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OOKNAL NO BOMPOCAM NMOBAJIbHOWU
®UHAHCOBOM CTABUIIbHOCTMW

Pe3lome

Mmo6anbHble OMHAHCOBbIE YCIOBUS 3aMETHO YXXECTOUUITMCD, a PUCKUN YXYALIEHNS
9KOHOMMYECKMX NEPCNEKTMB BbIPOCIM B pe3ynibTaTe BOWHbI B YKpauHe (puc. 1).

OT0 yXecToueHne 0cobeHHO 0 THETNIMBO NPOSIBISIETCS B CTpaHax BocTouHon EBponbi 1
BnwxkHero BocToka, nmetowmx TecHble CBA3n ¢ Poccuen, oTpaxkasi CHUXKEHNE CTOMMOCTH
aKLUMN 1 pOCT CTOMMOCTU (PMHAHCMPOBaHMS. OTO MPOU3OLLINIO Kak pa3 B TOT MOMEHT, Korga
B MMp€e NOHEMHOry Hadarnochb oby3aaHue naHgaemmn, a rinobanbHas 3KoOHOMMKA
BoccTaHasnmeanachk nocne COVID-19.

Puckn ons dpuHaHcoBol cTabunbHOC T NOBLICUITUCH Ha HECKOMBbKUX PPOHTaX, XOTS K
HacTosILLeMy MOMEHTY He NP OWN30LLSIO Kakoro-rinbo rrnobansHOro CUCTEMHOMO COObITUS,
BNUSIOLLIEr0 Ha (OMHAHCOBbIE OpraHM3aLMKn UNn pbiHKW. HeoxunaaHHas nepeoLeHKa pucka
B pe3yfibTare akTBM3aLMn BOEHHbIX AENCTBUM 1 CBA3aHHOWN C HEN 3CKanaumm CaHKLUMI
MOXET BbISIBUTb HEKOTOpPbIE (DaKTOPbl YA3BUMOCTM, HAKOMMBLUMECS B XOA€E NaHO4eMUK, U
B3aMMOEeNCTBOBaTb C HAMM, MPUBOAS K PE3KOMY NadeHWIo LIeH Ha aKTUBbI.

MocKomMbKY OXKMOAETCS, YTO PE3KOE MOBbILIEHUE LIEH HA CbIP bEBbIE TOBAPbI! YCUITUT YXKe
cyliecTBytoLLee MHNALUMOHHOE AaBNieHre, LeHTparbHbIM GaHkam NpeacTouT HauTu
HenpoCcTon KOMNPOMUCC Mexay 6opbbOoI C peKopAHO BLICOKOM MHDNALMEN 1
obecnevyeHreM BOCCTAHOBIIEHWS MOCHE NaH4EMMI B NEPUOL, NOBbILLEHHON
HeonpeaeneHHOCTN OTHOCUTESBHO NEPCMEKTUB MUPOBOI 3KOHOMMKN (puc. 2). [ns
CHWXXEHUA MHANAUMM 10 LIENEBOr0 YPOBHS 1 NPpeaoTBpaLLEHUs NOTEPU KOHTPONS Has
MHPNALUMO HHBIMY OXUOAHUAMU HE06X0aAMMbI TLLATENBHO BbIBEPEHHbIE AEWCTBUS MO
CBOpaYMBaHUIO afanTVBHOW AEHEXHO-KPEANTHON NOSNIMTUKM C OQHOBPEMEHHBIM
npeaoTBpaLLEHMEM HEYNOPSA0YEHHOMO YKECTOYEHNSI (PUHAHCOBbLIX YCIOBMWIN, KOTOPOEe
MOJXXeT B3aMMOOeNCcTBOBaTb C PMHAHCOBLIMU chakTopamm ySI3BUMOCTU U CAEPKMBATb
3KOHOMUYeckuiA pocT. MocTynarowme AaHHble 06 MHDMALUMM TOBOPSAT O TOM, YTO MHOMM
CTpaHam Heob6xoanMo Goree peLUNTENBHO YXXECTOUYNUTb AEHEXHO-KPEOAUTHYIO NOSNUTUKY.

Mocne pocTa B Havarne 3Toro roga B CBA3M C ONaceHnsiM1 No NoBoAY NEPCNeKTUB
NMHNSUMN HOMMHaNbHAs AOXO4HOCTb O Orurauuin B CTpaHax ¢ pasBUTon SKOHOMUKON eLe
6onee yBenuuunach Nocre BTOPXeHWS Ha OHE MNOBbILLEHHOW HECTabUNBLHOCTU
NPOLEHTHLIX CTaBOK (pU1C. 3). YPOBHM 0XXnaaeMoin MHPNALMN, OTPaXKEHHbIE B
A0X0[HOCTSAX obruraumn (nogpasyMeBaeMblit pbIHKOM NPUONM3UTENBHBINA NOKa3aTerb
OyayLen MHIAUMN) 3Ha4YMTENBHO BbIPOCIIN 3a CHET PE3KOro NOBLILLEHNS LIEH HA
Cblpb€eBble TOBApbI.

Mocnencrensa poCCUNCKOTO BTOPXEHMS B YKpauHy 1 BBEAEHHbIX MOCIie HEro CaHKLmMmn
NPOLOIMKAIOT BbI3bIBATL PE30HAHC BO BCEM MUPE M CTaHYT NPOBEPKON Ha MNP OYHOCTL AN
(PUHAHCOBOW CUCTEMbI YEPE3 pasnMyHbIE MO TEHLMAmNbHBLIE KaHarbl yCUMEHUS], BKIKOYas
NpsMble U KOCBEHHbIE pUCKM BaHKOB 1 HEGaHKOBCKMX YUpexaeHni, Aectabunmsaumio
CbIPbEBbIX PLIHKOB M MO BbILIEHHbIN PUCK KOHTPareHTa, H13Kyto NMUKBUAHOCTb PbIHKA 1
orpaHu4eHns MHaHCUPOBaHUS, YCKOPEHNE KpunTomnsawmmn B CTpaHax ¢ oopMUpYHOLLIMMCS
PbIHKOM 1 BO3MOXHble CODObITUSI B KNOEPNPOCTpPaHCTBE.

BowHa y>xe okasana Bo3gencTeme Ha hMHAHCOBbIX N0 CPeaHMKOB, He(hHaHCOBbIE
KOMMaHUM N P bIHKW, UMeEtoLLIME NPsiMble UITM KOCBEHHbIE CBA3N ¢ Poccuen n YkpanHom.
EBpona noasepraeTcs 60nee BbICOKOMY PUCKY, YEM ApYIMe PErMOHbI, B CBSA3N C ee
reorpadpmyeckon 6mM30CTbio, 3aBMCUMOCTBI0 OT Poccun Anst yaoBneTBOpeHust
noTpebHOCTEN B 9HEPrOHOCUTESSIX 1 3HAYUTENBHOW NOABEPKEHHOCTLH HEKOTOPLIX
6GaHKOB U opyrnx MHAHCOBbLIX OPraHM3aLmMin pMUcKaM, CBSI3aHHBIM C POCCUNCKUMMU
(PUHAHCOBLIMA aKTUBAMU U P bIHKAMM.
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MpsiMble puckn 6aHKoB, CBSA3aHHbIE C Poccuen, 0 THOCUTENBHO HEBEMMKU, KpOME
HEKOTOPbIX HECMCTEMHbIX eBponenckmx 6aHkoB (puc. 4). KoceeHHble puckn 6aHkoB
TpyAHee nogaaloTcs onpeaeneHnto 1 oLeHKe, NOCKOMNbLKY OHWU MeHee M3BECTHbI (0CObeHHO
CTeneHb B3auMOCBSI3aHHOCTU), Y UM TPYAHO AaTb KONMMYECTBEHHYIO OLIEHKY B OTCYTCTBME
noapobHOro 1 NocrneaoBaTernbHOro packpbITUS MHpopMaLmMKn OTAENBHO NO CTpaHaMm Unu
KOHKpETHbIM BUaam aedrenbHocTu. OnacHOCTb COCTOUT B TOM, YTO KOCBEHHbIE PUCKU
MOTYT ObITb 3HaYUTENBHBIMU U CTaTb HEOXUOAHHOCTbLIO ANSi MUHBECTOPOB MPU NX
pacKkpbITUK, YTO BbI3OBET PE3KUIA POCT pUCKa KOHTpareHTa v npemnm 3a puck.
MHocTpaHHble HebaHkoBckme dhmHaHcoBble nocpeaHukn (HEPI) umetoT 3HaunTensHbIn
06BbEeM MHBECTULIMIA B POCCUNCKNE aKTUBbI, MPUYEM OCHOBHAs YacTb O TKPbITbIX MO3MLUMNA
NPUXOANTCA HAa aMepUKaHCKME U eBPONENCKNE MHBECTULMOHHbIE doHabl. OgHako
OTKPbITbIE NO3ULIMM B POCCUNCKMX aKTUBaX COCTaBMNAOT HEBOMbLLYHO [0S0 UX COBOKY MHbIX
aKTUBOB.

doHAbI, cNeunanmManpyroLLmMecs Ha cTpaHax ¢ YOPMUPYIOLLMMCS PbIHKOM, COXPaHSoT
OCTOPOXHYIO MO3MLMIO0 B O THOLLEHUW MHBECTULMIA B POCCUNCKME OONTOBbIE NHCTPYMEHTI
nocne okkynaumm Kpeima B 2014 rogy, COKpaTuUB CBOO 0510 B POCCUNCKNX JOMNTOBbIX
NMHCTpPYMeHTax ¢ 6onee Yem 10 npoueHToB A0 2014 roga oo 4yTs 6ornee 4 NpoLEHTOB B
2022 rogy. ®oHabl, NpuBA3aHHbIE K rnobanbHeIM MHAEKCaM, UMEIOT 3HaYUTENBHO
MEHbLLUNI 06 bEeM OTKPbITbIX NO3MLUMIA B OTHOLLEHMU Poccun: B 2022 rogy B poccuiickune
O0NroBble MHCTPYMEHTHLI 6 bIr10 MHBECTUPOBaHO B cpeaHeM 0,2 npoLeHTa Ux akTUBOB.

CepbesHble HapyLleHnsi paboTbl PbIHKOB CbIPbEBbLIX TOBApOB U B LIeNsX CHabxeHns BO
BCEM MUPE CTanM NPUYNHOM YpE3BbIYaNHOW BONATUNBHOCTU LIEH Ha ChipbEBbIE TOBApbI,
KOoTOpas ycunmeanach daktopamu gasnennsi B 00nactm doMHaHCMpOBaHNSI TOProBnu
CbIpbEBbIMY TOBAPaMM U Ha P bIHKaX MPON3BOAHbIX NMHCTPYMEHTOB (puc. 5). BaHku-gunepbl
UrpatoT BaXKHEWNLLYIO POfib U UMEIOT 3HAYUTENbHbIE O TKPbIThIE NO3ULIMKN HA 3TUX PbIHKAX, B
TOM YMCIe 3a cYeT NPeaoCTaBeHNS IMKBUOHOCTY U KPeAUTOB HEBOMbLLION rpymnne
KPYMHBLIX TOProBbIX KOMMAHUIA, 3aHMMAOLLMXCS CObITOM SHEPrOHOCUTENEN, KOTOPbIE
OEencTBYIoT B rnobanbHoM MacluTabe, ABNSIOTCA B 3HAYMTENbHOW CTENEHN
HeperynupyemMbiM1 U B OCHOBHOM YacTHbIMUW. PaKTOpb! JaBfieHUS Ha P bIHKaX CbipbEBbIX
TOBapOB, YaCTO YCUNEHHbIE HU3KON MUKBUAHOCTBIO, MPMBENM K CHUKEHWIO TOTOBHOCTY C
PUCKY U pOCTY OnaceHu no NOBOAY pUCKa KOHTpareHTa, YTo OKa3biBaeT BUSHME Ha
ycnosusi (puHaHCcMpoBaHuS.

CTtpaHbl ¢ 0O pPMUPY HOLLIMMCS PbIHKOM U CTPaHbl C MOrPaHUYHON 3KOHOMUKOW CTarKMBakoTCA
¢ 6onee XecTkMn PUHAHCOBLIMU YCIOBUSIMU U Goree BbICOKMMIN pUCKamm OTTOkKa
kanuTana. C Ha4yana BOVHbI B YKpanHe 4OXOAHOCTb MHCTPYMEHTOB B TBEPAOM BarntoTe
cTpaH ¢ hopmupyrommcs pbiHkoM (CPP) cTpemmnTensHO pocna aHanorm4Ho
npegblgyLmMM anmM3ogam cTpecca B CTpaHax ¢ (oOpMUPYIOLLMMCSH PbIHKOM, HO B cepeaviHe
MapTa HECKOSbKO CHM3Mnach (puc. 6). Yncrno aMUTEHTOB, KOTUPOBKU 4OSTOBbLIX
WHCTPYMEHTOB KOTOPbIX HAaX0OATCA Ha KPUTUYECKMX Y POBHSIX, BbIPOCIIO NOYTH 0 25
NPOLEHTOB 3MUTEHTOB (pUC. 7), NPEB30MAA YPOBHN, OTMEYABLUMECS Ha NMKE NaHAEMUN.
YXyALweHve cnpegoB B coyMeTaHuK ¢ NoBbilweHnem goxogHocty B CLUA npuseno k Tomy,
4YTO 4N9 MHOMX 3aEMLLNKOB CTOMMOCTb (h1HAHCMPOBaHUA NOAHANACh HAMHOTO BblLLe
YPOBHEN, 0 TMEYABLUMXCA A0 NaHAEMUN. PbIHK/ NO-NpeXHEMY OTKPbITbI 411 SMUCCUK MPK
3TUX NOBbILLEHHBIX YPOBHAX CTOMMOCTU DMHAHCUPOBaHWSA. [og oaBneHnem okasanmco
NPUTOKM CPEQCTB B 06NMraumm n akumm B MECTHOW BarntoTe: 00beM exxeHeaernbHbIX
noraLueHnin 4o CTUI MakcMarnbHOro ypoBHsi ¢ mapTta 2020 roga. Y)XectoueHne BHELLHMX
(PMHAHCOBbIX YCMOBWIN B CBA3W C HOpManusaumen AeHexHo-kpeauTHon nonutukmi CLUA n
NOBLILLEHHO 1 FeONONMUTUYECKON HEONPEAENEHHOCTLIO, MO BCEM BEPOATHOCTU, YCUITUT
HeraTuBHbIE PUCKM B OTHOLLEHMM MOTOKOB NOPTENbHBIX MHBECTULIMIA (pUC. 8).
HepaBHsas pacnpogaa Ha poHaoBoM pbiHke KuTasi, ocobeHHo B cekTope
TEXHOMNOrMYeCcKnX KOMMaHum, 1 pocT Yuncna 3apaxeHun COVID-19 Bbi3aBanm onaceHus
3amefs1eHNst TEMMNOB POCTa C BO3MOXHbIMU BTOPUYHBIMU b dekTamm Ard CTpaH ¢
dhopMupytoLwMMcs pbiHKOM. COXpaHsoLLascs HanPsSXKeHHOCTb B NEPEXMBAIOLLEM
TPYAHOCTM CEKTOPE HEOBWKMUMOCTM NOBLICUIA pUCK/ AN UHAHCOBOW CTabUIbHOCTU 1
ycununa gaeneHve Ha 3KOHOMUYECKUIA pocT. [1ns CHWKEHWS BbI3BAHHOTO NaHAEMUEN
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AaBneHust Ha 6anaHckl KOMNaHUIA MOryT NOTPeGoBaTLCA YUpe3BblYaiHbie Mepbl
¢brHaAHCOBOW NOAAEPXKKN, HO OH/ eLLe Bonee yCUnaT cpeaHeCPOYHbIe (aKTopbI
YSI3BUMOCTW [LONTOBOW CUTyaLMK.

B3avmMocBasn mexay rocyaapctBoM M MeCTHbIMU BaHKaMu B CTpaHax ¢ hopMUpyroLLIMMcs
PbLIHKOM B MOCNeaHue ABa roga y CUImnmch, NOCKOSbKY roCcyaapCTBEHHbIE NOTPEOHOCTU B
OO0MONHUTENBHOM (PMHAHCUPOBaHWM A 115 CMAMYEHNst BO3AEUCTBISA NaH4EeEMWM O binv no
GonbLuel YacTy yaoBneTBoOpeHbl 6aHkamm (CM. rnasy 2). B pesynstare 3T0ro BroxeHus
6aHKOB B MHCTPYMEHTbI CyBEpEeHHOro Ao ra NoAHSANMNCL A0 BbICOKUX MO UCTOPUHECKUM
mMepkam yposHen B 2021 rogy (puc. 9). Tsxkernoe nonoxeHne B CTpaHax ¢

PO P MUPYIOLLMMCS PBIHKOM MOXET CO34aTb LMK HEeraTMBHOM 0BpaTHOM CBA3W MeXay
rocyaapcTsoM 1 6aHkamm NoCPeLCcTBOM MHOMMX KaHaroB (Tak HasbliBaeMasi B3aMMOCBA3b
Mexay rocyaapctesom 1 6aHkamm), YTO NOTEHLMANBHO MOXET Bbl3BaTb CHUXKEHUE
ycTOM4nBOCTY 6aHKOB 1 06bema KpeanToBaHNs IKOHOMUKN.

BoliHa B YkpauHe BblaBUHYMNa Ha NepBbii NnaH pag cpeaHeCcpOYHbIX CTPYKTYPHBLIX
npo6nem, pelieHMem KOTopbIX OUPEKTUBHBIM OpraHam HyHo ByaeT 3aHATbCA B
npegcTodaLme roapl, BKoYasi BO3MOXXHOCTb TOr0, YTO reononmMTUYecKme acnekTbl
3HepreTuyeckon 6e3onacHOCTM NOCTaBAT NoA yrpo3sy Nepexon K 3KOHOMUKE,
OKasblBalLLen MeHbLLee BO3OENCTBME Ha KNMMAaT; pUCK bparMeHTaumm pbIHKOB KanuTana
1 BO3MOXHbIe nocneactsus and ponv gonnapa CLUA; puck coparMeHTaumm nnaTexHbIX
cucTeM u cosaHus 61oKoB LM PoBLIX BanioT LeHTparbHbIX 6aHkoB; 6onee Lwnpokoe
MCnonb30BaHmMe KPUNTOaKTMBOB B CTPaHax ¢ (hopMMpYIOLLMMCS PbIHKOM; 1 6onee croxHoe
1 UHOUBMAYannsMpoBaHHOE pacrnpeieneHne akTMBOB B MNOMbITKE YNpeXKaeHus
BO3MO>XHOrO BBE4,EHNSA CaHKLMINA.

BowHa coenana o4eBMAHOM HAacTOSATENbHY HEO OXOOMMOCTb CHUXEHWS 3aBUCMMOCTU OT
yrnepoaoemMKMx S3HEProHOCUTENEN 1 YCKOPEHUSI Nepexofa Ha BO30OHOBINsiEMble
NCTOYHMKN aHeprun. OgHako Ha hoHe pacTyLien 03abo4eHHOCTV O THOCUTENBHO
3HepreTnyeckon 6e3onacHOCTM 1 AOCTyNa K UCTOYHMKam aHeprum (puc. 10) peanunsaums
cTparernv nepexofa B 9HepreTuke MOXeT Ha HEKOTOPOE BpeMS 3aMearMTbCa. TekyLwmi
3HEPreTUYeCcKnii KpU3NC MOXKET U3MEHUTL TEMIbI MO3TAMHOM OTMEHLI CybcnanpoBaHus
NCKOMNaeMbIX BUAOB TOMMMBA B CTPaHax ¢ (hOpMUPY IOLLMMCS PbIHKOM U pa3BUBatoLLMXCS
CTpaHax, a pocT MH(MALMOHHOTO AaBNEHMS Takke MoXeT NobyanTb odmumanbHble
opraHbl NpuberHyTb K cydcnanam nnm npegocTasnsaTb AOMaLLHMM X035MCTBaM KOMMNaH/sIM
600)KETHYIO MOAAEPXKKY B UHBLIX (hopMax.

O06beMbl onepaumi Ky nm-npogaxv KpUnToakTUBOB 3a BanoTbl HEKOTOPbLIX CTPaH C

O pPMUPYHOLLIMMCS P bIHKOM BbIPOCIM MOCHIE BBEAEHMS CaHKUMI NpoTuB Poccnn n
NpPUMEHEHUS OrPaHNYeHNIA Ha onepaumm ¢ kanutanom B Poccumn n YkpaunHe.

OTO npouncxoanTt Ha hoHe A0NTOCPOYHOIO POCTa TakUX TPAHCrPaHNYHbIX ONepaumn,
BblaBMras Ha NepBbIv NaH NPodfieMbl 49 NPUMEHEHWS Mep peryiMpoBaHnS NOTOKOB
KanuTana u caHKUui.

XOTs TEXHOMOrM4yeckne MHHoBaumm B 061actu oMHAHCOBON OeATENBHOCTU (PUHTEX)
MOTYT CNOCOOCTBOBATL MHKMHO3VBHOMY POCTY MY TEM YKPENIEHUS KOHKYPEHLIMN,
PUHAHCOBOrO pas3BUTUS U MHTerpaumnn (rnaea 3), BbICTPLIN POCT CBSA3AHHBIX C PUCKOM
cermMeHToB Br3Heca MOXET BbI3BaTb ONaceHus No NoBoAy P1HAHCOBOW CTabunbHOCTH,
Korga hMHaHCOBO-TEXHOOMMYECKNE KOMMaHUM MO Anexar MeHee CTporomy
perynupoBaHuto (puc. 11).

PekomeHgauum no Bonpocam 3KOHOMMNYECKOMN NONTUTUKN

LleHTpanbHeiM GaHkam cnegyeT NpUHATL peLLnTENbHbIE MePbI K TOMY, YTODbI He
[ONyCTUTb 3aKpeneHns MHMALMOHHOIO aBrneHns U NOTEPU KOHTPONS Hazg
NHPNSAUMOHHBIMMK OXuaaHusaMn. Bo nsbexaHune HexxenatenbHOW BONaTUIbHOCTU Ha
(PMHAHCOBbIX pblHKaX KpamHe BaXKHO, YTOObI LieHTparnbHble 6aHk B CTpaHax C passuTomn
3KOHOMMKOW NPeaoCTaBNANMN YETKME KOMMYHMKALMM OTHOCUTESBHO npoLecca

HO pManuaaumm, NpoaokKasa onupaTbCs Ha NOCTyNalLme AaHHbIE.

CtpaHbl ¢ o pMUPY HOLLMMCS PbIHKOM MO-NPeXHEMY YS3BUMbI B Cllydae Heynopsao4eHHOro
y>KeCTo4YeHUs rnobanbHbIX PMHAHCOBbLIX YCroBUn. MHOMeE LueHTpanbHble 6aHKu yxe
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3HAYUTENBHO Y)KECTOUUMM NOMUTUKY. MNOBbILLEHNE NP OLEHTHLIX CTABOK MU
HOpPManu3auuio NOMUTUKA B TOM, YTO KacaeTcsi APYrux Mep, NPUHSTbIX BO BPeEMS!
naHgemuu (Hanpvmep, NOKy Mk aKTMBOB), CrieyeT NP OA0SPKaTh MO Mepe
LlenecoobpasHOCTH C Y4ETOM UHADIISILMK M NEP CNEKTUB Pa3BUTUSI SKOHOMMKM B KOHKPETHOM
CTpaHe ANns 3aKpensyieHns NHAMAUMOHHBIX OXUAAHWIA U COXPaHEHWS OBEPUS K

NP OBOAMMON NONUTUKE.

[OnpeKTUBHBIM OpraHam CrielyeT Y>KeCTOUUTb OTAENbHbIE MakponpyaeHUMansHble
WHCTPYMEHTBI ANS Y peryrmpoBaH1sl 04aroB NOBbILLEHHON YSI3BUMOCTU, 3G erasi npy 3TOM
Heynop A004EHHOr 0 Y>KeCToueHUs1 MHaAHCOBbIX Y CcroBuiA. MNpeacTaBnsieTcs BaXKHbIM
cobntoctn 6anaHc Mmexay caepkMBaHvem pocTta akTopoB YS3BMMOCTU U1
npeaoTBpaLLEeHMEM NPOLMKIIMYHOCTY, Y4MTbIBas HEONPeaeNeHHOCTb NepCrnekTuB
pas3BMTUA SKOHOMUKM, MP OAOKAOLLMIACA NPOLECC HopManu3awumm AeHeXHO-KpeaUTHON
NONUTUKM N OTPaHNYEHNS BIODKETHOIO NPOCTPAHCTBA B pedynbTaTe NaH4eMUN.

Mpu NpuHATUM Mep Ans obecnedyeHns aHepreTnyeckon 6e3onacHOCTM ANPEKTUBHBLIM
opraHam criegyeT akTMBM3MPOBaTb YCUMUS MO peanu3aunmn nnaHa JOCTVXXKEHNS HY NIeBOro
YMCTOrO YPOBHS BbIBPOCOB, NpuHATOro Ha KoHdepeHumm Op raHusauum O6beanHeHHbIX
Hauwmn no Bonpocam nsmeneHus knumara 2021 roga (KC-26). im cnenyeT NpuHATL Mepbl
Mo pacLUMPeHnto OCTYNHOCTU U CHUXEHMIO CTOMMOCTW anbTepHaTUB MCKONaeMblM BUAAM
TonnvBa 1 BO306HOBNSEMbIX MCTOYHUKOB 3HEpPMK Hapsidy C NOBbILLEHVNEM
3HeproadekTnBHOCTH, yBEMMYEHMEM 06beMa YacTHOro orHaHCUMPOBaHNA B npoLiecce
nepexoAa K 3Kororm4eckn YCTON SKOHOMUKE U AanbHENLLMM YKpenneHnem

NMHJ O P MALIMOHHON ap XMTEKTYPbI B (PUHAHCUPOBaHWUUN OEATENBbHOCTU, CBA3AHHOM C
N3MEHeHNeM Knumara.

OunpekTuBHBIM OpraHam criefyeT paspaboTaTtb BCeobbeMnioLme rnobankeHbie cTaHaapThl
OIS KPUNTOBANKOT MO BCEMY CMNEXTPY AesATeNbHOCTU U puckoB. Heobxoamm Gonee
CTPOMMI Haa30p 3a PNHAHCOBO-TEXHONOMMYECKMMUN KOMMaHUSIMKM 1 nnaTdopmamm
AeueHTpannsosaHHoro pmHaHcuposaHus (DeFi), 4yTobbl BOCNoOnb30BaThCA
npeaoCcTaBnseMbIMU UMY MPEeMMy LLIECTBaMW MPU 0 AHOBPEMEHHOM CMSArYeHUM pUckoB. [Ans
COXpaHeHns 3¢hPeKTMUBHOCTM Mep NO perynupoBaHuio NOTOKOB KanuTana B Y CNoBUSX
PacTYLLEro NCMob30BaHNs KPUNTOAKTMBOB AMPEKTUBHLIM OpraHam Heobxoavmo
criegoBaTb MHOrOCTOPOHHEN cTpaTemn. HegaBHO NpuHSATLIE pbIHKAMM 1 Bupxammn Mepbl B
CBSI3M C NOBbLILLEHHON BONMATUILHOCTBIO LIEH Ha ChIpbEBbIE TOBapbl NOAYEPKMNBAIOT
Heo6X0ANMOCTb PaCCMOTPEHUS PErYNUPYIOLLUMUN OpraHamMy Bonee LUMp oKX
NoCcneacTBMIA, BKIOYAs MEXaHWU3MbI yNPaBneHnsa AeaTeNbHOCTLI0 B MPXK, yCTOMYMBOCTb
TOProOBbIX CUCTEM, KOHLIEHTPALMIO PUCKa, Y CTAHOBIEHWE MapPXXK U NPO3PaYHOCTb TOProBN
Ha OUpKeBbIX Y BHEOUPXKEBDLIX P bIHKAX.

Umobb! 03HaKOMUMbLCS C PUCYHKaMU, 06pamumech K pe3tome U roSIHOMY meKcmy
Ookriada Ha aHauliCKOM 513bIKe 10 CChIJIKe:
https://www.imf.org/en/Publications/GFSR/Issues/2022/04/19/global-financial-stability-
report-april-2022
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