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NMpoaneHue cornaweHMn O COKpaLLUeHUN JoObIYN OKaXeT NoaaepXKy LueHam Ha HedpTb Ao
KoHua | kB. 2018 roga, HecmoTpsAa Ha pocTt fobbium B CLUA

BanaHc mmpoBoro noTpebneHus n NnpomM3BoacTBa
HedTN N OPYroro XXnaKoro Tonnuea, MiH 6/4
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YuynTtbiBaa nocteneHHbIN xapaktep noBbiweHna ctaBku PPC CLUA, npuBnekaTenbHOCTb
BJTIOXX€EHUU B aKTUBbI CTPaH C pa3BUBaLWMMUCA pPbIHKaMN COXpaHAeTCcA

KritoyeBble CTaBKu LieHTpanbHbIx 6aHkoB, % CyMMapHbI YNCTbIM NOTOK NOPTAENbHBIX NHBECTULININ
1,50 e 1,50 Hepe3naeHTOB Ha pa3BuBatoLLMecs pblHKax, mnpg gonnapos CLLUA
Y USD billion
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=== (CtaBka ®PC CLLA no degepanbHbiM hoHOaM, BEPXHAS rpaHuLa
@ npor+os Bloomberg ctaBkn ®PC
==Fa30Basi cTaBka peduHaHcupoBaHusa ELIB
@ porHos Bloomberg crasku ELIB
Mc T o u Bleomberg McTouHMK: WHCTUTYT ovenxaH (e
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B Il n lll KBapTanax canbao cY4éTa TeKyLwWwmux onepaumm TpagmumMoHHO cokpalaerca. Mpu
3TOM YCTOMUYUBLIN YPOBEHb NpodULUTa CHETA TEKYLLUMX Oonepauun CHU3UICA

CTpyKTypa nnatexHoro 6anaHca, mnpa aonn. CLUA 3ap0mKeHHOCTb KpeauTHbIX opraHnsauui nepeq baHkom
25 Poccuu no BantoTHbIM UHCTPYMEHTaM pedHaHCUPOBaHUS
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CueT onepauui ¢ kanutanom
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. TekyLnn cyeT

==UCcTbil BBO3(+) / BbIBO3(-) KanuTana 4aCcTHbIM CEKTOPOM B PEMNO 1 Hepens ® PE[O 28 gHen

===PoCT(+) / CHWXeHNEe(-) BantoTHbIX Pe3epBOB HPEO 1 roa B BantoTHble KpeauTbl 28 aHel

E BantoTHble kpeauTsl 1 rog

McToOYHNKPO Ba McTouHNKPO ba
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I‘J,eHe)KHO-er,EI,l"ITHble ycnoBus npoaoJixarT cMAr4YatbCA B HOMUHalNIbHOM BblpaXeHuUun, HO
B peajibHOM Bbipa>xXeHUNn oCTarTCA yMEepeHHO XXECTKUMMU

NHOekcbl naMeHeHUs1 ycnoBuii 6aHKOBCKOIo KpeaMToBaHus, M.n.
[dnHamuka ctaBok No GaHKOBCKUM onepauusim, % rogoBbix
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HoMunHanbHas ctaBka No AONTOCPOYHbLIM PyBneBbIM Kpeautam -40 f
HedUHaHCOBbIM OpraHn3aLmnsam l
HoMuHanbHas ctaBka no AONrOCPOYHbLIM PYONeBbIM Aen0o3nTaM HaceneHus !
|
=== PeanbHaga CTaBka No AONITOCPOYHbIM PyGreBbIM KpeanTam HethMHaHCOBbLIM -60 : -60
opraHm3aumsam I TRV A I T R YA TR TR AV I [ L A2 R TR T TR AVA R I AR (T RR\Y)
=== PeanbHas cTaBka Mo JONrOCPO4HbIM PybrneBbiM AENO3NTaM HaceneHus
2012 2013 2014 2015 2016 2017
e OQaHoAHeBHblE MBEK (MIACR) MCTOYHMUK : Eat
*Mcnonb3o0BaHHbBLIE MHAUKATOPbL UHMPNALMOHHBX OXKpAgaH /P77 KpeauTbl KpynHbIM KOPMOPaTUBHBIM 3aeMLUMKaM
1) PeanbBeBaBKM NO [ONTOCPOUYHBLM pPy6NnEBLIM KpeanTam® HKREGHbhMATOMYMERFAHEMY OnsHecy
opr aHwun 3 -abkjoomberg —e—[loTpebutenbckme KpeauTbl
2) PeanbHble cTaBKWU NO [JONTOCPOYHBLM pyEOME3BbIM [en cSWmnoaeMHbI® paen@rsl € H U A MeToOUHUK: Eat

(c koppekTupoBkoi) bBaHka Poccuwmn
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OCTOpO)KHaFI nonuTuka 6aHKOB U UX 3aeMLLUKOB U YMEepPEeHHO XXECTKue A€eHeXHO-KpeaAuTHbIe
ycnoBusa caepxmBaroT POCT erAMTHOﬁ dKTUBHOCTU

Poct KpeaonToBaHUA HaceleHuna obecneymBaeTcsl UCKMOYUTENBHO

mnggekom, %
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—(BNh 2 ftdtesMmls ttsL dzd ydetsets 1 &
MCTOYHMUK: BaHt
[ons KpeauToOB B UHOCTPAHHOMW BarnioTe
B obuem obbeme kpeautoB (%)
1.01.16 1.01.17 1.05.17 1.06.17 1.07.17
AERTEECELL] 39,8 32,2 29,9 29,6 30,4
opraHusaumsm
HaceneHutio 2,7 1,5 1,2 1,2 1,2
Kpeoutbl Bcero 30,8 24,1 22,1 21,9 22,5

I'IpocpoquHaﬂ 3a40J1KeHHOCTb No KpeanTtam 6aHkoB, %
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------ KpeanTbl HedbHaAHCOBbLIM OpraHu3aunsiM
KpeanTbl HedmHaHcoBbIM opraHn3auusam (30 kpynmHenwmnx)
KpeouTtbl HehmHaHCOBbLIM OpraHu3aumsamM (npovne 6aHku)
------ KpeauTbl HaceneHuo
KpeauTbl HaceneHuto (30 KpynHenLmx)
KpeonTbl HaceneHuto (npouve 6aHkm)
MCTOUYUHMNK: baHK
Donnapusaumsa aeno3ntoB B 6aHkax (%)
1.01.16 1.01.17 1.05.17 1.06.17 1.07.17
[eno3ntbl HaceneHus 29,4 23,7 22,5 22,1 22,5
AenoswTbl n Tekylme 47,3 39,5 37,0 36,3 36,9
cyeTa opraHusaumn
[enosuntbl BCero 39,2 31,7 30,0 29,5 29,9
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n.n.
10

BoccTtaHoOBNeHne 3KOHOMUYECKOWN aKTUBHOCTU npoaoJmnKaeTcs

CtpykTypa npupocta BBl no anemeHTam ncnonb3oBaHus
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mmm BanoBoe HaKoMfeHMe OCHOBHOIMO Kanutana

=@—TogoBow Temn npupocta BBI (np. wkana)
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NMpooomkaeTcs pocT NPOMbILLNIEHHOro npousBoacTBa. [lo6biya ocTaeTcsa O4HUM U3
nuaepoB, TakKe pacTéT NPou3BOACTBO NOTPeOoUTeNbCKUX TOBapoB

OnHamuka NPOMBbILLUIIEHHOIO Npon3BoACTBa U BKIadbl €ro

KOMMOHEHTOB C NOMNPaBKOW Ha KaneHgapHbIn dpakTop, n.n. r/r
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MCTOUYHUNK U: PoccrTar

Bbinyck no otaenbHbIM ToBapHbLIM rpynnam, NpupocT K
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=== CbIpb€ 1 NMPOMEXYTOYHbIE TOBapbI

=== |/|HBECTULMOHHbIE TOBapbI

= [loTpebutenbckne ToBapbl

MCTOYHUK N : PoccrTtar
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MpupocT B % Kk siHB. 2014, SA

MHBeCTMUMOHHAA aKTUBHOCTb NOCTENEHHO BOCCTaHaBnuBaeTca. B pAane OTpacneﬁ
noaaepxkKy MHBeCTUUUAM OKa3alio yKpernsieHue Kypca

NHOomkaTopbl NUHBECTULIMOHHOM aKTUBHOCTH

-30 L
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=== |/HBECTMLN B OCHOBHOW kanuTan (oueHka baHka Poccun)

== (O6BbEM CTPOUTESbHBLIX paboT
===[TpOon3BOACTBO UHBECTULIMOHHbLIX TOBapOB
¢ HBecTuUMM B OCHOBHOW Kanutan (3a ksapTan)

=== |IMNopT MaLwvH n obopynoBaHNs 13 CTpaH AanbHero 3apybexbs (npas.
Lwkana) McTouHuMKkNM: PoccTar

MMnopT MalMHOCTPOUTENBLHOW NPOSYKLMKN U3 CTPaH
AanbHero 3apybexbsa
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u MHCprMeHTbI M annapaTtbl onTu4yeckne ® Cy/:l,a M nnaey4vne cpencrtea

B JleTaTenbHble annapartbl u )Ke]'le3HOD,OpO)KHbIe JIOKOMOTUBbI

B CpeacTBa Ha3eMHOro TpaHcnopTa B QnekTpoobopyaoBaHue

B MexaHunyeckoe oGopynoBaHue

MCTOYHUKMN: PoccrTtart
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BoccTtaHoBneHue n0Tpe6ne|-|m| npouncxoauTt nocteneHHo, onmpasdacb Ha BoOCCTtaHOBJ1IeHUe

A4oxoaoB, XOoTA c6eperaTeanaﬂ MoAelrib noBeaeHnsa CoOXpaHAeTCHA

O60opoT po3HUYHOWM ToproBnn, % r/r
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===0060pOoT pO3HU4HOW TOproenu (YoY)

=—=PeanbHas 3/n (YoY)

MCTOYHUK N : PoccrTtar

KoMnoHeHTbl HopMbl cbepexeHnin (4ons B 4oxonax)

0,30

0,25

0,20

0,15 -

0,10 -

0,05

0,00

-0,05

01.15 04.15 07.15 10.15 01.16 04.16 07.16 10.16 01.17 04.17

HenswmxumocTtb, SA

mm Kpeauntbl, SA

mm BanioTHble akTMBbI (BanioTa, BKNadpl B BanoTe), SA

0,30

0,25

0,20

0,15

0,10

0,05

0,00

-0,05

mmm Py6reBble hMHAHCOBbIE aKkTUBbI (BKNagpl, LeHHble bymaru, Han), SA

——Hopwma cbepesxeHuit, SA McTouHuKkNM: PoccTar
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FN'opoBasa uHdNAUMA B noHe coctaBuna 4,4%, coxpaHasCb BONU3U Lenu

NHudnaums, B % K cCOOTBETCTBYHOLLEMY Nepuoay npeablayLiero roga ®akT 1 NPOrHo3 MHMNALMK, Ha KOHeL, KBapTana, K
COOTBETCTBYHLLEMY Nepuoay npeabiayliero roga, %
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basoBas I/IHq).I'IFILI,VIﬂ Hen pPOOOBOJILCTBEHHBLIE TOBApbI

lNpoaoBonbCTBEHHbIE TOBAPSI Yenyru = PakTnyeckasa NHPNALMSA B BasoBbIi NPOrHo3 MHNALMN®

= = UHdnsauus - Bcero
MCTOYHUK N : PoccTar MCTOUYHMUK U : PoccrTar



MH(*).HHLIVIOHHbIe oXnaaHuA HaceJsieHUA NnoctynatesyibHO CHNXAaKTCA, oOHoBNAA

ncropnyieckme MMHUMyMmbI
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PuckanbHaa nonutuka: MuHucrTepcTBo (hMHaAHCOB NpuaepPXXMBaeTcs O0HOMKETHOW
KOHCconMuaauum 1 nnaHvpyeT pa3paboraTtb OlomMKeTHbIe npaBuna

KoHcepBaTuBHasa chnckanbHaa nonutuka B 2017-2020:
CokpalieHne geduumnta 6rogxeta ¢ 3,4% BBl B 2016 r. oo 2,1%BBIM B 2017 r., 1,6% BBl B 2018 1., 0,9% BBI1 B 2019 1. 1 0,8% BBI1 B 2020 roay.

HoBble 6roaxkeTHble npaBuna B 2017-2019 ropax:

Ctepunusaumsa 4ononHUMTeNbHbIX HedpTerasoBbix 4OX0A40B (Npu LeHe HedpTn Urals Boiwe $40 3a 6appenkb) n ux HanpaeneHne B Pe3epBHbIn hoHA
nocpeacTeBoM nposeAeHnst HTepBeHunn. O6bem Nokynok BantoTel B oeBpane-utone coctasut 307,2 mnpg py6., npu aToMm cpeactea PesepsHoro hoHaa
ana (bVIHaHCVIpOBaHI/IFI D,ed)I/ILWITa 6PO,EI,)KeTa He NCMNoJ1b30BaJinuChb.

OonroBoe ¢huHaHCUpoOBaHMe OHOOXKETHbIX PacXo4oB BMECTO ucnonb3oBaHusi PesepBHoro choHpa:
B ntoHe MuHdpmH Poccun pasmectun eBpoboHabl Ha 3 mnpg gonn. CLUA. O6bem uncTtbix pasmelleHmin OP3 coctasut 1,05 TpnH pybnen.

[danbHenwee BbINOSIHEHUE NNAHOB MO NpUBaTU3aLUM:
«AJIPOCAY, «bawHedTb» n «PocHedpTb» B 2016 rogy n « HMTT», «CoBkomcpnoTt» B 2017 roay. Npueatusaums naketa akumn «BTB» (ok. P 96 mnpa) B
2017 rogy oTMEeHsIeTCS M3-3a CaHKLMOHHOMO pexuma.

MonpaBku 1 U3MeHeHUs B 3aKOH 0 GromxeTe Ha 2017 roa;:
MpaB1TENBLCTBO NOBLICUMO NNaH no pacxogam Ha 2017 rog novtn Ha P 0,4 TpnH o P 16,6 TpnH. MuHdunH Poccumn oxnaaeT ymeHbLleHs 06bemMoB
NCNonb3oBaHWs CpeacTB cyBepeHHbIX dpoHaos B 2017 rogy fo P 1,7 TpnH.

OcHoBHble MHAUKaTOopbl peaepanbHOro 6GromxeTa

AHB.-uoH. 2017 2017
®PenepanbHbIn GlogxeT (B cKOnb3. BblpaXeHUun (6a3oBbIN nporHo3 baHka Poccum —
3a 12 mec.) HedTb Urals 51 $/6app)
Loxonapl, % BBI 17,0 15,4
Pacxogbl, % BBI 19,3 18,6
Hedmunt, % BBI -2,3 -3,1

YucToe ncnonb3oBaHne cp-B CyBeEPEHHbIX POHAOB, TpSH P (¢ Hayana 2017 roga) -0,31 1,17
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Ha ¢hoHe Gonee 6naronpusaTHON BHELWIHE3KOHOMUYECKON KOHBLIOHKTYpPbI BaHk Poccun
CKOpPpeKTUpoBan TPaeKTopuio LieH Ha HedpTb B KIOYEBbIX CLleHapUsIX pa3BUTUSA 3KOHOMMKMU

$/6app [MporHo3 ueHbl Ha HeTb*
110
I I I

100 ——BaHk Poccuu, FOpanc, CueHapuin ¢ pacTyLmmMm LieHaMm Ha HeddTb

90

=0 BbaHk Poccuu, HOpanc, basoBkin cLeHapui

80

70 N, ==BaHk Poccuu, Oparnc, PuckoBbin cugHapui

60 \ |

50

40 \\‘ o
30 \\

20

2013 2014 2015 2016 2017 2018 2019

MpnmMeyaHne: cepasd O@MAaCBBPOGITH@INK@E TLEHB 4B AAaHEERIY,HapPOALHLBMY OpPH@QIXBACGBMBEMMT UK E

TakxXe dakTuMuuyecKuWn HabnwgaempeinBywWMBp0oREa @3 bl B A ENPA W B A MBEBrabtt Dubai, WTI.
* Cor ndpockHnoa Ay O -K/peeHlemR Mm@ i mNe2n i mnkHes 2017 ropga)

MCTOUYHUMKN: BaHk Poccwuwn, YnpaBneHnme no mHpopmauyuumun B dlefkeocomist, Consengus Econamica, REULENA.
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Ba3oBbin cueHapuK*: nocTerneHHoe BOCCTaHOBIIEHUE 3KOHOMUYECKON aKTUBHOCTM,
uHdbnauma cHnsutca Ao 4% ao koHua 2017 roga u 6yaeT noaaepXXMBaTtbCcsa BONU3u
AaHHOro YPOBHS B AalfibHEULUEM
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*Onyo6nunMKOoOBaHO BaeloaopwagaeT Hon mMNe2numnakHes 2017 ropga)
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Ba3oBbIN cueHapUWn: CHMXeHue UeH Ha HedbTb Ao 40 nonnapoB 3a 6appenb BO BTOPOM
nonosuHe 2018 roga, cpeAHECPOUHbLIN B3rNA4 Ha pa3BUTUE 3KOHOMUKN HE U3MEHUIICA

2016 2017 | 2018 | 2019 | 2020
MpupocT B % Kk mMmepepmeamyluem@g 1M He yKas3aHO WHOe (mmq) 5a30BbLI*
LleHa Ha HedbTb mapku Urals (cpeaHas 3a rog), gonnap CLUA 3a 6appenb 42 50 42 42 42
NHudbnsumsa, B % aekabpb K gekabpro npeapiayLiero roga 5,4 4.0 4.0 4.0 4.0
NHdonaumsa (B cpegHem 3a rof), B % K npegbiayliemMy rogy 6,5 4,0 4,0 4,0 4,0
BanosbI BHYTPEHHWUIA NPOAYKT -0,2 1,3-1,8 10-15 | 15-20 | 1,5-2,0
Pacxoabl Ha koHeYHoe noTpebneHne -3,5 1,3-1,8 1,0-1,5 1,5-2,0 2,5-3,0
-AOMalWHNX XO03SAWCTB -4,5 1,7-2,2 1,5-2,0 | 2,0-2,5 | 3,0-3,5
Banosoe HakonneHune 1,5 4,0-5,0 1,0-2,0 | 2,0-3,0 | 1,5-2,5
-Ba/qloBOEe HakKkonfneHMWe OCHOBHOTIO Kanutana -1,8 2,3-2,8 10-15| 1015 | 2,3-2,8
Ynctein akcnopt 20,7 |(-(17,4-12,9) -(3,0-2,0)| -(7,5-3,0)| -(7,5-3,0)
-2 KCcnopT 3,1 2,5-3,0 0,5-1,0 | 0,510 | 0,5-1,0
-mmMmnoprT -3,8 7,0-7,5 1,0-1,5 | 2,0-25 | 2,0-2,5
[eHexHas macca B HaunoHaslbHOM onpeaeneHnm 9,2 9-12 9-12 10-13 8-11
[eHexHasi 6a3a B y3KkOM onpeaeneHmm 3,8 3-7 3-7 4-8 4-8
KpeauTt HetbHaHCOBbLIM OpraHmM3aumnsamM U HaceneHuto B pybnsax u MHOCTPaHHOW BanoTe -0,6 5-7 5-7 7-10 7-10
*MpupocT B % K nNnpegbigywemy Trogy, €ec/nAUW He yKas3aHO WHOEe

McTOoY:HuMEKAHK

Poccwuwn,

JopgaamT 100 if e iNe2kmHKke 2 01 7

ropga



17

@

Ba3oBbIW cueHapun: NPOrHo3 nraTteXxHoro 6anaHca

basosbIn*
Mnpmonnapos CLUWA 2016 (pakr) 2017 2018 2019 2020
CUéT TeKywmx onepauumn 25 37 14 8 8
ToproBbin 6anaHca 90 105 82 80 85
KkcnoprT 282 323 309 308 318
MMnopT -192 -219 -226 -228 -233
BanaHc ycnyr -24 -26 -27 -29 -30
KcnoprT 51 55 58 58 60
MmMmnoprT -74 -82 -85 -86 -90
BanaHc nepBUYHbIX 1 BTOPUYHbIX 40X0OO0B -41 -42 -42 -44 -47
C4éT onepauum ¢ kanutanom -1 0 0 0 0
Canbpo cuyéTa TeKywmx onepaymm 1 c4éTa onepauuvm ¢ Kanutanom 24 37 14 8 8
®PUHAHCOBLIN CYET (KpOMe pe3epBHbIX aKTUBOB) -16 -10 -5 -8 -8
CekKTOp rocyfgapcTBeHWHOU®HTymap/aBul e H3N A 9 6 6 6
UacTHbW cekTop (BemwéErRRA MNDPBIRBY CIE U ) -19 -11 -14 -14
MN3meHeHne BantoTHbIX pe3epBOB («+» - CHUKEHUe, «-» - POCT) -8 -27 -9 0 0

3 HayYyeHnmd CoO@IMTBTe T@CT/BGAMEKEB A . O T CY MM bl

* B 3RhBEbad&3Ia oKpyreHumsa uUTOT OBble

McTtTouHnmkaHk Poccwuwn, SopgaamT 100 ifl e Nk mnrxkHes 2017 ropga)
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[eHexHo-KpeanTHaa nonutuka B nroHe 2017 ropa

OunHamuka nHpNALUKM 1 MHPNALNOHHbIX OXUOAHUWN: N

» CoxpaHeHune nHdpnaumm B6rnmsm Lenesoro ypoBHS Pewetne

* MHNSUMOHHbIE oXnaaHUs NPOAOIKAT CHUXKaTLCH

* Huskas nHdnsaums nocteneHHo npuobpeTtaer
YCTONYMBOCTb CHMXeHMWe KnwuyeBon ¢

3KoHOMMYeCKas aKTUBHOCTD: c9,25a ®,00%r o408 blX

» OKOHOMMYECKast akTMBHOCTb BOCCTaHaBMNMBAETCA

* Hapsagy ¢ pocToM MHBECTULMIW U MPOMBbILLUNIEHHOIO

Npoun3BoOACTBa yBENUUnBaeTca notpebneHne
JOMAaLLHUX XO35NCTB

»  OKOHOMWYECKMI POCT NpubnmkaeTcs K ~—
noTeHumanbHOMY YPOBHIO CurHan

NHdnaumoHHble pUcku (cpeaHecpoYHble):

» [lanbHenwWwas AgnHaMmuKka UeH Ha HeddTb BaHRoccewm AUWWTPpOCTPaHLITB

* YcuneHue CTpyKTypHOro geduunta TpyooBbIX CHNXEeHKmaoHeramBmBIOBT OPOM
HEOEE nonyrozDu/nmr ogeaB fanbHenwWwe

o zgnsiazl::-JBeHme CKJITOHHOCTH Kc6epe>|<eH|/|+o AOMallHUX n p M HWN M @ 9e H 5 a H |R oc¢c ﬁ y| .D. eT

* YyBCTBUTEJIbHOCTb VIH(*)J'IFILI,I/IOHHbIX O)I(M,D,aHMVIK necxo pl nms O LI' € H KWH Cb.ﬂ A LI' NWoH
M3MEHEHUIO LIEH Ha OTAESIbHbIE IPYMnbl TOBApPOB U p N C K 'q B H aMMIMMHK an 9 um MK OHOMMNU

YCIyr 1 KypCOBOW AMHAMUKE

OTHOCMWUT E@UPLOHTOH 0 3 a
*MNMpepcecnns baHka 1Bo mmcommr a?pdal 7

* BoamoxxHOe npoBefeHne HarnoroBoro MaHespa J
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B ycnoBusix cTpykTtypHoro npoduunrta nmkemgHoctn baHk Poccun nposogut
npenmyLlecTBEHHO Aeno3UTHbIe ayKLUUOHDI

CprKTypa onepauvl|7| baHka Poccum n gnHammnka ctaBok EHEXHOro PbIHKa
13

2800

1800

o
=3
= 800
o}
-200
-1200 -1
06.16 07.16 08.16 09.16 10.16 11.16 12.16 01.17 02.17 03.17 04.17 05.17 06.17 07.17

s AykumoHbl PETO I [1eno3nTHbIe ayKLUMOHBbI

[leno3nTbl MOCTOSAHHOrO AeNCTBUA [ PEMO nocTosHHOro AencTBus

3a[0mMKEeHHOCTb MO ApYrMM ornepaumsam peduHaHCMpoBaHUs == CraBka MIACR (np.wkana)

——Kno4yeBas ctaBka baHka Poccum (mp.wkana) McTouHBMakH K P o
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BaHkoBCKue KpeAuTbl — OCHOBHOM NUCTOYHUK 3a€MHOIo d)I/IHaHCVIpOBaHVIH

®urHaHcoBbIN pbIHOK Poccuu (Ha koHel nepuoga, % k BBIM)
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CvHOMUMPOBaHHbIE

=] |2
38 36

13 16
7 8
2012 2013

| =
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m baHk. kpeauTbl He(hMHaHCOBbBIM

opraHusaumsm

100,0%
87,5%
75,0%
62,5%
50,0%
37,5%
25,0%
12,5%
0,0%

MCTOYHMUK:

m OHepreTuka

m TenekoMMyHvKaumu

H[poyee
B HedTb U ras

m MawunHocTpoeHne
m drHaHChI

m [loTpebutenbckne
TOBapbl 1 ycryru

B [100bl4a NonesHbIX
NcKoMnaeMbix

baHKk

Po
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B anpene-noHe 06bEM nokynok OP3 Hepe3unageHTaMU COKpaTUIICA, OO 3TOro AOCTUTHYB
PEeKOpPAHbIX 3HAYeHMN B MapTe

0®3

KopnopaTtusHbie obnuraumm

800 -
700 -
600 -
500 -
400 -
300 -
200 -
100 -

O 4
-100 -

SSHB Map Mawn UM CEH HOS SHB Map Maw Mo CeH HOos1 SIHB Map man
15 15 15 15 15 15 16 16 16 16 16 16 17 17 17

AIHB Map Mau MIoN CeH HOA AHB Map Man MKon CeH Hosl SHB Map MaW
15 15 15 15 15 15 16 16 16 16 16 16 17 17 17

BaHkun i [1oYky MH. 6aHKoB  Konn. vHB. [ HebaHkK. opr. N Hepes3naeHTbl = C3KO s dpanmya ——— [oXoAHOCTb
2010 2,054 0,462 2,965 - 1000
2011 2,803 0,424 3,437 - 800
600
2012 3,197 0,440 4,166 25,2
400 -
2013 3,635 0,499 5,189 25,3 200 |
2014 4,593 0,532 6,623 23,2 0 I I l I I l l . I I
2015 4,991 0,576 8,068 288 anp Mal MWIOH MW aBr CeH OKT HoA ek fHB eB Map anp Mail WoH
' 16 16 16 16 16 16 16 16 16 17 17 17 17 17 17
2016 5,611 0,634 9,438
37,8
MioHb17 6.141 0.624 10.025 330 = 0P3 mKopnopaTvBHble  m PermoHanbHble
' ’ ' ’ obnurauum obnurauum

MCTOYHMUK:

MocKoOBCKas+

6upxa, pacu
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Pa3mMmellueHnsa Ha BHELWHUX PblIHKax CHU3MJinCb B Mmae

PasmellieHne koprnopaTrBHbIX eBpoobnurauuii ($ mnpa)

16 = 16,0
14 | - R | 14,0
12 _ Tz I ' IR 12,0
0] 7 7 Ir —r 1 - T _ - e Mnannpyembiel?:0
8 11 7 _ | - 11 - norauleHus ,
6 Il 1 = —1= =1 ,
4 _ - | 1 1 | | —_T 4,0
2 - I 2,0
0 || 0,0
-2 -2,0
-4 -4,0
-6 -6,0
ANANNNNNNNNNNNNDONOOOOOOOOONIIIIIIIITTLTIT OO OO OO OO LD O OO OO OO WOWOWOWOONNMNNMNMNNMNMNNMNNNNNN
ml:nQ_Q.)SII:'EI;mémmQ.Q.’SII:EII;U:%CQMQ_O.!SII:EIl;U:E‘JCDCDQ_Q.)SII:'EIER%MMQ@SIEEIEK%MMQQ)SIEEIEU:%
TSRO RBE g TeoREs o eNooRBs08z oR o885 98z0502988528R220582988528
mPaswvelleHne eBpoobnnraumii [lnanasoH JOXOOHOCTY pasmeLleHuns
CTpykTypa noptdens eepooGnuraumii ($ Mnpa) 1 HoxonHocTb eBpoobnuraumin u CDS-cnpeq, 200
CyBepeHHbIe PervoHanbHbIe KopnopaTtuBHbie
eBpooGnuraumm eBpoobnurauum eBpoobnuraumm 10 583
2010 32,2 1,3 106,6 38 466
2011 29,2 0,7 113,9 6 350
2012 34,9 0,5 148,9 4 233
2013 40,7 0,6 181,8 5 117
2014 39,3 0.5 165,9
2015 35,9 0,4 139,1 0 0
' ' ' 04.12 09.12 02.13 07.13 12.13 05.14 10.14 03.15 08.15 01.16 06.16 11.16
2016 37,6 0,0 134,5
Jun.17 35,0 0.0 134,1 (KopriopaTusHble CyBepeHHble ———CDS-cnipep
eBpoobnuraumn eBpoobnuraunin '

Mc T o y:HObands.ru
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Poccumnckue d)VIHaHCOBbIe dKTUBbI NpoaoJIXKalin NoNb30BaTbCA BbICOKUM CNMPOCOM
Hepe3naeHToB B MapTe-arnperne

BmeHeHHasi ctaBka no NDF/ BMmeHeHHas BonaTunbHOCTb

. . 0,9
Carry—to-rlsk ratio n NOTOKM KanuTana Hepe3naeHToB
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-400 - 0,3 -
-600 - - 0,200
-800 0.2 7
-1000 - 0,1
-1200 - - 0,000 0
aHB 14 wnioH 14 Hos 14 anp 15 ceH15 deB16 wumon 16  pek 16 DO WOWWOWWOWLWOLWOLWOLWL L © © O O WO WO W© W© © O © O M~ I~ I~
T A A dddddA A ddAd A ddAdd A dd A A A AAAA
TN SFTOBONOTHIO T NTNDTFEONDD O N AN
90900098096 H94H490000909S6Ad4+49009
. . M OO NdOONMNTITIOTNAMNM AANTOO O O IFT NN NN
EEEoToKM KanuTana Ha pbiHke obnuraumii (EPFR) ) s Carry-to-risk ratio NNNANNAAdAAAAAAAAAAAO0OO0OO0OO0OOOOCON
N7 PIE
25
Kutan -75 -60 -85 -30
3 MHBECTULMOHHbIX PEeATUHra IOAP -80 -41 20 18
Nupnsa 14 -31 -35 -10
. MHpoHesuna  -7/6 -31 -15 -8
2 NHBECTULMOHHBbIX, 1 CNeKynATUBHbIN
- Typuwms 22 -15 7 -
PenTUHr
Bonrapym -163 -285 -323 -
1 NHBECTULMOHHBIN, 2 CNEeKYNATUBHbIX
u . y Poccus -5 38 100 177
peuTuHra
3 cneKynATUBHbIX PeATUHra BeHrpus 66 99 132 152 G7 BRICS

McToutERAR,;pacuyeTb baHka Po
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OvHamuka Kypca: cnpocC u npeanoxeHumwe Ha BaJiTHOM pbiHKe B L eJiOM CﬁaﬂaHCMpOBaHbl,
B OTCyTCTBMUE rmodasnbHbIX LLOKOB PUCK CyLleCTBEeHHbIX KYyPCOBbIX Koneb6aHumn
He3Ha4iuTerneH

HeTTo-06bEeMbI KpeaonTtoBaHUA Hepe3ngeHToB Ha

PocT BrnoxeHuin HepesngeHToB B OD3 3ameanuncsa B anpene-mae
BastoTHbIX cBONax, Mnpa pyo.

550 1 400

[Mokynkun Hepe3angeHTamMu 1 «4ovKaMm»
pybneBbix akTMBOB Ha MockoBckorn bupxe,

450 - HaKoMfEeHHbIM UTOroM, MIpa, pyo. )
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= Q03 B AKLMK = Kopn. obnurauum m CBon oBepHanT Cson HeoBepHanT

McTouHMOBKOBCK aAMpaEmmeRal bBaHKkK McToOuHMORRBKOBCK QM aEmmeRal BaHk



