YA3BUMOCTh HAIIMOHAJIBHOTO PHIHKA
KaIyMTajaa OT KPU3UCOB MUPOBOIO
pPBIHKA
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HepaBHOMEPHOCTH
HeycronunBocTh BKOHOMUYECKOTO
HAIIMOHAJIBHBIX pa3BUTHUSA
SKOHOMUK OTHEJIbHBIX
rOCyIapCTB

MupoBsbie
(MHAHCOBBIE
MOTPSACEHUS

[Ipr4ymHBI BOBHUKHOBEHUE MUPOBOTO KPU3HUCA:

IIEPETrPEB CHIPHEBBIX PHIHKOB (B TOM YMCJIE, PhIHKA HEPTH U
POJAOBOJIBCTBUA);

pa3pbIB MEXKAYy MUPOBOM (DMHAHCOBOM M SKOHOMHYECKOM
cepamu;

IIepPEHAKOIICHHE KallUTaJIOB U U30bITOYHAS IMKBUIHOCTD;
HEJIOCTATOYHBIA KOHTPOJIb HaJl ((PMHAHCOBOU C(PEpoi;
HMCUYEPIIAHHOCTH J0JIapa KaK MUPOBOU PE3EPBHOM BAFOTHI.



* MupoBoM (pHHAHCOBBIM KPU3UC— (DMHAHCOBO-
SKOHOMHUYECKUU KPU3HUC, TIPOSBUBIIINANCS B
ceHTa0pe — okTsa0pe 2008 roma B hopme
OYCHb CUJIBHOTO YXYIIICHUS OCHOBHBIX
YKOHOMMYECKHX ITOKA3aTeJIEH B OOJILIIMHCTBE
Pa3BUTHIX CTPaAH, U MOCJIECA0BABIIAS B KOHIIE
TOTO e roja FJIO6aJII>Ha}I peueccnﬂ




I/IHHOBaHI/II/I B UIIOTCYHOM KPCIUTOBAHHUUN

Hwuzkue IMPOUCHTHBIC CTABKH

OFpOMHOe KOJIMYCCTBO BbIJAHHBIX dMCPUKAHCKHUMHA OaHKaMU KpCaAnuTOB

«MBUIBHBIN ITY3BIPH

Kpu3zuc HeIBUKUMOCTH U Oe3padOoTHUIIa

Biusinue Ha ()OHI0BBIE PHIHKU Pa3BUTHIX CTPaH

ITagenwne crnpoca Ha HEDTH




* Bpewms, xorma nensl Ha HedTh eaBa He moouau 150-gomnapoBeIit
pyoex, pocT 3koHOMHUKH B Poccuu npesswiman 8 %. B pe3ynbrare
KpU3HCa U CHIKCHUS CIIPOCa, a TAKXKE OTTOKA KAlUTAJIOB Y
KOMIIAaHUM M OAHKOB HAYaJIMCh IPOOJIEMBI C IMKBUIHOCTBIO U
noraiieHueM J0AroB. B mocienHue rojibl OHM aKTUBHO Opasiun
3aliMbl Ha BHEIIIHUX PhIHKAX U K Ha4ajJly KpU3Kca Y HUX ObLIN
3HAYUTEIbHBIC CYMMBbI 3aJ0JKEHHOCTH. Tak, 3a TpH rojia BHEITHUN
JTOJIT POCCUMCKUX KOMITaHUM 1 0aHKOB BEIpocC co 175 mo 500 mupx
J0J11apOB.
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[{ensl Ha HedT1H 2007 — 2009 roza



* [lepBbIM HAa KPU3UCHBIE ABIICHUSA OTPEATUPOBAI CAMbIU
TVHAMUYHBIA CEKTOP POCCUMCKON SKOHOMUKH U (PUHAHCOBOTO
pBIHKA - (POHI0BBIN phIHOK. [IpnunHaMu kpusuca (HOHIOBOTO
PBIHKA, KAK CYMTAIOT MHOTHE CIICIIUATIACTHI, SIBIISIFOTCS
3aBUCUMOCTb €TI0 OT MHUPOBOTO (PUHAHCOBOT'O KPHU3HCA,
BBI3BABIIIETO OTTOK C PhIHKA CPEJICTB HEPE3UICHTOB U HEJIOCTATOK
JMKBUJHOCTHA B OAHKOBCKOM CUCTEME, a TaKkKe psijl (PaKTOpOB
SKOHOMHUYECKOTO U TTOJUTUYECKOTO XapaKTEPa.
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Mupekce PTC (close): 2005 - 2008
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Kanuranuzamus pocCUMCKUX KOMITAHUM CHU3MIIACh 3a CEHTIOph-HOsA0ph 2008 roga

Ha TPpHU YCTBCPTHU

\

‘ 30JI0TOBAJIFOTHBIE PE3EPBBI COKPATHUIINCH HA 25%

\
‘ 3a cents0ps 2008 roga octaTku Ha cyeTax Ppuzmdeckux juil B 50

KPYITHEHIINX POCCUMCKUX OaHKaX CHU3UJIUCH Ha 54 Musiuapaa pyosnen

—

‘ BaHKpOTCTBO HECKOJIBKUX KPYITHBIX HHBECTUIITMOHHBIX U KOMMEPUYECKUX
OaHKOB

Hauvanuce YBOJIbHCHHSA pa6OTHI/IKOB, OTIIPpaBKa UX B aI[MI/IHI/ICTpaTI/IBHBIf/i
OTIIYCK, COKpPAIICHHUC CTABOK OILIaThI TPYAa

[

‘ 3a 9 mecsues 2008 roga poct BBII cocTasmit 4,9%
/

CokpaliieHre ToCyIapCTBEHHBIX TPOEKTOB B 00JIACTH MH(PPACTPYKTYPhI
U CTPOUTEIIHCTBA



[IpennpuHuMaeMble pa3InYHbIMU CTPAHAMU CXOKUE MEPHI 110
IPOTUBOACUCTBHUIO MUPOBOMY (DUHAHCOBOMY KPHU3UCY:

- TOCyIapCTBEHHAs IMOMOIIL OaHKaM U OPEAIPUITHIM 3a CUET
OIOmKeTa;

- YCHJICHUE MEKAYHAPOJIHOIO0 M PETHOHAIBHOIO COTPYAHUYECTBA;

- POBEACHUE PETYIUPYIOIINX MEPOIIPUATHUI HA OCHOBE YaCTHO-
rOCyIapCTBEHHOIO MapTHEPCTRA;

- IEPECMOTP U YKECTOUEHHUE MEKAYHAPOAHBIX CTAaHJAPTOB
(DMHAHCOBOM OTYETHOCTH M PUCK-MEHEIKMEHTA;

- TIOBBIIIIEHUE TACTUYHOCTU U PO3PAYHOCTU PHIHKOB
IIPOU3BOIHBIX (DUHAHCOBBIX HHCTPYMEHTOB;

- IEPECMOTP HNOJIUTUKU MEXKIYHAPOAHBIX (DMHAHCOBBIX MHCTUTYTOB,
UX OTBETCTBEHHOCTH U JCUCTBHUMU;

- BOCCTAHOBJICHHE XOPOIIEH pernyTalnuu (PMHAHCOBBIX HHCTUTYTOB;

- Pa3BUTHE YECTHBIX OTHOILLICHU HA (PUHAHCOBOM PBIHKE.



K nocneactBusamM MupoBoro (puHaHcoBOro Kpusnca B Poccuu
OTHOCSIT BHOBb BO3HMKIIIKE 33/1a4M 110 peaTnu3aluu
TOITOJIHUTEIBHBIX MEP IT0 CTAOMIN3AIMH SKOHOMUKH U
(PMHAHCOBOTO PBIHKA!

* pa3pab0TKa HHPPACTPYKTYPHBIX TPOECKTOB,
00€CIIeUnBaIOIINX HOBBIE pa0OUHNEe MECTa, 3aMEIIAIOIINX
SKCIOPTHBIN CIIPOC;

* KPEAUTOBAHUE IIPOU3BOACTBEHHBIX NPEANIPUATHUM C
IIOMOIIBIO TOCYAAPCTBEHHOHN ITOAAECPKKH U TrAPAHTHM;

* TIPEIOTBPAIICHUE CIIEKYJIATUBHBIX OIEpaIiil Ha
(PMHAHCOBOM PBIHKE, €r0 CTa0OMIN3alINs, CHUKEHUE PUCKOB
1 BOCCTAHOBJICHUE ITIABHON (PYHKIIMH — CTUMYJIMPOBAHMUS
3KOHOMUYECKOTO Pa3BUTHA;

* IS MOAJACPKKU pa3BUTHS KOPHIOPATUBHOTO CEKTOpa
IOMMMO COKpAILIEHUS HaJ0ra Ha MPUOBLIb PEKOMEHTYETCS
BBECTH MHBECTUIIMOHHYIO HAJIOTOBYIO JIBIOTY.



JKOHOMUYecKue Kpn3uchl

2008 n 2014:
+ CXoxecTb BHEWHUX NPosBAeHWIA * HeoauHakoBbie KNKOYEBbIE YepTb:
* PasnuyHble NpeanocbiNkn U yChoBUA - Xapakrep - CTparernun no CoOXpaHeHuno
BOZHVKHOBE2HWA - AMHaMMnKa UEHHOCTY ACHEXHDbIX
- CpoK nNpucyTcrams cpeacrs
Kpuswuc 2008 Kpwu3wnc 2014
FnobanbHbliv xapakrep JlokaneHbIN xapakrtep
MpuynHLL

MpuynHebL

* HapyweHue PyHKUMOHNPOBAHUA
MUPOBON 3KOHOMUKM

+ OCTaHOoBKa NPUTOKA KanuTana
B POCCUIACKME NPeANPUATUA 1 BaHKN

PerynupoBaHue
BanwTHOro Kypca

* HanpasneHue 3010TOBANKOTHBIX
pe3epBOB Ha NogjepxaHune
crabunsHoCcTK pybna

* NeonoAnTUMECKNE U3MEeHEHURA

* JlIoKaneHsie aHTUPOCCUNCKME CaHKLYUM

* OCnOXHEHUE OTHOLWEHWIA C 3apybexHbIMU
AGNOBBIMY U NONUTUHECKUMM NapTHepaMu

* OTTOK KanuTana us Poccnn

PerynuposaHue

Ba/IlOTHOro Kypca

* OTMeHeHb! PerynsipHbie MHTepeeHuMn 1
KOPWAOP BMBANKOTHON KOP3UHbI

* QIKTUYECKVI NepPexoa K NNaBaloLemMy

Kypcy pybna




BEIBOI

* Cnenyer 0co3HaBaTh, YTO MUPOBbIC (DMHAHCOBBIEC KPU3UCHI HUMEIOT
AKJIAYECKAN XapaKTep U MO CyTH SBIISIFOTCS MHAUKATOPAMHU,
ONOBEIIAOIIMMHU O CO0SX B PHIHOUHOM cucteMe. HanmoHaabHBIM
SKOHOMHMKaM NPHUIETCA B 00€€ KOPOTKHE CPOKH OOPOTHCS C
MOCJICACTBUAMHU U CO3/1aBaTh OCHOBY JJI1 YMEHBIICHUS
3aBUCHMOCTH HAIlMOHAJIBHOTO ()OHI0BOTO PhIHKA OT MUPOBBIX
(PMHAHCOB. A 3TOr0, B CBOIO 0YEPEAb, MOKHO JIOOMTHCS IPEKIAL
BCEro YKPEIUICHHEM COOCTBEHHOM BaItOThI. [ T1o0amu3amus
(PMHAHCOBBIX MPOIECCOB C OJHON CTOPOHBI ITPUBENIA K
ONPENECICHHBIM NHBECTULIMSM B PA3BUBAIOIIMECS CTPAHbI, HO C
APYTOM CTOPOHBI Mbl HAOIIOIAEM OJTHO3HAYHYIO 3aBUCUMOCTh KaK
Pa3BUTHIX, TAK U PA3BUBAIOIIMXCS CTPAH OT COCTOSHUSI SKOHOMUKHU
CIIIA. Hama ctpana npeBparuiach B (pUHAHCOBOIO KaUTAIUCTA,
y KOTOPOH MPOU3BOACTBEHHBIN KalUTaJl (PAKTUYECKHA OTCYTCTBYET.
[ToMuMO IpsIMOM 3aBUCUMOCTH HAIIMOHAJIBHOIO PhIHKA KalyTaja
OT MHUPOBBIX (DUHAHCOBBIX KPU3UCOB, Mbl HAOJII0J]a€M JKECTKYIO
IPHUBS3KY K PBIHKY SHEPrOPECYPCOB, 3aBUCAIIUNA OT CUTyalluH B
TCOTOJIUTUKE, KOTOPAsl B TTOCJIEAHEE BPEMS CKIIAJBIBAETCS HE B
HaIIly MOJIb3Y.



