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
CIPYIIHPOBAHBI CIEAYIONMM 00pa3oM’

e Temn 3KOHOMHUYECKOTO POCTA:
O Ttemn npupocra BBII;
e [lnmatexxHbril OanaHc:
O cajpao0 TCKYIICro CYCTa,
O 30JI0TOBAIIOTHBIC PE3CPBEI,
O YCIIOBUS TOPTOBIH (IICHBI IKCTIOPTA);
O peanbHbIH 2G(HEKTUBHBIN KYPC;
e [IpoueHTHBIEC CTaBKHU:
O pealbHas NPOLEHTHAs CTAaBKa;
O pa3HulAa MEXAY BHyTPEHHEN MPOUEHTHOU cTaBKoi U ctaBkoil LIBOR;
e JleHEKHbIE UHIUKATOPBI:
O JMHaMHKa JCHEKHOIO MYJIbTUIUIMKATOPA;
O OTHOILEHUE JIEHEXKHOM MacChl K 30JI0TOBATIOTHBIM pe3epBaM;
O «H30BITOYHOEY» MPEUIOKECHHE JCHET B PeaTbHOM BBIPAKESHUH.

e HMHpekc gaBieHMs HA BAITIOTHBIN PBIHOK.

B OoibmIMHCTBE Clly4aeB MBI HCHOIB3YEeM TEMIBI MPUPOCTa TOKazaTelel Iubo
paccmarpuBaeMm ux otHomieHue K BBII, uTo mo3Boisier HaM 00ecnednTh COMOCTABUMOCTD
TAHHBIX, a TAKKE PEHIUTh MPoOIeMy HECTAlMOHAPHOCTH HEKOTOPHIX psaoB. B To e Bpems B
psne ciaydyaeB MJisl aHaliM3a MCHOJIb3YIOTCSl MOKA3aTEelM, BBIPAKEHHBIE B YPOBHSX, TaK Kak
MMEHHO B TaKOM BHJIE OHH MPOJEMOHCTPUPOBATH HAUOOIBIIYIO MPOTHOCTHYECKYIO CHTy. B
Ta0NMIe MPUBEICHO OMHCAHUE MPEeoOpa3oBaHUM, KOTOPBHIM IMOJBEPraIUCh WHIUKATOPHI, a

TAaKXKE YKa3aHa NICPUOJUIHOCTD JaHHBIX U UX HCTOYHHK.

" 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.



HexoTopble XapaKTepUCTHKH HHIHKATOPOB-NPEeABECTHHKOB (PMHAHCOBOM

HeCcTa0MJIBLHOCTH
HNnankarop IIpeobpa3zoBanue IlepnognyHoOCTH Hcrounuk
Temn pocta BBII Tem npupocrta B peajibHOM ExxexBapTanbHO MDP Poccun’
BbIpakeHun K AIIIT
Canpo TeKymero cyera YpoBeHb ExxexBapTanbHO b P®
TUIATEXKHOro OanaHca
30710 TOBATIOTHBIE PE3ePBhI Temn npupocTa K Exemecauno b P®
NpPEAbLAYILIEMY IIEPUOLY
VCi10BHS TOProBin® (LEHbI Ha He(Th YpoBeHb ExxemecsuHO ICE*
Mapku «bpeHT»)
PeanbHbIi 5 PeKTUBHBINA KypC Temn mpupocTa k ExemecsiuHO b P®
pyoust IpeAblIyIIEMYy IEPHOAY
JleHexHbII MyJIbTUILTUKATOD Temn mpupocTa k Exemecsuno b P®
IpeAblIyIIEMy IEPHOAY
PeanbHas npoueHTHAs cTaBKa Ha YpoBeHb ExxexBapTanbHO b P®, Poccrar,
peiake MBK pacdaers DI
Cripa Mex 1y BHYTPEHHEH CTaBKOH YpoBeHb E>xemecsraHO b PO, IFS,
nporieHTa u ctapkoir LIBOR pacuetst DI
OTHOMIeHHE IEHEKHON MacCHl K YpoBeHb Exemecsiuno b P®, pacuetsl
30JI0TOBAJIOTHBIM pe3epBaM J216)11
«30bITOUHOE) MIPEIIOKEHUE CHET % BBII ExexBapTanbHO 1Ib P®, Poccrar,
B PeallbHOM BbIPayKEHUH" pacuets! MOI1
Mupexc naBieHus: Ha BAIIOTHBIN Nupexc Exxemecsiuno b P®, pacuets!
pbIHOK® 121

2 IIpenBapurenpHas OlLEHKA.

3 B opuruHane JaHHBIA HHIMKATOP MPECTABISET CO0O0H OTHOIICHHE LIeH KCIOPTa K LeHaM HMIopTa. OIHAKO
1O MPUYMHE OTCYTCTBUS IICH JKCIIOPTa M MMIIOPTa B CTATHCTHKE IUIaTe)KHOro OamnaHca P® rtakoi pacuer He
BO3MOJKEH. B kauecTBe aHAIOTMYHOTO [0Ka3aTelisi HAMH PacCMOTpEHa JIMHAMUKA 1ieH Ha He(Th Mapku «bpeHT».
[ockonbKy HedTh SBISETCS ONHOW M3 TJIABHBIX MO3MIMH POCCHUICKOTO JKCIOpPTA, TO MHAEKC M3MEHEHUS ee
LEeHBI TP HPEANOChUIKE 00 OTHOCHTENIBHOM HEM3MEHHOCTH IIEH HUMIIOPTUPYEMBIX TOBAPOB MOXKET CIYXKUTb
JIOCTaTOYHO HAJEKHBIM UHIUKATOPOM YCJIOBHH TOPTOBIIU CTPAHBI.

* basa mannbIx 6upxu Intercontinental Exchange.

> «M36BITOUHOE» TIPEIOKEHHE JCHEr B PEalbHOM BHIPAKCHHH ONPEENSeTCs KAaK OTKJIOHEHHE OLECHEHHOrO
CrIpoca Ha JICHBIH OT HAOIIOIaeMOTo TPENIOKEHHS ACHET (BBIPaKCHHOTO KaK OIS IeHe:kHOU macchl B BBII),

M
T. €. KaK OCTaTKH PETPECCHOHHOI0 YPaBHEHMS CIEAYIOIIETO BUIA: G’#IP =a,+ alYt + azApt +at+eg,,
t

rae M, — nenexnas macca My; GDP, — nomunansusiit BBIT; Y, — o6bem BBII (B peallbHOM BHIP@KEHHH);

Ap, — uHIEKC NOTpeOMTENbCKUX IeH; [ — Bpemsa. OcTaTku &£, MHTEPHPETUPYIOTCS KaK IOKA3aTesb

«M30BITOYHOI0» KPEAUTOBAHHSI IKOHOMHKH.
¢ Unpexc npeacrasisieT coboii cpeiHee B3BEIICHHOE 3HAYCHHE TPEX T0Ka3aTeei:

1) Temn npupocTa Kypca HallMOHAJIIBHOW BaIIOTHI 32 MECHIL, B&;

2) TeMIT IPUPOCTa 30JI0TOBATIOTHBIX PE3EPBOB (C 0OpAaTHBIM 3HAKOM), 1&;

3) ypoBHs nponeHTHOH cTtaBku (11t PO — npouenTHas ctaBka Ha peiHke MBK), 7.

I[Ba MOCJICAHNUX CJlaraCMbIX OTpPaXaroT IMOJUTUKY JICHEKHBIX BJAcTell Ha BaJIIOTHOM PBIHKE B Clydac
CHEKYJIITUBHOW aTaku Ha HAlMOHAJIBHYIO BaroTy. [Ipearnonaraercs, 4To npu GUKCUPOBAHHOM (PEryJIMPyEeMOM )
BaJIOTHOM Kypce aTaka OyAeT MPUBOAUTH K YMEHBIIECHUIO 30JI0TOBATIOTHBIX pe3epBoB. C Apyroi CcTOPOHEI, MpU
J000M peKMME BaTIOTHOTO Kypca, IEHTPaIbHBIN OaHK Ul 3alUThl HAIIMOHAILHOM BAJIIOTHI MOXET MOBBIIIATH
npoueHTHeIe cTaBku. [locienHee yuuThIBaeTCS NpW BKIIOYEHHH B (GOPMYIy AJsl pacuera WHIEKCa TPEThEro
ciaraemoro. Takum 00pa3oM, MHAEKC «IaBJICHHs Ha BATIOTHBIM PHIHOK» PAaCCUMTHIBACTCS KAK:

_ wll&k w, (K5 + Wil
3 .
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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, NMPEXAC BCETO, MO NMPUYMHE JTOCTYIMHOCTH TOM
WIM WHOW CTaTHCTUKH, HHAWKATOP MOKET aHaIU3UpOBaThCAd Ha JPYroM BPEMEHHOM

UHTEpBAaJeE.

Kak u B mpenplIynx BbIIYCKax MOHUTOPHMHIA, s aHauu3a (PUHAHCOBOM
CTaOMJIBHOCTU HAa Pa3BUBAIOIIMXCS PBIHKAaX, 32 HCKIIOYeHHeM Poccuu, MBI MCIOJIB30BAIN
METOAOJIOTHI0 Ka4yeCTBEHHOIO aHalU3a, B paMKaxX KOTOPOH INpeanaraercs JejaTh BBIBOJ O
TOM, YTO IOBEJICHHE I10KA3aTeNIsl CBUETEIbCTBYET O MOBBILIEHUN BEPOATHOCTH HACTYIICHUS
Kpu3uca B OmwkaiiieMm Oynaymiem, eciad HaOdrofaeTcst pe3Koe yBeIWYeHUE/CHUKEHHE
nokasaressi (B 3aBUCUMOCTH OT TEOPETHUYECKOW TMIOTE3bl OTHOCUTEIHHO IMPENIoaraeMoro

MOBEJICHUSI MHIUKATOPA TIEPE]l KPUSHUCOM).

Kpome Toro, mist MoHuTOpHHra (MHAHCOBOW cTabuiabHOCTH B P® mnpumensercs
METOOJIOTHS KOJWYECTBEHHOTO aHaJIN3a WHIWKATOPOB-TIPEIBECTHUKOB, B PaMKax KOTOPOM
OBLTM TIOCTPOEHBI MOPOTOBBIC 3HAYEHUSI WHIUKATOPOB, a TAK)KE PACCUNUTAH CBOIHBIA MHIEKC
¢buHAHCOBOM  CTaOMJIBHOCTH, TO3BOJIIOMIMNA  OLIEHUTh BEPOSTHOCTH BO3HUKHOBEHHS
(GuHAHCOBOW HECTAOMIILHOCTH B CIIEAyIOIIeM KBapTaie (Ooiee moapoOHass METOMOIOTHS

KOJIMYECTBEHHOTO aHAIN3a MOXKET OBITH BBICIIAHA BCEM KEJIaruiyuM I10 3aHp0cy)7.

[TepeiineM K pacCMOTPEHMIO PE3yJbTATOB MOHUTOPUHIA (PUHAHCOBOM CTaOMIBLHOCTH B

OTACJIbHBIX CTpaHax.

Beca w, w,, w, BBIOMPAIOTCS] TAKUM 00pa3oM, YTOOBI TUCIIEPCHH BCEX TPEX BEIMYUH OBLIM OMHAKOBBI, T. €.

D(% D(%

D(w, B = D(w, B = D(wi) . Crenosarensio, mpumvas w, =1, w, = D " T\ DGy

7 Haumuas ¢ Beimycka MommTOpHHTa 3a III kBapran 2010 roaa, MOpPOroBble 3HAUCHHS HHIMKATOPOB ObLIH
nepecyntanbl ¢ yaerom kpmsuca 2008 r. Ilpu 3TOM HAOOp MHOMKATOPOB TaKXKEe M3MEHHIICS: M3-32 CHIDKCHHS
MIPOTHOCTUYECKOW CHJIBI M3 HMX 4YHCIa ObUIM MCKIIOYEHBI MOKa3aTeIW JKCIOpTa, Oercrsa KamuTana |
BHYTPEHHETO KpPEAWTa B PEAIBHOM BBIPAXKEHHM, W J00aBIEH IIOKa3aTeNlb, XapaKTCPU3YIOIUH IUHAMUKY
JICHE)KHOTO MYJIbTUILUIUKATOPA.



Poccumnckaa Pepgepaums

P€3YJ'II)TaTI)I IMPUMCHCHUA MCTOHOJIOTHUH KOJIMYCCTBCHHOI'O aHaliu3a IPUBCACHBLI B

Ta6J'II/IHe HHWXKC, I'I€ yKa3daHbl 3HAUCHHUA, KOTOPBLIC NPHWHUMAIU HHAUKATOPBI-IIPEABECTHUKU

(¢unancoBori HectabwibHOocTH B | kBapranme 2010 — III kBaprame 2010 rr., moporoBbie

3HAYeHUs] MHIUKATOPOB, a TAKXKE OTPaKeH TOT (hakT, NOJaBajd OHM CHTHall Wi HeT. Kpome

TOro, B HpI/IJIO)KeHI/II/I 1 MMPUBCACHA JTHUHAMUWKA WHAUKATOPOB U HATlJIAAHO ITIOKa3aHO, KOI'Jia OHU

BBIXOIHJIN 34 CBOU ITOPOTI'OBBIC 3HAYCHUA.

Cocrosinne cucTeMbl HHIUKATOPOB-NPEeIBECTHUKOB (PMHAHCOBOI HecTA0MIbHOCTH B |
kBapraJjie 2010 — III kBapraue 2010 rr.

I xBapTan 2010 II kBapTan 2010 11T kBapTax 2010
"u IloporoBoe | 3nauenune 3Hauenue 3unaueHue
H/MKATOP
3HAYEHUE uaaukaro | Curnana | uaagukaro | Curnan | uaaunkaro | Curmazi
pa pa pa

Peanbnas
MPOLIEHTHAS CTaBKa 4,4% -0,3% 0 -0,2% 0 -0,6% 0
Ha peinke MBK
Sjjjﬁg;;;ﬁ{f& — 1,5 mupa. | 33,5 mupg. 0 18,7 mapn. 0 8,7 mup. 0
Gananca JIOJLIT. JIOJUTapOB JIOJUTapOB JIOJIIAPOB
PeanbHbIii
5 PEeKTUBHBIN KypC +6,5% +2,5% 0 -0,1% 0 -1,6% 0
pyOuis
Crpag Mexy
BHYTPCHHCH 42 . 34 0 2,3 0 2,4 0
CTaBKOil IpOLIEHTa U
craskoii LIBOR
Y CI10BHS TOPrOBIIN 12,1 moinm. 3a)82,5 most. 3a 75 nom. 3a 82,3 nom. 3a
(uenbi na Hegrs Oappeinb Oappeinb 0 Oappeinb 0 Oappeinb 0
Mapku «bpeHT»)
JlenenHIH ~48% | +0,5% 0 ~0,7% 0 +1,1% 0
MYJIbTHIIJIMKATOP
OTtHolIeHue
JICHE)KHOW MacChl K
30JI0TOBAIFOTHBIM 3.7 1,2 0 12 0 1.2 0
pe3epBaM
«30BITOYHOCY
TPEATIONCHHE ACHET | 3 40, BRIT | 6,3% BBII 1 5% BBII 1 5,1% BBII 1
B pealibHOM
BBIPAKCHUU
Temn pocra BBIT 2,8% 3,1% 0 5,2% 0 2,2% |
30J10TOBATIOTHEIC _22% 2.5% 0 1% 0 2.9% 0
pe3epBbl
WHpeke nasienus
Ha BaJIOTHBIN 1,7 -0,7 0 1,2 0 -0,6 0
PBIHOK

B III kBaprane 2010 roma d¢unancoBas cucrema P® mnpomomkuia pa3BHUBATHCS

JO0CTAaTOYHO crabunpHO. B TO Xke BpEMs, KaK MbI M IIpCAIojgarain, OTACIbHBIC HpO6JICMBI B

(I)I/IHaHCOBOM CCKTOpPC CTpaHbI BCC KC BO3HUKAIHU, YTO OBLIO CBs3aHO, NPCKAC BCEro, C

HECTaOMJIBHOCTHIO Ha BAIOTHOM pbIHKE. OTMeTHM Takxke, uto B Il kBapTane npoaomxuinchk

mpoOJeMbl y psla KpeauTHBIX opranHuzanuii P, B wacTtHocTH, y Mexnpombanka. [loka
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JaHHbIE MpoOJeMbl BpsA JIM CIOCOOHBI TPUBECTH K CEPhE3HON HECTAOMIBHOCTH B
(PMHAHCOBOM CEKTOpPE, OJJHAKO OHM CBUAETENBCTBYIOT O TOM, YTO A0 MOJHOHN cTaOMIM3aluU
CUTYyallMM Ha (PMHAHCOBOM PBIHKE €Il 1aIeKO.

Ha npotsbxkenun III kBaprana 2010 roma siumb 1Ba U3 OAWHHAILUATH HWHIUKATOPOB
nojaBanu curHaia — temi pocta BBII u «u30bITOUHOE» MPEATIOKEHUE JCHET B PEATBHOM
BBIPAKCHUH.

3aduxcupoBaHHas BEJIMYMHA «U30BITOYHOTO» MPEAJIOKEHUS JACHEr Ha (POHEe TakKoro
HK30T€HHOT0 (hakTOpa, KaK 3acyxa, BbI3BABIIAs POCT LIEH HA MPOJOBOJILCTBEHHBIE TOBAapHI,
crioco0OHa BBI3BATH AajbHelnIee nHsimuonHoe nasienue B PO. Kpome Toro, B III kBaprane
IPOM30LIO JOCTATOYHO PE3KOe 3aMeJIEHNE SKOHOMHUYECKOIO pocTa Ha (POHE MOCTENEHHOIO
npekpalleHus aeicTBus 3¢ dexra HU3KoM 0a3bl, craja B CEIbCKOM XO3sMCTBE U 3aMeIICHUs
HOTPEOUTENBCKOrO crpoca. J[aHHas TeHASHIMSA TaKXKe MOXKET B CPEIHECPOYHOM IEpHOjIe
NPUBECTH K Pa3BUTHIO (PHMHAHCOBOI HECTAOMIIBHOCTH.

3auKcHUpOBaHHOE  HAMHM  COCTOSHUE  CHUCTEMBl  HMHIMKATOPOB-NPEIBECTHUKOB
COOTBETCTBYET BEpPOATHOCTH YBEJIMYEHUS MacCHITa0OB (PMHAHCOBOM HECTaOMJILHOCTH B
Te4YeHUe ONMKaWIIMX OJHOTO-IBYX KBAapTaJoB Ha ypoBHE mHopsaka 3 — 4% (CM. pUCYHOK).
JlaHHBIN pe3ynbTaT rOBOPUT O TOM, YTO B TEUEHHUE CIEAYIOUIMX OJHOIO — JIBYX KBapTaloB

BO3MO>KHBI JIUIIb OTAENIbHBIE SMTN30/bl (PMHAHCOBOM HECTaOMIBHOCTH B POD.
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Pecny6nuku 6biBluero CCCP

ApmeHus
IloxazaTenu, IMHAMHKA KOTOPBIX IToxazaTenu, IMHAMHKA KOTOPBIX
CBHETEeJbCTBYET 0 CHIKEeHHH / COXPAHEHMH HA CBHECTEJLCTBYET O MOBBIIICHUH BEPOATHOCTH
NpesKHeM YPOBHE BeposiTHOCTH (HHAHCOBOI (punancoBoii HecTabuabHOCTH BO II KBapTane 2010
HecTa0wiIbHOCTH Bo I1 kBapTase 2010 roaa. roaa.
OTHOUIEHNE JCHEXHON MACChl K 30JI0TOBATIOTHBIM 30JI0TOBAIOTHBIE PE3EPBHI.
pesepBaM.
Texymwii cUeT maTexHoro OaraHca.
HNmnopr.
OTHOIIIEHUE CTABKU 110 KPEAUTaM K CTaBKe MO
JIETIO3UTaM.

JeHexXHbII MyJIbTUILIMKATOD.

Tewmm pocTa AETIO3UTOB B peaJIbHOM BBIPA)KEHHUH.

PeanpHas cTaBKa IMPOIIEHTa HA BHYTPCHHEM PBHIHKE.

Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHHUHU.

Temn pocta BBII B peajibHOM BbIpaxeHUHU.

MHaexc mpoMBINIICHHOTO MPOX3BOICTRA.

DKCIOPT.

Muaexc moTpeOUTEeIhCKUX IICH.

Crpaa MeX 1y BHYTPEHHEH M BHEITHEH CTaBKaMu
MIPOIICHTA.

«HM36bITOUHOEY TIPEIIOKEHHE JICHET B peallbHOM
BBIPOKEHUU

Bo II xBaprane 2010 rona curyauus B 5)KOHOMUKE APMEHUH OCTaBajach CTaOMIIBHOM.
EQvHCTBEHHON HEraTMBHOW TEHACHLMEH aIpess — UIOHS CTAl0 MPOJOJIKEHHE COKPAILCHUS
30JI0TOBANIOTHBIX pe3epBoB. CienoBaTenbHO, AUMb 1 U3 16 MHAMKATOPOB MOJANl CUTHAT O
pOCTe BEpOSTHOCTH BO3HUKHOBEHHUS (PUHAHCOBOW HecTaOMIBHOCTH. TakuMm o0O0pasom,

cepbe3Hble TPOOJIEMbI B 9KOHOMHUKE CTPAaHbl MaJIOBEPOSITHBI.

benopyccus
IMoka3aTenan, AMHAMHKA KOTOPBIX IMoka3aTenn, AMHAMHKA KOTOPBIX
CBH/IeTeJILCTBYET 0 CHUKEHHH / COXPAaHEeHHH Ha CBH/1eTe/ILCTBYET O MOBBIIIEHUH BEPOATHOCTH
NpeKHEM YPOBHE BepPOSITHOCTH (PMHAHCOBOM ¢unancoBoii HecTabuabHOCTH BO Il KBapTase 2010
HecTa0wibHOocTH Bo II kBapTase 2010 roaa. roaa.
Tewmn pocta BBII B peanbHOM BBIpaXKeHUU. 3010TOBAIIOTHBIE PE3EPBBL.
Mmnopr. JleHexHBbII MyJIBTUILTUKATOP.
WHpekc noTpeOUTeNbCKHX LEH. «HM30BITOUHOEY TIPE/IIOKEHHE JICHET B PEaJIbHOM

BbIpAXKCHUN

BHyTpeHHHH KpeanT B peaJIbHOM BBIPayKCHUH.

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

I/IH,HCKC JABJICHH Ha BaJIIOTHBIN PBIHOK.

DKCHopT.

Texymwii cUeT miaTexHoro OaraHca.

OTHOILIEHNE AEHEKHON MacChl K 30JI0TOBAITIOTHBIM
pesepBaM.




BonbumHCcTBO PaccCMOTPEHHBIX MHAMKATOPOB-IIPEABECTHUKOB (¢uHaHCOBOM
HECTaOMJIBHOCTH CBHJETEIBCTBYET O HEOOJIBIION BEPOATHOCTH HACTYIUIEHHS (PMHAHCOBOIO
Kpusuca B Omkaiiiem Oyayuiem. B To ke Bpems Bo Il kBaprane 2010 roga Habmoganoch
COKpAIIIEHUE 30JI0TOBATIOTHBIX PE3EPBOB U JCHEKHOTO MYJIBTUIUIMKATOPA, a TaKXKe ObLI
3apuKcUpOBaH OBICTPBI POCT «U3OBITOYHOTO» MPEIOKEHUS JICHET B pEaIbHOM BBIPAKCHUH.
JlaHHbIe TEHAEHIMN, HECOMHEHHO, OKa3bIBAIOT JJaBJICHUE HA (PUHAHCOBYIO CUCTEMY CTPaHbI U

MOTYT HIpPHUBECTU K BO3HHKHOBCHHIO (1)I/IH8_HCOBOI71 HECTAOMJILHOCTH B CpCAHCCPOYHOM

IIEPUOJIE B CIIy4ae NaJbHEUIIETO YXYALICHNUS CUTYalluH.

KasaxcmaH

IMoka3arenun, AMHAMHKA KOTOPBIX
CBH/IETEJILCTBYET 0 CHUKEHHH / COXpAaHEeHHH HA
Npe;KHEM YPOBHE BEPOSITHOCTH (PUHAHCOBO
HecradbwibHocTH Bo II kBapTaJje 2010 roaa.

IMoka3aTenn, IMHAMMKA KOTOPBIX
CBH/AETEIBCTBYET O MOBBIIIEHHH BEePOSITHOCTH
¢punancoBoii HecrabuabHOcTH BO II KBapTane 2010
roja.

BHyTpeHHMI KpEOUT B PEAJIbBHOM BBIPAXKEHHUU.

WHaekc moTpeOUTEeThCKIX IICH.

OTHOIIEHHE CTaBKH 110 KPEJUTaM K CTaBKe IO
JIETIO3UTAM.

JleHeXHbII MYJIbTUILIMKATOP.

TeMn pocTa AENO3UTOB B PEATbHOM BBIPKECHHH.

30JI0TOBAIFOTHBIC PE3EPBHL.

Temn pocta BBII B peaqbHOM BBIPaKEHUHU.

OTHOILICHNE AEHEKHON MacChl K 30JI0TOBAIIOTHBIM
pesepBaM.

Texymwii cueT maTexHoro OaraHca.

Mupexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

Bo Bropom xkBapraize 2010 rr. curyanus Ha ¢uHAHCOBOM pbiHKe Kazaxcrana
OCTaBajach CIIOKOMHOM. Bce MHAMKATOpBI CBUAETEIBCTBOBAIM B IOJIb3Y COXPAaHEHHs Ha
MPEKHEM YPOBHE MO0 CHMKEHUS BEPOSTHOCTH (PMHAHCOBOM HECTAOMIBHOCTH B OJIMKAUIIIEM

6y,ZLy'H_ICM . B ociaoMm, 3HA4YUTCIIbHAsA 3aBUCHUMOCTH 3KOHOMMHKH Kazaxcrana oT

BHEIITHEIKOHOMHYSCKOM KOHBIOHKTYPHI, CKOpeC BCCTO, MNPpHUBCACT K MCIAJICHHOMY

BOCCTAaHOBJICHHIO DKOHOMHKH CTpaHBl B Cllydae yTIyOJIeHHs HOBBIX NPOOJIEM B MHUPOBOU

OKOHOMHMKE.

Jlameusi

IMoka3aTeiu, AMHAMHKA KOTOPBIX
CBH/IETEJILCTBYET 0 CHUKEHHH / COXpaHEeHHH HA
Npe;KHEeM YPOBHe BEPOSITHOCTH (PUHAHCOBOW
HecradbwibHocTH Bo II kBapTaje 2010 roaa.

IMoka3aTenun, TMHAMMKA KOTOPBIX
CBH/ETEIBCTBYET O MOBBILIEHHH BEePOSITHOCTH
¢punancoBoii HecrabuabHOCTH BO II KBapTasne 2010
roja.

PeasibHas cTaBKa MPOICHTa HA BHYTPEHHEM PBIHKE.

Temn pocta BBII B peaqbHOM BBIPaKEHUU.

«30BITOUHOE) TIPEIIOKEHUE ICHET B PEalbHOM
BBIpAKCHUH

OTHOIMIEHHE CTaBKHU 110 KPEJUTaM K CTaBKe IO
JIETIO3UTAM.

Crpa Mex 1y BHYTPEHHEH U BHEIITHEH CTaBKaMU
MPOLICHTA.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHUU.

Nmnopr.

Texymwii cUeT maTexHoro OarxaHca.
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OrHolleHne aeHexHoi Maccel kK 3BP

Muaexc moTpeOUTEeIhCKIX IICH.

JeHexXHbII MyJIbTUILIMKATOD.

30J10TOBATIOTHBIE PE3EPBHI.

Tewmm pocTa AETIO3UTOB B peaIbHOM BBIPa)KEHHUH.

Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

DKCTIOPT.

bonpmias 4acTe aHaMM3MpPyEMBIX IIOKA3aTENEW CBUAETENBCTBYET O COXPAHEHHM HaA
MPEeKHEM YPOBHE BEpPOSTHOCTH BO3HUKHOBEHHS B JlaTBuu (hMHAHCOBOW HECTaOWIBHOCTH.
OpHako, HECMOTpPSI Ha CTAOMJIM3AIMIO CUTyallid B MUPOBOW SKOHOMUKE B JlaTBuu Bce ere
HaoOmoanock nagenue BBII B peaabHOM BBIPaKEHUU U CalbJI0 TEKYILErO CYETA IJIATEKHOTO
OanaHca, CH)KEHUE peajbHOr0 BHYTPEHHEr0 KpeAuTa, a TaKKe POCT OTHOLIEHMS CTaBKH I10
KpeAuTaM K CTaBKe IO Jerno3uTaM. B COBOKYMHOCTH WHIUKATOPHl (UHAHCOBOMN
CTa0MJIBHOCTH YKa3bIBalOT HAa TO, YTO CEPHbE3HOTO YXY/IIEHHUS CHUTyalluu B Onmkaiiiem
OyaylieM 0>XKMJaTh BpSJ JIM CTOUT, OJHAKO OTAEJIbHbIE IPOOJIEMbI BIIOJIHE BEpOsTHBL. Kpome
TOr0, yXyAIIEHUE CUTyallil B MHpPE MOXET BHOBb MOJ0PBaTh (PUHAHCOBYIO CTAOMIBHOCThH B

JlaTBUMN.

Jlumea

IToka3aTenn, AMHAMHKA KOTOPBIX
CBH/IETEJBCTBYET O CHUKEHHUH / COXPAHEHUH HA
NpesKHeM YPOBHE BeposiTHOCTH (HHAHCOBOI

IMoka3aTenn, IMHAMHMKA KOTOPBIX
CBH/IETEILCTBYET O MOBBINIEHUH BEPOSATHOCTH
(punancoBoii HecrabuabHOCTH BO II KBapTasne 2010

HecTa0mwibHOCTH Bo IT kBapTasne 2010 roaa. roaa.
Tewmm pocTa IETTO3UTOB B pEAIbHOM BBIPA)KEHHUH. «30bITOUHOEY MPENTIOKEHUE IEHET B pEaIbHOM
BBIpAKCHUH
Temn pocta BBII B peajibHOM BbIpaxeHUHU. 30J10TOBATIOTHBIE PE3EPBHI.
Texymwii cueT mIaTexHoro OamxaHca. Nmnopr.

Muaexc moTpeOUTEeIhCKUX IICH.

WNHpekc naBieHus: Ha BAJIIOTHBIA PHIHOK.

JeHexXHbII MyJIbTUILIMKATOD.

PeanpHas cTaBKa IMPOIEHTa HA BHYTPCHHEM PBHIHKE.

DKCTIOPT.

OTHOILIeHNE AEHEKHON MacChl K 30JJ0TOBATIOTHBIM
pesepBaM.

MHaexc mpoMBINIICHHOTO MPOU3BOICTRA.

Crpa MeX 1y BHYTPEHHEH M BHEIITHEH CTaBKaMu
IPOLIEHTA.

BHyTpeHHUI KpEeAUT B PEAJIbHOM BBIPAKECHHUU.

PCSy.TIBTaTBI aHaJIM3a HOKaSaTeHCﬁ, XapPaKTCPUIYIOIUX COCTOSIHHUEC SKOHOMHUKU .HI/ITBBI,

CBUIACTCIILCTBYIOT O TOM, 4YTO B (I)I/IHaHCOBOM CCKTOPC CTpaHbl MPOAOJIKAJIM PAa3BUBATLCA
HCTAaTUBHBIC TCHACHIIMH. B YaCTHOCTH, H66HaFOHpI/IHTHBIMI/I TCHACHIUAMU II KBapTajia CTajin

CHMIKCHHEC  30JIOTOBAJIIOTHBIX PE3CPBOB, a TaAKKE POCT HMIIOPTA, «U30BITOYHOTO»

MNpEAIOKECHUA ACHCT B PC€aJIbHOM BLIPAXKCHHU WM HMHACKCA JAaBJICHHUSA Ha BaJIOTHBIN PBIHOK.



Takum 00pa3oM, MOKHO TPEATIONIOKUTh, YTO (PMHAHCOBBIA CEKTOpP JIMTBBI MOTYT OXMAATH

TPYJIHOCTH, OCOOEHHO B cillyyae yXyJIIeHHs CUTyalluu B SkoHoMuke ctpad EC.

YkpauHa

IMoka3aTenn, TMHAMMKA KOTOPBIX
CBH/IETEILCTBYET O CHIZKEHHH / COXPAHEHHH Ha
NpesKHeM YPOBHe BepOSITHOCTH (PUHAHCOBOM
HecTabwibHOocTH Bo II kBapTase 2010 roaa.

IMoka3aTenun, TMHAMMKA KOTOPBIX
CBH/AETEIBCTBYET O MOBBIIIEHHH BEPOSITHOCTH
¢punancoBoii HecrabuabHOcTH BO II KBapTasne 2010
roja.

Nmmnopr.

Peanbublii 3 pekTHBHBIN KypC.

OTHOILIEHUE CTABKHU MO KPEAUTaM K CTaBKE 10
JIETIO3UTAM.

JleHeXHbII MYJIbTUILIMKATOD.

TeMn pocTa AENO3UTOB B PEATbHOM BBIPKEHHH.

OTHOILICHNE AEHEKHON MacChl K 30JI0TOBAIOTHBIM
pesepBaM.

MHpekce naBneHys Ha BAIIOTHBIA PBIHOK.

WHaekc moTpeOUTEeThCKUX IICH.

Crpaa Mex 1y BHYTPEHHEH U BHEIITHEH CTaBKaMU
MPOLICHTA.

PeasibHas cTaBKa MPOICHTa HA BHYTPEHHEM PBIHKE.

DKCIopT.

BHyTpeHHMI KpEOUT B PEAJIbBHOM BBIPAXKEHHUHU.

Texymwii cUeT maTexHoro OarxaHca.

Temn pocta BBII B peaqbHOM BBIPaKEHUHU.

30JI0TOBAIFOTHBIC PE3EPBHL.

I/ICXOIISI U3 PpE3yJIbTATOB aHAJIW3a WHAHUKATOPOB-NIPCABCCTHUKOB KpHU3HUCa, MOXKHO

CcacIaTb BbIBOJ O TOM, YTO BCPOATHOCTb HACTYIIJICHUA (1)I/IHaHCOBOFO Kpusuca B YKpaI/IHC B

Ommxkaiimee Bpemsi mo wurtoram Il kBaprama ocrtamach HEBBICOKOH. Bce wuHAMKATOpHI-

MMPEABCCTHUKU CBUACTCIILCTBYIOT B I10JIb3Y CHUKCHUSA 1100 COXPAHCHUA Ha IIPCIKHEM YPOBHC

BEPOSITHOCTH BO3HUKHOBEHMS (PUHAHCOBOM HECTAaOWIBHOCTH B YKpauHE B CPEIHECPOYHOU

MEPCIICKTUBCE. duHaHCOBas CHCTEMa CTpaHbl ITIOCTCIICHHO BOCCTAHABIMBACTCA IMOCJIC KpHU3UCaA.

3cmoHus

IMoka3aTenun, AMHAMHKA KOTOPBIX
CBHUJIETEJILCTBYET O CHHKEHHUH / COXPAHEHUHU HA
Mpe’KHEeM YPOBHE BEePOSITHOCTH (PUHAHCOBOI
HecraduwibHocTH Bo II kBapTaje 2010 roaa.

IMoka3aTenn, IMHAMMKA KOTOPBIX
CBH/IETEILCTBYET O MOBBINIEHUH BEPOSATHOCTH
(punancoBoii HecrabuabHOCTH BO II KBapTane 2010
roja.

30JI0TOBANFIOTHBIC PE3EPBHL

OTHOIMIEHHE CTaBKHU 110 KPEJUTaM K CTaBKe IO
JIETIO3UTAaM.

Temn pocta BBII B peajibHOM BbIpaxeHUHU.

Mmnopr.

Tekyuuii cueT raTexHoro daganca.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHHUU.

Crpa MeX 1y BHYTPEHHEH M BHEIITHEH CTaBKaMu
MIPOIICHTA.

PeanpHas cTaBKa IMPOIEHTa HA BHYTPCHHEM PBHIHKE.

Tewmm pocTa AETIO3UTOB B peaIbHOM BBIPa)KEHHUH.

Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

DKCTIOPT.

JeHexXHbII MyJIbTUILIMKATOD.
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OTHoOLIeHNE AEHEKHON MacChl K 30JJ0TOBATIOTHBIM
pesepBaM.

MNuaexc moTpeOUTEIhCKIX IICH.

«30bITOUHOEY MPEIOKEHUE IEHET B pEalbHOM
BBIPOKEHUU

Pesynpratel aHanuza mokasaTened, XapaKTEpU3YIOUIMX COCTOSIHME HOKOHOMHUKH
OCTOHUH, TOBOPAT O TOM, yTO BO Il KBaprane cuTyanusi B 5KOHOMUKE CTAOMIM3UPOBAIIACH.
becnoKOMCTBO BBI3BIBAECT JIMIIBL POCT OTHOLICHMSI CTABKM II0 KpeauTaM K CTaBKE II0
Jeno3uTaM Ha (oHe pacimmpeHus ummnoprta. [1o Bceil BuAMMOCTH, B CPEAHECPOUHOM MEPUOJIE
(MHAHCOBBIN CEKTOP CTPaHbl MOXKET CTOJIKHYTbCA C OTAEIbHBIMM 3MHU30JaMH (PMHAHCOBOH

HeCTa6I/IJ'II>HOCTI/I, OJIHAKO ITPpH IIPOYUX PABHBIX CCPbE3HBIC HpO6JICMbI MaJIOBCPOSATHBI.

MepexoaHble 3KOHOMUKM cTpaH LleHTpanbHOM n BocTouHon EBponbl

AnbaHus
IToxka3artesin, IMHAMHMKA KOTOPBIX IToxka3aTesin, JMHAMHMKA KOTOPBIX
CBH/IETEJIBCTBYET O CHUKEHHUH / COXPAHEHUH HA CBU/IETEJILCTBYET O NOBBIILICHUH BEPOSITHOCTH
NPeKHEM YPOBHE BEPOSITHOCTH (PMHAHCOBOM (¢punancoBoii HecTabuabHOCTH BO II KBapTane 2010
HecTa0mwibHOCTH Bo IT kBapTasne 2010 roaa. roaa.
JeHexXHbII MyJIbTUILIMKATOD. Mmnopr.
DKCHIOPT.

PeanpHas cTaBKa IMPOIEHTa HA BHYTPCHHEM PBHIHKE.

OTHOIIIEHUE CTaBKH IO KPEAUTaM K CTaBKe 10
JIETIO3UTAaM.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHHUU.

Crpaa MeX 1y BHYTPEHHEH M BHEITHEH CTaBKaMu
MPOLIEHTA.

WNHpekc naBieHus: Ha BaJIIOTHBINA PHIHOK.

OTHOIIIEHUE JIEHEKHON MACChI K 30JI0TOBATIOTHBIM
pe3epBam.

Tekymwuii cueT raTexHoro daaHca.

Hupexkc noTpeOUTEIbCKHX IIEH.

30J10TOBAIOTHBIE PE3EPBHL.

PesynbraThl aHanmm3a MoKazaTenield, XapaKTepH3YIOIMX COCTOSHHE SKOHOMHUKH
AnbGaHuM, CBHIETEIBCTBYIOT O TOM, YTO BEPOSTHOCTh BO3HMKHOBEHHUS Kpusuca Bo Il
KBapTaje ocTaBanach HH3KOW. [loBeneHue Bcex HMHIMKATOPOB-IPEABECTHUKOB KpHU3HUCA,
KpoMe o0beMa HMIOpPTAa, OBLIO CTaOWJIBHO U HE JAEMOHCTPUPOBAJIO PE3KUX H3MEHEHUH,
KOTOPBIE€ CBHJICTEILCTBOBAIM ObI O MpUOIMKeHNH (PUHAHCOBOM HeCcTaOMIbHOCTH. OTMETUM,
YTO M3-3a OTCYTCTBHSI CTATHCTUKH 110 MOKA3aTEISIM PEaIbHOTO CEKTOpa SKOHOMUKH JIOBOJIEHO
CJIO)KHO TIPOBECTH IMOJHBIA aHAIN3 (UHAHCOBOH cTaOmiIbHOCTU B cTpaHe. OJHAKO B IIEJIOM
MOYKHO YTBEpXKJaTh, YTO COCTOSHHE (HHAHCOBOTO CEKTOpa CTpPaHbl B CPEIHECPOYHOM

Nnepruoac OCTAaHETCA CTaOMJILHBIM.

Gorneapus

IMoka3aTenn, TMHAMMKA KOTOPBIX | IMoka3aTenn, IMHAMMKA KOTOPBIX
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CBH/ICTEJILCTBYET O CHUKCHHUH / COXPAHEHUHU HA
NpeKHeM YPOBHE BeposiTHOCTH (HHAHCOBOI
HectabwibHocTH Bo II kBapTaje 2010 roaa.

CBH/IETEJILCTBYET O MOBBIIICHUH BEPOATHOCTH
¢unancosoii HecrabuiabHOCTH BO II KBapTane 2010
rojaa.

Nmnopr.

30J10TOBAIOTHBIE PE3EPBHL.

Hupexc noTpeOUTEIbCKHX IIEH.

Temn pocta BBII B peanbHOM BBIPayKEHUMU.

BHyTpeHHUI KpeaUT B PEAJIbHOM BBIPAKECHUU.

OTHOIIIEHHE JIEHEKHON MACChI K 30JI0TOBATIOTHBIM
pe3epBam.

JleHeXHbII MyJIbTUILIUKATOP.

OTHoIlIEHNE CTaBKU I10 Kp€aAuTaM K CTaBKE 11O
JCIIO3UTAaM.

WNHpekc naBieHus: Ha BaJIIOTHBINA PHIHOK.

DKCHOPT.

Texymwii cUeT mIaTexHoro OarxaHca.

«I30BITOYHOEY MPEJIOKCHUC NCHET B p€aJIbHOM
BbIpAXKCHHUN

Curyanst B (MHAHCOBOM CEKTOpE SKOHOMHMKHM bonrapum ocrtaercsi HEmpoCTOM.

HeGmaronpusTHeIMH TEHACHIUSAMHU SABJISIFOTCS cokpanieHne BBII B peasbHOM BBIpakeHUH,
30JIOTOBATIOTHBIX PE3€pPBOB, & TAKXKE YBEIMUCHHE OTHOILICHUSI CTAaBKH MO KPEAUTaM K CTaBKE
MO JEMO3UTaM W OTHOIIEHHUS JCHEKHOW MAacChl K 30JIOTOBAIIOTHBIM pe3epBaM. Ha done
6HaFOHpHﬂTHOﬁ ANMHAMHUKHW OCTAJIbHBIX HHJIUKATOPOB MOHHUTOPHMHI'A MblI OLCHUBACM
BEPOSITHOCTh BO3HMKHOBEHHUs (PMHAHCOBOM HeCcTaOWILHOCTH B bonrapum B Onmmxaiiiee

BpEMsA KaK CpCAHIOLO. O,Z[HaKO, 663y0J'IOBHO, CJIO)KHass SKOHOMHHYCCKAsA CUTyalust B EC

HaKJIaJAbIBACT OTIICYATOK HAa PAa3BUTUC (bHHaHCOBOFO CCKTOpa Bonrapym.

BeHepusi

IToxa3aTenn, AMHAMHMKA KOTOPBIX
CBH/IETEJBCTBYET O CHUKEHHUH / COXPAaHEHUHU HA
NpesKHeM YPOBHE BeposiTHOCTH (pMHAHCOBOI
HectaduwibHocTH Bo II kBapTaje 2010 roaa.

IToxa3aTenn, AMHAMHMKA KOTOPBIX
CBH/IETEJILCTBYET O MOBBILIEHUH BEPOITHOCTH
¢unancosoii HecrabunbHOCTH BO II KBapTane 2010
roaa.

Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

Nmnopr.

30710 TOBATIOTHBIE PE3EPBHI.

OTHOIIIEHHE CTaBKH MO KPEAUTaM K CTaBKe 10
JIETIO3UTAM.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHHUU.

PeanpHbI 2 GEeKTHBHBIN KypC.

OTHOIIICHUE JICHE)KHON MACChI K 30JI0TOBATIOTHBIM
pe3epBam.

«HM30BITOUHOEY TIPE/IIOKEHHE JICHET B pealIbHOM
BBIPAJKEHUMU.

Tekymwmii cueT raTexHoro dajaHca.

JleHeKHbII MYJIbTUILIMKATOP.

DKCIOPT.

Nupexc IPOMBIINIJICHHOT'O ITPOU3BOACTBA.

Temn pocta BBII B peanbHOM BBIPayKEHUHU.

Wupexc noTpeOUTEIbCKHX IIEH.
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[To pe3ynpraraM aHaM3a WHIUKATOPOB-TIPEABECTHUKOB (PMHAHCOBON HECTAOMIIBHOCTH
MOXHO cJlieJlaThb BbIBOJI O TOoM, 4TO BO II kBaprasie 2010 roma BEpOATHOCTh HACTYIUICHUS
(¢uHaHCOBOTO Kpu3Kca B BeHrpuu He BbIpocia. HeGmaronpusaTHEIMU TEHISHIIUSIMH aIlpetst —
UIOHS CTAJId JHIIb POCT UMIIOPTA, a TAKXKE OTHOIICHMSI CTaBKU MO KPEAUTaM K CTaBKE IO
neno3utam TakuM 00pa3oM, OCHOBBIBAsICh Ha aHAM3€ BCEH CHUCTEMBl WHIMKATOPOB, MBI
roJjlaraéM, YTO BEPOATHOCTb pa3BUTUS (PUHAHCOBOM HecTaOuWiabHOCTH B BeHrpum B

OmKaiiiiee BPCMA ABJISICTCA HEBBICOKO.

lNonbwa
IMoka3aTenan, AMHAMHKA KOTOPBIX IMoka3aTenn, AMHAMHKA KOTOPBIX
CBHETeJIBCTBYET 0 CHHKEHHH / COXPAHEHHMH HA CBH/IeTe/IbCTBYET O MOBbIIIEHUH BEePOATHOCTH
NpesKHeM YPOBHE BepOSITHOCTU (UHAHCOBOM ¢punancoBoii HecrabuabHOcTH BO II KBapTane 2010
HecTa0wibHocTH Bo II kBapTase 2010 roaa. roaa.

I/IH,HCKC ITPOMBIIJICHHOT'O TPOU3BOACTBA.

I/IH,HCKC JABJICHHA Ha BaJIIOTHBII PBIHOK.

Nmmnopr.

DKCHOpT.

PeanbHas craBka IPOLCHTA Ha BHYTPCHHCM PBIHKE.

Tekymwii cUeT ImIaTexHoro OaxaHca.

Peanbublii 3 pekTHBHBIN KypC.

Crpsa Mexay BHYTPEHHEHN 1 BHELTHEN cTaBKaMU
TIPOIICHTA.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHHUHU.

30JI0TOBATFOTHBIC PE3EPBHL.

«30BITOUHOE) MIPEIIOKEHUE ICHET B PEalbHOM
BBIpAKCHUHL.

[lo pesynpratam aHain3a HHIUKATOPOB-IPEABECTHUKOB KpU3MCAa MOXKHO CeJaTh
BBIBOJI O TOM, uTO B (puHaHcoBoM cektope [lonbimum Bo II kBaprane 2010 rona coxpansnachk
cTabuiabHOCTH. Ha HacToAmMiE MOMEHT MBI OLIEHHBAEM BEPOSTHOCTH (PMHAHCOBOTO KPH3HCA B
[Tonbiie B Onumkaiinee BpeMs Kak HEBBICOKYI0. OnHako, skoHOMHuYeckue npobdiemsl B EC

MOTYT OKa3aTh Ha (puHAHCOBBIN cexTop [lonbIIn cepbe3HOe HEraTUBHOE BIHMSHUE.

PymbiHus
IMoka3zaresu, AMHAMHKA KOTOPbIX IMoka3aTenu, TMHAMMKA KOTOPBIX
CBU/IETEJLCTBYET O CHHKEHUM / COXPAaHEHUM HA CBU/IETEJILCTBYET O MOBBIINIEHUH BEPOSITHOCTH
NpeKHEM YPOBHE BepPOSITHOCTH (PUHAHCOBOW ¢unancoBoii HecTaduabHOCTH BO Il kBapTase 2010
HectaduwibHocTH Bo II kBapTaje 2010 roaa. rojaa.
Mupexc mpoMbIIIIIEHHOTO TPOU3BOICTBA. Temn pocta BBII B peasibHOM BbIpakeHUH
30J10TOBATIOTHBIE PE3EPBHI. Texymwii cueT mIaTexHoro 6aixanca

PeanpHbI 2 GEeKTHBHBIN KypC.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHHUU.

DKCTIOPT.

Mmnopr.

Muaexc moTpeOUTEeIhCKUX IICH.

«HM36bITOUHOEY TIPE/IIOKEHHE JICHET B peallbHOM
BBIPAKEHUHU.
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Pesynbrarel aHanmmM3a 1oOKa3zaresel, XapaKTepU3YIOIIMX COCTOSHME OJKOHOMHKH
PyMbIHUY, CBUAETENBCTBYIOT O TOM, UTO BEPOSITHOCTH BOSHUKHOBEHUS KpU3HUca B OiKaiiiee
BpeMsl CpaBHUTEIbHO HeBenuka. Jlump nunamuka BBII B peanbHOM BBIpa)K€HUH U CallblIO
TEKyIIero cueTa IUIATeKHOro OalaHca CBUACTEIBCTBYET O TOM, YTO BEPOSTHOCTH
BO3HUKHOBEHHUS (PUHAHCOBON HECTAOMIBLHOCTH B PyMBIHMM B CPEIHECPOYHOM IEPHUOJIE
noBbIcUIach. B TO ’ke BpeMss B LEJIOM BEpPOSTHOCTh BO3HUKHOBEHUS (PUHAHCOBOM
HECTAaOUJILHOCTU B CTpaHe B CPEIHECPOYHOM IMEepUOJe MPU OTCYTCTBHM BHEIIHHX IIIOKOB

MOKHO OLCHHUTDb KaK HCBBICOKYIO.

Crniosakus
IToka3aTenn, AMHAMHKA KOTOPBIX IMoka3aTenn, AMHAMHKA KOTOPBIX
CBHIETEeJbCTBYET 0 CHIKEHHH / COXPAHEHMH HA CBH/IeTeIbCTBYET O MOBbIIIEHUH BEePOATHOCTH
NpesKHeM YPOBHE BepOSITHOCTU (UHAHCOBOM ¢punancoBoii HecrabuabHOcTH BO II KBapTane 2010
HecTa0wibHOCTH Bo I1 kxBapTase 2010 roaa. roja.
WHpexc NpoMbIIUIEHHOTO POU3BOICTBA.
Nmnopr.

PeanpHBI 3 GEKTHBHBIN KypC.

WHaekc moTpeOUTEeThCKIX IICH.

Texymwii cUeT miaTexHoro OaraHca.

30JI0TOBATFOTHBIC PE3EPBHL.

Temn pocta BBII B peaqbHOM BBIPaKEHUHU.

DKCIopT.

BHyTpeHHMI KPEOUT B PEAJIbHOM BBIPAXKEHHUHU.

PesynbraThl aHanm3a MoKazaTesied, XapaKTepU3YIOLIUX COCTOSHME 3KOHOMHUKHU
CrnoBakuu, rOBOPAT O TOM, YTO BEPOSTHOCTb BO3HMKHOBEHHUS Kpu3uca B cTpaHe Bo Il
KBapTaje NMPaKTUYeCKH HEe M3MEHWIach. [Ipu 3TOM HETaTWBHBIX TEHAEHIMHA, KOTOpBIE OBI
CBHJICTEIILCTBOBAIIM O POCTE (PMHAHCOBOM HECTAOMIBHOCTH, 3a)UKCUPOBAHO HE ObLTO0. Takum
o0pa3oM, IOBEIEHUE HWHAMKATOPOB-NIPEIBECTHUKOB  IO3BOJSIET  YTBEPXKIaTh,  UTO
(bMHAHCOBBIN CEKTOP CTPaHbl OCTEIICHHO BOCCTAHABIMBAETCS MOCIIE MUPOBOTO (PMHAHCOBOTO
Kpusuca. B To jxe Bpemsi, HE0OOX0AMMO TOHUMATh, YTO HOBBIE MpobieMbl B EC MoryT okas3aTh

Ha HET'O HETAaTUBHOC BJIMSHUC.

Yexus
IToka3aTenn, AMHAMHKA KOTOPBIX IMoka3aTenn, AMHAMHKA KOTOPBIX
CBHIETEeJbCTBYET 0 CHHKEHHH / COXPAHEHMH HA CBH/IETebCTBYET O MOBbIIIEHUH BEePOATHOCTH
NpesKHeM YPOBHE BepOSITHOCTU (UHAHCOBOM ¢punancoBoii HecrabuabHOCTH BO II KBapTane 2010
HecTa0wibHOCTH Bo I1 kBapTase 2010 roaa. roaa.
Temn pocta BBII B peaqbHOM BBIPaKEHUHU. 30JI0TOBAIFOTHBIC PE3EPBBL
PeanpHas cTaBka IpoLEHTa Ha BHYTPEHHEM PbIHKE. Nmnopt
Crpaa Mex 1y BHYTPEHHEH U BHEIITHEH CTaBKaMU
MPOLICHTA.
BHyTpeHHMI KPEOUT B PEAJIbBHOM BBIPAXKEHHUHU.
JleHeXHbII MYJIbTUILIMKATOP.
OTHOLIEHNE JCHEKHON MACChl K 30JI0TOBATIOTHBIM
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pe3epBam.

PeanpHbI 2 GEeKTHBHBIN KypC.

Muaexc moTpeOUTEeIhCKUX IICH.

Texymuwii cueT mIaTexHoro 6axanca

MHaexc mpoMBINIICHHOTO MPOU3BOICTRA.

Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

«HM36bITOUHOEY TIPE/IIOKEHHE JICHET B peallbHOM
BBIPOKCHHUH.

DKCHopT

OTHOIIEHUE CTaBKU T10 Kp€auTaM K CTaBKE 110
JCIIO3UTaM.

WHnnkaTopsl-ipeABECTHUKN (UHAHCOBONM HECTAaOMIBHOCTH TOBOPAT O TOM, YTO B
¢unancoBoit cucreme Yexuu Bo Il kBaprase cutyanus ymydmwiack. Cpenu ¢GakTopos,
CUTHAJIM3UPOBABUIMX O POCTE (UHAHCOBOM HECTAOMIIBHOCTH, MOXHO OTMETUTH TOJBKO
COKpAILEHUE 30JO0TOBAIIOTHBIX PE3EPBOB, a Takke yBenudeHue umnopra. C yderom
IPOJIOJIKAIOIIErOCsl BOCCTAHOBJIEHUS! MHMPOBOM 3KOHOMUKHM Mbl OLICHHBAaEM BEPOSITHOCTb
BO3HUKHOBEHHUS ()MHAHCOBOW HECTaOWIbHOCTH B Uexuu B CpeAHECPOYHOM IEpUOJE Kak

HEBBICOKYIO.

PaszBuBarwmecs ctpanbl As3nmn, Acppukm n JlatuHckon Amepukm

Ap2eHmuHa
IMoka3aTenan, AMHAMHKA KOTOPBIX IMoka3aTenn, AMHAMHKA KOTOPBIX
CBH/IeTeJILCTBYET 0 CHHKEHHH / COXPAHEeHHH Ha CBH/1eTe/ILCTBYET O MOBBIIIEHUH BEPOSTHOCTH
NpesKHeM YPOBHE BepOSITHOCTU (UHAHCOBOM ¢punancoBoii HecrabuabHOCTH BO II KBapTane 2010
HecTa0wibHocTH Bo II kBapTase 2010 roaa. roaa.
Temn pocta BBII B peanbHOM BBIpaXeHUU. Mmmopr.

3010TOBAIIOTHBIE PE3EPBHL.

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

PeanbHas craBka IPOLCHTA Ha BHYTPCHHCM PBIHKC.

OTHOILIEHUE CTABKHU MO KPEAUTaM K CTaBKE 10
JIETIO3UTAM.

JleHeXHbII MYJIbTUILIMKATOP.

MHpekce naBieHys Ha BAIIOTHBIA PBIHOK.

TeMn pocTa AEHO3UTOB B PEATbHOM BBIPKEHHH.

OTHOILIEHNE AEHEKHON MacChl K 30JI0TOBAITIOTHBIM
pesepBaM.

Crpaa Mex 1y BHYTPEHHEH U BHEIITHEH CTaBKaMU
MPOLICHTA.

«30BITOUHOE) TIPEIIOKEHUE ICHET B PEalbHOM
BBIPOKCHUH.

DKCTIOPT.

Texymwii cueT mIaTexHoro OanxaHca.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHHUU.

W3 mpuBe€HHON TaOIUIBI BUIHO, YTO OONBIIMHCTBO PACCMATPUBAEMBIX HHINKATOPOB
(¢buHAaHCOBON CTaOMIIBHOCTH CBHJIETENBCTBYIOT B MOJb3y TOTO, YTO BEPOSTHOCTh KpU3HCA B
¢buHaHCOBON cucTeMe ApPreHTHHBl CpaBHUTENIBHO HEBENHMKa. B cTpaHe mpomoimkaeTcs

3KOHOMHUYECKHMN POCT IMpU OAHOBPEMCHHOM COXPAHCHHUMU IMOJIOKUTCIBHOI'O CaJIbI0 TCKYLICTO
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cyeTa IJaTexHoro OanaHca. B xauectBe HeOmaronpusTHOM TeHAeHuMH Il kBapTama MOXKHO

OTMETHUTh  JIMIIb 6BICTpOC

yBEJIMYEHUE HMIIOPTA.

OmHako B LEJIOM AUHAMHKA

(dyHIaMEeHTaJIbHBIX (PAKTOPOB MO3BOJIAET YTBEP’KAATh, YTO (PMHAHCOBAsE HECTAOMJIBHOCTH B

CTpaHe B CPEIHECPOUYHON MEPCIEKTUBE MAIOBEPOSITHA.

bpasunus

IMoka3arenun, AMHAMHKA KOTOPBIX
CBHUJIETEJILCTBYET O CHHKEHHUH / COXPAHEHUN HA
Mpe’KHEeM YPOBHE BePOSITHOCTH (PUHAHCOBOI
HecradbuwibHocTH Bo 11 kBapTaje 2010 roaa.

IMoka3aTenn, IMHAMMKA KOTOPBIX
CBH/IETEILCTBYET O MOBBINIEHUH BEPOSATHOCTH
(punancoBoii HectabuabHOCTH BO II KBapTane 2010
roja.

Temn pocta BBII B peaqbHOM BBIPaKEHUHU.

HNmnopr.

OTHOMIEHHE CTaBKH 110 KPEJUTaM K CTaBKE IO
JIETIO3UTAaM.

PeanpHas craBka MporieHTa Ha BHYTPEHHEM PBIHKE.

«HM36bITOUHOEY TIPE/IIOKEHHE JICHET B peallbHOM
BBIPOKCHHUH.

JleHeKHBII MyJIbTUILIMKATOD.

YciioBUSI TOPTOBIIU.

MHaexc mpoMBIIIICHHOTO MPOMU3BOICTRA.

Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

DKCTIOPT.

Tewmm pocTa AETIO3UTOB B peaIbHOM BBIPa)KEHHUH.

OTHOILIeHNE AEHEKHON MacChl K 30JJ0TOBATIOTHBIM
pesepBaM.

Texymwii cueT maTexHoro OanxaHca.

Muaexc moTpeOUTEeIhCKUX IICH.

Crpaa Mex 1y BHYTPEHHEH M BHEIITHEH CTaBKaMU
MPOILIEHTA.

BHyTpeHHUH KpeauT B pealbHOM BbIPA)KEHUH.

30J10TOBAIIOTHBIE PE3EPBHL.

Bo II kBaprane 2010 roga curyarusi Ha (UHAHCOBOM phIHKE bpasunuu ocraBanachk

HenpocToil. BoccTaHOBUTENBHBINH MOCTKPU3UCHBIM POCT MPOMOJDKUICSA, OJHAKO B TO JKE
BpeMs B CTpaHe OblI 3aUKCUPOBaH OBICTPBIM POCT UMITOPTA, PEAIbHOW CTAaBKU MPOLIEHTA Ha
BHYTPEHHEM PBIHKE, a TAaKXKe PE3KOe COKpAIICHUE EHEKHOTO MYJIBTHILIMKATOPA U MaJICHHE
IPOMBIIIUICHHOTO IPOM3BOACTBA. Takoe COCTOSHHE CHCTEMbl WHANKATOPOB-NIPEIBECTHHKOB

TOBOPHUT O BO3BMOKXHOCTU BO3BHUKHOBCHHSA OIPECACIICHHBIX HpO6J’I€M B q)HHaHCOBOM CCKTOpPC B

CPEHECPOYHOM TIEPUOJIC.

WHOoHe3us

IMoka3arenun, AMHAMHKA KOTOPBIX
CBH/IETEJILCTBYET 0 CHUKEHHH / COXpaHEeHHH HA
Npe;KHeM YPOBHE BEPOSITHOCTH (PUHAHCOBOW
HecradbuwibHocTH Bo II kBapTaje 2010 roaa.

IMoka3aTenn, IMHAMMKA KOTOPBIX
CBH/AETEIBCTBYET O MOBBILIEHHH BEePOSITHOCTH
¢punancoBoii HecrabuabHOCTH BO II KBapTane 2010
roja.

Temn pocta BBII B peaqbHOM BBIPaKEHUHU.

Nmnopr.

WHpekc moTpeOUTEeThCKUX IICH.

«30BITOUHOE) MIPEIIOKEHUE ICHET B PealbHOM
BBIpAKCHUML.

Texymwii cUeT miaTexHoro OaraHca.

PeasibHas cTaBKa MPOICHTa HA BHYTPEHHEM PBIHKE.

OTHOMIEHHE CTaBKH 110 KPEJUTaM K CTaBKE IO
JIETIO3UTAaM.

DKCTOPT.
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OTHoOLIeHNE AEHEKHON MacChl K 30JJ0TOBATIOTHBIM
pesepBaM.

Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

30J10TOBATFOTHBIE PE3EPBHI.

Crpaa MeX 1y BHYTPEHHEH M BHEITHEH CTaBKaMu
IpOLIEHTA.

bonpmmHCTBO paccMaTpuBaACMBIX HHAUKAaTOpPOB q)HHaHCOBOﬁ CTa0MIBLHOCTHU

CBHUJIETEJILCTBYET B TMOJIb3Y TOrO, YTO BEPOSTHOCTh Kpu3uca B (PUHAHCOBOHM cucteme
Wnponesun 3a Il kBapranm He yBeNIWYWIach. BBISBICHHBIMH  HEOIArONMpUSATHBIMH
TEHJEHIUSMHA CTalIM TOJIBKO POCT HUMIOPTa U «U30BITOYHOIO» MPEAJIOKEHHE [CHEr B

PCAJIbHOM BbIPAKCHUMU. B Cp@,[[HCCpO‘IHOﬁ MNEPCICKTHUBEC MOXXKHO OLCHHUTL BCPOATHOCTDL

BO3HHUKHOBCHUA Hp06J'IeM B (bHHaHCOBOﬁ cucrteme MHAOHE3UH KaK HCBBLICOKYIO.

OxxHasi Kopesi

IMoka3aTenun, AMHAMHKA KOTOPBIX
CBHUJIETEJILCTBYET 0 CHHKEHHUH / COXPAHEHUHN HA
Mpe’KHEM YPOBHE BePOSITHOCTH (PUHAHCOBOI
HecraduwibHocTH Bo II kBapTaje 2010 roaa.

IMoka3aTenn, IMHAMMKA KOTOPBIX
CBH/IETEILCTBYET O MOBBINIEHUH BEPOATHOCTH
(punancoBoii HecrabuabHOCTH BO II KBapTane 2010
roja.

I/IH,Z(CKC IIPOMBIIIIJIEHHOI'O IIPOMU3BOACTBA.

PeasibHas cTaBKa MPOICHTa HA BHYTPEHHEM PBIHKE.

Crpaa Mex a1y BHYTpEHHEH U BHEIITHEH CTaBKaMU
MPOLIEHTA.

YciioBUsI TOPTOBIIU.

DKCIOPT.

Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

OTHOIIIEHHE CTaBKH IO KPEAUTaM K CTaBKe 10
JIETIO3UTAaM.

JeHexXHbII MyJIbTUILIMKATOD.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHHUU.

Tewmm pocTa AETIO3UTOB B peaIbHOM BBIPa)KEHHUH.

OTHOILIeHNE AEHEKHON MacChl K 30JJ0TOBATIOTHBIM
pesepBaM.

Muaexc moTpeOUTEeIhCKIX IICH.

30J10TOBATIOTHBIE PE3EPBHI.

Temn pocta BBII B peanbHOM BBIPayKEHUHU.

Tekymuii cueT raTexHoro OajgaHca.

Nmnopr.

Bce paccmarpuBaemble MHAMKATOPHI (DMHAHCOBOW CTAOMIILHOCTU CBUICTEILCTBYIOT B

MOJIb3Y TOTO, YTO BEPOSTHOCTh Kpusuca B (punancoBoil cucreme HOxHoii Kopeu Bo II

KBapTaje He BbIpocia. B Takoll cHUTyanuu BEpOATHOCTh BO3HHUKHOBEHHS (DPMHAHCOBOU

HECTAOMJIbHOCTH B CPCAHCCPOYHOM IICPUOJAEC MbI OLICHUBACM KaK HEBBICOKYIO.

Manadtiaus

IMoka3zaresu, AMHAMHKA KOTOPbIX
CBU/IETEJHCTBYET O CHHKEHUM / COXPaHEHUM Ha
NpeKHEM YPOBHE BePOSITHOCTH (MHAHCOBOM
HectadwibHocTH BO II kBapTaje 2010 roaa.

IToxa3aTenn, AMHAMHMKA KOTOPBIX
CBH/IETEJILCTBYET O MOBBIIICHUH BEPOATHOCTH
¢unancosoii HecrabunbHOCTH BO II KBapTane 2010
roaa.

17




Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK. Texymwii cueT maTexHoro OanxaHca.

PeanpHbI 2 GEeKTHBHBIN KypC.

Muaexc moTpeOUTEeIhCKUX IICH.

OTHOIIIEHHE CTaBKH IO KPEAUTaM K CTaBKe 10
JIETIO3UTAaM.

30J10TOBATFOTHBIE PE3EPBHI.

Temn pocta BBII B peajibHOM BbIpaxeHUHN.

DKCHIOPT.

MHaexc mpoMBIIIICHHOTO MPOU3BOICTRA.

PeanpHas cTaBKa IMPOIEHTa HA BHYTPCHHEM PBHIHKE.

Crpaa Mex 1y BHYTPEHHEH M BHEIITHEH CTaBKaMU
MPOILIEHTA.

«HM30BITOUHOEY TIPE/IIOKEHHE JICHET B pealIbHOM
BBIPAJKEHUMU.

Nmnopr.

BHyTpeHHUH KpeauT B pealbHOM BbIPa)KEHUH.

Bo II kBapraje BepOSATHOCTh BO3HUKHOBEHHS (PUHAHCOBON HECTaOMIBLHOCTH B
Mautaitzun ocraBanachk HU3Ko. Hu onuH U3 paccMaTpuBaeMbIX HHAMKATOPOB KPOME CalbI0
TEKyIIero cuyera IUIaTeKHOro OanaHca HE CBUAETEIbCTBOBAI O POCTE BEPOSTHOCTH
BO3HUKHOBEHUS ()MHAHCOBOW HECTAOUIILHOCTHU B CTpaHe. B 11e10M, MOXHO yTBEp»KAaTh, 4YTO B
CpeIHeCpOYHOM Tmepuoae Manaii3usi Bpsia U CTOJKHETCS C CEPhE3HBIMHU MpodlieMamMu B

(MHAHCOBOM CEKTOpE.

Mekcuka
IMoka3aTenn, AMHAMHKA KOTOPBIX IMoka3aTenn, AMHAMHKA KOTOPBIX
CBHIETEeJbCTBYET 0 CHHKEHHH / COXPAHEHMH HA CBH/IETeIbCTBYET 0 MOBbIIIEHUH BEePOATHOCTH
NpesKHeM YPOBHe BepOSITHOCTU (UHAHCOBOM ¢punancoBoii HecrabuabHOCTH BO II KBapTasne 2010
HecTa0wibHocTH Bo II kBapTase 2010 roaa. roaa.
OKcnopr. MNmnopr.

I/IH,HCKC ITPOMBIIJICHHOT'O TPOU3BOACTBA.

3010TOBAIIOTHBIE PE3EPBHL.

PeanbHas craBka IPOLCHTA Ha BHYTPCHHCM PbIHKE.

«130BITOYHOEY MPEAJIOKCHUC NCHET B p€aJIbHOM
BBIPpAKCHUHN

Temn pocta BBII B peaqbHOM BBIPaKEHUHU.

OTHOMIEHHE CTaBKH 110 KPEOUTaM K CTaBKE IO
JIETIO3UTAM.

JleHeXHbII MYJIbTUILIMKATOP.

TeMn pocTa AENO3UTOB B PEATbHOM BBIPRKECHHH.

BHyTpeHHMI KPEOUT B PEAJIbBHOM BBIPAXKEHHUHU.

WHaekc moTpeOUTEeThCKIX IICH.

OTHOILICHNE AEHEKHON MacChl K 30JI0TOBAIOTHBIM
pesepBaM.

Crpaa Mex 1y BHYTPEHHEH U BHEIITHEH CTaBKaMU
MPOLIEHTA.

Texymwii cueT maTexHoro OanxaHca.

Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

BepositHOCTh KpH3uca B (UHAHCOBOW cHUCTeME MEKCHKH B TEYEHHE BTOPOTO
KBapTajla OCTaBaJlaCh HEBBICOKOW. Hu oquH M3 paccMaTpuBaeMbIX MHAMKATOPOB KPOME

TEMIIa POCTa HUMIOpPTAa HE CBHUACTCIBCTBOBAI O POCTC BCPOATHOCTH BO3HUKHOBCHUSA
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(¢vHaHCOBOM HECTaOWJILHOCTH B CTpaHe. B cpegHecpoyHOM MepHo/ie Mbl OLIEHUBAEM

BEPOATHOCTh BOSHUKHOBEHMSI (PUHAHCOBOM HECTaOMIILHOCTH B MeKCcHKe KaK HEBBICOKYIO.

TaunaHO

IToxa3aTenn, AMHAMHMKA KOTOPBIX
CBH/IETEJBCTBYET 0 CHUKEHHUH / COXPAHEHUHU HA
NpeKHeM YPOBHE BeposiTHOCTH (pMHAHCOBOI
HecraduwibHocTH Bo 11 kBapTaje 2010 roaa.

IToxa3aTenn, IMHAMHMKA KOTOPBIX
CBH/IETEJILCTBYET O MOBBIIIEHUH BEPOITHOCTH
¢punancoBoii HecrabunbHOCTH BO II KkBapTane 2010
roaa.

MNuaexc moTpeOUTEIhCKIX IICH.

Texymwii cueT miaTexHoro OarxaHca.

30J10TOBATFOTHBIE PE3EPBHI.

DKCHIOPT.

OTHOIIICHUE JICHE)KHON MACChI K 30JI0TOBATIOTHBIM
pe3epBam.

JleHeKHbII MYJIbTUILIMKATOP.

WNHpekc naBieHus Ha BaJIOTHBINA PHIHOK.

Tewmn pocTa AEMO3UTOB B peaJIbHOM BBIPQKEHUHU.

PeanbHas cTaBka NpOLICHTA HA BHYTPEHHEM PBIHKE.

Crpaa Mex a1y BHyTpEHHEH U BHEIIHEH CTaBKaMU
IIPOLICHTA.

BHyTpeHHUI KpEeAUT B PEAJIbHOM BBIPAKECHHUU.

Temn pocta BBII B peanbHOM BBIPayKEHUMU.

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

Nmnopr.

Bo II xBapraime cocrtossHue (UHAHCOBOrO cekTopa Tammanga ocCTaBaJloCh

crabunbHpIM. Hu OAVH M3 pacCMaTpuBaCMbIX HHIAUKATOPOB KPOME CajlbA0 TCKYLICTO

cyera INIATEKHOIo OajaHca He CUTHAJIM3UPOBATI O POCTE BCPOATHOCTH BO3HHUKHOBCHUA

(1)I/IHaHCOBOI71 HecTaOMIbHOCTH. B CPCAHCCPOUYHOM IICPHUOAC MblI OLICHHUBACM BCPOATHOCTDH

BO3HHKHOBEHUS (MHAHCOBOI HecTaOmibHOCTH B Tannanae Kak HEBBICOKYIO.

OAP

IMoka3aTenun, AMHAMHKA KOTOPBIX
CBHUJIETEJILCTBYET 0 CHHKEHHH / COXPAaHEHU! HA
Mpe’KHEeM YPOBHE BePOSITHOCTH (PUHAHCOBOI
HecraduwibHocTH Bo II kBapTaje 2010 roaa.

IMoka3aTenn, IMHAMMKA KOTOPBIX
CBH/IETEILCTBYET O MOBBINIEHUH BEPOSATHOCTH
(punancoBoii HecrabuabHOCTH BO II KBapTane 2010
roja.

OTHOMIEHHE CTaBKH 10 KPEJUTaM K CTaBKe IO
JIETIO3UTAaM.

JeHexXHbII MyJIbTUILIMKATOD.

BHyTpeHHMI KpEOUT B PEAJIbHOM BBIPAXKEHHUU.

Mupaexc naBiaeHus Ha BAIFOTHBIM PBIHOK.

Muaexc moTpeOUTEeIhCKUX IICH.

«30bITOUHOEY MPEIOKEHUE IEHET B pEalbHOM
BBIpOKCHUH

30J10TOBATIOTHBIE PE3EPBHI.

PeanpHas cTaBKa IMPOIIEHTa HA BHYTPCHHEM PBHIHKE.

Crpaa MeX 1y BHYTPEHHEH M BHEIITHEH CTaBKaMU
IPOLIEHTA.

OTHOIIIEHUE JIEHEKHON MACChI K 30JI0TOBATIOTHBIM
pe3epBam.

Temn pocta BBII B peanbHOM BBIPayKEHUMU.

Tewmn pocTa AEMO3UTOB B PeaJIbHOM BBIPQ)KEHUHU.
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Kak nokasbiBaeT MpoBEACHHBIH HAMU aHaIM3, CUTyalus B puHaHcoBOM cekrtope FOAP
Bo II kmaprame 2010 roma ocraBamack crabuiabHOH. Hu oauH U3 paccMaTpuBaeMbIX
WH/INKAaTOPOB HE CBHJCTEIHCTBOBAI O POCTE BEPOSATHOCTh BO3HUKHOBEHHS (HDMHAHCOBOU
HECTaOMJIBHOCTH B cTpaHe. Ha Ham B3MUIA[, BEpOSTHOCTh BO3HUKHOBEHHUs IpoOJieM B

(I)I/IHaHCOBOM CCKTOPC CTpaHbl B CPECAHCCPOUYHOM IICPHOAC HEBBICOKA.
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BbiBoAabI

Pa3paborannass HamMu MeTOJoNOTUSl OblIa MpPUMEHEHa MAJs aHanu3a (PUHAHCOBOM
crabmibHocT B PO, crpanax CHI', rocynapctBax LlentpansHoii u Boctounoit EBpormsl, a
TaK)Ke B psAJIC Pa3BUBAIOIIUXCS CTpaH A3uu U JlaTuHCKON AMepuku. AHaiau3, TPOBEACHHBIN
no uroram II kBaprama 2010 roma, mokaszan, 4To B OOJIBIIMHCTBE PACCMOTPEHHBIX CTpaH
cuTyauus B (PMHAHCOBOM CEKTOpE OCTaBajach CTAOMJIBLHOW MO CPaBHEHHUIO C OOBAJIBHBIM
najeHreM OOJIBIITMHCTBA aHATU3UPYEMBIX MMOKa3aTesei, HaOII0AaBIIerocs BO BpeMsl OCTPOr
¢da3pl MUPOBOTO IKOHOMHYECKOTO Kpuiuca oceHbro-3uMor 2008 — 2009 rr. OCHOBHBIMU

MPUYMHAMU TaKOTO Pa3BUTHUS COOBITHI CTaI0 NPOAOIKEHNE BOCCTAHOBICHHSI MUPOBOH.

B 1O ke Bpems BO MHOTMX CTpaHax peleccHs eIle He 3aBepiiuiack. boiee Toro,
nonrosele npodsiembl B EC co3nanu HOBbIE yrpo3bl A1 SKOHOMHUYECKON CTaOMIBHOCTH B
MupoBoM Macmitade. Takke HEOOXOAMMO OTMETUTh, YTO 3HAYUTENIbHBIE AHTHUKPHU3UCHBIC
pacxoipl TPAaBUTEIBCTBA MO BCEMY MHUpPY HE TOJIBKO CIOCOOCTBOBAIM BOCCTAHOBJICHUIO
9KOHOMHYECKON aKTUBHOCTH, HO W TMPUBEIH K YBEIMYCHHUIO PUCKOB OOpPA30BaHUIO HOBBIX
«Iy3bIpei» Ha (UHAHCOBBIX pbIHKaX. B 1enom, Halml aHamu3 TOBOPUT O TOM, 4TO
BOCCTAHOBJICHHE JKOHOMUK B PAa3BUBAIOIIMXCS CTpaHax He Oyaer OwicTpeiM. B
CPEIHECPOYHOM IMIE€PUOJIC€ BIIOJIHE BEPOATHO BO3HUKHOBEHUE OTIEIBHBIX 3MU30/0B

(uHAHCOBOW HECTAOMIBHOCTH.

Yro Kacaercs CTPaHOBOI'O acMEeKTa MPOBEJACHHOIO aHAIn3a, TO HAMMEHBUINE IIAHCHI Ha
yXyAUIeHHE SKOHOMHUYECKOH CUTyallud W  JajbHeilnee pa3BuTHE  (PUHAHCOBOMA
HecTtabwibHOCTH ObUM 3adukcupoBanbl B Kazaxcrane, Ykpaune, [lonbmie, CroBakuw,
HOxnoit Kopee u FOAP. OueBusiHo, 4TO UHAHCOBBIE CHCTEMBI ATUX CTPaH TaKXKE CEPHE3HO
MOCTpajajdd OT KpU3UCA, OJHAKO HayaBIIEeCs BOCCTAHOBICHUE MHUPOBOW SKOHOMUKH
MPUBENIO K UX cTabuiu3anuu. B To ke BpeMs pe3yiabTaThl MOHUTOPHHTA HE 03HAYAIOT, YTO B
JAHHBIX CTpaHax HE BOZHUKHYT MPOOJIEMBI B I0JATOCPOUYHOM TIEPHOJIE, CBSI3aHHBIC, HATIPUMED,

C POCTOM T'OCYIapCTBEHHOI'O J0Jra JIU00 yXYIIIEHUEM CUTYallud B MUPOBOM SKOHOMHKE.

Uro kacaercs CTpaH, B KOTOPBIX PUCKH BOSHHKHOBCHHIO (DMHAHCOBOW HECTAOMIHLHOCTH
BCE elle 0COOEHHO BBICOKHM, TO K UMCIY TaKUX CTpaH MOKHO oTHecTH benopyccuto, JIUTBy,
JlaTButo, bonraputo u bpasuiuio. 3aMeTum, 4TO B OTJIMYUE OT MPEABIAYIINX MOCTKPU3UCHBIX
KBapTaJOB, KOTJa IO pe3yibTaTaM MpPOBEACHHUS MOHHTOPHHTa HAOIIOAAIUCH MOCTOSTHHBIE
MIEPEeXOJIbl CTPAH U3 TPYIIILI CTPAH C BBHICOKOW BEPOSITHOCTHIO BO3SHHKHOBEHHS (PMHAHCOBOM
HECTaOWUJIBHOCTU B TPYHIy CTpaH C HU3KOM BEPOSTHOCTHIO BO3HUKHOBEHMSI (PMHAHCOBOM
HECTaOUJILHOCTH, U HA00OPOT, Pe3yNIbTaThl TAaHHOTO MOHUTOPUHTA CPAaBHUTEIBHO HECHIIBHO

OTJIMYAKOTCA OT PC3YJIbTATOB NPCAbLAYIICTO MOHUTOPHUHTA. CHCI[OBaTeJIBHO, MOKHO T'OBOPUTH
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0 TOM, 4TO TpoOnembl cTpaH bantuu, a takke bonrapum m bpaswnuum HOCAT CHCTEMHBIN
Xapakrep.

UYro kacaercs ¢puHaHcoBoro cekropa Poccun, To B Il kBaprame 2010 roma ¢puHaHCcOBas
cucreMa P® mponomxuina pa3BUBaThCs JOCTATOYHO CTaOMibHO. B TO ke Bpems, Kak Mbl U
Iperoiaraiy, OTAelbHbIe TPo0IeMbl B (PMHAHCOBOM CEKTOpE CTpaHbI BCE K€ BO3HMKAIH,
9YTO OBUIO CBSI3aHO, NMPEXJE BCEro, C HECTAOMJIBHOCTHIO HA BaJIOTHOM phIHKEe. OTMETUM
Takke, uto B Il kBapTane npomomkunmuch npodaemMsbl y psaa KpeIuTHBIX opraHu3anuii PO, B
4acTHOCTH, Y Mexnpombanka. [loka naHHble mpoOieMbl BpsI JU CHOCOOHBI MPHBECTH K
Cepbe3HOI HeCTaOMIBHOCTH B (PMHAHCOBOM CEKTOPE, OAHAKO OHHU CBUJECTEIHCTBYIOT O TOM,
YTO JI0 MTOJIHOW CTa0WIIN3alui CUTYallud Ha (PMHAHCOBOM PBIHKE €l1e JANIEKO.

Ha nporsxkennn III kBaprana 2010 roga numbe 1Ba W3 OAWHHAALATH HWHIUKATOPOB
nojaBaiu cUrHai — temn pocta BBII u «u30bITOYHOE» MpeIoKEeHUE JCHEr B pealbHOM
BBIPAKCHUH.

3adukcupoBaHHas BEIMUYMHA «U30BITOYHOIO» IMPEAJIOKEHHUS ACHEr Ha (POHE Takoro
9K30T€HHOro (hakTopa, Kak 3acyXa, BbI3BaBlIas POCT LIEH Ha MPOJOBOJIbCTBEHHBIE TOBAapHI,
criocoOHa BBI3BATh AajibHelIee nHsiunonHoe nasienue B PO. Kpome Toro, B III kBaprane
IPOU3O0ILIO JOCTATOYHO PE3KOE 3aMeUIEHHE 3KOHOMUYECKOIO pOCTa Ha (DOHE MOCTETIEHHOTO
npeKparieHus: 1eucTBus 3G dexkra HU3KoN 0a3bl, criazga B CEILCKOM XO3SHUCTBE U 3aMEJICHUS
HOTpeOUTENBCKOro crpoca. JlaHHas TEHICHLHSA TaKKe MOYKET B CPEHECPOUYHOM IEpHOJE
IPUBECTH K Pa3BUTHIO (PUHAHCOBOM HECTAOMIIBHOCTH.

3aukcupoBaHHOE  HAMHU  COCTOSIHUE  CHUCTEMbl  MHIAMKATOPOB-TIPEIBECTHUKOB
COOTBETCTBYET BEPOATHOCTH YBEIMYECHUS MAacHITabOB (PMHAHCOBOM HECTaOMILHOCTH B
TeueHue OMmKalIMX OIHOTO-IABYX KBapTajoB Ha ypoBHe mopsnka 3 — 4%. JlaHHbIH
pe3yJIbTaT TOBOPUT O TOM, YTO B TEUEHHUE CIEAYIOIIMX OJHOIO — JBYX KBapTajoB IpHU
OTCYTCTBUH CEPHhE3HBIX BHEIIHUX IIOKOB BOZHUKHOBEHUE CEPHE3HBIX NMPOOIIeM B (PMHAHCOBOU

CUCTEMC MAJIOBCPOSATHO.
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11) Unoekc dasnenus Ha 6ai0mMHbIL PbIHOK
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