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BBenenne

B npenkpusucHbie roapl 6aHKOBCKasi cucteMa Poccusi 3HaUMTENIbHO OKperuia U craja Oonee
3penoii. Ho, kak mokazam coObitist oceHu — 3uMbl 2008 T., mpodiemMa ee yCTOMYMBOCTH OCTAeTCsl
ocTpoil. B 1aHHOM MccnenoBaHnM ObLIa MPOBEAEHA OlEHKA YCTOWYMBOCTH OAHKOBCKOTO CEKTOpa C
yUYETOM PUCKOB, BOSHUKAIOIMX B OTPACIIsIX PEaIbHOrO CEKTOpa SKOHOMMKH. VceneioBaHue npoBo-
AWJIOCH JJTs1 pa3pabOTaHHBIX HAMH MaKpPOIKOHOMHUUECKUX CLIEHAPUEB, B CBSI3M C YeM ObLI ITPOaHAIIH-
3MpPOBaH NOTEHIMAN YCTOMUMBOCTH POCCUMCKUX OAHKOB K MAKPOIKOHOMUYECKUM LIOKaM.

N3-3a HEBO3MOXKHOCTU TPUMEHEHHUsI TOCTATOYHO «TOHKHMX» AHAIMTHUYECKUX METOIOB HaM
MIPUIILJIOCh OCYLIECTBUTh HENOCPEJCTBEHHOE CLIEHAPHOE MPOrHO3MPOBaHME OANAHCOB POCCUICKOM
OaHKOBCKOH crcTeMbl. OCHOBHBIE MTApaMETpPhl MTPOrHO3a OBUTH TAPMOHM3UPOBAHBI C MTOKA3aTENSIMU
MaKpOIKOHOMUYECKHUX clieHapreB. Ha ocHOBe MosyyeHHBIX CTUJIM30BAHHBIX OAJaHCOB Mbl PACCUU-
ThIBaJIM (PMHAHCOBBIE PE3y/IbTaThl OAHKOB B 3aBUCMMOCTH OT YPOBHS HEBO3BpaTa KPEeJUTOB 3aeMIIH-
KaMH 13 HEOaHKOBCKOI'O CEKTOpa B ClIy4yae peasM3allii KPU3UCHBIX CLEHapueB (CLeHapus OTTOKa
KalnTaia U «KUTalCKOro» CIEHapHsl).

Pabora nmeer crenyroiyio cTpykTypy. B nepBom pasnene naercst aHanus pa3sBUTHSL CUTYalUH
B POCCHIICKOM OaHKOBCKOM CEKTOpE 110 Mepe yriryoseHus ()MHAaHCOBOTO Kpu3Kca B cTpaHe. Paccmar-
PYBAIOTCSI OCHOBHBIE TEH/ICHIIMM Y 3aKOHOMEPHOCTH Pa3BUTHS KpHU3HCa, MaciuTad rnpodieM B OaH-
KOBCKOM cHCTeMe, Mepbl FOCYAaPCTBEHHON aHTUK PU3UCHON NOJIUTUKU. DTOT aHAJIU3 CITYKUT OTIPaB-
HOI TOYKOM IS OLIEHKM MaclITabOB BO3MOXKHBIX MOTEPh OAaHKOBCKOM cucteMbl P® B pesysbrare
KpU3Hca.

Conepxalnuiics BO BTOPOM pasjieie CLIEHAPHBI MaKpPOIKOHOMUYECKUI MPOTHO3 Pa3BUTHUS
9KOHOMHMKHU P® cTpouTcs Ha OCHOBE CTPYKTYPHOW SKOHOMETPUYECKOW MOJENIN POCCHICKON KO-
HOMHMKH. DTa MOJIeIb TPEACTABISIET COOOM CHCTEMY PErPECCHOHHBIX YPAaBHEHUH M TOXKAECTB, OMHU-
CHIBAIOIIMX JUHAMMKY OCHOBHBIX IOKa3aTesiell ColMaibHO-9KOHOMUYECKOro pa3Butus Poccuiickoi
depeparmu. dta cucTeMa OTpakaeT CBSA3M U HaNpaBJieHUs1 B3aMMOJEHCTBUII MAaKpOIIEpEMEHHBIX B
sKkoHoMMKe Poccun. O6mias cxema cnenuguKaluyd MOJEIM, KOTopasi YTOUHsUIach 1O Mepe IOoy-
YEHUs Pe3y/bTaToOB MPEABAPUTEILHON OLIEHKHU aJbTePHATUBHBIX crelU(pUKaLUi, CBUIECTEIbCTBYET
HE CTOJIbKO 00 MCTMHHBIX MPUYMHHO-CJIE/ICTBEHHBIX CBA3SX KOHOMUYECKHX MAKpOIEPEMEHHBIX,
CKOJIBKO O CPEAHECPOYHON KOPPEJIALMH ITUX MEPEMEHHBIX B Pe3YJIbTaTe peabHbIX SKOHOMUYECKUX
MIPOLIECCOB U MPOBOAMMOM rOCYJapCTBOM MOJUTUKH.

Haxkowner, B TpeTbeM pasjiesie JaeTcsi OLieHKa BO3MOKHBIX ITOTePh OAHKOBCKOW CHCTEMBI BCIIEI-
CTBUE KpU3HUCA M IpPEAJIaraloTcs METOAbl X CMAMYeHUs WM Aaxe HeponyuieHus. [Ipeanaraempiii
TIOJIXOJ CTPOUTCS Ha UCIIONB30BAHUM MH(POPMALIMH, CofepsKaleiics B OaHKOBCKUX OataHcax. OH 1o3-
BOJISIET OLIEHUBATh [TPOCYMTHIBAEMBIE MTOCIIEACTBUS pean3alu chopMyIUPOBAHHBIX MaKpPO3KOHO-
MHUYECKUX CIIEHApUEB HE TOJBKO [UIsi OAaHKOBCKOM CHCTEMBI B IIEJIOM, HO U IPUMEHUTEIBHO K KOH-
KpEeTHbIM OaHKaM M MX rpymmnam. [1py 3ToM KOHCOMMIMPOBAHHBIN OaslaHC OAHKOBCKOW CHCTEMBI IO
rpyrnmamM OaHKOB CTPOMTCS MOCIe TIIATEIBHOTO aHaIM3a OalaHCOB Kak IpyIi OaHKOB, TaK U OTIEIb-
HbIX OQHKOB.

Pabora 3aBepiaercsi BHIBOIAMH OTHOCHTEIBHO OCYIIECTBIIsieMOl B Poccn skoHOMHYeCKO#
MOJIMTUKU ¥ PEKOMEHAALMAMM T10 ee JabHENIIEMY OCYILECTBICHHUEIO.
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I. Anaim3 cuTyanum B poCCHICKOM
0aHKOBCKOM CEKTOpe, CKJIa/IbIBaIoIIeNCcsI
0 Mepe pa3BuTHA (PMHAHCOBOI0 KpH3Hca

1. IToJio:xeHNEe KJINEHTOB POCCHIICKUX OAHKOB!'

BaxubeiM nokazaresieM cTaOMIbHOCTH HAIIMOHAJILHOM OAaHKOBCKOM CHUCTEMBI SIBJISIETCS COCTOSI-
HUe SKOHOMUKH B 11eJIoM. KpequTHble pUCKH, KOTOPBHIM TIOJIBEPraloTcsi OaHKH, OCYIIECTBIISISI CBOIO
JIEATENBHOCTD, TECHO CBA3AHBI CO CTAAMAMU SKOHOMUYECKOTO IIUKJIA. ITO OOBACHAETCS BIMSHUSIM,
KOTOpOE ITMKJI OKa3bIBaeT Ha JOXOIbI ¥ (PMHAHCOBOE IMOJIOKEHHE 3aeMIIIMKOB. Kpome Toro, 3KoHO-
MUYECKUE areHThI, SIBJISIIOIINECs UCTOUHUKOM CPEJICTB JIIsl OAHKOBCKOW c(pepbl, TaKkKe pearupyioT
Ha U3MEHEHUsI B 9KOHOMUYECKON KOHBIOHKTYpe. B TaHHOM pasjiesnie Oy/ieT OlleHUBAThCs TIOJIOKEHHUE,
B KOTOPOM OKa3aJIUCh OCHOBHbBIE KOHTPAareHThl OAHKOBCKOW CHCTEMBI, C TOUYKH 3PEHUS UX BIIMSHUS
Ha OaHKWU.

NHBecTOPDbI, BKJIAJUMKN U KPeJJUTOPbI

[NepBblii ynap kpusuca poccuiickasi OaHKOBCKasi cUCTeMa BblIepKasia JOcTorHO. [loBepre K
OaHKaM yTpayeHo He ObUTo, Habera Ha OaHKU BKJIQAUMKOB He mpousornnio. Haobopor, B mocnenHee
BpeMsl PErHCTPUPYETCsl YCTOMYMBBIN MTPUTOK BKJIAJIOB HACEIEHMS, TPUBJIEKACMBIN YBEIMUSHHBIMU
CTaBKaMH 10 JICTIO3UTaM U padoTalolied TocyIapcTBEHHOM rapaHTHel 1o BKJIa/IaM.

OOBIYHO TTPOJOJIKUTENIBHBIN TIEPUOJ POCTA JOXOIOB COMPOBOKAAETCS TOBBIIIEHHEM OIIEHOK
COOCTBEHHOTO OJIaroTnoIydust U OyayIIero pa3BUTHsI COOBITUI CO CTOPOHBI TIOMOXO3SIVCTB ¥ BJICUET 32
co0O0l CHUKEHHUE IO cOepekeHni B 1oxofie. Ml HaoO0pOT, CTaHAapTHOM peaKIieit JTOMOXO3SMCTB Ha
TEKyIIee U O)KU/IaeMO€e CHUKEHHUE JI0OXO/1A SIBJISIETCS yBEIMYEHHE B CTPYKTYpe pacxofioB A0JH cOepe-
#eHuil. Ha Takoit a¢ppekT npuMeHHUTENTBHO K IOMOXO3MCTBAM Pa3BUTHIX CTPaH yKa3blBalOT, HAIIPH-
Mep, aMepUKaHCKHe UccieaoBarenu B padote Parker, Preston, 2002 vy ucclieoBaTei 0aHKOBCKOTO
kpusuca B Hopserun: Norges Bank, 2004.

Kazanock Ob1, MOXKHO yTBEPXKIATh, YTO POCCUICKHE IOMOXO3SIIICTBA B YCIIOBHUSIX MTPOJOIIKAIO-
IIerocst Kpusuca Oy/1yT yBeIMInBaTh 00bEMBI COEperaeMbIX CpPe/ICTB, B pe3yJIbTare uero oolee npe-
JIoXeHre cOepekeHU Ha POCCHUICKOM (DMHAHCOBOM PBIHKE JIOJKHO YBEJTHMYUTHCS, YTO MO3BOJIMT
XOTs1 OBl OTYACTH KOMIIEHCHPOBATh HEBO3MOXKHOCTh TPUBJICUEHHUsI CPECTB U3-3a pyoexka. OqHako
BaJIOBBIE COEpEeKEHUS B POCCUACKON SKOHOMUKE B 3HAUUTETLHON CTEIIEHU 3aBUCST OT HAKOTUICHUH,
dopmupyembix rocygapctBoM. IMEHHO poCTOM TrocyJapCTBEHHBIX HAKOIUIEHUH MOXHO OOBSICHUTD
HeCTaH/IapTHOE NoBeJieHne cOepekeHni B POCCHICKON SkoHoMUKe. [IpencrapnenHas Ha puc. 1 aua-
rpaMMa AeMOHCTpupyeT fnomo coepesxennii B BBII npu npsiMoM mozicuere u ¢ yOpaHHOUM CE30HHO-
CTBIO (CKOJIB3sIIIee CpeHee M0 YeThIpeM IeproaaM). BuiHo, 4To Ha MK 9KOHOMHYECKOro Oyma B
2007-2008 rr. mpuxoautcsi pakTUIecKuid pocT nonu coepexenunii B BBII. A Hayano Kpu3ucoB B
1998 1 2008 rr. moBJIEKJIO 32 OO0 CHUKeHHEe cOeperaeMoi 4acTu J0X0/a.

[NonoGHas muHamMKKa cOepeXeHUI ABIAETCS BaXKHBIM KOHTPIHMKJINYECKUM (PaKTOpOM, KOTO-
PbIii HE JaeT BOZMOXXHOCTH OTHO3HAYHO OINPEeIUTh HallpaBiieHne (PMHAHCOBBIX TTOTOKOB B POCCHI-
CKOI 9KOHOMUKe. Bo Bpemst SKoHOMUYEeCKOro Oyma 3HauMTe IbHast 9acTh JOXOI0B 3(P(HEKTUBHO U3bI-

! OcHoBHBIME HCTOUHMKAME HH(OPMALMK O POCCHIICKNX GaHKax sBisiotcs Bank Poccrn u Gasa manmbix Matepdake — LIDA
(LIeHTp 9KOHOMUYECKOTO aHaIM3a). B onoHeHre kK 3TMM HCTOYHMKAM OyIyT UCIONb30BaThCs JAaHHBIE ATEHTCTBA 0 CTPAXOBAHUIO
BKJIaJI0B, Poccrara, a Takske nHgopmanus o ¢puHancosbiM phiHkam o MMBB 1 arentcrBa «CBonds».
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MaJlach roCy/1apCTBOM U HalpaBIslach Ha HAKOILJIEHUsI B BUIE MHOCTPAHHBIX aKTUBOB, B TO BpeMs
KaK YacTHbIe cOepekeHusl, BEPOSITHO, CHIKAMCh. [Ipearnomnaraercsi, 4To neproj] Kpu3uca rocyaap-
CTBO OyJIeT pacxoIoBaTh HAKOIIJIEHHbIE CPE/ICTBA, MOAICPKUBAs SKOHOMUUYECKYIO AKTUBHOCTh. OIHO-
BPEMEHHO POCT COEpeXEeHUI CO CTOPOHBI JJOMOXO3SICTB Oy[eT AeHCTBOBaTh B MPOTHBOINOIOKHOM
HarpaBJieHWH, a o0Iasl AMHAMUKA cOepekeHMid OyleT 3aBUCeTh OT Pa3HHIIBI B BO3JCHUCTBUM ITHUX
aByx ¢pakTopoB. C TOUKH 3peHrst (PMHAHCOBOM CHCTEMBbI UTOTOBBIM PE3yJIbTaTOM OYy/IET, CKOpee BCero,
yBelIn4YeHne 0ObeMOB COEpEeKEeHUI, HApaBIsSEMbIX B OAHKOBCKYIO CUCTEMY YAaCTHBIMH BKJIQIUH-
KaMH, TPy CHUKCHUHN NOJIU IOCYAAPCTBEHHBIX CPEACTB.
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Ton v kBapTaa

B T0 ke BpeMs1 He CTOUT OKHMIaTh OBICTPOro pa3MOpaKMBaHKsI KPEIUTHBIX PHIHKOB B PA3BUTHIX
crpanax. Tam GaHKOBCKasi CCTeMa JIO CHX TOp He Pelliiia OCHOBHbIE IPOOJIEMbI, BKJIIOYAsT BOIPOC C
poOIeMHBIMY aKTHBAMHM Ha OaJlaHCaX MHOTMX OaHKOB. M XOTs poccuiickue OaHKH He ObLTN B KAKOH-
7160 3HAYMTEJILHOW CTETIeHH BOBJICUEHBI B TOPrOBIIIO CEKbIOPUTU3UPOBAHHBIMU AKTUBAMH, TIPUTOKA

CPEJICTB BpSI/ JIM CTOMT OXHJATh IO TOH ITOPHI, IIOKa He BOCCTAHOBATCS INIOOAJIbHbIE (DMHAHCOBBIC
PBIHKHU.

3aeMIIKH

HNomamnne xo3siicTBa. lo Havasa KpU3UCHBIX siBjeHMd B Poccun B centsaope 2008 r.
JOMAIlIHUE XO3KCTBA HAXOAWIUCh B OJIArONPUATHOM IOJIOKEHUU. Pe3ynbraToM 3TOro craja nosu-
THBHAsl JMHAMHUKA OOBEMOB KPEAUTOBAHMUSI JOMAIIHUX XO3AWUCTB OAHKOBCKOW CHCTEMOH. YBesuue-
HUE CIIPOCa Ha KPEAMUTHI CO CTOPOHBI HACEJIEHU S TTOJIEPAKUBAIIOCH 3 CYET HECKOJIBKMX (DaKTOPOB.

[TponomxuTenbHbI SKOHOMUYECKUI pOCT TpeOoBall Bce OoblIero o0beMa He 3a/1eiCTBOBAH-
HBIX paHee TPYAOBBIX PECYpPCOB. YpoBeHb Oe3padoTulibl Ha npoTsikeHH 2007 r. U epBOi MOJIOBUHBI
2008 r. HaxonuIICA Ha CaMOM HU3KOM 3a NOce/IHUe rofipl ypoBHe. [Ipennpusarus Hayaau KOHKYpU-
poBaTh MeXay coOOil 3a MpUBIeYeHHEe HarOoee KBaTU(PULMPOBAHHBIX PAOOTHUKOB, a MOCJEAHUE
TIOJTyYMJT BOBMOXKHOCTb HACTaUBATh HA COOCTBEHHBIX YCJIOBUSIX OILIAThI TPY/a MPH HaiiMe Ha padoTy.

B pe3synbrarte peasibHble pacrnonaraeMble JOXOAbI POCIIH, Jake HECMOTPSI HA BHICOKUE TeMITbl MHISI-
107078
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Viydiaiock MatepuaiibHOe OnarococTosinue HaceieHust Poccuu. TIpy Bcex CIIOKHOCTSIX CO
CTAaTUCTHUECKMM YYETOM IMOKa3aTesIsl HAMOHAIBHOTO OOrarcTBa MOXHO C OOJIBIION JI07el yBepeH-
HOCTH TIpeoJiaraTb, Y0 OOrarcTBO POCCUHCKHMX TOMOXO3SIICTB POCIIO Ha MPOTSKEHUH MOCIIeTHUX
MPEeIKPUBUCHBIX JIET.

B urtore Ha pbiHKE KpeAUTOBaHUs (PU3MUECKHX JIMII CO3Jaach CUTYaIMsl, KOrJa JOMAIlHUe
XO3SICTBA TIPEIbSIBIISI 3HAYMTENBHBIN CIIPOC HA KPEOUThl, & OaHKKU OBUIM FOTOBHI €T0 0OECTIeUn-
BaThb. [Ipu 3TOM, C OIHO¥M CTOPOHBI, CTAOUIIBHO POCIH KaK TEKYyIMe, TaK U OXKUAaeMble B OyayIiem
JOXO[bI, TIO/1 KOTOPbIe MOKHO OBUIO MPUBJIEKATh CPEICTBA, a C IPYroi — YBEIMUUBAIACH CTOMMOCTb
aKTHUBOB, KOTOPBIE BBICTYTIAIOT B pOJIM oOecrieueHus 1o kpeauram. Kpome Toro, 3¢ ek ypennuenus
oorarctBa (wealth effect) cozmaer omryiieHre cTabMIBHOCTH M YCHIIMBAET CTPEMJICHHE MepelTH Ha
OoJiee BHICOKHMI yPOBEHb MOTPeOIeHU 2.

IMocne centss6pss 2008 r. poccHiiCKUe TOMAITHUE XO3SUCTBA CTOIKHYJIUCh C PE3KUM HM3MeHe-
HHUEM CBOero (pMHaHCOBOro NosoxeHus1. CTpeMUTESbHBIN MEPEeX0/l SKOHOMUKH OT BBICOKUX TEMIIOB
pOCTa K MaJIeHUI0 HETaTUBHO OTPA3KJICS KaK Ha CIOCOOHOCTH JJOMAIITHUX XO3SUCTB IPUBJIEKATh CPeI-
CTBA, TaK M HA BO3MOKHOCTSIX TIOTaIIaTh CYIIECTBYIONIYIO 3a/I0JKEHHOCTb.

CHIKeHMe BEJTMYMHBI I11aTeXKEeCIIOCOOHOTO CIpoca CAeaao U3JTUIITHIM MOIAEPKUBAEMBbIH /10
3TOro ypoBeHb IPOU3BO/CTBA U, CIIEJOBATENILHO, HCTIOb30BAHUSI TPYIOBBIX PECYPCOB Ha MPENpHsi-
TUsAX. KoMITaHUM HaYaIm COKpaIaTh YMCIEHHOCTh paOOTHUKOB, U K Havairy 2009 r. ypoBeHb Ge3pa-
OOTHUIIBI 3HAUMTENIBHO BBIPOC (pHc. 2). B pe3ysbrare yXynmmiachk CliocOOHOCTh 0OCITYKUBATh CYIIe-
CTBYIOIIME KPEIUTHI Y JOMOXO3SMCTB, B KOTOPBHIX XOTsI Obl OMH W3 pabOTAIONMX WICHOB CEMbU
MOTEPSA TPYAOBOW UCTOYHUK JIOXOJA.

OTMeTHM, YTO OIIEHUTh PEATbHYIO CUTYAIIMIO, B KOTOPOM cefiuac OKa3aJluCh 3aeMIIMKH, TTOTe-
psiBiIMe paboTy, JOCTATOYHO CIAOXHO. HeraTMBHBIME (DaKTOpaMH SIBJISIOTCS TPOOJIEMBbI C TPYHO-
YCTPOICTBOM B 9KOHOMHMKE B IIEJIOM, a TaKKe MOTEHIIMAIBHOE YBEJIMUEHUE CPOKA TIOMCKA padOTHI.
[MonoxutenbHbIA 3(PEKT 0Ka3bIBAIOT KOMIIEHCAIIMOHHBIE BHITUIATH 0e3paO0THBIM U BO3MOKHOCTb
JOMOXO3SIMCTB MTPOM3BOIUTD BBITUIATH 32 CUET AOXOAA JPYrux padoTaloMX YIeHOB ceMbH. TeM He
MeHee JICHCTBHE MONIOKUTEbHBIX (PAKTOPOB CHIIBHO OTPaHUYEHO C YYETOM TOTO, YTO B CITyXKO€E 3aHsI-
TOCTH PETUCTPUPYETCS TOJIKO OKOJIO YETBEPTH OT OOIIEro KOJIMYeCcTBa 0e3pab0THBIX, a AUBEPCU(U-
Kanydgd UCTOYHUKOB J0XO04a MOXKET OBITH CHJIBHO HapylmicHa y I[OMOXO3HI7ICTB, YWICHBI KOTOPLIX ITPO-
’KMBAIOT B MOHOTOPOJIAX M PErMOHax, HanOoJiee MOCTPaJaBIIMX OT KPU3HCA.

2 Bimsirne 3(dpekTa GOraTcTBA Ha JOMOXO3AICTBA H3YUEHO HEAOCTATOUHO. JIMCKYCCHS [0 STOMY BOIIPOCY IPOJOJIKACTCS, U KOJIH-
YecTBEHHbIE OLEHKHU 3(pheKTa B pa3BUTHIX CTPAHAX CYIIECTBEHHO pa3anyaiorcs (cM., Hanpumep, Bhatia, 1987; Case, Quigley, Shiller,
2003). Tem He MeHee MOAKHO TOBOPHTB O TOM, UTO Ha ONpPEAENIEHHYI0 KaTETOPHIO JOMOXO3SICTB 3TOT 3(h(eKT BO3JEICTBIE OKa3bIBaET.
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O0wuii yposeHb De3padoTHLIbI
(no merononorun MOT),

% K IKOHOMHUECKM AKTHBHOMY

HACEIEeH IO, HA KOHEL 11epHosa
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0,5
0,5
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70,1

.US‘ZUDS______________________:|{]‘I

K npeabiayuemMy mecauy, %

0.8
10 1 |
Tad wh
Ypoeens de3padoTHub,
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~020 ]
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0.4
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032008 —0,6
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01
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

Hcmounuk: baak Poccun.
Puc. 2. lunamuka ypoBHs 6e3padorunnsl B Poccun

Poct peanbHBIX pacnionaraeMbIx JOXOIOB CMEHWIICSI CHYKeHHeM B Hosiope 2008 1. — ssHBape
20009 r. [locnenyroiee BBIpABHUBAHKE MOKA3ATENSA ABJISETCSA NO3UTUBHBIM (PAKTOPOM, OJHAKO CHUTY-
anys ganeka ot cradmibHoCTH. 1o manHBIM Poccrara®, orieHka noTpeOuTeNnsiMu CBOEro MaTepralib-
HOT'O MOJIOKEHUSI pe3Ko ynana B nepsom nomyroguu 2009 r. A MHIEKC U3MEHEHUil, KOTOpble 0kKU/Ia-
JIUCh B SKOHOMUYECKOH cuTyanuu Poccum uepes rof, yaydiuics JUIllb HEHAMHOTO U MO-TIPEeKHEMY
HAXOJIMTCS B OTPULIATEIbHON 30HE.

IpeanpusaTus. CrabuibHOE yBeIUYeHHE CIpoca Ha MPOIYKIIAID POCCUICKUX TTPEATIPUSTHI
B YCJIOBHSIX 9KOHOMHUYECKOTO pocTa JIo ceHTSI0pst 2008 r. Mo3BOJISIO HapalyuBaTh MPUObLIH HA MTPO-
TSDKEHUU JIJTUTENILHOTO BpeMeHH. OIHAaKO pe3Koe CHUKEHUE JIEIOBOI aKTUBHOCTH 110 MEpe BCTYILIe-
HUs Poccuy B KpU3UC MPHUBENIO K YXYIIIEHUIO COCTOSTHUS MPEANPUSITAN U TPUObUIBHOCTH UX Jes-
tesbHOCTH. 1o manHbiM Poccrara, BenmyrHa NpuOBUTM KPYIHBIX M CpeTHUX Mpennpusitiii Poccun
Havasa cCHUKatbcs ¢ okTsiopst 2008 r. Mi3MeHeHre 3Toro nokasaresisi o CPaBHEHHUIO C aHAJIOTHYHBIM
MIEPHOJIOM TIPEBIIYIIEro rofa CTaio oTpunarenbHbiM ¢ sHBaps 2009 r. A mo utoram eBpais ObL
BIIEpBbIE 32 JIONToe BpeMsi 3a(pMKCUPOBAH YOBITOK B a0COIOTHOM BbIpaXeHUH (puc. 3).

B nepcriekTiBe ¢ y4eToM MPOrHO3UPYEMON MPOAOIKUTEIBHOCTH KPU3UCA OXKUJAIOTCS 1aTb-
Helilliee CHYKEHVE MPUOBUTBHOCTH Y YBEJIMUEHUE YKciia OaHKPOTCTB POCCHICKUX TPEIITPUSATHN.

Eime omHUM 10I0XKUTETBHBIM (DAKTOPOM OECIIPENISITCTBEHHOTO Pa3BUTHUSI KOMITAHHI 10 KpU-
3rca OblIa BO3MOKHOCTb TOJTy4aTh KPEIUTOBaHME KaK CO CTOPOHBI OAHKOBCKOTO CEKTOpa, TaK U 3a
CUeT NPUBJICUCHHUSI CPEJICTB C PhIHKA KanuTaja Harpsmyo. [TocienHee ObIJI0 OCOOEHHO XapaKTepHO
TSI KPYITHOTO OM3HECa C YYETOM ero OOJbIIMX BOBMOXKHOCTE! JOCTyIa Ha MekIyHapoIHble (hMHaH-
coBble pbIHKM. OJIHAKO MOCJIe TOrO Kak U3-3a KpU3Kca I0BEpUsl MekK/1y OCHOBHBIMU UTPOKaMU (PyHK-
[IMOHUPOBAHUE TJIOOATIBHBIX PHIHKOB (PMHAHCUPOBAHUS MTPAKTHUECKH OCTAaHOBUJIOCH, BO3MOKHOCTH
MIPUBJIEUEHUS] KallUTala Pe3KO CHU3WJIKCh. boniee Toro, MHOCTpaHHblE MHBECTOPbI HAYAIM AKTUBHO
BBIBOIUTD cpefcTBa U3 Poccuu. B utore oguH u3 MCTOYHMKOB NpUBJeYeHrs] (PMHAHCUPOBAHUS OKa-

3om: IMorpedurensckue oxunanns B Poccun B 11T kBaprane 2009 ropa. Poccrar. 2009. 6 okts6ps. (http://www.gks.ru/bgd/free/
b04_03/Isswww.exe/Stg/d03/195.htm).
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3aJICsl MPAKTUYECKH MOJHOCTBIO 3aKPHIT M 3aeMHbIEe CPEJICTBA B JIOCTATOUHBIX 00beMax B OJMKarIIeM
Oy/IyIeM MOTYT MOCTYIIaTh TOJIBKO U3 OAHKOBCKOTO CEKTOPA.

6000000000 - - 150
4000000000 — + 100

2000000000

—~2000000000 + - =50

Ipudeiab / YORITOK M0 OTHOMIEHHED
K COOTBETCTBYIOMIEMY MeCAILY NpebIayuiero roaa, %

Tpudsins (+) wan youIToK (=), Thic. pyd.

=4 000000000 + + =100

—6 000000000 —-150

Ha | AHBap!

Ha | cenTadp
Ha | oxTabp:

Top u mecsan

Hcmounuk: Poccrar.
Puc. 3. IIpu6bu1b (YOBITOK) KPYNHBIX U CPeJHUX NPeINpPUSATHI W OpraHu3anuii 3a
OTYeTHBII epuos

Heo0x0aMM0 OTMETUTh, YTO CHMKEHUE MIPEVIOKEHHUS CPEJICTB Ha PhIHKE J0JTOCPOYHOTO Kpe-
JAUTOBaHMSI OyJIeT, O BCEW BUIMMOCTH, POUCXOIUTh OJHOBPEMEHHO CO CHUXeHHEM cripoca. Oxu-
JaHusl PYKOBOAUTENICH MPEANPUATUI B OTHOIICHUM PHIHKOB COBITA CBOEH MPOAYKIIMK B OCHOBHOM
HeraTMBHbIC. 3HAYMTE bHAS YaCTh TPOU3BOJACTBEHHBIX MOIIHOCTEH HA JAHHBI MOMEHT ITPOCTANBAET.
B Takux yclnoBusiX NajieHue YPOBHsI MHBECTUIIMOHHOM aKTMBHOCTH OBLUIO OKMIaEMO, ¥ OHO HAYaioch
B HOs10pe 2008 T.

Cymmupys BiusiHAe (akTOpOB, OMMCAHHBIX BBIIIIE, MOXHO IMPEANoaraTh CHUXEHUE OOIIMX
00BEMOB KPEUTOBAHUS TP YBEIMYECHUU posid OAHKOB. IIpy 3TOM CHMXeHHe OyIeT OnpenessiThCst
KaK HM3KHM CIIPOCOM CO CTOPOHBI MPEANPUSATHN, CBSA3AHHBIM CO CHIIKEHUEM WHBECTUIIMOHHON
AKTUBHOCTH, TaK M OrPAaHUYEHUEM IPEIOKEHHUS B CBSI3M C Y)KeCTOYEHHEM TPeOOBaHUM K 3aeMIIU-
KaMm.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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