11 Tpynun, 3. Hnozemyes

MoHuTOpUHIr huHaHcoBOM cTabunbHOCTU B PO, cTpaHax ¢
nepexogHou 3KOHOMUKOWU U pa3BUBaKOLMNXCA CTPaHaX

Hu ogHO rocynapcTBO HE 3aCTpaxOBaHO OT PUCKOB, CBS3aHHBIX C HECTAOMIBLHOCTHIO
¢unaHcoBoi cucteMbl. OJHAKO OCOOEHHO YS3BUMBI K TaKUM pHCKaM IEpEXOJHbIE U
pa3BUBAIOLIMECS SKOHOMHUKH, IIOCKOJIBKY HX PBIHKH YK€ OTKPBITBI, HO IPU 3TOM HeE
c(OpMHPOBAHBI MEXAaHU3MBbI, CMSATYaroIlue BO3JAEHCTBHE (yHIAMEHTANIbHBIX (aKTOPOB

BO3HUKHOBCHUA (I)HHaHCOBOﬁ HCYCTOﬁqHBOCTH.

OTMeTnM, 4TO OIpEe/IeNIeHUE AHU30[0B Pa3BUTHsI IKOHOMHKH, KOTOPBIE MOJKHO Ha3BaTh
(MHAHCOBOW HECTAOMILHOCTBIO, SIBIISICTCS caMo 1Mo ceOe HempocTol 3agadeii. B yacTHOCTH,
BIIOJIHE JIOTMYHO CUMTaTh ()MHAHCOBOW HECTAOMIBHOCTHIO OAaHKPOTCTBO HECKOIBKUX
(¢UHAHCOBBIX HMHCTUTYTOB. OJHAKO B HEKOTOPBIX OOCTOSATENBCTBAX 3TO MOXKET OBITh
COCTaBHOM 4YacThlO OOBIYHOTO PBIHOYHOTO TMPOIECCca, MPH KOTOPOM IPEKpPalaroT
(YHKIIMOHUPOBATh YOBITOYHBIE (PUPMBI, KOTOPbIE HE CMOTJIM OPraHU30BaTh A(PPEKTHUBHYIO
JesTeIbHOCTh. B TO ke BpeMs MNpu Jpyrux OOCTOSATENbCTBaX OAHKPOTCTBO OJHOTO
(MHAHCOBOTO MHCTHTYTa MOXET CTaTh CIYCKOBBIM KPIOYKOM (DMHAHCOBOTO KpH3HCA.
[ToaToMy (QuHAHCOBYIO HECTaOMIBHOCTHP MOXKHO OIPEACIUTh KaK Takue MpoOJieMbl B
(MHAHCOBOM CHCTEME CTpaHbl, KOTOPhIC OKAa3bIBAIOT 3HAYMTEIIPHOC HETaTUBHOE BIUSHHE HA

9KOHOMHYCCKYIO aKTUBHOCTD.

MHoOro4uciaeHHble  UCCIEAOBaHMs  MOKa3aJd, YTO  TMepuoAbl  (PUHAHCOBOM
HECTaOMIBHOCTH, TPEALIECTBYIONINE KPU3UCY, MOTYT MUMETh OOIIMie OCHOBHBIE DJIEMEHTHI.
bonbuine u3gepx Ky, KOTOpble HECET HKOHOMHKA B pe3ysbTaTe (PUHAHCOBBIX KPU3HCOB,
BBI3BAJIM MHOTOUYUCIICHHBIE IOMBITKA IOCTPOEHHUS MOJENEH, KOTOpble MO3BOJWIA OBl
pacrno3HaTh HapaCTaHUE MPEAKPU3UCHBIX SBJICHUN U AaTh JKOHOMUYECKUM areHTam BpeMsl Ha
ux npeoposnenue. Takum oOpa3oMm, A TNPEAOTBPAIICHUS pPa3BEPTHIBAHUS KpH3HCA
HEOOXOIMM MOHHMTOPUHT COCTOSHUS (DMHAHCOBOW CHCTEMBI CTpPaHbl, B TOM YHCJIE IIO
HEKOTOPOMY HabOpy MHIMKATOPOB, MO3BOJISIOIINX HA PETryJIIPHON OCHOBE aHAJIM3UPOBATH €€

CcTaOWIBHOCTE.

OtmeruMm, 4TO mpeularaeMasi MeTO0JIOT sl AA€T JHILIb ONPEAEICHHY0 HH(POPMALIHIO
O CKJIaJbIBAIOLINXCS TEHACHUMAX B cdepe (UHAHCOBOM HECTaOWJIBHOCTH, HO HHUKaK He
yKa3bIBaeT Ha TO, YTO OJHO3HAYHO CIYYUTCS WIM HE CIyduTcsl (puHaHCOBBIA Kpusuc. Kpome
TOT0, MpeJlaraéMblii aHaJIU3 MO3BOJIAET CIEANUTH 3a J0JITOCPOUYHBIMHU TEHICHIUSAMU Pa3BUTUS
J9KOHOMHMKH. Tak, OTICIIbHbIC HEraTUBHBIC TEHACHIIMM MOTYT B KPaTKOCPOYHOM IEPCICKTUBE

KOMIIEHCUPOBAThCA ONaronpusATHBIMH (DakTopaMHu (TaKUMHM KaK 3HAYMTENbHBIM MPOQUIMT
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Oro/KeTa, BBI3BAHHBIA PEKOPAHBIMU IIeHaMH Ha He(Th). B To ke Bpems mpu yXyAlleHHH
KOHBIOHKTYPBI HAKOIIJICHHbIE HETATUBHBIC SBJIICHHS B DKOHOMHUKE MOIYT BCE-TaKU BBLI3BATh

(¢buHAHCOBYIO HECTAOUITBHOCTb.

Kak m B mpenplnynmx BbIIIyCKaX MOHHUTOPHHIA, OCHOBHBIE MaKpO3KOHOMMYECKHE
WHAUKATOPBI, OTPAKAIOIIUE OOIIYI0 CUTYallli0 B (PMHAHCOBOM CEKTOpPE CTPAHBI, MOTYT OBITh
CTPYIIUPOBAHBI CIEAYOLIUM 06pa30M1

e Temn 3KOHOMHUYECKOTO POCTA:
O Ttemn pocra BBII;
O JMHAMHUKa NPOMBIIIJIEHHOTO MPOU3BOJICTBA.
e [lnatexxHbrit OanaHc:
O cajpao0 TCKYIICro CYCTa,
30JIOTOBAIIFOTHBIE PE3EPBBHI;
BHEIITHHH JIOJIT;
YCIIOBUSI TOPTOBJIH (II€HBI SKCIIOPTA);

HUMIIOPT U 3KCIIOPT,

O O O O O

peanbHbIi 3¢ PeKTUBHBIN KypC;
O OTTOK Kamurasia.
e [IpoueHTHBIE CTaBKHU:
O peanbHas NPOLIEHTHAs CTaBKa;
O pa3HHUIIa MEXJy BHYTPEHHEU MPOIEHTHOU cTaBKoil u ctaBkoi LIBOR;
O OTHOLIEHHWE CTAaBKH MO KPEINUTaM K CTABKE I10 JICTIO3UTaM.
e JleHEKHbIE UHIUKATOPBI:
o MUIILL;
JUHAMHKa BHYTPEHHETO KPEAUTa B PEAIbHOM BBIPAXKECHUH;
JIEHEXHBIN MyJIbTUILITUKATOD;

TEMII pOCTa ACIIO3UTOB B PCAJIbHOM BBIPAKCHHUU,

O O O O

OTHOIICHHC HGHG)I(HOﬁ MacCChI K 30JI0OTOBAJIIOTHBIM PE3CPBaAM;
O «HM30BITOYHOE)» MMPEAIOXKCHUC NCHCT B pCAJIbHOM BBIPAKCHUU.

e NHnekc naBiieHUsI HA BATIOTHBIA PBIHOK.

" TIpu paspaGoTke CHCTEMBI WHIMKATOPOB-IPEIBECTHUKOB (DHHAHCOBON HECTAGHIBHOCTH HCIIONB30BATHCH
craructudeckue panasie @CI'C PO, [Ib PO u psnpa 3apyoexusix ucrounukos (MB®, BLS, BBA). Yka3anHsie
JIaHHBIC MBI ITyOinkyeM B MiHTepHETE Ha caiite DI BMecTe ¢ TEKCTOM MOHUTOPHHTA.



B OosblIMHCTBE cCllydaeB Mbl HCHOJB3yE€M TEMIbl IMPUPOCTa IMOKa3aTesel Iubo
paccmarpuBaeM ux otHomieHre K BBII, uTo mo3BonsieT HaM 00eCHEUYHWTh COIMMOCTAaBUMOCTD
TaHHBIX, a TAKKE PEIINTh MPOOIeMy HECTAIIMOHAPHOCTH HEKOTOPHIX PsAoB. B To e Bpems B
psne ciiydaeB I aHaJIu3a MCIOIL3YIOTCSA IIOKA3aTENH, BBIPAXXEHHBIE B YPOBHAX, TaK Kak
MMEHHO B TaKOM BHJIE OHU MPOJEMOHCTPUPOBAIN HAUOOJBIIYIO MPOTHOCTUYECKYIO cuily. B
TabJiMle MPUBEICHO OMKMCaHWE MpeoOpa3oBaHUM, KOTOPHIM IMOABEPrajiuCh HHIWKATOPHI, a

TAK¥XKC YKa3aHa NCPUOJUIHOCTb NAHHBIX U UX UCTOYHHK.

HexoTopble XapaKTepUCTHKH HHAMKATOPOB-NPEABECTHUKOB (DMHAHCOBOM

HeCTAa0MJIBLHOCTH
Nupuxarop IIpeobpa3zoBanue IlepuoaYHOCTD HUcroynnk
Temn pocta BBII Tem npupocra B peaJbHOM ExexBapTanbHO MDPT Poccun®
BbIpakeHun K AIIIT
JlMHaMuKa MpOMBIIIIIEHHOTO Temn npupocTta K Exxemecsuno Poccrar
IPOU3BOJICTBA IIPEABIYLIEMY NIEPHOLY
Canpo TeKymero cyera YpoBeHb ExxexBapTanbHO b P®
TUIATEXHOTrOo OanaHca
30710 TOBATIOTHBIE PE3ePBbI Temn npupocTta K Exemecsuno b P®
NpEAbLAYLIEMY IIEPUOLY
Buewmnuil nonr % BBII ExexBapTajibHO b PO
VCi10BHS TOProBin® (LEHbI Ha He(Th YpoBeHb ExemecsuHO IFS*
Mapku «bpeHT»)
HM1iopt u 3kcnopT Temn npupocta k AT ExemecsuHO b PO
Peanbublii 3¢ dexTrBHBIN Kype Temn mpupocTa k EsxemecstuHO b P®
pyoIIst NpEAbLAYLIEMY IIEPUOLY
YuCThIil OTTOK KanuTaa’ YposeHnb ExexBapranbHO b P®, pacuerst
NOIIII
BercTtBo xanurana YpoBeHn E>xxexBapTanbHO b PO, pacuetst
NOIIII
PeanbHas npoueHTHAs cTaBKa Ha YpoBeHs ExxexBapTanbHO b P®, Poccrar,
peiake MBK pacuerst DI
Crpa Mex 1y BHYTpPEHHEH CTaBKOH YpoBeHb EsxemecsraHO b PO, IFS,
nporieHTa u ctakoir LIBOR pacuerst DI
OTHOIMIEHHE CTaBKU O KPEIUTaM K YpoBeHb Exemecsiuno b P®, pacuetsl
CTaBKeE IO JEIO3UTaM DI
NIILT Temn npupocra k AT ExemecsiuHo Poccrar
BuyTpenHnuii kpeaut Temn npupocTa B pealbHOM Exemecsiuno b PO
BBIPAXKEHUH K
IIPEAbLIYHIEMY TIEPHOLY
JeHeXHbBII MyJIbTUILIMKATOD YpoBeHb Exxemecsiuno 116 P®, pacuetsl

2 IIpenBapurenpHas OlLEHKA.

3 B opuruHane IaHHbI MHIMKATOP MPEACTABISET coBOil OTHOIICHHE IeH SKCIOPTA K HeHaM HMopTa. OIHAKO
1O MPHUYMHE OTCYTCTBUS IICH JKCIIOpTa M MMIIOPTa B CTATHCTHKE IUIaTe)KHOro OamaHca P® rtakoi pacuer He
BO3MOJKEH. B kauecTBe aHAIOTMYHOTO 10Ka3aTelisi HAMH PacCMOTpEHa JIMHAMUKA 1ieH Ha He(Th Mapku «bpeHT».
[MTockonbky He(Th SBISETCS OJHOM M3 TIABHBIX MO3MIMHA POCCHUICKOTO IKCIIOPTa, TO WHIEKC W3MEHEHHS ee
LEHBI IIPU HPEANOChUIKE 00 OTHOCHTENIBHOM HEM3MEHHOCTH IIEH HUMIIOPTUPYEMBIX TOBAPOB MOXKET CIY)XKUTb
JIOCTaTOYHO HAJEKHBIM UHIUKATOPOM YCJIOBHH TOPTOBIIU CTPAHBI.

* Basa mammbIx International Financial Statistics.

° YucThlii OTTOK KamMTAla TPEICTaBiseT coOOM Caliblo 10 CUETy NBHKEHHS KAIWTana s OaHKOB H
He()MHAHCOBBIX MPEANPUATHH, a TaKKe YHCTHIE OUIMOKM M IPOITYCKH. BercTBo Kammrana XapakTepu3yercs
CYMMOM TOPrOBBIX KPEIUTOB M aBaHCOB, CBOEBPEMEHHO HE BO3BPAIECHHON DKCIOPTHOW BBIPYYKH M YHUCTBIX
omu0OoK u npomyckos. [lonoxxurensHoe 3HaUCHNE TTOKa3aTeNeil 03HaYaeT NIPUTOK KaluTala, a OTPUIATEIbHOE —
€ro OTTOK.




J216)0181
Jleno3uter’ Temn npupocrta B peabHOM Exemecsuno b PO, Poccrar,
BBIPAKEHUH K pacuetst DI

NpEeJbIAYHIEMY IEPHOY

OTHOIIEHHE ICHEKHON MaCcChI K YpoBeHb ExxemecsuHO b P®, pacuersl

30JIOTOBAJIIOTHBIM pPe3epBaM NOIIIT
«30BITOYHOE) MPEIOKESHUE ICHET % BBII ExexBapTanbHO b P®, Poccrar,
B PeabHOM BBIPAKEHHH pacuetsl DI
HNHpaexc naBiaeHus Ha BAJIIOTHBIN Hunekc E>xxemecsuno LIb P®, pacuets!

pbIHOK® VDI

JuHamuka OONBIIMHCTBA MHAUKATOPOB paccMaTpuBaetcs, HauuHas ¢ 1999 rona, xoraa
3HAYUTENIbHAS YacTh HETATHBHBIX IMOCIICICTBUN (pUHAHCOBOTO Kpm3uca 1998 rona yxe Obuta
npeojioyieHa. B To ke Bpems B psijie ciydaeB, MPEXAC BCETO, MO NMPUIMHE JTOCTYIMHOCTH TOM
WIM WHOW CTaTHCTUKH, HHAWKATOP MOKET AaHaIU3UpOBaThCAd Ha JPYroM BPEMEHHOM

UHTEpBAaJeE.

Kak u B NpEAbIAYIIUX BBITYCKAX MOHHUTOpHHIA, [JIA aHalin3a (1)PIH3HCOBOI71
CTaOUIILHOCTH Ha PAa3BUBAOMIUXCA PBIHKAX, 34 HCKIIIOUCHUCM POCCI/II/I, MBI HCIIOJb30BaJIN
MCTOHOJIOTUIO KAQUYCCTBCHHOI'O aHajlin3d, B paMKax KOTOpOI\/JI npeajaracTcsa AcjiaTtb BBIBOA O

TOM, UTO MOBCACHUEC MMOKA3aTCId CBUACTCIBCTBYCT O ITOBBIMICHUH BEPOATHOCTHU HACTYIIJICHUSA

6 PaccmarpuBaercs cymMma IEMO3HTOB 10 BOCTPeOOBaHUS, CPOUHBIX, COeperaTeIhbHBIX JETIO3UTOB U JETIO3UTOB B
HMHOCTPaHHOI1 BaJIIOTE.

7 «M36BITOYHORY MIPETIOKEHNE JCHET B PEANbHOM BBIPAKEHHH OIPEAEAeTCS KaK OTKIOHEHHE OIEHEHHOTO
CIpoca Ha JAEHBIW OT HAOIIOIAeMOTro IPEASIOKEHHS ACHET (BBIPaKEHHOTO Kak JI0Jis IeHe)kHOH maccwl B BBII),

t

T. €. KaK OCTaTK{ PErPECCHOHHOI0 YPaBHEHUS CIIEYIOIIETO BUIA: =a,+a,Y, +a,Ap, +ast+¢,,

t

rae M, — nenexnas macca My; GDP, — nomunanshsiit BBIT; Y, — o6bem BBII (B peabHOM BBIPaKEeHHH);

Ap, — WHIEKC NOTPeOUTENbCKUX IeH; [ — Bpema. OcTaTkMm &£, MHTEPHPETHPYIOTCS KaK IOKa3aTesb

«U30BITOYHOIOY KpE€AUTOBAHUS SKOHOMUKHU.
8 I/IH,HCKC npeacTaBiideT coboit CpeaHee B3BCUICHHOC 3HAYCHUEC TPEX MOKa3aTesIei:

1) Temn npupocra Kypca HallMOHAJILHOM BaJIOTHI 32 MECHIII, E&;

2) TeMII IPUPOCTA 30JI0TOBANIOTHBIX PE3EPBOB (C 0OOPaTHBIM 3HAKOM), I&;

3) ypoBHs nponeHTHOM cTaBkU (111 PO — npouenTHas cTaBka Ha peiHke MBK), 7.

JlBa mocieAHUX CllaraeMbIX OTPaXaloT TMONHUTUKY JEHEXKHBIX BIACTEH Ha BAIOTHOM pBIHKE B Clydae
CHEKYJIITUBHOW aTaky Ha HAIMOHAJIBHYIO BaioTy. [Ipeamnonaraercs, 4To npu GUKCUPOBAHHOM (PETYJIUPYEMOM)
BAIIOTHOM Kypce araka OyJeT NPUBOJUTH K YMEHBIICHHIO 30JI0TOBATIOTHBIX pe3epBoB. C Ipyroi CTOPOHBI, NIPH
T000M pEeKMME BaTIOTHOTO Kypca, EHTPAIbHBIN OaHK Ul 3alIUTHl HAIIMOHAIFHOH BAJIFOTHI MOXET MOBBIIIATH
MponeHTHeIe cTaBku. [locnenHee yduThIBaeTCS NMpU BKIIOYEHHH B (OPMYITy A pacdyeTa WHIEKCA TPETHEro
ciaraemoro. Takum 00pa3oM, HHAEKC «IaBJICHHS Ha BATIOTHBIM PHIHOK» PAaCCUUTBHIBACTCS KAK:

_ wlﬁg"el— w, (K5 + wyi
3 .

Beca w,, W,, W; BEIOMpaIOTCSA TaKMM 00pa3oM, 4TOOBI JUCHEPCHH BCEX TPEX BEIUYMH OBLIM OJHHAKOBEL T. €.
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Kpu3uca B Omwkaimiem Oynymiem, ecid HaOJrofaeTcsi pe3Koe yBeIWYeHUE/CHIKEHHE
nokaszarelisi (B 3aBUCHMOCTH OT TEOPETHYECKOW THUIOTE3bl OTHOCHTENIFHO IPEIII0NIaracMoro

IMMOBCACHHUA MHANKATOPA IICPECI KpI/I3I/ICOM).

Kpome TOro, mmst mMoHutopwHra (UHAHCOBOW CTaOWiIbHOCTH B P® mnpumensiercs
METOJIONIOTHSI KOJIMYECTBEHHOIO aHaIM3a MHIUKATOPOB-MPEIBECTHUKOB, B paMKax KOTOPOIl
6BI.HI/I MOCTPOCHLI TOPOTOBLIC 3HAYCHUSA MHIAUKATOPOB, a@ TAKIKC paCCUUTAH CBOI[HI:II\/'I HHICKC
(UHAHCOBOH CTAaOWJIIBHOCTH, TIO3BOJISIIOIIMN  OLEHUTh BEPOSTHOCTh BO3HUKHOBCHHS
(brHAHCOBOW HECTAOWJIBHOCTH B CleayromeM Kpaprtaie (0osiee MmoapoOHas METOIOJIOTHS

KOJIMYECTBEHHOTO aHaIM3a MOXKET OBITH BBICIaHA BCEM JKCJIAOIIMM I10 3anpocy).

[TepefineM K pacCMOTPEHUIO PE3yJIbTATOB MOHUTOPUHTA (DMHAHCOBOM CTAOUIILHOCTH B

OTACJIbHBIX CTpaHax.

Poccuinckas Pepnepaums
Pe3yanaTLI MNPUMCHCHUA MCTOHOJIOTUU KOJIMYCCTBCHHOI'O aHalin3da IIPUBCACHBI B

TabJuIe HWXKe, TJe YKa3aHbl 3HAUYEHUs, KOTOpble NMPUHUMAIM HHIUKATOPHI-TIPEIBECTHUKH
¢unancoBoir HectabunbHOCTH B IV kBaprame 2009 — II kBaprame 2010 rr., moporossie
3HAYEHUs] MHIMKATOPOB, & TAKXKe OTPaKeH TOT (PaKT, MOAABAIM OHM CUIHaN WiM HeT. Kpome
Toro, B [Ipunoxenuu 1 npuseneHa fMHaMHUKa MHAMKATOPOB U HAIVISAHO MIOKAa3aHO, KOI'1a OHU

BBIXOHJIU 34 CBOU IMOPOT'OBLIC 3HAYCHU.

CocTtosiHne cucTeMbl HHAUKATOPOB-IIPeBECTHHKOB (PpMHAHCOBOM HecTa0MIbHOCTH B IV

kBapraJe 2009 — II kBapraJge 2010 rr.

IV kBaptaa 2009 I kBapTaa 2010 I kBapTan 2010
u Iloporosoe | 3Hauenue 3Hauenue 3HaveHne
HIAKATOP
3Havyenve | wHaukato | CurHan | mHaukatro | CurHan | maaukatro | CurHan
pa pa pa

Canpao TEKYILETO
cuera HHaTe};KHOFO — 1,5 mupa. | 15,9 mupa. 0 33,3 mupa. 0 16,9 mup. 0
Ganarca JIOJLIT. JIOJUTapOB JIOJUTapOB JIOJIapOB
Peanbnas
MPOIICHTHAs CTaBKa 4,4% 0,0% 0 -0,3% 0 -0,2% 0
Ha peiHke MBK
OTtHolIeHue
JICHE)KHOW MacChl K 3.7 12 0 12 0 12 0
30JI0TOBAIIOTHBIM
pe3epBaM
Peanbubrit
3¢ GEKTUBHBIH KypC +6,5% -1,8% 0 +2,5% 0 -0,3% 0
pyOuis
«30BITOTHOCY
MPEATIOACEHHE ACHET | 5 Hor BRIT | 4,3% BBII 1 6,1% BBIT 1 7,5% BBIT 1
B peaJbHOM
BBIpAKEHUH
Crpag MexIy
BHYTpPCHHEH 40 n.m. 4,9 n.m. 0 34 0 2,3 0
CTaBKOHW IIPOLIEHTA U




craskoii LIBOR

Temn pocta BBII —5,2% —3,8% 4.5% 4.5%

Y CI10BH3 TOProBIH 12,1 momn. 3a/77,9 mo. 3a 82,5 mom. 3a 75 moin. 3a
(uenbi na Hegrs Gappenb Gappenb Gappenb 6appenb
Mapku «bpeHT»)

- 8,3 mupa. | — 6,9 mupa. — 13,2 mapn. — 12,6 mapg.
berctBo kanurana JIOJLL. JIOJIJIapOB JI0JUIapOB JIOJLIapOB
30J10TOBATIOTHBIE ~2.2% _oo, 2.5% 1%
pe3epBbl
Okcnopt =5,7% 19,7% 63,8% 25,4%
BHyTpennuit kpeaut 1,6% +12,4% + 0,8% +0,3%
Wupnekc napneHus
Ha BaJIOTHBIN 1,7 2,2 1 -0,7 0 1,2 0
PBIHOK

Kak MBI ¥ NpOrHO3MPOBAJIM B MPEABIIYIIMX BBIITYCKaX MOHHUTOPUHIA (PUHAHCOBOM
crabmibHOCTH, BO Il kBapTane 2010 roxa ¢puHancoBas cuctema PO npogomkuina pa3BUBaThCs
JIOCTAaTOYHO CTaOmIbHO. B TO ke Bpemsi oTnenbHbIe TPOOIeMbl B (DMHAHCOBOM CEKTOpE
CTpaHbl BCE K€ BO3HMKAJIM, YTO OBLIO CBS3aHO, MPEXK/IE BCETO, C ONMACEHUSIMU OTHOCUTEIBHO
pa3BuTHs cuTyauuu c¢ poirom ['peunu u psga apyrux crpad EBpomnbl. OTMETUM TakXke, YTO
Bo Il xBapTane BO3HMKIM NpOOJIEMBI Y psiia KpeOUTHBIX opraHusanuii PO, B yactHoCTH, ¥
Mexmnpombanka. [loka manHbie TPOOJIEMBI BpPSA JIM CIIOCOOHBI NMPUBECTH K CEPHE3HOU
HECTaOMJIBHOCTH B (DMHAHCOBOM CEKTOpE, OJIHAKO OHM CBUAETENBCTBYIOT O TOM, YTO [0
MOJIHOM cTa0MIM3AIMK CUTYallud Ha (PUHAHCOBOM PBIHKE €IIIe JaJICKO.

Ha npotspkenun 11 xBaprama 2010 roma numb JgBa U3 TPUHAALATH HHIUKATOPOB
MOJIaBaJIM CUTHAJI — OErcTBO KaluTalla U «U30BITOYHOE» HPEJIOKEHHE JEHET B PeaJbHOM
BbIpa)KeHUU. B TO ke BpeMs B OTHENbHbIE MECSIbl KBapTajla CUIHAJbl MOAABATIM TaKxkKe
BHYTPEHHUN KPEIUT B PEaJIbHOM BBIPAKEHUU U MHJEKC JIABJICHUS HA BaJTIOTHBIM PHIHOK.

[Tponomxenne ObicTporo OerctBa kKamurtana Bo Il xkBaprame MOXeT O3Ha4yaTh, YTO Ha
(OoHE COXPaHSAIOIMIUXCS BBICOKMX PUCKOB U, B TO K€ BPEMsI, BHICOKOTO YPOBHS JIMKBUIHOCTHU B
(UHAHCOBOM CHUCTEME, POCCHUHCKHE SKOHOMHYECKHE AareHTbl MPEeINOYUTaId BBIBOAUTH
CpeIcTBa 3a rpaHMily. JlaHHast TeHIEHLUs, Oe3yCIOBHO, SIBIISICTCSI HETaTMBHOM, M OTpa)kaeT
HU3KYIO0 YBEPEHHOCTh POCCHICKHX SKOHOMHYECKHX areéHTOB B CTAOMJIBHOCTH JNalbHEHIIETO
9KOHOMHYECKOro pa3BuTHA. Kpome Toro, 3apukcupoBaHHas BEJIWYMHA «U30BITOUHOIO»
NpPEJIOKEHHsT JIeHEer, OBICTpOe paclIMpeHHe BHYTPEHHEro KpeauTa, a TakkKe Takou
9K30T€HHBIN (DaKTOp, KaK 3acyxa, BBI3BIBAIOIIAS POCT LIEH HA MPOJOBOJILCTBEHHbIE TOBApHI,
CBUJIETEJICTBYIOT O TOM, YTO OCEHbI0 MHGIIALUSA B PD BHOBB yCKOpPHUTCA.

3adukcupoBaHHOE  HAMHM  COCTOSIHUE  CHUCTEMBl  HMHIMKATOPOB-TIPEIBECTHHKOB

COOTBETCTBYET BEPOSATHOCTU YBEJIWYEHHs] MaclTaboB (PUHAHCOBOM HECTaOMILHOCTH B

Te4yeHue OJIMKaNWIIMX OJHOrO-JBYX KBapTajloB Ha ypoBHe nopsaka 20 — 25% (cM. pUCyHOK).




JlaHHBIN pe3yapTaT TOBOPUT O TOM, YTO B TEUEHUE CIEAYIOMUX TpexX — nsaTh Mecaues 2010 rr.
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Pecny6nuku 6biBluero CCCP

ApmeHus

IMoka3aTenun, AMHAMHKA KOTOPBIX
CBH/IETEJILCTBYET 0 CHUKEHHH / COXpaHEeHHH HA
Mpe’KHEeM YPOBHE BePOSITHOCTH (PUHAHCOBOI
HecraduiabHocTH B I kBapTaje 2010 roaa.

IMoka3aTenn, IMHAMMKA KOTOPBIX
CBH/AETEIBCTBYET O MOBBILIEHHH BEePOSITHOCTH
¢unancoBoii HectaduabHOCcTH B I kBapTase 2010
roja.

OTHOILICHNE AEHEKHON MacChl K 30JI0TOBATIOTHBIM
pesepBaM.

30JI0TOBAFOTHBIC PE3EPBHL

PeanbHBI 3 GEKTHBHEIN KypC.

Crpax Mex 1y BHYTpEHHEH U BHEITHEH CTaBKaMH
TPOLIEHTA.

Texymwii cueT mIaTexHoro OamxaHca.

Mmnopr.

OTHOIIIEHHE CTaBKH IO KPEAUTaM K CTaBKe 10
JIETIO3UTAaM.

JeHeXHbII MyJIbTUILIMKATOD.

Tewmm pocTa AETTO3UTOB B peaJIbHOM BBIPA)KEHHUH.

PeanpHas cTaBKa IMPOIEHTa HA BHYTPEHHEM PBHIHKE.

Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKECHHUU.

Temn pocta BBII B peajibHOM BbIpaxeHUHN.

MHaexc mpoMBIIIICHHOTO MPOU3BO/ICTRA.

DKCTIOPT.

Muaexc moTpeOUTEeIhCKIX IICH.

B I kBaprane 2010 roga cuTyanusi B S)KOHOMHKE APMEHHH OCTaBajach cTabuipHOi. B
TO JK€ BpPEMsI HEraTMBHBIMH TEHJCHUUSMHU SHBapss — MapTa CTald COKpalleHHE
30JI0TOBAJIIOTHBIX PE3EPBOB, a TAKXKE POCT CHp3Aa MEXAy BHYTPEHHEW M BHEUIHEN CTaBKaMU
nporenta. CienoBareabHo, UMb 2 U3 16 HHIUKATOPOB MO CUTHAI O POCTE BEPOSTHOCTH
BO3HUKHOBEHUS (MHAHCOBON HecTaOmibHOCTU. TakuM o0Opa3oM, cepbe3Hble NMpOoOJIEMBbl B
OJIHAKO ()MHAHCOBBIK CEKTOpP ApPMEHHUH MOXKET

9KOHOMHKE CTpaHbl MAaJIOBCPOSATHEI,

CTOJIKHYTBCA C OTACIIBHBIMU TPYAHOCTAMMU.

Genopyccus

IMoka3aTenun, AMHAMHKA KOTOPBIX
CBHUJIETEJILCTBYET O CHHKEHHUH / COXPAHEHUH! HA
Mpe’KHEeM YPOBHE BePOSITHOCTH (PUHAHCOBOI
HecraduiabHocTH B I kBapTaje 2010 roaa.

IMoka3aTenn, IMHAMMKA KOTOPBIX
CBH/IETEILCTBYET O MOBBINIEHUH BEPOSATHOCTH
¢unancoBoii HectaduabHOcTH B I kBapTase 2010
roja.

Temn pocta BBII B peaqbHOM BBIPaKEHUHU. Nmnopr.

WHaekc moTpeOUTEeThCKIX IICH.

30JI0TOBATFOTHBIC PE3EPBHL.

OTHOILIEHNE AEHEKHON MacChl K 30JI0TOBAITIOTHBIM
pesepBaM.

OTHOIIIEHHE CTaBKH IO KPEAUTaM K CTaBKe 10
JIETIO3UTAaM.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHHUU.

JeHeXHbII MyJIbTUILIMKATOD.

Mupaexc naBiaeHus Ha BAIFOTHBIM PHIHOK.

DKCTIOPT.

Tewmm pocTa AETIO3UTOB B peaIbHOM BBIPA)KEHHUH.

Texymwii cueT mIaTexHoro OaraHca.




bonbumHCTBO PacCMOTPEHHBIX MHAMKATOPOB-TIPEABECTHUKOB ¢buHaHCOBOM
HECTaOMJIBHOCTH CBHJETEIBCTBYET O HEOOJBIION BEPOATHOCTH HACTYIUIEHHS (PMHAHCOBOIO
Kpusuca B Ommkaiimem Oyaymem. B To xe Bpemsa B I kBaprane 2010 rona mpomosmkuics
ObICTpBIE pocT uMmHNopTa. [laHHas TEHAEHIUS OKa3blBaTh [aBJICHHUE Ha HAIIMOHAJIBHYIO

BAJIIOTY U MOXKET CO34aTh OIIPCACICHHLIC CIIOKHOCTH JJIA (1)HHaHCOBOI>’I CHUCTCMBI CTPAHBI.

KaszaxcmaH

IMoka3aTenan, AMHAMHKA KOTOPBIX
CBH/IeTeJILCTBYET 0 CHUKEeHHH / COXPAaHEeHHH HA
NpeKHEM YPOBHE BepPOSITHOCTH (PUHAHCOBOM
HecTa0wibHOCTH B I kBapTaje 2010 roaa.

IMoka3aTenn, AMHAMHKA KOTOPBIX
CBH/1eTe/ILCTBYET O MOBBIIIEHUH BEPOSTHOCTH
¢unancoBoii HecTtaduabHocTH B I kBapTase 2010
rojaa.

BHyTpeHHHH KpeanT B peaJIbHOM BBIPayKCHUH.

I/IH,HCKC HO’I‘pe6I/ITeJ'H)CKI/IX ICH.

OTHoOIIICHNE CTaBKU 110 Kpe€aAuTaM K CTaBKE 11O
JACIIO3UTaM.

JleHeXHbIN MYJIbTUILIUKATOP.

Temn PpocCTa ACNO3UTOB B pC€aJIbHOM BbIPAKCHUMU.

3010TOBAIIOTHBIE PE3EPBHL.

Tewmn pocta BBII B peanbHOM BBIpaXeHUU.

OTHOIIIEHUE JICHEKHON MACCHI K 30JI0TOBATIOTHBIM
pe3epBam.

Texymwii cUeT mIaTexHoro OaraHca.

I/IH,HCKC JABJICHHA Ha BaJIIOTHBII PBIHOK.

B nepsom kBapTtane 2010 rr. cutyarus Ha ¢puHaHCcOBOM priHKe KazaxcTana ocraBanach
CIIOKOMHOM. Bce HMHAMKATOPHI CBUAETEIHLCTBOBAIM B IMOJb3Yy COXPAHEHUHM HA MPEKHEM
ypoBHE THOO CHUXEHHH BEPOATHOCTH (PUHAHCOBOM HECTAOMIBHOCTH B OnmxaiiieMm

Oynymem. B 1menoM, 3HauuTenbHas 3aBUCHUMOCTh OKOHOMHMKHM Kaszaxctana or

BHEITHEAKOHOMHYECKOM KOHBIOHKTYPHEI, CKOpEC BCECTO, NpuBCACT K MCIAJICHHOMY

BOCCTAHOBJICHHIO SKOHOMHKHU CTpaHbl B Ciydyae yriyOJeHHs HOBBIX MpoOJIeM B MHUPOBOM

9KOHOMUKC.

Jlameus

IMoxazaTenn, ITMHAMHMKA KOTOPBIX
CBH/IeTeJILCTBYET 0 CHUKEHHH / COXPAHeHHH HA
NpeKHEM YPOBHE BepPOSITHOCTH (PMHAHCOBOM
HectaduiabHocTH B I kBapTase 2010 roaa.

IMoxa3aTenn, ITMHAMMKA KOTOPBIX
CBH/IeTe/ILCTBYET O MOBBIIIEHUH BEPOATHOCTH
¢unancoBoii HecTtaduabHocTH B I kBapTase 2010
roja.

PeanbHas craBka NpOLICHTA HA BHYTPEHHEM PBIHKE.

Temn pocta BBII B peanbHOM BBIPaKEHUMU.

«I30BITOUHOEY MPpEAJIOKCHUC NC€HET B p€AJIbHOM
BbIpAXKCHUN

OTHoIlIEHNE CTaBKU I10 Kp€auTaM K CTaBKE 11O
JCIIO3UTaM.

Texymwii cUeT mIaTexHoro OaraHca.

BHyTpeHHHH KpeanT B peaJIbHOM BBIPayKCHUH.

Crpsa Mexay BHYTPEHHEN 1 BHEITHEN cTaBKaMu
MPOLIEHTA.

Nmmnopr.

OTHoOILIIEHNE AeHEKHON Macchl k 3BP

I/IH,HCKC HO’I‘pe6I/ITeJ'H)CKI/IX IICH.

JleHeXHbIN MYJIbTUILIUKATOP.

3010TOBAIIOTHBIE PE3EPBHL.




Tewmm pocTa AETIO3UTOB B peIbHOM BBIPA)KEHHUH.

Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

DKCIOPT.

Bonbiasg 4vacTe aHanM3MpyeMbIX IOKa3aTeled CBUAETEIBCTBYET O COXPAHEHUH Ha
IPEXHEM YPOBHE BEpOSITHOCTH BO3HMKHOBeHUs B JlarBum (mHaHCOBOW HECTaOMIBHOCTH.
OpHaKko HECMOTPS Ha CTAOMJIM3AIMIO CUTyallMd B MUPOBOW SKOHOMHUKE B JlaTBUM Bce ele
HaOronanoce majgenne BBII B peanbHOM BBIpaK€HUH, CHIDKEHHE PEATBHOTO BHYTPEHHETO
KpelnuTa, a TaKXKe POCT OTHOIIEHUS CTaBKU IO KpeauTaM K CTaBKe MO Jeno3uram. B
COBOKYIHOCTH HMHAMKATOPbl (PMHAHCOBOM CTaOMJIBHOCTH YKa3bIBAIOT Ha TO, YTO CEPHE3HOIO
YXyIUICHUsI CUTyallMK B OmiKaiiiem OyayiieM 0KUAaTh BPsi M CTOMUT, OJTHAKO JI0 TOJIHOTO
BOCCTAHOBJIEHMsI enle Janeko. Kpome Toro, yxyZileHue CUTyalid B MUPE MOKET BHOBb

MoI0pBaTh (PMHAHCOBYIO CTAOMIILHOCTH B JlaTBUM.

Jlumea

HOKa3aTeJ’[I/I, AUHAMHKA KOTOPbIX HOKa3aTeJ’[I/I, AUHAMHKA KOTOPbIX

CBH/ICTEJILCTBYET O CHUKCHHUH / COXPAHEHUHU HA
NpesKHeM YPOBHE BeposiTHOCTH (pMHAHCOBOI
HecTa0mwibHOCTH B I kBapTaie 2010 roaa.

CBH/IETEJILCTBYET O MOBBIIICHUH BEPOATHOCTH
¢unancosoii HectabubHOCcTH B I kBapTase 2010
roaa.

Temn pocTa 1€03UTOB B peaJIbHOM BbIPaKEHUH. Temn pocta BBII B peasibHOM BbIpaxeHUHN.

MHIeke moTpeOUTEeNbCKUX TICH. BHyTpeHHMI KPEOUT B PEAJIbHOM BBIPaXKECHHUU.

JleHeXHBII MyJIbTUILTHKATOD. «30bITOUHOEY MPENTIOKEHUE IEHET B pEaIbHOM

BBIPAYKEHUU

PeasipHas cTaBKa NPOIIEHTAa HA BHYTPEHHEM PHIHKE. 30JI0TOBAIIOTHBIE PE3EPBBIL.

OKCIopT. Tekymwmii cueT raTexHoro OajgaHca.

OTHOIIIEHUE JIEHEKHON MACChI K 30JI0TOBATIOTHBIM
pe3epBam.

Nmnopr.

Nupexc IIPOMBIINIJICHHOT'O ITPOU3BOACTBA.

Crpaa Mex a1y BHyTpEHHEH U BHEIIHEH CTaBKaMu
IIPOLICHTA.

I/IH,HCKC JABJICHHM Ha BaJIIOTHBIN PBIHOK.

Pesynprarel aHam3a mokasarenei, XapakTepU3yoIUX COCTOSHUE SKOHOMHUKH JIMTBBI,
CBUJIETEILCTBYIOT O TOM, YTO B (PMHAHCOBOM CEKTOPE CTpPaHbI MPOJOJIKAIN Pa3BUBATHCS
HETraTUBHBIC TCHJEHIIMU. B yacTHOCTH, HEOIArOMPUATHRIMUA TEHACHIMSIMH | KBapTana ctanu
CHMIXCHHUC 30JI0TOBAJIIOTHBIX PE3CPBOB, BHYTPCHHCTO KpEAWTa B PCAJIbHOM BBIPAXKCHUU H
calb/I0 TEKYLIEro cuera IUIATEKHOro OanaHca, MPOJOJIKEHHE pPELeCCHH, a TaKkKe pPOCT
«M30BITOYHOTOY» TPEATIOKEHUSI JIEHET B PEaTbHOM BBIPAKEHHU. TakuM 00pa3oM, MOXKHO
MPENONIOKUTh, YTO (PUHAHCOBBINA CeKTOP JIUTBBI OKUIAIOT CEPbE3HBIE TPYIHOCTH, OCOOCHHO

B CJIy4ac yXyAUICHHUA CUTyalluld B SKOHOMUKEC CTPaH EC.
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YkpauHa

IMoxazaTenn, ITMHAMHMKA KOTOPBIX
CBH/ICTEJILCTBYET O CHUKCHHUH / COXPAHEHUHU HA
NpeKHEM YPOBHE BepPOSITHOCTH (PMHAHCOBOM
HectaduiabHocTH B I kBapTaje 2010roaa.

IMoxazaTenn, TMHAMMKA KOTOPBIX
CBH/IETEJILCTBYET O MOBBIIICHUH BEPOATHOCTH
¢unancoBoii HecTtaduabHocTH B I kBapTase 2010
roja.

Nmnopr.

Peasnbublii 3¢ dexTHBHBIN KypC.

OTHoIlIEHNE CTaBKU 110 Kpe€auTaM K CTaBKE 11O
JCIIO3UTAaM.

JleHeKHbII MYJIbTUILIUKATOP.

Temn PpocCTa ACNO3UTOB B pC€aJIbHOM BbIPAKCHUMU.

OTHOIIIEHUE JICHE)KHON MACCHI K 30JI0TOBATIOTHBIM
pe3epBam.

I/IH,HCKC JABJICHHA Ha BaJIIOTHBII PBIHOK.

I/IH,HCKC HO’I‘pe6I/ITeJ'H)CKI/IX ICH.

Crpsa Mexay BHYTPEHHEHN U BHEITHEN cTaBKaMu
MPOLIEHTA.

PeanbHas craBka IPOLCHTA Ha BHYTPCHHCM PBIHKC.

DKCHOpT.

BHyTpeHHHH KpeanT B peaJIbHOM BBIPayKCHUH.

Texymwii cUeT mIaTexHoro OaraHca.

Tewmn pocta BBII B peanbHOM BBIpaXeHUU.

3010TOBAIIOTHBIE PE3EPBBL.

Hcxonsa w3 pe3ylbTaToB aHAIM3a WHIMKATOPOB-IPEABECTHUKOB KPHU3UCA, MOXKHO
cieNiaTh BBIBOJ O TOM, YTO BEPOATHOCTh HACTYIUIEHHS (PMHAHCOBOTO Kpu3Hca B YKpauHe B
Onmxaiiiee Bpems mo uToram | KBaprana cHU3WIAch. Bce HHIMKATOPBI-NPEABECTHUKHU
CBUJCTEILCTBYIOT B MOJIB3Y CHIDKEHUS JIMOO COXpPAHEHHs Ha MPEKHEM YPOBHE BEPOSITHOCTH
BO3HUKHOBEHHUSI (DMHAHCOBOW HECTAOMJIIBHOCTH B YKpaWHE B CPEIHECPOYHOM IEPCIICKTHUBE.
®duHaHCcOBasg CHUCTEMa CTpaHbl Oy/IeT BOCCTAHABIMBATHCS IOCIE KPU3KCA, OJHAKO MOXKHO

OXKnaaTrb OTACIBHBIX 3IIM30J0B (bHHaHCOBOﬁ HECTAOMJILHOCTH B CJIydac€ BO3HHUKHOBCHMHSA

po0JieM B MUPOBON IKOHOMUKE.

3cmoHus

IToxka3aTenu, TMHAMMKA KOTOPBIX
CBU/IETEJHCTBYET O CHHKEHUM / COXPAaHEHUM HA
NMpeKHEM YPOBHE BePOSITHOCTH (MHAHCOBOW
HectabuiabHocTH B I kBapTaje 2010 roaa.

IToxa3aTenn, AMHAMHMKA KOTOPBIX
CBH/IETEJILCTBYET O MOBBIIICHUH BEPOATHOCTH
¢unancosoii HectabubHOCcTH B I kBapTase 2010
roaa.

30710 TOBATIOTHBIE PE3EPBHI.

OTHOIIIEHUE CTaBKU T10 Kp€auTaM K CTaBKE 110
JCIIO3UTaM.

BHyTpeHHUI KpEeAUT B PEaJIbHOM BBIPAKECHHUU.

Temn pocta BBII B peanbHOM BBIPayKEHUHU.

Crpaa Mex 1y BHYTpEHHEH U BHEIIHEN CTaBKaMU
IIPOLICHTA.

«HM30BITOUHOEY TIPE/IIOKEHHE JICHET B PealIbHOM
BBIPAYKEHUU

PeanbHas craBka NpOLICHTA HA BHYTPEHHEM PBIHKE.

Tekyumuii cueT rmaTexHoro danaHca.

Tewmn pocTa AEMO3UTOB B PeaJIbHOM BBIPQ)KEHUHU.

Nmnopr.

WNHpekc naBieHus: Ha BaJIIOTHBINA PHIHOK.

DKCIOPT.

JleHeKHbII MYJIbTUILIMKATOP.

OTHOIIIEHUE JIEHEKHON MACChI K 30JI0TOBATIOTHBIM
pe3epBam.

I/IH,HCKC HO’I‘pe6I/ITeJ'H)CKI/IX ICH.
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Pesynbrarel aHanu3a TMoKazaresiel, XapaKTepU3YIOMIMX COCTOSHHE SKOHOMHUKH
DCTOHHH, TOBOPAT O TOM, 4YTO B | KBaprajge cuTyamuss B SKOHOMHKE OCTaBajach
HaIpsKeHHOUM. becrnokoicTBo BbI3bIBaeT cHMkeHHME BBII, poct oTHOIIEHHS CTaBKM 1O
KpeAWTaM K CTaBKEe IO JEMO3UTaM, «H30BITOYHOTO» TMPEHJIOKEHUS JIEHEr B PEaIbHOM
BBIPQKCHHUH, a TAK)KE€ COKpAIIECHUE CalbJ0 TEKYIIETO cueTa IUIATe)KHOro OanaHca Ha (oHe
pacupenust ummnopTta. [1o Bcelt BUIUMOCTH, B CPETHECPOIHOM TTepro/ie (PMHAHCOBBIM CEKTOP

CTPAaHBbI €IIC MOKCT CTOJIKHYTBHCA C (I)HHaHCOBOﬁ HECTAOMJILHOCTBIO.

MepexoaHble 3KOHOMUKM cTpaH LleHTpanbHOM n BocTtouHon EBponbl

AnbaHus
Iloxa3aTenu, ITMHAMHKA KOTOPBIX IToxa3aTenn, AMHAMHMKA KOTOPBIX
CBH/ICTEJILCTBYET O CHUKCHHUH / COXPAHEHUHU HA CBH/IETEJILCTBYET O MOBBIIICHUH BEPOATHOCTH
NpeKHEM YPOBHE BepPOSITHOCTH (MHAHCOBOM ¢unancoBoii HecTabuasHocTH B I kBapTase 2010
HecTa0mwibHOCTH B I kBapTaie 2010 roga. roaa.

JeHeXHbBII MyJIbTUILIMKATOD.

Tewmm pocTa AETIO3UTOB B peaIbHOM BBIPA)KEHHUH.

DKCHIOPT.

Mmnopr.

PeanpHas cTaBKa IMPOIIEHTa HA BHYTPCHHEM PBHIHKE.

OTHOIIIEHUE CTaBKH T10 Kp€auTaM K CTaBKE 110
JCIIO3UTaM.

BHyTpeHHUI KpEAUT B PEaJIbHOM BBIPAKCHHUU.

Crpaa Mex a1y BHYTpEHHEH U BHEIIHEN CTaBKaMu
IIPOLICHTA.

WNHpekc naBieHus: Ha BAJIIOTHBINA PHIHOK.

OTHOIIIEHHE JIEHEKHON MACChI K 30JI0TOBATIOTHBIM
pe3epBam.

Texymwii cUeT mIaTexHoro OarxaHca.

I/IH,HCKC HO’I‘pe6I/ITeJ'H)CKI/IX ICH.

3010TOBAIIOTHBIE PE3EPBHL.

Pesynbrarel aHanu3a moOKazarenel, XapaKTEPU3YIOIMIMX COCTOSIHUE 3KOHOMHKH
AnbGaHuu, CBUAETEILCTBYIOT O TOM, YTO BEPOSTHOCTh BOZHUKHOBEHHUsI Kpu3uca B | kBapTaie
cHuzumach. [loBeneHrne BceX WHAMKATOPOB-TNIPEABECTHUKOB KpU3Kca OBUIO CTaOWIBHO W HE
JIEMOHCTPHUPOBATIO PE3KUX HM3MEHEHUM, KOTOpPhIE CBUIETEIHCTBOBAIM ObI O MPHUOIMKEHUU
¢bunaHcoBON HecTabuIbHOCTU. OTMETUM, YTO M3-3a OTCYTCTBHSI CTATUCTUKHU T10 MTOKA3aTEIsIM
PEAIbHOTO CEKTOpa SKOHOMHKH JIOBOJIBHO CJIOYKHO MPOBECTH MOJHBIA aHamu3 (PMHAHCOBOM
cTabunbHOCTH B cTpaHe. OHAKO B IIETIOM MOXKHO YTBEPXKIaTh, YTO COCTOSIHUE (PMHAHCOBOTO

CEKTOpa CTPaHBI B CPEAHECPOYHOM TEPHOE OCTAHETCS CTAOMIIEHBIM.

Gonzapusi
IToka3zareu, AMHAMHKA KOTOPBIX IToxa3aTenn, AMHAMHMKA KOTOPBIX
CBH/IETEJIBCTBYET O CHUKEHHUH / COXPAHEHUH HA CBH/IETEJILCTBYET O MOBBIIIEHUH BEPOATHOCTH
NPeKHEM YPOBHE BEPOSITHOCTH (PMHAHCOBOM ¢unancoBoii HectaduabHOCcTH B I kBapTase 2010
HecTa0mwibHOCTH B I kBapTaie 2010 roxa. roaa.
MHeke moTpeOUTEeNbCKUX TICH. Temn pocta BBII B peasibHOM BbIpakeHUH
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Crpa MeX 1y BHYTPEHHEH M BHEIITHEH CTaBKaMu
MPOLIEHTA.

OTHOIIIEHUE CTaBKH MO KPEAUTaM K CTaBKe 10
JIETIO3UTAaM.

WHaexc mpoMBIIIIICHHOTO TPOXU3BO/ICTBA.

OTHOIIICHUE JICHE)KHON MACChI K 30JI0TOBATIOTHBIM
pe3epBam.

Tekymmii cueT raTexHoro OajgaHca.

30J10TOBAIIOTHBIE PE3EPBHL.

Peasnbublii 3¢ dexTHBHBIN KypC.

PeanbHas cTaBka NpOLICHTA HA BHYTPEHHEM PBIHKE.

BHyTpeHHUI KpEeAUT B PEaJIbHOM BBIPAKECHHUU.

«HM30BITOUHOEY TIPE/IIOKEHHE JICHET B pealIbHOM
BBIPAJKEHUMU.

DKCIOPT.

JleHeKHbII MYJIbTUILIMKATOP.

Tewmn pocTa AEMO3UTOB B PeaJIbHOM BBIPQ)KEHUHU.

WNHpekc naBieHus: Ha BaJIIOTHBINA PHIHOK.

Nmnopr.

Curyanuss B ()MHAHCOBOM CEKTOpE S3KOHOMHKM boirapum ocrtaeTcsi HEmpoCTOM.

HeGnaronmpustHeiMu ~ TeHAeHuMsMH  siBsitorcss  BBII B peanbHOM — BBIpaXKeHHH,
30JI0TOBAIIOTHBIX PE3EPBOB, a TAKXKE YBEIMYCHUE OTHOILICHUS CTABKHU 1O KPEAUTaM K CTaBKE
M0 JICTIO3WTaM W OTHOIICHHUS JICHEKHOW MAacChl K 30JIOTOBAIOTHBIM pe3epBaM. Ha done
OJIaronpusATHOW JAMHAMHUKM OCTAJIbHBIX HHAUKATOPOB MOHUTOPUHTA MbI OLEHUBAEM
BEPOATHOCTh BO3HUKHOBEHHUS ()MHAHCOBOW HecTabwibHOCTH B bonrapuu B Ommkaiiinee
BpeMsi Kak cpeaHioro. OmHako, 0e3yclOBHO, CIOXHAas 3KOHOMH4Yeckas curyamus B EC

HAKJIa/IBIBAET OTIIEYATOK Ha pa3BUTHE (PrHAHCOBOTO cekTopa bonrapuu.

BeHepus

IMoka3arenun, AMHAMHKA KOTOPBIX
CBHUJIETEJILCTBYET O CHHKEHHUH / COXPAHEHUN HA
Mpe’KHEeM YPOBHE BePOSITHOCTH (PUHAHCOBOI
HecraduiabHocTH B I kBapTaje 2010 roaa.

IMoka3aTenn, IMHAMMKA KOTOPBIX
CBH/IETEILCTBYET O MOBBINIEHUH BEPOATHOCTH
¢unancoBoii HectaduabHOcTH B I kBapTase 2010
roja.

MHpekce naBieHys Ha BAIIOTHBIA PBIHOK.

30JI0TOBATFOTHBIC PE3EPBHL.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHHUHU.

Nmnopr.

PeanpHBI 3 GEKTHBHBIN KypC.

OTHOMIEHHE CTaBKH 110 KPEJUTaM K CTaBKE IO
JIETIO3UTAM.

Tewmm pocTa AETIO3UTOB B peaJIbHOM BBIPa)KEHHUH.

OTHOILIeHNE AEHEKHON MacChl K 30JJ0TOBATIOTHBIM
pesepBaM.

«30bITOUHOEY MPETIOKEHUE IEHET B pEaIbHOM
BBIPOKCHHUH.

Texymwii cueT mIaTexHoro OamxaHca.

JeHeXHbII MyJIbTUILIMKATOD.

DKCIOPT.

HNupexc IIPOMBIINIJICHHOT'O ITPOU3BOACTBA.

Temn pocta BBII B peanbHOM BBIPayKEHUHU.

Wupekc noTpeOUTEIbCKHUX IIEH.

ITo pe3yjibTaTaM aHalin3da UWHAUKATOPOB-IIPEABECTHUKOB (I)HHaHCOBOﬁ HECTAOMJILHOCTH

MOXHO CA€JIaTb BbIBOA O TOM, 4YTO B I KBapTaJic 2010 roa BCPOATHOCTb HACTYIIJICHUS
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¢uHancoBoro kpusuca B Benrpum He BbIpocma. I[lpu sTOM yXyAlleHHs CHUTyalud IO
cpaBHeHnto ¢ koHrmoM 2009 roma He HabGmomamoch. Takum o0Opa3oM, OCHOBBIBAsCh Ha

aHaJn3e BCEH CHCTEMBI WHIAUKATOPOB, MbI ITOJIAracM, 4TO BEPOATHOCTb pa3BUTUSA (1)I/IH8.HCOB0171

HECTaOMJIBHOCTH B BeHFpI/II/I B OJmKaiiee BpCEMH ABJISACTCA HEBBICOKOIA.

lNonbwa

IMoxazaTenn, ITMHAMHMKA KOTOPBIX
CBH/IeTeJILCTBYET 0 CHUKEHHH / COXPAaHEeHHH HA
NpeKHEM YPOBHE BepPOSITHOCTH (PMHAHCOBOM
HectaduiabHocTH B I kBapTaje 2010 roaa.

IMoxazaTenn, ITMHAMMKA KOTOPBIX
CBH/IeTe/ILCTBYET O MOBBIIIEHUH BEPOSTHOCTH
¢unancoBoii HecTtaduabHocTH B I kBapTase 2010
roja.

HNupgexc IIPOMBIINIJICHHOT'O ITPOU3BOACTBA.

«130BITOUYHOEY IpEeAJIOKCHUC JCHET B p€aJIbHOM
BbIpa>KCHHUU.

I/IH,HCKC JABJICHH Ha BaJIIOTHBIN PBIHOK.

Nmmnopr.

DKCHOpT.

PeanbHas craBka IPOLCHTA Ha BHYTPCHHCM PBIHKC.

Texymwii cUeT mIaTexHoro OaraHca.

Peanbublii 3 pekTHBHBIN KypC.

Crpsa Mexay BHYTPEHHEN 1 BHEITHEN cTaBKaMu
MPOLIEHTA.

BHyTpeHHHH KpeanT B peaJIbHOM BBIPayKCHUH.

3010TOBAIIOTHBIE PE3EPBHL.

Temn PpocCTa ACNO3UTOB B pC€aJIbHOM BbIPAKCHUMU.

IIo pe3yJibTaTaM aHaJIn3a HWHAHUKATOPOB-IIPCABCCTHUKOB KpHU3UCAa MOXKHO CACIATH

BBIBOJ O TOM, 4TO B (uHaHcoBoM cektope [lomsmm B I kBapranme 2010 roma coxpaHsiach

CTaOUIBLHOCT. H€6HaFOHpHHTHOﬁ TeHHeHHHeﬁ CTaJio JiMib POCT «U30BITOYHOI O

IPEMIOKEHUS JICHET B PEAJIbHOM BbIpakKeHUU. Ha HacTOAMA MOMEHT MBI OLEHHUBAEM
BEpOSATHOCTh (puHAaHCOBOTO Kpusuca B Ilompmie B Onmkaiilee BpeMs KaK HEBBICOKYIO.

Onnako, skoHomudeckue nmpodsemsl B EC MoryT okazath Ha (puHAHCOBBINA cekTOp [lombImm

CCPLEC3HOC HCTAaTUBHOC BIIMAHUC.

PymbiHus

IMoxa3aTenn, ITMHAMHMKA KOTOPBIX
CBH/ICTEJLCTBYET 0 CHUKCHHUH / COXPAHEHUHU HA
NpeKHEM YPOBHE BePOSITHOCTH (PMHAHCOBOM
HectaduiabHocTH B I kBapTase 2010 roaa.

IMoxa3aTenn, ITMHAMMKA KOTOPBIX
CBH/IETEJILCTBYET O MOBBIIICHUH BEPOATHOCTH
¢unancoBoii HecTtaduabHocTH B I kBapTase 2010
roja.

HNupexc MIPOMBIINIJICHHOT'O ITPOU3BOACTBA.

«HM30BITOUHOEY TIPE/IIIOKEHHE JICHET B PealIbHOM
BBIPAJKECHUMU.

30J10TOBAIOTHBIE PE3EPBHL.

Peasnbublii 3¢ exTHBHBIN KypC.

Texymwii cUeT mIaTexHoro Oanxanca

BHyTpeHHHH KpeanT B peaJIbHOM BBIPayKCHUH.

DKCHOpT.

Nmmnopr.

I/IH,HCKC HO’I‘pe6I/ITeJ'H)CKI/IX IICH.

Tewmn pocta BBII B peanbHOM BbIpaKeHUN
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Pesynbrarel aHanmu3a 1OKa3zaresiel, XapaKTEpU3YIOIIMX COCTOSIHUE SKOHOMHKH
PyMbIHMH, CBUIETENBCTBYIOT O TOM, UTO BEPOSITHOCTh BOSHUKHOBEHHUS KpU3HCa B OvKaiiiiee
BpeMsl CPaBHHUTEIbHO HeBeNMKa. JIMIIb JUHAMUKa «U30BITOYHOTO» IMPEJIOKEHUs JCHET B
pEAIbHOM  BBIDAKEHUM CBHUJETENBCTBYET O TOM, UYTO BEpPOATHOCTb BO3HUKHOBEHUS
¢uHAHCOBON HECTAaOWIBHOCTH B PyMBIHMM B CpEIHECPOYHOM MEPHOJIE MOBBICHIACK. B TO ke
BpEMsl B LI€JIOM BEPOSTHOCTb BO3HMKHOBEHMs (PMHAHCOBON HECTAOMIBHOCTH B CTpPaHE B

CpCAHCCPOYHOM TMCpUOAC TIpPU OTCYTCTBHU BHCIIHUX MIOKOB MOXHO OHOCHUTHL KakK

HEBBICOKYIO.
Crniosakus
IMoka3aTenn, IMHAMHMKA KOTOPBIX IMoka3aTenn, IMHAMMKA KOTOPBIX
CBU/IETEIBCTBYET O CHIDKEHHH / COXPAHEHUH Ha CBH/AETEIBCTBYET O MOBBIIIEHHH BEePOSITHOCTH
Npe’KHeM YPOBHe BepPOSTHOCTH (pMHAHCOBOIA ¢unancoBoii HectaduabHocTH B I kBapTame 2010
HecTa0wibHOCTH B I kBapTaie 2010 roaa. roaa.
VHaexc IpOMBIIIIIEHHOTO IPOU3BOJICTBA.
Nmnopr.

PeanpHBI 3 GEKTHBHBIN KypC.

WHaekc moTpeOUTEeThCKIX IICH.

Texymwii cUeT miaTexHoro OaraHca.

TeMn pocTa AENO3UTOB B PEATbHOM BBIPKEHHH.

30JI0TOBATFOTHBIC PE3EPBHL.

Temn pocta BBII B peaqbHOM BBIPaKEHUHU.

MHpekce naBieHys Ha BAIIOTHBIA PBIHOK.

DKCIopT.

OTHOMIEHHE CTaBKH 110 KPEJUTaM K CTaBKE IO
JIETIO3UTAM.

BHyTpeHHMI KpEOUT B PEAJIbBHOM BBIPAXKEHHUHU.

PesynbraThl aHanm3a MoKasaTelieH, XapaKTePU3YKOIIUX COCTOSHHE 3KOHOMHKH
CrnoBakuu, rOBOPST O TOM, YTO BEPOSTHOCTh BO3SHUKHOBEHMS Kpu3Hca B cTpaHe B | kBapraine
MNPAKTUYCCKNU HE H3MCHUJIACH. HpI/I 3TOM HCTATHUBHBIX TeHI[eHHPIfI, KOTOPBIC 6I)I
CBHJICTEIILCTBOBAJIIN O POoCcTe (PMHAHCOBOM HECTAOMIBHOCTH, 3a(PUKCUPOBAHO HE ObLI0. Takum
o0pa3oMm, TOBEJCHHE WHIUKATOPOB-TIPEIBECTHUKOB  TO3BOJSET  YTBEPXKAaTh, 4YTO
(UHAHCOBBIN CEKTOP CTPaHBI MOCTETICHHO BOCCTAHABIMBAETCS TIOCTIE MUPOBOTO (PMTHAHCOBOTO
Kpu3uca. B To e BpeMs, HEOOXOJMMO IOHUMATh, YTO HOBBIE MTpobiemsl B EC MoryT okaszarthb

Ha HETO HETaTUBHOC BJIMSHUC.

Yexus
IToka3aTenn, AMHAMHKA KOTOPBIX IMoka3aTenn, AMHAMHKA KOTOPBIX
CBH/IETEJILCTBYET 0 CHUKEHHH / COXPaHEeHNH Ha CBH/IETEILCTBYET O MOBBINIEHUH BEPOSATHOCTH
Npe;KHeM YPOBHe BePOSITHOCTH (PMHAHCOBO (punancosoii HecTadnabHOCcTH B I KBapTase 2010
HecTa0wibHOCTH B I kBapTaie 2010 roaa. roaa.
Temn pocta BBII B peaqbHOM BBIPaKEHUH. 30JI0TOBAIFOTHBIC PE3EPBBL.
PeanpHas craBka MpoIieHTa HAa BHYTPEHHEM PBIHKE. OTHOIIEHNE CTABKU 110 KPEIUTaM K CTaBKe MO
JICTIO3UTaM.
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Crpa MeX 1y BHYTPEHHEH M BHEIITHEH CTaBKaMu
MIPOIICHTA.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHHUU.

JeHeXHbII MyJIbTUILIMKATOD.

Tewmm pocTa AETTO3UTOB B peaIbHOM BBIPa)KEHHUH.

OTHOIIICHUE JICHE)KHON MACChI K 30JI0TOBATIOTHBIM
pe3epBam.

Peasnbublii 3¢ dexTHBHBIN KypC.

Wupexc noTpeOUTEIbCKHUX IIEH.

Tekymmii cueT raTexHoro danaHca

HNupexc IIPOMBIINIJICHHOT'O ITPOU3BOACTBA.

Wnjekc naBiieHust Ha BAIIOTHBIN PBIHOK.

«HM30BITOUHOEY TIPE/IIOKEHHE JICHET B pealIbHOM
BBIPAJKEHUMU.

WNHnukaTopbl-peIBECTHUKY (PUHAHCOBON HECTAOMJIBHOCTH TOBOPAT O TOM, YTO B

¢unancoBoit cucremMe Yexunm B | kBaprase cutyanus yaydmwiack. Cpeau ¢GakTopos,

CUTHAJIM3UPOBABIIUX O POCTC q)HHaHCOBOﬁ HeCTa6I/IJ'IBHOCTI/I, MOKHO OTMCTUTL COKpALICHUC

30JIOTOBAJIIOTHBIX PE3CPBOB, a4 TAKIKC YBCIIMUCHUC OTHOMICHHA CTABKH IO KPEAUTAM K CTABKE

II0 JOCIIO3UTaM. C YU4ETOM IPOAOIKAIOIICTOCA BOCCTAHOBJIICHUA MHpOBOﬁ OKOHOMUKH MBI

OLICHUBACM BCPOATHOCTb BO3HHUKHOBCHU q)HHaHCOBOﬁ HecTaOwiIbHOCTH B Yexum B

CPETHECPOYHOM TEPUOE KaK HEBBICOKYIO.

PaszBuBarwmecs ctpanbl A3nmn, Acppuku u JlatuHckon Amepukm

Ape2eHmuHa

IMoka3aTenun, AMHAMHKA KOTOPBIX
CBH/IETEJILCTBYET 0 CHUKEHHH / COXpAaHEeHHH HA
Npe;KHEM YPOBHE BEPOSITHOCTH (PUHAHCOBOW
HecraduiabHocTH B I kBapTaje 2010 roaa.

IMoka3aTenn, IMHAMMKA KOTOPBIX
CBH/ETEIBCTBYET O MOBBILIEHHH BEePOSITHOCTH
¢unancoBoii HectaduabHOcTH B I kBapTase 2010
roja.

Temn pocta BBII B peaqbHOM BBIPaKEHUHU.

Texymwii cUeT mIaTexxHoro OanxaHca.

30JI0TOBAFOTHBIC PE3EPBHL.

BHyTpeHHMI KPEOUT B PEAJIbHOM BBIPAXKEHHUHU.

WHaekc moTpeOUTEeThCKIX IICH.

PeasibHas cTaBKa MPOICHTa HA BHYTPEHHEM PBIHKE.

OTHONIEHHE CTaBKH 110 KPEJUTaM K CTaBKe IO
JIETIO3UTAM.

JleHeXHbII MYJIBbTUILIMKATOD.

MHpekce naBieHys Ha BAIIOTHBIA PBIHOK.

TeMn pocTa AENO3UTOB B PEATbHOM BBIPKEHHH.

OTHOILIEHNE AEHEKHON MacChl K 30JI0TOBAITIOTHBIM
pesepBaM.

Crpag Mex 1y BHYTPEHHEH U BHEITHEH CTaBKaMU
MPOLIEHTA.

«HM36bITOUHOEY TIPE/IIOKEHHE JICHET B peallbHOM
BBIPOKCHHUH.

W3 npuBea€HHON TaOIUIBI BUAHO, YTO OOJBIIMHCTBO PACCMaTPUBAEMBIX MHIWKATOPOB

(¢buHAHCOBON CTaOMIIBHOCTH CBHJIETENBCTBYIOT B MOJB3y TOTO, YTO BEPOSTHOCTh KpU3KCA B

¢uHaHCOBOM cHcTeMe ApreHTHHBl CPaBHUTENILHO HEBeNMKa. B cTpaHe mnpopomkaercs

9KOHOMUYECKUI POCT IpU OAHOBPEMCHHOM COXPAHCHHUU IMOJIOKUTCIIBHOI'O CAJIbA0 TCKYLICTO
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cdera IUIaTeXHOTO OanmaHca. B kauecTBe HeOMarompuATHBIX TEHAEHIMHA | KBapTama MOXKHO
OTMETHTH JIMIIb COKPALEHHE CaIbJ0 TEKYLIEro CUeTa IUIaTeKHOro OanaHca, KOTOPOe CTaJIo
oTpunatensHbiM  BrepBble ¢ | kBaprama 2001 roma, a Takke OBICTpOE pacIIMpEeHUe
BHYTPEHHEI0 KpeAuTa B peajJbHOM BbIpaxeHHd. OJHAKO B LEJIOM JUHAMHUKA
(dyHIaMEeHTAIBHBIX (PAKTOPOB TO3BOJISIET YTBEPXKAATh, YTO (PMHAHCOBAsI HECTAOWIBHOCTH B

CTpaHe B CPETHECPOUHOM TMEPCIIEKTUBE MAIOBEPOSITHA.

bpasunus

HOKa?)aTe.]II/I, AUHAMHUKA KOTOPBIX HOKa3aTeJII/I, AUHAMHUKA KOTOPBIX

CBH/IeTeJILCTBYET 0 CHUKEHHH / COXPAHEeHHH HA
NpeKHEM YPOBHE BepPOSITHOCTH (PMHAHCOBOM
HectaduiabHocTH B I kBapTase 2010 roaa.

CBH/IeTe/ILCTBYET O MOBBIIIEHUH BEPOSTHOCTH
¢unancoBoii HecTtaduabHocTH B I kBapTase 2010
roja.

Temn pocta BBII B peanbHOM BBIPaKEHUMU. Hmnopr.

OTHoIlIEHNE CTaBKU 110 Kp€auTaM K CTaBKE 11O
JCIIO3UTaM.

PeanbHas craBka NpoLCHTAa HA BHYTPEHHEM PBIHKE.

«I30BITOYHOEY MPEAJIOKCHUC NCHET B p€aJIbHOM
BbIpA>KCHHUU.

JleHeXHbIN MYJIbTUILIUKATOP.

YcnoBusi TOProBiy. BHyTpeHHHH KpeanT B peaJIbHOM BBIPayKCHUH.

I/IH,HCKC JABJICHH Ha BaJIIOTHBII PBIHOK.

DKCHOpT.

Temn PpocCTa ACNO3UTOB B pC€aJIbHOM BbIPAKCHUMU.

OTHOIIIEHUE JICHE)KHON MACCHI K 30JI0TOBATIOTHBIM
pe3epBam.

Texymwii cUeT mIaTexHoro OaraHca.

I/IH,HCKC HO’I‘pe6I/ITeJ'H)CKI/IX IICH.

Crpsa Mexay BHYTPEHHEHN 1 BHEITHEN cTaBKaMU
TIPOIICHTA.

I/IHI[CKC IIPOMBIIIIJIEHHOI'O IIPOMU3BOACTBA.

30JI0TOBAFOTHBIC PE3EPBHL.

B I kBaprane 2010 roma cutyanust Ha (UHAHCOBOM pbIHKE bpasuimuu yxyAmIuiacs.
BoccTaHOBUTENBHBIN TOCTKPU3UCHBIA POCT IPOJOJIKUICS, OJHAKO B TO K€ BPEMS B CTpaHe
ObUI 3a(pUKCUPOBAH OBICTPBIA POCT UMIIOPTA, BHYTPEHHETO KPEAUTA B PEAIbHOM BBIPa)KEHUH,
pEeaJIbHOM CTaBKH NPOLICHTA Ha BHYTPEHHEM PBIHKE, a TAKXKE PE3KOE COKPALEHUE AEHEKHOTO
MYJbTUIUIMKATOPA. Takoe COCTOSHUE CHUCTEMbl WHIUKATOPOB-IIPEIBECTHUKOB TI'OBOPUT O
BO3MOXXHOCTH BO3HHMKHOBEHHSI OIPENEICHHBIX Tpo0ieM B (UHAHCOBOM CEKTOpE B

CPEIHECPOYHOM IIEPHOIC.

NHOoHe3us

IMoxazaTenn, ITMHAMMKA KOTOPBIX
CBH/ICTEJLCTBYET 0 CHUKCHHUH / COXPAHEHUHU HA
NpeKHEM YPOBHE BepPOSITHOCTH (PMHAHCOBOM
HectaduiabHocTH B I kBapTase 2010 roaa.

IMoxazaTenn, ITMHAMMKA KOTOPBIX
CBH/IETEJILCTBYET O MOBBIIICHUH BEPOATHOCTH
¢unancoBoii HecTtaduabHocTH B I kBapTase 2010
roja.

Temn pocta BBII B peanbHOM BBIPayKEHUMU. Hwmmopr.

Hupexc noTpeOUTEIbCKHX IIEH.

Tekymwuii cueT raTexHoro OajgaHca.

PeanbHas craBka NpOLICHTA HA BHYTPEHHEM PBIHKE.
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OTHOIIIEHHE CTaBKH IO KPEAUTaM K CTaBKe 10
JIETIO3UTAaM.

JeHeXHbII MyJIbTUILIMKATOD.

DKCHIOPT.

Tewmm pocTa AETTO3UTOB B peaIbHOM BBIPa)KEHHUH.

OTHOIIICHUE JICHE)KHON MACChI K 30JI0TOBATIOTHBIM
pe3epBam.

WNHpekc naBieHus Ha BaJIOTHBINA PHIHOK.

30J10TOBAIOTHBIE PE3EPBHL.

Crpaa Mex a1y BHyTpEHHEH U BHEIIHEH CTaBKaMU
IIPOLICHTA.

«I30BITOUHOEY MPpEAJIOKCHUC NC€HET B p€AJIbHOM
BbIpA>KCHHUU.

BHyTpeHHHH KpeanT B peaJIbHOM BBIPayKCHUH.

BonbmIMHCTBO  paccMaTpUBaeMbIX

WHIUKATOPOB  (PMHAHCOBOM  CTAaOMIIBHOCTH

CBUIACTCIILCTBYCT B IIOJIB3Y TOI'O, 4YTO BCPOATHOCTH KpH3UCA B (I)HHaHCOBOﬁ CHUCTCMC

WNunonesun 3a | kBapTan He yBenuuymiach. BeissBIeHHON HEOIAronmpusTHOW TEHICHITUEH CTall

TOJIKO pOCT uMIoOpTa. B cpenHecpoyHON NEpCHEKTUBE MOXHO OLIEHHUTh BEPOSTHOCTH

BO3HUKHOBEHUS IpobIieM B (prHaHCOBOM cucteMe MHI0HE3MH KaK HEBBICOKYIO.

FOxHasi Kopes

HOKa?)aTe.]II/I, AUHAMHUKA KOTOPBIX

CBUACTEJIHBCTBYET 0 CHUKCHHHA / COXPaHCHHUH HA

NpeKHEM YPOBHE BepPOSITHOCTH (PMHAHCOBOM
HectaduiabHocTH B I kBapTaje 2010 roaa.

IMoxa3aTenn, ITMHAMMKA KOTOPBIX
CBH/IETEJILCTBYET O MOBBIIICHUH BEPOATHOCTH
¢unancoBoii HecTtaduabHocTH B I kBapTase 2010
roja.

Nupexc IPOMBIINIJICHHOT'O ITPOU3BOACTBA.

Tekymuii cueT raTexHoro danaHca.

PeanbHas craBka NpOLICHTA HA BHYTPEHHEM PBIHKE.

Nmnopr.

Crpaa Mex a1y BHYTpEHHEH U BHEIIHEN CTaBKaMU
IIPOLICHTA.

YcnoBus TOPro.iIu.

DKCIOPT.

WNHpekc naBieHus: Ha BaJIIOTHBINA PHIHOK.

OTHoIlIEHNE CTaBKU I10 Kp€auTaM K CTaBKE 11O
JCIIO3UTaM.

JleHeXHbII MYJIbTUILIUKATOP.

BHyTpeHHHH KpeanT B peaJIbHOM BBIPayKCHUH.

Temn PpocCTa ACNO3UTOB B pC€aJIbHOM BbIPAKCHUMU.

OTHOIIIEHUE JICHE)KHON MACCHI K 30JI0TOBATIOTHBIM
pe3epBam.

I/IH,HCKC HO’I‘pe6I/ITeJ'H)CKI/IX IICH.

3010TOBAIIOTHBIE PE3EPBHL.

Tewmn pocta BBII B peanbHOM BBIpaXeHUU.

boapmmHCTBO paccMaTpuBaACMBIX

MH/IUKATOpOB  (pUHAHCOBOM  CcTaOMIBHOCTH

CBHUJICTEJILCTBYIOT B IOJIB3Y TOTO, YTO BEPOSITHOCTH Kpu3nca B (huHaHCOBOM cucteme HOxHoM

Kopewn B I kBaprane He Boipocna. HeGnaronpustaeiMu TeHAeHIMAMHA | kBapTana ais FOxHo#

KOpCI/I CTaJI1 PpAaCHIMPCHUEC OTPULIATCIIBHOI'O CAJIbA0 TCKYLICTO CUCTA IUIATCKHOT'O OanaHca Ha

¢dbone OypHOro pocta uMnopra. BeposSsTHOCT, BOZHUKHOBEHUSI ()MHAHCOBON HECTAOMIBHOCTH

B CPCAHCCPOYHOM IICPUOJAC MbI OLICHUBACM KaK HEBBICOKYIO.
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Manatsus

IMoxazaTenn, ITMHAMMKA KOTOPBIX
CBH/ICTEJILCTBYET 0 CHUKCHHUH / COXPAHEHUHU HA CBH/IETEJILCTBYET O MOBBIIICHUH BEPOATHOCTH
NpeKHEM YPOBHE BePOSITHOCTH (PMHAHCOBOM ¢unancoBoii HecTtaduabHocTH B I kBapTase 2010
HectaduiabHocTH B I kBapTase 2010 roaa. rojaa.

HOKa3aTeJII/I, AUHAMHUKA KOTOPBIX

WNHpekc naBieHus: Ha BaJIOTHBINA PHIHOK.

Peasnbublii 3¢ exTHBHBIN KypC.

Wupexc noTpeOUTEIbCKHX IIEH.

OTHoIlIEHNE CTaBKU 110 Kpe€auTaM K CTaBKE 11O
JCIIO3UTaM.

3010TOBAIIOTHBIE PE3EPBHL.

Tewmn pocta BBII B peanbHOM BBIpaXeHUU.

DKCHOpT.

I/IH,HCKC ITPOMBIIJICHHOT'O TPOU3BOACTBA.

PeanbHas craBka IPOLCHTA Ha BHYTPCHHCM PBIHKC.

Crpsa Mexay BHYTPEHHEHN 1 BHELTHEN cTaBKaMU
MPOLIEHTA.

«130BITOYHOEY MpEAJIOKCHUC NCHET B p€aJIbHOM
BbIpA>KCHHUH.

Nmmnopr.

BHyTpeHHHH KpeanT B peaJIbHOM BBIPayKCHUH.

B I kBaprane BepoATHOCTh BOZHUKHOBEHUSI (PMHAHCOBOI HecTabuipHOCTU B Manaiizuu
ocTaBajiack HM3KOM. Hu oauH M3 paccMaTpuBaeMbIX MHAMKATOPOB HE CBHJIETEIBCTBOBAI O
poCTe BEpOATHOCTh BO3HMKHOBEHHs (DMHAHCOBOW HECTaOMIBLHOCTH B cTpaHe. B menowm,

MOXXKHO yTBEpPXKAaTh, YTO B CPEIHECPOYHOM Mepuoje Manaii3usi BpsJ JM CTOJKHETCS C

cepbe3HbIMU Ipo0IeMaMu B (PUHAHCOBOM CEKTOpE.

Mekcuka

IToxka3aTenu, TMHAMMKA KOTOPBIX
CBU/IETEJHCTBYET O CHHKEHUM / COXPaHEHUM Ha
NpeKHEM YPOBHE BepPOSITHOCTH (MHAHCOBOM
HectabuiabHocTH B I kBapTaje 2010 roaa.

IToxa3aTenn, AMHAMHMKA KOTOPBIX
CBH/IETEJILCTBYET O MOBBIIICHUH BEPOATHOCTH
¢unancosoii HectabubHOCcTH B I kBapTase 2010
roaa.

DKCTIOPT.

MHaexc mpoMBIIIICHHOTO MPOU3BO/ICTRA.

30J10TOBATFOTHBIE PE3EPBHI.

PeanpHas cTaBKa MPOIEHTa HA BHYTPSHHEM PBHIHKE.

«30bITOUHOEY MPEIOKEHUE IEHET B pEaIbHOM
BBIPOKEHUHU

Temn pocta BBII B peanbHOM BBIPayKEHUMU.

Nmnopr.

OTHoIlIEHNE CTaBKU 110 Kpe€auTaM K CTaBKE 11O
JCIIO3UTAaM.

JleHeKHbII MYJIbTUILIUKATOP.

Temn pocTa AEMO3UTOB B peaJIbHOM BBIPKEHHUHU.

BHyTpeHHUI KpEeAUT B PEaJIbHOM BBIPAKCHHUU.

Wupexc noTpeOUTEIbCKHX IIEH.

OTHOIIIEHHE JIEHEKHON MACChI K 30JI0TOBATIOTHBIM
pe3epBam.

Crpsa Mexay BHYTPEHHEHN 1 BHELTHEN cTaBKaMU
MPOLIEHTA.

Texymwii cUeT mIaTexHoro OaraHca.

I/IH,HCKC JABJICHHA Ha BaJIIOTHBII PBIHOK.
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BGPOHTHOCTL Kpusuca B (1)I/IHaHCOBOI71 cucreMe MEKCUKH B TEueHHE epBoro

KBapTajla 3HAYUTCJIBbHO CHHU3UJIACD. Hu omun us paccMaTpuBACMBbIX HWHAUKATOPOB HE

CBHUACTCIILCTBOBAJI O POCTC BEPOATHOCTH BOSHUKHOBCHUA q)HHaHCOBOﬁ HECTaOMIILHOCTHU B

cTpaHe. B cpenHecpoyHOM TMepHOJE Mbl OLIEHHBAEM BEPOSTHOCTH BO3HUKHOBEHHS

q)HHaHCOBOﬁ HEeCTAOMJIBHOCTH B MEKCHKE Kak HEBLICOKYIO.

TaunaHo

IMoka3aTenun, AMHAMHKA KOTOPBIX
CBHUJIETEJILCTBYET O CHHKEHHUH / COXPAHEHUHU HA
Mpe’KHEeM YPOBHE BEePOSITHOCTH (PUHAHCOBOI
HecraduiabHocTH B I kBapTaje 2010 roaa.

IMoka3aTenn, IMHAMMKA KOTOPBIX
CBH/IETEILCTBYET O MOBBINIEHUH BEPOATHOCTH
¢unancoBoii HectaduabHOCcTH B I kBapTase 2010
roja.

Texymwii cUeT maTexHoro OaraHca.

WHaekc moTpeOUTEeThCKIX IICH.

30JI0TOBAFOTHBIC PE3EPBHL.

DKCIopT.

OTHOILICHNE AEHEKHON MacChl K 30JI0TOBAIOTHBIM
pesepBaM.

JeHexXHbII MyJIbTUILIMKATOD.

Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

Tewmm pocTa AETIO3UTOB B peaIbHOM BBIPa)KEHHUH.

PeanpHas cTaBKa IMPOIEHTa HA BHYTPCHHEM PBHIHKE.

Crpa MeX 1y BHYTPEHHEH M BHEIITHEH CTaBKaMu
MIPOIICHTA.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHHUU.

Temn pocta BBII B peajibHOM BbIpaxeHUHN.

OTHOIIEHUE CTaBKU T10 Kp€auTaM K CTaBKE 110
JCIIO3UTaM.

Nmnopr.

B I kBaptane coctosinue ¢puHancoBoro cexropa Tammanga ymydmmnock. Hu oqun

W3 pacCMaTpPUBAEMBIX WHAWKATOPOB HE CHTHAIM3APOBAT O POCTE BEPOSTHOCTH

BO3HUKHOBCHUA (I)I/IHaHCOBOfI HECTAOMIILHOCTH.

B cpennecpounom mnepuone Mbl

OLICHUBACM BCPOATHOCTH BO3HUKHOBCHUSA (bI/IHaHCOBOI\/'I HECTAaOMJILHOCTHU B TaI/IJIaHlle KakKk

HEBBICOKYIO.

FOAP

IMoka3aTenn, TMHAMMKA KOTOPBIX
CBU/IETEIBCTBYET O CHIOKEHHH / COXPAHEHUH Ha
NpesKHeM YPOBHe BepOSITHOCTH (PUHAHCOBOM
HecTa0wibHOCTH B I kBapTaje 2010 roaa.

IMoka3aTenun, TMHAMMKA KOTOPBIX
CBH/IETEIBCTBYET O MOBBILIEHHH BEePOSITHOCTH
¢unancoBoii HectaduabHocTH B I kBapTame 2010
roja.

OTHOILIEHUE CTaBKHU MO KPEAUTaM K CTaBKE 10
JIETIO3UTAM.

JleHeXHbII MYJIbTUILIMKATOP.

BHyTpeHHHMI KpEOUT B PEAJIbBHOM BBIPAXKEHHUU.

MHpekce naBieHys Ha BAIIOTHBIA PBIHOK.

WHaekc moTpeOUTEeThCKIX IICH.

«30BITOUHOE) TIPEIIOKEHUE ICHET B PEalbHOM
BBIpAKCHUH

30JI0TOBATFOTHBIC PE3EPBHL.
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PeanpHas cTaBKa IMPOIEHTa HA BHYTPCHHEM PBHIHKE.

Crpa MeX 1y BHYTPEHHEH M BHEIITHEH CTaBKaMu
MPOLIEHTA.

OTHOIIICHUE JICHE)KHON MACChI K 30JI0TOBATIOTHBIM
pe3epBam.

Temn pocta BBII B peanbHOM BBIPayKEHUU.

Temn pocTa AEMO3UTOB B peaJIbHOM BBIPKEHHUH.

Kak moka3piBaeT MpoBEACHHBIN HAMU aHAIIW3, CUTyallus B puHAHCOBOM cekTope IOAP
B | kBaprase 2010 roma HeckodbKO yiaydmwiack. HuU OauH M3 paccMaTpHBaeMbIX
WHAUKATOPOB HE CBUJETEIHCTBOBAI O POCTE BEPOSITHOCTh BO3HUKHOBEHHUS (UHAHCOBOMN
HECTaOWUJILHOCTU B cTpaHe. Ha Hamr B3risia, BEpOSTHOCTh BO3HUKHOBEHHS MpoOJieM B

(hMHAHCOBOM CEKTOpE CTPaHbI B CPEAHECPOUHOM IIEPUO/IE HEBBICOKA.
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BbiBoAabI

Pa3paborannass HamMu MeTojoNioTHsl OblIa MpUMEHEHa s aHanu3a (PUHAHCOBOM
crabmibHocT B PO, ctpanax CHI', rocynapctBax LlenTpansHoit 1 Boctounoit EBpormbl, a
TaK)Ke B psAJIC Pa3BUBAIOIIMXCS CTpaH A3uu U JIaTMHCKON AMepuKku. AHaiau3, TPOBEIACHHBIN
no uroram [ kBaprama 2010 roma, mokaszajn, 4yTo B OONBIIMHCTBE PACCMOTPEHHBIX CTpaH
cuTyanus B (MHAHCOBOM CEKTOpE OCTaBajach CTAOMIBHOM IO CPaBHEHUIO C OOBAJIbHBIM
najieHueM OOJIBIIIMHCTBA aHAJTM3UPYEMBIX MOKa3aTelel, HaOI0IaBIIETOCs BO BpEeMs OCTpOi
¢da3pl MHPOBOTO SKOHOMHYECKOTO Kpu3uca oceHbro-3umoi 2008 — 2009 rr. OCHOBHBIMU
IPUYMHAMU TaKOrO pa3BUTUS COOBITUH cTana craOwiu3alus CUTyallud B MHPOBOM
SKOHOMUKHM M TMPOJOJDKEHHE €€ BOCCTAaHOBJIEHMS. B TO ke BpeMss BO MHOIMX CTpaHax
perieccust eiie He 3aBepiiniach. bonee Toro, monroBeie mpobnembl B EC co3manu HOBBIE
YTPO3bI JIJIsi SKOHOMHYECKOH CTAOMIILHOCTH B MHPOBOM Maciurade. Taxke HEoO0XOoauMo
OTMETHUTh, YTO 3HAYUTEIIbHBIE AHTUKPU3UCHBIE PACXOABI MPABUTENIBCTBA [0 BCEMY MHUPY HE
TOJILKO CIOCOOCTBOBAIM BOCCTAHOBICHUIO 3KOHOMHYECKOW AKTUBHOCTHU, HO M MPHUBEIU K
YBEJIMUEHUIO PUCKOB OOPa30BAHHMIO HOBBIX «ITy3bIpeil» Ha (DMHAHCOBBIX PBIHKAX. B menom,
HAalll aHaJIU3 TOBOPUT O TOM, YTO BOCCTAHOBJIEHHE SKOHOMHK B Pa3BUBAIOLIUXCS CTpaHaX HE
Oyner OBICTPHIM U HENpephiBHBIM. B  cpeaHecpoyHOM TMepHoje BIIOJIHE BEPOSITHO

BO3HUMKHOBCHHUC OTACIBHBIX 3IIN3040B (I)HHaHCOBOﬁ HECTAOMJILHOCTH.

UTto Kacaercs CTpaHOBOI'O acCIeKTa MPOBEACHHOTO aHaIu3a, TO HAUMEHBIINE MIAHChl HA
YXYIIIEHUE HOKOHOMHUYECKOW CHUTyalldd W  JlajbHedIee  pa3BuUTHE  (UHAHCOBOM
HecTaOuibHOCTH ObUTH 3adukcupoBanbl B Kaszaxcrane, Ykpaune, AnOanuu, BeHrpuu,
CrnoBakuu, Manaiizuu, Mekcuke, Tannanne u FOAP. OdeBunHo, 94TO ()MHAHCOBBIE CHCTEMBI
ATUX CTPaH TAKXKE CEPhE3HO MOCTPaaaiyd OT KpU3HCa, OJTHAKO HAYaBIIEECS BOCCTAHOBJICHUE
MHUPOBOI SKOHOMUKH MPUBEJO K UX cTabuin3auuu. B To ke BpeMs pe3ynbrare MOHUTOPHHTA
HE 03HAYAIOT, YTO B JIAaHHBIX CTpaHaX HE BOZHUKHYT MPOOJIEMBbI B JIOJITOCPOYHOM MEpPUOJE,
CBSI3aHHBIE, HATIPUMEP, C POCTOM TOCYAAPCTBEHHOIO JOJra JUOO YXYAIICHUEM CUTyallMHd B

MHPOBOM 3KOHOMHKE.

Uro kacaeTcs CTpaH, B KOTOPBIX PUCKM BO3ZHUKHOBEHHIO (PMHAHCOBOM HECTAOMIIBHOCTH
BCE €Ill€ BBICOKM, TO K YHUCIY TaKuX CTpaH MOXKHO oTHectu JIutBy, JlatBuio, DcToHUIO,
bonraputo u bpazunuio. 3amMeTuM, 4TO MO pe3ysbTaTaM MPOBEIECHUS MOHUTOPUHIA MEPHOJA
1ocje 3aBeplieHHst ocTpoi (a3bl Kpusnca HaOIOJAIOTCS MOCTOSHHBIE MEPEXObl CTpaH U3
IPYNIBI CTPAH C BBICOKOM BEPOSITHOCTBbIO BO3HUKHOBEHHUS (PMHAHCOBOW HECTAOMIIBHOCTH B
IpyHIy CTpaH C HU3KOW BEPOSATHOCTHIO BO3HMKHOBEHMs (DMHAHCOBOW HECTAOMIBHOCTH, U

Hao0opoT. /[aHHas TEHACHIMS elle pa3 MOATBEPKIAET BHICOKYIO CTEIIEHb HEOMPEACICHHOCTH
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U OBICTpble M3MEHEHUS B HKOHOMHUKE, XapaKTEpHbIE [UIsl MOCTKPU3UCHOTO IEepUoJa.
OueBHIHO, YTO B cly4yae BO3HMKHOBEHHMsS HOBBIX MpOOJIEM B MHPOBOH 3KOHOMHUKE BCE
paccMaTpUBaeMble CTPaHbl TAKXKeE MOCTPAIAIOT.

Yro kacaercst puHaHcoBoro cexkropa Poccun, To Bo II kBaprane 2010 roga punancoBas
cucremMa PO mpojomkuina pa3BuBaThCS TOCTATOYHO CTaOMIIbHO. B TO ke BpeMsi OTIeNIbHBIC
po0JeMbl B (PMHAHCOBOM CEKTOPE CTPaHbI BCE YK€ BO3HUKAIHU, YTO OBLIO CBS3aHO, MPENKIC
BCErO, C ONACEHUSIMU OTHOCUTENIBHO PA3BUTHUS CUTyallMH C JOJroM I'penuu u psija Ipyrux
ctpad EBpormel. OTMeTuM Takke, uto Bo Il kBapTane BO3HUKIIM IpoOIeMbl Y psiia KpeIUTHBIX
opranmzaiii PO, B wactHoctH, y Mexmnpombanka. [loka naHHble mpoOiIeMbl Bpsia Jid
CITOCOOHBI TPUBECTH K CEPbE3HOM HECTAOWMIBLHOCTH B (DPMHAHCOBOM CEKTOpPE, OJIHAKO OHH
CBUJIETEJILCTBYIOT O TOM, YTO /10 MOJHOM cTaOWIM3allMU CUTyallud Ha (PMHAHCOBOM pBIHKE
elwe JajeKo.

Ha mporsokenun II xBapranma 2010 roga nuimnbs aBa W3 TPUHAIUATA HHIAUKATOPOB
NOJaBaJIi CUTHAJl — OErcTBO KaluTajla M «U30BITOYHOE» MPEAJIOKEHHE JECHEr B pealbHOM
BBIpQXECHUU. B TO € BpeMs B OTIENbHBIE MECSLbl KBapTajla CUTHAJIbI MOJABAIM TaKkKe
BHYTPEHHUI KPEOUT B pEajJbHOM BBIPAXKEHMM W WHJEKC JABJIEHUS HA BAJIIOTHBIN PBIHOK.
[Iponomkenne ObicTporo OercTBa kamuTana Bo Il kBapraje MoOXeT O3Ha4arTh, 4YTO Ha (hoHe
COXPAHSIOIIUXCSI BBICOKMX PUCKOB M, B TO € BPEMs, BBICOKOI'O YpPOBHSI JIMKBHJIHOCTH B
(MHAHCOBOM CHUCTEME, POCCHUHCKHME SKOHOMHYECKHE AareHTbl MpPEANOYMTaId BbIBOAUTH
cpeicTBa 3a rpaHMily. JlaHHast TeHJeHLUs, O€3yCIOBHO, SIBJII€TCSI HETATMBHOM, M OTpa)kaeT
HU3KYI0 YBEPEHHOCTh POCCHMCKHX SKOHOMHYECKHUX areéHTOB B CTAOMJIBHOCTH JajbHEUIIETO
SKOHOMHYECKOT0 pa3BUTHA. Kpome Toro, 3aduKCUpOBaHHAs BEIWYMHA «U30BITOYHOTO
NPEUIOKEHHsT JIEHEer, OBICTPOE paclIMpeHHe BHYTPEHHEro KpeauTa, a TakkKe TaKou
9K30T€HHBIN (DaKTOp, KaK 3acyxa, BbI3bIBAIOIIAS POCT LIEH HA MPOAOBOJILCTBEHHBIE TOBApHI,
CBHUJIETEJICTBYIOT O TOM, YTO OCEHbI0 MHGuIALMS B PD BHOBH yCKOpHUTCS.

3a@UKCUpPOBaHHOE  HAMM  COCTOSIHUE  CHUCTEMBl  HHIMKATOPOB-NPEABECTHUKOB
COOTBETCTBYET BEPOATHOCTH YBEJIMYEHUS MAacIiTaboB (PUHAHCOBOM HECTaOMIBHOCTH B
Te4yeHue OMKaNIINX OAHOTO-IBYX KBAapTaJoB Ha ypoBHe mopsaaka 20 — 25%. JlanHblif
pe3yabTaT TOBOPUT O TOM, YTO B TEUYEHHE CIEAYIOIUX Tpex — msAth MmecsieB 2010 rr.

CYIIIECTBYET BEPOSTHOCTh BOSHUKHOBEHHS HEKOTOPHIX Mpo0iieM B GMHAHCOBOM ceKTope PD.
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Pucynoxk 2. Peanbnast npoueHTHas ctaBka Ha peinke MBK B 1999 — 2010 rr.




3) Omnowenue 0enedcHol Maccol K 30J10Mo8ai0mHbIM pesepeam
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Pucynok 4. Temn npupocTta peanabHoro 3¢gdexruBnoro kypea pyomns B 1999 — 2010 rr.
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5) «H3661moynoe» npednodiceHue OeHee 8 PeaibHOM BbIPANCEHUU
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Pucynok 7. Temn npupocta BBII B peanbHoM BeipakeHur B 1999 — 2010 rr.
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Pucynox 8. llena na nets mapku «bpent» B 1999 — 2010 rr. (momnapos CIIIA 3a 6appens)
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Pucynox 10. Temn npupocTta 30;10TOBaNOTHRIX pe3epBoB PD B 1999 — 2010 rr.
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Pucynox 11. Temn npupocta 3xcniopta ToBapoB u3 P® B 1999 — 2010 rr.
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Pucynox 12. Temn npupocTa BHyTPEHHETO KPEAUTA B PEAJIbHOM BbIpaskeHuu B 1999 — 2010
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13) Unoekc dasnenus Ha 6auomHbll PoIHOK
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Pucynoxk 13. Inekc naBieHys Ha BaIOTHBINA pbIHOK B 1999 — 2010 rr.
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