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Kpuauc n aHTukpmauc

NHTepHeT-XypHan «Kanutan ctpaHbi»,11.11.2008
http://www.kapital-rus.ru/strateg_invest/element.php?ID=7
253

[MocTMoOepH Kak
MUPOBO33pPEHNE
nepMaHeHTHOro Kpuauca

NHTepHeT-XypHan «Kanutan ctpaHbly, 24.12.2008
http://www.kapital-rus.ru/strateg_invest/element.php?ID=7
765

[0OoBLLMHA MUPOBOTO
9KOHOMWYECKOro Kpmauca u
POCCUNCKOW aHTUKPU3NCHOM
NONNTUKN

NHTepHeT-XypHan «Kanutan ctpaHbl», 23.09.2009
http://kapital-rus.ru/articles/article/174109/

MupoBon OMHAHCOBLIN KPU3UC:
HacTosILLee MOHeTapHoe
3BEHO, ynyuleHHoe [lofiom
KpyrmaHom

NHTepHeT-XypHan «Kanutan ctpaHbl», 20.10.2009
http://kapital-rus.ru/articles/article/174299/

[Mon Kpyrman v acc-Cturann

NHTepHeT-XypHan «Kanutan ctpaHbl», 02.11.2009.
http://www.kapital-rus.ru/articles/article/175120

Mpu3spak Macca-Cturanna
6poauTt no Amepuke

NHTepHeT-XypHan «Kanutan ctpaHbi», 01.02.2010.
http://kapital-rus.ru/articles/article/176098/

Nopno—dPpaHk n Macc—
Ctvrann: onepauusi cnaceHud
amepuKkaHcKon oMHaHCOBOW
CUCTEMBbI

NHTepHeT-XypHan «Kanutan ctpaHbi», 11.11.2010.
http://kapital-rus.ru/articles/article/179970/




E.B. BANALIKAW.

AHaToMusa pmHaHcoBoro Kpusunca-2008.
http://www.kapital-rus.ru/index.php/articles/article/968

[loBegeHne HaceneHusa B HavyanbHOW dpase Kpusuca B
Poccumn.

http://www.kapital-rus.ru/index.php/articles/article/991

O BO3MOXHbIX rnocneacTeuax puHaHcoBoro kpusunca-2008.
http://www.kapital-rus.ru/index.php/articles/article/1003

Anxumunsa dpmHaHcoBoro Kpusuca-2008.
http://www.kapital-rus.ru/index.php/articles/article/687 1




“Kpusuc cnyyaetcsa nosxe, 4em ero
npeackasbiBakT, HO paHbLUe, YeM ero
oXxuparTt”’ Pyou [lopHbyw

C 1970 no 2007 roa B mupe 6b1no 124
OaHKOBCKUX Kpusuca, 208 BantoTHbIX
Kpn3ncoB 1 63 Kpusmnca
rocygapcrteeHHoro gonra. MHorue
KPWU3UCbl Nponcxoannn ogHOBPEMEHHO.
N3 124 DaHKOBCKUX KPU3NUCOB 42
coBnanu c BantTHbIMU Kpusncamu, a 10
— 1 C BaNOTHbLIMAN U C AONTOBbIMU
Kpusmcamu.



3A BCE HAJO MNATUTD:
rMOBANbHbIM PUHAHCOBbLIN KPU3UC

C 2002 roga mup xun nog 3Hakom
HU3KNX NPOLEHTHBLIX CTAaBOK, ObICTPOro
Pa3BUTUA PUHAHCOBOWN CUCTEMbI U
BbICOKMX TEMMOB 9KOHOMWYECKOIO
pocTa

B cepepgnHe 2007 roga ata anoxa
3aKoH4unacs.

Hayanacb anoxa 3amenfeHus
9KOHOMWYECKOro pocrta u
doMHaAHCOBOIo Kpuauca



POCT OOJITOB B MMPOBOW 3KOHOMUWKE

ABOconoTHO Bce rocyagapcTtea nocrieaHue 30 net
Tpatunun bonbLie, 4em cobupanu Hanoros,
obpasoBaB AOMNroByo Nupammay.

3a nocnegHue 30 net oTHoweHue rocaonra Kk BBI'
c 35—-50% Bblipocrno B cpeaHemM 4o 90—100%.

Hanbonblumn BKNag B AaHHbIW NPOLECC BHECTU
CLUA n EC.




bonbliue cnacty HUKOro
Henb3a!ll
O6Lwunmn mmposomn aonr - $56 TpnH

OTHoLWweHue «BHewHu nonr/BBI1»:
Bennkobputanus - 416%
[peuns — 167 %.



MUPOBOU ®UHAHCOBbIU KPU3WC.
LLIEHTPANNIbHASA POJIb ®UHAHCOBOIO PbIHKA CLLA.

Cablle 86% Bcex BantOTHbIX COEMNOK NPUXOAUTCS

Ha gornrap, B TO BPEMS KaK A0 €BPO COCTABASAET
nnwb 37% (NOHATHO, YTO CyMMa BCEX COESIOK

B MPOLIEHTHOM OTHOLLEeHMN paBHseTca He 100, a 200%,
NOCKOSIbKY B KaXXOOW CAESNKe y4acTBYOT ABE BasnioThl).

B nonnapax geHoMuHupoBaHbl 39% Bcex
SMUTUPOBAHHbLIX B MUPE OO0SNTOBbIX MHCTPYMEHTOB

— obnuraunn, KpeguToB U T. N. B OCHOBHOM 3TO AenaoT
aMUTEHTbI brninkHero BocToka, JlatTnHckon AMepukun,
A3nn n TuxookeaHckoro baccemnHa.



MUPOBOU ®UHAHCOBbIU KPU3WC.
LLIEHTPANNIbHASA POJIb ®UHAHCOBOIO PbIHKA CLLA.

dunHaHcoBaa cuctema CLUA nuwb Ha 5 % - 15
TPMH. [lonn. — onupaeTcs Ha Krnaccu4veckue
KPpeaUTHbIE MHCTPYMEHTbI — BEKCENSA, obnurauum.

95 % domHaHcoBbIX MHCTPYMEHTOB Ha cymmy 300
TPUNIMOHOB [0S171apOB — AEPUBATUBLI, BKINOYas
CDS, CDO wu np.

OTn gepuBaTuBbl HAXo4saTCA Ha 3abanaHCcoBbIX
cyetax KpynHenwmnx d6aHkos. JP Morgan — 97
TprH.; Goldman Sachs — 50 TpnH. gonn.




MUPOBOU ®UHAHCOBbIU KPU3WC.
LLIEHTPANNIbHASA POJIb ®UHAHCOBOIO PbIHKA CLLA.

[1o paHHbIM Depository Trust & Clearing
Corporation (DTCC), obopot
nepuBaTtmeoB B 2007 rogy coctaBur
CBbllLle OQHOro KBagapwumnsiuoHa
aonnapos!

(dna cnpaBku: Becb mmposou BBI'

Mo NAapUTETY NOKynaTenbHOWU CNOCOOHOCTU
Torga 6bin paseH npumepHo $60 TpnH.)



MUPOBOU ®UHAHCOBbIU KPU3WC.
LLIEHTPANNIbHASA POJIb ®UHAHCOBOIO PbIHKA CLLA.

3a nonseka obvem Topros dMvHaHCOBbLIMW

MHCTPpYMEHTaMM H8 aMeEePUWKaHCKOM pbliHKe
BbipOC B6onee 4Yem B TbhiCca4y pas3

O6bem Topros Bcemn OUMHBHCOBLIMW MHCTPpYMEHTaMM
Ha poiHke CLLIA
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MNcrTouynnk: Economist Intelligence Unit



CYTb (OMHAHCOBbLIX MHHOBALIMN N CEKbIOPUTU3ALIUN
3akrnovanacbh B NpeBpalleHnn n3HavdanbHo
HENUKBUAOHbLIX aKTUBOB B NUKBUAHbIE. Kakoe-To
BpPEMS 3TOT peuenT YyaecHo padboTtan: 6aHku
nony4anu Bce 6orbLue nMpubbIKn, Tak Kak
nosiBmMnacb BO3MOXHOCTb NIMKBUAMPOBATb
KPpeaAUTHbIE PUCKU; KIUEHTHI ObINN CHACTNUBLI, TaK
KaK nonydanu aeHbrn; KpeamTHO-PEUTUHIOBLIE
areHTCTBa, HE UCNbITbIBasA 0COObLIX NOJO3PEHUN,
NOBbLILLANN CTaBKM 3a NPUHATUE NOSTOXUTENBbHbIX
PELLEHNN; NOUTUKN ObININ JOBOSIbHLI POCTOM

PEUTUHIOB HA POHE SKOHOMMYECKOIo NoabLEMA.
2002-2007 rr. ....lllacTbe.....




Ha nuke kpeautHoro byma 2002 - 2007 rr.
dmHaHCOBbIE MHCTUTYTbI NPUHMMAnNM Ha
paboTy Lenbie apMumn BbllMyCKHUKOB DU3HEC-
LLIKOM, npeagnarasg UM OOMKHOCTU C
KpacnBbIMU HAa3BaHUAMU U
npuBriekaTesibHyo 3apnnary.

Korga 6ym 3aKOHYMNCS, UCKYCCTBEHHbIE
domHaHcoBbIE NPOAYKThLI NOKa3asnn ceBoe
MCTUHHOE NNUO, U NX PbIHOYHAA
NMMKBUOHOCTb ncyesna.



MUPOBON ®UHAHCOBLHA-KPUINGC:-
PbIHOK MPOU3BOACTBEHHbLIX ®PUHAHCOBbIX
MHCTPYMEHTOB.
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MUPOBOU ®UHAHCOBbIU KPU3WC.
LLIEHTPANNIbHASA POJIb ®UHAHCOBOIO PbIHKA CLLA.

o oueHkam amepmkKaHCKOro akoHomumcrTa lomaca
DOuvnunnoHa, dvHaHcosbin cexkTop CLLIA

He norpkeH npessiluaTts /%o BBI
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Mcrtournmxkm: Thomas Philippon, NYU Stern



Cabnpanm unnoteka B CLUA

IN BILLIONS OF DOLLARS
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LleHbl Ha Xunbe pocnn BO BCEX CTpaHax
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CEKBbIOPUTUSALNA — cnocob
NPUBIEYEHNA 3aEMHbIX CPECTB Ha
OCHOBE BbIMycKa A0SIroBbIX 00A3aTENbCTB,
obecnevyeHHbIX cTabunbHbIMU
donHaHCOBbIMM NOTOKaMU (PEHTHbIE
nnaTeXu, UNMoTeYHble nNnaTeXxu, BbinnaThbl
No aBTOKpeauTam un np.)



baHkn 1 xeoXX-dooHObl NOTEPANU
OCTOPOXXHOCTb, MOCKOSIbKY OHU U3
BragenbLeB npespaTunmncb B NOCpeaHUKoOB U
TEM CaMbIM CTanu pacrnpocTpaHATb PUCK MO
BCEW (PMHAHCOBOW CUCTEME.

CtpemMneHne ObiTb NpeayCMOTPUTENbHBLIM KpeauTOpPOM CMEHUNOCH
BCEMOITOLLAILWMM CTPEMITEHNEM K BONbLLIMM KOMUCCUOHHBIM cbopam,
NPEMUSM N NPUOBLINAM

CEKbIOPUTUSALNA O3HAHATIA

'1TEPEMELUEHWE PUCKOBAHHbBIX, HO
PUBbLIJIbHbIX AKTVBOB B
EPErYJIMPYEMbIVN CETMEHT ®UHAHCOBOW

CUCTEMBI.



B Teopun npegnonaraeTcs, 4To
CEeKbOPUTM3aLMS NOBbILLAET NUKBUAHOCTbL U
9KOHOMWYECKYHO CTabUNbHOCTD.

(TpaHLUKN) — LEHHbIE BymMmaru ¢ BapbUpyoLLMMCS
COOTHOLLUEHNEM PUCKA U OOXOOHOCTMH,
npuBnekaTernbHble A9 NHBECTOPOB.
CEKbIOPUTU3NPYA HEPEeaSIM30BaHHbIE MPOAYKThH
N BbIBOOS UX HA PbIHOK, oUHAHCOBbLIE
NHCTUTYTbl HA3Ha4yaloT UX LIEHY, paCcLUMpSAIOT
CODOCTBEHHOCTb, a criefoBaTeNibHO, YCUNUBAaloT
9KOHOMWKY B LIENTOM 3a CYET Pa3BUTUA CETU
9KOHOMWYECKUX onepaLmni.



MUPOBOU ®UHAHCOBLIN KPUIUC.
LLEHTPAJIbHAA POJIb ®PUHAHCOBOI'O PbIHKA CLLA.
YTO TAKOE CDO

CDO, collateral debt obligations — nponssogHas obnurauuns
OT NEPBUYHOrO UMNOTEYHOrO KpeanTa

B cepeanHe 1990-x ronoB KoHrpecc CLUA BHec nonpaBku

B 3aKOH 0 KOMMYHanbHbIX penHsecTuumnsax (CRA), pacwmpums
NOHATME CTaHZapTa UNOTEKN ANt CEMEN C HU3KUM

N CpEQHUM 0OXOO0M.

baHkam Oblf10 N03BOSIEHO AenaTh N3 3aKagHbIX

Nno KpegutTam obnuralMoHHbIN NPOAYKT, KOTOPbIN MOT
obpalwlaTtbcs Ha pbiHKE. Takmm obpa3oM, pUcKk HeBO3BpaTa
KpeauTa KOHEYHbIM 3aEMLLMKOM, BMPOYEM, KaK N PUCK,
CBA3aHHbIN C KoNnebaHnsMM LiEH Ha 3arOXEeHHbIN akTuB, baHK
MOT MepPENioXnTb Ha MHBECTOPA — MOKynaTtesns obnurauun,
obecne4yeHHOW 3aKnagHoW.



MUPOBOU ®UHAHCOBbLIKPUIWUC.
LLIEHTPANNIbHASA POJIb ®UHAHCOBOIO PbIHKA CLLA.
YTO TAKOE CDO

baHku npogatoT CDO NeHCUNOHHbBIM,
XeaKeBbiM, 0bpasoBaTernbHbIM,
MYHUUMNAbHLIM U YHUBEPCUTETCKUE

dooHgam; T.H. poHOaM KONMMEKTUBHOIO
NHBECTUpOBaHUA!



MUPOBOU ®UHAHCOBbIU KPU3WUC.
LIEHTPANNIbHASA POJIb ®UHAHCOBOIO PbIHKA CLLA.

YTO TAKOE CDS

B 1997 roay oanH 13 KpynHenLmnx
aMepUKaHCKUX NHBECTULMOHHbIX DaHKOB

J. P. Morgan nepBbiM BbINyCTWI CBOM
nedoonta no kpeauty (CDS).



MUPOBOU ®UHAHCOBbLIKPUIWUC.
LLIEHTPANNIbHASA POJIb ®UHAHCOBOIO PbIHKA CLLA.
YTO TAKOE CDS

KpeantHo-gedonTHble cBonbl CDS aBnsatoTcs
KOHTpaKTaMm, No KOTOPbIM OAHa CTOPOHa (NoKynaTtesnb)
NpOn3BOAUT Nepnoagnyeckmne BbinnaTtbl 4Pyrou CTOPOHE
(NnpoaasLy) B 0OMeH Ha niaTtex, 00yCrnoBreHHbIN
HaCTyMnieHUeM KpeaguTHoro cry4vas (unv gedonra)

No HekoemMy obsi3aTenibCTBY onpeaereHHON KoMNaHun.

B obuiem cnyyae pasmep aTou Bbinsatbl JOMKEH
oTpaXaTb pa3HOCTb MeXay HOMWHAaNIbHON CTOMMOCTLHO
akTnBa (HOMUHaNLHOW CTOMMOCTBLIO obnuraumn) n ero
peanbHOW PbIHOYHOW CTOMMOCTbLIO NOCIIE OOBABNEHUS

aedoonTa.



Pervasipabie

Hugectop A » HuBectop b

Brin1aTa B ¢Iy4ae
1e(oaTa 00beKTA

—npoxaer CDS,
KOHTPAKTA
— [IPOJAET 3alIHTY,
i« — 3aHHMaeT JUTHHHYIO MTO3HIIHIO,
O0beKT T
‘ . — OCYIIECTBIIAET IIATeX B ClIydae
KOHTPARTA HEKPeIHTOCIIOCOOHOCTH 00BeKTa

KOHTPAKTIa

MEXAHN3M CDS



MUPOBOU ®UHAHCOBbLIKPUIWUC.
LLIEHTPANNIbHASA POJIb ®UHAHCOBOIO PbIHKA CLLA.
YTO TAKOE CDS

Npnea co3natenen CDS 3aknt4yanach B TOM, YTO
€CNnn NMepPEenoXnTb PUCKU Ha APYroe nuuo,

TO MOXXHO BbICBODOANTbL pe3epBbl 1 NPOOOIKaTh
HapallMBaTb MaclTabbl AEATENBHOCTW.

[TpogaBubl CDS Takxke B Bbiroge, T.K. HE
OOIMKHbI NOKa3blBaTb 3TN 00A3aTENbCTBA B
banaHce



MUPOBOU ®UHAHCOBbLIKPUIWUC.
LLIEHTPANNIbHASA POJIb ®UHAHCOBOIO PbIHKA CLLA.
YTO TAKOE CDS

Pa3sutmne B CLLUA nnote4yHoro KpeamntoBaHus
npMBeno K gononHutenbHomy cnpocy Ha CDS,
KOTOpPbIE AOSKHbI ObINIM NOKPbIBaTb BO3MOXHbIE
yObITKM NO gedponitamMm 3aeMLMKOB, KYNUBLLNX
HEeABUWXMUMOCTb B KpEeOWUT.

MaccoBble oedonTbl MNOTEYHbLIX 3aEMLLNKOB
Ka3anmcb HeBO3MOXHbiMmu!!!

ApdekT Xomkn HacpepgamHa: 3a 20 net nmubo
MwakK ympetr.....



MUPOBOUN ®UHAHCOBbLIN KPU3UC.
LEHTPAJIbHAA POJIb PUHAHCOBOI'O PbIHKA CLUA.

YTO TAKOE CDS

PbiHOK CDS B nocnegHue cemMmb neT
Bbipoc 6oriee 4yem B 100 pas 1 K KOHLY
2007 roga coctaBnan 62 TpnH 4onfapos,
YTO conocTtaBumo ¢ rogosbiM BBI'1 Bcero

MuMpa



[MTPUYNHBI KPU3SUCA CDS

1.CDS n3Ha4vanbHo ObIT npuaymMmaH anst CHUXKEHUS
KpeauTHoro pucka kpegutopa. OgHako ucnornb3oBaHUe
CDS npuBoguUT K HOBOMY PUCKY ANS KpeauTopa,
KOTOPOro Yy HEero He ObIfo paHee — PUCKY KOHTpareHTa.
BaHKM NNOXo OUEeHUNn pUCK TOro, YTo cam npoaaBely
CDS He cMOXEeT NCNoNMHUTL CBOU 00s3aTernbCcTBa No
CDS (puck koHTpareHTa). lNokynatenb CDS He 3HaeT,
CKONbKO NPUHAN Ha cebst obasaTenbcTB npoaaBey, CDS
No ApYyrMm KOHTpakTam, U HE MOXXET OLEHUTb ero
nnaTexecrnocobHOCTb.



2. CDS xopoluo paboTaet B nepuoa
eANHUYHbIX DAHKPOTCTB 3aEMLLMKOB,

OpgHako ecnu baHKpOTCTBaA 3aEMLLNKOB
HOCAT MaCCOBLIN XapakTep, 1 npoaaBUy
CDS HeobxoaouMmMo nnaTtuTb BCO CYMMY
nonra cpasy no HECKOSTIbKUM 3aeMLLUMKaMm,
9TO MOXET rPo3nTb DAHKPOTCTBOM YXKeE
camoro npoaasua CDS.



3. baHKK nepectanu oTcnexmeaTb
nnaTexXecnocodbHOCTb 3aeMLLUMKA.

BaHku peLlunnu, 4YTo pas OHM MOryT 3acTpaxoBaTb

PUCK Hennartexa no kpeauty y npogasua CDS,
3a4eM B 9TOM criyvae 3aboTUTbLCA O Ka4yecTBe

3aemuinka, ecnu npogasel, CDS, B cnyyae
yero, cam 3ansiaTur.

OTO NMPUBENO K PE3KOMY YXYyALLUEHUO KadecTBa
KpeauTHbIX nopTdenen 6aHKoB.



MEXAHU3M PA3SBEPTbIBAHUA KPU3SUCA

POCT MPOLEHTHbIX CTAaBOK ﬂ

POCT 0edOrNTOB MO UMOTEYHBLIM 3aKﬂaﬂ,HblMﬂ

TpeboBaHun aepxaternen CDS K BbINyCTUBLLUUM
NX PUHAHCOBbLIM MHCTUTYTaM.

npogaxa CDO u apyrmx akTUBOB,

NageHne CTOMMOCTW NOCHEeOHUX. ﬂ
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MEXAHU3M PA3SBEPTbIBAHUA KPU3SUCA

B MAPTE 2008 MOJA KPYMHbIN MHBECTEAHK BEAR STERNS,
HE BblIOEPXXAB OABJIEHNA MACCOBOIO BbIKYTIA CDS
OKA3AJICA BAHKPOTOM.

®PC NMPOKPEOUTOBAIJIA TNOKYTIATENTA BAHKPOTA, BAHK
J. P. MORGAN, B PASMEPE 29 MJ1PO OOJIJTAPOB.

PNHAHCOBOE LYHAMU PA3PACTAIIOCb N 7 CEHTABPA
®EAEPAJIbHbIV PESEPB 1 KASHAYENCTBO PELUNN B3ATb
FANNIE MAE /1 FREDDIE MAC Mo rNnPAMOE
[OCYOAPCTBEHHOE YTTPABJIEHUE.

WHBECTBAHK LEHMAN BROTHERS, CIACATb
HWUKTO HE CTAIl: 15 CEHTABPA BblJ10
OBbABJIEHO O EI'O BAHKPOTCTBE —
OPULINATIBHAA OATA HAYANA OCTPOU
®A3bl PUUHAHCOBOI'O KPU3NCA




Bear Stearns Liquidity

In the four days before Bear Stearns collapsed, the company’s
liqguidity dropped by $16 billion.

IN BILLIONS OF DOLLARS, DAILY
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Cost of Short-Term Borrowing
During the crisis, the cost of borrowing for lower-rated nonfinancial firms spiked.

IN PERCENT, DAILY
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[ NnaBHbI BUHOBHUK

AJIAH TPUHCTIEH,

EbIBLLUV TMABA ®PC:

A HE OYMAI, 4TO PbIHK MOTI'YT
bblTb HEQODEKTBHBIMW

B 2004 rogy AnaH ['pyHCNeH oTKasancs oobcyxaaTb
Ny3blpb Ha PbIHKE HEABUMXXNUMOCTW. «POCT LIEH Ha
HeaBWXUMOCTb, — 3aaBnan beH bepHaHke B 2005
rogy, — B LlefIoM oTpakaeT ANHaMUKY rMaBHbIX
3KOHOMMUYECKUX nMoKasaTtenemy.



Jlekums npodpeccopa C.A. Tonkadesa

CJIAMIT A. TPUHCTIEHA

Puc. 3. NpoueHTHana ctaska PPC CLWLA Ha KOHey roaa,
1955- 2009
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CINACEHVE AMEPUKAHCKOI'O
dOHOOBOI'O PbIHKA: TJIAH MNMOJICOHA

nnaH NMoncoHa, ceHTs6pb 2008
npegycmaTpmBaeT MEXaHU3M
BbIKYrNa UNOTEYHbIX LEHHbIX
bymar (npexae Bcero
obnurauun

CDO) MnHUCTEPCTBOM
domHaHcoB CLUA y domHaHCOBBIX
KomnaHmn. Camoe macLutabHoe
BMeLLaTenbCTBO peaeparbHbIX
Bnacten CLLUA Ha donHaHCcoBbIX
PbIHKaX co BpeMeH Benunkou
penpeccun — 700 mnpAa. gonn.




CINACEHVNE AMEPUKAHCKOI'O
®OHOOBOIO PbIHKA: MNAH TAUTHEPA
- QE1

B Hayane deBpanga 2009 TumoTn NentHep npencrasun
«['lnaH donHaHcoBOM CTabUNBLHOCTUY, HAUEMNEHHbIN Ha
ctabunusauymnto dunHaHcoBom cuctembl CLLUA. 3ToT
[1naH npeaycmartpuBaeT paclumpeHne omHaHCpoBaHUS
baHkoB ®enepansHon pesepBHon cuctemon ¢ 200 mnpa
1 TpNH gonnapos 1 co3gaHme YacTHO-rocygapCTBEHHOIO
NHBECTULIMOHHOIO poHAa OMHAHCOBOW CTabUINBHOCTU
obbemMoM 00 1 TpnH gonnapoBs, KoTopble byayT
MCMoSib30BaHbl A5 60pbObl C « TOKCUYHBIMU» aKTUBaMWU
B ©baHKOBCKOU cucteme. Takmm obpasom, oowmn obbem «nraHa
[enTHepa» - 2 TpnH Oonnapos.




3 HOABPA 2010 ®PC CLUA OBBABUIIA

QE?2
BbIKyn rocobnurauum Ha cymmy $600
mnpa (no 75 mnpg B Mecsl B Te4eHue 8
mecsueB). Kpome toro, PPC
peuHBecTupyet nopsgka $300 mnpa. s
nepBon NporpaMmmbl KONMYECTBEHHOIO
cMAr4YeHus. oowmnm obbem QE2 okono
$900 mnipa.



00 KoHua 2012r. npnobpecTtn KazHavyenckme obnmraymm
CLUA Ha cymmy 400 mnpa 4ons., CpokK noraweHus
KOTOPbIX HacTynaet Yyepes 6-30 neT, n npoaatb Takou Xe
obbeM KaszHavYyenckmx odbnuraumii, 4o noraLleHus
KOTOPbIX OCTaeTcda He bonee Tpex net. [JaHHas
nporpamma, nodacHsetr ®PPC, HaueneHa Ha NOHWXEHUE
OONrOCPOYHbIX NPOLIEHTHbLIX CTABOK U AanbHeuLlee
obreryeHne oMHaHCOBbLIX YCITOBMWA B 3KOHOMMUKE.

OMNEPALUUNA TBUCT 21 CEHT 2011



ITekuma npodgpeccopa C.A. Tonkadesa

QE3 — 12 CEHTABPA 2012

KOMUTET MO OTKPbITbIM PbIHKAM ®PC CLLA MO NTOT'AM
OBYXOHEBHOI'O SACEOAHUA MNMPUHAT PELLEHUE:

Ha4yaTb CKYMKY UMOTEYHbIX LeHHbIX bymar Ha cymmy $40 mnpa
EXXEMECSYHO;

COXpaHUTb 6a30BYO MPOLIEHTHYIO CTaBKy Ha PEKOPAHO HU3KOM YPOBHE
B 0—0,25% ronoBbIX;

NpoASINTb NpOorpamMmy rnogaep>Kkm 9KOHOMUKN rnog HasBaHUEM
«Onepaunsa TBuct» oobemom $667 Mnpa OO OKOHYaHUS TEKYLLEro
roaa;

npoaoKaTb BblKYIN NMOTEHYHbIX 6y|v|ar qae,u,epaanblx dleHTCTB,
npeanpuHnMaTb OOMONMHUTENbHbIN BbIKYTI

aKTUBOB W MCMNOMb30BaTb Apyrne
LernecoobpasHble MHCTPYMEHTLI A0 TeX
nop, Noka He ByaeT AOCTUTHYTO ynyylleHune
B SKOHOMMUKE.




Jlekums npodpeccopa C.A. Tonkadesa

KPEOWNTHAA HAKAYKA — BbIKYTI
0OJINOB OBAHKPOTUBLUMXCA BAHKOB
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MNOXUE AKTVBbI FIEPELLAV OT BAHKOB
B ®PC

cTpykTypa akTneoe Goldman Sachs
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Jlekumsa npodpeccopa C.A. Tonkadesa

OEHEXXHAA BA3A B CLUA

Bi-weekly Seas. Adj. Jan. 4, 2006 - Oct. 6, 2010 (5t Louis Fed)
— Vear -to-Year % Change C Monetary Base ($Billions)
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;F BEHA-BEPTOIJIET

[ naBa ®enepanbHOU
pe3epBHon cuctemobl CLLUA
c cpeBpansa 2006 roaa
Ha3BaH «4HenoBekom
rona-2009» no Bepcun
XypHana Time.

O ‘

TonbKO OH 3HAET CKOJSIbKO AEHEr
NnoTpavyeHo Ha cnaceHne amMmepunKaHCKOU
donHaHCcOBO-0QHKOBCKOW CUCTEMBI



CINACEHME AMEPUKAHCKOIO oOHOOBOIO
PbIHKA: «"MPABAJ10 BOJIKEPA»

BOCCO3daHMe OCHOB 3aKOHa
[ macca-Cturana.

21 anBapsa 2010 roga
[TpesnoeHT Obama 03BYy4YUIT
CBOW HAMepPEeHUSA B OTHOLLEHUN
pedopmMbl PUHAHCOBOM
CUCTEMBI, KOTOPbIE OH
obcyxaan c [Nonom Bornkepom




CINACEHME AMEPUKAHCKOIO oOHOOBOIO
PbIHKA: «"MPABAJ10 BOJIKEPA»

16 nrona 2010 r. CeHat CLUA ogobpun
3akoHonpoekTt u 22 unonsa 2010 r.
[lpe3nageHT CLUA Bbapak Obama noanucari
3aKOH («3akoH Jogna-PpaHka») o0 camou
MacLuTabHoun pedopme dPUHaAHCOBOU
cuctembl CLLUA co BpemeH Benukown
aenpeccuu.




«npasuno Bonkepa»: baHku Bnpedb
CMOTyT BKNaablBaTb CPEACTBA B XeOX-
dooHAbl U POHAbLI YAaCTHbLIX NHBECTULINU
B 0bbeme, He npeBbilarwem 3% OT UX
KanuTtana nepBoro ypoBHSA, 1 BNaaeTb
He bonee Yyem 3% kanuTtana aTux

dooHAO0B.

91O KOMINMPOMUCC U PE3YIJIBTAT
OABJINTEHUA CO CTOPOHDI
GOLDMAN SACHS U CITIGROUP |



[TakeT BKMNtovaeT B cebsi co3gaHne coBeTa

N3 npepgcrasnTenen perynupyrowmx opraHos CLLUA
ONs1 OTCNEXNBAHUA CUCTEMHbIX PUCKOB B (PUHAHCOBOW
CUCTEME;

HageneHne deneparnbHOro pesepsa PYHKLUAMMA
No Hag3opy 3a KpynHenwmnmm omHaHCOBbIMU
NHCTUTYTaMW;

HageneHne npaBmnTenNbLCTBa NpaBoM bpaTtb
noa KOHTPOSb NPpobrieMHble UHAHCOBBLIE OpraHnu3auunu,
NPOBOAUTb UX peopraHn3aLuto;

co3gaHne MeEXaHU3MOB PEerynmpoBaHus pbiHKa
NPON3BOAHbLIX UHCTPYMEHTOB M NOBbLILLEHUS €0
NPO3pPaYHOCTM 3a CHET CO3JaHUS MEXaHU3MOB
Bnp>KeBOn TOProBIu;

BBeOEHME CUCTEMbI Haa30pa ans Xeok-poHaoB
N doHOO0B YaCTHbIX MHBECTULIUNA.



3akoH [Jogaa-PpaHKka yypexaaeT TpU HOBbIX
NHCTUTYTA:

CoBET Mo KOHTPOSIt0 dUHAHCOBOW CTAabUIMBbHOCTU
(MexXBeQOMCTBEHHbIN OpraH),

AreHTCTBO MO 3aluTe noTpebutenen
domHaHCcoBbIX yCnyr (He3aBUCUMbIW OpraH npwu
denepanbHom pesepBHon cucteme, PPC)

MIHBECTULIMOHHBLIN KOHCYILTAaTUBHbLI KOMUTET
Nno 3awinTte npaB MHBeCTOpPoB (Npun Kommccum no
LEeHHbIM Bbymaram u bupxam, SEC).



CoBeT No KOHTponto ouHaHCOBOW
CTaOUNbLHOCTM BrpaBse JaBaTb
pekomeHgaumn PPC no
perynmpoBaHunio
CUCTEMOODPAa3YyLLMX MHCTUTYTOB U
TpeboBaHNAM K HUM MO
[OCTaTOMHOCTU KanuTtana,
JIMKBUOHOCTU N PUCKaMMW.



AreHTCTBO 3aWMTbl NoTpedbutenen PUMHaHCOBbIX
yCIyr PerynmpyeT AeaTenbHOCTb OaHKOB N KpeaUTHbIX
COI30B C akTuBamu cBbille $10 Mnpa, a Takke Bcex
CBSI3aHHbIX C HUMM KOMMAaHWI, BKNoYasa cOOpPLLMKOB
[ONroB.

B komneTeHuun areHTCTBa — 0becneyeHme
noTpebutenen nHpopmaumnen o 6aHKOBCKUX NPOOYKTax
n obyyeHmne pnHaHCOBOW rPaMOTHOCTU, 3aLluTa
noTpebuTenen OT CKPbITbIX KOMUCCUIN, MPOTUBOMPAaBHbIX
YCIOBMW N BBOASLLMX B 3a0nyxgeHne MeTogos,
ornepaTtmBHas peakumsi Ha cCoODLWEHNSI COMHUTESbHbIE
cOenkn 1 PUHaHCOBLIE CXEMbI, B TOM YuKCIe
NOCTYyNMBLLMNE MO TENePOHHON «ropayen nuHun». PaHee
aMepuKaHCKUM noTpedutensam, Kak n B Poccuu,

NMPUXoanIioCb O6paI_I_I,aTbCFI B pa3JindHbl€ BEAOMCTBA.



MHBEeCTULUMOHHbLIN KOHCYIbTaTUBHbIN
KOMUTET BbISIBNAET obnactu, rae y
MHBECTOPOB €CTb 3Ha4YMMble NPobremsbl, U
naet Komuccum no UueHHbIM bymaram
pekoMeHaaunm o mepax, HeobxoanMbIX
Onga 3awmnTbl MHBECTOPOB. KOHKPETHLIE
Kanobbl MHBECTOPOB pacCMaTpUBaET
«omMbyacmeH». lNoxanoBaTtbCs MOXHO U
Ha PEUTUHIOBOE areHTCTBO, U Ha
yNpaBnaroLmx xegk-dooHaa.



[Ton Bonkep octancs
pa3oyapoBaH OKOHYaTENbHbIM
BapMaHTOM 3aKOHOMPOEKTa.

Kak npegycmaTtpmBanoch
M3Ha4yanbHoO, NpaBuno Bonkepa
3anpeTuno obl baHkam BooOLLE
paboTaTb C YaCTHbIMU
MHBECTKOMMaHUAMU U
XeaxeBbIMU OOHOAMMU, YTO
OorpaHmn4unIo bbl pUckn
KpeaUTHbIX opraHmn3auuni.




[TPELABAPUTEJIbHbIE
NTOI
KPU3NCA



[MPEOBAPUTEJIBHBIE UTOI'N KPU3WCA

HbiHeLwwHAa BonHa 6ankpoTtcTB 3a 2008 n 2009 roasl,
no nogcyetam Moody’s, npueena K otkasam
KOMMNaHWU NnaTuTb rno gosiram Ha obuyto cymmy 610
Mnpa gonnapos. [No obbemam oHa Ha 78%
NpeBbICUNA NMPOLLUNbIA pekopa —BOSIHY DaHKPOTCTB
2001—2002 rogos, cBA3aHHY C IPOMKUMMU
CKaHganamMmu BOKpYr MOLLUEHHUYECKMX onepaLunn
9HeproTpeungepa Enron, TenekoMmMyHUKaLIMOHHOIO
ruraHTa WorldCom, kopnopauun Xerox v gp.

N 91O TONBKO BepxyLlika ancbepra! HaunoHanmaauus
ckpbina baHkportcTaallll



MUPOBOW ®UHAHCOBbIN KPUSIAC: Pcoors &4 Tonrasess
NMPEABAPUTENBHBLIE UTOMU: OCTANIOCb BCEIO 2 MHBECTBAHKA

FE33BICHMSIX HHBECTEBHKOB HA YORM-CTHT 0CT&NOCh BCEr0 88

vaecrti 1997 1996 1999 2000 2001 2002 2003 2004 2005 200 2007 2008 2009

Bankers Trust (pnoperen Deutsche Bank 23 10 wapg pomn
Salomon Smith Barney Crusve ¢ Cigroup crovmiocne 30 v fomn,
JP. Morgan Cowatve ¢ Chase Manhattan cromocrsio 32 g o,

Donaldson, Lufkin & Jonvette Buikyn Credt Suisse 38 11,9 Mapg gomn.

Bear Steams Boiyn J.P. Morgan Chase
3 2,4 wnpp ponn.
Lehman Brothers baskporcreo
Mernil ynch (Tpuotiperen Bank of America
% 30 Mnpp pomn,
Morgan Stanley BeposHo, Gyner npoga
ol S \acTio xynnen Berkshire Hethaway,

MOXET NDBBAATHTLE B XEMX-(op



MUPOBOWN ®UHAHCOBbIA KPU3AC Peccors A Tonaess
COKPALLEHWE KPEOUTOBAHUSA KOMMEPYECKWX BAHKOB, % k npea roay

(Percent Change from Year Ago)

Bank Credit of All Commercal Banks (TOTBKCR)
Source: Board of Governors of the Federal Reserve System
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Shaded areas indicate US recessions,
2010 research sticuisfed org




[MPAYNHBI POCTA KPEOUTOB C AINPEJIA 2010

B anpene 2010 oPC CLLUA B ouepegHon pas
nepecMoTperia METOONKN OLIEHKN KPeONTOB,
BblAAHHbIX DaHKaMW, y4TA AOMNONMHUTENBbHbIE
rnokasaTtenu. OTo NO3BOSINMIO YBENUYUTL
COBOKYIMHbIN KpeanTHbIN nopTdernb bonee 4em
Ha $500 mnpA. Mpu 3TOM, B OTNIMYME OT CBOEN
00bI4HOW NpakTukn, PPC He nepecunutana
CTaTUCTUKY «Ha3ady», T. €. He npmnbaBuna aTu
OONOSTHUTENbHbIE NOKa3aTenu K goanpenbCKknm
OaHHbIM. Kak cnencrtemne, BO3HUK 9QOdEKT pocTa
KpeauTHoro noptdpens, KOTopbin K peanbHOCTU He
MMEET OTHOLLEHUA. OTO — YNCTO BYMaKHbIN

clooloolsTqp




MUPOBOUN ®UHAHCOBEINKPUBNC ===
NMPEOBAPUTEJIbHbLIE UTOT'A.

YBbITKU INMOBAJIbHbIX BAHKOB U CTPYKTYPA NOTEPb
3A OBATOOA - $1,6 TPITH

350 19 OcTansHon Mup

Bcero 1,6 $ Tpnn.
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Mo oueHkam Goldman Sachs, obuime yobITkn coctaBaT oT $2,1 0o $2,6 TprH, 1
3HaAuUT, ABE TPEeTU NyTu VxKe nponaeHo. Ho ecnn y4yecTb, YTO 3HAUYUTENbHAs YacTb
«Mycopay cTapaTenbHO CKPbIBAeTCsl, TO pearbHble NoTepPU MOryT NpeBbICUTb N $3
TPIH.

Kpeanrbi

3 ke, 2007
4 xa. 2007
1 xa. 2008
2 xs. 2008
3 xa. 2008
4 xa. 2008
1 xka. 2009
2 k. 2009
3 ke, 2009




MUPOBOUN ®UHAHCOBEINKPUBNC ===
NMPEOBAPUTEJIBHbLIE UTOT'W.

OOJI'M CLWA OCTAJIBHOMY MUPY,
MJTPL. OOJIIN.

O 200 400 800 800 1000 1200 1400

1

MAPA.A O,
AnoHma
Kutanm (koHTuHeHT.)
C ceauHeHHoe Kop-cTB80
KavmMmaHosel Oo-8a
JlrokcemMmBypr
Bencrus

N —

Kanapna
Npnaraua
HedTeekcnopreprl En.BocT.
UBeuapumn
HuwnepnarHab!
MepMarHmn
POCCUA

D paHupA
Bepmyabi

b paswwmna
Cumranyp m ALy

Tarsarb K -
cprncpaTVBHLIA 40N
I oHKOH los

AscTpanms KazHavenckuia ponr
Mexkcwuxa
FOxxHan Kopesn
Hopserma
BupruHckue o-8a (BEpwur.)

m OGazaTtensctea den.areHCTs



MUPOBOU ®UHAHCOBbBIW KPW3UC.
NMPEOBAPUTENBbHbIE UTOIW.

TOCYOAPCTBEHHbLIE CPEOCTBA ®PUHAHCUPOBAHUA
KPU3UCA 2008-2009

Ha f8e cTpaHbl npuxoauTcs 6onee NonoBuHLI MAPOBLIX TPAT Ha KPU3UC

CpepcTsa, 3aTpayeHHbie Ha 6opbby C KPU3UCOoM

ClA I
Benuko6putanus
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Anovus KGN
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MUPOBOU ®PUHAHCOBbIW
KPU3UC U POCCUA
PA3BUTUE KPU3UCA B
POCCUUNCKOU SKOHOMMUKE



MUPOBOU ®UHAHCOBbIA KPU3UC N POCCUA.
PA3BUTUE KPU3UCA B POCCUNCKOUN SKOHOMMUKE.

Poccuinckas akoHoOMKUKa pa3BMBaEeTCs Kak YaCcTb MUPOBOIo
9KOHOMWYECKOro LMKna.

Pa3BuTtne Kpmnsmca pocCcMnckoro oHO0BOro pbiHKa TUMUYHO
ans ctpaH «opMUPYIOLLMXCA PbIHKOBY» — BCTYMNAKOT B KPU3UC
No3)Xe «LeHTpay, rmybunHa kpusuca donblLue.

[lepekntoveHne OeHeXHbIX MOTOKOB Ha 00CyXnBaHue
BHELLHEro gornra YacTtHoro cektopa. Pe3koe «cxaTtume
KpeanTa», pOCT KpeaUTHbIX PUCKOB.

Hayano 6baHkpoTcTBa 6aHkoB, Bxoadawmx B 100 nepBbIX
KomMmmep4yecknx 6aHkoB Poccumn. Yrposa 6aHKpoTCTBa
KOMMeEpYECKMUX BaHKOB 1 (PMHAHCOBLIX KOMMaHUN, T.e.
POCCUNCKUX MHBECTDOAHKOB.



Jlekumsa npodpeccopa C.A. Tonkadesa

Yrpo3a 4pe3MepHOU CbipbeBOU
cneumanmnsauunm B akcnopte PP

Hons cbipba Bropan cbipbeBan

B 3kcnopte, % «ropka»
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POCT KOPIMNOPATUBHOW 3AHOIKEHHOCTW
POCCUNCKNX KOMMAHN
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MUPOBOU ®UHAHCOBbIU PbIHOK U POCCUA.
MEXAHWU3M BITUAHUA KPU3UCA.
[TapeHne dooHaoBoro pbiHka Poccun nog BAUAHMEM
yXoaa NMHOCTPAaHHOIo Karimrtaria.

Kanutanusaunsa dooHO4oBOro pblHKa CHU3nNach B
2007-2008 rr. npumepHo Ha 75%. Ckasanacb Takke
Manas «rnybuHa» pbiHKa — No4YTM BCe onepauumn
NpMXoaaTcs Ha 5-7 «ronyobix douLLIEK.

TpeboBaHUA KpeanTopoB NnoralleHns KpeanToB Unm
nononHeHuns 3anoros (margin calls). Peskoe yBennyeHune
obbema nnarexeun 3a pyoex.

PocCT ueHbl NnpuBnevYeHnsa AeHer ¢ MMPoOBOro pbiHKa A0
Libor + 4-5% ropoBbixX.

BHumaHue! Poccumnckne gouHaHCOBbIE UHCTUTYTHI
HenocpenCTBEHHO He y4acTBYIOT B cAenkax c
oepusaTtuBamum.



MWUPOBOU ®UHAHCOBbLIN KPU3UC U POCCUA.
PA3BUTUE KPU3UCA B POCCUNCKOU SKOHOMMUKE.

ICTOUYHUKM OTTOKA Kanutana un3 PO

yXxo[ 3apyOeKHbIX MHBECTOPOB, ULLYLLMX B YCITOBUSAX
Kpn3uca npnoexuiie B HAaMMEHEE PUCKOBAHHbIX
MHCTPYMEHTAX.

noralleHne 6aHkamm paHee npuBreYeHHbIX 3aliMOB

OCHOBHbIM KaHarioMm ctan BblBO4 AeHer baHKamu
Ha 3apy0beXxHble cyeTa, Kak B LeNsaxX Xe4XnpoBaHus
BallOTHOIO pMUcKa B yCIroBUsAX criabetoulero pyons,
TaK U AnNsi pe3epBnUpoBaHnNs CpeacTB Nod pacyeTsl
C KpeamTopamn B YCNOBUAX BO3HUKLLMX Npobnem

C pedOMHaHCUPOBaAHUEM.
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Jlekumsa npodpeccopa C.A. Tonkadesa

MWPOBOU ®UHAHCOBbLIN KPUSUC U POCCHUA.
PA3SBUTUE KPUSUCA B POCCUUCKOU IKOHOMMKE.

AuHamuka BBI1 Ha paGoTHUKa U 3apnnaTbl

0,8 [ [ I [ [ [ I I [
1,08 4,08 7,08 10,08 1,09

—— BBI1 Ha paboTHUKa —+— 3apnnara HOMUH




Jlekumsa npodpeccopa C.A. Tonkadesa

MWPOBOU ®UHAHCOBbLIN KPUSUC U POCCHUA.
PA3SBUTUE KPUSUCA B POCCUUCKOU IKOHOMMKE.

AvHamuka BBI1 un 3aHATOCTU (AHB.08=100%)




Jlekums npodpeccopa C.A. Tonkadesa

PA3SBUATUE KPU3SNCA B P®.
SAPTJIATA N BESPABOTULIA
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Jlekumsa npodpeccopa C.A. Tonkadesa

KAKMAOET BblXOO U3 KPU3NCA

OVNHAMUWKA BBl POCCUU, % K COOTBETCTBYIOWEMY MNMEPMOAY MNMPOLLUNOIO NOOA
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Jlekums npodpeccopa C.A. Tonkadesa

ONHAMWKA OBOPOTA PO3HUYHOW TOPIOBJIN
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Jlekumsa npodpeccopa C.A. Tonkadesa

OVNHAMUWKA TNPON3BOACTBA
MPOOYKUMWN CENBCKOIO XO3ANCTBA
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PEOUNHAHCUPOBAHWUA
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MUPOBOUN ®UHAHCOBEIN KPU3NC N-POCCHUA.
TEHOEHUUU U PUCKU SKOHOMUKU B 2009-2010 I'T.

[TagpeHne TeMnoB 9KOHOMMUYECKOro pocta ¢ 6-7% B roa Oo
ypoBHA 2,5-3,0% B pes3ynbrate cnaga WHBECTULMA [0
Temna pocta meHee 10% B roa.

PasopeHne  KoMnaHum, Neperpy>XeHHbiXx  gonramu,
BHYTPEHHUMM U BHelWHuMmU. Hanpumep,  ©6usHec
[1EBENONEPOB MO CTPOUTENBCTBY XKUIbS.

HapactaHme pgornrocpodyHom npobrnembl  MEHCUOHHOIO
obecneveHus. INuk TpyaHocTen npuaetcs Ha 2015-2020 rr.

B 2000-2007 rr. Temn npupocta OoxoaoB doenepanbHOoro
bropketa 9,2% B rog. B 2009-2010 rr. pocT AoxoQo0B
ynaget. CobmpaemMocTb HarioroB CHUXaeTcs.

HanoroBasi pedbopma MU CHMXEHME HarioroB garnee oyayt
HEBO3MOXHbl. TONbLKO Te W3MEHEHUdA, KOTopble OyayT
npunHATHLI B 2008 T.



MPOIMHO3 BBI1 POCCUMU, 2009-2025
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MUPOBOUN ®UHAHCOBbLIN KPU3UC U POCCHUA.
AKTUBHOE TOCYOAPCTBEHHOE BMELWUATEJIbCTBO.

[TonuTuka «Hakadkm NMkBMaHocTn». OueHka akcnepToB: baHk Poccuun m
MuHdWH BbIAENAOT OKONo 3 TPSH. pyb. - 310 okono 1/3 obbema
pacxonoB PenepanbHoro drogxerta B popme:

neno3ntbl MUHMUHA,

cHmxkeHne POP;

orepaumn rno nNPUoBbpPETEHMIO akLM Ha PoHOO0BOM pbiHKE (okono 500
Mnpa. py6.);

pednHaHcpoBaHne 6aHKOB CcO CTOPOHbLI LIB noa 3anor akTuBoB;
b6e33anoroBoe peuHaHcnpoBaHmne 6aHKoOB CO CTOPOHLI LIB;

cybopanHMUpoBaHHbIe KpeanTel baHkam B obbeme 950 mnpa. pyo.
Cbepbank oo 500 mnpa. pyo.; BTb — go 200 mnpa. pyo.

BoigeneHne baHky passutunsa (BOb) ns coctaBa 30510TOBaSIOTHbIX
pe3epBoB baHka Poccun 50 mnpa. oonsn. Ha nepekpeauTtoBaHue U
BbIKYM MHOCTPaHHbIX JONTOB POCCUNCKNUX BAHKOB 1 KOMMaHWK Nog 3anor
akumn.



MUPOBOUN ®UHAHCOBbLIN KPU3UC U POCCHUA.
TOCYOAPCTBEHHOE PEIYJIMPOBAHME.

[MepBbIK 3Tan — NONOSIHEHUE NMKBUAHOCTU BAHKOBCKOW CUCTEMBI

BTopown atan — npssiMasa domHaHcoBasi MOMOLLb KPU3UCHBbIM BaHKaM 1 KOMMaHUsIM-
OOIMKHUKaM

TpeTun atan — caHaumnst N pecTpykTypusaumsa 6aHKOBCKOM CUCTEMBI U
MHBECTULMOHHbBIX (OMHAHCOBbLIX KOMMaHUM:

- CnmnaHuma v nornowenHus, Tuna «Peneccanc Kanutany»;

- Canauma un 6aHkpoTcTBa, Tuna «CBA3bbaHKy;

- PeopraHmnsauus n ykpenneHne 6aHKOBCKOM CUCTEMBI;
Peanusauma nporpamMmmbl yKpenneHns 6aHKOBCKOW CUCTEMBI:
BospoxageHne APKO Ha 6a3ze ACB mnnn B kadyectBe OTAENbHOIO MHCTUTYTA;

[MopyyeHne baHky pa3suTtus (BOB) npogaxu Bbikynaembix akTUBOB UK rnepegada
nx B PoHO MMYyLLECTBA;

MopyyeHne AVDKK nnn ®oHay cogencTemnsa passuTuio XUSULHOMO CTPOUTENbCTBA
(®CPXXC) BbIKyna UnoTeYHbIX KpeanToB Y 6aHKOB 1 akTUBOB Y 3aCTPOMLLMKOB
Xunbs (y gesernonepckux komnaHmin). lNpepoctasrneHne co ctopoHbl PCPXKC
rapaHTU 3aCTPONLLMKaAM Ha MOKYMKY XXUbA rocygapCTBOM.
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AHTUKpU3ncHole mepbl [pasutensctea n Lb

CHMXXEHbI HOpMaTUBbI 00s13aTENbHbIX
pe3epBoB (BbICBOOOXAEHO okorno 380
Mnpa. pyonen);

CMArYeHbl YCIIOBUA KPeaUTOBAHUS C
MCMoNb30BaHNEM OTAENbHbIX BUOOB
3arnora (B pamMmkax ykasaHHbIx mep LIb
CMOXET pa3MecTuTb B baHkax go 1,5
TPSH. pybnen; dakTnyeckn pasmeLleHo —
okono 350 mnpa. pyonen);



AHTUKpU3ncHole mepbl [pasutensctea n Lb

npegocTaBnsArTCs 6e33aroroBbie KpeaunThbl
(mnoTeHymarnbHbIX IMMUT — A0 3,5 TPIIH.
pybnen; gpaktnyeckn npeaocraBneHo — CBbILIe
1,7 TpnH. pybnen), cpok KpeanToBaHUS
yBenuyeH oo 1 roga, npaBo Ha KpeauTbl UMEKOT
143 OaHka, Bocnonb3oBanucb Um 124
KpeOuTHble opraHmn3auunm,

LB nony4un npaBo YaCTUYHO KOMMNEHCUPOBATb
yObITKN KOMMeEpYECKMX BaHKOB OT ornepaunmn Ha
PbIHKE MEXDOaHKOBCKOro KpeanToBaHUS, eCriv
OHW BO3HUKITN BCNeACTBUE OT3bIBa JIMLIEH3NN Y
BbaHKa-KoOHTpareHTa (Heobxoanmo ang
BOCCTaHoBseHUs pbiHka MBK);



AHTUKpU3ncHole mepbl [pasutensctea n Lb

Ha MOMoJIHEHNE Kanutanos 6aHKOB
BblaeneHo 950 mnpa. pybnen
cybopaANHUPOBaHHbLIX KPEAUTOB, B TOM
yucne «CoepbaHky» — 500 mnpa.
pyonen, BTb — 200 mnpa. pyonen,
«Poccernbxo3baHky» — 25 mnpg. pyonen,
MHbIM BaHKkamMm — 225 mnpa. pyoneu npu
YCITOBUU MNPUBNEYEHNA 3KBUBASIEHTHOIO
CO(PMHaAHCNPOBaHUA NX aKUMOHEpPaMU
(pakTnyeckm ogodbpeHO KpeauToB Ha
cymmy 17 mnpa. pybnen gna 3 6aHKoB);



AHTUKpU3ncHole mepbl [pasutensctea n Lb

Ha 0eno3nTbl B KOMMEPYECKX baHKkax u B
LleHHble Dymaru pasmelleHbl cpeactea K
«PoHa cogencTteua pedopme KKX» (200
mnpa. pybnen), K «PocHano» (130 mnpA.
pybnen), a Takke dpeagepanbHOro
OrooxeTa; Bcero Ha 4eno3nTbl B DaHKax
pa3MeLLeHbl cpeacTBa rockopnopaunm Ha
cymmy 430 mnpa. pyoneu;



AHTUKpU3ncHole mepbl [pasutensctea n Lb

0o 700 Teic. pyonen (paHee — 400 ThbIC.
pybnen) noBkllLeHa cTpaxoBad cyMmma ro
OaHKOBCKMM BKnagam rpaxnaH; B

pesynbraTte 3awuienbl 98,5% Bknaaos;



MEXAHU3Mbl PEGUHAHCVPOBAHUSA
CO CTOPOHbI LIBP

C aBrycrta-ceHTs6ps1 2008 T.
LleHTpanbHbIn DaHK Ppe3Ko yBENMUYNI
npenocTaBeHne cpeacTB KOMMEPYECKUM
6baHkam rno TpaguLUMOHHbLIM KaHasram.

[Ipamoe peno

b6e33anoroBbie KpeanThbl (KpeauTbl 6ea
obecnevyeHus)



npodeccopa C.A. Tonkayesa
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npodeccopa C.A. Ton

KPEOUTbI BE3 OEECI'IE‘-IEHVIFI KPEJJ,VITHbIM
OPITAHU3AUUNAM (MJIPL PYE.)
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AHTUKpU3ncHole mepbl [pasutensctea n Lb

AreHTCTBOM MO CTPaxoOBaHMIO BKNagoB HavYaTa caHauus
baHKOBCKOW cucTeMsbl (nepexod 6aHKOB rnoa yrnpaBneHme
ACB, nouck nHeecTtopoB). Ha o3gopoBrieHne Taknx
baHkoB BbigeneHo 200 mnpa. pybnen (dakTtnyecku
nspacxogosaHo 60 mnp4.). Kpome toro, Ha
OOMNOMHUTENBHY NUKBUAHOCTb TakMM BaHKamM 3a cYeT
LIB BbigeneHo cebiwe 60 mnpa. pybnen. oo
ynpaeneHune ACB yxe nepewnn 15 6aHKoB, B TOM 4Yucne

ana 11 HangeHbl HOBbIE aKLMOHEPbI, KOTOPbIE 3aBepLuar
caHauuio;

psaa 6aHKOB NpoxXoauT npoueaypy 0300pOBiEHMA 3a
cyeT cpeacts BOba (6aHkn «Imobake» n «CBA3b-6aHK»
— obbem pacxogos 5,7 mnpa. aonnapos) n BTH.
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AHTUKpU3ncHole mepbl [pasutensctea n Lb

Bcero Ha 6opbby ¢ kpusmucom B 2009 roay
npasutenscTBo PP notpatuno 1,2 TpnH pybnen.

Poccuna HamepeHa NocTeNeHHO CBOpaynBaTh
aHTUKpU3ncHble mepbl Ao 2015 roaa.

B 2010 rogy Ha 3T mMepbl B brogkete Poccun
3anoxeHo 195 mnpa pybnen, ns KoTopbIx
pacnpeneneHo yxe 139 mnpg pyonen.

[lo npeaBapuTenbHbIM AaHHbLIM PoccTara,

B 2009 rogy skoHomMmuka Poccum cokpatunach
Ha 7,9%, 4TO cTasio cunbHeENLWNM crnagom

3a nocnegHue 15 ner.



Jlekumsa npodpeccopa C.A. Tonkadesa
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