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YTo moka3bIBalOT oNepeKauye HHAUKATOPbl CUCTEMHBIX
PHUHAHCOBBIX U MAKPO3KOHOMMHYECKUX PUCKOB?

(1o IaHHBIM CTaTUCTUKHU, IOCTYNIHOU B Mae 2026)

Hcxons w3 MOCIHEAHMX CTAaTHCTUYECKUX JIaHHBIX, PEIECCHs, PaHee IPe/ICKa3bIBABIIASCS
CHCTEMOIl PaHHETO OIIOBEILICHHS, B CIIy4ae ¢& BOSHUKHOBEHMS HE Oy/IeT 3aTsUKHOI — 3aiiMeT MeHee
roja. AHaJOTUYHBIM 00pa3oM, pUKcUpyeMas B IMOCIETHUE MECSILIBI CUTYyaIUs JAaTEeHTHOTO KpHU3HUca
B 0aHKOBCKOM CEKTope (BBIp@XAIOMIAsACs B HMMMOOWIM3AMKM OOJIbIICH YacTH MPUOBLIN H
COGCTBEHHOTO KallUTala GAHKOB B IIPOOJIEMHBIX aKTUBAX "), CY/Is 110 AHHAMHUKE COOTBETCTBYOLLETO
CBOJIHOTO OIEPEIKAIOIIETO UHIUKATOPA, TAK)Ke OyAeT HEMPOIOHKHTEIHLHOM.

[Tpu sToM cyns mo (aktopam, ONpeAesIONIUM MOBEIECHUE OMEPEKAIOUNX WHAUKATOPOB,
MPEOJ0JICHNE TEHICHIIMH CHIDKEHUS AKOHOMHUYECKOW AKTUBHOCTH MOXET OBITh CBSI3aHO CO
CHWJKCHUEM YpPOBHS NPOLIEHTHBIX CTaBOK B POCCUHCKONM 5JKOHOMHKE, a TAaKX€ BHEIIHEN
KOHBIOHKTYPOH. 3aBepIlieHre MPOOJIEMHON CHTyallMu B OAaHKOBCKOM CEKTOpPE, B CBOIO OYepeib,
OyZer cBs3aHO C BO30OHOBJICHHMEM OSKOHOMHYECKOW aKTHMBHOCTH, KOTOPO€ ITO3BOJIUT
«Pa3MOPO3UTHY PECTPYKTYPUPOBAHHBIN MPOOIEMHBIN JOMT.

Emé pa3 moguepkHéM, 4TO «CpabaThIBAaHHWE» CHTHAJIOB CHCTEMBI PAHHETO OIOBCIICHUS O
TEX WJIM UHBIX COOBITHSX HE O3HAYAET MPEIONPEACIICHHOCTH MOCISAHIX. MaTeMaTndecKue MOIeITH
COOTBETCTBYIOIIUX COOBITUN JTOMYCKAalOT BO3MOXKHOCTH KaK TEXHHYECKOH, TaK W CTPYKTYpHOI
OLIMOKY TpeICKa3aHMUs.

Hcxonss w3 OOHOBICHHBIX TIOKa3aTelield CHCTEMBl PAHHETO OIOBEIICHHS, BEPOSTHOCTH

peanmsanun pasjinidbIX BUAOB CUCTCMHLIX PUCKOB OLICHUBACTCA CIICAYIOIINM O6p330M:

" BO3HHKHOBEHHUSI CUCTEMHOTO 0aHKOBCKOro Kpmsuca (1o amnpens 2027 r.) — BbICOKast (pUCK
peanu3oBacs);

" BO3HHKHOBCHHS SKOHOMHYECKOI perieccuu (o ampesst 2027 r.) — BbICOKas;

Hactosmmuii oTuer u comepkamasicss B HEM HHPOPMALUSA SBISIOTCS HCKIIOYUTEIBHONH COOCTBEHHOCTBHIO
IIMAKTII. PacmpocTpanenue, BOCIpONU3BEICHHE, KOMMMPOBAHNE HACTOAIIETO MaTepHaa, BHECCHHE B HETO M3MEHEHHUI
YaCTUYHO WJIM MOJTHOCTBIO HE JIOIycKaeTcs 0e3 MpeBapruTeIbHOTO MUCBMEHHOTO Pa3pemIeH sl aBTOPOB OTYETA.

Haunnas ¢ O630pa ot 01.09.2016, pacuer ABYX CBOIHBIX omepexaromux WHANKaTopoB (COM) — cucTeMHBIX
BAIIOTHBIX PHUCKOB M PHCKOB JIMKBUIHOCTH («Oercrsa BKJIAAYMKOB)») OCYLIECTBISIETCS B COOTBETCTBHHM C HOBOM
Metogosoruci. [lompoOHee 00 U3MEHEHHSX B METOIOJIOTHH pacyéra MHAUKATOpoB — cM. 0630p ot 01.09.2016.

2 cM. O630pbI 10 JAHHBIM CTATHCTHKH, OCTYIHON B CeHTSAOpe, OKTAOpe, HOAOpe, nekabpe, sHBape, (espare,
Mapre, anpene

% cM. O630pBI 110 JAHHBIM CTATHCTHKH, JOCTYIIHOI B HOs6pe, Aekalpe, sHBape, heBpae, MapTe, anpere

* Hompobuee 06 5TOM — CM. Haree
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" CHCTEMHBIX KPEIUTHBIX pUCKOB (110 anpenst 2027 r.) — HU3Kasd;
" CHCTEMHBIX BAIIOTHBIX PUCKOB (10 ampens 2027 r.) — HU3Kas;

" CHCTEMHBIX PHUCKOB JIMKBUIHOCTH (10 ampenst 2027 1.) — Hu3Kasl.

Tekylwue 3Ha4YeHUs1 BEPOSATHOCTU peanu3auum CUCTEMHbIX (PUHAHCOBLIX U
MaKpPO3KOHOMMUYECKUX PUCKOB*
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COMH 6031uKHOBEHUA U NPOOOSHCEHUA CUCHEMHO20 DAHKOBCKO20 KPU3UCA

[To cocrosHMIO Ha HAyaJlo ampesns, A0Js MPOOJEMHBIX aKTUBOB B COBOKYITHBIX aKTHBAX
GAHKOBCKOMN CHCTEMBI” No-TIpeXKHEMY TpeBblmana ypoBeHb B 10%, 4TOo, B COOTBETCTBUHU C
UCMOJb3yeMOH HaMM METOAOJIOTHEH, SBISETCS OJHUM W3 NPU3HAKOB CHUTyallud OaHKOBCKOTO
kpusnca’. BaHKOBCKMH KPH3MC NPOTEKAET B JIATEHTHON (OPME - BCICACTBHE MACKHPOBKH
YXYALIEHUS! KaueCTBa aKTUBOB PECTPYKTypU3alMel MPOCPOUEHHBIX CCY/, a TAaKKEe JOMUHHUPOBAHUS
roCy/lapCTBEHHBIX KpPEAUTHBIX opranusanuil. I[locnennee crnocoOCTBYeT COXpaHEHHIO TOBEPUS CO
CTOPOHBI KJIMEHTOB U BKJIaJYUKOB, IPEIOTBpaIllas BOSHUKHOBEHUE «OaHKOBCKOM MaHUKN.

[Ty6Gnukanust peTpocneKTuBHOW cTatucTku banka Poccum mo pone mpoOiaeMHBIX ccya
OPHINYECKHM W (DU3MYCCKHM JIMIAM' T HaM BO3MOXHOCTh KOHCTATHpOBATB, YTO OIS
MPOGIEMHBIX AKTHBOB® B COBOKYIIHBIX 4KTHBAX OA4HKOBCKOM CHCTEMbl Hadala YCTOHYHBO

NPEBBIIATH KPUTUYECKUI ypoBeHb, paBHbIl 10%, emie Bo Il kBaprane 2025 . (Pucynok 1).

> JTo (hopMHUPOBAHHS PE3EPBOB HA BOSMOYXKHBIE OTEPH
IMoa cucTeMHbIM GAaHKOBCKMM KPH3HCOM B COOTBETCTBHM C HCIIOJb3YeMbIM HaMH OIIpelelieHHEM, JaHHBIM 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 KOTOPOH peaamM3yercs, 1o KpalHel Mepe, OJIHO W3
CIEeNYIONINX YCJIOBHIA: 1) 0N MpoOJEMHBIX aKTHBOB B OOIIMX aKTHBaX OaHKOBCKOW cucTeMbl mpesbimaet 10%; 2)
MIPOMCXOJUT U3BSITUE KIMEHTAMU M BKJIQJYMKaMH 3HAYMTEILHOM JIOJM CPEACTB CO CUETOB M JENO3UTOB; 3) C LENBIO
NPEAOTBPATUTD TIOCIEJICTBUSL 1-2 NMPOBOAMTCS BBIHYXICHHAS PEOpraHU3alys/HalMOHAIN3aMs 3HAUYUTEIEHON 4acTh
(6onee 10%) GankoB miam MmacmrabHas (B oObeme Oonee 2% BBII) enuHoBpeMeHHas pekamutanuianus OaHKOB
rOCYAapCTBOM M/WJIM KOMITAHUSMHU

" Amanuriaeckuii 0630p 1B P® «BaHKOBCKHIA CeKTOP»



https://www.cbr.ru/analytics/bank_sector/analytical_review_bs/#a_123445
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Pucynok 1 — CpaBHUTENIBHAS TUHAMUKA JIOJIH MPOOJIEMHBIX aKTHBOB 0AaHKOBCKOUM CHCTEMBI
U 1014 1poOneMHbIx ccyn B 2024-2026 rr.

ITepBas «BostHa» pocta 3Toro nokaszarens (I-111 keapraner 2025 r.) ObuTa CIPOBOIIMPOBAHA,
TJIaBHBIM 00pa3oM, YBEIMYEHHUEM JOJIH MPOOJIEMHON 33J0KEHHOCTH B COBOKYITHOM KPEIUTHOM
nopTderne Kak pO3HUYHBIX, TaK U KOPIIOPATUBHBIX 3aeMIIUKOB. Kpome TOro, CBOIO JIENTY BHECIIO U
YBEIIMYCHUE Y4YacTHsi OAHKOB B YCTaBHOM KamUTaje pAa3JIMYHbIX KOMIAHWHA, a TakKXKe pPOCT
BJIOXEHUH B HHU3KOJUKBUAHBIE aKIUM. BO3MOXHO, Takoe yBeluuyeHue ObUIO O00YCIOBIEHO
yperyJinpoBaHueM MpoOIEeMHON ccyiHOM 3a10ikeHHOCTH. Bropas «BomHa» pocra (| kBaptan 2026
r.) ObljIa BbI3BaHA HEraTUBHOM JUHAMMKOW JTOJIU MPOOJIEMHBIX CCYJl [0 KOPIIOPATUBHBIM KPEAUTAM.
Poct ponu »Tux mnpoOneMHbIX ccyAa Ha npoTsokeHuu 2025 r. M B Hayane TEKyILIero roja
00BSICHSIETCS] MacIITAOHBIM 00BEMOM PECTPYKTYpH3aLuil (TJIaBHBIM 00pa30M, PUCKOBAHHBIX ), TEMIT
npupocTta oobemMa KoTopbIxX npebliaeT 30% Kk aHaIOTHYHOMY MEePHOTy IMPOILIOro roja.

Kak pe3ynbraTr, HakomjieHHE NPOOJIEMHBIX aKTMBOB OAHKOBCKOW CHCTEMbl MMMOOUIIHM3YET
okosio 50-60% mpubbTM OaHKOB 110 (QopMUpOBaHUS pPe3epBOB, a Takke Oomee 70% wux
COOCTBEHHOTO KallMTajla BMECT€ C CO3JaHHBIMU pe3epBamu. [lonoOHy0 cuTyalMio HeIb3s
MHTEPIPETUPOBATh KaK SIBHBIM KPU3UC, HO U «HOPMAJIbHBIM IIOJIOKEHUEM BELIEH» OHA, KOHEYHO
XK€, HE SABJISETCS.

Ha wHawamo ampenss 3HaueHHWe CBOJHOro omepexaromero unHaukaropa (COUN)
BO3HUKHOBEHHUSI OaHKOBCKOTo Kpusuca coctaBwio 0.112 w mpomomKwiio mpeBHIIIATh CBOH
noporoBslid ypoBeHb (0.098) - uerBepThiit Mecsn noapsia. B mapre 3nauenne COU BO3HUKHOBEHUS
0aHKOBCKOTO KpU3uca He3HauuTenbHO cHu3miIochk (Ha 0.001) BcrencTBHE cTaOMIIM3aMy JUHAMUKA

0aHKOBCKOI'O KpE€AUTOBAaHUA B KOPIIOPATUBHOM CCTMCHTE.
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MNoenmugpuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEMHOR2
onpedeneHuto Demirguc-Kunt u Detragiache
= Hu)HSAsi 2paHUya Cu2Ha/lbHO20 OKHa

Ce00HbIl onepexarowuli UHOUKAMoOpP 803HUKHOBEHUsI cUCMeMHO20 6aHKOBCKO20 Kpu3uca

agenne COU IpOOOJIKCHUA 0aHKOBCKOTO Kpusuca B IIOCICIHHUE MCECALbI MCIAJICHHO

pacTer, HO TPH 3TOM OCTAaeTCs Ha YPOBHE HIKe cBoero kpurtudeckoro mopora (0.105 mpotus 0.19).

Takum 06p8.30M, CHUCTEMA PAHHETO OIMMOBCHICHUSA CUTHAIIM3HUPYET O TOM, YTO TCKYH_[Hﬁ JIAaTEHTHBIN

KpHU3uc 3aiiMeT MCHEE roaa. YuuteiBas YTOUHCHHUEC OJAaTUPOBKU Ha4dajla KpHU3uca, 3TO O3HA4YacT, 4TO

CUCTCMaA MNPCACKA3BIBACT OKOHYAHUC KpHU3UCA (I/I, COOTBCTCTBCHHO, CHMXKCHUC O0JIU HpO6JIeMHI)IX

aKTUBOB /10 ypoBHs HIKe 10%) yxe B Omkaiiiee BpeMs.
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HNoeHmudpuyupyemoe cobbimue: npoaon»(el-lue cucmeMHO20 Kpu3uca 6aHKOBCKO20 cekmopa 8 me4yeHue

nocneayfougux Jiem nocsie 803HUKHOB8eHUs1
w  HuxHsisi epaHuUya cu2HallbHO20 OKHa

Ce0O0HbIl onepexarowuli UHOUKamop npPodosnKeHUs1 cucmeMHo20 6aHKOBCKO20 Kpu3uca



COMH 6xo00a ¢ peueccuto

3a ckomp3smmii rox (ampenab 2025 r. — mapt 2026 1.) Temin mpupocTa (GH3MIECKOro oobema
BBII, B coorBeTcTBHH C oricHKOM Poccrara 3a | kBapran 2026 r., cocrasmn +0.6% (Mecsiiem paHee oH
661 paBen +0.5%7). CooTBeTcTBEHHO, CHIDKeHHE (r3udecKoro obbema BBII, HabmronasIieecs, 1o
OlLIeHKe, B stHBape-(eBpaie 2026 1., B MapTe IPUOCTAHOBUIIOCH.

3HaueHue CBOJHOTO onepexaromiero uHaukatopa (COW) BXxoma pOCCHICKONW 3KOHOMUKH B
peliecchio B Mapte CHu3mIoch, coctaBuB 0.46 (cmpaBouHo: B ()eBpajic OHO OBLIO PaBHO 0.5210).
OnHaKO OHO MO-TIPEKHEMY OCTaBAIIOCh CYIIIECTBEHHO BbIIIe CBOero kputudeckoro mopora (0.18). COU
MPOAOJDKAN TOJaBaTh CUTHAI O TOM, YTO HAa TOPU3OHTE CKOJNb3smiero roga (mo urons 2026 r.
BKJIFOUHTEIBHO) POCCHIICKas S9KOHOMHKA MOYET BOMTH - B peueccrro™”. IIpu 5TOM Uis TOTO, 4TOObI
JaHHOE COOBITHE pean30Balloch, CHIDKeHHE ¢usuueckoro oorema BBII k ananoruunomy mepuomy
MPOILIOro ro/ia JOIKHO cocTtaBuTh 1.5% Bo |l kBaprane 2026 .
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= HuxHsAsA epaHuya cu2HasbHO20 OKHa

Ce0dHblii onepexarowuli uHOUKkamop exoda e peueccuro

CHwxenuto 3HaueHust COM Bxozia B pelieccuro CrocoOCTBOBANIO MOBEAEHUE Psiia YaCTHBIX
MHJUKATOPOB, BXOJAIIUX B €TI0 COCTAB!
" CHIKEHUE YpOBHS (YCPEOHEHHBIX 3a CKOJB3AIIUN TO0J) CTaBOK OTEYECTBEHHOI'O

JACHCKHOT'O PBIHKA,

% 3HadeHNe yTOYHEHO B CBSI3H C OOHOBICHHEM JAHHEIX 10 TeMITaM pocta dusmaeckoro oobrema BBIT Poccratom
3a | kBapranm 2025 r. — | xBapTtan 2026 r.

% TMIpemmecryiomme 3navenns COV GbUTH CKOPPEKTHPOBAHBI B CBS3M C YTOYHEHHEM CTATHCTHKH IO Py
YaCTHBIX WHAMKATOPOB, BXOISIINX B €T0 COCTaB.

Emé pa3 nomuepkHeMm, 4TO pedb HAET O BBICOKOM BEPOSTHOCTH, HO HE O MPENONPENeIeHHOCTH

MIPE/ICKa3bIBAEMOr'0 COOBITHS — PELIeCCHH (CM. BBILIE).

12 TIpu paspaboTke OmepeKAIOMEro MHIMKATOPA MO PELECCHeil TOHMMATIOCH CHIDKEHHE (H3HYECKOro 0bbheMa
BBII 3a ckonp3siuii roj K aHAJOTMYHOMY MEpUOLy HPOLLIOro roja. s pacdera HCHOIB3YHOTCS ONEPAaTHBHBIE
oueHku auHamuky BBII, nyOnukyemble B 0030pax MUHIKOHOMPA3BUTHS, KOPPEKTUPYEMBIE 110 MEPE BBIXOJa JAaHHBIX
PoccraTa 0 kBapTanbHBIX U FOJOBBIX TEMIIAX POCTa SKOHOMUKHU.
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https://economy.gov.ru/material/file/5d34de63caa05867ab8a442ccb97dd4e/o_tekushchey_situacii_v_rossiyskoy_ekonomike_sentyabr_2025_goda.pdf

= yIy4dllIeHWe CBOJHOro omepexatomero umHaukaropa OECD no CIIA, oTpaxaroiiero
MO3UTHUBHbBIE OKUAAHHUS OTHOCHUTEIHHO YKOHOMHYECKOM akTUBHOCTU B CIIIA;
" [O3UTHBHOE BIHSHHE MHEPIIMOHHOTO (akTopa (HEOOJNbIIOe YBEIMUECHUE TEMITa MIPUPOCTa

¢usnaeckoro oorema BBII 3a ckonb3simuii rox).

COM gbixo0a u3 peuyeccuu

3nayenne onepexaromero uuaaukatropa (COM) BweIxoga POCCHMCKONH 5SKOHOMHUKH U3
perieccun B Mmapte Banereno no 0.77 (mecsueM paHee OHO OBLIIO PaBHO 0.3113) U 0Ka3ajioch
CYILIECTBEHHO BbIIIE CBOEro kputuueckoro nopora (0.35). 3to roBoput o Tom, uto COU nepecran
MoAaBaTh CHUTHAI O TOM, YTO NPHOMMKAIOMASCA PEUEecCHs MOXKET OKa3aTbCid 3aTSDKHOM.
CoOTBETCTBEHHO, €CJIM PEIECCHs BOSHUKHET, TO OHA IIPOUIUTCS MEHEee IBEHAIIATH MECSIIIEB.

OcHOBHBIMH (paKTOpamMH, CHOCOOCTBOBAaBLIMMHU B Mapte pocty 3HaueHus COU BwIxona u3
perieccuu, ObUIM: yIydIlIEHHE JTUHAMHUKU OIEpeXaroniero uHaukaropa OusHec-mukia st CIIA
(paccuurannoro B meroponorun OECD) u yMepeHHOE CHHKEHHE PeabHOTrO 3 (GEKTUBHOTO Kypca
pyous.

1.20 - r 1.0

\r\/ 0.89
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12 mec. k npedw. 12 mec.
= HuxHsis 2paHUYya Cu2HasIbHO20 OKHa

Ce00HbIl onepexaroujuli uHOUKamop ebixoda u3 peyeccuu (mekyujas eepcusi)

Ceo0HbIli onepexatouuli uHAUKamop ebixo0a u3 peyeccuu (npeduiecmeyloujasi eepcusi)

COH cucmemnvix KpeOumHulx pucKkos
Kak ¥ Ha mpoTsDKEHHMH JECATH NPEeablIyIIUX MECSIEB, B MapTe 3HAUEHUE OOHOBIIEHHOTO
cBoHOTO onepexatoniero uuaukatopa (COM) cHCTeMHBIX KpeIWTHBIX PHUCKOB OCTaBaJIOCh
HYJEBBIM, HaxXOsChb B 30HE HHU3KOM BEPOSATHOCTH peanu3aluu pucka. Mcxoas M3 Tekylero
HyneBoro 3HadueHuss COM, BepOsATHOCTh BO3HMKHOBEHHUS HOBOIO KPHU3UCA «IUIOXUX JOJITOB» B

TCYCHHUC MOCIICAYIOIINX ABCHAAIATU MECALICB (I[O arpeid 2027 F.) OLCHUBACTCA KaK HU3Kasl.

13 Hpe,HIHCCTByIOHII/Ie sHauenuss COU ObLIM HECKOILKO YTOUYHCHBI B CBA3U C YTOYHCHHUCM CTATUCTHUKU MO PAAY
YaCTHbIX UHAUKATOPOB, BXOAAIIUX B €0 COCTAB.
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ITo coctostamto Ha 1 ampesnst 2026 1., 10715 MPOOIEMHBIX U 0€3HAIEKHBIX CCYJl B COBOKYITHOM
KpeauTHOM TopTdene GaHKoBcKoro cekropa™ cocrasmma 7.0%, uro Ha 0.6 mpor. In. BImIe
3HAYEHUS aHAJIOTUYHOI0 IEPHUOA MPOLLIOTo roja.

ITo ouenkam banka Poccum Ha koHen | kBaprana TeKyIero roz[als, COBOKYITHBIN 00BeM
MpOOJIEMHBIX KOPIIOPATUBHBIX KPEAUTOB cocTaBisieT okosno 11 tpmH. pyd. (wmm 11.6% or
COBOKYITHOTO 00beMa MopTdeliss KOPIOPATUBHBIX CCYH), YBEIUYMBIIMCH 3a KBapTaid Ha 0.5 TpiH.
py0. (+4.3% c yd4eTroM KOPPEKTUPOBKH Ha BaJIOTHYIO IMepeoueHKy). CHTyalms yXy[Ianach,
IJIaBHBIM 00pa3oM, B 4acTu TpeOoBaHMII OAHKOB K HEOONIBIIMM KOMIAHUSIM U3 CHEPbl TOPrOBIH
(+0.2 TpnH. py0.), CTPOUTENBCTBA M YIPABICHUS HEABUKUMOCTBIO (+0.2 TpiH. py0.), B MECHbBIIICH
cTerneHu - u3 npombinuieHHOCTH (+0.1 TpiH. py6.). OKOIO MOIOBUHBI MPOOIEMHBIX KpenauToB (5.2
TpAH. py0.) HE TOKPHITHI OAHKOBCKUMH pe3epBaMHM W Ka4EeCTBEHHBIMH 3aJOTaMHU. DTO MOXKET
BBI3BaTh JajibHEHIIee YXY/IIeHHEe KadecTBa OAHKOBCKMX AKTUBOB M CHIDKEHHE COOCTBEHHOIO
Kanutajga OaHKOB, €CIM KOMIIAHUM W WHIAUBUAYAJIbHbIE MPEeANPUHUMATEIH MPOJOKAT
CTaJIKUBATHCS C KACCOBBIMU Pa3phIBAMU M OJHOBPEMEHHBIMHU OTKA3aMH B MPEIOCTABICHUU HOBBIX

1
KPELUTOB Ha 0GOPOTHBIE CPEACTBA ™.
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= HuHss1 2paHUya cuzHabHO20 OKHa

e CEOOHBIU ONEpeXaroujuli UHOUKAMOP CUCMEMHbIX KPeOUMHbIX PUCKOE

14 33 BhueTOM OGBEMA PECTPYKTYpU3HUPOBAHHBIX CCY/.
15 JlaHHBIC TIPUBE/ICHBI U3 AHATUTHYCCKOT0 0030pa «bankoBckuii cekTop» 1B P® 3a | kBapTan 2026 r.
Bouibliie moJ0BUHBI POCCHHCKOTO OU3HECA CTOJNIKHYIIUCH ¢ KACCOBBIMH Pa3phIBAMU B 3TOM TOIY



https://www.cbr.ru/Collection/Collection/File/61000/analytical_review_bs-2026-1.pdf
https://frankmedia.ru/280943

COHU cucmemnvix 6a1I0OMHBIX PUCKOB

B wmapre 3HaueHWe WHAEKCa BaJIIOTHOTO JIaBJICHWS Ha pyoOJib (EMP)17 BHOBb
MPOAEMOHCTPUPOBATIO CKAYOK, YBEIMYUBIIHUCH 10 +1.38 C +0.27* mecsiuem panee. K peskomy
noBbiieHu0 EMP, orpaxaromemy 3aMeTHBIN pocT AaBIeHHS HA pyOiIb B CTOPOHY €ro ociabiaeHus,
IIPUBEJIM OJHOBPEMEHHOE CHI)KEHHE POCCUHCKHX 30JIOTOBAJTIOTHBIX pE3€pBOB (Kak 3a CUeT
MPOJAXKH WX YACTH, TaK U 33 CYET HEraTUBHOM MEPEOLIEHKH UX CTOMMOCTH) U oOeciieHeHHe pyOs.

Hecmotpss Ha 3TO, 3HaueHue cBogHOro omepexaromero uuaukatopa (COU) cucreMHbIX
BaJIIOTHBIX PUCKOB MO-NIPEKHEMY HaXOAWJIOCh Ha HYJIEBOM OTMETKE, COXPAHSISICh HA MAKCUMAaJIbHOM
paccTostHUM OT KpuTUdeckoro ypoBHs (0.3), MOCKOJIBKY BCE YaCTHBIC ONEPEkKAIOIINE UHIUKATOPHI,
Bxonsaume B coctaB COM, ocraBanuch BJaJM OT CBOMX KPUTUYECKUX 3HA4YeHUU. Takum oOpazom,
Ha TEKYLI[Ml MOMEHT BEpPOSTHOCTh peajH3allii BAIIOTHOTO KPH3UCAa B TEYEHHE MPEICTOSILIEIO

CKOJIB3AIICTO roaa nmpoaojnKacT OUCHUBATHCA KaK HU3Kasd.
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NdeHmugpuyupyemoe cobbimue: npeenilieHUe mekywe20 3HavyeHusi EMP cpedHezo 3HayeHuss EMP

6osibwe 4yeM Ha 0OHO cmaHOapMmMHOe OMKJIOHeHue
=  HuxHss 2paHUya cu2HaJlbHO20 OKHa

e C@OOHBIU ONEPEXarowuli UHOUKAMOP CUCMEMHbIX 8aSIIOMHbLIX PUCKOE

Y Wnpexc BamoTHOTO naBieHHs (EMP) paccunThIBacTCS IIyTeM B3BEIIMBAHHUS IOKaszarenel (haKTHIeCKHX
W3MEHEHHH 3a Tpomenmuid Mecsl Kypca pyOias K OHBamIOTHOH Kop3WHE (Joyiap, eBpo), OQHIMAIBHBIX
MeXTyHapOAHBIX pe3epBoB Poccum, ctaBku pyOneBoro mexk6ankoBckoro perHKa (MIACR). BamoTHBIM KpH3HCOM
3[eCh Mbl CuuTaeM cutyauuio, korga EMP mnpessimnaer BennunmHy +1.86. DTa BenmMuMHA COOTBETCTBYET CPEAHEMY
3HaueHHuto + 1 crangaptHoe otkioHeHne EMP na mepumone xamubGpoBku — ¢ 1996 mo 2015 rr. Crpeccsl Takoro
Macuiraba HabIroqanich B Mae, aBrycre, ceHTa0pe u nekadbpe 1998 r., suBape 1999 r., nexadpe 2001 r., suBape 2009
I., HostOpe 1 exadpe 2014 r., mapte 2020 ., Mmapte 2022 1.

'8 3pauenns EMP B anpene 2022 r. — ¢espane 2026 r. ObIM CKOPPEKTUPOBAHBI IIPU IIOMOILM Y4€Ta MOJHOTO
00beMa 30JI0TOBATIOTHBIX Pe3epBOB (0€3 OYHCTKH UX «3aMOPOKEHHOW) YacTH) JUISl COIIOCTaBUMOCTH HOBBIX PACUETOB C
pacueTaMy B IPEALIECTBYIOLIUE IEPUOBL.
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COMH cucmemnwix puckos nukeuonocmu («oezcmea 6Kknaduuxoe» )

B maprte 3Hauenuwe cBojHOro omepexatoniero wHaukatopa (COM) «OercrBa BKIIAIUYHUKOB)
OCTaBaJIOCh Ha HYJICBOW OTMETKE. B COOTBETCTBUHM C MPHMEHSEMOW HAMH METOJOJIOTHEH,
BEPOSITHOCTh PEAIM3ALMU CHCTEMHOTO PHCKA JUKBUIAHOCTH B TE€UCHUE CIICAYIOMIMX JBEHAIATH
MecsieB (T.e. Ao anpens 2027 r.) oleHruBaeTCs Kak HU3Kasl.

B mapTe cpescTBa Ha cyeTax W JCNO3UTaX HACENCHHs MOYTH He m3MeHuuch (-10 mupa. pyo.,
-0.01%) nocne cymiectBenHoro yBeiauueHus B (eBpane (+1.9%). Takas muHaMHKa MOKET OBITh
CBSi3aHA C POCTOM MHTEpPEca pPO3HUYHBIX HWHBECTOPOB K aJIbTEPHATHBHBIM (PHMHAHCOBBIM
MHCTpyMeHTaM (oOauranusiM QenepaibHOro 3aiiMa, KOPHOPATUBHBIM OOJHUTaIUsAM), a TaKXKe CO
cTpemiieHHeM (OPMHpOBATh 3amac HAJIUYHBIX JICHET Ha TEKyIIUEe pacxoibl. PyOieBbie
Oe3HaJIMYHBIC CPEJCTBA HAceJIeHUs ymepeHHO Bospociu (+0.3 tpaH. py6., +0.4%), a BamOTHBIE,
HANpPOTHB - YMEHbIIWIUCH (-0.3 TpiH. pyO. B pyOsIeBoM SKBUBaAJICHTE, -7.6%).

[TonmoxxuTenpHBIE TPUPOCT PYOJEBBIX CPENCTB B MapTe OBLI IOJHOCTBIO obOecredeH
JMHAMUKOM TEKYIIUX CYETOB, TOT/Ia KAK OCTATKU HAa CPOYHBIX JCTO3UTAaX COKpaTminuch Ha 0.3 TpiH.
py06. (-0.6%) - Buepssie ¢ okTsaOps 2022 r. Hanbosee CymecTBEHHO 3TO COKpAIIEHHE 3aTPOHYIIO

JOJATOCPOYHBIE JIETIO3UTHI HA CYMMY MeHee | MitH. pyOIei.
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HNdenmudgpuyupyemoe cobbimue: ommok eknadoe ¢husuvyeckux nuy e pasmepe He meHee 1% 3a oOuH mecsy (c
ycmpaHeHueM 81UsiHUSI NNepeoyeHKU 8astomHol KOMMNOHeHMb)
= HuxHsAsA 2paHuUlya cu2Ha/lbHO20 OKHa

=== C8O0O0HbIl Onepexarouwjuli UHOUKamop CUCMeMHbIX PUCKO8 JIUKeuGHOCMU

1 HOH KPU3UCHBIM COOBITHEM B JAaHHOM CJIydac CJICAYCT NOHMMATh OTTOK BKJIAJOB (1)I/I3I/I‘ICCKI/IX Jijil B pasmMepe

He meHee 1% 3a OJUH MCECCALL (663 yu€Tta AMHAMUKH PO3HHUYHBLIX BKJIAJ0B C6ep6aHKa, C YCTpaHCHUECM BJIMAHUA
NEPCOLCHKU BaJIOTHON KOMIIOHEHTEI K (baKTopa CGSOHHOCTI/I).
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INPUJ/102KEHHUE

Ta6/1M4YHbIe 3HAaYeHU s NOKa3aTe el (Ha KOHel, Mecsi1a)

CBOJIHBI onepexaronMil HHANKATOP BOSHUKHOBEHHUS CHCTEMHOIO0 OAHKOBCKOIO KpU3Hca

sAAHBapb d¢eBpanb MapT anpenb Man UIOHb nonb aBryct CeHTAOpb OKTAOpPb HOsA0Opb 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 0.08 0.07 0.06 0.06 0.07
2016 0.07 0.07 0.07 0.07 0.06 0.06 0.06 0.06 0.05 0.06 0.06 0.06
2017 0.05 0.06 0.07 0.08 0.08 0.08 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 0.07 0.08 0.09 0.09 0.09 0.10 0.10 0.11 0.11 0.12
2021 0.11 0.10 0.11 0.10 0.09 0.09 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 0.12 0.13 0.13 0.13 0.12 0.11 0.11 0.10 0.09 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 0.07 0.07 0.07 0.08 0.08 0.09 0.09 0.10
2026 0.10 0.11 0.11
Mopor 1 0.090 Mopor 1 - rpaHvua cpegHen BePOSATHOCTU HACTYNMeHUs uaeHTUd uLMpyemMoro coébLITus
Mopor 2 0.098 Mopor 2 - rpaHMLa BbICOKOW BEPOSATHOCTM HACTYNMEHUs naeHTUM MuMpyeMoro coébItus

peanusaumsa naeHTud numpyemoro coébiTusi



CBOJIHBIH OonepexaronMil THANKATOP MPOI0JKEHNS CUCTEMHOIO 0AaHKOBCKOIO KpU3Hca

siHBapb ¢eBpanb MapT anpenb Man MIOHb nonb aBryct CeHTAOpb OKTAOpPb HOAOpPb 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 0.21 0.21 0.20 0.22 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 0.10 0.10 0.10 0.11 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 0.15 0.16 0.21
2021 0.21 0.21 0.21 0.21 0.19 0.18 0.15 0.14 0.12 0.10 0.09 0.09
2022 0.08 0.06 0.09 0.09 0.10 0.09 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 0.08 0.08 0.09
2024 0.09 0.10 0.09 0.08 0.08 0.08 0.07 0.07 0.07 0.07 0.07 0.10
2025 0.09 0.10 0.11 0.12 0.12 0.12 0.11 0.12 0.11 0.12 0.11 0.11
2026 0.10 0.10 0.11
Mopor 1 0.18 Mopor 1 - rpaHvua cpegHen BepOATHOCTU HAaCTyNJsieHUsA uaeHTU( uLMpyemMmoro cobbitns
Mopor 2 0.19 Mopor 2 - rpaHvua BbICOKOW BEpPOATHOCTU HacTynneHua naeHTnd mumpyemoro cobbitus

peanusauusa MAeHTVId‘) unuupyemMoro cobbITUA
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CBo/HBIN Olepexaronil UHAUKATOP BXOAa B PELECCUI0

ssHBapb deBpanb MapT anpenb Man UIOHb MIoJb aBryCT CeHTAOpb OKTAOpb HOsAOpbL 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 0.09 0.10
2014 0.13 0.14 0.15 0.17 0.13 0.10 0.09 0.10 0.10 0.12 0.16 0.19
2015 0.23 0.27 0.34 0.43 0.61 0.74 0.85 0.88 0.91 0.93 0.94 0.96
2016 0.97 0.97 0.95 0.92 0.88 0.84 0.80 0.75 0.68 0.61 0.49 0.32
2017 0.18 0.21 0.25 0.28 0.20 0.15 0.14 0.12 0.10 0.07 0.06 0.06
2018 0.07 0.04 0.03 0.02 0.02 0.02 0.01 0.02 0.02 0.02 0.02 0.01
2019 0.01 0.01 0.01 0.02 0.02 0.03 0.03 0.02 0.02 0.02 0.02 0.04
2020 0.04 0.05 0.15 0.85 0.83 0.70 0.58 0.58 0.66 0.72 0.69 0.66
2021 0.58 0.50 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 0.18 0.36 0.52 0.67
2023 0.79 0.76 0.82 0.78 0.59 0.38 0.21 0.10 0.05 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 0.02 0.04 0.06 0.09 0.13 0.15 0.18 0.21 0.28 0.39 0.44
2026 0.53 0.52 0.46
Mopor 1 0.17 Mopor 1 - rpaHuua cpegHel BepOATHOCTU HacTyrniieHusi uaeHTud muupyemoro co6bIitus
Mopor 2 0.18 Mopor 2 - rpaHuLa BbICOKOW BEPOSITHOCTU HAacTynneHUs naeHTudc numpyemMoro cobbiTus

- peanusaumsi nAeHTU ULMPYEMOro cobbITUs
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CBOJIHBIH OlepexarouIuil THANKATOP BBIX0JA U3 PELECCUU

fAsHBapb ¢¢eBpanb MapT anpenb Mam UIOHb nonb aBryct CeHTAOpb OKTAOpb HOSAOpbL Aekabpb
2007 0.33
2008 0.28 0.24 0.17 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 0.49 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 0.93 0.84
2011 0.75 0.70 0.65 0.66 0.58 0.45 0.31 0.36 0.37 0.28 0.17 0.30
2012 0.44 0.41 0.42 0.38 0.50 0.72 0.71 0.62 0.57 0.48 0.59 0.53
2013 0.43 0.53 0.64 0.72 0.67 0.70 0.81 0.87 0.83 0.83 0.83 0.86
2014 0.87 0.91 0.92 0.88 0.87 0.74 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 0.74 0.43
2016 0.50 0.60 0.66 0.88 0.90 0.76 0.63 0.30 0.31 0.43 0.57 0.21
2017 0.05 0.03 0.15 0.17 0.32 0.47 0.72 0.74 0.70 0.81 0.84 0.92
2018 0.95 0.97 0.97 0.99 0.99 0.98 0.97 0.97 0.98 0.97 0.95 0.95
2019 0.94 0.88 0.83 0.58 0.48 0.45 0.40 0.42 0.31 0.44 0.46 0.37
2020 0.37 0.52 0.51 0.00 0.01 0.10 0.72 0.90 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 0.97 0.97 0.96
2022 0.96 0.93 1.00 0.68 0.04 0.01 0.00 0.01 0.00 0.01 0.01 0.05
2023 0.09 0.17 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 0.97 0.97 0.91 0.64 0.48 0.66 0.83 0.95 0.94
2025 0.93 0.67 0.32 0.17 0.16 0.24 0.32 0.33 0.32 0.11 0.07 0.06
2026 0.08 0.31 0.77
Mopor 1 0.45 Mopor 1 - rpaHuua cpegHen BepOATHOCTU HAacTynJsieHUusa naeHTUc umpyemMmoro cobbIiTus
Mopor 2 0.35 Mopor 2 - rpaHuUa BbICOKOW BEPOATHOCTU HacTynreHnsa naeHTud mumpyemMoro coobitns

peanunsauua MAeHTVICb uwuupyemoro cobbiTnsa
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CBOJIHBII OnepexarouMil HHANKATOP CUCTEMHBIX KPEIUTHBIX PUCKOB

ssHBapb ¢eBpanb MapT anpenb Man MIOHb nonb aBryct CeHTAOpPb OKTAOpPb HOAOpb 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 0.94 0.39 0.39 0.39 0.39 0.39 0.67 0.67 0.67 0.39 0.67 0.67
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 0.94 0.94
2019 0.94 0.66 0.66 0.66 0.66 0.94 0.94 0.94 0.94 0.67 0.00 0.28
2020 0.00 0.28 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 0.39 0.00 0.00 0.28 0.00 0.00 0.00
2025 0.00 0.00 0.00 0.28 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2026 0.00 0.00 0.00
Mopor 1 0.50 Mopor 1 - rpaHuvua cpegHen BepOATHOCTU HAacTynJsieHUs uaeHTud uumpyemMmoro cobbitns
Mopor 2 0.70 Mopor 2 - rpaHvua BbICOKOW BepPOATHOCTU HacTynneHua naeHTnd mumpyemoro codbIitus

- peanusauusi nAeHTU( NUMPYEMOro cob bITusi
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CBOJIHBIH OnepexaronMil THANKATOP CUCTEMHBIX BAIFOTHBIX PUCKOB

siHBapb ¢eBpanb MapT anpenb Man MIOHb nonb aBryct CeHTAOpb OKTAOpPb HOAOpPb 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 0.20 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 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2026 0.00 0.00 0.00
Mopor 1 0.30 Mopor 1 - rpaHvua cpegHen BepOATHOCTU HAaCTyNJsieHUsA uaeHTU( uLMpyemMmoro cobbitns
Mopor 2 0.65 Mopor 2 - rpaHvua BbICOKOW BEpPOATHOCTU HacTynneHua naeHTnd mumpyemoro cobbitus

peanusauusa MAeHTI/I(*) unuupyemMoro cobbITUA

15



CBOJTHBIH OTIepEKAIOTUI MHINKATOP CHCTEMHBIX PUCKOB JTUKBUIHOCTH («OETCTBA BKIATIHKOB) )

siHBapb ¢eBpanb MapT anpenb Man MIOHb nonb aBryct CeHTAOpb OKTAOpPb HOAOpPb Aekabpb
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 0.27
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 0.00 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 0.27 0.00 0.00 0.27 0.00 0.00 0.00 0.00
2026 0.00 0.00 0.00
Mopor 1 0.30 Mopor 1 - rpaHvua cpegHen BepOATHOCTU HAaCTyNJsieHUsA uaeHTU( uLMpyemMmoro cobbitns
Mopor 2 0.50 Mopor 2 - rpaHvua BbICOKOW BEpPOATHOCTU HacTynneHua naeHTnd mumpyemoro cobbitus

peanusauusa MAeHTI/I(*) unuupyemMoro cobbITUA
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[locTpoeHue CBO/JHBIX onepeKawimux UHAMKATOPOB
BO3HUKHOBEHHMSI U TNPOJO/DKEHHMSI CUCTEMHOro OGaHKOBCKOTO
KpHu3Huca

Hoenmugpuyupyemvle coovimusi:

Bo3HukHOBEHHE CHCTEMHOT0 OAaHKOBCKOTO KPHU3MCA, COTJACHO OMPEICIICHUIO
Demirguc-Kunt u Detragiache:

1) monst mpo6JIeMHBIX aKTUBOB B OOIIMX aKTUBaX OAHKOBCKON CHUCTEMBbI JOCTHUIJIA
ypoBHs 10% u BbIIIE

2) MPOU30IIIO UIBSITUE 3HAYUTEIBHON JIONU JICTIO3UTOB

3) Mpou301LI0 3aMOpPaXKMBAHKE BKJIAJIOB

4) ¢ Uenpl0 TOPEeNoTBPAaTUTh IMOCHEACTBUS 1-3 TPOBOAMIACH BBIHYKICHHAS
HallMOHAIM3aIMsl 3HauuTeIbHOM yacTu (O6onee 10%) GankoB wiu MaciiTabHas (B
o0beMe Oonee 2% BBII) equHoBpeMeHHas pekanuTanu3anus 0aHKOB TOCyAapCTBOM

W/ VI KOMIIAHUSIMUA.

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

BO3HHMKHOBCHHA KpU3HCa

Cuenanvnoe oxkno: 12 mMec.

"Bygepnasn" 30na: 0 mec.



YactHelil uHaUKaTOp 1: OTHOLIEHHE PYOIEBBIX TUKBUAHBIX aKTUBOB U DOP GaHKOB K

COBOKYIIHBIM aKTHUBaM 0aHKOB

0.20
0.18
0.16
0.14
0.12
0.10
0.08
0.06
0.04
0.02
0.00

r 1.0

0.07

0.0

HNdeHmudpuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEMHOo2
Demirguc-Kunt u Detragiache

Huxuss epaHuya cueHasilbHo20 OKHa

=== UacmHubIli uHOukamop 1: OmHoweHue py6néebix NUK8UGHbIX akmueoe u ®OP 6aHKO8 K COBOKYNMHLIM akKmueam

6aHko8

YacTHbIi HHIUKATOP 2: U3MEHEHHUE OTHOIICHUS KPEIUTOB OAHKOB YaCTHOMY CEKTOPY
Kk BBII 3a 2 rona

0.15 4

0.10 1

0.05 +

0.00 1

-0.05 1

-0.10 ¢

r 1.0

0.03

- 0.0

@ uon

CKO20 Kpu3uca, coasa

CHO
onpedeneHuro Demirguc-Kunt u Detragiache
" HuxHsis epaHuya cu2HallbHO20 OKHa

e YacmHbIU UHOUKamop 2: M3MeHeHUe omHoweHus1 kpedumoe 6aHkoe YacmHomy cekmopy k BBI1 3a dea
2o00a
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YactHelil uHAUKATOpP 3: peanbHblil 3 PeKTUBHBINA Kypc pyOIist (OTKIOHEHHUE
CKOJIB3A1[ET0 FOJJOBOTO CPEIHET0 OT CKOJIB3AIIETO CPETHETO 3a TPU
HpPEeAIIECTBYIONINX T0/1)

30.0 1 r 1.0

20.0

14.0
10.0

0.0

-10.0

-20.0

-30.0 - 0.0

HNdeHmugpuyupyemoe cobbimue: 803HUKHOBEHUE CUCMEMHO20 6aHKOBCKO20 Kpu3uca, co2/1acHO
onpedeneHuto Demirguc-Kunt u Detragiache

= HuxHsas epaHuya cu2HasibHO20 OKHa

YacmHbili uHOukamop 3: PeanbHblili aghghekmueHbliii Kypc py6nsi (omkioHeHue CKoJb3siuje2o0 20008020
cpedHe20 om cKonb3siwje20 cpedHe20 3a mpu npedwecmeyrouue 200a)

Yactablii uHAUKATOP 4: TeMn pocta (pusndeckoro oorema BBII 3a ckonp3simmmii ron

1.10 - r 1.0

1.05 4

1.00 A 1.01

0.95 4

0.90 +—rr-rrr—rrrrrrrrrrrYYYYTTT T T T T T T T T T T T T TTTTTTTTY - 0.0
I 00000000INNINIO OO T =TI HOOK SIS OO NNNNTTITHOLOUKO

onpedeneHuto Demirguc-Kunt u Detragiache
= HuxHsiA epaHuUya Cu2HasbHO20 OKHa

YacmHbili uHdukamop 4: Temn pocma peanbHoz20 BBI1 3a ckonb3swuli 200
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YacTHbI HHAUKATOP 5: U3MEHEHHE YPOBHS 0€3pabO0THUIIBI 38 CKOJB3SAIIUN TO

r 1.0

- 0.0

el
N
<

2.50 1

2.00 1
1.50 1
1.00 A
0.50 1

<<t

NN ILOOOUXO

OO

YacmHblili uHOukamop 5: U3meHeHue ypoeHsi 6e3pabomuybl 3a CKonb3siwuli 200

onpedeneHuto Demirguc-Kunt u Detragiache

HuxHss epaHuya cueHasilbHo20 OKHa

K

JIoJira

BHCIIHETO

COBOKYITHOTO

. OTHOLICHUEC

uHauKatop 6

YacTHbIH

30JIOTOBAJIIOTHBIM PC3CPBaAM

r 1.0

0.53

0.0

1.50 -

1.40 A

1.30 4

1.20 4

1.10 4

1.00 A

0.90 A

0.80 4

0.70 +

0.60 A

0.50 +

T HLONOOOO

=TT ONONONON

YacmHbili uHdukamop 7: OmHoweHue eHewHez20 dosea (YacmHo20 U 2ocydapcmeeHHoz20) k 3BP

HNdeHmugpuyupyemoe cobbimue: 803HUKHOBEHUE cCUCMeMHO20 6aHKOBCKO20 Kpu3uca, co2/1acHO

onpedeneHuro Demirguc-Kunt u Detragiache

HuxHsas epaHuya cueHallbHo20 OKHa
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[locTpoeHHe CBOAHBIX oONepeKawMMX HHAUKATOPOB BX0Ja B
peLeccuIo M BbIX04a U3 pelecCuu

Hoeumuguyupyemoe coovimue. OTpUIATEIIbHBIE TEMITBI PUPOCTA (PU3UIECKOTO
o0péma BBII
Cucenanvnoe oxkno.: 12 Mec.

"byghepnas" 3ona: O mec.

YacTHbI ”HAUKATOP |: CBOAHBIN ONEpEKAIONINN HHANKATOP BO3HUKHOBEHUS

CHCTEMHOI'0 OAHKOBCKOTO Kpu3uca

12 mec. k npedw. 12 mec.
=  HwxHASA 2paHUya cu2Ha/bHO20 OKHa

YacmHbit uHOukamop 1: Ceo0HbIl uHOukamop SBC-Y1 e03HUKHOBEHUSI cUCMEMHO20 Kpu3uca
6aHKoeCcKo20 cekmopa
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YacTHbIN MHAUKATOP 2: OTHOIIIEHNE KPEUTOB OAHKOB K UX JIETIO3UTaM, %o

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

900 | W 92.6

80.0 1

700 +-rr-rrr-r-rrrrrrrrrrrYYTTTTTTTTT T T T T T T T T T T T 0.0

fGCESCFESEEGE GG EiSE g g g EigoEidoEidoEigoEigoEugoEigoEigoEggnko

='=9§==Q§==9§==95==95==95==9§==9§==95==95==9§==9§==9.§==9§==9§==9§==9§==9§==9§=

KOO REEORmEORmE ORI O RN O RmEORREORmEORmEORmEORmEORMEORMEORMEORMEORAIORCIORMEOR
HNdeHmudgpuyupyemoe cobbimue: ompuyamenbHble memnbl npupocma peanbHozo BBI1 3a ckonb3swue 12

mec. k npedw. 12 mec.
® HuxHss epaHuya cueHaslbHO20 OKHa

== UacmHbIl uHOUKamop 2: OmHoweHue Kpedumoe 6aHKoe K ux deno3umam

YacTuerit unaukatop 3: CtaBka NpolieHTa Ha MEKOAHKOBCKOM pPBhIHKE, % TOJIOBBIX,
CpEIHEE 3a CKOJIB3SAIIUN IOl

25.0 1

r 1.0
20.0 /h\\
17.57
15.0
10.0
5.0 1
0.0 +rrrrrrrrrrrrrrererere-r-eeTTYYTYOTOTTYOrrYrrrrrrrrrrrrrrrrrrrrrrrrrr 0.0

e e e YA Py Py PPy P PP P PPy Py PP PYPYRYPREEEPYPRPYP 3 i i e P

ICQEICQEICQEICOXICQEICOQSICOXICQEICQSICOXIC QST

ROEORGEORAEORMEORMEORNEORMEORAEORMEORBEORTEOR
NUdenmudpuyupyemoe cobbimue: ompuyamesibHble memnb

mec. k npedw. 12 mec.
= HuxHss epaHUya cuzHabHO20 OKHa

=== UacmHbIli uHOukamop 3: Cmaeka npoyeHma Ha Mexx6aHKO8CKOM pbIHKe
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Yactueiil unaukatop 4: remn npupocrta 6usHec-yBepeHnoctu (BCl OECD) 3a 12

Mmec. (%)

6.00 1 r 1.0
4.00 1

2.00 1

M A,

0.00 oA ‘\,l ..... W -0.03
-2.00 A

-4.00 A

-6.00 1

-8.00 A
-10.00 - - 0.0

""""""" T
Ndenmugpuyupyemoe cobbimue: ompuyamesibHble meMnbl Mpupocma peanbHozo BBI1 3a ckonb3suwue 12

mec. k npedw. 12 mec.
= HuHsIsl 2paHUYya cu2HasbHO20 OKHa

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

YactHelil nHAUKATOp S: cBOAHBIN onepesxatonuii uaaukarop CLI OECD nmo CIIIA

(Temn mpupocta 3a 12 mec., %)

14.00 1 r 1.0
12.00 1
10.00 1
8.00 1
6.00 1
o] /\/\/—\/\ |
2.00 -—'\
0.00 +rr—rrr-rrrrrr—rrr-rr-rrrYrrYYYYTTTTTTTT T T T T T T T T T R M T T T T T T TTTT —rrT
-2.00 1
-4.00 A
-6.00 1
-8.00 - - 0.0
e R R RN NRRRNRRRERRR]
................... Cigsvitsdtindn i i i e
HNdenmudpuyupyemoe cobbimue: ompuyamesibHble memnbi npupocma peassHoz2o BBI1 3a ckonb3siwue 12

mec. Kk npedw. 12 mec.
® HuxHsis1 epaHUYya cu2HarlbHO20 OKHa

=== YacmHblili uHOukamop 5: Ce00HbIli onepexarouwyuli uHOukamop OECD no CLUA (memn npupocma 3a 12
mec.)
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YacTHbIl ”HAUKATOP 6: OTHOIIIEHHE Calib0 cueTa TeKymux onepauuii kK BBII 3a

ckoib3. 12 mec. (%)
14.00 1
12.00 A1
10.00 1
8.00 1
6.00 1
4.00 1

2.00 1

r 1.0

\‘\ 1.35

0.00 +rrrrrrrrrrrrrrrrrerYYYYYYTYYYYYTTYYYrYrrrrrrrrrrrrerrrrrrrrerrrrrrrrrrrrr 00

UdeHmugpuyupyemoe cobbimue: ompuyamesnbHbl
mec. k npedw. 12 mec.
= Hu)Hssl 2paHUya cuU2HarbHO20 OKHa

@
3
]
H
3
T
=]

2

h]
1<)
]
3

=== UacmHbIli uHOukamop 6: OmHoweHue canb0o cyema mekyujux onepayuli k BBl 3a ckonb3. 12 mec.

YacTHblid MHAUKATOP 7: TeMI IpupocTa ¢puznueckoro oobéma BBII k ananornunomy

Meproy MPOILIOro roja, B cpeaHeM 3a npearr. 12 mec. (%)

10.00
8.00 1
6.00 1

2| \, [ /\ I\,

r 1.0

-2.00 1
-4.00 1
-6.00 1

-8.00 1

-10.00

- 0.0

Maenmud)uuupyemoe
mec. Kk npedw. 12 mec.

= HuxHss epaHuya cu2HasilbHo20 OKHa

8\
7
3
<
[}
S
k]
<
£
Q
3
=
'y
I
7
o
3
g
=
7
=]
2
T
[~
o
3

=== UacmHbili uHOukamop 7: Temn npupocma peanbHo20 BBII, e cpedHem 3a npedwecms. 12 mec.
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YacTHpI UHAUKATOP 8: TEMI MPHUPOCTa PealbHOTO 3(PPEKTUBHOTO Kypca pyoOsis, 3a

CKOJIB3. 12 Mec.

60.0 1
50.0 1
40.0 1
30.0 1
20.0 1
10.0 1

0.0 1
-10.0 A
-20.0 1
-30.0 1
-40.0 1

HOoCFNSCFNOCFNGR OO FNORFNOEFNORFNOEFNOnFNSnFNOnFNSFNOnFNGEFNOEFNoRFNonFNon-0
I XTI xT T T xT T T XICOXICQXICQXICOXICOXICQEXICQXICOXICOXICQEXICQXET
R ORReORREORR2ORR 2 ORReORm 2O RR 2 ORRO0RA O RN 2ORR2ORRCORREORR 20RO RAEORN2ORR20n

MNoenmudpuyupyemoe cobbimue: nepexod K MosioXumesbHbIM meMnam npupocma peanbHozo BBI 3a

ckonb3siwue 12 mec. k npedw. 12 mec.

® HuxHsis epaHuya cu2HaslbHO20 OKHa

=== YacmHbIl uHOukamop 7: Temn npupocma peasbHO20 3¢hcheKmueHo20 Kypca py6bns, 3a ckonb3. 12 mec.

r 1.0

5.6

- 0.0
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IlocTpoeHHe CBOMHOIO OIEpPeKAIEr0 HHANKATOPA CHCTEMHBIX

KPEAUTHBIX PUCKOB

Hoenmughuyupyemoe codvimue: mOBOPOT TPEHIA TOJIU MPOOIEMHBIX U O€3HAIEKHBIX

ccya (IV u V kareropun KauecTBa) B COBOKYITHOM KPEeIUTHOM MopTdesie 0aHKOBCKOM
20 . .

CHUCTEMBI " - POCT 3TOH 101 O0Jiee YeM Ha OJIMH MPOIICHTHBIN MyHKT B TEYCHUE TOAA

Cucenanvnoe oxkno.: 12 Mec.

"Bygepnasn" 30na: 3 mec.

YacTHblld MHAUKATOP 1: OXJIaXkACHUE HA KPEIUTHOM PBIHKE — OTKJIOHEHHE TEMIIOB

pOCTa KpEIUTOBAHUS B PEaIbHOM BBIPAXKEHUU OT JIOKaIbHOTO nHKa (%)

0.00
-2.00 A
-4.00 A
-6.00 1
-8.00 A
-10.00 A
-12.00 A

-14.00 1
-16.00 1
-18.00 1
-20.00 -

HNodenmugpuyupyemoe cobbimue: nogopom mperda dosu npobrieMH. u 6e3HadexH. ccyd € CO8OKYI. KpeGUMHOM
nopmgene 6aHkoeckoli cucmemb! - pocm 6osee, 4eM Ha 0QuH npoy. n. 3a 200
" HuxHsIs1 2paHUya cu2HallbHO20 OKHa

e YacmHbIU uHOUKamop 1: OxnaxdeHue Ha KPeQUMHOM PbIHKE: OMK/TIOHEHUEe meMIos fpupocma KpedumoeaHusi
om AocmuzHymo20 NMUKO8020 3HAa4YeHUsI

— =[lopozosoe 3HayeHue undu:(amopa

20 32 BEIYETOM 06BEMA PECTPYKTYPHPOBAHHOI YACTH KPEIUTHOTO MOPThers
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YacTHbIN HHIUKATOP 2: MOTPEOUTENHCKUNA IEPETPEB — POCT OJIU MOTPEOUTETBCKUX

PacxoaoB B paCIIOJaraCMbIX JOXO0OaX 3a 12 mec.

0.10 1.0

0.08
0.06
0.04

0.02

0.00

-0.02

-0.04

-0.06
-0.08
-0.10

-0.03

0.0

Ndenmucghuyupyemoe cobbimue: nogopom mpeHOa Aonu npobriemMH. u 6e3HadexH. cCy0 8 COB8OKYIN. KpeOUMHOM
nopmepenie 6aHKo8CKOl cucmembl - pocm 6osiee, YeM Ha OOUH Mpoy. n. 3a 200
= HuxHss 2paHUYya CU2HA/ILHO20 OKHA

YacmHbliii uHdukamop 2: [Momp Kull nepezpes: pocm 0osiu nompe6umenbCKUX pacxodoe e
pacnonazaembix doxodax 3a 12 mec.
— —[lopozoeoe 3HaveHue uHOUKamopa

YacTHeIil HHAUKATOP 3: pa3HUIIA MEXTy TEKYIIIMM 3HAU€HUEM OTHOIICHHUS CaJIb/I0

CUCTa TCKYIIUX onepauﬂﬁ kK BBII n CPCAHHUM 3HAYCHUCM 3TOI'O ITOKA3aTCIIA 3a

MPEAIIECTB

0.12
0.10
0.08
0.06
0.04
0.02
0.00
-0.02
-0.04
-0.06
-0.08

YIOIIUN TOJI

1.0

0.00

0.0

Ndenmugpuyupyemoe cobbimue: nogopom mpeHda Aonu npobreMH. u 6€3HadexH. ccyd & CO8OKYN. KpeAUMHOM
nopmgpenie 6aHKoeckoli cucmembl - pocm 6ornee, YeM Ha OOUH Mpoy. n. 3a 200

= Hi epaHuya HO20 OKHa

= YacmHbIl uHOUKamop 3: CHUXeHue canb0o cyema meKkywux ornepayutli, omHeceHHozo k BBI1, no cpasHeHuto co
cpedHUM 3HavyeHueM 3a 12 mec.

= =[lopozoegoe 3Ha4yeHue um.?uxamopa
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YacTHbIA MHAUKATOP 4: TEMIT IPUPOCTA IIeH Ha HEDTh 3a KBapTall
0.80
0.60
0.40

0.20

0.00 1

-0.20

-0.40

-0.60

-0.80

MNdenmugpuyupyemoe cobbimue: nogopom mpeHda Aosu npobaemH. u 6e3HadexH. ccy0 8 co8OKynN. KpeQumHOM
nopmepene 6aHKkoecKoli cucmembl - pocm 6osee, yeM Ha 0OUH npoy. . 3a 200
Hi HO20 OKHa

paHuy
o= UacmHbIU UHOUKamop 4: Temn npupocma yeHbl Heghmu 3a 3 mec.

= =Tllopozogoe 3Ha4yeHue quuKamopa
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IlocTpoeHHe CBOAHOIO OIEpPeKAIEro HHIANKATOPA CHCTEMHBIX

BAJIIOTHBLIX PUCKOB

Hoenmughuyupyemoe codvimue: MpeBbIICHHE HHIECKCOM BAJIFOTHOTO JaBICHUS
(EMP) cpeanero 3nauenus EMP Gosiee ueM Ha 0HO CTaHAAPTHOE OTKJIIOHCHHE
Cuenanvhoe okno: 12 Mec.

"Bygepuasn" 30na: 1 mec.

Yactueiil unaukatop 1: npupoct cootHomenus umnopt/BBII 3a 12 mec.
0.10 - r 1.0

0.05

HNdeHmudpuyupyemoe cobbimue: npeebiuieHUe mekyuje2o 3Ha4yeHusi EMP cpedHezo 3Ha4eHus1 EMP
6osibwe 4emM Ha 0OHO cmaHOapImMHoe OMK/IOHEHUe

e YacmHbI UHOUKamop 1: lMpupocm coomHoweHusi umnopm/BBI1 3a 12 mec., npoy. n.

— —Tllopozoeoe 3HayeHuUe uHOUKamopa

Yactusrit ungukatop 2: temn npupocta OECD BCI 3a 12 mec. (%)

8.0 1 - 1.0
6.0 4
40
2.0
0.0 1 -0.03
20 {
-4.0 A

-6.0 1

- 0.0

denmucpuyupyemoe cobbimue: npeebiweHUe MeKyu,e2o 3Ha4eHusl
6onbwe YyeM Ha 0OHO cmaHOapmHoe OMK/IOHeHue

e YacmHbIli UHOUKamop 2: Temn npupocma OECD BCI 3a 12 mec., %

— = YacmmHsI1li uHOukamop 2: Temn npupocma OECD BCI 3a 12 mec., %
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npupoct TED-cnipaa 3a 3 mec. (mpoir. 1)

YacTHbIl uHAUKATOP 3

r 1.0

-0.05
- 0.0

2.50 -

-2.50

9Z'8HB
GZ'Lroim
GZ'aHB
pyZ'uoin
Y2 aHE
£Z° oM
€T aHB
z'uom
22'8HB
Lz uom
V2 8HB
0Z'wrom
02'aHB
6L Lrom
61'8HB
gl oM
g1 'aHB
Ll'uom
LL'8HB
gl°Lroim
91'8HB
Gl Uoin
GL'8HE
pL°LUoim
Pl aHE
gl 'uoim
€1 'aHB
ZL'uom
ZL'8HB
Ll rom
L1 '8HB
oL'rom
0L'8HB
60°LI0IM
60°8HB
80°Lrom
80'8HE
10°L10m
10°8HB
90°Lroin
90'8HB
G0'Lroimn
GO'8HE
$0°UIoin
0 aHB
€0°Lrom
£0'8HB
Z0°wroim
20°8HB
10°Lroim
10°8HB
00°LI0M
00°8HB
66°Lr0M
66'8HE
86°LI0IMN
86'8HE
16°L10im
16'8HB

HNdenmudpuyupyemoe cobbimue: npesbiuieHUe meKyuje20 3Ha4yeHust EMP cpedHezo 3Ha4YeHus1 EMP

6onbwe YyeM Ha 0GHO cmaHOapmHoe OMK/IOHeHue

Yacmubili uHOukamop 3: lMpupocm TED-cnpad 3a 3 mec., %

— —TIlopozoeoe 3HayeHue uHAUKamopa

MPUPOCT COOTHOIIECHHUSI (KPEIUTHI+TPEOOBAHUS K

4

YacTHbBIN UHIUKATOP

(%)

rocyaapctBy)/BBII 3a 12 mec.

r 1.0

3.60

- 0.0

10.0 4

8.0 1

6.0 1

4.0 +

-2.0 A

-40 o

-6.0 4

-8.0

9Z'aHE
GZ'Uoin
GZ'aHE
pZ'uom
$g aHE
€Z'Uoin
€Z'aHE
2z’ uom
22°8HE
1Z° oM
1Z°8HE
0Z'Uom
0Z°8HE
6l Lo
6l 8HE
gl oM
gl aHE
Ll"uom
L}'8HE
gl oM
9l aHE
Gl Uom
Gl 'aHB
plL'Uom
Pl aHE
¢l uoin
¢l aHB
Zl'uoin
ZL'aHB
L1 uoin
L} aHB
0L°oin
0l '8HE
60°LI0IM
60"8HE
80"LI0IN
80"8HE
10°L10in
10°8HE
90°LI0IM
90"8HE
GO"LIoIM
GO'aHE
$0°LI0M
$0"aHE
€0°LIoIN
€0'aHE
20°Uoim
20'9HB
10°roin
10"aHE
00°L10In
00"9HB
66°L0I1
66°9HE
86°LI0IN
86°8HE
16°LI0in
16°8HE

HNdenmudgpuyupyemoe cobbimue: npesbiieHUe mekyuje2o 3Ha4eHusi EMP cpedHnezo 3HayeHuss EMP

6onbwe YyeM Ha 0OHO cmaHOapmHoe OMK/IOHeHue

YacmHbili uHOukamop 4: lMpupocm coomHoweHus1 (kpedumbi+rmpeboeaHusi k 2ocydapcmey)/BBI1 3a 12

mec., npoy. n.

— —Tllopozosoe 3Ha4yeHUe uHdukamopa
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1.021 +

1.016 A
1.011 A
1.006 1
1.001

Noenmudgpuyupyemoe cobbimue: npeebiweHue mekyujezo 3Ha4yeHusi EMP cpedHezo 3Ha4eHusi EMP

6osbwe YyeM Ha 0OHO cmaHOapmMHoe OMK/IOHeHuUe

Yacmubili uHOukamop 6: UHdukamop yeHbl Heghmu

— =—Ilopozoeoe 3HayeHue UHdUKamopa
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IlocTpoenne CBOJHOIO OIEpPeKAONIEr0 HWHAMKATOPA CHCTEMHBIX

PHUCKOB JUKBU/JIHOCTH

Hoenmugpuyupyemoe cobvimue: OTTOK BKIaJ0B (HU3UICCKUX JIUIL B pa3Mepe He

MeHee 1% 3a oguH MecsI] (C YCTpaHEHUEM BIUSHUS IEPEOIICHKHU BaTIOTHOM

KOMITOHEHTHI)

Cuenanvnoe oxro.: 12 mec.

"bygepnas" 30na: 3 mec.

YacTHbil ”HAUMKATOP |: CBOIHBIN ONEPEKAOIINN NHIUKATOP CUCTEMHBIX BaTIOTHBIX

PHUCKOB

1.60 1

1.40 A

1.20 A

1.00 1

0.80 1

0.60 1

0.40 A

0.20 A

0.00 -

r 1.0

MNoenmugpuyupyemoe cobbimue: ommok eknadoe husuyeckux Juy 8 paamMepe He MeHe:
Mecsy (C ycmpaHeHuUeM 8/IUsIHUSI MePeoUEeHKU 8allOMHOU KOMIMOHEHMbI)

e UacmHbIl uHAUKamop 1: Ce00HbIl onepexaroujuli UHOUKamop CUCMEeMHbIX 8a/Il0MHbIX PUCKO8

— - [Topozoeoe 3Ha4YeHUe uHOUKamopa
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YacTHbI MHAUKATOP 2: AMHAMUKA OT3BIBOB PETYJISATOPOM JIMLIEH3UH KOMMEPUYECKUX

0OaHKOB

30 1 r 1.0

25 A

20 A

15 4

10 1

0.0

MNoeHmugpuyupyemoe cobbimue: ommok eknadoe husuyeckux suy 8 pasmepe He meHee 1% 3a 0OUH
Mecsiy (c ycmpaHeHueM e/1UsiHUSI epeoyeHKU 8ailomHol KOMIOHeHMbI)

YacmHbili uHOukamop 2: [JuHaMuka om3bieoe pe2ysisimopoM NuyeH3ull KoOMMepYecKux 6aHKoe

— = TIlopozoeoe 3Ha4eHuUe uHOUKamopa

YacTHbIM MHAUKATOP 3: AMHAMUKA ICHEKHOTO MYJIbTUILIMKATOPA

0.60 1
0.50 1
0.40 1
0.30 1
0.20 1
0.10 1

0.00 1

-0.10
-0.20
-0.30

-0.40

AHB.04
uon.04
fAHB.05
non.05

©
<
]
I
=

uon.06
AHB.07
unon.07
fAHB.08
unon.08
AHB.09
won.09
AHB.10
unon.10

~
-
]
I
x

fAHB.11
won.11
AHB.12
uwon.12
AHB.13
non.13
on.14
AHB.15
on.15
fAHB.16
on.16

s
-
-]
I
®

fAHB.18
AHB.19
non.19
fAHB.20
non.20
fAHB.21
uon.21

non.17
SIHB.26 |

©
-
c
e
s

fAIHB.22
uwon.22
AHB.23
uwon.23
fAIHB.24
uwon.24
fAHB.25
uwon.25

HNoenmudgpuyupyemoe cobbimue: ommok eknadoe ¢husuyeckux nuy e paamepe He meHee 1% 3a 0OUH
mecsy (c ycmpaHeHUeM eJ1UsiHUsI MepeoyeHKU 8atomHoli KOMIIOHeHMb)
e YacmHbIU uHOUKamop 3: JuHaMuka OeHe)XXHOo20 Mynbmuniukamopa

— —TIlopozoeoe 3Ha4YeHue uHOUKamopa
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YacTHblll uHAUKaTOp 4: AMHAMUKA BOaTUIbHOCTH uHIaekca MMBB (%)

10.0 + r 1.0

8.0 1

0.19

- 0.0
3355885588882 NN IINREeONTR2222 3 RNNSRIILSS
R R R R R R R R R R R R R R R R R R R R R R
IEIEIEIEIEIEIEIEIEIEIEIEIEIEIEIEIEIEIEIEI;IEI
FR SR T RS R E RS R SESERETRSERETRERERETTSESRSESRSESERETIRSTERSRSRETRERX
Ndenmugpuyupyemoe cobbimue: ommok eknados ¢husuyeckux suy e pasmepe He meHee 1% 3a 0OuH

mecsy (C ycmpaHeHUeM 6/IUsIHUSI NepeoyeHKU 8allomHoU KOMIOHEHMbI)

YacmHsbili uHOukamop 4: JuHamuka eonamunbHocmu uHdexkca MMBB

— —TIlopozoeoe 3HayeHue uHOUKamopa
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