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Bbixo4 U3 aHTUKPU3UCHLIX Mep U ABUXKEHUe K NH(PNALMOHHOMY
TapreTMpoBaHUIo

¢ 3a nocnegHue Heckonbko net baxk Poccuun caoenan 42 4
cepbesHble LWaru K nriasarLliemMy BasitoTHOMY Kypcy 40 |

« CosgaHve 1 nocneayollee pacluMpeHne NnaBawoLwwero .,

Kopugopa 6mBantoTHOM KOP3UHbI;
36
¢ BBepneHve mexaHuama nnaHoBbIX MHTEPBEHLMN.
34
¢ Perynatop npoaorkun BbIXod U3 aHTUKPU3UCHBIX Mep:

CBEpPHYTbI NporpamMmmbl 6€33an0roBoro KpeanToBaHms, 32 1
COKpaLleHbl CPOKM MO onepaunam npeocTaBieHns n 30 -
abcopbupoBaHNA NUKBUAHOCTU U T.4.
28 T T T T
¢ OuHanbHas uenb — NOMHOCTLIO MaBaloLLMA BAMNOTHBLIN KYPC  won 08 B 09 wion 09 8 10 won 10
N MHPNALUMOHHOE TapreTMpoBaHue: == BuBanioTHas kopaika, pyo.

UemoyHuk: baHk Poccuu, Kpedu Azepukorns KUB

¢ TpebyeTca cyLecTBEHHOE N3MEHEHNE
3akoHogatenbcTBa (uenun baHka Poccuun, nonHas
He3aBMCUMOCTb perynartopa u T.4.); 15

18 -

¢ TpebyeTcsi nsMeHeHVe OTHOLLEHMS BacTu B LIENOM K
NnonuTrKe (NpesanMpoBaHne A0SITOCPOYHbIX Lienen

OKOHOMMYECKOIo pa3BnTnd Hag KpaTKOCpO‘-IHbIMI/I); 0 |

¢ K coxaneHuio, okoH4YaTenbHble CPOKM 3TOro nepexoaa
He ACHbI 8 -

[MpOoUEeHTHbIE CTaBKW OEHEXHOro pbiHKa N MHPNALMS B 5 . . : : : :
ByayLem npruobpeTyT cTaTycC KNoYEeBbIX MAKPOSKOHOMUYECKUX | #+804  aHs05  sHs06  Awe07  AHB08  AHBO9  aHe 10

< o e AL, %
noKasartesien, NnoTeCHMB BaJTFOTHbIN KYpPC.
Ucmoyruk @CIC PO, Kpedu Aepukonb KB
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Tekywasa OKI poccuncknx snacreun

¢ Msrkasi MOHeTapHasi NonuTMka co CTopoHbl baHka Poccum

Mpasutensctea PP npusenu Kk gopmMmpoBaHuIo 2
3HauYMTENbHbIX N30bITOYHbIX PE3EePBOB B BAHKOBCKOM 1 ]
cncteme.
MoHeTusauusa mckanbHoro geduumnTa n pybnesble MHTEPBEHLUN °
Ha BantoOTHOM PbIHKE MPUBENM K POCTY YUCTbIX U3BbITOYHbIX 1 -

pe3epsoB 4o 1.0 TpnH. pyo.

B nocnegHue mecsubl Ha ooHe cokpalleHusa aeduumTta
denepanbHoro 6ogxerta, ysenudeHmst oobema ammccum OP3 n -3 1
nepexoga baHka Poccum ot pybnesbix K BantoTHbIM
WHTEPBEHUMAM, YPOBEHb N3ObITOYHBIX pe3epBoB BaHKOBCKOM aHB.08 won.08 .09 on.09 B0 o 10
CUCTEMbI Ha4all CHKaTbCA. e UICTbIE N30LITOYHbIE Pe3epBbl, TPIH. pyob.

¢ BaHk Poccun octaBnsaeT Aeno3nTHY0 CTaBKy HEU3MEHHOW C
cepeauHbl 2010 roga HECMOTPA Ha POCT AKOHOMUKM U
ycureHne NHMNAUMOHHOIO AaBneHunsl, obpallas BHAMaHue
Ha HEYCTOMYMBOCTb AMHAMUNKN SKOHOMUYECKOro pocTa. 100 -

UcmoyuHuk: baHk Poccuu, MuHgbuH P®, Kpedu Aepukons KUB

12,5 -

¢ Bonbliol ypoBeHb NMUKBUOAHOCTU Ha pbiHKe AenaeT
Aeno3nTHyto ctasky baHka Poccuu kntodeson.

paHnubl NPOLEHTHOIO Kopuaopa B HacTosiee Bpems: 2.5% 50 -
(aenosutHas ctaeka) n 5.0% (ctaska npsimoro PEIO).
Ha doHe n3bbIToO4HOW NMKBUOHOCTM CTaBKM OEHEXHOIO pbiHKA
HaxoasaTca B6NM3n geno3nTtHom ctaBkn baHka Poccun.

7,5 1

2,5 A

0,0
nion.09 okT.09 aHB.10 anp.10 non.10 okT.1(
[eno3nTtHas cTtaBka, o/n, % Mpsimoe PEMNO, %
CraBka pedunHaHcupoBaHus,% e RUONIA O/N, %

UcmouHuk: baHk Poccuu, Kpedu Aepukons KUB
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[eHexHble arperatbl: 0COOEHHOCTb CUTYyaLUUU U30ObITOYHbLIX pe3epBOB

¢ Kak 1 Ha Bcex pblHKaxX ypoBEHb NPOLIEHTHbLIX CTaBOK B 9KOHOMUKE
onpeaensietTcs 6anaHcoM CnpocoMm 1 npeanoxeHusi. Ecnv npegnoxexue
NpeBbILLAET CNpoc, TO B 6aHKOBCKOWN cucTemMe HaumHatoT hopMUpPOBaTLCS

7500 A

n3bbITOUHbIE pe3epBbl. ECriv cnpoc npesbiwaeT npeanoxeHne, To 6aHkm 7000 1
aKTUBHO NONb3YITCHA MHCTPYMEHTaMUN pePUHAHCUPOBAHUS LEHTPANIbHOIO
GaHka. 6500 1

¢ B cutyaumm n3bbIToYHbIX pe3epBOB TEMMbI POCTa HANMUYHbLIX AEeHer B
obpalleHnn 1 cpeacTB Ha KOPPECTNOHAEHTCKUX CHETaX onpeaensercs
NCKMOYMTENBHO CNPOCOM Ha AEHbIW.

6000 -

. 5500 -
¢ W36bITOYHbIE pe3epBbl CMOCOGHLI 06ecneYnTb POCT AeHEXHOM 6asbl B y3KOM

onpeneneHnn n AeHeXHoN Mmacchl gaxe npu ctabunbHom AeHexHon 6ase B
LUMPOKOM onpeaeneHmn. Yem Gonblue byaet pasHuua Mexay ABYMst IMHUSAMU
Ha rpadguke, TeM Grvke CTaBKM OEHEXHOIO pbiHKa ByayT K BEpXHEeW rpaHuue
NPOLEHTHOro Kopmaopa.

¢ BrnuaHue BaHka Poccun Ha oeHexHble arperatbl CTaHOBUTCS Bonee
OrpaHUYEHHbIM (KIHOYEeBbIMU MHCTPYMEHTaMMN CTaHOBSATCA HOPMAaTUBbI
ob6s3aTenbHbIX Pe3epPBOB U YPOBEHDb NMPOLIEHTHOM CTaBKN MO AENO3UTHBIM
onepaumsam). OcobeHHo, yunTbIBas OXMaaHUsA AanbHenwen MoHeTu3aunm
aedmunta rocyaapCTBeHHOro 6omxeTa n NpoaomKeHnsa pybneBbix —ﬂﬁ;zmg%' 6asa B LMpokom onpepenerin bes AenoauTos 1 OBP,
WMHTEPBEHUUIN Ha BartoTHOM pbiHKe (3anoxeHHble B EHAKIT Ha 2011-2013 rr.). o

5000 -

4500 H

4000
aHB 08 nion 08 saHB 09 nion 09 aHB 10 nion 10

[leHexHas 6a3a B LUMPOKOM onpeaeneHun, Mpa. pyo.

UemoyHuk: baHk Poccuu, Kpedu Aepukonb KUB
/ ,D,GHG)KHO-erD,VITHaﬂ NOJINTUKa CO CTOPOHbI PErynaTopoB OCTaeTCA MHFKOI7I, HU4yemMm He OrpaHMqMBalOU.LMVI \
POCT AEHEXHOM MaccCbl (OH OrpaHNYEeH UCKITIOYMUTESbHO YPOBHEM cripoca Ha feHbrn). OTcyTcTBmne
AKTUBHbIX MepP NO UIBATUIO N30bITOYHOM JIMKBUOHOCTU U3 C*)I/IHaHCOBOVI CUCTEMBbI CO CTOPOHbI
perynaTtopoB MO3BOMNUT CTaBKaM OCTaBaTbCA BOMN3M YpOBHS 4eno3nTHOW cTaBkn baHka Poccum
NPOAOIMKUTENBHbIA NEPUOL BPEMEHM. )

o
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HosabpbCcKMn BCnseck CTaBOK AEHEXHOro pbiHKa

¢ VIHCTPYMEHTbI, B KOTOpble pa3MelLieHbl N3BLITOYHbIE Pe3epBbl POCCUINCKOM CTpyKTypa U30bITO4YHbLIX PE3EPBOB POCCUICKON
GaHKOBCKOM CUCTEMbI, HEOAHOPOAHbI MO YPOBHIO NIMKBUOHOCTU. M3 BCEX 6aHKOBCKOM cncTeMbl Ha 3 HOAGPA
NHCTpPyMeHTOoB BrioxxeHns B OBP HanmeHee nukemaHbl (ocobeHHOo nocne
npekpaLleHna BbinonHeHnst baHkom Poccumn ponu mapkeT-menkepom Ha
AaHHOM pblHKe ¢ 15 gekabps);

M36bITOYHbIE
TCwu

¢ Bornbluas YacTb U3GbITOYHOM JIMKBUWOHOCTU cocpeaoToHeHa B HECKOJTbKNX fenosTe!

GaHkax, B TO BpeMs Kak OCHOBHasi Macca KpeanTHbIX OpraHn3aunm 343.0
noABepKeHbl OONbLUEMY PUCKY HEXBATKM NTUKBUAHOCTM;

¢ HecMmoTps Ha GonbLuoi 06LWmMit 06beM U3ObITOYHbIX Pe3epBOB GaHKOBCKOW
cucTeMe Ha Havano Hosbps (6onee 1.2 TpnH. py6.) ypoBeHb Hanbonee OBP
NVKBUZHOW YacTU U3BbITOYHbIX PE3ePBOB OKA3arcsl HeAOCTAaTOUHO BbICOK; gty

¢ B uTore Bnepsble ¢ Hayana roaa ypoeeHb cTaBku RUONIA npeBbicun
oTmMeTKy B 4.0% rogosblx;

KritoueBbiM Co6bITUEM OISt AEHEXHOrO PbiHKa B AeKabpe CTaHET NOTaLeHNE, s mouuux: Bark Pocouu, Kpedu Aspukons KUB

1 pasmelleHne OBP B cepeanHe mecsLa. OuHamuka N30bITOYHbLIX OCTATKOB Ha KOppeCnoHAEHTCKNX

55 -
cyeTax n geno3ntax, Mmnpa. py6
5,0 - 1000 -
4,5 -
750 A
w0 /
a5 - o | \\
3,0 A
25 .IM'-\'.AA AA/\ _a 250 |
| VY YT wW
asr 10 ceH 10 okt 10 Hos1 10 Aek 10 -12-11-10 9 8 -7 6 5 4 -3 -2 -1 0 1 2 3 4 5 6 7
— 9 9 C PENO, 9
RUONIA, % Renoanthas ctaska, % TaBKa npAMoro % April-October === Average October November === December
UcmoyHuk: BaHk Poccuu, Kpedu Aepukons KUB Ucmoyruk: baHk Poccuu, Kpedu Aepukons KUB
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Poccuunckasa akoHomuka: 2011-2012 rogbi

¢ Mol oXXmagaem ObICTPbIN POCT COBOKYMHONO Crpoca B 9KOHOMUKE (NOTPeBUTENbCKUIA NPOAOIKUT POCT, MHBECTULIMOHHBIN
3Ha4YNTENBLHO YCKOPUTCS B CrieaytoLlemM roy, rocpacxodbl He XAeT coKpalleHune), B nepByto ovepeab, bnarogaps
COXPaHEHUI0 MAMKOW OEHEXHO-KpeauTHON NoNnTUKU. OCHOBHbIMU Npob6neMamMn poCCUNCKON IKOHOMUKN OCTarlTCA
NHPNAUKNA 1 BbICTPLIN POCT UMMOPTA.

¢ Tekylas Moaenb 3KOHOMUYECKOrO PasBUTUA U AemMorpadouyeckne TpeHabl orpaHMYMBaloT NoTeHUManbHble TeMMbl pocTa
BBI1 Poccun Ha yposHe 3.0-3.5% B roa. YposeHb oTpuuaTenbHoro paspbisa BBl oueHnBaeTcs baHkom Poccum Ha
ypoBHe 1.5-3.0% (Ha cepeauny 2010 roga) n 6yaeT 3akpbIT yXKe K cepeauHe cneyroLlero roga.

¢ [MonbiTka 0OCTMYL Gornee BbICOKMX TEMMOB POCTa TOJbKO Yepe3 akTUBHOE CTUMYNMPOBaHUE cripoca obpeyeHo Ha nposan
N OKOHYNTCS NeperpeBoM 3KOHOMUKU, POCTOM MHMPNALMK N yXyALeHNeM BHELWHNX 6anaHcoB. VICTOYHKK yXe akTUBHO
pacTyLlero MHMNALMOHHOIO AaBNeHUst B POCCUNCKON SKOHOMUKE — Bornee BbICTPbIN POCT CApOCca NO CPaBHEHUIO C
POCTOM MpPeaSIOKEHMS.

¢ CyllecTByeT yrpo3a Bo3BpaLlleHMs TEMMOB NPMPOCTa NOTPEBUTENLCKMX LEH K ABYX3HAYHbLIM 3HaAYeHUsIM. KomBrHauus
CTUMYTUPYIOLLIE MOHETAPHOWN NOMUTUKM (CTABKN OEHEXHOIO pbiHKa BHOBb OTpULIATENbHbLI B pearibHOM BbIPaXXeHWUn) 1
npenBblbopHas duckanbHas akcnaHcUst NpUBeaeT K AanbHeENLeMy YCUNeHNo NHPNAUMOHHoro aaenexus. WML, no
HallemMy MHEHUI0, JOCTUrHET ABY3HAYHOro YpoBHS yxe rno utoram 2012 roga.

2008 2009 2010(F) 2011(F) 2012(F) 15,0 1

Mpupoct BBI1, % 5.6 -7.9 4.0 3.7 3.3 12,5 - |vnu. %
UIMU rog k roay, % 13.3 8.8 8.3 9.5 11.0 100 -
Tekywmn cyet, % BBI 6.2 3.9 5.6 1.0 0.0
Mocnpanm 1 Hegens (cp.), % 7.2 9.6 3.4 3.8 7.0 " I l
50 - ; . . .

BvBantoTHas kop3vHa (Ha koHel,

nepu1oaa), pyo. 348 363 35.4 36.1 36.9 2008 2009 2010(F)  2011(F)  2012(F)
UcmoyHuk: baHk Poccuu, @CI'C P®, Kpedu Aepukons KB UcmoyHuk: @CI'C P®, Kpedu Aepukornb KB
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OCHOBHbIe TPpeHAbl AeHEeXHOro pbiHKa Ha onvXxanwuu ron

¢ Hopmanusauusi ypoBHS NPOLEHTHbLIX CTAaBOK B POCCUINCKON 3KOHOMUKE B LIENSX COXPaHEHUS MaKpO3KOHOMMYECKOW
cTabunbHoCTN.
Mbi OoXungaem, 4TO ypOBEHb KPAaTKOCPOYHbIX py6neBb|x NPOLEHTHbIX CTaBOK BOIZ,D,GT B AOJITOCPOYHYHIO (basy poCTa 1 yxxe B 2011 rogy
BblpacTeT npumepHo Ha 200 6.n. KoHeuHon Lenbto pocTa ctaBok B 2012-2013 rr. MoryT ctath ABY3HA4YHblE 3HAYEHMS.
¢ [pogomkeHne nocteneHHoro nepexoaa baHka Poccun K nonutuke MHMNALMOHHOIO TapreTMpoBaHUA 1 CBA3aHHasdA C
3TUM Moamucukauma NPOLEHTHOW NMOSIUTUKM.

CyxxeHue npoLeHTHoOro kopuaopa. Mbl oxungaem cyXeHus NpoLLEeHTHOro kopuaopa (pasHuubl Mexay Aeno3MTHOM CTaBKor 0/N U CTaBKOM
no onepaunsiMm aykumoHHoro npsimoro PEIO) ¢ Tekywero yposHs B 250 6.n. go 100 6.n.

CHMXKXeHune ypoBHSA N30bITOYHbIX pe3epBOB 6aHKOBCKOMN CUCTEMbI [0 6onee HU3KOro ypoBHA. CHMXEHME YPOBHS pybneBbIx
nHTepBeHun baHka Poccnn Ha BantoTHOM PbiHKE U yMEHbLLEHWE MacluTaboB MCNONb30BaHUSA CpeacTB pe3epBHbIX (POHA0B MO3BOMNUT
perynaTopy NOCTENEHHO CHU3UTb U3BbITOYHYIO NMUKBUAHOCTL B (OMHAHCOBOW CUCTEME [0 MPUEMIIEMOrO YPOBHS.

MocteneHHbIN Nnepexon BaHka Poccuum K nonuTuke onepauum Ha OTKpPbITOM pbiHKe (Nokynka O®P3) Kak OCHOBHOMY UCTOYHUKY
yBenun4YeHUs AeHEeXHOro npeanoxeHus B akoHoMuke. Mbl oxxvaaem nocteneHHyto aktnsusaumio baHka Poccuu B nokynke O®3 no mepe
pocTa noTpebHOCTN 3KOHOMMUKN B IGHEXHbIX CpeacTBax (B pamkax noagepXaHus ypoBHS NIMKBUAHOCTU B (OPMHAHCOBOW CUCTEME Ha
nNpYeMNemMom ypoBHe).

¢ AKTUBHOe pa3BUTUE UHCTPYMEHTOB XeJ)KMPOBaHUS MPOLIEHTHOro pUcka Ha POCCUMCKOM PbIHKe B paMKax
peanu3aunm co CTOPOHbI MOHETaPHbIX BnacTen nepBoro Anst Poccumn NOMHOLEHHOO LKA NOBbILLEHWS YPOBHS

KPaTKOCPO4YHbIX NMPOLUEHTHbIX CTaBOK B 3KOHOMUKE.

MoMUMO pocTa aKTUBHOCTM YXKE LUMPOKO TOPryemMblX B HACTOsLLLEE BPEMA MHCTPYMEHTOB (B NepBYIO ovepeab, FX u cross-currency swaps)
Mbl OXXraaeMm, B NepByo odepeab, aKTUBHOrO pas3BuTusa MHCTpyMeHToB OIS Ha 6a3e ctaBkn RUONIA kak Ha BHEOGUPXKEBOM, TaK 1 Ha
OmpxeBOM pbiHKax (4na gocTyna 6onee WnpoKoro Kpyra 6aHKoB K TaknMm onepaumsm).
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NMpoueHTHasa NonUTUKA: CTaBKU Ha YpoBHe 2.5% - 3ToO Hagonro?

¢ KoHuenuus HelTpanbHOro YPOBHS NMPOLEHTHBIX CTABOK (A0NrOCPOYHbIN YPOBEHb CTaBOK, 0GecrnevmBatoLLmi

CTabUIbHYO0 ANHAMUKY UHAISLNN).

YpoBeHb HeUTpParbHbIX pearibHbIX NPOLEHTHbLIX CTABOK OueHuBaeTcs B +2-3% AN pasBUTbIX 9KOHOMUK, ANA pa3BUBatoOLLNXCH
9KOHOMWK AaHHbIN YPOBEHb CyLLECTBEHHO BonbLue. Tak, Hanpumep, ana bpasunun oH coctaBndaeT nopsaka +6%.

Mpn gonrocpo4HOM YpoBHE MHMPNAUUK OKONo 4-5% (BO3MOXHas Lernb nocne BBeAeHNs NONUTUKN MHANALMOHHOIO
TapreTupoBaHusa B Poccumn) ypoBeHb HENTparnbHbIX HOMUHAamNbHbIX CTABOK, MO HalLen OLUeHKe, cocTaBuT 7-9%. Npu Tekyliem
YPOBHE MHMPNAUMN B parioHe 6-7% ypoBeHb HENTParibHbIX HOMUHAITbHbLIX CTaBOK COCTaBnseT okono 9-11%.

¢ MexXcTpaHoBO€e CpaBHEHUE COOTHOLLEHWIA 6a3oBble CTaBKU/MHNALUS.
Tekyllee cOOTHOLWeEHME cTaBku/MHGNAUMS B Poccumn BbIrmaauT KpanHe HU3KUM.

8 1 Typuus
o yp 7Y
7 YMbIHUA ¢
6 Poccusi ¢ EEESSSSSSSSSEEE) o VlHnoHeaus
S 5 . BeHrpusi ¢
E
i 4 - T dununnNuHbI
2 awna:,q ¢ ¢Mexcuka
5 3 . Kurait 0. Adpuka
& ® 0 Kopes AscTpanus
s 2 L 4 4
1 |Hexus Hopserus Moneiua
0 T
0 1 2 3 4 5 6 7

BbasoBas cTaBka. %

Ucmoyruk: Kpedu Aepukonbs KB

13 December 2010

~

TeKkyliee COOTHOLLEHNE
CTaBKU/MHNALNA KpalHe HU3Koe,
YTO NO3BOSIAET rOBOPUTL O
HEeyCTOMYMBOCTU TEKYLLEro
9KOHOMMYECKOro coctosiHuA. B uenax
COXpPaHeHUs1 MaKpO3KOHOMUYECKOW
cTabnnbHOCTN YypoBEHb 6a30BbIX
CTaBOK [OMKeH OblTb HOPManNu3oBaH.

o /
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[MpoueHTHbIN Kopuaop U N3bbITOYHbIE pe3epBbl

¢ CHWXKeHNe YpoBHS AOCTYMNMHON KPaTKOCPOYHON pyGneBoi NMKBMOHOCTM B HOSIGpe NpUBENO K CEPbe3HOMY POCTY
KpaTKOCPOYHOW YacTu NPOLIEHTHOM KpMBOM Ha pybrieBoM pbiHKe. Bbicokas BONATUNbHOCTb KPAaTKOCPOYHbIX NMPOLEHTHbIX
CTaBOK CnocobCTBYyeT POCTY NpeMuii 3a JIMKBUOHOCTb Ha AEHEXHOM pPblHKe, YTO obycnaBnueaeT Bonee BbICOKAA YPOBEHb
cpeaHe- 1 4O0SITOCPOYHON YacT NPOLLEHTHOW KPUBOW, TEM CaMbiM CHUXaA 3¢ (PEKTUBHOCTb NPOLIEHTHOW MOMUTUKN
perynaropa.

¢ Pe3koe cokpallieHne YpoBHS U30ObITOYHbIX pe3epBOB OAHKOBCKON CUCTEMbI 6€3 COKpaLLeHUs pasHuLIbl MeXay CTaBKaMu
Mo AENO3UTHBIM U KpeauTHbIM onepaumnam baHka Poccum npuBeneT K pe3koMy YBENMYEHUIO BONATUNbHOCTH
KPaTKOCPOYHbIX NPOLEHTHBIX CTABOK B paMKax TEKyLLero NpoLeHTHOro kopuaopa (B HacTosiLee BpemMs pasHuua Mexay
cTaBkaMu Mo Aeno3nTHbIM onepaunam o/n n onepauuam npsmoro PENMO Ha aykumoHHOWM ocHoBe cocTaBnsieT 250 6.0.).

¢ OnTumarnbHbIM PEXUMOM AN POCCUACKON GaHKOBCKOW CUCTEMbI, MO HALEMY MHEHUMIO, ByaeT CUTyauus aHanormyHas
HopBexckon: nogaepxaHve n3bbITOUHbIX pe3epBOB Ha OonpeaenieHHOM YPOBHE, COXpaHEHME AOBOSIbHO Y3KOro
NPOLEHTHOro Kopuaopa 1 ynpasrieHNe KpaTKOCPOYHbIMU CTaBKaMKN OEHEXHOrO pbiHKa Yepes, B NepBy0 odepenpb,
N3MEHEHWE NPOLIEHTHOW CTaBKM Mo AEN03UTHLIM onepaLusim.

6,5 1 7,0 1

6.0 1 6,0 -
55 -
50 -
50 -

4,0 A
4,5 -

4,0 30 -

3,5
3,0

2,5

rq"“'T'l' aHB 05 aHB 06 aus 07 aHB 08 aHB 09 aHB 10
2,0 + T T T T T T e [ler03uTHas cTaBka banka Hopseruu, %
aHB 10 anp10 wmon10 oktr10 auB11 anp11 wmon11 okt 11  aHB 12 KpeautHas ctaBka baHka Hopserum, %
e RUONIA, % [eno3uTHas ctaBka, % CraBka npsimoro PEMO, % CraBkamex6aHKOBCKOrO pbiHka, %
Ucmoyruk: baHk Poccuu, Kpedu Aepukons KUB Uemouruk: Kpedu Azpukons KUB
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Pa3Butue PblHKa MHCTPYMEHTOB XeaAXNpPpoBaHUA NPOLUEHTHOINo puUckKa

¢ HecMoTps Ha OTCyTCTBME «AJNIMHHBIX» AEHEr B MacCUBHOWM YacTu GanaHcoB, poccuinckme 6aHKn NpoaomKaoT
aKTMBHO MHBECTUPOBATbL B aKTUBbI C GONbLUON Aropaunen, yBenuimeas OO0 Taknx akTUBOB Ha CBOMX
GanaHcax u npMHUMas Ha cebe NPOLIEHTHbIN PUCK.

¢ YpOBEHb OONTOCPOYHbBIX MPOLIEHTHBIX CTABOK MO POCCUNCKMM pybrisim onpeaensieTcsl, B OCHOBHOM, TEM YPOBHEM
NpPeMnmn, KOTOPYK POCCUINCKMEe BaHKM rOTOBbI MONy4YaTh 3a onepaunmn kKappu-Tpena, doHAMpPYS CBOU ANUHHBbIE
No3nLmMK KOpOoTKMMK naccueamm. O4eBUOHO, YTO CUTyaLUs HEYCTOMYMBA B JONTOCPOYHOM Nepuoae BpeMeHu un
POCT KPaTKOCPOUHbIX NMPOLIEHTHbLIX CTAaBOK ByaeT cnocoOCTBOBAaTb POCTY AONTOCPOYHbIX.

¢ POoCT KpaTKOCPOYHbIX MPOLIEHTHBIX CTABOK [OMKEH NPMBECTU K NEePecMOTpY Noaxoaa y4aCcTHMKOB pbiHKa K
yrnpasreHuto MPOLEHTHbIM PUCKOM N aKTUBHOMY PasBUTUSA PbiHKA NHCTPYMEHTOB XeXKMPOBaHNA NPOLEHTHOIO
pucka. lNoMnumo pocTa akTUBHOCTM YXKe aKTUBHO TOPryeMbiX B HacTosILee BPEMS MHCTPYMEHTOB (B NEPBYIO
ovepenb, FX 1 cross-currency swaps) Mbl OXXugaem, B NepByto o4epeib, akTUBHOMO pa3BUTUS MUHCTPYMEHTOB
OIS Ha 6a3e ctaBkm RUONIA kak Ha BHEDMPXKEBOM, TaK U Ha BUPXKEBOM pbIHKax (4na 4ocTyna bonee WnpoKoro
Kpyra 6aHKOB K Takum onepawmsim).

7% A

YpOBEHb 4ONTOCPOYHbIX CTABOK B

6% - Poccun He onpepensieTcs
[I0NTOCPOYHbLIMU UHANALMOHHBIMU
% 1 OXnaaHusIMK, a YpoBHEM

NPUEMITIEMON AN1S1 y4aCTHUKOB pbiHKa
npemMun 3a NpUHATUE Ha cebs

4% -

3% 1 NPOLEHTHOro pucka
2% T T T T )
0 1 2 3 4 5
= KpuBas IRS
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Disclaimer

Certification

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s). In addition, the undersigned analyst(s) has not and will not receive any compensation for providing
a specific recommendation or view in this report.

Maxim Oreshkin

Disclaimer
© 2010, CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK All rights reserved.

This research report or summary has been prepared by Crédit Agricole Corporate and Investment Bank or one of its affiliates (collectively “Crédit Agricole CIB”) from information believed to be reliable. Such
information has not been independently verified and no guarantee, representation or warranty, express or implied, is made as to its accuracy, completeness or correctness.

This report is a “commercial communication” as defined in article 6 of the Directive 2000/31/CE of 8 June 2000. For the avoidance of doubt, it is not a “communication a caractére promotionnel” within the meaning of
the Réglement General AMF. It is provided for information purposes only. Nothing in this report should be considered to constitute investment, legal, accounting or taxation advice and you are advised to contact
independent advisors in order to evaluate this report. It is not intended, and should not be considered, as an offer, invitation, solicitation or personal recommendation to buy, subscribe for or sell any of the financial
instruments described herein, nor is it intended to form the basis for any credit, advice, personal recommendation or other evaluation with respect to such financial instruments and is intended for use only by those
professional investors to whom it is made available by Crédit Agricole CIB. Crédit Agricole CIB does not act in a fiduciary capacity to you in respect of this report.

Crédit Agricole CIB may at any time stop producing or updating this report. Not all strategies are appropriate at all times. Past performance is not necessarily a guide to future performance. The price, value of and
income from any of the financial instruments mentioned in this report can fall as well as rise and you may make losses if you invest in them. Independent advice should be sought. In any case, investors are invited
to make their own independent decision as to whether a financial instrument or whether investment in the financial instruments described herein is proper, suitable or appropriate based on their own judgement and
upon the advice of any relevant advisors they have consulted. Crédit Agricole CIB has not taken any steps to ensure that any financial instruments referred to in this report are suitable for any investor. Crédit
Agricole CIB will not treat recipients of this report as its customers by virtue of their receiving this report.

Crédit Agricole CIB, its directors, officers and employees may effect transactions (whether long or short) in the financial instruments described herein for their own accounts or for the account of others, may have
positions relating to other financial instruments of the issuer thereof, or any of its affiliates, or may perform or seek to perform securities, investment banking or other services for such issuer or its affiliates. Crédit
Agricole CIB may have issued, and may in the future issue, other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. Crédit Agricole CIB is under no
obligation to ensure that such other reports are brought to the attention of any recipient of this report. Crédit Agricole CIB has established a “Policy for Managing Conflicts of Interest in relation to Investment
Research” which is available upon request. A summary of this Policy is published on the Crédit Agricole CIB website: http://www.ca-cib.com/group-overview/the-markets-in-financial-instruments-directive-mifid.htm.
This Policy applies to its investment research activity.

None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party without the prior express written permission of Crédit Agricole CIB. To the
extent permitted by applicable securities laws and regulations, Crédit Agricole CIB accepts no liability whatsoever for any direct or consequential loss arising from the use of this document or its contents.

France: Crédit Agricole Corporate and Investment Bank is authorised by the Autorité de Contréle Prudentiel (“ACP”) and supervised by the ACP and the Autorité des Marchés Financiers (“AMF”). United Kingdom:
Approved and/or distributed by Crédit Agricole Corporate and Investment Bank, London branch. Crédit Agricole Corporate and Investment Bank is authorised by the ACP and supervised by the ACP and the AMF in
France and subject to limited regulation by the Financial Services Authority. Details about the extent of our regulation by the Financial Services Authority are available from us on request. United States of America:
This research report is distributed solely to persons who qualify as “Major U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934 and who deal with Crédit Agricole
Corporate and Investment Bank. Recipients of this research in the United States wishing to effect a transaction in any security mentioned herein should do so by contacting Crédit Agricole Securities (USA), Inc. (a
broker-dealer registered with the Securities and Exchange Commission). The delivery of this research report to any person in the United States shall not be deemed a recommendation of Crédit Agricole Securities
(USA), Inc. to effect any transactions in the securities discussed herein or an endorsement of any opinion expressed herein. Italy: This research report can only be distributed to, and circulated among, professional
investors (operatori qualificati), as defined by the relevant Italian securities legislation. Spain: Distributed by Crédit Agricole Corporate and Investment Bank, Madrid branch and may only be distributed to
institutional investors (as defined in article 7.1 of Royal Decree 291/1992 on Issues and Public Offers of Securities) and cannot be distributed to other investors that do not fall within the category of institutional
investors. Hong Kong: Distributed by Crédit Agricole Corporate and Investment Bank, Hong Kong branch. This research report can only be distributed to professional investors within the meaning of the Securities
and Futures Ordinance (Cap.571) and any rule made there under. Japan: Distributed by Crédit Agricole Securities Asia B.V. which is registered for securities business in Japan pursuant to the Law Concerning
Foreign Securities Firms (Law n°5 of 1971, as amended), and is not intended, and should not be considered, as an offer, invitation, solicitation or recommendation to buy or sell any of the financial instruments
described herein. This report is not intended, and should not be considered, as advice on investments in securities which is subject to the Securities Investment Advisory Business Law (Law n°74 of 1986, as
amended). Luxembourg: Distributed by Crédit Agricole Corporate and Investment Bank, Luxembourg branch. It is only intended for circulation and/or distribution to institutional investors and investments mentioned
in this report will not be available to the public but only to institutional investors. Singapore: Distributed by Crédit Agricole Corporate and Investment Bank, Singapore branch. It is not intended for distribution to any
persons other than accredited investors, as defined in the Securities and Futures Act (Chapter 289 of Singapore), and persons whose business involves the acquisition or disposal of, or the holding of capital
markets products (as defined in the Securities and Futures Act (Chapter 289 of Singapore)). Switzerland: Distributed by Crédit Agricole (Suisse) S.A. This report is not subject to the SBA Directive of January 24, 2003
as they are produced by a non-Swiss entity. Germany: Distributed by Crédit Agricole Corporate and Investment Bank, Frankfurt branch and may only be distributed to institutional investors. Australia: Distributed to
wholesale investors only. This research, and any access to it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act.

THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW, AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT,
AND OBSERVE, ANY SUCH RESTRICTIONS. BY ACCEPTING THIS REPORT YOU AGREE TO BE BOUND BY THE FOREGOING.
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