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¢ 0,7% B pexkabpe 2007 ropa. B 6numxaiiwem
OyoyLeM oXnaaeTcs COXpaHeHne NonoXUTENb-
HbIX 3HAYEeHUN NMHONAUUN. YCKOPEHHbIN POCT U3-
Oepxek N MHGNAUMM 00YCNOBEH NOBbILLEHNEM
MWPOBBIX LLlEH HAa 9HEPrOHOCUTENMN U MPOAYKThI
NUTaHUS.

B ycnoBusx coxpaHsaowencsa Hanpsa>XKeHHOCTN
Ha MMUPOBbLIX GUHAHCOBBLIX PbIHKAX, CHUXAIOLLX-
Cs MHOVKATOPOB OE/I0BON aKTUBHOCTU U pacTy-
wen naonaumn baHk AnoHUKM NpuaHan yxyaue-
HVE MepPCneKTMB 9KOHOMMNYECKOro pocta B 2008
n 2009 rr. n octaBun B ssHBape mae 2008 r. ko-
4yeByto cTaBky 6e3 nameHeHuin — 0,5%.

B TeueHue | keapTana 2008 r. ctaBku No rocy-
JAaPCTBEHHbIM 00MraumaM AnoHMN CHUXaNUCH.
Ho B KOHUEe MapTa kpuBasi AOXO4HOCTM PE3KO
CMEHWNa HarmpaBneHne AOBWXEeHus, crnenysa 3a
ONHaMUKON dUHaHCOBLIX pbiHKOB CLUA 1 eBpo-
30Hbl.

B Tekylmx 3KOHOMUYECKMX YCNoBuaX 6O0sb-
LUMHCTBO YY4aCTHUKOB PbIHKA HE OXMOAET CHUXE-
HUS K04eBoV cTaBky baHka ANoHuMK, ee NoBbI-
LIEHMS HE NPEABMNONTCS Kak MMHUMYM A0 Hadana
2009 ropa.

B aHBape-mae 2008 roga coxpaHsnach TEHAEHLMS
K YCKOPEHUIO MHnaumum

Ha ¢oHe oxunpaaHuii HeM3MEHHOI KJIOYEBOW CTaBKU
ZLOXOQHOCTU rocyapcTBEHHbIX Oymar inoHum
cneposanu 3a AMHaAMUKON GUHAHCOBbIX PbIHKOB
CLLA v eBpO30HbI
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1.6. PbiHOK 30N10Ta

B nepBoit nonoeuHe 2008 roga uCTOpU4ECKM BbICOKME
LieHbl Ha 30/10TO COXPaHUNIUCh, NPY 3TOM BO3pociia
MX BOJIaTUNBHOCTb
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| |eHa 30/10Ta
VIHAEKC LieH Ha TOBapHbIX PbiHKax (Mpasas Lkana)

Bbicokue LieHbl Ha 30/10TO SBUUCH NPUYMHON pocTa
npepnoXeHns 3010Ta BO BTOpoii noniosuHe 2007 ropa...
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MCTOYHMK: BCEMUPHBI COBET MO 30/10TY.

««.\1 CyLLLIeCTBEHHOro CHMXeHus cnpoca co CTOPOHbI
IOBEJIMPHOI NPOMBILLIEHHOCTH
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CoxpaHsaowascs B | ksaptane 2008 roga He-
CTabuNbHOCTb Ha (PUHAHCOBBLIX PbIHKAX, YCKO-
pswowasaca nHnauma U ocnabneHne gonnapa
CLUA cTMynmpytoT CNpoc Ha 30710TO CO CTOPOHbI
MHBECTOPOB, Xenawwmx amesepcnduumpoBaTtb
CBOM nopTdenn u paccmaTpuBalolLyX 30J10TO
Kak BbICOKOHAOEXHbIM aKkTUB. OTO NPUBENO K PO-
CTY LEHbl Ha 30/10TO A0 O4EpPEdHON PEKOPOHOM
otmeTtkm 1011 gonn. CLUA 3a yHumio (17 mapTta
2008 r.). HaunHag co Il kapTana no mepe pocta
onTUMKM3Ma Ha MUWPOBBLIX PbIHKAX U U3MEHEHMUSs
OTHOLUEHUSI MHBECTOPOB K PUCKY B LIEHE 30/10Ta
HameTunacb HMcxoasuwas guHammka. Ha 31 mas
2008 ropga ueHa yHuum 3onota coctaBmna 886,5
nonn. CLUA, 4To NnprMepHO COOTBETCTBYET YPOB-
HI0 Hayana 2008 ropga. B peanbHOM BbipaXeHUn
POCT LeHbl 30/10Ta Ha koHel, mas 2008 r. cocTa-
Bun 30% NO OTHOLLUEHUIO K COOTBETCTBYHOLLEMY
nepuoay npenboyLero roga.

O6bem npepsioxeHns 3onota B | kBapTane
2008 r. BbIPOC MO CpaBHEHUIO C COOTBETCTBYIO-
wmm nepunogom 2007 r. Ha 5,7% B BECOBOM BbI-
paxeHun. Poct 06yCcnoBneH yBeNMYEHNEM NpPe-
JIOXXEHNS 30/710TOr0 JIOMa, BbI3BaAHHbIM, B CBOIO
oyepenb, BO3POCLLEN LEHOM 30/10Ta HA MUPOBbIX
pbiHKaX. 3010TOA00ObIYA COXPAHAETCHA Ha YPOBHE
npenbiayLero roga.

Poct npepnoxenus B | keapTtane 2008 r. co-
npoBoOXAdasncsa cokpalleHuem cnpoca. log Bo3-
OENCTBMEM CTPEMUTENIbBHOrO pocTa UEH Ha
30/10TO, COMPOBOXAAIOWEroCsS  YBENNYEHUEM
LLEHOBOW BOJ1aTMJILHOCTHU, CNPOC Ha 30/10TO CO
CTOPOHbI OBENNPHOM NPOMbILLIEHHOCTU ynan B
BECOBOM BbIpaXeHun Ha 27% — 00 MUHUMalb-
HOro 3a nocnegHue 8 net ypoBHSA. OTO NPUBENO
K CHUXeHMIo obLero cnpoca Ha 30/0TO B BECO-
BOM BblpaxeHunn Ha 16% no cpaBHeHUtO ¢ | kBap-
Tanom 2007 ropa. Habniopgaemblii MHBECTULIN-
OHHbIN cnpoc ocTancsa Ha ypoBHe 2007 r., npu
9TOM MOMEHANAChb ero CTPYKTypa — CHUXEHue
crpoca Ha ClUTKU, WHBECTULMOHHBIE MOHETbI U
MefanboHbl KOMMEHCUPOBANOCh POCTOM MOKY-
MoK MaeB Cneumann3vpoBaHHbIX WHBECTULMOH-
HbIX (pOHOOB.

Kpome Habnwopaemoro MHBECTULIMOHHOMO
crnpoca BceMumpHbIi COBET MO 30J10TY PaCCUMUThI-
BaeT Takxe nokasateslb HeHabniogaemoro nHee-
CTMUMOHHOIO cnpoca, npeacrasnasiowmin cobonm
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no GonbLUen YaCTW KPAaTKOCPOYHbIE CMEKYNATUB-
Hble MOTOKM CO CTOPOHbI MHCTUTYLMOHAJIbHbIX
WHBECTOPOB W pPaCCHMTbIBAEMbIA Kak Habmo-
Aaemas pasHuLa Mexay COBOKYMHbIM 06bEMOM
crnpoca v NpenjioxXeHnsa B BECOBOM BblpaXeHUN.
COBOKYMNHbIA 0OBEM MHBECTULIMOHHOIO CNpPOcCa,
C Yy4eTOM HeHabnogaemMor 4acTu, HadmHas C
Il kBapTana 2007 r. 4EPXUTCS HA NCTOPUYHECKMN
BbICOKOM YPOBHE.

BbICOKNIN MHTEPEC K 30J10TY Kak 0O0bekTy Ass
MHBECTULMA B YCJIOBUAX YCKOPHAIOLLENCA WH-
dnaumm n «kpusuca gosepus» Ha GUHAHCOBbBIX
pbIHKax 0ObACHSETCH, BO-NEPBbIX, OCNabneHnem
nosuum gonnapa CLUA kak MMpOBOWM pe3eps-
HOM BaoTbl N CHMXEHMEM €ero aPPEeKTUBHOIrO
Kypca B HOMWUHAJIbHOM U peasibHOM BbIpaXeHuu,
BO-BTOPbIX, XOPOLIMMN ANBEPCUDUKALMOHHBIMN
CBOWCTBaMM 30/10Ta KakK WHBECTULMOHHOIO ak-
TnBa.
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VicTo4HMK: BcemupHblid COBET MO 3010TY.
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2. YNIPABJIEHWE PE3EPBHbIMW BAJIIOTHbIMU AKTUBAMU
BAHKA POCCWUM B 2007 T.

OcCHOBHbIM  (pakTOpPOM  pocTa  pPe3epPBHbIX
BamoTHbix aktmpoB B 2007 . OGblna nokynka
BaHkomMm Poccun MHOCTpaHHOW BasnoTbl Ha BHY-
TPEHHEM Ba/IlOTHOM pPbIHKE. [OMOAHUTENBbHBIMM
dakTopamu, OKasaBLUMMU BAUSHME HA ANHAMM-

Ky PE3epBHbIX aKTUBOB, CTaNN MNOSyYeHne O0XO-
Oa oT onepauun ¢ aktmeamm baHka Poccun B
MHOCTPaHHOWM BasloTe U OparoueHHbIX MeTannax
1 N3MEHEHUE KYPCOB OCTaJIbHbIX PEe3epBHbIX Ba-
ot kK ponnapy CLUA.

PucyHok 2.1. ®dakTopbl u3ameHeHUs Benim4uHbl akTuBoB BaHka Poccun
B pe3epBHbix Bantotax B 2007 roay

Onepauuu Ha BHYTPEHHEM BaJIlOTHOM PbIHKE _ 142,3

N3meHeHme KypcoB Pe3epBHbIX BaoT

[POLLEHTHBII 10X0/ 1 NEPEOLIEHKA LIEHHbIX BymMar

[natexu no nopyyexnto knneHTos baHka Poccum

Mpoyne [oX0akl, CANCAHWS/NOCTYNNEHNS AEHEXHbIX Cpe,D,CTB*
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* Cratbsi «[poyme LOXOAbI, CIMCAHNS/MOCTYMNEHNS AEHEXHbBIX CPEACTB» YYNTLIBAET OTTOKV CPEACTB A1st OCYLLECTBAEHWS NNATEXel N0 BHELUHEMY JOATY
MpasuTenbctBa Poccuiickoi Penepam, pesynsTaTkl onepaLmii ¢ AparoLeHHBIMY METaaMu1 1 HePe3ePBHLIMU BaIOTHEIMU aKTUBAMU.

Mo wtoram 2007 r. BenuyuHa o0nepaLmoH-
HOro nopTgesiss Pe3ePBHbIX BaOTHbIX aKTMBOB
Bblipocna ¢ 213,1 npo 281,2 mnpa. gonn. CLUA.
B pesynbrate [0ons onepauyioHHOro noptdens
pes3epBHbIX BaJIlOTHbIX akTMBOB baHka Poccun
B 0OLLE CTOMMOCTU PE3EpPBHbIX BaNIlOTHbLIX ak-
TmBoB cokpatmnacb B 2007 . ¢ 73 po 61%.
OOwaa BennuMHa MHBECTULIMOHHOIO MopTHess

pe3epBHbIx BatOTHbIX aktuBoB 3a 2007 r. yBe-
nnuumnace ¢ 78,4 no 180,1 mnpa. gonn. CLUA,
ero gons B oOLWIEN CTOMMOCTM akTMBOB oOre-
PauUMOHHOIO U MHBECTUMUMOHHOIO nopTtdenen
Bo3pocna ¢ 27 oo 39%. OuHamuka o6bemoB
ONepaLMoHHOro0 N MHBECTULUMOHHOIO nopTtde-
nen B TedeHne 2007 r. npencTtaBneHa Ha pu-
CyHke 2.2.

PucyHok 2.2. UameHeHne 06beMOB onepaLvoHHOro U UHBECTULMOHHOIO nopTtdenei
akTnBoB BaHka Poccuum B pe3epBHbIx BanioTax B TeyeHune 2007 ropa
(no cocTOSIHMIO Ha KOHEL, COOTBETCTBYIOLLEro nepuoaa)
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PacnpepeneHue aktueoB BbaHka Poccumn
B pe3epBHbIX BanloTax no supgam Baniort. Pe-
3epBHble BaJIIOTHbIE akTuBbl baHka Poccuun B Te-
yeHne 2007 . 6bIIM HOMUHMPOBAHLI B A0J1apax
CLA, eBpo, dyHTax cTtepanHros CoeanmHEHHO-
ro KoponeectBa M ANOHCKUX MEHaxX (CM. puUCy-
Hok 2.3). Y BaHka Poccumn B paccmartpuBaemMsbii
nepuoa MMenucb Takxe o00a3aTeNnbcTBa, Bbl-
paXeHHble B PE3EpPBHbIX BajoTax (OCTaTkm Ha
cyeTax K/IMEeHTOB, Bk/oYasa cyeta depepanbHo-
ro kaszHavyewncrtea B baHke Poccumn, n aeHexHble
cpeacTeBa, noJslydeHHble no onepaumvsam PETO ¢
MHOCTPaHHbLIMWN KOHTpareHTamm').

PucyHok 2.3. PacnpepeneHue aktTmBoB baHka
Poccuu B pe3epBHbIX BanioTax no Bugam
BaJIIOT MO COCTOSIHUIO Ha KOHeL, nepuoaa
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PasHnua mexay BenuymHon aktmeoB baH-
Ka Poccun B pe3epBHbIX BasiloTax U BENYUHOMN
obsazatenscTB baHka Poccun B ykazaHHbIX MHO-
CTpaHHbIX BantoTax NpeactaBnseT cobov Yynctole
pe3epBHbIE BaNOTHbIE aKTUBbI, BaNOTHAs CTPYK-
Typa KOTOpPbIX SIBAFETCS MCTOYHUKOM BasIlOTHOIO
pucka. NpuHumaembln baHkom Poccum ypoBeHb
BaJIIOTHOIO pPUCKa OrpaHnyMBaeTCd HOpMaTKB-
HOW BaJIlOTHOW CTPYKTYPOWN pPe3epBHbIX BasoT-
HbIX akTuBOB baHka Poccuum, koTOopas onpene-
N9eT ueneBble 3HaYeHUs O0Ne pe3epBHbIX
BaJIOT B YUCTbIX PE3EPBHbLIX BaJIIOTHLIX aKTUBax
¥ npeaesibl 4ONYyCTUMbIX OTKJIOHEHUM OT Hee. Tak
Kak BaJsIlOTHble pe3epBbl M3MEPSIOTCA B OoJa-
pax CLUA, nop BaslOTHLIM PUCKOM B MpOLECCe
yrnpasfieHns BaJIlOTHbIMU pe3epBamMu NOHUMAET-
Cs1 BEPOSAITHOCTb CHVXXEHUS CTOMMOCTW BaJIIOTHbIX
pe3epBOB BC/IeACTBUE OTK/IOHEHNA PAKTUYECKON
BAJIIOTHOM CTPYKTYPbl OT HOPMATUBHOW MpU He-
6naronpuaTHbIX KonebaHMsaX KYpCOB pe3epBHbIX
BanioT K gonnapy CLLUA.

HopmaTtueHasg BanioTHas CTPYKTypa BasIOTHbIX
pesepBoB baHka Poccum B paccmaTpuBaemblin
nepvopn Oblna WM3MeHeHa: HopMaTuBHaAA [0Nd
nonnapos CLUA cokpatunacb 3a CHeT yBenuye-
HNS HOPMATUBHOW A0/ ANOHCKOW MEHbI.

B 2007 r. Ha MexayHapooHOM BasllOTHOM
pbiHke BaHkom Poccuu npoBoAnaINCbL KOHBEPCU-
OHHble caenkn ¢ gonnapom CLUA, eBpo, GyHTOM
CTEP/IHIOB 1 ANOHCKOW neHow. bnaropgaps 3Ha-
ynTenbHbiM 0b6bemMam nokynkm gonnapos CLLA
Ha BHYTPEHHEM Ba/IlOTHOM PbIHKE N U3MEHEHUIO
BENIMYMHBI N CTPYKTYpbl 06a3aTtensctB baHka
Poccun B MHOCTpaHHbIX BanoTax (cyeta Pene-
panbHOro KkaszHayemcrTsa) OCHOBHOW 0O6beM cae-
JNIOK npuxogwncs Ha npogaxu gonnapos CLUA
MPOTMB OPYrvX PE3EPBHbLIX BanT Ajis npuee-
OEHNST UX 00NN B BEJIMYMHE YUCTbIX BaIlOTHbBIX
aKTVBOB B COOTBETCTBME C HOPMATMBHLIM MOKa-
3aTenem.

CTpyKkTypa pe3epBHbIX BaJlIlOTHbIX aKTU-
BOB MO BUAAM UHCTPYMEHTOB. [10 COCTOSAHMIO
Ha 1 gaHBaps 2008 r. pe3epBHble BaNOTHbIE
akTmebl baHka Poccun 6blnnM MHBECTUMPOBAHBLI
B crnegylouwme Knaccbl WHCTPYMEHTOB: Aeno-
3UTbl U OCTaATKM MO KOPPECMNOHOEHTCKUM CYe-
TamMm - 24,5%, cpenkn PEMNO - 15,6%, ueH-
Hble BymMaru MHOCTPaHHbIX AMUTEHTOB — 59,9%
(cMm. pucyHok 2.4). LleHHble 6ymary MHOCTpaH-
HbIX 3MUTEHTOB NPencTaBasAtoT COOON B OCHOB-
HOM KYMNOHHbIE FOCYOapPCTBEHHbLIE ObGAUraumm
CLA, TepmaHumn, CoeamHeHHoro KoponescTsa,
®paHumnn, Hupepnangmos, AscTpun, benbrum,
Mcnanun, duHnaHoum, NpnaHomm, OUCKOHTHbIE

PucyHok 2.4. PacnpepeneHue
pe3epBHbIX BanloTHbIX akTuBoB BaHka Poccum
no BuAamM MHCTPYMEHTOB MO COCTOSIHUIO
Ha KOHel, nepuoaa

LleHHble Gymaru

CO CPOKOM NOraLLeHms
cBbile 1roga BantoTHble 4enosutbl

39% 1 0CTaTKM N0 CYeTaMm
24%

Caenku PEMNO
LleHHble Bymari €O CPOKOM 10 6 MecsiLieB
€O CPOKOM NoralueHus 16%
MeHee 1roga

21%

' [leHexHble cpeacTBa, NMoJlydeHHbIe Mo onepaumsam npsiMoro PEMNO ¢ MHOCTpaHHbIMY KOHTPareHTaMu, B PaCHeT BaJIlOTHbIX PE3EPBHbIX

AKTMBOB HE BKJ1IOHAKOTCA.
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M KYMOHHbIE LIeHHble BymMary areHTCTB ykalaH-
HbIX CTpaH.

leorpaduyeckoe pacnpepeneHme pe-
3epBHbIX BaJIlOTHbIX aKTUBOB MO COCTOSIHUIO
Ha 1 auBapsa 2008 r. npencTaBNEeHO Ha PUCYH-
ke 2.5. Ha CLUA npuxogunocb 37,3% akTUBOB,
lfepmanuio — 14,6%, CoeguHeHHoe Kopones-
CcTBO — 12,7%, ®paHuuio — 9,7%, LLiBeruapuio —

7,1%, ocTtanbHble cTpaHbl — 18,6%. Pacnpenene-
HME MOCTPOEHO MO NPUHLMMY MECTOHAXOXOEHUS
rOSIOBHbIX KOHTOP GaHKOBCKMX FPynn — KOHTpa-
reHToB baHka Poccuu no onepauyssm geHeXHOro
pbiHKa (OCTaTKM N0 KOPPECNOHOEHTCKMM CHETAM,
nenoautsl, caenkn PEMO) n aMUTEHTOB LLEHHbIX
oymar, BXoasLwmx B cocTaB noptdenei peseps-
HbIX Ba/IIOTHbIX akTUBOB baHka Poccuu.

PucyHok 2.5. leorpadpuueckoe pacnpepeneHue aktusos Banka Poccum
B pe3epBHbIX BasioTax Mo COCTOSSHUIO Ha KOHeL, nepuoaa

CLUA

[epmaHus

CoepnmHerHoe KoponescTso
®paHupst

LUsenuapus

HupepnaHab!

Benbrus

[Nanus

Vpnangmns

2,0%
1,8%
1,4%
1,3%
1,0%
0,7%
0,6%
0,3%

Mcnanus
KaHapa
SinoHus
MexgayHapozaHble opraHu3aum
AscTpus
Mpouve

[lonst B pbIHOYHOI CTOMMOCTY PE3EPBHLIX BASIIOTHBIX aKTUBOB
T T

37,3%
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PacnpeneneHue pe3epBHbIX BaNlOTHbIX
aKTUBOB MO CTeneHn KpPeauTHOro pucka.
KpeouTHbIn pUCK OrpaHnyvBancsd JMMuUTamu,
YCTaHOBJIEHHbIMM Ha KOHTpareHToB baHka Poc-
cun, a Takxke TpeboBaHUAMU, NMPeabsABISEMb-
MU K KPEOUTHOMY KAQ4e€CTBY SMUTEHTOB LLEHHbIX
oymar, BXOOSLMX B COCTaB PE3epBHbIX BastOT-
HbiX akTMBOB baHka Poccun. MuHmmanbHO [o-
MYCTUMbIA PENTUHT O0/ITOCPOYHON KPeauTocno-
COOHOCTM KOHTpareHTOB W [O0MXHUKOB baHka
Poccun no onepauyisim C pe3epBHbIMU BasoT-
HbIMK akTmBamMm BbaHka Poccum yCcTaHOBNEH Ha
YPOBHE «A» MO knaccudukauym pPenTUHIOBbIX
areHtctB Fitch Ratings n Standard & Poor’s
(nnbo «A2» no knaccudukauum pPeNTUHroBOro
areHtctBa Moody’s). MuHumManbHbIn  PENTUHT
BbIMYCKOB [OOJITOBbIX LEHHbIX Oymar (unm amu-
TEHTOB [OOJITOBbIX LEHHbIX OGymar) ycTaHOBMEH
Ha ypoBHe «AA—» Mo knaccudumkaunmm pemTnHro-
Bbix areHTcTB Fitch Ratings n Standard & Poor’s
(nnbo «Aa3» no knaccumdukauym PeENTUHIOBO-
ro areHtctea Moody’s). Coenku, cBs3aHHble C
yrnpaBfeHneM pe3epBHbIMU BaslOTHbIMU aKTU-

15%

20% 25% 30% 35% 40% 45%

BaMU, 3aka4yannuCb C MHOCTPAHHLIMU KOHTP-
areHTamu, BKJIIOYEHHbIMW B COOTBETCTBYIOLLMM
rnepeyeHb, B Npenenax ycTaHOBMIEHHbIX Ha HUX
JMMUTOB NO KPEAUTHOMY PUCKY.

CocTtas noptdener pe3epBHbIX BaNOTHbIX aK-
TneoB baHka Poccum B 3aBUCMMOCTM OT UX Kpe-
OWUTHOrO penTuHra npmMBeneH Ha pucyHke 2.6.
Mo coctosHMio Ha 1 gaHBaps 2008 r. 58,7%
NPMXOANSIOChL HA aKTUBbl C PENTUHIOM «AAA»,
33,9% — ¢ pernTuHrom «AA», 7,4% — c penTuH-
rom «A». PacnpegeneHme nocTtpoeHo Ha OCHO-
BE WHdOpMaUUM O pPenTUHrax [OoJroCPOYHOMN
KpeamMTocnoCoOHOCTU, NPUCBOEHHbIX FOJIOBHbLIM
KOHTOpaM OaHKOBCKMX FPynn — KOHTPareHToB
BaHka Poccun no onepaumsam OEHEXHOro pbliHKa
(ocTatkM Ha KOPPECMOHLEHTCKMX CcYeTax, Oe-
no3unTbl, caoenku PEMNO) n ammuTeHTamMm UEHHbIX
Oymar, BXoasLwmx B cocTaB noptdenen peseps-
HbIX BaNOTHbIX akTMBOB baHka Poccun, pentunH-
roebiMu areHtctBamu Fitch Ratings, Standard &
Poor’s n Moody’s. Ecnn penTtnHrn koHTpareHTta
WM aMUTEHTa Mo Krnaccnpukaumm yka3aHHbIX
areHTCTB pasnmyasncb, BO BHUMaHWE MNPUHU-



28 OB30P OEATEJIbHOCTN BAHKA POCCUW MO YNPABJIEHWIO PESEPBHbLIMW BAJTIOTHBIMU AKTUUBAMU

Beinyck 3(7), 2008

Mancs Hamxygwmm n3 Hmx. Pacnpepnenenve no
YPOBHIO KPEAUTHOro pucka MpeacTtaBieHo Mo
OCHOBHbIM PENTUHIOBbIM KaTeropusam «AAA»,
«AA», «A» Oe3 peTanmsauum penTUHrOBON LuKa-
Jbl BHYTPU KaXaown kateropumn'.

PucyHok 2.6. PacnpeneneHue pe3epBHbIX

akTusoB BaHka Poccuun no kpeaguTHOMY
PEeATUHIY MO COCTOSIHUIO Ha KOHeL, nepuoaa

A
7%

34% 59%

JLOXOAHOCTb pe3epBHbIX BaJSIIOTHbIX aKTU-
BOB. /119 OuUeHKM nokasaTenen MnpoueHTHOro
pucka U OOXOAHOCTU nopTdenen dakTuyeckmx
aKTUBOB WCMONb3YIOTCA HOPMAaTUBHbLIE [10PT-
penm. OHn popMmMpoBaNUCb B COOTBETCTBUU
C Mnpouenypon, yCTaHOBAEHHOW BHYTPEHHUMU
nokymeHTamm BaHka Poccun. PebGanaHcmnpoBka
HOPMAaTUBHLIX NopTdenen onsgd NHBECTULLMOHHO-
ro noptdens BatOTHbIX PE3EPBOB OCYLLECTBAS-
Nlacb exemMecs4Ho, AN OrnepaLmnoOHHOro nopT-
bena — exeHenenoHo. HopmaTtuBHbIN NOPTdENb
npencrtaensan cobo Habop WHCTPYMEHTOB,
CcHOpPMUMPOBAHHbBIA MNyTEM MNPUCBOEHUA oOnpe-
OEeNeHHOoro Beca (nonm) B noprtdgene kKaxaomy
WHCTPYMEHTY, COOTBETCTBYIOLLLEMY YCTAHOBJ/IEH-
HbIM BHYTPEHHUMU OokymeHTamun baHka Poccun

TpeboBaHusIM. Bec MHCTpymeHTa B HOpMaTuB-
HOM nopTdene onpenensncs B 3aBUCUMOCTU OT
€MKOCTMN PbIHKa LAaHHOIO MHCTPYMEHTA.

B kayectBe nokasartens NpPOLEHTHOro pucka
(BEPOATHOCTbL (PMHAHCOBbLIX NOTEPb BClEeACcCTBME
M3MEHEHUI MPOLEHTHbIX CTABOK MO KaXaon w13
pe3epBHbIX BaIIOT) MCMNOJIb30Banacb 3h@PeKTnB-
Haa gropauvs. Ona orpaHMyYeHnst NMPOLLEHTHOrO
pucka ycTaHaBnvBanuUCb npegesnbl OTKIIOHEHWUIA
addekTMBHON Aropaumn dakTnyeckmx noptoe-
ner pe3epBHbIX BaIOTHLIX akTMBOB BaHka Poc-
CUM OT aHaNorMyHbIX NokasaTtenern HopMaTUBHbIX
noptgenen.

JoxooHocTb 1 addekTnBHaa aopaumsa dak-
TUYECKMX MopTdenen U COOTBETCTBYIOLMX UM
HOPMAaTUBHbLIX MOpTdenen OueHUBAINUCL Ha
eXXeHeBHOM ocHoBe. [lokasaTenn [OXOLHOCTU
yyYuTbIBaSIN KAk peanu3oBaHHble [0X0A4bl, Tak
M U3MEHEHUS B CTOMMOCTU BXOOSLWMX B MOPT-
denn aktmBoB. [OXOOHOCTb OLEHMBanacb OT-
[ENbHO MO KaXaoW OOHOBasIlOTHOM 4YacTu one-
PaUMOHHOIO M WMHBECTULIMOHHOIo nopTdenen.
[MokasaTenn O0OXOOHOCTU nopTdesnen BamoTHbIX
pes3epBoB baHka Poccum 3a 2007 r. nprBEOEHbI
B Tabnuue 2.1.

HavaBwwuincsa B koHue 2006 r. ¢pmHaAHCOBbLIN
KPU3NC B TEYEHMe pacCcMaTpmBaemMoro nepuo-
[a OKa3biBa/l BJIMAHME MPAKTUYECKM Ha BCe
OCHOBHbIE dUHAHCOBbLIE PbIHKKU. [loaTomMy baH-
koM Poccum B 2007 r. Obln MpUHAT psg Mep,
HanpaBfEHHbIX HA MWUHUMU3ALNIO BO3MOXHOIO
HEraTMBHOIO BJINSHUS KpM3Mca Ha CTOMMOCTb

Ta6auua 2.1. [LloX0A4HOCTb aKTUBOB ONEpPaLMOHHOro U MUHBECTULMOHHOIO nopTdenen
BaJIlOTHbIX pe3epBoB BaHka Poccun 3a 2007 rog,
(% ropoBbix)

OyHTbI
oJinapsl CTEPJINHIOB AnoHckne
AkTvgs 8 CUJAE) Espo Coe,u,ZHeHHoro VEHBbI
KoponescTtea

OnepaumoHHOro $pakTN4eckoro 5,21 4,11 5,88 0,68
noptgens HOPMAaTMBHOIO 4,96 4,02 5,74 0,64
VIHBECTULIMOHHOIO $akTnyeckoro 8,18 3,21 7,69 -
noptens HOPMAaTUBHOIO 8,55 3,42 7,85 -
UToro dakTuyeckoro 6,29 3,81 7,04 0,68

' JIONONHUTENBHO A1 CPABHEHUS PEATUHIOB [O/ITOCPOYHON KPEAUTOCNOCOOHOCTY BHYTPY KaXA0M PENTUHIOBO KaTErOPUN UCMOSb-
3YI0TCS 3HAKU «+» UKW «-» AN PeNTUHroBon wkanbl Standard & Poor’s m Fitch Ratings n undpsl 1, 2, 3 — ong penTMHrOBOW LUKanb

Moody’s.
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pe3epBHbIX BaNOTHLIX aKTMBOB: COKpaLL,eHa gons
aKTMBOB C PENTUHIOM HUXe «AA»; yCTaHOBEHbI
bonee xecTkne TpeboBaHUA K KOHTpareHTam u
Cpokam AEMNO3UTHbIX OnepaLmii; 4ONONHUTENBHO
OorpaHuyeHbl 06bEMBI OnepaLmini ¢ MHOCTPaHHbI-
MW KOHTpareHTamu; yBenmyeH o6bem onepawmi,
obecneyvyeHHbIx 3anoroM. Ha ¢doHe CHUxeHus
ooBepna MHBECTOPOB K HerocygapCTBEeHHbIM
LleHHbIM OymMaram cokpauleHbl 06beMbl O0Sro-
CPOYHbLIX HErocyaapCTBEHHbIX LEHHbIX 6ymar B
COCTaBe BaJIlOTHbIX pe3epPBHbLIX akTUBOB B MNOJ1b-
3y 6onee KpaTKOCPOUHbIX UHCTPYMEHTOB U FOCy-

[AapCTBEHHbIX 0ONurauuin, yctaHoBNEHbl O0MOoJ-
HUTESNIbHbIE OrpaHNYeHNss Ha 0ObEMBI BIIOXEHUIA
B HErocyaapCTBeHHbIE LIeHHble Bymarn.

OddekT «bercTea B Ka4eCTBO», KOTOPbINA Ha-
onopganca no Mepe pasBuUTUsS GUHAHCOBOIO
Kpu3uca, B NepBylo o4epenb ckasascd Ha amMHa-
MWKE CTaBOK MO rocyAapCTBEHHbIM 0OnMrauusm
(cm. pucyHok 2.7). CyulecTBEHHOE CHUXeHne
ctaBok B CLLUA n CoeguHeHHOM KoponeBcTee no
BCEWN KPUBOMN OOXOOHOCTU ONpenesnnino BbiCOKNEe
3HAYEeHUs [OOXOOHOCTM MO WMHBECTULUMOHHOMY
nopTdento ang aTux CTpaH.

PucyHok 2.7. KpuBble AOX0A4HOCTU pbIHKA rOCYyAapCTBEHHbIX LieHHbIx 6ymar B CLUA, eBpo30oHe,
CoepuHeHHoMm KoponeecTBe n AnoHuun

a) CLUA
5.5% |
5.0% 2)
=~ |

4.5% - !

A
4.0% _—»

3 CPOK [10 noraLuexus, net

3.0% T T T T

0 2 4 6 8 10

Kpwas noxogHoctn MUB

1) 31.12.2006 2)30.06.2007 =——e=— 3)31.12.2007

B) CoepuHeHHoe KoponeBcTBO

6.5%

6.0%
0% 2

5.5% /

5.0% - 1)

4.5% -
3) CPOK 10 NOralLeHus, net
4.0% T T T T
0 2 4 6 8 10
KpwBas noxogHocTtn MUb
1)31.12.2006

2)30.06.2007 =——e= 3)31.12.2007

0) eBpO30OHa
5,0%

4,5% - 2)
3)
4,0% 4§
1)
3,5% -
3,0%
CPOK A0 MoralleHus, net
2,5% T T T T 1
0 2 4 6 8 10
Kpwvas moxogHoctn M'UB
1) 31.12.2006 2)30.06.2007 =——e=— 3)31.12.2007
r) dnoHusa
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2,0%
|
1,5% - y
2 =3
1,0%
1)
0,5% -
| CPOK 10 noraluexus, net
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3. PbIHOK LLEHHbIX BYMATI ATEHTCTB CLLA

00630p pbiHKa

PbIHOK ULeHHbIx 6ymar areHTcTB CLLUA npen-
cTaBnsgeT cobol 3HaAYUMbI CerMeHT (UHaHCO-
BOrO PblHKA C LWWPOKMM CMEKTPOM AOCTYMHbIX
MHCTpyMeHTOB. OH NpuBnekaeT MHBECTOPOB CO
BCEro Mupa: oT HeOONbLUMX YaCTHbIX BK1aO4YMKOB
00 xeox-poHaoB, GOHAO0B HauMoHaNbHOro 6na-
rOCOCTOSIHUS U LLeHTPasibHbiIX GaHKOB Pa3/INYHbIX
ctpaH. OCHOBHbIMW MPUYUHAMKM MNOMYASPHOCTU
[aHHOro pbiHKA, B TOM 4YMCNe cpeauv LeHTpasb-
Hbix GaHKOB, SBNSAIOTCA €ro BblCOKAsA JINKBUA-
HOCTb, rybuHa U HaZEeXHOCTb.

CylecTBYIOT OBE KaTeropmm areHTcTB: ¢de-
hepanbHble areHTcTBa (opraHmdaumu depe-
panbHOoro npasutensctBa CLUA) n opraHm3sa-
unmn, nognepxmeaemblie rocygapctsomMm. Cambim
KPYMHbIM SMUTEHTOM Cpegu areHTCTB NepPBOro
TUna sasngaetcsa AOMUHUCTPaUMS OO0NUHbI TeH-
Heccu (Tennessee Valley Authority), cospaHHas
nns obecnevyeHuss 6e30MacHOCTU Xutenen BO
BPEMS HaBOOHEHUIN U AN Pa3BUTUSA CENIbCKOro
XO39MNCTBA N NPOMbILLJIEHHOCTN B 9TOM PErmo-
He. KomnaHusa, co3gaHHaa KoHrpeccom CLUA
B 1933 ., He BbiNyckaeT akuuii M MNOJIHOCTbIO
HaxoamuTcs B COOCTBEHHOCTU denepanbHOro
npaBuTenbcTea. Kpome TOro, CTouT OTMETUTb
[oCyoapCTBEHHYIO HALMOHANbHYIO WUMOTEYHYIO
accoumaymio (Government National Mortgage
Association - Ginnie Mae) - eOWMHCTBEHHOro
3MUTEHTa, 4YbM obOecnedyeHHble 3aknagHbIMU
LeHHble Oymaru (mortgage backed securiti-
es — MBS) nonHocTblo rapaHTMpoBaHbl NpaBu-
TenbctBoM CLUA. O6bemMbl aMuccum OONroBbixX
LLEHHbIX Oymar areHTCTB MepBOro Tuna cpas-
HUTENIbHO HEeBEeNVKU, YTO Aenaet ux manogo-
CTYNHbIMW [ON WHBECTUPOBAHUSA PE3EPBHbIX
aKkTMBOB. B paHHOM 00630pe pedyb nomaet o
BTOPOM TUMNE areHTCTB: O KOMMaHUAX, nogaep-
XMBAEMbIX FOCYAApPCTBOM, YbW LIEHHbIE Oyma-
rM COCTaBMSIOT OCHOBY pblHKA LIEHHbIX Gymar
areHTctB CLUA (KOTOpbIE y4aCTHUKM (PUHAHCO-
BOrO pblHKA Ha3blBalOT, Kak npaBusio, NpocTo
areHTcTesamm).

AreHTCcTBa, NOA4EPXMBAEMbIE FOCY0APCTBOM
(government-sponsored enterprises — GSEs), -
39TO HaxogsLMecs B YaCTHOM BnageHUn topuam-
yeckme nmua, ydpexneHHole Ha denepanbHOM

ypoBHe. OCHOBHas Lenb UX Co3JaHusa — yaelle-
BUTb KPEOUTbI, CAENaTb UX 6oNiee OOCTYNHLIMU B
Takux cepax 9KOHOMUKU, KakK CENIbCKOE XO3M-
CTBO, Xunbe, obpasoBaHue. AreHTCTBa Haydanu
co3paBaTtbcs KoHrpeccom CLLUA euwle B nepsoii
nonoBuHe XX B. (NepBoe areHTCTBO ObINIO CO3-
naHo B 1916 r.) onga Toro, 4To6bl Pa3BUTbL CEKTOP
KPeEOUTOBaHUSA B 3HAYMMbIX 00/1ACTAX 3KOHOMMU-
KW, MOBbLICUTb €ro npo3pavyHoCTb, 3PPEKTUB-
HOCTb 1 TEM CaMbIM YBENINYNTb NHBECTULIMOHHYIO
npuBnekaTeNbHOCTb AaHHbIX 0bnacteit 3KOHO-
MUKW, [OCYyOapCTBO PErynvpyeT OesaTeNbHOCTb
JaHHbIX KOMMaHUN, Ha3Ha4YaeT MX PyKoBOACTBO,
onpenenseT HanoroBow pexunm. Jonroeble UEH-
Hble Bymarm areHTCTB NPUHMMAKOTCA B Ka4ecTBe
obecneyeHns no onepaumsam peduHaHCUPOBa-
Hua depepanbHol pesepBHOM cuctemon CLLUA,
4YTO CMOCOBCTBYET BbLICOKOW JINKBUAHOCTU AOAH-
HbIX LeHHbIX OymMar n euwe 6onblue ykpennseT
nosepue K HUM. Kaxpoe n3 areHTCTB npeacrtaB-
naet coboii 3Ha4YMMOro, cnuctemMoobpasyioLero
y4yaCTHMKA PbiHKA C OFPOMHbIMU (GUHAHCOBbLIMM
notokamm, Tak 4YTO OaHKpPOTCTBO NtobGOro w3
HUX NPUBEAET K KOIancy MNOTEYHOrO PbIHKA,
CYLLECTBEHHO CHU3UT AOCTYNHOCTb XWJbsS N MO-
[OpBET O0OBEPUE MHOCTPAHHbLIX WMHBECTOPOB K
aMEPUKaAHCKOMY (PUHAHCOBOMY PbIHKY B LLEJIOM.
Takol ctaTtyc npegnonaraeT, 4TO areHTcTBa 00-
napalT Tak Ha3blBAEMOW «MNOApa3ymMeBaemMon
rapaHTmen» (implied guarantee) co CTOPOHbI ro-
CcyoapcTBa, koTopas obecnedymBaeT onpeneneH-
HbIi YPOBEHb YBEPEHHOCTU YYaCTHUKOB pPblHKA
B TOM, 4TO npasutenbcteo CLUA He ponyctut
©aHKpPOTCTBA 3TUX KOMMaHUN.

Mockonbky B cucteme ueHHocTter CLUA xu-
nbe npencrtaBnsaeT cobol 6as30Bbli 3/IEMEHT,
HaxoASLWMINCA B OCHOBaAHMWN nMpamMuabl npeano-
YTEHUI PAOOBOro rpaxaaHuHa, yaoBneTBopeHne
3TON NOTPEBHOCTM CTAHOBUTCA HEoOXOoAUMbIM
yCnoBmem goBepus K Bnactu. Nostomy mnorey-
HblA PbIHOK, KOTOPbIA AefaeT XWbe npakTunye-
CK/ MOBCEMECTHO OOCTYMHbIM, CTAHOBUTCS KJTIO-
YeBbIM 3JIEMEHTOM HE TOJIbKO 9KOHOMUYECKOW,
HO W MOJINTUYECKO CTaOUNBbHOCTM.

PenTtuHrosble areHtctBa Standard&Poor’s u
Moody’s noaTBepXaaloT BbICOKUIA YPOBEHb Ha-
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DEXHOCTU BNIOXEHWIA B LLEHHbIE OyMarun areHTCTB,
nogaepXXmeaemMblX rocynapcTBOM, U npucsau-
BalOT HeobOecrneyeHHbIM A0NIroBbIM 006s3aTerb-
CTBaM 3TUX KOMMAaHW BbiCLUNE PENTUHTU («AAA»
no wkane Standard & Poor’s n «Aaa» no wkane
Moody’s).

JonroBble o6s3aTtenbCcTBa pasMeLlalnTcs Ha
pbIHKE NATbIO areHTcTBamMu: dDepepanbHO Ha-
LMOHaNbHOM mnnoTeyHon accouyaumen (Federal
National Mortgage Association — Fannie Mae),
MdenepanbHoO Koprniopaumein XUnnwHoro uno-
TeyHoro KkpegutoBaHus (Federal Home Loan
Mortgage Corporation — Freddie Mac), ®ene-
panbHOM CUCTEMOIN OAHKOB XWJIULLIHOIO Kpeau-
ToBaHus (Federal Home Loan Bank System -
FHLB), ®epepanbHon cuctemoin  OaHKOB
depmepckoro kpeauta (Federal Farm Credit
Bank System - Farm Credit), ®enepanbHom
CENbCKOXO3ANCTBEHHON UMOTEYHOM Kopropaum-
en (Federal Agricultural Mortgage Corporation —
Farmer Mac). lNepBble Tpy 13 BbllLEHA3BAHHbIX
areHTcTB paboTaloT Ha pbiHKe 0BecneyeHns Xn-
JNWHOro KpeamToBaHus, nocnegHue asa Obinin
CO30aHbl ANd NOAAEPXKN CENbCKOXO3ANCTBEH-
HOWM oTpacnu.

AreHTCTBa BbIMNYCKAlOT LUMPOKUA  CNEKTP
OOJNTOBbIX LeHHbIX BymMar co cpokamu Ao rnora-
LWeHns OT OAHOro oHa 0o Tpuauaty net. Cpean
HUX NpencTaBfieHbl kak LieHHble Bymaru, obecne-
YeHHble aKTMBaMu, B HYaCTHOCTM LEHHble Oyma-
rn, obecnevyeHHble 3aknagHbiMn (MBS), Tak 1 He
obecrneyeHHble akTueamMmm obnmraumn. AreHTcTea
BbIMyCKaloT Takke cyOOpANHMPOBAHHbIE LIEHHbIE
oymarn. LleHHble Oymaru, obecneyvyeHHble 3a-
KIagHbIMU, MOFyT UMETb (GUKCUPOBAHHBIA WUAN
niaaBaloWwmn oxoq,. BoNblWMHCTBO LEeHTPabHbIX
6aHKOB He MHBECTUPYIOT BaslOTHbIE PE3epBHbIE
aKkTUBbl B LEHHble BGymarn, obecne4vyeHHble 3a-
KagHbIMU, NOCKOJIbKY BO3MOXHO MX OOCPOYHOE

noraiwleHue, YTO MOBbIWAET PbIHOYHLIA PUCK U
PUCK PEMHBECTUPOBAHUSA N YCIOXHAET NPOLECC
ynpaBfeHns NIMKBUAHOCTbIO.

Mo ¢dopme COOCTBEHHOCTU YacTb areHTCTB
ABNAOTCA MYyONNYHBIMN KOMMAHUSMU, U KX aKLMN
OTKPbITO 06paLLAaTCs Ha pbiHKE, APYrme Xe npea-
CTaBnsAoOT coOOM KOMMaHWUM 3aKPbITOro Tmna.

LleHHble 6ymarn Fannie Mae n Freddie Mac
COCTaBNSAOT OCHOBY BTOPMYHOIO WMOTEYHOIro
pbiHka. Korpa noTpebutenn obpawatotcs 3a
3aliMOM K KpeguTopy, KpeaouTop OueHMBaeT
naaTexecnocobHOCTb 3aEMLUMKOB, 4acTo WC-
Nonb3ysa NMpu 3TOM KPUTEPUM OLEEHKM areHTCTB.
MpenoctaBMB KpeauT noTpebutensam, OH MNpo-
naeTt ero areHTcTBy (6onee nNogpoOHO O Kaye-
CTBE KPEeOWTOB, KOTOPble MOKYyMNaeT areHTCTBO,
CcM. Hmxe). lNMonyyeHHble cpeacTBa MOryT GbiTb
MNCMOSIb30BaHbI 1S BblOa4yM HOBbIX KpeamTos. B
CBOIO O4Yepedb, areHTCTBa SMUTUPYIOT COOCTBEH-
Hble UeHHble Oymarn, GuHaAHCUpPys CBOWO Aes-
TeNbHOCTb. [ApaHTUa areHTCTB B 4acTu BbinaaTt
no obnurauysam, obecneyvyeHHbIM 3akiagHbIMK,
Jaxe B cllyyae Heynnaatbl KJINMEHTCKMX B3HOCOB
Nno KpPeamTy CYLECTBEHHO YMEHbLUAET PUCK MO
3TUM LLEHHbIM Bymaram.

3a cueT Taknx GakTopoB, kak 60sbLLION 00BbEM,
rnybuHa n NTMKBNAHOCTb BTOPUYHOIO MMOTEYHOrO
pblHKA, MOAAEPXKA CO CTOPOHbI rocygapcTea u
CcOOCTBEHHAsA rapaHTUsg areHTCTB, OOCTUraeTcs
OCHOBHasi LEflb MX CO30aHUSA — YAelleBieHne
KpPeaouToB oas AOMALLHUX XO39CTB. B coBokyn-
HOCTM yKka3aHHble $akTopbl NOBbLILLAIOT NPUBE-
KaTeNlbHOCTb A0JIFOBbIX LEHHbIX Bymar areHTCTB
cpean WHBECTOPOB, 4TO  obecneyvBaeT [O0-
NOSIHATENbHbIA MPUTOK HAIMYHOCTW, LOCTYMNHOMN
GaHKkaM-KpeguTopam (4epe3 BTOPUYHbLIA UMNO-
TEYHbIN PbIHOK), WU, B CBOK 04Yepenb, CHMXaloT
CTaBKy MpougHTa No kpeauTam Ans AOMaLLIHUX
XO3SNCTB.

PucyHok 3.1. Cxema pblHKa KpeguToOBaHUS C y4aCTUEM areHTCTB

MPOAAeT KPeauT v 0TaaeT

obpaluaertcs 3a 3aiiMom

B31Maemyto areHTCTBOM KOMUCCUIO

BbIMYCKAET LieHHble Bymaru

Knuent Kpeautop

AreHTCTBO MHBecTopbI

OLIEHNBAET NNaTEXEeCnoCOOHOCTL
3aEMLLMKOB, UCMO/L3YS UHCTPYMEHTb!
areHTCTBa, BblAaeT Kpeaut

nnarut kpeautopy (6aHky),
TeM CaMbIM MPEAOCTAaBISIS CPEACTBA
U191 BblJa4¥ HOBbIX KDEAUTOB

MOKYNaroT LieHHbIe Bymaru
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OKOHOMMUSA B Yucnax

IMPUTOK HaNMMYHOCTU, KOTOPLIA 06ECnevYnBaeT BTOPUYHbIM UMOTEYHbIM PIHOK KpeamTopam, Aenaet
BO3MOXHbIM YMEHbLLEHME CTABKM MO 3aknagHbiM npumMepHo Ha 0,5%. Mpu cymme kpegmta B 150 000
nonn. CLLA cpokom Ha 30 neTt nokynatesb HeABUXMMOCTU MOXeT cakoHOMUTb o 18 000 monn. CLLIA

Ha BbIMjaTe NPOLEHTOB!'.

HaunoHanbHbI 1UNOoTeYHbIM pbiHOK B CLLA
npeactaBnseT cobOW O4YeHb KPYMHbIA, pa3Bu-
Tbih U PacCTyWUn CErMeHT (PUHAHCOBOIro PbIH-

kKa, 0O6beMbl KOTOPOr0 Ha KOHeL, MepBOro no-
nyrogmsa 2008 r. npeBbicunn 12 TpAaH. Jon.
CLLUA.

PucyHok 3.2. O6bem HauMoOHaJIbHOro unotevyHoro gonra s CLUA

TpAH. fonn. CLUA

1990 1995 2000

12 12,5

2005 2006 2007 2008

nporHo3

[ O6wwmit 06bem HaLmoHaNbHOro unoTeyHoro gonra CLUA
W B tom yucne noptdens Fannie Mae & Freddie Mac

AreHTCcTBa, NOOAEPKMBAEMbIE FOCYAAPCTBOM,
paboTaloT C KpeauTamm HaaeXHbIX 3aeMLLNKOB C
XOpOoLluen KpeamnTHOM NCTOPUEN — MPU 3TOM PUCK
HeynnaTtbl NO njaTexam MUHMManeH. AreHTcTBO
Fannie Mae BbINMyCTUNO PYKOBOACTBO, B KOTO-
pPOM OMMCaHO, KOro CleayeT cumTaTb HaOEeXHbIM
(prime) 3aemMmwmkom. CornacHo aTon knaccnou-
Kauum anst Toro, 4Tobbl 00pPaTUTLCS Ha PbIHOK
HaOEXHbIX KPeaAUTOB, KIIMEHT O0/IKEeH UMETb He
MeHee 620 kpeauTHbIX 6annoB (KpeanTHble 6an-
bl MoryT coctaBnatb ot 350 oo 850; cpenHee B

CLUA paBHO 723), OTHOLUEHWE ero gonra K go-
X04y He OOJIKHO npeBbiwaTbe 75%, OTHOLUEHME
[onra K pPbIHOYHOM UEHEe VMYLWECTBa O0/KHO
coctaBnaTb nopsaaka 90% (umeeTcs B BUAy, 4TO
10% KNMEHT NnaTuT B Ka4ecTBe NepBOHaYasbHO-
ro B3Hoca). [flommmMo ncnonb3oBaHua degepasb-
HbIMW areHTCTBaMu CCy[, TOJIbKO «BbICOKOIr0 Kpe-
ONTHOrO Ka4ecTBa», GakTopoM, YMEHbLLAIOLLINM
KPEOWUTHbIA PUCK BJIOXEHWIA B LEHHble Gymarmu
areHTCTB, sIBNSieTCca UX nogaepxka deneparb-
HbIM KasHa4vencTsomM CLLA.

B cBa3u ¢ unoteyHbiM Kpnaucom B CLLA pbiHOK «cyBHaaexHbIx» (subprime) kpeanToB B nocneaHee
BPEMS BbI3bIBAET MOBbILLIEHHbIN MHTEPeC. [10 CyTU, OCHOBHbIE 3N1IEMEHTHI CXEMbl PYHKLIMOHMPOBAHUS
3TOr0 pPblHKA U pPblHKA C y4aCTMEM areHTCTB O4YE€Hb MOXO0XMW, YTO BbI3blBAET COMHEHUA OTHOCUTESIbHO
HaOEeXHOCTU BIOXEHW B areHTckne 6ymarn. OgHako, kak 6b110 ykas3aHo Bbille, KpUTEPUN, YCTAHOB-
JIEHHbIE AreHTCTBaMu, 3aLMLLAT UX OT PaboTbl C «CYOHaAEXHBIMU» 3aEMLLMKAMWN.

KnueHT, KoTopoMy OTKasann Ha pPbiHKE HaOEXHbIX KPEAUTOB, MOXET MOMYy4MTb 3aEM Ha pPblHKe «CyO-
HaOeXHbIx» KpeamToB. O4HAKO MPOLLEHTHAa CTaBka, MOA KOTOPY BbIAAETCSH KPEAMUT, 30EChb 3HAYUTESb-
HO BbILLE, YeM Ha PbIHKE HaOEXHbIX KPeamuToB, B cuily 60JbLLOM BEPOATHOCTU AedosnTa 3aemiimka. Ha
PbIHKE «CyOHaAEXHbIX» KpeauToB OaHK NPeaoCTaBASET KpeauTbl KIMEHTaM, a 3aTEM HaNpPsAMYio NpoaaeT
obecneyeHHble 3TUMU akTUBaMM LiEHHbIE Bymary MHBECTOpaM. Bbinnatsl N0 SMUTMPOBAHHbLIM LIEHHLIM
Oymaram HEnocpencTBEHHO 3aBUCAT OT TOrO, HACKOJIbKO AOOPOCOBECTHO KIIMEHT-3AaEMLLMK OOCIYXN-

BaET KpeguT.

' Mpwumep B3aT ¢ odumumansHoro canta Freddie Mac (www.freddiemac.com).
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HeBbicOoKas HaAEXHOCTb 3aeMLLMKA, OAHAKO, MOPOXAAET PAL 0COOEHHOCTEN PYHKLMOHMPOBAHMUSA
pbIHKA: LeHHble Oymaru, BbilMyCkaemble Ha AAaHHOM PbIHKE, ABASOTCS 60/iee PUCKOBaHHBIMU, YEM LIEH-
Hble 6ymaru areHTCcTB. BaHk, Bbinyckas LeHHble Oymaru, obecrnevyeHHble 3aknagHbiMu, 6yaeT Bbinia-
YMBaTb MPOLEHT MO HUM MO MEPE MOCTYMIEHUS BbIMIAT MO MNOTEYHOMY KPEAMUTY OT «CYOHaOEXHbIX»
3aemuukoB. Kpome Toro, y 6aHka HeT NoAnep Kk CO CTOPOHbLI FOCYAapCTBa, KOTOPas eCTb Y areHTCTB.
Bce atu dakTopbl NOBLILLAIOT KPEOUTHBI PUCK MOAOOHbIX LLEHHbIX Oymar.

Benyuwue areHrcrea

LJaHHbIVi pasgen cooepXuT KpaTKylo CpaBOoYHyi0 MHdopMauuvio no Benywum areHtcteam CLUA.
Mpn ocyuiecTBNneHMM Onepaumii C BalOTHbIMU PE3epBHbIMM akTuBamMmm baHk Poccum nHBecTupyeTt
cpencrtea B 6ymaru cnegylowmx areHTcTs: PepepanbHas HaumoHanbHas MUNoTevyHas accoumaums,
depnepanbHas kopnopauys XUINLWHOIO UNOTEeYHOro KpeamToBaHus, denepanbHaa cmctema 6aHKoOB
XUANLWHOro kpeagmtoBaHus, @epepanbHas cuctema 6aHkoB pepmMepckoro KpeamTa.

depepanbHaas HauuoHanbHas UNOTe4YHas
accoumauma (Fannie Mae) Obina cos3gaHa
KoHrpeccom CLUA B 1938 ., eln Obi1 NpMUCBOEH
denepanbHbIi cTaTyCc 1 Nopy4eHo obecrnedyeHue
DYHKUMOHNPOBAHNSA BTOPUYHOIO PbIHKA MNOTEY-
Horo kpegutoBaHus. B nepunog ¢ 1938 no 1968 .
Fannie Mae 6bi1a MOHOMOMIMCTOM Ha 3TOM pPblIH-
ke. B 1968 r. oT komnaHun 6bina otaeneHa Ginnie
Mae, koTopas cTana rocynapCTBeHHOM KOopmno-
paumeni, a Fannie Mae Obina npeobpasoBaHa
B 4acCTHylO KOMMaHuio. B HacToawmin MOMeHT
OCHOBHOW 3aja4vyeill [OeATesIbHOCTU ABNSETCS
obecneyeHne NMMKBUOHOCTbIO BTOPUYHOIO pPbIHKA
nnoteku. ns 3TOr0 areHTCTBO MpenocTaBnseT
OaHKaM A519 Bbloa4u OOMOSIHUTENbHbBIX KPeaMToB
cpencTtea, MOJlyYEHHblE OT MPOOAXWN WMHBECTO-
paM [ONroBbIX LEeHHbIX Oymar. Fannie Mae no-
KynaeT UMoTEeYHble 3arMbl H2 BTOPUYHOM PbIHKE,
06beaVHAET 1X B MNy/bl U BbiMyCKaeT Ha OTKPbI-
ThIi PBIHOK LIEHHbIE Oymaru, obecrnevyeHHble 3a-
KnagHbiMU. AKUMM KOMMNaHUM obpallaloTcs Ha
nNyGJIMYHOM pPbIHKE.

depepanbHbiM KasHadyencTsom CLUA oTkpbl-
Ta kpeouTtHas nuHmna ong Fannie Mae Ha cymmy
2,25 mnpa,. gponn. CLLUA. Kpome TOro, KoMmnaHusi
ocBoboxaeHa oT HedenepasnbHbIX MOOOXOAHbIX
Hanoros. Mpun 3ToMm 06593aTeNbLCTBA KOMMAHUN He
rapaHTUPYKTCHA rOCyaAapCTBOM.

AKTMBbI KOMMaHUM COCTaBnaAloT 882 mnpa.
nonn. CLLUA. Cymma gonroCpovyHoro gosra pae-
HaeTca 562 mnpa. gonn. CLUA., KpaTKOCPO4YHO-
ro — 234 mnpa. gonn. CLUA?.

' OaHHble Ha 31.12.2007. NcTouHuk: Fannie Mae.
2 [OanHble Ha 31.12.2007. NcTouHuk: Freddie Mac.

depepanbHag Koprnopauus >XWUJIULLHOMO
unoreyHoro kpepgutoBaHus (Freddie Mac)
6bina co3paHa Konrpeccom CLUA B 1970 1. ¢ ue-
Nbl0 YrNyoOneHnsa U pa3BuUTUS UNOTEYHOIO PbiHKA
CcTpaHbl. AKUUM KoMNaHuu ny6an4yHo obpalatoT-
cs Ha pbiHke. ComepxxaHne OCHOBHOW OeATesb-
HocTu Freddie Mac To Xe, 4TO M y areHTcTBa
Fannie Mae.

PucyHok 3.3. PacnpegeneHue BNOXEHUN
Freddie Mac B ueHHble Oymarun, o6ecnedyeHHbie
3aksiagHbIMU, MO TUNY UHBECTOPOB

Lpyrve
MHBECTULMOHHbBIE 4%

ynpasasioLme BaHku
38% 27%

LleHTpanbHble
6aHku

[TeHCMOHHBIE 1 CTPaxoBble
KoMnaHum (GoHabI) 17%
14%

depepanbHbiM KasHavyencTsom CLUA oTKpbl-
Ta kpegutHas nuHusa onga Freddie Mac Ha cymmy
2,25 mnppa. ponn. CLUA. KomnaHma ocBoboxae-
Ha OT HedeaepasibHbIX NOOOXOAHbIX HAI0roB. AK-
TuBbl Freddie Mac coctaensaoT 794 mnpa. oonn.
CLWA. Cymma OONrocpoyYyHOro aojnra paBHSET-
ca 438 mnpa. ponn. CLUA, KpaTKOCpO4YHOro —
295 mnpa. nonn. CLLAZ,

HeatencHocTb Freddie Mac, Tak Xe kak u
Fannie Mae, perynupyetcs crneumanbHblM Op-
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raHoMm — YnpasneHuem no ¢epepasnbHOMY Haf-
30py 3a NpeanpusTUSMM XUINLLHOMO CEeKTopa
(Office of Federal Housing Enterprise Oversight —
OFHEOQO), cywecTtBylowmm B pamkax enapra-
MEHTa MO PasBUTUIO XUULLHOIO N FOPOACKOro
cTpouTenbcTBa. [aHHoe ynpasfeHue cneaut
3a OOCTATOYHOCTbID OCHOBHOrO kanutana, eu-
HaAHCOBOW CTabUIbHOCTbLIO N HAAEXHOCTbIO 3TUX
OBYX areHTCTB.

depepanbHas cuctema 6aHKOB XXUJTULLHO-
ro kpegutoBaHua (FHLB) 6bina cosgaHa akTom
KoHrpecca CLUA B 1932 rogy. Cuctema BkIO-
yaeT B cebs 12 permoHanbHbix 6aHKOB, KOTOPbIE
HaxoaaTcsa B cobcTBeHHOCTM 8100 durHaHCOBbIX
mHctuTtyToB CLUA, 1 ee akumMm He BbICTaBSIOT-
Csl Ha OTKpbITYO npoaaxy. FHLB npepoctasnser
cpeactBa dpuHaHcoBbiM mHcTUTyTam CLUA gns
BblOQ4YUM KPEOUTOB Ha MOKYMKY XWibs (2 Takke Ha
pa3BuTUe B13HEeca 1 CenbCckoro xo3amncTea). s
TOro 4ToObl MONYYUTL KPEeaUT Y KOMMaHun, Heob-
XOOMMO CTaTb €€ YJIEHOM, KynuB akumn OaHHOM
komnaHun. PepepanbHbiM KasHadecteomMm CLLIA
OTKpbITa KpeguTtHaa nuHmna gnsa FHLB Ha cymmy
4,0 mnpa. gonn. CLLUA. KomnaHusa ocBoboxaeHa
OT MECTHbIX MOAOXOOHbIX HAIOrOB U MOAOXOOHbIX
HaJIOroB Ha ypoBHE wTaTta. [JedaTenbHOCTb areHT-
cTBa KoHTponupyetcs DenepanbHbiM GUHAHCO-
BbIM COBETOM MO XUNLHbIM Bonpocam (Federal
Housing Finance Board).

AKTMBbI KOMMaHuUK cocTaBndaloT 1,23 TpiH.
noonn. CLLUA. Cymma gonrocpoyHoOro gonra paB-
HaeTca 836 mnpa. ponn. CLUA, KpaTkOCPO4YHO-
ro — 311 mnpa. nponn. CLUAT,

depepanbHaa cuctema 6aHkoB pepmep-
ckoro kpeguta (Farm Credit) 6bina co3paHa
aktom Konrpecca CLLUA B 1916 rogy. OcHoBHas

Tekywaa cutyaumsa Ha pbiHKe areHTcTB CLLUAS

B wmioHe 2008 r. cTOoMMOCTb akumii Komna-
Hu Freddie Mac u Fannie Mae npopgoskuna
CHmxaTbCA. [pMYMHON 3TOro CTasnm OnaceHus
YYACTHMKOB pPblHKA, CBA3aHHbIE C HEOOXOAMMO-
CTbIO MPUBNEYEHUS YKA3aHHbIMU KOMMAHUAMU
OOMOJIHUTENbHOIO Kanutana ans COOTBETCTBMUSA
HOBbIM NpaBuaaM GUHAHCOBOM OTYETHOCTU W
MOKPbLITUS BO3MOXHbIX YObITKOB B pe3ynbraTte
CNUCaHUM aKTUBOB.

' OaHHble 3a lll kapTan 2007 ropa. MictouHuk: Citibank.
2 [aHHble 3a lll keapTan 2007 roga. MictouHuk: Citibank.

uenb Farm Credit — noBbICUTb OOCTYMHOCTbL Kpe-
ONTOB HaLeXHbIM 3aeMLLMKAM B CEIbCKOX035M-
CTBEHHOM CEKTOpe 3KOHOMUKMN.

denepanbHas cuctema 6aHkoB hepmMepcko-
ro Kpeguta CocTouT M3 94 KpeanTHbIX yupexae-
HUI 1 5 6aHkoB. Ha gonio areHTcTBa NpUXoamnTCS
duHaHcmpoBaHue npumepHo 35% Bcero o6bema
KPeANTOBaHUS CENbCKOXO3ANCTBEHHOM OTpacan
CLUA.

Farm Credit aBngeTca koomnepaTtMBOM, Ha-
XOOsWMMCS B COOCTBEHHOCTW €ro 3aeMLum-
KOB. Ero gesatenbHOCTb perynmpyetrca AoMUHN-
ctpaumen depmepckoro kpeguta (Farm Credit
Administration) — oToenbHbIM OpraHom, BXoAs-
wmm B cuctemy lNpasutensctea CLUA. Komna-
HUA ocBOOOXAEHa OT HedeaepasbHbIX NOA0X0/-
HbIX Ha/IOroB.

AktmBbl Farm Credit coctaBngaioT 186 mnpga.
nonn. CLWA, obwas cymma gonra — 143 mnpa.
nonn. CLUA? Toptdenb KpeamToB KOMMaHUMU
ameepcnduumpoBaH Mo OTpacsisiM  CeJibCKOro
X0391CTBa, MakcumanbHas gona (13%) npuxo-
ONTCA Ha CKOTOBOACTBO. lNpenocraBneHmne 3ai-
MOB Ha Bcel Tepputopumn CLLUA obecneunsaeT
reorpadunyeckyio gmpepcudukaumio akTUBOB,
TEM CaMblM MUHUMU3UPYS BIIVSHUE PErnoHasb-
HbIX aKTOPOB W/UNN MNPUPOLHbLIX ABMEHW Ha
CcTabunNbHOCTb (PUHAHCOBOro nosoXxeHusa Farm
Credit.

KomnaHua npeaocTaBnsieT KpeouTbl  Kak
O4Y€Hb KPYMHbIM 3aeMLUMKaM (pa3mep Kpeguta —
6onee 250 mnH. gonn. CLUA), Tak n He6onbLWXM
(o1 1 Thic. ponn. CLUA). o cocTosHUIO Ha KOHeL,
2007 r. okono 90% konuyecTBa BblOAHHbIX Kpe-
ONTOB COCTaBNANM KpeauTbl HAa cyMMy OT 1 00
250 Tbic. ponn. CLUA.

Oxunpaetcs, uto B aBrycte 2008 r. Freddie Mac
n Fannie Mae ony6nukytoT nHdopmaumio o6 ybbIT-
kax no ntoram Il keaptana 2008 roga. Ons Kom-
naHnii aTo 6yaeT YeTBEPThbIA YOLITOYHbIN KBapTa
noapsa, v ons COOTBETCTBUSA TPebBOBaHUAM pery-
nnpyowmx opraHoB (OFHEQ) nm BHOBL npuaeTcs
npuenekaTb AOMNONHUTENbHbIM KanuTan.

CoBeT no ctaHgaptamM (UHAHCOBOW OT4YeT-
HocTu CLUA (FASB) nnaHupyeT U3MeHUTb npa-

3 Martepuan nobaeneH B xoAe noarotoBku o63opa k nevatu. NocneaHee obHoenexHne — 31.07.2008.
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BUIa CocCTaBneHnss GUHAHCOBOW OTYETHOCTU B
OTHOLLEHMN KOMMaHWUM cneumanbHOro HasHa4e-
Hua (Special Purpose Entity — SPE), koTtopble
MCMOMb3YIOTCHA, B 4aCTHOCTW, AN CEKblOPUTU-
3auUnMM UNOTEYHbIX 3aknagHbix. ECnu nameHeHus
OyayT MPUHATBLI U CTaHYT PACNPOCTPAHATLCSA Ha
nogaepXXmBaemMble rocygapCcTBOM KOMMAHUM, TO
nocnegHum 6ynet HeobxoOauMo NpuBieYb O0-
NOJSIHUTENBHBIN KanuTasn. o oueHkam aHannTu-
koB Lehman Brothers, gna cooTBeTCTBMS HOBLIM
npaeBunam Freddie Mac notpebyetcs npueneyb
29 mnpa. ponn. CLUA, Fannie Mae — 46 mnpga.
nonn. CLWA. O6cyxaeHne npoekTa HOBbIX npa-
BW y4eTa NpPoOaMTCS A0 aBrycrta, ux BCTynje-
Hue B cuny nnanmpyetcsa B 2010 roay.

C To4KkM 3penHus perynupytowmx opraHos CLLIA
B HACTOSLLEe BPpeEMS areHTCTBa He UCMbITbIBAKT
NPo6seEM C TEKYLLEN NNKBUOHOCTbLIO M UMEIOT O0-
CTaTOYHbIA KanuTars.

3asBneHue 6biBLLEro npe3vaeHtTa Pepeparnb-
Horo pesepBHOro 6aHka CeHT-Jlynca Bunbsima
Myna o He0BX0AMMOCTU yHacTUsA NMpPaBUTENbCTBA
CLLA B dpmHaHcupoBaHun Freddie Mac n Fannie
Mae Takxe okasano Ha 0XUOaHuUS Y4aCTHUKOB
pblHKa HeraTtMBHOE BiUsSIHME. 10 ero MHeHuio,
cnpaBegivBas CTOMMOCTb 0043aTenbCTB yKa-
3aHHbIX KOMMaHWIA MPEBLILLAET CTOUMOCTb KX
aKTMBOB. Y4aCTHUKM pblHKa caenanu n3 3T1oro
3asBNIEHNS BbIBOA, YTO NMPUBJIEYEHNE areHTCTBA-
MW aKLIMOHEPHOro kanuTtana OyaeT KpanHe Tpya-
HbIM, MO3TOMY BMELLATENLCTBO rOCyaapcTBa He-
n36exXHo.

B panbHenwem MuHUCTP ¢uHaHco CLLA
I NMoncoH, anpektop OFHEO A. JlokxapT, npea-
cepatens ®depepanbHON PE3EPBHON CUCTEMBI
CLLA (PPC CLUA) b. bepHaHke 1 npe3vaeHT
CLWA [Ox. byw Takxke cgenanu psan 3asiBieHUn,
CBOJALLNXCA K CNeayLuemMy: areHTCTea aBnsioT-
CS OOHUM M3 KJIOYEBbLIX 3/IEMEHTOB (ODMHAHCOBOM
cuctembl CLLA, dpmnHaHcoBble Bnactn CoeamHeH-
HbiX LLITaTOB paccmaTpuBaloT areHTCTBa B Kaye-
CTBE OCHOBHOIo MexaHm3ama GUHAHCUPOBAHUS
MMNOTEYHOro KpeauTa B CTPaHe U pacCyYUTbIBALOT,
4YTO UX OEATENBHOCTb MO3BOSIUT YMEHbLUNTL He-
ratuBHbIE MOCNEACTBUS (PUHAHCOBOro Kpusuca,
a Takke OyameT COOelnCcTBOBaTb MPeKpaLLEHUIO
nageHns LUeH Ha HeaBMXMMOCTb. PUHaHCOBbIE
Bnactm CLUA paccumTbiBalOT Ha COXpaHeHue
areHTCTB B WX HbIHELIHEN OpraHmM3auuoHHO-
npaBoBoM OpPME aKUMOHEPHbIX KOMMAHUMN.

Jonroeble 06a3aTrenbCTBa areHTCTB NpuHagie-
XaT MHBECTOpaMm Mo BCEMY MUPY, NO3TOMY A0-
BEpne MHBECTOPOB KparHe BaXHO A CTabub-
HOCTU (UHAHCOBOW CUCTEMbI U (PUHAHCOBbLIX
pbiHkoB CLUA. Mo3aHee I. NMoncoH coobuwmin, 4to
Fannie Mae n Freddie Mac nmeroT goctaTo4Hyto
«[JEHEXHYI0 NoayLlKky», 4TOObl BblAep>XaTb crnap,
Ha >XunuwHom pbiHke CLLUA, n 4to BRnactu noka
HE MNaHMPYKOT WUCMOIb30BaTb MEXaHU3Mbl KX
noaaep>Xkn, 0 co3OaHuUM KOTOPbIX Obl1o 06BLSAB-
JNIeHO paHee. B gaHHbIN MOMEHT perynupylouime
opraHbl NMPOBOAAT MPOBEPKY OTYETHOCTU 06enx
KOMMNaHWM, NOJIOXUTENbHbIE PEe3ynbTaTbl KOTO-
poi, no 3asasneHuio . MNMoncoHa, [OKHBI CNO-
cobCcTBOBaTb YKPEMJIEHUIO A0BEPUS YHACTHUKOB
GUHAHCOBOrO pblHKA K areHTCTBaM.

B koHue wions Tekywiero roga 6bi1 NpPUHAT
aKT O rocygapCTBEHHOW MNOAAEPXKE areHTCTB,
CBSI3aHHbIX C MNOTEe4YHbIM pbiHKOM (Fannie Mae,
Freddie Mac, FHLB). OaHHbii akT npegnona-
raet npaBUTENIbCTBEHHbIE rapaHTUM CO CTO-
poHbl PepgepanbHOro coseta Mo XUANLLHOMY
ctpoutenbcTtBy (Federal Housing Authority) no
HOBbIM UMOTEYHbIM 3aknagHbiM. KasHauyercTBo
CLLA cMOXeT npuHMMaTb y4acTue B KanuTane
areHTCTB U MNokynatb WX A0NroBble LEeHHble Oy-
maru. B coBokynHocTn aTto paet KasHavenctBy
CLUA poCTaToO4yHO LWMPOKME BO3MOXHOCTW OJis
NoAnEPXKN OBYX MMNOTEYHbIX rmraHToB. KasHa-
yencteo CLUA Takxke nnaHupyeT npusnedbs @PC
CLLA k npoBeneHMio KOHCyNbTauMn No perynm-
POBaHUIO [EATEeNIbHOCTU [AAHHbIX KOMMaHWin, B
4YaCTHOCTW YCTaHOBNIEHUIO TpeboBaHUI K NX Ka-
nMTany M MHbIX NpygeHumManbHbIX HOPMaTUBOB.

JaHHble MeponpuaTns NO3BOAUAN YCTPAHUTb
MaHN4Yeckme HaCTPOEHUsi, CTOMMOCTb AeonT-
Hbix ceorioB (CDS) no o6a3aTenbCTBaM areHTCTB
CYLLEeCTBEHHO CHM3unacb. Beuay Toro, 4To oka-
3aHMe rocygapcTBOM Mpu HeobXoaMMOCTU Mo-
MOLLWM areHTCTBaM He BbI3blIBAET COMHEHWUIN Yy
Y4aCTHMKOB pPblHKA, LEHbl [O0NroBbix 00653a-
TENbCTB areHTCTB CYLLECTBEHHO HE CHUXASINCb.
OpaHako 3Ha4YnTeNbHOE CHMXEHME CTOMMOCTU ae-
GONTHBIX CBOMOB, KOTOPbIE OTPaXaKOT PbIHOYHYIO
OLLEHKY KPeAUTHOro pucka, He ConpoBOXOasoCh
TakMM Xe CYLLECTBEHHbLIM CY>XEHUEM KPEeAUTHbIX
cnpenoB no obnurauusam Freddie Mac v Fannie
Mae. MHOrme y4acTHUKU PbIHKa 3aHSAN BbIKW-
OATENbHYI0 MO3VUMIO U HE CTanu HEMEMJIEHHO
OCYLLLECTBASATb MACCOBYIO CKYMKY OONTOBbIX LLEH-
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HbIx Oymar areHTcTB. LleHbl akunii Freddie Mac n
Fannie Mae cyw,ecTBeHHO He BO3POC/AN B CBA3M
C TEM, 4YTO BO3MOXHOCTb y4acTuUg rocyaapcTtsa B
KanuTane areHTCTB U, COOTBETCTBEHHO, Pa3Mbl-
BaHMA O0SEN CYLLECTBYIOLMX akLVOHEPOB OLe-
HMBAETCH y4aCTHMKaAMU PbIHKA Kak BbICOKas.

PucyHok 3.4. IuvHaMMKa CTOMMOCTHU
aAedonTHbIX cBonos (CDS) no o6s3aTtenbcTBam
Fannie Mae u Freddie Mac
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[unHamuka ctoumocTn CDS no 06s13atenscTeam
Fannie Mae CLLA
[NuHamuka ctoumoctn CDS no 06s3aTenscTeam
Freddie Mac CLLA

Ha ¢poHe npounsoLeaimnx cobbiTuin PENTUHIO-
BbIM areHTcTtBoM Moody’s 16 uiona 2008 r. pen-
TUHIMM COOCTBEHHON (PMHAHCOBOWM YCTOMUYNBOCTU
ObIIN CHUXEHBbI 00 YPOBHS «B—» (bank financial
strength rating)' Fannie Mae (CHuXeHue Ha oaHy
cTyneHb) u Freddie Mac (cHuXeHue Ha aBe CTy-
rnenmn). PentmnHr «B—» oTHOCUTCS K «MHBECTULMU-
OHHOMY YPOBHIO» N MNpUCBanBaeTCsd GUHAHCOBO
CTabusnbHbIM KOMMNaHUAM. BO3MOXHOCTb Oasb-

HEeWNLWero NOHMXeHUs1 yka3aHHOro penTuHra co-
XpaHsieTca. PelTuHr ponroBbix 0083aTeNbCTB
KOMMNaHWN NOATBEPXAEH Ha YPOBHE «AAA» (Senior
debt rating), nepecmoTpa gaHHOro penTuHra He
oXugaeTcs.

Kpome TOro, B ycnoBusix 3amMeTHOro crnaga B
aKkoHoMuKe CLLA B uenom, a Takke HanpsiKeH-
HOCTN Ha GMHAHCOBOM PbIHKE POJib areHTCTB, B
yacTtHocTu Freddie Mac u Fannie Mae, Bo3pacTa-
eT. OcTaBasiCb B YNCNE HEMHOTMX KPYMHbIX y4acT-
HMKOB pPbIHKA, JOBEPME K KOTOPbLIM COXPaHAETCH,
3TN KOMMNAHMN MOFYT CbIrpatb OOHY W3 KJTHOYEBbIX
ponern B BOCCTAHOBNEHMNN aKTUBHOCTU Ha PbIHKE
HEOBVMXUMOCTU N COXPaHEHUN MOCPEOHNYECKON
ponn GUHAHCOBOIO PbIHKA.

PucyHok 3.5. iluHaMuka B,OX04HOCTU
M KpeauTHOro crnpega oaHoJIeTHUX 00 urauuin
areHtcTB CLUA n ka3Ha4yeMnckux
o6nurauuii CLUA
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[oxonHocTb onHoneTHUX obnmraumii KasHaseiictea CLUA
[l0X0IHOCTb OAHONETHUX 0bnmrauwii arenTcTs CLUA
Cnpen BOX0LHOCTEN OLHONETHUX 0BAMraLMiA areHTCTB

1 Kasnayeiicta CLLUA (npaBas Lwkana)

T OTpaaeT BEPOSITHOCTb TOrO, YTO KOMMaHWUK NOTPEGYETCSH MOMOLLb CO CTOPOHbI TPETLUX NUL, (KOMMaHWUI, BXOASILLMX B Ty e (PUHAHCOBYHO
rpynmny, BKMtoYasi MaTEPUHCKYI KOMMaHWI0, aKLMOHEPOB WM NPaBUTENLCTBA).
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BbasoBasa nHpnauusa

Bup>xeBble TOBapbl

BapuaunoHHaa mapxa

BonatunbHoCTb
Ae3uHdnauuna

OeHexHaqa 6a3a

Aednartop KOHEYHOro
notpebGaeHuda

Aednauuna

AedonTtHbIA cBON

Aopauusa

4. JIOCCAPUNA

MHomkaTop WHONAUMN, «OUYULLEHHbIN» OT BAUSHUS M3MEHEHUS
LLeH TOBapOB, CTOMMOCTb KOTOPbIX MOLBEPXEHA CYLLEeCTBEHHbLIM
CE30HHbIM UAN KOHBLIOHKTYPHbIM KONebaHnsIM, He CBSI3aHHbIM C
06LEe3KOHOMUYECKUM MosiokeHneM B cTpaHe. B CLLUA, CoeguHeH-
HoM KoponeBcTBe, ANOHUM 1 €BPONENCKOM DKOHOMNYECKOM U Ba-
JIIOTHOM COt03e Npu pacyeTe 6a30BO MHDNALUMM HE YHUTLIBAIOTCS
LLeHbl HA BHEPrOHOCUTENN U MPOAYKTbI NUTAHUS.

ToBapbl (MaTepuanbHble akTVBbl), JIEFKO CTaHOAPTU3VPYEMbIE Y
TOpryemble Ha TOBapHbIX BMpXax, Hanpumep, MeTansbl, HedTb,
ras, puyc, MOJIOKO.

JononHntenbHoe rapaHTUMHOE ObGecrneyeHue, exegHeEBHO ynna-
YynBaeMoe CTOPOHaMMK CPOYHON COENKU Npu HebnaronpusaTHOM
OBVDKEHUN LLEH.

XapakTepucTnka U3MEeHYMBOCTM nokasaTens.
CHuXeHne TeMnoB MHGAAUMN.

HanuyHble neHbru B obpalleHmn (BHe LeHTpanbHOro 6aHka) nitoc
cpencrtesa KpeauTHbIX OpraHn3auuii Ha cyeTax B LEHTPasibHOM
OaHke U MHble 00s3aTeNnbCcTBa LEHTPanbHOro 6aHka nepep, kKpe-
OVTHBIMU OpraHn3auus Mu.

OpviH 13 nokasartenen nHdNAUMN. PaccunTbiBaeTCa H2 OCHOBE WH-
nekca lNMaawe, To ecTb NpeacTaBnsieT cobom OTHOLEHME CTOUMOC-
™" GMKCUMPOBaHHOIrOo Habopa TOBAPOB N YCAYr B TEKYLMIA NEepPUOL
K ero CTOMMOCTW B NpeablayLini nepuon. B otnnyme o1 OCHOBHO-
ro nHgukatopa nHonaumu, UL, cnncok toBapos Ana noacyerta
nednaropa koHe4Horo notTpebneHns BkntoyaeT B cebs 6onee 2000
efVHUL: JaHHble, ncnofibdyemMole B pacyete WML, nHoekcos LeH
TOBaApOB KOpropauuin 1 CenbCkoro Xo3smcTaa.

Mpouecc, obpaTtHbli MHPAAUUK, — NageHNE YPOBHS LEH.

MDUHaAHCOBLIM KOHTPAKT, MO KOTOPOMY OfHA CTOPOHa OCYLUECTB-
naeT GUKCMPOBAaHHLIM NnaTex, a gpyrasi CTOPOHa OCYLLECTBASeT
nnaTex B cnydae, ecnm ¢ 6a30BbIM akTMBOM MPOUCXOANT Kakoe-
nnbo cobbiTMe, CHUXAIOLLLEE ero KpeamnTHOe KadecTBO (Hanpumep,
CHUXEHMe penTuHra ammteHTa). Pasmep nnatexa onpegensiercs
Ncxoas U3 N3SMEHEHNS CTOMMOCTK 6a30BOro akTMea B pe3ysbrare
CcoObITUS.

CpenHeB3BELLIEHHbI CPOK A0 noraweHus aktmea (noptdens ak-
TUBOB). PaccunTbiBaeTCs Kak B3BelLUeHHass CyMMa CPOKOB [0 Oy-
Oywmx BbINjaT No akTuey (NOPTQENO akTUBOB), IOe B KayecTBe
BECOB UCMOMNb3YIOTCA OONN NPUBEAEHHOW K TEKYLLEMY MOMEHTY
BPEMEHM CTOMMOCTM COOTBETCTBYIOLLMX BbINAAT K 0OLLEeln npuee-
LOEHHOM CTOMMOCTM akTmBa (NopTdens akTMBOB).
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3010TOBaNIIOTHbIE pe3epBbl
Bbanka Poccum

UHBeCTULMOHHBbIN nopTdersb
pe3epBHbIX BaJSIIOTHbIX
akTueoB baHka Poccumn

MHaekc noTpesGuTenbcKmx
ueH (UML)

UHpeKC pO3HUYHBIX LEH

UHpekc ctoumocTm
dpaxToBbIX NEPEBO30K
(Baltic Dry Index)

Unpexkc MSCI world

UHankaTopbl aenoson
aKTUBHOCTMU (MHOMKATOP
TeKyLiel aKTUBHOCTM,
UHAUKATOP OXupaemomn
aKTUBHOCTU, UHAEKC [EeJI0BOV
KOHBIOHKTYPbI)

KacTtoounan

PasHOCTb Mexay CYyMMOWM pe3epBHbIX BasitlOTHbIX akTMBOB baHka

Poccun, npuHagnexauwero baHky Poccun mMoHeTtapHOro 3os107a

M 30/510Ta Ha cyeTax B 3apybexHblx 6aHkax u obasaTenbcTBamm

BaHka Poccuu nepen 3apybexxHbiMU KOHTpareHTaMmu:

— B PE€3€epBHbIX MHOCTPaHHbIX BaalTax;

— B JONTOBbIX LLEHHbIX Bymarax 3apybeXHbIX SMUTEHTOB, HOMUHU-
POBaHHbLIX B pe3epBHbIX NHOCTPAHHbIX BaJllOTax,

— B 30J10Te.

NamepseTtcsa B gonnapax CLUA.

MopTdenb, BKAOYAOLWMIA KYNOHHbIE LeHHble ByMarn MHOCTPaHHbIX
9MUTEHTOB, HOMMHMPOBAHHBIE B PE3EPBHbIX BasloTax. Ynpasne-
HUE WHBECTULMOHHbIM MNOPTHENEM HAMPaBAEHO Ha MNOJyYyeHue
DOMOJSIHUTENbHOW AOXOOHOCTU MpU COBMIOAEHNN YCTAHOBIEHHbIX
OrpaHNYeHNM MO COXPaHHOCTU N INKBUAHOCTU PE3EPBOB.

OcHoBHOWM nHamkatop nHdbdnaumn. WML, otpaxaet nsameHeHne BO
BPEMEHM OOLLErO YPOBHSA LIEH HA TOBapbl 1 ycnyru, npuobpeTtae-
Mble 071 HENPOWM3BOACTBEHHOro NoTpebneHns. JaHHbIi NHAOEKC
paccymTbIBAETCH Kak OTHOLUEHME TeKyLlen CTOUMMOCTU PUKCUPO-
BAHHOro B Mpenbiaywni nepnod Habopa TOBApOB U YCyr K ero
CTOMMOCTW B NpenblayLinin nepnoa.

OanH 13 nokasarenen NHGNFUUM, Ncnosb3dyemMbli B COegUHEHHOM
KoponescTtBe. OTpaxaeT n3MeHeHne BO BPEMEHM OOLLEero ypoB-
HS LEeH Ha ToBapbl U ycnyru, npuobpetaemMble AN HEMPOU3BOA-
CTBEHHOro notpebneHuns. B otnnume ot UML, kop3nHa gns pacyeta
MHOEeKCca BKJIIOYAET LEHbl Ha HEOBUMXUMOCTb. MIHOEKC paccyuTbl-
BaeTCs Kak OTHOLleHMEe TeKyLLen CTOMMOCTU (PUKCUPOBAHHOIO B
npenbioywmi nepmon Habopa TOBapOB M YCAYr K ero CTOMMOCTM
B NpenbliayLnii nepmnoa.

NHoekc, oTpaxaLwmi AMHaMmky GpaxToBbiX CTaBOK (CTOMMOCTb
bpaxToBbIX MEPEBO30OK) B KPYMHENLLNX MUPOBBIX NOpTax.

MHgekec, oTpaxawwmin U3MEeHeHMe COBOKYMHOW kKanutanu3aumu
KPYMHENLNX PbIHKOB akuuii pas3BUTbIX M Pa3BMBAIOLLMXCHA CTPaH,
paccymnTbiBaeMbIn komnaHmneii Morgan Stanley. o cocTosiHMIO Ha
koHel, IV kBapTana 2007 roga B pacyeTe nHOeKkca Ucrnosib3aopanachb
vHdopMauusa o0 KanuTanm3aumm pbiHKOB akuuii 49 cTpaH.

MHpekcbl, paccyMTbiBaEMble HA OCHOBE OMPOCOB NpeacTaBuTenemn
GUPM OTHOCUTESTBHO OLIEHKN TEKYLLIEN CUTYaLIMN Ha X PbIHKAX WU
VX OXWOAHWIMA B OTHOLUEHMM TOro, KakoBa OydeT cutyaums B Oy-
AyLEeM.

B ocHOBe Kaxaoro vHaekca NexuT COOTHOLLUEHWEe O0JIN PEeCIOH-
[EHTOB, OTBETMBLUMX, YTO [OESI0Basi aKTUBHOCTb Ha UX PbIHKAX MoO-
BbILLAETCS, U OONN PECMNOHAOEHTOB, YKasaBLUMX HA €€ CHUXEHME.

BaHk nnu gpyras opraHmsaums, NpMHUMAaloLLLAaa Ha XpaHeHue ¢u-
HAHCOBbIE aKTMBbI U APYrne LeHHOCTU; MOXET BbINOJHATb QYHK-
LMW areHTa rno KpeamToBaHuIO.
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KniouyeBas ctaBka
LeHTpanbHoro 6aHka

KpeouTtHbiiA peATuHr

KpuBasa poxogHoctu

MHoroueHoBoOI ayKuUMOH
no pas3MeLueHuto
rocyaapCTBEHHbIX LLeHHbIX
oymar

MoHeTapHoe 30J10TO

MoHoueHOoBOW (ronnaHackui)
ayKUMOH MO pasMeLLeHuio
rocyaapCTBEHHbIX LIeHHbIX
oymar

HopmaTtueHbii noptdenn

Onepauuu PEMNO (oOpaTHOro
PENO)

CraBka, ycTaHaBnMBaemas LEHTPasibHbIM GaHKOM B LENSX oka-

3aHMA NPAMOro UM ornocpenoBaHHOrO BO3LAENCTBUSA Ha YPOBEHb

NMPOLLEHTHbIX CTaBOK B 3KOHOMUKE B LLesIoM. VI3MeHeHne Ko4eBom

CTaBKM, KaK MpaBwuo, BASeTCSH OCHOBHbLIM CNOCOO0OM AOCTUXEHUS

Lenen OeHeXHo-KPeanTHOM NOAUTUKW.

[MprMepbl KNIOYEBbLIX CTABOK, UCMOJIb3YEMbIX BEAYLLUVMUN LeHTpaslb-

HbIMWU BaHKaMU:

— BaHk AHMmMunm — npoueHTHaa cTaska No pe3epsaM KOMMEPYECKUX
OaHKOB Ha cyeTax B baHke AHrnuu;

— BaHK 9noHuKn — cTaBka No 0 gHOAHEBHLIM KpeauTam baHka Ano-
HUW;

— EBponerickuii ueHTpanbHbIn 6aHK (ELLB) — MMHMManbHas ctaBka
Ha aykumoHax PEMNO c¢ ELB;

— depepanbHasa pesepBHas cuctema CLLUA — ueneBoi ypoBeHb
CTaBKW Ha PbIHKE MEXOaHKOBCKUX KPEeaUTOB.

OueHka PEenTUHIOBbIM areHTCTBOM CMOCOOHOCTM M FOTOBHOCTM
9MUTEHTA CBOEBPEMEHHO W B MOJIHOM 0ObeMe BbINOJSIHATL CBOW
dunHaHCcOoBbLIE 0053aTeNnbCTRA.

Mpaduk B3anMocBA3M Mexay A40XOOHOCTbIO U CPOKOM A0 noratle-
HUS LEeHHbIX Bymar.

MeTon, pa3MeLLLeHNsa roCyOdapCTBEHHbIX LiEHHbIX Bymar, npu KOTo-
POM 3asiBKM Ha NOKYMKY rOCYAapCTBEHHbIX 0ONUrauunii, BolICTaB/EH-
Hble MHBECTOpaMu («LeHa—00beM» UM «O0XOAHOCTb—0OBLEM»),
PaHXUPYIOTCH MO LeHe/00XOOHOCTU W YOOBAETBOPSOTCA NO uUe-
HaMm / OOXOOHOCTSIM, YKa3aHHbIM B 3asBKax.

AdPuHMpoBaHHOe (4mcToTon He meHee 995/1000) 3on0To B BMAOE
CNNTKOB M NMNacTuUH cTaHOAPTHOro obpasua, npuHaanexaliee op-
raHam OeHeXHO-KPeaUTHOro perynampoBaHug.

B otnanume OT MHOrOLEHOBOro aykuuoHa (CM. Bbille) B cllyyae
MOHOLEHOBOIr0 aykKuMoOHa 3asiBKW YOOBETBOPATCHA MO LeHe/no-
XOOHOCTW, eOVHON AN BCeX MHBECTOPOB.

PacueTHbln Habop (MHOEKC) UeHHbIX Gymar, Aeno3UTOB U MHBbIX
paspeLlleHHbIX Oas8 npuobpeTeHus B nopTdenn pe3epBHbIX Ba-
JIIOTHbIX aKTUBOB baHka Poccum MHCTpyMEHTOB, CHOOPMUPOBAHHBIN
NyTEM MNPUCBOEHUST KaXXAOMY MHCTPYMEHTY ONpeneneHHoro Beca
C Y4ETOM €MKOCTU PbIHKa AAHHOIMO WMHCTPYMEHTA. HopmaTuBHbIE
noptdenm onpenenstoT COOTHOLLEHME PUCKOB U OXKMOAEMOro BO3-
HarpaxaeHusa 3a puUcKM, NpUHUMaeMble Ha cebst baHkom Poccuu
B MpOLLECCe ynpaBfieHUs PE3EePBHbIMU BaOTHbIMW akTUBaMu, U
SABMSIIOTCH OPUEHTMPOM AOXOOAHOCTU ONSA KaXA0ro nd noprdenen
PE3€EpPBHbIX BaIOTHbIX aKTUBOB.

Caoenkmn no npogaxe (Nokynke) ueHHbIXx Bymar ¢ 0653aTeNbCTBOM
nocneayoLlLero Boikyna (npoaaxmn) Yyepes onpenesieHHbln CPokK Mo
3apaHee OroBOPEHHOM LEeHe.
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OnepaunoHHbIVi nopTdenb
pe3epBHbIX BaNOTHbIX
akTueoB baHka Poccun

PeanbHbIii KypcC
HaUUOHaNbHOW BasnoThl K
MHOCTpPaHHOI BanioTe

PeanbHbii 9P PEeKTUBHDbIV
KypC HauMOHaJNIbHO BasniOTbl

Pe3epBHble BanlOTHbIE
akTuBbl BaHka Poccun

Pe3epBHble BantoTbl BaHka
Poccum

Cnpepn nHpexkca EMBI+

CpepnHecnuco4yHas
YUCJTIEHHOCTb 3aHATbIX

Ctpunbil (STRIPS)

CyeT TeKkyLwux onepauumn
nnaTexHoro 6anaHca

YucTtbiin aKCnopT (TOBapoB U
ycnyr)

MopTdenb, BKAYAOWMNA KPAaTKOCPOYHbIE akTMBbLI B BUOE OCTaT-
KOB Ha KOPPECMOHAEHTCKNX CHETAX, CPOYHbIX AEMO3NTOB, CAENOK
PEMO, kpaTKOCPOUYHbIX BECKYMNOHHbIX LEeHHbIX OyMar B pe3epBHbIX
BasitoTax. YnpaeneHue onepauroHHbIM nopTdenem obecneyvBa-
eT nogaepxaHume H€06XO,EI,I/IMOFO YPOBHA JINKBUOHOCTWU BaJIlOTHbLIX
pe3epBoB.

OOMEHHbIN KypC, CKOPPEKTMPOBAHHbIN HA COOTHOLLEHNE TEMMOB
NHOIAUMN B COOTBETCTBYIOLLIMX CTPaHax.

NHpekc, npeacrasngaowmin cobor cpeaHeB3BELLEHHbIN peanbHbIi
KYpPC HaLMOHaNbHOM BanlOTbl K KOP3WHE WMHOCTPAHHbIX BantoT. B
KayeCcTBe BECOB OTAESbHbIX peasibHbiIX KYPCOB HAaLMOHaNbHON Ba-
NIIOTbl K MHOCTPAaHHbIM BasitoTamM 0OblYHO MCMOML3YIOTCS A0 3a-
pybexHbIX CTpaH BO BHELLHETOProBOM 000pPOTE AaHHOM CTPaHbl.

TpeboBaHua baHka Poccun k 3apybexHbiM 6aHkam B pe3epBHbIX
MHOCTpaHHbIX BantoTax (monnapax CLUA, eBpo, pyHTax CTEPAVH-
roe CoeanHeHHOro KoponescTBa, AMNOHCKUX NEHAX, LUBEALAPCKMX
dpaHkax), a Takxke npuHagnexawme baHky Poccum v npogaHHbie
baHkom Poccum ¢ 06a3aTtenbCcTBOM 06pPaTHOrO BbIKyNa LEHHbIE
Oymaru 3apybexHbiX SMUTEHTOB B PE3EPBHbLIX BastoTax.

Honnap CLUA, eBpo, dyHT ctepnmHroB CoegmHeHHoro Kopones-
CTBa, SANOHCKasa MeHa, WBenuapckun GpaHk.

Mupoekc EMBI+ npenctaBnsieTr cobov 4OXOOHOCTb FOCYAapCTBEH-
HbIX JOJITOBLIX 00A3aTeNbCTB Pa3BUBAOLLMXCA CTPaH, HOMUHUPO-
BaHHbIX B MHOCTPAHHOW BanioTe, B3BELUEHHY N0 00bemy B obpa-
LeHum aTux obasartenbcts. Cnpen nHaoekca EMBI+ — 310 pasHuua
MeXay JO0XOOHOCTbIO MHAEKCA N A0XOOHOCTbIO rOCYAapPCTBEHHbIX
obnuraumin CLUA.

PacyeTHbI nokasaTenb rocCTatUCTUKN, UCHUCNSIETCS nytemMm cym-
MMUPOBAHUSA CMUCOYHOMN YNCIIEHHOCTM paGOTHI/IKOB 3a Kaxzablin Ka-
NeHgapHbli AeHb Mecsiua, U OeneHns I'IOJ'Iy‘-IGHHOI7I CYMMbI Ha 4uUC-
J10 KafieHOapHbIX OHEN Mecsua.

LleHHas 6ymara, obpasoBaBLuasica Npu pa3bueHnn KyrnoHHo 06-
Uraumm Ha HeckoJibkO LeHHbIX Gymar, npeacTaBnsiowmx cobon
MPoLEHTHbIe nnatexwm (interest-only strip) nnu HomuHan (principal-
only strip) n obpallatomMxca He3aBUCUMO OPYr OT opyra.

CyeT Tekylux onepauui oTpaxaeT calbAo BCeX 3KOHOMMUYECKMX
onepauuii ¢ ToBapaMn U ycnyramu, OOXOA0B OT WHBECTULMA W
onnaTbl TpyAa, a Takke TeKylmx TpaHChepToB, UMEBLUNX MECTO
MeXay pesvaeHTaMn n HepesnaeHTaMn B Te4eHne OTYETHOro ne-
puonaa.

Canbao Bcex 9KOHOMUYECKUX onepauumii ¢ ToBapamMu U yciyramm
Mexnay pes3vaeHTaMn u Hepe3naeHTaMu B Te4eHMe OTYETHOro ne-
puoga. Y1CTbIi 3KCNOPT paBeH 3KCMOPTY 3a BbIYETOM MMMopPTA.
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