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B anpene npoduunMT NUKBUOHOCTU YBENUYUIICS B pe3y/bTaTe CHUMKEHUS OCTaTKOB CPencTB
Ha KopcuyeTax KpeOuTHbIX opraHmsaumin B baHke Poccum 1 COOTBETCTBYIOLLErrO YBENUNYEHUS
OCTaTKOB Ha WX OEMO3UTHbIX CYETax Mocne MOoBbIWEHUS KNIOYeBOM cTaBkM baHka Poccuu.
Cnpoc Ha HanuyHble AeHbry BO3pOC nepen ManckMMm npasgHyKaMm, OgHako NMpUTOK CpencTBs
Mo GHOOYKETHOMY KaHasy YaCcTUYHO KOMMEHCUMPOBAa 3TOT OTTOK JIMKBUAHOCTU.

MporHos npoduvuuTa NUKBUOHOCTM Ha KoHey 2021 r. noebilweH Ha O,1 TpnH pyb6b.,
po 0,9-1,5 TpnH pybnen. YTouyHeHbl NMpeanocbiiki O TeMnax Bo3BpaTa B BaHKM YacTy Hanmu-
HbIX OEHer, CrNpoC Ha KOTOpble MOBLICUICS B Mepuon naHAeMmm, n o6 yBenmuyeHnm obbeMoB
pa3MeLLeHNs BPEMEHHO CBOOOOHbIX OIOMKETHbIX CPeACcTB B HaHKax.

CpenHu cripef, CTaBOK MexkbaHKoBCkoro kpegutoBaHus (MBK) k kntoueBow cTaBke baHka
Poccum pacwmpuncs, a KpyBble OEHEXHOrO pPbiHKA BbIPOCM MO BCEM AnMHe Ha doHe oxxkmpa-
HUI MOBbIWEHUS KIIOYEBOW CTaBkM B anpene. PeweHne CoseTa gmpekTtopoB baHka Poccumn
23 anpens NoBbICUTb K/IIOYEBYHO CTaBky Ha 50 6.Mn. He 6bI1I0 HEOXKUOAHHbBIM ON1S1 PbIHKA U NO3-
TOMY He OKa3aNo CYLWEeCTBEHHOrO BIMAHMS Ha CTaBKMW.

CuTyaumsi C Bas/lOTHOW NMKBUOHOCTbIO OCTaeTcs bnaronpusTHoMW. Crnpen Mexay CTaBKaMu
B CErMeHTax «BasltoTHbIM cBomn» M MBK cokpaTtunicsa go +3 6.1. B cpegHeM npyt BOCCTaHOBIEHUN
Hepe3ngeHTaMy OJSIMHHbBIX NO3MLMIK NO pyobrto.

KpuBas goxogHocTn OD3 B anpene BbIpOC/ia Ha KOPOTKOM YyYacCTKe B CBS3M C OXKMAAHUAMM 60-
Nee paHHero Bo3BpaTa K HENTpPasbHOM AEHEXHO-KPeOUTHOM MONUTUKE U CHU3WUMACb Ha OMH-
HOM KOHLE 13-3a YMEHbLUEHWSI CaHKLMOHHbBIX PUCKOB N CHUMYKEHUST [OXOOHOCTM rocobnmraumii
CLUA. InHaMuka Kypca pybns B Te4eHMe Mecsilia onpenensanacb NpenMyLecTBEHHO reononm-
TUYECKMM POHOM.

CtaBKkM Mo pybneBbiM eno3mTtaM B MapTe OCTaBaICb HU3KUMU, XOTS B OTAOESbHbIX CErMeHTax
pPblHKA HAMETWUITIOCb UX MOBbIWeHWE. FTOOOBOM MPUPOCT PO3HUYHbBIX AEMO3UTOB MO-MNPEXHEMY
OrpaHMYKMBarCsi MOBbILEHHbIM MHTEPECOM HaceneHus K arbTepHaTUBHbIM MHCTPYMeHTaM cbe-
pexxeHus.

B | kBapTane 2021 r. oTMeUYeH HEKOTOPbIM POCT AOITOCPOYHbIX CTaBOK MO KpeguTaM Kopriopa-
TUBHbIM 3aeMLLMKaM. Bo Bcex cerMeHTax pO3HUYHOIO KPEOUTHOMO pbiHKA B MapTe MO-MpPeXHeMY
HabnOaNnoCb CHMXKEHME CTaBOK.

B MapTe NpogomKunochb yCKOPEHME poCcTa PO3HUYHOIO KPeAMTOBAHMS 3a CYET BbICOKOM aKTUB-
HOCTU KaK B UMOTEYHOM CErMeHTE, Tak U B CErMeHTEe MOTPeEBUTENBCKOro KpeamToBaHus. PocT
KOPMopaTUBHOIO KpeauTHOro noptdens B rogoBOM BblIPaXXEeHMM 3aMennics 1M3-3a ncyepna-
HUs addeKTa pocTa 3aMMCTBOBaHUM B Havasie naHoeMmn.

B MapTe pocT feHEeXHOM MaccChl B HaLMOHaNbHOM onpeneneHum samennuncs go 11,3%, octaBa-
SICb B FPaHMLax NporHO3HOro gmManasoHa Ha 2021 roa.

no ™Mas npoduLUT MKBUOHOCTU YBENNUUIICS
OTHOCUTENbHO Hayana anpens Ha 0,5 TpnH py6.
n coctaBun 2,0 TpsiH py6. (Tabn. 2).

KOH-

Cutyauma c pyb6neBoi JIMKBUOHOCTDIO.
B cpenoHeM 3a anpenbckuii Nnepuog ycpeaHeHs
(MY) obs3aTenbHbIX pesepBoB (OP) CTPYKTYpPHbIN
NPOPULNT NUKBUOHOCTM cocTaBm 1,6 TpJH py6.
(3a maptoBckui IMY: 1,7 TpnH py6.). Ha Haua-

Poct npoduumta NMKBUOHOCTU B
ue anpens Obll CBs3aH B MepBylO oyepenb
C OXMOaHMAMUM noBblWLeHUsA K/toueBOW CTaB-
KM Ha 3acepaHum CoBeTa gumpekTtopoB baHka
Poccumn 23 anpens. B pesynbTtaTe, Kak 1 Mecsi-
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LeM paHee, 6aHKM BbIMONHANM ycpeoHeHne OP
C HEKOTOPbIM OMEPEXEHMEM U TOSbKO MOC/e 3a-
cefaHus YBENMUMNKU MpensioXeHne Ha Hepenb-
HbIX OEMNO3UTHbIX ayKLMOHAX M CHU3WUAW OCTaT-
KM Ha KopcuyeTax B baHke Poccuu.

Mepen ManckMMy NpasgHUKaMM yBENUYNII-
CS CMPOC Ha HanM4yHble geHbrn. KpegutHble op-
raHM3aumMmy MoroHSAIN Kaccbl M 6GaHKOMaTbl, Kak
M B aHasorn4yHble nepuogpl nNpownbix net. Ofn-
HaKO 3a cueT Oosnblero KommyecTBa 06bsAB-
NEHHbIX Hepabouymx OHer OTTOK JIMKBUOHOCTMU
M3 6aHKOB MpPeBbICU CpedHMe Ce30HHble 3Ha-
yeHusa (B anpene 2016-2019 rr. — 0,3 TpsiH py6.)
n coctaBun 0,4 TpnH pyonen. MNpu 3TOM yKasaH-
HbIA POCT HalMYHbIX OEHEer B obpalleHuu, Kak
oXxupgaeTcs, 6yoeT HOCUTb KPaTKOCPOUHbIM Xa-
paKkTep, U B Mae 3TV CpeAcTBa BEPHYTCS B HaH-
k1. OnepaTuBHble JaHHble 3@ NepBble ABe Hefe-
N1 Mas NOATBEPXKAAIOT 3TO.

B anpene K OTTOKY CpeAcTB TakXXe MpuvBenmn
KpYMHble HaforoBble NnaTeXu, KOTopble NMpeBbl-
cunu pacxopbl 6romkeTta. Onepaunm MuHoMHa
Poccum no pasmeleHunto obnuraumii pepepanb-
Horo 3armMa (OdD3) 6bi KOMMEHCHPOBaHbI pas-
MEeLlEeHNEM BpPEMEHHO CBOBOOHbIX OGromKeT-
HbiX cpepcTB PepepasbHbiM  Ka3Ha4YeMCTBOM
(PK) 1 MecTHbIMK Brom)keTaMM B BaHKax, a Tak-
»Ke onepaumsaMm no nokKynke MHOCTPaHHOWM Ba-
NIOTbl B paMkKax OwompkeTHOro npasuna. B pe-
3ynbTaTe B LIE/IOM MO UTOraM MecsiLa onepaumm
no OIKETHOMY KaHany chopMmpoBanu Yu-
CTbIMl MPUTOK JIMKBUOHOCTW B 6aHKM B obbeme
0,2 TpnH pybnen.

BaHk Poccum B anpene CHU3uN MakcuMalb-
HbIli OObeM NpefoCcTaBeHNsa CPenCcTB Ha ayKUM-
OHe peno Ha cpok 1Mecsy ¢ 1,5 go 0,1 TpiH py6-
nen. Bospocwuin NpuUTOK CpencTts 3a cueT
onepauun ®K ewe B PpeBpane no3Bonm GaH-
KaM CYLLECTBEHHO YMEHbLUINTb 33[0/HKEHHOCTb
Mo gaHHbIM onepaumaM. B panbHenweMm B cny-
yae HeobXxO0OMMOCTU IMMUTbI Ha ayKLIMOHaX perno
Ha cpoku 1 Mecsl 1 1 rog MoryT ObiTb NepecMo-
TPEHbl B 3aBUCUMOCTU OT CUTyauuum C NUKBULG-
HOCTbIO B 6aHKOBCKOM CeKTOope.

[JeHeXkHbIn pbIHOK. Crpen KpaTKOCPOYHbIX
ctaBok MBK' k kniouyeBon cTaBke baHka Poc-
cuKn pacwmpuncs go -22 6.mn. (B MapToBckoMm [MY:

" Cmaska MEBK (Mexx6aHkosckoe KpedumosaHue) — cmaska
no Heobecne4yeHHbIM Kpedumam Ha OeHEeXXHOM pobIHKe.

-15 6.n.; ¢ Havana roga: -16 6.n.; 3a 2020 r.:
-15 6.n.) (puc. 3). BonatunbHOCTb crnpena yBe-
nunumnacb go 23 6.n. (B MapTtoBckoMm [1Y: 9 6.n.;
C Hayana roga: 19 6.m.; 3a 2020 r.: 18 6.n.).

B nepBowr nonoBuHe anpenbckoro MY B oXxu-
OaHVM NOBbILWEHWS CTaBKM NMpeanioXxeHne Ha ge-
MO3UTHbIX ayKuUMoHax baHka Poccun dopmMmpo-
BaSiOCb 3HAUUTENIbHO HWXXe YCTaHaBNMBaeMbIX
NMMUTOB, U OCTaTKM Ha KopcyeTax 6aHKOB BO3-
pocnun. MNpy 3TOM 060POTbl HA AEHEXHOM PbIH-
Ke Oblny OOBOSIbHO HU3KKMMW, MO3TOMY MOBbI-
lwaTenbHOe p[aBfieHMe Ha CTaBKM OKa3biBanu
OTHOCUTENBbHO HebonbwKMe Mno obbeMy one-
pauMmM OTOENbHbIX OaHKOB MO MPUBIEYEHUIO
NVKBUOHOCTW.

Nocne NoBbIWEHUS KNHOYEBOM CTaBKM BaHKMU
YBENUUUNKY NpennoXXeHme Ha HedesnbHbIX Oeno-
3UTHbIX ayKuMoHax. Cnpepn K KNoYeBOM CTaBke
BO BTOPOM NMonoBuHe MY HecKonbko paclmpun-
cs Ha POHe y>Ke HaKOMMEHHOro 3HAYUNTENTbHOIo
ycpegHeHus OP.

KpuBasi OIS. Kpuass OIS? no mtoram ™Me-
csua Bblpocnia Ha 34-53 6.n. B 3aBMCUMOCTU
OT CPOYHOCTU (pUC. B6), OTparkas OXXmaaHums 60-
Nee ObICTPOro BO3BpALEHUS K HeMTpasbHOM
OEHEXHO-KpeaUTHOM NonmTuke. MNpu 3ToM KpuU-
Basi pocria npakTUJYecKu Ha MNPOTSHKEHUU BCe-
ro Mecsiua, n peweHne banka Poccrm noBbICUTb
KJIIOYEBYIO CTaBKy Ha 50 6.M. He okasano Ha Hee
CYLWECTBEHHOrO BIIUSIHUSA, YTO CBUOETENbCTBY-
€T O TOM, UTO Ha MOMEHT 3acefaHus pelleHune
He Obl0 HeoXMAaHHbIM OJis pbiHKa. Oxkmpoa-
HUS, n3BNeYeHHble 3 Kpueow OIS, 3aknagpiBa-
NN KIOYEBYHO CTaBKy B UMOHe Ha ypoBHe 5,25%
M [O anpesnibckoro sacepaHusa CoBeTa gupek-
TOpOB, 1 nocne. MNpn 3TOM HEeCKONbKO BbIPOCMU
OXXMOaHUSA NO ee YPOBHIO Ha KOHeL, roga — ¢ 6,00
0o 6,25% roposbix. Cnpen MosPrime - OIS 3m
Mo UTOraM Mecsua NPakTUYECKN He U3MEHUIICS
M cocTtaBun 63 6a3MUCHbIX MYHKTA.

Lpyrve pblHO4YHbIEe MHOMKaTOPbI (Tabs. 1) Toxe
CBUOETENbCTBYIOT 00 OXXMAAHUSIX POCTa Ktoye-
BOW cTaBku Ao 5,25% B unoHe n 5,75-6,25%
K KOHLUY ropga. AHanuUTUKKY, OrnpoLleHHble
Bloomberg n Thomson Reuters, noka oxwupa-
IOT KJIIOUEBYIO CTaBKY B KOHLe rofga Ha ypoBHe
5,50%.

2 Kpusas OIS (ROISfix) — uHOUKamuegHsele cmasku (puKkcuHa)
no onepayusiMm «npouyeHmHell caon» Ha cmasky RUONIA.
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MporHos CTPYKTYpPHOro npoduumTa
JIMKBUAHOCTU Ha KoOHeu 2021 r. nosbileH
Ha 0,1 TpnH py6., po 0,9-1,5 TpnH pybneii®. 310
CBSI3aHO C MEpecMOTPOM OLeHKM obbeMa Bpe-
MEHHO CBOOOOHbIX OKMKETHbIX CpPencTB, KO-
TOopble MOryT OblTb OOMOSHUTENBHO pa3MeLlle-
Hbl @K B KpeAnTHbIX opraHm3aumsx B 2021 roay.
OxkmnpaeTtcs, uto PK B B6onbller CTENEeHU CMOo-
XKET CHW3UTb YPOBEHb OCTATKOB OMKETHbIX
cpefcTB Ha cyeTax B baHke Poccuun. Kak v pa-
Hee, NporHo3 baHka Poccum yunTbiBaeT npepn-
MOCbISIKY O MOCTEMEHHOM BO3BpaTe B TeyeHue
onmkanwmnx net B 6aHKM 4acTu HanMYHbIX Oe-
Her, CrNpoC Ha KOTOpble MOBbLICUIICA B Mepuos,
naHgemMmm. OgHaKo C y4yeToM paKTUYEeCKUX OaH-
HbIX C Hayana roga nNporHo3 Bo3BpaTa B HGaHKu
HaNMYHbIX OeHer CHKeH Ha 0,2 TpnH pybnemn.

3 CM. oknad o deHexxkHo-kpedumHoUl nonaumuke, N°2 (34),
anpesb 2021 20da.

Cutyauus c BantoTHOM JIMKBUAHOCTbIO OCTa-
eTcsa 6naronpusTHON. YpOBEHb BbICOKOTMKBUA-
HbIX aKTMBOB HE WU3MEHSEeTCS BTOPOW Mecsl,
noapsa (puc. 7). Cnpen Mexxay CTaBkamMy B cer-
MEHTax «BaJltoTHbIM cBon» M MBK (6a3unc) co-
KpaTuncs go +3 6.n. B cpegHeM (B MapTOBCKOM
My: +5 6.n.; c Hayana ropa: +2 6.m.; 3a 2020 r.:
-17 6.n.) (puc. 4). Npun aToM B6asunc B Hayane MYy
Haxoguncs Ha ypoBHe +10-17 6.n., a K ero KoH-
Ly CTan oTpuuaTenbHbIM 1 gocTturan -19 6asuc-
HbIX MYHKTOB. Kak n B MapToBCKOM [1Y, ocHOB-
HOM MPUYMHOWM CTann OENCTBUS HEpe3UOEHTOB
Ha PbIHKE BaJItOTHbIX CBOMOB. [TOCne CHMKeHUs
reononUTUYEeCcKUX pPUCKOB B cepeduHe anpens,
MHOCTpPaHHblE MHBECTOPbI CTanM HapalmMBaTb
OJIVIHHbIE MO3MLUMM NO pY6sIto, OTbIrPaB MOJSIOBMU -
HY COKpaLlLeHWMs KOHLa MapTa — Hayana anperns.


http://cbr.ru/Collection/Collection/File/32260/2021_02_ddcp.pdf
http://cbr.ru/Collection/Collection/File/32260/2021_02_ddcp.pdf
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YYACTHUKM PbIHKA OXWAAKT BOJIEE CYLLIECTBEHHOTO Y)KECTOYEHWS IEHEXHO-KPEAUTHOW MOMUTUKMN, Tabn. 1
YEM AHAJTIUTUKWN
1. OXnAAHMA U3 PbIHOYHbIX MHANKATOPOB*, CTUBKA (MHCTPYMEHT) Wionb 2021r. [Dekabpb 2021r.
) 5,59 6,31
— MosPrime 3M (13 FRA)
(5,21) (5,73)
) 5,38 6,30
— RUONIA (13 ROISfix)
(5,19) (5,95)
5,29 5,84
— RUONIA (13 ¢btouepcos)
(4,97) (5,45)
2. OXXnaaHNA AHAIUTUKOB NO K/loYeBoW CTaBKe™* Ha 30.06.2021 Ha 31.12.2021
5,25 5,50
— onpoc Bloomberg
(4,75) (5,00)
5,25 5,50
— onpoc Reuters
(4,75) (5,00
* 3HaYeHns npuBeREeHbI Ha KOHeL| TEKyLLero Mecsuya 1 npeablayLLero Mecsya (B CKookax).
Wcroynnk: pacyetsi baxka Poccun.
B AMPEJIE 2021T. CTPYKTYPHbIV MPODULIUT MKBUAHOCTU BAHKOBCKOIO CEKTOPA YBENYW/ICS Tabn. 2
(HA HAYANO OHS, MAIPA PYB.)
01.01.2018 01.01.2019 01.01.2020 01.01.2021 01.04.2021 01.05.2021
CTpyKTypHbI feduumr (+) / npoduumT (-) TMKBUAHOCTH -2639 -3016 -2761 -204 -1461 -1974
Tpe6oBaHusa Banka Poccumn kK KpeanTHLIM OPraHusa- 10 21 18 976 349 160
Lmsam
Onepaumn Ha AyKUNOHHO OCHOBE - - - 847 103 154
— OMepaunn peno v «BAKOTHLIA CBOM» - - - 847 103 154
— obecneyeHHble KpeaunTbl - - - - - -
Onepauumn no GUKCMPOBAHHBIM NPOLEHTHBIM CTABKAM 10 21 18 129 246 6
— onepauun peno 1 «BaTHbIA CBOM» 4 8 13 18 0 1
— obecneyeHHble KpeauTbl 5 13 5 10 246 5
Tpe6oBaHMA KpeAUTHBIX OpraHusaumii K baiky Poccun 2729 3293 2983 1796 2417 2684
[leno3ntbl 2372 1902 1026 1221 1772 2025
— HO AYKUWOHHOi OCHOBE 2125 1478 697 844 1650 1870
— N0 GUKCMPOBAHHO NPOLEHTHOI CTOBKE 247 424 330 377 122 155
KOBP 357 1391 1956 575 645 659
PerynsipHble onepauuu Ha BO3BPATHOW OCHOBE, He OT-
HOCSILUUECSH K CTUHAUPTHBIM MHCTPYMEHTAM AEHEXHO- 81 256 204 616 607 550
KpeanTHoW nonutuku banka Poccun™

* K aaHHoMy iy onepaunii OTHOCSITCS CeunaIn3npoBaHHbIe HCTDYMEHTbI PEPUHAHCUPOBAHMNS baHka Poccum, kpeanTsl, npeaoctaBeHHble bankom Poccun B paMKax 6e30T3bIBHbIX
KPEeaNTHBIX IMHNIA, 0repayny «Ba/KTHbIA CBOM» no npogaxe baxkom Poccun gonnapos CLUA n espo 3a pybm.

Ucroynnk: pacyetsi baxka Poccun.
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MPOrHO3 CTPYKTYPHOIO MPO®ULMNTA TMKBUOHOCTU HA KOHEL, 2021T. YBEJIMYEH HA 0,1 TPJIH PYB., Tabn. 3
[0 0,9-1,5 TP/IH PYB., U YYUTBIBAET YTOYHEHHbBIE MPEAMNOCHI/IKKU O BO3BPATE B BAHKM YACTW HAJTMYHBIX
[JEHET, CIMPOC HA KOTOPbBIE MOBbICKICA B NEPUO NAHOEMUN, 1 OB YBETMYEHMIA OBBEMOB PA3MELLLEHWS
BPEMEHHO CBOBOAHbIX BROIXETHBIX CPEACTB B BAHKAX
(TP/H PYB.)
2020r. flHBapb-anpenb Anpenb 2021r.
(dbakr) 2021r. 2021r. (nporHo3)
1. ®akropbl pOPMMPOBUHMA NUKBUAHOCTH (MpeAnoXeHue) -2,6 1,5 -0,2 [1,3;1,8]
— M3MEHEHME OCTATKOB CPEACTB Ha cqe*mx PACLUMPEHHOTO NPABUTENBCTBA 0 18 02 [1.6:19]
B baxke Poccun 1 npoune onepaunn
— W3MEHEHMEe HaMNYHbIX AeHer B 06paLLeHnu -2,6 -0,3 -0,4 [-0,2; 0,0]
— MHTepBeHLMn BaHka Poccumn Ha BHYTPEHHEM BAMOTHOM PbIHKE 1 onepamm 01 i i i
Nno NOKYNKe MOHETAPHOro 3010Ta™* ’
- Eg?é};l:lposuwe 0643aTeNbHbIX Pe3epPBOB KPeAUTHbIX OPraHn3auunin B banke 01 0.0 0.0 01
2. UsmeHeHMe cBOGOAHBIX GAHKOBCKMX pe3epBOB (KOPPECNOHAEHTCKUX 01 03 07 05: 0.6
cueToB)*** (cnpoc) - - e [0.5;0.6]
3. NU3meHeHune Tpe6OBAHMIA KpeAUTHBIX OPraHW3aLmii no aenosutam B baxnke .
Poccum n KOBP 12 0.9 03 L0.7;-0]
4. U3mMeHeHMe 30A0/MKEHHOCTY Mo onepauuamM pepuHaHcupoBaHus banka
Poccun (4=2+3-1) 14 -0,9 -0,2 1,4
CTPYKTYpHbIi AeduLmT (+) / npoduuuT (-) TMKBUAHOCTH (Ha KOHeL| nepuoaa) -0,2 -2,0 [-1,5;-0,9]

* Bkntoyas onepaymu no TOKyrnke (npoga)l(e) UHOCTPAHHOM BA/IIOTbI HA BHYTPEHHEM BA/IIOTHOM PbIHKe B PAMKAX Peaan3auymm GIO[KETHOro NPaBKUAa, pacyeTsl o onepauynsm baqka

Poccun «BanoTHbINA cBOM» M0 Npoaaxe goanapos CLUIA 3a py6u v npo4ne onepaumi.

** [IpOrHO3HbIE 3HAYEHNS MOKA3ATES COOTBETCTBYIOT YUKTUYECKOMY 0GbEMY NTPOBEAEHHBIX ONepaLmil.

*** [[pOrHO3 Ha KOHeL roAa NPeanonaraeT PaBHOMEPHOE BbINONHEHNE OAHKAMU ycpegHeHns 006513aTe/IbHbIX PE3EPBOB 1 OCTATOK HA KopcyeTe, 6/IM3Kuii K HopmarunBsy.

Uctoynnk: pacyetsi barka Poccun.
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B AMPEJIE 2021T. OMEPALUWW MO BIOJXXETHOMY KAHAJTY MPUBE/IU K YACTOMY MPUTOKY JINKBUAHOCTHU Puc. 1
B BAHKOBCKWW CEKTOP, B TO BPEMA KAK OB bEM HAJTMYHbIX AEHEM B OBPALLEHWW MEPEO MAMCKUMU
MNPA3AHUKAMW YBETMYNNCA
WN3MEHEHE BANAHCA BAHKA POCCIV 1 CTABOK JIEHEXXHOTO PIHKA (3A AEHD)
TpnH py6. M.n.
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= Kopcueta B baxke Poccun

[leno3utbl 1 06paATHBIA BAMIOTHBIA CBOM NOCTOSAHHOMO AEACTBUS

Onepauun ®eaepanbHOro KasHaueicTsa
NN BlofKET M UHble GAKTOPbI GOPMUPOBAHMS NMKBUAHOCTI

Ucroynuk: pacyetsi baxka Poccum.

[ Nleno3uTHble aykumnoHbl 1 KOBP
PeduHaHcupoBanmne baxka Poccun

[ HannyHble aeHbrn

RUONIA, cnpea K kntoueBoii CTaBKe (MpaBas Wkana)

B AMPE/E 2021T. YCKOPUNCA POCT HAC, HAJIOTA HA MPUBbI/Ib (HAM) U HAD/
HA ®OHE HN3KOW BA3bl 2020 TOAA

OLIEHKA HANIOrOBbIX MOCTYMAEHUI MO AAHHbBIM MIATEXXHON CUCTEMbI BAHKA POCCU*

Puc. 2

Mnpa py6. %
800 80
700
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300 0 —— s . L _VJ%
200 R ’\

-20 ¥ 8
100
0 -40
2019 2020 2021 2022 2019 2020 2021 2022
mHAON ®HAC HuM Mpupoct HADA, r/r Mpupoct HAC, r/r Mpupoct HHM, r/r

*[Tepeyncnennsi co CHETOB KPEANTHBIX OPraHU3ALMI HO CHETA GIOAXETHOIN CUCTEMbI C KOAAMY GIOAKETHOI KNACCUPUKALMY, COOTBETCTBYIOLUMMMU YKA3AHHLIM HA/IOrM.

Ucrounnk: pacyets barka Poccun.

CIMPE[ CTABOK MBK K K/TIOYEBOW CTABKE BAHKA POCCUW PACLLMPIIICA Puc. 3
n.n. TpnH py6. TpnH py6. n.n.
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CTPYKTYpHbIiA npoduumT (Npasas wkana)
Cnpeg ctaBku MBK K kntoueBoii cTaBke
Cnpep ctaku MBK K kntoueBoii cTaBke™®

* CpegHee o nep1oaam ycpeaHeHus.
Ucroynuk: pacyetsi baxka Poccun.

M3meHeHune CTpyKTypHOro npoduumnta* (nesas MHBEPTUPOBAHHASA LLKANA)

== Cnpea ctaBku MBK K kntoueBo# ctaeke*
== Cpe CTABOK B CErMEHTAX «BANOTHbIIA CBOM» N MBK*
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CMPEZ MEX[Y CTABKAMM B CETMEHTAX «BAJIOTHbIA CBOM>» N MBK (BA3MC) COKPATUJICS

(% rOAOBbIX)

Puc. 4

12

10

2017

2018

e CTABKO NO CAENKAM Peno
[ PAHMLBI NPOLIEHTHOrO KOPUAOPA

o= == == == BMeHeHHasa py6neBas CTaBKA N0 BAMOTHbIM cBONam banka Poccun™

2019

2020

2021

BmeHeHHas py6neacm CTABKO MO BAMOTHbIM CBONAM

RUONIA

Kntouesas ctaBka baxka Poccun

2022

*BMeHeHHQs CTaBKA = CTABKA pasmelLieHusi py6/ieii — CTaBka 3aumcTBoBaHus BasoTbl + LIBOR (c 19.12.2016: knoyesas craka — 1n.n. — (LIBOR + 1,5 n.n.) + LIBOR = kntoyeBas craska — 2,5 n.n.).
Ucrounuk: pacyetsi baxka Poccum.

NPEANOXEHWE BAHKOB HA HEAE/IbHbIX IENO3UTHBIX AYKLIMOHAX BAHKA POCCWUW B MEPBOW NMOJIOBUHE MY Puc. 5
Bbl/10 HUXXE YCTAHAB/IMBAEMbIX IMMUTOB
MPUB/TEYEHHBIE CPEACTBA HA IENO3UTHBIX AYKLIMOHAX BAHKA POCCUN* MPUBNEYEHHBIE CPEACTBA HA AYKLIMOHAX KOBP*
M.n. % OT IUMUTA Mn.n. % OT IUMUTA
0,2 180 0,2 180
0 150 0 —— ———— 150
0.2 120 0.2 AN \v/\A A\..A I\ /\/ \’\ 120
’ ’ /\/ NJ vV
04 St HIRHH i 90 -0,4 90
-0,6 EEEEEEEEEEREEEEREE R R R R 60 -0,6 60
-0,8 HEErEEEr R R R R R 30 -0,8 L — — 30
-1,0 0 -1,0 0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
OGbem npuBneYeHHbIX CPEACTB (MPaBaAst WKana) 06beM npuBneyeHHbIX CPeaCTs (IPABAs WKANa)
peanoxeHune cpeacTs (NpaBas WKana) _
Cnpep ctraBku MBK K kntoueBow cTaBKe = Cnpen craeku MBK k kntoueBoii cTaske
*CpesHee 110 nepuoaam yCpeaHeHus.
Ucroynuk: pacyets bakka Poccum.
KPUBBIE IEHEXXHOIO PbIHKA BbIPOC/IM HA KOPOTKOM YHYACTKE B CBA3W C OXXWUAAHUAMW BONEE PAHHETO Puc. 6
BO3BPATA K HEUTPAIbHOW AEHEXXHO-KPEAUTHOW NOJIMTUKE
(% rOA0BbIX)
KPVBBIE [IEHEXXHOTO PbIHKA
7,5
70 // —— =1
65 T
6,0 ,/ /”
55 _— 4 ‘
’/ —— == -/ ‘
5,0 > == -
45 S et It P L i
4,0
1D w ™ 2M 3Mm 6M v 2Y 3Y 4Y 6Y Y 8Y 9Y
Net
IRS 30.04.2021 XCCY 30.04.2021 01S30.04.2021 ====- IRS 31.03.2021 XCCY 31.03.2021 == === 0IS 31.03.2021

Ucroynuk: Bloomberg.
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OBBEM BbICOKO/IKBUAHBIX AKTUBOB B UHOCTPAHHOW BA/IIOTE OCTAETCS HEM3MEHHBIM C ®EBPA/ISA 2021T. Puc. 7
(MO AAHHbBIM HA 1 ANPENS)
(MNP, IONN. CLUA)

BbICOKO/MKBIAHBIE AKTUBbI B IHOCTPAHHOW BAMIOTE*

50
45 1
40 — — ————
35 — e
30 — 10— — —_
25 —
20
15
10
5
0 T T T
2018 2019 2020 2021
2022
KoppecnoHaeHTckue cueta B 6aHKaX-Hepe3naeHTax Kpeautbl o 30 aHed, pasmeleHHble B 6OHKAX-HePe3naeHTax
* be3 y4era MHOCTPAHHO/ BA/TOTbI B KACCAX KPEANTHBIX OPraHN3ALNI.
Ucrounmnkn: GenepanbHoe Ka3Ha4eicTso, pacyetsl batka Poccun.
B AMPEJIE 2021T. COBOKYMHbIE OCTATKM CPE[ICTB BIO[IXXETA BO3POC/IN B PE3YJIbTATE YBE/INYEHUA Puc. 8
HAJTIOTOBbIX MOCTYMNEHMN N PASMELLEEHNSA 0®3 MUHOWUHOM POCCUMN
(TPJIH PYB., HA KOHELL MECSILIA)
"
10 —
9
8
7
6
5
4
3
2
1
0
2018 2019 2020 2021 2022
OcTaTkun cpeacTs Ha pybneBbIX cyeTax™
= ®epepanbHoro 6roaxeta B 6aHKax (onepauumn OK) Mpoune cpeactBa deaepanbHoro 6oaxera B 6aHkax™ M MeCTHbIX OPraHoB BAACTM B GAHKAX
B BHe6loaxeTHbIX GOHAO0B B GAHKAX B depepanbHoro 6lomxeta B barke Poccum MectHbix oprasos Baactv B banke Poccun
Bre6loaxeTHbIX doHaoB B baHke Poccum EKC

*[Mo gaHHbIM Gopmbl 6aHKoBCKOI oTyeTHOCTU 0409301 «OTAE/1bHBIE MOKA3ATENMN, XAPAKTEPUIYIOLLME AESTE/IbHOCTb KPEAUTHOI OPraHU3aLMM» 1 eXeHeBHOro 6anaxca bakka Poccum.

** K npounm oTHocsiTcs GroaxeTHble cpeacTsa BIB.P®, cpeactaa n3buparesibHbiX KOMUCCHI, CPEACTBA, MOCTYMUBLIME BO BPEMEHHOE PACTIOPSXEHNe, CPeACTBa Ans onepauyni MuHouHa
Poccun ¢ HaMYHBIMY LEHLIAMM 1 APYTHE.

Ucroynuk: pacyets barka Poccum.

B ANPEJE 2021T. 3ALO/IXEHHOCTb KPEAUTHbIX OPTAHU3ALNIA NEPEL ®K YBEJIMYWUIIACH HA 0,6 TP/IH PYB/EN Puc. 9
(TP/IH PYB.)
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B 10 BOCTPe60BAHMA [enosutbl, peno, ceon ®K u genosutsl ¢ UK (6onee 90 axeit)

[enosutbl, peno, ceon ®K n genosursl ¢ LK (o1 31 go 90 greit) [ Nleno3uTbl (n0 30 AHe)
Peno, ceon ¢ ®K 1 genosutsl ¢ LK (o 30 anei) e CKONB3ALLAS CPEAHSASA 3a80mKeHHOCTb KO 30 6 MecsLeB

Uctounmnkn: GenepanbHoe Ka3Ha4encTso, pacyetsl batka Poccun.



JIMKBMOHOCTb BaHKOBCKOro CeKTopa M GYHAHCOBbIE PbIHKM
9 Ne 4 (62) « anpenb 2021 roga

BATAHC BAHKA POCCUM Puc. 10
(TP/H PYB.)

H O

2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Onepauuy no NPefoCTABNEHNI IMKBUAHOCTY " KoppecnoHpaeHTckue cueta B bavke Poccun [ 06s3aTenbHble pe3epsbl HA CnelcyeTax
[ [leno3uTbl B Banke Poccun [ dakTopbl GOPMUPOBAHNA TMKBUAHOCTI == 06nvrauvm baxka Poccun

e CTPYKTYPHBIA A€OUUMT/NPOGULMT IMKBUAHOCTH

Ucrounmk: pacyetsi banka Poccun.
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Od3. Kpmeas poxogHoctn OD3 B anpene
M3MEHUNacb He TaK CYLLECTBEHHO, KaK B npefbl-
aywme gBa mecsiva (puc. 11): OP3 2Y - 5,83%
(+10 6.n.), O®3 5Y - 6,67% (-7 6.1n.), OD3 10Y -
7,21% (-2 6.1.). B TO >ke BpeMsi B TeyeHne Mecsi-
ua AMHaMmMKa OOXOOHOCTWM 6bina HepaBHOMep-
HOWM MO MPUYMHE MEHSIOLLEroCsi CaHKLIMOHHOIO
M reononimTmyeckoro ¢oHa.

B nepBoM NonoBmMHe MecsiLa U3-3a OXXUgaH1n
HOBbIX CaHKLMIM B OTHOLLEHWM FOCYOapCTBEHHbIX
obnuraunn Poccum co ctoponbl CLUA 1 ackana-
UMM cUTYauMn Ha YKpanHe KpuBasi AOXOOHOCTU
O®d3 npenMyLLECTBEHHO pocna Mo Bcew Anu-
He. Ha MakcMMyMe poCT KpMBOM MO CPaBHEHUIO
C HavanoMm Mecsua coctasun 17-21 6.m. B 3aBun-
CUMOCTU OT CpouYHOCTU. CDS-cnpepn 5Y B 3TOT
nepvop gocturan 117 6.m. — MakCMMyMa C OKTSI-
6ps 2020 roga. OgHako, Korga CTaso M3BECTHO,
UTO HOBblE CaHKUUKM 3aTparmBaloT TOMbKO Mnep-
BUYHbBIN pbiIHOK OM3 1 He 3anpeLatoT NoKynKy
6yMar Ha BTOPUYHOM pbIHKE, JOXOOAHOCTM OD3,
B OCOBEHHOCTU ANIMHHbIX ©yMar, CTanu akTuB-
HO CHwKaTbcs. [JONONHUTENbHBbIM MO3UTUBHbIM
PaKTOpPOM CTano CHWDKEHME FeoMONUTUYECKUX
puvcKoB. DTO oTpa3uniocb U Ha CDS-cnpene, Ko-
TOPbIN BEPHYSICS Ha YPOBEHb 99 6a3MCHbIX MyH-
KTOB.

LOpyrum BakHbIM pakTOpPOM, OKa3aBLUVM BNU-
SHMEe Ha JOXOOHOCTb ANMHHbIX OM3, CTano CHU-
YKEHMEe AOXOAHOCTU rocyaapCcTBeHHbIX obnura-
umii CLWA. JoxogHocTb 10-neTHMX B6ymar nocne
noYTU [OBYXMECSYHOrO HernpepbiBHOroO pocTa
(c 1,05 po 1,74% no cocTtosHuio Ha 31.03.2021),
Mo wuToraM anpens cHu3mnacb Ha 13 6.n.,
0o 1,62%, HeCMOTps Ha CUJIbHYIO MaKpPO3KOHO-
MUYECKYIO CTaTUCTUKY. Criped Mexxay OOXOOHO-
cTbto 10-neTHUx rocobnuraumm CLUA n Poccum
(puc. 11) 3a Mecsy NpPakTUYECKU HEe UBMEHWSI-
ca - 558 6.n. (+9 6.m.).

PelweHne CoBeta gmpektopoB baHka Poccum
NOBbICUTb KJTIOUEBYIO CTaBKY B OonbLUen cTene-
HW MOBMUANO Ha KOPOTKME BbIMYCKU. 3a MecsL,
poxogHocTb 1Y Bblpocna Ha 27 6.n., 2Y — Ha 10
6a3uncHbIX NyHKTOB. HaknioH kpusoi (10Y - 2Y)
0O peleHns Mo KIOYEBOW CTaBKe OCTaBasics
OTHOCUTENbHO CTabuibHbIM (145-155 6.1.), no-
cne pellueHus — cokpatuicsa go 129 6.n., MUHU-
MyMa c mtoHs 2020 roga.

KpuBas IRS' Bbipocia npenMyLLEeCTBEH-
HO Ha KOPOTKOM KOHLe (puc. 6), oTpa)kast BO3-
BpaleHne K HenTpanbHOW [OeHEeXHO-KpeauT-
Hom nonutuke: 1Y — 6,71% (+54 6.n.); 5Y - 7,177%
(+13 6.n.); 10Y - 7,29% (-7 6.1.).

O6beM pasmelweHmnss OP3 B anpene coxpa-
HUNCSA Ha BbICOKOM YpOBHE. MuMHOMH Poccun
pasmecTun bymarm Ha 530 mnpg py6. (B Map-
Te — 563 mMnppg py6.), YTO cocTaBnsieT bonee no-
NOBWHbI KBapTaslbHOrO MjlaHa 3auMCTBOBAHUMN.
Bonbwasga vactb 6ymar (73%) 6bina pasmelle-
Ha Ha aykumoHax 14 anpens mocne HOBOCTEMN
O BO3MOXHOWM BCTpedye npesungeHToB Poccum
n CWA. Ha nocnegyowmx aykumoHax, Korga
CaHKLWMOHHbIE PUCKMU BHOBb BO3POC/M, OObeEM
pasMeLleHns bymar He npesbiwan 30 Mnpa py6-
nen. MmHomMH Poccum no-npexHeMy oToaeT
npegnoyteHne byMaramMm ¢ GUKCUMPOBAHHbBIM KY-
rnoHom (OP3-IMA). B nocnegHun pas OP3-T1K
pasmewanmcb B Hosbpe 2020 ropa. CpepgHe-
B3BeLLUEHHasi CPOYHOCTb pa3MeLLeHHbIX Oymar
Bblpocna go 9,3 roga (B Mmapte - 9,1 roga). Oc-
HOBHbIMM MOKYMNaTeNsiMy OCTaBalNCb CUCTEMHO
3HauYMMble BGaHKK, Ha OO0 KOTOPbIX MPULLIOCH
80% nokynok.

MpooaXm CO CTOPOHbl MHOCTPAHHbIX MH-
BecTopoB Yyckopunucb (puc. 17). 3a anpenb
OHW cokpaTunu cBou BrioXeHns B OD3
Ha 130 Mnpg pyob. (3a MapT - Ha 125 Mnpg py6.).
B TO >ke BpeMsa c 27 anpens npogakuy npekpa-
TUINCb U CMEHWUINCb OTHOCUTENBHO KPYMHbIMMU
MOKyrnkKaMm. 3a 3TOT MNepuof UX BIOXKEHWS Bbl-
pocnu Ha 26 mnpg pybnen. NocnegHui pas Ta-
Kasi aKTUMBHOCTb Hepe3ugeHTOB Habnwopanacbh
B ¢peBpane 2021 roga.

BanioTtHbih Kypc. Pybnb mo utoram Mmecs-
ua ykpenuncsa Ha 0,6%, oo 75,21 py6./monn.
CLUA, npu 3TOM guana3oH KonebaHum cocTtaBu
oT 74,2 po 78,1 py6./oonn. CLWA. K eBpo py6-
Nb ocnabuncsa Ha 1,9%, K KUTANCKOMY t0aHIO —
Ha 0,7%.

3HaunTenbHOE BIMSIHWE Ha OWMHAMUKY Kyp-
Cca B Te4YeHMe Mecsilla OKasbiBaliM reononuTu-
veckune dakTopbl. OyHOAMEHTanbHble aKTopbl
NperMyLLEeCTBEHHO CMocobCcTBOBaNuM ykpernsne-
HUIO pyobnsa. B yactHocTu, mHoekc JP Morgan
EM currency B anpene Bbipoc Ha 1,3% (puc. 12),

" Kpueasi IRS — cpo4Hasi cmpykmypa npoyeHmMHosiX Cmasok
no npoyeHmMHoMy caony.
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HedTb Mapku Brent — Ha 6,3%, CDS-cnpep Poc-
CUM CHU3UNCA Ha 12 6asuCHbIX NyHKTOB. Kpo-
Me TOoro, BbIpOCia MpWBEKATENbHOCTb CAENOK
Kappu-Tpenn, OgHako BKaLh AAaHHOro dakTtopa
Obl/1 HE3HAYUTESTbHbIM.

CHWKeHMe reornosiMTUYECKOW  HanpsiKeH-
HOCTM BO BTOpPOM MOJSIOBMHE Mecsua Cnocob-
CTBOBaJIO TOMY, YTO MHOCTPaHHbIE WMHBECTOPbI
rnepecTtany akTMBHO MOKyMaTb BastoTy Ha BHY-
TPEHHEM pPbIHKE, 1 3TO CTaNo OOHUM U3 PaKTO-
poB yKpernieHus pyons (puc. 13).

AKUMU. PblHKM akuyii BONblIMHCTBA CTpaH
pOCnn BCen, 3a aMepPUKaHCKMM PbIHKOM U 06-
wew cutyaumen «risk on». MiHpekc S&P Bbipoc
Ha 5,2%, OOHOBMB B O4epenHON pa3 uctopuye-
CKUIM MaKCUMYM. PbIHKKM CTpaH ¢ GOpMMpYHOLUN-
Mucs pbiHkamMy (CPOP) yacTUUYHO OTbIrpasniv CHU-
»XeHune despans-mapta. MHgekc MSCI EM Bbipoc
Ha 2,4%, nHoekc Mocbupxxn — Ha 0,1%, nHaoekc
PTC - Ha 0,5%.



JIMKBMOHOCTb BaHKOBCKOro CeKTopa M GYHAHCOBbIE PbIHKM
/|2 Ne 4 (62) « anpenb 2021 rona

KPMBAS JOXOJHOCTM O®3 BbIPOC/IA HA KOPOTKOM YYACTKE U MOYTU HE U3MEHW/TACb HA AJTMHHOM Puc. 11
KPUBAS| BECKYMIOHHOW I0XOHOCTU 0®3 (% O10BbIX) CMPE/L MEX/Y IOXOAHOCTbHO FOCOB/MTALIMI POCCUM 1 CLUA (B.11.)
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Ucrounmkn: [TAO MockoBsckas bupxa, Bloomberg, pacyetsi barka Poccun.

B AMPEJE PYB/1b YKPEMNANCA BMECTE C APYT UMW BAJIIOTAMU COP Puc. 12
(02.01.2019 = 100)
LOVHAMUWKA BANIKOT CTPAH C PA3BUTbIMU PbIHKAMW* OVHAMWKA BANIKOT CTPAH C ®OPMUPYIOLLIMMUCS PbIHKAMIA*
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MHpeke ponnapa CLUA (MHBEPTUPOBAHHIIA) Bpasunbekuii pean MeKCMKaHCKoe neco
Espo -
Kutaickuii toaHb Py6nb
SInoHcKas neHa
OyHT CTepANHIOB Typeukas nupa Muaekc JP Morgan EM currency

*[Mo orHowwenmto k gonnapy CLLA. ObparHbie KOTUPOBKY.
Ucrounuk: Bloomberg, pacyets baxka Poccun.

PEAJIbHBIN SODEKTUBHBIA KYPC PYB/IS MO UTOTAM MECSLLA MPAKTUYECKW HE U3MEHW/ICS Puc. 13
(02.01.2019 = 100)
LONHAMUKA KYPCA PYBNA K UHOCTPAHHbBIM BAJTIOTAM* PEA/IbHbBIA SOOEKTUBHbIV KYPC PYBIS K MIHOCTPAHHbBIM BA/IKOTAM*
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*Pacyer HOMUHQ/ILHOIO U PeasIbHOro APPekTnBHbIX KypcoB py6/s (NEER n REER cooTBeTCTBEHHO) OCYLUECTBAISIETCS M0 PbIHOYHBIM KYPCAM BAIHOT U 110 MOC/IEAHNM AOCTYMHbIM MECSYHbIM AAHHbIM
110 uHGAALMN.
Ucroyrukn: Bloomberg, pacyets barka Poccium.
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MPEKPALLEHME AKTUBHbIX MOKYMOK BA/KOTbI HEPE3VAEHTAMM BO BTOPOW MOJIOBUHE AMNPENS Puc. 14
CIMOCOBCTBOBAJIO YKPEMNIEHUIO PYB/14

HETTO-NMOKYMNKW [ONNAPA CLUA HAKOMNEHHBIM UTOTOM
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HepesuaeHTbl JlokanbHble YHACTHUKM (30 UCKNIOYEHNEM 3KCMOPTEPOB) USDRUB (npasas wkanda)

Ucroyruku: MAO Mockosckas bupxa, pacyetsi barka Poccun.

CDS-CMPE[ POCCHW 5Y BEPHY/ICA HA YPOBEHb 99 BA3UCHbIX MYHKTOB Puc. 15
(6.1.)
CDS 5Y CTPAH C PA3BUTbIMU PbIHKAMW CDS 5Y CTPAH C ®OPMUPYOLINMUCSH PbIHKAMU
50 700
k 600
40
500 L
30 | . Y & _: 400 — N 3. M a2
20 w _L‘ e 300
2 L~
200
10 "‘\W@L___ Fm-\_‘_k -
= L 100
0 0
2019 2020 2021 2022 2019 2020 2021 2022
CLUA FepMaHUs === SroHus BenukoGpuTaHus Bpasunms Mekeuka === Kurain === Poccus Typums

Ucroynnkn: Bloomberg, Thomson Reuters, pacyets baHka Poccun.

PbIHKW AKLIMA BONBLUNHCTBA CTPAH MO MTOrAM MECSILIA BbIPOC/IN Puc. 16
(02.01.2019 = 100)
JINHAMUKA MHAEKCOB AKLIM/A CTPAH C PA3BUTbIMU PbIHKAMM JIMHAMUKA WHAEKCOB AKLIMV CTPAH C ®OPMUPYIOLLIMMUCS PhIHKAMM
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Ucroynukn: Bloomberg, pacyets baxka Poccum.
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MHOCTPAHHBIE NHBECTOPbI MPOAO/IXAJIN MPOOABATb O®3, OAHAKO B KOHLIE AMPE/IA CUTYALINA Puc. 17
CTABUJTIN3NPOBAJIACH
HOMWHA/bHbI OB bEM 0®3, NMPUHALJIEXALLIMX HEPE3UAEHTAM
Mnpa py6. Mnpa ponn. CLUA
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Ucroynmku: [TAO Mockosckasi bupxa, pacyetsi barka Poccun.
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CUTYALIMS HA ®UHAHCOBBIX PbIHKAX B AMPEJIE BblJIA B/IATONPUATHON Tabn. 4
Mokasatens | 30042021 | 1M M 6M YTD 1
Poccuiickunit pUHAHCOBDIN PbIHOK
Kypc py6ns k nonnapy CLUA 75,30 0,3 0,8 5,2 -1,5 -2,8
MHpekc Mocbupsm 3544 0,1 8,1 3,7 78 33,1
Nupekc PTC 1485 0,5 8,6 39,2 7,0 29,7
[10x0AHOCTb rocynapCTBEHHbIX 06Uraumii 6,85 0 vl 101 109 95
[l0X0[HOCTb KOPNOPATUBHBIX 06AMUTaLuMii 6,87 31 66 55 76 24
[loXxoaHOCTb PErMOHANBHBIX 06UraLmin 6,81 23 81 101 13 30
CDS-cnpep 99 -12 3 -7 10 -65
RVI 28 -3 -8 -13 -5 -16
Kypcbi Bantot (3a gonnap CLUA, usmenenume B %, «+» — ykpenneume, «-» — ocnabnexue)
WHpekc ponnapa CLUA 91,28 -2 0,8 -2,9 1,5 -8,3
, Espo 1,20 2,3 -1,0 32 1,7 10,8
fipc ANoHCKast neHa 109,31 1,2 -4,2 4,3 -5,5 -2,4
DYHT CTEPNNHIOB 1,38 0,2 0,8 6,8 1,3 1,2
WHpekc JP Morgan EM currency 56,85 1,3 -0,4 47 -1,8 6,3
Py6nb 75,30 0,3 0,8 5,2 1,5 -2,8
Bpasunbckuit pean 5,44 49 1,0 6,2 -4 0,2
CoP MeKcrKaHcKoe neco 20,25 0,9 1,7 4,6 -1,6 18,3
KuTtanckuii toaHb 6,47 1,2 -0,7 34 0,8 9,3
Typeukas nupa 8,29 -0,3 -1,6 1,2 -10,1 -15,8
I0AP 14,50 1,9 47 12 1,2 26,1
[oxoaHocTb 10-neTHUX 06anraumii (% rogoBbIX, U3MEHEeHMe B 6.M., «+» — POCT, «-» — CHUKEHUE)
CLUA 1,63 N 56 75 7 100
[PC lepmanus -0,20 9 32 43 37 29
AnoHua 0,09 0 4 5 7 14
Benukobputanns 0,84 0 52 58 65 56
Poccusi m 7 84 96 19 101
Bpasununs 8,95 -19 167 130 235 144
Mekcnka 6,89 5 130 61 137 24
CoP -
Kutaii 315 3 -3 -2 1 68
Typums 12,93 0 0 -108 0 162
I0AP 9,28 -21 55 -2 54 123
CDS-cnpepnpbi 5Y (6.1., U3MeHeHuUe B 6.1., «+» — POCT, «-» — CHUKEHUE)
CLUA 6 0 0 -3 -1 -7
lepmaHus 1 1 0 1 0 -13
npPC
Anoxns 17 0 2 -1 2 -17
Bennko6putanus 8 -2 -5 -7 -5 -24
Poccus 99 -12 3 -7 10 -65
Bbpasunus 192 -33 18 -26 49 -133
Ccop Mekcuka 94 -20 -1 -33 13 -176
Kurait 37 3 5 -3 9 -8
Typums 414 -54 107 -138 109 -156
I0AP 213 -26 -14 -63 " -195
WHpeKkcbl akumi (n., usmeHeHue B %, «+» — POCT, «-» — CHUKEHUE)
S&P 4181 5,2 12,6 279 1,3 42,2
ApC MSCI Europe 1983 4 9,4 31,8 738 38,1
MSCI Japan 1162 -2,59 477 21,4 5,1 32,5
MSCI UK 1954 3,7 8,7 251 79 12,4
MSCI EM 1348 2,4 1,4 22) 44 46,5
MSCI Russia 700 -0/1 78 38,7 47 20,7
MSCI Brazil 1766 5,8 2,2 31,8 -5,9 38,2
CoP MSCI Mexico 4871 2,5 13 35,3 6,6 52,3
MSCI China 10 1,2 -5,9 6,7 1,0 345
MSCI Turkey 1482 345 0,7 -1,6 15,5 12,4 15,4
MCSI South Africa 1485 -2,3 4,0 20,0 9,4 23,5

* [pomblLLIIEHHO Pa3BUTBIE CTPAHDI.
Ucroynukn: Bloomberg, [TAO Mockosckas bupxa, Cbonds.ru, pacyetsi baHka Poccum.



,|6 JIMKBUAHOCTb GaHKOBCKOrO CeKTOpa 1 GUHAHCOBBIE PbIHKM

Ne 4 (62) « anpenb 2021 rona

Jeno3utHble cTaBkK. B MapTe MHOrme 6aHkm
MoBbILWANM CTaBkM Mo pybreBbiM gerno3mTaM Ha-
ceneHus. BnpoyeMm, aTOT pocCT OblN1 CpaBHUTENb-
HO cnabbiM. M13-3a konebaHU CTPYKTYpbl pbiHKa
cpenHepbliHOYHadA CTaBKa Mo JONrOCPOYUHbIM ae-
rnosuTtam' gake HEMHOIO CHMU3MSacb (MEHEee YeMm
Ha 0,1 n.n.), B KpaTKOCPOYHOM CErMeHTe pblHKa
Habntoganocb Hebonblioe MOoBbIeHWe CTaBOK
(pyc. 18). YBEpEHHbIN POCT CTaBOK MPOUCXO-
OV NUWb B Hanbonee KOHKYPEHTHbIX CermMeH-
TaxX pblHKa — B MNOJb3YHOLWEMCH MHTEPECOM Ha-
CeneHnst 1 OTHOCUTESIbHO AELEBOM CEerMeHTe
OEernos3nToB «40 BOCTpeboBaHUs» (MpUpPOCT 60-
nee yeM Ha 0,1 n.n.) 1 B cny>kaleM UCTOYHUKOM
OOrOCPOYHOro GOHAMPOBAHUS CErMeHTe pe-
MO3UTOB Ha CPOK cBbiwe 3 NneT (NpupocT 6onee
yeM Ha 0,4 n.n.).

MNoBbilWeHMe ko4YeBOM cTaBku BaHka Poc-
CUM B MapTe 1 anperne B COYETaHNM C OXKMOAHU-
SIMY ee JanbHenLlero BO3BpaLleHns K HemTpanb-
HOMY YPOBHIO CMOCOGCTBYIOT ©osiee ObiICTpOMyY
POCTY CTaBOK Ha OEerno3uTHOM pbiHKe. 1o gaH-
HbIM OMEepaTMBHOMO MOHUTOPUHIA AEMNO3UTHbIX
CTaBOK, B anpene v Hadyane Mas pacuuvpuics
Kpyr ©aHKOB, MOBbILWABLUMX CTaBKM MO AErno3u-
TaM. DTO NO3BONSET OXMAATb HBonee BblpaXeH-
HOro pocTa OEMO3UTHbIX CTaBOK B Ovbkanwwme
MecsLbl.

CTaBkM MO BastOTHbIM Aeno3vTaM B MapTe
OCTaBaIMCb HU3KUMK, He npeBblwasa 0,6% rogo-
BbIX KakK B CErMeHTe BK/1agoB B gonnapax CLUA,
Tak M B CErMeHTe BK/1aJOB B €BpO.

AdenosuTtHblie onepauuu. [JMHaMmKa 0enosmn-
TOB HaceneHust B MapTe OCTaBasiaCb COep»aH-
HON. Ha KoHeL, MecsLa rogoBon NpMpoCT NOPT-
densa po3HMYHbIX Oeno3uToB? coctaBun 3,5%
(puc. 19), yTO NpeBbIIAeT YpOBEHb KOHLA $eB-

" 100 KpAMKOCPOYHbIMU NOHUMArOMCcsi deno3umel NO 8ceM
cpokam 0o eoda, kpome «0o socmpebosaHusi», N0d AosI-
20CPOYHBIMU — NO B8CEM CPOKAM cabiwe 200d.

2 30ecv u Oanee 8 cocmas 0eno3umo8 He 8K/I4Yarmcs
cyema ackpoy no 0ozo80pamM ydyacmusi 8 dos1eeoM Cmpo-
umerniecmee.

pans, HO ocTtaeTcsa BM3KO K NIOKaNbHbIM MUHMU-
MyMaMm®,

MHTepec HaceneHns K 6aHKOBCKMM Oerno3u-
TaM cOepXXMBasia KOHKYpPeHLUMS C anbTepHaTMB-
HbIMWU WMHCTPYMeHTaMmn cbepexeHnn. dusmnde-
CKMe nurua Npoao/HKanm HapawmBaTb BNOXEHMS
B HeOBMKMMOCTb KakK 3a CYeT COOCTBEHHbIX
CpepncTB, Tak U NpMBAeKas UNoTeYHble KpeauTbl.
B pesynbTaTe yBenuymBanacb Jons cCpencTs Ha-
ceneHus, HanpaesnsieMbliX Ha GUHaAHCUPOBaHWME
rnepBOHaYanbHOro B3HOCA MO UMOTeKe UM 06-
CNY>XVBaHME MPUBJIEYEHHbIX paHee KpeaouTOB.
MNpUTOK CpencTB Ha cyeTa 3CKPOY MpOoAo/Kan
yBeNMUYMBaTbCS: B MapTe OCTaTKM Ha 3TUX cye-
Tax Bo3pocnu 6onee yem Ha 180 mnpg pybnen.
Ddusmyeckme nMua TakKxKe NpogosmKany yBenm-
UMBaTb B/IOXXEHWS B LEHHble OyMaru, npexne
BCero B obnurauum (LoOroBoM MHCTPYMEHT, SB-
nalowmnca Hambonee 6IM3KOM anbTepHaTUBOMN
6aHKOBCKMM perno3unTaM). K KOHLYy MapTa KoJ/iu-
yecmso ¢u3uYeckux Juu, umMeruux 6bpokep-
ckue cdyema Ha Mockosckol bupxke, NpeBbICU-
no 11 MnH 4Yenosek (Ha koHel 2020 r.: MeHee
9 MJTH YenoBek).

OCHOBHble TeHOEHUUN W3MEHEHUs CTPyK-
Typbl OEMNO3UTOB HaceseHus, HabnogaBLmecs
B KoHLe 2020 r. n Havane 2021 r., COXpaHSanmncb
M B MapTe. BantoTHbie O4eno3mTbl NPOOOHKaIm
yCTynaTb MO3uumMm pybreBbiM: Ha KOHel, Map-
Ta rogoBOM TEMM MpUpOCTa pybneBbix Oeno3un-
TOB cocTaBun 4,2% npotue 1,4% no BantOTHbIM.
B pesynbrate, HECMOTPS Ha CHMXKEHWE HOMMU-
HafbHOro Kypca pybnsi no utoram MapTa, Baslto-
TM3aumsa PO3HUYHOrO LEnO3UTHOro noptdens
3a MecsL, Bblpocna nmuwb Ha 0,1 n.n., cocTtaBumB
21,3%. B ycnoBusax HaMeTUBLLErOCS NOBbILLEHUS
CTaBOK Mo pyb6sieBbIM OEMO3UTaM MNpU COXpaHe-
HUN HU3KMX CTAaBOK MO BasItOTHbIM MOXHO OXXU-
0aTb OrepexarLlero pocta pybrneBon cocTaB-
NSAOLWEN PO3HUYHOIO OEMO3UTHOro noptdens.

3 30eco u Odanee npupocmel 6anaHcoseix nokaszamerel
6aHKo8 paccyumaHel No OaHHbIM omyemHocmu delicmay-
rowux KpedumHelx opaaHusayuli, HeceHHbIx 8 KHuey 20-
cydapcmeeHHoU peaucmpayuu HA Coomeemcmayouyto
omuyemHyto damy. lNpupocmel easomHeix mpebosaHull
u obsizamesibcmag paccyumadel 8 O0JI/IapO8OM 3Keusd-
neHme. [Npu pacdyeme npupocmos nokasameriel, 8K/1Ho4a-
rowuXx 8aMOMHyto U pybnesyto cocmassisiiouue, Npupocm
samomHol cocmasnsiouweli nepecdumelgaemcs 8 py6su
Nno cpedHexpOHO/I02U4EeCKOMY KypPCY.


https://www.moex.com/n33448
https://www.moex.com/n33448
https://www.moex.com/n33448
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CpoyHasa CTpyKTypa [Oeno3UTHOrO pbiHKA
Takke He npeTtepreBana nameHeHu. Kak B pyo-
NeBOM, TakK M B BaJIlOTHOM CErMeHTEe pblHKa ro-
OOBOM MNpUpOCT obecneumBann Tekyllye cyeTa
W OEerno3uTbl Ha CPOK CBbilwe 3 JeT, Mo KOTo-
pbiM 6aHKM MpPOBOAMIIN Hauboree akTUBHYHO
MPOLEHTHYO NonnTuKy. CpoOuHble [eno3uTbl
Ha Cpok 0o 3 NieT B MapTe NMpOAoHKaam cokpa-
watbcs. Mo Mepe MoBbIWEHUS CPegHECPOYHOMN
OnpepeneHHOCTU U BO3BpALLEHUSA K HenTpanb-
HOM [OEHEXHO-KPEOUTHOM MONMUTUKE MOXXHO
OXKMOaTb MOCTEMNEHHONO BOCCTAHOBEHUS UHTE-
peca K CpOYHbIM OEeno3uTaM, Kak nNpaBwuio, OT-
nuyatowmMmcs 6ornee npueBnekatesbHbIMU YCIO-
BUSIMU, YEM TeKyLUMe cYeTa.

KpepuTtHble ctaBku. B deBpane amnHamu-
Ka pybneBbix KpeOuTHbIX CTaBOK B Kopropa-
TUBHOM cermMeHTe* 6bina pasHoHanpaB/ieHHOM
W onpegensnacb MpeuMylecTBEHHO KW3MeHe-
HMEM CTaBOK MO KpeauTaM KPyrHbIM 3aeMLiy-
KaM. Tak, cpefHsis CTOMMOCTb KpaTKOCPOYHOro
KpeguTa cokpatunacb Ha 0,09 n.n., oo 6,01%
rogoBbiX, OCTaBasCb BOAM3U KNCTOPUYECKOrO
MUHMMYMa. 1O JONrOCPOYHbIM KpeouTaMm, Ha-
npoOTUB, MPOJO/MHKMUIICS POCT CTaBOK, B deBpa-
ne - Ha 0,25 n.n., po 7,23% (puc. 18). lNosbiwa-
TenbHas AMHaMKKa CTaBOK MO KpeamTaM Ha CpoK
CBblle roga NpMOCTaHOBMUIIA CMArYeHne ycro-
BUI 6aHkoBcKoro kpegmtoBaHusa (YBK) kopno-
pPaTMBHbIX 3aEMLLMKOB, O YEM CBUOETENbCTBYIOT
pesynbTaTbl obcnepoBaHms YBK B | kBapTane
2021 r. (puc. 22). B cerMeHTe KpegnToBaHUsA Ma-
noro 6u3Heca OTMeYyanocCb CHUMXKEHWE KpPaTKO-
CPOYHbIX CTaBOK, AOSITOCPOYHbIE — OCTaNMUCb
HEN3MEHHbIMM.

B MapTe npomo/mKMIOCh CHUMXKEeHMe CcTa-
BOK [J1 BCEX HamnpaB/eHWA PO3HUYHOIo Kpe-
OUTOBaHMS, YTO Hambonee 3aMeTHO MposiBU-
NOCb B CErMeHTe KpeauToB A0 rofa (CHWXeHue
Ha 0,47 n.n.). Hebonbloe cokpalieHne [onro-
CPOUYHbIX CTaBOK (Ha 0,04 n.n.) 6b1o0 0b6ycnoB-
NeHo CcnabblM CHMDKEHMEM UMOTEYHOW CTaBKMU
c 7,26% B dpeBpane o 7,23% B MapTe.

MpuHaTble BaHkoM Poccum pelleHns o no-
BbILUEHWM KJTIOYEBOW CTaBKM B MapTe U anpene
B COYETaHMM C POCTOM JOXOOHOCTU rocobnura-
UMM CO30at0T Mpeanocbiikv gas rnaaBHOro no-

“430ecb u dasiee Nod KOPNOPAMUBHbLIM CeaMeHMOoM Kpedum-
HO20 pbIHKa nodpasymesaemcsi KpedumosaHue He(pUHAaH-
co8bIx KOMNAHUU.

BbILIEHMSA CTaBOK MO OaHKOBCKMM oOnepaumsaM,
B TOM uuMcCre KpeauTHbIM. B CBA3U C 3TUM OXU-
OaHMsa OaHKOB — Y4YaCTHWKOB obcnenoBaHMs
YBK OTHOCUTENBbHO BYyAyLLMX NSMEHEHUN YCIO-
BUN KPeOUTOBaHUS CKOPPEKTUPOBAaNUCh B CTO-
POHY MX y>KecTouyeHust Ha ropm3oHTe Il -1l kBap-
Tanoe 2021 r. (puc. 22). Npuy 3TOM KOHKYpeHL S
Mexay 6aHKaMm 3a Hambonee HageXHbIX 3aeM-
LMKOB MPOOO/HKUT OKasblBaTb CAEpXXMBatoLLee
B/INSIHWE Ha POCT KPeOMTHbIX CTaBOK.

KopnopatuBHoe kpeauTtoBaHue. B MapTte
POCT KOPMNOPaTUBHOIO KpeomMToBaHust Obin cna-
6bIM%, @ B rogOBOM BbIpaXXe€HUW MPUPOCT NOPT-
dens kpeomToB HePUMHAHCOBbLIM OpraHM3auu-
SIM CyLeCcTBEHHO 3amMegnunca — ¢ 8,4 oo 5,9%
(puic. 20). B ocHOBHOM 3TO 3aMepnsieHune Obi1o
06ycnoBneHo pybrieBbiM KPaTKOCPOYHbIM Kpe-
ONTOBaHMEM B CBA3UM C 3dEDEKTOM BbICOKOMN
6a3bl Mpowioro roga (B Havane naHoeMun op-
raHM3aumMy aKTMBHO HapawyBanv KPeOuTHbIN
noptdenb ¢ uenbilo PUHAHCUPOBATb TekyLllime
3aTpatbl). PybneBoe e [ONrocpoyHoe Kpe-
OUTOBaHME MPOJO/MKUIO pPacTV YCTOMUYMBbLIMMI
TeMnamu: Mo uUToraMm MapTa B rogoBOM Bbipa-
XXeHuUM nopTtdenb yBenuumics Ha 9,6% npoTuBs
9,9% MecsaueM paHee.

B ycnoBuax HeonpeneneHHOCTU KypCOBbIX
OXMOAHUIM 3aMHTEPECOBAHHOCTb B BasllOTHOM
KpeOuTOBaHMKM OCTaBallaCb HEBbICOKOM: ropo-
BOM pOCT noptdensa KpeanToB B MHOCTPAHHOM
Bantote 3amegnuncs ¢ 3,7 0o 2,2%, a nonoxXun-
TenbHble TeMMbl pOCTa Npu 3TOM obecneymBa-
10 B OCHOBHOM KPaTKOCPO4YHOE KpeauToBaHMe.

KauecTtBo noptdens KoprnopaTUBHbIX Kpe-
ONTOB B MapTe HEMHOro ynyJwmnoch (puc. 20):
[ons NPOCPOYEHHOW 3a40/MKEHHOCTU B MOPT-
dene 3a Mecsy cHMamnacb Ha 0,1 n.n., 0o 7,4%.

B cTpykType KpeaouToBaHUS MO KaTeropu-
M 3aeMLLMKOB B YCMIOBUAX MpogosmkaroLle-
rocs BOCCTAHOBNEHUS 3KOHOMUYECKOW aK-
TUBHOCTM CYLIECTBEHHbIXM BKIag B AWMHaMUKY
KOpropaTuBHOIro noptdens no-rnpexHeMy BHO-
cunu onepaumm ¢ cybbekTaMm Manoro v cpeg-
Hero npegnpuHmmaTenocTea (MCI1). Ha Hava-
no mapta noptdenb kpeagutos MCI1 B ronoBoMm
BbIPa>XKEHMU BbIPOC Ha 25,9%, 4To Gonee uyem
B TPW pasa MpeBbillaeT aHaNOrM4HbIA Mokasa-

5 30ece u dasnee - Npupocm KopnopamugHo20 Kpedumosa-
HUS C UCK/IloYeHUeM npuobpemeHHbIX npa8 mpeboaaHus.
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Tenb MO KpeauTaM KpynHbiM 3aeMumkaM. Ta-
Koe pasnuyve B AMHaMMUKe MOXKET B TOM yucne
OODbSACHATBCA MPOOO/MKAOLWMMCS HapalyBaHU-
€M 3aMMCTBOBaHWMN Ha pbiHKe obnuraumin (anb-
TepHaTMBa KPeAUTHOMY PbIHKY), UCMOSIb3yeMOM
NPeENMYLLECTBEHHO  KPYMHbIMW  KOMMAaHUSMU:
Ha KoHeL, MapTa PblHOYHbIM nopTdenb obnura-
UM HedMHAHCOBbIX SMUTEHTOB COCTaBUI1T OKO-
no 12,5 TpnH py6., YBENNUYMBLLUNCD 3@ CKOJb3si-
wme 12 MmecsiueB Ha 1,7 TpiH pybnen.

B KpaTKOCpPO4YHOW MepCrekTMBe aKTUBHOCTb
YYaCTHMKOB KpeOuUTHOro pbiHKa bypeT onpepe-
NATbCA XapakTepOM BOCCTAHOBUTENTbHOM [OM-
HaMUKM BHYTPEHHEro crpoca, rOTOBHOCTbIO
6aHKOB HapalwyBaTb KpeouToBaHME, a Takxke
KOppeKLuMen CTaBOK B YCNOBMSIX BO3BpaLLeHUs
K HEMTpanbHOWM OEHEXHO-KPeOUTHOM MONUTUKE.

Po3HuUYHOe kKpeauToBaHue. B MapTe Habnto-
Janacb BblCOKas aKTMBHOCTb YYaCTHUKOB pPO3-
HWYHOIO KPEOUTHOIO PbIHKA: FOOOBOW TEMM MpU-
pocTa kpeauTHoro noptdens® coctasun 14,4%
npotme 13,8% MecsaueM paHee (puc. 20). MNpu-
UEeM YCKOPEHUIO pocTa nopTdenis cnocobCcTBO-
BaNM KaK MMOTEYHOe, TaK M MoTpebuTenbckoe
KpeouToBaHue. Tak, B MapTe 6bl10 npefocTaB-
NeHo cBbliWwe 178 TbIC. HOBbIX MMNOTEYHbIX Kpe-
OUTOB Ha obuyo cyMMmy okono 501 mnpg py6.,
UTO MpEeBbIAET CpefHeMecsYHble MnokasaTe-
nn 2020 r. 1 pe3ynbTaTbl NEPBbIX OBYX MecsLEeB
Tekyllero roga. TakuMm obpasoM, Mo-rpexxHeMy
COXpaHsanacb BbICOKas 3aMHTEPECOBaHHOCTb
HaceneHWss B UMNOTeEKe, a cpefHsasa CyMMa Kpe-
OuTa BBMOY BO3POCLIMX LeH Ha HeOBWMKMMOCTb
M MPOOOSHKAIOLLErOCA CMArYeHUs HeLeHOBbIX
YCNOBUIN MPU BIN3KNX K MCTOPUYECKUM MUHU-
MyMaM CTaBKax CHOBa OB6HOBMIA MaKCUMMYM, CO-
ctaBmB 2,81 MNH pybnen. B pesynstate B rogo-
BOM BbIpaXX€HMU POCT MnoTeyHoro noptdens’
yckopuncsa Ha 1 n.n., go 23,2% no utoram map-
Ta. MNopaepXxKy OMHAMUKE UMOTEYHOro Kpegm-
TOBaHUSA OKa3blBaeT M MOCTENeHHOe pas3BuUTUE
pblHKa OOMMrauyin C MMOTEYHbIM MOKPbITUEM:
Ha KOHeL, MapTa O6beM UMOTeYHbIX Obnura-

6 30ece u danee - NpUPOCM PO3HUYHO2O0 KPedumosaHusl
C UCKJTIoYeHUeM npuobpemeHHbix npas mpebosaHusl.

7 MinomeuyHsele xxunuuwHele Kpedumel 6e3 ydyema npuobpe-
meHHobIXx 6aHKaMu npas mpebosaHusi N0 MAkKuM Kpeou-
mam.

UMM B obpaleHnn® coctaBun 673 mnpg pyo. -
Ha 143 mnppg pyo. 6osblle, YeM rogoM paHee.

Bospoclwass notpebuTtenbckasi akTUBHOCTb
cogemncTBoBania 3aMeTHOMY YCKOPEHUIO pocCTa
HeobecneyeHHOro NoTPEbUTENBCKOro KpeauTo-
BaHMS®: NpPUPOCT nopTdenss B MapTe COCTaBuI
1,9%, 4TO BbllWe CpeOHEMECSAYHOro MnpupocTa
0o naHgemun B 2019 rogy. Kpome Toro, aktme-
HOCTb B JAHHOM CerMeHTe pblHKa NMoanep>XmBa-
10 3aMeTHOEe CMSArYeHme LEeHOBbIX 1 HEKOTOpPOe
cMaAryeHne HeueHoBbiX YBK no nmoTpebuTtenb-
CKUM KpeouTaM B | kBapTane 2021 roga. B pe-
3ynbTaTe BKaA AAHHOMO HanpaBfieHUs KpeauT-
HOM PO3HMUbI B MPUPOCT noptdens KpeauToB
HaceneHuto No UToramMm MapTa HECKOJbKO YBESN -
ymncs (puc. 21).

CoxpaHsieTcsi CTabuiibHOEe KayecTBO poO3-
HUYHOIO KpeguTHOro noptdens: 3a Mecsy,
OONs MPOCPOYEHHbIX 0bsA3aTenbcTB B noptde-
ne cokpatmnacb Ha 0,1 n.n. n cocrtasmna 4,6%
(puc. 20).

B 6nmkanwme MecsiLbl AMHaMyKa PO3HUYHO-
ro KpeomTtoBaHus OygoeT dopMMpoBaTbCs Mofg
BNUSIHUEM, C OOHOWM CTOPOHbI, POCTa Crpoca
Ha 3aeMHble cpeacTBa MNOC/e CE30HHOMO CHWU-
>KeHWs B Havane roga, ¢ Apyrol — BeposATHO-
ro yBenMyeHus KpeamuTHbIX CTaBOK B YCOBUSIX
BO3BpaLLEHNS K HEUTPasbHOW AEHEeXHO-Kpe-
OUTHOM nonuTuke. MNpy 3TOM B CTPYKTYype NopT-
dens coxpaHMUTCS onepeXkalLWwmin poCT UMNOTEKU
6narogapsi OEWCTBYIOWMM MporpaMMaM snbroT-
HOro KpeoMTOBaHUSI.

OeHe)xHaa Macca. B MapTe romoBow pocT
TpeboBaHUN K 3KOHOMKMKE'® 3amMepsnncs, 4To
Obl/TO CBSI3aHO MpeXkae BCero C McYeprnaHuem
addeKkTa pe3Koro pocta TpeboBaHUM K OpraHu-

& [To HenozaweHHOMY HOMUHAsTy No OaHHLIM UHGOpMayu-
OHHO20 azeHmcmea «COOHAC.py».

¢ CmaHOapmHeix Kpedumos, c2pynnupo8aHHeiX 8 nopmaoe-
71U OOHOPOIAHbIX CCYO.

0 [Mod mpebosaHusiMu 6aHkosckol cucmeMbl K IKOHOMUKe
nodpasymesaromcs ace mpebosaHusi baHkosckoul cucme-
Mbl K HEUHAHCOB8bIM U pUHAHCOBbIM OP2aHU3AUUSM U HA-
cernieHutro 8 sasitome Poccudlickol ®Pedepayuu, UHOCMPAH-
Holi easrome u OpazoyeHHbIX Memariax, 8koyYas Nnpedo-
cmaesieHHele Kpedumel (8 MOM 4Yuc/ie NPOCPOHEHHYK 3a-
O0/IKEeHHOCMb), NPOCPOYEeHHbIe NPOUeHMbl NO Kpedumam,
8/10)KeHUsI KpedumHblX opeaHu3ayuli 8 dosizosvle u 0osie-
eble UeHHvle ByMaau U 8ekcesis, d makxe npodue ¢op-
Mbl ydyacmusi 8 kanumasne HehpuHAHCOo8bIX U HUHAHCOB8bIX
opaaHu3ayul u npo4yto 0ebumopcKyro 3a00/IHKeHHOCMb
Nno pacyemHsiM onepayusM ¢ HepUHAHCO8bIMU U PUHAH-
CO8bIMU OpP2aHU3AUUAMU U Hace/leHUeM.
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3auMsaM B MapTe npegbigywero roga. Ha koHew
MecsiLla rogoBOM TeMM MpUpOCTa TpeboBaHUM
6aHKOBCKOM CUCTEMbI K OpraHM3auusiM cocTa-
BN 8,9% rogoBbixX, BO3BPATUBLLNCH K YPOBHIO
nocnegHux Mecsues 2020 roga. flogoBow pocT
TpeboBaHUN GaHKOBCKOW CUCTEMbI K Hacene-
HUIO MPOAO/MKANn YCKoOpATbCs, cocTaBmB 13,5%
Ha KoHeL, MapTa npotuB 13,2% MecsueM paHee.

BnnsiHMe OlomKeTHbIX ornepauun Ha OuMHa-
MUKY OEHEXHOro MpennioXXeHus B MapTe Obino
pa3HoHanpaB/IEHHbIM BCNEACTBME pOCTa OOXO-
JoB 6ropkeTa, u Ha KoHeL, Mecsla BKNag uu-
CTbIX Tpe6OBaHMIM K OpraHaM rocygapCTBeHHOro
yrnpaBneHMs B rOOOBOW POCT OAEHEXHOM MaccChl,
OCTaBasiCb 3Ha4MUTENbHbIM, HECKOJSIbKO COKpa-
TUNCS.

" CM. UHPOPMAYUOHHO-aHanumu4veckuli KoMmeHmapul
«JlukeuOHOCMb 6AHKOBCKO20 CeKkmopa U ¢GUHAHcosble
poiHkU», N2 3 (61), mapm 2021 2oda.

CoepxkmBatoLlee BIMSIHME Ha POCT OEHEXHO-
ro MnpeasioXXeHns oKasbiBasl MNPOLOSHKAOLMN-
Csl NEPETOK CPencTB HacesleHns Ha PbIHOK He-
OBWKMMOCTU, BCNEACTBME Yero pocan OCTaTKMU
Ha cCYeTax 3CKPOY, HE BKJ/IIOYAEMbIE B OeHeX-
HYlO Maccy. B pesynbTtate no ntoram mapTa npo-
N300 3aMedsieHne pocTa AEHEeXHbIX arpera-
TOB: rogoBon npmpocT M2X cHusuncsa go 11,0%,
a aHanormyHbl nokasatenb gasa M2 - oo 11,3%
(puc. 23). Mpu 3TOM onepexarwmMm TeMnamm
3aMeansanmMcb Hanbonee NMMKBUOHbIE KOMIMOHEH-
Tbl OEHEXHOM MaccChbl, Npexae BCero HanmyHas
JeHexxHass Macca MO (22,7% Ha KoHew MapTa
npoTmB 29,6% MecsaueM paHee).



JIMKBMOHOCTb BaHKOBCKOro CeKTopa M GYHAHCOBbIE PbIHKM
20 Ne 4 (62) « anpenb 2021 roga

B MAPTE PO3HMYHbIE JEMNO3UTHBIE CTABK OCTABAINCb HU3KNMU, XOTA B OTAE/IbHbIX CETMEHTAX Puc. 18
HAMETW/10Cb UX NMOBbILLEHWE

CTABKV MO AONTOCPOYHbIM PYB/IEBbIM OMEPALIMSIM BAHKOB (% FOA0BbIX)
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Kntouesas cTaska [oxopHocTb TpexnetHnx 03 KpeauTtbl HepMHAHCOBBLIM OPraHM3aLUam
Kpeautbl Hacenenuio [lenosutbl Hacenexus
Ucroynmk: bark Poccun.
B HAYAJIE 2021T. NPUTOK CPEACTB HA PO3HWUYHbIE EMNO3UTbI HAXOAWCA HA TOKANTbHbIX MUHUMYMAX Puc. 19
BKJ/IAL OTAE/IbHbIX 3/IEMEHTOB B rOJOBOW NMPUPOCT AEMO3WUTOB HACENEHMS* (M.1.)
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== NlonrocpouHble pyb6nesble AeN03nTbl KpatkocpouHble pybneBble Aen03unTbl
[ NlonrocpouyHble BAMOTHbIE AEN03UTbl KpaTkocpouHble BanioTHbIE AEN03UTbl
[MepeoueHKa BAMIOTHBIX 4€N03UTOB 061wmii npupocT, %
Bantotusauns aenosntos HaceneHns* (npasas wkana), %
*Ucknoqas cyeta 3ckpoy.
Ucroynnk: pacyetsi baxka Poccun.
B MAPTE rO0BOW TEMI POCTA KOPMOPATUBHOIO KPEAUTOBAHWNA 3AMEAINNCA N3-3A UCHEPTMAHNA Puc. 20
SOOEKTA POCTA KPEAUTHOM 3A00/DKEHHOCTHU B HAYANE MAHAEMUNA
MOKA3ATENIN POCCUNCKOTO KPELAUTHOIO PbIHKA* (%)
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['0A0BOI NPUPOCT KPEAUTOB HEGUHAHCOBLIM OPraHM3ALNAM
[0[0BO NPMPOCT KPEANTOB GU3NYECKUM NULLAM
== == = [1poCPOYEHHASR 30A0MKEHHOCTb N0 KPEANTAM HEDUHAHCOBLIM OPraHM3ALMAM (MPABAS LWKANA)
== == = [pocpoYEHHAA 300/KEHHOCTb N0 KPeAUTAM GU3NYECKUM NULAM (NPaBas WKaANa)
*C 01.02.2021 noprdpenb Kpeantos HEPUHAHCOBLIM OPraHN3ALUAM 1 HACENICHMIO BK/IIOYAET B ce0s npnobpeTeHHble npasa Tpe6oBaHus. [pupocT noprdens noCYnTaH C UCKIYEeHNeM
MPUOBPETEHHbIX MPAB TPEOGOBAHUSI.
Uctoyrmk: pacyets baHka Poccun.
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B MAPTE YCKOPEHWE POCTA PO3HMYHOIO KPEAWUTHOTO MOPTOE/IA OBECTIEYNIO KAK UMOTEYHOE, Puc. 21
TAK M MOTPEBUTE/TIbCKOE KPEAUTOBAHME

BK/IAL OTAE/IbHbIX S/IEMEHTOB B FOJ0BOW MPUPOCT PO3HUYHOTO KPEAUTHOTO MOPTOENS* (M.M1.)
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2017 2018 2019 2020 2021 2022
[ KunvwHble KpeanTbl ABTOKpeauTbI MoTtpebutenbckue KpeauTbl 06LWKit NPUPOCT Po3HUYHOrO nopTdens, %
* o kpeauTam, crpynnupOBAHHbIM B MOPTHEM OAHOPOAHBIX CCYA.
Ucroynuk: pacyetsi baxka Poccum.
B II-1I KBAPTAJIAX 2021T. BAHKW OXWUOAIOT YXXECTOYEHNA YCJTOBUI KPEJUTOBAHMSA OCHOBHbIX Puc. 22
KATETOPUW 3AEMLLIMKOB
WHIEKCHI YCIOBWW KPEAUTOBAHUS U CMPOCA HA KPEAWTBI* (M.11.)
40

Pocrt cnpoca, yxecTtoueHne ycnosuit KpeauToBaHNs

| CokpaLleHue cnpoca, CMArYeHne YCNoBui KpeanToBaHus
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Ycnosus 6AHKOBCKOr0 KpeaNTOBAHUS KPYMHbIX KOMMNAHWIA

=== CNpOC KPYMHbIX KOMMCHMIA HO KPEANTI
Ycnosust 6AHKOBCKOrO KPeMTOBAHMS HACENEHNS

Cnpoc HaceneHns Ha KpeauTbl

*[yHKTHPOM 0603HAYEHbI OXMAAHNS GAHKOB-PECOHAEHTOB OTHOCUTE/ILHO M3MEHEHMIT YCIOBUIT KDEANTOBAHUS U CIPOCA Ha KpeanuTsl B | keaptane 2021 roga.
Ucroynnk: bark Poccun.

B MAPTE POCT IEHEXXHOW MACCbI MPOLO/IXNN 3AMEANIATLCS Puc. 23

BKJ/IAL OTZE/NbHbIX UCTOYHMKOB B FOLLOBbIE TEMIMbI MPUPOCTA LUMPOKOWM JEHEXHOW MACCHI* (N.1.)

30

2017 2018 2019 2020 2021 2022
B Ba/I0THAS NEpPeoLieHKa, YNCTbIe NPOYne aKTUBbI
s Tpe6oBaHWUS 6AHKOBCKON CUCTEMDI K OPraHN3ALMUSM
YucTble MHOCTPOHHbIE AKTUBbI GAHKOBCKOIA CUCTEMbI
Mpupoct M2X*, %

* C UCKNK0YeHnem BasIOTHON MePeOLeHKM.
Ucroyrmk: bark Poccun.

Tpe6oBaHMs GAHKOBCKON CUCTEMBI K HOCENEHUIO

Yuctble Tpe60BaHNS GAHKOBCKON CUCTEMbI K OPraHAM rocynpaBneHus
o= [Tpupoct M2X, %
e [1pUpoOCT M2, %
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WHOMKATOPbI KPEAWUTHOIO W AEMO3UTHOIO PbIHKOB Tabn. 5
[lekabpb fluBapb ®deBpanb Mapr
2020 2021 2021 2021
CTABKM MO AONTOCPOUYHBIM PY6IeBbIM 6AHKOBCKUM ONepaumsam
— [,eno3uTbl HACEeNeHNs % rofoBbIX 4,2 4,2 43 4,2
— KPeauTbl HaCeNneHno % rofloBbIX 10,1 10,6 10,2 10,2
— KPeauTbl OPraHn3auusm % rofloBbIX 6,8 70 7.2 -
[lenosutbl HaceneHus* % r/r, UBM 4,3 31 2,6 3,5
— B pybnsax* % /T 6,5 5,2 41 4,2
— B MIHOCTPAHHOM Ba/OTE % /T -4,6 47 -2,9 14
— BanoTM3aumMa* % 20,7 217 21,2 21,3
KpeanTtbl HepUHAHCOBBIM OpraHu3aumsam™* % rir, UBM 7,0 73 8,4 5,9
— KpaTkocpouHble (fo 1roaa) % r/r, BN 10,6 121 13,0 2,2
— BONrOCPOYHble (cBblIle 1 roaa) % r/r, BN 5,7 5,9 7,2 6,6
— NPOCPOYEHHAS 3040MKEHHOCTD % 78 7,6 75 74
KpeaunTbl HaceneHuto™* % rir, UBM 13,5 13,5 13,8 14,4
— MNOTEYHbIE XU/ULLHbIE KPeaunTbl % r/r, BN 21,6 21,8 22,2 23,2
— HeobecneyeHHble NoTpebuTenbekmne CCyabl %rlr 8,8 8,6 8,6 8,9
— NPOCPOYEHHASN 3040MKEHHOCT % 47 47 4,7 4,6
Tpe6oBaHUA GAHKOBCKON CUCTEMbI K SKOHOMUKE % r/r, UBM 10,9 1,5 1,7 10,2
— K OpraHusaumam % /T, BN 10,2 10,9 11 8,9
— K HOCeNeHno % r/r, UBN 12,9 13,0 13,2 13,5
DeHexHas Macca (aeHeXHbli arperar M2) % rir 13,5 13,8 13,4 1,3
LLinpokas peHexHas macca % rir, UBM 12,6 12,7 12,6 1,0

* Ucknioqas cyeta 3ckpoy.

*C 01.02.2021 nopreesnb KpeanTos HeGUHAHCOBLIM OPraHN3ALMAM 1 HACENIEHNIO BK/IYAET B Ce65 MpUoGpeTeHHble npasa TpeboBaHus. [IpupocT nopTdens noCYnTaH ¢ UCK/IoYeHnem

nproBpeTeHHbIX MPaB TPE6OBAHMS.

lpumeyanne: r/r — k COOTBEeTCTBYrOLeMy rnepnody npegbigyliero roga, UBIT - ¢ uckoYeHnem BaKOTHOM nepeoLieHK. 151 UCK/IIOYeHNS BA/IKOTHOM NepeoLieHKn MCrnosb3yercs JeKoM-

nosuyns Mapianna — 34xyopra.
Ucroyruk: pacyetsi baxka Poccum.

[aTbl OTCeueHns JaHHbIX:

B pasgene «JIMKBMOHOCTb 6HAHKOBCKOIO CEKTOPa U AeHEXHbIN pbIHOK» — 11.05.2021 (Ba)>KHOM COCTaBMSIOWEN CUCTEMbI UH-
cTpyMeHTOB BaHka Poccmnuy no ynpaBneHuto NMMKBUAHOCTbIO 6aHKOBCKOIO CEKTOpa M CTaBKaMU AEHEXHOrO pbiHKa SBISI-
toTCs1 0bsi3aTeNbHble pe3epBHble TPeOOoBaHMs, NMO3TOMY aHann3 3PpPEKTUBHOCTU peanmsauym ornepaLmoHHON npouenypbl
LEeHeXHOo-KpeauTHowm nonntukn BaHka Poccun cnepyeT npoBoauTb C yYETOM NepuofoB yCpedHeHUs obsi3aTenbHbIX pe-
3epBOB; B anpene-mae 2021 r. ato nepmop ¢ 07.04.2021 no 11.05.2021);

B pasgene «BantoTHbi 1 GOHAO0BbBIN pbiHKM» — 30.04.2021;

B pasgene «KpeauTHO-Aeno3nTHbIN pbiHOK» — 01.04.2021.
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