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YTo moka3bIBalOT oNepeKauye HHAUKATOPbl CUCTEMHBIX
PHUHAHCOBBIX 1 MAKPO3KOHOMMHYECKUX PUCKOB?

(1o J@aHHBIM CTaTUCTUKHU, IOCTYIIHOU B UtOHe 2025)

@opManIbHO, CUCTEMa PAaHHErO OMOBEIICHUS O MAaKpO(PHHAHCOBBIX PUCKAX Iocie ydéra
HociaeIHUX (PAKTHUECKUX JIaHHBIX IO-IPEXKHEMY IIOJaeT CHUTHaJbl O HHU3KOW BEPOSITHOCTU
BO3HUKHOBEHUSI HIKOHOMMUYECKON PELeCCHM U 3aTsKHOro OaHKOBCKOro kpusuca. Ho oOpaimaer Ha
ce0s1 BHUMaHHUE TOT (pakT, 4TO B MOCJIETHUE MECSIBI CBOJHBIE onepexaromue naaukaropsl (COMN)
COOTBETCTBYIOILIUX PHUCKOB YCTOMYMBO paCTyT, OBICTPO HPUOIMKASACH K CBOMM KPUTHYECKUM
noporam. Eciu skcTpanonnpoBaTh UX JalbHEHIIYIO IUHAMUKY, TO B TEUCHHE OJMKAUIINX MECALEB
OHHM CKOpEE BCEro IMOJanyT CUTHAJIBl O BBICOKOW BEPOATHOCTH M DKOHOMUYECKOW PELIECCHU U
3aTsHKHOTO 0AHKOBCKOIO KpH3HCa.

Ecnu  aHanM3upoBaTh YaCTHBIE ONEPEKAIOUINE WHAMKATOPHI, OTpaKarolmue (QaKTOpbl
CUCTEMHBIX PHCKOB, TO MOXXHO 3aMETUTh, YTO yXYyJAIIEHUE CUTyallUd B OCHOBHOM CBSI3aHO HE C
KaKMMHU-TO HOBBIMHM OXHJIQ€MbIMH HETaTHBHBIMHM ILIOKaMM, a HPOCTO C (aKTOPOM BPEMEHU —
3aTATMBAHUEM I[I€pUOJIa CBEPXBBICOKMX IPOLIEHTHBIX CTaBOK M HM3KHUX OOIIMX TEMIIOB pOCTa
MPOU3BOICTBA. W 3TO BBITIISIINT JIOTHYHBIM: B TIEPHO/T TPEIIECTBYIONIETO «KpeauTHOTro Oyma» 2024
I. 3aMMCTBOBaHMUS IPUBJICKAINCH II0 IOBBILIEHHBIM CTaBKaM IO/ OKUJAHWS COXPAaHEHMs B
JaTbHEeHIIeM BBICOKMX TEMIIOB pOCTa MPOM3BOJCTBA, M, COOTBETCTBEHHO, MPUOBLIEH W 3apruar.
Heinemnee oOiee 3ameanieHue TUHAMHUKU MPOU3BOJACTBA Ha (DOHE COXpaHEHUs BBICOKHUX CTaBOK
O3HA4aeT, 4TO (QYHJAMEHTAJIbHBIM OamaHC MeEXAy YBEIMYEHUEM MPOLEHTHBIX IUIaTeXed u
pacIIIpeHreM JOXOJ0B 3aEMILMKOB OKa3acsl HapylleH. B Takoill cuTyanuu paspylleHue 3amaca
«(rHAHCOBOM MPOYHOCTHY 3aEMILUKOB CTAHOBUTCS BCETO JIMIIL BOMPOCOM BpeMmeHu. [locne atoro
BO3MOYKHO BO3HHUKHOBEHHUE «JOJITOBOM peleccun» - B3aUMHO OOYCIaBJIMBAIOLIETO CXKATUS
MIPOM3BOJICTBA M CHUKEHHS (PUHAHCOBOM yCTOMYMBOCTH 3aeMIIMKOB. 30exkaTh 3TOro MOXHO OyeT
B CJIy4ae BO3ZHUKHOBEHUS MOLIHBIX ITO3UTHUBHBIX MaKPOIKOHOMMUYECKUX IIOKOB. OHAKO OHU MOKa

HC «IIPOCMATPUBAIOTC.

Hactosmmuii oTuer u comepkamascs B HEM HHPOPMALUS SBISIOTCS HCKIIOYUTEIBHONH COOCTBEHHOCTBHIO
IIMAKII. PacnpoctpaneHnue, BOCIpOU3BEACHUE, KOMMMPOBAHNE HACTOSAIIETO MaTepHalia, BHECEHHE B HETO M3MEHEHUU
YaCTUYHO WJIHM MOJTHOCTHIO HE JIOIyCKaeTcs 0e3 MpeaBapruTeIbHOTO MUChMEHHOTO Pa3perIeHIsI aBTOPOB OTUETA.

Hauunas ¢ O630pa ot 01.09.2016, pacder nByX CBOAHBIX omnepexaromux HHIUKaTopoB (CON) — cucTeMHBIX
BAJIOTHBIX PHCKOB M PHCKOB JIMKBHAHOCTH («OErcTBa BKJIQAYUKOB») OCYIIECTBISETCS B COOTBETCTBHH C HOBOI
MeTogonorueii. [lonpoOHee 00 U3MEHEHHSIX B METOJIOJIOTHU pacuyéra HHANKATOpoB — cM. 0630p ot 01.09.2016.



I/ICXOI[SI W3 OOHOBJIEHHBIX MOKa3aTejeld CHCTEMBI PaHHETO OIIOBCIICHUS, BEPOATHOCTDH

pcan3aliu pa3sjInYHbIX BUJIOB CUCTCMHLIX PUCKOB OLCHUBACTCA CIICAYIOIIUM 06pa30M:

" BO3HHKHOBEHHS CUCTEMHOro O0aHKoBcKoro kpusuca (1o mas 2026 r.) — cpennsis;
" BO3HHUKHOBCHHS HOBOH 9KOHOMHYECKOH perieccuu (mo mast 2026 r.) — Hu3Kas;

" CHCTEMHBIX KPEIUTHBIX pUCKOB (110 utojst 2025 r.) — cpenHss,

" CHCTEMHBIX BaJIFOTHBIX pUCKOB (10 Mas 2026 r.) — HU3Kas;

" CHCTEMHBIX PHCKOB JUKBHIHOCTH (10 MapTa 2026 T1.) — BBICOKAsL.

TeKyu.wle 3Ha4YeHUs1 BepOATHOCTU peanuns3aumMm CUCTEMHbIX d)VIHaHCOBbIX n
MaKpPO3KOHOMUYECKUX pMCKOB*

——CBOAHbIN
onepexarwLwmnmn
UHAMKaTOp

— — lpaHuua cpepHen
BEepPOATHOCTH

COMU Bxopa B peLieccuio

— — lpaHuua BbICOKOW
BEpPOSAITHOCTMN

COU cuctemHbIX
KpeAUTHbIX PUCKOB

COMU cuctemHoro
6aHKOBCKOro kpusuca

COW puCKOB NMKBUAHOCTH COMW BanoTHbIX PUCKOB

COMH 603nuKHOBEHUA U NPOOOSHCEHUA CUCEMHO20 DAHKOBCKO20 KPU3UCA

B Hacrosiiee BpemMsi HU OJHO M3 YCJIOBHM, COOTBETCTBYIOIIMX (DOPMATLHOMY OIMHCAHUIO
CHTYallUM CHCTEMHOTO OaHKOBCKOTO KpM3Hca?, He BBINONHSeTca. Ho psa (akToB yKa3blBaeT Ha
BBICOKOBEPOSITHOE B OyAyIlleM BOSHUKHOBEHHUE TAKOW CUTYaIlUH:

" mpojospKarolieecs ¢ KoHma 2024 1. 3aMeTHOoe 0011iee COKpaIlleHne BbIJad HOBBIX KPEIUTOB
NPEANPUITHIM U HACEIICHHUIO,
" POCT J0JI TPOOJEMHBIX U OE3HAIEKHBIX CCY/ B COBOKYITHOM 0aHKOBCKOM MoOpT(ere.

C ydeToM 3TOrOo OOCTOATENHCTBA, HAIlle BHUMAHHE COCPEJIOTOYEHO HE Ha TMOBEICHUU

CBOJIHOTO omepexaromiero uHaukaropa (COM) BOSHUKHOBEHHS CUCTEMHOTO 0AaHKOBCKOTO KPU3HCA,

a4 Ha NOBCIACHUU counu MMPOAOJIKCHUA 3TOT'0 KpU3HCA. Ha navamo mas 3HadeHHE JaHHOI'O con

2 Tlox cUCTEMHBIM OaHKOBCKMM KPH3HCOM B COOTBETCTBHMH C MCIIOJIB3YEMBIM HAMM OIIPEJIEIIEHUEM, NaHHBIM B
pabote Demirguc—Kunt, Detragiache (The Determinants of Banking Crises in Developing and Developed Countries. //
IMF Staff Papers, Vol.45, N1, 1998) nonumaercst cuTyanusi, Ipu KOTOPOM peamM3yercs, 1o KpalHel Mepe, OJIHO W3
CIEeMYIONINX YCIOBHIA: 1) 10N TPpOOJEMHBIX aKTHBOB B OOIIMX aKTHBaX OaHKOBCKOW cucTeMbl mpeBbimaeT 10%; 2)
IIPOUCXOAUT U3BATHUEC KIIMCHTAMHU W BKIIaJUUKaAMHU 3HAYUTEILHON J0J1 CPpEACTB CO CYETOB U JICTIO3UTOB, 3) C LICJIBIO
MPEAOTBPATUT TIOCHAEACTBUSL 1-2 MPOBOIUTCS BBIHYXK/ICHHAS peOpraHU3anus/HaHOHAIN3alMsI 3HAYUTEIIbHON 4acTh
(6omee 10%) OankoB wimm MmacmrabHas (B o0peme Oomee 2% BBII) enmHOBpeMeHHas peKanmuTamu3aIis OaHKOB
rOCyapCTBOM H/WIIM KOMIIAHHUSIMH. .


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

coctaBisiio 0.118, uto Hmwke kputrueckoro mopora (0.19) u hopmanbHO CBUAETEILCTBYET O HU3KOU

BEPOSITHOCTH 3aTsHKHOTO OaHKOBCKOTO Kpu3uca. OIHAKO €ro yCTOMYMBBIA POCT HA MPOTSHKCHUU

MOCJICIHUX CeMH MecsieB (TOJIbKO 3a ampenb yBenuueHue 3HaueHuss COU cocrasuo 0.012!)

BBI3BbIBaeT OecrokoiicTBo. Cyns mo aumHamke BXomsammx B coctaB COM mokazarened-4acTHBIX

OonepeKaromrux MHANKATOpOB, OH O6YCJ'IOBJ'ICH CHI)KEHHEM 00eCIIeUYeHHOCTH 0aHKOBCKOI'O CCKTOpa

pY6H€BBIMI/I JIMKBUJIHBIMU aKTUBaMH, PE3KUM TOPMOXKCHUCM 0AHKOBCKOI'O KpCAUuTOBaHUA U

3aMCIJICHUCM JUHAMUKH IIPOU3BOJACTBA (OTpa)KaIOH_[I/IM CHMIXCHHUC IIOTCHIMAJIa POCTa AOXOJ0B

3aCMIIMKOB).
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Ce00Hblli onepexaroujuli UHOUKamop nNPooo/HKeHUsI CUCMEeMHO20 6aHKOBCKO20 Kpu3uca

COMH exo0a 6 peyeccuro

3a cromp3smuii rog (Mait 2024 1. — anpens 2025 r.) Temi npupocTa puznyeckoro oobema BBII,

B COOTBETCTBUU C AaHHBIMU Poccrara mo 1 kB. 2025 1. BKIIOYUTEIBHO U OLICHKON MHUHAKOHOMPA3BUTHS
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3a anpens 2025 r., cocraBmn +3.1%. 3Hauenue cBoaHoro onepexaromiero nuaukaropa (COU) Bxoma
POCCHIICKOM SKOHOMUKH B PEIECCHIOS B arpeie IPOJI0JLKANo pacTH 1 coctasuio 0.07 (s cpaBHeHus,
MecsiieM paHee OoHO Obuto paBHO 0.05), OJHAKO TMOKA YTO OHO OCTABAIOCH BIAIEKE OT CBOCTO
kputHrueckoro nopora (0.18).

1.20 r 1.0
1.00 m
0.80
0.60
0.40

020 1 — — —f ——

0.07

0.00

D-P-P-000000 0NN
COO0000OCOOO!

ckonb3suwue 12 mec. k npedw. 12 mec.
= HuxHsAs 2paHUya cu2HallbHO20 OKHa

CeodHbIl onepexarouyuli uHOUKamop exoda e peyeccuro

Hecmotps Ha 1o, uto 3Hauenne COU Bce eme HaXoAWTCA JOCTATOYHO JIaJ€KO OT CBOETO
KPUTHYECKOI'O YpPOBHS, MCXOJd W3 HalIMX IPOrHO30B, MPUHUMAIOLUIMX BO BHUMAaHHME TEKYLIYIO
JMHAMUKY MTOKa3aTesei U X TPEH 1bl, CTAHOBUTCS MOHITHO, YTO, €T0 AaJbHEUIINN pOCT U «IIPOOOI»
KPUTHYECKOTO YPOBHSI HEU30€KHBbI. DTOMy OyJeT CIOCOOCTBOBaTh HEraTHMBHas AMHAMHUKa psja
WHJIUKATOPOB, BXoamux B coctaB COU, HabmroaBIascst B anpelie U OKugaeMasi B IOCIe Iy OIe
MECSIbl. CHM)KEHUE CalbJ0 CueTa TEeKYIIMX OIlepaluil pPOCCHIICKOro IIaTeXHOro OanaHca;
YMEHbILIEHHE MO3UTHBHOTO BIMSHUS WHEPLUOHHOTO (akTopa (MOJOKUTEIbHBIA TEMI MpUpOCTa
¢uznueckoro oobema BBII 3a ckonb3amiuii ron); yxy/aieHue CBOAHOTO ONIEPEkKaroIero HHANKaTopa
OECD mno CIIA, cBs3aHHOE ¢ 3aMeIJI€HHEM aMEPUKAaHCKOM SKOHOMUKH M BO3POCUIMM PHUCKOM
peueccun B CIIA; coxpaHeHHEe BBICOKOTO YpOBHs (YCPEIHEHHBIX 3a CKOJB3SIIUI TOJ) CTaBOK
OTEYECTBEHHOI'O JCHEKHOTO PHIHKA.

[IpuHuMmas BO BHUMaHuUE JieiicTBUEe 0003HAYEHHBIX BBIIIE (DAaKTOPOB, CTOUT OTMETHUTh, UYTO
JaXKe JaJIbHEWIIee CHI)KEHUE KITFOUE€BOW CTABKH HE CMOKET OCTAaHOBUTH YK€ HA4aBILIHECS ITPOLIECCHI,
Ipy  JIO0OM pPEaJTUCTUYHOM CLEHAapUU CMSTYEHHUS JIeHeXHO-KpeautHol mnonutukun COU

MNPOCUTHAJIIMUT B TCUCHUC TCKYLICTO TOJa. HpI/I 9TOM, CCJIM YPOBCHb KJIIOYEBOM CTaBKU 6y,JICT

3 TIpu pa3paboTke ONepe)aroLIEro UHAMKATOPA IOJ pereccueil MOHUMAIoch CHUKEHUE (U3MYECKOro 00beMa
BBII 3a ckonp3smmuii ros1 K aHaJIOTHYHOMY TIEPHOTY MPOILIOTo roja. B cooTBETCTBHM € 3THM MOAX00M BO3HUKHOBEHHE
MOCJICIHCH PELECCHU B POCCHICKOM 3KOHOMHUKE maTupyercst Hosiopem 2022 r. J{is pacdera HCIONIb3YIOTCS OIEPATHBHBIC
onenkn nuHamuku BBII, mybnmkyemsrie B 0630pax MUHIKOHOMPA3BUTHSA, KOPPEKTHPYEMBIE IO MEpE BBIXOJA JaHHBIX
PoccraTa 0 KBapTamBHBIX U TOIOBBIX TEMITAX POCTa SKOHOMUKH.
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https://www.economy.gov.ru/material/file/74212534a6f8e50e3be3c54916792094/201120_.pdf

COOTBETCTBOBATh HIDKHEH rpaHHIle TporHosa bamka Poccum Ha 2025 1.4, To cHrHam o BBICOKOM
BEPOSITHOCTH BO3HMKHOBEHHsI PELECCHMHM CKopee Bcero OyneT mogaH B ceHTsOpe. Ecim sto
MPOU30KIET, TO OSTO OyJeT CHUTHAJIOM CHCTEMbl PAHHETO OIOBEIICHUS O BO3MOXXHOCTHU

OTPHUIIATEIILHBIX TEMITOB NpupocTa pusnyeckoro oobema BBII B 2026 T.

COH cucmemHbIX KPEOUMHbBIX PUCKOE

B anpesne 3nHaueHne 0OHOBIEHHOIO CBOJHOTO onepexaromiero nuaukaropa (COM) cucreMHubIx
KPEIUTHBIX PUCKOB «OTTOJIKHYJIOCH» OT HYJIEBOM OTMETKH, HO IIPU 3TOM OCTaJOCh B 30HE HU3KOU
BEpOSATHOCTH peanu3anuu pucka (0.28 Ha Hauano Mas rpu noporosoM yposae 0.5). O npeacrosiiueit
peanu3ali  KPEIUTHBIX PHUCKOB TPOCUTHAIM3MPOBAT YACTHBIM OINEPEXAIOIUN HHIUKATOP
MOHMKATEIbHOM AMHAMUKU MUPOBBIX 1IeH Ha He(Th. TeM He MeHee, B COOTBETCTBUU € IPUMEHsAeMON
HaMHM METOJAOJIOTHEH, HECMOTps Ha HHU3KOE TeKylllee 3HAYeHHe HHJIUKATOpa, BEPOSITHOCTDH
peanu3ali CHCTEMHOTO KPEIUTHOTO PUCKa OyIeT OLIEHUBATHCSI KaK CPETHSS B TCUCHUE ABCHAIIATH
MECSIIIEeB ¢ mociaenHero MmomenTa npepbimeHuss COY morpanHnyHOro 3Ha4eHUs! CpeAHEH 30HBI pUCKa
(mo uronsa 2025 1.).

Jonst npobaeMHbBIX M O€3HaIeKHBIX CCyJl B COBOKYITHOM KPEAUTHOM MHopTdhesae 6aHKOBCKOTo
CeKTOpa® 3a AHBAPb-aIpesh TEKYIIETo rojia Bepocna yxke Ha 0.9 mpoIl. M. U 110 COCTOSHMIO Ha 1 Mas
paBHa 6.8%. OTo, Tem He MeHee, Bce eme Ha 0.1 mporr. 1. HIKe 3HAYCHHS aHAJIOTUYHOTO TIEPHUOo/Ia
MPOIILIOTO TO/1a.

bank Poccun B oyepeiHOM BBIITyCcKe aHATUTHUYECKOro 0030pa «baHKOBCKMA cekTop» 3a | KB.
TEKyIIero rofa® oTMeyaeT, 4TO KAayeCTBO KOPIIOPATHBHBIX KPEIHTOB HAXOAHTCA HA MPUEMIEMOM
yYpOBHE — J0J1s1 MPOOJIEMHBIX CCy/ KOMIAHUAM BbIpocia B ssHBape-mapte 2025 r. ¢ 3.8% mo 4.0%,
TJIaBHBIM 00pa3oM HM3-32 COKpAIleHHs] KOPIOPAaTHBHOTO KpeauTHoro moptdens. Torma kak B
CerMEHTE PO3HUYHOTO KPEJUTOBAHMs KapTHHA MPEICTABISAETCS ropa3fo MeHee pagy HOH — 10
NpOOJEMHBIX HEOOECIEUEHHbIX MOTPEOUTENLCKUX KPEJUTOB 3a TOT K€ IepuoJi BpPEMEHU
yBenuuuiach cpazy Ha 1.7 npoi. 1. (10 10.5%), a 1ong mpo6IeMHBIX UITIOTEYHBIX KPEAUTOB BHIPOCIA
Ha 0.2 mpom. m. (mo 0.9%). Perynsarop oOBsICHAET NaHHBIH POCT IMOCTENEHHBIM BBI3PEBAHHUEM
PO3HMYHBIX CCY/Jl, BBIJAHHBIX BO BTOpOM noiyrojuu 2023 r. — nepBoM noayroauu 2024 r. Ha goHe
QKNOTAXHOT'0 BCIJIECKA CIIPOCA HACEJIEHUSI Ha PO3HUYHBIE KPEAMTHI BBy Hayaja IMOCTEIIEHHOIO
Y)KECTOYCHHUST MaKpOTPYIECHIIMATBHON TOJMTHKH B cdepe HeoOecrnedeHHOro MOTPEeOHTEIhCKOTO

KpE€AUTOBaHUS U HCLICHOBBIX YCJIOBI/Iﬁ MAaCCOBBIX JIbI'OTHBIX UITOTCYHBIX ITPOTpaMM.

4 https://cbr.ru/press/event/?id=24593

5 3a BEIYETOM 0OBEMA PECTPYKTYPU3NPOBAHHBIX CCY/I

6 https://cbr.ru/analytics/bank_sector/analytical review bs/



https://cbr.ru/press/event/?id=24593
https://cbr.ru/analytics/bank_sector/analytical_review_bs/

[IpencraBnsiercs, yTo B ONIDKaWIIME MeECSIbl MPOLECC «BBI3PEBAHUA» MPOOJIEMHBIX CCY[
npopokutcs. IlpaBma, ckopee Bcero, OH OyAeT MAacKHpOBAaThCA PACTYLIIMM 00BEMOM

PECTPYKTypHU3alui TPOOJIEMHBIX KPEIUTOB, KOTOPOE TENepb, UCXOMAs M3 pekoMeHaanuii banka
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Poccun’, MOxkHO GyzeT IPOBOAUTE U 6e3 GOpMaTbHOTrO NPU3HAHMS YXy/IMIEHHs KadecTBa CCy .
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UWXXHSIA epaHuUya cu2HallbHoO20 OKHa

Ce00HbIl onepexarouw,uli UHOUKaAMOopP cUcCMeMHbIX KpeOUuMmHbIX PUCKO8

COHU cucmemHblX 6AIIOMHBIX PUCKOB

Ha mawano Mas 3Ha4yeHHMe WHIEKCAa BANIOTHOTO jaBieHus Ha pyons (EMP)° meckombko
CHHU3WJIOCH MO CPaBHEHUIO C MPEIIIECTBYIONIUM MeCSIeM U cocTaBuio -1.44, (1is cpaBHEHUs, Ha
Hayaio anpens oHo ObLI0 paBHO -1.28). CooTBeTcTBeHHO, 3HaueHHe EMP mpomomkano octaBarbes
B OTPHUIIATEILHON 30HE, Ha OOJIBIIIOM PACCTOSHUU OT CBOETO KpUTHYECKOTo mopora (+1.86). 3to
O3HAYaeT, YTO B allpelie JaBJIeHHUE B CTOPOHY YKpeIUIeHHs pyOsi COXpaHsIIOCh.

B cBow ouepenp, 3HaueHHE CBOAHOTO omepexaromero uHaukaropa (COU) cuctemMHBIX
BAJIIOTHBIX PHCKOB IO-TIPC)KHEMY HaxXOAWJIOCh Ha Hy.]'ICBOﬁ OTMETKE, OCTaBasiCb MaKCHMaJIbHO
JAIEKO OT cBoero Kputuyeckoro ypoBHs (0.3). B cBsizm ¢ 3TuM, MBI NPOAOHKAEM OIIEHUBATh
BEPOATHOCTh pPEAIM3AIMH BaIOTHOTO KPHU3HCA B TEYEHHUE MPEACTOAIIETO CKOJNB3SIIEro rofa Kak

HU3KYIO. B arpeJIC IATh U3 ICCTH YaCTHBIX OIICPCIKAOIUX HHANKATOPOB, BXOAAIIHUX B COCTaB COI/I,

7 https://cbr.ru/press/event/?id=24633

8 B YaCTHOCTH, 3TOT npouecc Y)Ke AKTHUBHO UJACT B 4aCTHU OOJITOB erJ'H:HI:IX HpeI[HpI/IHTI/Iﬁ
https://www.rbc.ru/business/05/06/2025/6841b8e09a79477cf59236ad

® Mupexc BamoTHOro napjienus (EMP) paccuuThiBaeTcsi MyTeM B3BEIIMBAHHMS MOKasaTeledl (hakTHIeCKHX
M3MEHEHHH 3a MPOIIEIIINI MeCsII Kypca py0uis K ONBaMIOTHOM KOp3UHE (TOJUIap, €Bpo), OHIHAITEHBIX MEXKIYHAPOIHBIX
pe3epBoB Poccum, craBku pyoOsieBoro mex6ankoBckoro peiaka (MIACR). BaaroTHBIM KpHU3WUCOM 311€Ch MBI CUUTaEM
curyaiuio, korma EMP mpesbimaer Benununuy +1.86. Dta BenudynHA COOTBETCTBYET CpeiHEMYy 3HadeHH0 + 1
crangapTHoe oTkionerne EMP Ha mepuone kamuOpoBku — ¢ 1996 mo 2015 rr. Ctpecchl Takoro Maciirada HaOJIro1aIich
B Mae, aBrycre, ceHTs0pe u aexadpe 1998 r., suBape 1999 r., nexadpe 2001 r., ssaBape 2009 r., HOsIOpe u gexadpe 2014
r., Mapte 2020 r., mapte 2022 T.


https://cbr.ru/press/event/?id=24633
https://www.rbc.ru/business/05/06/2025/6841b8e09a79477cf59236ad

ObUIM BECbMa JAJIEKH OT JIOCTUXKEHHUS CBOMX KPUTHYECKMX OTMETOK. EJMHCTBEHHBIM YaCTHBIM
WH/IUKATOPOM, KOTOPBIA BIUIOTHYIO NPUOIU3WICA K CBOEMY KPHUTHUECKOMY MOPOTY, OKazajics
MHAUKATOp 1eHbl HedTH. OHAKO y)Ke B Mae ero JMHAMUKA YIyUIIHIAChk, I03TOMY MbI HE 0KHIAeM,

YTO B OJIMDKapIINe MECSLBI I[aHHBIﬁ HHIAWKATOP HAYHCT I10AaBaTh TPEBOKHBIC CUT'HAJIBI.
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Ndenmudpuyupyemoe cobbimue: npeebiwieHue mekKyw,e2o 3HaqeHusi EMP cpedHezo 3HaveHust EMP

6onbue YeM Ha 0OHO cmaHOapmHoe OMKIIOHeHUe
=  HuxHsi1 2paHuUya cu2HaslbHO20 OKHa

Ce00HbIl onepexarouw,ull UHOUKaMOopP cUCMeMHbIX 8aTIOMHbIX PUCKO8

COHU cucmemHblx puckoe TuKeuoOHocmu («6e2cmea 6K1a04uUK08»)

B ampene 3nauenue cBogHoro omnepexatouiero uHaukaropa (CON) «bercrtBa BKIIaJUUKOBY
coxpansutock Ha orMeTke 0.27, ocTaBasich B 30HE HU3KOH BEPOATHOCTH peaiu3anuu pucka. [1aTeiid
MecsIl TOAPAT MPOAOJDKAET PErUCTPUPOBATHCS CHTHAJ YAaCTHOTO OIEPEXkarolllero WHAMKATopa
JMHAMUKU JICHEKHOTO MYJIbTHUILIMKATOpa. TeM He MeHee, B COOTBETCTBUM C IMPUMEHIEMON Hamu
METOOJIOTHEH, BEPOSITHOCTh PEANM3AINN CHCTEMHOTO PUCKa JIMKBHIHOCTH OYyJIET OI[EHUBATHCS KaK
BBICOKAsl B TEUECHHUE JBEHAIATH MecsleB ¢ MoMeHTa npeBbimeHus: COM morpaHun4HOro 3Ha4EeHUs
30HBI BBICOKOTO pHucKa (10 mapta 2026 1.).

B ampene cpencrBa Ha cueTax M JENO3MTaX HACENEHHs BHIPOCIH cymecTBeHHee (+1.6 TpiH.
pyo0., +2.8%), uem B mapte (+0.5 TpiH. py6., +0.8%), 6;marogapst HHAEKCAIIMH COIHATBHBIX TUIATEKEH
c 1 anpens u OGonee paHHEelN BbIIIATe NETCKUX MOCOOMM M neHcui. PyOneBble ocTaTKu CpeICTB
BeIpociH (+1.6 TpiH. py0., +2.8%) rimaBHEIM 00pa3oM 3a CYET OCTATKOB CPEJICTB HAa TEKYIIUX CUeTaxX
(+0.9 TpinH. pyO6., +6.4%), Torna Kak yBeIUUEHHE OCTATKOB Ha CpOoYHbIX Bkianax (+0.6 TpmH. pyo.,
+1.6%) OBLTO COMOCTaBUMO C MAPTOBCKUM MMoKa3aTeaeM. OCTaTKU CPE/ICTB IPaXKaaH B HHOCTPAHHOM

BAJIIOTE BBIPOCIIN He3HAYUTENBHO (+48 mup/. py0. B skBuBaniente, +1.5%).
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NdeHmuguyupyemoe cobbimue: ommok eknadoe ¢husuveckux uy e pasmepe He meHee 1% 3a 0OuH mecsy, (¢
cmpaHeHUeM 8/1UsIHUsI MepPeoyeHKU 8aslFoMHOU KOMMOHEeHM bl)
= HuxHsisi 2paHuya cu2HasIbHO20 OKHa

=== Cg00HbII Onepexarowuil UHOUKaMOopP CUCMEMHbIX PUCKOE JIUK8UAHOCMU



INPU/I02KEHHUE

Ta6/1M4HbIEe 3HAa4YeHUS MOKa3aTe e (Ha KOHel, Mecs1a)

CBOIIHBIﬁ OHGpG}KaIOHII/Iﬁ HHAUKATOP BOBHUKHOBCHUA CUCTCMHOI'O 0aHKOBCKOTO Kpu3uca

siHBapb deBpanb MapT anpenb mMamn MIOHb nonb aBryct CeHTAOpb OKTAOpPb HOSAOpPL AeKkabpb
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 0.08 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 0.06
2019 0.06 0.06 0.06 0.06 0.07 0.07 0.06 0.06 0.06 0.06 0.06 0.07
2020 0.06 0.07 0.08 0.08 0.09 0.09 0.09 0.10 0.10 0.11 0.11 0.12
2021 0.11 0.10 0.10 0.10 0.09 0.08 0.07 0.07 0.07 0.06 0.06 0.06
2022 0.05 0.05 0.05 0.05 0.05 0.05 0.06 0.06 0.06 0.07 0.08 0.09
2023 0.09 0.10 0.11 0.13 0.13 0.12 0.12 0.11 0.10 0.09 0.08 0.08
2024 0.07 0.07 0.06 0.06 0.07 0.08 0.07 0.08 0.08 0.08 0.08 0.08
2025 0.07 0.07 0.07 0.07
Mopor 1 0.090 Mopor 1 - rpaHuua cpegHen BepOATHOCTU HacTynneHus naeHTuduumpyeMoro cobbitus

Mopor 2 0.098 Mopor 2 - rpaHuua BbICOKON BEPOATHOCTU HACTYNIEHUA naeHTUdMUnpyeMoro cobbItns



CBOIIHBIP'I OHGpG)KaIOHII/Iﬁ HHAUKATOP IPOAOJIKCHUA CUCTCMHOI'O 0aHKOBCKOTO Kpu3uca

AHBapb deBpanb MapT anpenb mMawv MIOHb MIOJb aBryCT CEeHTAOpPb OKTAOpb HOAOpPbL 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 0.10 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 0.09 0.09 0.08 0.09 0.08 0.08 0.09 0.11
2019 0.10 0.10 0.10 0.10 0.10 0.11 0.10 0.09 0.09 0.09 0.09 0.11
2020 0.09 0.09 0.09 0.10 0.12 0.12 0.12 0.14 0.14 0.16 0.16 0.21
2021 0.21 0.21 0.22 0.21 0.20 0.19 0.16 0.14 0.12 0.11 0.09 0.09
2022 0.08 0.06 0.09 0.10 0.10 0.10 0.10 0.09 0.09 0.10 0.10 0.10
2023 0.09 0.09 0.09 0.10 0.09 0.09 0.08 0.08 0.09 0.09 0.09 0.09
2024 0.09 0.10 0.09 0.08 0.08 0.08 0.07 0.07 0.06 0.07 0.07 0.10
2025 0.09 0.10 0.11 0.12
Mopor 1 0.18 Mopor 1 - rpaHuvuua cpefHein BepPOATHOCTM HACTynneHus naeHTudumpyeMmoro cobbitus
Mopor 2 0.19 Mopor 2 - rpaHuvuUa BbICOKOW BE POATHOCTU HAaCTyNnfeHUus naeHTMdnumpyemMoro coobitus

- peanusauus uaeHTUdULMpyeMoro coobITus
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CBOHBIN OTEepeKAIOIINN HHIUKATOP BXOa B PEIECCUIO

fiIHBapb ¢eBpanb MapT anpenb mMan WIOHb MIOJb aBrycT CeHTAOpb OKTAOpPb HOAOPbL Aekabpb
2008 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 0.01
2013 0.02 0.03 0.04 0.04 0.05 0.06 0.07 0.08 0.09 0.09 0.08 0.09
2014 0.12 0.13 0.14 0.16 0.12 0.09 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 0.91 0.93 0.94 0.96
2016 0.97 0.96 0.94 0.91 0.87 0.84 0.79 0.74 0.67 0.59 0.47 0.31
2017 0.17 0.20 0.23 0.27 0.19 0.14 0.13 0.12 0.09 0.07 0.06 0.06
2018 0.06 0.04 0.03 0.02 0.02 0.02 0.01 0.02 0.02 0.02 0.01 0.01
2019 0.01 0.01 0.01 0.01 0.02 0.03 0.03 0.02 0.02 0.02 0.02 0.04
2020 0.04 0.05 0.14 0.85 0.83 0.70 0.58 0.57 0.65 0.71 0.68 0.65
2021 0.57 0.49 0.18 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.00 0.00 0.00 0.00 0.01 0.04 0.08 0.17 0.35 0.50 0.66
2023 0.78 0.75 0.82 0.76 0.57 0.36 0.19 0.09 0.04 0.02 0.01 0.01
2024 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.01 0.01 0.01
2025 0.01 0.03 0.05 0.07
Mopor 1 0.17 Mopor 1 - rpaHvua cpegHeln BEPOSITHOCTU HacCTynfeHUsl ngeHTUULMpyeMoro cobbitus
Mopor 2 0.18 Mopor 2 - rpaHuua BbICOKOW Be POATHOCTU HaCTynsieHUA naeHTudmumpyemMoro cobbitus

- peanusauusi ngeHTUcLMpPyeMoro cobbITus



CBOIHBIN OTepeKaIOIINN HHANKATOP BBIX0JIa U3 PEIIECCUU

AHBapb deBpanb MapT anpenb mMau MIOHb nonb aBryCT CeHTSA0Opb OKTAOpPb HOAOpPbL Aekabpb
2007 0.34
2008 0.29 0.25 0.18 0.09 0.06 0.04 0.02 0.01 0.00 0.00 0.00 0.00
2009 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.08 0.50 0.94 0.99
2010 0.99 0.99 1.00 1.00 1.00 0.99 0.98 0.94 0.93 0.95 0.94 0.84
2011 0.75 0.70 0.65 0.67 0.59 0.46 0.32 0.37 0.38 0.30 0.18 0.31
2012 0.46 0.42 0.43 0.39 0.52 0.73 0.72 0.63 0.58 0.49 0.60 0.54
2013 0.44 0.56 0.66 0.73 0.68 0.71 0.82 0.87 0.84 0.82 0.83 0.87
2014 0.88 0.92 0.93 0.89 0.87 0.76 0.77 0.80 0.87 0.94 0.98 1.00
2015 1.00 0.99 0.98 0.91 0.89 0.96 0.96 0.98 0.98 0.92 0.76 0.46
2016 0.54 0.63 0.69 0.89 091 0.78 0.66 0.32 0.34 0.47 0.60 0.24
2017 0.06 0.04 0.17 0.18 0.35 0.50 0.75 0.76 0.72 0.82 0.85 0.93
2018 0.95 0.97 0.98 0.99 0.99 0.98 0.97 0.97 0.98 0.97 0.95 0.95
2019 0.94 0.89 0.84 0.59 0.50 0.47 041 041 0.30 0.43 0.46 0.36
2020 0.37 0.52 0.52 0.00 0.01 0.11 0.72 0.91 0.96 0.98 0.99 0.99
2021 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.99 0.98 0.97 0.96
2022 0.97 0.94 1.00 0.70 0.05 0.01 0.00 0.01 0.00 0.01 0.01 0.06
2023 0.10 0.19 0.01 0.73 0.97 1.00 1.00 1.00 1.00 1.00 1.00 1.00
2024 0.99 0.99 0.99 0.98 0.98 0.93 0.72 0.58 0.75 0.89 0.97 0.96
2025 0.96 0.78 041 0.23
Mopor 1 0.45 Mopor 1 - rpaHuua cpegHeun BepPOATHOCTU HAaCTynneHus naeHTudmumpyemoro coobitus
Mopor 2 0.35 Mopor 2 - rpaHuua BbICOKOM BepPOSITHOCTU HAaCTynJieHUSA uaeHTMdMuupyeMoro cobbItTus

- peanusauusa naeHTUdULMpyemMoro cobbiTus
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CBO,ZIHBII\/'I onepex(afoumﬁ HHAUKATOP CUCTCMHBIX KPCAUTHBIX PHUCKOB

AHBapb deBpanbs MapT anperb Mamn UIOHb nosb aBryct CeHTAOpb OKTAOpbL HOSAOpPbL Aekabpb
2008 0.66 0.66 0.66 0.66 0.66 0.66 0.54 0.54 0.82 0.82
2009 0.82 0.54 0.27 0.27 0.27 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2010 0.00 0.00 0.00 0.00 0.00 0.00 0.28 0.28 0.28 0.28 0.28 0.00
2011 0.00 0.00 0.00 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 0.94 0.94 0.94 0.67 0.39 0.67
2020 0.39 0.67 0.28 0.28 0.28 0.28 0.28 0.28 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.27 0.27 0.27 0.27 0.27 0.27 0.27 0.27
2022 0.27 0.27 0.66 0.66 0.39 0.39 0.39 0.67 0.94 0.67 0.67 0.67
2023 0.67 0.67 0.28 0.28 0.28 0.28 0.67 0.67 0.39 0.39 0.39 0.67
2024 0.39 0.66 0.66 0.66 0.66 0.66 0.00 0.00 0.28 0.00 0.00 0.00
2025 0.00 0.00 0.00 0.28
Mopor 1 0.50 Mopor 1 - rpaHuvua cpegHen Be pOATHOCTU HAaCTynrneHusa naeHTudmumpyemoro coobitus
Mopor 2 0.70 Mopor 2 - rpaHuvua BbICOKOW BEpPOATHOCTU HAaCTynneHusa naeHTMdmumpyemMoro coobitusa

- peanusauua ngeHTUPULUPYEMOro cobbITUA
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CBOIIHBIﬁ OHGpG}KaIOHII/Iﬁ HHAUKATOP CUCTCMHBIX BAJIFOTHBIX PUCKOB

fAiIHBapb ¢eBpanb MapT anpenb Mamn WIOHb nonb aBryCT CEeHTAOpb OKTAOPb HOSAOpPbL AeKkabpb
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 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.30 1.33 0.48 0.31 0.00 0.20 0.20 0.20 0.20 0.20 0.20
2021 0.20 0.20 0.20 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2022 0.00 0.56 0.56 0.00 0.17 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2023 0.00 0.00 0.00 0.00 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.00
2024 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2025 0.00 0.00 0.00 0.00
Mopor 1 0.30 Mopor 1 - rpaHuvua cpeagHen BepOSITHOCTM HacTynneHusa naeHTudumpyemoro coobitus
Mopor 2 0.65 Mopor 2 - rpaHvua BbICOKOM BEpPOATHOCTU HACTyNnneHuss uaeHTucnumnpye Moro cobbiTusi

- peanusauusa ngeHTUduULMpyeMoro cobbiTus

14



CBOIIHBIP'I onepexcafomm?l HHAUKATOP CUCTCMHBIX PUCKOB JIMKBUAHOCTH (<<6GFCTBa BKJI&I[‘IHKOB»)

AHBapb ¢eBpanb MapT anpenb mMawv WIOHb nonb aBryCct CeHTAOpb OKTAOpb HOSAOpb Aekabpb
2007 0.00 0.00 0.00 0.00 0.13 0.00 0.13 0.13 0.41 0.41 041 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 0.00 0.00 0.00 0.00 0.00 0.00
2020 0.00 0.00 0.46 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2021 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.27 0.00
2022 0.60 0.46 0.41 0.60 0.27 0.27 0.27 0.27 0.33 0.00 0.00 0.00
2023 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.27
2024 0.27 0.27 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.27
2025 0.27 0.60 0.27 0.27
Mopor 1 0.30 Mopor 1 - rpaHuvua cpegHeWn BepPOATHOCTU HAacTynneHusa naeHTMcpuumpyemMoro coobitus
Mopor 2 0.50 Mopor 2 - rpaHuua BbICOKOW BepPOSITHOCTU HacTynneHusa naeHtuduumpyemMoro codbitus

- peanusauusa naeHTUdULMpPyeMoro codbITus
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[locTpoeHue CBOAHBIX onepexawiux UHAUKATOPOB
BO3HMKHOBEHHMSI W TPOAO/DKEHHUSA CHUCTEMHOro GaHKOBCKOIO
KpHu3uca

Hoeumugpuyupyemvie coovimus:

Bo3HUKHOBEHHE CHCTEMHOr0 OaHKOBCKOTO KpH3HMCa, COTJIACHO ONpENETICHUIO
Demirguc-Kunt u Detragiache:

1) nmonst mpoOEeMHBIX aKTUBOB B OOIIMX aKTUBAaX OAHKOBCKOW CHUCTEMbI JIOCTHUIJIA
ypoBHs 10% u BbIIE

2) NpOM3OIILIO0 U3BATHE 3HAYUTEIBHON JTOJIU JIETIO3UTOB

3) MpOoU30IILIIO 3aMOPAKUBAHNUE BKJIA/I0B

4) Cc Uenpl0 TPENOTBPATUTh TMOCHEACTBUS 1-3 TPOBOAWIACH BBIHYKJICHHAS
HallMOHAJIU3alMs 3HaYuTeIbHON 4YacTu (Oosnee 10%) OGankoB wiu MacmitaOHas (B
ooweme Oonee 2% BBII) equHoBpeMeHHas pekanuTanu3aus 0aHKOB TOCyAapCTBOM

W/ KOMIIAHUSAMHU.

[Iponoikenue CHUCTEMHOT'O 0OaHKOBCKOT'O KpHU3uca:
MOBTOpEHUE cOObITUH 1-4 B TeueHHWe Nepuojaa, MPEBBIIIAIOIIETO TOJ ¢ MOMEHTa

BO3HUKHOBCHHA KPHU3HCaA

Cucenanvnoe oxkrno: 12 mMec.

"bygepnasn” 30na: 0 mec.



YacTHbli MHAUKATOP 1: OTHOLIEHUE PYOJIeBBIX JTUKBUIHBIX aKTUBOB U POP 6aHKOB K

COBOKYIIHBIM aKTUBaM O0aHKOB

0.20 ~ r 1.0
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0.06 4 0.06
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0.00 A r =TT T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T rrrrrrrrrerrrrrrererert 0.0
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NdeHmugpuyupyemoe cobbimue: 03HUKHOBEHUE CUCMEMHO20 6aHKO8CKO20 Kpu3uca, co2/1acHO onpedesieHuro
Demirguc-Kunt u Detragiache
® HuwxHsa epaHuya cuzHaslbHO20 OKHa

=== UacmHbIl uHOuUkamop 1: OmHouweHue py6néebix NuUK8UOGHbIX akmueoe u ®OP 6aHKO8 K COBOKYMHLIM aKmueam
6aHkos

YacTHbIN MHIUKATOP 2: U3MEHEHUE OTHOIICHUS KPEIUTOB OAHKOB YACTHOMY CEKTOPY

k BBII3a 2 rona
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MdeHmud)uuupyemoe cobbIimue: 803HUKHOBEHUE CUCMEeMHO20 6aHKO8CKO20 Kpu3uca, coasiacCHoO

onpedenenuro Demirguc-Kunt u Detragiache
= HuHs51 2paHUUa cugHasbHO20 OKHa

== YacmHbIl uHOUKamop 2: N3meHeHuUe omHoweHus Kpedumoe 6aHKoe YacmHomy cekmopy k BBI13a
dea 2o0da

0

.02
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YacTHblit uaauKaTOP 3: peaibHbIN 3P HEeKTUBHBIN KypC py0s1s (OTKIOHEHUE
CKOJIB3SIIIIETO TOJIOBOTO CPETHETO OT CKOJIB3AIIETO CPEIHETO 3a TPU
MPEAIIECTBYIOIINX TOAa)
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Udenmugpuuupyemoe cobbimue: 03HUKHOBEHUE CUCMEMHO20 6aHKO8CKO20 Kpu3uca, Co2/1acHO
onpedeneHutro Demirguc-Kunt u Detragiache
= HuxHsis1 2paHuUya cu2HalbHO20 OKHa

= UacmHbIl uHOUKamop 3: PeanbHbil 3¢hghekmueHbIli Kypc py6sisi (omKIoHeHUe CKOMb3sie20
20008020 cpedHe20 oM cKoJb3siu4e20 cpedHe20 3a mpu npedwecmeayrouwjue 200a)

Yactabli uHAUKATOP 4: TeMI pocTa pusndeckoro oorema BBII 3a ckonb3simmii ron
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1.03

1.00 1

0.95 1

0.90 +rrrTrTrTTTTT T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T TTTT rr+ 0.0
II-I-I-000000 N NN NOO OO TN ot IS P RN NN NOTTITION
[ A e o ot S AP APAFAPLFAPATALFAPAIAAN APMFAFAFAPATAIAN APAFAFAFAPATAA AP NNNNNNNNNNNNNNNNNNNNNN
gockFomockFmockFmockEnonkEnocEdocFnocFnocFnonEnonkEnocEnocEnocFnocEnockEnockEnockEdge
IO SICG S IC O IC O §ICO §ICO §ICOSICOSIC O ICO SICO §ICOSICOSICOSICOEICOEICOSICOIIC
Ros9mmsxwm x®© L R e e e R N A N R e A X R A A A A

Mdawnuduuuuw@moeco6bunue:eosHUKHoeeHuecummeMHoao6aHkoecxoaoKpusuca,coenaCHo

onpedeneruto Demirguc-Kunt u Detragiache
= HuxHss epaHuya cugHaslbHo20 OKHa

e YacmHbI uHOUKamop 4: Temn pocma peansHoz20 BBI1 3a ckonb3swuli 200
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YacTHbIN HHIUKATOP 5: U3MEHEHUE YPOBHS 0€3pa00THIIbI 32 CKOJIB3SIINKN IO
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HNdenmucgpuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEMHO20 6aHKOBCKO20 Kpu3uca, Co2/1acCHO

onpedeneruro Demirguc-Kunt u Detragiache

= HuxHsis1 2paHUya CU2HasIbHO20 OKHa
=== YacmHbIl uHOUKamMop 5: U3meHeHuUe ypoeHsi 6eapabomuubl 3a CKob3AW Ul 200
I/IHI[I/IKaTOP 6: OTHOLICHHC COBOKYHHOFO BHCIUIIHETO J0Jra

30JIOTOBAJIIOTHBIM PE3CPBaAM

- r 1.0
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poskiegkeagks
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efLisgrdderddss
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MOeHmudmuupyeMoe cobbimue: 03HUKHOBEHUE cuCmeMH020 6aHKO8CKO20 Kpu3uca, coesiacHoO

onpedeneHutro Demirguc-Kunt u Detragiache

™ Hu)XHsis epaHUya cu2HaslbHO20 OKHa

e acmHbI uHOUKaMop 7: OmHoweHue eHewHe20 Aosi2a (YacmHo20 U 2ocydapcmeeHHo20) k 3BP

K
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HOCTpOEHI/Ie CBOAHLIX OllepeKalnIlruX HHAUKATOPOB BXO044d B

penecCcuio 1 BbIX0/4a U3 peneCcCumu

Hoenmugpuyupyemoe cobvimue: oTpHUIIATEIbHBIE TEMITBI TPUPOCTA PUZHIECKOTO

o0néma BBII

Cuenanvnoe oxro: 12 mec.

"byghepnasn” 3ona: O mec.

YacTtHbli HHAUKATOP I: CBOIIHBIﬁ onepema}omﬂﬁ HNHIAWKATOP BOSHUKHOBCHHUA

CHCTEMHOT'0 OAHKOBCKOT'O Kpu3unca

0.20 « r 1.0
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UdeHmudpuyupyemoe cobbimue: ompuyamersibHbie meMrbl npupocma peansHoz2o BBI1 3a

ckonb3auue 12 mec. k npedw. 12 mec.
= HuwxHsis1 2paHUya cU2Ha/lbHO20 OKHa

e YacmHbIG uHOUKamop 1: C800HbI uHOukamop SBC-Y1 03HUKHOBEHUST CUCMEMHO20 Kpu3uca
6aHKOBCKO20 cekmopa
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YacTtHbl HHAWKATOP 2: OTHOIIICHHUE KpE€aAUTOB 0aHKOB K HX JACIIO3UTaM, %
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Ndenm ud)uuupyemoe cobbimue: ompuyamenbHbie meMnbl Npupocma peanbHozo BBI1 3a

cKonb3siujue 12 mec. k npedw. 12 mec.

® HuwxHss1 2paHuya cu2HalbHO20 OKHa

0.0

2
2

=== lacmHbIl uHOukamop 2: OmHoueHue kpedumoe 6aHKo8 K ux dernoumam

YacTtHbli HHAUKATOP 3: CraBka ITIPOILICHTA HA MEKOaHKOBCKOM PBIHKC, % I'OJOBBIX,

CpEeIHEE 3a CKOIB3SIIUNA IO
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HNdeHmudgpuyupyemoe cobbimue: ompuyamesibHbie MeMbl pupocma peanbHo2o BB/ 3a
ckonb3swue 12 mec. k npedw. 12 mec.

B HuxHsia epaHuya cu2HallbHO20 OKHa

== YacmHsbIli uHAukamop 3: Cmaeka npoueHma Ha Mex6aHKO8CKOM PbIHKe
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YacTHerit uaaukatop 4: Temn npupocta ousznec-ypepennoctu (BCl OECD) 3a 12

mec. (%)
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HNdenmudpuyupyemoe cobbimue: ompuyamesibHble meMnbi npupocma peasnbHozo BBI1 3a

ckonb3swue 12 mec. k npeduw. 12 mec.
HuwxHss1 2paHUya cu2HaslbHO20 OKHa

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

YactHelil nHAUKATOp S: cBOAHBIN onepesxatonuii maaukarop CLI OECD mo CIIA

(Temn mpupocta 3a 12 mec., %)
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HNdenmucgpuyupyemoe cobbimue: ompuyamesibHbie meMnbl NPUPocma peassHo20 BB
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=
W
o

ckonb3siwjue 12 mec. k npedw. 12 mec.
= HuxHss epaHuya cu2HaslbHO20 OKHa

== UYacmHbIl uHOuUkamop 5: CeoOHbIli onepexarowuli uHoukamop OECD no CLUA (memn npupocma3a 12
mec.)
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YacTHbIN MHAUKATOP 6: OTHOIIEHUE CallbJ0 cYeTa TeKyuux onepaunii kK BBII 3a

ckoib3. 12 mec. (%)
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UdeHnmudgpuyupyemoe cobbimue: ompuyamesibHble meMnbl Npupocma peanbHozo BBI1
ckonb3sauue 12 mec. k npedw. 12 mec.
B HuxHsiAl 2paHuya cu2HaslbHO20 OKHa

== UYacmHbIl uHOukamop 6: OmHoweHue canb00 cyema mekyujux onepayuti k BBI1 3a ckonb3. 12 mec.

YacTHblid MHAUKATOP 7: TeMI IpupocTa ¢puzndeckoro oobéma BBII k ananoruunomy

Mepro Ay MPOILIOro roja, B cpeaHeM 3a npear. 12 mec. (%)
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NdeHmudpuyupyemoe cobbimue: ompuuyamesibHble meMbi Ipupocma peasibHozo BBI1 3a
ckonb3sauue 12 mec. k npedw. 12 mec.

= HuwkHsis1 epaHUya cu2HalbHO20 OKHa

=== YacmHbIl uHOukamop 7: Temn npupocma peanbHoz20 BBI, 8 cpedHeM 3a npedwecmae. 12 mec.
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YacTHbId HHAUKATOP 8: TeMI MpHUpOCTa peaibHOro 3pdexTuBHOrO Kypca pyoss, 3a

CKOJIB3. 12 Mec.
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HNdenm ud)uuupyeMoe cobbimue: nepexod K nosioxxumersibHbIM memMramM rnpupocma peasibHo2
ckonb3suue 12 mec. k npedw. 12 mec.
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= HuHsIs1 2paHUya cu2HaslbHO20 OKHa

=== YacmHbIli uHOukamop 7: Temn npupocma peansHo20 3¢hgheKmueHO20 Kypca py6risi, 3a ckosb3. 12 mec.
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HOCTpOCHI/Ie CBOJHOI'0 omepexrarpmero H"MHANKATOpa CHCTEMHBIX

KPEAUTHBIX PUCKOB

Hoenmugpuyupyemoe cobvimue: TOBOPOT TPEHIA JOJIU MPOOJIEMHBIX U 0€3HAEHKHBIX
ccyn (IV u V kateropuu kayecTBa) B COBOKYITHOM KpeIUTHOM MopTderne 0aHKOBCKOH
cucteMbI - pocT 3Toi 101 GoJiee YeM Ha OJMH IIPOLEHTHEIN MyHKT B TEYEHHE TO1A
Cucnanvroe okno: 12 mec.

"bygepnasn” 30na: 3 mec.

Yactabli uHAUKATOP 1: OXJIaXACHUE HA KPEIUTHOM PBIHKE — OTKJIOHEHHE TEMIIOB

pOCTa KpEIUTOBAHUSA B PE€ATbHOM BBIPAKEHUU OT JOKaIbHOTO muKa (%)

S — SR— 1.0
-2.00 % 0
-4.00
-6.00
-8.00 -

-10.00 -

-12.00 -

-14.00 1

-16.00 A
-18.00 A
-20.00 - - 0.0

HNdenmugpuyupyemoe cobbimue: nogopom mpeHda donu npobneMH. u 6e3HadexH. ccy0 & CO8OKYM.
kpedumHom nopmdpesnie 6aHkosckol cucmembl - pocm 6osiee, 4yeM Ha OOUH MPOY. M. 3a 200
= H 2paHuy HO20 OKHa

YacmHsbili unOukamop 1: OxnaxdeHue Ha KpeGUMHOM pbIHKE: OMK/OHEHUe MeMnoe npupocma
KpedumoeaHusi om oCMuU2HYMo20 MUKOB8O20 3HAYEHUsI

= =[lopozoeoe 3HayeHue uHOUKamopa

1033 BBIYETOM 00BEMA PECTPYKTYPUPOBAHHON YaCTH KPEAUTHOTO OPThes
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YacTHbI HHAUKATOP 2: MOTPEOUTEIBCKUN MTEPETPEB — POCT AOJIU MOTPEOUTEITHCKUX

pacxo/ioB B pacmoJiaraeMbIx Aoxojaax 3a 12 mec.

0.10 4 r 1.0
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0.04
$0.02

002 4— = — —

0.00

-0.02 1
-0.04 1 -0.04
-0.06 1

-0.08 1

-0.10 +

HNdenmucgpuyupyemoe cobbimue: nogopom mpeHda donu npobneMH. u 6e3HadexH. ccy0 8 CO8OKYM.
kpedumHomM nopmdesne 6aHkKoeckol cucmembl - pocm 6osiee, YeM Ha OOUH Mpoy. M. 3a 200
= Hi 2paHuya HO20 OKHa

e YacmHbIl uHAuUkamop 2: Mompe6umensckuli nepezpes: pocm donu nompebumenbckux pacxodoe e
pacnonazaembix doxodax 3a 12 mec.
—— =[lopozoeoe 3HayeHue uHOUKamopa

YacTHeIil HHAUKATOP 3: pa3HUIIA MEXTy TEKYIIIMM 3HAU€HUEM OTHOIICHUS CaJIb/I0
cyera TeKymux onepanui k BBII u cpenaum 3HaueHMEM 3TOTO ITOKA3aTess 3a

MPEILIECTBYOMIUN IO/

0.10 4 r 1.0

0.08 1

|l g
v

0.01

-0.02 4

-0.04 4

-0.06

-0.08

HNdenmudpuyupyemoe cobbimue: moeopom mpeHda donu npobnemH. u 6e3HadexH. ccyd e coeokyn.
kpedumHom nopmepene 6aHkoeckol cucmembl - pocm 6osiee, yeM Ha OOUH MPOY. M. 3a 200
= H [ HO20 OKHa

P Y

Y 10 UHO op 3: C canbdo cyema meKywux onepayuli, omHeceHHo20 Kk BBI1, no cpaeHeHuto
Co cpedHUM 3Ha4YeHueMm 3a 12 mec.
= =[lopozoeoe 3Ha4yeHUe UHOUKamopa



YacTtHelil nHAUKATOp 4: TeMIT pUpOCTa IIeH Ha He(Th 3a KBapTal

0.80 «

-0.20

-0.40

-0.60

-0.80

r 1.0

-0.19

- 0.0

Noenmucgpuyupyemoe cobbimue: noeopom mpeHda donu npobnemH. u 6e3HadexH. ccyd e co8oKym.
kpedumHom nopmdepene 6aHkosckol cucmembi - pocm 6osee, 4eM Ha 0OuH Mpoy. M. 3a 200
™ HuxHsAsi e2paHUya cu2HanbHO20 OKHa
e UacmHbIli uHAUKamop 4: Temn npupocma uyeHbl Heghmu 3a 3 Mec.

— =[lopozosoe 3Ha4yeHUe unduxamopa
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HOCTpOCHI/Ie CBOJAHOI'0 omeperapmero H"MHANKaTopa CHUHCTECMHbIX

BAJIIOTHBIX PUCKOB

Hoenmugpuyupyemoe cobvimue: IPEBHINIEHNE UHJIEKCOM BaJIFOTHOTO JaBJICHUS
(EMP) cpeanero 3nauenus EMP Gosnee yeM Ha 0HO CTaHAAPTHOE OTKIIOHEHHE
Cuenanvroe oxkno: 12 mec.

"bBygepnasn” 30na: 1 mec.

Yactuserit uaaukatop 1: mpupoct cootHomeHuss ummnopt/BBII 3a 12 mec.
0.10 = r 1.0
0.05

0.00

A-0.01

- 0.0

6osibwe 4eM Ha 0OHO cmaHOapMHoe OMKITOHeHUe

YacmHbii uHdukamop 1: [Tpupocm coomHoweHusi umnopm/BBI1 3a 12 mec., npoy. n.

— -Ilopozoeoe 3HavyeHUe uHAUKamopa

Yactuserit unaukatop 2: temn npupocta OECD BCI 3a 12 mec. (%)

8.0 r 1.0
6.0 1
4.0 4
2.0 -
0.0 1
-0.71
-2.0
-4.0
-6.0

-8.0 1

-10.0 - 0.0

Hdenmugpuyupyemoe cobbimue: npesbilieHUe meKyuje2o 3HavyeHusi EMP cpedHezo 3HavyeHuss EMP
6onbwe yeM Ha 0OHO cmaHOapmHoe OMKIIOHeHuUe

YacmHbiti uHdukamop 2: Temn npupocmaOECD BCl 3a 12 mec., %

= =YacmHubIl undukamop 2: Temn npupocmaOECD BCI 3a 12 mec., %
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Yactuserit uaaukatop 3: mpupoct TED-cnpan 3a 3 mec. (mpoir. 1)

2.50 1 r 1.0

2.00
1.50
1.00
0.50
0.00
-0.50
-1.00
-1.50
-2.00

-2.50

-0.03

- 0.0

T
(2]
-]
®
Q
3
©

Ndenmudpuyupyemoe cobbimue: npeebilieHue mekyuje20 3HaqyeHusi EM

6osibwe Yem Ha 0OHO cmaHdAapmHoe OMKIOHeHUe
YacmHbili uHdukamop 3: lMpupocm TED-cnpad 3a 3 mec., %

— =Illopozoeoe 3HayeHUe UHOUKamopa

Linear (YacmHbili unoukamop 3: [Tpupocm TED-cnpad 3a 3 mec., %)

YacTtHblil nHAUKATOP 4: MPUPOCT COOTHOIIECHUS (KpeAUThI+TpeOOBaHUS K

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

10.0

8.0

6.0

4.0

2.0

0.0

r 1.0

T - 0.21

o - 0.0

Ndenmudgbuyupyemoe cobbimue: npesbiwieHUe meKyuwe2
6onbuwe YyeM Ha 0OHO cmaHOapMmHoe OMKITOHeHUe

YacmHbili uHOukamop 4: [Mpupocm coomHoweHus (kpedumbi+mpeboesaHusi k 2ocydapcmey)/BBI13a 12
Mec., npoy. .

— =[lopozoeoe 3HayeHUe uHOUKamopa
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r 1.0
18.8

- 0.0

temi ripupocta RTSI 3a 3 mec. (%)

.

YacTHbI HHIUKATOD S5

Ndenmudgpuyupyemoe cobbimue: npesbiwieHUe mekyuse2o 3HaqyeHust EMP cpednezo 3HayeHuss EMP

60sbWe YeM Ha 0GHO cmaHOapmMHoe OMKIoOHeHuUe

120 +
100 +
80 o
60 1

Yacmubili undukamop 5: Temn npupocmaRTSI 3a 3 mec., %

=
=
=
(]
jast
)
o
(D]
=
o,
2
<
N
=
=
jas]
S|
&
o
2
©
§ £
E =
E =
] T
I =
: =
T B
s 3
(]
mq
)
=
]
_

- 1.0
1.002

1 " jiogsl

L gz ani
L vz urom
L g ans
L z'uom
L cz-aHi
L Z2'uom
L 2z aHB
L Lz 'uom
L Lz ans
L 0z'Lrom
L 0z'aHB
L 61°Lr01n
L 61aHi
L 81"Lroin
L g 'auHi
L /) "uom
L /1 aHE
L 91 "L1oin
L 91 "aHK
L G rom
L 61 'ani
L v "Lom
L v aHs
L ¢1'Uoin
L ¢ -aHB
L Z1L'woimn
L Z1'aus
L L1 Lroin
L L1 auHs
L 01L"roin
L 0L "aHi
L 600N
L 60°aHE
L 80°Lro1n
L 80"aHK
L L0"r0in
L 0°gHE
L 90°Lr01n
L 90'aHB
L 50°Lroin
L 50"aHK
L $0'Uroin
L p0-aHB
L co'roin
L £0"aHi
L 20'wroin
L 20 aHK
L Lo"Lromn
L L0"aHE
L 00°Lr0In
L 00°8HE
L 66°L0IM
L 66°aHE
L 86°Lr01n
L g6 aHB
L 16’10
16'aHB

1.026 1
1.021 1
1.016 1
1.011
1.006 1
1.001

0.996

Udenmucpuyupyemoe cobbimue: npeebiwieHUe mekyu,e2o 3HavyeHust EMP cpedHez20 3HavyeHuss EMP

6051bwe YeM Ha 0OHO cmaHOapMHoe OMKIOHeHuUe

YacmHbili uHdukamop 6: UHAukamop yeHbl Heghmu

— -[lopozoeoe 3HaveHUe uHAUKamopa
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HOCTpOCHI/Ie CBOJHOI'0 omepexrarpmero H"MHANKATOpa CHCTEMHBIX

PUCKOB JUKBHIAHOCTHU

Hoenmugpuyupyemoe cobvimue: OTTOK BKIaJ0B (U3UISCKUX JIUIL B pa3Mepe He
MeHee 1% 3a oguH MecsIl (C yCTpaHeHUEM BIUSHUS IEPEOIICHKHU BaTIOTHOU
KOMITOHECHTHI)

Cuenanvhoe okno: 12 Mec.

"bygepnasn” 30na: 3 mec.

YacTHbIl ”HAUMKATOP |: CBOIHBIN ONEPEKAOIINN NHIUKATOP CUCTEMHBIX BaJTIOTHBIX

PHUCKOB

Ndenmudgpuyupyemoe cobbimue: ommok ekiadoe ¢husuyeckux nuy e pamepe He meHee 1% 3a 0GuH
Mecsy, (C ycmpaHeHUeM e/UsIHUS NePeoyeHKU 8asIromHoLU KOMIMOHEHM bi)

=== UacmHbIl uHOukamop 1: CeoOHbIli onepexarouyuli UHOUKAMOP CUCM eMHbIX 8aJTFOMHbIX PUCKO8

— =Illopozoeoe 3Ha4yeHuUe uHOUKamopa
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YacTtHbli HHAUKATOP 2: JWHaMHKa OT3bIBOB PCTYIIATOPOM HHH@HSHﬁ KOMMCPYCCKHUX

0OaHKOB
30 - « 1.0
25 o
TZO
20 b— ——_——— _——— ——— PR N T E——
15 9
10 9
5
0 ‘ kLL&.LL I.uL“ _10_0
T T ONDOONMNNMODOINDOO T rr AN NMOIETTHOOLOOMNMNMOODODOONDNOOD T T~ NANMMTIT WO
©eeQ9egEegeg/egaerEmrmmarmEeEm e rn oo e Em e e s ANNANNNNNNNA
SEgsfsscdsdrdsdsdodrdrdsd drdsdgapasspapugs
xgrxgugugwgwgwgwgmgmgmgxgxgugugwgwgwgwgwgmgm
Udenmucgpuyupyemoe co6bimue: ommok eknadoe ¢huauyecKux Uy, e pamepe He meHee 1% 3a 0OuH

mecsy, (c ycmpaHeHUeM 8J1UsIHUSI MePeoUeHKU 8asilomHoU KOMIMOHEHMbl)

=== YacmHbIli uHOuKamop 2: [JuHaMuka om3bI808 pe2ysIAMOopPOM JIUYeH3Ull KoMMepYyecKux 6aHKoe

— =Ilopozoeoe 3Ha4eHue uHOUKamopa

YacTHbIN HHAUKATOP 3: IMHAMHUKA ICHEXKHOTO MYJIbTUILIMKATOPA

0.60 «

0.50 1

0.40 +

0.30 1

0.20 A

0.10 1

0.00 +

-0.10 o

-0.20 +

-0.30 1

-0.40
TITODDOONMNNMNOVROIIOCOTrrNANMMNMIEITTOULOONMNNMNMODODINODO T - ANNM®M®IT T W
egegegegeggegrrrrrrrrrrrrrrerr e s et AANNNNNNNNAN
f S ESEG 2526262625255 G662 52626252525E5655¢55¢%
uEugu§=§=§u%m%m%u%ugm§=§=§u§m§u§u§u§u§u§:§u

Ndenmudgpuyupyemoe cobbimue: ommok eknadoe husuyeckux nuy e pamepe He meHee 1% 3a 0OuH
Mecsiy, (¢ ycmpaHeHUeM e/usiHUsI epeoyeHKU 8antomHol KOMINOHEHMbI)
=== YacmHbIl uHAukamop 3: JuHamuka OeHeXHO20 My/Ibmunsukamopa

— -=llopozoeoe 3HayeHuUe uHOUKamopa
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YacTHblil uHIUKATOp 4: ATMHAMUKA BOoJaTUIbHOCTH uHAekca MMBB (%)

10.0
8.0
6.0
4.0
2.0
0.0

2.0

-4.0
-6.0
-8.0
-10.0

r 1.0
b2 |
— — L —— —— — — — I —_——
] 1.23
I A.I | II\I A ) All s I ‘ 1 A"l [
1 ‘ ’| ] ,]y 1 RN | ' v " \, ]

- 0.0
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eceeegeoggegegeg ErrrrnrrrmerrerErERmersErAAANANNNNNANN
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HNdenmucgpuyupyemoe cobbimue: ommok exkadoe ¢husu4ecKux Uy, 8 pasmepe He meHee 1% 3a 0OuUH

mecsy (C ycmpaHeHueM eJIUsSHUSI TePeoyeHKU eaTFomMHOL KOMIOHEHMbi)
=== YacmHbIli uHOuUkamop 4: [JuHamuka eonamusnbHocmu uHOekca MMBB

— =Ilopozoeoe 3HayeHuUe uHOUKamopa
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