -
Onepauum no GpuKCMpPOBAHHBIM NPOLEHTHBIM CTABKAM 1042 10 13 6 5
— OMepaLmuu peno u «BAsKOTHBbIA CBOM» 632 4 8 1 0
— obecneyeHHble KpeauTbl M 5 5 5 5
Tpe6oBaHMA KpeANUTHbIX opraHnsaumii K baiky Poccun 785 2729 3293 3579 3123
Nlenosurel 785 2372 1902 2365 2315
— HO AYKLMOHHOM OCHOBE 397 2125 1478 2215 2180
— N0 GUKCMPOBAHHOI NPOLEHTHOI CTOBKE 388 247 424 150 135
KObP 0 357 1391 1214 808
PerynsipHble onepauynmn Ha BO3BPATHO! OCHOBE, He OTHOCALLMECS K CTAH- 263 31 256 226 226

AAPTHbIM UHCTPYMEHTAM AeHe)KHO-erAVITHOFI nonutukn bavka Poccum™®

* K aaHHomy iy onepaumii OTHOCSTCS Ceunann3upoBaHHbIe MHCTPYMEHTbI PePUHAHCPOBaHUS barka Poccun, kpeanuTsl, npeaoctasieHHsie baxnkom Poccum

B PAMKQX 6€30T3bIBHbIX KPEANTHBIX JIMHNI, ONepaLnmn «BaIOTHbIA CBOM» N0 npogaxe baxkom Poccun gonnapos CLUIA n eBpo 3a py6/n.
[pumeyaHue: 3-3a OKPYr/aeHNs UTOroBbIE 3HAYEHUSI MOTYT OT/IYATLCS OT CYMMbl COOTBETCTBYIOLLMX BE/IMYUH.
Ucroynuk: pacyetsl banka Poccum.

BATAHC BAHKA POCCUU
(TP/IH PYB.)

Puc. 8

8

ﬂ’i

N

2008 2009 2010 20M 2012 2013 2014 2015 2016 2017 2018 2019
Onepaumu nNo NpesoCcTaBAEHUIO TMKBUAHOCTH 06nuraumn banka Poccum
DakTopbl GOPMUPOBAHUS IMKBUAHOCTM [ fleno3uTbl B banke Poccum
= 0653aTeNbHblE PE3EPBbI HA CMELCcYeTax KoppecnonaeHTtckue cyeta B baHke Poccun

=== CTPYKTYPHbI# AedpuLMT/NPOGULMT TMKBUAHOCTM

Ucroynuk: pacyetsi baxka Poccum.

:Z | Tﬁi
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B ceHTsbpe cuTyauuss Ha pPOCCUMNCKOM duU-
HaHCOBOM pbiHKE 6bl/la YMEepeHHO MO3UTUBHOMN.
Ha ¢oHe cMaruyeHuss geHeXXHO-KpeguTHOM Mo-
Tk B Poccumn m pspe 3apybedkHbIX CTpaH
B OONbLUMHCTBE CErMEHTOB POCCUINCKOIO PbIHKA
Habnogancs pocT KOTUPOBOK.

BanioTHbih Kypc. Pyb6nb no OTHOLEHUIO
K ponnapy CLLUA B TeueHne 6osblUeN YacTu Me-
cala  ykKpennsancs, [ocTuras Ha MakcuMMyMme
YPOBHS KOHUa utons 2019 r. — 63,8 py6. 3a gonn.
CLIA. B pesynbrate 6bi10 OTbIrPaHO aBryCcToB-
CcKoe nageHve, Korga Bce BasitoTbl CTpaH ¢ dop-
MUpyroWmMMmUCs pbiHkaMn (CPOP) 3HauunTesnbHO
CHU3UITUCb U3-3a 3CKanaumm ToproBoro npoTu-
BocTosiHMA CLUA n Kntas. OgHako B KOHLe CeH-
TA6ps KypC pyobnsi HEeCKONbKO CHU3UIICS, CO-
CTaBMB Ha KOHeL, nepuopa 64,88 py6. 3a gonn.
CLUA. IBmKkeHMe Kypca pybns B TeueHue Mecs-
L@ OObACHSI0Ch NPENMYLLLECTBEHHO ANHAMUKOMN
Ccrnpoca Ha pUCKOBble akTWBbl. JONoOnHUTENb-
HOMY YKperieH1to pyonsas BO BTOPOM [Leka-
Oe ceHTAbps cnocobCTBOBANM MPOAAXKU Baslto-
Tbl CO CTOPOHbI IKCMOPTEPOB U HEPE3NAEHTOB
Ha POHe MPUOCTAaHOBKM AO6bIUM HedpTU Kpyr-
HerwmnM HedTenepepabaTbiBatOWMM KOMMJIEK-
com CaynoBckow ApaBuM M pe3Koro pocTta LeH
Ha HedTb.

CrpaHoBas puck-npemua. CDS-crnipen Poc-
CUM MNPOJOMKMI CHMXKATbCA M 19 ceHTSA6ps
2019 r. gocTtur 73 6.n. — MMHUMaNbHOIrO 3Haye-
HUMs ¢ HosIbps 2007 ropga. 3aTeM OH CKOPPEKTU-
poBasncsa BBepx B CBSA3M CO CMEHOW KOHTpakTa,
npemMus no KOTOPOMY WUCMONb3yeTcad B Kaude-
cTBe nHpmkatopa CDS-cnpepa no Poccun. 310
MPOUCXOOUT Ha PEerynsipHoOn OCHOBE, MOCKO/Ib-

Ky CPOYHOCTb KOHTPAKTOB C TEYEHWEM BpeMe-
HM COKpaLLLaeTCs U, KaK CreacTBue, CHKAETCS
nx npemus. MNopobHas kapTMHa Habnopganacb
m B gpyrux COP, cTpaHOBass puCK-NpemMus
MO KOTOPbIM MOC/IE€ CMEHbl KOHTPaKTa 3a aHaso-
r’MYHbIM Nepuon B cpegHeM Bo3pocna Ha 10-15
©a3unCHbIX MYHKTOB.

OP3. Ha pbiHKe rocyoapCTBEHHbIX obnura-
UMM CYLLEeCTBEHHbIX M3MEHEHUI HE MPOM30LUIIO.
MuHbMH Poccum npoBen HeCKObKO ayKLIMOHOB
C NIMMUTOM pasMeLlleHuns n 6es Hero. HecmoTps
Ha BbICOKMMN CMPOC Ha HECKONbKUX NMMUTUPO-
BaHHbIX ayKLMOHaX, 06beM pasMelleHUs OKa-
3aCsa HWMXKE MpensioXXeHHOro, YTo CBUAeTENb-
CTBYET O XXeNlaHUM BeAOMCTBa MUHUMU3NPOBaTb
CTOMMOCTb 3aMMCTBOBaHUNM. B pesynbtaTe nnaH
3aMMCTBOBaHMIM Ha |l kBapTan Obi BbIMOSHEH
Ha 87%, a obwuin obbeM cocTtaBun 261,4 mMnpg,
py6. no HoMmuHany. KpuBas OOXOOHOCTU CHMU-
3umnacb Ha 1-19 6.M. B 3aBUCMMOCTU OT CpPOKa.
Hawnbonbllee CHMKeHWE OOXOAHOCTW Habntoga-
NOCb Ha KOPOTKOM Yy4yacTke KpPWMBOM M BO MHO-
roM OblJIO CBSI3aHO CO CMAMYEHUEM OEHEXHO-
KpeauTHoM nonmtukm BaHkom Poccun.

Akumu. VMiIHoekc Mocbupykn B ceHTsb6pe (no-
Cre KOPpPEKLMOHHOIro pocTa B KOHLE aBrycra)
CYLLECTBEHHO He n3MeHuncs. Mo ntoram mecs-
ua ero poct coctaBun 0,3%. MNpu Takon OuHa-
MUKe MHOeKca MocBbupku OMHaMMKa MHOEKCa
PTC B OCHOBHOM ornpepensnacb KypcoMm pyo-
Nns, a ero MecsiYHbln MPUPOCT cocTaBun 2,9%.
B 6onbwmnHcTBe Apyrux COP MHAOEKCHl aKkLMi
TaKXKe yBEMUYUINCD NPUONNM3UTENbHO Ha 2-3%,
OTbIFPaB 4acCTb aBryCTOBCKOrO MageHus. 37O
OblNO CBS3aHO C BO3pPOCLUEN BEPOATHOCTHIO
DanbHENWero npoBefeHUss TOProBbiX MNepero-
BopoB Mexay CLUA n Kntaem.
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YKPEMJIEHWE PYBNA BbINNO CUIbHEE, YEM Y BAJIKOT APYTNX COP* Puc. 9
(03.01.2017 = 100)
JIMHaMUKa BANKOT CTPAH € PA3BUTBIMU PbIHKAMM JIMHaMUKa BANOT CTPAH € GOPMUPYIOLLMMUCS PbIHKAMI
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EB Kutaiicknit toaHb
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q — Pybnb
NOHCKAA NeHa Typevkas upa
OyHT CTeP/INHIoB Muaekc JP Morgan EM currency
* Mo orHowweHuto k gonnapy CLUA. O6parHbie KOTHPOBKH.
Ucroyrmnkn: Bloomberg, pacyets barka Poccun.
POCCUNCKWI CDS-CMPEL OBHOBWT MUHUMYM C HOSBPS 2007 FOJIA Puc. 10
(6.1.)
CDS cTpaH ¢ passuTbIMKU PbIHKAMM CDS cTpaH ¢ GopMUPYIOLMMUCS PbIHKAMNI
45 700
40 600
35
500 A
30 \
[]
25 400 [ TN
20 300 N
1 7 A . A 200 %jj 7
100 ————=ho=- "“’*‘A%w a—
5 ] |
0 0 |
2017 2018 2019 2017 2018 2019
CLUA lepmaHus Bpasuana Mekcuka Kutaii
SinoHuns BenukobputaHus Poccust — Typums

Ucroynukn: Bloomberg, Thomson Reuters, pacyetsl baHka Poccun.
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KPMBAS [I0XOAHOCTN 0®3 CMECTWU/IACb BHI3 HA ®OHE OXMOAHWUA OANBHEALLIETO Puc. 11
CMATYEHWS AEHEXHO-KPEAUTHOWM NOJITUKM
Kpusas 6eckynoHHoit goxogHoctn O®3 (% rogosbix) [vHamuka cnpepos (6.0.)
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Ucrounnk: [TAO Mockosckas bupxa.
WHAEKCHI AKLWIA BONbLUMHCTBA COP OTbIMPA/IN YACTb ABI'YCTOBCKOTO MAIEHNS Puc. 12

(03.01.2017 = 100)

[MHAMWKQA MHAEKCOB AKLMIA CTPAH C PA3BUTBIMU PbIHKAMM

[MHOMUKO MHAEKCOB QKL CTPAH C PA3BUBAIOLLMMNCS PbIHKAMM
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Ucrounukn: Bloomberg, pacyetsl baxka Poccun.
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B CEHTABPE H_EPE3V|,£I,EHTbI YBEJIMYNIV OB BEM B/IOXEHWI B 093 Puc. 13
HOMWHAJIbHbI OBbEM 03, MPUHALNEXALLNX HEPE3UAEHTAM
Mnpa py6. Mnpa ponn. CLLA
3000 45
F 40
2500 A
F 35
2000 4 F 30
1500 | K
F 20
1000 -
\/_\/'\ 15
500 10
2015 2016 2017 2018 2019
B py6nsix B nonnapax CLUA
Ucroyruk: pacyetsi baxka Poccum.
CUTYALLMS HA POCCUINCKOM ®UHAHCOBOM PbIHKE Bbl/IA YMEPEHHO MO3UTUBHOW Ta6n. 4
Mokazatenb 30.09.2019 ‘ ™ 3M 6M YTD ‘ v
Poccuniickuini pUHAHCOBBIN PbIHOK
Kypc py6ns k gonnapy CLUA 64,88 2,9 -2,8 0,7 7.2 0,8
MHpekc Mocbupxu 2747 0,26 -1,9 9 16,5 1
MHpekc PTC 1334 3] -4,8 9,9 251 12,3
[10X0[HOCTb FOCYAAPCTBEHHBIX 0ONNraLNiA 6,89 3 -33 -126 -152 -142
[1oX0AHOCTb KOPNOPATUBHBIX 06ANTALMIA 7,51 -26 -50 -134 -164 -126
[10X0[HOCTb PernoHaNbHbIX 06Uraumii 742 -32 -73 -127 -131 -125
CDS-cnpeg, 86 -12 -24 -48 -68 -58
RVI 19 -1 -1 -6 -8 -6
Kypcbi Bantot (3a gonnap CLUA, usmeHenue B %, «+» — ykpenneHuume, «-» — ocnabneHue)
MHpekc ponnapa CLUA 99,38 0,5 2,6 2,2 31 47
P Espo 1,09 -0,7 -3,5 -2,7 47 -6,6
AnoHckasa nexa 108,15 1,7 0,3 3 2 4,9
DYHT CTEP/IMHIOB 1,23 11 -2, -6,3 -3,2 -6,2
MHpekc JP Morgan EM currency 60,29 0,6 -4,2 -4,3 -3 -3,2
Py6nb 64,88 29 -2,8 0,7 72 0,8
Cop Bpasunbckuii pean 4,16 -0,7 -8 -7 -7 -4
MekcukaHckoe neco 19,73 17 =31 -2,1 -0,4 -4,7
Kutanckuii loaHb 715 0,1 -4,2 -6,1 -3,8 -3,6
Typeukas ampa 5,65 3] 0,1 -3,2 -6,7 5,9
[LoxoaHocTb 10-neTHUX 06Mraumii (% ropoBbIX, USMEHeHUe B 6.M., «+» — POCT, «-» — CHUKEHUE)
CLIA 1,67 17 -36 -84 -105 -139
npe EBpo3oHa -0,57 13 -22 -55 -81 -110
Anoxusa -0,22 6 -7 -14 -22 -33
Bennkobputanns 0,48 1 -33 -56 -78 -1
Poccusi 7,01 N -35 -140 -169 -154
Bpasunus 7,05 -38 -24 -178 -219 -457
CoP Mekcuka 6,88 -10 -61 14 -181 -105
Kutai 314 8 -9 0 17 -49
Typums 1312 -247 -269 -434 -296 -559
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CDS-cnpepb! (% ropoBbix, U3MEeHEHHUE B 6.1., «+» — POCT, «-» — CHUKEHWNE)

CLIA 8 -5 0 -1 -2 -1
lepmaHus 10 -1 -2 -3 -4 -1
MpPC
AnoHns 24 0 2 1 -1 -2
Bennko6putanus 29 -1 2 0 -6 5
Poccus 86 -12 -24 -48 -68 -58
Bbpasunus 137 1 -1 -35 -74 122
CoP Mekcuka 116 2 7 5 -4 3
Kutai 48 2 5 0 -19 -9
Typums 358 -72 -13 -38 -5 -14
WHpekcbl akuui (MyHKTbl, U3MeHeHue B %, «+» — POCT, «-» — CHUKEHUE)
S&P 2977 17 0,4 38 19,8 2,2
fPC MSCI Europe 1645 2,6 -2,4 -0,5 11 -51
MSCI Japan 960 51 0,5 -0,7 73 -10,3
MSCI UK 2127 2,8 -1,5 0,9 91 -2,6
MSCI EM 1001 17 -5,9 -6,5 4 -4,8
MSCI Russia 702 2,8 -5,5 8,2 23,6 1,5
MSCI Brazil 2102 2,4 -6 -0,2 79 20,3
cop MSCI Mexico 4516 2,6 -39 4.4 2,7 173
MSCI China 75 -0,2 -5,9 -11,6 6,4 -5,7
MSCI Turkey 1434590 8,9 5 12,5 15,6 5,7

*[pomblLLIIEHHO Pa3BUTBIE

Ucrounnkn: Bloomberg, [TAO Mockosckas bupxa, Cbonds.ru, pacyetsi banka Poccun.

CTPGHbI.
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Oeno3utHble cTaBkU. B aBrycte coxpa-
HUMacb MOHMXKATeNbHas AWMHaMKKa CTOWMMO-
CTU npuBneYyeHns pyobneBbix CpeacTB OT pO3-
HWYHbIX KIIMEHTOB BCNed 3a NPOLOHKAOLLMMCS
CHWKeHneM pgoxopgHocTten OP3 (puc. 14). Mpu
9TOM KOppeKUMs BHU3 [ONTOCPOYHbIX CTaBOK
Oblna 6oree BbipaXXeHHOM (Mo MnpegBapUTenb-
HbIM OAHHbIM, B aBrycTe CHWXXEHWE COCTaBWIO
0,2 n.n.) Ha doOHe oMnepeKatoLero CHUXKEHUS
KpPaTKOCPOUYHbIX CTAaBOK B rMpeabioylime Mecsubl.
Takasi oMHaMmMKa MPOLLEHTHbIX CTAaBOK OObSICHS-
€TCs B TOM 4KMC/ie MOBbIWEHVEM YBEPEHHOCTU
YYaCTHMKOB pblHKa B [JaibHEMWIEM CMsArye-
HUM OEHEeXHO-KpeouTHOM MNonmTukn. B ycno-
BUSIX M/1aBHOrO 3aMepnsieHnss MHONALUMK CTaBKM
Mo Aeno3mnTaM HaceneHus B peasnibHOM BbipaXke-
HUW MO-MPEeXHEMY OCTaBaSIMCb MNpuBneKaTesnb-
HbIMW, YTO NOAAEPXKMBANO CTAOUITbHbBIN MPUPOCT
py6neBbiX 0EMO3UTOB.

BantoTHble [eno3uTHble CTaBkKM B aBrycre
TaKxkKe MpOAEMOHCTPUPOBAN MOHMKATENbHYO
OVMHaMUKy Ha dOHe peaniM3oBaBLUErocs CHUKE-
HW1S nMpoueHTHbIX cTaBok B CLUA. Mo npegsapwv-
TeNbHbIM OaHHbIM, B aBrycte Ha 0,3 n.n. noHu-
3Mnacb CTOMMOCTb MPUBIEYEHUS LONTAapPOBbIX
0eno3nToB Ha CpoOK cBbiwe 1 roga. lNo cpaBHe-
HUIO C pybneBbiIMM AEMNO3UTHbIMX CTaBKaMu Ba-
JIIOTHbIE CHVKaNMCb OMepexatrolmMMm TeMnamu,
MOCTEMNeHHO NMPUBAMXKASACb K UCTOPUYECKNM MU-
HMyMaM cepemHbl 2017 roga.

Jeno3utHble onepaumn. B aBrycte Hacene-
HMEe MPOAOHKANO aKTUBHO MUCMONb30BaTb GaH-
KOBCKME OENO3UTbl B Ka4eCcTBE OCHOBHOMO MH-
CTPyMeHTa CcOepexeHnn: rogoBoM MpUpoCT
PO3HUYHOIrO AEnNO3UTHOroO nopTtdens cocTaBusl
8,2% npotue 7,1% B utone' (puc. 15). Ha ¢doHe
MPOAO/HKAOLWErOCS CHUMYKEHUS CTaBOK B 9KOHO-
MUKE W, KaK CNeacTBue, CTpeMIeHUs BKIaguu-
KOB COXPaHWUTb JOXOAHOCTb CBOMUX CHepedxxeHunin

T 30ece u danee npupocmel 6asaHCO8bIX nokazamerneu
6aHKo8 paccyumarel No OaHHLIM omyemHocmu delicmsy-
owux KpedummHelx opaaHusayud, 8HeceHHblx 8 KHuey 20-
cydapcmeeHHoU peaucmpayuu Ha coomeemcmeayowyto
omyemHyto damy. [lMpupocmel eanomHeix mpebosaHuli
u obsizamesieCma paccHYumadel 8 OO0JI/IapPO8OM 3K8UBA-
neHme. s aHanu3a nomokog cpedcma Mexx0y 6aHKkamMu
ux KJIueHmamu npu pacyeme npupocmos 6asaHco8bIX
nokasamerned, 8K/IIOHAOWUX 8A/TIOMHYIO U pybriegyto co-
cmaensiiouwyro, npupocm easatomHol cocmasnsioujel ne-
pecyumelsaemcsi 8 pybsiu No cpedHexpoHO102Uu4eCKoMy
Kypcy.

OONroCpoYHble pybnesBble Oeno3uTbl CTanu oc-
HOBHbIM MCTOYHMKOM CTabUIbHOIrO poCTa BKJIa-
[OB HaceneHus: 3a aBrycT rogoBoOW MpUPOCT
py6neBbiX PO3HMYHbIX BK/1ALOB Ha CPOK CBbille
1 roga yckopwunica ¢ 14,9 pgo 16,8%. Npn aToM
POCT KpPaTKOCPOYHbIX pybneBbiX Oerno3VTOB
YBENUUUICA B MEHbLUeN CTEeneHu: B rogoBOM
BblpaXkeHunn 2,7% npotue 1,8% MecsaueM paHee.
B pesynbTtaTe HaMeTMBLUAsACA B Mae TeHOEeHLMUS
K YOJIMHEHUIO CPOYHOCTU LEMO3UTHbIX onepa-
LM COXpaHUIach U B aBrycte, YTo CrNocobCTBO-
BaNO pacClUMPEHUIO BO3MOXHOCTEN HGaHKOB /1S
OONrOCPOYHOIro KpeamToBaHMS.

OTMeyvatoTCsl NPU3HaKKM OCcnabneHus nHTepe-
Ca BKJ1aQ4YMKOB K BasntOTHbIM Oeno3uTaM: Brep-
Bble C Haudana Tekyuwero roga Habnopganocb
MecsuYHoe rnajeHue Takux BKNagos. [Npuv 3ToMm
COKpalleHMe BantoTHbIX OENO3UTOB B aBrycre
OblNIO MeHee BbIpaXX€HHbIM MO CPaBHEHMUIO C Ma-
OEeHMeM B aHanorudHbin mecsy 2018 r., B pe-
3ynbTaTe Yero B rogoBOM BbIpaXKeHUM POCT Ba-
JNIOTHbIX OENO3UTOB COXPaHUCSA BONM3M YPOBHS
npegbigywero mMecsua (9,6% B aBrycte npoTms
9,5% B none). HecMoTpsa Ha cokpalleHue Ba-
NIOTHbBIX M YBEPEHHbIN POCT pybneBbix BKNAOOB
B aBrycte ypoBeHb BanoTU3auunM PO3HUYHOIO
nenosnTtHoro noptdens Bbipoc Ha 0,5 n.m., uTo
6bI510 0ByCcnoBneHo ocnabneHmnem pyons.

KpeauTtHble cTaBku. B 1ione npogomkmnochb
CHWKEeHMEe CTaBOK NO KOPrNopaTUBHbBIM KpeauTaMm
BCNeOCTBME YMEHbLUEHUS CTOMMOCTU MNpuBe-
YeHVs OEerno3uTOB, @ TaKXKe OOXOOHOCTEN rocy-
DAPCTBEHHbIX LeHHbIX byMar (puc. 14). NMpenmy-
LLEeCTBEHHO CHMXKaNMCb KPAaTKOCPOUHbIE CTaBKMU
(Ha 0,3 n.n., po 8,8%), B TO BpeMs KakK OO/ro-
CpOYHas CTaBka B Utone CyLEeCTBEHHO He n3Me-
HMMaCb B CBA3M C €€ OMnepexkatoLLen KoppeKkLum-
en BHW3 MecsueM paHee. [Npu Takon gUHaMuKe
CTaBOK MO KOPNOpaTMBHbIM KpeauTaM C Ha4vana
TeKyLLero roga COXpaHsasacb MOSIOXUTENbHasA
CpOYHas npemus.

lNoHmKaTenbHas AMHaMMKa MPOLEHTHbIX CTa-
BOK MO-MpexxHeMy Habnoganacb U B CerMeHTe
KpeOUTHOM PO3HMULLbI, MPUYEM CHIMDKEHME CTaBOK
MO KPaTKOCPOUHbIM U OONrOCPOUYHbIM Kpeaum-
TaM HaceneHuto B aBrycrte, Mo npenBapuTesb-
HbIM JaHHbIM, Obl/T0 COMNOCTaBUMbIM. MOHMKEHME
CTaBOK Ha cpok cBbiwe 1 roga obecneuyvBa-
NOCb 3aMETHbIM YMEHbLUEHWEM, MO CPABHEHMUIO
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C MIONbCKKMM, UMOTEeYHOM cTaBku (Ha 0,3 m.n.,
0o 9,9% B aBrycre), NpubnnsmMBLLENCSA K YPOB-
HIO Hauvana Tekywero roga. B kpaTkocpoyHoOM
CerMeHTe KpeauTHOM PO3HULbI CYLLECTBEHHYIO
KOppeKuMio B CTOPOHY CHWMKEHUSI B aBrycre,
no NpeaBapuTeNbHbIM AaHHbIM, NMPOAEMOHCTPU-
poBana CTaBka Mo aBTOKpeauTaM, OKasaBLUMCb
Ha 0,8 n.n. HMxe ypoBHS NpedblayLero Mecsiua.
B KpaTKOCPO4YHOWM MNEepCneKkTUBE MOXHO OXMU-
0aTb JalbHEMNLWeEero CHWMXXEHUS CTaBOK MO Kpe-
OVTaM HaceneHuo 3a CYeT NMNaBHO CHKAIOLWMX-
Cs CTaBOK Ha POHOOBOM U OEHEXHOM pbIHKAX,
yoelweBneHnss  6aHKOBCKOrO  GOHOMPOBaHMUS
M CTabunbHO Yy/y4dllatoWerocs KadyecTtBa MopT-
dena po3HUYUHBbIX KpeauToB. OfHaKO MOTEeH-
uman ons CHWXeHUsa cpefHepbliHOYHbIX CTaBOK
B CerMeHTe KpeauTOBaHUS HaceneHUs MOoXeT
ObITb HECKOJIbKO OrpaHWYeH B CBS3M C BBefe-
HMeMm ¢ 1 okTabps 2019 r. B MakponpygeHum-
anbHbIX Lensax HagbaBoK K KOadPMLUMEHTaM pu-
cka no HeobecrneyeHHbIM MNOTPEeOUTENbCKNUM
KpeguTaM B 3aBMCMMOCTM OT MnokasaTtensa [os-
rOBOW Harpysky 3aeMuiyKa, YTO MOXET YMEHb-
WNTb MPUBNEKATENbHOCTb BbICOKOPUCKOBAH-
HbIX CEFMEHTOB PO3HUYHOIO KpeauToBaHua Oas
6aHKOB CO CpefHMM YpPOBHEM KanuTana M, Kak
cnencTBuMe, okasaTb HEKOTOpOoe MOoBbIWATENb-
HOe JaBneHme Ha CTaBKM MO TakMM KpeauTaM.
KoprnopatuBHoe kpeautoBaHue. C Hadana
Il kBapTana npogo/mkaeTcs 3aMennieHne pocTa
KOPNopaTUBHOIO KpeguTHOro noptdens: 3a aB-
ryct rogoBoOW MpupoCT nopTdens KpeauTos,
npenocTaBneHHbiX HedbMHaAHCOBbIM OpraHM3a-
unaMm, cokpatuncsa Ha 0,7 n.n., go 5,0% (pwuc. 16).
3aMepsieHne COMpoBOXAANOCb WU3MEHEHMEM
CPOYHOWM CTPYKTYpPbl KOPMNOpPaTUBHOIO KpeauT-
Horo noptdens. Ha ¢oHe cokpalleHns KpaTKo-
CpOYHOro pyobrneBoro KpeguTtoBaHMS OCHOBHOWM
BKMag, B NPUPOCT KOPMNopaTUBHOIO KpeauTHO-
ro noptdens obecrneunBann pybnesble Kpeau-
Tbl Ha CPOK cCBbIle 3 neT (B rogoBOM BblpaXke-
HUM NPUPOCT Ha KoHel, aBrycta coctasun 11,5%
npotme 10,6% MecsueM paHee), UToO cBuaeTesb-
CTBYeT O BOCCTaHOBJIEHUUN WHBECTULIMOHHOIO
Ccrnpoca, B TOM YMUCIEe B YC/IOBUSIX HU3KOM U CTa-
6unbHOM MHGNAUMK. OgHMM U3 GaKTOPOB pPOCTa

CPOYHOCTU KpeauTHoro noptdensa crano no-
CTeNneHHoe HapalwMBaHWe KPeouToBaHMUS CTPO-
WUTESIbHOM OTpacnu, NMOoALEPKMBAEMOE MPOEKT-
HbIM GUHAHCMPOBaHMEM.

3aMep/ieHMe pocTa KOpnopaTUBHOIO Kpenm-
TOBaHWS B FOLOBOM BbIpa)XEHUW B aBrycte Co-
MPOBOXAANOCb MPOAO/HKAWMMCH  3aMelle-
HMEM BalIlOTHONO KpeamMTOBaHUS pyOreBbiM,
a TakXKe YynydylleHMeM KadecTBa KpeauTHO-
ro noptdens (CHMXEHME OONN MPOCPOYEHHOMN
33a00/MKEHHOCTN B KpeguTax, MpenocTaBfieH-
HbIX HEPUHAHCOBbBIM OpraHM3aumsaM, COCTaBUIIO
0,1 n.m.).

Po3HMuHOe kKpepuToBaHue. pogomKanoch
3aMep/ieHre aKTUMBHOCTM MO BCEM Harnpasne-
HUSAM KPeauTHOW po3Huubl (puc. 17). fogoBomn
MPUPOCT HeobecrneyeHHbIX MNOTPEOUTENbCKNX
KpeouToB MO MUTOoram aBrycrta coctaBun 23,7%
(MecsaueM paHee - 24,4%), obecrneuvBas npu
3TOM 4YyTb OOsblie MOMIOBUMHbI MPUPOCTa BCe-
ro PO3HUYHOIo KpeauTHoro noptdens. Ha aTom
dOHe pOCT MMOTEYHOroO KPeguUToOBaHMUS B rogo-
BOM BbIpaXXeHMW Ha KOHEeL, aBrycTa Takxke 3ame[ -
nunca (19,0% npotmsB 19,8% MecsiueM paHee),
OfHaKO He TaK CYLLeCTBEHHO, KaK MO UTOram
mtons. NopaepiXKy UMOTEYHOMY KPeOoUTOBaHMIO
oKaszanm YyBeSIMYeHMEe CPOYHOCTM Oorepaumi
(cpepHWin CpOK MO MMNOTEYHOMY KpeauTy OOCTUr
oyepegHoOro MCTOPUYECKOro MakCMMyMa U CO-
ctaBun 18,1 roga), BbICOKUIMN YPOBEHb MIIaTEXXHOM
OUCUMMNMHBbI  3aeMLUMKOB  (OONS MPOCPOYEH-
HOW 3a40JDKEHHOCTU MO MMOTeKe MPOAOIHKMIIA
CHMIKEHME), a TakKXkKe MOHMKaTeNbHas AVMHaMU-
Ka cpefHepbIHOYHbIX MMOTEYHbIX CTaBOK. B nto-
re B roqoOBOM BbIPaXXeHUU MPUPOCT CYyMMapHO-
ro nopTtdens KpeouToB HaceneHMI COKpaTUICS
Ha 0,7 n.n., ao 21,2% (pwuc. 16).

[o KoHua roga 6aHKy OXMOarT POCT CNpo-
Ca Ha KpeauTbl CO CTOPOHbI HAaceneHus Ha poHe
CMAryYeHus yCroBui KpeanuToBaHUS, UTO B COBO-
KYNMHOCTW C BBeAEHMEM HagbaBoOK K KO3DOULIM-
€HTaM pucKa No Heobecrne4vyeHHbIM MoTpebuTenb-
CKMM KpeauTaM obecneumT cbanaHCMpOBaHHbIN
POCT PO3HNYHOIO KpeaMTOBaHUS NPU MOCTEMEH-
HOM BOCCTaHOBJIEHUM O0OSN UMNOTEKU B NopTde-
ne KpeguToB HaceneHuto (puc. 18).
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KPEOWTHBIE M AEMO3UTHBIE CTABKW MPOAO/IXNIN CHUXEHWNE
CTABKM MO AOTOCPOYHbIM PYB/IEBbIM OMEPALIMAM BAHKOB (% FO10BbIX)
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Puc.
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KntoueBas ctaBka [oxopnHocTb TpexneTHux 0P3 Kpeantbl HeGUHAHCOBBIM OPraHM3ALUAM
Kpeautbl Hacenenmo = [1eno3unTbl HaceneHns

Ucroyruk: pacyetsi baxka Poccum.

B ABI'YCTE HABJTIOAANNOCb MECAYHOE 3AMEAJIEHUE BAJTFOTHbBIX AEMO3UTOB HA ®OHE YBE/IMYEHUSA

CPOYHOCTW PYBJIEBbIX IEMO3WTHbIX OMEPALIMA
BKNAZ OTAE/IbHbIX 3/IEMEHTOB B FOJ0BOW NPUPOCT AEMO3WUTOB HACE/IEHUS (M.1M.)

2017 2018

2019

B lonrocpouyHble py6neBble AenosuTbl [WEE KpatkocpouyHble py6neBble fenosuTbl

=N lonrocpouyHble BAMOTHbIE Aen03uTbl
[ NepeoueHKa BAOTHBIX AEN03UTOB
= [lonnapu3auus fenos3nToB HaceneHus, % (Npasas wkana)

Ucroyruk: pacyetsi baxka Poccum.

KpaTkocpouHble BAOTHble AEN03UTbI
06wwit npupocr, %

Puc.

15
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NPOAO/XNNOCH 3AMEANIEHNE POCTA KAK PO3HWUYHOIO, TAK 1 KOPTTOPATUBHOIO KPEAUTOBAHNA Puc. 16
MOKA3ATE/IN KOHBIOHKTYPbl POCCUMCKOTO KPEAUTHOMO PHIHKA (%)

30 9
L S 8
i ) s_\\; /-—-—T———_\ 7
’d'\ _____ --- —}\—\__ -~—-——\
— <. _ v
15 — = 6

/ /\/
0 ﬂ/ 3
-5 2
2017 2018 2019

l'on0BOW NPUPOCT KPeaMTOB HEPUHAHCOBLIM OPraHM3ALMSM

['0[0BOI NPMPOCT KpeaUToB GU3NYECKUM NNLAM

== == = [IpoCpPOYEHHAS 300/MKEHHOCTb N0 KPEAUTAM HEQUHAHCOBLIM OPraHM3ALMAM (MTPABAS LIKANA)
= = = [1pOCPOYEHHASN 30JO0MKEHHOCTb MO KPEAUTAM GU3NYECKUM MLAM (NPaBast WKana)

Ucroynuk: pacyetsi baxka Poccun.

HA ®OHE OC/TABNEHNA AMHAMUKIN MNOTEYHOIO N MOTPEBUTE/IbCKOIO KPEAUTOBAHUS Puc. 17
NOCNEAHNE NO-NPEXHEMY OBECMEYMBAOT BO/IbLLE MOJIOBUHbI MPUPOCTA MOPTOENA PO3SHNUYHBIX KPEAUTOB
BKJ/IALL OTAE/IbHbIX /IEMEHTOB B rO0BOV MPUPOCT PO3HWYHOTO KPEAUTHOIO NMOPTOENS* (11.1.)

25

20

15

2017 2018 2019

MnoteuHble kpeauTbl [ ApTOKpEAMNTHI
[ NoTpebutenbckme KpeanTbl = 006LWWnit NPMpoCT po3Hn4Horo noptdens, %

* o kpeauTam, crpynnMpOBAHHbIM B MOPTHE/N OFHOPOAHBIX CCYA.
Ucroyrmk: pacyets baxka Poccun.
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[10 KOHLIA 2019 T. OXXWMAAETCS POCT CMPOCA HACE/IEHWS M KOMMAHWUIA HA 3AEMHBIE CPEACTBA Puc. 18
WHIEKCbI YC/TIOBUIA KPEAUTOBAHMSA U CMIPOCA HA KPELWUTBI* (M.11.)

Poct cnpoca, ykecToueHne yCoBuiA KpeauToBaHUS

COKPOLIJ.GHME Cnpoca, CMArYeHne ycnoBnil KPeaNTOBAHUS
| | | | I | I

|‘||‘|||‘|v |‘||‘||| v |‘||‘|||‘|v |‘||‘|||‘|v |‘||‘|||‘|v
2015 2016 2017 2018 2019

YcnoBust 6OHKOBCKOTO KpeaUTOBAHNA HOCENeHNst Cnpoc HaceneHns Ha KpeauTbl

Ycnosus 6GHKOBCKOro KPEeLAMTOBAHNA KPYMHbIX KOMMNAHUI —CI'IPOC KPYMNHbIX KOMNAHUIA HA Kpeautbl

* [lyHKTUPOM 0603HAYEHbI OXUAAHUS OGHKOB OTHOCUTE/IbHO U3MEHEHUIT YCAIOBMIT KDEANTOBAHUS 1 CIIPOCA HA KPEAMTI.
Ucroynmk: bark Poccun.

WHONKATOPbI KPEAWUTHOIO U AEMO3NTHOIO PbIHKOB Ta6n. 5
Maii 2019 MioHb 2019 Wionb 2019 Agryct 2019
CTaBKM NO LONTOCPOYHBIM Py61EBBIM GAHKOBCKUM ONepauusm
— [eno3uTbl HacenexHus % rofoBbIX 6,9 6,8 6,7
— KpeauTbl Hacenexuo % rofoBbIX 13,6 13,4 13,3
— KpeauTbl OPraHM3aumnsam % rogoBbIX 10,0 9,6 9,6
[leno3utbl Hacenexnns % rir, BN 7,0 73 Al 8,2
— B pyonsx % rir 6,7 6,6 6,5 78
— B WHOCTPOHHOW Ba/OTE % rir 8] 9,9 9,5 9,6
— ponnapusauus % 21,3 20,9 211 21,5
Kpeantbl HeGUHAHCOBBLIM OPraHN3aLMAM % rir, BN 6,2 6,4 5,7 5,0
— KPATKOCPOYHble (1o 1roaa) % r/r, BN 1,3 47 49 21
— BONrocpouyHble (cBbilwe 1roaa) % r/r, BN 59 5,4 43 4,0
— NPOCPOYEHHAS 3040/MKEHHOCTD % 79 79 8.1 8,0
Kpeautbl Hacenexnuto % r/r, BN 23,3 22,8 21,9 21,2
— WMNOTEYHbIE XMWNLLHbIE KPEAMUTbI % r/r, BN 22,7 21,6 19,8 19,0
— HeobecneyeHHble NOTpebuTenbekmue Ccyabl % rir 24,9 24,6 24,4 23,7
— NPOCPOYEHHAS 3040/MKEHHOCTD % 5,0 49 49 4.8

[Mpumeyarme: r/r — Kk COOTBETCTBYIOLIEMY NEPUOAY NPeAbIAyLLero road, MBI — ¢ uckaoyeHnem BaaoTHO nepeoLieHKu. 1151 UCK/IIOYeHNs BA/IIOTHOM NepeoLeHKm
ucrnonb3yercs aekomnoznyns MapLuanna — 34xyopra.
WUcroynuk: pacyetsl banka Poccum.

[aTbl oTCeYEeHUs AaHHbIX:

B paspene «JIMKBUOAHOCTb HGaHKOBCKOrO CEKTopa W AeHeXHbi pbiHOK» — 08.10.2019 (Ba)HOW COCTaBNSAOWEN CUCTEMbI MHCTPYMEH-
TOB BaHka Poccum no ynpaBneHnio NMKBUOHOCTbIO 6aHKOBCKOrO CeKTopa M CTaBKaMU OEHEXHOro pbiHKa SIBNSIOTCS obs3aTesibHble pe-
3epBHble TpeboBaHMS, MO3TOMY aHaNn3 3PPEeKTUBHOCTU peannsaumm onepaLyoHHON NPOoLeAYpPbl AEHEXHO-KPeaNTHOW NonuTukn BaH-
Ka Poccun cnepyeT MpoBOAUTb C YY4eTOM MEepUOAOB YCPeAHEeHUsl obsi3aTeNbHbIX Pe3epBOB; B CeHTsbpe-okTsbpe 2019 r. aTo nepuop,
c 04.09.2019 no 08.10.2019);

B paspene «BantoTHbIn 1 GoHAOoBBIN pbiHKW» — 30.09.2019;

B pasgene «KpeanTHO-0eno3uTHbIN pbiHOK» — 01.09.2019.

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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