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YTo nokaspIBalOT ONepexalluiue UHANKATOPbl CUCTEMHBIX
¢MHaHCOBBIX 1 MAKPOIKOHOMHUYECKUX PUCKOB?
(nmo ganHbIM cTaTUCTUKU Ha 01.07.2019)

YXyameHue 3Ha4eHUH ONepekarouIinxX HHIUKATOPOB (PMHAHCOBBIX U MAKPOIKOHOMUYECKHUX
PUCKOB CTAHOBUTCS YCTOMYMBBIM. EcCiu IpeaBapuTelIbHbIE OLEHKH CTaTUCTUYECKHUX IOKa3aTesei
3a HIOHb BEPHBI, TO CBOIHBIN ONEpexaroluil NHINKATOP CUCTEMHBIX KPEAUTHBIX PUCKOB MPOOMII
YPOBEHb BBICOKOW BEPOSATHOCTH pealM3allM¥ JTHX pUCKOB. Orlepekarolue HHIUKATOPHI
BO3HHUKHOBEHHUS SKOHOMHUYECKOM pPEeLiecCUU U 3aTATMBaHUs CHCTEMHOT0 0AaHKOBCKOI'O KpU3Hca MoKa
HE TPEO0/I0JIENU CBOUX KPUTHUECKUX MIOPOrOB, HO MPOJIOJIKAIOT IPUOIMKATHCS K HUM.

BeposaTHOCTh peann3aluy pa3JandHbIX BUJIOB CUCTEMHBIX PUCKOB!

. BO3HUKHOBeHHMs perieccuu (10 uronst 2020 r.) — Hu3Kas;
. MIPOJIOJKCHHSI CHCTEMHOT0 OaHKOBCKOro Kpusuca (mocne ceHtsops 2017 r.) — Huskas (He

MOATBEPANIIOCH, KPU3HC MTOKA IPOAOIKAETCS);

. cucTeMHble kpenuTHbie pucku (1m0 utons 2020 r.) — BeIcoKas;
. CHCTEMHbIE BaIFOTHBIE pucku (110 sHBapst 2020 r.) — cpennsis,
. CHCTEMHBIC PUCKH JTUKBHIHOCTH (10 uroiist 2020 r.) — HuU3Kasl.

TeKyu.me 3Ha4YeHUA BEPOATHOCTU peanu3auuun CUCTe MHbIX X U (o) DHO P *
Mo daHHBIM Ha: 01.07.2019
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Hacrosmuii otyer u conepkamasics B HEM WHPOpPMANUs SBISIOTCS UCKIIOYUTENbHON coOctBeHHOCTRIO [IMAKIL.
Pacnipoctpanenue, Bocpou3Be/ieHUE, KOMUPOBAaHUE HACTOSLIEr0 MaTepuaia, BHECEHHE B HEro U3MEHEHUI 4acTUYHO
WM TIOJTHOCTBIO HE JIOMyCKaeTCs 0e3 mpeBapUTeIbHOrO MHCHEMEHHOTO pa3pelicHHs 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 M3MEHEHHIX B METOOJIOTMH pacyéra nHIuKaropos — cM. O630p ot 01.09.2016.
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COH npooonrcenusn u 603HUKHOBEHUA CUCHEMHO20 DAHKOBCKO20 KpU3uca

3HaueHusi CBOAHOTO omnepexaromero uHaukatopa (COUW) npomomkeHus CUCTEMHOIO
GAHKOBCKOTO KpH3HCa® YXYALIAKTCS YKe Ha MPOTSHKCHHH Tpex Mecsues. K mauamy mrons COU
BbIpoc 10 0.11, B TO BpeMsl Kak Ha HA4yajoO HIOHS €ro 3HAYEHHE COCTaBIISLIO 0.105°, a ma magano
anpens — 0.095.

IIpu sTom kputnueckuii mopor COU, mpeomoneHue KOTOPOro OYIET CUTHAIM3UPOBATH O
3aTATMBAHUU Kpu3uca, HaxoauTes Ha ypoBHe 0.19. B nenom, 10 Hero emé aaneko.

3HaueHust cBoJHOrO omepexatomero uHaukaropa (COWM) BO3HUKHOBEHHS HOBOI'O
CUCTEeMHOTO OaHKOBCKOT'O KpH3MCa YXYAIIAIOTCS Ha MPOTSHKEHUHM YeThipex MecsieB. K Hauamy
utoist 31oT COU cocraBun 0.07 (mo cpaBuenwuto ¢ 0.069 Ha Hauano utons, 0.063 Ha Havano ampesst
u 0.06 Ha Havano mapra). Jlo kputnueckoro mopora (0.098) «rrodT» Takke eme ocraeTcs.

OcCHOBHBIM (hpaKTOPOM, BEAYIIMM K yXYIIICHUIO 3HaUeHUH U Toro u Apyroro COU, sBusercs
CHIDKEHHE 00eCrieueHHOCTH 0aHKOB a0COJIIOTHO JIMKBUIHBIMU PYOJIEBBIMU aKTUBAMH (C TIOTIPABKON
Ha Ce30HHOCTH). [locnennee, npu NpoYnUX paBHBIX YCIOBUSIX, YMEHbBIIAET CHOCOOHOCTH OAHKOBCKOM
CHCTEMBI a/IalITUPOBATHCS K BO3MOXKHBIM KOJIEOaHUSIM peCypCHOM 0a3bl.
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Udenmucgpuyupyemoe cobbimue: nPOOoHKEHUE CUCM EMHO2

me4yeHue nocnedyrou.qux Jiem rocJie 803HUKHOBEHUSs1
= HuxHsisn epaHuya cuecHarlbHO20 OKHa
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Ce00dHbIii onepexarouuii UHOUKaMop NPOAOHKEHUST CUCMEeMHO20 6aHKOBCKO20 Kpu3uca

? TTox CHCTEeMHBIM GAaHKOBCKHM KPU3MCOM MBI IIOHMMAEM CHUTYalUIO, IIPU KOTOPOH peanu3yeTcs, N0 KpalHen
Mepe, OJHO W3 CIEAYIOIHMX YCJIOBUH: 1) moyiss MpoOJEMHBIX aKTHBOB B OONIMX AaKTHBaX OAHKOBCKOW CHCTEMBI
npesbimiaer  10%; 2) HaOm0maroTCs OMU30ABI  «OAHKOBCKOW MMAHWKW» WJIM MAacCOBOTO IPHHYIUTEIHLHOTO
«3aMOpPaXMBAaHUA» KIMEHTCKUX CPEACTB; 3) TMPOBOAWTCS BBIHYXACHHAS PpeOpTraHU3alys/HAIlHOHAIN3AII
3HauuTeNbHON yacTu (6onee 10%) GankoB wim macmrtadHas (B oobeme Oonee 2% BBII) pekanuranuzanus 6aHKOB
TOCY/IapCTBOM H/WJIM KOMITAHUSIMH. DTO COOTBETCTBYET ONPE/IEIICHHIO CHCTEMHOTO OAHKOBCKOTO KPH3HMCA, TAHHOTO B
pabote Demirguc—Kunt, Detragiache (The Determinants of Banking Crises in Developing and Developed Countries
/IIMF Staff Papers, Vol.45, N1, 1998). B nacrosiiiee BpeMs BBITIOIHSIETCS MIEPBOE U3 ITUX YCIOBHIA: OIS MPOOIEMHBIX
aKTHBOB B O0IIMX aKTHBaX OAHKOBCKOW cuctemsl npebiniaer 10%.

3 3HayeHH WHAWKATOPOB 3a NPCAIICCTBYIONIUEC MECALbI YTOUHCHBI BCJICACTBUC YTOYHCHUA HMCIIOJb3YyCMbIX NIPU
HX MMOCTPOCHUU CTATUCTUYCCKUX IOKa3aTesei.
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= Mdenmucpuyupyemoe cobbimue: 803HUKHOBEHU

onpedeneHuto Demirguc-Kunt u Detragiache
= HuxHss epaHuUya CU2HalbHO20 OKHa

C800HbIl onepexarouyul unduxamop 803HUKHOBEHUSI CUCMEeMHO020 6aHKO8CKO20 Kpu3uca

COMH svixo0a uz peueccuu u 6xo0a 6 peueccuro
3HaveHue cBOAHOro onepexaromiero nuaukaropa (CON) Bxoma 3KOHOMUKU B PEIECCUIO HA
Havyano urois coctaBuwio 0.07, yto Ha 0.02 BbIIe ypOBHSA MPEIBLAYIIETO mecsina®. TTokazarens
yXyJIIaeTcss ¢ JeKadps MpOoIUIOro rojaa M 3a 3TO BpeMs BbIpoc Oosiee yeM BueTBepo. OH moka
3aMEeTHO HMKEe cBOoero kputuueckoro ypoBHs (0.18), HO MOYTH NOJOBHHY PAaCCTOSHUS 0 3TOTO
[opora y»e npeo10ed.
B 1enoM, MOXHO TOBOPHUTH O HEBBICOKMX PHCKaX BO3HHMKHOBEHUs peueccuu. Ckopee, cyas
no onbity 2013-2014 rr., monoOHoe «mom3ydee» yBenuueHue COWM cOOTBETCTBYeT CHUTyalUu
HKOHOMHYECKOM CTarHaIuu.
Hu omun wu3 BrmoueHHbIX B coctaB COM wyacTHBIX mMoOKa3aTened He CrocoOCTBOBAI
CHIDKEHUIO OLIEHKHM BEPOSITHOCTH PELECCHH IO CPAaBHEHHUIO C MPOULIbIM MecaueM. Hanbonpmemy
YBEJIMYEHUIO BEPOSITHOCTH CLIOCOOCTBOBAJIA JUHAMUKA CIICAYIOIIUX MHIUKATOPOB:
" CHIKEHME TeMIlIOB npupocta Qusnueckoro o0béma BBII B cpeanem 3a
MpeIIIECTBYIOLIUE IBEHAIIATh MECSIIEB,;

" yXyAmeHue Ou3Hec-yBepeHHOCTH, nHaumpyemoit muHamkoii BCl OECD mno Poccun;

" CHIDKCHHME OTHOIIEGHHUS calbJ0 cyeTra Tekymux onepaimuii k BBII B cpennem 3a
MPE/IIECTBYIOUINE JBEHAIATh MECSIIEB.

Cronnpiii onepexatommii nHAUKaTOp (COM) BBIXOAA M3 PEIECCHH TaKXKe IMPOJIOJIKAET

yXyALAThCS (OH HEMpPEpBHIBHO CHUIKAETCS, HAUYMHAs ¢ OKTAOps mpouuioro roga). Ha navano utons

* Tox skoHOMHUECKOH pemeccueil npu mocTpoernn aanHoro COU MOHMMATAch CHTYalMs OTPHIATEIbHBIX
TEMIIOB IpupocTa pusuueckoro oobéma BBII 3a ckounp3simuii rox.

3HayeHH HWHAWKATOPOB 3a MPCAIICCTBYIOINC MECALbI YTOYHCHBI BCJICACTBUC YTOUHCHHNA UCIIOJB3YCEMbIX IIPHU UX
MOCTPOCHNHU CTATUCTUICCKUX MoKa3aTecH.



€ro 3HA4YCHUEC NOCTUIITIO MUHUMAJIBHOTO YPOBH: 3a MMOCJICAHUEC JIBa C MMOJIOBHHOM roga u CoOCTaBUJIIO

0.67. Oto Ha 0.02 HMke 3HAYCHHS HA HaYano WioHA 1 Ha (.22 HUKE 3HAYCHUS Ha HAYaJI0 TEKYIIEro

roaa.

Yposens COU Brimie moporosoro 3HadeHus (0.35). DTo CUTHATU3UPYET O TOM, YTO €CIIU 110

KaKoi-1100 MpUYMHE pPEleccHs B POCCUHCKON SKOHOMHKE BCE-TaKM BO3HUKHET, OHAa HE Oyzaer

IIPOJIOJKUTEIIBHOM.

CBOCTO

OIIHaKO 3a HOCICAHHUC MOJIoJa HWHAUKATOP HPOMICIT IMOYTH IIOJIOBHHY PaCCTOAHUA OO

KPpUTHUYCCKOI'0 I1opora. Taxum O6p330M, CUIrHall O HCHOPOAOJDKHUTCIBHOCTH PEHECCUU

CTAaHOBHUTCS BCE MEHEE YBCPCHHBIM.
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COHU cucmemnvix KpeOumHulx pucKkos

Cyns 1o mpeaBapUTEIbHBIM JaHHBIM, B MIOHE CBOJHBIN omnepekaromiuii uaaukarop (CON)
CUCTEMHBIX KPEIUTHBIX PUCKOB IIEPEMECTUIICS U3 30HBI CPEHEN BEPOSTHOCTU peau3allii pUCcKa B
30Hy Bbicokoi BepositHocTH (0.94 npu moporosom yposae 0.80).

KpoMe nByX 4YacTHBIX HWHAMKATOPOB, YK€ paHee CHUTHAJIU3UPOBABIIMX O MPEACTOSIICH
peanu3aii KPeIUTHBIX PHUCKOB, — WHIUKATOpA OXJIAXICHHS KPEAUTHOrO phIHKA (OTKIOHEHHE
TEMIIOB TPUPOCTAa KPEAUTOBAHUS OT JOCTUTHYTOTO TIHMKOBOIO 3HAYEHUs) W HWHAMKATOpa
PUCKOBaHHOTO ()MHAHCOBOTO MOBEACHHS HaceneHHs: (Oosnee OBICTPBIA POCT MOTPEOUTENBCKUX
pPacxoJ0B OMAIIHUX XO3SHCTB MO CPaBHEHMIO C JAMHAMUKON HMX pacrojaraeMbIX JOXOJOB) — B
WIOHE CUTHAll Takke Obul 3aMKCHPOBAaH M OT YAaCTHOTO HMHIMKATOpa CalbJ0 CUeTa TEKYIIUX
omepaiuii. PazHuna Mexay ero BenuunHoOM o otHomeHuto Kk BBII B TekymieM mecsiiie U cpeiHuM
3HAYCHHEM 3a MPEIICCTBYIONIME JBEHAIIATh MECAICB yIlaia HIKE OPOroBoro yposHs (-2.5%).

[IpaBaa, ciemxyer UMETh B BUAY, YTO ATOT PE3YJIbTAaT OCHOBAH Ha MPEABAPUTEIBHBIX OLIEHKAX
CaJIbJI0 110 TEKYIIUM ONEPALHsIM, IO3TOMY OH €IIE MOXKET YTOUHUTHCS.

DTOT CUTHAJI YKA3bIBAET HA TO, YTO TEHACHIIMS COKpalleHus (pU3nueckoro oobema 3KCropTa u
CHIDKEHHSI MUPOBBIX IICH Ha CHIPbEBbIC TOBAPHI, HAOIIOIAaBIIAsICS B MTOCIIETHUE HECKOIBKO MECSIIEB,
B CIIydae MPOJOJDKEHHS CIIOCOOHA CIIPOBOLMPOBATH 33JCPIKKH IJIATEXKeH KOMIaHHKA-IKCIOPTEPOB

CBOHMM IIOCTAaBIIIMKaM, ITOBBIIIIaA (bHHaHCOBBIC PUCKHU MMOCJICIHUX.
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COH cucmemnvlx puckog TuKeuoHocmu («0e2cmea 6Ki1a04uKo8»)

Kak u B npeaiecTByrolme Mecsibl, 3HaU€HUEe CBOJHOTO onepexaroriero nuuaukaropa (CON)
«OercTBa BKJIQJYMKOB» B Hauaje HIONS OCTaBajioch paBHbIM Hymo. CoorBerctBenHHo, COU
IIPOJOJIKANl HAXOAUTHCS B 30HE HU3KOM BEPOSATHOCTH PEATU3aLlUU pUCKa.

B urone nabmiogancsi yBepeHHBIH POCT CPEACTB Ha CUETax W JEMO3UTax HaceJeHUs. TeMIibl
npupocTa BKJIaA0B cocTaBwiu +2.2% mocne -0.2% wecsuem panee (ans cpaBHeHusi: +1.1% 3a
aHanoruyHerid nepuoy 2018 r., BaroTHAsA mepeoleHKka ycTpaHeHa). B To10BOM BBIpOKEHHH TEMIT
IIPUPOCTA BKJIAI0B HAcEJIeHUs B UIOHE cocTaBul +8.4%, uro Ha 1.2 mpo1l. 1. BbIlIE, YEM B Mae U Ha
1.0 mpo1. 1. BbIlLIE, YEM B ampee.
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== C80O0HbIU Onepexarowjuli UHOUKamop cucmeMHbIX PUCKO8 JTukeuGHOCMu

COH cucmemHbix 6aIIOMHBIX PUCKOB

B MIOHEe 3HAYEHHE MHJEKCA BAMOTHOro naBnenns® (EMP) yMEHBIIMIOCH H HA HAYAIO HIOIS
coctaBwiio -0.7 (mms cpaBHeHusi, B Mae OoHO coctaBisuio -0.1). CooTBeTCTBEHHO, HAOII0IATOCH
YCHUJIEHUE PHIHOYHOTO JABJICHUS B CTOPOHY YKpETLJIEHUs pyOJis.

3HaveHrne CBOJIHOTO omnepexaroniero naankatopa (COU) cucTeMHBIX BaTIOTHBIX PUCKOB, KaK
U Ha TPOTSHDKEHHH Bcero nepBoro mouyroaus 2019 r., 6buto HyneBbiM. OJJHAKO B COOTBETCTBHU C
NPUMEHSEMON HaMU METOJIOJIOTHEH, HECMOTpS Ha HYJIEBOE TEKyIllee 3HAueHHe HWHIUKATOpa,
BEPOSITHOCTh peaTU3allMi CUCTEMHOTO BAJFOTHOTO PUCKA MPOJIODKACT OIIEHUBATHCS KaK CPEIHSS B

TCYCHHUC ABCHAAATU MCCALCB C ITOCICAHETO MOMCHTA IIPCBBIIIICHU A cou MNOrpaHUYHOIr0 3HAYCHUA

cpenHeii 30HbI prucka (1exadbps 2018 1.).

® Ungexc EMP (Exchange Market Pressure) paccumThIBAETCS HA OCHOBE B3BEINHBAHHS TEMIIOB H3MCHCHHS
HOMHHAQJIBHOTO Kypca pyOyii K OWBAIIOTHOW KOp3MHE, M3MEHEHHUS BEJIMYMHBI O(UIMAIBHBIX 30J0TOBAJIIOTHBIX
pe3epBOB, U3MEHEHHSI CPE/IHEH CTaBKU HA POCCHHCKOM JICHEXHOM (MEX0aHKOBCKOM) PBIHKE.



3HaYeHUs KaXXJ0r0 M3 IIECTH YaCTHBIX MHIMUKATOPOB, BXOoAAmuX B coctaB COU BamtoTHBIX
PUCKOB, B HIOHE OBLUIM JOCTATOYHO JMJAlieKh OT JOCTIDKEHHUS CBOUX TIOPOTOBBIX YpPOBHEH,
CBU/JICTEIBCTBYIOUIUX O MOBBIIIEHUN BEPOSITHOCTH BOBHUKHOBEHHSI CUCTEMHOT'O BAJIFOTHOTO PUCKA.
[Ipu 5TOM 1J1 OJTHOTO M3 MHIWMKATOPOB — TEMIa MpHUpocTa MHAEKca yBepeHHOoCcTH OusHeca (BCI
OECD mo Poccun) — HeratuBHash IWHAMHKa HaOJIOJanach YETBEPTBIM MeECAIl MOAPSI, YTO

YKa3bIBAC€T HA TO, YTO UMCHHO 3TOT HHAUKATOP MOKCT IICPBBIM IIOJATh TpCBO)KHbeI CHUI'HaAJ.
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INTPUJ1I02KEHHUE

TabG/IM4YHBIEe 3HAYEeHU A MoKa3aTeJien

CBoaHBIN ONEepeKaAIOMINN HHAUKATOP BOSHUKHOBEHHS CHCTEMHOT0 0aHKOBCKOTO KpU3Hca

AHBapb deBpanb MapT anpenb mamn UIOHb unonb aBryct CeHTAOpb OKTAOpb HOAOpb Aekadbpb

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 0.06 0.06 0.06 0.05 0.05 0.07
2019 0.06 0.06 0.06 0.06 0.07 0.07

Mopor 1 0.090 Mopor 1 - rpaHuua cpegHen BepPOSITHOCTU HacTynrneHus naeHTuduumpyemoro cobbitus

Mopor 2 0.098 Mopor 2 - rpaHuua BbICOKOW BEpPOSATHOCTU HACTYNIeHUsa uaeHTuduumpyemMoro cobbitus

- peanusaumusa maeHTUdULMPyeMOro cobbiTus



CBOHBIN OTEepeKAIOIINN HHIUKATOP BXO/a B PEIECCUIO

fAAHBapb deBpanb MapT anpersnb Man UIOHb noJib aBryct CeHTAOpb OKTAOpb HOAOpbL Aekadbpb

2007 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 0.97 0.95 0.92 0.88 0.85 0.80 0.76 0.69 0.61 0.49 0.33
2017 0.18 0.22 0.25 0.27 0.19 0.14 0.14 0.11 0.09 0.07 0.06 0.06
2018 0.06 0.04 0.03 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02
2019 0.02 0.02 0.02 0.03 0.05 0.07

Mopor 1 0.17 Mopor 1 - rpaHuua cpefHen BepPOSITHOCTU HacTynrneHus naeHTuduumpyemoro cobbitms

Mopor 2 0.18 Mopor 2 - rpaHuua BbICOKOW BEpPOSATHOCTU HACTYNreHUsa naeHTudnuumpyemoro cobbitus

- peanusaumusa maeHTUdULMpPyeMOro cobbiTusa



CBOJIHBIH OlepexarouIuil THANKATOP BBIX0JA U3 PELECCUU

AHBapb eBpanb mapT anpenb mam UIOHb nonb aBryct CeHTAOpb OKTAOpbL HOAOpPbL Aekadbpb

2007 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 0.79 0.77 0.71 0.68 0.62 0.57 0.54 0.51 0.49 0.48
2016 041 0.40 0.42 0.44 0.45 0.46 0.51 0.55 0.64 0.70 0.78 0.84
2017 0.90 0.91 0.91 0.90 0.91 0.92 0.91 0.91 0.91 0.92 0.92 0.91
2018 0.92 0.92 0.94 0.94 0.95 0.94 0.94 0.93 0.92 0.92 0.91 0.89
2019 0.87 0.84 0.81 0.76 0.69 0.67

Mopor 1 0.45 Mopor 1 - rpaHuua cpegHew BepPOATHOCTU HaCTynneHus naeHTMdMumpyemMoro coobitus

Mopor 2 0.35 Mopor 2 - rpaHuua BbICOKOW Be POATHOCTU HACTynreHus ugeHTuduumpyemMoro cobbitus

- peanusauusa uaeHTUdULMpPYEMOro cobbITUs



CBOJIHBII OnepexarouMil HHANKATOP CUCTEMHBIX KPEIUTHBIX PUCKOB

AHBapb eBpanb mapT anpenb mam UIOHb nonb aBryct CeHTAOpb OKTAOpbL HOAOpPbL Aekadbpb

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 0.27 0.27 0.27 0.27 0.27 0.54 0.54
2019 0.54 0.27 0.66 0.66 0.66 0.94

Mopor 1 0.40 Mopor 1 - rpaHuua cpegHew BepPOATHOCTU HaCTynneHus naeHTMdMumpyemMoro coobitus

Mopor 2 0.80 Mopor 2 - rpaHuua BbICOKOW Be POATHOCTU HACTynreHus ugeHTuduumpyemMoro cobbitus

- peanusauusa uaeHTUdULMpPYEMOro cobbITUs



CBOIHBIN ONEePEKAOIINN UHIUKATOP CHCTEMHBIX PUCKOB JIMKBUIHOCTH («OErcTBa BKIIATIMKOBY)

AHBapb ddeBpanb MapT anpernb mMamn NIOHb nonb aBryCT CEeHTAOpPb OKTAOpPb HOAOpPb 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 0.00 0.00 0.00 0.00 0.00 0.27
2019 0.00 0.00 0.00 0.00 0.00 0.00

Mopor 1 0.30 Mopor 1 - rpaHuua cpegHen BepOSiTHOCTU HacTynneHust nuaeHTucnuupyemMoro codbitmsa

Mopor 2 0.50 Mopor 2 - rpaHuuUa BbICOKOMN BEPOATHOCTU HacTynrneHusi naeHTMdmumpyeMoro cobbitus

- peanusauyus MﬂeHTMCbVILWIpyeMOFO co6bITnA



CBOJIHBIH Ornepexarouuil THANKATOP CUCTEMHBIX BAIFOTHBIX PUCKOB

siHBapb deBpanb MapT anpernb Man UIOHb noJib aBryct CeHTAOpb OKTAOpPb HOAOpbL Aekadbpb

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 0.00 0.00 0.00 0.00 0.30 0.30
2019 0.00 0.00 0.00 0.00 0.00 0.00

Mopor 1 0.30 Mopor 1 - rpaHuua cpefHen BepPOsITHOCTU HacTynrneHus naeHTuduumpyemoro cobbitus

Mopor 2 0.65 Mopor 2 - rpaHuua BbICOKOM BEpPOSATHOCTU HACTyNreHusa naeHTuduumpyemoro cobbitus

- peanusaumusa maeHTUdULMpPyeMOro cobbiTus



CBOJIHBIH OonepexaronMil THANKATOP MPOI0JKEHNS CUCTEMHOIO 0AaHKOBCKOIO KpU3Hca

AHBapb eBpanb mapT anpenb mam UIOHb nonb aBryct CeHTAOpb OKTAOpbL HOAOpPbL Aekadbpb

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 0.10
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 0.20 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 0.09 0.08 0.08 0.08 0.08 0.09 0.11
2019 0.10 0.09 0.10 0.10 0.10 0.11

Mopor 1 0.18 Mopor 1 - rpaHuua cpegHew BepPOATHOCTU HaCTynneHus naeHTMdMumpyemMoro coobitus

Mopor 2 0.19 Mopor 2 - rpaHuua BbICOKOW Be POATHOCTU HACTynreHus ugeHTuduumpyemMoro cobbitus

- peanusauusa uaeHTUdULMpPYEMOro cobbITUs



[locTpoeHue CBO/JHBbIX onepeKawimux UHAMKATOPOB
BO3HUKHOBEHHMSI U TNPOJO/DKEHHMSI CHUCTEMHOro GaHKOBCKOTIO
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 3HAYUTEIEHON JIONU JIETIO3UTOB

3) POU30IILIO 3aMOpakKMBAHKUE BKIIAIOB

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.

[Iponoikenne CHUCTEMHOTO OaHKOBCKOIO KpHU3uca:
MOBTOpEHUE COOBbITUI 1-4 B TedeHHEe TEepHoja, MPEBBIMIAIONIETO TOJ C MOMEHTa

BO3HHMKHOBCHHA KpU3HCa

Cuenanvnoe oxkno: 12 mMec.

"Bygepnasn" 30na: 0 mec.



YactHelil uHaUKATOp 1: OTHOIIEHHE PYOIEBBIX TMKBUAHBIX aKTUBOB U ®OP 0aHKOB K

COBOKYIIHBIM aKTUBaM 0OaHKOB

0.20 1 r 1.0
0.18 1
0.16 1
0.14 1
0.12 A

0.10

0.08 1 0.09

0.06 1

0.04 A

0.02 1

0.00

0.0

B deHmudgpuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEMHO2
Demirguc-Kunt u Detragiache
¥ HwxkHsis 2paHuya cu2HanbHO20 OKHa

=== UacmHbIl uHOukamop 1: OmHoweHue pybnéenbix NuUK8UOHbIX akmueoe u POP 6aHKO8 K COBOKYMHbIM aKmueam
6aHkoe

YacTHbIN HHIUKATOP 2: U3MEHEHUE OTHOIICHUS! KPEIUTOB OAHKOB YaCTHOMY CEKTOPY

k BBII 3a 2 rona

0.14 1 - 1.0

0.12 4

0.10 4

0.08 4

0.06 1

0.04 4

0.02 4

0.00 +r—r—rr-r—r—grrrrrrr- 0.00

-0.02 1

-0.04 1

-0.06 - - 0.0
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I UoeHmugbuyupyemoe cobbimue: 803HUKHOBEHUE CUCIMEeMHO20 6aHKOBCKO20 Kpu3uca, co2/1aCHO

onpedeneHuro Demirguc-Kunt u Detragiache
= HuxHss epaHUya CU2HaslbHO20 OKHa

=== YacmHbIl uHOUKamop 2: N3meHeHUe omHouweHusi Kpedumoe 6aHKkoe YyacmHomMmy cekmopy k BBI13a
dea 2o0a
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YactHelil uHaUKATOP 3: peaybHblil 3 PeKTUBHBINA Kypc pyOsis (OTKIOHEHHE
CKOJIB3AIIETO TOJJOBOTO CPEHETO OT CKOJB3AIIETO CPETHETO 3a TPU
MPEIIECTBYIOUINX T0/1a)

20.0

15.0

10.0 1

5.0 1

0.0

-10.0

-15.0

-20.0

-25.0
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2 Mdenmudhuyupyemoe cobbimue: 803HUKHOBEHUE CUCIMEeMHO20 6aHKO8CKO20 Kpu3uca, coas1acHO

onpedeneHuro Demirguc-Kunt u Detragiache
=  HuxHsis1 2paHUya cu2HallbHO20 OKHa

o= UacmHbIl uHOukamop 3: PeanbHbIl 3¢ghghekmueHbIli Kypc py6sisi (omKIoHeHuUe CKOJb3siu,e20
20008020 cpedHez20 om CKoJb3siu4e20 cpedHez20 3a mpu npedwecmeayroujue 200a)

1.0

Yactabiii uHguKaTOp 4: TeMIl pocta pusnyeckoro oobema BBII 3a ckonb3siuit roj

1.10

1.05

1.00

0.95

0.90
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I /Idenm ughuyupyemoe cobbimue: 803HUKHOBEHUE cUCMEeMHO020 6aHKO8CKO20 Kpu3uca, co2/1acHO

onpedeneHuro Demirguc-Kunt u Detragiache
= HuxHssa 2paHuua cugHaslbHO20 OKHa

= YacmHbIl UHOUKamop 4: Temn pocma peasibHo20 BBI1 3a ckonb3auwjuli 200

r 1.0

1.02

0.0
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YacTHbI HHAUKATOP 5: U3MEHEHHE YPOBHS 0€3pabO0THUIIBI 38 CKOJB3SAIIUN TO

2.50 1 r 1.0
2.00 A
1.50 A
1.00 A

0.50 A

0.00 A1 /\
N/ \~__,,-0.28

-0.50 1

-1.00 A

-1.50 - 0.0
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B JIdeHmughuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEeMHO2

onpedeneHuro Demirguc-Kunt u Detragiache
= HuxHss1 epaHUya cU2HarIbHO20 OKHa

aHKOBCKO20 Kpu3uca, coasiacCHoO

e YacmHbIlG uHOUKaMop 5: U3meHeHue ypoeHs 6e3pabomuubl 3a CKOML3AuWUl 200

YacTtHbli HHAWUKATOP 7: OTHOIICHHUC COBOKYIIHOI'O  BHCHIHCTO  A0JIr'a K
30JIOTOBAJIFOTHBIM pPE3CPBAM

1.30 1 r 1.0

1.20 A

1.00 1
0.90 1
0.80 1

.70 A
0.70 0.68

0.60

0.0

SAHB.08 1
anp.08 1
HB.09 1
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101.09 1
OKT.09
HB.16 1
np.16 1
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~
-
0
I
x
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non.10 1
OKT.10 1
AHB.11 1
anp.11 1
uon.11 1
OKT.11
AHB.12 1
anp.12 1
non.12 1
OKT.12
AHB.13 1
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non.14 1
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T
o
-
1]
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AHB.07
anp.07 1
non.07 A
OKT.07 1
nion.08 1
OKT.08

]
I /{deHmucbuyupyemoe cobbimue: 03HUKHOBEH

onpedeneHuro Demirguc-Kunt u Detragiache
= HuXHss epaHuya cueHa/lbHo20 OKHa

o
g
e
s
6

aHKOBCKO20 Kpu3uca, co2/1acHO

<

cucmeMHo2

o

=== UacmHbIli uHOuKkamop 7: OmHoweHue eHewHez0 doJslea (YacmHo20 u 2ocydapcmeeHHo20) 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 ”HAUKATOP |: CBOAHBIN ONEpEKAIONINN HHANKATOP BO3HUKHOBEHUS

CHCTEMHOI'0 OAHKOBCKOTO Kpu3uca

r 1.0

W0.07

................................................ 0.0
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I denmudpuyupyemoe cobbimue: ompuyamesibHble meMrbl Npupocma peasasHoz2o BBI1 3a

ckonb3suwue 12 mec. k npedw. 12 mec.
= Hu)HsAs1 2paHuUUa cU2HaslbHO20 OKHa

e Yacm HbIU uHOUKamop 1: C800HbIl uHOUKamop SBC-Y1 e03HUKHOBEHUST CUCMeMHO20 Kpu3uca
6aHKOBCKO20 ceKkmopa
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YacTHbIN MHAUKATOP 2: OTHOIIIEHNE KPEUTOB OAHKOB K UX JIETIO3UTaM, %o

r 1.0

86.5

0.0

L 6L"due
L 6L°8HE
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L gL aHB
L /L0
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120.0 1

110.0 1

100.0 1

90.0 1

80.0 1

70.0

CKOJIb351

CEB M deHmudpuyupyemoe cobbimue: ompuyamesibHblie meMibi pupocma peanbHozo BBI1 3a
H

wue 12 mec. k npedw. 12 mec.

U)KHSIA 2paHuUya cu2HalslbHO20 OKHa

=== YacmHbIii uHOukamop 2: OmHouweHue Kkpedumoe 6aHKoe K ux derno3umam

CraBka ITIPOILICHTA HA MEKOaHKOBCKOM PBIHKC, % I'OJOBBIX,

.

YacTHbl HHAUKATOP 3

(V)

CpeIHee 3a CKOJIB3SIIUI rojT

r 1.0

\/ 7.42

ckonb3suyue 12 mec. k npedw. 12 mec.
® HuxHsise 2paHUUa CU2HaJIbHO20 OKHA

14.00 1

12.00 1

10.00 1

8.00 1

6.00 1

4.00 1

2.00 1

=== UYacmHbIl uHOukamop 3: Cmaeka npouyeHma Ha MeXX6aHKO8CKOM pPbIHKe
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YacrHbeiit nHIUKATOP 4: TeMn npupocta 6usHec-yBepeHHocT (BCl OECD) 3a 12

mec. (%)

6.00 1

4.00 1

2.00 1

0.00

-2.00 1

-4.00 1

-6.00 1

-8.00 1

-10.00 -

VO

cKkonb3siwue 12 mec. kK npeduw. 12 mec.
® HuwxHss1 epaHuya cu2Ha/lbHO20 OKHa

=== YacmHbIl uHOukamop 4: Temn npupocma 6u3Hec-yeepeHHocmu 3a 12 mec.

r 1.0

-0.69

- 0.0

Yactabli uHAUKATOP S: cBOAHBIN onepexatomuii uaaukatop CLI OECD no CIIIA

(Temn mpupocra 3a 12 mec., %)

8.00 1

6.00 1

4.00 A

2.00

0.00

-2.00 1

-4.00 1

-6.00 1

-8.00 -

r 1.0

0.80

AN OROODRDRNINOCCOOTrrTrrNANANNMNOONYIIITIODNDNOOOONNNNO®®O®ODD
CRCR-N-N-N-N-N-E-N-R-N-T il ol ol ol ol ol ol ol ol ol ol ol ol o ol ol Sl ol el ol ol ol ol ol
fnockFEFddckEddckEdgocFEdgocdFEdocdkEddckrEdgocrFrFdocEdocrEdackEdgdcEdg
::5*::5=::E=::E=::E=::E=:|::Ex::l:E=::5=::5=::5=::5=::
RSO0 RMETORMEIORmIORmsEOnRamsOlOnwmsOlOnmsORwmsORmIORMEOTRMEIOC®
B U denmudgpuyupyemoe cobbimue: ompuyamesibHble memnbi pupocma peasbHozo BBI1 3a

ckonb3siuue 12 mec. k npeduw. 12 mec.
= HuxHss 2paHUya cu2HaslbHO20 OKHa

=== UYacmHbIl uHOukamop 5: Ceo0HbIl onepexarouuti uHOukamop OECD no CLLUA (memn npupocma 3a
mec.)

- 0.0

12
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YacTHbI HHAUKATOP 6: OTHOILIEHHE calbA0 cueTa Tekymux onepauuii k 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

6.75

0.0

CB M denmugbuyupyemoe cobbimue: ompuyamesnbHble meMibl NPUPocma peansHo20

ckonb3suwue 12 mec. k npeduw. 12 mec.
® HuwxHss1 2paHUya cu2Ha/lbHO20 OKHa

=== YacmHbIl uHOukamop 6: OmHoweHue casb00 cyema mekyuwux onepayuli k BBI1 3a ckonb3. 12 mec.

YactHbli nHAUKATOP 7: TeMIl pupocTa ¢puzndeckoro ooréma BBII k ananoruunomy

epuoy

10.00
8.00
6.00
4.00
2.00
0.00

-2.00
-4.00
-6.00
-8.00

-10.00

MIPOIIIOTO ToJ1a, B cpeaHeM 3a npemur. 12 mec. (%)

CEB M denmugpuyupyemoe cobbimue: ompuyamesibHbie meMrbI pupocm
ckonb3sauue 12 mec. k npedw. 12 mec.
= HuHsi1 2paHuya cu2HaslbHO20 OKHa

=== YacmHbI1l uHOukamop 7: Temn npupocma peasibHo2o BBI1, e cpedHem 3a npedwecme. 12 mec.

r 1.0

1.84

- 0.0
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HOCTpOEHI/Ie CBOAHOIO onmepeRariero NMHIANKATOpPAa

CUCTCMHDBIX KPCJAUTHDBIX PUCKOB

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

CUCTEMBI - POCT 3TOH A0Jik 00Jiee UeM Ha OJIMH MPOIEHTHBIN MYHKT B TEUCHUE TOJ1a

Cuenanvnoe oxkHo.: 12 Mec.

"byghepnasn" 30na: 3 mec.

YacTtHbli HHAUKATOP 1: oTHOLIIEHME CYMMBI HOTp€6I/ITeHBCKI/IX N MHBCCTHIIMOHHBIX

pacxogoB 3a 12 mec. k BBII 3a 12 mec.

r 1.0

0.57

0.0

= Mdenmucpuyupyemoe cobbimue: nogopom mpeHOa dosiu npobremMH. u 6e3HadexH. ccy0 e cO8OKyI.

KpedumHomMm nopmdpene 6aHKoeckoli cucmeMbl - pocm 6osee, YyeM Ha 0OuH npoy. n. 3a 200
"™ HuxHsii epaHuya cu2HanlbHO20 OKHa

e YacmHbIlU UHOUKamop 1: OmHoweHuUe cyMMbl Mompe6umesnibCKUX U UHBECMUYUOHHbIX pacxodoe 3a 12 mec. K
BBIT 3a 12 mec.

— — lopozoeoe 3HayeHue uHOUKamopa
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YacTHbli HWHIHUKATOP 2: OXJIAKIACHUC Ha KPCAUTHOM PBIHKC — OTKJIOHCHHUEC TCMIIOB

pocTa KpeJUTOBAHUS B peabHOM BBIPAKESHUH OT JIOKaIbHOTO TTrka (%0)

0.00

-2.00

-4.00

-6.00

-8.00

-10.00

-12.00

-14.00

-16.00

— T 1.0

-1.56

J - 0.0
EENNOODONDRDNOOO T rrr N ANNNMOOOIIITIOOVVVDOOOONNNNO®O®O®DO
e A A R e Al i A A i PP i P i P P P PP P
gsocktmocktonaockFoaoackonaoacktmnaecktEonockEonacktknoecktnoeckEonaockEnaocktoe
ICOEICGEICS SICOSICOEICGEICGEICOEICOEICYGEILESGEIEGSETC
RSP Rms oSO RSO RasOPnosOPRasPnms9 R0 s wm

I Mdenmugpuyupyemoe cobbimue: nogopom mpeHda donu npobrieMH. u 6e3HadexH. ccy0 & CO8OKyn.
KkpedumHoM nopmdebenie 6aHKOBCKOU cucmeMbl - pocm 6osiee, 4eM Ha OOUH Npoy. n. 3a 200
™ HuxHssi 2paHuya CU2HasbHO20 OKHa

o= YacmHbIl uHOUKamop 2: OxnaxdeHue Ha KpeQUMHOM PbIHKe: OMKIIOHEHUe meMrnoe npupocma
kpedumoeaHusi om AoCmMu2Hymoz20 NMuUKO8020 3Ha4yeHus
— — lMopozoeoe 3Ha4YeHuUe uHOUKamopa

YacTHbIN HHAUKATOP 3: TOTPEOUTENBCKUN IEPETPEB — POCT AOJIU NOTPEOUTENBCKUX
pacxoJI0B B pacmojaraéMbIx J0Xoj1ax 3a 12 mec.

0.10
0.08
0.06
0.04
0.02
0.00
-0.02
-0.04
-0.06
-0.08
-0.10

1.0

0.04

0.0

) denmugpuyupyemoe cobbimue: noeopom mpeHda donu Npo6rneMH. u 6e3HadexH. ccyd e CO8OKym.
kpedumHomM nopmdpene 6aHkosckol cucmeMbl - pocm 6osee, 4eM Ha OOUH MPoy. M. 3a 200
"™ HuxHssi epaHuUya cu2HanbHO20 OKHa

o= YacmHbIli uHOukamop 3: [lompebumensckuli nepezpes: pocm dosau nompebumesnbcKux pacxodoe &
pacnonazaembix Aoxodax 3a 12 mec.
— — [lopozosoe 3HayeHue uHOUKamopa
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YacTHblld MHAUKATOP 4: pa3HULIA MEXKAY TEKYLIUM 3HAYE€HUEM OTHOILEHUS CaJIb0

cyera TeKymux onepanui k BBII u cpenaum 3HaueHneM 3TOr0 rmokasaresns 3a

MIPEIIECTBYIOMIMNMI T

0.08

0.06

0.04

0.02

0.00

-0.02

-0.04

-0.06

r 1.0

-0.04

- 0.0

) Moenmupuyupyemoe cobbimue: noeopom mpeHda donu npobreMH. u 6e3HadexH. ccyd e CO8OKyn.

kpedumHoM nopmdpene 6aHkosckol cucmeMbl - pocm 6osnee, 4eM Ha OOUH Mpoy. M. 3a 200
™ HuxHss epaHUya Cu2HaslbHO20 OKHa

o= YacmHbIli uHOukamop 4: CHuXeHue canbdo0 cyema meKyuwux onepayuli, omHeceHHo2o K BBIl, no cpasHeHuto

co cpedHUM 3HavyeHueMm 3a 12 mec.

— — lopozoeoe 3Ha4YeHUe uHAuUKamopa

YacTHbIA HHIUKATOP S5: TEMIT IPUPOCTA IIEH Ha HEPTH 3a KBapTal

0.60

0.40

0.20

0.00

-0.20

-0.40

-0.60

jVV v Y -0.03

-0.15
- - 0.0
AN OO DNNOOO O TrrrrNNANNNONNIITITIOONNOOOONNNNOOOODD
A A A e DR FrFF r r  ri  ith  th
gocEddackbdockbdackbdecbdacbddckbdgacEddckbdacEbaddspgEbdgackEadg
ICQOSICEQSEICOEICOEIESEICOSEICYEIESQEICOSICYGEIEGEICQOSIE
o2 Ras 9 Rms o9 RamsO9Ros? a9 RamsO9 s Raoas9xaas9° "o am

] Moenmugpuyupyemoe cobbimue: noeopom mpeHda 0onu npobreMH. u 6esHadexH. ccyd e CO8OKY.
kpedumHom nopmdpesne 6aHkosckol cucmembl - pocm 6osee, 4eM Ha OoOuH Mpoy. M. 3a 200
™ HuwxHsAA 2paHuUya Cu2HasbHO20 OKHa

Y 1l UHO op 5: Temn npupocma ueHbl He¢ghmu 3a 3 mec.

— — lMopozoeoe 3HayeHuUe UHOUKamopa
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HOCTpOGHI/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 cootnomenus umnopt/BBII 3a 12 mec.
0.10 - - 1.0

0.05 1

0.00
-0.03
-0.05 4
-0.10 4

-0.15 4

-0.20 - - 0.0

NdeHmughuyupyemoe cobbimue: npesbiwieHUe Mmekyuje2o 3Ha4yeHuss EMP cpedHezo 3HavyeHust EMP
6os1bWe YeM Ha 0OHO cmaHOapmMHoe OMK/IOHeHuUe

YacmHbil uHdukamop 1: lMpupocm coomHoweHust umnopm/BBI1 3a 12 mec., npoy. n.

— —INopozosoe 3Ha4YeHuUe uHAUKamopa

Yacrueii uaaukaTop 2: Temn npupocta OECD BCI 3a 12 mec. (%)

8.0 - - 1.0
6.0
4.0 4
2.0 1
0.0 1 -0.69
-2.0 1

-4.0

- 0.0

Udenmudgpuyupyemoe cobbimue: npesbiwieHUe MeKyu,e2o 3Ha4eHus1 EM
6osibwe YeM Ha 0OHO cmaHOAapmHoe oM KITOHeHuUe

YacmHbili unHdukamop 2: Temn npupocma OECD BCl 3a 12 mec., %

— — [Mopozoeoe 3HayeHuUe um)uxamopa
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Yacraslii nHaukarop 3: npupoct TED-cipap 3a 3 mec. (mpott.n)

2.5 1 r 1.0
2.0 1
1.5 1
1.0 4
0.5 1 1‘0.3
0.0 0.02
-0.5 1
-1.0 1
-1.5 1
-2.0 1
2.5 4 - 0.0
NN OODDODO T AN NOOTITOUODLOONNMNODOIDOO T NANOMOTTOLL OONDNODOWOD
R R R R R - - - K- E-E-R-E-N-N- - - - I I B Bl ol S R SRRl SRR
GEdgdsgsgcusosocded g gcusugdcdedgggdcugugacd
m§m§x§m§m§x§m§m§=§m§m§m§m§m§m§m§m§m§m§m§m§m§m
UNdenmudpuyupyemoe cobbimue: npesbiwieHue mekyuie2o 3Ha4eHusi EMP cpedHezo 3Ha4yeHuss EMP
6osbwe Yem Ha 0OHO cmaHOAapmHoe OoMmKIOHeHuUe
YacmHbit uHdukamop 3: lMpupocm TED-cnpad 3a 3 mec., %
— —lMopozoeoe 3HaveHuUe uHAuKkamopa
o
YacTHblli MHAUKATOP 4: TPUPOCT COOTHOIIECHHUS (KPEIUTHI+TpeOOBaHUS K
rocynapcty)/BBII 3a 12 mec. (%)
9.0 1 r 1.0
6.0 4
3.0 1
0.0 0.03
-3.0
-6.0 - 0.0
NNOOODDODOOD T T ANANOMOMTTOUODOONNMNODOVOIDOO T "N NOMOTTOL O ONNODO®W®
DO OO OO0 0000000000000 00000 ™ ™™™ ™" T ™" ™S ™5 - ™ ™™y ™T™T™™ ™ ™
sedcfsscdcdsdcdcdsdcdcdgacusdsad dgaEdsdgany
::g::sA:gusr.:sr.:gl:gwsr:gmgmgmgmgmgmgmgmgusxgxsxgugw
MNdeHmudgpuyupyemoe cobbimue: npesbiwieHUe MeKyu,e2o 3HavyeHust EMP cpedHezo 3HavYeHusi EMP
6os1bwe YeM Ha 0OHO cmaHOapmMHoe OmK/IOHeHue

YacmHbili uHOukamop 4: lMpupocm coomHoweHusi (kpedumbi+mpeboeaHusi k 2ocydapcmey)/BBI13a 12
mec., npoy. .

- = I'lopoaoeoe 3Ha4YeHue UHdm(amopa



YactHerit naaukarop S: remm npupocta RTSI 3a 3 mec. (%)

120

- 1.0
100
80
60
40
20
15.2
0
20
-40
-60
80 - 0.0
YR ITIeeeerRR2
ﬁgdgdgdgﬁgdgdgngng
EEExErEaExEcEnEngc
NdeHmudgpuyupyemoe cobbimue: npesbiweHue mekyu,e2o 3HavyeHusi EMP cpedHezo 3HavyeHus1 EMP

6osibwe YemM Ha 0OHO cmaHOAapmHoe OMmKITOHeHuUe
YacmHbili uvdukamop 5: Temn npupocma RTSI 3a 3 mec., %

— — [lopozoeoe 3HayeHuUe quuxamopa

YacTHbIl HHAUKATOP 6: MHAUKATOP LIEHBI HEPTH

1.014 - r 1.0
1.012
1.010
1.008
1.006
1.004 1.004
1.002

1.000

0.998

0.996

0.0

Udenmudpuyupyemoe cobbimue: npeebiwieHUe meKyuje2o 3Ha4eHusi EMP cpedHe20 3HavYeHus1
6051bwe YeM Ha 0OHO cmaHAapMHoe OMKIIOHeHUe

YacmHbili unHOukamop 6: Undukamop ueHb! Heghmu

— — [lopozoeoe 3HayeHuUe um?uxamopa
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HOCTpOGHI/Ie CBOAHOIO onmepeRariero HHINKATOpAa

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[HBIﬁ onepemafomm?l HHAWKATOP CUCTCMHBIX BAJIFOTHBIX

PHUCKOB
1.60 r 1.0
1.40
1.20
1.00
0.80
0.60
0.40 A
0.20 A
0.00 LI s p S L e e e L I S S e S S S S S S e m S B OO(.JOO
g & 0 B © © kM N © © O O O O T T N N MO M ¢ T 1 1O O© © N N © 0 O
e Qe e e e g m L T T o LoD LoD L DD oD DR DR
5585 f5g585g5gsd58 5654585854858 58
u:gu:gc:g::g::g:g:gxgxg::gmgmgxgugxg::

Ndenmudgpuyupyemoe cobbimue: ommok ekiadoe husuvecKux Juy, 8 pasmMepe H
mecsy, (c ycmpaHeHUeM 8J1UsIHUSI NEPEOYEHKU 8asTFOMHOU KOMIMOHEHMbl)

()

meHee 1% 3a 00uH

YacmHubili uHOukamop 1: Ce00HbIl onepexarouw,uli UHOUKaAMop cucmeMHbIX 8aJTOMHbIX PUCKO8

— —lNopozoeoe 3HaveHUe uHAUKamopa
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YacTHbI MHAUMKATOP 2: JUHAMUKA OT3BIBOB PETYJISITOPOM JIMLIEH3UH KOMMEPUYECKUX

0aHKOB
30 - r 1.0
25 1
420
N ——— e —————— —————— —_ ——— = ——
15 4 |
10 1
5.
2
?s —/—-r—-—1 r———r——- T ———r—T—7—7—T7——7—7—7+—* 0.0
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S 58585856565 § g g8 85¢85¢85¢454d
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NdeHmugpuyupyemoe cobbimue: ommok ekiiadoe ghusuyeckux suy, 8 paamepe He MeHee 1% 3a 0OUH
mecsy, (C ycmpaHeHUeM 8/1UsIHUS NepeoUueHKU 8antomHoU KOMIOHeHMbI)
YacmHbil uHdukamop 2: [JuHamuka om3b1808 pPe2ysisimopPoM JIUYEH3Ull KoOMMepYeckux 6aHKoe
— — [lopozosoe 3Ha4eHUe UHOUKamopa
LIa,CTHBII/I I/IHI[I/IKaTOp 3: JUHaAMHWKa JCHCKHOI'O MYJ'IBTI/IHJ'II/IKaTOpa
0.50 - r 1.0
0.40 4
0.30 4
0.20 1
0.10 1
0.06
0.00 4
-0.10 A
-0.20 1
-0.30 A1
-0.40 A
-0.50 - - 0.0
33888855883 g2erdodeoeIyoeweenee
0 £ 0 £ @ £ @ £ @ £ O ¢ o g 0 g 0 ¢ 0 £ 08 £ 8 £ @@ g O g o g o
T2 FfgFgcgrgrgigagrgregagagRrgrEroeq
Udenmudpuyupyemoe cobbimue: ommok eknnadoe ghusuyeckux nauy, e paamepe He meHee 1% 3a oOuH

Mecsy (C ycmpaHeHUeM 81UsiHUS TePeOUEHKU 8asltomHOU KOMMOHEHMbl)
YacmHbili uHOukamop 3: JuHaMuka OeHeXXHOo20 My/Ibmuniukamopa

— — [lopoz2oeoe 3HavyeHuUe uuduxamopa
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YacTHeIi HHAUKATOP 4: TUHAMHUKA BOJIATHIIBHOCTH HHIekca MMBB (%)

10.0 r 1.0
8.0 1
6.0 1
4.0 A
2.0 1
0.0 1 .
-0.86
-2.0 A
-4.0 1
-6.0 1
-8.0 1
-10.0 - L 0.0
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Udenmucpuyupyemoe cobbimue: ommok exk1adoe (hu3u4ecKux nuy, e pasmepe
Mecsiy, (C ycmpaHeHUeM 6IUsIHUSI TePEOUEHKU 8asTFOMHOLU KOMITOHEHM bi)

=== YacmHbIli uHOukamop 4: [JuHamuka eonamusnbHocmu uHdekca MMBb

T

e meHee 1% 3a 00uH

— — lMopozoeoe 3HayeHuUe uHOUKamopa



