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YTO NOKa3bIBAKOT onepexKannmue HTHANKATOPbI CUCTEMHbIX
(l)I/IHaHCOBbIX U MAKPO3KOHOMHYECKHX pI/ICKOB?

(1o IaHHBIM CTaTUCTUKHU, JOCTYNIHOU B Mae 2024)

OOHOBIIEHUE MJAHHBIX CHCTEMbI PaHHEro OIOBEIIEHUS O MaKpPO(DUHAHCOBBIX PHUCKAX,
paspabotannoii [[MAKII, npuBeno kK yXyIIICHUIO OICHKH BEPOSTHOCTH BO3SHHUKHOBCHHS KpH3HUCA
«IJTIOXUX JOJTOB» (CO CpeAHel — 0 BbICOKOM). OcTanbHble OLIEHKH HE M3MEHUJINCH: BEPOSTHOCTh
BO3HHUKHOBEHHS CHUCTEMHOTO OAaHKOBCKOTO KpH3HCa MO-TNIPEKHEMY OLIEHUBAETCS KaK BBICOKaf;

BAJIIOTHOI'O KpU3uca, «obercTBa BKJIaJ4YHUKOB)), 9KOHOMHYECKOM PEeUCCCUN — KaK HU3KaAd.

B npomiom O630pe MBI OTMEYalH, YTO MOCTIE COCTOSIBILIETOCS BBIXOJIa KPEAUTHOTO PHIHKA
Ha OIpe/eseHHbIe, MpeBbIIIAONMEe Oe30MacHbli  ypOBEHb, TEMIIBI pOCTa, IOCIEeAyIolIee
«OXJIAKICHUE)» PhIHKA y)K€ HE OTOJBMIaeT, a Ha00OpOT — 3amycKaeT MOJOOHBIH KPU3UC, HO YeM
paHbIlle pa3BEpPHETCS «OXJIAXKICHHE» KPEAUTHOTO phIHKA, TeM cialdee oH Oyner. B mapre-anpene
MIPOM30LUI0 HEKOTOPOE YCKOPEHHE IUHAMHKU KPEIAWTHOro mnopTdens OaHKOB, W 3HAYUT
«oXJaxaeHue» 3anepxkuBaerca. OHO MOXKET cTaTh OoJiee MO3/HUM, HO OT 3TOro — 6oJiee pe3KuM (1

ATy CUTYaIIUIO YCYTyOUT HAMEUaIOUIHIICsl HOBBIM POCT CTAaBOK MO KPEIUTaM).

I/ICXO)Ifl W3 OOHOBJICHHBIX IOKa3aTejied CHCTEMBI PaHHETO OIIOBCIICHUA, BEPOATHOCTDH

peanursanun pasjinidHbIX BUAOB CUCTCMHBIX PUCKOB OLICHUBACTCA CIICAYIOIINM 06p330M:

" BO3HUKHOBEHUsSI CHCTEMHOT0 OaHKOBCKOTO Kpu3uca (10 Hosiopst 2024 r.) — BbICOKas;
" BO3HUKHOBEHUs HOBOM 9KOHOMHUECKOM pereccuu (1o ampenst 2025 r.) — Hu3Kasi;

" CHCTEMHBIX KPETUTHBIX pUCKOB (10 stHBaps 2025 r.) — BBICOKas,

" CHCTEMHBIX BATIOTHBIX PUCKOB (10 ampens 2025 r.) — Hu3Kas;

" CHCTEMHBIX PHCKOB JTUKBUAHOCTH (10 ampens 2025 r.) — Hu3Kasl.

Hacrostmuii otuer u coaepkamascs B HEM HHPOpPMAIUS SBIIOTCS HCKIIOYUTENbHOU cobcTtBeHHOCTRIO [IMAKII.
Pacnpoctpanenue, BocIpon3BeIcHIE, KOMMMPOBAaHNE HACTOAIICTO MaTephalia, BHECEHHE B HETO M3MEHEHHH YaCTUIHO
WM TIOJTHOCTBIO HE JIOITyCKaeTcs 06e3 MpeaBapuTeI-HOT0 TICEMEHHOTO pa3pemeHus aBTOPOB OTYETA.

Haumnas ¢ O63opa ot 01.09.2016, pacder aByX CcBOAHBIX omepexaronux uHAKaTopoB (COM) — cHUCTEeMHBIX
BAJIOTHBIX PHCKOB M PHCKOB JIMKBHAHOCTH («OErcTBa BKJIQAYUKOB») OCYIIECTBISETCS B COOTBETCTBHH C HOBOI
Mmeronosorueii. [TonpodHee 00 N3MEHEHHUIX B METOOJIOTMH pacyéra nHIuKaropos — cM. O630p ot 01.09.2016.
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Tekywime 3Ha4eHUss BEPOATHOCTU peanusaumum CUCTEMHbIX (PUHAHCOBLIX U
MaKpPO3KOHOMUYECKUX PVICKOB*
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COM puckoB NUKBUAHOCTN ’ JCOVI BarlOTHbIX PUCKOB

COMH 603HuUKHOBEHUA CUCMEMHO20 DAHKOBCKO20 KPU3UCA

Cpoausiii onepexatouiuii uaaukarop (COM) BO3HUKHOBEHHUS CHUCTEMHOTO OaHKOBCKOIO
Kpusnca’ yke Ha TPOTSUKEHHMM TISTH MECAIEB TOAPSI HAXOAMTCA HIKE CBOETO KPUTHUECKOTO
nopora. Ha wmauano ampens 3Hauenue COUM cocraBuimo 0.065, yTo HUXKE 3HAYCHUA
npenmectytomero mecsma (0.073) u cymectBeHHO HIbke KpuTrdeckoro nmopora (0.098). 3amernm,
4TO IMOCIIEA0BATENIbHOE YMEHbIeHHe 3HadeHnid janHoro COU nabmomaercs Ha MPOTSHKEHUH YKe
OJIMHHA/IIIATUA MECSIEB OIS,

B cooTBeTcTBUM € IMpUMEHSEMONM HAMH METOOJIOTHEH, BEPOSTHOCTh pealn3alud PHUCKa
BO3HHUKHOBEHHUS CHUCTEMHOIO OAHKOBCKOTO KpH3Hca OyJIeT OLIEHMBAThCS KaK BBICOKAs B TEUEHUE
CJIEYIOIINX JBEHAIIATH MECSIIEB MOCJE MOCIETHEr0 MOMEHTa HaxoxaeHus 3HaueHuss COU B 30He
BBICOKOM BepOATHOCTH (10 HOs10ps 2024 T.).

Ecnmu wucxomute u3 nuHaMuku BXoAsammx B coctaB COUM 4YacTHBIX oOmepesKaroninx
WHIUKAaTOPOB, TO MOXKHO CKa3aTh, YTO B CTOPOHY CHHXEHHS BEpPOSTHOCTH BO3HHUKHOBEHHS
CHUCTEMHOI'0 OAHKOBCKOT'0 KpHU3Hca JIEHCTBOBAIIN CIENyIOMNE (DaKTOPbI:

® CpEIHECPOYHBbII TPEeH]l K peaJbHOMY OcCJabieHHIo pyOIisi, cocoOCTBYIOMUN, MPH
NPOYMX PABHBIX YCJIOBUSAX, MOJIEPKAHUIO NMPUObUIEH KOMIAHUNW-IKCIIOPTEPOB, U,
COOTBETCTBEHHO, MJIATEKECITIOCOOHOCTH MO MPUBJICUECHHBIM KPEIUTaM,

® T[OBBIIIEHHE OOECNEUYEHHOCTH OAHKOB JIMKBUJAHBIMH pPYOJEBBIMH aKTHBAMH, YTO
YCUIIMBAa€T HUX YCTOMYMBOCTH K BO3MOXKHBIM KOJIEOQHHMSM CpPEJICTB HAa cueTax H

JACIIO3UTax KIIMEHTOB U BKJIAIYHNKOB.

2 [Tox cHCTEMHBIM GaHKOBCKHM KPH3HCOM B COOTBETCTBHH C HMCIOJB3yeMBIM HaMH OIIpeieieHreM Demirguc—
Kunt, Detragiache (The Determinants of Banking Crises in Developing and Developed Countries. //IMF Staff Papers,
Vol.45, N1, 1998) monumaercst CHTyammsi, MPH KOTOPOH peanm3yercs, MO KpaiHe#d Mmepe, OJHO W3 CIEAYHONIUX
ycioBmiA: 1) monst mpoOIeMHBIX aKTHBOB B OOMIMX aKTHBaxX OaHKOBCKOM cucTeMbl mpeBbicwia 10%; 2) mpownzomnio
U3bATHE KIMEHTAMHM M BKIQJYMKAMH 3HAYMTENLHOM JOMU CPEJICTB CO CYETOB M JICTO3MTOB WM IMPUHYAUTEIHHOE
«3aMOpaXMBaHKME» OTHUX CPEACTB; 3) C IENbI0 MPEIOTBPATHTH IOCIEACTBUS 1-2 ObUla MpoBelNeHA BHIHYXKICHHAS
peopraHu3anis/HaHOHAIM3aNs 3HAYUTEeNpHON dacTtu (6omee 10%) GankoB mium macmTabHas (B oO0seme Oomee 2%
BBII) enuHOBpeMeHHAas peKanuTAIH3aUs OAHKOB FOCYIaPCTBOM W/MIIH KOMITAHUSIMH.

2



B npyrom HampaBieHHH — B CTOPOHY YBEJIUYEHHUS BEPOSTHOCTU CHCTEMHOIO OAHKOBCKOTO
KpHU3uca — B MapTe AeWCTBOBaN (PaKTOp KPeIUTHOM dKcraHcuu 6aHkoB (pocta oTHomeHus Kk BBIT
COBOKYIHOTO 00BEMa KPEOUTOB HACEICHUIO M NPEANpHATHAM). BO3MOXXHO, 3TO BpeMeHHOE
SBJICHHE, Y4YUTBIBass TOT (PAKT, YTO YACTHBIM MHIUKATOP OXJAXKICHHUS KPEJUTHOIO phIHKA
(CHMXKEHHE peaJIbHBIX TEMIIOB IPUPOCTa KPEAUTOBAHMS IO CPABHEHUIO C paHee JIOCTUTHYTHIM

MUKOBBIM 3HAYEHUEM) MOJJAET CUTHAJI YK€ HA MPOTSHKEHUU JACBATH MECALIEB MOJAPSA (CM. HUXKE).
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onpedeneHuto Demirguc-Kunt u Detragiac
™ HuxHsis 2paHuUya Cu2Ha/lbHO20 OKHa

=== C@8O00HbIl Onep wuli UHA

Op 803HUKHOBEHUs1 cuCmeMHo20 6aHKOB8CKO20 Kpu3uca

COMH 6xo0a ¢ peueccuto

Temn mpupocra ¢usuueckoro oobema BBII 3a nepuox ampens 2023 r. — mapr 2024 r.
OTHOCHUTENIBHO aHAJIOTUYHOI'O TEpUoJia TMPEIIIECTBYIOIIEr0 roja B COOTBETCTBUU CO CTATUCTUKOW
Poccrara cocrasuin +5.3%.

3navenne COM BXoja pOCCHICKOI SKOHOMHKH B PEIECCHIO’ B MapTe OCTaBagoch Ha
MUHUMAaJIbHOM YPOBHE (Ha HYJIEBOM OTMETKE), CYIIECTBEHHO HMke moporosoro 3HadeHus (0.18).
Tak kak Tekymiee 3HadyeHue COW HaxonuTcs Ha o4eHb OOJBLIOM OTHAJIEHUU OT MOPOTOBOrO, TO 3TO
O3HAyaeT OTCYTCTBUE KAKUX-IMOO CUTHAJOB, YKa3bIBAIOIIMX Ha MPUOIMKEHHE HOBOW peleccuu Ha
TOPHU30HTE CIIEAYIONINX JIBEHA/IIATH MECSIIEB.

3nayenne COM B MapTe mpoaoinKano HaXOoIUThCd HA MUHUMAJIbHOW OTMETKE B pe3ysbTare
BIIMSTHHSA Psizia GaKTOPOB, CIIOCOOCTBOBABIINX CHMYKEHUIO BEPOSITHOCTH BO3HUKHOBEHUS PEIIECCHU:

e uHepiuonHoro ¢akropa (poct BBII 3a npeaiecTBY MU CKOIB3SIINN TOT);

® 3aMCTHOI'O YBCIMUYCHUS IMOJIOKHUTCIBHOIO CAJIBI0 CYETAa TCKYIIHUX onepaunﬁ;

3 TIpu pa3paboTke ONepe)aroLIEro UHAMKATOPA IOJ pereccueil MOHUMAIoch CHUKEHUE (U3MYECKOro 00beMa
BBII 3a ckomp3dmuid roj K aHAJIOTHYHOMY TMEPHUOJY NPOLUIOro Toja. B COOTBETCTBUM C A3THUM MOIXOJI0M
BO3HUKHOBEHHE TIOCJIEIHEH pElecCH B POCCHHCKOW dKOHOMHKE paTtupyercs uioHem 2020 r. Jlns pacuera
HCTIONB3YIOTCS ~ OTIepaTUBHBIC OIeHKW jauHamuku BBII, mnyOGmukyemble B 0030pax MUHIKOHOMPA3BUTHS,
KOPPEKTHPYEMBIE TI0 Mepe BBIXO/a JaHHBIX PoccTaTa 0 KBapTaIbHBIX TEMIIAX POCTa 3KOHOMHUKH



https://www.economy.gov.ru/material/file/74212534a6f8e50e3be3c54916792094/201120_.pdf

® CHIDKEHHUS BEPOATHOCTH peaHM3alid CHUCTEMHOTO KpHU3HMCAa  POCCHHCKOTO
0aHKOBCKOro cektopa (cHmxkeHue 3HadeHHss COWM BO3HMKHOBEHHSI CHCTEMHOI'O
0aHKOBCKOT'O KPU3HCA);

B npoTHBOIIONIOKHOM HAIpaBICHUH, B CTOPOHY YBEJIMYEHUs BEPOSTHOCTH BO3ZHUKHOBEHUS
perieccuu, JeHCTBOBAI POCT CKOJB3SIIEH CpelHEH CTaBKM HA JICHEKHOM PBIHKE, 00YCIOBJICHHBIH
MPEIIICCTBYIOMNM IIUKJIOM TOBBIIICHUS KIIOUYeBOH cTaBku banka Poccum. OgHaKo HEraTHBHOE
BIIUSHUE OTOr0 (aKTopa TMOJHOCTHIO KOMIICHCHPOBAIOCH JEHCTBUEM BBINICIIEPCUUCICHHBIX

MO3UTHUBHBIX (PaKTOPOB.
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= HuxHss epaHuUya cuzHasbHO20 OKHa

== C80O0HbIl Onepexarowjuli uHOUKamop exoda e peyeccuro

COH cucmemHbIX KPeOUMHbBIX PUCKOB

B mapte 3Hauenue cBogHOro omnepexaromiero naaukatopa (COU) cUCTEMHBIX KpeIUTHBIX
PHCKOB OCTaBaJOCh B 30HE cpeaHeil BeposTHocTH peanusaimu (0.66 Ha Havano ampesst MpH
noporoBoM ypoBHe 0.40). IIpomomxaroT perucTpupoBaTbCS CUTHAIBI OT JBYX YaCTHBIX
OTIEPEKAIOINUX HHANKATOPOB — OXJIAXKICHHUS KPEAUTHOTO PBHIHKA (CHIKEHHE PEAIbHBIX TEMIIOB
MPUPOCTa KPEAUTOBAHUS MO CPABHEHHIO C paHee JOCTUTHYTHIM THKOBBIM 3HAYEHUEM) H
pPUCKOBAaHHOTO (DPHMHAHCOBOTO TMOBEAEHUS HaceleHus (Ooyiee OBICTPBI POCT MOTPEOUTETHCKUX
pPacxo/10B JOMAITHUX XO3SIMCTB 10 CPaBHEHUIO C AMHAMUKOW UX PAcIojaraeMbIX JT0XO0B).

B cooTBeTcTBUM ¢ MPUMEHAEMON HAMU METOIOJOTHEN, BEPOATHOCTh PEATM3AIMU CUCTEMHOTO
KPEIMTHOTO PHCKa OyJIeT OLIEHUBATHCS KAaK BBICOKAs B TCUCHHE CIEAYIONINX TBEHAIIATH MECSIICB
nocie Bbixosa 3HaueHuss COU B COOTBETCTBYIONIYIO 30HY BeposiTHOCTH (T.€. 10 siuBaps 2025 1.). B
YCIIOBUSIX OTCYTCTBHSI CTATUCTUYECKHUX JaHHBIX banka Poccuu mo cocrosHuto Ha 1 anpens 2024 r.,
JIOJII0 TIPOOJIEMHBIX M OE3HAJEKHBIX CCYJ B COBOKYIMHOM KpPEIUTHOM MOpTdene OaHKOBCKOTO
CEKTOpa Ha 3Ty JaTy MOXXHO KOCBEHHO OIeHUTh B 4.8%, uto Ha 1.5 mpoll. 1. HWXKE 3HAYCHUS

AHAJIOTUYHOT'0 NIEpruoJa MpoIuIoro roaa. I[OHH CIIOXUX» KPCAUTOB B KOPIMOPATUBHOM KPCIAUTHOM



noptgene cocraBnser 5.1%, B moprdene HeoOeceyeHHbIX MOTPEOUTENCKUX KpeauToB — 7.7%, B

noprdene umnoreunsix ccyn — 0.6%.
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== C800HbIl Ornep wui p C IX KpeOQUMHBIX PUCKoe

COHU cucmemHblx 6A1IOMHBIX PUCKOB

B Mmapre 3HaueHHMe MHIEKCAa BANIOTHOTO HaBieHHs Ha pyons (EMP)* cocraBmmo —0.35,
3aMETHO CHHM3MBIIHMCH 1O CPaBHCHHIO C (eBpanbckuM 3HaueHueM (+0.42). Dto o3Ha4aeT, 4To
ungekc EMP nepemectuics M3 MONOXKHUTEIBHOW 30HBI B OTPUIATEIBHYIO, YTO O3HAYACT CMEHY
HaNpaBJICHUS] PEIHOYHOTO [ABJICHUS CO CTOPOHBI OCIAa0ICHUsT pyOisi B CTOPOHY €r0 YKPETIJICHHS.
CooTBeTcTBeHHO, MHAeKC EMP oTjmammiucs eme cuibHee OT KPUTHYECKOTO ypoBHsA +1.86°,
MapKHPYIOIIETO CUTYAIMIO BATIOTHOTO Kpu3uca’,

3HadyeHue CBOJHOro omepexatomero uHankaropa (COM) cucTeMHBIX BaTIOTHBIX PUCKOB B
MapTe OCTaBaJIOCh HAa HYJIEBOH OTMETKE, MPOJ0JDKAs HAXOAUTHCS BAAJIEKE OT MOPOTOBOTO YPOBHS
(0.3). Bce yactHbIe omnepekaroliue WHAMKATOPBI, BXxomsaimue B coctaB COU, xapakTepu3oBainch
CTMOKOMHON JIWHAMMKOM M TakKe HAXOJWINCh Ha JOCTAaTOYHOM OTJNAJEHUU OT KPUTHYECKUX

OTMCTOK, YTO IIO3BOJIICT OLCHUBATH BCPOATHOCTH PCAIM3AlN BAJIOTHOI'O KpU3UCAa B TCUCHHUC

MPEACTOAIICTO CKOJB3AMICTO I'ojJa KaK HU3KYIO.

4 Unpexc BamortHoro naenenus (EMP) paccumThiBaeTcs IyTeM B3BEIIMBAHUS IIOKa3aTenel (akTHYECKHX
W3MEHEHHH 3a Tpomenmuid Mecsl Kypca pyOias K OHBAmIOTHOH KOp3WHE (Joyap, eBpo), OQHIMAIBHBIX
MeXTyHapOAHBIX pe3epBoB Poccum, ctaBku pyOiieBoro mexx6ankoBckoro peiaka (MIACR).

5 Dra BeNMYMHA COOTBETCTBYET CpeiHEMY 3HadeHMro + 1 crampaprHoe oTkinoHenne EMP Ha nepuose
KanmOpoBkH — ¢ 1996 mo 2015 rr.

6 BamoTHBEIM KPU3MCOM 37€Ch MBI CIMTaeM CHTyaluio, korna EMP npessimaer sennuuny 1.86; cTpecchl Takoro
MacmTaba HaOJIIOAaMCh B Mae, aBrycTe, CeHTIOpe u nekadpe 1998 r., saBape 1999 r., nexabpe 2001 r., saBape 2009
T., HOsIOpe u nexabpe 2014 r., mapte 2020 ., mapte 2022 1.
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1.60 - 1.0

MNoenmudgpuyupyemoe cobbimue: npeebiweHue mekyuje2o 3HayeHusi EMP cpedHezo 3HayeHus1 EMP
6o0s1bWwe yeM Ha 0OHO cmaHOapmMHoe OMKI/IOHeHuUe
= HuxHsAsA epaHuya cu2HasbHO20 OKHa

e C8OOHbIU OrEpP wull uHC P IX IX puckoe

COH cucmemHblx puckog TuKeuOHocmu («0e2cmea 6Ki1a04uKo08»)

B mapre 3Hauenue cBomHOro omnepexatomiero uHaukatopa (COM) «OercrBa BKIaTYUKOBY
BEPHYJIOCh K HYJCBOH OTMETKE, OCTaBasChb B 30HE HHU3KOH BEPOSTHOCTH peallu3aliu
COOTBETCTBYIOIIEr0 pricka. CHIHAT OT 4YacTHOTO OINEPEKAIOIero HHIMKATOpa JIHHAMUKA
JICHEXKHOTO MYJIbTUIUIMKATOPA, PETUCTPUPOBABIINICS HA MPOTHKCHUU ABYX IMPEIIISCTBOBABIINX
MECSIIIEB, TIEPECTAI MPOSIBIISATH CEOsI.

B mapTe mpoIo/DKWIICS aKTHBHBIH POCT CPEACTB Ha cueTax W jemosurax Hacenenus (+0.9
TpaH. pyo., +1.9% mnpotuB +2.5% B deBpane), B ToM uucne Onmarojgapsi yBEIUUYCHHIO JT0XOJI0B
TPaKJaH ¥ BBICOKHMX JETMO3UTHBIX CTaBOK. BrIpociu Tonbko pyoneBbie octatku (+893 mipa. pyo.,
+2.1%), ocTaTKu CpEeACTB B BaJIOTe NPAKTUYECKH HE HM3MEHWIHCH (-2 MIpA. B pyOJeBOM
9KBUBaJICHTE). PyOJieBbie Cpe/CTBa YBEIMYMINCh IPEUMYIIIECTBEHHO HAa CPOYHBIX BKiamax (+710
MIpa. pyo., +2.5%), 3To 00yCIIOBIEHO COXPAaHEHUEM BBITOJHBIX MPOIICHTHBIX CTaBOK. PocT cpencts
Ha TEKYyIIUX cueTax ObuT Oojee crepkanHbIM (+184 mupa. py06., +1.3%), BeposiTHO, U3-3a MepeToKa

YaCTH CPCACTB Ha CPOUHBIC BKJIAABI, 4 TAKKC N3-3a paCXO0J0B B MMPA3AHUYIHBIC JTHU.
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INPU/I02KEHHUE

Ta6/1M4HbIEe 3HAa4YeHUS MOKa3aTesier (Ha KOHel, Mecs1a)

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

fAAHBapb (peBpanb mapT anpenb Mam MIOHb uIonb aBryCT CeHTsA0Opb OKTAOpPb HOAOpbL 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 0.08 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 0.06 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 0.12 0.13 0.13 0.13 0.12 0.12 0.11 0.10 0.09 0.09
2024 0.08 0.07 0.06
Mopor 1 0.090 Mopor 1 - rpaHuua cpefHeln BEPOSATHOCTU HACTYNMeHUst nAeHTUULMPYEMOro cobbITus
Mopor 2 0.098 Mopor 2 - rpaHuvua BbICOKON BEPOATHOCTU HAaCTYMNMEeHNs NAEHTUHULMPYEMOro cobbITus

- peanusauusa maeHTUULMpPyemMoro cobbITus



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

AHBapb deBparnb MapT anpenb Man UIOHb noIb aBryCT CeHTAOpPb OKTAOpbL HOAOpPb AeKkabpb
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 0.09 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 0.09 0.09 0.09 0.08 0.08 0.08 0.08 0.08 0.09
2024 0.08 0.09 0.08
Mopor 1 0.18 Mopor 1 - rpaHuua cpegHen BepOSATHOCTU HAcTynsieHns naeHTud mumpyemMmoro coobIitus
Mopor 2 0.19 Mopor 2 - rpaHuua BbICOKOM BEPOATHOCTU HACTyNNeHUsa naeHTnd uumpyemMmoro cobbitus

= peanunsauua MﬂeHTMd‘) uvnuupyemoro cobbiTnsa



CBOHBIN OTEepeKAIOIINN HHIUKATOP BXOa B PEIECCUIO

fssHBapb deBpanb MapT anpernb mMamn UIOHb nonb aBryCT CeHTAOpPb OKTAOpPbL HOAOpPbL p[ekabpb
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 0.03 0.02 0.02 0.03 0.05
2020 0.06 0.07 0.23 0.91 0.89 0.80 0.70 0.70 0.76 0.78 0.75 0.72
2021 0.59 0.51 0.19 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 0.02 0.04 0.09 0.19 0.36 0.52 0.67
2023 0.79 0.75 0.81 0.79 0.63 0.42 0.24 0.13 0.06 0.03 0.02 0.01
2024 0.01 0.00 0.00
Mopor 1 0.17 Mopor 1 - rpaHvua cpegHein BepPOSAITHOCTU HACTYNneHusi naeHTud nuupyemMoro cobbItTust
Mopor 2 0.18 Mopor 2 - rpaHuua BbICOKOM BePOSTHOCTU HACTynsieHMs naeHTud numpyemMmoro codbITus

= peanun3auuvsa VIAeHTVI(pVILI,VIpyeMOFO cobbiTnA



CBOIHBIN OTepeKaIOIINN HHANKATOP BBIX0JIa U3 PEIIECCUU

AHBapb deBparnb MapT anpenb Man UIOHb noIb aBryct CeHTAOpb OKTAOpPb HOAOpbL 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 0.91 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 0.41 0.38 0.26 0.36 0.35 0.24
2020 0.21 0.28 0.17 0.00 0.00 0.02 0.34 0.65 0.82 0.93 0.96 0.98
2021 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.99 0.97 0.96 0.95
2022 0.95 0.91 1.00 0.61 0.03 0.00 0.00 0.01 0.00 0.01 0.01 0.05
2023 0.08 0.16 0.01 0.69 0.96 0.99 1.00 1.00 1.00 1.00 1.00 1.00
2024 0.99 0.99 0.99
Mopor 1 0.45 Mopor 1 - rpaHuua cpegHen BepOSATHOCTU HAcTynsieHns naeHTud mumpyemMmoro coobIitus
Mopor 2 0.35 Mopor 2 - rpaHuua BbICOKOM BEPOATHOCTU HACTyNNeHUsa naeHTnd uumpyemMmoro cobbitus

= peanunsauua MﬂeHTMd) uvnuupyemoro cobbiTnsa
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CBOIIHBII\/'I onepex(afoumﬁ HHAUKATOP CUCTCMHBIX KPCAUTHBIX PHUCKOB

ssHBapb eBpanb MapT anpenb mMan UIOHb noNb aBryCT CeHTAOpb OKTAOpb HOsAOpbL Aekabpb
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 0.94 0.94 0.67 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 0.66 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 0.39 0.39 0.39 0.39 0.94
2024 0.66 0.66 0.66
Mopor 1 0.40 Mopor 1 - rpaHvua cpegHen BepOATHOCTM HaCcTyNMeHus naeHTndg numpyemMoro cobbItus
Mopor 2 0.80 Mopor 2 - rpaHuua BbICOKOM BEPOATHOCTU HACTynneHusi uaeHTUd numpyemMoro codbIiTus

peanunsauua MAeHTVI(b uwuupyemoro coobITnA
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CBOIIHBIﬁ OHGpG}KaIOHII/Iﬁ HHAUKATOP CUCTCMHBIX BAJIFOTHBIX PUCKOB

ssHBapb eBpanb MapT anpenb mMan UIOHb noNb aBryCT CeHTAOpb OKTAOpb HOsAOpbL 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 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 0.20
2024 0.20 0.00 0.00
Mopor 1 0.30 Mopor 1 - rpaHuua cpegHe BEPOATHOCTU HacTynieHusa naeHTud uumpyemoro cobbitms
Mopor 2 0.65 Mopor 2 - rpaHuua BbICOKOM BEPOSATHOCTU HACTyNnneHus uaAeHTUd nuMpyemMmoro codbITus

peanusauusi u4eHTUG MUMPYEeMOoro cobbITUs
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CBOIIHBIP'I onepexcafomm?l HHAUKATOP CUCTCMHBIX PUCKOB JIMKBUAHOCTH (<<6GFCTBa BKJI&I[‘IHKOB»)

AHBapb ¢eBpanb MapT anpersnb Man UIOHb ulonb aBryct CeHTA0Opb OKTAOpb HOAOpPL AeKkadbpb
2007 0.00 0.00 0.00 0.00 0.13 0.00 0.13 0.13 0.13 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 0.00
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 0.00
2024 0.27 0.27 0.00
Mopor 1 0.30 Mopor 1 - rpaHvua cpegHein BepOSITHOCTU HACTYNNeHusi naeHTne nuupyemMoro cobbITust
Mopor 2 0.50 Mopor 2 - rpaHuLa BbICOKOW BEPOSITHOCTU HACTYMNMeHUss nAeHTUd ULMPYEeMoro cobbITus

= peanun3auuvsa I/IAeHTVICb uwumpyemoro cobbiTns
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[locTpoeHue CBOAHBIX onepexawiux UHAUKATOPOB
BO3HMKHOBEHHMSI W TMPOAO/LKEHHUSA 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) NpOU30IILIO U3BATHE 3HAYUTEILHON JIOJIU 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) equHOoBpeMeHHas pekanuTain3aiys 0aHKOB roCcyAapCTBOM

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.



YacTHbIi

UHAMKATOp 1: OTHOLIEHUE pyOJIEBBIX JIMKBUIHBIX aKTUBOB U @OP 6aHKOB K

COBOKYIIHBIM aKTUBaM O0aHKOB
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MdeHmuqbuuupyeMoe cobbimue: 803HUKHOBEHUEe cucmeMHo20 6aHKO8CKO20 Kpu3uca, coea/iaCHO onpeae.neHwo

D

emirguc-Kunt u Detragiache

® HuwxHsia epaHuya cu2HasibHO20 OKHa

=== UacmHbIl uHOuUkamop 1: OmHouweHue py6néebix IUK8UOHbIX akmueoe u POP 6aHKOE K COBOKYNHbLIM aKmueam
6aHkKo8

YacTHbIHI

HHAUKATOP 2: UI3BMEHEHHUE OTHOIIICHUS KpCAUTOB 0aHKOB YaCTHOMY CCKTOPY

k BBII 3a 2 rona

0.15 +

0.10

-0.05

-0.10

r 1.0

- 0.0

o
=

=
HNdeHm udzuuupyemoe cobbimue: 03HUKHOBEHUE CUCIMEeMHO2

onpedesneHuro Demirguc-Kunt u Detragiache
= Hu)xHs151 2paHUya cu2Ha/IbHO20 OKHa

aHKOBCKO20 Kpu3uca, coasilacHO

=== YacmHbIli uHOuKkamop 2: 3meHeHuUe omHouweHusi kpedumoes 6aHko8 YyacmHomy cekmopy k BBI1 3a
dea 2oda
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YacTHblit uaIUKATOP 3: peabHbIN 3P HEKTUBHBIN KypC py0Jist (OTKIIOHEHHE

CKOJIb3AIICTO I'oA0BOI0 CPCAHCTO OT CKOJIB3AIICTO CPCAHCTO 3a TPU

MPEAIIECTBYIOIINX TOAa)
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Ndenmudgpuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEeMHO020 6aHKOBCKO20 Kpu3uca, co2/1acHO
onpedenerHuro Demirguc-Kunt u Detragiache
= HuxHss epaHuya cuzHasbHO20 OKHa

= YacmHbIl uHOUKamMop 3: PeanbHbil 3ghghekmueHbIl Kypc py6isi (OmKIOHEHUEe CKOJb3sIULe20
20008020 cpedHez0 om CKOJb35Uje20 cpedHe20 3a mpu npedwecmeyroujue 200a)

Yactablii muHAUKATOP 4: TeMn pocta pusndeckoro oobema BBII 3a ckonb3smmii ron
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1.05 1.05
1.00 1
0.95 o
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HNoeHmudpuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEMHO20 6aHKOBCKO20 Kpu3uca, co2/1acHO

onpedenexuro Demirguc-Kunt u Detragiache
™ HuxHssA epaHuUya cu2HanbHO20 OKHa

=== YacmHbIl uHOUKamop 4: Temn pocma peansHo20 BBI1 3a ckonb3awuli 200
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YacTHbIN HHIUKATOP 5: U3MEHEHUE YPOBHS 0€3pa00THIIbI 32 CKOJIB3SIINKN IO

2.50

2.00

1.50

1.00

0.00

-0.50

-1.00

-1.50

-2.00

. r 1.0
-0.79
L . 00
SS5 58888t R R T Ny S Y P P 2 e R R R R R 2 22 RRRRNNIARNRNRARN
NOCFONOCHFNOCFNOCFNOCFNOEFNOCFNOEFNOCFNOCFNOEFNOCFNoCFNoEFNoEFNoCFNockEn
TCQXICOXICOEICO EICQ IC O ICOXICOXICOXICO S ICQ S ICOXICOXICOXICOXICOSICQST
ROEORMIORmIORmEIORm IO RN IO RmEORmEORNEORMEORMEORMIORMIORMIORMEIORMIORMEOR
UdeHmudpuyupyemoe cobbimue: 803HUKHOBEHUE CUCIMEeMHO20 6aHKOBCKO20 Kpu3uca, co2/1acHO

YacTHbIHI

onpedeneHuro Demirguc-Kunt u Detragiache
= HuHsis1 2paHUya cu2Ha/IbHO20 OKHa

e YacmHbIU uHOUKamop 5: U3MeHeHue ypoeHs 6e3pabomuubl 3a CKOMb3sW Ul 200

HHAIHUKATOp 6: OTHOLICHUEC COBOKYITHOT'O BHCIIHETO Jojira K

30JIOTOBAJIIOTHBIM PC3CPBaAM
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pu.

uCmMemMHO20 6aHKOBCKO:

o
o
X
W

MdeHmud)uuupyemoe cobbimue: 03HUKHOBEHU! uca, coesiacHo

onpedeneHuro Demirguc-Kunt u Detragiache
™ HuxHsisi 2paHuUua cu2HasIbHO20 OKHa

== YacmHbIl uHOUKamop 7: OmHoweHue eHewHe20 dosi2a (YacmHo20 U 2ocydapcmeeHHo20) k 3BP
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HOCTpOEHI/Ie CBOAHLIX OllepeKalnIlruX HHAUKATOPOB BXO044d B

penecCcuio 1 BbIX0/4a U3 peneCcCumu

Hoenmugpuyupyemoe cobvimue: oTpHUIIATEIbHBIE TEMITBI TPUPOCTA PUZHIECKOTO

o0owpéma BBII
Cuenanvnoe oxro: 12 mec.

"byghepnasn” 3ona: O mec.

YacTtHbli HHAUKATOP I: CBOIIHBIﬁ onepema}omﬂﬁ HNHIAWKATOP BOSHUKHOBCHHUA

CHCTEMHOT'0 OAHKOBCKOT'O Kpu3unca
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N
FonoCkENQoCkENQoCkENQEFONQCEFN QN QO EFNQEEFN QO EFNQEEDNQ
|:5%::5*::5*::5*::E*::5*::E*::E*::E*::E*::E*::E c
CEO RGO NI ORNEORRBEORRBEORMEORRBIORRBEORMEIORTEIOR®E CF]
HNdeHmudgpuyupyemoe cobbimue: ompuyamersibHble memnbl NPUpPocma peasbHo2o0 BBl
12 mec. k npedw. 12 mec.

™ HuxHsif 2paHuUya cu2HaslbHO20 OKHa

e YacmHbIl uHOUKkamop 1: CeoOHbIl uHOUKkamop SBC-Y1 803HUKHOBEHUSI CUCMEeMHO20 Kpu3uca
6aHKOBCKO20 ceKkmopa

r 1.0

0.06

0.0
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YacTtHbl HHAWKATOP 2: OTHOIIICHHUE KpE€aAUTOB 0aHKOB K HX JACIIO3UTaM, %

150.0 - r 1.0
140.0 1
130.0 1
120.0 1
110.0 1
100.0 1

90.0 1 //\v 89.7

80.0 1

70.0 — 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 =TT TTTTTTT—T—T—T~T~T 0.0
S5 888888832t T oNENRRIRIIT R R R R R RRRNINNNNN

2

mn:hmgnhmn:hmgc mQ:hmn:hmg:hmn:hmn:hma:hma:hmn:hmn:hmg:hmg:hm CEOoGEM

==2§==9§==9§= 90 9 :Qg: 93==2§==9§==2§==93==9§==9§==9§==23==9§==2§=

RSO RmEORmE O RN O RmEORmE O RN IO RmEORmEORMEORmEORmEORREORNEIORMEORM®EORMEOR
HNdeHmudgpuyupyemoe con:mue: ompuyamersibHble memribl npupocma peasbHo20 BBI1 3a ckonb3suwue 12

mec. Kk npedw. 12 mec.
= HuwxHAS1 2paHuUya cu2HallbHO20 OKHa

== YacmHbIl uHOUKamop 2: OmHoweHue Kkpedumoe 6aHKoe K ux deno3umam
YacTHEbIHN HHAUKATOP 3: CraBka ITIPOILICHTA HA Me}K6aHKOBCKOM PBIHKC, % T'OdOBBIX,
CpeaHee 3a CKOJIB3SIIUNA IO

14.0 4 r 1.0

11.79

6.0 1
4.0 1

2.0 1

0.0

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 0.0

hrshrsnoooeooocnc»mc»eooc‘-‘-r‘—NNNNmmnmvﬂ-vvmmlmnwcowwhl\l\hoooooonommmmoooon-‘—\—‘-wmﬂ NI
COO000O0CO000OOT T T T T T NN NN N NN NN NN

TESETESEIESE "“%E"“E"”%EE"“%EE""%EE“%EE”“%SE”%EE”%EE“%EE“EEE‘“%EE%%EE%.:EEE
ROZORMEIORMEIOR®E Omw Oma Oww Omw °mm Oum me °wm me Omm Omm REEORMEIOR
MdeHmud)uuupyeMoe conlmue ompuyamesibHble MeMrbl MPUpPocma peasbHoO20 BBI'I 3a ckonb3swue 12
mec. Kk npedw. 12 mec.
= HuwxHss 2paHuya cu2HasbHO20 OKHa

e===UYacmHbIli uHOukamop 3: Cmaeka npoyeHma Ha Mex6aHKO8CKOM pbIHKe



YacrtHelit nHauKaTop 4: TeMn npupocra ousHec-yBepeHHoctu (BClI OECD) 3a 12

mec. (%)

6.00 1 r 1.0
4.00 1
2.00 1
0.00 { &h- 0.10
-2.00 1
-4.00 1
-6.00 1
-8.00 1
-10.00 - - 0.0
OO o
5555888888 e N e e D P RN RN ANANRRARRRRY
socEddoEddoEddnEddnEddnEddnEdonEddnEddnEddnEddnEddnEddnEddnEddnEdonkta
ICQEIEQEICOEICO S IE QS IO ICOSIE QS IL O ICOSICOEILOEICOEICOSICQEICOEICOET
O Rk A R A A A A e A A A O A O A O A O A U A U A
HNdenmugpuyupyemoe cobbimue: ompuyamesbHble meMnbl Npupocma peasbHo2o BBI1 3a ckonb3sswue 12

mec. k npeduw. 12 mec.
= HuxHss 2paHUya CU2HalbHO20 OKHa

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

YactHbll uHAUKATOP S: cBOAHBIN onepexarommuii unaukatop CLI OECD no CIIA

(Temm mpupocTa 3a 12 mec., %)

14.00 1 1o
12.00 A
10.00 A
8.00 1
6.00 1
4.00 A
3.15
2.00 1
0.00 ST
-2.00 1
-4.00 1
-6.00 1
-8.00 0o
O T NNNNOMIMOT
1] FloCFOoCFdocFBacFdoEFpnac FGas Ay ‘; a l.:. ':-:;
1 5 E
HNdeHmudgpuyupyemoe cobbimue: ompuyamesnbHble MeMibl Npupocma peanbHozo BBI1 3a ckonb3sauue 12

mec. k npedw. 12 mec.
= HuxHsisi 2paHUya cu2HaslbHO20 OKHa

=== YacmHbIli uHOukamop 5: C800HbIl onepexaroujuli uHoukamop OECD no CLUIA (memn npupocma 3a 12
mec.)
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YacTHbIN MHAUKATOP 6: OTHOIIEHUE CallbJ0 cYeTa TeKyuux onepaunii kK BBII 3a

ckoib3. 12 mec. (%)

14.00 1 r 1.0
12.00 1
10.00 1
8.00 1
6.00 1
4.00 1
3.05
2.00 1
0.00 +rrr-r-rr-r—rrr-rrrr-rrrrrrrr - e 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 0.0
g 10O O =T r=C N M N~ (=] N [n¢]
B85 8888888 e e R N N D R e R R R 2 P 2R RRIRNGNNNANNRGRRY
HooFEMgoFEMgnLFENgnFENSEN SR EO SR EOGnEOGnEonENonENgnEdgnEdonEdgnEdgnEdgnkEd
ICQEICQEICQEICQEICQEICQEIC QX ICQEXICQLICQ I Q ICQSICQEICQEICQEICQEICQET
RO ORRBIORMEO RO IO RRBIORMEO RO IO RRBIORMEORMEORRBIORMEORMEORRBIORMIORMIORRIONR
Noenmugpuyupyemoe cobbimue: ompuyamenbHble meMnbl Npupocma peasbsHoz2o BBI1 3a ckonb3sswue 12

mec. Kk npedw. 12 mec.
= HuxHsis epaHuUya cuzHasbHO20 OKHa

=== UacmHbIli uHOukamop 6: OmHoweHue canbA0 cyema mekywux onepayuli k BBI1 3a ckonb3. 12 mec.

YacTHbll HHAUKATOP 7: TeMI pupocTa ¢puznueckoro oobéma BBII k ananoruunomy

MepHoJly MPOIUIOro roja, B cpenneM 3a npeam. 12 mec. (%)

10.00 1 r 1.0
8.00 +
6.00 A
5.31
4.00 1
2.00 A //V\
0.00 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 TT T T ™r
200 N
-4.00 1
-6.00 1
-8.00 +
-10.00 - - 0.0
................... O R D P 2 R RRRNANNNNNARRRAY
Sgfssedasrddorddecdde dddedadeddseddseddneddseddocadecddscgaseaaned
o §°=m§°:m§°mmgomw§°=m§°mmgomwg°=m§°mm§°=N§°mm§°mm§°=
MNoenmugpuyupyemoe cobbimue: ompuyamesnbHble meMrbl Npupocma peansbHo2o BBI1 3a ckonb3swue 12

mec. k npeduw. 12 mec.
® HuxHss epaHuya cu2HajlbHO20 OKHa

=== YacmHbIli uHOukamop 7: Temn npupocma peasibHoz2o BBIl, e cpedHem 3a npedwecme. 12 mec.
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YacTHbI UHIUKATOP 8: TEMI MPHUPOCTa peaibHOro 3(PPEKTUBHOTO Kypca pyoss, 3a

CKOJIB3. 12 Mec.

60.0 1 r 1.0
50.0 1
40.0 1
30.0 1
20.0 1
10.0 1
0.0 1 —rr T

-10.0 1 -11.3
-20.0 1

-30.0 1
-40.0 1

-50.0 - - 0.0

N S RN NNC 00O T T NNNNNNON T T T DD OOOON NN~ BORRODNNSOFOT =l
5555838823832 T rNNNNReReRIIIRR £ = R 2R R RRNSNNNNNAR
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d K

HNoenmudgpuyupyemoe cobbimue: nepexo
ckonb3siujue 12 mec. k npedw. 12 mec.

o
8
3
T
I
o
©
[
o]
o]
S|
w
9

® HuHsis epaHuya cuz2HallbHO20 OKHa

=== YacmHbIli uHOukamop 7: Temn npupocma peasibHo20 3¢ghghekmueHo20 Kypca py6nsi, 3a ckonb3. 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 ATOM J10JI1 OoJiee YeM Ha OAMH MPOIEHTHBIN MyHKT B TEUEHHUE TOJ1a
Cucnanvroe okno: 12 mec.

"bygepnasn” 30na: 3 mec.

YacTtHbli HHAUKATOP 1: oTHOLIIEHME CYMMBI HOTp€6I/ITeJII>CKI/IX 1 MHBCCTHIIMOHHBIX

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

0.72 4 r 1.0
0.70 1
0.68 1
0.66 1
0.64 1
0.62 1
0.60 1
0.58 1
0.56 1 0.57
0.54 1

0.52

0.0

Noenmucgpuyupyemoe cobbimue: nosopom mpeHda donu npobremH. u 6e3HadexH. ccyd e co8OKyI. KpeAUMHOM
nopmdpene 6aHKoeckoli cucmembl - pocm 6Gosnee, 4yeM Ha 0OUH npoy. n. 3a 200
= HuXHSAS 2paHUYa CU2HaIbHO20 OKHa

e UacmHb1l uHOUKamop 1: OmHoweHUe cyMMbI nompe6umenbCKUX U UHBECMUYUOHHbLIX pacxodoe 3a 12 Mec. Kk

BBI1 3a 12 mec.
— - [lopozoeoe 3Ha4yeHue uHOUKamopa
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YacTtHbli HHAUKATOP 2: OXJTAXKACHUEC HA KPCAUTHOM PBIHKC — OTKJIOHCHHUEC TCMIIOB

pocCTa KpCAUTOBAHUA B PCAJIbHOM BBIPAKCHHUU OT JIOKAJIBHOT'O ITHKaA (%)

0.00
-2.00 4 0fo
400 4
-6.00 1
-8.00 4

-10.00 1 -9.8

-12.00 1
-14.00 4
-16.00 1
-18.00 1

-20.00 - - 0.0

NDDNOOOOT =T r=NANNNMOOMT L FOW! SIS o0
O O O O T T T T T T T T T e T T T T T T T e T T T e T e T e T e e T e e T e e e e U

Ndenmudgpuyupyemoe cobbimue: nogopom mpeHda dosnu npobrieMH. u 6e3HadeXxH. ccyd 8 CO8OKYIN. KpeAUMmHOM
nopmgpenie 6aHKo8cKol cucmembl - pocm 6onee, Yem Ha 0OUH npoy. n. 3a 200

= HuxHsiA 2paHuya cu2HasibHO20 OKHa

e YacmHbIU UHOUKamMop 2: OxnaxdeHue Ha KPeOUMHOM pPbIHKe: OMKIIOHeHUe meMrioe npupocma KpedumosaHusi
om docmuaHymo20 NuKo8o20 3Ha4eHusi

— —Tllopozogoe 3HayeHue uHAUKamopa

YacTHbI HHAUKATOP 3: MOTPEOUTENHCKUN TIEPETPEB — POCT JAOJIU MOTPEOUTETHCKUX
pacxo/IoB B pacmoJiaraeMbIx AoxoAax 3a 12 mec.

0.10
0.08
0.06
0.04
0.02

0.00 1

-0.02
-0.04
-0.06
-0.08
-0.10

r 1.0
0.04
- 0.0
I 000000 NDNAO OO - NN e N~ <] —oN N
S5EE 88888 R T N O Y e e B e R R 2P 2R RRRNGNANRRANRRAY
dgCFidEFdgnFESE Mg Edn Mg E e Mo Eigo Mg EdgoEddEEdonEdgnEdgnEdankEd
ICQSICQOEICQEICOSICQEICOSIC QX ICOSICOSICQEICOQSICQEICQSICOSICOQXICOSICQET
A0 RmEORBE O RN EORmEORRE O RN EORRmEORBE O RN EORMEORREORREORMIORMBEORMEORR/EOR

Ndenmudgpuyupyemoe cobbimue: nosopom mpeHda donu npobrnemH. u 6e3HadexH. ccyd & coeoKyn. KpeOUMHOM
nopmgpene 6aHkoeckoli cucmembl - pocm 6osee, YeM Ha 0QuH npoy. rn. 3a 200
W HuxHss1 2paHUYya cu2HasIbHO20 OKHa

YacmHbil uHOukamop 3: Mompe6umenbckuli nepezpes: pocm dosu nompebumernbckux pacxodoe e
pacrnonazaembix doxodax 3a 12 mec.
— =[lopozoeoe 3Ha4eHue uHOUKamopa
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YacTtHbli HHAUKATOP 4: pasHua MEKAY TCKYIIUM 3HAYCHUEM OTHOILICHUS CaJIbJ0

CUCTa TCKyIuX onepauI/Iﬁ Kk BBII n CPCOAHHUM 3HAYCHUCM 3TOI'O ITOKA3aTCJIA 3a

MPEIIECTBYOMINN IO/

0.12 r 1.0

0.10
0.08
0.06
0.04
0.02
0.00
-0.02

-0.04
-0.06
-0.08

NdeHmudpuyupyemoe cobbimue: nogopom mpeHOa donu npobremH. u 6e3HadexH. ccyd e CoB8OKYMn. KpedUMHOM
nopmepene 6aHkoeckoli cucmembl - pocm 6osiee, 4eM Ha OOUH Mpouy. f. 3a 200
= HuxHss 2paHUya cU2HabHO20 OKHa

o= LacmHbIU UHOUKamop 4: CHUXeHue casib00 cHema meKyujux onepayul, »20 Kk BBIl, no cpagHeHuro co
cpedHUM 3HayeHuem 3a 12 mec.
—— = [lopozoeoe 3HayeHuUe UHOUKamopa

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

0.80 1.0
0.60
0.40

0.20

0.00 1

-0.20

-0.40

-0.60

-0.80

Ndenmudpuyupyemoe cobbimue: nogopom mpeHda donu npobieMH. u 6e3HadexH. ccyd & co8oKyn. KpedumHoM
nopmepene 6aHkoeckoli cucmemb! - pocm 6oree, YeM Ha 0OuH npoy. mn. 3a 200
W HwkKHsIs 2paHUYya CU2HaIbHO20 OKHa

YacmHbii uHdukamop 5: Temn npupocma yeHbl Hegpmu 3a 3 Mec.

— —[lopozoeoe 3HayeHue undu:{amopa



HOCTpOCHI/Ie CBOJHOI'0 omepexrarpmero H"MHANKATOpa CHCTEMHBIX

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 A

0.00
-0.02

-0.05 A

-0.15

-0.20 - - 0.0

HNoenmudgpuyupyemoe cobbimue: npesbiweHUe meKyu,e2o 3Ha4yeHust EM
6osbwe 4eM Ha 0OHO cmaHAapmHoe OMKIIOHeHUe

e YacmHbIU uHOUKamop 1: MMpupocm coomHoweHusi umnopm/BBI1 3a 12 mec., npoy. n.

— =TIlopozoeoe 3HayeHuUe uHOUKamopa

Yactasiii ungukarop 2: temi npupocta OECD BCI 3a 12 mec. (%)

8.0 1 - 1.0
6.0 1
4.0
2.0
0.0 1
20 1
-4.0 {
-6.0 1

-8.0 1

-10.0 -

HNdenmugpuyupyemoe cobbimue: npeebiweHuUe mekyuje2
6osbwe 4eM Ha 0OHO cmaHOapmMHoe OMKJIOHeHue

YacmHsbii uHoukamop 2: Temn npupocma OECD BCI 3a 12 mec., %

— = YacmHsbili uHOukamop 2: Temn npupocma OECD BCI 3a 12 mec., %
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Yactuerit uaaukatop 3: mpupoct TED-cnipaa 3a 3 mec. (mpoir. 1)

2.50 - r 1.0
2.00 A
1.50
1.00
0.50
0.00 -0.05
-0.50
-1.00
-1.50
-2.00
-2.50 - 0.0
[}
g g :
HNdenmuguyupyemoe cobbimue: npeebilieHue meKyuje2o 3HayeHusi EMP cpedHezo 3HayeHus1 EMP
6os1bwe yeM Ha 0OHO cmaHOapmMHoe OMK/IOHeHue
YacmHbliti uHOukamop 3: Mpupocm TED-cnpad 3a 3 mec., %
— —Tllopozoeoe 3Ha4eHue uHOuUKamopa
YacTHblld MHAUKATOP 4: TPUPOCT COOTHOIICHHUS (KPEIUTHI+TPEOOBAHMS K
rocynapctBy)/BBII 3a 12 mec. (%)
r 1.0

10.0 4

8.0

6.0

4.0

2.0

2.34

0.0

-2.0

-4.0

-6.0

-8.0

c

e

H
3

Ndenmudgpuyupyemoe cobbimue: npeebiwieHUe meKyue2o 3Ha4yeHusi EMP cpedHezo 3Ha4eHust EMP
6os1bwWe 4yemM Ha 0OHO cmaHdapmHoe OMKJIOHeHUe
YacmHsbili uHOukamop 4: lMpupocm coomHoweHusi (kpedumbi+mpebosaHusi k 2ocydapcmey)/BBI1 3a 12

mec., npoy. n.

— —Tllopozoeoe 3Ha4YeHue uHOukamopa
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temi ripupocta RTSI 3a 3 mec. (%)

.

YacTHbI HHIUKATOD S5

- 0.0

yZ'aHB
gz uom
€T 8HB
Zz'uom
22 aH
Lz'uom
1Z°aHE
0Z'Uom
0Z'aHB
6L Lrom
61°8HB
gl Lrom
g1 aHB
LLuom
L1'8HB
9l°Uoin
91 aHB
Gl Uoin
Gl aHB
pl Uoin
p1L aHB
gL rom
€1 aHB
Zl'uom
FAR: T
LLrom
L aHB
0L °om
0l aHB
60°LI0IM
60'8HB
80°LI0IMN
80'8HE
10°L10m
L0'8HB
90°Lroin
90'8HB
G0'Lroin
GO'8HEB
$0"Uoin
$0'8HB
¢0'rom
€0'8HB
Z0°'Uoim
20°8HE
10’0
10°'aHE
00°LroiM
00°aHE
66°Lr0M
66'aHB
86°Lr0M
86'aHB
16°LU10im
\ 16°8HE

WHIUKATOP LIEHbI HEPTU

op 5: Temn npupocma RTSI 3a 3 mec., %

oL

U UH:

YacTHbIl HTHAUKATOP 6

HNdenmugpuyupyemoe cobbimue: npeebiweHue mekyu,e2o 3Ha4yeHuss EMP cpedHezo 3HavyeHusi EMP
6os1bwe yeM Ha 0OHO cmaHOapmMHoe OMKI/IOHeHue

y.

— —T[lopozoeoe 3Ha4YeHuUe uHOUKamopa

o
N
-

100 +

-80

r 1.0

1.005

| pz-aHs
| cz'Lroim
| czams
| zz'Uoin
| zzaHs
L Lz'Uoim
| LZ'aHs
L 0z'roin
| 0z°aHs
L 61°Lroim
L 61°aHE
| gL Lroim
| g1 aHE
L /1 rom
L 21aHE
L 9} "Lroim
| 91-aHE
L gL rom
| g1-aHE
L p1-Lroim
| p1-aHs
L €1 roin
| c1-aHi
FARTT
L Z1aHs
L L1 0o
L L1aHs
L 01"roin
L 01°aHE
L 60°Lroim
L 60°aHE
| 80"Lroim
| 80°aHK
L 20"roim
L 20°aHE
L 90"Lroin
| 90°aHE
L Go'rom
L G0°aHi
L $0"Lroin
L v0-aHs
L €0"Lroin
L co'aHs
L Zo'roim
L 20"aHs
L L0"roin
L L0"aHE
L 00" Lroim
L 00°aHK
L 66°Lroin
L 66°aHE
| 86°Lroim
L g6°aHi
L L6°roin
16"aHB

1.026 -

1.021 4

1.016 A1

1.011 A

1.006 1

1.001

0.996

HNdeHmudpuyupyemoe cobbimue: npeebileHue mekyuje2o 3Ha4yeHusi EMP cpedHezo 3HavyeHust EMP

6onbwe YeM Ha 0OHO cmaHGapmHoe OMKJIOHeHue

YacmHbili uHOukamop 6: MHAukamop yeHbl Heghmu

— —TIlopozoeoe 3HayeHue uHOUKamopa
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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

1.60 1 r 1.0

0.40 1

HNoeHmugpuyupyemoe cobbimue: ommok eknadoe ¢husuyeckux nuy e paamepe He meHee 1% 3a 0OUH
Mecsy, (c ycmpaHeHueM esUsiHUSI epeoyeHKU 8asltomHolU KOMIOHEeHMbI)

e YacmHbIl uHAukamop 1: Ce00HbIl onepexaroujuli UHOUKaAMoOpP CUCMEMHbIX 8a/TlOMHbIX PUCKO8

— =llopozoeoe 3HayeHue uHOUKamopa
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YacTtHbli HHAUKATOP 2: JAWHaAMHKa OT3bIBOB PEryJIITOPOM HI/IueHBHﬁ KOMMCPUYCCKHX

0aHKOB
30 1 r 1.0
25 1
} 20
N —— e e ———— _— — s e e e
15 1
10 1
5
0 A—r———————’ loo
T T OO ONNMNODOIDOCO T "N NMMIETTOLOOMNMODODOIDODODOD " " ANNMM ’
Qe 9e9eeoeoeEEerrrrrrronr oo T ra T nen e ANNNNNNNA
dsgdsgsdsgsgsdsdeddodeddododesdsdsdsdsdsd
lzgmgmgwgwgmgmgl:gl:gmgmgmgwgwgmgmgxgwgmgmgm
HNoenmughuyupyemoe cobbimue: ommok eknadoe ¢husudeckux suy e paamepe He MmeHee 1% 3a 0OUH
Mecsiy (c ycmpaHeHUeM 6JIUsIHUSI MepPeoy,eHKU 8a/IloMHOI KOMIOHEeHMbI)
Yacmubili uHAukamop 2: [lJuHamuka om3bie0e pe2ysisimopoM uyeH3uli KoMmepyeckux 6aHKoe
— - [lopozoeoe 3Ha4YeHue uHOUKamopa
YacTHEbIHN HHAUKATOP 3: AWHaMHKa JCHCKHOI'O MYJIbTUILNIMKATOPA
0.60 1 r 1.0
0.50 A
0.40 A
0.30
0.20 A
0.10 + 0.09
0.00
-0.10 +
-0.20 1
-0.30 1
-0.40 - 0.0
2385885588888 YOI NLEOLERR22 8 RRNYRRY
Sedcsdcgcgsgsd38 056385858 ;58;58;58;58;5858585¢
r:g:grxgu:gu:gu:gmgmgmgwgmgrxgu:gmgu:gmgmgmgwgmgrx

HNdenmugpuyupyemoe cobbimue:
mecsy, (c ycmpaHeHUeM 8/IUsiHUSI MePeoy,eHKU 8aIFOMHOU KOMIMOHEeHMbI)

ommok eknadoe ¢husuvyeckux suy e pasmepe H

()

meHee 1% 3a 00uH

e YacmHbIU uHOUKamop 3: [JuHaMuka GeHeXxHOo20 Mynbmunsukamopa

— —TIlopozoeoe 3HayeHue uHOukamopa

30



YacTHblil uHIUKATOp 4: ATMHAMUKA BOoJaTUIbHOCTH uHAekca MMBB (%)

10.0 1 1.0
8.0 1

6.0 1

4.0-12_5 ‘

20401 — ’l' = == =5 ——=== ____
0.0 4 | AH | (AL A | f i AR/ 1 AJ 1l Tal®,

: VT J !,Y‘-lr"v g vi' -0.43

-2.0 1 '

-4.0 1

-6.0

-8.0 1

-10.0 * 0.0
T T OUODLOONNMNOOIDOOD T "N NOMMNMIETOOLOONNMNMODOINNIODOD T - NANMM
SQeceegegeeeErrRrnETrIrn e s e s e n e e ANANNNNNNA
Ssgsssdsscscdcdcdodsdsddsddodosodcociss
mgmgwgwgwgwgugmgmgmgmgmgmgmgm%m%m%:%:%zgu

Ndenmudpuyupyemoe cobbimue: ommok eknadoe ¢husuyeckux nuy e pazmepe He meHee 1% 3a 0OUH

mecsy (¢ ycmpaHeHUeM 8/1UsIHUSI NePEeOYyeHKU 8asIFOMHOU KOMIMOHEHMbI)

= YacmHbIl uHOUKamop 4: Junamuka eonamunbHocmu uHdekca MMBbB

— =Tllopozoeoe 3Ha4yeHue uHOUKamopa

31



