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[lata oTceyeHust gaHHbIX:
B pa3gene «JIMKBMOHOCTb BaHKOBCKOro CEKTopa U AeHEXHbIN pbIHOK»* — 09.01.2018;
B pasgene «BantoTHbIn 1 oHAOBBIN pbiHKU» — 29.12.2017.

* BakHOW COCTaBMsAOLWEN CUCTeMbl MHCTPYMeHTOB baHka Poccuy no ynpaBneHuio nMUKBUOHOCTbIO BaHKOBCKOrO CekTopa W CTaBkamu
[EHEeXHOro pblHka ABNATCA 0bssaTenbHble pesepBHble TpeboBaHus. [oaToMy aHanu3 adeKTUBHOCTY peanusaumm onepauyoHHON
npoLenypbl AeHEXHO-KpeaUTHOWM nonuTrkvi banka Poccun cnegyeT NnpoBoAnTb C y4ETOM NEePUOLOB YCPeAHEHNS 0bs3aTenbHbIX pesep-
BoB. B nekabpe 2017 r. ato nepuog ¢ 06.12.2017 no 09.01.2018.

OneKkTpoHHas Bepcusi MHOPMAaLMOHHO-aHaNMTUYECKOro MaTepuarna pasmeLleHa Ha oduumansHoMm cate baHka Poccum
(http://www.cbr.ru/DKP/).

Bbl MOXeTE HanpaBuTb NPEANOXEHUS U 3aMevaHns No agpecy svc_analysis@cbr.ru.
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NUKBUOHOCTb
BAHKOBCKOIO CEKTOPA 1

OEKABPb 2017 Ne22
N ®PUHAHCOBbLIE PbIHKW

JlnkBugHocTb 6@HKOBCKOro cekrtopa U oMHaHCOBbIE PbIHKMU:
¢hakTbl, OL€HKN, KOMMEHTapum
(Gekabpb 2017 2. u 0630p 3a 2017 2.)

e  CmpykmypHbIlU npoguyum nukeudHocmu 3a 2017 2. yeenuyusicsi 3o 2,6 mpnH pybned. dmo
eepxHsisl 2paHuya npo2Hosa baHka Poccuu, npedcmaeneHHo20 Mecsiuem paHee. B dexkabpe
¢ghakmopamu pocma npoghuyuma JIUKeUGHOCMU cmaJsiu ¢puHaHcuposaHue 6r03xemHo20 JOe-
¢uyuma 3a c4yem cpedcme cyeepeHHbIX ¢hoHO08, a makxxe onepayuu baHka Poccuu e pam-
Kax Mep o nosbiweHuro puHaHcosol ycmolivyueocmu omaesibHbIX 6aHKOS.

e Cmaeku MBK npodosikanu ¢ghopmupoeamsbcs rnpeuMyu,ecmeeHHO 8 HWKHel MosioguHe rpo-
yeHmHo20 Kopudopa baHka Poccuu. 9mo 6b1710 cesi3aHO C coXpaHeHUEeM 8bICOKO20 Mnpeo-
JIO)XKEHUSs1 JIUK8UOHOCMU CO CMOPOHbLI KPYMHbLIX Yy4acMHUKO8 8 GaHHOM ce2MeHme OeHeXHo-
20 pbIHKa.

e B koHue dekabpsi HabsroOasicsi NOBbIWEHHbIU CIPOC Ha easllOMHYI0 TUK8BUOHOCMb CO CMO-
POHbI KaK pocculickux 6aHKoe8, makK u Hepe3udeHmos. 3mo npueesio K CHUXeHUro pybrieebix
CMaeokK 8 ceaMeHme 8aJIlOMHbLIX C80I06.

e Cumyauyus Ha eaJIlomHOM U ¢hoHO08OM pbiHKax 8 dekabpe yny4ywunacb. Cnpoc uHocmpaH-
HbIX UHBECMOopOo8 Ha pocculickue akmuebl cmaJsl occmaHaesiueambcsi, 0OHaKO OCHOBHOE
eJlusiHue Ha PbIHOK OKa3bleasiu 6 HympeHHUe UH8ecmopabl.

e CHuxeHue baHkom Poccuu knro4yeeoli cmaeku Ha 50 6.n. npeebicusio oxudaHusi 60J1bWUH-
cmea y4yacmHUKoe pbiHKa. MHhssyuoHHbIEe 0XXudaHusi, useneveHHble uz O®3-UH, e dekabpe
80306HOBUJIU CHUW)XeHUe, Ymo 6bi10 cesi3aHO C 3amedsieHUeM ¢haKkmu4veckol UHQIsUUU U

4acmu4HO ¢ 0cobeHHoCcMsIMU pacyema daHHO20 rnoka3zameris.

JNInkBnpHOCTL OAHKOBCKOro CekTtopa
W OEHEeXHbIN PbIHOK

B pekabpe 2017 r. cTpyKTypHbiM npoduumt
nUKBMAHOCTU Bo3poc ¢ 1,5 no 2,6 TpnH py6nen.
OTO COOTBETCTBYET BEPXHEWN FPaHWLIE MPOrHO3HOrO
WHTepBana, npeacTaBfeHHOro B HOSIOPbCKOM Bbl-
nycke KOMMeHTapVIFll. OuHamunka caktopoB dopmu-
poBaHWS TNUKBUOHOCTU B Aekabpe TpaguUMOHHO
Oblnia pasHoHanpaBneHHon. K OTTOKY NMKBUMOHOCTU
n3 BGaHKOBCKOro cekTopa MNpUBENWN CHUMXEHWe 3a-
OOIMKEHHOCTU KPeAWTHbIX OpraHu3auuin no Aenosu-
Tam 1 onepauusim perno degepanbHOro kKasHayemn-
CTBa B pe3yrnbTaTe COKpaLleHNsi cnpoca Ha AaHHble
onepauun, a Takke 3HaduTenbHble HaNoroeble nna-
TEXW KNMeHToB. B nocnegHue aHn mecsaua Gonbluas
YacTb 3TMX CPeAcTB BepHynacb B OaHku B Buae
GrooKeTHbIX pacxofgoB. OCHOBHOWM NPUTOK NWMKBUA-
HOCTM ObIN CBA3aH C oMHaAHCMpPOBAHMEM BHOKETHO-
ro geduumta 3a cHeT CpeacTB CyBEpPEeHHbIX (POH-
poB. O6bem mx ucnonb3oBaHusa B aekabpe 2017 .
COOTBETCTBOBaN paHee OOBbSABMEHHbIM MfaHam
MwuHdpurHa Poccun. B gekabpe B pesynbTaTe KOH-
BepTaumm cpeactB PesepBHoro ¢oHaa Ha pybne-
Bble OtompkeTHble cyeTa B baHke Poccum Gbino ne-

1 o -

CM. MHpOPMaLMOHHO-aHaNUTUYECKNn KOMMeHTapu «Jluksua-
HOCTb GaHKOBCKOrO cekTopa W uHaHcoBble pbiHkM. Ne 21.
Hosbpb 2017».

peuncneHo okono 1 TpnH pybnen. BnusHne 3Haym-
TenbHbIX OOMKETHBIX pacxodoB Ha MPOUUNT NKK-
BUAHOCTW ObINO YaCTUYHO KOMMEHCMPOBAHO CE30H-
HbIM POCTOM CMnpoca KpeauTHbIX opraHusauui Ha
Hanu4yHble OeHbrM Ansl MONoSIHEHUS kacc n HaHko-
MaToB nepes HOBOTOOHWMU Mpa3gHMKamu, a Takke
COKpalleHneM 0O6bEeMOB OeN03MTOB OHIXKETOB OT-
OenbHbIX PEMMOHOB, pa3MeLLeHHbIX B DaHKax.

K yBenuueHuio npoduuyuta nUKBUMOHOCTU B Ae-
kabpe npuBenu Takke onepavumn no npuobpeTeHuto
BbaHkom Poccum OononHMTENbHOro BbiMycka OObIK-
HoBeHHbIX akumi NMAO BaHk «®K OTkpbITHEe» 1 one-
pauun B paMkax Mep Mo MOBbILEHUIO (OMHAHCOBOW
yctonumsoctn MAO «BUHBAHK» n MAO «[lMpowm-
cBSA3bOAHKY.

B pekabpbCckom nepuoge ycpegHeHus obssa-
TeNbHbIX pe3epBOB cnpeA OAHOAHEBHbIX pyo6-
neBbIx cTaBokK cermeHTa MBK k kno4vyeBow cTaB-
ke BaHka Poccuu octaBancsa oTpuuaTtesibHbIM.
Kak n B npegbigyline mecsilbl, Ha pblHKE COXpaHsi-
NoCb BbICOKOE MpeasioXeHue JIMKBUOHOCTM CO CTO-
POHbI psida KPYMHbIX Yy4YacTHMKOB. Heonpenenen-
HOCTb Y GAHKOB OTHOCUTENIbHO CPOKOB U 0OBbEMOB
nepeyncrneHns OlmKeTHbIX CpeacTB, a Tawkke ce-
30HHbBIN POCT 0OOPOTOB MO KOpcYeTaM 3HaYUTENbHO
YCIOXHUITM MpoLecc ynpaBnenns OaHkamyn co6-
CTBEHHOW NWKBUAHOCTbIO. KnneHTbl GaHkoB yBenu-
4unm o6bEMBbI NMPOBOAMMBLIX UMW onepaumi, 4Tobbl
0O KOHLA rofa BbIMNOMHUTL CBOM 0bsi3aTenbCcTBa.



[na npoBeneHus pacyetoB 6HaHkM dopmupoBanu
«MOAYLWKY JNUKBUOHOCTMY», T.e. Nogaepxusanu [o-
BOMbHO BbICOKME OCTaTKM CPEACTB Ha KopcyeTax B
BaHke Poccun. Kak cnegcteue, oHM CHvxkanu obbem
3a51BOK Ha HeJerbHbIX AeNO3UTHbIX ayKLMOHaXx, YTo-
Obl coxpaHuTb 6onblUyld TMBKOCTE B ynpaBreHuu
nukBugHocTblo. B atux ycnosuax baHk Poccun B
aekabpe nposen 11 geno3nTHbIX ayKUWUOHOB «TOH-
KOW HacTpoyikuy» ans abcopbupoBaHMs M3ObLITOUHOWN
NVKBMOHOCTU M3 BGaHKOBCKOTO CeKTopa, a TakKke
yBenuumBan ycTaHaBnMBaeMble B paMKax 3TuUX one-
pauui NMMMUTHI.

Mepen nekabpbckum 3acepaHvem CoseTa au-
pektopoB baHka Poccun pbliHOYHbIE CTaBKM He-
CKOMbKO CHU3MIMUCb. YYacCTHWKM pblHKa, oXxuaas
CHWXXEHWS KMYeBOW CTaBKW, CTPEMUSINCb UCMOSb-
30BaTb apbuTpaKHble BO3MOXHOCTU W YBEMNUYUTb
obbembl kpeguToBaHuA. lNpu aToM B nepuog ynna-
Tbl OCHOBHbIX Hanoroe Habnioganca pocT KpaTko-
CPOYHbIX CTABOK AEHEXHOrO PbIHKA.

B koHue pekabps 2017 r. — Hayane sAHBaps
2018 r. cTtoumoCcTb NpPUBIEYEHUA [OJIapOBOM
FINKBUOHOCTM B CerMeHTe BallOTHbIX CBOMNOB
cylwecTBeHHO yBenuuyunacb. OgHum u3 pakrto-
poB, CNOCOBCTBOBABLUMX 3TOMY, CTan pPOCT crnpoca
Ha MHOCTPaHHYIO BaroTy Kak CO CTOPOHblI OTAEerb-
HbIX pOCCUMNCKMX BaHKOB, Tak U Hepe3ngeHToB. [Npu
3TOM CYLLECTBEHHOrO JaBMneHnsi CO CTOPOHbI BHELL-
HMX PbIHKOB B 3TOT nepuog He Habnwoganocb. Ha
CUTyauuio C BantOTHOW NUKBUOHOCTLIO U CTOMMOCTb
O0NnNapoBblX 3aMMCTBOBAHWUA TakKe NOBMUAMNO CHU-
XeHne npeanoXeHuss AonnapoB CO CTOPOHbI OT-
AenbHbIX YY4aCTHNKOB pbiHKa Ha DOHEe OTTOKa Barno-
Thbl MO Onepauusm KNmMeHToB.

HecmoTpsa Ha HekoTopbIi gucbanaHc cnpoca u
npeanoXeHns BantoTHOW NMUKBUOHOCTU, CyLLECTBEH-
HOe paclumMpeHue cnpepa ctaBok B cermeHTax MBK
M BarnTHbIX CBOMOB B MNOCregHvWe AHM nepuoga
ycpenHeHust obsAsaTenbHbIX pe3epBOB B OOMbLUOK
cTeneHn OOBACHANOCH BHYTPUAHEBHbIMW apbuT-
paXHbIMW  onepauusiMyu  OTAENbHbLIX  Y4YaCTHUKOB
pblHKa. B nocrnegHwe aHW roga B YCrOBUSX BbICOKOW
PbIHOYHOW CTOMMOCTW 3aUMCTBOBaHUI J0OMNNapoBow
NUKBUOHOCTU KpeAWUTHble OpraHu3auum 3aHumanu
BanoTy Takke y baHka Poccumn ¢ nomollso onepa-
LM «BantoTHbBIN cBONy» no npogaxe gonnapos CLUA
3a pybnu. BaHk Poccum onepaTMBHO yBenuymBan
NUMUTBI MO AaHHbIM onepauusaM, YTo okasano noa-
OEpXKKy pybneBblM CTaBkam B [AHHOM CErMeHTe
OEHEXHOro pbIHKa.

PucyHok 1

B nekabpe pbiHOYHbIE CTABKU HECKONbLKO CHU3MNUCH Nepep 3ace-
ndaHuem CoBeta aupektopoB Banka Poccun u Bospocnu B Hano-
roBbIii nepuog,
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KoppecnoHaeHTCkux cyeTax B baHke Poccun
—— RUONIA, cnipeg k knto4eBoil CTaBke, npasast LKkana

MemoyHuk: pacyems! baxka Poccuu.

PucyHok 2

B pekabpe Bospocna noTpe6HOCTL GaHKOB B NUKBUAHOCTU AN
npoeseaeHusa nnaTe)Keﬁ, B TOM YuUcne KIIMeHTCKUX

OcTatkm n 060p0TbI MO KOPPECMNOHAEHTCKNM CYETaM

MIp4 pyo. KpeanTHbIX opraHm3aumii B baHke Poccum
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— Cymma 3aYMCTEHHBIX KITMEHTCKUX NMaTexen
— Cymma CrMCaHHbIX KIMEHTCKIX NnaTexen

MemoyHuk: pacyems! barka Poccuu.



PucyHok 3

B pekabpbckoM nepuoge ycpeAHEeHWUs KpaTKOCPOUYHble CTaBKW
MBK ¢opmupoBanucb npeMmMylLeCTBEHHO B HWXHEH NONOBUHE
npoueHTHoro kopuaopa banka Poccum

/3meHenme banaHca baHka Poccum n

CTaBOK IEHEXHOTO PbIHKa (3@ AeHb) n.n.

mnpg pyo.
1200

I Bj0/KeT U MHble PaKTOpbl HOPMMPOBAHUS NMKBUAHOCTY
I HanuyHble AeHbr
Onepavym ®K
mmmm— PechuHaHcupoBanue banka Poccun
[leno3ntbl B Banke Poccun v 06paTHbIi "BanioTHbI CBON" NOCTOSIHHOTO AENCTBUS
= [leno3uTbl B baHke Poccim Ha aykumoHHoi ocHoe i KOBP
mmmmm KopcuyeTa B baHke Poccun
RUONIA, cnipeq K knioyeBoii cTaBke, npasas Lkana

MemoyHuk: pacyems! baxka Poccuu.

B 2018 r. oxupaeTcss pPOCT CTPYKTYPHOro
npocdmunta NMUKBMAHOCTU B OAHKOBCKOM CEKTO-
pe. No mepe aganTauuun 6aHKOB K yBENMYUBLLEMYCS
NPOULMTY NNKBUAHOCTU U CHWXKEHUIO 06OPOTOB MO
NpOBOAMMBIM UMK OrnepauusiMm BEpPOSATHO yBenuye-
Hne ob6beMOB 3asBOK OaHKOB Ha OEMO3WTHbIX ayk-
umnoHax baHka Poccun, a Takke pocT UX BMOXEHWI B
KyrnoHHble obnuraummn baHka Poccum (KOBP). Mpo-
rHO3 CTPYKTYpPHOro npoduumta NMKBUAHOCTH Ha
koHel 2018 r. coctaBnsiet 3,1-3,5 TpnH pyo6nen.
OCHOBHOWM MPUTOK CPeAcTB B GaHkM oXxuagaeTcda no
GrooKeTHOMY kaHany B pesynbTaTte (MHaHCMpOBa-
H1s OlogKeTHOro geduumnTa 3a CHeT CPeacTB ®HB?.

PeweHne BaHka Poccuu cHU3UTL KNo4yeByHO
ctaBKy Ha 50 6.n. npeBbICUIIO OXUAAHUA Bonb-
WMHCTBa Y4YaCTHUKOB PblHKA, MPOrHO3MPOBaBLUMX
ee CHmkeHue Ha 25 6.n. MNMpn 3TOM MHEHUsI OTHOCK-
TeNbHO  JanbHeuWero  CMArYeHUs  OeHeXHo-
KpeaAUTHOW MOMUTUKN Ha pbiHKe pasgenunucb. OgHu
WHAMKATOPbI CBUAETENbLCTBYIOT 06 OXuAaHuaX, 4To
B | kBapTane 2018 r. knoyeBas cTaBka MOXeT ObITb
cHwkeHa ewe Ha 50 6.n., a gpyrme — 06 oXxmngaHusx
ee HeM3MeHHOCTM (cm. Tabn. 1).

UHdNAUMOHHbIEe 0OXuAaHUA YY4aCTHUKOB PbiH-
Ka, u3Bne4vyeHHole 3 O®3-UH, nocne pocta B
HOsIOpe B Aekabpe BHOBb CTanu CHUXATbCS, YTO
ObINIO CBA3AHO C 3amepneHMeM (pakTU4eCcKonW WH-
draumm, a Takke ¢ 0COOEHHOCTAMM pacyeTa gaHHO-
ro nokasartens. B vactHocTu, oxungaemas vHNs-
uMa onpenenseTca U3 COOTHOLLEHMS AOXOAHOCTU

2 Cm. OcHOBHble HanpaBreHus BLooKeTHOWM, HaNMoOroBon 1 Tamo-
XeHHo-TapudHon nonutukn Ha 2018 rog M nnaHoBbIM Nepuoa
2019 n 2020 ropos. BmecTe ¢ Tem cutyaumsi 6yaeT 3aBuceTb OT
(PaKTMYECKOro COOTHOLLEHUS! BIOKETHBLIX JOXOA0B Y PACXO40B.

Tabnuua 1
OxuaaHus No MHGNALUM BO30OGHOBUIN CHUKEHMNE
WHpmnkaTop oxupaHui DNekabpb = Hosbpb = CrpaBoyHo:
(% 20008b1x) 2017r. | 2017r. hakT Ha
Ha KoHey Mecsiya 29.1247*
Oxupanus ctaskn RUONIA yepes 73 77
3 mecsua u3 kpusoin ROISTix ’ ’
. 8,24
Oxupanus cpepHeit ctask RUONIA 77 8.0
yepes 3 Mecsua 13 OO3-MNK ’ ’
OxunaaeMbiii ypoBeHb MHPRALUN B
CpefHeM B TeyeHue Bnmxaniumx 33-38 34-39 2,5

6 net n3 goxopgHoctn O®3-UH
* @akmuyeckue 3HaqeHusi cmasku RUONIA, doxodHocmu O®3 u uHgbnayuu.

MemoyHuk: pacyems! baHka Poccuu.
Tabnuua 2

B pekabpe 2017 r. oCHOBHOW NPUTOK TUKBUAHOCTU B GAHKOBCKMUIA
ceKTop ObIn cBA3aH ¢ hMHaHCUpOBaHMeM OrogxeTHOro AechmumTa
3a CYeT cpeacTB CyBepeHHbIX (hOHA0B

[ekabpb 2018 .

(mpa+ py6) 2017 r. 2017 (nporHo3)
1. ®akTopbI hopmMupoBaHUA
TIMKBUGHOCTH 0,9 33 [1,0;1,3]
(npednoxeHue)

- U3MEHEHME 0CTaTKOB CPEACTB

Ha cyeTax pacluMpeHHoro npa- 16 34 [1.6: 18]

BUTENLCTBA B BaHke Poccum n

npouKe onepavym’

- UIBMEHEHME HaNMYHbIX JEHET B 07 06 [0.6:-0.5]

obpalleHum

- HTEpBEHUMN BaHka Poccum

Ha BHYTPEHHEM BaslOTHOM 0.0 05 _

PbIHKE 11 onepaLyu no nokynke
MOHETapHOro 30710Ta

- perynupoBaHie obs3aTenb-
HbIX PE3ePBOB KPEAUTHBIX Op- 0,0 0,0 0,0
raHu3aumi B baHke Poccum

2. U3meHeHne cBOOOAHLIX OaH-
KOBCKMX pe3epBOB (KOPpPecnoH- 0,1 0,1
LEeHTCKMX CYeTOB) (cnpoc)

[0,2; 0,3]

3. U3meHeHme TpeboBaHUiA
KPEANTHbIX OpraHu3aLmum no
Aenosutam B banke Poccuun n
KOBP

09 1,9 [0,51,1]

4. U3meHeHue 3a40MKEeHHOCTN
no onepaumsam pedmHaHCUpo-
BaHus BaHka Poccun
(4=2+3-1)

0,0 4,2 [-0,1; 0,1]

CTpyKTYpHBIiA aedomumT (+) /
npocuLmT (-) NUKBUAHOCTH
(Ha koHeL nepuopna)

2,6 [-3,5; -3,1]

* Bknroyasi onepayuu MuHghuHa Poccuu no nokynke (npodaxe) uHocmpaHHol
8asombl Ha 8HYMPEHHEM 8aslOMHOM PbIHKE, pacyembl no onepayusiv baxka
Poccuu “samtomubiti ceon” no npodaxe Oonnapos CLUA 3a pybnu u npodue
onepayuu.

WcemouHuk: pacyems! baHka Poccuu.

O3-MNA n OP3-NH, ogHako, BbIMYCK C HOMUHAMNOM,
WMHOEKCUPYEMbIM B 3aBUCMMOCTU OT YPOBHSA MHQIIS-
uun, obnagaeTt MeHbLIen NMKBUOHOCTBIO U He MOorb-
3yeTcsl CMpOCOM CO CTOPOHbI MHOCTPaHHbIX MHBE-
ctopos (B otnuume ot OP3-MN[). B pesynbTtaTe, KO-
roa Ccnpoc HepesnaeHTOB Ha poccuinckne Gymarm



N3MEHSIeTCs, 3TO B OOMbLUEN CTEMEHM OTpaXaeTtcs
Ha pgoxogHoctn OP3-MA, yem OP3-MH, a aTo, B
CBOK OuYepedb, HECKONbKO WUCKaXKaeT oOXuaaembln
ypoBeHb UH(pNsAUMK. B KoHLe okTabps — B Hosibpe,
Koraa HepesuaeHTbl NpeuMyLLecTBEHHO npoaasanu
Obymarn, goxogHocte O®3-M[ Bbipocna cunbHee,

TEM CaMbIM 3aBbICMB OXWOAeMbli YPOBEHb WHMNS-
uun, a B gekabpe cuTyaums HopmanusoBanach (CM.
pasgen «BanoTHbin 1 hOHOOBLIN PbIHKN»). B pe-
3ynbTate B HOSIOpe MHMNSLUMOHHLIE OXWAAHWS Bbl-
pocnv Ha 10 6.n., a gekabpe BepHynNMUCb Ha Npex-

HWIA YPOBEHb.
PucyHok 4

B pekabpe 2017 r. cnpen ogHoaHEBHbIX pyoneBbix cTaBok pbiHka MBK k kntoueBoi ctaBke BaHka Poccun octaBanca oTpuuatenbHbIM

[MpoueHTHble CTaBKW B CErMeHTE "0BepHaiT" pybrneBoro AEHEXHOMo PhlHKa
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UcemouHuk: pacyemsi barka Poccuu.

B pekabpe cutyauus Ha BantoTHOM U (POH-
OOBOM pblHKax B LefIOM Obifia ny4ule, 4em B
HosIGpe. VIHTepec WHOCTPaHHbIX WHBECTOPOB K
POCCUACKMM akTMBaM cTan MNOCTENneHHO BOCCTa-
HaBNUBAaTbCS, O YEM CBUAETENBLCTBYET YBENMNYEHNE
OJNMMHHBIX No3vumMii no pybnio u BO306GHOBMNEHME
KpynHbix nokynok O®3 Ha aykumoHax MwuHdpuHa
Poccuu.

OpHako [encTBusa HepesMaeHTOB He Obinu
onpegensawmm hakTopom B yrny4dLLEHUN CUTyaLmm
Ha BHYTpeHHeM (OMHAHCOBOM pblHKe. Tak, pgoxon-
HOCTb OobGnuraumMn, B 0CO6eHHOCTU rocyaapcTBeH-
HbIX W pEeruoHanbHbIX, YMeHbLIUNacb M3-3a pe-
weHuna baHka Poccun CHU3UTL KIHOYEBYylO CTaB-
Ky Ha 50, a He 25 6.n., Kak oXxugan pbIHOK, U BO3-
pOCLLEro cnpoca Co CTOPOHbI BHYTPEHHMX UHBECTO-
poB. Kpome TOro, mpogomkunacb NOACTpoOVika 00-
NUraUMOHHOTO  pblHKA K  HOBOMY  OPWUEHTUPY
HeWTpanbHOW KntoveBon cTaBku (6-7%), onybnuko-
BaHHOMY B OCHOBHbIX HanpaBlieHUsAX eaANHON rocy-
OApPCTBEHHOW [OEHEXHO-KPeOMTHOW MOMUTUKMA Ha
2018 r. n nepuopg 2019 n 2020 rogoe. O6 atom, B
YaCTHOCTU, CBUAOETENbCTBYET CHWKEHWE OOXOLHO-
CTU He TONnbko KOpoTkMX O®P3, HO U ANUHHBLIX.
YKkpenneHue pybns, HabnogaBweecs BO BTOPOW
nonoBvHe Mecsiua, B Oonbluen cTeneHn Obino
CBAI3aHO C KpPYMHbIMM npogaxamMu BasrtOTHOM
BbIPYYKU, YEM C YBENUYEHUEM OSNUHHBLIX NO3ULIUIA
CO CTOPOHbI HEPE3NAEHTOB.

KntoyeBas craska baHka Poccun

PucyHok 5
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UemoyHuk: pacyemsi banka Poccuu.

PucyHok 6

OpHum U3 hakTopoB yKpenneHus pyons B pekabpe cranu Kpyn-
Hble NPoAaXu BanoTHOW BbIPYYKU

HetTo-nokynku gonnapos CLLA 3a pyb6nu Ha pbiHke cnoT

15000 -
HaKonmneHHbIM utorom 3a 21 4., $ MnH
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E— [Ipoune mmm—BaHky, 06CNYXMBaKOLLME SKCTIOPTEPOB
HepeaunaeHTbl (Gupxa)

e |JSDRUB (nipaBast wiana)

[Jloykn Hepe3anaeHToB
HepeanaeHTbl (OTC)

MemoyHuk: pacyems! baHka Poccuu.



BbICOKMI CNpPOC BHYTPEHHWX WHBECTOPOB Ha
O3 nposBnaAnca B TOM, YTO BMepBble C Masi
2017 r. BCce rpynnbl MHBECTOPOB ObIIN HETTO-
nokynatensamm O®P3 (no OMpXeBbIM AaHHbIM).
Cpean Hux Haubonblive o6beMbl NPULIMNCH Ha
KOMMNEKTMBHbBIX WMHBECTOPOB, KOTOPbIE HapacTunm
cBou BrnoxeHnss Ha 41 wmnpa py6bnen. [Mokynku
BHYTPEHHUX WHBECTOPOB M BO30OHOBIEHWE WHTE-
peca CO CTOPOHbl Hepe3angeHToB no3sonunm MuH-
dpuHy Poccumn pasmecTuTb NMpaKTUYECKM BeCb O0b-
eM npeanoxeHHbix OP3.

OnTuMu3am HaGnaanca u Ha pblHKe Kopno-
paTuBHbIX obnurauymn. O6beM pasMeLLeHHbIX
obnuraumn coctasun 881 mnpa pyonen. N3 Hux
630 mnpg py6. npuwnocb Ha Bymarn ogHOro aMu-
TeHta — [NAO HK «PocHedpTb», HO gaxe 6e3 umx
yyeTa 06beM pasmelleHuss 6Gbin pekopaHbIM C an-
pens 2016 roga. OCHOBHbIMM NOKynaTtensamu Tpa-
OVLMOHHO BbICTYNUNN 6aHKM M KONNEKTUBHbIE WH-
BECTOpbI.
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JIMKBUOHOCTb
BAHKOBCKOI'O CEKTOPA

Ne22 OEKABPb 2017
N ®PUHAHCOBbLIE PbIHKW

O630p cutyauum B 2017 roay

B 2017 2. 6aHKO8CKUlI ceKmop nepeuwesi 8 COCMOsIHUE ycmou4yueo20 CMpPyKMypHO20 fpo-
¢guyuma nukeudHocmu. Cmaeku OeHe)XHO020 pbIHKa Haxolusluchk npeumMyu,ecmeeHHo ebsu-
3u knrodYeesol cmaesku baHka Poccuu. BpeMeHHbIe OMKI/TIOHEHUsT CmaeoK om Uyesieeo20 ypoe-
Hs1 He npensimcmeoeasnu hopmMupoeaHUlo OeHEXHO-KPeAUMHbIX ycsoeull, Komopblie coom-
eemcmeyrom yesiu coxpaHeHus1 uHnayuu ebnusu 4%.

Cumyauyusi ¢ easromHoll nukeudHocmbio 6 2017 2. MpeuMyuw,ecmeeHHO COXpPaHsi/lacb Ha
yposHe npedsbidyuje2o 200a. Hekomopoe yxyduweHue cumyayuu 80 e mopoM nosy200uu e
pe3ysibmame rnoebIWeHHO20 Crnpoca Ha easllomy Ha PbIHKe U ee OmimoKa 6 cesi3u ¢ npoese-
deHueM KpyrnHbIX cOeJIOK KOMIMeHcupoeasio npumok dosuiapoeoll JIuKeUGHOCMU Ha poccull-
CKull pbIHOK 8 nepeol nosoeuHe 2017 2o0a.

KoHBbroHKMypa easilomHo20 U ¢hoHO08020 pbiHKo8 8 2017 2. npodosukuna yay4Ywamscs. B
YyacmHocmu, Ha ¢poHO08OM pbIHKe Habnrdanockb OdanbHeliwee CHUXeHue doxodHocmu o06-
Jueayull U pocm 3MUCCUOHHOU aKmueHOCMU, a Ha 8a/lIlOMHOM pPbIHKe OmmMeYyasiocb YMeHb-

weHue eoslamusibHocmu Kypca py6sisi u e20 3aeucumMocmu om UYeHbl Ha He(bmb.

JNlukBMaHOCTL GaHKOBCKOro ceKTopa M
AEHEeXHbIN PbIHOK

B 2017 r. 6aHKOBCKUI CEKTOP nepeLuer K yCTon-
YMBOMY CTPYKTYPHOMY NPOOULUTY FMKBUOHOCTMW.
OcHoBHOWM NpUTOK CpeacTB B OaHKu No uToram roga
ObIn cBSI3aH ¢ NpoBedeHnem onepauuin baHka Poc-
CMM B pamKax Mep MO MNOBbILWEHNIO (HUHAHCOBOM
yctonumsoctn MAO BaHk «PK OtkpbiTue», MNMAO
«BMHBAHK» n NMAO «lMpomceaAsbbaHk», ¢ caHaum-
amm OaHkoB K ACB un Bbinnatamm CTpaxoBOro
BO3MELLEHUS BKMNag4yMkam, a Takke C onepauusimu
MuHdburHa Poccum no cmHaHcMpoBaHUO GOmKeT-
Horo Jeduumta 3a CYET CpPeacTB CyBEpPEHHbIX
$OHAOB M MO NOKYMNKEe UHOCTPAHHON BartoThl.

Poct cTpykTypHOro npodmumuta nmkBMgHOCTU B
2017-2019 rr. nporHo3supoBanca baHkom Poccuu un
paHee. Tak, B 6a30BOM 1 B anbTepPHATUBHLIX CLE-
Hapusix baHka Poccun® 3HaueHve naHHOro nokasa-
Tensa K koHuy 2017 r. oxuaanock Ha yposHe oT 0,9
0o 3,2 TprH pybnen. OTMedanocb, 4YTo Maclitad
OyLeT 3aBMCETb OT TEMMNOB PacXxo4oBaHWSA CPELCTB
CyBEepeHHbIX (POHOOB, KOTOPLIN, B CBOK o4yepenb,
Oyoetr onpefensitbCA  BHELUHE3KOHOMUYECKUMU
ycrosusimun. Onepaumm MuHdwmHa Poccunm no no-
Kynke (nNpoAaxe) MHOCTPaHHOW BarTbl Ha BHYT-
PEHHEM BasnOTHOM pPbIHKE B pamMKax MpUMEHEeHUs
OlOMKETHOro nMpaBuna CHU3WMAW  HeonpeaerneH-
HOCTb, CBSA3aHHYI0 C OlomKeTHbIMM notokamu. Of-
Hako onepauumn baHka Poccum B pamkax mep no
MOBbLILLIEHUIO (PMHAHCOBOW YCTOMYMBOCTU OTAENb-
HbIXx 6aHkoB u onepauun 'K ACB, HanpoTtuB, npu-
BENMN K LOMOJSTHUTENIbHOMY MPUTOKY JMKBUOHOCTH,
KOTOPbIV He ObINT y4TEH paHee B MPOrHo3ax.

% CMm. OcHoBHble HanpaBrneHus eaVHON rocyfapCTBEHHOW [Ae-
HEXHO-KpeguTHON nonutukn Ha 2017 r. n nepmog 2018 n 2019
rofos.

BbaHk Poccuu npogormkmin ucnonb3oBaHUE WH-
CTPYMEHTOB [AEHEXHO-KPeAUTHOM MNONUTUKM  Anst
yrpaBneHnss KpaTkoCPOYHbIMU CTaBKaMU OEHEXHO-
ro pbiHKa W nogaepxaHus uMx BOGNU3N KNHOYEBON
ctaBkn. B cBow o4vepedb, 3TO cnocobcTBOBano
HOPMMPOBAHNIO  AEHEXHO-KPEAUTHBLIX  YCIOBUMN,
KOTOpble COOTBETCTBYIOT LENW COXPAHEHUS] WH-
dnaumm B6nmn3m 4%. Mo mepe pocta npoduumTa
nukemMgHocTn baHk Poccum nocteneHHo yBenuyu-
Ban NMMUTbI Ha OENO3MTHbIX ayKUMoHax U pasme-
wan KOBP pns abcopbupoBaHUs M3ObITOYHBIX
cpeacts. OgHako GaHKM U3MEHSINN CTPYKTYPY CBO-
MX ornepauuii C HEKOTOPbIM fnarom, B pesynbraTe
yero o6beM MX 3asBOK Ha ayKuMoOHax Hepeako Obin
HWXEe YCTaHOBMEHHbIX NUMMTOB. OCOBGEHHO SApKO
3TO nposiBMoCk BO BTOopon nonosuHe 2017 ropa.
Torga B 6aHKOBCKUIA CEKTOP 3a OOCTATOYHO KOPOT-
Koe BpeMsi noctynun 6onblwon o6beM CpeacTB B
pe3ynbTaTte KPYMHbIX CaHauwui, MPOBOLAMMbIX
T’KACB, 1 BbinnaT CTpaxoBOro BO3MeELLEHUS
BKNnagyukam, a Takke onepauun baHka Poccumn B
pamMKkax mMep MO MOBbLIWEHUIO (OUHAHCOBOW YCTOW-
YMBOCTU OTAENbHBIX 6AHKOB. N30bITOYHYIO NTMKBMA-
HOCTb KpeguTHble OpraHusauMm CTPEMWUIUCH pas-
MECTUTb Ha KOPOTKME CPOKU Ha AEHEXHOM PbIHKE,
YTO NPUBOAUIIO K YCTOMYMBOMY W3ObLITKY Mpeano-
XeHus. [laBneHne Ha CTaBKM B 3TOT Nepuo Takke
oKasblBano ocrnabneHne KOHKypeHUuu cpean 3a-
€eMLUIMKOB Ha prHKe4. OTO NpUBENO K CMELLEHUIO
cTaBoK B cermeHTe MBK geHexHOoro pbiHka B HUX-
HIOK0 NOJIOBMHY NPOLIEHTHOro kopuaopa baHka Poc-
cvn. [Ina nopgaepxaHus ux BONuMsm Kro4eBom CTaB-
Kn B oTAenbHble nepunoabl baHk Poccun npoBoaun

4 CM. MH(POPMALIMOHHO-aHANUTUYECKUI KOMMEHTapUit «JTMKBUZ-
HOCTb GaHKOBCKOro cektopa M duHaHCOBble pbiHKM. Ne 18.
Asryct 2017».



PucyHok 7

MpuToK nMKBUAHOCTM ObIN CBfi3aH C NPOBeAEHWEM onepauuii
Banka Poccum B pamkax Mep No MOBbLIWEHUIO ¢hUHAHCOBOW
YCTOMYMBOCTN OTAENbHbLIX GaHkoB, ¢ onepaunamn K ACB, a
Takke ¢ onepauusmm MuHduna Poccum no cdmHaHcupoBaHUio
GlomkeTHOro AedpmunTa 3a cHeT CPeACTB CyBEePEHHbIX (hOHAOB U
no NoKynke BantoTbl

MameHeHue banaHca baHka Poccun

Ty 6.
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V13meHeHre 3aA0MmKEHHOCTI MO onepauymsmM petuHaHcnposanus batka
Poccun

M [/13MeHeHWe cBOBOAHBIX BaHKOBCKMX pesepsoB

B /I3meHeHne TpeboBaHWil KpeanTHbIX OpraHu3aLmii no aenoautam B baHke
Poccun n KOBP

V13meHeH1e HannyHbIX AeHer B obpaLLernn

WHTepBeHumMn BaHka Poccuy Ha BHYTpEHHEM BamioTHOM pbIHKe 1
onepaLjuv No NoKyrnke MOHETapHOro 30710Ta

H [/3MeHeHre 0CTaTKOB CPEACTB Ha CYETaX PacLUMPEHHOTO NPaBUTENbCTBA
B BaHke Poccum 1 npoyme onepauum®

* Bkntoyast onepayuu Murcpura Poccuu no nokynke (npodasxe) uHocmparHoU
8aslOMbI Ha BHYMPEHHEM 8aslOMHOM PbIHKE, pacyembi no onepayusv baxka
Poccuu “gamomHbliii cgon” no npodaxe donnapos CLUA 3a pybnu u npoyue
onepayuu.

MemoyHuk: pacyemsi barka Poccuu.

Jeno3nTHble ayKUMOHbl «TOHKOW HacTpouku». B
Hosabpe 2017 r. oTpuuaTenbHbIA cnpen Mexay
ctaekamm MBK u «knioueBon cTaBkonM Hadan
cyXaTbCsl, YTO CTano CcreacTBMeM MNoCcTeneHHon
agjantaumm GaHKOBCKOTO CeKTopa K POCTY CTPYyK-
TypHOro npoduuymta nukeMgHoctu. [lo utoram
2017 r. cpegHee abCOMOTHOE OTKIIOHEHWE CTaBKM
RUONIA ot kntoyeBon ctaBku baHka Poccum co-
cTaBurno 26 6.n (B8 2016 r. — 22 6.n.).

B nepsow nonosuHe 2017 r. cutyauusa ¢ BanioT-
HOW NUKBUOHOCTbIO OCTaBanacb OnaronpusaTHON.
OTOMy cnocobCcTBOBanNM COXpPaHSALLEECs 3Hauu-
TenbHOE NpeasIoKeHNe BantoTbl HA PbIHKE, a Takke
NMPUTOK CPEenCcTB MO TEKyLEeMYy CYETY MMaTeXHOoro
6anaHca u oT npueatusaumm [MAO HK «Poc-
HedpTb». B aBrycte 2017 r. npomsoLwwno yxyaweHne
CUTyauun C BarOTHOW NMMKBUOHOCTbIO, B pe3ynbTa-
Te Yyero oTpuuaTenbHbI Cnpea CTaBOK B CErMeHTax
MBK n BantoTHbIX cBonoB paclumpuncs. MpuynHon
3TOr0 CcTan poCT cCnpoca Ha BanioTy CO CTOPOHbI
Hepe3uaeHTOB, HapaCTUBLUNX AfMHHbIE MO3ULMKU NO
pybrnio, a Takke HEKOTOpbIX KPYNHbIX 6AHKOB, Yy KO-
TOpbIX MOTPEeBGHOCTE B BantoTe hopMupoBanacb B

pesynbTate onepauui KnueHTtoB. [lommmo aToro,
Ha yxyglweHue cuTyauuu C BartoTHOW JIMKBUOHO-
CTblO TaKXe oOKa3ario BIinAHWE CHUWXeHue npeano-
XeHnd Ha pblHKEe, CBA3aHHOE C OTTOKOM BantoTbl MO
caenke Essar Oil. lNocne 3akpbiTUa ANUHHBIX NO3K-
UM HepesngeHTamn B okTAbpe cnpen ocrasancs
BbICOKUM, T.K. COXpaHAnca 3HAYUTENbHbIN CnpocC Ha
BamnoTy Ha BHYTPEHHEM PbIHKE.

B koHue pekabpsi CTOMMOCTb BaniOTHbIX 3aunM-
CTBOBaHWA Ha pPblHKE BantoOTHbIX CBOMOB Cyllie-
CTBEHHO BO3poCna B pe3ynbTaTe apbuTpaxHbIX
onepauuin y4acTHUKOB PbIHKA M HEKOTOPOro yxyna-
LIEHMS CUTyauun C BastOTHOW JMKBUOHOCTBIO Ha
doHe addekTa «koHua roga». OgHako yBenuye-
Hue numutoB baHkom Poccum no onepaumsim «Ba-
NOTHLIM cBOM» nNo npogaxe ponnapos CLUA 3a
py6nn okasano nogaepXkky cTaBkaM B AaHHOM Cer-
MEHTE OEeHEeXHoro poiHka. B sHBape 2018 r. cutya-
LUMsa C BamnTHOM NUKBUOHOCTbIO BEpHynacb K CO-
CTOSIHUIO NepPBON NONoBMHbI Aekabps 2017 roaa.

B uenomM KOHBLIOHKTypa poccUnckoro c¢oH-
[OoBOro pbiHka B 2017 r. ynyvwwunacb. [Joxoa-
HOCTb BCeX TuMnoB obnurauuin NPOAOIDKMIA CHU-
Xatbca Ha ¢doHe cmardyeHus baHkom Poccun pe-
HEXHO-KPEeOAUTHON MNOMUTUKA WM MpUTOKa CPeacTB
MHOCTPaHHbIX MHBECTOPOB Ha pblHOK OP3. B atmx
ycrnosusix MuHopuH Poccun pasmecTun pekopaHbiv
obbem OP3 (1 688 mnpg pyb. mo HomuHany), a
CTOMMOCTb  3aMMCTBOBaHMS  CHM3WNacb  Ha
50-70 6.n. Kak n B 2016 r., 60nblUyo YacTb HETTO-
3aMMCTBOBAHUN BbIKYNUIN MHOCTPAHHbIE WMHBECTO-
pbl, ogHako 3a 2017 r. ux gons cHusunacb ¢ 69,5
00 64,0% n, BEpOATHO, NPOOOIDKUT CHMXATLCA U B
Tekywem rogy. Cnegyetr OTMETUTb, YTO BbICOKUMA
uHtepec k OP3 B nctekwem rogy nposAsnsnmn du-
3udeckne nuua. MIx nokynku pgocturnu 88,4 mnpg
pyb., yBENMMUMBLUMCL MO cpaBHeHuto ¢ 2016 r. B
3,1 pasa. OT0O CBA3AHO CO CHWXEHMEM CTaBOK MO
4enosutam u ynydweHneM OOCTYNHOCTU MHBECTU-
poBaHusi B ob6nuraumm 6narogaps Bbinycky OP3-H.
Ecnu poctynHocTb obGnuvraumi gns  HaceneHus
NPOAOIPKNT MOBbILWATLCHA, TO B TeyeHue OGnuwxam-
LIMX NEeT MHBECTMLUN PU3NYECKUX MWL, MOTYT CTaTb
ana MuHdurHa Poccun 3HaunMMbIM UCTOYHUKOM 3a-
WMCTBOBaHMWIN, KOTOPbIA OyaeT MOCTEMEHHO KOM-
NMEeHCMPOBaTb CHWXAIOLUINCA CMPOC CO CTOPOHbI
Hepe3ugeHToB. Ha pbiHKe KopnopaTuBHbIX 06nN-
rauum cyliecTBEeHHbIX U3MEHEHU B NOBeOeHUU
€ro y4acTHUKOB He 6bino. MoxHO BblENUTb He-
CKONbKO  BONbLIYyI0  aKTUBHOCTb  CUCTEMHO-



JIMKBUOHOCTb
8 BAHKOBCKOI'O CEKTOPA
N ®PUHAHCOBbLIE PbIHKW

Ne22 HOEKABPb 2017

3HaYMMbIX KpeauTHbIX opraHunsaumn (C3KO), ogHa-
KO 9Ta TeHOeHUMs Havanacb euwe B CeHTsbpe
2016 r. n, BEpPOATHO, CBA3aHa CO CHWXEeHUeM npu-
BMeKaTenbHOCTU rocygapCTBEHHbIX obnuraymin.
PucyHok 8

C ceHTsa6pa 2016 r. C3KO cTanu aktuBHee npuobpetatb Kopno-
paTuBHble obnuraummn

Mokynky obnuraumit Ha GUpke CUCTEMHO 3HAYUMBIMM
KPEAUTHBIMW OpraHu13aLmMsamu
(HakonneHHbIM utorom, Mnpa py6.)
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m 003 ® KopnopatueHble obnurauuu
UcemouHuk: pacyemsi barka Poccuu.

KoHBblOHKTYpa BanOTHOro pbiHKa B TevyeHue
roga ocraBanacb cTabunbHow. BonatunbHOCTb
Kypca pybns yMepeHHO CHwxanacb, HaxOOsCb
B6nun3n ypoeHs neta 2014 roga. bnarogapsi BBe-
OEeHWI0 OlpKEeTHOro npaBuna M 3HaYUTENIbHOMY
BMUSHMIO Ha Kypcoobpa3oBaHne akTopoB, He CBsI-
3aHHbIX C HedTbio (MMPOBOW CNPOC Ha PUCK, Aen-
cteua ®PC CLUA, HeonpeaeneHHOCTb OTHOCUTENb-
HO CaHKUMM), 3nacTM4YHOCTb pybnsa no ueHam Ha
HedTb NpoAoImKana CHMUXaTbCS.

PucyHok 9

3nacTUyHoCTb Kypca pybns no ueHe Ha HedpTb npogonkana
CHMXaTbCA
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e 311aCTU4HOCTb Kypca USDRUB no Brent

MemoyHuk: pacyems! barka Poccuu.

MpuBnekaTenbHOCTL pyobna Ansa onepauun
«carry-trade» B Te4eHue roga NOCTeNeHHO CHU-
»)anacb, HO BCe elle ocTaBanacb Ha AocTaTou-
HO BbICOKOM ypoBHe. CoKpalleHue nNpoLEeHTHOro
andbdepeHumana 3a CYeT CHUXKEHMS KiodeBomn
ctaBkn baHka Poccumn 1 pocta NpouUeHTHbIX CTaBOK
B CLUA 4acTM4HO KOMMEHCUPOBANOCh YMEHbLUEHU-
€M BOnaTUnbHOCTK Kypca pybnsa. B 2018 r. cHmxe-
HWe npuBReKaTenbHOCTU CAEenok «carry-tradey,
BEPOSATHO, MPOAOIDKUTCH, OAHAKO 3TO HE OKaxXeT
CYLLLECTBEHHOrO BNUSHMSA Ha pybnb, NOCKOMbKY, MO
oueHkam baHka Poccuun, B gonrocpoyHon nepcnek-
TMBE 3T onepauun He BRUAIOT Ha BanOTHbLIN Pbl-
HOK.

Pucyrok 10

MpuBnekatensHOCTL onepauui «carry-trade» nocTeneHHo CHuU-
)aeTcs, HO BCe elle 0CTaeTCcA Ha AOCTaTO4YHO BbICOKOM ypOBH65
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e Carry-to-risk ratio

MemoyHuk: pacyems! baHka Poccuu.

® Carry-to-risk ratio paccuuTbiBaeTcs Kak OTHOLLUEHME Tpexme-
CAYHOro cripefa pybneBbIx M AOMMAPOBbLIX CTABOK K TPEXMECAY-
HOW BONaTUNBLHOCTY py6ns.



NUKBUOHOCTb
OEKABPb 2017 Ne22 BAHKOBCKOI'O CEKTOPA 9
N ®PUHAHCOBbLIE PbIHKW

Tabnuua 3
B paekabpe 2017 r. cTPYKTYpHbI NPOGULIMT NTMKBUAHOCTM BaHKOBCKOrO CEKTOpa 3aMeTHO BO3POC
(Ha Hayano OHs, mpsH pyb.) 01.01.2018 01.12.2017 01.01.2017
CTpyKTypHbIi AechuumT (+) / npodpmumT (-) NMKBUAHOCTH 2,6 -1,5 0,7
CraHpapTHble MHCTPYMEHTbI A@HEXHO-KpeauTHol nonuTtukn Baxka Poceun
TpeboBaHus BaHka Poccuu K KpeaUTHbIM OpraHM3aLmsam 0,0 0,0 1,3
o Onepauuu Ha ayKUMOHHO! 0CHOBE 0,0 0,0 0,2
- OnepaLym peno v «BasntoTHbI CBOM» 0,0 0,0 0,0
- obecneyeHHble KpeauTbl 0,0 0,0 0,2
o Onepauuu No MKCMPOBaHHbLIM NPOLEHTHLIM CTaBKaM 0,0 0,0 1,0
- OnepaLymn peno v «BastoTHbI CBOM» 0,0 0,0 0,6
- obecneyeHHble KpeauTbl 0,0 0,0 0,4
TpeGoBaHus KpeaUTHbIX opraHu3aumin k Banky Poccum 2,7 1,9 0,8
o [lenoantbl 24 1,5 0,8
- Ha ayKLWOHHOI OCHOBE 2,1 14 0,4
- 10 PMKCUPOBAHHOI MPOLIEHTHOM CTaBke 0,2 0,2 04
e OBP 04 0,3 0,0

PerynsipHble onepauyy Ha BO3BpaTHON OCHOBE, HE OTHOCSLUMECS K CTaHAAPTHbIM MHCTPYMEHTaM AeHeXHO-KpeauTHoi nonutuky Baxka Poccun*

o CanbaupoBaHHas BennunHa TpeboBaHuil KpeaUTHBIX OpraHn3aLmil v

Batika Poccum 01 03 0,3

* K daHHOMy muny onepauyuli OmHOCSMCs cneyuasuauposaHHbie UHCMPyMeHMbI pechuHaHcuposaHus banka Poccuu, kpedumsi, npedocmaeneHHbie baHkom Poc-
Ccuu 8 pamkax 6e30m3biBHbIX KPeAUMHbIX IUHUL, Onepayuu «saomHbILi ceony no npodaxe baxkom Poccuu donnapoe CLUA u eepo 3a py6iu.

MemoyHuk: pacyems! baxka Poccuu.

PucyHok 11
WHTepec MHOCTPaHHbIX MHBECTOPOB («A0YeK» U Hepe3uaeHToB) k OD3 cTan nocTeneHHO BocCcTaHaBNUBaTLCA*
240 . MTPA pyo.
200 -
160 w
120 7
80 - o . [
NN | > | »
“1 2z § | & Z
0 i DOODPONK N | Sy —
40
-80 4
-120
C3KO™ Poccuiickne [pyrue 6aHkm KonnekTveHble HebaHkoBckve HepeanaeHTb! dusnnua

Hkk

"AoYkn" MH. GaHkoB MHBECTOPbI opraHu3aLmm
B BTOpUYHbIIA PbIHOK KOPrIopaTUBHbIX 0BnuraumMint - M BTopuyHbIi poiHOk OP3 = MepBrYHbIi PbIHOK KOPNIOPATUBHLIX 06nMraumin = MepBuyHbIi poiHOKk OP3

* Ha epacgpuke npusedeHbl 06beMbI NOKyNKU 0bau2ayull pasiuyHbIMU munamu UHBECMOPO8 Ha NePBUYHOM U 8MOPUYHOM BupXxesbIX pbiHkax 8 Oekabpe 2017 2o0a.
Lns emopuyHo20 pbiHka daHbl HEMMO-NOKYNKU (NOKYNKU MUHYC NPO0axu).
be3 yuema obnueayuti [TAO HK «PocHeghmb».

** CucmemHo 3HayuMble KpeOumHble opeaHu3ayuu.
*** be3 ydema baHKo8, 8X00AWUX 8 YUCIO CUCMEMHO 3HaYUMbIX.

MemoyHuku: Mockosckasi Bupxa, pacyemsi barka Poccuu.



Tabnuua 4
YnyJweHue cuTyauuu Habnoganoch B 6ONbLIMHCTBE CETMEHTOB POCCUIACKOrO (hOHAOBOIO PhiHKA

WHpankaTopbl hoHAOBOTO pbiHKa

W3meHeHune™
CermenT WHamkato 3HayeHue Ha KoHel 3 CpepHee 3HaueHue
AUKITOP pHsi 29.12.47 3a Mecsy CPEOHE20 SHAYCHUA 43 2016 r.*
3a mecsy,
— WHoexkc MMBB 2109,7 0,4 -1,0 1934,7
. Wgexc PTC 11544 20 03 9187
003 7,24 -24,0 -19,6 9,1
PbiHok o6nvraumn Kopn. obnur. 8,05 9,0 3,0 10,5
Per. obnur. 7,67 -31,0 -3,0 10,2
BHewHWi DIHOK Russia-43 4,78 51 -7,5 52
P UST-10 241 05 53 18
RVI 16,7 -0,8 -0,5 32,3
EMBI+ Russia 178,0 26,0 -1,0 212,6
WNHAMKaTOpbI CKNOHHOCTH K PUCKY
EMBI+ EM 328,7 7,3 -8,9 384,4
CDS 127,6 04 -8,9 259,1

* [yHkmb1 A5t uHOekcos akyuli u RVI, % 2odoebix 0ns obnueayud, 6.n. 05t ocmarbHbIX Nokasamened.
** B % 0ns uHOekcos akyutl, nyHkmax ons RVI u 6.n. dns ocmarnbHbIx nokasamened.

UemoyHuku: Bloomberg, Mockosckasi bupxa, Cbonds.ru, pacvemsi baxka Poccuu.



