IEJU U MIPUHLUUIBI KPEJIUTHO-
JEHEKHOU MNOJIUTUKHU

[ Lodzomosuna cmyoermxa OTA-4 epynner T-103

ANenuvesa Hamaiug
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AEHE KXHO-KPEAUUTHAA ITOAUTHUKA

/ ~ |
( o We /

ITOAUTHKA IIPABUTEABCTBA U IIEHTPAABHOIO OAHKA CTPAHHI,
HAIIPABACHHAA HA U3MEHEHHUE ACHEKHOTO IIPEAAOKEHHUA
(A€HEKHOM MACCHI) U IIPOIICHTHHIX CTaBOK.

< =

OCYHICCTBAHIOT ACHCKHO-KPECAUTHYIO ITOAUTHKY

HEeHTPaAbHbIE OAHKU.

ITpoeKT OCHOBHBIX HAIPABICHUN €IMHON TOCYJAPCTBEHHOU JACHEKHO-KPEAUTHOM MTOJUTUKH
tp npeasapurenbHo npeacrasisgercs Ilipesuaenty PO u Ipagureascry PP, a 3arem
Hanpasjasercsd bankom Pocenu B IocynaperBennyio Jlymy.
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Ilean A€HEIKHO-KPEAUTHOM ITIOAUTUKHA

[Toaaeprkarme CTAOUMABHOCTH IIEH

[ToaaepaKxaHE CTOUMOCTHA HAITMOHAABHOM BaAIOTHI Ha

BHYTPCHHCM M BHCIITHHUX prHKaX.

CaeprxnrBanre HHMAAITIOHHBIX IIPOIIECCOB




ity

I IpuHITUIIBEI ACHEKHO-KPEAUTHOM IIOAUTUKH HA

CPECAHECPOYHYIO IICPCIICKTUBY

1. Llerrpaabnsiii 6ank Poccuiickont Peaepay OTMEYAET, YTO TAABHOI IIEABIO
IIPOBOAUMOM ACHEKHO-KPEAUTHOM ITOAUTHKU ABAAETCA CHIKeHHe nHp A, Kpome
TOTO, MoAUTHKA banka Poccun HanrpaBAena Ha obOecriedeHe BHYTPEHHEN U BHEIITHEH

CTA0MABHOCTH HAIIMOHAABHOMN BAAFOTHI.

CACP/KUBAHUIO TEMIIA YKPEIIACHHUSA PYOAS C IIOMOIIBIO OIEPAIIUii Ha BHYTPEHHEM
BAAFOTHOM PBIHKE

IIEPEHTH K PEKUMY CBOOOAHO ITAABAIOIIIETO BAAFOTHOIO Kypca

HpOBOAI/ITI) TapFCTI/IpOB’dHI/IC A,CHC}KHO-KPCAI/ITHOIZ IIOAUTHKH ITO OpI/ICHTI/Ip’c].M,
OCHOBAaHHBIM Ha HpOHCHTHOfI CTaBKC.
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*(OcHOBHBIE HAIPABACHUA €EAUHOM I'OCYAAPCTBEHHOM A€HE)KHO-KpeAnTHOU roanTuku Ha 2013 roa n mepuoa 2014 u 2015
roAoB (opoo0peno Coserom aupexkropos banka Poccuu 1 Hoabpa 2012 r.)
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B xayecTBe rAaBHOU 11€AU ACHEIKHO-KPEAUTHOM IMOAUTHUKU
banka Poccum craBurcA 3apada CHUPKEHUA TEMIIOB IIPUPOCTA

IIOTPEOUTEABCKIX II€H

B 2013 roay 2014 u 2015 roaax
< = -

AO 5 - 6% A0 4 - 5%

OAHOU U3 OCHOBHBIX 32Aa4 banka Poccuu B CPEAHECPOYHOI

IIEPCIIEKTUBE OYAET OCTaBaThCA obecreueHrne PUHAHCOBOM
CTA0MABHOCTH.

(7

3 /7
a4 N\ ) SV ‘ N W
Y\ . = P S \

*(OcHOBHBIE HAIPABACHUA €EAUHOM I'OCYAAPCTBEHHOM A€HE)KHO-KpeAUTHOH noantuku Ha 2013 roa u mepuoa 2014 u 2015
roAoB (opoo0peno Coserom aupexkropos banka Poccuu 1 Hoabpa 2012 r.)
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PasBurne saxonomuku Poccum u A€HE’KHO-KPEAUTHASA
noautuka B 2013 roay

HNuadaanma n 3KOHOMHYECKAN POCT

B nmepsom moayroaun 2013 roaa temrrsr

pocta BBII causuauce A0

1,4% x coorsercTByrOMEMy meproay 2012
road

O0beM MHBECTHIIMM B OCHOBHOM KaIlMTAall
cokparmiicsa HA 1,3%, Ha 4TO MOBIUIO
3HAYUTECIILHOE CHIDKCHHE PpUOBLIH
HEe(UHAHCOBBIX OpraHU3aIUil
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Wrchnaums n ee KoMnoHeHTbI

(B % K cooTBETCTBYIOLIEMY MecsLly NpeabiayLLero ropa)
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—  MHdnaums
B [lpofoBonsCTBeHHsIE TOBAPH
HenpoaoBoNsCTBEHHLIE TOBAP!
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*OCHOBHBIE HAIIPABACHHUA EATHOI I'OCYyAAPCTBEHHOM ACHEKHO-KpeAnTHOM moanTuku Ha 2013 roa u nepuoa 2014 u 2015

roAoB (oA00peno Coerom AupekropoB banka Poccun 1 Hoa6psa 2012 r.)
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Mudnauyma Ha notpebntenbckom pbiHke v bazoBasn
nHdnauma (B % K coOTBETCTBYIOLLEMY MecHLlyY

npeabiaywiero roga)
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2009 2010 2011 2012

basosasn wHdnauma
MHDNAUMS Ha noTpebUTENbCKOM phiHKe
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*OCHOBHBIE HAIIPABACHHUA EATHOI I'OCYyAAPCTBEHHOM ACHEKHO-KpeAnTHOM moanTuku Ha 2013 roa u nepuoa 2014 u 2015
roAoB (oA00peno Coerom AupekropoB banka Poccun 1 Hoa6psa 2012 r.)




[1MHaMMKa MHDNALMA Ha NOTPEDNTENLCKOM PbiHke 1 B230BOH MHRFLMM

§

(B % K COOTBRTCTBYIOLLEMY MecaLly MpefibliylLero roga)

2009 2010 2011 2012
wﬁﬁﬁ:ﬂ VHnAWA Hﬁgiﬁ:ﬁﬂ VHGNALMA HE?I?;?;H VHDAAMA wi?;ﬁ:j:ﬂ VHGRALA

fHBapb 136 134 16 60 12 96 60 42
(Despan 145 139 6J 12 74 95 B 37
Mapr 146 140 o4 65 11 95 59 37
Apenb 144 132 48 6 60 96 93 3b
Ma 136 123 44 60 iM 96 ol 36
Vot 129 119 43 20 04 94 5 43
ionb 123 120 43 59 04 90 5d 56
fBryeT 117 116 16 6l 6.1 62 5o 59
CenTApb 106 10,7 9d 10 14 12

Chmdp 96 97 28 19 12 12

HoAfipb 6,0 g1 62 6.1 6d 6

o 8,3 8,0 6o i bb 6l




bazosas mrdasnma cocraBuaa

5,5%0 B aBrycre, CHU3UBIIUCH C 5,7% B AHBApE
2013 roaa.

[Tpu oTCyTCTBUM HETATUBHBIX IIIOKOB
HA PBIHKE IIPOAOBOABCTBHS TCHACHIIHA K
CHIKEHUIO TEMIIOB POCTA IIPOAOBOABCTBEHHBIX IICH
COXPAHUTCH, YTO OYAET CIIOCOOCTBOBATH AAABHEHIIIEMY 3aMEAACHUIO
HHQAAIIIHA U €€ BO3BPAIIICHUIO B

IIEAEBOMN AUAITA30H 00 KoHiyd
2013 200a
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*(OcHOBHBIE HAIPABACHUA €EAUHOM I'OCYAAPCTBEHHOM A€HE)KHO-KpeAUTHOH noantuku Ha 2013 roa u mepuoa 2014 u 2015
roAoB (opoo0peno Coserom aupexkropos banka Poccuu 1 Hoabpa 2012 r.)
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Kpeantbl HehmHaHCOBLIM OpraHn3aumam v husnyecknm
nuyam B pybnax w mHocrpanHoi Baniore (npupoct B %
K COOTBETCTBYIOLLEN faTe npeabifyliero roga)

2011 2012 2013

KpeinTel HethHaHCOBLIM OPraHN3aLMaM
KpeawTol chomsieckine niuiam
Beero
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YucTeit nputok noprdenbHbIX WHBECTALMN
(Mnu. gonnapos CLLA)

2010 2011 2012 2013

Poccns w— BpaZHNINA
Knrait —  MHpmm

Hcrowsw: Emerging Portfollo Fund Research Glabal (EFFR Global)
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[IpupocT BAAIOTHBIX PE3EPBOB COCTABUA
0,5 mapA. Aoarapos CIITA

C yZeToM BaAIOTHOU M PBIHOYHOM IIEPEOIIEHOK, 4 TAKKE
IPOYUX U3MEHECHUI MEKAYHAPOAHBIE PE3EPBHI

Poccuiickonr Peaeparuu

CHU3UAUCH C 537,6 MAPA- |:> AO 513,8 MAPA- AOAAaPOB

aossapos CIIIA ma CILLIA ua 1.07.2013
1.01.2013
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*(OcHOBHBIE HAIPABACHUA €EAUHOM I'OCYAAPCTBEHHOM A€HE)KHO-KpeAUTHOH noantuku Ha 2013 roa u mepuoa 2014 u 2015
roAoB (opoo0peno Coserom aupexkropos banka Poccuu 1 Hoabpa 2012 r.)
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IHEAEBDBIE OPUEHTUPDI

LleAeBEIE OPHUEHTUPHI AAA TEMITA POCTA
MHAEKCA TOTPEOUTEABCKIX II€H YCTAHOBACHBI
Ha yposue 5,0% B 2014 roay,

4,5% B 2015 roAy
4,0% B 2016 roay
<
OIIPEAEACHBI € TOYHOCTBIO AO 0,5
IIPOLIEHTHOTO ITYHKTA




AMHAMUKA ITOTPEBUTEABCKHX ITEH I1O T'PYITIIAM
TOBAPOB U YCAYT ( MECHAII K IIPEABIAYIIIEMY MECSLIY,
%)

o
- W, 2,

Wnchnana | Dasosan | Mpwpoct uesiva | MpwpocTuenva | Mpwpoctuen | Mpwpoctued | Mpwpoctuest | Mpupoct e fy®
WHONAWR |MPOROBONLCTEEH- \MDOROBOMGCTEEH- | HA NNORODBOLL- |HA HENMPOJOBOML- |HA HENPOROBONL- | HA NNATHLIE

Hble T083Dbl | HblE TOB3DLI * | HYID NPOMYKWAO |CTBEHHBIE TOB3DHI | CTBEHHDIE TOBADK | \CAYM

De3 DeanHa

2013
fhigaps , 0 18 , ; _, 04
(espans , 04 08 , , , 04
Mapt , 04 04 , , , 04
Anpems . 04 0/ , ! | 04
Mai ; 03 10 ; ; | 04
Vot , 03 05 , , , 02
Vons , 03 00 , : | 0l
AerycT | 0 {7 , : _, 03
! be3 yuera nnogooBOLHOY MPOTMLIM
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COOTHOIIIEHME ITAATEKEN CTPAHBI 32 TPAHUILY U ITOCTYIACHUI
ACHET H3-32 TPAHMIIBI 32 OIIPEACACHHBII IIEPUOA (TOA, KBAPTAA,
MECAIIT)

ITAaTexHbBII OaAQHC B

SHBAPE-HIOHE
2013 ropa popmupoBascs Ha
droHe YXVAITIeHNA [IEHOBOYM KOHBIOHKTYPBI MUPOBOI'0O PHIHKA

CBIPbEBBIX TOBAPOB W YCAOBUM TOPIrOBAM,

YTO OOYCAOBHAO COKPAITICHHE ITOAOKHTEABHO
IO CAABAO CYETA TEKYIIUX ONEPALTUMU,
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CootHowenne Daz30BLIX NapamMeTpoB cCYETa TeKyLMX
onepaumn B nnarexHom banaxce Poccuickon Pepepauymm
S5 (mnpa. ponnapos CLUA)
160

2011 2012
— ANLA0 CY2Ta TERYUMX ONEpaLpst
Canbao Toproeoro Banasica
= Caneno Bananca yonyr
Cansno DanaHca Nepes-HEIX W BTOPMHHSIX AOX0R0B
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YACTbIM  BbIBO3  Y4aCTHOro  Kanura
na B fAHBape-uioHe 2013 roga 3amennuincs
no 38,3 mnpa. ponnapos CLUA (40,1 mnpa.
ponnapos CLUA rogoM paHee) npeumyule
CTBEHHO 3a CYeT COKpallleHUs YUCTOro OTTOKA
Kanutana u3 HebaHKOBCKOro cektopa. [1pun atom
AVHAMMKa NOTOKOB NOPTdenbHbIX MHBECTULINA
B LIe/IOM COOTBETCTBOBANMA TeHAEHLIMAM, Xapak-
TepHbLIM U181 CTPAH € Pa3BUBAIOLLIMMUCS PbIHKA
MMW.

o
e, A\
Q Ve 9 & [lorokuTeABHOE CAABAO CUECTA

q TEKYIIIIX OIEPAITUI B AHBAPE- \3
cerraope 2012 roaa paBusasoce 74,7
MAPA. Aoarapos CIIIA| ero
IIPUPOCT OTHOCUTEABHO TOTO KE
riepuoAa 2011 roaa cocrasua 6%.

ITpodurmt Toprosoro 6asanca
Bo3poc co 144,0 ro 150,4 mapAa.
Aoarapos CIIIA.

[IpUpOCT BanioOTHLIX pe3epBOB COCTaBUII
0,5 mnpa. gonnapos CLUA. C yyeToM BanioTHOM
A PbIHOYHOWM MNepeoLIeHOK, a TakXe NpoYymx mn3-
MeHeHUn MeXyHapojHble pe3sepBbl Poccumn

ckon depepaumn cHU3UNUCL ¢ 537,6 MmnpA.

ponnapos CLLUIAHa 1.01.2013 no 513,8 mnpA.
pnonnaposB CLLHAHa 1.07.2013.
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BBIBOADI:

B cpearecpouHOIt IEpCIIeKTHBE BAAKHON CTPATEIMYECKON 3aAa9el OYAET BEICTpauBaHHE DOAee

ACﬁCTBCHHOF O TPaHCMHCCHOHHOI'O MEXaHHU3MaA ACHC)KHO—KPCAHTHOfI IIOAUTHUKH, 4 TAKXKC ITOBBIIIICHIC
AOBEPUA K EaHKy Poccun kak Oprany, OTBE4arOIieMy 3a IICHOBYIO CTa6I/IAbHOCTb, 9TO CO3AACT OCHOBY
AASL AYHCITIETO YHpaBAeHI/Iﬂ I/IHCpAf{L[I/IOHHbIMI/I OXHMAAHUAMI Cy6’b€KTOB SKOHOMMKHM.

HpOHCHTHaH IIOATHKA 6yA€T HUIpaTh KAFOYEBYIO POADb B IIPOIIECCE PCAANU3AIINN ACHCKHO-

KPEAUTHOU ITOAUTUKH.

HCPCXOA K ITAABAFOIIIEMY BAATOTHOMY KypPCY, OTKA3aBIIMCHh OT HCIIOAB3OBAHUSA CBA3AHHDBIX C
YPOBHEM KypcCa OIIEPALIHOHHBIX OPUCHTHUPOB KprOBOfI IIOAMTHUKHN

VCIenmnocTs peaAusaiy CTPATEINH ACHEKHO-KPEAUTHOM ITOAUTHKI BO MHOTOM OYACT OIIPEACAATHCA
3P PEKTUBHOCTBIO PEIICHUSA 3aA29 IO Pa3BUTHIO HH(PPACTPYKTYPHI (DUHAHCOBEIX PHIHKOB I
PACIIIIPEHUIO HX EMKOCTH.
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CITMCOK NMCTOUHHKOB:
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1. OCHOBHBIE HANPABJIECHUS €AUHON TOCYIAPCTBEHHOU JECHEXKHO-
KpeauTHOM nonutukd Ha 2014 rox n mepron
2015 n 2016 rogos
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