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HaznayeHue 0630pa JeHEKHOT0 PhIHKA

B Hactosiiiem 0630pe Mo/Ji JIeHeXXHbIM PbIHKOM MMOHUMAEeTCsI PhIHOK MeX6aHKOBCKOTO KpeJAUTOBaHUSA
(MBK), pbiHOK «BayiloTHBIX cBonoB» (CBOII) u perHOK Mexausepckoro PEIO. Peiaky PEIO yaensieTcs
HECKOJIbKO 60Jiblliee BHUMaHHE, MOCKOJIbKY OH HOCUT MEXCEeKTOpasibHbIM xapakTep u bank Poccuun
NPOBOJUT HAa HEM OCHOBHOW 00beM olepaluid MO NpPeAOCTaBJeHUI0 JIMKBUAHOCTH. baHk Poccuu
HaMepeH BCeleso COAeUCTBOBATh PA3BUTHIO JIEHEXKHOTO PhIHKA JIJIS:

nepepacnpegeseHud JUKBUAHOCTHU HaA CTabUJIbHBIX yCJ/I0BHAX, T.€. C HpHGMJIEMOﬁ BOJIATHJIBHOCTbIO
KPAaTKOCPOYHBIX MPOLUEHTHBIX CTABOK U CIJIa2KEHHBIM U3MEHEHUEM 06'bEMOB 3aKJII0UYaEMbIX C/Z1eJIOK;
obecrieyeHUs paBHOroO AOCTyIla Y4aCTHHUKOB PbIHKA K UCTOYHHUKAM JIMKBUJHOCTH;,

MHUHHWMH3AOWUHN PUCKaA ,ZLE(bOIITa KOHTPAreHTOB 3a CYE€T Ka4Y€CTBEHHOTI'O YIIPpAaBJI€HUA O6eCl'Ie‘{eHI/IEM;
C6aJIaHCI/IpOBaHHOFO pa3BUTHUA PA3JIMYHBIX CErMEeHTOB PbIHK4, B Yd4CTHOCTH, Cl)OpMI/IpOBaHI/IH
IMOJIHOLEHHOTO CEMEHTa 3a IpeJieJilaMu CpoKa «OBEpH&ﬁT»;

CO31aHHUA YCJIOBI/Iﬁ AJIAA pa3BUTHA PbIHKA C Y4aCTHUEM LEHTPAJbHOTIO KOHTPAreHTa.

BaXHOCTBb MOHHUTOPHHIA A€HEXKHOI'0 pPbIHKA 00'bACHAETCA HeCKOJIbKMMHU (l)aKTopaMl/I:

® JleHeXHbI pPBIHOK HWrpaeT KJ/KOYEBYI pOJb B MeXaHM3Me OaHKOBCKOTO IOCpeJHUYeCTBa,
npeAroJaramlero MOoCTOSHHY TpaHcGopMaLUi0 KPAaTKOCPOYHBIX IPUBJIEYEHHBIX CPEJCTB B
JlOJICOCPOYHble KpPeAUThl JJs1 3KOHOMUKH; ero crabusibHOe (QYHKLUUOHHWPOBAHUE JaeT OaHKaM
BO3MOXXHOCTb  Oecrnepe6oiiHO pedHHAHCUPOBATb CBOU 00s13aTeJbCTBA W 3QPEKTUBHO
MCI0J1b30BaTh KanuTaJ A1 GYHAHCUPOBAHUS 3KOHOMUKH;
JleHeXKHbI pBIHOK IMepBbIM I0OJBepraeTcsl J[JaBJeHUI0 B cJjy4ae HACTyIJIeHUs QUHAHCOBOU
HeCTabWJIbHOCTH, TeM CaMbIM €ero IapaMeTpbl HWIpalT poOJib OlepexarliuX CUTHAJbHBIX
MH/MKaTOPOB;
JIeHEX)KHbIM PbIHOK UTpaeT BaXKHYIO0 POJib BO BHYTPUIPYINIOBBIX onepanusax GUHAHCOBBIX I'Pynn U
KOHTJIOMEePaTOB, KOTOpPble TPeOYIOT MPHUCTA/IbHOTO BHUMaHUs B KOHCOJIMMPOBAHHOM Ha/I30pE;
JleHeXKHbIN pbIHOK B 4acTtu Mexaunepckoro PEIIO u omnepanuii CBOIl MoXeT KOHLIEHTpUPOBATh
CUCTeMHble PUCKU PHMHAHCOBOI'O CEKTOPA, IOCKOJIbKY HAa HEM Y4YacTBYKT He TOJIbKO GAaHKH, HO U
He6aHKOBCKHE NpodeccuoHa/lbHble YYaCTHUKU PbIHKA LeHHbIX OyMar;
KOH'BIOHKTYypa [IeHEXXHOro pbIHKA IO03BOJISIET CYJUTb O TEKylleM YpOBHE JIMKBUJHOCTH B
GaHKOBCKOM CEKTOpE;
NOTEeHIHa/IbHOe HapylleHue (QYHKLMOHUPOBAHUS [JEHEKHOTO pbIHKA MU MAacCcoBble MNPOJAXKH
aKTHUBOB, SBJAKILUXCA 006ecreYeHUeM, CYLeCTBEHHO IMOBBICAT CTOUMOCTb PBIHOYHOIO
$GUHAHCUPOBAHUS U YCJIOXKHAT AOCTYI K HEMY JiJ1s1 HeUHAHCOBOT'O CEKTOPA;
COCTOSIHME [JIeHEXXHOr0 pbIHKA BJIMSET Ha CIOCOOHOCTh ILEHTPaJbHOTO 6GaHKa YHOpaBJsAThb
JINKBUJHOCTBIO 6AHKOBCKOI'0 CEKTOpPA ¥ YPOBHEM KPaTKOCPOYHBIX [IPOLEHTHBIX CTaBOK.

YuuThiBasgs 3HAYUMOCTb JIEHEXKHOTO pblHKA [Ig obecreyeHUs: (PUHAHCOBOM CTaGUIBHOCTH,
JenaptameHT ¢uHaAHCOBOM cTabuibHOCcTH Bbanka Poccuu (manee - J@®C) ny6siukyeT peryJyispHble
KBapTaJibHble 0630PbI 0 €r0 COCTOSIHUU U YPOBHE CUCTEMHBIX PUCKOB.

KoHe4HOM Le/IbI0 HACTOSALIEro U3AaHus sIBJsIETCS coJlelicTBUe GUHAHCOBOW CTAaOUJIBHOCTH B YacTU
MUHHUMU3AIUU CUCTEMHOIO PUCKA JIMKBUJHOCTHU MyTeM MOBbIIIEHUsS TPAHCIAPEHTHOCTH JIEHEXHOTO
pbIHKA. PocT cTeneHr nHGOPMHUPOBAHHOCTH YYaCTHUKOB O CTPYKType U TeHAEHIHUSIX PhIHKA IT03BOJIUT
MM JIy4llle TOHUMAaTb M OlLleHWBAaTh CO6GCTBeHHble pUCKH. Kpome Toro, bank Poccum crpemurtcs
OTIOBECTUThH YYACTHHUKOB PbIHKA O BO3MOXHbIX KOJIJIEKTUBHBIX MOCJAEJCTBUAX UX UHJIUBUAYAJIbHBIX
MHBECTHULMOHHBIX PelleHUH B cJydyae BO3HUKHOBEHHUs CUCTEMHBIX 3G(eKTOB, He B IMOJIHOW Mepe
YYUTBIBAEMBbIX MTPU OlleHKE PhIHOYHBIX PHCKOB.

0630p He sdaABAsgeTcaA o¢QUIMAIBHBIM HU3JaHueM banka Poccuu, a mnpejcrasiaseT coboi
MHQOpPMaLlMOHHO-aHAJIUTUYECKUN MaTepuaJl, NOCBALIEHHbIH aHA/NM3y COCTOSHUS PbIHKA B OTYETHOM
nepuozie. [locsefHue OTYETHble JaHHbIEe MPHBEJEHbI [0 COCTOSIHUIO HA MOCAeJHUM pabodyuil JieHb
KBapTaJia, BO3MOXKHble 3HAYUMbIe COOBITHS MOC/Ie OTYETHON AaThl B pACCMOTPEHUE HE TPUHUMAIOTCS.
0630p BBIXOAUT B QOpMe 3JIEKTPOHHOUW MNyOJMKAIlMM HAa PYCCKOM M aHIJIMHCKOM f3bIKax B
odunmanbHOM npejcTaBuTeNbCTBe banka Poccuu B ceTu UHTEpHeET.




Pesome 0630pa

Cmpykmypa deHex*CcH020 pbIHKa u y4yacmue Ha Hem Banka Poccuu

PyGsieBblil [€HEXHBbIM pPBIHOK SIBJSETCS CYUIeCTBEHHBIM MCTOYHUKOM JIMKBUAHOCTU JJIs
$GUHAHCOBOTO CEKTOPA, B TOM 4HcJie 6aHKOBCKOTO ceKTopa. COBOKYIHbIN exXeJHEBHBIA 060pOT B
[ kBapTase 2013 r. Ha pbIHKe cocTaBasAa 1,2 TpJiH. py6. w3 HUX 0,68 TpJIH. MPUXOJUJIOCH HA
onepanuu CBOII, 0,32 TpsH. — Ha MBK, 0,25 TpJH. - Ha PEIIO.

CuTyauus Ha JeHeXXHOM pbIHKe B | kBapTtase 2013 r. popMupoBasach B yCJIOBUAX GJU3KOTO K
HEUTpPaJbHOMY COBOKYIHOTO BJIUSIHUS aBTOHOMHBIX (GAaKTOpPOB Ha YpPOBEHb JHMKBHUAHOCTU
GaHKOBCKOT'0 CeKTopa. B To ke BpeMs B pe3yJsibTaTe CHUXKEHUS BBICOKOT'O YPOBHS OCTaTKOB
CpeACTB Ha KOpPPECNOHJEHTCKUX CYeTaxX KpeAUTHbIX opraHu3auud B banke Poccuy,
cbopMUpOBaBIIETOCS B YCJAOBUSAX MACUITAOHBIX OIO/KETHBIX pacxoZioB B KoHue 2012 r,
COKpallleHHe CTPYKTYpHOro AepuiyuTa JUKBUAHOCTH COCTAaBUJIO B cpeiHeM 3a kBapTas 0,6 TpJH.
pyoJIei.

OCHOBHBIMU KpeAUTOpaMH M 3aeMIIMKaMH Ha PyO6JIeBOM JIeHEXHOM pbIHKE SBJSAJUCh GAHKH-
pe3usieHThl. Jlosia 6aHKOB-pe3uIeHTOB B 00IeM o06beMe KpeAauToBaHUSA Bbipocaa ¢ 85% B
IV kBaprtane 2012 r. o 88% B I kBaprasie 2013 r. BmecTte c TeM, HETTO MO3ULMUS GAHKOB
HECKOJIbKO COKpaTHUJIacCh M cOCTaBUIIa nopsaka 230 Muap. pyo.

Onepanuy Ha JEeHEXHOM pbIHKE HOCHUJIM NPeUuMyILecTBEHHO KPaTKOCPOYHBIM XapaKTep: J0Jis
omnepanui «oBepHaT» npeBbimana 80%. [lo cpaBHeHHUIO ¢ Mpe/bIAYIIUM KBAPTAJ0M yKa3aHHAs
JloJIsl BEIPOCJ/Ia HAa BCeX CerMeHTaxX JIeHeXKHOT'0 PhIHKA.

Jonasa akuui B obecrieueHUMU Ha pbiHKe Mexxauiepckoro PEIIO B [ kBapTasie 2013 r. cokpaTu/iach
o cpaBHeHuwo c IV kBaprtasom 2012 r. ¢ 34,8% 1o 30%. OCHOBHBIMH 3MUTEHTAMU YKa3aHHBIX
aKIIMH BBICTYNA/IA KPYIHENIMe pOCCUUCKUE XOJNJUHIA U KOMITaHHH.

OcHOBHas 4acTh C/IeJIOK Ha IEHEXKHOM PbIHKE 3aKJ/II04aiach yepe3 MOCKOBCKYIO GUPIKY U CUCTEMY
Peittepc punuur: 41,4% u 45,8% onepauuit coorBeTcTBeHHO. Ha priHke MEBK onepanuu Takxke
IPOBOAMUINCH Yepe3 cucteMy /lesbTa.

B nesoM AUCKOHTHI Ha peIHKe Mexauaepckoro PEIIO Haxoguauch Ha NpueMJeMbIX YPOBHAX: 12-
14% B cpesikax, obecriedeHHEM B KOTOPBIX ABJSJIMCH akiuH, 8-12% B caeskax, obecriedeHUEM B
KOTOPBIX ABJASIUCH o6aurauuu. OHaKo Ha pblHKe HabJl0Jjasach 3HAYUTeNbHasA J0JIs CLEJOK C
AuckoHTamMu MeHee 2% (12% o6uero o6bemMa caesok). B cayyae BOSHMKHOBEHUS KPU3UCHBIX
siBJIeHUH Ha GOH/I0BOM PbIHKE, CTOUMOCTb 0OecredeHusl 10 yKa3aHHBIM CZEeJIKaM OKaXeTCsl HUXKe
pa3Mepa 006513aTeJbCTB, YTO, B CBOI O4Yepesb, NPHUBEJET K MOBBIIIEHHUI0O BepPOSTHOCTU
HEeHCIT0JIHEHUS 00513aTeJIbCTB 110 JaHHBIM c/JieJiIkaM. BMecTe ¢ TeM, Aaxke IPU HAJIMYUU JJOCTATOYHO
BbICOKHX JUCKOHTOB B CJIyuae NpeAbsiBJeHUs TpeOOBaHUs MO JOBHeceHUI0 cpecTB (margin call)
YYaCTHUKHU MOTYT CTOJIKHYTbCS C HEOCTATKOM CPE/ICTB.

CucmemHble puUcKu deHeHCHO20 PbIHKA

B I kBapTasie 2013 r. B 6aHKOBCKOM CEKTOpPE OCTABaJICA AOCTATOYHbIM 06beM 06ecredyeHUs AJs
peduHaHCHpPOBaHUSA NOJ, 3aJ0I PbIHOYHBIX aKTHMBOB NocpeAcTBOM onepauuil npsmoro PEIIO c
Bankom Poccuu (no onenke Ha 1 maprta 2013 r. - 4,1 TpJiH. py6.). 06'beM PEIHOYHOTO 06ecnedeHus,
HCII0JIb30BAaHHOTO AJ1s1 pePUHAHCUPOBAHUSA, Ha NpoTskeHUW | kBapTasa 2013 r. He mpeBbILIAa
IOJIOBUHBI OT JOCTYNHOTO 06'beMa.

B Tekyuiux (HEKPHU3UCHBIX) YCJIOBUSIX PUCK BO3SHMKHOBEHMSI MACCOBBIX HEIJIATEXEW Ha pbIHKE
PEIIO He3HauyWTe/bHO COKpaTuJcd no cpaBHeHuwo ¢ IV kBaprasoMm 2012 r. B mesoM pbIHOK
mexaunepckoro PEIIO 6b11 cnocobeH BblAep:kaTb LIOK Ha (OHAOBOM pBbIHKe (/1S OLLEHKHU
HCII0JIb30BaJICI TOPU30HT CTPeCcC-TeCTUPOBAHUA B OJWH JeHb, HA KOTOPbIM NPUXOAUTCH OKOJIO
90% ob6bema pbiHKa Mexaunepckoro PEIO).



B ciyyae HacTym/eHWsI KPU3WCHOTO MepUOJia PUCK BO3HUKHOBEHMS MAacCCOBBIX HeIJaTexen
CTaHEeT CyllecTBeHHbIM. TaKUM 06pa3oM, B ciydae yxXy/IIeHUsI CUTYal[M1 Ha GUHAHCOBBIX PhIHKAX
y4acTHUKaM Heo6XoJuMO Oy/JleT YBeJUYUThb AUCKOHTbI 1o omnepauusam PEIO u cokpaTuTh
MacutTabbl IPUHUMAEMOTO Ha ce6s1 pUCKa.

Ctpecc-Tect pbiHKa MEK nokasas, 4To HeKOTOpble GaHKH fBJAIOTCA JOCTAaTOYHO YA3BUMBIMM K
MOJIHOMY 3aKpbITHIO JocTyna K ¢oHaupoBaHuro Ha MBK Ha ropusonte B 30 gHedl. 06beM
NOTEHIIMANTbHBIX OTTOKOB (60Jiee 400 Mupa. py6. C y4eTOM BHYTPUTPYIINOBLIX ONepaluii U 6oJjiee
200 muapa. py6. mo GaHKOBCKUM TpyIlNaM) CYLeCTBEHHO MpEBBIIIAeT aHAJOTU4YHbIE IUPPHI,
NOJIyYeHHble IIpU CTpPecC-TeCTUPOBAaHUHU [JPYTUX CErMEHTOB JIEHEeXHOr0 pbIHKA, 4YTO
CBU/ZETEJIbCTBYET O BBICOKOM 3HAaYMMOCTH pblHKa MBK npu oLieHKe pUCKOB JleHeKHOT0 PhIHKa.

[IpoBeneHHbIN cTpecc TecT pbiHKa CBOII nokasas, 4To MOTeHIMa/IbHbIN OTTOK CPEJICTB Ha PbIHKE
CBOIl B cBsI3uM C obecliegHeHHWeM pyOJii He HeceT CHCTEMHOro pucKa. /laxke Ha TOPHU30HTE B
5 pabouux JHel pa3aMep OTTOKOB 10 BceM OaHKaM (6e3 yuéTa Tex 6aHKOB, Y KOTOPbIX HA6JI0/jaJICs
npuTok) coctaBua 91,5 mupg. py6. [Ipu 3TOM B yc/l0BUSIX CTpecc-TeCTUPOBAaHUS BblOUpasics
HauboJiee )KECTKUM CLleHapUl — UICTOPUYECKU MaKCUMyM obeclieHeHus py6.ia B nepuo c 2007 r.



1. CTPYKTYPA JEHEXHOI'O PEIHKA U YYACTHUE HA HEM
BAHKA POCCHUH

1.1. CTpyKTypa ¥ KOHBIOHKTYpa AeHexHoro peiHka: CBOII, PEIIO, MBK1

Y4YacTHUKaMU [IeHe)KHOTO0 PbIHKA AIBJIAIOTCA 6aHKH, He6aHKOBCKUE GUHAHCOBble OPraHM3alUH, UX
KJIMEeHTHI (B T. 4. Hepe3uzAeHThI). CyllleCTBEHHYIO POJIb Ha JleHe:KHOM pbiHKe urpaeT baHk Poccuy,
HCIOJIb3YIOLIMKA JaHHBIA PbIHOK JJIs1 YIpaBJeHUs JUKBUAHOCTbIO 6GaHKOBCKOro cekrtopa. Ha
PbIHKE COBEpPLIAIOTCA MPEeUMYLIeCTBEHHO Ollepalid € KOPOTKMMM CpOKaMH{, II03TOMY B
JlaJibHel1IeM OCHOBHOe BHUMaHUe OyZieT y/ieJIeHO ONlepalisaM CO CPOKOM «OBEPHAUT» U «HeJeJIs».
CoOTBETCTBEHHO, €C/JM He OrOBOPEHO WHOe, INpH pacyéTax IoKasaTesed OYLyT YYHUTbIBATbCH
onepaluu co CPOKOM [Ji0 HeZleJIM BKJIIOUUTEJbHO.

Puc. 1. CTpyKTypa AeHeKHOro pbIHKa Puc. 2. 06beM JeHeKHOro pbIHKA B CONOCTaBJI€HUH C
(B cpegHeM 3a KBapTai), % XapaKTepUCTUKAaMU 6AHKOBCKOI'0 CEKTOpa, TPJIH. pyo.

 CoBCTBEHNbIE CPEACTBA BIHKOBCKOMD
cewtopa

= AKTMBbI 63HKOBCKOTO CeKTOpa
% PbIHOK MeX6aHKOBCKOIO

KpeautoBaHna 4 NPOYAR 33A0MKEHHOCTD NEPeA bakKom
Poccun

B PbIHOK PEMO 3an0NMERHOCTL NO PENO Nepea Baukom
Poccun

Poivox BamoTtueix CBOMNos
i PbIHOK CBONM :
Puinox PENO

B PHIHOK MEMBAHKOBCKOTO KpEAMTOBANMA

o =
PyOneabiA AeHeMHbIA  3AN0MHERHOCTD CobCTBeNHbE  AKTWBBI BaHKOBCKOTO
PBIHOK nepea BanKom Poccum cpeactea cektopa
GaHKOBCKOTO CeXTOPa

B I kBapTase 2013 r. COBOKYNIHbIN 060POT U CTPYKTypa ONepanuil Ha AeHEeKHOM PbIHKE OCTaJjlach
NpaKTH4yecKu 6e3 n3MeHeHUH. COBOKYIHBIN exeJHEBHBIN 000POT Ha JeHEeXXHOM pPbIHKEe COCTaBJIA
1,2 TpaH. py6., u3 Hux 0,68 TpsH. py6. (54%) npuxoauaock Ha onepanuu CBOII, 0,25 TpJH. pyo.
(20%) - na PEIIO, 0,32 tpaH. py6. (26%) - Ha MBK. O6beMbI AeHEKHOT'0 pbIHKA B CONOCTABJIEHUU
C XapaKTepHUCTUKaMHU OaHKOBCKON CHUCTEMBI IpeTepliesld W3MeHEeHHs], MOCKOJbKY aKTHUBBI U
KallUTaJl 0aHKOBCKOIO CeKTOpa BBIPOCAU NpuMepHO Ha 20%, 3aA0/DKeHHOCTb Iepef; baHKoM
Poccuu Hao6opoT cokpaTusiach. B KoHIe KBapTaja M3-3a NPEJCTOSIIUX HaJIOTOBBIX BbIMJIAT
3HAUUTEJbHO MOBbICUJCS 06beM omnepanuid Ha peiHKe CBOIL. Ha 28 mapTa 06beM yKa3aHHOIO
pbiHKa gocturai 930 mapa. pyo.

Puc. 3. KpeauTopsl Ha AeHeKHOM pBIHKe, MJIP A, Puc. 4. 3aeMIMKY HA J€HEKHOM PbIHKe, MJIPA.
pyo. pyo6.
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1 UHdopmManmoHHON 6a30i HacTosLIEro HUcCAeoBaHUs BbIcTynaau AaHHble OAO «MockoBckass Bupka» mo chenkam
PEIO u ¢opma otyeTHOoCcTH 0409701 «OTHeT 06 onepauu{{(}){ Ha BaJIIOTHBIX U JIEHEXKHBIX pbIHKax». bojiee nmogpo6HbIe



Kak u B nmpeabIayleM KBapTaJje, pbIHKA MeX0aHKOBCKOTO KpeauToBanus U CBOII aBasimch, o
OoJIbIlIed YacTH, MeXX6aHKOBCKMMHM PbIHKaMH pe3uieHTOB, Ha peiHKe PEIIO, HA060poT, OCHOBHYIO
JLOJII0 COCTAaBJISIIM ONepaluu KpeJUTOBaHUs GaHKaMU KJIMEHTOB (puc. 3. puc. 4). JoJsa 6aHKOB-
pe3uJIeHTOB B 00111eM 06beMe KpeJuToBaHUs Bhipocaa ¢ 85% B IV kBaprtase 2012 r. 1o 88% B
[ kBapTasie 2013 r. BMecTe ¢ TeM, HETTO NO3UIMsI GAHKOB HECKOJIbKO COKpPAaTHJIaCh U COCTaBHJIA
nopsgka 230 mupa. py6. 06'beMbl 3aMMCTBOBAaHUM KJIMEHTOB-HEPE3UJEHTOB TAKKe COKPATHUJIHCD C
162 mapn. py6. po 147 muapgn. py6. TakuM o6pa3oM, OCHOBHYIO pOJib Ha JEHEXHOM PpbIHKe
NpOJIo/DKAIM UrpaTh OaHKH, MOMHUMO OAaHKOB CYLIeCTBEHHOE MECTO 3aHUMajd 3aeMUIUKU-
KJIMEHTbI, KOTOpblEe XapaKTePHU30BaJIMChb JOCTAaTOYHO OOJBIIOH JoJiell Hepe3uaeHToB (37%
00111ero o6'beMa CJ1eJI0K).

Puc. 5. CpoyHasi CTPyKTypa CErMeHTOB JleHEXKHOTr0 PbIHKA, %
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[To cpaBHenumw ¢ IV kBapTasiom 2012 r. CcpOYHOCTBH ONepandil Ha JeHEeXHOM pbIHKe CHHU3MWJIACh.
Jlonga onepanuil «oBepHaWT» BbIPOCJA Ha BCeX cerMeHTax pblHKa: Ha pbiHKe CBOII ¢ 94,9% pno
96,8%, Ha priHke PEIIO ¢ 87,7% nmo 89,8%, na MBK ¢ 81,9% nmo 83,5%. B nesnom, onepanuu Ha
JleHe)KHOM PbIHKe HOCUJIM IPEUMYIIeCTBEHHO KPAaTKOCPOYHbIM XapaKTep.

B Teuenue | kBapTasa 2013 r. 06'b€MBI ¥ CTABKU HA JIEHEXXHOM PbIHKE UMEJIU TeHJEeHI[UI0 K POCTY
(puc. 6, puc. 7). OcHoBHOU pocT 06beMOB npwuilesics Ha peiHOK CBOIL. OTMeTHM, 4YTO HECMOTPS Ha
MOBBILUIEHHBIN CIPOC Ha JUKBUAHOCTb, B 1|€JIOM CHUTyallusl Ha JAEHEXHbIX PbIHKaX OCTaBasach
CTabUJIbHOU: CTaBKH Ha JIeHEeXKHOM pbIHKE OCTaBaIMCh BHyTpU Kopugopa banka Poccuu.

Puic. 6. 06'beMbI Onepanuii JeHEKHOT0 PhIHKA, Puc. 7. CTaBKM Ha CErMEHTAaX JeHEKHOT0 PbIHKA
MJIPA. pY6. «OBepHaUT», %
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CrasKa no AenoanTam osepHaiT Banka Poccuu, %
= = Craska no aykuvoHy PEMO osepraiiT Banka Poccun, %
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m CT38Ka Ha pbitike CBOT oBepHalT, %
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B I kBaprase 2013 r. HaubGosibIIass A0/ B oOecliedeHHWH Ha PbIHKe Mexauiepckoro PEIIO
NPUXOAUJIAcCh Ha KOPIOpPAaTUBHbIE, peTMOHA/JIbHble U MyHULMNa/bHble obsuranuu (puc. 8). Jloas
aKIIMK Ha pbIHKe cocTasJjsAna nopagka 30%, cokpatuBmuch ¢ IV kBaprtana 2012 r. Ha 4,8 n.om.
OCHOBHBIMU 3MUTEHTAMM aKI[MH, BRICTYNABIIUX 00ecliedeHUEeM Ha pbIHKe Mexauaepckoro PEIIO,
ABJIJIMCh KPYNHeHIINe poccuiickue koprnopauuu — 'asnpoM, Coéepbank, HopHukesns u T.4. Cpeau
JIBaAillaTU KpYyNHEHWIIHMX 3MUTEHTOB CTOUT OTMeTUTb YpaiKaauil ¢ 6osiee yeM 10% pbiHKa U
Cesurpgap.

B omnepanusix PEIIO ¢ baHkom Poccuu, Hao6G0pOT, OCHOBHBIM 00ecleuyeHUEM SIBJSIUCH
denepanbHble ob6suranuu. Ha mosio  cAesiok, o6ecrnedeHHbIX YKa3aHHBIMM —aKTHBAMH,
NPUXOAUIOCE OKOoJI0o 58% 3aJ0/KeHHOCTH OaHKOB Iepel peryasaTopoM. Jlosisgs akuui Gblia
JOCTAaTOYHO MaJia U COCTaBJisJia 0koJ10 1,3% OoT 06'beMa OTKPBITHIX MO3UIUM.

Puc. 8. /loiu o6eciedyeHUs Ha pbIHKE Puc. 9. KpynHeiiliue sSMUTEHTBI 06ecrieYeHUs —
mexauaepckoro PEIIO, % aKI Ui Ha pbIHKe Mexxausiepckoro PEIIO, %
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Kak ¥ B mpegplylieM KBapTaJle, JleHeXHbIH PBIHOK XapaKTepu30BaJCAd AOCTATOYHO OOJbLIMM
KOJIMYECTBOM aKTHBHBIX Yy4acTHUKOB (puc. 10), mpd 3TOM pBIHOK OblJI HEOJAHOPOAHBIM -
BbIEJISIJIUCh HECKOJIbKO KPYNHbIX VYaCTHUKOB C OGOJBLIMMM 00beMaMM oONepauuil u
3HAUUTEJbHOE YHCJO MeJIKUX yYacTHUKOB (6oJsiee nmoApobHO cM. paszen 4.3 «CeTeBoll aHaIu3
JleHe)XHOro pblHKa»). Ha JeHexXHOM pbIHKe MNpPUCYTCTBOBAaJ TaKXe CYLIeCTBEHHBIH 00beM
NoCpeJHUYECKUX Ollepaljiil Kak B MpejesaxX OJHOro cerMeHTa pbiHKa (Hanpumep, CBOII), Tak u
MeX/y pa3/IMYHbIMU cerMeHTaMH. [Ipy 3TOM JJIMHA NOCpPeJHUYECKOM Leno4Ykd (KOJIM4ecTBO
Y4YaCTHUKOB MeX/Jy WCTOYHUKOM M IoJiyyaTeseM JIMKBUAHOCTH) He Oblja 3HAYWUTEJbHOH, T.e. B
1leJIOM PbIHOK He HOCHUJ «IIOCpeJHUYEeCcKOro» xapakTepa. OTMeTUM Tak:Ke, YTO CylleCTBeHHas
4acThb C/leJI0K Ha JIeHEe’KHOM PBhIHKe IIPOJIOHIMpPOBaJiach B TeYEHUEe KBapTaJa.
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Puc. 10. [lo3MnuM y4aCTHUKOB Ha [JleHE:KHOM PbIHKEe

IIpumeuanue: Ha pucyHke npueedeH opzpag (opueHmuposaHHblil epad), uarrocmpupyowuil nomoku
AUKBUOHOCMU HA OeHexdCHOM pbuiHKe. HanpasseHHble cmpeaku (epagvl) ompadxcarom onepayuu no
npedocmaseHur0 AUKBUOHOCMU, d 8epWUHbl — y4acmHukos puiHka. Ha opzpage npueedenvl deHedicHble
nomoku o6semom ceviue 2 mapd. py6. TonawuHa cmpeaku nponopyuoHa/NbHA NO3UYUU YYACMHUKA No
OMHOWeHUI0 K 0aAHHOMY KOHmMpazeHmy, pasmep wpugpma - o6semy onepayuil y4acmHuka Ha 0eHEeHCHOM PblHKe.
KpacHbim ysemom 0603HayeHbl onepayuu Ha pviHke CBOIl, cuHum - Ha puiHke PEIIO, 3e/1eHbIM — HA pblHKe
MBK.
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1.2. AHa/1M3 AMCKOHTOB Ha pPbIHKe Mexauaepckoro PEIIO

B I kBapTase 2013 r. AMCKOHTbI Ha pbiHKe Mexauaepckoro PEIIO B 1esoM HaxoAW/IWChb Ha
npueMsieMbIX YpoBHsX (puc. 11). [Ipu fHeBHOM NaJleHUU CTOMMOCTHA OCHOBHOM MaccChl 06JIMTranui
Bo BpeMs kpu3uca 2008 roga Ha 1-5 % AuckoHTHI o obsauranusaM Ha peiHKe PEIIO B cpepgHem
coctaBasgT 8-12%. /JUCKOHTBI NO aKUUAM B COOTHOLIEHUHW C KPU3UCHBIM MaJeHUeM WUX
CTOMMOCTHU HaXO/JUJMCh Ha MeHbIIUX yPOBHAX: B kpusuc 2008 roja aHeBHOe MajieHUEe aKIUil B
3aBUCUMOCTH OT CTENEeHU UX JIMKBUJHOCTU cocTaBisyio 10-20%, a cpeJHUNA JUCKOHT MO aKIUAM
Ha pbiHKe Mexguiaepckoro PEIIO cocraBaser 12-14%. Cpeau HaubGoJiee pacnpoCTpaHEHHOTO
obecrnieyeHus1 Ha pbiHKe Mexauaepckoro PEIO B I kBaprase 2013 r. svwb y o6auranuid BTH
JUCKOHTBI MPUHUMAJIM [JOCTAaTOYHO HHU3KWe 3HaveHusi (puc. 12). ITo 6BLIO CBSI3aHO C
NpoBeJIeHUEM OJHOW KPYMHOM C/leJIKM HEPBIHOUHOT'O XapaKTepa C UCIOJb30BaHUEM OOJIMralui
BTb B KauecTBe 06ecreyeHusl.

Puc. 11. IluCKOHTHI B pa3pe3e BUJ0B Puc. 12. JUCKOHTBI 10 KPYNHEUIIUM aKTHBaM B
o6ecneuyeHus, % oo6ecneyeHun, %
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JUCKOHTBI 3aMeTHO Pas/IM4alTcs B KOHKPETHBIX cJeskax. Hampumep, 4yTb MeHee yeM B 15%
C/leJIOK, obecleyeHHbIX OOGJMralUsIM{, JAUCKOHTbI NPUHUMAIOT 3HA4yeHHUs, OJIM3KUE K HYJIO
(puc. 13). T. e. B ciiyyae moka Ha GOH/I0BOM PbIHKE CTOUMOCTb 06ecrieyeHHs B YKa3aHHBIX CAeKaX
ynaZieT HUKe 0053aTe/IbCTB 110 C/eJIKe, UYTO B CBOIO 04epe/b, Oy/AeT Coco6CTBOBATh NOBBIILIEHHUIO
BEPOSITHOCTH HEHCIIOJIHEHHUS 06513aTe bCTB. [1o akIMsaM yKa3aHHas BeJIMYMHA HUXKe, OJIHAKO, 1015
CZleJIOK C JUCKOHTaMU MeHee 2% Takxke cyllecTBeHHa (puc. 14).

Puc. 13. Pacnpeje/jieHue JUCKOHTOB B CAeJIKaX, Puc. 14. PacnpejejieHre JUCKOHTOB B CJeJIKaX,
o6ecneYyeHHbIX 06/turanuamu, % oGecneYeHHbIX aKIuaMu, %
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1.3. TOpI‘OBbIe n I/IH(l)OpMaI.[PIOHHbIe CHUCTEMBbI HAa ACHEXKXHOM PbIHKE

OcHOBHOU 006'beM ONepalMii Ha JIEeHEXXHOM pPbIHKE OCYIIECTBJISIETCS Ha BHEOHUPXKEBOM CErMeHTe
(puc. 15). Mexaunepckoe PEIO mpakTHuecKM IOJIHOCTBIO® COCPEJOTOYEHO Ha MOCKOBCKOW
O6upiKe, rje 3ak/aroyaroTcsa 6osiee 94% chesoK 3TOro pblHKa. BHyTpu GUpXH OCHOBHOHM 06beM
onepauun Mexzauwiaepckoro PEIIO nmposogutTca B cekTope «OCHOBHOW pPBIHOK», Ha YKa3aHHbIe
omnepanuu NpuxoAuTcsa okoso 99% oT o6beMa BceX CAeNOK 6upkeBoro mexauiaepckoro PEIIO.
PEIIO c neHTpa/JbHbIM KOHTPAareHTOM Ha MOCKOBCKOH GHpyke MeHee Pa3BUTO, HA JaHHbIM CETMEHT
NpUXOAUTCA 4yThb Gosiee 1% oT o6bema omepanuid. OJHAKO B 1LleJIOM Ha JEeHEXHOM pbIHKe
onepanyu C y4acTHUEM LEeHTPaJbHOI0 KOHTpPAreHTa COCTABJAIT CYLIeCTBEHHYIO JOJII0 — YYyTh
MeHee YeTBepTH omnepauuil (puc. 16) MpoxofAT NpU y4acTUM LEHTPaJbHOrO KOHTpareHTa
(ocHOBHOM BKJ/1aJ, B IpUBe/ieHHble IIMPbI BHOCAT onepanuu Ha peiHke CBOII).

Puc. 15. /10,14 TOProBbIX CUCTEM HA AEHEKHOM Puc. 16. YyacTue neHTpaJIbHOI0 KOHTpareHTa B
pbiHKe, % onepanysx Ha AeHeXKHOM pPbIHKE, %

P 20,5%

CoMMBB /
B flensta / \ EOnepauuu c ysactuem LK
[ Peiitepc ‘

W TenedoH \ / [Onepauun 6es yqactus LK

ElOctanbHble \ ./

Ha prinke MBK ocHoBHas 4yacTb onepanuii (6osiee 70%) npoBoguTcs yepe3 PedTepc AMJIMHT
(puc. 17). dneKTpoHHble MexK6aHKOBCKUE IJIOLIAAKU MpeJcTaBJeHbl TOProBoi cucteMod CaHKT-
[leTepOyprckoi BaJIIOTHOM OUPXKH U cUCcTeMOM /JlesbTa, HA KOTOPYH NpUxoauTca okosio 10%
obbeMa omnepauuil. HecMoTpsi Ha HeBBICOKHE 00'beMbl OUPXKEBBIX onepanyit Ha peiHke MBK,
yKasaHHble MIaTPopMbl, B 4acTHOCTH, iaTdopmMy /JlesibTa UCNOJIb30BANIO JOCTATOYHO 0OJIbIIOE
KoJru4yecTBO 6aHKOB. [lo gaHHbIM ¢opmbl oTdeTHOCTH 0409701 "OTyeT 06 omepanusx Ha
BAJIIOTHBIX U JIEHEXKHBIX PbIHKaX" cZeJIKU B cucteMe /lesnbTa coBepinasio 6osiee 70 6aHKOB, Cpeau
KOTOPBIX MPUCYTCTBOBAJIM KaK MeJIKMe perdoHajibHble GAaHKH, TaK U O6aHKHU, Bxozsawue B 30-Ky
KpyIHEeNUINX.

Ha peiake CBOII soMuHMpYyOLee MoJI0KeHWe 3aHMMania MocKoBcKasi 6up:ka u cucteMa Peiitepc
AuadHr (puc. 18). Ha ykasaHHble cucTeMbl npuxoauaoch 37% u 47,9% cooTBeTcTBEHHO. [loMmuMmo
3TOro, YacTb onepanuil (okoJo 2,2%) npoxojuia yepe3 UHOCTPAHHbIX OPOKEpOB.

Puc. 17. o Toprosbix cucteM Ha peiHKe MBK,  Puc. 18. /lo11 TOprossix cucteMm Ha peiHke CBOII,
% %

3,5% 1,4% . 10,5%

ShMBD CMMBB

B lenvta 5
M Peiitepc

[ Peitrepc
i OTenedoH

m TenedoH

Ocranbrble
B O0crancHble

74,2%

2 B HacTos11eM pa3jiesie aHa/IM3 OCHOBBIBAETCS] UCKJIYUTENbHO Ha MHPopManuu popmbl otyeTHOCTH 0409701 "OTueT
06 omnepauusx Ha Ba/JIOTHBIX U JeHeXHbIX pblHKax'. CBeJeHUs 0O yKasaHHOW ¢opMe TIpUBeJileHbl B
pasgese 5 «CTOYHUKYU U ONTMCAaHHEe JAaHHBIX».
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1.4. CocTosiHMe JIMKBUAHOCTU 6AHKOBCKOIo CeKTopa u yyactue banka Poccuu
Ha JeHeXHOM pbIHKe

CuTtyauusi Ha JeHeXxHOM pbiHKe B | kBapTase 2013 r. opMupoBasachk B yCI0BUSAX BJU3KOTO K
HeWTpa/JbHOMY COBOKYIHOI'O BJIMSIHUSI aBTOHOMHBIX (aKTOpPOB Ha ypOBeHb JIMKBHUHOCTH
6aHKOBCcKOro cekrtopa. Ompegessiiollee BO3JeHCTBMEe Ha CUTyalUI0 C JIMKBUJHOCTbIO B
paccMaTpUBaeMOM IepuoJie OKas3blBaJM 3HauyWTesbHble IOTOKH OHOJXKETHBIX CpPEeACTB U
U3MeHeHUe Ha/JIMYHbIX JleHer B oOpalleHHWH, TpaJULMOHHO MpUXOAALIMecs Ha Hayalo
KaJIeHZapHOro roja.

Puc. 19. U3MeHeHHe OCTAaTKOB CPpe/CTB HA CYeTaxX pacliMPeHHOro npaBure/bcTBa B banke Poccun
HAKOIJIEHHBIM UTOTOM C HayaJsia roja, MJpJ. py6Jieil (3HaKu OTPpaXkaloT BJIMSAHUE Ha IUKBUAHOCTB)
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2011 ===2012 e=——2013

OCHOBHBIM HCTOYHHUKOM HU3bSATHUS JUKBUAHOCTH B | kBaprtase 2013 r. BbicTynas GO/KeTHbIN
KaHaJl, IOCPeACTBOM KOTOPOro 6b110 abcopbupoBano 679,9 miupna. pyb6seit, u3 Hux 502,8 mupg.
pybJiell — 3a cyeT NpeBbILIEHUSA J0X0/0B PacCllIMPEHHOr0 NpaBUTEJbCTBA HAJ, ero pacxojaMu (B
[ kBaptane 2012 r. - 1322,6 u 728,1 miapa. py6/7eill cooTBeTCTBEHHO). /lOMOJHUTENBbHBIM
bakTOpOoM HU3BATHS JHUKBHUAHOCTH B pacCcMaTpUBaeMbl MepPUOJ BBICTyNaJU 3HA4YWUTeEJbHbIE
06beMbl moraileHus Jeno3utoB PefepasbHOr0 Ka3HAyeMCTBa, YTO B YCJAOBUSX COKpALEHHUS
00bEMOB U CPOKOB pa3MellleHHd NPUBEJIO K OTTOKY CpeJiCTB U3 OaHKOBCKOI'O CEKTOpA B pa3Mepe
353,8 maipa. pyoJeit (B I kBapTase 2012 r. - 527,8 Mmapa. pybJieit).

Cnpoc KpeAWUTHBIX OpraHM3alMi Ha aykKyuoHax no pasMmemieHuto OP3 MwuHdpuHoM Poccuum
OCTaBaJiC BeCbMa yMEPEHHBIM, YTO B COYETAHWM CO 3HAYUTEJbHBIM OOBHEMOM IMOTaIIEeHUSs
BHYTPEHHETr0 TOCYJAapCTBEHHOTO JoJ/ira 06yC/J0BUJIO yBeJUYEHUE JHUKBUAHOCTH OGaHKOBCKOIO
ceKTopa Ha cyMMy 176,8 mupa. py6Jielt (B [ kBapTasne 2012 r. 3a cueT AelcTBUs JaHHOro dakTopa
U3bSATHE JIUKBUJAHOCTH U3 GAHKOBCKOI'0 CEKTOPA COCTAaBUJIO 66,7 MapA. pybJieit).

OTTOK OIO/PKETHBIX CPeACTB U3 OAaHKOBCKOTO CEKTOpa B paccMaTpUBaeMOM Ilepuoje OblLI B
3HAYMTEJbHON CTelNeHU KOMIIEHCHUPOBAaH CHM)XEHHWEM CIpoca Ha HaJu4Hble AeHbrd. HambGosee
CylLleCTBEHHOE HW3MeHeHHe 00beMa HaJMYHbIX JleHer B 00palleHUH HUMeJ0 MeCTO B sSIHBape B
pe3y/bTaTe AeHCTBUS Ce30HHBIX GaKTOpoB. B mesiom 3a I kBapTan cHKeHUe 06'beMa HAJTUYHBIX
JleHeTr B OOpallleHHH NPHUBEJO K YBEJWYEHUI0 JIMKBHUJHOCTH GAHKOBCKOI'O CEKTOpa B pa3Mmepe
595,8 mupa. py6.eit.
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Puc. 20. U3MeHeHUe HAJITUYHBIX JleHeT B 06pallleHMH HAKOIJIEHHbIM UTOTOM C HayaJia roja, MJIpJ,.
pyo.ieli (3HAKM OTPAKAKT BJAUSIHME HA JIMKBUAHOCTD)
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B ycyioBUsIX MOBBIIEHUs] TUOKOCTU Kypcoob6pa3oBaHuUs BJMsiHMe MHTepBeHUUN Banka Poccuu Ha
COCTOSIHUE JIMKBUJAHOCTH OaHKOBCKOTO CEKTOPa OCTaBaJioChb He3HAYUTeNbHBIM. B pe3ynbTaTe
npoBefeHus1 bankoM Poccuu onepanyii Ha BHyTpeHHeEM BaJIloTHOM pbiHKe B | kBapTase 2013 roza
JIMKBUJHOCTb 6aHKOBCKOT'O CEKTOPa yBeJuuuaach Ha 24,5 mipf. py6Jieil.

B pesysibTaTe AeHCTBUS yKa3aHHBIX Bblllle aBTOHOMHBIX GaKTOpPOB Ha ypOBeHb JIMKBUIHOCTH
6aHKOBCKOI'0 CeKTOpa YMCThIM KpeJUT baHka Poccuu KpeJUTHBIM OpraHu3alusM yBeJU4YrJIcs 3a
[ kBapTan 2013 r. Ha 83,5 MmapA. pybsieit v coctaBui 1,1 TpJH. py6eit.

Puc. 21. ®akTopsl GopMHpOBaHUs JUKBUAHOCTH B I kBapTase 2012 u 2013 rr., MJIpA. py6/ei (3HaKu
OTpakaloT BJAUsSAHNE HA IMKBUAHOCTD)

H M3meHeHWe OCTaTKOB Ha cyeTax pacluMpPeHHoro NpasuTenbeTsa B

BaHke Poccuu (BrAtoYas npoumne onepaumm)

- M3meHeHne Hanu4HbIX AeHer 8 06pau1,eHmm

PerynupoBaHive 0bA3aTeNbHbIX PE3ePBOB KPeAMTHbIX
opraHusauuia B baHke Poccum

I MHTepBeHLMM baHKa POCCHM Ha BHYTPEHHEM BaIKOTHOM PbIHKE

I Bcero no dakTopam GopMUPOBaHUA NUKBMAHOCTM
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OZHUM M3 OCHOBHBIX (QAKTOPOB, CIIOCOOCTBOBABIIMX COKPAIIEHHUIO 33/[0/DKEHHOCTH KpeAUTHBIX
opraHu3anyi no omnepaiusaMm pepuHaHcupoBaHUsA baHka Poccuw, ABISAIOCE CE30HHOE CHIKEHHE
OCTAaTKOB CPEJCTB KPeJAUTHBIX OpPraHU3allMil Ha KOPPECNOH/JEHTCKUX U JIeMO3UTHbIX CYeTax B
baHke Poccuu B Hauyasie KaJjieHJJapHOro rojia, coCcTaBuBIlee o utoram I kBaprtana 2013 r. 500,1
MJIpA,. py6Jieit u 182,8 Mup. py6Jieli COOTBETCTBEHHO.

OCHOBHBIM MeXaHU3MOM pepHUHAHCHPOBAHUS KpEJUTHBIX OpPraHU3alHUN MO-NMpPEeXHEMY ObLIU
onepanuu PEIO ¢ Bankom Poccuu. [lpy 3TOM B CTpPyKType 3a[0/DKEHHOCTHM IO YKa3aHHBIM
omnepanusaM MPOU30IILJIN 3HAUUTENbHbIE U3MEHEHUS: CPeIHUIN 00'beM OJIHOJHEBHBIX ONepaluii Ha
ayKIMOHHOW OCHOBe CHU3WJICA A0 97,2 mMJpa. py6Jieit mo cpaBHeHuio ¢ 330,6 mupn. py6Jsied B
IV kBapTasie 2012 r. npu coxpaHeHUH 3aJ0/LKEHHOCTU Ha Cpok 1 Henessa Ha ypoBHe B 1,1 TpJH.
pyoJieil.

B ycnoBUAX CHWXEHUsSI CTPYKTYpPHOTo JAeduinura JUKBUJHOCTU B | kBapTane 2013 r. Takxke
NPOUCXOAWJIO COKpalleHHe 33J0JDKEHHOCTH Mo Kpeautam banka Poccuu, oGecnedyeHHbIM
HEPBIHOYHBIMU aKTHBAaMHM WJH NMOPYyYUTEJbCTBAMU KPEeJUTHBIX OpraHu3alui, CpeHU YpPOBEHb
KOTOpOU B | KBapTaJie CHU3WJICS 110 CPAaBHEHUIO C MPEAbIAYIINM EPUOAOM Ha 247,8 Mapa. pyosei
Y cocTaBua 464,3 MupJ. pybJien.
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2. CUCTEMHBIE PUCKHU AEHEHOI'O PBIHKA

2.1. IMHUCCMOHHAsl aKTUBHOCTb HAa POHA0BOM pPbIHKE

Hasinure eMKOTo pbIHKA LJeHHbIX OyMar sABJIseTCsl He06X0JUMbIM YCJIOBHUEM [JI1 pa3BUTHSA OJHOTO
13 CErMEeHTOB JleHeXHOro pblHKa — pbiHKa PEIIO. Beinyck HOBBIX ILleHHbIX GyMar pacuiupsieT Kpyr
1 06'beM UHCTPYMEHTOB, KOTOpbIe MOTYT HCII0JIb30BaThCsl B KauecTBe obecreyeHus 1o cAekaM. B
YCJIOBHAX BO3POCLIEro CIpoca KpeJUTHBIX OpraHusauydil Ha pedHHAHCUPOBaHUE yBeJUYeHUE
o6beMa pbIHKA LieHHbIX OyMar MOXXeT CII0COGCTBOBATb pelleHHI0 NMPo6JeMbl MOTeHIUaJbHON
HeXBaTKH PbIHOYHOTO obecneyeHus AJs NoaydeHus pepuHaHcupoBaHus B banke Poccuu. C Touku
3peHus1 JOCTAaTOYHOCTHU obGecreyeHUs [Jis pePUHAHCUPOBAHUs HauboJiblliee 3HAYEHUE HMEET
3MHUCCUOHHAs aKTUBHOCTb Ha pbIHKe JOJITOBBIX I|eHHbIX OyMar: OO6JMranuu TpajgUuLMOHHO
npeo6J1alaloT B CTPYKTYype NopTdesist pOCCUNRCKUX KPeAUTHBIX OpraHU3alMi U XapaKTepU3yHTCs
CYLIeCTBEHHO MeHblIel BeJIMUYMHOU JUCKOHTA 1o onepanuam npsmoro PEIO ¢ Bankom Poccuu.

JlaHHBIE 110 3MUCCUOHHOW aKTUBHOCTH Ha POCCUMCKOM GOH/I0BOM pPbIHKe MpUBeJeHbI B Ta6J1. 1. [To
ouenkam JJ®C, B | kBapTase 2013 r. 06beM 3Muccuu 0P3, MyHULUNATBHBIX U KOPIOPAaTUBHBIX
ob6siiraiyi (6e3 ydyeta eBpoo6Uranuii) coctaBua okoso 0,6 TpJiH. py6.; Bcero 66110 pa3mMenieHo
85 HOBBIX BBIIYCKOB JIOJITOBBIX IeHHbIX OyMar. B 11e;10M sSMUCCHOHHAs aKTUBHOCTb HA POCCUHWCKOM
pbiHKe B | kBapTasie 2013 r. 6bl1a HU3KOH B cpaBHeHHUHU ¢ IV kBapTasioM 2012 r. 3a cueT MeHbIIUX
06beMoB 3Muccur O®P3 ¥ MyHUUMNAIBHBIX ob6jurauuid. O6beM 3MUCCHUH €BPOOOJHUTaLUN
pOCCUHCKUMU opraHusanusamu B | kBapTtasie 2013 r. ocTajicsd HAa JOCTaTOYHO BEICOKOM YPOBHE.

Ta6u1. 1. IMUCCMOHHAasA aKTUBHOCTb Ha POHA0BOM pbiHKe B I kBapTasie 2013 r., MiIpA. pyo.

Buj neHHbIX Gymar 06 beM 3MUCCUH 10 HOMUHAJLY Ko/sinyecTBO BbINYCKOB (ayKL{UOHOB)

3 HOBBIX BBINYCKA
(18 ayK1IMOHOB B paMKax 7 BbINYCKOB)
MyHULHMNIAIBHBIE 06JIMTalluy - -

03 188

KoprnopaTHBHbIE 06IUTAIIUN 436 82 BhImycka
Bcezo, pocculickuii pbIHOK 624 85 BBINYCKOB

EBpoo6.iuranuu 533 44 BbINyCKa
HToro 1157 129 BBINyCKOB

Hcmounuku: RUSBONDS, MunguH, pacuemuwt [JPC.

3a I kBapTan 2013 r. 061K HOMUHANABHBIKN 06beM 00JUralMi, BKIOYEHHBIX B CIIMCOK LIEHHBIX
O6yMar, NpMHUMaeMbIX 1o chesikaMm npsMoro 6upxeBoro PEIO, HecylecTBEHHO OT/IMYaJIC OT
obuero o6bemMa OOGJAUranyi, BBIOBIBUIMX W3 CIOUCKA. JTO CBSI3aHO MPEUMYLIECTBEHHO C
norauieHveM B ssHBape-MapTe 2013 r. Tpex BbINyCKOB obsaurauuidi MunpuHa o6vemom 0,3 TpJiH.
py6., 4TO 0OYCJA0BUJIO OTHOCUTEJNbHO 00JbIION «OTTOK» M3 cnucka PEIIO. OH, ogHako, 6bLa
KOMIIEHCUPOBAaH aKTHUBHbIM BKJIOUeHHMeM B crnucok PEIO HOBBIX BBINYCKOB KOPIOPATHBHBIX
obsiranui (Bcero 3a KBapTaJ 6b1J10 BKJIOYEHO cBbIlIe 40 BbINMYCKOB 006/IMraliui).

HoBble BBINMYCKHU IIEHHBIX 6yMar akTUBHO HCIOJIb3yIOTCS Ha pblHKe Mexxguiepckoro PEIO. U3 85
BBINYCKOB LeHHbIX 6Gymar 60 BBIINYCKOB BBICTyNa/d B KadyecTBe OOecnevyeHUsi MO CAesiKaM
mexauiepckoro PEINO 3a nocneguue aBe Henenu [ kBapTasa 2013 r.2 Bcero 3a paccMaTprBaeMbli
nepuoj, B ciaenkax PEIIO ydacTtBoBasio okosio 550 neHHbIX 6yMar pasJiMuHbIX BbINYCKOB. [lo
oneHkaM /JI®C, 4uc/I0 cLeioK C LieHHbIMU OyMaraMu HOBBIX BbIYCKOB cocTaBuIo 17% oT ob1iero
Y1 C/a BCeX CZleJI0K 3a YKa3aHHbIN IEpUO[.

3 B kauecTBe nepuoga oneHkd JPC Bbi6pan ABe nocienHue Hefenu | kBaptana 2013 r., 4yTOGbI, C OJZHOM CTOPOHBI,
MPOX3BECTU OLIEHKY Ha OCHOBE NEepPHO0Ja, B KOTOPOM yKe ObLiIa BbIMyIleHa 60JIblLIasi YaCTh pacCMaTPUBAEMBIX IIEHHBIX
O6yMar, 4, C Apyroi CTOPOHbI, YTOOLI IEPHUOJ, OLEHKHU ObLI JOCTATOYHO NPOAOIKUTENbHBIM. Takol MOAX0J MO3BOJISET
MOJIYYUTh HanboJiee penpe3eHTaTUBHYIO OLLEHKY.
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2.2. oCcTaTOYHOCTHb 0O0ecrneYyeHus y 0aHKOB

Bank Poccum ynensieT oco6oe BHUMaHUe peryJisipHON OlleHKe NOoTeHMala pepUHAHCUPOBAaHHUS B
CBSI3U C COXPAHSIOLIUMCS BbICOKMM 00beMOM 33aJJ0/LKEHHOCTH KpeJUTHBIX OpraHu3aluil mepef,
BankoMm Poccuu. [l 3TOM 1je/1M MCHOJIb3YIOTCS TaK Ha3blBaeMble «KO3(QGULUEHTb! YTUIM3ALUU
obecreyeHH» — OTHOILLEHUE 3a/10/DKEHHOCTH KpPeAUTHbIX opraHusanui nepes bankoM Poccuu no
onpeJeleHHOMY HUHCTPYMEHTY pepUHaHCUPOBaHHUs KO BCeMY 06'beMy 06ecriedeHUs], UMeLeMycsl
B pacnopshkeHUHW y KpeJUTHbIX OpraHu3alui, KOTOpOe MOeT ObITb HCIO0JIb30BaHO [JIf
pedUHAHCMPOBAHUS C MCIOJb30BaHHWEM JAHHOIO HHCTpyMeHTa. B Hacrosiee Bpemsa /[IPC
paccyMThIBaeT JiBa BuJa Ko3pdULMeHTa YTUIM3aLUU: KOIQPUIMEHT YTUIM3ALUU PBIHOYHBIX
aKTUBOB (MCHOJb3yeMbIX AJis1 pepUHAHCUPOBAHUS MOCPeACTBOM omepanuil npsamoro PEIO c
Bankom Poccum)® M K03dPULUMEHT yTUIM3ALMM HEPLIHOYHBIX AKTHUBOB M MOPYYUTENbCTB
(Mcnosb3yeMbIX A/ pedrHaHCMPOBaHUSA TOCPECTBOM oGecredeHHbIX KpeauToB Banka Poccun)”.

Puc. 22. lunamMmuka k03¢ unueHTOB YTUIM3aLUU U 060beMa CPeACTB GI0/)KeTa Ha AeN03UTax 6aHKOB
B IV kBapTasie 2012 r. u I kBapTase 2013 r.
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KosddnuuenT yTruInsany pelHOYHBIX aKTHBOB, %
KoadduuueHT yTHIN3aLHH HEPEIHOYHEIX AKTHBOB H IOPYYHTEIILCTE, %0
——=06BeM CpPeICTE OK/KETA HA IEMTO3HTAX KOMMepPUeCKHX 6aHKOB, MP/I. py6. (MpaBas ock)

PocT k03pPUIMEHTOB YTUIM3AIlMKM O3HA4YaeT, YTO J0Jis oOeclievyeHusi, He 3a/leHCTBOBAHHOTO B
onepanusax pe¢puHaHCHUPOBaHUS, B 0011[eM 06'beMe JOCTYITHOTO 06ecnedyeHusi CHUKaeTcsl. Boicokoe
3HaYeHHe Ko3pPHUIMeHTa YTUIU3AIMH CBUETEJLCTBYET 06 OrPaHUYEHHOM 06'beMe CBOGOJHOTO
obecrieyeHus: B 6aHKOBCKOM ceKTope. [Ipy 3TOM TPYyAHOCTHU C NpHUBJIeYeHHEM pedHHAHCHPOBaHUA
ot banka Poccuu y psja yyacTHUKOB MOTYT HauyaTbCs MpU KO3QPULMEHTE YTHUAU3ALUU IO
0aHKOBCKOMY CEKTOpY 3aMEeTHO MeHbIIEeM eJUHHUIIbI B CHJIy HEPAaBHOMEPHOCTH paclpejieseHust
obecrieyeHud.

B I kBapTasie 2013 r. OCHOBHbBIM HHCTPYMEHTOM pedUHAHCUPOBAHUSA KPEJUTHBIX OpraHU3alul
NpoJo/DKaNIM ocTaBaTbcad onepauuu npamoro PEIIO ¢ Bbankom Poccuu: 3aJ0/KeHHOCTb
KpeJUTHBIX OpraHU3alUi Mo JaHHOMY UHCTPyMeHTy BapbupoBaziachk oT 0,8 go 1,8 TpsH. py6., a
K03$OUIMEHT yTUIM3ALUN PBIHOYHBIX aKTUBOB HAXOJWJICS NPEUMYLIECTBEHHO B JlUalla3OHe OT
25 no 45% (puc. 22). KoapduuueHT yTUIM3aLUM HEPbIHOYHBIX aKTHBOB U NOPY4YUTEJBCTB Ha
npotsbkeHur | kBaprana 2013 r. ocraBasics HWXKe Ko3pUIMEHTAa YTUJIM3ALUKA PbIHOUHBIX
AKTUBOB M 60JIbIIYI0 4aCTh KBapTasa coctaBJsia 10-30%.

Teopetudecky, yBesnyeHHe KoadduiMeHTa YTUIM3ALMU MOXKET MPUBOJUTb K POCTY CTAaBOK
JIEHEX)KHOT'0 PBbIHKA, MOCKOJIbKY KpeJUTHbIEe OpraHU3alMy, UCYEePNaB BO3MOXKHOCTb NPUBJIEYEHUS
CPeACTB 1O/ pbIHOYHbIE aKTHUBBI OT baHka Poccuu, MOryT npeabsBIATb NOBBIIEHHBIH CIIPOC HA

4 KospuuueHT yTUIN3aLUY PbIHOYHBIX aKTUBOB PAacCYMTaH Ha OCHOBe JaHHBIX 6AHKOBCKON OTYETHOCTH UCXOAS U3
06'beMa LieHHbIX OyMar, IpuHaAJIeXallux 6aHKaM, y4acTByoLux B onepayusx npsimMoro PEIIO Banka Poccum.

5 KosapounyeHT yTUIN3aLUY HEPbIHOYHBIX aKTUBOB U NOPYYHUTEJbCTB PAaCCYUTAH HA OCHOBE JAAHHBIX PEryJspHOro
onpoca KpyMmHeHIIMX KpeAUTHBbIX opraHusaunuil. TakuM o6pasoM, BeJMYMHA JAaHHOTO ko3dduuueHTa sABASETCA
NpUGIMKEHHOHN OLIEHKOM HCI0/Ib30BaHUs 06ecredeHusl B 6aHKOBCKOM CEKTOPE B LieJIOM.
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JIMKBUJHOCTh Ha pbiHKe MBK. Ha mpakTuHKe ke 3aBUCHMOCTb CTaBOK 3aMCTBOBAHUS OTAEJbHbBIX
6aHKOB Ha pbeiHKe MBK oT BesmmuuHbl K03 dunmeHTa yTUIM3aLUH PHIHOYHBIX aKTUBOB HE HOCHUT
CTOJIb OYEeBUAHBIN XapakTep (puc. 23). M0OXHO KOHCTAaTHPOBATh, YTO 3TA 3aBUCUMOCTb HOCUT
HeJIMHEWHBbI XapakTep HW/WJM B 3HAYUTEJbHOW Mepe 3aBUCHT OT TMNpPouyux (aKTOpOB,
onpe/e/SIoLUUX KOHbIOHKTYPY AEHEXHOT0 PbIHKA.

Puc. 23. CTaBKM Heo6ecnie4YeHHOro py6/ieBoro 3aMMCTBOBaHH S KPYNHeHIIUX 6AHKOB U BeJINYUHA
Ko3¢Ppuuuenta yruwausanum, IV kBapran 2012 r. u I kBaptan 2013 r.

55

4,5

CraBka 3auMcTBOBaHus, %o
(6]

N

0 0,1 0,2 0,3 0,4 0,5 0,6 0,7 0,8 0,9 1
Ko3ppunueHT yruauzanuu

B cBsi3K ¢ BO3pOCLIMM CIIPOCOM KpeJUTHBIX OpraHv3aunui Ha peduHaHcupoBaHue BaHk Poccuu
paclIMpu CIMCOK 6yMar, IpUuHUMaeMbIX B obecnedeHue o onepanusam PEIO, BKIOYUB B HETO
akuuu pesusieHToB BO Il kBapTase 2012 r. OgHaKo Ha JaHHBIA MOMEHT MOTEHLHAJ pacliUpeHUs
cnucka PEIIO 3a cueT y»ke BbINyleHHbIX OyMar orpaHuyeH: cnucok PEIIO oxBaThIBaeT 0K0JIO Tpex
YyeTBEPTEN BBIMYCKOB OOJMralyil, TOpryeMblx Ha MOCKOBCKOM OHpiKe, U NPAKTUYECKH TPHU
yeTBepPTU NOpTdess LeHHbIX OyMmar, MpUHaJiexalux 6aHkaM (Mo 06beMy HUCXOJs U3 TeKylleH
pbIHOYHOW cTouMocTH). Cpeau Oymar, He BKJ/IOYEHHBbIX B CIIMCOK, MaKCHMaJslbHas J0Jis
IPUXOAUTCS HA 06JIMralid Hepe3nJeHTOB U aKL[UU pe3u/ieHToB (TabJ1. 2).

Ta6. 2. CTpykTypa noptdes neHHbIX 6yMar pocCuiiCKiux 6aHKOB, %

Jloi4 B 06111€M 06beMe nopTdens

Moprders 01.12.2012 01.03.2013
Munduna Poccun 33,2% 30,2%
6aHKOB 10,5% 11,7%
% O6.Mranuu cy6beKkToB PO M MyHUIIMNIAIUTETOB 3,3% 3,8%
o MPOYUX PE3U/IEHTOB 18,4% 20,5%
)
§ Hepesu/IeHTOB 4,3% 3,5%
5 pe3uIEHTOB 5,0% 4,9%
= (L Hepe3n/IeHTOB 0,0% 0,0%
BCET0 B cnucke PEIIO 751% 74,7%
GaHKOB 1,4% 1,2%
g Cy6'beKTOB P® 1 MyHULIMTIAIUTETOB 0,1% 0,1%
25} O6sranuu
= NPOYUX PE3UJEHTOB 41% 5,3%
§ HEpe3H/IEHTOB 10,9% 11,1%
5 pe3u/IeHTOB 7,6% 6,5%
o Axuuu
E HEPEe3U/IEHTOB 1,2% 1,2%
BCETI'O BHe cniucka PEITIO 24,9% 25,3%
Urtoro 100,0% 100,0%

IIpumevaHue: paccuumaHo Ha ocHoge OaHHbIX denosumapHozo yyema no ¢opme omuyemuocmu 0409711
«Omyem no yeHHvIM GyMazam».
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[To onleHKaM Ha OCHOBe AaHHbBIX 32 MapT 2013 r., CTOUMOCTHOU 06'b€M PBIHOYHOI'0 06eCIeYeHus],
HMMEIOLIEr0Cs] B PAaCHOpsKEHUH Y KPEeAUTHBIX OPraHU3alMi (CKOPPEKTUPOBAHHBIN HA BEJUYUHY
JUCKOHTOB 10 onepauusaM npsiMoro PEIO Banka Poccun), no cpaBHeHumo c IV kBapTanom 2012 r.
BO3pOC 3a CYEeT yBeJUYeHHUs o6beMa JI0JrOBBbIX LIEeHHbIX OyMmar, BxoAasuux B cnucok PEIIO (B
nekabpe 2012 r. ux o6beM oneHuBasicad B 3,8 TpuH. py6.). [loTeHIMan pedruHaAHCUPOBAHUS MO/
HepbIHOYHbIE aKTHUBbI, HAXOASLIHecs B «MATKOM» 3aJsiore, Ha KoHer | kBaptasia 2013 r. cocTaBJisieT
1,1 TpaH. py6.

Ta6.1. 3. [loka3zaTesin 06beMa oGecreyeHrsl, UMEWIErocs B pacnopsi>KeHuM 6GaHKOB, 110 COCTOSIHUIO Ha
mapT 2013 r., TpJIH. pyo6.

06beM B 06'beM Ha GaJslaHce 06beM Ha GaslaHCe 6AHKOBCKOTO CEKTOpa
O6ecneyeHue
obpalieHuu GaHKOBCKOTO CEKTOpa (koHCepBaTHUBHAs OLEHKA)
JoiroBele ILieHHbIE 74 39 37
6ymMaru
JoseBble  LleHHbIE 4,0 0,2 0,2
oymaru
HUTOr0 11,4 4,1 39

IlpumeuaHue: nokazame/u paccHumaHsl ¢ y4emom eAuvuHbl JUCKOHMO8 no onepayusim npsimozo PETIO banka
Poccuu; 8 06em 00.1208biX YEHHbIX Oymaz 6 006pauwjeHuu He BK/AYeHbl pocculickue eepoobauzayuu;
KOHCepsamueHasl oyeHka y4umbvleaem, 4mo 4acmb obecnevyeHuss Haxo0umcsi 8 pacnopsixceHuu 6aHKos, He
yuacmeyrwuwux 8 onepayusix npsimozo PEIIO ¢ bankom Poccuu.

2.3. MloreHuuan peanusanuu 3¢p¢eKTa «ropa4vMx MNOpoAaAXK» HA PbIHKe
00 IMrauun

B cBA3M € AOJTrOCPOYHBIM POCTOM OOBEMOB 0OecliedeHHOr0 KpeJUTOBaHHUA 0DOOCTpAeTCA TakK
HasblBaeMasi IpobJieMa «ropsiuux Npojaxk». [IpM HeUCHOJHEHUM 3aeMILUKOM 006513aTesIbCTB IO
coenke PEIIO y kpezuTopa B COOGCTBEHHOCTH OCTAalOTCS LieHHble Gymard. Kpepurtop Moxer
OKa3aTbCsl BBIHYX/leH NpoJaTb 3TU LieHHble OyMard, 4yToObl KOMIIEHCHUPOBATbh HeEINOJydyeHHe
JleHeXXHbIX CpeJiICTB OT 3aeMILMKa. Peasn3anus 3Ha4UTeJbHOTO 00'beMa LieHHbIX GyMar criocobHa
CIIPOBOLMPOBATH HeXKeJlaTe/bHble NOCAeACTBUS KaK JJIsl CaMOoro Mpo/JaBia (MoCKOJIbKY OH MOXET
CTOJIKHYTbCSI C pe3KHMM 0bOeclieHeHHeM LIeHHbIX OyMar Mo Mepe UX NPOAAXKHU) Tak U JAJs PbIHKA B
1jesoM (MOCKOJIBKY 060CTpAeT CUTYaLUIO0 B €r0 OT/e/IbHBIX CerMeHTax U obeclieHUBaeT nopTdesu
Jepxaresied LeHHbIX Oymar). Macuita6 npo6JieMbl NOJO0OGHOrO pojJa B 3HAYMTENbHOU Mepe
omnpenesisieTcs CTPyKTypod pbiHKA PEIIO: 06beMOM C/ie/IOK, YCTOWYMBOCTBIO 33aEMIUKOB,
XapaKTepUCTUKaMHU LieHHbIX OyMar, ucrnoJyb3yeMbix B cfenkax PEIIO B kayecTBe obecriedeHus1 U
T.[.
Puc. 24. Pacnpeje/ieHue 06beMOB NO3MIUI 3aeMIUKOB Ha pbIHKe Mexxaunepckoro PEIIO no
OT/eJIbHBIM BbINyCKaM o6 iMranuii Ha KoHew, I ksaprasa 2013 r., MJIH. py6.
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CnoxuBiuasca Ha KoHel, | kBapTasa 2013 r. cTpykTypa pbiHKa Mexaunepckoro PEIIO (B cermeHTe,
r/le B KayecTBe 06ecleyeHUs UCIOJIb3yIOTCA 006IUralum), AieaeT peaan3anuio agppeKTa «ropaunx
OpoJlask» Ha pblHKE O06JUTraiuid  MaJIOBEpOSTHOW. ITO 0OYCJOBJAEHO  CJAeNyHUUMHU
06CTOATE/ILCTBAMHU.

Bo-nepBrix, 87% o6beMa MO3ULUK YYaCTHUKOB 06ecriedyeHo 06JUralisiMU, BXOISLUUMU B CIIUCOK
PEIIO banka Poccuu. 3TO o03Ha4yaeT, 4YTO YYACTHUKHU CJeJIOK, SBJAKIIHECS KpeLUTHBIMU
OpraHu3alysMu, B GOJILIIMHCTBE CAY4YaeB UMEKT BO3MOXHOCTb MpPUBJeYb pedUHAHCHPOBAHUE
baHka Poccuu moj 3a/10r 1[eHHBIX OyMaru. 3TO 0OGCTOSTENBCTBO TAKXKe O6GJIErYUT KpeauTopy, He
SABJISAIOLIEMYCS KPeJUTHOW opraHu3aluel, sKCTpeHHoe NpHUBJeYeHHe JMKBUAHOCTU Ha pbIHKE
Mmexauiepckoro PEIIO oT koHTpareHTa, SBJISIOLIETOC KpeJUTHOW OpraHu3alued, MNyTeM
BBICTaBJIEHUS BBITOIHBIX C TOUKU 3peHUS apOUTpaka HapaMeTPOB CJIeJKH.

BTopoe 06CTOATENBCTBO TECHO CBSA3aHO C NMEPBBLIM: 60JIbIIASA YAaCTh OBJUTALMHN, UCIOJIb3YEeMbIX B
caenkax Mexgauiaepckoro PEIIO, oTinyaeTcss [JOCTaTOYHO BBICOKUM KpPEAUTHBIM KayeCTBOM.
[Ipomaka Jake OTHOCHUTEJNBHO OOJIBLIOIO 00beMa MOJO0OHBIX OOJUranmuil (C TOYKH 3peHHs
COOTHOIeHHS 0oObeMa MNpoAaXX KW 06beMa 3MUCCUM) HAa pPbIHKE C yMEpPeHHbIM JUCKOHTOM
OTHOCHUTEJIbHO CJIOXKUBILENCA PhIHOYHOMN I[€Hbl WU TEKYILEHN IIeHbl aHAJIOTUYHbIX 00JIUTaluil He
BBI30OBET 3aTPyAHEHUH.

Kpome Toro, Tekyuyw CTpykTypy pblHKa Mexauaepckoro PEIIO M0oXXHO oxapakTepHU30BaThb Kak
BBICOKO JWBepPCUPUIMPOBAHHYIO C TOUKH 3PEHUS 3aeMIIMKOB U I[eHHBIX 6yMar, UCMO0JIb3yeMbIX B
KauyecTBe obecnedyeHusi. O6beM MO3UIMU OOJBIIMHCTBA 3a€EMUIUKOB MO OTZEJbHBbIM BBINYCKaM
IeHHbIX 6yMar, UCI0JIb3yeMbIX B KadecTBe obecrieyeHus, He npebiaetT 100 muH. py6. (puc. 24),
YTO He SIBJISIETCS CYyIeCTBEHHBIM 00BEMOM C TOYKH 3PEHUS peaiM3alidU ClleHApHUs «TOpSYUux
NPOJAXK».

AHa/u3 JaHHbIX TOPTrOB 06JiMrauusiMy Ha MockoBckoi 6up:xe 3a 2012 r. mokasbIBaeT, UTO CJIyyay,
KOTOpbIE MOTEHLMAJBHO MOKHO 0XapaKTepPU30BaTh KaK «ropsiuve NpojakKu» (HaJudyue CKOJIbKO-
JIN60 CylecTBEHHOr0 06beMa TOProB, CONPOBOXJalolieecsl 3HAYUTEJbHbIM CHIXKEHHUEM LieHbI)
HOCAT eZIMHMYHbIH xapakTep’. [Ipy 3TOM B 6OJILIIMHCTBE BbIABJEHHbIX CJy4aeB LieHa O6JIUralum
BOCCTaHOBMJIACH /10 Ipe/ILIeCTBYIOILET0 YPOBHA YKe Ha CJeAyI0LIMi TOPTroBbIH J1eHb.

Takum 06pa3oM, B HacTosilllee BpeMsl HEUCIIOJIHEHUE OT/AeJIbHbIMU 3aeMILIMKaMU 06513aTe/IbCTB MO0
caenkam Mexzauiaepckoro PEIIO He co3jaeT 3HA4YUTENbHOM yrpossl peanusauuu sddekxra
«TOPSYHUX NPO/IaXK» HA PhIHKE 06JIUTal Ui,

2.4. CTpecc-TecTUpOBaHMeE pbIHKA MexAu1epckoro PEIIO
CyeHapuii c ymepeHHbIM WOKOM

CTpecc-TecTUpOBaHUE MOPOBOAUJIOCH MO JAaHHbIM Ha 29 mapta 2013 r. B wucnosblyemoit
METO/I0JIOTUH U3MEHHUJICS aJITOPUTM PACUYETOB MIOKOB JJIs1 0O/MTranui (MoJpo6HOCTH MPUBEAEHbI
B paszeiie «MeTo/iuKa CTpecc-TeCTUPOBaHUs pblHKA Mexaunepckoro PEITO»).

CucTeMHBIN pUCK (PUCK BO3HUKHOBEHHS MACCOBBIX HeIJlaTexxeil) B | KBapTasie He3HAYUTENbHO
cokpaTtuics (TabJ. 4), B YaCTHOCTH, 06'bEM HEXBATKU obecrnedeHus: cokpatuics ¢ 10,7 miapa. pyo.
1o 5,7 mapa. py6. BMecTe ¢ TeM 06'beM HEHCIOJHEHHBIX CIeJIOK HECKOJIBKO BbIpoc ¢ 112 mupz,.
py6. 1o 123,8 mupa. py6. A6costoTHbIE 3HaYeHUs MoKa3aTesied ObLIM He CTOJIb BbICOKH, YTO, B
CBOIO OYepe/ib, I03BOJISIET C/leJIaTh BBIBO/J, O TOM, YTO pbIHOK Mexauaepckoro PEIO cnoco6eH 6611
BblJlepKaTh OJHOAHEBHBIN IOK Ha GOH/JOBOM pbIHKE.

63a 2012 r. 6b110 3adUKCUPOBAHO MeHee 15 ciy4daeB MajieHUs] OUPKEBBbIX LieH obsurauuil 6osiee yeM Ha 10% (B
OCHOBHOM peXHMe TOProB H/WJM pEXHMe IepPeroBOPHBIX CAEJIOK) 10 UTOraM TOProBOrO JHs HPU 06'beMe TOProB,
npeBblLawLneM 1 MiH. py6.
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Ta6s1. 4. CpaBHUTE/IbHBbIE Pe3yJbTaThbl CTPECC-TeCTa Ha pbIHKe MexXauaepckoro PEIIO

Napamertp | kBapTan 2012 11l kBapTan IV kBapTan | kBapTan | kBapTan 2013
roga 2012 ropa 2012 ropa 2013 ropa roga
MeTtogonorua 1 MeToaoi0rva 2: yMepeHHbIN LWOK MeTtogonorus 3:

YMEPEHHbIN WOK

06bem pbiHKa, mapa,. pyb. 519,1 427,5 508,8 492,7 492,7
Konunuectso caenok, wr. 8106 7510 7805 8148 8148
YuutbiBaemblii 06bem caenok, mapa. pyb. 361,5 426,2 451,4 390,3 482,9
YuuTtbiBaemoe KOAM4YecTBO CAENOK, LUT. 6561 7479 7476 7342 7816
0O6bem HeMCNoJIHEHHDbIX CAENOK, Mapa. py6. 114 96,1 112 72,0 123,8
Konunuectso HEUCNONHEHHbIX CAENO0K, LWT. 3898 3436 3543 3307 3415
HexBaTka o6ecneueHus, mapg,. py6. 8,2 6,1 10,7 4,2 5,7

HaubGosiee mojBepKeHHbIMU IIOKY Ha (GOHJIOBOM pbIHKE SBJISJIMCH CAEJIKH, obecliedeHHble
aKUMAMU U pefepasbHBIMU 06aUTranusaMu (Tabu. 5). JlaHHbIHA GaKT 06 bACHAETCS 6OJbIION A0/l
omnepanuil «KpeJUTOBaHUS L[eHHbIMU OyMaramu» B caeskax PEIO ¢ akuusMu U 3HAYUTESbHBIM
KJIACTEPOM C/eJIOK C 0OJIMTaI[sIMU C HU3KMMH JMCKOHTAMH U GOJIBLIOHN Jopaluen.

Ta6u1. 5. Pe3y/sibTaThl cTpecc-TecTa Ha pbiHKe Mexxausiepckoro PEIIO B pa3pe3e BUAOB oGecrieyeHUA

0O6bem Donsa
O6bem pbiHKa, 0O6bem HexBaTKu
BVIA oGecnel-leva Mn 6 HEeUCNnO/IHEeHHbIX HEeUCNnoJZIHEHHbIX oGecnequMﬂ Mn 6
PA- PYO. caenok, mapa,. py6. cpenok, % » MAIPA- PYO-
loc. 06a. 93,2 28,7 30,7% 0,93
Kopn., per. u myH. 06. 251 58,4 23,3% 1,72
Akumumn 138,6 36,7 28,5% 3,02

HauMmenee puckoBaHHbIMU sBAAAUCH cAejkd PEIIO, B KOTOpbIX 3aeMIIMKaMHM BBICTyNaId
KJIMEeHTbI-Hepe3u/leHThl (TabJ. 6), Hanbojiee PUCKOBAHHBIMU - Te, B KOTOPbIX 3aeMILUKaMU
SIBJSIIUCh  KJIMEHTBI-pe3UJeHThl M (PUHAHCOBble KOMIIAHMM.  YMepeHHas pPHUCKOBAaHHOCTb
ornepanui C KJMeHTaMHU — Hepe3uJeHTaMH1 MOorJla 00'bACHATBCA 60Jiee BbICOKMMU TPeOOBaHUAMH,
NpeabsBASIEMbIMA CHCTEMOM pHUCK-MEHEP)KMEHTA Y4YacTHUKOB pbIHKA K HEpe3UJeHTaM.
AHanornuynas cutyanus Ha6usoganace B Il kBaprane 2012 r. Pe3kuid pocT PpUCKOBAaHHOCTH MO
onepanusiM C Hepe3u/JleHTaMu, HabroaBiuniics B [V kBapTaJsle, 00'bSICHAJICA HaJMYKeM 00JIbILIOTO
06'beMa omnepauui ¢ IUCKOHTOM -50% (B yKa3aHHBIX C/leJIKaX CTOUMOCTb o6ecrieyeHus1 Obla B J1Ba
pasa MeHbllle 0653aTeNbCTB) MEX/y KPYNHBIM POCCUMCKUM GAaHKOM M ero oQLIOpPHOH AouepHen
CTPYKTYpPOM.
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Tab.1. 6. Pe3yabTaThl CTpecc-TecTa Ha pbIHKe Mexxauaepckoro PEIIO B paspe3e BUJ0B 3aeMIIUKOB

Bua obecneueHus 06bem pbiHKa, 06bem Donsa 06bem HexBaTKu
mnpa. pyb. HEeUCNONHEHHbIX HEeMUCNONIHEHHbIX obecneueHus, mapa. py6.
cAenok, mapa. py6. caenok, %

BaHKu 106,0 29,0 27,3% 1,69

He6aHKoBCKMe 71,1 27,5 38,7% 1,03
opraHuM3sauumu

KnueHtbl - pe3angeHTbl 120,4 48,5 40,3% 2,04

KnueHTtbl-Hepe3naeHTbl 178,5 18,7 10,5% 0,91

BaHKM 1 He6aHKOBCKHe OpraHM3alUi UMeJI JOCTaTOYHO YCTOWYMBBIe NO3ULUU Ha peIHKe PEIIO:
JIMIIb Y OJHOM KOMIIAHMM OTHOIIEeHHe HexXBaTKW obeclieyeHHs K COOCTBEHHBIM CpeJiCTBaM
npeBbicusio 3% (coctaBuno 10,5%). [ogo6Has cutyauus HabJuawgasack B Il u IV kBapTanax
2012r.

AHanorudHo pesyabTaTaM, NOJYYeHHBbIM B MpeblAyliHe KBAPTaJibl, phIHOK OCTAETCS YSI3BUMbBIM K
CIleHapMIO0 CUJILHOTO 110Ka': 06'beM NMOTeHIMalbHO HEUCTIOJNHEHHBIX C/IeJI0K COCTaBUJ 4yTh MeHee
NOJIOBUHBI 06'beMa BceX cAesoK (223,2 miapa. py6.), 06'beM HEXBATKU obecneyeHus - 16,5 mipg.
py6. TakuM 06pa3oM, B cjay4yae HACTYIJIEHUS] KPU3UCHOIO IMepUOJAa CJ0KHUBILMECH Ha PbIHKe
Mexaunepckoro PEIO AHMCKOHTBI OKaXKyTcsl HeAOCTAaTOYHbIMHU. OJHOBpPEMEHHbIM HepecMoTp
JUCKOHTOB Y4YaCTHUKAaMH pbIHKA B CTOPOHY TOBBIIIEHHWS MOXeT OKa3aTb HeraTUBHbINA
NPOLUKINYeCKUH 3P PeKT B KPU3UCHOU CUTYaALUH.

Memoduka cmpecc-mecmupoeaHusi pblHKa mMedxcduaepckoz2o PEIIO

llenpto cTpecc-TecTUpoBaHUsA pblHKa Mexauaepckoro PEIIO daBiseTca oleHKa BJIMSAHUSA
MOTEHIIMAJBHOTO 1II0Ka Ha GpOH/I0BOM PBhIHKE (3HAUUTEJNBHOIO MaJIeHUS LIEH Ha PhIHKE) HA PhIHOK
mexauaepckoro PEIIO. [IpoBesieHre cTpecc-TeCTUPOBaHUs MO3BOJISIET OTBETUTDh Ha CJeAyloliue
BONPOCHI:

e B C/ly4ae BO3HUKHOBEHHs LI0KAa HAa GOHZ0BOM PbIHKE BO3HUKHYT JIM MacCOBbIe HellJIaTeXHu
Ha pbiHKe Mexaunepckoro PEIIO (Bo3HUKHET U «3pdeKT JOMUHO»)?

® KaKMe YYaCTHMKH, TPyIIbl y4aCTHUKOB HanboJlee N0/ Bep>KeHbI I0C/AeCTBUAM I10Ka?

e Kakue cerMeHTbl pbiHKa (PEIIO ¢ akuusiMu, C rocyfapCTBEHHBIMH OOJMUTALHUSIMH, C
KOPNOPaTUBHBIMU OOJIUTALlUAMHU U T.[l.) HauboJiee NoJBepKeHbl OCTAe[CTBUSM II0Ka?

® JI0CTaTOYHBI JIU CJOKHUBLIMECA Ha pblHKe Mexauaepckoro PEIO guckoHTeI?

AJIrOpUTM CTpecc-TeCTUPOBAHUS Puc. 25. Cxema cTpecc-tectupoBaHus pbiHka PEIIO

® IIIOK Ha (bOHAOBOM PBIHKE;

® JIaJeHHue CTOUMMOCTH Lok Ha
doHaoBOM

obecneyeHus;

® TOBBIIIEHHE BEPOSITHOCTU
HEMCIIOJIHEHHUST 2-0H YaCTH I10
caenxu PEIO; Se— T

2-oii yactu cgenku 6onblue

oBecneveHna
o OI_leHKa BO3MOXXHBbBIX croumocTn obecneueHus
NOC/JeACTBUM LII0KA [IJ1s1 pbIHKA %
PEIIO.

PbIHKE

A Ha iti VAR

B CTpeCC-TeCTUPOBAHHWH PACCMATPUBAIOTCA [iBa CLI€HAPHA IIIOKAa Ha (1)0H,£[OBOM PbIHKE:!

7 YcroliuuBoe (Mecsl U 6oJiee) U 3HauuTesbHoe (Ha 30% u GoJiee) nmafileHUe IieH Ha pbIHKe aKLUM, CyllleCTBEHHOe
MOBBILIEHE BOJIATH/ILHOCTH HA PBIHKE (B 2 U GoJiee pasa), NPOsiBJIEHHE KPU3UCHBIX TEHEHIIMH B MUPOBOI 3KOHOMHUKE,
B TOM YHCJIe, BOSHUKHOBEHHE KPU3HUCHBIX CUTYallUH B OT/JEJbHBIX PAa3BUTHIX WM KPYNHbIX Pa3BUBAIOLIMXCS CTPaHaX,
CyLeCTBEHHOE Na/ieHUe BeJyIUX MUPOBBIX UH/IEKCOB.
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1) YMmepeHHbIH IIOK. B cieHapuu mnpeanoJiaraeTcsd BO3HMKHOBEHHME LIOKA Ha (GOH/OBOM
pPbIHKEe B TeKylIMX (He KPU3WCHBIX) YCJOBUsAX. BesnunHa 1I0Ka 3aJaeTcs HCXOJs M3
BEPOSTHOTO TMaJleHHUs] CTOUMOCTH IleHHbIX 6yMar B Hauyajle KpPU3UCHOrO Iepuoa.
OCHOBHO 11€J1bI0 POBEIEHUS IAHHOTO ClleHapUs SIBJSIETCS OlleHKA YCTOMYMBOCTU PbhIHKA
Mexauaepckoro PEIIO npy BOSBHUKHOBEHHHU LI0KA B TEKYLNX PbIHOYHbBIX YCAOBUSX.

2) CuibHBIY WOK. B cueHapum npejnosiaraeTcsi BOSHUKHOBEHUE LIOKA HAa POHAOBOM pbIHKE
BO BpeMsl MOTEHI[MAJbHOrO Kpu3uca. BesnunHa 1I0Ka 33/aeTcsl UCXO/s U3 BEPOSITHOTO
NajieHusi CTOUMOCTH IeHHbIX OyMar B pa3rap kpusuca. OCHOBHOU I1eJIbI0 MPOBeAEHUS
JIAaHHOTO ClLleHapUsl sBJSETCS OlpejeseHre HeoOXOAWMOCTH H3MeHEHHUs MapaMeTpoB
onepanuii PEIIO B ciiyyae HacTymnJjieHUs] KPpU3UCHOTO epUoa.

KpusucHoe mnajeHHe OLeHUBAeTCs OTJEJbHO JJs KaxAoro akTuba. OueHUBaeTcs BeJUYMHA
«YMepeHHOro I10Ka», BeJWYWHa «CUJIBHOrO 1I0Ka» INpPUHMMAaeTCd paBHOM IOCJeJHeH,
yBeJIMYeHHOM Ha 5%. AJropuTMbl pacyeTa KPU3WMCHOTO MaZJleHHWs LieH pasjuyHbl AJS aKLUH,
rocyjapctBeHHbix ob6usuragnii (O®P3), KOpHnopaTUBHBIX, PETrHOHAJbHBIX W MYHMIIMIAJIbHBIX
00JIUTranyu.

[Ipy oueHKe KPU3UCHOIO NaJleHUs ILleH aKLHUM [epBOHAyaJbHO [PYNIUPOBAJUCH HCXOAS U3
BeJIMUMHBI IHEBHOIO Na/leHus LieH, Hab/oaBuerocs B kpusuc 2008 r. B nepByto rpynny nonaau
aKLUM, HauMeHee MOCTpajaBlive B KPU3UC (IPEUMYILECTBEHHO, roiyoble QUIIKHK), BO BTOPYIO -
aKLMM BTOPOro 3lIejioHa, U T.J. KpusucHble naZieHus LeH pas/iMuHbIX aKLUMA B paMKax OJHOU
Ipynnbl yCpeJHSJIUCh U, TaKUM 06pa3oM, ObLIM IMOJy4YeHbl OLEHKH JJS KaXA0W KOHKpeTHOU
rpynnsl. [l akjMi, KoTopble He TOProBa/IMCh B epuof Kpusurca 2008 rosa niu ABJISIUCE HA TOT
MOMEHT HeJIMKBU/IHbIMH, OTHECEHHUE B Ty WJIU UHYIO IPYINY NPOUCXOJUIIO UCXOAS U3 CTENEHU UX
JIMKBUJAHOCTH.

B cooTBeTCTBMM C HOBOU METOAMKOHN CTpecC-TeCTUPOBAHUA CHIKeHHe CTOMMOCTH O6Jihranui
MOJIeJIUPYeTCsl UCXO0As W3 U3MEeHeHUsl KPUBOHM J0XOAHOCTH (paHee JJisl 3TOr0 HCIO0Jb30BaJIMCh
VaR oueHKM OTAe/bHBIX BBINYCKOB W TPyNN BBINYCKOB o06suranuii). CTpeccoBbll clueHapuit
M3MeHEeHHsl JI0XOJHOCTH BbIpaboTaH Ha OCHOBe AaHHbIX Kpu3uca 2008 r. ¢ yyeToM pasjdyuii
CPOKOB [0 TOralleHusi M KpeJUTHOro KayeCcTBa LleHHbIX OyMar (B KayeCcTBe IOKasaTeJseHd
KpeJUTHOIO0 KadyecTBa MHCIOJIb30BAaJUCh PENUTUHIM BBINYCKOB H/WUJIA 3MUTeHTOB). B nesom
CLleHapu# CTpecc-TecTa cTajl 60jiee KOHCEePBAaTUBHbIM.

B xoze cTpecc-TecTUpPOBaHMA aHAJIM3WpPOBaJIacCh KaXKJasi OTKPbITasd No3uLusa (cAesika) Ha pblHKe
mexaunepckoro PEIIO (onepanuu banka Poccuu B pacueT He npuHUMasuch). PaccmaTpruBaeMas
C/leJIKa CYUTAEeTC NOTEeHLMAJbHO HEWUCIIOJHEHHOHW B CJy4dae, ec/JlM CTOMMOCTb oObeclieyeHMs,
paccuyuMTaHHasi C y4eTOM KPU3WCHOrO MNaJieHUs LeH, OKa3blBaeTCsl MeHblle 0053aTeJbCTB 0
coenxke PEIIO. /[lna noTeHUMaZbHO HEHUCNOJHEHHBIX CAEeJIOK pacCYUMTBbIBAeTCs HeXBaTKa
obecrnedyeHHUs KaK pasHULA Mex[Jy 0053aTe/JbCTBAaMU IO CleJIKe U CTOMMOCTBbIO obecleyeHHUs C
y4eTOM KpHU3UCHOTO NMaZieHud LeH. B faspHelleM MOJiydeHHble pe3y/bTaTbl arperupyroTcsa B
pa3/IMYHBIX pa3pe3ax.

Arperam/lﬂ npoBOAUTCA, B TOM 4YHCJIe, Ha YPOBHE OTAE€JIbHbIX Y4YdCTHHUKOB. HpI/I onpeaeseHnu
HOCJIe,ZLCTBI/II\/II IOKa Ha PpbIHKE PEIIO AJIAd KaXXJ0ro KOHKPETHOro y4YaCTHHKa Y4YUTbIBAKOTCA
cdileayromune COOTHOEHHA:

e (006beM NOTEHIUATBLHO HEUCTIOJHEHHbIX C/IeJIOK / 06'beM BCEX C/IEJI0K,
e (061beM HexXBaTKHU obecnieyeHus1 / 06'beM BCeX C/1eJI0K;
e (O06beM HexBaTKHU obecrnieyeHUs / COGCTBEHHbBIN KalUTall.
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2.5. Crpecc-TrecTupoBaHue pbiHKa MBK

CTpecc-TecTupOBaHUe MPOBOJMUJIOCH IO AaHHBIM Ha 29 MmapTa 2013 r. B KauecTBe CTpecc-CleHapus
ObLJI0 BBIOpAHO MOJIHOE 3aKpbITHE JoCTyna K ¢poHAaupoBaHUuio Ha pbiHKe MBK (moapo6Hee - B
pasgene «MeTojuKa cTpecc-TeCTUpOBaHUSA pblHKAa MBK»), a 4/ OLeHKHM NOTeHLHaJbHOro
pasMepa OTTOKOB MCII0JIb30BaJach pa3HULIA MeX/Jy NMPUBJEUYEHHBIMU U BbIJAHHBIMU KpeAUTaMU
CpOYHOCTHIO He GoJsiee 30 qHEN.

CTpecc-TecTHpoOBaHKe NMPOBOAUIOCH KaK /ISl OT/AEJbHBIX 6AHKOB, TaK U JJi1 GaHKOBCKHUX T'pyIINS.
KpynHeflive no oTTokaM 6aHKH ¥ 6aHKOBCKHE TPyl IPUBEAEHbI B Ta0JI. 7.

Ta6a. 7. KpynHeimue 6aHKU M 6AaHKOBCKHUE IPyNibl 10 OTTOKAM, CBSI3aHHbIM 3aKpbITHEM J0CTyIa K
dongupoBanuio Ha priHKe MBK Ha 304HeBHOM ropu30HTE

Mectro = HaummeHoBaHHEe Pasmep OTTOKOB, MecTo HanmeHoBaHue Pasmep OTTOKOB,
6aHKa MJIPA,. pyo. 6aHKOBCKOM Irpynmnsl MJIPA,. Pyo.
1 bank 1 184,59 1 bankoBckad rpynna 1 129,49
2 baHk 2 47,58 2 BaHkoBckas rpynmna 2 28,28
3 baHk 3 30,90 3 BaHkoBckas rpynmna 3 24,09
4 baHk 4 28,67 4 BaHkoBckas rpynmna 4 20,29
5 BaHk 5 2374 5 BaHKoBcKas rpynna 5 1935

06u1Mii 06bEM OTTOKOB TEX OAHKOB, Y KOTOPBIX 060'bEM MOJIyYeHHbIX 3aliIMOB CPOYHOCTBIO He 60Jiee
30 gHelt mpeBbIlIaT 06'bEM BbIIAaHHBIX KPEIUTOB CPOUHOCTHIO He 6osiee 30 aHel, coctaBua 714,31
MJIpA. Py6. (C y4ETOM BHYTPUTPYIINOBLIX ONepanuii). AHajioruyHas uudpa A/ 6aHKOBCKUX TPYIII
3aMeTHO Huxe - 346,92 muph. py6. 4YTO OTpakaeT KaK B3aWMO03a4yéT pa3HOHANpPaBJIEHHBIX
MO3UIIMN OT/le/IbHbIX 6AaHKOB BHYTPHU OJJHON 6AaHKOBCKOU TPYIINbl, TAK U HEYYET NMO3ULUI OAHKOB,
He BXOJSIIMX HU B OJHYy M3 BblJleJIEHHbIX OAaHKOBCKUX IPyIN (BCero BblAeseH0 55 6GaHKOBCKHX
rpynn).

B cBasu ¢ teM, yTo MBK - 3T0 pbiHOK 6€33a/0rOBOr0 KpeJWTOBAaHUs, 3aKpbITHE AOCTyNa K
$oHAMPOBaHUIO HAa HEM /1151 6AHKOB — HETTO-3aéMIMKOB O3HA4Ya€eT CYIeCTBEHHBIN OTTOK CPE/CTB
Y MOTEHLHUANbHYI0 YIPo3y [Js UX JIMKBUJHON NO3ULMU. BaxkHbIM npeAcTaBiisieTcs: TOT PakT, 4To
60Jiee OJIOBUHBI IOTEHIIUAIbHBIX OTTOKOB, OlleHeHHbIX Ha ropru3oHTe B 30 JHEH, NPpUXOAUTCS Ha
MO3UIIMU CPOYHOCTBIO OBEPHAUT (448,22 mapa. py6. u 201,82 mapa. py6. A5 OTAENbHBIX 6AaHKOB U
6aHKOBCKHUX TPYNI COOTBETCTBEHHO). JTO O3HAYAET, YTO B CJAy4ae LI0Ka Ha peiHke MBK MHorue
GaHKU MOTYT CTOJIKHYTbCS CO 3HAYUTEJbHbIMHM OTTOKOM CPEJCTB Y€ B caMble NepBble AHU
cTpecca. bojsiee Toro, B CBfI3W C HeCOBNAJeHHWEM CPOKOB I10 BBIJAHHBIM U IpPHUBJIEYEHHBIM
KpeJuUTaM Yy HeKOTOpbIX OaHKOB pa3Mep OTTOKOB Ha FOPU30HTe OBEPHAWT NpeBbIIAeT pa3Mep
OTTOKOB Ha ropu3oHTe 30 aHei.

[IpoBeieHHOE cTpecc-TecTHpoBaHue pbiHKa MBK no3BosisieT oTBeTUTH Ha 2 Bonpoca:

1) Kakoe Bo3zeiicTBHe Ha JIMKBUJHOCTb OAHKOBCKOI'O CEKTOpA OKaXXeT 3aKphbITHE J0CTyNa K
donavpoBaHuio Ha peiHKe MBK?

2) Kakue O6aHkM Haubosiee NOABEpPXKEeHbl PHUCKY 3aKpbIThs pblHKa MBK u Tpebyior
HOBBIIIEHHOTO BHUMaHUsA?

[Ipy oneHke o6uEed JIMKBUJHOW MO3WLUU (UHAHCOBBIX HHCTUTYTOB HCIIOJIb30BaJIaCh
vHpopManKsa KaK 0 MO3ULIMAX HA PA3IMYHBIX CETMEHTAX JeHEXKHOT0 PbIHKA, TaK U O IOAYLIKe»
JINKBUZHOCTHU (ZleHeXHbIe CpPeJICTBA, CPe/ACTBA HAa KOPPECHOHAEHTCKOM cuéTe B banke Poccum,
npesbimatoie POP, noteHanbHoe pedpuHaHcupoBaHue B banke Poccuu noj pas/inyHble BUJbI
obecrneyeHus, MPOYHe BbICOKOJUKBU/IHbIE AaKTHBDI).

8 BaHKOBCKUeE I'PYIbl ObLIU BbIEJIEHbI HA OCHOBE 0611e0cTynHON HHPopManuu 06 adPuanpoBaHHbIX OpraHU3aLUsIX.
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CpaBHeHMe TMOTeHLMAJbHBIX OTTOKOB Ha pblHKe MDBK Ha 30-gjHeBHOM TOpHU30HTE C
NOTeHLMa/IbHbIM pepUHAHCUPOBaHKEM I10/] pbIHOYHbIe aKTHBBI B baHke Poccun nokasaso, 4to 8
u3 55 6GAaHKOBCKHUX TpyNIl He HUMEKT J0CTAaTOYHOTO 00béMa PBIHOYHBIX AaKTUBOB (C Yy4ETOM
JUCKOHTOB) JJI1 TOTO, YTOObI MOKPBLITh NMOTEHLHANbHbINA 00bEM OTTOKOB Ha pbiHke MBK Ha 30-
JIHEBHOM TOPU30HTE, a 06N 00 bEM HENOKPBITBIX OTTOKOB cocTasisgeT 105 mupa. py6. B To xke
BpeMs ecJIM IPUHUMAaTh BO BHUMaHHe NMOTEeHLMaJl UCI0Jb30BaHUs UHCTPyMeHToB banka Poccuu
1o pe¢MHAHCUPOBAHHUIO 10/, HEPbIHOYHbIE aKTHUBbI U NIOPYYUTEJBCTBA, TO NIpejnoJaraeMbli LOK
Ha pbiHKe MBK MoeT 6bITh KOMIIEHCUPOBAH nojaep:koi banka Poccuu, a 6aHKOBCKUN CEKTOP
He CTOJIKHETCl C Npo6sieMON HexBaTKM JIMKBUAHOCTU a9 (GOHAMPOBAHHUA KPaTKOCPOUHBIX
06513aTe/IbCTB.

Memoduka cmpecc-mecmupogaHus psiHka MBK

Ctpecc-TectupoBaHue peiHKa MBK mpefcraBisier co60d MeTO/[| OLEHKH YSI3BUMOCTH MO3UIUNA
YYaCTHUKOB PbIHKA K [IOJTHOMY 3aKPBITUIO AocTyma K ponaupoBanur Ha MBK Ha ropusonTe B 30
AHed. [lpenmosaraeTcsi, 4TO B TeyeHUe Mecsla OaHKM He OyAyT HMeTb BO3MOXHOCTb
peduHaHCHpOBaTh CBOM 00513aTe/bCTBA (MPOJIOHTMPOBATh CBOU 3aiiMbl) Ha pbiHke MBK. Takum
06pa3oM, BeJIMYKMHA OTTOKOB JAJI51 KQXK/JA0r0 OT/AEeJbHOro 6aHKa OLleHUBAEeTCs KaK pa3HUlla MeXAy
06'bEMOM BBIJJaHHBIX U NOJyYeHHbIX KpeAUTOB Ha pbiHKe MBK cpouHocTblo He 60s1ee 30 gHEN.

[Ipu aHasM3e JOCTAaTOYHOCTU MOTeHUMaNa pepuHaHcHpoBaHus B banke Poccun moj passinyHble
BU/Ibl OOecleyeHHUs] HCIOJIb30BAIMCh JAaHHbIE O COBOKYNIHOM M MCIOJb30BAaHHOM 06BbEMax
KaXK/JI0T0 U3 BU/IOB 0b6ecrieyeHus, IpefocTaB/sieMble 6aHKaMU Ha exXeHeJleJIbHOM OCHOBE.

2.6. CTpecc-TrectupoBaHue pbiHKa CBOII

CTpecc-TecTUpOBaHHWE NPOBOAWJIOCH MO AaHHBIM Ha 29 mapta 2013 r. [Ipy oueHKe BaJlOTHOrO
IIOKa MCNOJIb30BaJICS HMCTOPUYECKUM NoAxoj (mojgpobHee — B pasfesne «MeToAuka cTpecc-
TecTupoBaHusl peiHKa CBOII»), a B kauecTBe BO3MOXHOW OLEHKU BJIMSIHUSI BaJIIOTHOTO IIOKa Ha
JIMKBU/JIHYI0O TO3ULIMI0 GAaHKOB OblI BbIOpaH 00beEM py0/e€BOM JUKBUAHOCTH, KOTOpble OGAHKHU
BbIHYK/IeHbl [ONOJHUTENBbHO 3aJeicTBoBaTb Ha pblHKe CBOIl gia mopzep:kaHud Tekylied
BaJIIOTHOM MO3UIIHH.

B pe3ysibTaTe [/11 060MX BApUAHTOB FOPU30HTA CTPECC-TeCTa ObIJI pACCUUTAH COBOKYNHbBIN 06'bEM
HeoGX0AUMBIX JJOBHECEHHH’, KOTOPbIH Npe/icTaB/eH B Tab1. 8.

Ta6.1. 8. Pe3yabTaThl cTpecc-Tecta Ha peiHKe CBOII B paspe3e ropu3oHTOB CTpeCcC-TeCTUPOBAaHUSA

Fopu3oHT Ob6ecueHeHuUsn 06bEM Heob6X0AMMbIX L0BHECEHUIA 0O6BbEM HEO6XOAMMbBIX OBHECEHUI B
cTpecc-tecta pyénsa, % B pa3pe3e 6aHKOB, msipa. py6. pa3pe3e 6aHKOBCKUX rpynn, mapa. py6.
1 pabounii geHb
P 3,67% 36,7 18,2
5 paboumnx gHei 91,5 45,4
P 9,14%

B Ta6.1. 9 mpeAcTaBieHbl 6aHKU U GAaHKOBCKHE IPYNIbI, HA KOTOPble MPUXOJUTCS OCHOBHOM 00'bEM
Heo0OX0JUMbIX JJOBHECEHUH (ITOKa3aHbl JaHHBbIE JIJIS TOPU30HTA CTPECC-TeCTUPOBaHUs B 1 eHb).

9 ﬂaHHbIﬁ NOoKa3saTeJlb paCCYUTBHIBAJICA KaK CYMMa HEOTpHULIATEJIbHbBIX 3HAYEeHUH AOBHECEHUdA CpeJiCTB I10 BCeM GaHKaM.

28



Ta6. 9. KpynHeiimue 6aHKU 1 6AaHKOBCKHUE IPyMIbl 10 OTTOKAaM, CBSI3aHHBIM C HE06X0AMMOCTbIO
JAOBHEeCEHU! py6JIE€BBIX CPELCTB MO cAesiKaM Ha pbiHKe CBOII

Mecto baHK 06BbEM HeobXoaMMbIX Mecto baHKoOBCKas rpynna 0O6bEM HeobXxoaAMMbIX
DOBHECeHUI B pa3pese [O0BHECEeHUM B pa3pese
6aHKoB, mnpa. py6. 6aHKOBCKUX rpynn,
mnpa,. py6.
1 BbaHk 1 7,22 1 baHKkoBcKaa rpynna 1 7,27
2 baHkK 2 4,39 2 baHKoBcKasa rpynna 2 2,07
B baHk 3 3,11 B baHKoBcKasa rpynna 3 1,64
4 baHk 4 2,08 4 baHKoBcKasa rpynna 4 1,50
5 baHK 5 2,02 5 baHKoBcKasa rpynna 5 1,32

Jlns 6aHKOB-y4aCTHHUKOB pEryJIpHOTO ONpoca KpPYyMHEeHUINX KpPeAUTHBIX OpraHU3auluid ObLIo
NpOBeJIEHO CpaBHEHHe Heo6X0oAUMOTro o6beMa JoBHeceHuM Ha pbiHke CBOIl Bciencteue
obGeclieHeHUs] Py6Jii U IMOTEHI[MAJbHOI0 HEMCIOJb30BAaHHOTO 06beMa pedUHAHCHPOBAHUS B
banke Poccun. Jlumb y onHOro 6aHKa HEUCHOJIb30BAaHHBIX IO COCTOSIHUIO Ha KOHeL, MapTa
PbIHOYHBIX AaKTUBOB He XBaTUJIO JIJISl TOKPBITHUS OTTOKA CPeCTB, CBS3aHHOTO C IIIOKOM Ha pPbIHKE
CBOIl. bBoJsiee ToOro, corjlacCHo aHKeTHbIM JaHHbIM, HEMCNOJIb30BaHHbIM MOTEHLMaJ
pebUHAHCHPOBAHUSA [AAaHHOTO GaHKa MOJ, Jpyryde BHUJbl ob6ecriedyeHHs] (HepbIHOYHbIE AKTHUBBI,
NOPYYUTENbCTBA) ObLI paBeH Hy/0. TakuM 06pa3oM, JJis MOKPBITUS MOTEHIUAIbHBIX OTTOKOB,
CBSI3aHHBIX C HEOOXOAUMOCTBIO JJOBHECEHUs cpeAcTB Ha pbiHKe CBOII, 6aHK, Mo Bceld BUAMMOCTHY,
OyeT BBIHYXK/IEH UCI0Jb30BaTh aJlbTEPHATUBHbIE UCTOYHUKHU (CPeACTBA HA KOPPECIIOH/IEHTCKOM
cueTte B banke Poccuu, nonosiHUTeNbHBIE 3aliMbl HA MBK u T.71.).

B nesioMm, cTpecc-TeCTUpPOBaHHE NMOKA3bIBAET, YTO GAHKOBCKUN CEKTOP OTHOCHUTEJNbHO YCTOWUYUB K
PUCKY BAJIOTHOTO IIOKA M OTTOKH, CBSI3aHHBbIE C HEOOXOJUMOCTbIO JOBHECEHUU CPEJCTB IO
caesikaM Ha poinke CBOII, camu 1o ce6e He HECYT CUCTEMHOTO PUCKA.

Memoduka cmpecc-mecmuposaHusi poiHka CBOII

Ctpecc-tectupoBanue poiHka CBOIl nmpezacTaBsisieT co60il MeTOM, OLIEHKU YI3BUMOCTH TO3ULUH
YYaCTHUKOB PbIHKA K MaJIOBEPOSITHOMY M MCKJIIOYUTEJbHOMY, HO NPaB/A0N0A06HOMY U3MEHEHUIO
CTOMMOCTH GMBaIIOTHOM KOp3UHBIL. Llesib npoBeseHUs cTpecc-Tecta pbiHka CBOII 3ak/o4aeTcs B
TOM, YTOObI OLEHUTb BO3/leficTBUEe obecleHeHUs py6Jisi Ha PUHAHCOBOE MOJIOXKEHUE OT/EbHbIX
6aHKOB M YCTOMYMBOCTb OAHKOBCKOM CHCTeMbl B IejioM!0, BesnunHa 1I0OKa BbIOGUPAETCS TAKUM
o6pa3oM, UTOGbI OH MpeJCTaBJsAN COGOH KOJUYECTBEHHYIO OLEHKY 3KCTPEMaJbHOTO, HO
BO3MOXHOI0 pucka. CTpecc-TectupoBaHue pbiHKa CBOII npejcTaBisieT co6oit popMy crieHapHOro
aHa/iM3a, MOCPeJCTBOM KOTOPOr0 OLIEHUBAETCs 4YYBCTBUTEJIBHOCTb (PUHAHCOBOTO CEKTOpa K
3aJlaHHBIM IIOKaM. TakuM 06pa3oM, CTPecC-TeCT — 3TO MHCTPYMEHT aHa/au3a, KOTOPbIA HOCHUT
IEepPCNeKTUBHBIA XapaKTep, B TOM CMbICJe, YTO €ro 3ajZjlaya COCTOUT B OLEHKe IO0CJeACTBUN
BO3MO>XHbIX COOBITHH, BEPOSTHOCTb KOTOPBIX TOYHO HE U3BECTHA.

Crtpecc-TectupoBaHue pbinka CBOII npefcTaBsisieT co60¥ arperipoBaHHbINA CTPECC-TECT, KOTOPbIH
npefycMaTPUBaeT pacyeT MOCAeJCTBUM IIOKA JJs1 KaKJO0r0 YYaCTHUKA PhIHKA C MOCJAEAYOLIIUM
arperupoBaHUEM  pe3y/JbTaTOB, 4YTOOBl MOJYYUTb OLEHKHM COBOKYIHOIO BO3/eHCTBUS
$UHAHCOBOrO MOTPSICEHHUS HA CEKTOP B L[EJIOM.

10 CueHapuii obecueHeHUs: py0Jisi pacCMaTPUBAETCs B KaueCTBE CTPECCOBOrO, T.K. IPH €ro peayu3aliil COBOKYIHbIE
NMoTepu GAHKOB (C yUeTOM MOTePb, BbI3BAHHBIX MEPEOLIEHKOMN CCyZHOM 3a/J0/KEHHOCTU B UHOCTPAHHOU BasiioTe) OyAyT
NIPEBOCXOJUTb COBOKYIIHbIE IOTEPHU B CUTYALUH YKpPEIJIeHUs py6Is.
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AJIropuTM CcTpecc-TeCTUpOBaHUS Puc. 26. Cxema crpecc-tectupoBaHus pbiHKa CBOII

® III0OK Ha BaJIIOTHOM PBbIHKE;

® MaJieHHe CTOUMOCTH py6JIs K
OHBAJIIOTHOU KOP3UHE;

e (aHKaM - HETTO-3aéMILMKaM
MHOCTPaHHOU BaJIFOTHI Ha
pbiake CBOII TpebyeTcs

PaccyMTbIBAETCA HAa OCHOBE MUCTOPUYECKHX AaHHDBIX
3a nepuog ¢ 2007 r.

Ny

ObecueHeHune

6oJibliIe pyoJie aJis py6na
o NO OTHOWeHNI0
nogaepKaHud CBOMX NO3UIUH; K 6 HOM it ucxopa
Kop3uHe M3 no3uuuin 6anka Ha pbiike CBOM
® OIl€eHKa BO3MOXHOTO BJIMAHHA

BaJIOTHOTO IIOKA Ha
JIMKBU/JHOCTb 6aHKOB

Cneyudukayusa mecmuposaHus

1

2)

3)

4)

5)

6)

B kauecTBe pBIHOYHOrO IOKAa paccMaTpuUBaeTcsl pe3Kas JeBajbBalus pyb6Js Mo
OTHOIIEHUIO K OMBAJIIOTHON Kop3HuHe. [Ipu MojesupoBaHUU BO3JEeUCTBUSA 0OGeClieHeHUs
py6.151 Ha GrYHAHCOBOE COCTOsSIHME 6AHKOB Mpe/01araaoch, 4YTo Kypc eBpo K goJiapy CIIA
OCTaeTCs HeU3MEeHHBIM.

BbliM paccMOTpeHbl 2 BapUaHTa CTPecc-TecTa: C TOPU30HTOM 1 paboyuid JeHb U C
rOpPU30HTOM 5 pabodux AHel. B 060ux ciydasnx s olpejeseHUs] OCHOBHOrO NapaMeTpa
cTpecc-TecTa (poLeHTHOe obecleHeHUe py6Jisi K G6MBaIIOTHOM KOpP3WHE) UCIO0JIb30BaJICS
vcropudeckud noaxo[. 3a mepuof ¢ 2007 r. 6bLIM HaWAeHbl MaKCHMaJibHOE MaJieHHe
py6J1 K GUBAJIFOTHON KOP3WHE Ha TOPU30HTAxX 1 pabo4uii IeHb U 5 pabodux JHEN.
KitoueBasi npeAnochbliKa cTpecc-TecTa — NOTPeOHOCTh OAHKOB B Ba/IlOTe HeM3MEHHA Ha
BCEM TOPHU30OHTE CTpecc-TeCTUPOBaHUA. WHBIMM c/10BaMH, BCe C/eJIKH, OTKpBITble IO
cocToAHUI Ha 29 Mapra 2013 r., NpPOJIOHTHUPYIOTCA C Y4eTOM COXpaHeHHd pa3Mepa
BaJIIOTHOM YaCTH CAEJKH.

Ctpecc-TecT 6bL1 NPOBeJIEH KaK B paspe3e 0AHKOB, TaK M B pa3pe3e OAHKOBCKUX TpYIIL
[locnefHUN BapuaHT MO3BOJIMJ OLEHUTHb MOTEHLHAaIbHble OTTOKH OaHKOBCKUX IPYII C
Y4E€TOM CYILIECTBYIOLIUX B3aUMOCBsI3el Mex Ay PUHAHCOBBIMU UHCTUTYTaMM.

Jnss  GaHKOB, YYaCTBYKOIIMX B e€XeHeJeJbHOM aHKETHUPOBAaHUM Ka3HAYeHWCKUX
noapaszesneHud, nposogrmom /JIPC, Oblya olleHeHa AOCTAaTOYHOCTb JIMKBUJHBIX CPEJCTB
(ppiHOUHOTO Ob6eclieyeHUss U JPYTrUX BHUJOB obecnedeHUs) [Jis TNOKPBITUS OTTOKOB
CBSI3aHHBIX C BO3/IeMICTBHMEM Ba/IIOTHOIO LIOKA Ha UX MO3UL MU Ha pbiHKe CBOII.

Cpenu Bcex 3aKJIIOUEHHBIX CAEJOK CPOKOM oBepHaWT 29 maprta 2013 r. ansa crtpecc-
TEeCTUPOBaHUS OBbLIM OTOOpaHbI ciaefyrouide BuAbl onepauuit CBOIl: py6sab (mosap
CIIA)1L; py6ab (eBpo); gosutap CHIA (py6sb); eBpo (py6Jib).

11 B ckobkax yka3aHa BaJIloTa 3aJora.
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3. PASBUTUE UHOPACTPYKTYPbI AEHEXHOI'O PbIHKA

3.1. 3anyck npoekTa Mmexauaepckoro PEIIO ¢ neHTpa/bHBIM KOHTPAareHToM

B I kBapTtase 2013 r. 3A0 «HauuoHanbHbli KAUpUHroBbld neHTp» (HKL), Bxoaamui B rpynmny
«MockoBckasi OGupKa», HadaJl BBINOJHATb QYHKLUUIO I€HTPAJbHOTO KOHTpPAreHTa Ha pbIHKE
mexauaepckoro PEINO. [lo nociegnero Bpemenu HKI oTBedas 3a KJIMPUHT Ha BaJIlOTHOM PBIHKE
(c 2007 r.), doHmoBoM pouiHke (c 2011 r.) u cpouHoM priHKe (c 2012 r.), a TakKe OCYIIECTBJISI
JYHKIIMIO LIEHTPAIbHOTO KOHTPAreHTa Ha BaJIDTHOM pbIHKe. Peasinsanius npoekTa leHTPaabHOTO
KOHTpareHTa Ha pblHKe Mexauaepckoro PEIIO pomkHa CHU3UTh PUCK HEBBINOJHEHUA
006513aTeJIbCTB KOHTpPAareHTaMH Ha JEHEeXHOM pbIHKE M, KaK CJeJICTBUE, OGJEriuTb AOCTYIl
Y4aCTHUKOB HA PIHOK Y YMEHBUIUTh MPEMUIO 32 PUCK.

[To utoram [ kBapTasie 2013 r. COBOKYIIHbIN 060POT TOPTOB LIEHTPAJbHOTO KOHTpPareHTa Ha pbIHKe
Mexaunepckoro PEIIO coctaBun 63,6 miapfh. py6. ExxecyTouHbld 060pOoT TOpProB kKoJjebascs B
auanasone 1,5-1,7 miapa. py6. ¢ TeHAeHIMeHd K Bo3pacTaHUo 06beMOB ToproB (puc. 27). Kak
caefyeT U3 JUHAMUKU TOProB, OHA 06J1alaeT IPKO BbIpaXKeHHON LUKJIMYHOCTBI0. B yacTHoCTH, B
KOHLle KaXJ0ro Mecdla, Korja KpeAuTHble OpraHu3alMyi YBeJWYHUBAKOT COPOC HA JIUKBUJHOCTD
JJi1 TIPOBeEHUs] HaJIOTOBBIX IJIaTEXeW CBOWUX KJHEHTOB, 000POT TOPrOB CHWXKAETCS MOJ,
BJMsIHMEM JleUIIMTA JUKBUJHOCTH. HeCMOTpsS HAa IMK/JIWYHOCTb TOPTOB, TEHAEHIIUS YBEeJIUYeHUs
06'beMa TOPTOB C BBICOKOH BEPOSITHOCTBIO MPOJ,0KUTCSL.

Puc. 27. JluHaMMKa 06'beMa TOProB Ha pbIHKe Mexxgusaepckoro PEIO ¢ yuactuem HKI, muip a.pyo6.
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1 KonuyecTeo cOoenok, WT. (Np.ocb) Ob6bem Toproe, mnpa.pyo6

HeBbicOKasti 1011 MeX/JUJIEPCKUX Olepaldi, NpPOXOJAIUX B HACTosIlee BpeMs 4Yepe3
IEHTPAJIbHOT'0 KOHTPAreHTa, 06'bICHAETCS KOHCEPBATUBHBIMU OTPAaHUYEHHUAMH CO CTOPOHBI PUCK-
meHemkMeHTa HKIl. OG6GBeKTbl TOPTrOBJM C LEHTPAJIbHBIM KOHTPAareHTOM OrpaHU4YeHbl
rocobsiuranusaMu P®. B criucok 0MyCcTUMBIX K TOpraM MHCTPYMeHTOB BxoauT 33 Bbinmycka 0d3.
JIMCKOHTBI IO HUM HaxOJSTC Ha YPOBHe, 6JU3KOM K pbIHOUHOMY. C OJTHOM CTOPOHBI, ONepanuu
yepe3 HKIl MoOTUBUpYHOTCA TeM, YTO HUBEJHUPYIOT PUCK HEBBINOJHEHUS 0053aTe/bCTB
KOHTPareHTOM. JTO MOXKEeT ObITb BBITOJHO NPOdECCHOHAJTbHBIM YYaCTHUKAM pPbIHKA I[€eHHBIX
OyMar, He SBJSIOUIUMCS OAaHKAaMH, @ TAKXKe CPeJTHUM M HEGOJIbIIMM KPeAUTHBIM OPraHUu3aIUusM, 110
KOTOPBIM IPEMUS 32 PUCK MOXKeT GbITh Bbillle. Bbioop OP3 B kauecTBe 6a30BOT0 aKTUBA OUYEeBUIEH
CBOEH HaeXKHOCTHIO0, yTo no3BoJisieT HKI 6ecriepe60iHO OCy1eCTBAATh CBOH GyHKIMH. OIHAKO, C
JpYyrod CTOPOHBI, OCHOBHOM WHTepeCc HeOOJbIINX YYAaCTHUKOB pPBIHKA COCPEJOTOYEH 3a
npejiesiaMUd pblHKa rocobsuranuil. [Ipeo6sasatoiiye 3aeMIIUKH Ha PbIHKE — WHBECTUIIMOHHBbIE
KOMIIAHUHW W UX KJHUEHTHI — MPEANOYHUTAIOT 3aK/Ia/IbIBATh KOPIOPATUBHbBIE 06GJIMTalluy U aKIUH.
O®3 13-3a UX HEBBICOKOU JJOXOJHOCTH MPEANOUYUTAIOT JePKaTh KPyNHbIe 6aHKH U3 COOOpaKeHUH
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JAuBepcuUKAMUA U yIpaBJeHUs1 TeKylled JIMKBUAHOCThIO. Kak ciieicTBHE, 060POT B CEerMeHTe
«oBepHalT» ¢ yyactueM HKI| He mpeBbimaeT 4% oT o6opoTta Mexaunepckoro PEIIO ¢ OP3 u
cocTaBJisieT 0K0J10 1% OTKpPBITBIX TO3MLIUHI Ha pblHKe Mexauaepckoro PEIIO c 0P3.

Y mimomazku HKIL xopomuii noTeHLMas poOCTa, CBA3AHHBIA C Pa3JMYHBIMU CTpATETUAMHU
YYaCTHUKOB DpBbIHKA, NPOBOJAIIMX ONlepalid C ILeHTpaJbHbIM KOHTpareHToM. Ha He#
MPUCYTCTBYIOT KPYMHEHIIHMe TOCTAaBUIUKH JIMKBUAHOCTH, Bxoadamue B TOII-30 6aHKOB 1o
BeJINUMHE aKTUBOB. B To ke BpeMs uyepe3 HKI] 3aeMHbIe pecypchl NPUBJIEKAIOT KaKk HeOAHKOBCKUE
Jujepbl U OpoOKephl, BXOAALMEe B COCTaB OGAHKOBCKUX TPyINI, TaK U BeAylHde CaMOCTOSITE/JbHYIO
JleITeJIbHOCTb. PriHOK LJeHTPaJIbHOIO KOHTpareHTa npeJCTaBaAdgeTCA yMEepeHHO
KOHLeHTpUpOBaHHBIM. Ha Tpex KpynHeimux konTpareHToB HKI] npuxozurcsa 38% coBoKynHoro
060poTa TOProB., a Ha NATb KpynHelwux — 53% ob6opoTa. Bcero Ha miomagke B [ kBapTase 2013 r.
CAleJIKU 3aKJ/II04au 63 yyacTHUKA.
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4. MOAEJIN AHAJIU3A AEHEKHOTI'O PBIHKA

4.1. TpaHcMuccusa JIMKBUAHOCTH Ha JAEHEKHOM pbIHKe (¢ yyactueM BaHka
Poccun)

B HacTogieM pasjese NpeAcTaBJeHbl pPe3yJbTaThbl aHajJW3a TPAHCMUCCHOHHOIO MexXaHU3Ma
nepefayr JUKBUJHOCTH' Ha JieHeKHOM pblHKe (B cerMeHTax PEIIO, MBK u CBOII) corsacHo
vHbopMaLMu o cAesKax 3a mepuoh ¢ 10 auBapsa nmo 1 amnpess 2013 r., B KOoTOpbIH Bouuio 57
TOPTroOBbIX JHEW. B JaHHOM aHa/M3e pacCMaTpPUBAIOTCA KPAaTKOCPOUYHBIE CAEJIKHA CPOYHOCThIO OT 1
10 7 AHEH, COCTaBJSIOINE 3HAUUTENbHBIN 06beM IEHEXKHOT'0 PhIHKA W SBJSAIOIIMECS K/I0YeBbIM
HHCTPYMEHTOM 06ecriedyeHus JUKBUAHOCTU 6AHKOBCKOI'0 CEKTOPA.

B I kBapTase 2013 r. exxeZJHEBHBIH 00beM OTKPBITHIX MO3UIIMA Ha JAEHEXKHOM PBbIHKE CPOKOM [0
7 nHel (6e3 y4deTra caesiok o6paTHOro PEIO; cpo4yHBIX clies0K, 3aK/r4YaeMbIX B pexxkume T+N; u
MPOYHUX CAEJOK 6e3 y4yacThsl py6JeBbIX HHCTPYMEHTOB) HE3HAUYUTEJNbHO BBIPOC 10 CPAaBHEHHIO C
IV kBapTasiom 2012 r., coctaBasiss B cpegHeM 3 645,6 miapa. py6. (+2,8% 3a kBaptan)i3. Joss
caenok B cerMmeHTe PEIIO cHusuiack Ha 6,8 m.o. fo 43,2%, npojosnkass MPUA 3TOM OCTaBaTbCs
HauOboJIbIIEN HA JEHEKHOM PBbIHKE — B CpeJJHEM eKeJJHEBHBIN 00'bEM OTKPBITBIX MO3ULUH CIEJI0K
PEIO cocrtaBasin 1573,7 mapa. py6., u3 kotopbix 1203,7 miapa. py6. (33,0% oT obiiero o6beMa
JIEHeX)KHOT'0 pbIHKA) 6bLIM TpeaocTaBieHbl baHkoM Poccun B Buge npsamoro PEIIO. Ha
OCTAaBIIYIOCS 4YacTb - pbIHOK Mexjuiaepckoro PEINO - mpunuiocs 370,0 mupa. py6. (10,1%
JIeHEeXKHOI'0 pbIHKA). PoJsib MpOYHX CErMeHTOB JIEHEXHOI0 pbIHKA BbIpocJa: AoJs caeaok CBOII
yBeJIM4YuJach B cCpeJiHeM 3a KBapTas Ha 4,9 n.n g0 39,3% unu go 1431,5 miapg. py6. B abCOIIOTHOM
BeIpaxkeHuwu, foasga MBK - Ha 1,9% po 17,6% wiaun po 640,4 mipa. py6. B o6bem priHka PEIIO
BKJIFOUEHbBI C/IEJIKH 110 BCEM BU/JaM obecnedeHust (06JIMranuy, akiiuy 1 Je03UTapHbIE PACTTUCKH).
B cpenkax B cermeHTax MBK 1 CBOII yuuThIBatOTCS TOJBKO Py6JieBble ONepanyHu.

B I kBapTasie 2013 r. 1poU301JIX U3MEHEHUS B CPOUHOM CTPYKTYpe pblHKA (cM. TabJ1. 9). CpeaHuit
eXxeJJHeBHbIA 00'beM omnepanuil «oBepHaiiT» Ha peiHKe PEIIO ymenbuiuicsa ¢ 555,8 B IV kBapTasne
2012 r. no 356,5 mupa. py6. B [ kBaptane 2013 r., a 06'beM pbinka CBOII yBenuuuics ¢ 772,7 go
973,7 mapp. py6., ppiika MBK - ¢ 382,0 1o 445,9 mipa. py6. 3HauuTe bHas 4yacThb ceok (36,1%
JleHe)KHOr0 pbIHKa) OblLia 3akiwpdveHa Ha poiHKe PEIIO B cpouHoM cermeHTe «Hegens». B
cermeHTax CBOIl 1 MBK npogo/mxaloT JOMUHUPOBATb CAEJKU CPOKOM HCIOJHEHUSI «OBEPHAWUT»
(23,7% n 11,7% ot ob6111ero o6'beMa JeHEKHOTO PbIHKA COOTBETCTBEHHO).

PacnpegeneHve cpefHeB3BelleHHbIX NPOLEHTHBIX CTABOK B pa3pe3e CPOYHOCTH CAEJO0K U MO
cermeHTaM JeHexxHoro pbeiHKa (PEIIO, MBK, CBOII) B exeMecsiYHOM JUHAaMHUKe MpPEACTABJIEHO B
Tab6J1. 10. CTaBKU no ceMUAHEBHBIM cAesikaM PEIIO, 60/b11yI0 YacTh KOTOPBIX COCTABJSIOT CAEAKU
c bankoM Poccuy, B cpelHEM HUKe CTABOK 110 OCTA/IbHBIM TUIIAM CEJIOK.

12 CM. «[loHATUHHBIN annmapaT aHa/lu3a TPAHCMUCCUM JUKBUAHOCTU» B OTYeTe O COCTOSSHUM PbIHKA MeXJUJIepPCKOro
PEIIO B I kBapTtasie 2012 r., c. 26. [losiHOe onMcaHUe aHAJIUTHYECKOU CUCTEMbI U ee MoKa3aTeseld NpHUBEeJEeHO B CTaThe
MouceeB C.P., [lantuHa U.B. Coctopko B.B. AHa/inM3 TpaHCMUCCUMU JTUKBUAHOCTH Ha pblHKe Mexxauaepckoro PEIIO //
Jenbru u kpeaut, 2012. - Ne7. - c. 65-71.

13 Bkuiroyas 3a,0/KeHHOCTD nepe/; bankoM Poccuu.
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Ta6.1. 10. CpegHeB3BellleHHbIE MPOIEHTHbIE CTABKH U CpeJHEMeCAYHbIN exKeJHEeBHbINA 06 beM
OTKPBITHIX MO3UIMI MO CAE/JIKAaM CPOKOM 0 7 JHEH Ha AeHeKHOM PbIHKe B pa3pese no cermeHTaMm, %
U MJIPA, pyo.

Ilepuop, «OBEepHauT» 2-6 gHel «HeaesIa»

2012-13 rr. PEIIO MBK CBOII PEITO MBK CBOII PEIIO MBK CBOII
OKTAGpB 588% 588% 6,29% 635% 6,00% 6,19% 558% 599% 6,09%

468,9 3673 730,2 14,7 9,9 71,0 1136,5 164,0 27,9

Hosa6psb 589% 592% 6,34% 649% 6,03% 6,33% 560% 6,14% 6,58%
5252 390,8 750,1 15,6 15,5 157,9 12318 151,0 25,1

Jeka6psb 583% 6,14% 6,46% 657% 6,23% 6,52% 5,61% 6,14% 6,47%
720,8 391,1 861,2 14,1 24,8 191,8 12553 1585 48,7

AuBapsb 574% 522% 5,61% 6,03% 536% 598% 557% 5,79% 5,69%
3371 496,0 896,5 16,5 16,9 128,7 12341 203,3 24,2

deBpanb 580% 544% 582% 6,03% 544% 589% 561% 584% 595%
3484 4151 848,7 14,0 14,0 90,7 10548 197,0 46,9

MapTt 597% 577% 6,23% 6,07% 585% 6,35% 559% 589% 6,22%
380,1 436,7 11604 14,9 22,0 59,0 13111 132,7 49,0

PacnpesenieHne [leHeXXHOTO pbIHKAa IO fpycaM, ONpejesisieMblM YAaJeHHOCTBIO OT NepBUYHBIX
WCTOYHUKOB JIMKBUAHOCTH, B |kBapTase 2013 r. mokasaso JAOMUHMpPOBaHUE ONepayud c
y4acTHUKaMU 1-ro apyca. [lona caenok, 3akiawdaeMmasa B cerMeHTe PEIIO mexay 0-biM fpycom
(cocTosmero u3 banka Poccuu u npodux NMepBUYHBIX KpPeAUTOPOB) U 1-BIM SIpycoM, B KOTOPbIH
BOLLIM OGaHKH, aKTUBHO HCHOJIb3yOLIMe peduHaHCHpOBaHUe co cTOpoHbl banka Poccuy,
cHusuaace ¢ 43,35 % po 36,18% B CTOMMOCTHOM BbIpaXeHUH. B KauecTBe OCHOBHOIO
KOHTpareHTa pblHKa no onepanusM CBOII BbicTynasa Toprosas miomajgka MockoBCKON 6UpPXH,
YTO OMNpejesauio BbICOKUH 060poT mo chenkaM CBOIl Ha 1-m sapyce. O6uiee pacnpenesieHUe
NOTOKOB py06JIeBOM JIMKBUJAHOCTU MEXJy sipycaMu IpeAcTaBJeHO Ha puc. 28, rje MokasaHa
CTPYKTYpa CAeJIOK MeX/1y pas3/IMYHbIMU SIPYCaMHU B J10JISIX OT 00611ero o6’beMa JIeHeXKHOTo pbIHKa. B
[ kBapTase 2013 r. yyacTHUKM 1-ro spyca akkymyJjupoBaau 78,3% JUKBUJHBIX CPEACTB BCEro
pblHKa, NepejAaBasd 4YacTb CpeJCTB JpPYyTUM Y4YacTHHKAM pPbIHKA. AHaJOTMYHO MOCTYyHaaU
YYaCTHUKH 2-TO sipyca, Ha KOTOPBIX NpuULIock 19,7% neHexxkHOTO pbIHKA. Beicokuil koadpduuueHT
NoCpeiHUYeCTBAa Ha 2-M fIpyCe XapaKTepU3yeT BBICOKYH CTelleHb YJep:KaHUs JHKBUJHOCTH,
nosToMy o 3-ro spyca goxoauo Toabko 0,7% pbiHka. CTpyKTypa CAeJIOK NPaKTUYeCKH He
M3MeHuJach N0 cpaBHeHUIo ¢ IV kBaprasom 2012 T, npyU 3TOM He3HAYUTEJBLHO BBIPOC NOTOK
nepesavu py6eBOU JIUKBUHOCTH OT 1-T0 sipyca Ko 2-My.
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Puc. 28. Pacnipeae/ieHue IMKBUAHOCTH Ha Je€HEKHOM pPbIHKe CPOKOM 10 7 aAHeH B | kBapTase 2013 r.
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Ilomoku py6segoli 1uk8udHOCMU HA 0eHEHCHOM PblHKe N0 cOe/KaM CPOKOM He 60.1ee 7 OHell: KpacHble cmpeaku
- npsimoe PEIIO ¢ Bankom Poccuu, cuHue — mexcdusepckoe PEIIO, 3esnenbie - MBK, gpuosiemosvie — CBOII
Ilpumeyanue. Ha pucynke npugeden opepag (opueHmuposauHulii epag, directed graph), uaarocmpupyrowuti
JdeHedxcHble NOMOKU HA OeHeXCHOM pblHKe cpokom do 7 OHell. HanpasaeHHble cmpeaku (epagul) ompasxcarom
onepayuu no npedocmassieHuro py6.1eeotl AUKGUIHOCMU, a 6/10KU — SIPYCbl YYACMHUKO8 pblHKA. [IpoyeHmubl
ompaxcarom 0010 JaHHO20 JeHEe}HHO20 NOMOKA 8 COBOKYNHOM 06BeMe OMKpbIMbIX NO3UYull Ha OeHedCHOM
pblHKe, Ha Komopblll excedHegHo npuxodumcs nopsidka 3 324,7 mapd. py6. Ha opepage omobpasiceHbl moabKko
deHedicHble NOMOKU, 065eM Komopblx npegviwiaem 1% om 0aHHOU cCyMMblL 3aMKHymble cmpeaku 03Ha4aiom,
umo coe/IKuU 3aKa4arm mexcdy co6oil KoHmpazeHmbl 00HO020 U MO20 Jce Apyca.

B cpenHeM exelHeBHOe KOJIMYECTBO JWJIEPOB HA JleHeXKHOM pblHKe B | kBaprane 2013r.
cocTaBuJio 858, 4TO COOTBETCTBYeT YPOBHIO NpejblAyllero kaprasa. [lopsaka 20 yyacTHUKOB
JIEHEeXKHOTI'0 pbIHKA CTaJI0 MEepBUYHBIMM KpeAuTOopaMy U nepeuwo Ha 0-i apyc. CpefHee 4uciI0
y4acTHUKOB Ha 0-oM sipyce gocturio 444 (u3 Hux 6osee 380 sBasA0TCS 6aHKaMu), Ha 1-oM sipyce
cHU3uUJIoCh 10 188 (163 6anHka), Ha 2-oM spyce — g0 201 (80 6aHKOB), Ha 3-M sAApyCe — YBEJIUYUJIOChH
2o 22 (9 6aHKOB).

CpenHee 3HayeHMe MaKCUMaJbHOW JAJHMHBI TPAaHCMUCCUOHHOMW Leno4ykd B [ kBaprane 2013 r.
He3Ha4yuTeJIbHO YMeHbIIUI0Ch U cocTaBuo 3,05 (-3,0% no cpaBHeHuto c IV kBaptasom 2012 r.).
BOJIBIIMHCTBO M3 TOProBbIX AHEW MaKCHMMaJsbHasl AJIMHA LLEMOYKU COCTaBJsJA TPU JleHEeXXHble
TPaHCMUCCHUH, KOTJa JIMKBUJHBIE CpeACTBa IepeAaBaiuch oT 0-ro Apyca Ao 3-ro fApyca, 4To
COOTBETCTBYEeT HOPMaJIbHOMY COCTOSIHMIO GYHKIIMOHUPOBAHUSA pbIHKA. B 3 13 57 Toprosoix gHel
JIMKBUJHOCTD Ilepe/iaBasiach NocaefoBaTebHO oT 0-ro A0 4-ro Apyca Wiu A0 5-TO pyCoB.

B [ kBapTasie 2013 r. cpedHes3sewieHHass 0/1uHa TPAHCMUCCUOHHOW LENOYKH (YMCJI0 MOC/Iel0Ba-
TeJIbHBIX ONEepanui Mo MpeJoCTaBJEeHHUI0 JIMKBUAHOCTH C YyY€TOM CYMMbI CAEJ0K) HaXOAWJach
HIKe cpedHell O0AuHbl LENOYKH (YMUCJI0 IOCJAe[0BaTe/JbHbIX OlepalUil M0 NpeLoCTaBJEeHHIO
JIMKBUJHOCTH C YYeTOM KOJINYeCTBa CJeJI0K, pUc. 29), 4T0 06bsICHSIETCS BbICOKOU [0J1ell 06'beMOB
CAEJIOK Ha HWXKHUX sipycax (B gaHHOM ciaydae Mexay 0-biM u 1-iM spycom). BenuwduHa
CpeJHeB3BeLIEHHOM JINHbI TPAHCMHUCCHOHHOM LIENOYKH MPAKTUYECKH HE U3MEHUJIACh 32 KBapTasl
M ocTajacb Ha ypoBHe 1,56. PasHocTb MexJy cpeJHeB3BelleHHOW U cCpeJHel JJMHaMHU
TPAaHCMHUCCHOHHOM L|eNI0YKH BapbUpoOBaJiach 0K0J0 3HadeHus -0,1. B nesoM cTpykTypa pblHKa B
[ kBapTase 2013 r. BeirIsiAesa 6osiee YCTOWYUBOM MO CPAaBHEHHUIO C MPeJbIAYIIUMH KBapTaJlaMH,
npob6JsieMa TeKyllel JUKBUAHOCTHA HOCUJIA MeHee BbIpaXKeHHBIN XapaKTep.
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Puc. 29. l/ivHa TPAaHCMUCCUOHHOM LIENMMOYKH Ha JeHe)KHOM pPbIHKe CPOKOM A0 7 AHeH B IV kBapTasie
2012 r.u I xBapTase 2013 r.
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MaKcuManbHbIi Apyc Aunepa

CpefiHAA A/IMHA TPAHCMUCCUOHHOM LIENOYKM

------- CpefiHAA B3BelleHHas AJIMHA TPAHCMUCCMOHHOM LeNoYKm
PasHOCTb MeX /1y Cp-B3Bell U Cp.A/IMHOW (MpaB. ocb)

CpenHeB3BelleHHble POLEHTHBIE CTABKU B CETMEHTe CPOKOM He OoJiee 7 JHeHN Ha KaXJA0M fpyce
pacnpefie/ieHUs JUKBUAHOCTU NOKa3bIBAIOT, 0 KAKOW CpeJjHed CTaBKe, B3BEIIEHHON C y4eTOM
obbeMa CZlesIOK, JaHHBIH spyc cocobeH MpHBJieYb JUKBUAHBIE cpefcTBa. B nesom B [ kBapTae
2013 r. cTaBKM Ha JeHEXHOM pbliHKe (Tab6su.11) ObIIM HMKe MO BCEM CerMeHTaM, 4YeM B
npejblylleM KBapTaje, B CBSI3U C Ce30HHBIM YMeHbLIeHUEeM clipoca 6aHKOB Ha JIMKBHUHOCTD.
Kose6aHusi 3HaueHUI CcTaBOK Ha 3-eM sipyce CBsi3aHbl C MaJIbIM KOJIMYECTBOM CJeJIOK Ha 3-eM
sipyce, 0COOEHHO B HI0JIe U CEHTAOpeE.

Ta6s1. 11. CpeaHeB3BeLI€eHHbIE IPOLEHTHbIE CTABKU NPUBJIEYEHHUS MO sIpycaM Mo cJe/IKaM CPOKOM He
6osiee 7 gHei, %

Ilepuop, 1 apyc 2 apyc 3 Apyc M BbILIE

2012-13r.  PEINO MBK CBOII PEIIO MBK CBOII PEIIO MBK CBOII
OkTaA6pr  5,62% 5,85% 6,25% 6,01% 6,28% 6,32% 6,00% 6,09% 6,52%
Hosa6pn 5,61% 5,90% 6,31% 6,22% 6,40% 6,35% 591% 6,02% 6,40%

Jdexka6ps  5,62% 6,06% 6,44% 6,25% 6,50% 6,56% 5,65% 6,34% 6,63%
AxuBaps 5,58% 5,37% 5,56% 5,86% 5,68% 5,68% 5,52% 5,72% 5,88%

deBpanib  5,61% 5,55% 577% 5,90% 5,98% 5,89% 5,76% 5,88% 5,99%
MapTt 5,61% 5,80% 6,19% 6,14% 6,22% 6,29% 5,76% 6,73% 6,38%

B koHLe oKTsA6psi-Aekabpe 2012 r. 3a cueT yBesimyeHus1 06beMoB npsimoro PEIIO ¢ Bankom Poccuu
3HaueHUd My 1bmunaukamopoe Ne1 (oTHolleHHe COBOKYITHOTO 06'beMa pbIHKA K 00'beMy cfesiok 0-
ro sipyca) u NeZ (oTHolLleHHe COBOKYNHOTO 06'beMa pblHKA K NpejocTaB/sieMblM bankoMm Poccuun
JleHEeXKHbIM CpeJiCTBaM) MOCTENEeHHO COJIMKAIUCh. YBeJW4YeHHe paspbiBa MEXAY [JaHHBIMU
MYJIbTHIJIMKAaTOPaMH YKa3blBaeT Ha To, YTo baHk Poccum ymeHbmina cBow aoJio Ha 0-oM sipyce
(ocobeHHOo B Havase ¢eBpansd 2013r.), XO0TA U COXpaHU/J CTAaTyC OCHOBHOI'O IePBUYHOIO
KpeJUTopa B yKa3aHHbId NepuoJ, BpeMeHU. PriHOUHBIA Mysasmunaukamop N3 (oTHoOlIeHHe
o6beMa priHKa 6e3 banka Poccun k 06bemy 0-ro sipyca 6e3 banka Poccuun) Haxoausicss Ha HU3KOM
ypoBHe B siHBape-deBpasie 2013 ., HO 3aTeM BbIpoc B MapTe 2013 r., 4TO OTpakaeT yCUJIEHHE
aKTHUBHOCTH YYaCTHHKOB /IeHEe>KHOTO pblHKa 6e3 y4yeTa feiicTBUi baHka Poccun.
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Puc. 30. My/IbTUIVIMKATOPBI JE€HEKHOr0 pbIHKA
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Bo BTopo#l moJsioBuHe 2012 r. u [ kBapTase 2013 r. s y4acTHUKOB 1-ro sipyca Ha6J0[asoCh
CHIKeHUe Ko3douimeHTa NocpeAHUYeCcTBA (YMCTOe NPUBJIEYEHHE SIPYCOM JHUKBUIAHOCTU K
00111eMy 00'bEMY 3aKJIDYEHHBIX IPYCOM CAEJIOK, TabJl. 12). ITo CBUAETENBCTBYET O TOM, YTO J0JIs
CpeAcCTB, NepelaBaeMblx 1-bIM SIpycCOM JpYyTrUM Y4yacTHHUKaM JeHeXHoro pbiHKa (6e3 yueTa
BPYTPUSIPYCHBIX C/AEJI0K) YBEJWYUIIACh 110 CPABHEHUIO C MpeJIbIIyIUM KBapTajoM. B oT/iindue oT
1-ro sipyca y4acTHUKU 2-r0 fApyca B | kBaprase 2013 r. akKyMyJUpoBaJd OOJIBLUIYIO 4YacTb
NPUBJIEYEHHONU JIeHEeXXHOW JUKBUAHOCTH y cebs. KoadduumeHT mocpesHudecTBa 2-ro spyca
Bbipoc ¢ 0,58 B auBape 10 0,63 B mapTe 2013 T.

Ta6u1. 12. CpeaHeB3BeIeHHbIN KO3 PULUMEHT NOCpeJHUYEeCTBA A/ 1-T0 U 2-T0 ApycOB

Ilepuop, 1 apyc 2 apyc
2012-13rT.

OKTAGPH 0,38 0,59

Hosa6ps 0,36 0,57

Jleka6pnb 0,36 0,65

AHBapb 0,34 0,58

deBpasib 0,34 0,61
MapT 0,35 0,63

Memoduka aHa1u3a mpaHCMuccuu AUK8UIHOCMU HA 0eHEeHCHOM PbIHKe

HCCJ'IeﬂOBaHI/Ie MeXaHUu3Ma TPaHCMUCCHHU JIMKBUJAHOCTH Ha [JO€HEXHOM PbIHKE IIOJIHOCTbIO
MMepeHOCUT MEeTOAHKY aHa/In3a JIUKBUAHOCTH HA PbIHKE MEXANJEPCKOTr0 PEIIO14 Ha Bce cerMeHThI
AE€HEXHOTI'0 PbIHKA.

Jis aHa/nvM3a TPAHCMHUCCUM JIMKBUJHOCTH Ha JI€HEXHOM PbIHKE HCIO0Jb3yeTcs MHpopmanus o
3aKJIlUeHHbIX caesikax no Tpem cermeHTam: PEIIO, MBEK u CBOII. [aunbie no caenkam PEIIO
dbopMUpyOTCA Ha OCHOBaHUM MHopMaLuu o Toprax ['pynnel «MockoBckast bup:xa». JlaHHbIe 110
caenkam MBK u CBOIl mpefocTaB/isilOTCS KpeJAUTHBIMU OpraHu3alysaMu corjacHo ¢opme
0409701 «OT4eT 06 onepayusax HAa BAIOTHBIX U IeHE)KHbBIX PbIHKaX» 6aHKOBCKOW OTYETHOCTH.

14 CM. «[loHATUHHBIN annmapaT aHa/lu3a TPAaHCMHUCCHUU JIMKBUAHOCTU» B OT4YeTe O COCTOSIHMM PbIHKA MeXUJepCKOro
PEIIO B I kBapTase 2012 r., c. 26. [losiHOe onKcaHUe aHAJTUTUYECKON CUCTEMBI U ee MoKa3aTesield NPUBEJEHO B CTAaThe
MouceeB C.P., Ilantuna U.B. Coctopko B.B. AHa/iM3 TpaHCMUCCUU JUKBUAHOCTH Ha pblHKe Mexzauepckoro PEIO //
Jenbru u kpeaut, 2012. - Ne7. - c. 65-71.
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KoHeyHO! 1esibl0 aHa/luM3a TPAHCMHUCCUM SIBJSETCA HAEHTHQUKALUS TOTOKOB py6JieBoH
JIUKBUZAHOCTH MEX/JAy pa3JIMYHbIMU TpYININaMU YYacTHUKOB PpbIHKA, a TaKXe YCJI0BHH
pacnpezieJieHUsl JIMKBUAHOCTH MEXAY 3THUMH rpynnaMu. JIasi KaKJOH CAEJKH OINpejesiseTcs
3aeMIIMK U KPEeAUTOP MCXOJs1 M3 MPUHIMIA NpPUBJeYeHUs1 Py6JeBbIX cpeacTB. Hanmpumep, mus
onepanuii CBOII B kauecTBe 3aeMI[MKa pacCMaTPUBAETCs MOKyNaTe b, @ B KaueCTBe KpeJuTopa -
npojiaBel] pyGJie.

[Io aHa/I0OrMM € MCHOJIb3yeMbIM paHee aHAJIM30M TPAHCMHUCCUM JIMKBHUJHOCTH Ha pbiHke PEIIO B
OCHOBe HOBOI'O MHCTPYMEHTA aHa/Ik3a [IeHEeXKHOT0 PbIHKA JIEXKUT KOHLeNMs JileJIeHUsl PbIHKA Ha
sApychl. Becb leHe>KHbIM PBIHOK NpPe/CTaBJeH B BUJle MHOTOSIDYCHOM CUCTEMBI, XapaKTepU3ylollei
II0CJIe/0BATEJbHOCTb pacnpe/ie/ieHusl JMKBUAHOCTU MeX/y I'pylIaMy YYaCTHUKOB pbIHKa. fpyc
Ha ZIeHe)KHOM pbIHKe XapaKTepHu3yeT IyJ JUKBUAHOCTH, IPOXOAAIIUIN Yepe3 YYaCTHUKOB OJHOU
rpynnel. flpycel Ha pbIHKe MOCJeJ0BaTe/JbHO BbICTPAUBAIOTCA B 3aBUCUMOCTH OT OJIM30CTH
YY4aCTHUKOB K cucTeMe pepuHaHcupoBaHus banka Poccuu u ApyruM UCTOYHHUKAM JIMKBUAHOCTH
(mepBUYHBIM KpeAUTOpaM).

[Io chopMuUpOBaHHBIM JAaHHBIM PACCUUTHIBAIOTCH SPYChbl IMepefayd JIMKBUAHOCTU COTJIACHO
clefywlileMy airoputmy. Ha HavanbHOM 3Tame JJs1 KaKJOro Y4aCTHUKA OIpejesisieTcs
koaddunuenT kO, paBHbI OTHOLIEHHI0O 0GHEMOB NPHUBJIEYEHHBIX K pas3MellleHHbIM py6JieBbIM
cpeAcTBaM y4yacTHHUKa. K HysneBoMy sipycy oTHocaTcsl Bank Poccuu v npodue KpeAUTOPbI PhIHKA C
HHU3KHM 3HayeHHeM Koapodunuenrta k0<0,05.

[IpUHA/IJIEXXHOCTDh YYaCTHUKOB PhIHKA K MOC/EYIOIIUM SIpycaM onpe/jiessieTcss uTepaidoHHo. Js
pacyeTa KaKJ0Oro TMOCJHeyIOIIEro spyca ucnojb3yercsa ko3adpounueHT k1, KOTOpbI paBeH
OTHOLIEHUI0 00'’beMa MpPUBJIEYEHHBIX CPeACTB JJIs1 JAHHOTO y4YyacTHHUKA C Npefblaywux (yxe
omnpe/ieJieHHbIX) APYcOB (Ha MepBOM ILIare — 3TO 06beM CPeJCTB, NPUBJIEUEHHBIX OT HYJEBOTO
sipyca, HA BTOPOM - B COBOKYIMHOCTb NMPUBJIEYEHHBIX CPEJACTB OT HYJIEBOTO WU NepPBOr0 SIPYCOB
U T.J.) K 0611eMy 00'beMy MPHUBJIEYEHHbIX YYACTHUKOM CpPEJICTB OT BCEX YUYACTHUKOB pbIHKA. [Ipu
ycinoBuM, yTo KoadounuenT k1 ansa yyacTHuka npesbimiaeT 10%, y4yacTHUKY NpUCBauBaeTCs
HOMep sipyca, paBHbIM TEKYLIeMy LIary utepayuu. Hanpumep, eciim y4acTHUK 3aHSJ Y HYJIEBOTO U
nepBoro spyca cBbilie 10% OT Bcex CBOUX NpPHBJIEUEHHBIX CPEJCTB, TO JaHHBIA aJrOPUTM
ONpeJleJIUT €ero Kak y4YacTHHKAa BTOporo spyca. CMBbICA HCNOJb30BaHUA KO3QPUIIMEHTOB
3aKJIIOYaeTCsl B TOM, YTOObI CAEJKU MaJiblX 00'b€MOB C YYaCTHHKaMH NpeJblAyIlIUX SPYCOB He
BJIMSIJIM Ha Olpe/ie/IeHre HoOMepa fpyca JAHHOT0 YYaCTHHKA PhIHKA.

OcHOBHasl poJib UTEepALMH 3aKJII0YAETCS B TOM, UTOOBI K KOK/JOMY C/eAyIOIIeMY 10 CYETy SIpycy
OTHOCWIMCh 3aeMILUKH, 3aK/IIYAIIUe CAEJKH C KPeJUTOpaMH MNpeAblAyLIuX spycoB. Takum
06pa3oM, 06pasyeTcs «JlepeBo» CBA3ed MeX/ly y4aCTHUKAaMU PbIHKA Ha pa3HbIX spycax.

4.2.loBeaeHV e PHIHOYHOU NMPOLLEHTHOM CTaBKM B cermeHTe MBK

CpenH1i ypoBeHb KpPaTKOCPOYHOHM MpOLEHTHOUW cTaBKM Ha pbiHKe MBK B [ kBapTtazne 2013 r.
cbopmupoBajici Ha ypoBHe B 5,72% rofoBbIX, CHU3MBIIMCh Ha 41 O.1. IO CpaBHEHHUIO C
npeJblAyIIUM KBapTaJoM. BoslaTU/IbHOCTh MeXOaHKOBCKOM NPOLEHTHOW CTaBKH, Bblpa)KeHHas
CpelHeKBaJlpaTUYECKUM OTKJOHEHHEM, NpPHU ITOM MO-NPEKHEMY OCTaBaJOCh 3HAYUTEJbHOH,
coctaBuB B [ kBapTase 43 6.1
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Puc. 31. BiusaHue CTPYKTYpPHOro AepuuuTa U paspbiBa IMKBUAHOCTU HA cTaBKy MBK
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*) Paspvie sukeudHocmu OGAHKOBCKO20 ceKkmopa onpedessiemcsi KAk pasHOCMb Mexcdy ChpocoM Ha
JAUKBUGHOCMb U ee npedJjioxceHueMm 8 KOHKpemHwlll deHb (nodpobHee cm. mamepuaa «06 onpedeseHuu
JAUMUMO8 NO PblHOYHbIM onepayusm Banka Poccuu no npedocmasseruro (a6copbupo8aHuro) AUK8UOHOCMU 8
pasdese «/leHexcHo-kpedumHas noaumuka» Ha ouyuaabHom catime bauka Poccuul?).

OcHOBHBIM GaKTOpOM, OMNpeieJIUBIIMM CHMKeHUe cpefHero ypoBHsa ctaBkd MBK B | kBapTtasne
2013 r. mo CcpaBHEHUMI) C NpeAbIAYIIMM IEepHUO0M, SBJSAJOCh COKpalleHHe CTPYKTYPHOro
JebunuTta JUKBUAHOCTU!® (puc. 31), cocTaBUBLIee B cpefHeM 3a kBapTas 0,6 TpjH. py6Jeil. B
3HAYMTEJbHON CTeNeHU 3TO ObLJIO CBSI3aHO CO CHIDKEHHEM BBICOKOTO YPOBHS OCTaTKOB
KpeJUTHBIX OpraHru3aliil Ha KOppeCcloHJeHTCKUX cyieTax B baHke Poccuu, cpopmupoBasiierocs K
Havyasly pacCMaTpPUBAeMOro Mepuoja B pe3y/bTaTe MAaCIITAOHbIX GI0/KETHBIX PACX0/0B B KOHLE
2012 ropa.

JlononHUTEeNbHBIM (AKTOPOM CHUHKEHUSI MeXO0aHKOBCKOM NPOLEHTHONW CTaBKU SIBJSJIOCH
HW3MEHEHUEe CTPYKTYphbl 3ajo/keHHOCTU no omnepauusMm PEIO ¢ Bankom Poccuu. B ycioBusix
yBeJIMYEHUSA CIpPoca KpeAUTHBIX opraHn3anui Ha aykuuoHax PEIIO Ha cpok 1 Hezess IMMUTHI 1O
yKa3aHHBIM OllepalusM CUCTeMaTU4ecKU BblIOHUpainch. Kak cieacTBUe, pa3pbiB JUKBUAHOCTHU B
nepuo/, MexJly NMpoBeJieHUeM HeJleJIbHbIX ONepalyil cyleCTBEHHO COKPATUJ/ICS MO CPaBHEHUIO C
IV kBapTasiom 2012 r. (go ypoBHsa 10,3 mupa. py6/ield B cpe/iHEM 3a KBapTasl IO CpaBHEHHUIO ¢ 291
MJIpJI. py6Jiel B IpeAbIAyLieM IEPHO/ie), YTO NIPUBEJIO K CHIDKEHHIO AaByeHust Ha ctaBky MBK co
CTOpPOHBI TEKYIel CUTyalUu C JIUKBU/JHOCTbIO. B 4aCTHOCTH, 32 cYeT BO3HUKHOBEHUS TEKYILETO
npoduLMUTa JIMKBUAHOCTU (B YCJAOBUSX Mpeo6JajlaHUs OJHOJHEBHBIX oOllepalluid 1o
abcopOUpPOBAHUI0 JIMKBUAHOCTH W (GAKTHYECKOTO OTCYTCTBUS CHpoca HA WHCTPYMEHTHI
pedunaHcupoBaHus banka Poccun) B mepBo¥l mosioBUHe KBapTaJjia ctaBka MBK 3HauuTe/bHYIO
4acTh paccMaTpPUBAaeMOro MepHUO/a HAaxOAWJAach B HWXKHEW 4acTU NPOLEHTHOro Kopujopa Mo
onepanusaM banka Poccuu no npegoctaBiaeHuto/abcopobUpOBaHUI0 JTUKBHUAHOCTH.

15 JleHexHO-KpeJUTHas MOJUTHKA. - PexxuM pocrtyna: http://cbr.ru/dkp/, cBo6oaHBIN. 3ar. ¢ 3KpaHa.

16 06 omnpejeleHUH CTPYKTypHOro Jeduuura JUKBUJHOCTHM CM. pasfien «MeTojuka aHajlM3a MOBeJEeHUs
KpPaTKOCPOYHOU NpoLeHTHOU cTaBkU MBK».
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Puc. 32. BiussHMe pa3pbiBa JIMKBUAHOCTHY Ha N0JI0KeHUe cTaBKU MBK B npornieHTHOM Kopujope no
onepanuaMm banka Poccuun

IV kBaprtan 2012 ropaa I kBaptan 2013 roaa
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== Crapkano onepayram PEMO Ha ¢pukcHpoBaHoi ocHose == CTaBka no onepauuam PENO Ha dMKcHpoBaHHO# ocHoBe

CorJylacHO MMewLMMCcAl OLleHKaM!?, BJMsIHMe BHEIWIHUX $aKTOPOB (JMHAMHUKa BaJIOTHOTIO Kypca,
CTaBKHM Ha BHEIIHHUX PbIHKAaX) Ha KPaTKOCPOUYHYI0 MeXOaHKOBCKYIO IPOLIEHTHYI0 CTaBKy B Poccuu
B | kBaprane 2013 r. B yC/JIOBHUAX CyLeCTBEHHOW BOJIATMJIBHOCTH BaJIIOTHOTO Kypca U
He3HAaYMTeJbHOTO 00'beMa HHTepBeHUMHU baHka Poccuu Ha BHyTpeHHeM Ba/IlOTHOM pBIHKe
OCTaBaJIOCh OJIM3KUM K HYJIIO, MPAaKTUYeCKU He MEeHssICb Ha NPOTSHKEHUM PaccMaTpPUBAEMOIO
nepuoja (puc. 33).

BausiHue npouux pakTopoB Ha cnp3/ ctaBku MBK k ctaBke no ayknuonam PEINO Banka Poccuu Ha
cpok 1 geHp u 1 Hepmenda Ha nporsbkeHud | kBaprasa 2013 r. ocraBajloCcb OTHOCHUTEJbHO
CTaOWJIBHBIM, TEM CaMblM He OKa3blBas 3HAYMMOrO BJMSIHHUS Ha JWHAMUKY MeXO6aHKOBCKOM
MpPOLEHTHOU CTaBKH.

Jna ueneli ¢uHAHCOBON CTaOUIBHOCTH Ba)KHBIM SIBJSETCA UJeHTUPUKALUA OTHAE/bHBIX II0KOB,
NPUBOAALIMX K 3HAYMTEJIbHBIM KOJIeOaHHUAM YPOBHSI KPaTKOCPOYHOM NPOLIEHTHOH CTaBKU Ha
JleHeXKHOM pbiHKe. /Jlisi 3TOro O6bLI NPOBeAEH aHaIM3 YyBCTBUTEJbHOCTH MeXOAHKOBCKOHN
NPOLEHTHOW CTaBKM K KOJIeOaHUSIM YPOBHSI OCHOBHBIX IIOKa3aTesed, XapaKTepU3YHIIUX
COCTOSIHUE JleHeXKHOor o pbiHKa B | kBapTasie 2013 r.18

Ha ocHoBanum jaHHbIX 3a | kBaptan 2013 r. O6bIM ompejesieHbl CpeJlHUE 3HAYEHUS U
CpeJlHEeKBaJipaTU4YeCKHe OTKJIOHEHHUs perpeccopoB, BXOAALUX B MoJeJb. [Ipu aToM nosydyaeMoe
M3 MOJieJld 3HaueHHe CTaBKU [JIeHEXXHOTr0 pbIHKA, COOTBETCTBYIOLlEe YCPeJAHEHHOMY Habopy
perpeccopoB, Kak MpPaBUJO, C 6OJbIION TOUHOCTbIO PAaBHO (paKTHUECKOMY CpeHEMY 3HAYEHHIO
MeK0aHKOBCKOM MPOLIEHTHOU CTABKU 3a paccMaTpuBaeMbli nepuo/, (B caydae [ kBaprtana 2013 .
- 5,74 1 5,72% roi0BbIX COOTBETCTBEHHO).

17 OLeHKH BJIMSIHUSL Pa3/IMYHBbIX GAaKTOPOB HA YPOBEHDb CTABKH JIEHEXKHOT'O PbIHKA GBI MOJIyYeHbl C HCIOJIb30BaHUEM
CTOXaCTUYECKOH MOJIeJIM, ONHUCHhIBAIOLEH MOJIOXKEHHE KPAaTKOCPOYHOH MeKOGAHKOBCKOW IPOLIEHTHOH CTaBKU B
npoleHTHOM Kopujope banka Poccuu (cM. paszpen «MeToaMKa aHalv3a NMOBEAEHUs KPAaTKOCPOYHOH NPOLLEHTHOH
ctaBku MBK»).

18 Ha OCHOBaHUM MMEIOLIEHCS CTOXAaCTUYECKOW MOJeJH, ONHKChIBAIOLIEH M0JI0XKEHHE KPAaTKOCPOYHOH MeXOaHKOBCKOH
NPOLEHTHON CTaBKU B IPOLEHTHOM Kopuzope banka Poccuum (cM. paspgen «MeTojuka aHanu3a MOBeJEHHUs
KpPaTKOCPOYHOU NPoLeHTHOU cTaBkU MBK»).
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Puc. 33. Bkiaj pa3anyHbIX paKkTopoB B cip3/J ctTaBkM MBK K MUHMMa/IbHOM CTaBKe MO
KpaTKOCpOo4HbIM ayKiiuoHaM PEIIO, nponeHTHBIX MyHKTOB
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CUTY3UMA C TMKBUAHOCTBKO
I poyune hakTopsl
KonebaHuA CTOXacTUYeCKMX rpaHnL, NPOLEHTHOrO KOPUAOPA U aBTOPErPecCUOHHAA KOMMOHEHTa
I BHewHue hakTopbl
N O WUAAHWA YYaCTHUKOB PbIHKA NO CTaBKe
e Crp34 MIACR K MMHUMAaNnbHO CTaBKe No aykuuoHam PEMNO

B paccmaTpuBaeMoM Iepuojie HauboJibliasg YyBCTBUTENbHOCTb MeXOGAaHKOBCKOW MPOLLEHTHOU
CTaBKM HabJ1ojajacbk K U3MEHEHHSIM BeJUYMHBbl pa3pbiBa JIMKBUJHOCTU. KosebaHUsA ypoBHS
CTPYKTypHOro Jeduuyra JUKBUAHOCTH B CHJIY €ro OTHOCHUTEJNbHOH YCTOMYMBOCTH Ha
npotsbkeHuM | kBapTtasa 2013 r. mpu 3TOM He OKa3blBajIM CTOJIb CYLECTBEHHOTO BJIMSIHUS Ha
ypOBeHb MeXOaHKOBCKOM MNpOLEHTHON cTaBKU. UyBCTBUTE/NBHOCTb DPBIHOYHOM NPOLEHTHOMN
CTaBKM K H3MEHEHHUSM MNPOYHX OODBSCHSIOIIUX NEepeEMEHHbIX B CPaBHEHUHM C II0Ka3aTessIMH,
XapaKTepPU3YILUMHA  TeKYyIyl0 CUTyaluld C JIMKBHJAHOCTBIO, OCTaBajacb B  LeJIOM
He3HaYMTeJbHOW Ha BCeM MPOTS)KEHUH pacCMaTpPUBAaeMOro nepro/a.

Memooduka aHa1u3a nogedeHusi Kpamkocpo4Hoii npoyeHmHoii cmasku MBK

s aHa/IM3a TeKylled CUTyalluy Ha JleHeXXHOM PbIHKe Ba)XKHBIM fIBJISIETCS BbIsIBJIeHHEe PAaKTOPOB,
OKa3bIBaIOIIMX 3HAYMMOEe BJIMSIHHME Ha JUHAMHUKY KPaTKOCPOYHON MeXOGaHKOBCKON MpPOLLEHTHOU
CTaBKU. ECTeCTBEHHBIMU OTPAHUYMUTE/ISIMU €€ BOJIATUJIBHOCTH SIBJISIIOTCS CTABKU IO ONeparnusiM
IOCTOSIHHOTO JIeCTBHUS IieHTpabHOTO 6aHKa (B ciydae baHka Poccuu - cTaBKM MO Ziemo3WTaM
«OBEpHAUT» W oOlepanusM MpejOoCTaBJIeHUS JHUKBUJHOCTH Ha (QUKCUPOBAHHBIX YCJOBUSX).
[TonoxeHue ctaBku MBK B nporneHTHOM KopHzope 1o onepanusiM LeHTpaJbHOro 6aHKa, B CBOIO
ouyepe/ib, OnpeesseTcs eJabIM psoM GpaKTopoB, HauboJiee 3HAYUMbIM M3 KOTOPBIX SBJISETCS
CUTYalUs C JUKBUIHOCTBIO.

B ycioBUSIX CTPYKTYpHOrO U30bITKA JIMKBUJHOCTH CO CTOPOHbI GaHKOBCKOTO CEKTOpa
npeo6JiajlaeT COpoc Ha WHCTPYMeHThl abcop6bupoBaHus baHka Poccuy, yTo (mpu OTCYyTCTBUHU
PBIHOYHBIX MHCTPYMEHTOB 10 a6COPOUPOBAHHUIO JIMKBUAHOCTH) MPUBOJUT K JBIKEHHUIO CTABKU
MBK Kk HWKHeHl rpaHHULle MNpOLEHTHOro Kopuzopa. Hao6opoT, B cHUTyallUH CTPYKTYPHOIO
Jebunura 6yzeT npeo6saZaTh CIPOC HA UHCTPYMEHThbI NMpeJOCTaBJeHUS JIMKBHUJHOCTH, YTO
IPHUBEJET K POCTY CTABKU HAa MEK6AHKOBCKOM PbIHKE.

[Ipy 3TOM BaXXHO pa3jM4yaThb MOHATHS TEKYIIEro W CTPYKTypHOro Aeduinura/mpodunuta
JIMKBUAHOCTHU. TeKymui AeUIUT JUKBUHOCTH 03HAYaeT, YTO YPOBEHbD CNPOCa Ha JIMKBU/IHOCTh
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B KOHKPETHBIN JIeHb MpeBbIlaeT CGOPMUPOBAHHBIN 10/ BO3/I€MCTBHEM aBTOHOMHBIX GaKTOpPOB
YPOBEHB €€ MPeJJI0KEeHHs, TO eCTb TOT YPOBEHb JIMKBUAHOCTH, KOTOPBINA ObI CJIOKUJICS B CUCTEME
B YCJOBHOW CHUTyalluM OTCYTCTBUSI I|eHTPAJbHOr0 OaHKAa Ha pbIHKE B TEKYI[UNA /[leHb
(BO3HUKAIUIMUI NIPU 3TOM Pa3pbiB MEXAY CIPOCOM U MpeJI0KEeHUEM JUKBHUIHOCTU MOKPbIBAETCS
ONepanusiMMd LEeHTPAJIbHOTO OaHKa MO NpPeAOCTaBJEHUI0 JUKBUAHOCTH). [ 1esiedl aHaau3a
BJIUSHUSA  CUTyalldd C  JIMKBUJHOCTbIO Ha crtaBky MBK mop  cmpykmypHbim
depuyumom/npouyumom AukeudHocmu TMOHUMAETCsl pasHULLA MexJy TpeboBaHusAMU baHka
PoccuM K KpeMTHBIM OpraHU3alyaM'® U U36bITOYHBIMU pe3epBaMU KPeJUTHBIX OpraHU3alui B
baHke Poccuu (paBHBIMU CyMMe OCTAaTKOB CPEJCTB KPEAUTHbIX OPraHU3allMil Ha JeMO3UTHBIX
cueTax B baHke Poccuu W BJIOXKEHHUHM KpeAUTHBIX opraHusanuii B OBP). 3ToT mnokasaTesib
npeJcTaBisieT cOO0M Mepy COBOKYIMHOIO pa3pblBa JMKBUAHOCTH, MOKPHIBAEMOIO B T.4. 32 CYET
NpOBeJIEHHBIX paHee olepalyuil IeHTPaIbHOTO GaHKa.

BaxXHbIM NpeACTaBJIsIETCS TaKXKe aHa/u3 BO3/eMCTBUSA BHEIIHUX (GaKTOpPOB (Kak B 4acTH
KYpPCOBOM JJUHAMUKH, TAK U KPATKOCPOYHBIX MPOLEHTHBIX CTABOK HA BHEIIHUX PbIHKAX) Ha CTABKY
MBK B Poccuu. Kak u3BecTHO, HauboJiblliee BJMsIHUE HA YPOBEHb CTABOK Ha BHYTPEHHEM pPbIHKE
BHEIIIHHE CTAaBKHU OKAa3bIBAKT IPH MCIOJb30BAHUHN PEKUMOB PUKCHPOBAHHOI'O BAJIIOTHOTO Kypca.
B Tekylux »Ke POCCUMCKUX YCJOBUSAX, XapaKTepU3yeMbIX BOJATUIbHON JUHAMUKON BaJIOTHOTO
Kypca U OTCYTCTBUEM SIPKO BbIPAXKEHHOTO0 TPEHJa B KYpCOBOW AWHAMHKe, BJIUSHUE BHELIHUX
dakTopoB Ha ctaBky MBK B Poccuu siBsisieTcs BecbMa yMepeHHbBIM.

151 oLleHKU BJIMSIHUSA pa3/IMuHbIX GaKTOPOB Ha YypoBeHb cTaBKM MBK MoxeT 6bITh HCIOJIb30BaHa
Moz esb Bha”’

TO-A0 _ (vayx
P, (1) — o (t) (ﬂ;ﬁj tj [T U

rae:
e r(t) - npouenTHas cTraBka Ha peiike MBK;

e r1,(t), r,(t) - cooTBEeTCTBEHHO HWXKHSS W BEPXHss TPaHMIA KOPHJOPA MPOLEHTHBIX

CTaBOK II0 OMNepanusM [eHTPaJbHOTO O0aHKa M0 MpPeAOCTaBJEeHUI0 U ab6COPOUPOBAHUIO
JINKBU/IHOCTY;

e Ipoueccot (p;(t)),, 1=12 saABasawoTca npoueccamu Xaana-Yalta U 3a[ar0Tcs
CTOXaCTUYECKUMH JUubepeHIMalbHbIMU ypaBHEHUAMHU

dp, () = e, (1, (0) - p, (O)dt+ 7, B, (1), i =1.2,
rae (B, (1))., - crangaptHoe 6poyHoBckoe ABxkenue, ; >0, 7, >0, i=12. lIpouecchs
(Pi ()0, i =12 u{U,},_, mpeanosaralTCs HE3aBUCHMBIMHU B COBOKYTTHOCTH.
e {u}.; -AR-ARCH(p,q) - npouecc;

 {X.hez ja.n - HAOOp GaKTOPOB, BIMAIOMMX Ha TMOJIOKEHHE CTABKU JEHENKHOro

PbIHKA B KOPUOPE NPOLEHTHbIX CTABOK 110 OT€PALUAM IEHTPAJbHOTO 6aHKa;
e () - mpousBo/JbHAs MOHOTOHHO Hey6biBawwas o¢yHkuusa T.4. 3 liMm @(X)=0,
X—>—0

lim p(x) =1.

19 B yactu onepayuit PEIO, 1oM6apAHBIX KpeAUTOB, KPeIUTOB «OBepHaUT», onepanuii CBOII, kpeauToB, o6ecrneyeHHbIX
HepbIHOYHBIMU aKTUBAMH U IOPYYUTENbCTBAMHU.

20 Bosiee noApo6HO cM.: CMupHOB. B./Jl. MojenupoBaHue JUHAMUKU KPAaTKOCPOYHBIX MPOLEHTHBIX CTAaBOK J€HEXKHOT0
pbiHKa // leHbru u kpegut, 2013. - Nel. - ¢. 50-59.
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JKOHOMHYECKUH CMBICJ pacCMaTpUBaeMOM MO/ieJId COCTOUT B ONMCAHUU N0JI0’KeHUs cTaBkM MBK
B CTOXaCTH4YeCKOM Kopujope, nopoxzeHHoM mporeccaMd (0 (t)),, | =12, Konebmoumuxcs

BOKPYT €CTeCTBEHHbIX IpaHul mpoueHTHoro kopuzgopa (r;(t)).,, i =12. OueHka mapameTpoB
{a;,7,},.,, no3BOMIAAET OLIEHUTD KaK )KeCTKOCThb 'PAHHI| NPOLIEHTHOTO KOPUJO0pPA, TAK ¥ CKOPOCTh

peakKiouru CTaBKH JE€HEXHOI'0O pbIHKA Ha UX U3MEHEHHE.

[Tonoxenue ctaBku MBK B cTOXacTHU4eCKOM KOPUAOPE ONUCHIBAETCS HEJIMHEMHOW 3aBUCUMOCTBIO
OT paccMaTpuBaeMoro MHoxecTBa perpeccopoB {X, j}, XapakTep KOTOpoOH o06yc/oBJieH

HaJINYHUEM CTABOK II0 omnepanuAM IIOCTOAHHOTO AEﬁCTBHH LHEeHTPaJIbHOI'O 6aHKa, ABJIAOININUXCA
€CTECTBEHHbIMHU OTPAHHUYUTEIAMU KoJIeOaHUH MexKOaHKOBCKOM HpOI_leHTHOI;’I CTaBKH.

B paMkax paccMaTpuBaeMod MoJesu AJs1 KPaTKOCPOYHOU MeX6aHKOBCKOM MPOIEHTHOW CTaBKHU
NpeJCcTaBJsieTCsl TAKKe BO3MOXKHBIM Ollpe/ie/ieHHue YYBCTBUTEIbHOCTH cTaBku MBK k nsMeHeHHI0
OTZeJIbHBbIX (aKTOPOB, OKa3blBAMOIIMX 3HAYMMOe BJIMSHHE Ha ee IO0JIOKeHHe B INPOLEeHTHOM
kopugope banka Poccuy mo omepauusaM npezocTaBjeHH:A/abcopOUPOBaHUA JMUKBUAHOCTH Ha
$UKCUPOBAHHBIX YCIOBUSIX.

st aTOro Ha OCHOBaHUM JaHHbIX 3a | kBapTan 2013 r. 6bLIM ONpejeieHbl CpelHUe 3HAYEHUS U
CpeJHeKBa/JipaTUYeCKHe OTKJIOHEHUs PerpeccopoB, BXOJSAIIMX B Mojeb. [Ipu aToM nosydaeMoe
M3 MoJiesqu 3HayeHue cTaBku MBK, cooTBeTcTByIOlLee ycpeJHEHHOMY HAabOpy perpeccopos, Kak
NpaBUJIOo, C GOJIBIIONH TOYHOCTHIO PaBHO (GAKTHYECKOMY CpeJHeMy 3HaueHHI0 MeX6aHKOBCKOMU
NPOLEHTHON CTaBKHU 3a paccMaTpuUBaeMbli nepuo/, (B cay4dae | kBaptana 2013 r. - 5,74 u 5,72%
roJJ0BbIX COOTBETCTBEHHO).

3To JAaeT BO3MOXXHOCTb NPOBOJUTH aHajJU3 YYBCTBUTeJbHOCTH cTaBkM MBK k wmiokam,
XapaKTepHbIM [UIsi paccMaTpuBaeMoro nepuofa (B paMkKax [JaHHOTO MCC/e[0BaHUs
npeAroJaraBlIuXcsl PaBHbIMM OJHOMY CpeJJHEKBaZipaTUYEeCKOMY OTKJIOHEHMIO), MO KaxXZOoMy
perpeccopy B OTZeJbHOCTH B INpPEAINOJOXKEHHUH, 4YTO IMpo4yre OODBSCHAWIINE IepeMeHHble
NPUHUMAIOT CpeJiHUE 32 KBapTaJ/ 3HayeHUs1. [Ipy 3TOM BaXKHBIM fIBJIsIeTCS] TOT QaKT, YTO B CUJLY
HEeJIMHEMHOCTU MoJesd Auana3oH KojebaHusi ctaBkd MBK, BbI3BaHHbIH M3MeHEHHEM YPOBHSA
OT/le/IbHBIX PErpPeccopoB, 3aBUCUT He TOJIbKO OT KOJINYeCTBEHHbIX XapaKTePUCTUK 00'bACHALNX
[lepeMeHHbIX Ha pacCMaTpyUBaeMOM IepuoJe, HO U OT CaMOI'0 IO0JIOKEHUA CTaBKU B IPOLEHTHOM
Kopuzope. /IpyruMu cJ10BaMy, NPY HaxoxJeHUU cTaBkU MBK B cepefjiHe NpOLIeHTHOTO KOpPUAOpa
Banka Poccuu ee 4yyBCTBUTE/NIBHOCTHb K IIOKaM OyAeT MakcuMasbHOW. [lo Mepe mpubamKeHUs
MeK0aHKOBCKOM NPOLEHTHOW CTaBKM K OJHOW W3 TCpaHUl, Kopujopa (Hampumep, B CUIY
M3MeHEeHUsl CUTYalluy C JIMKBUJHOCTBIO) OyJleT MEHATBCA U ee YYBCTBUTENBHOCTb K U3MEHEHUIO
YPOBHS 06bSICHAIOIUX [1IepEMEHHBIX.

4.3. CeTeBOM aHA/IU3 J€HEKHOTI'0 PbIHKA

CTpyKTypa [EeHEeKHOT0 pPbIHKA OKa3bIBaeT CylECTBEHHOE BJIMSIHME HAa BEpPOSTHOCTb U MaclITab
«3pdeKkTa AOMHUHO», NMO3ITOMY IMOHMMaHHUE XapaKTepa B3aUMOCBS3ed MexaAy (GUHAHCOBBIMU
HHCTUTYTAaMH SBJISETCSA KpaliHe BaXKHBIM JIJIS O ep>kaHusA pUHAHCOBOH cTabuIbHOCTH. CeTeBOH
aHa/IM3 MO3BOJISIET OMNpeAeJUTb CUCTEMY B3aWUMOOTHOLIEHUN YYaCTHUKOB JEHEXHOTO PBIHKA,
00'beMbl U HalpaBJeHUs JIEHEXKHbIX OTOKOB, YTO JaeT BO3MOXHOCTb KOJIMYECTBEHHO OI€HUTh
TEKYyIIUNA CUCTEMHBbI PUCK W ero JUHAMHUKY, ONpeJleJJUTh UCTOYHUKH KOJiIe6aHUSl PbIHOYHOMU
KOHBIOHKTYPbI, HJAeHTUHUIUPOBATh KaHaJbl BO3MOXHOIO PaCHpOCTpPaHEHHs Kpu3uca Ha
JIeHeX)KHOM pbIHKe. B KOHe4UHOM cueTe, nHPopMamus 0 CTPYKType JIEHEXKHOTO PhIHKA MO3BOJISIET
W3MepsSTh YNpPaBJsSeMOCTb MPOLEHTHBIX CTAaBOK U 3QPEeKTUBHOCTb JEHEXKHO-KPeAUTHOU
nosnuTuku banka Poccuu.

B HacTodleM paszaeJsie npeicraB/ieHa AHMHAMKWKA OCHOBHBIX CEeTEBbIX NokKasaTeJjei pY6J'I€BOI'O
21 )
AE€HEXHOI'0 PbIHKA . B BH/je I‘pad)a AEHEXHbIM PBIHOK IpeacCTaB/IdeTCd CJIEeAYIOIUM 06p330MZ B

21 3a uckJaoyeHueM onepanuii c bBankom Poccum.
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BepLIMHAX PACloJIoXKeHbl YYaCTHUKH PbIHKA, pebpa HamnpaB/eHbl OT KPeJAUTOPOB K 3aeMIMKaM,
Ka)X/loMy pebpy COOTBETCTBYeT CyMMa B py06.ifiX (0 BceM ollepalMsM), HasblBaeMas «BeCOM
pe6pa», KOTOpYI0 B 3asABJEHHbIH NMepuoA’” KpeAUTOp (HayajbHas BeplIMHA) CCYAUJ 3aeMIUKY
(koHeuHas BepunHa). [To coctosHuto Ha 01.04.2013 rpa¢ geHexHoro pbiHKa uMes 804 BepLIKH U
2554 pebep, BXOAALMX B €JUHCTBEHHYIO CBS3HYO KOMIIOHEHTY.

Puc. 34. CeTb AeHeKHOI'0 pbIHKa Ha KoHeL, | kBapTasia 2013 roaa

Py6JieBblil IeHEeXXHBIN PhIHOK XapaKTepPU3yeTCs HU3KOU N/J0MHOCMbH, UYTO TOBOPUT O HEM KaK O
paspsisceHHoM (04eHb JaJeKoM OT nosaHoz20”>) rpade. IloBejeHMe cpejHero y4acTHHKA phIHKA
MOXET ObITh 0XapaKTEPU30BAHO KAK MaJIOAKTUBHOE — B CpeJHEM, KaK/Ibli UTPOK UMEeT MaJjoe
YHUCJO KOHTPAareHTOB U MPOBOJAUT HeOGOJIbIION 06beM omepaunui, YTO OTPaXKalOT IMOKa3aTesH
cpedHeli cmeneHu u cpedHessgewleHHoU cmeneru (puc. 35): Ha 1 anpens 2013 r. cpedHsss cmeneHb
cocTaBuJa 6,4 KOHTpareHTa, a cpedHe83B8ewleHHAass cmeneHb (MO3WLMA HA KOHTpareHTa) — 6,0
MJpJl. py6. [lokasaTenu SABJAAOTCS CTAaOWJIBHBIMH BO BpEMEHM - HUX Cpe/HEKB3/IpaTUYHOE
OTKJIOHeHUe He npeBbimaet 2,7% u 10,8%, cooTBeTCTBEHHO.

Ha poHe HU3KON aKTUBHOCTH GOJIBLIMHCTBA yYaCTHUKOB PhIHKA BBIZEJSIOTCS OTAEe/bHble UTPOKH
C TOBBILIEHHOW aKTUBHOCTbIO. TakuM 06pasoM, rpad JeHeXHOro pblHKAa NpeJCcTaBJsieT cO60M
HEOZITHOPOJHYI0O CTPYKTYpy. YUMTbIBasg IepeKpecTHble CBA3M MeXJy KOHTpareHTaMH, 4YHCJI0
3aeMIIUKOB y KPEeJAUTOPOB BapbUpPyeTcsl MeHblle (Bapvalys COCTaBJseT 6,7 y4aCTHHUKOB), YeM
YUCJI0 KPeAUTOPOB Y 3aeMIIMKOB (12,3 y4aCTHHUKOB), YTO FOBOPUT O HAJTUYUU UIPOKOB, KOTOPbIM
TPYAHO HAaWTH KpPeJUTOPOB IOJ >KeJlaeMyl CyMMy. AHaJIOrM4YHO, Bapualus o6beMa BblJJAHHBIX
KpeauToB coctaBiseT 21,3% oT cpejHell BeJWYMHB], B TO BpeMs KakK Bapualus o6beMa
3aMMCTBOBaHUH cocTaBJseT 22,4%.

22[lop, rpadoM JeHEKHOTO pblHKA Ha HekoTopyw gaTy XX.YY.20ZZ noHumaeTtcs rpad, cofep:kaliuil Bce CAEJKHU CO
CpPOKOM IMoralieHusl He 03/IHee, UeM Yepes NATh pabovyux nocse BblbpaHHoU faThl XX.YY.20ZZ.

23 'pad Ha3bIBAETCS MOJIHBIM, €CIH MEXAY JIIOObIMH [IBYMsI BEPIIMHAMU UMEETCS] CBSI3b.
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Puc. 35. luHaMKKa nNoKa3aTeJieil akTHBHOCTH Puc. 36. luHaAaMHUKa 4YMCJIa aKTUBHbBIX

24
Y4aCTHHUKOB
7 7
6 60 8,0%
6,5 Vi
50 R e
5 - 7,0%
40 Ao A | |
6 a Wi L ¢
30 [T il 5}0%
55 3 20
NN NN AN NN NN M M 50%
o ood =4 =4 o od =4 =4 =4 od =4 =4 =4 od o4 =4 =4 «d o4 =4 r
[0 Tt R o o T b= R o T T - T 6 - T - - 6 - - 6 T T 10
NSNS NN NN
W M~ 0000 000 O QD cdcd A N M
LR R Rl R R R R B B I =R RN 0 4,0%
[ B I T T e o B I o T o o B I VR e B R T R VR ST T S S [ B e B B e e LS B B e e B B Lt B B I B ]
ROABRATRENEAANANEARAR SE55ISEEsZsEsszsEisis
== CpeAHAA CTENeHb BEPLUMHbI (NeBan ocb) B B0 WEd eSS e e od oo
Ceoo0eReHdHddd -+ 083880
RONBERFATNESNYgSRYERI LRI
e CpeHEB3BELLEHHaA CTENEHb BePLUMHLI, MAPA.pyD. (npasan - = AR -
ochb) I /10171 aKTMBHbIX YHaCTHWKOB B 0DLLEM YMC/e y4acTHUKOB, %

=—=YKCN0 aKTUBHbIX YUACTHNKOB

[To HalIMM olLleHKaM, Mo cocTosiHUI0 Ha 1 anpess 2013 r. Ha IeHEXKHOM pbIHKe ObLJI0 55 akmueHbIx
uepokos unu 6,8% oT 06111ero Yncjaa y9acCTHUKOB (JJMHAMHUKA JJAHHOTO MOKAa3aTeJis NMpeAcTaBJeHa
Ha puc. 36). [Ipy Ma/oM 4UC/Ie AKMUBHbIX USPOKO8 JEeHEXHbIH PBIHOK JaJieK OT a6Co/HMmHO
yeHmpupoeaHHoll cemu (TO eCTb Ha pbIHKE He CyILLleCTByeT UTPOKa, Uepe3 KOTOPOI'o IPOXOAUT BeCh
NOTOK OMepanuid Ha JeHeXXHOM pblHKe). Ha koHer | kBaptana 2013 r. cmeneHb 6auzocmu K
abconrmMHO YyeHmpuposaHHoMy pblHKY coctaBuaa 20,7% pasa 6uHapHozo (6e3 yuyema «secos») v
16% a1 838ewieHH020 (¢ yuemom «8ecos») 2paghos priHKa (puc. 37).

Puc. 37. luHaMHKa MoKa3aTeJiel 6JIM30CTH K Puc. 38. luHaMHUKa NoKa3aTeJieil «MaJIoro
a6COJIITHO e HTPUPOBAHHOMY PBIHKY MHpa»
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===pn1A 6uHapHoro rpada (nesas ocb) m Cpe/iHAA [/IMHA KpaTyailuero nyTv (1esas ocb)

= [NA B3BelIeHHOTO rpada (npasas ocb) ——— KnacTepHblit KoadbGHLMeEHT, % (npaBas ocb)

Pe3ysibTaThl MCC/IeI0BaHUM MOKA3bIBAIOT, YTO B MUPOBOH MPAKTHKE OGOJIIIMHCTBO GaKTUIECKUX
ceTel, B TOM 4yHucJ/ie rpad poCCUHCKOrO AEHEXKHOTr0 PhIHKA, 06J1a4aI0T CBOUCTBOM 3P PEeKTUBHOCTH:
IpU MaJlOM KOJIMYECTBe CBsA3ed cpe/iHee pacCTOssHHE MeXJAy [BYMsl BEpIUMHAMH CETH TaKke
JIOCTaTOYHO MaJio. /IpyruMu CJIOBaMH, CETH YJIOBJETBODPAIOT (PeHOMeHy «Ma/no2o mupa» (small-
world phenomenon), corJlacCHO KOTOPOMY 3HAYUTEJbHOE YHCJIO BEPLIMH HE CBSI3aHO JIPYT C JIPyToM,
OJIHAaKO OOJIBIIMHCTBO CBSI3ed MOXET ObITb YCTAaHOBJEHO Yepe3 HeGOJIbLIOE KOJUYECTBO
MOCPeZIHMKOB (MJIM 4Yepe3 KOPOTKYH AucTaHLMio)”. K HegocTaTKaM «MasbIX MHPOB» MOKHO
OTHECTH BBICOKYI0 CKOPOCTb PAacHpOCTPaHEHHUS LIOKA B C/Ay4ae ero BO3HUKHOBEHHS B CUCTEME.
Hasvyve m/IOTHBIX moArpynn (JOMOJHUTENbHBIA NpPHU3HAK «MaJoro Mupa» Mo Borrcy-

24 OnpefesieHue MOKasaTessl YUC/Ia aKTUBHBIX yYaCTHUKOB CM. B pasfesle «MeTo/Ka CeTeBOr0 aHaJM3a JeHeXHOro
pbiHKa». Pe3koe najjeHue 4uc/aa akTUBHBIX y4acTHUKOB 19.02.2013 cBs3aHO ¢ naZieHUeM 061 ero 4Yucjaa y4aCTHUKOB Ha
57% 1o cpaBHEHMUIO C NPeAbIAYLIUM JHEM.

25 B KayecTBe NMpUMepPA «MaJIor0 MHUpa» MOXKHO NPUBECTH YeJI0OBEYECKOE COOGILECTBO, B KOTOPOM «BCE JIIOAU 3€MJIU
3HAKOMBI /IpYT C APYT'OM Yepes LeCTb PYKONOXKATUH».
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Crporariy’®) BO MHOTO pa3 yBeJMYMBaeT yulep6 y4aCTHHKOB CETH OT MOTeHLHAJbHOTO MIOKa.
Poccuiickuid leHeXXHbIA PBIHOK He yZ0BJIETBOPSET 3TOMY CBOMCTBY. Ilo cocTosHuIo Ha 1 anpens
2013 r. cpeaHssA AJMHA KpaTYalIIero nNyTH MeXAy AByMs BepluIMHaMu — 3,2 pebpa, a KJacTepHbIN
K03$ULMEHT (XapakTepu3yIIUi I0THOCTb rpada) - 10% (puc. 38). [ns cpaBHeHUs: cpefHUe
paccTossHUA MeXJAy JBYMS BepIIMHAMH MeXGaHKOBCKMX pbIHKOB Yexun” u  ApcTpun’
cocTaBJjsOT 2,6 U 2,3 pebep COOTBETCTBEHHO, a KjacTepHble KoapduuueHTol - 37% u 12%
COOTBETCTBEHHO.

CeTb pPOCCUHCKOIO [JI€HEXXHOI'0 pbIHKA Y/JOBJIETBOpSIeT TpPeM CBOMCTBAaM, XapaKTepHbIM [JIs
6e3maciiTabHbIx ceTeil («scale-free» network). Bo-nepBbIX, ceTb COAEPKUT HEOGOJIBIIOE YUCIO
aKTUBHBIX YYaCTHUKOB PbIHKA (T.e. UMEIOLIMX OOJIbIIOE YUCJI0 KOHTPAreHTOB) U OTPOMHOE YHCJIO
MaJIOAKTHUBHBIX YYaCTHUKOB (C MaJIbIM YHCJIOM KOHTpareHTOB). Bo-BTOpbIX, NpH yBesuYeHHUU
aKTUBHOCTH YYaCTHHUKA HCCIEeAyeMOro pbIHKA, LIOK, KOTOPbIH OH MOTEHI[MaJbHO MOMXET
IPUBHECTH B CUCTEMY, B 3HAYHUTEJbHON CTENIEHU He OyeT YBEJUYUBAThCSI NPU MPOXOXKAEHUH 110
CeTH, TO eCTb JeHEeXHbId PbIHOK 006/1a/jlaeT HU3KUM IMOTEHIMaJbHBIM «3)PeKTOM 3aparKeHUsI».
JpyruMu cjioBamy, NpU yBeJUYEHUU cmeneHu 8epuluHbl BHYTpHU rpada (Yvcjia KOHTpPAreHTOB Y
y4acTHUKA), KaacmepHblll koagduyuenm BepuinHbl 6yaeT najath (puc. 39). B-rpeTbux, A5 ceTu
JIeHEe>KHOI'0 pbIHKA XapaKTepHO ducaccopmamueHoe CMewusaHue, onpejiesiieMoe Kak CTpeMJIeHUe
KPYIHBIX YYaCTHUKOB (C OOJIbLIMM KOJIMYECTBOM KOHTpPAareHTOB) NPOBOAUTbL Olepaluu C
MaJIOAaKTHBHBIMH 3aeMIIMKaMU (MMEILIMMHU MaJloe YUCJI0 CBsA3el ¢ KOHTpareHTaMu), U Ha060pOT.
06 3TOM CBUJETeJNbCTByeT 3HAUYUMbIA OTpULATENbHBIN KosgduyueHm accopmamusHocmu,
HaXOoJsAIIUICcA 1o cocTosiHUI HA 1 anpesist 2013 r. Ha ypoBHe -24,7% (AuHaMuKa npeJcTaB/ieHa Ha
puc. 40). AHasloruyHoe ducaccopmamugHoe cMewusaHue, B CJiydae, Korja akTUBHOCTb U3MepseTcs
06'beMOM OTIepalvK, He ObLI0 06HAPYXeHO (KoagpuyueHnm accopmamugHocmu 61u30K K 0).

B To ke BpeMmsl pacopejiesieHHe CTelleHeM IO CeTH POCCUHCKOTO [JIeHeXXHOro pbIHKA He
YZ0BJIETBOPSIET CTElIEHHOMY 3aKOHY M, CJe[0BaTe/ibHO, OHa He siBJseTcsl 6e3MacluTaGHOH, B
OTJINYME OT CeTel 4YelICKOr0 M aBCTPUHCKOTO MeXOaHKOBCKHUX DBIHKOB. B cpaBHeHHMHM C HUMH
POCCHICKUN JIEHEXHBIH PBHIHOK 00JafaeT OoJBIINM KOHTPACTOM MEXAY «aKTHBHOCTBHIO» BEIYIIUX
VYAaCTHUKOB W  «IIACCHBHOCTBIO» OCTAlIbHBIX, IIOCKOJIbKY CTEIEHH BEpIIMH CIEAYIOT Oosee
«yOBIBaOLIEMY» SKCIIOHEHIMATLHOMY pacnpenaeienuto (puc. 41).

Puc. 39. 3aBUCUMOCTb KJIAaCTEPHOT0 Puc. 40. JlunamMmuka k03¢ PunueHToB
K03} PHunueHTa BepIIUHbI OT CTENEHH! BepPIINHbI ACCOPTATUBHOCTH
= L0 .
= 8% 0%
: 6% - 5%
z " 4% - -10%
4 2% - 15%
2 L] 0% | ocl
@ 0E - L] 2% | i I —20;{)
= 4% - -25%
= -6% - -30%
3 -8% -35%
[or B I o B o A o B o B o I S e A o o o 0 B o 0 B o B A T o 3
[ ™ od o o ord o o o rd o o o ord e e o o
* * . SRR3R 388383888883
- e & 0 A I I I B I N IR I I R
u . " S eQg8namag o83 8a0a
= Do se 3o SER98SgSRE8258%883
™ A " - ,--" " ™
w L ]
FA A #0 .8 . b %0 mmm B3BelleHHanA accOPTaTMBHOCTD (NeBan ocb)
CTeneHsy EEpPIIHHLI . ACCOPTATUBHOCTL (MPaBan ocb)

26 Watts D.]., Strogatz S.H. Collective dynamic of small-world networks//Nature, 1998. Vol. - 393. - pp. 409-410.

27 Hausenblas V., Kubicova I, Lesanovska ]. Contagion Risk in the Czeck Financial System: A Network Analysis and
Simulation Approach//Czech National Bank Working Paper Series, 2012. - Vol. 2012/14.

28 Boss M,, Elsinger H., Thurner S., Summer M. Network Topology of the interbank market//Quantative finance,2004. -
Vol.4. - pp. 677-684.
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[lepeuncneHHble Bbille QaKTbl CBUAETENbCTBYIOT 006 HepapxXxUyeCKOW CTPYKType [eHEeXKHOIo
PBIHKA, IPYU KOTOPOM MIPOKHU €/1ab0 3allMILeHbl OT JeCTabuJIN3aluu LeHTPaJIbHbIX YYaCTHUKOB
pbiHKa. /lis MX OmpejesieHUs] Mbl BblJieJisieM TPYIIY KJIOYEBBIX UTPOKOB, 00pa3ymOIUX TaK
Ha3bIBaeEMOE «s0po», W TPYIIy OCTAJbHbIX, BTOPOCTENEHHbIX HUIPOKOB, OTHOCALIMXCA K TaK
Ha3blBaeMo# «nepugpepuu». B udeasvHoll modeau pbiHKa K s0py OTHOCATCSA YYAaCTHUKHU PBIHKQ,
BBICTyHalIIMe KaK B POJM aKTUBHBIX KPeJAUTOPOB, TaK U B POJIM aKTHMBHBIX 3aeMILUKOB. [Ipu
3TOM, YYaCTHUKHU nepugepuu He OCYIIECTBJISIOT JPYT C APYroM Olepanyyd HANpsiMylo, a TOJbKO
yepe3 4YacTHUKOB sdpa. TakuMm o06pa3oM, 4jeHbl A0pa SIBJASIOTCA CUCTEMHO 3HAaYMMbIMU
y4acTHUKaMHU pbIHKa Cpa3y 10 TPeM HalpaBJIeHUsIM — B KaueCcTBe MOTeHLIHAaJbHbIX UCTOYHHUKOB
IIOKa, NOTeHLMa/bHbIX IepeJaTYMKOB IIOKa WM NOTeHLHaNbHbIX JedosTepoB. PaspesneHuve
MHOXeCTBa UTPOKOB Ha Adpo Y nepugdepuio B GaKTUYeCKOM rpade JeHeKHOro pbIHKa NPOUCXOLUT
UCXO0Js1 U3 cmeneHu 61u3ocmu daHHo20 2paga kK udeanbHomy 2pagy pblHKA.

Ha koHern I kBapTasa 2013 r. 10 UTPOKOB COCTABUJIU S0P0 JIEHEXKHOTO PbIHKA, U 794 UTPOKOB —
nepugepuio, cTereHb 6JU30CTH K UAeaJbHOMY PbIHKY - 18,3%. OCHOBHBIE XapaKTePUCTUKH 10pa
U hepugepuu npyuBeeHbl B Tab1.13.

TakuM 06pa3oM, pOCCUNCKUI JleHeXHbIM PIHOK C HEKOTOPBIMHU YCJIOBHOCTSMHU MOXXHO OTHECTH K
ceTsAM «Majoro Mupa». OH xapakTepu3yeTcs IOHMKEHHbIM NOTeHLHaJbHbIM «3bdeKToM
3apaxkeHus». C/iydallHO BO3HUKIINH IIOK B CETH JEHEXKHOI'0 PhIHKA JOCTUTaeT YYaCTHUKA PBIHKQ,
B CpeJiHeM NPOX0/is yepes 2-3 nocpeHUKA. PbIHOK 06/1a/laeT YeTKOUM HepapXUiecKON CTPYKTYPOH,
B KOTOPOY OCHOBHOW NOTOK JIMKBHUJHOCTH NPOXOJUT Bcero 4epes 6,8% aKTHBHBIX YYaCTHHUKOB
pbIHKa, a Bce 10 y4acTHUKOB fipa OTHOCATCS K CUCTEMHO 3Ha4YMMbIM Urpokam. [loarpad cery,
COCTOSAIIIMKA TOJIBKO U3 aKTUBHBIX YYaCTHUKOB, UMeeT CBOWCTBA, aHAJOTMYHble CBOWCTBAM BCeW
ceTd (AaHHBIA moArpad TaKKe OTHOCUTCS K «MajJioMy MHUPY» C IMOHMXKeHHbIM «3dpdeKkToM
3apaxeHus»). B cienyoumux Beinyckax «0630pa JeHEXHOr0 pbIHKa» Mbl HaMepeHbl JeTalbHO
HcC/1e[l0BaTh 14 p0 JeHEKHOT0 PbIHKA U €r0 CUCTEMHO 3HAYMMBbIX YYaCTHHUKOB.

Puc. 41. KymyasaTuBHas QyHKIusA Ta6s. 13. CpaBHeHue OKa3aTeJieH siApa U
pacnpejeeHus NOKa3aTe s CTeNeHu nepudepun
29
(siorapudmuyeckas mKaaa)

IloxasaTenab fAppo Ilepudepus TIpad
Yucao y4acCTHUKOB 10 704 804
L™ CpeaHssa cTeneHb
BepIINHBI (YUCI0 8,4 5,2 6,4
I3 s a KOHTPareHToB)
S . CpeaHeB3BelleHHas
l?[ i 3 CTeneHb BepIIUHBI 16,6 4,3 6,0
£ . (mapz. py6.)
E 1 o YHCJI0 aKTUBHBIX 94 30 55
g ., y4aCTHHKOB !
:_u 3 s ® Il1oTHOCTH rpada 46,7% 0,31% 0,4%
-] e " CpejHsig AJIMHA
E . 1,3 3,5 3,2
o e . KpaTyauimero nyTu
= - i KnacrepHbli
[ ™ SONEMED SEE & & Ko3pPpunueHT 60% 6,1% 10%
g i H 3 ] £ rpaga

CTeneds EepuInHLl

29 B snorapudMuyeckod lukaje CTelneHHas QYHKLHUs pacnpejie/ieHUs COOTBETCTBYeT NpsiMod. Ha gaHHoM rpaduxe
«TsKeJIash HWXKHSSL YaCTb» YKa3blBaeT HA CMeLleHHe IJIOTHOCTH QYHKIMM paclipefiesieHHst B CTOPOHY HyJs (T.e. HA
3KCIOHEHLMAJIbHOE pacipeiesieHue).
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Memoduka cemego20 aHA/1U3a 0eHEeHCHO20 PbIHKA
O6waa uHghopmayusa o meopuu 2pagoe

Teopus rpadoB onepupyeT 0o6'beKTaMU, UMEHYEMbIMU «BeplIMHaMHU» (vertices wiand nodes) u
CBSI3SIMM MEX/Jy HUMH, Ha3bIBaeMbIXx «pebpamu» (arcs wau edges). Eciu pebpaMm BepuidH He
NPUNKUCAHbI MOJIOKUTEJIbHbIE YHCIa (MMeHyeMble «BecaMu»), TO rpad Has3bIBaeTcsd GMHAPHBIM
(binary graph), a ecsiu npunucassl, To B3BeuieHHbIM (weighted graph). Ecau mexay BepminHaMu
omnpe/ieJieHO HalpaBJieHHe NO0TOKa, TO rpad HasbiBalOT HamnpaBjeHHbIM (directed graph). B
NPOTHUBHOM CJIydyae OH Ha3blBaeTcs HeHamnpasaeHHbIM (undirected graph). Kaxkabiil B3BelleHHbIN
rpad Jierko npeobpasyeTcs B 6MHApHBbIN rpad MyTeM O0OHYJIeHUs BECOB, U B HeHaNpaBJeHHbIH -
NnyTeM yJAaJieHdus HalpaBjieHUN pebGep. MUHUMaIbHbIA HAbOp U3 ABYX BEPLIUH U OJIHON CBA3BIO
Mexay HUMU popmupyeT npoctoit rpad (simple graph). «I[losHbIM» UK «COBepilleHHBIM» rpadoM
(complete graph) Ha3bIBaOT rpadbl, IAe BCe BEPUIMHbBI CBSI3aHbI JIPYT C APYTOM

TepMUHbl u3 omuyema o 0eHeMdCHOM DPbIHKe

A6coa110MHO YeHmpupos8aHHblll pbIHOK — PBIHOK, CETb KOTOporo umeet popmy rpada-3Besanl (H,
COOTBETCTBEHHO, UMeeT MaKCUMaJlbHO BO3MOXXHYIO AMCIIEPCHUI0 CTelleHU CpeAu BcexX rpados C
TaKHUM e YUCJI0M BEepPLIUH).

beamacwma6bnvie cemu (scale-free network) - ceTH, CTeleHUM BepUIMH B KOTODPBIX CJIEJYIOT
3KCNOHEHIIMaJIbHOMY 3aKOHY pacnpefeieHus. Takue rpadpl 06/1ajal0T HU3KUM KJIACTEPHBIM
K03$PUIMEHTOM U MasIbIM YUCJIOM BEPIIMH C 60JIbIION CTeNeHbI0, 0OTKYAa CJeAyeT, UYTO eCJIH LIOK
IIOPa3UT MPOU3BOJIbHYI0 BEPLIMHY, TO C GOJIbLIOM BEepOSATHOCTbIO OHA He OyJeT K/IKYeBOH H,
c/leloBaTesbHO, 3¢ deKTa 3aparkeHUs] He BO3HUKHET.

Bapuayus e3sewieHHoll 8xodsiujeli cmeneHu (outcome weighted degree variation) - cTaHJapTHOe
OTKJIOHEHHWe 00beMa KpeJUTOBAaHUS YYACTHUKOB JIEHEXXHOTO pbIHKA OT CpeJHero o6beMa
KpeAUTOBAaHUS; XapaKTePU3YyeT CTeleHb HEOJHOPOJHOCTHU PbIHKA; U3MePSIeTCs B MPOLIEHTax OT
cpefiHell BeJIMYMHBI. BbICOKOE 3HayeHHWE [JaHHOrO IOKa3aTesis MOMET CBUJETEJbCTBOBATH O
HU3KOU CTeNneHU AruBepcrPpUKaLUU PUCKOB Y OT/I€/IbHbIX YYaCTHUKOB JIEHEXKHOTO PhIHKA.

Bapuayusi e38eweHHol ucxodaweli cmeneHu (income weighted degree variation) - cTaHAapTHOE
OTKJIOHEHHe [0/ 00'beMa 3alMMCTBOBAaHUS YYAaCTHHUKOB JIEHEXKHOTO pbIHKAa B 00lleM 06beMme
3aMMCTBOBAHHUS; XapaKTepu3yeT CTeleHb HEOJAHOPOJHOCTH PbIHKA; U3MepsieTcsl B MPOLEeHTaX OT
cpefHell BeJWYMHbL. BblCOKOe 3HaueHHWe [AAHHOrO IMOKas3aTeJssl MOXET CBUJETEJNbCTBOBATH O
CyILeCTBOBAaHUU OT/le/IbHBIX 6AHKOB C HEGOJIbIIUM 06'bEMOM NPHUBJIEYEHHBIX CPEJICTB.

Bapuayus vucsaa 3aemujukoe no ecem kpedumopam deHexncHoz20 pbiHKa (income degree variation) -
CTaH/IApPTHOE OTKJIOHEHHE 4YHCJIa KPEJUTOPOB y 3aeMIUIMKOB PBIHKA; XapaKTepPU3yeT CTeleHb
HEOZTHOPOJIHOCTH PBIHKA; U3MepsieTCs B MPOLIEHTax OT CpeJHed BeJUYHHbL. BbICOKOe 3HaueHHe
JIAaHHOTO NOKa3aTeJisl MOXKeT CBU/IeTe/IbCTBOBATb O HU3KOM CTeleHU AUBepCUUKALUU PUCKOB y
OT/ieJIbHBIX YYaCTHUKOB JIEHEXHOTO PbIHKA.

Bapuayus yucaa kpedumopoe no ecem 3aeMujukam deHexcHo20 pbiHKa (outcome degree variation) -
CTaHJApTHOE OTKJOHEHHE 4YHCJIa KPEeJUTOPOB Yy 3aeMINMKOB PbIHKA; XapaKTepHU3yeT CTeleHb
HEO/THOPOJTHOCTH PbIHKA; U3MepseTCsl B MPOIEHTaX OT CpeJIHEH BeJIMYMHBL. BbicOKOe 3HaueHHe
JIaHHOT'0 MOKa3aTeJisi MOXeT CBU/IETE/JbCTBOBAaTb O HU3KOU CTeleH! AUBepCHPUKALMH PUCKOB Y
OT/IeJIbHBIX YYaCTHUKOB JIEHEXKHOTO PhIHKA.

B3gewenHblll koagpguyuenm accopmamusHocmu (weighted assortativity) - KOppeasiiisi UCXOAAIUX
CTeleHel KpeAUTOPOB C BXOAALIMMU CTeNeHsSMHM HX 3aeMIUUKOB. Eciu koapduuueHT
MOJIOXKUTEJIEH, TO 3TO O3HAYAEeT, YTO aKTHUBHbIE (10 06'bEMY BBIJAHHOTO KpeAuTa) KpeAUTOpbI
CKJIOHHBl KpeJWTOBaThb aKTHUBHBIX (II0 00'beMy 3aMMCTBOBAHHUS) 3aeMILMKOB M, HA060pOT,
HeaKTUBHble KpeJUTOpbl CKJOHHbl KpeJAUTOBaTb HEAKTUBHbIX 3aeMUIMKOB. Ecau ixe
K03QPUIMEHT aCCOPTAaTUBHOCTH OTpULATEsIeH, TO HeaKTUBHble KpPEeAUTOPbl CKJIOHHBI
yCTaHABJMBAaTh CBsA3b C AKTUBHBIMH 3aeMIIMKaMH H Hao60poT. 3HAadyeHHWe [JAaHHOro
ko3ddunrenTa okosio0 0 TOBOPUT O TOM, YTO HET IPKO BbIPAXKEHHOM TEH/I€HIIUU.
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Bs3geweHHasi cmeneHb eepuiuHbl (weighted degree) - o6'beM onepalyil (Kak KpeJUTOBAaHUS, TaK U
3aMMCTBOBAHHSI) Y COOTBETCTBYIOLIErO0 YYaCTHHKA JI€HEXXHOTO pbIHKA. [loKa3bIBaeT CTeneHb
AKTHUBHOCTH y4aCTHHKA JIEHEXKHOT0 PbIHKA, U3MepsieMoe 06'beMOM OTeparu.

BszseuwieHHasi cmeneHb 6U30CMU K A6COAHMHO YeHMPUPOBAHHOMY PbIHKY - OTHOIIEHHE BapHalluU
CTeNeHH B3BEIIEHHOTO HEOPUEHTUPOBAHHOTO rpada phIHKA K BapHalMu rpada-3Be3/bl C TEM Ke
YHCJIOM BEepPLIMH U TaKOH Ke IJIOTHOCThIO (pedpaM rpada-3Be3/ibl MPUIIMCAHbI OJIMHAKOBBIE BeCa);
H3MepsieTcs B NPOLIEHTax OT Bapualluu rpada-3Be3zibl. Bbicokoe 3HaUYeHHe JaHHOTrO MoKa3aTeJs
CBUJIETEJIbCTBYET O GJU30CTH PbIHKA K MaKCUMaJIbHO II€HTPaJIM30BaHHOMY PBIHKY, KOTZla OJJUH
YYaCTHUK UTPAET POJIb KJIYEBOr0 KPeJUTOpPA U KJIIOYEBOrO 3aeMINMKa. [Ipu 3TOM ocTasibHbIE
Y4aCTHUKH 00pas3yloT "mepudepHrio” U He y4aCTBYIOT B olepalysx APYT C APyroM HaIpsMylo, a
TOJIbKO Yepe3 KJI04eBOro UrpoKa.

I'pag-38e3da - rpad, B KOTOPOM BCe BEPIIUHBI HE COeJUHEHBI C APYT ApPyroM, 3a UCKJIOYeHUueM
O/IHOM - CBSI3aHHOM CO BCEMH OCTa/IbHBIMU BepLUIMHAMMU rpada.

Kaacmepnvliii koagpuyuenm (clustering coefficient) eepwiunsl epaga - oTHOUIEHHE TMJIOTHOCTH
OKPECTHOCTH BEpPUIMHbI K MaKCHUMa/IbHO BO3MOXXHOW IJIOTHOCTH OKPECTHOCTHU BEPIIMHBI B
HEOPHUEHTHPOBaHHOM rpade pbrIHKA. BbICOKHe 3HAaYeHUsl JaHHOTO MOKa3aTeJisl CBU/ETENbCTBYIOT
0 BBICOKOW KOHIIEHTPAI[MU PHUCKOB.

Kaacmepnwliil koagppuyuenm (clustering coefficient) epaga - cpeJHUN KaacTepHbIA KO3PPUIUEHT
0 BCEM BeplIMHAM rpada; XapaKTepusyeT CTeleHb AUBEpPCUUKAIMM PUCKOB Ha JEHEXHOM
pbIHKe. BbicOKHe 3HauyeHUs JAHHOTO MOKa3aTeJsisl CBUJETEJbCTBYIOT O BHICOKOW KOHILIEHTPALUU
PHCKOB.

Koagppuyuenm accopmamueHocmu (assortativity) - KOppeasldsd HCXOJSUIUX CTeleHeH
KpeJAUTOPOB C BXOJASUIUMU CTENEHAMH UX 3aeMIIUKOB. Ec/ii K03dPULIMEHT MONOXKUTEJIEH, TO 3TO
O3HayaeT, YTO aKTUBHbIE (110 YUC/Y 3aEMIIUKOB) KPEJUTOPbI CKJIOHHBI KPeJIUTOBATb aKTUBHbIX
(mo 4Yucay KpeauTopoB) 3aeMIIMKOB W, HA060pPOT, HEaKTHUBHblE KpPEAUTOPbI CKJIOHHBI
KpeJJUTOBaTh HEAKTUBHBIX 3aeMIIUKOB. EC/IH ke Ko3)PULIIMEHT acCOPTAaTUBHOCTH OTPHUILIATEJIEH,
TO HEAKTHBHbIE€ KpPpeAUTOPbl CKJIOHHbI YCTAaHABJIWNBATb CBA3b C AKTHBHBIMM 3d€MUIIMKAMH H
HAao60pOoT. 3HavyeHHe JAHHOrO Ko3podunueHTa okojo 0 TOBOPUT O TOM, YTO HET SIPKO
BbIpQKEHHOU TEHIEHIUH.

«Maunvtii mup» («small-world») - ceTb ¢ HU3KMM 3HaYE€HUEM CpeJiHel JAJIMHBI KpaTyalllero nyTH.

OercmHocmb 8epuluHbl — noarpac]) CeTH, co,uepxcaLqu/i BCe BE€pIIWHBI, C KOTOPbIMHU CO€AHWHEHA
H3Ha4aJibHad BepUIMHA U COOTBETCTBYIOLIHNE pe6pa.

I[lromHocmb 2pagpa (edge density) - oTHOIIEHME YKCIa pebep B HEOPUEHTUPOBAHHOM GMHAPHOM
rpade leHeXXKHOT0 PhIHKA K MAaKCHMaJIbHO BO3MOXXHOMY YMCJIy pebep B OJHOM rpade; NpuHUMaeT
3HavyeHus oT 0 10 1; xapakTepu3yeT cTelleHb UHTerpallu JeHEeXKHOT 0 PbIHKA (4eM 6JIrXKe JaHHbIH
nokasareJib K 1, TeM 60Jiee GparMeHTHPOBAH U MeHee LleHTPaIM30BaH PbIHOK).

Hoanblil epag (complete graph) — rpad, y KoToporo pebepHas JIOTHOCTb paBHa 1.
PaspsiscerHblii epag - rpad c HU3KOU pebepHOU MJIOTHOCTHIO.

CpedHes3seweHHass cmeneHb (Weighted-average degree) - cpefjHee 3HaueHUe B3BeLIeHHOM CTeleHU
10 BCEM BepLIMHAM.

CpedHsisi dauHa kpamuatiwezo nymu (average geodesic path length) - cpegHee (mo BceM mapam
BEpPLIMH B HEOPHEHTHPOBAHHOM rpade pbIHKA) 3HAaUeHHWE MHUHHUMAJIbHOIO KOJIMYeCcTBa pebep
rpada, KoTopble HE06X0JUMO NPOUTH, YTOOBI J06PATHCS OT OJHOI'0 YYaCTHUKA PbIHKA /10 APYToro
y4acTHHKA pbIHKA C yYeTOM HallpaBJIeHHUs; TOKa3blBaeT CpeJiHee YHC/I0 UTepalui, Heob6xo uMoe
JUIS TOTO, YTOObI ILIOK, BO3HUKIIMA B CHUCTEME, JOCTUT CIy4alHO BbIGPAHHOIO y4YacTHHKA
JIEHEX)KHOr'0 pbIHKA. BbicOKMe 3HayeHHs [JAaHHOTO MoOKa3aTessl CBUJETEJbCTBYIOT O 6GJHM30CTH
pbIHKaA K ceTH "MaJjioro mupa" (small-world network).

CpedHsisi cmeneHb gepuiuHbl (average degree) - cpejiHee 3HaYEHHUE CTENEHH 110 BCEM BePIIHHAM.
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CmeneHb 6auU30cMu K a6COAMHO YEeHMPUPOBAHHOMY DPbIHKY - OTHOIIEHWE BapHalUU CTENeHU
OMHApPHOI0 HEOPHEHTHPOBAHHOTO rpada pbIHKA K BapHaluu rpada-3Be3/bl C TEM Ke YHUCJIOM
BEpIIMH; HW3MepsieTCsl B MPOIEHTaxX OT Bapualuu rpada-3Beszibl. BbicOKOe 3HAYeHHE JaHHOIO
1IO0Ka3aTeJ/isi CBUIETEJbCTBYET O GJIM30CTH PbIHKA K MaKCHMaJIbHO I[EHTPAJU30BaHHOMY DPbIHKY,
KOTJla OJJUH YYaCTHHUK UTPAET POJib KJIOYEBOr0 KPeJUTOpA U KJIYEBOTO 3aeMiiuKa. [Ipu aToMm
OoCTaJIbHble YYaCTHUKH 00pa3yloT "mepudepuio” M He y4acTBYIOT B OIepanusx JApPyr C APYyroM
HaMpsIMYI0, @ TOJIbKO Yepe3 KJIYEeBOro UrpoKa.

CmeneHb gepuiuHbl (degree) - 4YUCJIO KOHTPAreHTOB (KaK KPeJUTOPOB, TaK U 3aeMIIUKOB) Yy
COOTBETCTBYIOLIEr0 yYacTHUKA JIeHEKHOI0 pblHKA. [loka3biBaeT cTelneHb aKkTUBHOCTH yY4aCTHHKA
JIeHEe>)KHOT'0 PbIHKA, U3MepseMoe YHCJI0M KOHTpareHTOB.

Yucao akmugHbuIX y4acmHukos - CpeiHee YUCJI0 KOHTPAreHTOB y YYaCTHUKOB JIEHEXKHOT'0 PBIHKQ,
B3BEIlIEHHOE 10 00’beMy OMNepaLMil; XapaKTepu3yeT KOJHUYEeCTBO YYAaCTHHUKOB, 4epe3 KOTOPbIX
IPOXOJUT OCHOBHOM 06'beM Ollepaliil Ha JIEeHEXKHOM pbIHKe.

Modeasw «s1dpo-nepudbepus»

KnioyeBas uzea Mojenu «aapo-nepudepus» («Core/Periphery»’) saksodaeTca B BblJeJeHUU B
KayecTBe fiipa HeGOoJIbLUION rpynnbl 6aHKOB, AKTUBHO Y4YacTBYKLIUMX B CZeJIKax Ha JeHeXHOM
pbIHKe B KayeCTBe U KPeJAUTOPOB, M 3aeMILUKOB. [Ipn 3TOM ocTaBmIMeca 6aHKH, obpasymoline
nepudepu1o, CBSI3aHHBI APYT € JPYyroM He HAPsIMY10, @ TOJILKO Yepes 4/eHoB sapa. OnpeseneHue
cocTaBa sjipa npecjefyeT ABe Leau. Bo-nepBblX, uAeHTUPULUPYETCs HEKOTOpas Ipymnmna 6aHKOB
(aZpo), KOTOpble B CHUJIY UCTOPUYECKUX, UHCTUTYLIMOHAIbHBIX WU KaKUX-JU60 APYrUX NPUYUH
aKTHUBHO B3aWMOJENCTBYIOT APYT C APYroM, 06pa3ys cBoeobpa3Hoe «coo61ecTBo» Ha pbiHKe MBK.
Bo-BTOphIX (4TO 60Jiee BaXHO), JAHHBIM MOJXOJ IO3BOJIAET Pa3fesMTb GAaHKU HAa CHUCTEMHO
3HaYMMble M He3Ha4yuMble. baHKU M3 A/pa ABJAKTCA CUCTEMHO 3HAaYHWMBIMH, NOCKOJIBKY OHH,
rMesl 6OJIbIIOE YUCJIO CBSI3eN Ha PbIHKE, C OJHOW CTOPOHBI, HECYT 60Jiee BBICOKHE B CPABHEHUH C
JPYTMMH y4YaCcTHUKaMW KpPeJUTHBIH PUCK U PUCK JIMKBUJHOCTH, 3, C JPYyrO¥ CTOpPOHBI, CaMH
CJIyKaT UCTOYHMKAMM JAaHHBIX PUCKOB. KpoMe TOro, OHM BBINOJHAKT (QYHKLHMIO NMOCPEJHUKOB
MeX/ly 4ieHaMu nepudepuu, He UMELUIMMHU BO3MOKHOCTb Y4acTBOBAaTb B CAEJKaX APYT C APYTroM
HampsIMylo, 4eM U OImpejeJisieTcssi 0co6asi poJib YYAaCTHUKOB sijpa KaK MOTEHIMaJbHbIX
«IepeHoCcYuKOoB» 3pPeKkTa 3aparkeHHs1 Ha pbiHKe MBK.

BrisiBsieHue si/ipa v nepudepruu MporCXoJUT N0 CJeAyoLeMy NPUHLUNY:

1) Ha nepBoM uiare Bbi6HparTcs 200 y4yacTHUKOB, KOTOPbIE TI0 CBOEW aKTUBHOCTH (YHUCIY U
06'beMy Ollepalyil) MOTYT «IIPeTeHI0BaTh» Ha NPUHA/JIEXKHOCTD K AApY;

2) BbIOMpAETCs HEKOTOPOE MOJMHOXECTBO y4acTHUKOB (M3 200), U CTpOUTCA «UieaNbHbIIN»
rpad pbpIHKA C JAHHBIMU YYaCTHUKAMU B S/pe;

3) BbIYHCASETCA 6JM30CTh HeaTbHOTO rpada pelHKA K GaKkTUdeckoMy rpady;

4) BpIOMpAETCS HEKOTOPOE APYroe MOoJMHOXeCTBO;

5) uT.n

JlaHHBIN npoliecc NPOUCXOAUT [0 TeX MOp, MoKa O6JM30CTh K «UJealbHOMY» rpady pblHKa He
CTaHeT MUHHUMaJbHOU. B KaduecTBe Mepbl GJHU30CTU UCIHOJAb3YeTCs Koppessuus [lupcoHa Mexay
MaTpUIIAMHU CMEXHOCTH (PAKTHUUYECKOr0 U «HJleaibHOro» rpadoB pblHKA (paccMaTpUBAKOTCA
HeOpHeHTHUPOBaHHbIE B3BellleHHble rpadsbl).

30 Borgatti S. P. and Everett M. G. Models of core/periphery structures // Social Networks, 2000. - Ne21. - pp. 375-395.
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4.4. CeTeBble NMOKa3aTe/Jd CUCTEMHON 3HAYUMOCTH YYaCTHUKOB JAE€HEKHOTrO
PbIHKA

CTabuJIBbHOCTh [EHEXHOr0 pbIHKA BO MHOIOM ONpeJeJisieTcsl COCTOSHUEM €ero KJIIoYeBbIX
(cucTeMHO-3HAYMMBbIX) y4acTHUKOB. CHCTEMHO-3HAa4MMble YYaCTHUKHM — Y4YaCTHUKH, JeHCTBUSA
KOTOPBbIX MOTYT NPUBECTH K peasu3allUd CUCTEMHOIO pUCKA Ha [JleHeKHOM pbiHKe. Takue
Y4YaCTHUKHM, TNpexJe BCEro, XapaKTepUsylTcs 60JbLIMMH 00beMaMU NPOBOAMMBIX ONepalui,
IIMPOKUM KDYIOM KOHTpPAareHTOB, CYLeCTBEHHOe y4YacTHeM B IOCpPeJHUYECKUX OIllepalusx,
3HAYUTE/bHBIM BJIMSHUEM Ha PBIHOK.

B 1nensx BblJesieHUs] CUCTEMHO 3HAUUMbIX YYAaCTHUKOB I[IpU OLleHKe OINHUCAaHHbIX Bbllle
xXapakTepucTUK, bank Poccuu ucnosib3oBan Kak TpaJULMOHHbIE IOKasaTeau JesTeJbHOCTU
YYaCTHUKOB Ha pbIHKe (00'beM oOlepalMii, 4YMCJ0 KOHTPAreHTOB), TaK M I0OKa3aTeJH,
paccyrMTaHHble HAa OCHOBE CeTeBOro aHa/au3a (MeToAMKa npuBeseHa B 0630pe [eHEXHOr0 pbIHKa
3a IV kBapTan 2012 ropa). YkasaHHble OKa3aTeJd PacCYUTBhIBAIMCH /ISl KaXKA0ro Y4acCTHUKA B
OTZEJIbHOCTH, B JaJbHEHIIeM NMPOBOAWJIAChH arperanus pe3yJbTaTOB IO TpyINaM Y4YacTHUKOB
(HanpuMep, 6aHKU-Pe3UAEHTHI, KJIMEeHTbI-Hepe3uAeHTh! U T.A.). [Ipoliecc arperaiuu nNpoxoAus B
HEeCKOJIbKO 3TalloOB:

e I KaXAOW Tpylnbl BbIOUPAJIOCH [eCiATbh YYaCTHUKOB C HAWOOJBIIMMHA 3HAaYEeHHUIMH
HHTEepeCcyIolero noKasaTess;

e 10 BbIOPAaHHBIM [IeCATH YYAaCTHUKAM pPacCYMTHIBAJIOCh CpeJHee 3HAYeHHE YKa3aHHOTO
noKa3aTeJisi;

e g y06CTBa NMPOBEJeHUsI CPABHUTEJBHOIO aHANIN3a, MOJIYYEeHHbIEe B MpPeAbIAyleM MyHKTe
OIlleHKH (Ccpe/iHUe 3HaYeHU s T0Ka3aTeJIs) HOPMUPOBAJIUCH (TIepeBOAUINCH B iKasy [0;1]).

B I kBapTase 2013 rofa OCHOBHBIMHU YyYaCTHUKAMH, ONPeEAIUMA KOHBIOHKTYPY JeHeXHOT0
PBIHKa, IBJAJNACH 6aHKH (puc. 42). [lToMuMoO 3TOr0, Cpesi KpeJUTOPOB BbIJEJISNIUCh KJIUEHTHI - KaK
pe3uzieHThl, TaK W Hepe3uJeHTbl. KiHeHTBI-pe3uJieHTbl XapaKTepHU30BaJUCh OOJIBIIAM
KOJIMYECTBOM KOHTPAreHTOB-3aeMIIUKOB, BC/IeJCTBHUE HAJIMYHS Y HEKOTOPBIX 6POKEPOB U GAHKOB
Jl0O4epHUX KOMIIaHWH, KOTOpble OCYILIECTBJSAIM KpeJUTOBaHUE KJIHWEHTOB JAHHBIX YYaCTHHUKOB.
Cpenyn 3aeMIIMKOB TaKXe CYLIeCTBEHHYIO pOJIb WrpaJM KJIHWEHTHL. boJsibllioe KOJIW4YeCcTBO
KOHTPareHTOB-HEPE3UJEHTOB, CKOpee BCero, OOBACHSAIOCh 3aWMMCTBOBAHUSMU KPYIHBIX
pOCCUICKUI KOMIIAaHUH, ocylecTBJsieMblx Ha pbiHKe PEIIO, yepes nnoctpaHHble GupMel. BausiHue
0aHKOB - HepPe3U/JeHTOB Ha PBIHOK [0 CPaBHEHHIO C MpeAbIAYLUIMM KBapTaJOM CYLIECTBEHHO
BO3pOCJIO, OCOGEHHO BBIPOCJO KOJMYECTBO KpPeAUTOPOB YyKa3aHHbIX 0aHKOB. (PUHaHCOBbIE
KOMIIaHMHY, KaK U B IIpeJibliyllleM KBapTaJle, UT'Paji HECYLeCTBEHHYIO POJIb.

Puc. 42. [lokasaTe/IM CHCTEMHOM 3HAYUMOCTH Puc. 43. [lokasaTe/1M CHCTEeMHOM 3HAaYUMOCTH
rpyni KpeiuTopoB rpynn 3aeMIjuKOB
Crenest nocpeHeseckof Harpyakw [c yueTom oGveman) | P —————— L
Crenes nocpenyeyeckol Harpy3xu (Bes yueTos obsemos) | CTeneHk NOCPeHeeckoi Harpyaku (Ge3 yyeToB g
- ofibemon)
Crenenb BAKM30CTY K LEHTPY PbIHKA KpeauTopa (c yuetom CreneHs 6AM30CTA K LEHTPY PhIHKA 33EMULMKA (€ yueTom
RN
06bemos onepaumii) R OBbEMOB ONEpaLMiA)
Crenens GAMSOCTH K LEHTPY peIMKA KpeaHTOpa (Bes yueta CreneHs BAMS0CTH K USHTPY PHiHK J9EMULMKA (603 VIET Lo o s
00bemos onepaumii) . 06bEMOB ONepaumia)
OTHOWEHKE 06BEMA KPeAWTOBAHHA K 0GLEMY PbIHKA = OTHOwWweHre 06beMa 3aMMCTBOBAHMA K oBbemy poiHka |

1018 KOHTRATEHTOB-33EMIULIMKOB K YHCAY YIACTHUKOB 1071 KOHTPATEHTOB-KPEAUTOPOB KHMCAY YHaCTHHKOD ik

0 01 02 03 04 05 06 07 08 09 1 o0 o1 02 03 04 05 06 07 08 09 1
BaHKM - Pe3MAeHTL # KNWEHTEI PEIMALSHTLI BakKM - HEPEIMAEHTBI BaHKM - pe3/eHTBI # KNWeHTb! peauaeHTsl B KNMeHTbI HepesuaeHTHI

B KNWeHTsl HepesuaeHTsl DUHAHCOBLIE HOMNAHWK BaHKK - HEPE3UAEHTBI DUHAHCOBbIE KOMNAHUK

51



[To cpaBHeHuto ¢ IV kBapTasoMm 2012 roja 3HayeHHe TMoOKa3aTessl LEHTPaJbHOCTH3! pbIHKA
CHU3WIO0Ch. TakuM 06pa3oM, poJib KJIYEBBIX KPeAUTOPOB HA PbIHKe 0c/iabJa. YKa3aHHbIM QakT
MOXKET OOBSCHATHLCS CHHXKEHUEeM CIpoca Ha JIMKBUJAHOCTb. [Ipy 3TOM B TeyeHUe KBapTaJa
LeHTPa/JIbHOCTb pPbIHKA, HA000pOT, NOKa3biBajia HeboJsbloN pocT (puc. 44). BrausHue
NOCPEHUKOB Ha PBIHOK XapaKTEepHU30BaJOCh aHAJOTUYHBIMU TEHJEHIMAMU: 1O CPaBHEHUIO C
npeAbplyIIMM KBapTaJOM YKa3aHHbIM MOKa3aTeJb 3HAYUTEJbHO COKPATHWJICA, B Te4YeHue
KBapTaJa, HA060pOT, TOKa3bIBaJl HEOOJIBLION pocT (puc. 45).

[To cpaBHeHuto ¢ IV KBapTaJloM CUCTEMHbIE PUCKU HA JAEHEXHOM pbIHKE CHU3WJIMCh BCIAEACTBUE
CHIDKEHMS LIEHTPAJIbHOCTH JeHEXKHOTO PhIHKA U 06'beMa NOCpPeITHUYECKUX ONepanui Ha HeM, T.e.
3aBUCHMOCTb pbIHKA OT JIeMCTBUH HeGOJIBIIOTO KOJIMYeCTBAa YYaCTHUKOB. B 1eloM ypoBeHb
LeHTPaJIbHOCTU PbIHKA U YPOBEHb NOCPEAHUYECTBA HA HEM OCTABaJIMCh Ha IPUEMJIEMBIX YPOBHSIX,
B YaCTHOCTH, 06 3TOM rOBOPST He 0YEHb BHICOKHE YPOBHU KOHIIEHTPAI[UM HA PbIHKE U YMepeHHas
JJIMHA NoCpeIHUYECKON LIEeMOYKH.

Puc. 44. luHaMHUKa CTeNleHU «LEeHTPAJTbHOCTU» Puc. 45. luHaMMKa CTeneHu NocpeJHNYeCcTBA Ha

ACHEXHOTO0 PbIHKA

0,09

0,045

0,0055

ACHEXHOM pPbIHKE

A
0,08 - 0,04 0,005
0,07 - B NN /V | o085 0,0045 /- ~— A\
006 |- s \,/\"/ 003 0,004 r,Av ,\VALW
' g 0,0035 Y,

0,05

0,025

0,04

21.01.13
23.01.13
15.01.13
25.01.13

3

09.01.13 ]
0.01.13
04.02.13
07.02.13
12.02.13
15.02.13
20.02.13
25.02.13
28.02.13
05.03.13
11.03.13
14.03.13
19.03.13

0,02

22.03.13
27.03.13

CTeneHb 6NM30CTU K LLEHTPY PbIHKa KpeguTopa (6e3

yuyeTa 06bemMoB onepawuii)

0,003
0,0025
0,002

:

L

21.01.13 ]

09.01.13 |
23,0113

15.01.13 7

2501.13

30.01.13 ]

04,0213

07.02.13 ]

12.02.13

15.02.13 7

20.02.13 1

2502.13

28.02.13

05.03.13

11.03.13 ]

14.03.13

27.03.13 ]

19.03.13 ]
22.03.13

CreneHb nocpegHeyeckoi Harpysku (6es yyetos obbemos)

CTeneHb 61M30CTU K LLEHTPY pbiHKa KpeguTopa (c
yyeTom 06beMOB onepavmii)

CTeneHb NocpegHEe4YeCcKoM Harpysku (c yietom o6bemos)

OCHOBHOHM BKJaJ, B CHW)KeHUEe BJIMSIHUS CUCTEMHO-3HAYMMbIX YYaCTHUKOB Ha pbIHKE BHECJHU
KJIMeHTbl U (QUHAHCOBble KoMMaHUU (puc. 46, puc. 47). BaHku-Hepe3WAeHThl, HA06OpOT,
HapacTUJU CBOE BJIUSIHHE.

Puc. 46. ArperupoBaHHbIi IOKa3aTeab Puc. 47. ArperupoBaHHbIi TIOKa3aTeab

CUCTEMHbIIl 3HAUMMOCTH B pa3pe3e BI/0B

KpeAHTOPOB

CHCTEeMHbII 3HAYUMOCTH B pa3pe3e BH/0B

3aeMIIMKOB

0,9

0,8

0,7
0,6

0,5
0,4

03

0,2
0,1

baHkM -
pesuzieHTbl

baHkM -
HepesuzieHTbl

DUHaHCOoBbIE
KOMMaHUK

KNu1eHTbl
pesuieHTbl

KnueHTbl
HepesuzieHTbl

0,9

0,8
0,7
0,6
0,5
0,4
0,3
0,2
0,1

BaHku -
pe3naeHThI

BaHkuM -
Hepe3uZeHTbl

DuHaHcoBble
HOMMaHUK

KnueHTbl
pe3nzieHTbl

KnueHTbl
Hepe3uZeHTbl

#01.10.2012 ®03.12.2012 m=01.03.2013 #01.10.2012 #®03.12.2012 m=01.03.2013

Takum O6p330M, K/IFOY€BbIMHW YYaCTHHKAMHU AE€HEXHOI'O PbIHKA ABJIAJJHCDH 6aHKI/I, OJHAKO HX
BJIMAHHKE 110 CPDABHEHHIO C IpeJbIAYIIUM KBAapPTaJIOM HECKOJIbBKO COKPATHJIOCh.

31 [leHTPaJILHOCTDb - IIOKAa3aTeJb, OTPAKAMIUN GJU30CTh K UJ€aJbHOMY L€HTPaJM30BaHHOMY» PBIHKY, HA KOTOPOM
JINKBUJHOCTD IOCTYHAET OT OAHOr0 y4yacTHUKA (LeHTpa) U B Ja/bHEHIIEM NepepacipesieisieTcss 10 BCEM OCTaJIbHbIM
y4aCTHUKaM.
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4.5. CucTeMHas 3HAaYMMOCTb YYaCTHMKOB PbIHKa Mexkauniepckoro PEIIO

Meton «Bektop Illensn» mno3BOJiseT OXapaKTepU30BaTb CTeNeHb CHCTEMHOW 3HAaYMMOCTHU
KaXKJIOr0 Y4YaCTHUKA pbIHKA JJis GUHAHCOBOTO CEeKTOpa U rpynn (GpUHAHCOBBIX UHCTHUTYTOB C
6JIM3KOM CTPYKTYpou nopTdesied LieHHbIX GyMar, 3a/0’KeHHbIX 10 onepanysaM Ha pbiHke PEIIO.
BekTtop llenau gaeT npsAMyl0 OLIEHKY CHCTEMHBIX PHUCKOB JIMKBUJHOCTU M PBIHOYHOTO pHUCKa
CKBO3b IMPU3My BHYTPUPBIHOYHBIX CBsi3eMl KOHTPAareHTOB KaK CYMMy B py0JsX, KOTOPYIO
NOTEPSIOT UTPOKU PbIHKA 3a UCK/IOYEHUEM MPSIMbIX KOHTPAreHTOB B ciay4dae AedosiTa KaxJoro
$UHAHCOBOrO MHCTUTYTA (CM. paszes «MeToAHKa OLEHKHA CUCTEMHOW 3HAaYMMOCTU YYaCTHHUKOB
pbIHKA Mexauiepckoro PEITO»).

CoryiacHO moJiydeHHBIM oueHKaM, B | kBapTtase 2013 r. MakCUMaJIbHbIA BKJaJ, B COBOKYIHbIE
notepu GUHAHCOBOrO ceKTopa (Kak 6aHKOB, TaK U HEOAHKOBCKHX OpTraHU3alUH, 32 UCKJIIOUYEHUEM
NOoTepb MNPAMBIX KOHTPAareHTOB) BeJylLlero CHCTEMHO 3HAYMMOrO Yy4YaCTHUKA pBbIHKA He
MPEeBOCXOAUIN 5 MJIpJI. pyo.

CpenHee 3HayeHHWe OAHHOrO MnokasaTens B | kBaprtane 2013 r. yBesqnuwocb B 2 pasa IO
CpaBHEHMIO C NpeAblAyliuM nepuojgoM. I[lokasaTesb «CymMMa Tpex HaubOJbIIMX BKJIAJ0OB B
COBOKYIIHble NOTepu (GUHAHCOBOTO CEKTOpa» HAXOAWJICA HWXe YpoBHA B 12,7 mupjh. pyo.
(yBesiMueHMe cpeJiHero 3HayeHMs Takxke B JBa pasa). [lokasaTesb «cyMMa MATH HaW6GOJBLIMX
BKJIQZIOB B COBOKYyIHble NOTepu (GUHAHCOBOTO CeKTOpa» He mpeBocxoAuna 19,3 mipa. pyo6.
(yBesinueHue cpefHero 3HaueHus Ha 34%). [lokasaTesb «cyMMa JecsTU HaW6GOJIbLIMX BKJIAJI0B B
COBOKYIIHbIE TOTE€PHU GUHAHCOBOI'O CEKTOPa» HAXOAUJICSA HUXKe YPOBHSA B 36,8 MuIpa. pyo6.

CpefiHee 3HaUeHMe JaHHOrO NokasaTtesid B | kBapTasie 2013 r. nmoBbIcUJIOCh HAa 64% 1O CpaBHEHHUIO
C nmpeabiaAymunuM nepuoaom, 4YTO Ha CI)OHe 3HA4YUTEJIbHO YBE€JIMYEHHWA MAKCHMaJIbHOTO BKJIaJa B
COBOKYIIHbIE TIOTepH (B /iBa pa3a) CBU/IETEJbCTBYET 06 YBeJHMUYEHUH KOHIIEHTPALUH PHUCKOB HA
KpYIHENIIEM UTPOKE, BHOCSILEM HAauOOIbLINMI BKJIaJ B CHCTEMHbIE PUCKU.

Puc. 48. ExxegHeBHas AnHaMuKa BekTopa lllenuiu B I kBaptasie 2013 r. (pacnpeaesieHue
NMOTEeHLUA/IbHBIX NOTEPh GUHAHCOBOTO CEKTOPA B pe3yJibTaTe peain3anuu «3¢dexra 50MHUHO» MO
UHAUBUYA/ILHBIM CLIeHApMSM 32 BIYETOM IIOTEPh HENOCPEACTBEHHBIX KOHTPAreHTOR), MJPA. py6.

40 ——— MaKCUMaNbHbIN BRNAA B
35 I COBOKYMHbIE NOTEPY
30 r\
25 2 Cymma Tpex
20 MaKCUMabHbIX BKNAA0B B
COBOKYMHbIE NOTEPY
15
10 N\ Cymma nAatu
MaKCUMabHbIX BKNAA0B B
i COBOKYMHbIE NOTEPY
0 T T T T T T T T T T T
M oM oM oM oM omom o m om o om M M =—CyMMa 1eCaTU
= — — = — - =i — = — — =
S 2 82 8 2 8 8 82 8 g 8 g MaKCMMa/IbHbIX BK/1AA0B B
¥ 3 83 8838 8383 8383388 8 COBOKYMHbIe NoTepu
G N & O = & oS 686 N < o ¢
— i (o] o = — [} (o] = i (o] o

AHanu3 pacnpejeseHus 4yucaa nonajaHuid B rpymnny 10 cUCTEMHO 3HAUYMMBbIX y4YaCTHUKOB
(puc. 49) nokasbiBaeT, uTo B [ kBapTasie 2013 r. cyiiecTBoBa/I0 3 yYaCTHUKA, KOTOPhIE MOMajaau B
3Ty rpyimny c yactotou 6osiee 80% u 22 y4acTHHUKA, TAKXKe [ONAIAI0IIUX B 3TY IPYIILY C YaCTOTOM
6osee 40%.
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Puc. 49. Pacnpe/ie/ieHue Yuc/ia nonajaHui B Puc. 50. YacToTa nonajaHus B rPymniy akTHBHBIX

rpynny 10 cHcTeMHO 3HAYUMBIX Y4aCTHUKOB C OCpeAHUKOB> [0 Iepejaye PUCKOB Ha PhIHKE
MaKCHMMaJ/IbHBIMHU BKJIaJJaMH B COBOKYITHbIE PEIO B I kBapTase 2013 roga

notepu B I kBapTasie 2013 roga
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YacroTta nonagaHva B rpynny 10
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410 Y4aCTHUKOE (KYMYNATMBHEINA UTOT) Yncno YUacTHUKOB (KYMYNATUBHDIN UTOr)

C uesibl0 BbISICHEHHS NPUYMH pPe3KUX KosebGaHUM 3HauyeHUU BekTopa llensin B TeyeHue
ucciaesyemoro nepuoja (puc. 48) paccMoTpuM cieyrolLiMid nokasaTe/b aKTUBHOCTH y4acTHUKaA
pbiika PEIIO B kayecTBe mnocpefHHKa [0 INepejade CUCTEMHOTO pHUCKa: 00beM IOTepb
KOHTpareHTOB B pe3yJsbTaTe MOTeHIUaJbHOro AedosTa y4yacTHUKA, YMHOXXEHHbIM Ha 4HUCJIO
cueHapueB (3a HUCKJIOYEHHMEM HWHAUBUAYAJbHOIr0), B KOTOPbIX JAHHbIA YYaCTHUK OO'bSBJSET
Jedbont (ganee [faHHBIA MoOKas3aTeslb OyJeM Ha3blBaTb hokasameseM nocpedHuU4eckol
akmusHocmu). /Jlnst TOro, 4To6bl y HEKOTOPOro PUHAHCOBOIO UHCTUTYTA 3TOT NOKa3aTeJsb Obla
60JIbIlIe HYJIsS,, HEO6XOAMMO BBIITOJIHEHHE CJIEAYIONIHX JIBYX YCIOBUH:

1) ¢uHaHCOBBIA MHCTUTYT JLOJKeH BbIcTynaTbh Ha pbiHke PEIO u B kauecTBe KpeZUTOpa, U B
KayecTBe 3aeMIIUKa;

2) 3HavyeHMe nokasaTeser H1 u BeJIMYMHBI COOCTBEHHOT'O KalMTasja AOJIXKHbI OBbITH A0CTAaTO4YHO
MaJIbIMH [Jid TOro, YTOOBI Y4aCTHUK MOTr OBITh MNPpU3HAH MNOTEeHUHWAJIbHbIM ILLe(l)OJ'[Te]I)OM B
pe3yabTaTe HEUCIIOJIHEHUA 0653aTeJbCTB ero KOHTpAareHTOoM.

Kak nmokasbiBaeT Halia o1eHKa, B | kBapTasie 2013 r. B cMcTeMe UMeJIoCh 0K0JIO 8 yYaCTHUKOB (KX
COCTaB HEe3HAUYUTeJbHO MeHseTcHd KaxAbld JeHb - puc. 50), y KOTOpbIX 3TOT IOKasaTeJb
noJsiokuTesneH. Kak mokasbiBaeT OLleHKa KOppeNfAlMd MeXJAy CYMMOHN JeCATH MaKCHUMaJIbHBIX
BKJI3JIOB B COBOKYNHble NOTEPHU U MNOKasaTeJeM aKTUBHOCTH 8 y4aCTHHUKOB, MONAJAIOLIUX B
IpyINy aKTUBHBIX NOCPeJHUKOB € yacToToi 6oJsiee 70% (puc. 51), B | kBapTasie cyliecTBOBaJIO
2 yyacTHUKa pbiHKa PEIIO, urpamwiux K/a04eBylo poJib B llepeiaye CUCTEMHBIX PUCKOB (puc. 52):
B aHBape 2013 roxa 80% n3MeHeHHU B 3HaY€HUM NTOKa3aTe 11 CyMMbl 10 MakCHMaJbHbBIX BKJIaJ 0B
B COBOKYIIHble NOTepU 00'bACHAETCI U3MeHeHHeM IoKa3aTeJisi aKTUBHOCTH Y4yacTHHKA 4, a B
¢deBpane u mapte 80% 2013 rojza nokasaTeseM aKTUBHOCTHM Y4yacTHUKa 8 o00bscHAeTCA
u3MeHeHUe GoJiee 78% TOro e MokasareJisl.

JaHHbIN QaKT CBUAETENBCTBYET O TOM, YTO I[VIABEHCTBYIOILYIO POJib (60Jiee 3HAYUTENbHYI0, UYeM
CuJa MepBOHAYa/JIbHOTO LI0KA) B pacnpocTpaHeHUH 3ddekTa AoMuHO Ha pbiHKe PEIIO urpator
IOCPEeJHUKH 110 NlepeJjaye CUCTEMHbBIX PHUCKOB.

32 Tpynmy akKTHUBHbIX IHocpefHUKOB pbiHKa PEIIO 06pa3yloT y4YyacTHUKHM C IOJIOXKUTEJbHBIM IOKa3aTeseM
MocpeJHUYeCKOM aKTUBHOCTH
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Puc. 51. Koppensauusa Mexxay CyMMO# AecATH Puc. 52. [lokasaTe/iu nocpe JHUYECKOH
MaKCUMaJIbHBIX BKJIaZl0B B COBOKYIIHbIE IOTEPH  aKTHUBHOCTH IIO Ilepejadye pUCKOB Ha peIHKe PEIIO
M MOKa3aTeJieM NoCpeJHUYeCKOM aKTUBHOCTU 8 B I kBapTane 2013 roga
Y4aCTHUKOB, I0NaJal0iUX B IPYNNY aKTUBHbIX

MOCpPeJHUKOB € YacToTo 6os1ee 70%

1 60
0,8 % YyacTHuk 1 50 E=YYaCTHUK 4
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07.02.2013 |
14.02.2013
21.02.2013 |
28.02.2013
07.03.2013
14.03.2013 7
21.03.2013 |
28.03.2013

BrIsiB/IeHHE CUCTEMHO 3HAYMUMBbIX IPyN GUHAHCOBBIX MHCTUTYTOB MOKa3bIBAeT, YTO HAJUYMUE HA
pbiake PEIIO UrpoKoB co CXOAHBIMHU NOPTQEAMU LIeHHbIX GyMar yBeJUYUBaeT CUCTEMHbIN PUCK.
[lo uToraMm anann3a MOXKHO CAeJaTb BBIBOJ, YTO NOTEHLUA/JbHbIE IOTEPU CEKTOPA B pe3y/bTaTe
ZLedosTa CHCTEMHO 3HAYUMBIX KOQIMLUU COCTaBJSIOT B cpefHeM 6,8 MipA. py6., a HauboJbllne
notepu (19,5 mupj. py6.) NOTeHLIIMAaJbHO NPUHOCUT CUCTEME KOaIULHUs, y KOTOPOH B COCTaBe
3 UHBECTHULIMOHHBIX KOMNaHUW U 3 6aHKa u3 cnucka 30 KpynHeWIIUX MO0 MeToA0JiIoTuM baHka
Poccuun. B ciyyae HacTymieHWs1 KPU3HUCHOTO MepUoAa, MOpPTesb JAaHHOW KOATHUIUU MOXKET
obecueHUThCd Ha 8,7%.

Puc. 53. Pacnipesesienne notepsb cpeau
CHCTEeMHO 3HAaYMMbIX KOQJIULMHA Ha
1 anpessa 2013 r. (MapA. py6.)

Ta6u1. 14. CocTaB CUCTEMHO 3HAYUMBbIX KOAJIUIMI HA
1 anpesia 2013 ropga.

Koanuuyum Yucno Yucno Yucno MporHosupyemoe
25 Y4aCTHUKOB 6aHKoB U3 WHBECTULIMOHHbIX obecueHeHune
rpynnbi 30 KOMMNaHui B nopréensa B
20 KpynHewmx cocrase cnyvae
no Koanunuuu HacTtynneHua
15 CoBOKYMHbIE MeToA,0N0rMK KPU3UCHOTO
‘ notepwu (neeas BaHKa nepuoaa
10 + ocb) Poccun
’ 6aHKOB B
5 +— + Yucio cocrase
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= = = = =

= = = = =
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[+] [+] [+] [+] [+] Koanuuus 3 11 3 3 -8,70%

x x x x x

Koanuuus 4 7 3 0 -6,40%
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Memoduka oyeHKU cucmeMHOlU 3HAYUMOCMU y4ACMHUKO8 PbIHKA MeXCAU1epCK020
PETIO

C I kBaprtasa 2013 r. J®C nepexoauT k¥ MoAudULIIMPOBAaHHOMY pacueTy BekTopa lllensu. HoBbi
NO/X0J, MO3BOJHUT OLEHUTb CUCTEMHYI 3HAYMMOCTb (PUHAHCOBBIX HWHCTUTYTOB MCXOJs U3
ClleHapreB UHAUBUAYaIbHBIX 1e$01TOB GUHAHCOBBIX UHCTUTYTOB.

B mepBodl yacTu i KaxzZoro (GUHAHCOBOTO HHCTUTYTA PACCUUTHIBAIOTCS IMOTEHLMaJbHble
NOTepH, KOTOpble NoHeceT GHUHAHCOBBIN CEKTOP B pe3y/bTaTe peaju3aldd UHIUBUAYAJbHOIO
cueHapusa Jedosta (3zech U janee ¢ ¢eBpana 2013 roga u3 norepb GUHAHCOBOIO CEKTOpa
IIOJIHOCTbIO UCKJI04YaloTcsl notepu lleHTpanbHoro BaHka). [los, MHAMBHUAYa/bHBIM ClieHapHeM
noHuMaeTcsi AedoJIT caMOro MHCTUTYyTa M peajusanus nociaenymwouiero «3pdexra HOMUHO»,
BbI3BAHHOI'0 HECTIOCOOHOCTHIO KOHTPAreHTOB UCIOJHATh CBOU 06513aTeibcTBa33. Kak moka3bIBaloT
pacyetsl JOC, «<addeKT JOMUHO» 3aHUMAET OT OJHOTO JI0 MSATH PAyH/A0B.

Bo BTOpO# YacTH As18 KaxAoro GMHaAHCOBOIO MHCTUTYTA PAaCCYMUTBIBAIOTCA OTepU PUHAHCOBOIO
CEeKTOpa B pe3y/bTaTe peasu3alUy WHAUMBUJYaAJIbHBIX CcleHapueB AedoJ/iTa 3a BbIYETOM NMOTEPH
HeNoCpeCTBEHHbIX KOHTPAreHToB NepBoHayajbHOro JedosTepa. JpyruMmu cjioBaMH, UCKOMble
IIOTEpPHY PaCCYMTHIBAIOTCSA KaK IOTEPU CEKTOPA B pe3ysbTaTe peaiu3alnuu «3apdekrta JOMUHO» 6e3
ydyeTa OTepb Ha IepBOM payH/ie. BeKTop, cocTaB/ieHHbIN U3 3TUX BEJUYUH /151 BceX QUHAHCOBBIX
WHCTUTYTOB, U OYJleT NpeJCcTaBJsITh cC060i MoaubULMpoBaHHbIi BekTop Llenu. laHHbIN noAX0z
M03BOJISIET OLIEHUTh CUCTEMHBIN PHUCK OT peann3aluu «3¢PpeKTa JOMUHO» B pe3yJibTaTe JedosTa
OTZe/bHOr0 PUHAHCOBOrO MHCTUTYTa (6€3 y4yeTa CyMMbl ero 06s3aTesbCTB) KaK COBOKYIIHbIE
NOTEePHU yYaCTHUKOB PbIHKA, HE UMEIOLUX OTHOLIEHUH C IepBOHAYaJbHbIM AedoJTEPOM.

B TpeTbell 4acTU pacCYMTBHIBAIOTCS NOTEHLMaJbHble NMOTEPU CEKTOpa B pe3ysbTaTe JAedoJTa
KOaJIMIIUK PUHAHCOBBIX MHCTUTYTOB, TJle 0/ KoaJHLiel NOHUMaeTCs IpyIna y4acTHUKOB PbIHKA
¢ 6,iM3KOM cTpyKTypoil mopTdeseit. CoriacHO AaHHOMY NOAXOAY JJIl KaXK[0ro MrpoKa pbIHKA
PEINO BhmisiBAsieTCs cxoxasi mo nopTdeso 6yMmar rpynna (pUHaHCOBBIX HUHCTUTYTOB. Cienyer
OTMETHUTD, YTO UTPOKU MOTYT OJHOBPEMEHHO BXOJUTH B HECKOJIBKO KOAJULIMU. B KadyecTBe Mephl
6s1130CcTH NopTdesiel eHHbIX OyMar pacCMaTPUBAETCs KOppeJsALys UX CTOUMOCTH.

B koHeuHOM cuyeTe, BekTOp lllemnsu, paccdMTaHHBIN JIOOBIM U3 TpeX CIOCOO0B, XapaKTepU3yeT
CTelNeHb CUCTEMHON 3HAYUMOCTH (PUHAHCOBOTO MHCTUTYTA [Jisl CEKTOpa B LeaoM. [l KakJoro
OMHCAaHHOTO CM0co6a BEKTOpP PacCYMTBIBAETCS MO BCEM HHCTUTYTaM, MOC/Ae 4Yero Y4acCTHUKH
PbIHKAa PaHXKUPYIOTCS MCXOAA W3 3HaueHUs BekTopa. Ha cuUcTeMHyI0 3HAaYMMOCTb WHCTUTYTA
BJIMSIIOT He TOJIbKO YUCJIO ero CBsA3el (YMCIeHHOCTb KOHTPAreHTOB) W COBOKYNHBIA pa3Mep ero
PBIHOYHOM MO3ULIMY, HO U CTPYKTypa CBA3eH Ha pbIHKE B 1jesloM. KpoMe TOro, B paMKax TpeTbero
criocoba CyliecTBeHHOe BJIHMSAHME Ha CUCTEMHYIO 3HAUUMOCTb UHCTUTYTA OKa3blBalOT CTPYKTypa U
BOJIATUJIBHOCTb CTOMMOCTH NOPTQesis, a TaKXKe YUCJI0 YIaCTHUKOB B €ro KOaJTULHUU.

4.6. Ouenka «3¢dekta oMUHO» HA pbIHKe MBK

MeTon «BekTtop CHOy» M03BOJISIET 0XapaKTepU30BaThb CTeNEHb CUCTEMHON 3HAYMMOCTHU KaX/J0ro
y4aCTHUKA pbIHKA MeXOAaHKOBCKOTO KpeAWTOBAaHHUSI KaK CyMMy NOTEPb BCEX UIPOKOB pPbIHKA B
ciaydyae pedosTa OTAeNbHO B3ATOro 6aHka. TakuM obpasoM, «Bektop CHOy» g[aeT OLLEHKY
CUCTEMHOI'0 PUCKa JIMKBUJHOCTU U KPeAUTHOTO PUCKA CKBO3b IPU3MY BHYTPUPBIHOYHBIX CBsI3eH
KOHTpareHToB (CM. paszaen «MeTo/ olleHKH «3dPeKTa foMHUHO» Ha pbiHKe MBK»).

33 B MeTojo0JIOTMU Tpejiojarajoch obecileHeHHe NOpTdessd B COOTBETCTBUM C PEeryJsTUBHBIMU CTaHJAapTaMH
Bazesns Ill, corsacHO KOTOpoMy KOpHOpaTHUBHble o6auranud c pedtuHrom ot BBB- go A+, a Takke akuuu
HeQHMHAHCOBBIX OpraHMU3aL U, BXOsAlIMe B COCTaB OCHOBHBIX MH/I€KCOB CTPaHbl, UMeIT JUCKOHT -50%.
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B pamkax aHa/M3a CUCTEMHOIO PUCKA JUMKBUAHOCTHU U KPEJAUTHOIO PUCKa 6AHKOBCKOI'O CEKTOPA
IIPOBOJMJICA pacyeT NOKasaTeseld COBOKYIHBIX NOTepb OAHKOB B pe3yJsbTaTe WHAMBU/YaTbHbIX
nedosiToB 6AHKOB U Moc/aeayolel peanusanuu «adpdexta foMuHO». PacueT «BekTopa CHOy» Ha
koHel | kBapTasa 2013 r. nokasaJi, 4TO pacnpejesieHue NOTeEPb 0 UHAVMBUAYAJBbHBIM CLleHapUsM
HEeCKOJIbKO U3MeHUJIOCh 110 CpaBHEHMUIO ¢ AekabpeM 2012 roaa. CorsiacHO MoJly4eHHBIM OLieHKaM,
MaKCUMaJIbHbIM BKJIQJ, B COBOKYIHble MOTepH GAHKOBCKOTO CEKTOpPAa CO CTOPOHbI BeAyLIero
CHUCTEMHO 3HAaYMMOr0 y4aCTHUKA pbIHKA cocTaBua 168,9 mipa. py6., uTo Bcero Ha 1% Bbllle, 4eM
aHAJIOTUYHBIN MOoKa3aTe b B Jlekabpe 2012 roja. YMeHbllleHUe CYMMbI JBa/ILIaTH MaKCUMaJbHbIX
3HAaYeHMH NoKa3aTess «[I0OTepPU CUCTEMBI B pe3yJibTaTe AedosiTa 6aHKa» Ha 14,6% npousouwio Ha
doHe yBesIMueHHUs1 CyMMbI NITH MaKCUMaJIbHbIX 3HAaY€HUH JaHHOT O NoKa3aTeJid Ha 5,3% U cyMMbl
TpexX 3HayeHUW [JAaHHOTO IMoOKa3aTeJsl Ha 6,7%, 4YTO CBHUJETeJbCTBYeT 06 yBeJUYEeHUU
KOHLeHTpalluM PUCKa Ha pbIHKe Me>XK6aHKOBCKOT'0 KpeIUTOBaHMUS.

Puc. 54. ®akTopbl NOTEHLHAJIBHBIX 4e(d0JITOB Ha PbIHKE MBK™*.

CHukeHMe cOBCTBEHHOTO 6%

29
KanuTana 60}188, 4Yem Ha

Mpobnembl c TexyLei 7,8% MapT 20131
JNIUKBUOHOCTBIO - 22 49
! H gerabpb 2012T.
Mpobnemsi c 67,7%
[OCTAaTOYHOCTLIO

cobCcTBEHHOrO KanuTana 44,7%

0% 20%  A0% 60%  80%

OcHoBHBIM $aKTOpPOM MOTeHLUAIbHBIX AedonToB B | kBapTase 2013 r. no-npexHeMy SIBJSIOTCSA
npo6sieMbl € [JOCTAaTOYHOCTBbI) COOCTBEHHOro KamuTtaja (pudc. 54), 3HAaUUMMOCTb KOTOpPBIX
yBesn4uaach Ha 23 m.0. JJaHHbIM QaKT MOXXeT OObACHATBbCA CHMXKEHUEM CpeJHero rnokasareJs
JOCTaTOYHOCTH KaluTaJsla 1o 6aHKOBCKOMY ceKTopy ¢ 13, 6% Ha 1 nekabpsa 2012 r. fo 13,4% Ha
1 mapTa 2013 .

Cpenu 10 6aHKOB, OKa3bIBAIOIMX HAUOOJIbIlIEe BJAUSHHUE HA pacupocTpaHeHre 3ddeKTa JOMHUHO, 8
GaHKOB OTHOCSITCS K TpyIIIe KPYMHeHIuxX no MeTooi0ru banka Poccuy, a 2 ABAAOTCA 6aHKaMU
C y4aCTHeM HHOCTPAHHOIO KaluTasla.

Kpome Toro, 7 u3 10 6aHKOB, 0Ka3bIBAIIMX HAaWbOJIbIIIEe BJUSHHE Ha pacrpocTpaHeHue s¢pdekTa
JIOMHUHO, TAaKXXe OKa3blBaJM OOJIbLIOE BJIMSHHE HAa PacHpOCTPaHEHHE CUCTEMHOTO pUCKa U B
nekabpe 2012 rojga. 3HaueHUe AOCTATOYHOCTU KamuTaja y 3TUX 6aHKOB Ha 1 mapra 2013 .
HaXOJMUTCS HUXKe MOoKas3arTeJsisd 0 6aHKOBCKOMY CEKTOpPY, XOTS Y TPeX M3 HUX ero 3Ha4eHHUE, 10
CpaBHeHHIO C JlekabpeM 2012 r., He3HAYUTEJbHO YBEJUUHUJIOCH.

JlaHHasA TeHJeHLHUS B COYETAaHUM CO 3HAUUTEJbHBbIM CHMXKeHUEM aKTHBHOCTHU TeX y4YaCTHUKOB
pPbIHKa, KOTOpble B Jekabpe 2012 r. NpPUBHOCUJIM CylleCTBEHHbI BKJAaJ B CO3JaHHUe
MYJIbTHIIMKAaTUBHOTO 3¢ deKTa, pUBeJia K NaJleHUI0 CPeJHEr0 MyIbTHUIIMKAaTUBHOTO 3¢ deKTa B
cucTeMe: Ha KoHer I kBapTasa 2013 T. cpejjHee 3HaYeHHe MyJILTHILIMKATOpa® ynaso B 16 pas 0
ypoBHsA 1,1 1Mo cpaBHEHHIO C MOCJEAHUM MecCslleM Mpouuioro roja. B ta6s. 15 u Ha puc. 55
IprBeJleHa CpPaBHUTeJIbHAsA CTaTUCTHKA 110 3HAaYeHUSIM MYJIbTUIIJIMKATOPOB.

34 lons cueHapues, rfe GakTop fedosta peasn3oBaics.

35 MyJIbTUIUIMKATOp GaHKa ONpejesisieTcsl KaK OTHOLIEHHEe CyMMapHbIX NOTepb GAHKOBCKOrO CEKTOpA B pe3yJ/ibTaTe
NOTeHIMaNIbHOrO JedosiTa 6aHKA K ero 06'beMy 3a,0/PKEHHOCTH.
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CHWXKeHVe cpeJlHEr0 3Ha4eHUS MYJbTHUIIMKATOpa B CUCTEMEe CONMPOBOXKAAJOCh yMeHbIIEHUEM
CpeJHEro 4ucJa pPayHAO0B B HUHAMBUAYaJbHBIX clieHapusx: B | kBaprase 2013 r. [gaHHbIA
nokasatesb ynail Ha 20% u cocraBun 1,43 payHgza. Ilpy 3TOM, Kak U B IpOLIJIOM KBapTaJe,
MaKCUMaJIbHOe 3HauYeHUe 110 BCEM CIleHApUSIM COCTaBuUJIO 4 payHa.

Ta6s1. 15. CpaBHUTE/IbHAsA CTATUCTUKA MO Puc. 55. Pacnipeae/ieHre 3HaYeHU I
3Ha4YeHUsAM MyJIbTUIIMKAaTOPOB B JeKabpe MYJIbTUIIJIMKAaTOPOB B AeKaope 2012 r. u mapTe
2012 r.u mapre 2013 . 2013r.
Aekabpb 2012r.  mapt 2013 . = 100% gz 6%
2 O gy | g%
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m
3HaueHue & g £ 60% |
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map.13 maex.12

B nesioM n3MeHeHHe MoOKa3aTesd AOCTATOYHOCTHU KaluTa/la B pacCMaTpHBaeMoU rpynne 6aHKOB
NpHBEJO K YMEHbIIEHUID OLleHWBAeMOro BJIMSIHUSI HAa paclnpocTpaHeHue «3ddekTa JOMUHO», B
YAaCTHOCTU K CHWXKEHMUIO CyMMbl J[ABajlLATH MaKCHMaJIbHbIX 3HAY€HUH «IOTepb CUCTEMBbI B
pe3yJsibTaTe fedosiTa 6aHKa.

Memoduka oyeHku «3¢pgpekma domuHo» Ha peiHke MBK

Metop «BekTop CHOy» (Snow Vector) npejiHasHa4yeH JJ1s U3y4eHUs KaHAJIOB PaclpoCTpaHEHMs
KPeJMTHOrO II0Ka Ha MeX0aHKOBCKOM pbIHKe (3a MCKJIIOYeHHeM pblHKa Mexauuepckoro PEIIO),
olnpe/iesieHUs] CUCTEMHO 3HaYMMBbIX 3aeMILUKOB, HauboJlee yI3BUMbIX yYaCTHUKOB PbIHKQ, a TAKXe
BeJIMYMHBl WMH/JWBU/YA/NbHBIX NO0TEPb 0AaHKOB U CyMMapHBIX NOTepPb 0AHKOBCKOIO CEKTOpa OT
«3bdeKTa JOMUHO»3,

Bektop CHOy omnpejessieTcs KakK MeTOJ| aHajJu3a CeTEeBbIX B3auMOCBS3ed Ha pbiHKe MBK,
MO3BOJISIIOUIMN 0XapaKTepU30BaTh HEraTUBHbIA (UHAHCOBbIA 3ddekT («aPpdekT AOMUHO») B
cly4ae HEeBBINOJHEHHUS OJHMM HWJIM HECKOJbKHMMHM KOHTpareHTaMHu JOJIFOBBIX 0053aTesbCTB.
BeruncieHrde 3Ha4YeHUsI BEKTOpPAa OCHOBBIBAETCSl HA PACCMOTPEHUH BCEX BO3MOXKHbIX KOMOUHALUN
(cueHapueB) pacHpoCTpaHeHHUsl KpeJUTHOro Ioka. YHciao cleHapueB COOTBETCTBYET
YHUCJEeHHOCTU YYaCTHUKOB pblHKa MBK.

BbI/IBUTaeTCs TUIOTE3a, YTO KAXK/bIA Y9aCTHUK pblHKa MBK MOXKeT BBICTYNUThH MOTEHIMATbHBIM
fedosTepoM, T.e. CTOPOHON, He BBINOJHSAWLIEH [J0/TOBble 06s3aTesbCcTBa. [locpeacTBOM
MMUTALMOHHOIO MOJIeJIMPOBAHUSl PACCYMTHIBAIOTCS MOTEpM B pe3yJjbTaTe peaau3alyu
KPeAUTHOI0 PUCKA M0 KAXK/A0MY U3 KOHTPareHToB Aedosrepa. OHU paBHbI CyMMe MeX6aHKOBCKHUX
06513aTeNbCTB (T.e. 06'bEMY BCEX JIBYXCTOPOHHUX C/E€JIOK, CPOK MOTALIEHUS] KOTOPBIX TPUXOAUTCS
Ha ZlaHHbIM pabouuii eHb). [locsie pacueTa BeJIMUMHbBI TOTePb 6AHKU-KOHTPAreHThl IPOBEPSIOTCS
Ha CHOCOOHOCTb BBIMOJIHEHUSI 00S3aTe/IbCTB Iepes JPYTHMMH YYaCTHUKAMHU MeXK6aHKOBCKOIO
pbIHKa. [ledosIT UCXOAHOTO KOHTPAreHTa OTpaXkaeTcsl Ha GUHAHCOBOM IMOJIOKEHUH YYaCTHUKOB I10
JIBYM HalpaBJ/IeHUsIM: BO3HUKHOBEHHE YOBITKOB, KOTOPBIE BJAUSIOT Ha JOCTaTOYHOCTb KalMUTasla, U
1oTepsi JMKBUAHOCTH B pe3y/ibTaTe HEBBINOJHEHUS IIJIATEXKHOI0 rpaduka.

36 Moucees C.P., CHeroBa E.A. CucTteMHasi 3HaYMMOCTb YYaCTHUKOB JIeHEXKHOT0 pblHKa // BaHnkoBckoe feso, 2012. - Ne3.
-c. 24-29.
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YToO6Bl oOmpene/SUTh, BBICTYNHUT JIK, B CBOI oOYepeJb, KOHTpPAreHT UCXOAHOro nedosiTepa
HeIJIaTe/JbIIUKOM [0 00s3aTe/IbCTBaM, B BeKTope CHOY HCII0JIb3yeTCsI HECKOJIBKO GOpMaJibHbBIX
KpUTepueB — CHWXKeHHe (PaKTUYeCKOT0 3HAuYeHHsI HOPMATHUBOB: JIOCTATOYHOCTU KamuTasna H1,
MTHOBEHHOM JIMKBUJHOCTU OaHka H2, Tekyuiedl JTUKBUAHOCTU G6aHka H3 HmKe omnpejiesleHHbIX
oporoB (IOJIydeHHBIX Kak 1%-ble IEPCEHTHJIM OT paclpejie/ieHHds] COOTBETCTBYIOUIUX BEJIUUHH
110 BCEM POCCHUHCKUM 6aHKaM), a TaKKe CHYDKEHHE BEJIMYHMHBI COGCTBEHHBIX CPEJICTB GoJiee UeM Ha
yeTBepTh. Ec/iM XOTS Obl OJMH U3 KPUTEPHUEB BBINOJHAETCH, 6AHK CUUTAETCHA MOTEHIMAIBHO
YS3BUMbIM /151 «3ddeKTa JOMHUHO» U B IOCTEYIOIIEM pacCMaTpPHUBAETCs Kak JiedosiTep.

TakuM o6pa3oM, MeTo/, aHa/IM3a CeTeBbIX B3aUMOCBA3el Ha pbiHKe MBK no3BosisieT onpenenuThb
yOBITKM OT HeBO3BpaTa BCeX KpPeJUTOB, BbIJAHHBIX paHee, CPOK IOraueHusi N0 KOTOPbIM
HacTynaeT B TeyeHue 5 pabouux AHel. [lo uToram sToro pa6oyero AHs onpeJesOTCA NepeyeHb
KOHTpareHToB-ZeQoJTepOB U  HalpaBJeHHWA  pacOpoCTpaHeHUs  KPeAUTHOro  ILIOKa,
WHAUBUJYaJbHble OTEpPU G6AaHKOB U COBOKYIHbIE NMOTepU OGAHKOBCKOIO CEKTOpa B pe3yJbTaTe
JedosTa UCXOLHOro KOHTpareHTa. OHM pacCUMTBIBAIOTCA KaK CyMMapHble NMOTepU Ha 3Tamax
pacnpocTpaHeHuss «3ddeKTa AOMHUHO» — HA KaXKJOM Ilare BbIYUC/AIOTCH O4epejiHble NMOTepPU
GaHKOBCKOI'0 CEKTOpPa, KOTOpble CyMMUPYIOTCS C NpPeAblAYLIUMH 3HAYeHUSIMU. AJITOPUTM He
OTpaHHUYMBAET 4YUCJO payHJOB pacnpocrpaHeHuss JedosaToB. OHO 3aBUCUT OT 4YHCJIA
KOHTPareHTOB C HEYCTONYMBbIM (PUHAHCOBBIM I0JIO)KEHHMEM. B TeuyeHue OJHOro JHSA MOXET
NPOM30UTH HECKOJIbKO PayHJOB paclpoCTpaHeHHs HelJlaTeXkel H3-3a CBA3aHHOCTU 0AaHKOB B
cerMeHTe «oBepHauT». [lo pe3ysbTaTaM CepUHHBIX pacyeTOB, MO JAHHBIM POCCUMCKOIO pbIHKA
MBK, nosHoe pacnpocTpaHeHue «3ddeKTa JOMHUHO» Ha BeCb GAHKOBCKUU CEKTOp, KaK MpPaBUIJIO,
IIPOUCXOAUT B TeyeHUe 1-4 payHI0B.

CorsiacHo BekTOpy CHOy, CMCTEMHas 3HAaYMMOCTb 6aHKa B KayeCcTBe 3aeMILMKA OIpejesseTcs
HECKOJIbKUMHM (QaKTOpaMH: YHCJIOM CBf3ed Ha pbIHKe (YMCJAEHHOCTbIO €ro KOHTpareHTOB-
KpeAUTOPOB); GHMHAHCOBOW yCTOMYMBOCTBIO KOHTPAreHTOB; COBOKYNHBIM pa3MepoM MO3ULUU
6aHKa Ha ppiHKe MBK; pacnpeseseHrneM No3MLUU 110 KOHTpareHTaM, T.e. KOHIIEHTPAL U1 PUCKOB.

4.7. KaHa nepeJa4yy NpoOLEeHTHbIX UMIYJIbCOB Ha pbiIHKe MBK

B cermenTe MBK 6blyia mpoBe/ieHa OIleHKa O0INed CBSI3aHHOCTH YYaCTHUKOB pPbIHKA3? U aHA/IW3
nepesayy NpOLEHTHOIO0 UMIIYJIbCa MEX/AYy pa3sHbIMU rpynnaMu y4acTHUKOB pbiHKa MBK. AHanu3s
pacnpocTpaHeHus NPOLEHTHOr0 UMIyJibca Ha pplHKe MBK ocHOBaH Ha Te3uce 0 TOM, YTO CTelNeHb
CBA3aHHOCTHM YYaCTHUKOB OIpefesisieT XxapaKTep nepefayd UMIyJbca. B 4acTHOCTH, yBesMdeHne
001Ied CBI3aHHOCTU YYaCTHHUKOB MPUBOJUT K Iepejladye MPOIEeHTHBIX IIOKOB OOJIbLIEMY YHUCTY
Y4aCTHUKOB U B OoJsiblied Mepe. Jljis BbISIBJAEHUs CBSI3aHHBIX YYaCTHUKOB U OLIEHKU O0ILel
CBSI3aHHOCTHU UCIO0JIb30BaJIaCh JIeKOMI0O3UIMs BapHalii OCTAaTKOB MOJe/IU MPOLeHTHOM CTaBKU B
OTBET Ha IIOKM pa3jIMYHOM MNpUpoAbl. MeTojuvyecKue OCHOBBI 3TOr0 MOAX0JA W ONHCAHUE
BBIOOPKU JJAHHBIX JJI1 aHAJIU3A U3JI0’KEeHBI B pa3jiesie «MeToJuKa aHAIM3a Mepeady MPOILeHTHBIX
HMMITYJIbCOB Ha pblHKe MBK».

B Ta6J1. 16 npuBe/ieHbI pe3yAbTaThl BbISABJIEHUS TPy 6aHKOB38, Han60Jiee 3HAYUMBIX 110 CTENEeHU
BJIMSIHUS HA PaclpoCcTpaHeHHe NPOLEHTHOrO LI0Ka.

37 [lof CBI3aHHOCTbIO MOHMMAETCsl Mepa B3aHMMO3aBHUCHMOCTH U B3aUMOBJIUSHUS BOJIATUJIBHOCTH CTAaBOK OTJeJ/bHBIX
y4acTHUKOB pbiHKa MBK.

38 KnaccudukalMOHHble NPU3HAKU TPYNN INpHUBeJeHbl B pasjese «MeTojuka aHalM3a INepejayd INPOLLEHTHBIX
HMMILY/IbCOB Ha pbiHKe MBK».
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Ta6u1. 16. Pe3yibTaThl OLleHUBAaHMS IPYNI 6AHKOB-3aeMIUKOB Ha pbiHKe MBK no crenenu
pacnpocTpaHeHUs M YI3BUMOCTH K IPOLEHTHOMY LLIOKY Ha OCHOBe IT0Ka3aTeJiell CBA3aHHOCTHU

FpynnupoBKa 6aHKOB UHauKaTop obuwieii HanpaBaeHHOM HeTtTo-noKasarenb obuieit Donsa pbiHKa*
CBA3AHHOCTU CBA3AHHOCTU
nepejiaya moka noJiyueHue
II0Ka
10 pa3Mepy aKTUBOB

KpyInHbIe 1733 1792 -59 0,36
cpegHue 2638 2499 139 0,25
MaJible 1534 1482 51 0,12

[0 THUIY COGCTBEHHOCTH
C roCyAapCTBEHHBIM 1998 1962 36 0,35
y4yacTieMm
YacTHbIe 1445 1627 -181 0,14
C UHOCTPAHHBIM y4YacTUueM 2461 2185 276 0,24

1O THIy 6U3HEC-MOJe/N
KOpIopaTHBHbIE 2502 2442 60 0,33
cMelnlaHHbIe 2253 2276 -23 0,28
AUJIEPDI JEeHEKHOT0 1150 1055 94 0,12
PBIHKA

* cymma dosell cocmasasiem 73%, umo coomeemcmayem do.Jie, 3aHUMAeMOl 28 6aHKAMU, 8KAHYEHHbIMU 8
pacuem cmasku RUONIA, pvinka MBK e ceamenme npueseuveHus. /[Jons1 pblHKa onpedeseHa no o6wsemy
onepayuli 8 py6aegom cezmeHme «o8epHalimy» 3a I keapmasn 2013 .

['pynnbl 6aHKOB cOpMUPOBaHBI [0 TPeM KJacCUPUKALUMOHHBIM NpPU3HAKaM: pa3Mepy aKTHUBOB,
O6u3HeCc-MOJieJIM U TUIy COOCTBEHHOCTU. B KaTeropuio KpynHbIX ¥ CpeJHHUX [0 pa3sMepy aKTHBOB
OTHeceHbl 6aHKU U3 rpynmsl 30-TU KpyNHeHNIINX, onpe/ie/leHHbIX 0 MeTogoJi0run banka Poccun.
Masible 6aHKM — GAaHKU NMPEUMYILECTBEHHO ¢ MHOCTPAHHbIM y4acTHeEM, aKTUBHO BOBJIEYEHHBIE B
onepauMu Ha JeHexxHoM pblHKe. B 1 kBaprase 2013 r. MMNOyJbCbl INPOLEHTHBIX CTaBOK
pacnpoCTpaHsAJUCh OT MaJblX U CpeJHUX OaHKOB K KpPYNHbIM, OT O0O3aHKOB C y4YacTHEM
MHOCTPAHHOTI0 KaluTa/a K YaCTHbIM U OT JWJIepOB JIeHeXKHOr0 pbIHKA K 6GaHKaM CO CMellaHHOH
OGu3Hec-CTpaTeruen.

J1s1 XxapaKTepUCTHUKHK 06LIero cucTeMHOro pucka peiHka MBK BbluMc/ieH HHAMKATOP CUCTEMHOM
CBAABHOCTU B CerMeHTe IpPHUBJIEYEHUA KpPaTKOCPOYHBIX pecypcoB. /JlMHaMHKa WHAUKATOpPa
CUCTEMHOM CBA3HOCTH, a Takke o0beMa 3a/0/PKeHHOCTH 0AHKOBCKOIO ceKTopa Iepef, baHkoM
Poccuu npeacraBieHa Ha puc. 56.

Puc. 56. AHHaMI/IKa HHAUKAaTOpa CHUCTEMHOM CBA3aHHOCTHU CerMeHTa NpHUBJICYECHUA U o6beMa
3a40/IXKEHHOCTH 6aHKOBCKOTO CEKTOpa nepej Bankom Poccuu
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1211127
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26.11.12
03.12.12
1012.12
17.12.12
41212
3112127
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140113
210113
280113
0402.13
11.02.13 7
18.02.13
2502137
0403.13
11.03.13 7
1803.13 7
2503.13

= = VHAMKATOP CHCTEMHOM CBAIAHHOCTH CEMENTa NprBaedenns MEK

3aA0MHEHHOCTE BAHKOBCKOIO cerTopa Nepes Bankom Poccm, mnn. py6. (npas. oce)

Kak mokasbiBaeT aHa/IM3 IOKa3aTeJssl CUCTEMHOH CBSI3aHHOCTU B peTpoCneKkTruBe, U3MEHEHUE
CIIpoCa Ha JIMKBHUAHOCTb COIIPOBOXAA€TCA CUMMETPUYIHBIM M3MEHEHHUEM IIOKa3aTeJid CUCTEeMHOM
CBA3dHHOCTH.
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YBenndeHue crnpoca Ha peduHaHcupoBaHue B banke Poccum Bo BTOpoi mosioBuHe 2012 T.
IpUBEJO K TOMYy, YTO CHCTEMHas CBfA3aHHOCTb YYaCTHUKOB cerMeHTa npuBJjedeHuss MBK
Bo3pacTtasa. OTTok cpeacTB MuHduHa c suBapsa 2013 r. komneHcupoBascs onepauusmu PEIIO c
BankoM Poccuy, 4To TakKe CONPOBOXK/AJI0Ch YBeJMUeHHeM CBsSI3aHHOCTH YYaCTHUKOB, HECMOTpS
Ha HUCXOAAIYI0 (Ce30HHYI0) Koppeknuio B sHBape 2013 roga. [To coctosHuwo Ha 1 anpesns 2013 r.
BOJIATMJILHOCTb CTaBOK YYaCTHUKOB pbiHKa MBK B cpesHeM Ha 7% 3aBMCHUT OT NOBefeHMS
JI060T0 JIPYyroro ydyacTHUKA, 4YTO fBJSETCA OTHOCUTE/JbHO HU3KUM 3HayeHHeM. B nesom, B
[ kBapTase 2013 r. cucteMHasi CBI3aHHOCTb y4acTHUKOB pbiHKa MBK Haxogu/acb Ha HU3KOM
ypoBHe. B ciy4ae yBennueHus Aedpunura sukBuaHocTH Bo II-1I1 kBapTanax 2013 r. cBI3aHHOCTD
YYaCTHHUKOB, U, KaK C/1e/ICTBHe, lepe/iaya NPOLEeHTHOrOo LI0Ka O6yAeT yCUIUBAThCH.

Memoduka aHau3a nepedaqu npoyeHMmMHsIX UMNYA6C08 Ha pbiHke MBK

MeToAMYECKYI0 OCHOBY aHa/yd3a COCTaBJIseT [JEKOMIIO3WUIMSl BapHUallMd OCTAaTKOB MO/e/U
NpPOIEHTHOM CTaBKM B OTBET Ha IIOKM pa3jIM4YHON NpuUpojbl. MeTojauka INpejJoXKeHa B
00001leHHOM BHJe JJis JUHEWHbIX U HeJuHeHHbIX Mojesneir [. Kymom, M.X. [lecapaHom, u
C.M.IlortepoM B 1996 .

['1aBHOE AOCTOMHCTBO MeTOJa JAEKOMIIO3WIIMKW BapHAllUU 3aKJ/JK4YaeTCd B TOM, YTO HHAEKC
CBA3aHHOCTH I03BOJIAET HE€ TOJIbKO OLEHHWBATb HWHAWBHUAYAJIbHbIE IIOKH, IlepeJaBaeMble OT
OJHOro 00beKTa aHa/Ju3a K APyroMy, HO H COBOKYIIHbl€ ILIOKH, XapaKTE€pHble IJid TPYyNIbl
00'bEKTOB B eJioM, HalipyMep, IOKHU HETAaTHUBHBIX O)KH,HaHHﬁ. KpOMe TOro, MmetToa NIpuHUMaeT BO
BHHUMaHHE, 4YTO COBOKyr[HbIﬁ IIOK He 06g3aTeJIbHO BJIMSET Ha BCE OOGBHEKTHI OLHOBPEMEHHO.
PacueT HHJEKCa BegeTcd Ha HEKOTOpOM BpEMEHHOM HHTEepBaJie, YTO IIO3BOJIAET
I/I,ZLEHTI/ICI)I/II_[I/IpOBaTb 3amno3jajayro peakiguro 00'bEeKTa Ha 10K, BO3HUKIIUH B MMpOoIJIOM.

CnenyeT OTMeTHUTBH ellje OJHO JOCTOMHCTBO O0OOGIIEHHOr0 NOAXOJAAa JAeKOMNO3WLHUU BapHaLUU.
JTOT MeTO/, ABJISAETCS NUHBAaPUAHTHBIM K NOPAJAKY NlepeMeHHbIX, BXOAAUIUX B MOJeJIb BEKTOPHOMH
aBToperpeccud (VAR), 4YTO cyljecTBEHHO YyHpOILAeT OLEHKHW B OTCYTCTBUU alpPUOPHOU
nHbopMauuu 06 uaeHTUPUKALUU MOJEH.

B ocHOBe [eKOMNO3WLIMKM BapualMd OCTAaTKOB MOJEJU NPOLEHTHOW CTaBKU JIEKUT MOJeJb
BEKTOPHOM aBTOpPErpecCcry IByX NepeMeHHbIX Ha BpeMeHHOM F'OPHU30HTeE T:

X=Q+P11X¢—1+ +B1eXe—rHV10Vet  +V10Ve—cHE1t (1)
Ye=0z+B21YVe—1++BarVe—rHV20Xt+  +V20Xe—r+Eot

JlMHaMUKa KaX/J0M U3 NepeMeHHbIX XapaKTepHU3yeTCsl aBTOPErPECCHOHHON KOMIIOHEHTON caMoi
IEpEMEHHOU U TEKYIIUM U JIarOBbIMU 3HAaYE€HUSIMU BTOPOU NepeMeHHOU. BinsiHNe HeyYTeHHBIX B
Mozile HaKTOPOB MNpOSAB/IAETCA uYepe3 OCTATOYHBIM KOMIIOHEHT &, | = 1,2. IlpudeM, &
omnpe/iesisisi YyDOBEHb X; B MOMEHT BPEMEHH t, OKa3bIBaeT BJIMSHUE U HA YPOBEHb Y; MOCPEJCTBOM
JIATOBbIX 3HAYEHUH Xt_q, .., X¢_g. ITO PACCY)KJEHHE CIPABENJUBO TAKXKe JIsl OCTATKOB &, U
nepeMeHHOW Xx;. BBUAY OTCYTCTBHS aBTOKOppeJAIMM B OCTaTKax CIpPaBeJ/IMBO 3alHCaThb
BbIpa)KEHUS /IJI1 OCTATKOB B BU/IE:

Xe=Xe=P1tE1tHPre-181¢-1F T P1¢e—E1t—ttW1eE2tt Y 1e—1E2t—1H+P1¢—cE2t—1 (2)
Ve Ve=@atE1ttP2t-181¢-1F " FPQ2t—1E1t—ct W2t €2t tWat—1E2t—1++W2t—1E2¢—1

Bapuanuio oCTaTKOB MO/IeJI BEKTOPHOW aBTOPErPeCcCHH C JIATOM T MOYKHO ONHCaTh CJAeAYI0NUMHU
BBIPOKEHUSAMU:

2 — 2 2 2 2 2 .12 2 2

Oy T =0y Pit + Pit—1 + =+ Qi +0y Yie + Vi + o+ PT

02T =0f Q5+ Q%1+ + @5 +02 i +PE 4+ + Y3

y =0x P2t T P2t Pot— y W2t 2t—1 2t-1
M3 »3Tux ypaBHEHHH MOXXHO BBIPA3WThb [JIOJK BapHalldd OCTAaTKOB aBTOPErpeccHd,
ACCOIMUPOBAHHYIO C CAMOM IepeMeHHOU

(3)

2 2 2 2 2 2 2
0% It oi_at+oi_; uZ Yot Pae-1t P51 (4)
o2 1 o3 T

Y ¢ Apyroi nepeMmeHHo# u3 VAR mozenu.

39 O]J,eHKa IoJiydyeHa U3 06].U,el"0 INoKa3aTeJid CBA3aHHOCTHU B pacyeTe Ha OAHOI'0 y4aCTHHKaA.
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2 12 o2 2 2 .2 2
gy Yie+Pie—1t+PTo - 0F Qo5 ++@5 o (5)
o1 o3 T )

Ecnn, HanpuMep, €, He BHOCUT BKJ/Ia/Jla B ONIMCaHHE BapUallUM epeMeHHO! X; Ha NPOU3BOJbHOM
BPEMEHHOM IOPU30HTE T, TO MOXXHO CYUTATh X; IK30TeHHOW. Yl HanpoTuB, eciu Bapyuanus ocTaTKa
&yt TOJHOCTBK ONMUCHIBAaeT BapualMl0 IEPEMEHHOW X;, TO MOCJAEJHIOI0 MOXHO CYHATAThb
MMOJIHOCTBIO 3H/IOTeHHOM.

Eciv B aHa/nu3e yyacTBYIOT 6oJiee IByX IepeMeHHbIX, TO B pe3ysbTaTe noctpoeHuss VAR mogeneit
0 BCeEM BO3MOXHbIM IapaM MOXHO IMOJIyYUTb [JOJI0 BapHalUU KaX[oh IepeMeHHOH,
ONMCBHIBAEMYIO BapHalMeld 0CTaTKOB KaKJ0W U3 IPOYUX NlepeMeHHbIX, BKIIOYEHHBIX B aHaINu3. U3
nokKasaTesiel [oJlell Bapualuy, onpefeseHHbIX 0 ¢dopmyaaM (5), MOXKHO COCTaBUTb MaTpHULYy
CBSI3aHHOCTHU:

dip diz . dip
d d . d

Dnen= 70 7 T (6)
dpr dpz o dpn

JJIeMeHTbl MaTpHIbl CBA3AHHOCTU d;; (MpU [ # j), NMOKa3bIBAlOT, KaKyl [JOJIl0 BapHalu
nepeMeHHOU i MOXKHO 0O'bSICHUTb Bapualell 0CTaTKOB epeMeHHOH j, T.e. 4eM GoJibllie 3/IeMEeHT
MaTpHIbl CB3aHHOCTH d;j, T€M GOJIblile BIUSIHUE j HA L.
JuaroHasibHble 3J€MeHTbl d;;, BblYMCJIeHHble N0 ¢opmysaM (4) MOKa3bIBAIOT «COBCTBEHHYIO
CBA3aHHOCTB», T.€. 0JII0 BApHaL M1 [lepeMeHHOH, aCCOLUUPOBAHHYIO C CAaMOU [lepeMeHHOH.
Hcnonb3yss 3jieMeHTbl MaTpULlbl CBSI3aHHOCTH MOXKHO MOJIYYUTb HHJAUKATOpbl 06Lieil
HanpaBJIeHHOU CBA3AHHOCTH «K i»:
_ N
Cice = j=1d; (7)

J#i
KOTOpbIe NOKa3bIBAlOT CYMMY J0JIel BapHallM{ [lepeMeHHOH i, KoTopasd BO3HUKAaeT OT ILOKOB,
HCXOJSIINX OT JPYTHUX [TIepeMeHHBIX CUCTEMBI; U «OT j»

_ N
Cocj = i=1d;j (8)

J#i
CyMMa JoJlel BapuallUd BCeX IlepeMeHHbIX KpOMe j, Ha KOTOpble OKas3blBaeT BJIUSIHHUE
repeMeHHad j.
BBUAy BO3MOXKHOTI'O Ha/IM4HUA BBICOKOW aBTOKOpPpEJALHUH MeX[Jy IOoKas3aTeJsMHU U OTCYTCTBUA
HOPMHUPOBAHUA, UHUKATOPbI 061el HaNpaBJeHHOW CBA3aHHOCTH C;, U C,_j, BbIYUCIEHHbIE KaK
CyMMa Zi0J1ell BapHalliy, MOXeT CyliecTBeHHO npeBbimath 100%.
Jnga mosiydeHUs] WHAMKATOPOB Iepejayd IpPOLLEHTHOrO ILIOKAa INepeMeHHOW [ Heo0X0JuMO
onpeJieIUTh HETTO OKa3aTesb 061el CBSI3aHHOCTH:

Ci = Cico = Coey (9)
¥ CUCTEMHOM CBA3aHHOCTH
_1 N
C=+ ij=1dij (10)
J#i

HeTTO mokasaTtesb O6]J.[€ﬁ CBA3aHHOCTH MOXET BbICTYIIaTb XOPOIIMM HHAHWKATOPOM Iiepeaadyu
IOKa Yy4aCTHUKOM i, T.K. OH OLlI€HHWBAETCA Ha OCHOBE Pa3HOCTH BJUAHHA, KOTOpOe [ OKa3bIBaeT Ha
OCTaJIbHbIX Y4aCTHHUKOB pPbIHKA U BJUAHUA APYTUX Y1HaCTHUKOB, KOTOPOMY IIOABEPXKEH i.

YeM GoJibllle MOJIOKUTENBHOE 3HAY€HHEe HETTO NI0Ka3aTessl 061el cBA3aHHOCTU C;, TeM GoJiblliee
BJIMSIHME Ha Nepejayy LIoKa uMeeT i. YeM 6oJiblie N0 MOAYJ/I0 OTpULIAaTeJbHOe 3HaUeHHe HeTTO
nokasaTeJisi 061 el cBsi3aHHOCTHU C;, TeM 60Jiee YSI3BUMBIM U MO/IBEPXKEHHBIM LIOKY SIBJISETCH i.

[loka3zaTe/ib CUCTEMHOM CBSI3AHHOCTH I103BOJISIET O6'be,[LI/IHI/ITb I/IHCl)OpMaU,I/II-O 006 OTAEJIbHBIX
B3aMMOCBA34AX BHYTPHU CUCTEMbI B O6H.[I/II‘/JI HHIEKC. [loka3aTe/ib CHCTEMHOM CBSA3aHHOCTH OTpa»xaetT
AOJII0O KOBapHWallMM OCTAaTKOB, CYMMHUPOBAHHYH II0 BCEM II€peMEHHbIM, KaK I[POLIEHTHOe
COOTHOLIEHHE COBOKyr[HOﬁ BapvallM OCTATKOB MOJe€JIN Iepefadr IIOKa. YeMm 6GoJiblle HHIOEKC
CUCTEMHOU CBA3aHHOCTH, TEM B 00JIbIIEH CTENIEHHU IIIOKU pPacCripoCTpaHAKTCA 10 PBIHKY.
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Xapakmepucmuka ucxo0HblX OQHHBIX U NOCMPOeHUE 8peMEHHbIX ps1008 04151 aHaU3d.

Jlnsa ananusa peiHka MBK wucnosib3oBaHbl faHHble ¢popmbl oTyeTHOCTH 0409701 "OTueT 06
omepanusAxXx Ha BaJIOTHBIX M JIeHEeXHbIX pbIHKax' IO OTJAeJbHbIM CZeJKaM C YKa3aHHeM
KOHTpareHTOB, BaJIIOThl, CTAaBKH, CPOKOB KpeJuTa U Ip. Bbibopka orpaHuyeHa mepuojoMm c 12
ceHTs16ps 2011 roga no 1 anpesns 2013 r. uckiwodas nepuos ¢ 1 nmo 9 suBaps, 3 u 7 mapta u 11
utoHA 2012 r., T.K. B OTAeJIbHbIE JHU He onpejesiaach ctaBka MIACR, 1 HakaHyHe npa3gHUYHBIX
JIHel 60JIbIIMHCTBO 6AHKOB He y4acTBOBAJIO B CAe/IKaX MeXOaHKOBCKOI0 KpeJUTOBAHMUS.

W3 6a3bl AaHHBIX OTOOpAHbI JaHHbIE MO C/AEJKaM «OBEpPHAUT» B PyOJIsX, UCK/IOYAsa CHEJKH C
bankoM Poccun. 3a Bech nepuo HaGJII0JeHUs CETMEHT «OBEpPHAUT» cocTaBisaeT 17,7%; py6JieBbId
060poT 60Jiee 96,1% COBOKYMHOTO 060pOTa MeKOAHKOBCKOT'O PhIHKA.

BsauMocBsi3n W Iepefavya MNPOLEHTHOrO IIOKA MeXJy ydJacTHHMKamMu pbiHKa MBK
paccMaTpHUBaJiachk B CeTMeHTe NPUBJIeUeHHUs CPEACTB. B ciyvyae ec/id B TedeHHe OHOTO AHS MEXIy
JBYMS KOHTpareHTaMM ObLJIO 3aKJII0YEHO HECKOJIbKO CJIeJIOK, CTaBKa MPUBJEYEHUST U CTaBKa
pa3MelleHUs onpeessiuch o GopMyJie CpeiHEH B3BENIEHHOH 110 CyMMe CIeJIKH.

[TockosbKy oOZHA M3 3ajay aHa/M3a COCTOUT B HUJEeHTUPUKALUM Y4yacTHUKOB pbiHKa MBK,
OKa3bIBaWOIIUX CYyLleCTBEHHOe BJIMIHME Ha paclpoCTpaHeHWe IPOLEHTHOTO II0Ka, 4YTO, B
YaCTHOCTH, CBSI3aHO C aKTUBHOCTbIO YYaCTHUKOB, B BBIOOPKY BKJIIOUeHBI 28 0aHKOB, 10 KOTOPBIM
paccunTeiBaeTca MHAWKaTUBHAdA cTtaBKa RUONIA%Y, uckiatodada 3A0 «Kpepu arpukosib», BBUIY
HU3KOW akTUBHOCTU B 2012-2013 rr. /[lna aHanusa 6aHKM pasOUTbl Ha TPyNnbl MO TUIY
COOCTBEHHOCTH, 10 pa3Mepy aKTUBOB U B COOTBETCTBUHU C OM3HeC MOJe b0 OaHKa. B fanbHeleM,
OLIeHKH IPOBOJUJIMCH I10 IPYIIIaM, Ollpe/ie/IeHHbIM Ha OCHOBAaHUM OJJHOI'0 KpUTEpH4.

[To TUNy COGCTBEHHOCTH BblJieJIeHbl GAHKH C TOCYAApCTBEHHBIM y4acTheM (9 6aHKOB), OGAHKU C
HHOCTPaHHBIM y4yacTreM (12 6aHKOB) Y YacTHble 6aHKHU (7 6GAHKOB).

[Io pa3Mepy aKTHUBOB MEPBYK TpPYIIY COCTaBJSIOT OaHKH, aKTUBbI KOTOPBIX MHPEBBIMIAIOT
1 TpJiH. py6. (8 6aHKOB), BTOpy0 — 0T 150 Mpa. py6. 1o 1 TpJiH. py6. (12 6aHKOB), TPETHIO — MEHee
150 mspa. py6. (8 6aHKOB).

BusHec Moziesib onpe/ienisijlack B COOTBETCTBUM CO CTPYKTYPOM NMPHUBJIEYEHHBIX U pa3MelleHHbIX
cpeacTB. baHkY, npuBJieKawllye NPEMMYILECTBEHHO AEN03UThl IpUAndeckux aul, (6osee 35%
NpUBJIEYEHHBIX CPEACTB) U  NpeLOCTaBJsOLIMEe KpPeAUTbl PUAUYECKUM JiMLIAM U
WHAUBUJYAJbHBIM NpefnpuHUMaTessaM (6osee 40% pasMelleHHBIX CPe/CTB) OTHECEHBI B IPYIILY
KoprnopaTuBHbIX (13 6aHKOB). [uepsl AeHeKHOro pblHKA (6 6aHKOB) HMAEHTUOUIMPOBAHBI IO
fose MBK B pasMelieHHBIX WJIW NpPUBJEYEHHBIX CpefCcTBaX, npesBbimawineid 60%. OctanbHble 9
6aHKOB XapaKTepHU3YITCs CMeLIaHHOM cTpaTervel NpuBJeyeHus U pa3MelleHus cpecTB. Hapsaay
C CyLIeCTBEHHOHU Jl0JIel CPeJCTB, NMPUBJIEYEHHbIX U pa3MellleHHbIX Y IOpUAUYECKUX JIML, 05
cpenacTB pu3nUecKux v (MPUBJIeYeHHBIX M pa3MellleHHbIX) TaKxKe cyllecTBeHHas — 6oJtee 20%.

WHTepnossinus NponylleHHbIX 3HAYeHUH NMpOBeAeHa MOJICTAHOBKOW cyMMbl cTaBku MIACR Ha
JaTy C NPOMyILIeHHbIMHY 3Ha4Y€HUSMU U CKOJIb3SIero CpeJHer0 OTKJIOHEHUA CTaBKU 3a KBapTaJl.

Pe3yasmamvl uccs1edo8aHust UHOUKAMOpPO8 HaNpae.AeHHOIl c8sA3aHHOCMU u oéujeli
ces3aHHOCMU

Bb160p MmoJiyroZjoBOro UHTepBasia 06yCA0BJEH HEOOXOAMMOCTbIO HAJMUUUSl JJOCTaTOYHOTO 4MUC/Ia
cTeneHel cBo60bI Jid olleHKH VAR Moziesiv epeiadyu mpoIjeHTHOTO I0Ka.

BpeMeHHO! rOopu3oHT T BblOpaH Ha ypoBHe 10, 4yTo cooTBeTcTByeT 10 ToproBbiM JHSM. Takoi
FOPU30HT MO3BOJIIET y4eCTb BO3MOXKHbIE KOJiIeGaHUsSI BHYTPHU HeJesd. BkiodyeHue 6oJiblIero
KOJIMYECTBA JIATOBBIX IEepPEMEHHBbIX OKa3aJoCh Hele/eco00pa3sHbIM BBHJY HX MaJjou
MHPOPMATHUBHOCTH.

Jnisi Toro 4TOOBI HCK/IOYUTH HATHUYUE JIOXKHOW KOPPEJSIUU MEXAY CTaBKaMH OTJeJbHbIX
y4acTHUKOB pbiHKa MBK, B kauecTBe 3k30TeHHOH MepeMeHHOU B Mojiesb VAR O6bL1 Jj06aBJieH
dakTop RUONIA.

40 Banku - yyacTHUKH RUONIA. - Pexxum poctyna: http://www. ruonia.ru/banks.html, cBo6oHbIil. 3ar. ¢ 3kpaHa.
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5. UCTOYHHUKHU U OITUCAHUE JAHHDBIX

Onepayuu, yaumsigaemble 8 0630pe

B 0630pe y4uTBIBa/IMCh ONepaLiy, SKOHOMUYECKUH CMbICJ KOTOPbIX COCTOSIJI B IIpef0CTaBJeHUN
OJHHMM YYaCTHUKOM py06JIeBOM JIMKBUAHOCTU JApPYyroMy Y4YacTHUKY pblHKa. OrpaHu4eHUl Ha
KOHTpareHTOB He BBOJUWJIOCH, T.e. YYUTBIBAJINCh KaK CAEJIKH, B KOTOPbIX OAHOHN (MU 060UMHU) U3
CTOPOH ABJISJIMCh GAHKH, TaK U CAeJKU 6e3 yyacTus 6aHKOB (HalpuMep, CZleJIKU MeXX/UJ1epCKOoro
PEIIO Mexay GuHAHCOBBIMH OpPraHU3al[MsIMU U UX KJUeHTaMu). TakuM 06pa3oM, B yUUThIBAEMbIX
cIeJIKax KOHTpareHTaMd MOTJIM BBICTyHNaTb GaHKU (KakK pe3uJeHTbl, TaK U Hepe3WJeHThl),
HeGaHKOBCKMEe (UHAHCOBble OpraHHU3alMM (TOJIBKO pe3uJieHThl), KJIHEeHThl (Kak IopHUAHYecKue,
Tak U QU3NUecKre JIMLA, pe3UEeHTbl U Hepe3uzeHTbl). Onepanuu llenTpanbHoro 6aHka (banka
Poccuun) paccmaTpuBanuch othenbHo. CAesikd, B KOTOpbIX KOHTpareHTaMu SIBJISIJIMCh
OpraHMu3alyuy, BXOAAIIMEe B OAHY TIPYNIy WM XOJJUHT, U3 aHa/lIu3a MUCKJIYaluch (ecayd He
oroBopeHo MHoe). B aHanu3 Bkutovyanuch cgenku CBOII (3ak/rodyeHHble KaK OT COOCTBEHHOIO
MMEHH, TaK U KJIHeHTCKUe), Mexaunepckoro PEIO (3ak/itoueHHbIe KaK OT COGCTBEHHOTO HMEHH,
Tak W KJAueHTCkue), onepauuu MBK (kak MeX6aHKOBCKHE KpeJWThl, TaK U MeXOaHKOBCKHE
Jeno3utsl). Eciu He 6bLIO OroBOpeHO MHOE, YYUTBIBAJIMCh CJAEJKH CO CPOKOM Jo0 7 [HeH
BKJIIOUUTeNbHO. Ec/IM He OBbIJIO OroBOpeHO HWHOe, IIpUBeJieHHble B 0030pe IOKasaTesu
paccYMThIBAIMCh 10 06'beMaM 3aK/II4YEHHbBIX C/leJI0K Ha JaTy.

HugpopmayuouHas 6a3a o63opa

[To onepanusam CBOIl u MBK nHdpopManuoHHoN 6a30# siBissack ¢popma ordeTHocTd 0409701
"OT4eT 06 onepanusax Ha BaJIOTHBIX U JeHEeXHbIX pblHKax ', o onepanuaM PEIIO - exxenHeBHbIE
JlaHHble, MpejocTaBJjseMble MOCKOBCKON 6upKell, UTOrM ToproB mno omnepayusam PEIIO ¢
[leHTpa/JIbHBIM KOHTPAreHTOM.

[lokasaresy, cBsI3aHHble ¢ onepauuaMu baHka Poccuy, paccuuThIBaJMCh HA OCHOBe BHYTpPeHHeH
nHdopmauuu banka Poccun.

B ¢opmy otdetHocTH 0409701 "OTueT 06 omepanusx HA BaJIOTHBIX U JAEHEXHBbIX PbIHKaX"
BKJIIOUaeTCss UHQOpManus O clesKaX MeXOaHKOBCKOTO KpeJMTOBaHUA ([eNO3UTHBbIE CHAEJIKH),
00'beM KOTOPBIX NpeBbIIaeT 1 MJH. py6., caenkax CBOIl. OT4eTHOCTb NPeAOCTaBJSIOT KpeJUTHBIE
OpraHM3alMd - KpyNHeHllMe Y4YaCTHUKH BaJIOTHOTO M JEHEXHOro pbIHKOB (6oJsiee 150
OpraHU3alMi), OTYETHOCTD [IPEAOCTABIISETCS eXeJHEBHO.

Bosiee nogpo6HbIe cBefieHus 0 popMe oTueTHOCTH 0409701 "OTueT 06 onepanusax Ha BaJIOTHBIX U
JleHeXXHbIX pbIHKax IpuBejeHbl B Yka3aHuM baHka Poccum «O nepeune, popmax U mopsifike
COCTaBJIEHUS] W NpeJocTaB/eHUss GOpM OTYETHOCTHU KpeJUTHBIX opraHusayuil B LleHTpajbHbIN
6ank Poccuiickont @epepanuu» ot 12 Hosi6ps 2009 r. Ne 2332-Y

ExenHeBHble fAaHHble MockoBckoi 6upku no pbeiHKYy PEIIO, moayyaemble baHkoM Poccuy,
cozepxaT cBefeHUs1 060 Bcex chesikax PEIIO, 3ak/iroyeHHbIXx Ha POHAOBOM pbIHKE B CeKTOpe
«OCHOBHOM PBIHOK.

Ilokpvimue uHghopmMayuoHHOU 6a3bl

B 0630pe ucnosb3oBasack uHpopmanus o 6osee yeM 90% cenoK, 3aK/0YaeMbIXx Ha pPbIHKE
mexauaepckoro PEIIO. B anHanusze yduThIBaJUCh TOJbKO cJenku OupxkeBoro PEIIO. Ilo
nHpopmauuu u3 V uccinegoBanus Poccuiickoro peiHka PEIO noaroroienHoro CPO HOA goss
6upxxkeBoro peiHka PEIIO coctasiisiia 94% (B o6beMe 060poToB). [1o onepauusam 6upxkesoro PEITO
B 0630pe yuuThIBaJoCh OoJiee 98% chesiok: Ha 29 MapTa y4UTbIBaeMbld 00beM 3aKJIIOYEHHBIX
caesiok Ha peiHKe Mexauaepckoro PEIO coctaBasin 278 mipa. py6., He YIUTbIBaeMble CJEJIKA —
cAesiky 3akiodeHHble B cekTope Standard u PEIIO c LleHTpa/ibHBIM KOHTPAreHTOM COCTaBJIsLIA 2
MJIpA. py6. U 1,5 Mupi. py6. COOTBETCTBEHHO.
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