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Haw B3rnsag Ha cektop B 2018 r.

OcHoBHble (haKTopbl pUcKa

CnoxHast KOHKypeHTHas cpeaa Ha oHe
HU3KNX TEMIMOB 9KOHOMWYECKOro pocTa
OyoeT caepXxmBaTb POCT CeKTopa.

BbiCOKM ypoOBEHb KOHLIEHTPALWUM Ha
OTAENbHbIX KOHTpareHTax CoOXpaHUTCS.

YpoBeHb O0OBEPUS K YACTHbIM BaHKam
CHWXaeTcsa Ha (poHe yCuUneHus nosnummn
rocy4apCTBEHHOro CeKkTopa.

[ocTyn K BHELUHUM UCTOMHUKAM
coHaOnpoBaHNS 1N MHBECTULNSAM MO-
npexxHemy OyaeT orpaHUYeHHbIM.

[Moaxon B OTHOLLIEHUM NPEeaoCTaBEHUS
rocyadapCcTBEHHOW NOAOEPKKM OCTaHETCS
n3duparesnbHbIM.

BepOFITHOCTb npoABIiEHNA HOBbIX
TEXHONOIMNM4YeCKnNX PUCKOB.

S&P Global
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NMo3ntuBHbIe (hakTOpbI

CyliecTBeHHas oMHaHcoBas Nnogaepkka co
CTOPOHbI rocygapcTBa SIBMSETCS KNOYEBbIM
drakTopom cTabunbHOCTN B GAHKOBCKOM
cucteme.

[onsa HenpoueHTHbIX 4oX040B OyaeT pacTn Ha
doOHe MoBbILLEHUA onepaloOHHON
9O (PEKTUBHOCTMN.

YcunuearoLlasacs KOHKYPEHUNSA U HU3Kas
peHTabenbHOCTb MOTYT NMOATONKHYTb B6aHKK K
bonee akTMBHOMY MOWUCKY HOBbIX «TOYEK
pocTay.

[Mpouecc «oumnLLEHNA» CeKTopa NPOOOITHKUTCA.
HakonneHHble unn ckpbiTbie NPobnemsl
npoaormKkaTt NposBNATLCS, OAHAKO
BO3HMKHOBEHME HOBbIX CEPbE3HbIX NPObnem
Byoet cmMsryatbCcsl CTabunbHbIM
9KOHOMMYECKUM (DOHOM.



Oxungaembin 00bLEM NPOOSIeMHbIX KpeanuToB
(NPLS) kak gonga KpeguTHbIX noptdenen (%)
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PeHTabenbHOCTb POCCUNCKNX OaHKOB
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YpoBeHb KomMmneHcauuu yneHosB lNpaBneHus
OaHKOB B CpaBHEHUM C pa3mepomMm DaHKOB

CpenHui ypoBeHb YpoBeHb OTKITOHEHUSI OT

KOMMNeHcauum YneHa | cpegHen MmeavaHbl, % *

MpaBneHus 6aHka B
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CpedHul pa3mep KoMmrneHcayuu Ha 00HO20 4YreHa
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KOHKypeHTHbIN naHawadT: TpeHa Ha
KOHCOonunaauuno un AoOMMHMNpoBaHue
Ha poHe cokpalleHusa ymcna 6aHkoB B pocCMUCKON BaHKOBCKOW cucteme
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© 2017 r. Standard & Poor's Financial Services LLC (S&P). Bce npasa 3alLuLieHbl.

Mogudukaums, obpaTtHas paspaboTka, BOCNPOM3BEAEHWE UMM PAcNPOCTPAHEHUE KOHTEHTA (B TOM YMCIE PENTUHIOB, PE3yNbTaToB KPEAUTHOTO aHannaa 1 AaHHbIX 0
KpeamTocnocobHOCTH, OLEHOK, MOZEnem, KOMMbOTEPHBIX MPOrPAMM U MHBIX MPUNOXEHUIA U BbIXOAHBIX AaHHBIX, NOMTYYEHHbIX HA OCHOBE KOHTEHTa) NOMHOCTBLIO UK YaCTUYHO — B KaKOW
Bbl TO HK 6bINO hopme 1 Kakumu Bbl TO HM BbINO cnocobamu, a Takke ero xpaHeHue B 6asax JaHHbIX 1 MOMCKOBbIX cUcTeMax 6e3 npegBapuTeNbHO NOMTy4EHHOr0 MUCbMEHHOTO
paspeLueHus Standard & Poor's Financial Services LLC unu ero cTpykTypHbix noapasgeneHni (Bmecte — S&P) 3anpeLueHbl. He3akoHHOe 1in HECaHKLMOHMPOBAHHOE UCMOMb30BaHNe
KoHTeHTa 3anpetyeHo. Komnanus S&P 1 HesaBucuMble NPoBaiaepsl, a Takke WX AMPEKTOPA, JOMKHOCTHBIE NNLA, aKLMOHEpbI, COTPYAHUKM UMK areHTsl (aanee — «CTopoHbl S&P») He
rapaHTUPYKT TOYHOCTb, MOMHOTY, CBOEBPEMEHHOCTb M NpurogHocTb KoHTeHTa. CTopoHbl S&P He HecyT OTBETCTBEHHOCTW HY 3a Kakue OLLIMOKW unu ynyLieHus (Mo HEOCTOPOXHOCTY 1
Apyrvx 06CToATENBCTBAX) HE3aBUCUMO OT MX MPUYMHBI, 3@ NOCNEACTBUS UCMOMNb30BaHUs KOHTEHTA, a Takke 3a 3alLuTy U XpaHeHUe AaHHbIX, BBEAEHHBIX NoNb3oBaTenem. KOHTEHT
NPEeAOCTaBNAETCS Ha YCroBM «kak ecTby. CTOPOHbI S&P HE AAKOT HUKAKUX BbIPAXXEHHbBIX UMW NMOOPA3YMEBAEMbIX TAPAHTUW, B YACTHOCTM (HO HE TOMBKO)
TAPAHTW COOTBETCTBUA HASHAYEHWIO N MPUrOOHOCTM K UCMONB30BAHMIO B KAKX-NIMBO UHbIX LIENSAX, TAPAHTUA OTCYTCTBMA NMPOrPAMMHBIX
OLIMBOK W IEGEKTOB, FTAPAHTU BECNEPEBOVHOM PABOTbI KOHTEHTA Y EFO COBMECTUMOCTW C JIKOBbIMIA HABOPAMM AMMAPATHBIX M MPOrPAMMHBIX
YCTAHOBOK. CtopoHbl S&P Hu npw kakix 06CTOSTENbCTBAX HE HECYT OTBETCTBEHHOCTY 3@ NPSIMble, KOCBEHHBIE, Cly4YaiHble, NPUCY)XAAEMbIE B NOPSLKE HaKa3aHus,
KOMMEHCATOPHbIE, LWTPadHble, onpeaensiemMble 0cobbIMK 00CTOATENBCTBAMU AeNa YObITKA U U3OEPXKKM, @ TakKe 3a pacxofbl Ha ONNaTy PUANYECKUX YCnyr 1 yiuepb (Bkmoyas
YNYLLEHHbI JOX0Z, YNYLLEHHYHO BbIFOAY W CKPbITbIE M3AEPXKKA UK YOBITKA, NPUYMHEHHbBIE NO HEOCTOPOXHOCTH), CBSA3AHHBIE C KakiM Bbl TO HU 6bIno ucnonb3oBaHueM KoHTeHTa, —
Aaxe Oygyun npeaynpexaeHHbIMM 0 BO3MOXHOCTM TakuX MoCnecTBUA. Pe3ynbTaThl KDeAMTHOMO aHanm3a u Apyrux BUAOB aHanu3a, BKIYas PEATUHIN U YTBEPXKAEHUS,
copepxalimecs B KoHTeHTe, NpeacTaBnsitoT coboil MHEHWS, MPUYEM MHEHUS Ha ATy UX BbIPAXeHUs, U He SBNSOTCS KOHCTaTaumuen dakTa. MHeHus S&P, nccnegosaHrms, v oLeHka
PenTHHra (OMMCaHHbIE HINKE) He ABNSIOTCS PEKOMEHAALMEN NoKynaTh, YaepKuBaTh 40 NOraLUEHWs UK NMPOAABaTh Kakie-nubo LieHHble ymary nubo npuHuMaTh Kakne-nmbo
VHBECTULMOHHBIE PELLEHNS M HE KacatoTcs BOMpOCca NPUrofHOCTM TOM UK UHOM LieHHO Bymaru.. S&P He 06s13yeTcst 06HOBNSATL KOHTEHT nocne nybnukawum B TOi Unn nHoi dopme
(Tom umm nHom cpopmarte). Monaratbest Ha KOHTEHT He CriegyeT, MOCKOMbKY OH HE MOXET 3aMEHNTb COBOM 3HaHMS, COCOBHOCTL CY)XAEHUS M OMbIT NOMb30BATENS, Er0 MEHEIXMEHTA,
COTPYLAHWKOB, KOHCYNBTAHTOB U (UNT1) KNUEHTOB BO BPEMSI MPUHSATUS MIHBECTULMOHHBIX M UHbIX BU3HEC-peLleHnit. S&P He BbIMONHAET PYHKLMN uayLmMapus Unu MHBECTULMOHHOTO
KOHCYIbTaHTa, 3a UCKITKYEHNEM CyYaeB pervcTpaLym B kauecTBe TakoBoro. S&P nonyyaeT MHAOPMAaLM U3 UCTOYHUKOB, SBMSKOLWMXCS, N0 €ro MHEHMIO, HAAEXHBIMM, HO He
NPOBOAMT ayauT U He BepeT Ha cebs 06513aHHOCTL MO NPOBEAEHWIO BCECTOPOHHEN NPOBEPKM UM HE3ABMCMON BEpUUKaLMI NOTy4aeMon MHGopMaLmm.

Mo mepe TOro, Kak perynupytoLLme opraHbl MO3BOMAKT PENTUHIOBOMY areHTCTBY B OMPEAENEHHbIX LieNsX perynpoBaHus NoATBEPXAATb B OAHON KPUCOUKLAN PEATUHT, MPUCBOEHHBIN B
Apyro topucamnkumm, S&P ocTaBnseT 3a coboii NpaBo NpUcBamBaTh, OT3bIBATh I NPUOCTaHABNMBATL Takoe NOATBEPXAEHME B NtoO0e BpeEMS 1 N0 CBOEMY YCMOTPEHMID. CTOPOHI
S&P oTka3bIBalTCs OT Kakux-nnbo 0643aTenseTB, kak Obl TO HK BbINo, BITEKAKLLMX M3 MPUCBOEHMS, OT3bIBa UM NMPUOCTAHOBNEHNS MOATBEPXKAEHUS PEATHUHIA, a TaKkke Kakon-nmbo
OTBETCTBEHHOCTU 3a NGO yLLepB, 3asBNEHHbIN, Kak MOHECEHHbIN B pe3ynbTaTe Yka3aHHbIX 4eUCTBUIA.

HekoTopble BuAbl AesTenbHOCTY GusHec-nogpasaeneqmii S&P ocyLLecTBRSIOTCS pasaenbHO Ans 06ecneyeHmst ux He3aBUCMMOCTU M 06bEKTUBHOCTU. [MoaToMy oaHM GusHec-
nogpasaeneHus S&P moryT pacnonaratb UHOpMaLMein, KOTOPOM HET Y Apyrux GusHec-noapasaenequin. B S&P nerctayoT npasuna v npoeaypbl, NpeaHasHayeHHble ans
obecneyeHns KOH(NAEHLMANLHOCTW ONpeaeneHHON HenybIMYHO MHGOPMAaLMK, MONyYaeMoN B XOA€ KaXKOO0ro aHanmmMTUYeckoro npouecca. S&P MoxeT nonyyaTb Bo3HarpaxieHue 3a
MPUCBOEHIE PENTUHIOB U OMpefeneHHble BUabl KPEAMTHOTO aHanu3a. Kak npaBuno, OHO BbINnaumMBaeTcs SMUTEHTaMU UMK aHaeppanTepami LieHHbIX Bymar, a Takke JOmMKHUKaMm no
obsizaTenbcTBamM. S&P ocTaBnseT 3a cobor NpaBo Ha pacnpoCTpaHEHNEe CBOMX MHEHMIA M aHaNUTUYeCKuX MatepuanoB. MybnuyHble penTUHIM N aHanuTUyeckue matepnansl S&P
nybnukytotcs Ha Beb-caiiTax — www.standardandpoors.com (goctyn — BecnnatHblit), a Takke www.ratingsdirect.com n www.globalcreditportal.com (gocTyn no nognucke), Ho MoryT
pacnpoCcTPaHATLCS U Apyrumi cnocobamm, B ToM uncre vepes nybnukauyum S&P 1 HesaBuCUMbIX AUCTPMOBLIOTOPOB. [1ONOMHUTENBHYHO MHGOPMALWIO, KacatoLLyoCs OnnaTthbl HaLnxX
PENTUHIOBBIX YCAYT, MOXHO NOMy4MTh Mo agpecy: www.standardandpoors.com/usratingsfees.
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