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CpenHui cnpepg ctaBkn RUONIA k kntoveBow ctaBke baHka Poccuum pacwmpuncs go -22 6.n.
(B okTA6pbckoM IMY: -10 6.M., ¢ Havana roga: -14 6.m.).

B HOs16pe 6ropyKeTHble onepauum okasanu BAUSHUE Ha JIMKBUOHOCTb, 6/IM3Koe K HENTpanbHO-
My. B pe3ynbTaTe 3a MecsL, CTPYKTYPHbIN MPpOodUUUT NMNKBUOHOCTU CYLLLECTBEHHO HE USMEHUIICS.
MpOrHO3 CTPYKTYPHOro npoduumTa NUKBUOHOCTM Ha KOHel, 2021 r. coxpaHeH Ha ypoBHe
0,6-1,0 TpnH pyonen.

B HOs1Gpe Hepe3naeHTbl COKpaTUAM OJIMHHbIE NO3MLMK MO PYOsIto Ha pbiHKE BaNOTHbIX CBOMOB.
Cnpepn Mexay CTaBkaMM B cerMeHTax «BantoTHbIM cBomn» 1 RUONIA (6a3uc) ctan dopmmpoBaTb-
CS NPEUMYLLLECTBEHHO B MOJTIOXUTENBHOM 0b1acTu.

B HOsIOpe pOCT KpUBbIX OEHEXHOIrO U OOFOBOrO pblIHKOB 3aMeanuncs. [JoxogHoCTu o 6 Me-
CsILEB pacTyT Mo Mepe npubnmkeHmns gekabpbckoro 3acepaHus CoBeTa AmMpekTopoB baHka
Poccum no kntoueBon ctaBke. OnnHHble goxogHocT OD3 Npooo/mHKMUIM poCcT M3-3a reononm-
TUYECKUX U UHPMSALUMOHHBIX PUCKOB, a TakXKe YXYALWEHWUS aNnaeMmnyeckomn CMTyaumnu.

B okTabpe Ha ¢oHe [panbHenwero noBbilEeHUS CTaBOK MO Aeno3mTaM rogoBOM MpUpOCT
CpencTB HaceneHus B 6aHKax NpogoshKan NocTeneHHo yckopsaTbea. Kak v B mpegbigylime me-
Csilbl, B pyO/1eBOM CerMeHTe pbiHKa BKIa4UMKK OTAABaNM NpearnoyYTeHmne CpoYHbIM OeNno3mTamM,
OCTaTKM Ha TEKYLMX CYETaX NOYUTU HE POCIN.

B okTa0pe KOpnopaTMBHOE KpeaMTOBaHME MPOAO/DKMIO PacCWMPSATbCA MaKCUMalibHbIMU
3a WeCTb neT TeMnamMm. B po3HMYHOM CcerMeHTe pbiHKa KpeauTHas aKTUBHOCTb He3HauuTeNb-
HO CHM3MIacCb 3a CYET MOBbILEHNS KPeAUTHbIX CTaBOK M COEPXKMBAOLLMX MEP MAaKPOMpPYyAEHLM -
anbHOro perynmpoBaHus.

Kak 1 B npepbiaylye Mecsiupl, HapawyBaHMe 6aHKOBCKOIO KpeguToBaHWs 3KOHOMUKKM Obliio
OCHOBHbIM UCTOYHMKOM OEHEXHOro npeanoxxeHuvs. FrogoBor NpUpOCT OEHEXXHOW MacChl B Ha-
LMOHaNbHOM ornpeneneHmm Ha KoHel Mecsua coctaBun 8,8% (nNpotmB 8,2% MecsiLieM paHee).
Ha ¢oHe yckopeHust pocTa 6e3Hann4HbIX COCTaBASIOWMX OEHEXHOW MacChl BKa4 HalMYHbIX
OeHer B rogoBow pocT M2 npoposmkan CHMXATbCS.
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3a Hosbpbcku nepurop ycpenHenus (MY) obssaTtenbHbix pesepBoB (OP) cnpen ctaBkm RUONIA™-
ornepaumoHHOro opueHTMpa BbaHka Poccum — kK kntoyeBon cTaBke BaHka Poccmn? pacwupuncs
0o =22 6.n. (B okTsibpbckoM MY: -10 6.Mm., ¢ Hayana roga: -14 6.n.; 3a 2020 r.: -15 6.n.) (puc. 3).
BonatunbHocTb cnpena coctaBuna 15 6.n. (B okTabpbckoMm MY: 22 6.m., ¢ Havana roga: 21 6.n.;
33 2020 r.: 18 6.n.).

CTPYKTYpPHbIF NPpOodULUT JIMKBUAHOCTU B CpefHeM 3a Hosibpbckmii MY cocTtaBun 0,9 TpnH py6.
(3a okTabpbckun MY: 0,9 TpnH py6.). Ha Havano gekabps NpodUUUT MMKBUOHOCTU CHU3UIICS OTHO-
CUTENbHO Hayana Hosdps Ha 0,1 TpnH pyb., oo 0,3 TpsH py6. (Tabn. 2).

B HosibpbckoMm MY cpepHui cnipen ctaBkm RUONIA K K/to4eBOM CTaBKe paclUuMpUicst OTHOCK-
TeflbHO CBOEro CpeaHerofoBOro 3HadYeHus. BonatunbHOCTb cripefa CHU3MMAach, Tak Kak B HOSOPb-
ckoM [Y 6aHKK BbIMONHANM ycpegHeHne OP 6onee paBHOMEPHO, YeM B OKTAb6pbckoMm Y. B oT-
henbHble OHKM nepBon nonoBuHbl MY cripen ctaBkn RUONIA K knto4eBOW CTaBKe Cy3WsCHa B CBA3MU
C BPEMEHHbIM POCTOM CMpOCa Ha JIMKBUAHOCTb CO CTOPOHbI HEKOTOPbIX KPYMHbIX 6aHKOB. B nocnea-
Hme gHu MY ctaBka RUONIA cHM3MMach, Tak Kak BaHKM y)ke B 3HAUUTENTbHOM Mepe BbIMOHUAN YC-
peoHeHue OP, n BaHk Poccuu npoBen Tpy AeNO3UTHbIX ayKLMOHA «TOHKOM HaCTPOMKM». DTO NOMOr-
no conmantb ctaBky RUONIA c kntouyeBow ctaBkon 3 -7 gexkabps.

B HOs16pe GrogpKeTHble onepauy oKasanum Ha JIMKBUOHOCTb BAUSHWE, BIM3KOe K HENTParibHOMY.
BropxeTHble 0OXoAbl MPEBbICUAM PacXopbl, B TOM UMUCNE MN3-3a YBETUYEHUS MOCTYMIEHUIM MO OCHOB-
HbIM HeHedTerasoBblM HanoraM Mo cpaBHeHUO Kak ¢ 2020 r., Tak 1 ¢ 2019 rogom. Kak n Mecsauem
paHee, NPOAOHKMIICA POCT MOCTYINJ/IEHWUIM Hanora Ha JoOblvy MONe3HbIX MCKOoMaeMbiX Ha doHe Mo-
BbILLEHMS LeH Ha Ko4veBble aHeproHocuTenu. Onepaunmn @epepanbHoro kasHadvenctea (PK) Tak-
e MpUBEn K HEBObLUIOMY OTTOKY JIMKBUOAHOCTU M3 BaHKOBCKOro cektopa. OCHOBHbIM hakTopoM
MpUTOKa NMKBUOHOCTU B HOSIBpe CcTanm NoKynkm BantoTbl MUMHOMHOM Poccrm Ha BHYTPEHHEM pbIHKE
B paMKax peanusaumm Boo)KeTHOro rnpasuia. TM onepauum B NOSTHON Mepe KOMMEHCUPOBAaM yKa-
3aHHbIe OTTOKU NIMKBMAHOCTM N3 BaHKOBCKOIro CEKTopa.

O6beM HannyHbIX OeHer B obpalleHnn B Hosibpe cHuaunca Ha 0,1 TpiH py6., YTO B LEeNOM COOT-
BETCTBYET CE€30HHOW AMHAMMUKE N HECKOSbKO MPEBbILLAET 3HAYEHUS NPOLUbIX NeT.

B Hosb6pe cnpoc Ha kpeguTbl BaHka Poccum MOCTOSHHOrO AENCTBUS HECKOSIbKO YBENNYMICH,
M Ha Havano gekabps 3a00/MKEHHOCTb MO HUM cocTaBuna 0,9 TprH pybnen.

MporHos cTpykTypHoro rnpoduumta JIMKBUAHOCTU Ha KoHel 2021 r. coxpaHeH Ha ypoBHe
0,6 -1,0 TpnH py6neii.

Kpusasi OIS (ROISFIX)3. B HOosiOpe poCT KpMBOM 3aMenInICsa: OXOOHOCTU CpokoM 11 2 Hepe-
nun Bbipocnu Ha 10 6.M., a AOXOQHOCTM cBbiwe 1 Mecsaua — Ha 32-36 6.m. (puc. 5). POCT KOTUPOBOK
KpmBom OIS (ROISFIX) npexxge Bcero cBsA3aH C OXXMOAHMEM YyYaCTHMKaAMKM pbiHKa o4epenHoro no-
BbILLUEHWS KITFOYEBOW CTaBKM Ha Brvykanwem 3acegaHmm CoseTa ampektopoB baHka Poccun. Cnpen
MosPrime 3M - OIS 3M B cpegHeM 3a HOs6pb cocTaBui 54 6.n. (B okTabpe: 51 6.m1., 3a nepBoe no-
nyrogue 2021 r.: 53 6.n.), Npx 3TOM B TeyeHMe Mecsilia Konebancsa B gnanasoHe 31-74 6a3ncHbIx

T Cmaska RUONIA (Ruble Overnight Index Average) — e38eweHHasi NpoyeHmMHasi cmaeka O0OHOOHEe8HbIX MeXOaHKOB8CKUX
Kpedumos (0eno3umos) 8 pybrisiX, OMPAXKArWasi OUeHKY cCmouMocmu Heobecne4yeHHO20 3aUMCMB808aHUSI HA YC/108USIX
ogepHadm.

2 OnepayuoHHas yesne deHexxHo-KpedumHol nonumuku baHka Poccuu 8 paMkax cmpameauu mapaemuposaHusi UHGasyuu
3akroyaemcsi 8 No0depXXaHUU CmMasoKk 8 Heobecne4yeHHOM ceaMeHme osepHalm MeXXOaHKO8CKO20 OeHeXHO020 PbiHKA
(MBK) 86n1usu knro4desoli cmasku baHka Poccuu.

3 Kpueas OIS (ROISfix) - uHOukamugHele cmasku (pukcuHa) no onepayusiM «npoyeHmHeit caon» Ha cmasky RUONIA.
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OXWIAHNS YYACTHUKOB PbIHKA W AHAJTUTKOB MO K/IOYEBOW CTABKE M3MEHUANCH HECYLLECTBEHHO Tabn. 1
OXXMAQHUSA NO KNIOYEBOIi CTABKE HA 6a3€ PbIHOYHBIX MHANKATOPOB*, UHAMKATOP flekaGpb 2021, WioHb 2022 1.
(MHCTPYMeHT)

8,55 8,35
— MosPrime 3M (13 FRA)

(8,91) (9,48)

8,32 8,96
— RUONIA (13 ROISfix)

(8,24) 91M)

8,35 9,25
— RUONIA (13 dbtouepcoB)

(8,35) (8,85)

OXMAAHWUA AHANIMTUKOB MO K/IO4YEBOWN CTUBKE™ Ha 3112.2021 Ha 30.06.2022

8,00 8,00
— Onpoc Bloomberg

(8,00) (7,75)

8,00 8,00
— Onpoc Refinitiv

(8,00) (7,75)

* 3HayYeHns npuBeneHsl Ha KOHeL| TeKyLLero Mecsya 1 npeabiayLLero Mecsyda (B cKookax).

WUcrounnk: pacyetsl baHka Poccun.

nyHkTa. BonatnnbHOCTb cnpefa cBsi3aHa npexae BCero ¢ MHePLUMOHHOCTbIO AMHAaMUKU MHOMKATOopa
MosPrime Ha ¢poHe HabntogaBLencs BonatunbHocTm OIS 3M B TeueHne Mecsua.

Kpuasi IRS*. Mo uToram Mecsia KOPOTKMM yyacToK kKpuBoM |IRS Takke npogeMOHCTpUpO-
BaNl POCT: KOTUPOBKM OT 2 A0 6 MecsaueB MOBbICUANCb Ha 37 -46 6a3nCHbIX MYHKTOB. [Mpu aTOM
Ha yyacTke OT 1 roga coxpaHunacb MHBEPCUS, CBA3aHHas C OXXKMOAEMbIM HaYalloM LUMK/Ia CMArYeHus
OEHEXHO-KPEeOUTHOM MOSIMTUKU BO BTOPOWM MOMOBUHE — KOHLEe 2022 r. (M3MeHeHre No UToram me-
csiua coctaBunio ot -11 go 16 6.m.).

OXMOAHUS YY4aCTHUKOB PbiHKa M aHaJIMTUKOB MO K/IKOYEBOM CTaBKe 3a Mecsil, USMEHUNNCb HecCy-
LeCTBEHHO: COMMacHO MHAMKaTOpaM GUHAHCOBOIO pbIHKA, YY4aCTHUKW PbIHKA MO-MNPEeXHeMy oXmaa-
IOT K/IFOYEBYIO CTaBKYy B nepBoM nonyrognn 2022 r. B cpegHeM B gmanasoHe 8,25 -9,00%, uTo Bbiwe
OXMOAHUM aHaNMTUKOB, onpalimBaeMblx Bloomberg n Refinitiv (Tabn. 1).

KpuBasa gpoxogHoctu OMD3. C ceHTa6psa KpmBas goxogHocTr OP3 npogo/mkaeT CMeLLeHMe BBEPX
(puc. 9). KyMynsaTmuBHbIE M3MEHEHUS 3a HOAOPb cocTaBun: ODP3 1Y - 8,46% (+27 6.n.); OD3 2Y -
8,71% (+27 6.n.); OD3 5Y - 8,58% (+25 6.1.); OP3I3 10Y - 8,32% (+15 6.1n.). JoxogHocTb OP3I3 10Y go-
cTuUrna Makcmmyma ¢ siHBaps 2019 roga. MIHBEpPTUPOBaHHbIM BUE, KPUBOW COXPaHUICH: Cripen Mex-
oy noxogHocTbto 10- u 2-neTHnx OP3 yBenmumnca go -39 6.n. (-20 6.n. MecsueM paHee). B nepeon
rnonoBuHe MecsiLa (8o 11 Hoabps) HabMAANOCh YCTONYMBOE CHIVDKEHWE JOXOOHOCTU MO BCEN ONMHE
KpmBon OD3, Hanboree BbipaXkeHHOE B KPaTKOCPOUHbIX Bbinyckax (20-35 6.m.).

Bo BTOpOM MOMoBMHeE HOSOPS CYLECTBEHHbIM POCT AOXogHOCTM OD3 no Bcel KpUBOW, MUK KO-
TOpOro 6bi1 JOCTUIHYT 23 HOSOpPSs, BO306HOBUICS. Ha KpaTKo- M cpegHecpoYHOM ydyacTkax (1-5Y)
cOoBur BBepx coctaBun okono 70-90 6.n.; Ha gonrocpoyHoM (10Y) — 60 6a3MCHbIX MYHKTOB. Haps-
Oy C YCKOPEHUEM MHONALMKU, OpaMBEPOM CMELLEHUS KPUBOW BBEPX CTaslM BO3POCLUME FeomnonnTU-
yeckue puckn. Ha doHe pocTa anmaeMnyeckmnx pUCKOB, CBA3AHHbIX C PacrnpoOCTpaHEHMEM HOBOIo
LWTaMMa KOPOHAaBMPYCHOM MHEKLMN, MHBECTOPbI HECKObKO OCMabuin OXXMOaHWUs OTHOCUTESNbHO
TEMIMOB MOBbILWEHUS CTaBOK Kak B Poccuu, Tak 1 B pa3BUTbIX CTPaHax.

Mo nToram MecsiLla BOXOAHOCTU ABYXJ/IETHMX Ka3Hauerckux obnuraumin CLUA Bbipocnm go 0,57%
(+7 6.n.) - MakcumyMa c MapTa 2020 r., a goxogHocTu 10-neTHuUx B6yMar cHusunucb o 1,45%
(-10 6.1.). NMurkoBble 3HAYEHUSA OOXOOHOCTEN OblM 3adUKCUpOBaHbl ¢ 23 no 25 Hosbpsa (UST 2Y:

4 Kpusasi IRS — pblHOYHbIE KOMUPOBKU NO onepayusiM «npouyeHmHell ceaon» Ha cmasky MosPrime 3M.
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0,62-0,64%; UST 10Y: 1,64 -1,67%) nocne obbsaBneHus o nepensbpanum k. Mayanna rmasomn GPC
Ha HOBbIM CPOK, YTO YCUJTUIIO OXMOAHUS MHBECTOPOB O 6osiee 6bICTPOM HOPManNM3aUumM OEHEXHO-
KpeonTHoW nonutmkm CLLUA. JononHuTenbHOe gaBfeHne Ha aMepuKaHCKUIA PbIHOK Obnuraumi oka-
3a/la BHOBb BO3HMKLUAsA NpobrieMa nosbiweHns nnMmTa rocgonra CLUA.

B Hosi6pe MHocTpaHHbIe MHBECTOPbI, Kak 1 MECSLIEM paHee, COKpaTU/IM CBOU BJIOXKeHus B OMD3.
CokpaleHue Ha 106 Mnpg py6. B ABa pa3a NpeBbIlaeT OTTOK Hepe3naeHToB B okTsa6pe (puc. 11). Oc-
HOBHbIe NpoaaXkm cocTosnincb ¢ 16 no 30 Hos6ps 1 cocTaBunu 89 Mnpa pybnen. JHW ¢ HanbonbLUM-
MM obbeMaMy nMpogax — 23 1 26 Hosbps, Korga obl1o 06bsBIEHO O HasHauveHun k. MNayanna rna-
Bowv ®PC n nossneHnm HoBoro wrtamma COVID-19, koTopbil Bbi3Bas MMobanbHbIM yxon OT pUCKOB.

O6beM pa3meleHUn OP3 B HOsAOpe Obi1 COMOCTaBMM C MNpenbioylwyM MecsiLeM M COCTaBW
61,3 mnpg py6. (57 mnppg pyb. B okTs6pe). YcuneHme BoONaTUIbHOCTM CTaBOK OKa3aslo HEraTUBHOE
B/IUSIHME Ha aKTUBHOCTb MnHbMHa Poccum, B pesynbTaTe Yero COCTOSIIMCh TOMIbKO ABE ayKLMOHHbIE
Hegenu (10 n 17 Hos16ps). Ha doHe HecTabunbHOCTU Ha GUMHAHCOBLIX PbiHKAaX Habfopgancs NoBbl-
LEHHDbIM CMpOC CO CTOPOHbI MHBECTOPOB Ha Knaccuyeckume Bbinycki OD3-TM. AHanornyHo npegpl-
OyUWMM MecsLlaM OCHOBHbIMK nokynatenamMm OdM3 Ha aykumoHax aenanmcb C3KO, no ntoram Mecsua
MX JONS CHM3MNach 0o 42% (B oktabpe: 57%). [Jonv npoymx KpeouTHbIX opraHmsauuin n HPO ge-
MOHCTPUMPOBAaIM HE3HAUMMOE CHWKeHMe U cocTaBunun 11 1 13% cooTBETCTBEHHO.
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Opyrue ¢prHaHCOBbIE PbIHKU

CuTyauums C BaJlloTHOM JIMKBUAHOCTbIO. B OKTA6pe 06beM BbICOKONMMKBUOHbIX aKTUBOB B MHOCTPaHHOM
BaNtoOTE MO CPABHEHMUIO C CEHTAOPEM BHOBb UM3MEHW/ICS HECYLLEeCTBEHHO, CHM3MBLUMUCL Ha 0,8 mnpa gonn.
CLUA (B ceHTsa6pe — Ha 0,5 mnpg gonn. CLUA), n coctasun 40,2 mnpg gonn. CLUA (puc. B-1-1). B Hosbpe cu-
Tyaumsi, BEPOSITHO, Oblfla HECKOJbKO XY>XXe, O YeM CBUOETENbCTBYET POCT Cripefa Mexay CTaBKaMu B CEMMeH-
Tax «BantoTHbIN cBomn» M RUONIA (6a3uc). K koHuy MY 6a3uc dopMypoBancs npemMyLLeCTBEHHO B MOJO-
XXUTENbHOM 06nacTu Ha ypoBHe 10-45 6.n., YTO OTYacTM GbISIO CBA3aHO CO CBOPaYMBaHUEM COEOK KEppU-
Tpeng. O6 3TOM CBMAOETENbCTBYET CHUXKEHNE OJIMHHbIX MO3ULMIM HEPE3NOEHTOB MO PYO/IO Ha pbIHKE BastoT-
HbIX CBOMOB A0 YpoBHs aBrycTta 2021 roga. CpegHuii 6a3mc B HossbpbckoM MY coctaBwn 13 6.M. (B OKTSOpb-
ckoM IY: -7 6.n., c Hayana roga: -7 6.n.).

BanioTHbIA pbIHOK. B oTnnuMe OT mpeppioylmx YeTbipex MecsiLeB B TeyeHue Hosiops pybnb npe-
MMYLLECTBEHHO OCNabnsncs M B KOHLUe Mecsia pgoctur 74,08 py6./ponn. CLUA, cHuamBWKMCE Ha 4,4%.
Ha MuHMMyMe 26 Hos6psi kypc onyckancs o 75,91 py6./ponn. CLUA. OgHOBpeMeHHO CTpaHOBasi pUCK-
npemusa Poccumn (CDS-cnpepn 5Y) nogHMManacb 0O MakKCUMarbHbIX 3Ha4YeHUM ¢ ceHTsabps 2020 r. (26 Ho-
a6ps: 122 6.1.), YTO CBA3AHO C JIOKaSlbHbIM POCTOM IreonoNIMTUYECKMX PUCKOB U YXYLOLIEHUEM 3nmnaeMmye-
cKoM cuTyauum B Mmupe. MNMpegbiayliee ykpenneHue pybns 3a rog (¢ Hosiops 2020 r.) Ha 9-10% 6bi10 noy-
TV NONHOCTbIO HMBENMPOBAHO MO UTOraM HOSI6PS; ykpenneHue pyonsa k gonnapy CLA B 2021 r. cocTtaBuio
1% (c pekabps 2020 r.). K koHLy Mecsia pybnb ocnabuncs k eBpo Ha 1,2%, K toaHo — Ha 4,4%. VIameHeHne
Kypca pyons 3a rog (c Hosi6ps 2020 r.) coctaBuio +8,4% K eBpo 1 -0,5% K KUTaMCKOMY FOaHto.

Opyrne EM-BantoTbl B HOsI6pe B cpegHeM ocnabununcb Ha 4,4% (puc. B-1-3). JlugepoM CHUXeEHUS ocTa-
Banacb Typuwus (-28,7%), roe Ha doHe OBY3HAYHOW NOTPEOUTENbCKOM UHONAUMK (21,3% Mo utoraM HosIGPs
2021 r.) TypeLKun LeHTpasnbHbI 6aHK NPOOO/MKUI CMSAryaTh OEHEXHO-KPEeaUTHYIO MONUTUKY. BantoTHble
MHTepBeHUUU LleHTpanbHoro 6aHka TypumMy He OCTaHOBWIM ocriabneHue Kypca.

CornacHo faHHbIM O MOKYMKax BastoTbl Ha GUMPXXEBOM 1 BHEOUPXKEBOM pbiHKax (puc. B-1-5), B Hosibpe
HepesnaeHTbl MOKYyNann 3Ha4YMUTeNbHble O6beMbl BaskOTbl, YTO OTYACTU OblSIO CBA3aHO C BbIXOLOM MHOCTPaH-
HbIX MHBECTOPOB U3 poccUnckmnx OMD3 Ha PoHe yxyALleHUs reornoUTUYECKON CUTYaLMU M YaCTUYHbBIM CBO-
pauvBaHMeEM CLENOK Keppu-Tpena. O6beM MX MOKYMOK BantoTbl Obll conocTaBuM C deBpanemM — MapToM
2020 ., Korga Ha ¢oHe Hayana NnaHoeMmmM KoOpoHaBMpyca pybrb ocnabuncs c ypoBHen Huke 65 py6./oonn.
CLWA po 80 py6./oonn. CLWA (puc. B-1-4).

PbIHOK akuuin. B okTsabpe akuum OGonblUMHCTBaA CTpaH MNPOLEMOHCTPUPOBAnU CHukeHune. MHoekc
S&P 500 cHusunca Ha 0,8%, MSCI Europe - Ha 5,3%, a nHgekc MSCI EM - Ha 4,1% (puc. B-1-6). AHanormny-
Has OMHaMKKa Habnganacb U Ha POCCUNCKMX nowankax: nHoekc Mocbupykmn cHusuncsa Ha 6,3%, nHoekc
PTC - 10,7%. MognucaHHbIN MHPPaCTPYKTYPHbIM nnaH k. BangeHa Ha 1 TpnH gonn. CLUA He okasan cylie-
CTBEHHOMN NoAOePXXKN aMepPUKaAHCKOMY GOHOO0BOMY PbIHKY. OCHOBHOM MPUYNHOM HEraTUBHbBIX HACTPOEHUI
Ha MUPOBbIX MIOLWaAKaX CTasv ONMaceHUsi pacnpoOCTPaHEeHUs HOBOIO, YCTOMYMBOIO K CYLLECTBYIOLMM BaK-
LMHaM LWTaMMa KopoHaBupyca. [JononH1TenbHoe AaBfieHne Ha POCCUNCKUM PbIHOK OKa3blBasio CHUMDKEHME
LIeH Ha HedTb Ha BO3MOXHOM COKpaLleHun cnpoca 1 npuabiBax CLUA Kk peanusaumm YacTu cTpaTermyeckmx
CbIpbEBbIX PE3EPBOB C LIeNblo CTabnnmsaumm LeH; Ha KUTaNCKUA — BBEAEHUNE XECTKMX aHTUKOBUOHbIX Orpa-
HUYEHUIN, UTO MOXKET YCUMBATb fanbHenwmne nepebomn B rnobarnbHbIX Lienoykax nocTaBok. McknoveHnem
ctana Typuus (+19,1%), roe pocT pbiHKa B HALMOHaIbHOW BantoTe OTpaXkaeT AeBasibBaLMIO M pacKpyyMBato-
Lwytocst MHPNALMOHHYO cnivpanb. B gonnapax CLUA Typelkue akumm notepsnu 16,7%.
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OBBHEM BbICOKO/IMKBUAHBIX AKTUBOB B MUHOCTPAHHOW BAJIOTE BEPHY/ICS K YPOBHIO HAYA/IA TOLA

(MO AAHHbBIM HA 1 HOSIBPS)
(M/IPZ, IO/IN. CLUA)

Puc. B-1-1

BbICOKO/IMKBM/HbIE AKTUBbI B UHOCTPAHHOW BAJTIOTE*

2018 2019

KoppecnoHaeHTckune cyeta B 6aHKAX-HEpe3naeHTaxX

* bes yyera MHOCTPAHHOM BA/IKOTbI B KACCAX KPEAUTHBIX OPraHU3ALM.
Hctoynnk: pacyetsi baxka Poccum.

2020 2021 2022

 KpeauTbl 0 30 AHe#, pasmeLeHHble B 60HKAX-HEPe3UaeHTaxX

CMPEA MEXZY CTABKAMM B CETMEHTAX «BAJTFOTHBbIA CBOTM>» M RUONIA (BA3WC) K KOHLLY MY CTA/T

Puc. B-1-2

®OPMUPOBATLCS MPEUMYLLECTBEHHO B MOJIOXUTE/IbHON OB/IACTK
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= CTOBKOA N0 CAENKAM Peno
e KntoueBas cTaBka banka Poccum

== == = =+ BMeHeHHas py61eBas CTABKA MO BAOTHbIM cBonam baxka Poccun™

2020 2021 2022
BmeHeHHas py6neBas CTaBKA MO BAMOTHBIM CBONAM
“===== [ paHMLbI NPOLEHTHOrO KOPNAOPa
RUONIA

* BMeHeHHas CTABKA = CTABKA Pa3MeLLeHns pyb/eii — CTaBKa 3auMcTBOBaHMS BanoTsl + LIBOR (c 19.12.2016: kmoqesas craska — 1n.n. — (LIBOR + 1,5 n.n.) + LIBOR = knto4eBas craska —

25n.n.).
Ucrounnk: pacyetsi baxka Poccun.

B HOABPE EM-BAJTHOTbI MPEMMYLLIEECTBEHHO OCJTABNA/IUCH K AOJINAPY CLUA

(02.01.2019 = 100)

ANHAMUKA BAJTIOT CTPAH C PA3BUTBIMW PbIHKAMI*

Puc. B-1-3

[VHAMWKA BANIOT CTPAH C ®OPMUPYIOLLIMMUCS PbIHKAMI*
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*ITo otHowweHmto k gonnapy CLUA. O6patHbie KOTUPOBKH.

Wcroynmkn: Bloomberg, pacyetsi baxka Poccun.
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SODEKTUBHbIV KYPC PYB/19 BEPHY/ICA K YPOBHSAM BTOPOW NMOTOBMHbI ABIYCTA 2020 MOJA Puc. B-1-4

(02.01.2019 = 100)

OVHAMUKA KYPCA PYB/14 K MUHOCTPAHHBIM BAJTIOTAM*
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* Pacyer HOMMHQ/ILHOrO M peasibHoro apdexTusHbix Kypcos pyons (NEER n REER coOTBETCTBEHHO) OCYLIECTBAISIETCS M0 PbIHOYHBIM KYPCaM BAJIIOT U MOCAEAHUM JOCTYIHBIM MECSYHbIM

[AQHHBIM 110 UHPALNN.
Ucrounmnkn: Bloomberg, pacqetsl baHka Poccun.

HEPE3WIEHTbI MPEMMYLLIECTBEHHO MOKYTAIN BAJTIOTY

Mnpga gonn. CLLUA

Puc. B-1-5

HETTO-MOKYMNKW [ONNAPA CLUA HAKOMEHHBIM UTOFOM

Py6./nonn. CLUA
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HepesnaeHtbl JlokanbHble YHACTHUKM (30 UCKNIOYEHNEM SKCMOPTEPOB) USDRUB (npasas wkana)
Ucrounmkn: [TAO Mockosckas bupxa, Bloomberg, pacyersi barka Poccun.
WNHAEKCHI AKLIAM BONTBLUMHCTBA EM-CTPAH CHUXAUCH, 3A UCKIKOYEHWEM TYPLIUK Puc. B-1-6

(02.01.2019 = 100)
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[Aeno3uTtHble cTaBKU. B okTab6pe — Hosi6pe GaHKM Npoaoo/mKanm yBenmymBaTb CTaBKM MO OENO3U-
TaM Ha POHE y>Ke Mpom3oLleLlero rMoBbIWEHNS KTKOYEBOM CTaBKU U OXXMOAHUIM ee ganbHeNLWwero po-
CTa, OTPaXkaBLUMXCH B OOXOOHOCTU OBNMraumii U CTaBKaX CMEeXHbIX CEFMeHTOB pbiHKa (O0/rocpoy-
Hble MBK, kopropatvBHble Aeno3uTbl). C 0gHOW CTOPOHbI, B YC/IOBUSIX BO3POCLUEN OOCTYMHOCTMU
POHOOBOro pbiHKa OJ19 HaceneHus obnuraumm KOHKYpuUpoBany 3a CpefcTBa YaCTHbIX MHBECTOPOB
C BaHKOBCKMMM Oeno3nTamMu, M No Mepe pocTa JOXOOHOCTU 0bnmraumii 6aHKmM 6binv BbIHY>XXAEHbI MNO-
BbILLIATb OEMO3UTHble CTaBkMU. C Opyron CTOPOHbI, POCTY OEMO3UTHbIX CTaBOK CMOCOOCTBOBaNa KOH-
KypeHUuust Mexxay caMyMy BaHkaMm 3a CpefcTBa HaceneHus, YTo NMposiBNSSIOCh B pacnpoCTpaHEHUN
AKLUMOHHbIX AeNO31UTOB, OPUEHTUPOBAHHbBIX Ha HOBbIX BK/1aO4YMKOB.

CpefnHepbiHOUHbIE pybneBble CTaBKM B OKTS6pe npogo/mkanuv pacTty MenseHHee, YyeM CTaB-
KM Ha CMEXHbIX CerMeHTax pbiHKa. 10 KpaTKOCPOYHbIM OENO3MTaM HaceneHus' cTaBka BO3poOCsia
Ha 20 6.n., pocTurHys 4,3% rogosbix. CTaBka Mo SONFOCPOYHbIM Oeno3uTaM cocTaBuna 6,1% rogo-
BbIX, MOBbICUBLIMCL Ha 14 6.1. (puc. 13). Npn 3TOM BeCb POCT CTaBOK MO AO/TOCPOYHbIM OnepaLmsam
6bI1 0becrneyeH cerMeHTOM BKJ1agoOB Ha cpok 1-3 roga, CTaBka no Oeno3mTaM Ha CpoK CBbiwe 3 neT
Mo MToraM Mecsia He yBenumymnacbh. Takas OMHaMuKa MOXeT ObITb CBA3aHa C TeM, UYTO MO MeHbLUEN
Mepe YacCTb YYaCTHUKOB PblHKa OXXMOAET CTabunmsaumm MHONALMM B CpeOHEeCPOYHOM nepcnekTmee
M CHDKEHUSI CTAaBOK B 0603pMMOM nepcnekTyBe. B aTUX YCIOBUSAX CHMKAETCS 3aMHTEPECOBAHHOCTb
6aHKOB B HapallMBaHUK OOporocTosiero GoHOMPOBaHMSA Ha Hanbonee anuTesnbHble CPOKU. B HO-
a6pe poCT OeNO3UTHbIX CTAaBOK MPOAO/HKANCS: MHOEKC OOXOAHOCTM aeno3mTtoB FRG100? 3a Mecsy,
yBenmuunics euwe Ha 40 6.n., 0o 6,5% (puc. 12).

OTcTaBaHMe poCTa OENO3UTHbIX CTaBOK OT JOXOOHOCTU Ha OPYrMX CEerMeHTax pblHKa B OKTSHA-
6pe — HosIbpe co3gaeT NoTeHUMan ong gasnbHenLWero nepeHoca noBbILWEHMI KNIOYEBOM CTaBKU, OCY-
LLLeCTBNEHHbIX B MOCNEeAHME MeCsiLbl, B CTaBKK MO pybreBbiM OENO3MUTaM.

B cerMeHTe BantoTHbIX OEMO3UTOB B OKTS6pe — HOsIbpe CTaBKM OCTaBanuCb BOAM3U UCTOpUYe-
CKUX MUHUMYMOB. OKO/TOHYNEBbIE CTaBKM MO akTUBAaM B MHOCTPAHHOM BantoTe Ha doHe pocTa py6-
NeBbIX CTAaBOK OCTaBasMcCb GpakTOPOM, MOLOEP)KNBAIOLLMM OTHOCUTENbHYHO NMPUBJIEKATENbHOCTb Coe-
peXxXeHWn B HaLMOHaIbHOW BantoTe.

Aeno3uTtHble onepaunmn. Ha poHe pocTa CTaBOK COXPaHSICA NMPUTOK CpencTB HaceneHmns® B 6aH-
K. FOQOBOM MPUPOCT OCTaTKOB Ha CYETax M OEerno3uTax HaceneHusa* K Hadany Hos6ps BO3BpaTu/ICS
K YPOBHIO KOHLa | kBapTana 2020 r., cocTtaBuB 6,1% nNpoTunB 4,6% MecsueM paHee (puc. 14).

B ycnoBusix BO3pOCLUMX CTAaBOK MO pyb6sieBbiM OeNO3MTaM pocsa NpUBIEKaTeNIbHOCTb CPOYHbIX
OEerno3unToB, MO3BOMAOWMX 3aPUKCUPOBATb JOXOOHOCTb pPa3MeLLEHHbIX CpencTB. Becb npuTtok py6-
NeBbIX CPEeACTB HacereHus B 6aHKM B OKTSI6pe NMpuxoguics Ha CPOYHble AeMO3UTbl, OCTaTKM Ha Te-
KYLLMX CYeTax MO UTOraM Mecsilla He U3MEHUNIUCH. [pru 3TOM BKIaOUUKM HapallMBanImM BIOXEHUS
Ha Te CpOKW, MO KOTOPbIM yBeMYMBaNIUCb Oeno3uUTHble cTaBkM (0o 1 roga n 1-3 roga). OcTaTkum
Ha BKJlagax Ha CPOK CBblIle 3 SIeT HECKO/IbKO COKPaTUIIUCD.

" [To0 KpamKOCpO4YHbIMU NOHUMAKOMCsi 0eno3umel NO 8ceM CpokKaMm 00 200a, KpoMe «d0 8ocmpebosaHuUsi», N0O A0/120CPOY-
HbIMU — NO 8CeM CPOKAM cabliuwe 2004.

2 CpedHsis cmaska 54 kpynHelwux 0eno3umHelx 6aHKO8 No 8k/1adamM cpokoM 1200 Ha cymmy om 100 meic. py6., Nno OAHHbIM
UHPOPMayuoHHoO20 azeHmcmeaa Frank RG.

3 30ece u Oanee 8 cocmas cpedcmea HacesieHuss 8 6AHKAX 8K/IFOHYAOMCS OCMAMKU HA CPOYHbIX deno3umax, 0eno3umax
«00 8BOCMpPebo8aHUSI» U MEeKyUUX cHemax, HO He 8K/IIoYaomcsi cyema 3Ckpoy no 002080paM yyacmusi 8 00/1e80M CMpo-
umersniecmee.

4 30ecv u danee npupocmel basnaHcoseix nokasamenel 6aHKo8 pacc4YumaHel NOo OaHHbIM omyemHocmu Oelicmayroujux
KpedumHeix opeaHu3ayuli, 8HeceHHbIx 8 KHuzy 2ocydapcmeeHHoU peaucmpayuu Ha Ccoomeemcmeaywyo omyemHyo
damy. Mpupocmel 8anomHeix mpebosaHul u obs3amesibcme paccH4umaHel 8 00/1/1aposoM akausaseHme. [pu pacyeme
npupocmog nokazamersed, 8KIIOYAOUUX 8A/TIOMHYIO U pybriegyro cocmasnsiiowue, npupocm easatmHolt cocmasnsowel
nepecyumeleaemcsi 8 py6/siu No CPedHEexXPOHOI02UHYECKOMY KypCy.


https://frankrg.com/wp-content/uploads/2020/04/88a0b9cc77e3.pdf
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B KpaTKoCpouHOM NepcnekTyBe pacTyLumMe CTaBkM ByaoyT NOAOEepP>KMBATb MPUBAEKaTENIbHOCTb Ae-
MO31UTOB, CMOCOBCTBYS Kak OOLLEMY YCKOPEHMIO MPUTOKa CPEeACTB HaceneHus B 6aHKK, Tak U ganb-
HeMLeMy BbITECHEHUIO TEKYLLUMX CYETOB CPOUHbIMU Aeno3nTaMu. OOHaAKO KOHKYPEHLMS CO CTOPOHbI
aNbTEPHATMBHbIX HamMpaBneHUn coepexkeHus (HeABVIKMMOCTb, PbIHOK LIeHHbIX Bymar) OygoeT coep>xu-
BaTb POCT OEMNO3UTOB HaceNeHus.

B okTabpe BKNaguvkm Npogosrhkany HapawmBaTb BNIOXXEHUS B BasllOTHble OENO3UTbl Ha doHe
YKpenneHms HOMMHanbHOro Kypca pybns. B ycnosusx, korga CTaBkv no genosmTtaMm B Hambornee
MOMyNsApHbIX BatoTax Obiny 6GnM3KK K HYMO, MPUBNEKaTe/IbHOCTb BasltOTHbBIX OEMO3UTOB B 3HA4YM-
TENbHOM Mepe onpenensnacb NMoTeHUManbHOM BO3MOXHOCTbIO POCTa Kypca MHOCTPaAHHbIX BantoT
K py6nto. MoaToMy, Kak U B CEHTSOpe, MOoUTK BECb MPUTOK BastOTHbIX CPeACTB HaceneHus B 6aHKM
MPUXOOWICS Ha TeKylye cyeTa U Oerno3uTbl Ha HarMeHblUMe CPOKK. CHIDKEHME pybneBor CTOMMO-
CTM BasoTHbIX OEMNO3UTOB B OKTAOpe cnocobCTBOBANIO YMEHbLUEHUIO BantoTU3aLMM OENO3UTOB Ha-
cenenusa c 20,8 oo 20,4%.

KpepuTHble cTtaBku. B oKTS0Ope mepecMoTp OXMAOAHUM MO YPOBHIO KIHOYEBOW CTaBKM B COuYe-
TaHUK C BO3pOCLUEN UHPNSUMEN N peanIM30BaBLUMMCS B KOHLE Mecsla Y)KeCTOUEeHUEM OEHEeXHO-
KpeaoMTHOW NONMUTUKM CMOCOBCTBOBAS AalibHENLLEMY POCTY pybneBbiX KPpeOouTHbIX CTaBOK, Npexxae
BCEro 41 PO3HUYHbIX KIIMEHTOB. B KOpnopaTBHOM® CerMeHTe pbiHKa TeHOEHUUS K POCTY CpenHmMX
pybneBbix CTaBOK OCTaBaslaCb HEYCTOMUMBOWM B CBA3M C KONebaHMAMU CTPYKTYPbl pblHKa MO oTpac-
NSM U HEOOHOPOLHOCTBIO UCMOSTb30BAHMS NIbFrOTHbBIX KPeOUTHbBIX MpOorpamMM.

B pO3HMYHOM CermMeHTe pbIHKa POCT CTaBOK MO KPaTKOCPOYHbIM KpeAMTaM B OKTSIO6pEe No-npexHeMy
ornepexan pocT OONrOCPOUHbIX. B pesynbTaTte Mo UTOraM Mecsila cpefHss CTaBka Mo KpeauTaMm
Ha cpok o 1 roga BepHynach K ypoBHo | kBapTana 2020 roga. POCT CTOMMOCTM SOAFOCPOYHbIX 3a-
MMCTBOBaHU O/151 HACENIEHUS BCE eLle COAEPXXMBa UMOTEYHbIA CErMEHT 3a CYET JIblFOTHbIX MPOrpamMm
(puc. 13). KpoMe Toro, psif, KpyrHbix 6aHKOB B MapTHEPCTBE C 3aCTPOMLLMKaMKN peanim3oBbiBan Cob-
CTBEHHbIe MPOrpaMMbl UMOTEUYHOIrO KPeomuTOBaHMS MO MOHMKEHHbIM CTaBkaM. B okTabpe cpepgHas
CTaBKa Mo pybrieBbIM MMOTEYHbBIM XXUTULLHbIM KpeAMTaM HE3HaYMTENbHO CHU3MIAch, cocTaBmB 7,70%
npotue 7,73% MecsueM paHee. YBenunyeHme Ha 10 6.n. cpegHen CTaBKM MO AOJITOCPOYHbIM PO3-
HWYHbIM KpeamuTaM B OKTSIOpe obecneymn CerMeHT HEeUMOTEUHbIX KpeaouToB, OTpaXkasl MoBblleHMe
poxogHocTer OP3 Ha O/IMHHbIE CPOKK. B 3TKX yCNoBUSAX B HOSIBpe YCKOPWICS pOCT CTaBOK MO Pbl-
HOYHOWM MMNOTEKe: MO AaHHbIM OMepPaTUBHONO MOHUTOPUHIa®, Ha NEPBUYHOM PbIHKE POCT COCTaBMUI
45 6.1., Ha BTOPUYHOM — 54 6.1. (prc. 12). MNpn 3TOM CTaBKM NPeSsIOKEHMSA MO OCHOBHbBIM MNPOrpam-
MaM NIbIFrOTHOW UMOTEKMU MO-MPEXHEMY COXPAHSAIOTCS BONMM3M TEKYLLUMX YPOBHEWN.

B 6nvkaniume MecsiLlbl MOXKHO OXMOATb OallbHEMLLErO MOBbILWEHUS KPEOUTHbIX CTaBOK AN KOp-
MOPATUBHbIX M PO3HUYHbIX KITMEHTOB. CAoep)KMBatoLLLee BNMAHME Ha CTaBKW OyQyT OKa3biBaTb SIbroT-
Hble MpOorpaMmbl KpeauToOBaHUS.

KopnopaTuBHoe kpeautoBaHue. B okTabpe KOMMaHnM COXpaHWUIM 3aMHTEPECOBaHHOCTb B Mpu-
B/IEYEHUMN 3aEMHbIX CPEACTB, MOOAEPXKMBAEMYHO OTCYTCTBMEM YCTOMYMBOIO pOCTa KPEeOUTHbIX CTa-
BOK B peaslbHOM BbIpaXXeHUU, OXXUOAHUSAMUY MOBbIWEHMS CTAaBOK B OMMdKanwMe Mecsiupl, a TakXKe
DanbHEeNLWmMM BOCCTaHOBIEHMEM 3KOHOMUYECKOMN aKTUBHOCTU. 10 UTOraM MecsLa rogosBomn npupocT
KOpropaTUBHOIO KpeaomTtoBaHus’ yckopuncs Ha 0,8 n.n., oo 11,5%, 0OCTUrHyB MakCMMyMa C SHBaps
2015 r. (puc. 15). Jons NpoCpoYeHHOW 3a40/MKEHHOCTM B nopTdene KpeantoB HedMHaAHCOBbBIM Op-
raHM3aumaM NpoaoHKMNIa CHMXKATbCS M cocTaBunia 6,2% B okTs6pe npoTme 6,3% MecsueM paHee.

OnepexawLwmmMy TeMNaMm B CTPYKTYpe KOPMNOPaTUBHOIO KpeaMTOBaHUS MO-MPEeXHEMY pOCm
py6neBble 3aMMCTBOBaHMS: FOOOBOM TEMIM UX POCTa Mo MToraM Mecsiuam goctur 15,1%, Torga kak co-

5 30ecob u dasee NnoO KOPNOPAMUBHBLIM CeaMeHMOoM KpedUmHO20 pbiHKa nodpasymMesaemcsi KpedumosaHue HepuUHAHCOo8bIX
komnaHud.

¢ [lo daHHeIM exeHede/1bHO20 MOHUMOPUH2d PbIHOYHbIX CMABOK Nped/ioXeHUsl HAd UNOmMeYHOM pbiHKe, ny6/iuKyemMoz20
[OM.P®.

7 30ecb U danee — npupocm KpedumoeaHusi HePUHAHCOB8bIX Op2aHU3ayull ¢ UCKI4YeHuUeM npuobpemeHHobix npas mpebo-
8aHus.



https://дом.рф/analytics/archive/
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OTBETCTBYIOLLMI NOKa3aTeNb /19 Ba/tOTHbIX KpeauToB cocTtaBun 2,4%. YCKOpeHmne pocTa noptdens
KpeouToB HEPMHAHCOBbBIM OpraHM3aumMsaM B OKTS6pe Mpoucxogusio B CErMeHTe Kak AONrOCPOYHbIX
pyobneBbiX KpeomuToB, Tak U KPaTKOCPOUHbIX.

3aMeTHbIV BK/1aL B HapallMBaHMe KpeguTHOro noptdens no-npexxHeMy BHOCUIM CyObekTbl Ma-
noro u cpegHero npegnpuHmMartennctea (MCI1). Ha Hayano okTabps rogoBoM pocT noptdens kpe-
outoB MCIM® coctaBun 22,7%. MNpy 3TOM Habnoganocb U HEGObLUOE YCKOpeHMEe rogoBOro pocTa
KpeomMToBaHWS KPYMHbIX KOPMOPaTUBHbIX 3aeMLUMKOB € 9,6% Ha Ha4vano ceHTsabpa 0o 9,9% Ha Ha-
Yyano oKTaAops.

B KpaTKOCPOUYHOWM MepCrneKkTUBE Y)KeCTOUEHME YCNTOBUM KPeaUTOBaHUSA 3a CUYeT pocTa KpeauT-
HbIX CTAaBOK OKa)KeT cOoepXKMBatoLee BAUAHME Ha OMHAaMUKY KOPNOpaTUBHOIO KpeauTHOro noptdens
(puc. 17). MNpuy 3TOM CTUMYNMPOBaTb KPEeOUTHYKO aKTUBHOCTb B JaHHOM CerMeHTe OyaoyT npogosnka-
IOLMNCS POCT SKOHOMUYECKOM aKTUBHOCTU U NpOrpamMMmbl NOAEPXKKM KPeOAUTOBaHUSA, B TOM YMUChe
BO306HOBNEHHas ¢ 1 HOsI6ps NporpaMMa SibFoOTHOIrO KpegmuToBaHus nog 3% ronoBbix®.

Po3HuUYHOe KpeauTOoBaHUe. B okTabpe nmpoposmkatoleecs NOBbIEHME HOMUHAlbHbIX KpeauT-
HbIX CTaBOK U Y>XECTOUEHMe Mep MaKpOrpyaeHLManbHOro peryimpoBaHuUs B COMPSIXXEHHbIX C Bbl-
COKMM PUCKOM CerMeHTax HeobecneyeHHOro NoTpebuTeNbCKOro KpeauToBaHUA oKasbiBanu caep-
XXMBatoLee BIMSHME Ha pOCT nopTdens po3HMYHbIX KpeamToB. OgHaKo 3a CYeT MpuBeKaTebHbIX
LIEHOBbIX YCMTOBUIM MO OENCTBYIOLWMM JIbrOTHbIM MMNOTEYHbBIM MPOrpaMMaM U COOBCTBEHHbBIM Mporpam-
MaM B6aHKOB, a Tak)ke BO3pocLUen MHOASLMM U, KaK CNeACTBME, BCE eLLe HEBbICOKMX KPeOUTHbIX CTa-
BOK B peasibHOM BbIpaXXeHUM 3aMedsieHMe pocTa PO3HUYHOIO KpeouUTOBaHUS OblNo He3HauuTeNb-
HbIM. MO UToram okTs6pPs rOOOBOM NPUPOCT NOpTdENs KPeanUToB HaceneHuto™ cHnawuncs Ha 0,3 m.n.
n coctaBun 21,5% (puc. 15). KauectBo noptderns no-npexxHeMy OoCTaeTcsi CTabuibHbIM: B OKTS6pe
00N NPOCPOYEHHbIX 0653aTENbCTB HaceneHnsa cHmMaunacb Ha 0,1 n.n., go 4,1%.

3aMeTHbIM BKNag B AMHAMWKY PO3HUYHOIMO KPeauTOBaHUS MO-MpexHeMy BHOCUMNA MUMOTeka
(puc. 16). MNocne CHWXeHWs B UIoNe 13-3a U3MEHEHUS MapaMeTPOB JIbFOTHOW MUMOTEKM Ha HOBO-
CTpOVKN" Bblgaun UMOTEYHbIX KPEOUTOB POCIM TPETUIM Mecsl noapsid. Tak, B OKTa6pe Obuio npe-
[OCTaBfeHo 162 TbiC. HOBbIX KpeamnToB Ha cyMMmy 501 mnpp py6., npyyeM HapalyBaHme obopoToB
pbiHKa B OCHOBHOM Obecrneunn CerMeHT UMOTEKU Ha PbIHOYHbBIX YCITOBUSAX, TOrOa Kak Bblga4vyn B paM-
Kax JIbFOTHOM M CEMEMNHOWM UMOTEKM OCTaBa/IMCb CTabunbHbIMU. [pM 3TOM rogoBOM TEMM NMPUPOCTa
MnoTeyHoro noptdensa’? 3aMeTHO CHU3WUICH — € 26,7% B ceHTAOpe 0o 25,3% B oKTAb6pe, UTO OTYacTMU
6b110 OBYCNOBMEHO COENKAMU MO CEKbIOPUTU3ALMMN UMOTEYHbBIX aKTUBOB. YBETMUYMBLLUMNCS MO UTO-
ram okTsa6psa 0o 631 Mipn pyo. 06beM MMNOTEYUHbIX O6NMraumi B obpalleHmnn™ B Hossbpe NpooomHKm
pocT (Mo UToram MecsLa rogoBon NpUpocT coctaBmn 50,3%) 3a cueT ouepeHOro KpyrnHOro Bbiny-
CKa obnuraumin € UNOTEYHbIM MOKPbITUEM, MO-MNPEXHEMY MOALEPXKMBAS HapaLLMBAHME MMOTEYHOro
KpeouToBaHus.

B cermMeHTe Heobecrne4yeHHOro NoTpebuTeNnbCKOro KpeanToBaHMS 3aMeaieHne akTUBHOCTM CTa-
Nno 6onee BbIpa)eHHbIM: 3@ MecsL, MpupocT noptdensa coctaBun 1,4% npotue 1,7% B ceHTabpe (ro-
OOBOW MPUPOCT 3a OKTAOPb CHM3MAcsa ¢ 19,2 go 19,0%).

B 6nmkanwme MecsiLpbl MOXKHO OXXMAaTb AasbHeWWero 3aMeieHns PO3HNYHOIO KpeguToBaHMS
Nno Mepe yoopoXKaHusa KpeOouTOB HACEeIEHMIO B peasibHOM BbipaXeHWn. B cermMeHTe HeobecrneueH-
HOro NOTPEOUTENTbCKOrO KPEOUTOBaHMSA OOMONHUTENbHLIM GakTOPOM 3amMeasieHns 6yaeT noBbie-
HMe C okTA6ps HagbaBoK K KOadDDULMEHTAM pPUCKa MO TakUM KpeauTaM. JTIbroTHble NporpaMMbl UMo-

8 Bkntoyasi kpedumel, 8bl0aHHble BOB.PO.

9 NMocmaHosneHue lNMpasumesnecmaa Poccutickol ®edepayuu om 28.10.2021 Ne1850.

0 30ecb u danee - NpupPOCmM PO3HUYHO20 Kpedumo8aHUs C UCK/IoYeHUeM npuobpemeHHobix npag mpebosaHus.

" MocmaHoeneHue lNpasumenscmeaa Pocculickol Pedepayuu om 23.04.2020 Ne566.

2 ilnomeyHeie >xunuuwHele Kpedumel 6e3 ydema npuobpemeHHeoix 6aHKaMu npas mpebosaHusi N0 MAKUM Kpedumanm.

3 [lo HenozaweHHOMY HOMUHATy NO OaHHbIM UHPOPMayuoHHo20 azeHmcmea Cbonds.ru.
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TEUHOro KPeaoUTOBaHMUS MO-MNPEeXXHeEMY OyAyT OKa3blBaTb YMEPEHHYIO NOAOEPKKY JAHHOMY CErMEHTY
PbIHKa.

HOeHe)kHaa Macca. PopMMpoBaHME OEHEXHOrO MpeanoXXeHns B OKTIOpe NMo-npeXxxHeMy npouc-
XOOMNO NPEVMYLLLECTBEHHO 3a CUYET HapawmBaHUS TpeboBaHUM BAHKOBCKOWM CUCTEMbl K 3KOHOMM-
Ke. O6WMM rogoBOM MNPUPOCT TPeboBaHMIM K 3KOHOMKMKE™ yBenmuuica ¢ 14,3% B KOHLE CEHTSA0pS
0o 14,7% B okTaOpe. B CTpyKType 3TOro npuMpocTa yBenmumnacb gons TpeboBaHuin K opraHmMsaum-
aM. Ha KoHeL, MecsLa rogoBom NpupocCT TpeboBaHMIM HAHKOBCKOM CUCTEMbI K HACENEHUIO COCTaBWI
20,5%, HE3HaYMUTENBHO CHU3MBLUMCH MO CPABHEHUIO C aHANIOMMYHbIM MoKasaTeneMm ceHTsa6ps. fogo-
BOW MpUPOCT TpeboBaHUM K opraHu3aumaM yBenmuunics o 12,5%, 0oCTUrHyB LWECTUETHEro Mak-
cMMyMa.

Bknap TpeboBaHu K OpraHaM rocyrnpaB/i€HUS M YUCTbIX MHOCTPaHHbIX aKTUBOB ©GaHKOBCKOWM CU-
CcTeMbl B POPMMPOBaHME OEHEXHOIO NPensIoXeHUs1 B OKTSI6pe naMeHuncs cnabo, octaBasicb 6nms-
KMM K Hynto. Bcnencreme WpoKoro 3aBepLUEHMS MPOEKTORB XXUMOW 3aCTPOMKM U PaCKpbITUS CHETOB
3CKPOY OCTaTKKM Ha 3TUX CYETaxX, HE BK/TIOYAEMbIX B OEHEXHYIO MaCCy, POC/IM YMEPEHHbIMY TEMMNaMu
B CPaBHEHWU C nMokasaTensiMmM NepBoro Nosyrogus.

B pesynbTaTe rogoBoOM NPUPOCT LWWKMPOKOM AEHEXHOM Macchl (arperat M2X) yckopuncsa ¢ 10,2%
B ceHTA6pe po 10,7% B okTabpe (puc. 18). logoBoM NMpUPOCT OEHEXHOW MacCbhl B HaLMOHaNIbHOM
onpepneneHun (arperat M2) 3a Mecsuy, yBenmuunics o 8,8%. Npogomkanochk 3aMesieHme pocTa Ha-
NNYHbBIX OeHer: rogoBon npupocT arperata MO B okTabpe cHu3uncda go 7,1%, BnepBble C Havana
rMaHOEMUM OMYCTUBLUMCH HVDKE aHaNOMM4YHOIro nokasaresns gJis 6e3HanmyYHbIX KOMMOHEHTOB AEHEX-
HOW Macchbl.

# [Mod mpebosaHusiMu 6aHKOBCKOU cucmeMbl K 3KOHOMUKe nodpasymesaromcsi ece mpebosaHusi 6aHkosckol cucmemeol
K He¢pUHaHCOBbIM U pUHAHCOBbIM OP2aHU3AYUSIM U HaceseHuro 8 samtome Pocculickol ®edepayuu, uHocmpaHHoU easto-
me u OpasoyeHHbIX Memassiax, eka4das npedocmassieHHole Kpedumel (8 MOM Yuc/ie NPOCPOYEHHYH 3A00/HKeHHOCMb),
NpocpoYeHHbie NPoUueHMebl NO Kpedumam, 8/1oXKeHUs] KpedumHslx opaaHu3dayuli 8 doszosele U Oosiegvle UeHHvle bymaau
u 8eKce/isl, d Makxxe npo4ue popMel y4acmus 8 Kanumarse HepUHAHCO8bIX U GUHAHCOBbIX opaaHU3ayul u npoyyto debu-
MOPCKY 3a00/IHKEHHOCMb NO PACYemMHbIM ONepayusiM ¢ He(pUHAHCO8bIMU U UHAHCOBbIMU Op2aHU3AUUSMU U HacesleHU-
eM.
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B HOSBPE 2021 T. CTPYKTYPHbIN MPO®ULNT IMKBUAHOCTN BAHKOBCKOIrO CEKTOPA HECKO/IbKO CHM3UICS

(HA HAYANO [iH4, MNPA, PYB.)

Ta6n. 2

AEHEXHO-KPEANUTHO! NOSTUTUKM
Banka Poccun*

01.01.2018 | 01.01.2019 | 01.01.2020 | 01.01.2021 01.04.2021 01.07.2021 01.10.2021 01.11.2021 01.12.2021
CrpyKTypHBIi AeduuT (+) / npodu- 2639 3016 2761 204 1461 1454 1283 439 -339
LMT (-) NMKBUAHOCTH
Tpeosarms Barka Poccui k kpe- 10 2 18 976 349 154 154 844 1029
AUTHbBIM OPraHusauuam
Onepaumn Ha AyKUNOHHO| OCHOBE - - - 847 103 148 108 127 127
— onepauun pero 1 «BasntoTHbIN ) ) ) 847 103 148 108 127 127
CcBOM»
Onepauuy o GUKCAPOBAKHGIM 10 21 18 129 246 6 46 77 902
MNPOLUEHTHbIM CTOBKOM
— Onepaummn Peno 1 «BaNKOTHbI 4 8 3 118 0 0 1 0 16
CcBOM»

— obecneyeHHble KpeanTbl 5 13 5 10 246 5 35 716 856
TPe6OBAHMS KPEAUTHBIX OPraHK3a- | ) g 3293 2983 1796 2417 1941 1626 1462 1547
umi kK Banky Poccun

[lenosuts 2372 1902 1026 1221 1772 1314 1023 994 1383

— HO QYKUWMOHHO OCHOBE 2125 1478 697 844 1650 1191 780 820 1240

= 110 GUKCUPOBLHHOR 247 424 330 377 122 123 243 174 143

MPOLEHTHOM CTABKe
KOBP 357 1391 1956 575 645 626 603 468 164
PerynsipHble onepauyum Ha BO3-
BPUTHOﬁ OCHOBe, He oTHoCALWuecs
K CTAHAAPTHBIM UHCTPYMEHTAM 81 256 204 616 607 332 190 179 179

*K aaHHOMy Ty onepawynii OTHOCSITCA Ceuynann3npoBaHHbIe MHCTPYMEHTbI pePuHaHCupoBaHus barka Poccun, kpeanTsl, npesoctasaeHHbie bankom Poccumn B pamkax 6€30T3bIBHbIX

KPEANTHbIX MHNI, onepaymnn «Ba/KOTHBIA cBOM» M0 npoaaxe baHkom Poccun gonnapos CLUA n espo 3a pybim.

Wcrounnk: pacyetsi baHka Poccum.
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NMPOrHO3 CTPYKTYPHOI O MPO®ULINTA IMKBUAHOCTW HA KOHEL| 2021T. COXPAHEH HA YPOBHE Tabn. 3
0,6—1,0 TPJIH PYBJIEU
(TP/IH PYB.)
2020r. flHBapb — HOSIGPb Hos6pb 2021r.
(pakr) 2021r. 2021r. (nporHos)
1. ®akropbl pOPMMPOBUHMA NUKBUAHOCTH (NMPeAoXeHue) -2,6 1,1 01 [1,051,3]
— M3MEHEHME OCTATKOB CPEACTB Ha cqe*wx PACLUMPEHHOTO NPABUTENBCTBA 0 15 0.0 [1.8: 2,0]
B baHke Poccuun 1 npoune onepaunn
— W3MEHEHMEe HANMNYHbIX AeHer B 06paLLeHnu -2,6 -0,3 0,1 [-0,7; -0,6]
— MHTepBeHLMn BaHka Poccun Ha BHYTPEHHEM BAMOTHOM PbIHKE 1 onepamum 01 00 00 i
Mo NOKYNKe MOHETAPHOro 3010Ta** ’ ’ ’
— perynupoBaHue 0653aTeNbHbIX PE3ePBOB KPEANUTHbIX OPraHn3aunii 8 baHke 01 0/ 0.0 01
Poccumn
2. Msme*rifuue CBOGOAHBIX 6AHKOBCKUX PE3ePBOB (KOPPECMOHAEHTCKUX 01 0.9 0.2 0,5 0,6]
cyeToB)™* (cnpoc)
3. U3meHeHHe Tpe6OBAHMI KPeAUTHBIX OPraHM3aLmii no aenosutam B BaHke 12 02 01 :0,9; -0,5]
Poccun n KOBP
4. U3meHeHHe 3a30/MKEHHOCTN MO onepauuam pepuHaHcupoBaHmna barnka 14 04 0.2 13
Poccun (4=2+3-1)
CTpyKTypHbIi feduumr (+) / npoduumt (-) TMKBUAHOCTH (HO KOHeL, nepuoad) -0,2 -0,3 [-1,0; -0,6]
* Bkntoyas onepawmu no nokynke (MpoAaxe) NHOCTPAHHOM BA/IKOTbI HA BHYTPEHHEM BA/IOTHOM PbiHKe B PAMKAX PEAn3aLum I04XETHOro npaBuaa  npoYyue onepaymm.
**[IpOrHo3Hsble 3Ha4YeHNs NoKa3aTe/Is COOTBETCTBYIOT YAKTUYECKOMY 0ObEMY MPOBEAEHHbIX ONepaLnil.
***[IDOrHo3 Ha KOHeL roAa npeAnonaraeT PaBHOMEPHOE BbIMONHEHNEe BAHKAMY yCpeaHeHNs 06513aTe/IbHbIX Pe3epBOB 1 OCTATOK HO KOpcYeTe, 6/IN3Kmii K HOpMAaTuBy.
Ucroynnk: pacyetsi baxka Poccun.
B HOSIBPE 2021T. OBbEM HAJ/IMYHbIX AEHET B OBPALLEHWAN CHU3WUNCA Puc. 1
WN3MEHEHWE BAJTAHCA BAHKA POCCUW 1 CTABOK JEHEXXHOTO PbIHKA (3A JEHb)
TpAH py6. n.n.
2 0,6
-
1 0,3
0 0
Kl -0,3
-2 -0,6

nn
1221
15.11
16.11
7.1
18.1
19.1
221
231m

=
=
o
=4

[ Kopcyeta B bawke Poccum
[lenosuTbl v 06PATHbIA BAMKOTHBIA CBOM NOCTOSIHHOMO AEACTBUS
Onepauun defepanbHoOro Ka3HayencTea

NN Bi0KeT W MHble GAKTOPbI GOPMUPOBAHNS NMKBUAHOCTU

Ucroynuk: pacyetsi baxka Poccum.

241m

2511

26.11

29.11
30.1

01.12

[ [leno3uTHble aykunoHbl u KOBP
PeduHaHcupoBanue banka Poccun
[ HanuyHble geHbru
o= RUONIA, cripes K Knto4eBOii CTABKeE (NpaBas LKaANa)

02.12

03.12

06.12

07.12
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B HOABPE 2021T. POCT HAC W HIN (HAOT HA NPUBbIJIb) K HOABPIO 2019 I. MPOOOMKNA YCKOPATLCA. Puc. 2
POCT HA®/1 HEMHOIO 3AMEAJINNCA
(TP/H PYB.)
OLIEHKA HAJIOTOBbIX MOCTYMEHUIA MO JAHHBIM NJIATEXXHO CUCTEMbI BAHKA POCCUM*

2,0

15

1,0

0 ‘ :
2019 2020 2021 2022

"HOoN ®HAC HM
* [lepeyncneHns co cHeToB KPEANTHBIX OPraHN3ALMi HA CHETA BIOAXETHOM CUCTEMBI C KOAAMM GIOAXETHON KNACCMPUKALMM, COOTBETCTBYIOLYMMU YKA3AHHBIM HO/IOraM.
Ucroynuk: pacyetsi baxka Poccum.

CIMPE/ CTABKM RUONIA K K/THOYEBOW CTABKE BAHKA POCCUW PACLLMPUAICS Puc. 3
M.n. TpnH py6. TpnH py6. n.n.
08 20 -1,0 1,0
0,6 18
0,4 16 -0,5 H n 0,5
0,2 I I | I 1 [l 14

0 12 0 0
-0,2 - 10
0,5 — -0,5
-0,4 'l ' l M I 1) LI | 8
0.6 ! 6 1,0 Y 10
-0,8 4
-1,0 2 K
vz ATRRTRACRTAA MRATARGCIIR AT b v o
-4 -2 2,0 -2,0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
[ CTpyKTYpHbIA NpoduUMT (NpaBas WKana) M3MeHeHue CTpyKTypHOro npoduunTa* (neBas MHBEPTUPOBAHHAA LLIKANA)
Cnpen crasku RUONIA k kntoyeBoit cTaBke == Cnipes ctaBk1 RUONIA K kntouyeBoil cTaBke*
Cnpep crakn RUONIA k knioyeBoit cTaBke* === Cnpep CTUBOK B CErMEHTAX «BA/IIOTHbIA cBON»  RUONIA*

* CpesHee 1o nepuoaam ycpeaHeHus.
Ucrounuk: pacyetsi baxka Poccum.

MPEOJTOXEHME BAHKOB HA HEZE/IbHBIX AEMNO3UTHBIX AYKLIMOHAX BAHKA POCCWWM BblJ10 BB/TN3K Puc. 4
YCTAHAB/IMBAEMbIX JIMMUTOB
MPUB/IEYEHHbBIE CPELCTBA HA [IENO3WTHBIX AYKLUMOHAX BAHKA POCCHW* NPUBJTIEYEHHbBIE CPEACTBA HA AYKLIMOHAX KOBP*
n.n. % OT IMMUTA mn.n. % OT IMMUTa
0,2 180 0,2 180
0 T \ 150 0 150
0,2 \ 120 -0,2 120
/
-0,4 90 0,4 90
-0,6 60 -0,6 60
-0,8 30 -0,8 w 30
-1,0 0 -1,0 0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
06bem NpuBNeYeHHbIX CPEACTB (NMPABAS WKaNa) O6beM MPUBNEYEHHBIX CPEACTB (TPABAS WKANG)

[ MpeanoxeHne cpeacTs (Mpasas WKana)
Cnpep crakn RUONIA k kntoueBoi cTaBke
* Cpenree no nepuoaam ycpeaHeHus.

Uctoyruk: pacyets barka Poccum.

=== Cnipeg ctaBkun RUONIA k kntoueBo# cTaBKe
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B HOABPE POCT KPUBbIX 3AMEAINNCA Puc. 5
(% FOOOBbIX)

KPUBbIE IEHEXXHOIO PbIHKA

10,0
9,5

9,0

85
8,0

7,5

7,0
6,5
6,0 |

1D w ™ 2M 3M 6M v 2y e 3Y 4Y 5Y 6Y Y 8Y 9Y 1Y
T

o= |RS 01.12.2021 = ===+ |RS 01.11.2021 XCCY 01.12.2021 XCCY 01.11.2021

0I1S0112.2021 = ==="-0IS 01.11.2021

lpumeyarne: ans noctpoenns: kKpusoit IRS Ha cpokax 4o 1roga ucnonb3yrorcs craBku MosPrime cooTBeTCTBYIOLLEl CPOYHOCTA.
Ucroynuk: Bloomberg.

B HOABPE 2021T. OMEPALIMN MO BIOAXETHOMY KAHAJTY OKA3AJIU BJIMAHME HA JIMKBUAHOCTbD, Puc. 6
B/IN3KOE K HEMTPAJIbHOMY
(TP/IH PYB., HA KOHEL, MECSILIA)

12
10
8  m m =
5 ampEEN o | m =i =
4
0 - T T . )
2018 2019 2020 2021 2022
OcraTku CpeacTs Ha pybnesbix cyetax™
= ®epepanbHoro 6romketa B 6aHkax (onepauun OK) M MecTHbIX OPraHoB BAACTU B BAHKAX B BHebiofKeTHbIX POHAO0B B GAHKAX
B depepanbHoro 6iomxeta B bavke Poccun M MecTHbIx opraHoB Bnacti B bakke Poccum " BHebilomxeTHbIX poHAO0B B baHke Poccun
EKC Mpouve cpeacTBa dpenepanbHoro GiomkeTa B 6AHKAX™

* Mo aarHbIM popmbl 6aHkoBckoit oryetHocTu 0409301 «OT1aenbHbIe MOKa3aTe/m, XapakTepu3yoLme AesTeNlbHOCTb KPEAUTHOM OPrann3aumms 1 exeaHesHoro 6anarxca barka Poccum.

**K npounm otHocsTCs GromxeTHble cpeactea BIb.P®, cpeactBa u3bmpare/ibHbix KOMUCCHI, CPEACTBA, MOCTYNMUBLLNE BO BDEMEHHOE PACMIOPSKEHNE, CPEACTBA A/1s onepaumnii MuHuHa
Poccun ¢ HaMYHbIMM SEHLrammn 1 Apyrue.

Ucroynuk: pacyets bakka Poccum.

B HOSIBPE 2021T. 3A00/MKEHHOCTb KPEAMUTHbBIX OPFAHWU3ALLMI NEPEL ®K CHU3WNACH HA 0,3 TP/IH PYBJIEN Puc. 7
(TP/IH PYB.)

0
2018 2019 2020 2021 2022
[ 1o BocTpe60BaHMS [lenosutbl, peno, ceon ®K 1 aeno3utbl ¢ LK (6onee 90 pHeit)
[ Neno3uTbl, peno, ceon ®K 1 aenosutbl ¢ LIK (o1 31 40 90 AHeit) [ Nleno3uTbl (4o 30 AHeil)
Peno, ceon ¢ ®K 1 genosutsl ¢ LK (o 30 aeit) == CKOMNb3ALLAS CPeAHAs 3a80/MKeHHOCTb KO 30 6 MecsueB

Uctounmnkn: GenepanbHoe Ka3Ha4encTso, pacyetsl batka Poccun.
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BATAHC BAHKA POCCUM
(TP/IH PYB.)

Puc. 8

8

-6

-8

2008

B [leno3uTbl B baxke Poccun

2009 2010 20m 2012 2013 2014

Onepayum no NpefoCcTaBNEHNIO TMKBUAHOCTI

e CTPYKTYPHBIA AeGUUNT / IPOULMT NMKBUAHOCTH

Ucroynuk: pacyets barka Poccum.

2015

[ KoppecnoHaeHTckue cyeta B baxke Poccun
[ dakTopbl GOPMUPOBAHNS TMKBUAHOCTH

2016 2017 2018 2019 2020 2021 2022

N O6s3aTenbHble pe3epsbl HA CreLcYeTax
[ 06nmraumm Bawka Poccum

BTOPOW MECSLL NOAPAL KPUBAS O®3 PACTET HA BCEX CPOKAX

KPVBAS BECKYTOHHOW JIOXOHOCTY O®3 (% FOA0BbIX)

Puc. 9

CMPE/ MEXAY JOXOAHOCTbIO FOCOB/MIALIYA POCCUM M CLUA (11.1.)

9,0 9,0
85
8,0 8,0
7,5
7,0 7,0
6,5
6,0 6,0
55
5.0 5,0
45
“Ww 40
2 3 4 5 6 7 8 9 10 1M 12 13 14 15
Net 3,0 ¢ T T |
—29.12.2018 30.12.2019 2019 2020 2021 2022
s 30.11.2021 - 1211.2021
Meamana 3a 2020 rog = Cnipes OD3-UST 10Y = Cnipea O®3-UST 2Y
Ucrourmkn: [TAO Mockosckas bupxa, Bloomberg, pacyetsi barka Poccun.
CDS-CMPE/ POCCUW 5Y BbIPOC 10 YPOBHEN CEHTABPA 2020 rO/IA Puc. 10
(6.11)
CDS 5Y CTPAH C PA3BUTbIMW PbIHKAMU CDS 5Y CTPAH C ®OPMUPYIOLLIMMUCS PbIHKAMU
50 700
600
40
500
30 400
20 | o 300
200 |
10
100 N S g
0 . T ! 0 . .
2019 2020 2021 2022 2019 2020 2021 2022
CLIA lepmanns AnoHna = Benukobputanns Bpasunns Mekcuka Kutaip === Poccua === Typumns

Ucroynukn: Bloomberg, Thomson Reuters, pacyets baHka Poccum.
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WHOCTPAHHbIE MHBECTOPbI MO UTOTAM MECALIA CHU3W/TU BNOXEHUA B 003 Puc. 11

HOMWHA/bHBIN OBbEM 0®3, MPUHALNEXALLMX HEPE3UAEHTAM

Mnpa py6. Mnpa ponn. CLLA
3500 70
3000 60
2500 50
2000 40
1500 30
1000 20
500 10
0 0
2017 2018 2019 2020 2021 2022
B py6nsix =B nonnapax CLLUA

Ucroyruk: pacyetsi baxka Poccum.
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AHANOTMYHO MUPOBBIM PIHKAM, POCCUACKNA ®UHAHCOBBIA PbIHOK NMPOAEMOHCTPUPOBAT HEFATUBHYIO Tabn. 4
LIMHAMUKY
Mokasarenb 30.11.2021 ‘ M ‘ 3M ‘ 6M ‘ YTD ‘ 1Y
Poccuiickunii pUHAHCOBbIN PbIHOK
Kypc py6ns k sonnapy CLUA 74,08 -4,4 -1 -0,7 0,4 2,4
MHpekc Mocbupsm 3891 -6,3 -0,7 3,3 18,3 23,8
Nupekc PTC 1646 -10,7 -2,3 2,0 18,6 26,4
[10X0[HOCTb rOCYAAPCTBEHHBIX 0BAUTaLMii 8,46 25 148 151 270 283
[loX0[HOCTb KOPNOPATUBHBIX 06AUTaLMi 9,44 59 188 243 333 322
[l0XO[HOCTb PernoHaNbHbIX 06/MraLmin 9,09 46 177 212 3M 332
CDS-cnpen 114 32 35 18 25 34
RVI 36 10 12 " 3 6
Kypcbi Baniot (3a gonnap CLUA, usmenenue B %, «+» — ykpennenue, «-» — ocnabneHme)
Wnpekc gonnapa CLUA 95,99 2,0 3,6 6,9 6,7 4.6
npc* Espo 113 -1,9 -4,0 7,2 -72 -5,2
AInoHCKas neHa 13,17 0,8 -2,8 -3,2 -8,7 -8,0
DYHT CTEPNNHIOB 1,33 -2,8 -3,3 -6,0 -2,7 -0,1
WHpaekc JP Morgan EM currency 52,42 -4,4 -7.9 -9,3 -9,5 -7,0
Py6:b 74,08 -4.4 SN -0,7 0,4 2,4
Bpasunbckuii pean 5,62 0,2 -8,4 -8,4 -1,6 -5,0
CoP MeKcuKaHcKoe neco 21,45 -4,2 -6,4 -6,9 -72 -6,6
Kutaiickuit toaHb 6,36 0,6 1,5 0,3 2,6 3,4
Typeukas aupa 13,48 -28,7 -38,3 -36,6 -44.8 -41,8
I0AP 15,89 -4,0 -8,6 -13,4 -1,5 -39
[loxoaHocTb 10-neTHMX o6nnraumii (% rogoBbIX, USMEHEHME B 6.M., «+» — POCT, «-» — CHIKEHNE)
CLUA 1,45 N 14 -16 53 61
[pC TepmaHus -0,35 -24 3 17 22 24
AnoHua 0,05 -4 3 -2 4 3
Benukobputanus 0,81 -22 9 -2 61 52
Poccus 8,39 17 14 Uy 247 256
Bpasunus 11,29 -92 79 224 438 335
Cop Mekcuka 7,50 1 53 94 197 167
Kurai 2,86 N 1 -22 -28 -45
Typums 20,17 83 367 237 773 736
I0AP 10,23 5 13 98 149 128
CDS-cnpeppbi 5Y (6.1n., U3MeHeHue B 6.1., «+» — POCT, «-» — CHUKEHUE)
CLUA 8 -5 3 3 2 1
lepmaHus 9 -1 -1 -1 2 -2
MpPC
AnoHus 20 0 2 3 4 3
Bennko6putanus 7 0 -1 -1 -7 -7
Poccus 114 32 35 18 25 34
Bpasununa 261 16 87 93 17 95
Mekcuka 120 17 35 28 39 32
CoP
Kuraii 54 8 21 17 26 24
Typuns 501 57 140 102 195 120
IOAP 240 34 57 53 38 14
WHpeKkcbl akumi (., usmeHeHue B %, «+» — POCT, «-» — CHUKEHUE)
S&P 500 4567 -0,8 1,0 8,7 21,6 25,5
[PC MSCI Europe 1964 -5,3 -5,9 -5,4 6,8 10,7
MSCI Japan 1193 -2,9 -0,6 1,0 79 9,4
MSCI UK 1989 -2,3 -0,4 0,0 9,9 1,2
MSCI EM 1212 41 -14 12,8 -6,1 -1,5
MSCI Russia 783 -10,9 -1,8 2,6 171 25,9
MSCI Brazil 1403 1,8 -23]7 -29,7 -25,2 175
Cop MSCI Mexico 4837 -6,7 12,7 -15 5,8 12,6
MSCI China 87 -5,8 -1,8 -22,4 -19,8 -19,9
MSCI Turkey 2020674 19,1 19,9 30,3 19,5 30,8
MCSI South Africa 1434 0,7 -0,7 -5,4 57 77

* [pOMBbILLIEHHO PA3BUTHIE CTPAHBI.

Ucroyrmukn: Bloomberg, [TAO Mockosckas bupxa, Cbonds.ru, pacyetsi banka Poccim.



JIMKBMOHOCTb BaHKOBCKOro CeKTopa M GYHAHCOBbIE PbIHKM
/|9 Ne 11 (69) « Hos1Opb 2021 roga

B HOSIBPE YCKOPWUJICS POCT CTABOK MO PbIHOYHOW UMOTEKE Puc. 12

JIMHAMUKA OMEPATUBHbBIX UHANKATOPOB CTABOK (% FOA0BbIX)

4 — — —

3
Asryct  CeHts6pb OkT6pb  Hosi6pb  [lekabpb  AxBapb  ®espanb  Mapt  Anpenb Man MioHb Wionb Asryct  CeHtsi6pb OkT6pb  Hosi6pb  [lekabpb
2020 2020 2020 2020 2020 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021

KntoyeBas ctaska 0d3 (1rop) [eno3utbl (FRG100)  ======InoTeKa (HOBOCTPOIKA: PbIHOYHAS) Mnoteka (HOBOCTPOIKA: broTHAS)

WUcrounnkn: bank Poccun, Frank RG, JOM.P®.

B OKTABPE MPOAOJ/IXN/ICA POCT AEMO3UTHBIX CTABOK Puc. 13

CTABKM MO AONTOCPOYHBIM PYB/IEBLIM OMEPALIMSIM BAHKOB (% FOA0BbIX)

2017 2018 2019 2020 2021 2022
KntouyeBas ctaBka = [10XOAHOCTb TPEXNETHUX OD3 KpeanTtbl HeGUHAHCOBBIM OPraHN3ALMAM
KpeauTtbl Hacenexuto [lenosutbl Hacenexus

Ucrouruk: bank Poccium.
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rOA0BOW NMPUPOCT CPEACTB HACE/IEHUS B BAHKAX B OKTSBPE MPOAO/IXXA MOCTENEHHO YCKOPATLCS Puc. 14

BK/IAZL OTAE/IbHbIX S/IEMEHTOB B FO0BOW NMPUPOCT CPEAICTB HACENEHWS* (M.11.)
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2017 2018 2019 2020 2021 2022
[ Tekywme py6nesble cyeta KpatkocpouHble py6nesble Aeno3unTbl [ NlonrocpoyHble py6neBble 4eno3nTbl
BantotHble cyeta u aenosuTbl MepeoLieHKa BAMIOTHbIX CYETOB W 4€M03UTOB 06wwit npupocr, %
Bantotusaums cpeacTs HaceneHns™ (npasas LWKana)
*Uckntoqas cyera ackpoy.
Ucroyruk: pacyetsi baxka Poccum.
B OKTAAEPE KOPMOPATUBHbIE 3AEMLLKW HAPALLMBA KPEAUTHbIA MOPT®EIb MAKCUMABHBIMU Puc. 15
3A WWECTb NET TEMMAMW, A POCT PO3HUYHOIO KPEANTOBAHUA HE3HAYUTE/IbHO 3AMELNNNCA
MOKA3ATENIN POCCUNCKOTO KPELUTHOIO PbIHKA* (%)
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['00BOI NPUPOCT KPEANTOB HEPUHAHCOBBIM OPraHU3ALUAM

[0,0BOI NPUPOCT KPEAUTOB GU3NUECKUM INLAM
----- poCcpoYeHHs 30A0/MKEHHOCTb N0 KPEANTAM HEDUHAHCOBBIM OPraHM3aLMaM (NpaBas WKana)
----- MpocpoyeHHasn 3a[0MKEHHOCTb NO KPeAUTAM GU3NYECKUM IMLAM (NPaBas WKana)

*C 01.02.2021 noprepesib kpeanTos HePUHAHCOBLIM OPraHU3ALMSAM U HOCENEHMIO BK/KOYAET B 651 MpuobpeTeHHble npaBa Tpe6oBaHus. [Ipupoct noprdens noCYUTaH C UCKIIIOYEHNEM
NPUOBPETEHHbIX IPAB TPEGOBAHMS.
Ucroynuk: pacyetsi baxka Poccum.
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3AMEIJIEHNE AKTUBHOCTW B CETMEHTE NMOTPEBUTENIbCKOIO KPEANTOBAHNA B OKTABPE MPOOO/IXNNOCH Puc. 16

BK/IAZ OTAE/bHbIX /IEMEHTOB B FO0BOW MPUPOCT PO3HUYHOTO KPEAUTHOTO MOPTOENS* (M.M.)
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F—DKnALHbIe KpeauTbl ABTOKPEANTBI Motpebutenbckue KpeauTbl e O6LUMIA NPUPOCT PO3HUYHOTO nopTdens, %
* o kpeauTam, crpynnupOBAHHbIM B MOPTHEM OAHOPOAHBIX CCYA.
Ucroynuk: pacyetsi baxka Poccum.

[0 KOHLIA | KBAPTAJTA 2022 T. BAHKM OXWAAKOT YXXECTOUYEHMS YC/TOBUN KPEAUTOBAHMUA Puc. 17
IN9 KOPTTOPATUBHbBIX N PO3HWYHBIX KITMEHTOB

MHAEKCbI YCIOBMI KPEAMTOBAHUA N CMPOCA HA KPEAWTHI* (.1.)
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30 Poct Cnpoca, yxecroyeHue yCﬂOBV]VI KpeanToBaHnA
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Ycnosus 6AHKOBCKOrO KPeAUTOBAHMS KPYMHbIX KOMNAHWA Cnpoc KPYMHbIX KOMMAHWUIA HO KpeauTbI
Ycnosus 6AHKOBCKOr0 KpeAUTOBAHNS HOCENEHNS Cnpoc Hacenenns Ha KpeauThbl

*[TyHKTHPOM 0603HAYEHbI OXNAAHNS BAHKOB-PECITOHAEHTOB OTHOCUTE/ILHO M3MEHEHMIA YCI0BUIT KDEANTOBAHMS 1 cripoca Ha kpeanTsl B Il ksaprane 2021 roaa.
Ucroynmk: barHk Poccun.

POCT TPEBOBAHWI K 3KOHOMUKE OCTAETCH OCHOBHbIM MCTOYHMKOM YBE/IMYEHWS AEHEXXHOW MACChI Puc. 18

BK/IAL OTAE/IbHbIX UCTOYHWKOB B FOA0BbIE TEMMbI MPUPOCTA LUMPOKOW AEHEXXHOM MACCbI* (11.11.)

30

2017 2018 2019 2020 2021 2022
YucTble MHOCTPAHHbIE OKTUBbI Yuctble Tpe6GOBAHNS K OPraHaM rocyAdpCTBEHHOrO YNpaBAeHNs
[WEE Tpe6oBaHNS K OPraHM3aunsm Tpe6oBaHNA K HOCENEHMIO
[N BantoTHAS NEepEeOoLeHKd, YNCTbIe MPoYNe OKTUBbI o= [pupoct M2X, %
Mpupoct M2X*, % o= [1pupoct M2, %

* C ucknoyeHnem BaKTHOM NepeoLeHKN. I3MeHeHne aKTUBOB MOCYNTAHO A/151 GAHKOBCKOM CUCTEMBI B LIE/IOM.
Ucrouruk: bank Poccium.
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WHOMKATOPbI KPEAWUTHOIO W AEMO3UTHOIO PbIHKOB Tabn. 5
Mokasarenb Wionb 2021 Asrycr 2021 CeHTa6pb 2021 | OkTa6pb 2021
CTaBKM N0 AONTOCPOUHBIM PY6I1eBbIM 6AHKOBCKUM Onepaumsam
— [1eno3uTbl HaceNneHns % rofj0BbIX 51 5,8 5,9 6,1
— KPeauTbl HaCeneHno % rofj0BbIX 10,8 10,8 10,7 10,8
— KPeauTbl OPraHn3auusam % rofj0BbIX 77 8,4 8,4 -
CpeactBa HaceneHus™* % r/r, UBM 31 3,5 4,6 6,1
— B pybnsax* %rir 3,0 34 4,0 5,5
— B MHOCTPAHHOI Bantote %rir 33 3,9 70 8,8
— BanTM3AUMA* % 20,8 20,9 20,8 20,4
KpeauTbl HepMHAHCOBBIM OpraHmsauuam™* % r/r, UBM 9,8 9,6 10,7 1,5
— KpaTkocpouHble (o 1roaa) % r/r, BN 10,7 10,4 1,5 14,2
— BONrOCpPOYHble (cBbIle 1roaa) % r/r, BN 12,3 1,8 13,2 13,5
— NPOCPOYEHHAS 3040MKEHHOCTD % 6,4 6,5 6,3 6,2
Kpeautbl Hacenexuo** % r/r, UBM 21,7 21,8 21,8 215
— UMOTEYHbIE XWU/MLLHbIE KPeaUTbI % /T, BN 28,7 278 26,7 25,3
— HeobecneyeHHble NOTpe6uTeNnbCKIe cCyabl % /T 17,8 18,5 19,2 19,0
— NPOCPOYEHHAS 3040/MKEHHOCTD % 43 43 42 41
Tpe6oBaHUA GAHKOBCKON CUCTEMbI K SKOHOMUKE % r/r, UBM 13,5 13,7 14,3 14,7
— K OpraHusaumam % r/r, BN 10,8 1,0 1,9 12,5
— K HOCeneHuto % r/r, BN 20,7 20,7 20,7 20,5
[eHexHas macca (AeHeXxHbli arperar M2) %rir 8,6 8,2 8,2 8,8
Lliupokas geHexHas macca % r/r, UBM 91 9,5 10,2 10,7

*Wcknoyas cyera ackpoy.

**C 01.02.2021 noprpenb KpeanToB He@GUHAHCOBLIM OPraHU3ALMSIM U HACESIEHUIO BK/IOYAET B ce6s npuobpeTeHHbie npasa TpeboBaHus. [pupocT nopTdesns paccyntaH ¢ UCKIYeHneM

[PHOBPETEHHBIX MPAB TPEBOBAHUS.

lMpumeyarne: r/r-—« COOTBETCTBYIOLLIEMY NEPUOAY NpeablAyLLero roaa, MBI — ¢ uckawyeHmnem BantOTHOA nepeoLieHKn. 15 CKIIOYeHNs BAIKOTHOM NepeoLieHKN NCMo/b3yeTcs AeKoM-

nonyns Mapiwanna — 3axyopra.
Ucroynmk: pacyets baxka Poccun.

[aTbl OTCeYEeHUs AaHHbIX:

B pasgene «[JeHeXHbIh pbIHOK U cTaBku oBepHanT (RUONIA)» — 07.12.2021 (Ba>xKHOM COCTaBMISIIOLLEN CUCTEMbI UHCTPY-

MeHTOB BaHka Poccuun no ynpaBneHuto NMKBUOHOCTbIO 6aHKOBCKOINO CEKTOPa M CTaBKaMK OEHEXXHOrO pbiHKa SABAKOT-
cs obsizaTenbHble pe3epBHble TPeOOBaHUSA, MO3TOMY aHanM3 3PEOEKTUBHOCTU peannsaummn ornepauyoHHON npouenypbl
DEeHeXHo-KpeauTHoW nonntuku BaHka Poccum cnepyeT npoBoguTb C YYETOM NMepUoaoB YCpedHeHUs 06sa3aTeNnbHbIX pe-

3epBOB; B HosIbpe - aekabpe 2021 r. a3to nepuog ¢ 10.11.2021 no 07.12.2021);

B pasgenax <<KpI/IBbIe AOXOOHOCTUN OeHeXHOro pbiHKa 1 OXXnaaHuga no KJIOYEBOW CTaBKe» U «PbIHOK rocyoapCTtBeHHOro

ponra» — 30.11.2021;

B pasgene «KpeauTHO-Aeno3nTHbIN pbiHOK» — 01.11.2021.

SneKTpoHHasa BepcUsa UHGOPMAUUOHHO-AHAIUMUYeCKo20 KOMMeHmMapus pa3MeLleHa Ha oduumanbHoOM calite BaHka Poccun.

Bbl MOXeTe HanpaBUTb NMPEANTIOXXEHUS U 3aMeYaHus Mo agpecy svc analysis@cbr.ru.

MaTepuan nogrotoBneH [JenapTaMeHTOM AeHEXHO-KPEAUTHON MOMNUTUKM.

®doTo Ha obnoxke: Shutterstock/FOTODOM

107016, MockBa, yn. HernnHHas, 12
OduumanbHbii canT Banka Poccun: www.cbr.ru
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