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PnHaAHCOBbLIN KPU3NC:

XPOHUKA BaXKHEULLUX COOLITUMN
31.10.2008

UHgukatopsl

CeromHsi COXpaHSJICS YMEPEHHO TMOJOXKUTEIbHBIN (poH. Hebombimoe nagenue
IIEHBI Ha He(DTh U POCT 3apyOEKHBIX (POHIOBBIX WHIEKCOB OMPEISTIIN COXPAHCHUE
YPOBHEN POCCUMCKHUX UHJICKCOB.

HaGnroganoce Takke HEKOTOpOE YXYAINICHWE CHUTyallid C OaHKOBCKOM
JMKBHUIHOCTBIO, KOTOPOE MPOSIBUIOCH B COKpPALIEHUU J1eNo3uToB O0aHkoB B LIb mpu
CTaOMJIBHO BBICOKOM 00beMe ayKIMoHOB npsimoro PEIIO.

Kypc nommapa k pyOito cerogHs MOpPOJOJDKWI YKPEIUIITBCS HECMOTPsl Ha
MaJIcHue J0JUIapa K €BpO, YTO COOTBETCTBYET COXPAHEHHMIO BBICOKOIO CIpoca Ha
JIOJUIapbl HA BAJIIOTHOM pPBIHKE, B TOM YHUCJIE H3-3a MPEKPAILCHUS OIepaluii
BaJItOTHOrO cBona bankom Poccum.
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CoObITna n pewenus. Poccusa

Knroyeebie membi:

. Pemenue banka Poccuu o BPEMCHHOM OTKa3€ OT onepam/lﬁ BAJIIOTHOT'O CBOITA MOJKHO OOBSICHHTH PE3KO BO3pOCHINMHU C
Havajla BOJIHBI KpH3HCa JIMKBUIHOCTHU oO0beMaMH TI0 9TOMY THITY onepaunﬁ -8 MIpAa. OJoJJI. B CCHTH6pC, PEeKOpO 34

HMIECTWJIETHIOI HUCTOPHUIO MHCTPYMEHTA (MPeabIAyIINil MaKCUMYM B 4,5 MIIpJ. A0JUL. ObUT IOCTUTHYT IO/ Ha3al, B OKTsI0pe
2007 r.)

. [Mpunsteiii I'Z[ PO npoext Oromxera Ha 2009-2011 rr. ucxoauT W3 JTOBOJIBHO OJIATOMPUSTHOTO CIIEHAPUS PA3BUTHUS
MHPOBOM 3KOHOMUKH, BO3MOXKHO, IMOJPa3yMEBAIOIIEr0 BbIXO U3 MUPOBOrO KpU3Kca HE M03ke BToporo keaprana 2009 r.
B ciyuae coxpaneHus TeHACHIMI CEHTAOPS-okTsOps 2008 T. WM MOBTOPEHUSI KPU3WCA JIMKBUIHOCTH OJIMH-I[BA pa3a B
2009 r. ns obecrieyeHust pacxoaoB (penepaabHOro OIKETa MPUAETCA TPATUTH AOIMOJIHUTENbHBIE cpefcTBa PesepBHOrO
¢dona, BRIMYCKAaTh TOCAOIT — UM CEKBECTHPOBATH PACXO/IbI.

XpoHosoausi cobbimut 31 okmsbps

CoObiTHE Coaep:xanue

CobbiTnaA: B Poccum

B3b noka Bblaenus HaGmronatenbubiii  coBer Buemmkonombanka (BObB) Ha maHHBIE MOMEHT MPHUHSIT
KpeauTbl TONbKO «Arnbda- | OKOHYATEeNbHBIE PEIICHUS O NPEJOCTAaBICHUH TOJBKO ABYX KPEIWTOB Ha pepUHAHCHPOBAHHE
roynn» n «PycAny» 00s3aTeNbCTB  Tepen  3apyOeXHBIMH  KpeauTtopamu, cooOmmn  WHTepdakcy B MATHUILY

BBICOKOIIOCTABJICHHBIM MCTOYHHMK B MpaBuTeIbCcTBE PD. OHU HAXOAUIUCh B HamOOJiee KPU3UCHOU
CUTyalldd C TOYKUA 3pEHUs] OOCIYyKHUBAHUS KPEAUTOB, ATO ObUI BOIMPOC HECKOJBKHUX YaCOB.
OdunmansHo o npuieyeHun kpeauta BOba 3asBuna noka tonbko «Anbda-rpynm». «Poccuiickuit
ATIOMUHUI» COOOITMII O MpuBJIeueHUH 3aiiMa B BObe 6ankam-kpeautopam.
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CoObiTHE Coaep:xanue

PeweHus: B Poccuun

[ocayma npuHana 3akoH o [IpunsaT B TpetbeM uTeHUH 3akoH «O (enepanbHoM Oromxere Ha 2009 rog v Ha MIIAHOBBIN
denepansHom bropkete | mepuox 2010 u 2011 romosy. [Tpoekt denepanbHOro OO KETa pacCUUTaH UCXOIS U3 CPEIHETOT0BOM
Ha 2009-2011 roabl nenbl Hetu mapku Urals $95 3a Gappens B 2009 r, $90 3a 6appens B 2010 1, $88 3a Gappens B

2011 r. IIporno3 pocra BBII cocraBmser 6,7% B 20091, 6,6% — B 2010T, 6,2% — B 2011 T,
nporuo3 uHpasuun — 7,5-8,5% B 2009 1, 5,5-7% B 2010 1, 5-6,8% B 2011 1.

O6bem Peszepsroro ¢onaa Ha konen 2009 r cocraBut 5147,5 mapn py0, Ha koHen 2010 T —
5914,6 mupn  py06, nHa xonen 2011r— 6761 mapn py6. OO6vem OoHma HaAIMOHAILHOTO
omarococtostaus Ha kKoHer 2009 r coctaBut 3331,1 mupx py6, Ha koner| 2010 r — 4588,1 mupx pyo,
Ha koner] 2011 r — 6080,1 mapa pyo.

[IpaButenscTtBO PO 1o pesynbratam ucnonnenus penepanpHoro Oromkera B 2008 T Bnpase
HarnpaBuTh B 2009 1 cpeactBa enepanbHOro 0r0pKeTa B pazmepe 10 175 mipa. py0. Ha peann3amuio
Mep 1o nojziepkKe pruHaHcoBOro peiHka Poccum.

LleHTpo6aHK BHOBb bank Poccun B MSATHHIlY BHOBB OTKA3aJICs OT IMPOBEACHUS ONEpAIMi «BATIOTHBIA CBOID»,
oTKasasicsa OT NPOBEAEHUS | OCTaBHUB JIMMHUT HYJIEBBIM, CBUCTEIBCTBYIOT JaHHBIC perynsropa. Brepseie LIb He mpoBoani Takux
onepauunmn «BasOTHbLIN omepaiuii HakanyHe, 30 OKTAOpsI.

CBOMm»
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Cob6bITusA u peweHns. 3apyodexHble CTpaHbl

Knroyeebie membi:

Ony6nukoBano uccienopanue ot First American Group, corfiacHO KOTOpOMY OJIMH M3 MSATH aMEPUKAHIIEB celyac JOJIKEH
00JIbIIIe, YEM CTOUT €T0 HEJIBHIKUMOCTb.

Baxnoe pemenue MB® o co3zmanuu ¢GoHAa ONEpaTUBHOM MOAAEPKKA MOXKET MO3BOJUTH CIACTH Pa3BUBAIOIIMECA
HYKOHOMUKHU, UCTIBITHIBAIOIINE CIIOKHOCTH C CTAOMIIM3AIMel BaIIOTHOTO Kypca WIIH JIMKBUTHOCTHIO (PMUHAHCOBOUM CHUCTEMBI.
[Ipenmnonaraercs, 4TO KOPOTKUN CPOK KpeauTa (3 Mecsia) He 1acT BOCIOIb30BaThCA UM ISl OAJIEPHKAHUS YPEZMEPHOTO
OrO/HKETHOTO JIe(hUIINTA UK 3aBEIOMO HEYCTONYMBOTO BaJIIOTHOTO Kypca.

HecMoTpst Ha mosiBieHHE TOTOBHOCTH KPEIUTOBATH APYT ApyTa, (ppaHily3ckue OAHKHM HE TOTOBBI KPEAUTOBATH PeabHBIM
cektop. EcTh ocHOBanmsi monarath, 4To (paHIy3CKash CHUTyalusl CErofHs TUMUYHA. JTO O3HAYaeT, YTO OOJIETYHUTH
MaKpO’KOHOMHYECKHUE MOCIEACTBUS MPOUIEAIIEH BOJHBI KPU3KCAa JIMKBUJIHOCTH MOXET CIIOCOOHOCTH NPABUTENBCTB U
HEHTPaJIbHBIX 0AHKOB CTUMYJIHPOBATH (PUHAHCOBYIO CUCTEMY

ITonnepxka aBrompousBoguresie kpeauroM EIB BoclprHMMAaeTcss pbIHKOM KaK aHTUKPU3HMCHas Mepa, XOTs CpelcTBa
ananoruyHor nporpammel B CIIA KasznaueiicTBo He paspemmiio ucnoib3oBath s ciugaus Chrysler u GM. Tem He
MEHEee, B YCIIOBUAX HEIOCTAaTOYHBIX 3aKa30B OT MOTpeOuTesneil moAaoOHble Mepbl MOIIEPKKHM MOTYT MPEJOTBPATUTH
J€3UHBECTUIIMM U COKpaleHus B obnactu R&D.

[Tanenue o6bema 3akazoB B CIIIA, cokpaieHne pacxoj0oB U HE3HAYUTENbHBIA POCT 3apIuiaT MPHU BBICOKOW Oe3paboTtwuiie
(okomo 6% B III kBapTasie) MO3BOISAET TOBOPUTH O MPOJIOJKEHUH criafa B akoHoMmuke CIIIA.


http://www.reuters.com/article/topNews/idUSTRE49S3Q520081031?feedType=RSS&feedName=topNews&sp=true

CoObITnA: B Mmupe

XpoHosnozausi cobbimuti 31 okmsbpsi

B CLUA nHoekc aenosomn
aKTMBHOCTU B OKTs16pe
onyctuncsa go 37.8
NYHKTA

B CHIA Chicago PMI B oktsi6pe omyctuics no 37,8 myHKTa mo cpaBHEHHIO ¢ 56,7 B
CeHTsIOpe, 4TO HIKe Oxuaanuii B 48 myHkToB. HIEKC mpeacTaBisieT coO0i pe3ynbTaThl ompoca
MEHEKEpOB MO 3aKkynmkam B cdepe mpombinuieHHOcTH B Ywmkaro. OH 3aTparuBaeT COCTOSIHUE
MMPOM3BOJCTBEHHBIX 3aKa30B, IIEH HAa MPOU3BOIUMYIO IPOAYKIHIO U TOBAPHBIX 3allaCOB HA CKJIA/IAX.
3nauenue wunHAekca 45-50 NMyHKTOB WM HUXKE CUMTACTCAd HHAUKATOPOM 3aMeEJJICHUS TEMIIOB
Pa3BUTUS SKOHOMUKH.

EIB MOXeT 000mKUTh
aBTONPOU3BOAUTENSAM 0

40 mnpa. eBpo Ha
pa3paboTKky bonee
3KOJTOMMYHbIX MaLUUH

EBpornelickuii WHBECTUIIMOHHBIH OaHK, KpeauTHoe areHTCTBO EC, MOXeT OJI0IKUTh
aBTornpousBoautessM a0 40 mipa. eBpo Ha pa3paboTKy Oosiee dKONIOTHYHBIX MamuH. CyOcuauu
OynyT mpenocTaBiieHbl Ipu coryacuu ctpad — wieHoB EC u camoro EIB. AmepukaHckue BiaacTu
paHee o00pUIIH BBIJICJICHUE CBOMM aBTOIPOU3BOAUTENIAM 25 MIIPJ. AOJII. HA IPOU3BOJICTBO HOBOTO
MTOKOJICHUS MaIllMH. ABTOMOOHJICCTPOUTENIN HAJACIOTCS MOJYIUTh KPESIUTHI O KOHIIA HOSIOPSI.

PenTtnHr ApreHTUHbI
noHmxkeH S&P no B-

[loHn)keHre pPEeWTHHIOB NPOM3OLUIO BTOPOW pa3 3a Tpu Mecsaua. MortuBanmen K
MMOHM)KEHUIO PEUTHUHTA CTaja HAlIMOHAIU3AlHs YaCTHOW IEHCHOHHOM CUCTEMBI CTPAHBL.

HBECTOpPbI HE BEPAT B
rapaHTum AlG, bepHaHke
noaaepXXmBaeT rapaHTum
Fannie, Freddie

Koaddunment coma «xpeaut-aedonr» ais o0s3aTeIbCTB HalMoHanu3upoBaHHou AlG
BbIpoC ¢ 29% no 44% 3a nocnequuii Mecan. [lepen HanmoHamuzauend Ko3OPUIMEHT CTPaAXOBKH
coctaBisin  53% 00s3aTeNbCTB. DTO TOBOPUT O HEJOBEPUHM MHBECTOPOB K CIOCOOHOCTHU
npaBurenbcTBa CIIIA npoBecTH hMHAHCOBOE 030POBJICHUE KOMITAHUH.

[IpaButensctBo CIIIA  gomKHO JaTh  TBepAbIe TapaHTHM 10 00s3aTEILCTBAM
HallMOHAJIM3UPOBAHHBIX HITOTEYHBIX areHTCTB HE3aBUCHMO OT pelieHHs o0 ux OyayIiem, cKaszanl
npencenatens OPC b. bepnanke. Muorue odwuimaibHbie JIMIA TOBOPWIM 00 3TOM TapaHTHH,
OJTHAKO TOKa 4YTO O(HIMAIBHO OHA HE TPEAOCTaBICHA W, CyIs MO BCEMY, HE y4YTeHa B IICHE
oOHTanMii STUX arcHTCTB.
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CoObiTHE Coaep:xanue

PpaHLy3ckme BracTu @®paHIly3CKME BIACTH HE HCKIIOYAIOT BO3MOKHOCTU MPEKPATUTh HAYaTOE B YCIOBHSX
MOrYT NpeKkpaTuTb Kpuszuca (puHaHCHUpOBaHUE OAHKOB CTpPaHbI, €CJIM T€ HE obecredaT HOPMaIbHYIO pabOTy CHUCTEMBI
durHaHcMpoBaHve kpenuta. Takue 3asgBieHUss ObUIM CJeJIaHbl T1OCHE TOSBJICHUS MHOTOYHUCIEHHBIX >Kajob
6aHkoB npeanpusiTuid U GupM, KOTOPhIM ObUIO OTKa3aHO B OAHKOBCKOM KpEIWTE HECMOTpSl Ha TO, YTO

IICPBLIC TPAHIIHN TOCYAAPCTBCHHOI'O Kp&AuTa Y>KC IIOCTYIIMIIN B OaHKH B paMKax IIpOoIrpaMMBbIl
MOAACPKKH JIMKBUJIHOCTHU.

PelweHus: B mmpe

MB® Bbioenus B pamxkax storo mMexanusma neHsru MB® 3a cuuTaHHbBIE JHM CMOTYT IIOJIy4aTh CTPAHBI,
$100 mnpa ans HPKOHOMHUYECKasl MOJIMTUKA KOTOPBIX paHee MMella MO3UTHUBHYIO OIIEHKY SKOHOMHCTOB (oHma. B
onepaTuBHOrO JTy4llleM cllydae Ha MPUHITHE PEeLIeHUs] UM NoHanoouTcs 72 yaca. Kpeautsl Oy yT BblnaBaThCs Ha
drHaHCMpoBaHUS TPEXMECSIUHBIH CpPOK, MAaKCHUMAaJbHBIM pa3Mep OyneT paBeH MATH KBoTaM ctpansl B MB®. B
pas3BuBaKoOLLIMXCA TeyeHue 12 MecsueB cTpaHa OyneT MMeTh IpaBO OpaTh Takue KPEAUTHl B OOILIEH CII0)KHOCTH
QKOHOMUK TPYXKIBI.

Baxneiimee oTnuyne HBIHENTHUX dKcmpecc-KpeauToB MB® ot o0b9HOTO MexaHWU3Ma —
3TO OTCYTCTBHE TPeOOBAaHUI U3MEHUTh SKOHOMHUYECKYIO MOJUTUKY. OOBIYHO (HOHA COMPOBOXKIAET
BbIJIEJICHUE KPEAUTOB YCIOBUSMHU Y)KECTOUEHHUS (PUCKAIbHOM ITUCIUIUIMHBL. OTH TpeOOBaHMS
nenany MB® HenomynsipHbIM B Pa3BUBAIOLIMXCS CTPaHaX M OIPAHUYMBAIM YHMCIIO YKEIAIOIINX
o0patuthes K GOHAY 32 KPEAUTOM.

BaHk AnoHun cHusun IIpaBnenne banka flnoHMM TpPUHAIIO pelIEeHME O CHWKEHUM YYETHOW CTaBKHU
ydeTHYo cTtaBky 0 0,3% | mexxbankoBckoro kpeauta ¢ 0,5% 10 0,3% ToaoBeIX. DTO MEPBOE CHUKEHUE TOCIIC CEMHJICTHETO
rogoBbIX nepepsiBa (mapt 2001 r.)

Ixcnept IMAKII A.ATIOKMH
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