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YTo moKa3bIBaIOT OllepeKaliie HHAUKATOPbl CUCTEMHBIX
PHUHAHCOBBIX U MAKPO3KOHOMMHYECKUX PUCKOB?

(mo ganHbIM cTaTUCTUKU Ha 01.07.2018)
Cyas mno pnuHamuke paspaborannsix IIMAKII onepexaromux HHIUKATOPOB, PUCKU

BO3HMKHOBCHHUSI SKOHOMHYECKOH peleccuu, BamoTHoro kpusuca a la 2014-2015 rr., maccoBoro
OercTBa BKJIQ[MUKOB — B TCUCHUE OJIMKANIIIETO T0/Ia HEBBICOKH.

CymiecTBeHHO Oosiee TpeBOXKHA CUTyalMsi B OAHKOBCKO-KpEIUTHOH cdepe. Omneperxaroniuii
HHJIUKATOP CHCTEMHOI'O KPEAUTHOIO PHCKA BHOBb IOJIACT CUTHAJ HACTYIUICHHS KPH3HCA ILJIOXHX
naoiroB». M mpaBma: KauyecTBO KOPHOPATUBHOIO KPEIUTHOTO MOPTQENs 3a MOCIHCIHUN TOJ
HACTOJIBKO YXY/IIIUIIOCH, YTO 3TO YK€ COOTBETCTBYET KPUTESPHSIM HACTYILUICHHSI HOBOTO KpU3HCA.

BeposaTHOCTh peann3aluy pa3JandHbIX BUJIOB CUCTEMHBIX PUCKOB!

. BO3HUKHOBEHUS pereccuu (1o utoist 2019 r.) — Huskas;
. MPOJOIDKEHHE CHUCTEMHOT0 OaHKOBCKOTO Kpusuca (mocne ceHtsiops 2017 r.) — Huskas (He

INOATBCPANIOCH, KPU3UC ITIOKA npononxcaeTc;I);

. CUCTEeMHBIE KpenuTHbIe pucku (10 uronsa 2019 r.) — cpenHss (puck peann3oBacs);
. CHCTEMHBIE BAIIIOTHBIE puCKH (10 utoist 2019 r.) — Hu3Kas,
. CHCTEMHBIC PUCKH JIMKBHIHOCTH (10 uroiist 2019 r.) — HU3Kasl.

TeKyLLlI/Ie 3Hay4YeHUs BEpPOATHOCTU peanusauum CUCTEMHbIX (*WIHaHCOBbIX N MaKpO3KOHOMUYECKUX pVICKOB*
Mo daHHbIM Ha: 01.07.2018

COM cuctemHoro 6aHKOBCKOro

Kpuauca

COM npoaonxeHnsi CUCTEMHOTo
6aHKOBCKOro kpusuca

— —IlpaHuya ebicokol
sepossmHocmu

== Cgo0Hble onepexaroujue
uHOuKamopbI
COM cucTeMHbIX BanioTHbIX

puckos COMU Bbixoaa U3 peueccum

COMW cuCTEeMHbIX PUCKOB 'COI/I
NMKBUAHOCTH puckos

Hacrosmmii otuer n comepxamiascss B HEM HH(GOPMALMS SBISIOTCS MCKIIOYMTENBHOM coOcTBeHHOCTRIO [IMAKII.
Pacnpoctpanenue, BocnpousBeeHHE, KOMUPOBAHUE HACTOALIETO0 MaTepualla, BHECEHHE B HETO M3MEHEHMH YaCTUYHO
WJIN TIOJTHOCTBIO HE JIOITyCKaeTcst 0e3 MpeJBapuTeIbHOIO MMChbMEHHOTO Pa3pelIeHUsl aBTOPOB OTYETA.

Haumnass ¢ OG6zopa ot 01.09.2016, pacuer ABYX CBOXHBIX omnepexaromux wuuankatopoB (COU) — cucreMHBIX
BAIIOTHBIX PHUCKOB M PHCKOB JIMKBUIHOCTH («O€rcrsa BKJIAYMKOB)») OCYLIECTBISIETCS B COOTBETCTBHM C HOBOM
Mmeronosorueii. [TonpodHee 00 n3MEHEHHUX B METOI0JIOTMH pacyéra nHIuKaropos — cM. O630p ot 01.09.2016.


http://www.forecast.ru/SOI.aspx

COH npooonrcenusn cucmemno2o 6AGHKOBCKO20 KPU3UCA

Ha navanmo wuronst cBomHbIi onepexatonuii uHankaTop (COW) mpomoinkeHus CHCTEMHOTO
GAHKOBCKOTO KPH3HCa’ TAKKE, KAaK U MPEALICCTBYIOLINE TI0JITOPA TOAA HAXOIMICS 3aMETHO HIDKE
cBoero noporoBoro ypoBHs (0.084 npu noporosom yposHe B 0.19). CoriacHo METOJI0JIOTHH €T0
MIOCTPOCHHUS, ITO TPAKTYETCS, KAaK CUTHAJ O MPHUOIIKAIOIIEMCSl OKOHYaHUH 0aHKOBCKOI'O KpU3HCa.

[Ipy sTOM Ha HPOTSKEHHM BOT Yyxe Tpex MecsueB noapsan COWM He cHukaercs, 4To
HECKOJIbKO HaCTOPAKUBAET.

Cyns no aunamuke Bxomsaumx B COM dacTHBIX onepexaroluXx WHIUKATOPOB, B MOCIEIHUE
MECSIIbI B CTOPOHY YBEIIMUYEHUS BEPOSTHOCTHU MPOJOJKEHUS KPU3UCA ICHCTBYET:

* HeOOJbIIOE CHIKEHUE YPOBHSA OOECHEYEHHOCTH OaHKOB aOCOJIIOTHO JUKBHIHBIMH
pyOneBbiMu akTHBaMu. [IpaBaa, HECMOTpPsSI Ha 9TO CHM)KEHHUE, TUKBUIHOCTh OAHKOB BCE
€Ille OCTAaeTCs Ha YPOBHAX, OJM3KUX K MaKCUMyMaM 3a IOCJIEeIHUE BOCEMb JIET;

= ocnabnenue peanbHOro 3(h(HEKTUBHOrO Kypca pyOis, MOTEHIHMAIBHO 3aTpPyTHSIONICE
BOCCTAHOBJICHHE IUIATEXKECTIOCOOHOCTH OaHKOBCKHX 3a&MIIMKOB, Y€l MOTOK JO0XOJO0B
HOMHHHPOBAH B pyOisix, a nonr — B Bamore. [IpaBaa, macitabbl ocnabiieHus BechbMma
yMEpEHHBIE, OHO MPOUCXOIUT MOCJIE MHTEHCUBHOTO YKperuieHus pyoss B 2016-2017 rr.
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HNdenmudgpuyupyemoe cobbimue: npodosmKkeHu
nocnedyroujux sem nocsie 603HUKHOBEHUSI
= HuxHsiA 2paHuya cu2Ha/lbHO20 OKHa

e CEOOHBIUI Or1EP wut uHd )P NPOAOMKEHUsI CUCMEMHO20 6aHKOBCKO20 Kpu3uca

? TTox CHCTEeMHBIM GAaHKOBCKHM KPU3MCOM MBI IIOHMMAEM CHUTYalLUIO, IIPU KOTOPOH peanusyeTcs, N0 KpalHen
Mepe, OJHO W3 CIEAYIOIHNX YCJIOBUW: 1) Moy MpOOJEMHBIX aKTHBOB B OOIIMX AaKTHUBAaX OAHKOBCKOW CHCTEMBI
npesbimiaer  10%; 2) HaOmomarOTCs OMU304bI  «OAHKOBCKOW MMAHWKW» WJIM MAacCOBOTO IPHHYIUTEIHLHOTO
«3aMOp@KMBAHUS»  KIMEHTCKMX CPEACTB; 3) TPOBOJMTCS  BBIHY)K/AEHHAs peopraHu3alysl/HaluoHaAIN3aus
3HayHuTeNbHOW YacTu (Oonee 10%) OaHkoB miam MacmTabHas (B oO0beme Oosiee 2% BBII) pexamuramuzanms 6aHKOB
rOCY/IapCTBOM M/WJIM KOMIIAHUSIMH. DTO COOTBETCTBYET OIPEICIICHHIO CHCTEMHOIO OAHKOBCKOT'O KpH3HMCa, TAHHOTO B
pabote Demirguc—Kunt, Detragiache (The Determinants of Banking Crises in Developing and Developed Countries.
/IMF Staff Papers, Vol.45, N1, 1998). B TeueHue mocieAHEro roaa BBIMOIHAOTCSA YClIoBus 1) u 3), 4T0 MO3BOJISET
NAEHTH(HUINPOBATH TEKYLIYIO CUTYaLUIO B POCCUHCKOM OaHKOBCKOM CEKTOpE, KaK CHCTEMHBII KPH3HC.



COM ¢vixo0a u3 peyeccuu u 6x00a 6 peueccuio

CBonnbii onepexaromuii uuaukarop (COM) Bxoga SKOHOMUKH B PELIECCUIO B HIOHE IIO-

MPEXHEMY I10/1aBajl CUTHAI 00 OTCYTCTBHHM PHCKOB BO3HUKHOBEHUS pereccuu. 3HaueHne COU nHa

Ha4dyajJl0 HIOJII COCTaBHIIO 003, YTO B TOYHOCTH COBIIAZacT CO 3HAYCHHUCM IIOKa3aTclisd 3a

NPEALIECTBYIOINN MECSII, ¥ CYLIECTBEHHO HIKE KpuTrdeckoro mopora (0.18).

B CTOPOHY YMCHBUICHHA BEPOATHOCTU BXOJda B PEUECCUIO, CYAd IO JUHAMHUKC YaCTHBIX

OTIEePEkKAIOIINX UHIUKATOPOB, JEHCTBYIOT CIIeAyIoNue (pakTopsh:

3aMETHBIA POCT OTHOIICHHUS CajdpJ0 cuera Tekymux omneparuid k BBII 3a ckonb3simue
JIBEHAIaTh MECSAIICB;

ci1aboe CHW)KCHHE OTHOIICHUS KPEIUTOB OAHKOB K HMX JIEMO3UTaM (paccMaTpHUBAaeTCsS Kak
MPEABECTHUK YCKOPEHUS TUHAMUKHN KPEAUTHOTO PhIHKA B OyIyIIIEM).

B cTopony yBenuyeHus BEpOSITHOCTH BXOJa B PEIIECCHIO ICUCTBYIOT /1Ba (pakTopa:
3aMe]JIeHHe MMO3UTUBHOM TMHAMUKH OM3HEC-yBEpEHHOCTHU (OLIEHWBAETCSl HA OCHOBE IPUPOCTa
ungekca BCI OECD o Poccuu 3a ckomb3sIuii T0/1);

HeOoNbIIOe CHIDKEHHE HakoruleHHOW auHamukd BBII (TemmoB ero mpupocra k
aHAJIOTUYHOMY TEPUO1Y MPOIIJIOro IoJia B CPEAHEM 32 MPEANISCTBYIOIIUNA CKOIB3SIIHMA To1).

coun BbIXOJJa M3 peuecCuu YCTOI‘;I‘{I/IBO JACPIKUTCA BOJIM3U MaKCUMAJIbHO BO3MOJKHBIX

3HayeHnd (Ha Hayamo wions — 0.92 mpm MakcumansHO BO3MOXKHOM ypoBHe — 1.00). JlaHHBIN

MHMKATOp M0J/iaBajl yBEPEHHBIM MO3UTHUBHBIN CUTHal U B TeueHue Bcero 2017 r. u B TedyeHHe

nepBoi mosioBuHbI 2018 T.
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COH cucmemHnbix KpeOumHwlx puckos

B cooTBeTcTBMM € UCHOJIB3YEMbIM HAMHM KPUTEPHEM, MHIUKATOPOM BO3HUKHOBEHUS KpH3HCa
«UTOXHX JOJITOBY SIBJISIETCS POCT JIOJU MPOOJIEMHBIX U O€3HAAEKHBIX CCY B KPEIUTHOM HOpTdene
O0aHkoB Ooyiee weM Ha | mpom. m. 3a CKOJB3AmMi roxa. JBaxkasl B 3ToM roxy — 1.02.2018 u
1.04.2018 pbIHOK MOIXOIUI K «TPAHHUIIE» — TOJOBON MPHUPOCT JOJIU «ILIOXHMX JIOJITOBY» COCTABIISLI
POBHO 1 mpol1l. 1. — HO 3aTeM CUTYalUsl HECKOJIBKO yIydIlanachk, U PhIHOK BHOBb OTXOJAMI OT HEE.

Opnako Ha 1.07.2018 mons mpoGneMHbIX B Oe3HaneKHBIX ccy coctaBuia 10.9%, uto Ha 1.1
OpOIL. M. MPEBBICHIO YPOBEHb aHAJOTMYHOrO repuoja mpenmectByromero roga (01.07.2017 -
9.8%), 4To y)Ke BIOJIHE YBEPEHHO MO3BOJSIET WACHTU(DHIMPOBATH HAIUYUE KPH3HCA «IUIOXHX
noarosy». Ilo cymecTBy, peub UJET O «BTOPOH BOJIHE» TOr0 KpHU3HUCa 3a MOCJIETHUE YEThIpE To/a
(«mepBast BoHA» Bo3HMKJIA B KoHIe 2014-Hauyane 2015 rr. Ha (oHe mMajeHUs MUPOBBIX IIEH Ha
He(Th ¥ IOKOBOTO MOBBIIMICHHUS KIII0YeBO# cTaBku LI PD).

K nauvany urons COU cuCTEMHBIX KpPEAUTHBIX PHCKOB IMOBTOPHO IMOJCKOYMJI IO YpPOBHSA
cpenneii 30HbI prucka (¢ 0.27 mo 0.66), 4To BIOJNHE MOATBEPXkKIACT BBHIBOA O TKYLIEM KPU3UCHOM
COCTOSIHMM pbIHKa. HamoMuuM, uto B utone, aBrycte u cenrsaope 2017 r. COU yxe BbIXOausI B
CPEIHIOI0 30HY PUCKa, IPeICKa3aB BOZHUKHOBEHUE HBIHEIIHEH «BTOPOH BOJHBD) KPU3HCA «TUIOXHX
JIOJITOBY.

Iloka «BTOpas BOJIHA» KpU3KCa JIOKAJM30BaHa B CErMEHTE KPEAUTOBAHMS MPEINPUATHIA,
OTHOCSAIINXCS K CTPOUTEIBHOMY KOMIUIEKCY M TPOHM3BOJCTBY KOHCTPYKIIMOHHBIX MaTEepHAIIOB
(CTpOMTENBCTBO,  OMEpalMd  C  HEIBMKMMOCTBIO,  TIPOHM3BOJCTBO  CTpOMMaTepHaios,

nepeBooOpadoTKa).
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COH cucmemHblx puckog TuKeuUOHocmu («0e2cmea 6Ki1a04uKo06»)

B uroHe BO30OHOBHIIOCH YMEPEHHO-MHTEHCHBHOE pACIIMPEHUE COCPEIKEHUI HAaceleHUs Ha
0aHKOBCKMX CYETaxX W JEMO3UTax: TeMIbl uX nmpupocta cocraBmwin +1.1% mocae -0.01% wmecsuem
panee (s cpaBHeHus: +1.5% 3a anamoruuneiii mepuox 2017 r., BamOTHas IEpeOLEHKA
ycTpaHeHa). B rooBoM BhIpaKEHHH TEMI IPUPOCTA BKIJIAJIOB HACEJICHUS B HIOHE cocTaBmi +8.4%,
yto Ha 0.5 MpoIl. 1. HIKE, YeM B Mae.

B wurone 3HaueHue cBogHOTO omepexatomero uHaukatopa (COU) «berctBa BKIaTUUKOBY

OCTaJIOCh Y Hy.]'IeBOI\/JI OTMCTKH, YTO YKA3bIBACT HA OTCYTCTBUC CYIICCTBCHHBLIX PHCKOB.

1.00

r 1.0
0.90
0.80
0.70
0.60
0.50
0.40
0.30
0.20
0.10
0.00
0.00 ‘ =y 0.0
T T W W © O KN ® ® O N O S T T NN ® O T T L L OO N~NN~®
e e @ e e e g e o e @ v v T T T T T T T oe T T v oe e
g £ § £ O € o £ § £ O c o & 8 c b4 c o £ 8 6 bd ¢ o € 8 c d
F 2% 2% 2% g% g g g g g g T g g LR

HNdeHnmuguyupyemoe cobbimue: ommok eksiadoe ¢husuyeckux nuy e paamepe He meHee 1% 3a oOuH mecsy, (c
cmpaHeHUeM 8/1UsIHUSI Mepeoy,eHKU 8a. HoU KomIo
= UKHSS1 2paHUUa CU2HallbHO20 OKHa

e C@OOHBIU OMepexarouwjuli UHOUKamMop CUCMEMHbIX PUCKO8 JIluKeudHoCcmu

= =—[lopozoeoe 3HayeHue 1



COH cucmemHblx 6a110MHBIX PUCKOG

B HIOHe-HIoNe MHIEKC BAMOTHOro xapineHns (EMP) cmsmics. Ero sHaueHHe coCTaBisuio B
st Mecsipl 0.00-0.01 (mpotus 0.22 B Mae), TO €CTh PHIHOYHOE JaBJICHHE B CTOPOHY OCIa0IeHUs
pyOJIs IPaKTUYECKU OTCYTCTBOBAJIO.

B nauane aBrycra — Ha ¢one anoHcupoBaHHoro BHeceHus B Konrpecc CIIIA HOBOro
«CAHKIIMOHHOTO» 3aKOHONPOEKTAa — HHACKC moxckoumn® ax go 0.64. Ilocimennee GIH3KO K
3HaueHussM EMP, nabmonaBuimmcst B anpene, cpa3y nocjie IpeaiecTBYIONEH «IOPIUNY CAHKITHIA.
DTO J0CTAaTO4YHO BbICOKOE 3HaueHue EMP — HO Bce paBHO OHO CHJIBHO HE JIOTATHUBAET J0
MOPOTOBOT0 YpoBHsI B 1.86, peBBIIIEHHE KOTOPOr0 MapKUPYET BATIOTHBIA KPH3HC (COMOCTaBUMBIIA
no macmtaly ¢ kpuzucamu 2008-2009 rr. u 2014-2015 rr.).

Caoxubiii onepexarommuii uaaukarop (COM) CHCTEMHBIX BaJIOTHBIX PUCKOB HA HAYAIO UIOJIS
— TaK k€, KaKk U Ha MPOTSHKEHUHU MPEIUIECTBYIOLUMX TPUALATH MECALIEB — OCTABAJICS HA HYJEBOU
orMeTKe. TakuMmM 00pa3oM, BEpOSTHOCTh BO3HHUKHOBEHHS B TEUYCHHE ONMKaWIIEro BpPEeMEHHU
BaJIIOTHOTO KPU3HCa B UCIIOJIb3yEMOM HaMU OTPEeNIEHUU MPOJOKAET OLICHUBATHCS KaK HU3KAs.

3HaueHus BCeX IIECTH YACTHBIX MHIUKATOPOB, BXxoaammx B coctaB COU BalIOTHBIX PHUCKOB,
JaJIeKu OT CBOMX KPUTHUYECKUX YpOBHEW. Jlaxke uisi TeX 4YaCTHBIX HHIUKATOPOB, KOTOpHIE
HaXOAWINCh Haubojee OMM3KO K IMOPOTOBBIM 3HAUCHHSIM B TEYCHHE NpPEAIIECTBYIOMHUX 6-12
MECAILEB — FOJIOBOM PUPOCT oTHOIIEHUs nMriopra k BBII u mpupocr TED-CHpana5 3a KBapTail — B

HUIOHC Ha6n}0nanoc1, OTJAJICHUE UX 3HAYCHUU OT KPpUTHYCCKUX ypOBHeI\/’I.
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MdeHmugpuyupyemoe cobbimue: npeebiwieHue mekywezo 3HayeHusi EMP cpedHezo 3HaveHusi EMP

3.

6osbwe 4em Ha 00HO PMHOE OMKIIC
= HuxHss 2paHUya cuzHanbHO20 OKHa

e C8OOHBIU ONEP wuli UHO! P IX ea. IX puckoe

% PaccuMTHIBACTCS HA OCHOBE B3BEIUMBAHMS TEMIIOB M3MEHEHHS HOMHHAIBLHOrO Kypca pyOisi K GUBAIIOTHON
KOp3WHE, W3MCHCHHS BEIMYUHBI OQUIMATIBHBIX 30JIOTOBAIOTHBEIX pPE3ePBOB, H3MCHEHHUS CpEIHEH CTaBKM Ha
POCCHIICKOM JIEHE)KHOM (MEKOAHKOBCKOM) PHIHKE.

4 €CJIM KCTPAIOJIUPOBAaTh TCHACHIMU NEPBBIX HEAC/IbL MECALla Ha BECh aBI'yCT

> TED-cnpsa — pasuuia mexay 3-mecsianoit ctapkoid LIBOR u craBkoit 3-mecsiunbIX Bekcener KaznauelicTBa
CILIA (T-Bills). SIBnsieTcs H”HAMKaTOPOM PHCKOB Ha MEXAYHAPOAHBIX JEHEKHBIX PhIHKAX.



INTPUJ1I02KEHHUE

TabG/IM4YHBIEe 3HAYEeHU A MoKa3aTeJien

CBoaHBIN ONEepeKaAIOMINN HHAUKATOP BOSHUKHOBEHHS CHCTEMHOT0 0aHKOBCKOTO KpU3Hca

AHBapb ¢eBpanb MapT anpernb mMam MIOHb NoJIb aBryCT CeHTAOpb OKTAOpbL HOAOpPbL Aekabpb

2007 0.10 0.11 0.09 0.08 0.06 0.07 0.08 0.09 0.10 0.11 0.10 0.09
2008 0.10 0.10 0.11 0.11 0.11 0.11 0.11 0.12 0.12 0.13 0.13 0.14
2009 0.18 0.18 0.18 0.19 0.18 0.18 0.18 0.18 0.18 0.17 0.16 0.15
2010 0.14 0.13 0.12 0.10 0.10 0.09 0.08 0.07 0.07 0.07 0.07 0.06
2011 0.05 0.05 0.05 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.07 0.07
2012 0.07 0.07 0.07 0.08 0.08 0.08 0.07 0.08 0.08 0.08 0.08 0.08
2013 0.09 0.09 0.09 0.10 0.10 0.11 0.11 0.12 0.11 0.12 0.12 0.11
2014 0.12 0.13 0.12 0.12 0.11 0.11 0.11 0.11 0.10 0.10 0.10 0.10
2015 0.10 0.09 0.08 0.08 0.09 0.08 0.08 0.07 0.07 0.06 0.06 0.07
2016 0.07 0.08 0.07 0.07 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06
2017 0.06 0.06 0.07 0.08 0.08 0.09 0.08 0.07 0.07 0.08 0.08 0.07
2018 0.06 0.06 0.06 0.06 0.06 0.06

Mopor 1 0.090 Mopor 1 - rpaHuvua cpegHei BepOSITHOCTU HacTynneHust nuaeHTUd numpyemMoro cobbItusi

Mopor 2 0.098 MNopor 2 - rpaHuua BbICOKON BEPOSITHOCTM HAaCTyNseHUs1 MAEHTUd MLUMPYEMOro cobbITUs

- peanusauusi UAeHTU( MLUMPYEeMOoro cobbITUs



CBOoHBII OTEepeKaOIINI UHIUKATOP BXOAa B PEIIECCUI0

fAAHBapb ¢peBpanb  MapT anpenb mau MIOHb Mlonb aBrycT CeHTAOpPb OKTAOpb HOAOpbL Aekabpb

2007 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2008 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.12 0.52
2009 0.93 0.99 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.99
2010 0.94 0.75 0.40 0.12 0.04 0.01 0.01 0.00 0.00 0.00 0.00 0.00
2011 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.01 0.01 0.01 0.01
2012 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.02
2013 0.02 0.03 0.04 0.04 0.05 0.07 0.07 0.09 0.11 0.11 0.10 0.10
2014 0.13 0.14 0.15 0.17 0.13 0.10 0.09 0.10 0.10 0.12 0.17 0.19
2015 0.22 0.26 0.33 0.42 0.60 0.74 0.84 0.88 0.90 0.93 0.94 0.96
2016 0.97 0.96 0.94 0.92 0.88 0.85 0.80 0.75 0.69 0.62 0.50 0.32
2017 0.19 0.21 0.26 0.27 0.21 0.15 0.14 0.12 0.10 0.07 0.07 0.06
2018 0.07 0.05 0.04 0.03 0.03 0.03

Mopor 1 0.17 Mopor 1 - rpaHuvua cpegHeil BEPOSITHOCTU HacTynneHusi MaeHTUd MumpyemMoro cobbITust

Mopor 2 0.18 Mopor 2 - rpaHvLa BbICOKOW BEPOSITHOCTU HACTynreHus naeHTMd uumMpyemMoro coébitus

- peanunsauus M.ﬂeHTVICb uwuupyemoro cobbITus



CBOJIHBIH OlepexarouIuil THANKATOP BBIX0JA U3 PELECCUU

ssHBapb deBparnb MapT anpernb mMam UIOHb noJb aBryCT CeHTAOpb OKTAOpb HOAOpbL Aekabpb

2007 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.53
2008 0.46 0.37 0.28 0.19 0.13 0.08 0.04 0.02 0.01 0.00 0.00 0.00
2009 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.04 0.33 0.86 0.98
2010 1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.99 0.98 0.97 0.95 0.94
2011 0.91 0.88 0.83 0.78 0.73 0.67 0.57 0.49 0.42 0.40 0.42 0.46
2012 0.52 0.55 0.57 0.56 0.57 0.58 0.64 0.70 0.75 0.73 0.70 0.67
2013 0.61 0.61 0.63 0.65 0.69 0.74 0.77 0.77 0.76 0.74 0.74 0.75
2014 0.71 0.69 0.68 0.70 0.73 0.75 0.76 0.77 0.76 0.77 0.75 0.77
2015 0.79 0.79 0.78 0.77 0.71 0.68 0.62 0.57 0.54 0.51 0.49 0.48
2016 0.41 0.40 0.42 0.44 0.46 0.46 0.51 0.55 0.64 0.67 0.76 0.84
2017 0.89 0.91 0.90 0.89 0.89 0.90 0.88 0.89 0.89 0.90 0.90 0.90
2018 0.89 0.90 0.91 0.92 0.92 0.92

Mopor 1 0.45 Mopor 1 - rpaHvua cpeaHel BepPOATHOCTU HacTynsieHUsi uaeHTUd MuMpyemMoro coobITus

Mopor 2 0.35 Mopor 2 - rpaHvua BbICOKON BEPOSATHOCTU HacTynneHus naeHTud uumpyemoro cobbIitus

peanusauusa naeHTUd uLuUMpyemMmoro cobbITus



CBOJIHBII OnepexarouMil HHANKATOP CUCTEMHBIX KPEIUTHBIX PUCKOB

fiHBapb ¢peBpanb mapTt anpenb man MIOHb Monb aBrycT CeHTAOpb OKTAOpb HOSA6pb Aekabpb

2007
2008 0.98 0.98 0.98 0.98 0.98 0.98 0.86 0.86 1.14 1.14
2009 1.14 0.86 0.59 0.59 0.59 0.32 0.32 0.32 0.32 0.32 0.32 0.32
2010 0.32 0.32 0.32 0.32 0.32 0.32 0.60 0.60 0.60 0.60 0.60 0.32
2011 0.32 0.32 0.32 0.27 0.27 0.27 0.27 0.27 0.27 0.27 0.27 0.27
2012 0.27 0.27 0.27 0.27 0.54 0.94 0.94 0.94 0.94 0.94 0.66 0.39
2013 0.39 0.39 0.39 0.39 0.39 0.00 0.28 0.28 0.00 0.00 0.00 0.00
2014 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.28 0.28 0.28 0.54
2015 0.54 0.00 0.00 0.00 0.00 0.00 0.28 0.28 0.28 0.00 0.28 0.28
2016 0.28 0.28 0.00 0.00 0.00 0.28 0.28 0.28 0.28 0.28 0.00 0.27
2017 0.27 0.27 0.27 0.27 0.27 0.27 0.54 0.54 0.54 0.27 0.27 0.27
2018 0.27 0.27 0.27 0.27 0.27 0.66

Mopor 1 0.40 Mopor 1 - rpaHuua cpefgHen BEPOATHOCTU HACTYNneHusa naeHTudnumpyemMoro codbitus

Mopor 2 0.80 Mopor 2 - TrpaHuLa BbICOKOW BEPOSATHOCTU HacTynsieHUsi uaeHTuuULMpyemoro cobbIiTus

- peanusaums maeHTudULMpyemoro cobbITuA
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CBOIHBIN ONEePEKAOIINN UHIUKATOP CHCTEMHBIX PUCKOB JIMKBUIHOCTH («OErcTBa BKIIATIMKOBY)

AHBapb deBpanb MapT anpernb mMam NIOHb UIosb aBryCt CeHTAOpPb OKTAOpb HOAOpbL Aekabpb

2007 0.00 0.00 0.00 0.00 0.13 0.00 0.13 0.13 0.41 0.41 0.41 0.60
2008 0.27 0.00 0.13 0.33 0.00 0.33 0.13 0.46 0.46 0.30 0.13 0.13
2009 0.13 0.13 0.13 0.13 0.46 0.13 0.00 0.13 0.00 0.00 0.00 0.00
2010 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2011 0.00 0.00 0.00 0.00 0.00 0.00 0.60 0.27 0.27 0.00 0.00 0.00
2012 0.00 0.00 0.00 0.00 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.13
2013 0.13 0.13 0.13 0.13 0.13 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2014 0.00 0.00 0.00 0.00 0.16 0.33 0.00 0.00 0.00 0.00 0.33 0.30
2015 0.00 0.00 0.00 0.00 0.27 0.27 0.16 0.00 0.00 0.00 0.16 0.00
2016 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.16 0.00 0.00 0.00
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.16 0.00 0.00

Mopor 1 0.30 Mopor 1 - rpaHuvua cpefHen BepOSATHOCTU HacTynneHUsa naeHTud numpyemMoro cobbItus

Mopor 2 0.50 Mopor 2 - rpaHvua BbICOKOM BEPOATHOCTU HacTynsieHusi uaeHTUd Mumpyemoro codbITms

- peanusaumsa naeHTud uumMpyemoro co6bITusi



CBOJIHBI Onepexaronuil THANKATOP CUCTEMHBIX BAIFOTHBIX PUCKOB

AAHBapb eBpanb  MapT anpenb Man WUIOHb uonb aBrycT CeHTAOpPb OKTAOpb HOAOpbL Aekabpb

2007 0.33 0.33 0.33 0.33 0.50 0.33 0.50 0.50 0.50 0.50 0.50 0.33
2008 0.33 0.33 0.50 0.33 0.13 0.13 0.69 1.17 1.17 1.47 1.16 0.87
2009 0.31 0.50 0.31 0.31 0.31 0.31 0.31 0.50 0.20 0.20 0.20 0.20
2010 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.13 0.13
2011 0.13 0.13 0.13 0.13 0.13 0.13 0.13 0.00 0.00 0.00 0.00 0.00
2012 0.00 0.00 0.00 0.00 0.60 0.60 0.31 0.00 0.00 0.00 0.00 0.00
2013 0.00 0.00 0.00 0.30 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2014 0.00 0.00 0.00 0.00 0.00 0.00 0.30 0.30 0.30 0.30 0.30 1.05
2015 0.49 0.20 0.00 0.00 0.00 0.00 0.30 0.20 0.20 0.00 0.00 0.30
2016 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2018 0.00 0.00 0.00 0.00 0.00 0.00

Mopor 1 0.30 Mopor 1 - rpaHvua cpegHein BEPOSITHOCTU HAacTyNneHusi MAEeHTUM MUMpyemoro cobbITus

Mopor 2 0.65 Mopor 2 - rpaHvua BbICOKOW BEPOSITHOCTU HACTynreHusi aeHTUud mumpyemoro cobbITust

- peanusauus M.Cl,eHTVICb uwuupyemoro coobITust
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CBOJIHBIH OonepexaronMil THANKATOP MPOI0JKEHNS CUCTEMHOIO 0AaHKOBCKOIO KpU3Hca

siHBapb deBparnb MapT anpernb mMam UIOHb noJb aBryCT CeHTAOpb OKTAOpb HOAOpbL Aekabpb

2007 0.05 0.03 0.02 0.03 0.03 0.03 0.04 0.04 0.04 0.04
2008 0.04 0.04 0.04 0.04 0.05 0.05 0.05 0.06 0.06 0.07 0.08 0.09
2009 0.12 0.13 0.16 0.18 0.20 0.22 0.25 0.26 0.27 0.27 0.26 0.24
2010 0.24 0.21 0.17 0.14 0.12 0.10 0.09 0.07 0.07 0.07 0.06 0.06
2011 0.06 0.07 0.06 0.07 0.08 0.08 0.09 0.10 0.10 0.10 0.11 0.10
2012 0.10 0.10 0.10 0.11 0.11 0.10 0.09 0.09 0.09 0.09 0.08 0.07
2013 0.08 0.09 0.08 0.09 0.09 0.09 0.10 0.10 0.10 0.10 0.11 0.12
2014 0.12 0.12 0.12 0.13 0.14 0.13 0.13 0.13 0.11 0.12 0.11 0.11
2015 0.11 0.12 0.14 0.15 0.16 0.17 0.17 0.18 0.19 0.20 0.21 0.21
2016 0.21 0.20 0.20 0.21 0.22 0.21 0.21 0.19 0.17 0.17 0.17 0.19
2017 0.18 0.16 0.15 0.14 0.15 0.14 0.13 0.12 0.11 0.10 0.10 0.11
2018 0.10 0.10 0.09 0.08 0.08 0.08

Mopor 1 0.18 Mopor 1 - rpaHvua cpeaHel BepPOATHOCTU HacTynsieHUsi uaeHTUd MuMpyemMoro coobITus

Mopor 2 0.19 Mopor 2 - rpaHvua BbICOKON BEPOSATHOCTU HacTynneHus naeHTud uumpyemoro cobbIitus

- peanusauus naeHTud uuupyemMmoro cobbITus
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[locTpoeHue CBO/JHBbIX onepeKawimux UHAMKATOPOB
BO3HUKHOBEHHMSI U TNPOJO/DKEHHSI CUCTEMHOro OGaHKOBCKOTIO
KpHu3Huca

Hoenmuguyupyemvle coovimus.

BO3HMKHOBEHHE CHUCTEMHOTO OaHKOBCKOTO KpPHM3MCA, COIVIACHO OIPENEIICHUIO
Demirguc-Kunt u Detragiache:

1) mons MpOOJEMHBIX AKTUBOB B OOINMX aKTHBaX OAHKOBCKOW CHUCTEMBI JTOCTHUTJIA
ypoBHs 10% u BbIIIE

2) MPOU30ILIO UIBSITUE 3HAYUTEITBHOU JIONU JISTIO3UTOB

3) POU30IILIO 3aMOpaKMBAHKUE BKIIAJIOB

4) ¢ UeNbl0 TPENOTBPATHTHh TMOCIEACTBUS 1-3 TIPOBOIWIACH BBIHYKICHHAS
HallMOHAIM3aIMsl 3HauuTeIbHOM yacTu (O6onee 10%) GankoB wiu MaciiTabHas (B
o0beMe Oosiee 2% BBII) equHoBpeMeHHas pekanuTanu3anus 0aHKOB TOCYyAapCTBOM

W/ WA KOMIIAHUSMU.

[Iponomxenune CUCTEMHOTO OaHKOBCKOIO KpH3uca:
MOBTOpEHUE COOBbITUI 1-4 B TedeHHEe TEepHoja, MPEBBIMIAIONIETO TOJ C MOMEHTa

BO3HHMKHOBCHHA KpU3HCa

Cuenanvnoe oxkno: 12 mMec.

"Bygepnasn" 30na: 0 mec.



0aHKOBCKOTO KpH3HCa
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I Udenmucpuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEMHO20 6aHKOBCKO20 Kpu3uca, CO2/1aCHO

onpedeneHuto Demirguc-Kunt u Detragiache
= HuxHssa 2paHuya cu2HarbHO20 OKHa

e C8OOHbIU OMepexarouwuli UHOUKAMoOpP 803HUKHOBEHUSI cuCmeMHO20 6aHKOBCKO20 Kpu3suca

COBOKYITHBIM aKTHUBaM 0aHKOB
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CEIMoeHmugpuyupyemoe cobbimue: 803HUKHOBEHU
Demirguc-Kunt u Detragiache
® HuxHsis1 epaHuya cu2HaJlbHO20 OKHa

=== acmHbIli uHOukamop 1: OmHoweHue py6néebix NUK8UOHbLIX akmueoe u POP 6aHKO8 K COBOKYNMHbLIM akmueam
6aHko8

\,\f0.0G

3HaueHue CBOJITHOI'O OIICPCKAOIICTO HWHAWKATOpa BO3HHUKHOBCHHUA CHCTCMHOIO

Yactablll nHAUKATOP 1: OTHOIIIEHUE PYOIEBBIX TUKBUAHBIX aKTUBOB U DOP GaHKOB K
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YacTHbIN UHAUKATOP 2: W3MEHEHNE OTHOIICHUS KPEIUTOB OAHKOB YACTHOMY CEKTOPY
k BBII3a 2 rona
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= Udenmucgpuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEMHO20 6aHKOBCKO20 Kpu3uca, co2/1acHo

onpedeneHuro Demirguc-Kunt u Detragiache
= HuxHAs 2paHuUya cu2HallbHo20 OKHa

YacmHbliii uHOukamop 2: U3meHeHue omHoweHusi Kpedumoe 6aHKoe YacmHoMy cekmopy k BBI 3a dea
200a

YacTHblit uHIUKATOP 3: peasibHBIN 3P hEeKTUBHBIN Kypc pyOJis (OTKIIOHEHHE
CKOJIB3SIIET0 TOI0BOTO CPETHETO OT CKOJB3AIIETO CPEAHETO 3a TPH
MPEIIECTBYIONINX r0/1a)
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CE UdeHmugpuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEMHO20 6aHKOBCKO20 Kpu3uca, co2/1acHO
onpedeneHuro Demirguc-Kunt u Detragiache
= HuxHsis1 2paHUya cu2HasrbHO20 OKHa

YacmHbili undukamop 3: PeanbHblil aghgpekmueHsbIli Kypc py6nsi (omkioHeHuUe cKosb3siuje2o 20008020
cpedHe20 om cKonb3siuje2o cpedHe20 3a mpu npedwecmeayroujue 200a)
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YactHeiil naaukatop 4: Temn pocta gusndeckoro oobema BBII 3a ckonp3simuii roa
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ucmemHo20 6aHKO8CKO2

o

N MOeHmuchuyupyemoe cobbimue: 803HUKHOBEHU

onpedeneHutro Demirguc-Kunt u Detragiache
= HuxHsisn epaHUya cCU2HalbHO20 OKHa

Kpu3uca, coaJsiacHoO

Yacmubiii uHOukamop 4: Temn pocma peanbHozo BBI1 3a ckonb3swuli 200

YacTHbIN MHAUKATOP 5: UBMEHEHUE YPOBHS 0€3pa0d0THLIbI 33 CKOIB3AIINUNA 0T
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B iIdeHmugpuyupyemoe cobbimue: 803HUKHOBEHUE CUCMeMHO20 6aHKOBCKO20 Kpu3uca, co2/1acHO

onpedeneHuro Demirguc-Kunt u Detragiache
= HuxHsAs1 2paHUya cu2HasbHO20 OKHa

e HacmHbIU uHOUKamop 5: U3meHeHue ypoeHs1 6e3pabomuybl 3a cKonb3siujuli 200
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YacTHpIl UMHAMKATOP 7: OTHOLIEHHWE COBOKYIIHOTO  BHEIIHErO0  JI0Jra

30JIOTOBAJIIOTHBIM PC3CpBaAM

1.40 +
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1.00 1
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0.70

r 1.0
0.79
0.0
g 3
e ]
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B MideHmudpuyupyemoe cobbimue: 803HUKHOBEHUE cucmeMHO20 6aHKOBCKO20 Kpu3uca, co2/1acHO

onpedeneHuro Demirguc-Kunt u Detragiache
= HuHsiA epaHuya cu2HaslbHO20 OKHa

YacmHsbiii uHdukamop 7: OmHoweHue eHeuwliHe20 dosiza (4acmHo20 u 2ocydapcmeeHHoz20) k 3BP
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[locTpoeHre CBOJAHOrO oOIepeXawilero HHAMKATOpa BX0Ja B

peneccuro

Hoenmughuyupyemoe codvimue: OTpULIATENbHBIE TEMITBI IPUPOCTA PUZNIECKOTO

o0néma BBII

Cucenanvnoe oxkno.: 12 Mec.

"byghepnas" 3ona: O mec.

YacTHbI ”HAUMKATOP |: CBOAHBIN ONEPEKAIONIUN HHINKATOP BOZHUKHOBEHUS

CHCTEMHOI'0 OAHKOBCKOTO Kpu3uca
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CE Mdenmucpuyupyemoe cobbimue: ompuyamernbHbie memibl Npupocma peanbHozo BBIT 3a ckonb3swue

12 mec. k npedw. 12 mec.
=  HuwxHAs 2paHUya cu2HabHO20 OKHa

YacmHbili uHdukamop 1: Ceo0HbIli uHOUKamop SBC-Y1 803HUKHOBEHUSI cUCMEMHO20 Kpu3uca
6aHKOBCKO20 cekmopa
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YacTHbIN MHIUKATOP 2: OTHOIIIEHHE KPEUTOB OAHKOB K WX JIETIO3UTaM, %o
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CEBNdeHmughuyupyemoe cobbimue: ompuyamenbHble meMnbl Nnpupocma peansHozo BBI1 3a ckonb3swue 12

mec. k npedw. 12 mec.
® HuxHsiA epaHUya cu2HasrlbHO20 OKHa

=== UYacmHbIli uHOukamop 2: OmHoweHue Kkpedumoe b6aHKoe K ux dernozumam

Yactueiit ungukatop 3: CtaBka NpolieHTa Ha MEXKOAHKOBCKOM PBIHKE, % TOIOBBIX,

CpelHEE 3a CKOJB3AIIUN IO

14.00 1 r 1.0
12.00 1
10.00 1
8.00 1
7.69
6.00 1
4.00 1
2.00
NN N 0000000000 00 DD DD o0 - NN NN DM I NN 000000
00000000000 0CaOr I rrrrrrrrrr e e e DPAFAPAFAPAN APAFAPAFATATAIATAPAAAPA AP
OOSCIROOSCIROOSCIROOSCIROOSCIROOSCIROOSCIGOOSCIROOSCIROOSCIROOSCIRAOS
ICTQUOINNgUOINNOYOINTOUOIRTOIOITTGIOT YOINTOYOINTOUOINTQUIOIRTGIOITT
KRS3SSOIRSSSEVIRSSSOIRSSEOIRSSSEOIRSSSOIR SSSOIRSSSOIRSSSEOIRSS
m BI1 3a ¢

©© =]
SSSV9IRSSSOIR
CENOeHmugpuyupyemoe cobbimue: ompuyamesibHble me
mec. K npedw. 12 mec.
= HuxHsAsA 2paHUya cu2HanbHO20 OKHa

=== acmHbIli uHOukamop 3: Cmaeka npoyeHma Ha MeXX6aHKO8CKOM pPbIHKe



YacTHbli mHIUKATOP 4: TeMn npupocta ousHec-yBepeHHOCcTH 3a 12 mec. (%)
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CEMoeHmughuyupyemoe cobbimue: ompuyamesibHble meMnbl Npupocma peansHoz2o BBI1 3a ckonb3siwue 12

mec. k npeduw. 12 mec.
= HuxHss1 epaHuya cu2HajlbHO20 OKHa

=== UYacmubIli uHOukamop 4: Temn npupocma 6u3Hec-ysepeHHocmu 3a 12 mec.

ceoanbIi onepexarommii uHauKaTop OECD mo CIIA (temm

.

YacTHbIN HHAUKATOD S

npupocTta 3a 12 mec., %)

r 1.0

- 0.0

8.00 1

6.00

4.00

2.00

0.00

-2.00 1

-4.00 1

-6.00 1

-8.00
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CEIUdenmudcpuyupyemoe cobbimue: ompuyamesibHble meMnbi Mpupocma peasbHozo BBI1 3a ckonb3swue 12

mec. Kk npedw. 12 mec.
= HuxHss1 2paHUya cu2HalbHO20 OKHa

dukamop OECD no CLUA (memn npupocma 3a 12

U onepexarowuu UH

=== UYacmHbIli uHOukamop 5: C80OHbI

mec.)
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YacTHbIl ”HAUKATOP 6: OTHOIIIEHHE Calib0 cueTa TeKymux onepauuii kK BBII 3a

ckoub3. 12 mec. (%)

8.00 1

7.00 1

6.00 1

5.00 1

4.00 1

3.00 1

2.00 1

1.00 1

0.00

r 1.0
3.96
rrrYrrrrrererrrrrrrrrererereeereeerereeerrereerr#+rerrrrerrrrrrrrrrrrrr+ 00
DI 000000C0 00 0 NN DD DO OO T = ONONNNN It I O (OWONNNNNN 000000
ot e e A e e e e A A PP A e e PP
NOSCIRNOSCIRNQSCIRN SO IR OSC IS IR OSOCIRNOSCIRNOSEIRNOSEIROOSEIROOS
INGQOO:I:!\1NQ(‘DOIGN900INNQOOINNQ(‘DO:I:NNQQOINN9OOINNQUOINNQQOINNQOOINNQOOINN
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CEMoeHmughuyupyemoe cobbimue: ompuyamesibHbie meMnbi Npupocma peasbHo2o BBI 3a ckonb3suwue 12

mec. k npeduw. 12 mec.
= HuxHsAs1 2paHUYya CU2Ha/IbHO20 OKHa

=== UacmubIl uHOUKamop 6: OmHoweHue canbdo cyema mekyujux onepayuli k BBI1 3a ckonb3. 12 mec.

YacTHblid ”HAUKATOP 7: TeMIl mpupocTa pusndeckoro ooréMa BBII k ananmornunomy

MIEPHOAY IPOIILIOTO roja, B cpeaneM 3a npemir. 12 mec. (%)

10.00
8.00 1
6.00
4.00 1
2.00 1
0.00 1
-2.00
-4.00 1
-6.00 1

-8.00 A

r 1.0

/-—/‘ 1.81

-10.00 - - 0.0

0000000000 0NN e NN NN e eirlelelels NIIN-NN-000000
000000000000

® ceH

CEMNdeHmugpuyupyemo
mec. k npeduw. 12 mec.

= HuxHss epaHuya cucHallbHO20 OKHa

=== YacmHbIli uHOukamop 7: Temn npupocma peansHo2o BB/, e cpedHem 3a npedwecme. 12 mec.
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HOCTpOEHI/Ie CBOAHOIO onmepeRariero NMHIANKATOpPAa

CUCTECMHDBIX KPCJAUTHDBIX PUCKOB

Hoenmugpuyupyemoe cobvimue: TOBOPOT TPEHIA JOJIU MPOOJIEMHBIX U 0€3HAEHKHBIX
ccya (IV u V kareropun KauecTBa) B COBOKYITHOM KPEIUTHOM MopTdesie 0aHKOBCKOM

CUCTEMBI - POCT 3TOM A0Jik 00Jiee UeM Ha OJIMH MPOIEHTHBIN MyHKT B TEUCHUE TOJla

Cucnanvnoe oxkno.: 12 Mec.

"byghepnasn" 30na: 3 mec.

3HaueHue CBOJHOI'O OIICPECIKAOIICTO MHANKATOpa CUCTECMHBIX KPCAUTHBIX PUCKOB

r 1.0
1.00 1
0.80
0.66
0.60
0.40 1
0.20
0.00 0.0

oscrod
CC3U0T
SSIOIX

= NoeHmugbuyupy

kpedumHom nopmepene 6aHKoecKoli cucmemsbl - pocm
= HuxHsAs 2paHUya cu2HasIbHO20 OKHa
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=== CQOO0HbIl onepexarouwjuli UHOUKamMop cCUCMeMHbIX KPeOUMHbIX PUCKO8
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YacTHbli HWHIHUKATOP 1: oTHOIIEHHE CYMMBI HOTp€6I/ITeJ'IBCKI/IX W MHBCCTHUIIMOHHBIX

pacxonoB 3a 12 mec. k BBII 3a 12 mec.

TrreerereeeeeeeeerrrrreeT

™T
NN
=1=1=]

= UdeHmudpuyupyemoe cobbimue: nosopom mpeHOa Aonu npobremH. u 6e3HadexH. ccyd 8 Co8oKyr. KpedumHom

nopmebenie 6aHkoeckoli cucmemb! - pocm 6osee, 4eM Ha 0OuUH npoy. M. 3a 200

™ HuHsAs epaHUya cu2Ha/lbHO20 OKHa

e YacmHbIl uHOUKamop 1: OmMHOWeHUe CyMMbI MOmMpPe6umesbCKUX U UHEEeCMUUUOHHbLIX pacxodoe 3a 12 mec. K

BBI 3a 12 mec.

= = [lopoz2oeoe 3Ha4yeHue um?uxamopa

YacTHBIN HHAUKATOP 2: OXJIAXKICHUE HA KPEUTHOM PBIHKE — OTKJIOHEHHE TEMIIOB

pocTa KpCAUTOBAHNA B PCAJIbHOM BBIPA’KCHHUU OT JIOKAJIBHOI'O ITMKA (0/0)

0.00

-2.00 1

-4.00 1

-6.00 1

-8.00 1

-10.00 1

-12.00 A

-14.00 A

-16.00

0%

NN NN 000000

5%

0.0

= UdeHmugpuyupyemoe cobbimue: nosopom mpeHda donu npobrieMH. u 6e3HadexH. ccyd 8 coBOKyI. KpedumHoM

nopmepene 6aHKo8CKolU cucmembl - pocm 6osiee, 4eM Ha OOUH pou. M. 3a 200
™= HuwxHss 2paHUya Cu2HabHO20 OKHa

e YacmHbIl uHOUKamop 2: OxnaxdeHue Ha KpeOUMHOM PbIHKe: OMKIIOHEHUE meMnoe npupocma KpedumoeaHusi

om docmuzHymoz0 NMuUKO08020 3Ha4YeHUst
— —Tllopozoeoe 3Ha4eHue uHOUKamopa
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YacTHelil nHAUKATOP 3: MOTPEOUTENHCKUN IEPETPEB — POCT JOJIU MOTPEOUTETHCKUX

pacxoJioB

0.10 -
0.08 1
0.06 1
0.04 1
0.02 1

0.00

-0.02 1
-0.04 4
-0.06 1
-0.08 1
-0.10 -

B pacroJjlaraéMbIx A0xojax 3a 12 mec.

1.0

0.03

0.0

= Udenmugpuyupyemoe cobbimue: nogopom mpeHda donu npobrieMH. u 6e3HadexH. ccyd 6 CO8OKYMN. KpeOUMHOM
nopmebene 6aHkoeckoli cucmeMbl - pocm 6osee, 4eM Ha OOUH fpoy. n. 3a 200
= HuxHsasA 2paHuUya cu2HalbHO20 OKHa

YacmHbili uHdukamop 3: [lompe6umensckuli nepezpes: pocm Aonu nompebumenbcKkux pacxodoe e
pacnonazaembix doxodax 3a 12 mec.
— =Tllopozoeoe 3HayeHue uHOUKamopa

YacTtHbli HHAUKATOP 4: pasHua MCXKAy TCKYIIMM 3HAYCHUCM OTHOIICHUA CaJIbA0

cyera TeKymux onepanui k BBII u cpenauM 3HaueHnEM 3TOTO IoKa3aresns 3a

MPEIIIECTBYIOMIMNI IO

0.08 +

0.06 1

0.04 1

0.02 1

0.00

-0.02 1

-0.04 1

-0.06 -

1.0

0.02

0.0

= deHmucghuyupyemoe cobbimue: noeopom mpeHOa Aosiu nNpobriemMH. u 6e3HadexxH. ccyd 8 COBOKYI. KpeoumHoM
nopmgene 6aHKoeckol cucmembl - pocm 6osee, 4eM Ha 0OOUH npoy. . 3a 200
= HuxHsAs 2paHUya CuU2HaNIbLHO20 OKHa

e UacmHbIli uHOUKamop 4: CHu)xeHue canbA0 cyema meKyujux onepayuli, omHeceHHo20 K BBI, no cpaeHeHuro co
cpedHUM 3Ha4YeHueMm 3a 12 mec.
= =llopozogoe 3HayeHue uHOUKamopa
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YacTHbIl HHAUKATOP S: TEMI NpUPOCTa IIeH Ha He(Th 3a KBapTall

0.60 1 1.0

0.40
0.20 1

0.14
0.00

-0.20 1

-0.40 1

-0.60 -

0.0

== NG

NN 000000

I UoeHmugbuyupyemoe cobbimue: nogopom mpeHOa Gonu npobremMH. u 6e3HadexH. cCyd & CO8OKYI. KpeOUumHOM
nopmebene 6aHKoeckoli cucmembl - pocm 6osee, 4eM Ha 0OUH npoy. . 3a 200
™ HuXHsisl 2paHUua CU2HallbHO20 OKHa

YacmHbili uHOukamop 5: Temn npupocma yeHbl Hegpmu 3a 3 Mec.

— —[lopozosoe 3HavyeHue UH6UKamopa
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HOCTpOEHI/Ie CBOAHOIO onmepeRariero NMHIANKATOpPAa

CUCTCEMHDBIX BAJKTHBIX PUCKOB

Hoenmuguyupyemoe cobvimue: IPEBHINIEHNE HHJIEKCOM BaJIFOTHOTO JaBJICHUS
(EMP) cpeanero 3nauenus EMP Gosiee ueM Ha 0HO CTaHAAPTHOE OTKJIIOHCHHE
Cucnanvroe okno: 12 mec.

"Bygepnasn" 30na: 1 mec.

Yactueiil unaukatop 1: npupoct cootHomenus umnopt/BBII 3a 12 mec.

0.10 A r 1.0
0.02
- 0.0
HNdeHmudgpuyupyemoe cobbimue: npeebiwieHUe mekyuje2o 3Ha4yeHuss EMP cpedHezo 3HavyeHusi EMP
6os1bwe YeM Ha 0OHO cmaHGapmHoe OMKJIOHeHuUe
Yacmubili uHOukamop 1: Mpupocm coomHoweHusi umnopm/BBI1 3a 12 mec., npoy,. n.
— —Ilopozoeoe 3HayeHue uHlukamopa
Yacrabeiit uaaukaTop 2: Temn npupocta OECD BCI 3a 12 mec. (%)
8.0 r 1.0

6.0 1
4.0 1
2.0 1
0.0 A 0.37
-2.0 1

-4.0 1

- 0.0

HNdeHmugpuyupyemoe cobbimue: npeebiwieHUe meKyuje2o 3Ha4yeHuss EM
6onbwe 4eM Ha 00HO cmaHOapMmMHoOe OMKI/IOHeHuUe

YacmHbil uHdukamop 2: Temn npupocma OECD BCl 3a 12 mec., %

— —TIlopozoeoe 3Ha4yeHue uHOUKamopa
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Yactaslii nagukarop 3: npupoct TED-cnpap 3a 3 mec. (mpotl.n)

2.5 1
2.0 1
15 1
1.0 1
0.5 1

0.0

-05 A
-1.0 1
15 4

-20 4

-25 4

fAIHB.97
uon.97
fHB.98
uon.98
AHB.99
uon.99
AHB.00
von.00
AHB.01
vion.01
fHB.02
uon.02
AHB.03
uon.03
AHB.04
von.04
AIHB.05
uon.05
AHB.06
vion.06
fAHB.07
uon.07
fHB.08
uon.08
AHB.09
uon.09
AHB.10
von.10
AHB. 11
wion. 11

HNdeHmudpuyupyemoe cobbimue: npeebiwieHUe MeKyu,e2o 3Ha4yeHus!

6osibwe YeM Ha 0OHO cmaHOapmHoe OMKJIOHeHuUe

YacmHsiti undukamop 3: Mpupocm TED-cnpad 3a 3 mec., %

— —TIlopozoeoe 3HayeHue uHOuKkamopa

fIHB.12

E

]
-
c
e
=

[x]
=
o
I
[

)
-
c
2
=

AHB.14
vion.14

MP cpedHezo

AHB.15
uon.15

W

AHB.16
vion.16

fAHB.17
uon.17

YacTHblil nHAUKATOP 4: MPUPOCT COOTHOIIECHUS (KPEAUTHI+TPeOOBaHUS K

rocynapcty)/BBII 3a 12 mec. (%)

9.0 -
6.0 4

3.0 1

0.0

-3.0 4

-6.0
558388888555838338888558883822c-¢¢
gcdogcgocgogdgeogdgodgodododogdogdodpdcgdg
FEEfREariREniREREaIRnEnIRIRETERE

MNdenmucgpuyupyemoe cobbimue: npeebiwieHuUe mekyuje2o 3HavyeHuss EMP

6osbwe 4eM Ha 0OHO cmaHOapmHoe OMKIIOHeHUe

mec., npoy. n.

— —TIlopozoeoe 3Ha4yeHue uHdukamopa

fAHB.13

cpedHez0 3HavYeHus1 EM

on.13
fAHB.14
wion.14

=

fAHB.15

on.15
AHB.16

=

©
-
G
e
H

AHB.17
won. 17

)

AHB.18

fAHB.18

r 1.0

-0.20

- 0.0

HayeHus1 EMP

r 1.0

1.26

- 0.0

YacmHbili uHOukamop 4: lMpupocm coomHoweHusi (kpedumbi+mpebosaHusi k 2ocydapcmey)/BBI1 3a 12
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YactHerit naaukarop S: remm npupocta RTSI 3a 3 mec. (%)

r 1.0
1.66
- 0.0
NNOODDOO T T AN NOMOMTITOUODLOONMNNMOVDODDOO "N NMMTTWLOONDNOD
a0 coQeeoeoeceQeeeeeee e R I mT T T T T e YT e T e
0sgsfsgs 80558585852 5505565 5¢§;58545¢85¢85¢
r:gw%ugwgrxgw%wgr:%wgw%xgmgwgwgwgwgwgwgwgwgwgm
HNdenmudpuyupyemoe cobbimue: npeebiwieHUe meKyuje2o 3HayeHusi EMP cpedHezo 3HavyeHusi EMP
6os1bwe YeM Ha 0OHO cmaHOapmHoe OMKJIOHeHuUe
YacmHbili unHdukamop 5: Temn npupocma RTSI 3a 3 mec., %
— —Tllopozoeoe 3HayeHue uHOukamopa
YacTHbIll mHIUKATOP 6: HHIUKATOP 1IEHBI HEPTH
1.014 - r 1.0
1.012 4
1.010 -
1.008 -
1.006 o 1.006
1.004 +
1.002 | B e R ——— p— . - ——
! |
1.000 - &1.0015 '
0.998 4
0.996 +——r——r—T—T—T—T—T—T—T—T—TT T 0.0
NN OOONDOOD =TT AN NMOMOTTODOONMNNMNODODDOODO =T NNOMMTITOWOONDNOD
oo ecoccogQececoQogeeeEE I TN T TR T e e ET e T
S
t:gwgwgugmgwgmgwgwgwgugmgmgmgwgwgwgwgmgmgwgw
Noenmugpuyupyemoe cobbimue: npesbiwieHuUe mekyuje2o 3HayeHuss EMP cpedHezo 3HayeHusi EMP

6onbwe YyeM Ha 0OHO cmaHOapmHoe OMK/IOHeHue

YacmHbil uHOukamop 6: MHOukamop yeHbl Heghmu

= =—[lopozogoe 3Ha4yeHue uuduxamopa
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HOCTpOEHI/Ie CBOAHOIO onmepeRariero NMHANKATOpPAa

CUCTCEMHBIX PUCKOB JIMKBHIHOCTH

Hoenmugpuyupyemoe cobvimue: OTTOK BKIaJ0B (U3UISCKUX JIUIL B pa3Mepe He

MeHee 1% 3a OAHH MCCAILL (C YCTPAHCHUCM BJIMAHUA IICPCOLICHKU BaJIFOTHOM

KOMIIOHEHTHI)
Cucnanvnoe oxkno.: 12 Mec.

"byghepnasn" 30na: 3 mec.

YacTtHbli HHAUKATOP I: CBOI[HI)Iﬁ onepemafonmﬁ HHAUWKATOP CUCTCMHBIX BAJIIOTHBIX

PHUCKOB
1.60 - - 1.0
1.40
1.20 -
1.00
0.80 -
0'60'__E.5_0__ in R | R N | R
0.40
0.20 A
o.oo............I._.\............Q'OCo.o
3 3888885588882 cesgeaIIeaetoe

Noenmudpuyupyemoe cobbimue: ommok eknadoe husuvyecKux nuy e pasmepe He meHee 1% 3a 0OUH
mecsiy (c ycmpaHeHUeM e/1usiHUsI epeoyeHKU 8asllomHolU KOMMOHeHMbI)

Yacmubili uHdukamop 1: Ce0OHbIlU onepexarouw,uli UHOUKamop cUCMeMHbIX 8a/llOMHbIX PUCKO8

— —[llopozoeoe 3HayeHue uHOuUKamopa
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YacTHbI MHAUMKATOP 2: JUHAMUKA OT3BIBOB PETYJISITOPOM JIMLIEH3UH KOMMEPUYECKUX

OaHKOB
30 - - 1.0
25 4
20
20.___J_____ —— J— — —_——
15 4
10 9
5 5
< < n 0n [ ©o ~ ~ [-=] (=] [=2] (2] o o - - N N [32] ] < < n wn ©0 o ~ ~ [--]
© & @ @ 9 9 @ 9 0 Q@ © 9 ¥, ¥, T TTToTYoYoToToYoe Ty
g £ 6 g d g &5 g g d g d g d g dg g5 od g d g g dogod
:gwgmgwgwgwgmgwgwgwgwgmgmgwgm
Ndenmucgpuyupyemoe cobbimue: ommok eknadoe ¢husuyeckux suy e pamepe He meHee 1% 3a 0OUH
mMecsy (c ycmpaHeHUeM 8J1UsiHUs1 nepeoyeHKu saslromHou KOMI'IOHeHmbI)
YacmHsbili uHOukamop 2: JuHaMuka om3bIe08 pe2ysisimopoM /Uy eH3ull KOMMepYecKux 6aHKoe
— =[lopozoeoe 3HayeHue uHAukamopa
YacTHBIA HHIUKATOP 3: AUHAMUKA JICHEKHOTO MYJIbTHILINKATOpa
0.50 = r 1.0
0.40 4
0.30 4
0.20 4
0.10 4
0.00
-0.10 A
-0.20 A
-0.30 A
-0.40 A -0.38
-0.50 0.0

on.06

AHB.07
on.07

AHB.04
nion.04
fAHB.05
uion.05
fAHB.06
fAHB.08
1on.08
fAHB.09
ton.09
AHB.10
ton.10
AHB.11
ton.11
fAHB.12
on.12
fAHB.13
on.13
fAHB.14
on.14
fAHB.15
on.15
fAHB.16

nion.16
AHB.17
mion. 17
fAHB.18

NdeHmugpuyupyemoe cobbimue: ommok eknadoe ¢husuveckux nuy e pasmepe He meHee 1% 3a 0OUH
MecsYy (c ycmpaHeHUeM e/lusiHUSI MePEeOUEeHKU 8a/lloMHOU KOMITOHEHMbI)

YacmHbil uHOukamop 3: JuHamuka GeHeXHOo20 Mynbmunjaukamopa

— =Tllopozogoe 3Ha4yeHuUe UHGUKamopa
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YacTHeIil HHAUKATOP 4: TUHAMKKA BOJIATHIBHOCTH HHIekca MMBB (%)

10.0 1 r 1.0
8.0 1
6.0 1
4.0 A
2.0 1
0.0 1
-2.0 1
-4.0 1
6.0 4
-8.0 1
-10.0 - - 0.0
g 3g8g88s5s5888g2eccggaIIzectree

Ndenmudpuyupyemoe cobbimue: ommok eknadoe ¢husuyeckux nuy e pasmepe He meHee 1% 3a 0OUH
mecsiy, (c ycmpaHeHUeM 8/UsiHUSI MepeoyeHKU 8asmomHol KOMMIOHeHMbI)

Yacmubili uHOukamop 4: JuHamuka eonamunbHocmu uHoekca MMBbB

— =TIlopozoeoe 3HayeHue uHOukamopa



