O630p MBO

MUPOBOW NPOrHO3

Banbin nogbem MMpoBoN 3KOHOMMKM
3aBucuT oT npoasmxeHuns B Espone u CLLA

——

0630p MB® oHnaiH ®abpuka B Ypnatu, Pymbitus. MporHos MB®,

16 wions 2012 ropa npegycMaTprBatoLLmiA Nb HebonbLUoe
3amefeHne pocTa, 3aBUCUT OT NPUHATUS Mep
nonutuki B EBpone (dpoto: dannen
Mwuxaiinecky/AFP).

o MB® He3HaunTENbHO CHWXKAET NPOrHO3bl POCTAa Ha 3TOT rof U Ha cneayoLwmn roga.
e Pucku gnga domHaHcoBOW cTabubHOCTM BO3POCIM BO BTOPOM KBapTane.
e bBlogxeTHble KOPPEKTMPOBKN NPOXOAAT B COOTBETCTBUMN C OXUOAHUSIMMU.

N 6e3 Toro MeaneHHbIn NogbEM MUPOBON SKOHOMUKM OEMOHCTPUPYET NPU3HaKM
AanbHenwero yxyaweHus, B OCHOBHOM M13-3a COXPaHAOLWMXCH (PUHAHCOBBIX Npobnem

B EBpone n 6onee HM3KOro No CpaBHEHUIO C OXMAAHUSAMU POCTa B CTpaHax

¢ hopmupytommcs poiHkoMm, — oTmedaeT MB® B perynsipHom BronneteHe «llepcnektuns
pasBUTUA MUPOBON IKOHOMUKNY (MPM3).

[Ba apyrmnx goknaga MB® Takke Obinm onybnumkoBaHbl 16 nionsa. B bronneteHe «[oknaga
no sonpocam rnobansHon duHaHcoson ctabunsHoctuy (ArdC) ykasbiBanock, YTO PUCKU
Ansa pvHaHCcoBOW CTabunbHOCTU yCUNUAMCh BO BTOPOM kBapTane 2012 roga us-3a
no-npexHemy MeafieHHOro nogbema MMPOBOM SKOHOMUKM M ONACEHUA OTHOCUTENBHO
kayecTtBa 6aHKOBCKMX akTnBoB B EBpone. B bronneteHe «bogXeTHOro BeCTHMKay
OoTMeYarnoch, 4To BroaXKeTHaa KOPPEKTMPOBKA Kak B CTpaHax C pa3BMTON SKOHOMUKON, TaK U
B CTpaHax ¢ (hOpMUPYIOLLUMCS PbIHKOM NPOXOAUT B COOTBETCTBUM C OXXMOAHUAMMN.

B nocnegHem Bbinycke «lMepcnekTnB pasBuTUS MUPOBOW SKOHOMUKM» NPOrHO3MPYETCS, YTO
pPOCT MMPOBOW 3KOHOMUKM cocTaBuT 3,5 npoLeHTa B Tekyllem rogy, 4to Ha 0,1 npoueHTHoro
NyHKTa HWXe, YeM npegycmaTpuBanochb NPorHo3oM B anpene, 1 AocturHeT 3,9 npoueHTa

B 2013 rogy, 4to Ha 0,2 NpoUEHTHOro NyHKTa HWxe (cMm. Tabnuuy).

Puckn, yrpoxawuue noabeMy 3KOHOMUKU

[ns MnpoBO 3KOHOMUKN MO-NPEXHEMY CYLLIECTBYIOT CEpPbe3Hble PUCKU, — 3adBUI
3KoHOMMYeckuin coeeTHUK Onuebe bnaHwap, gupektop Mccnegosatenbckoro
AenaptameHTa, KoTopbi rotoBuT NMNPM3.

MB® noayepkHys, YTO OTHOCUTESNbHO HEGONbLLOE YXYALIEHNE MUPOBLIX NEPCMeKTUB,
cornacHo ero 6asncHbIM NPOrHO3aM, OCHOBaHO Ha TPeX BaXXHbIX NPeanooXeHUsX:

e OyayT NPUHATLI 4OCTAaTOYHbIE MePbl NOMUTUKK, ANS TOro YTobbl hMHaHCOBLIE
YCrNoBMKSA Ha Tak Ha3blBaeMow nepudepum 30Hbl eBPO, KOTOpas BKNtoYaeT ['peunto n
Wcnanuio, nocteneHHo ynyywmnuck B TedeHne 2013 roaa;
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e B Hanoroo-6tomxeTHon nonutuke CLUA B 2013 rogy He nponsongeT peskoro
yXKeCToYeHus;

e Mepbl, NPUHNMAEMblE HEKOTOPbLIMU BeAQYyLLMUMN CTPpaHaMU C (*)OpMVIpyI'OLLWIMCFI
PbIHKOM O5A CTUMYINMpOBaHNA 3KOHOMNYECKOro pocTta, NpUHECYT nioabl.

MB® otmeTnn, 4to Hanbonee HenOCpPeACTBEHHbI PUCK ANS NogbemMa MUPOBOW SKOHOMMUKU
COCTOUT B TOM, YTO 3ano3garnble UnNn HeJoCTaTOuHbIE Mepbl NONUTUKN NpuBeayT

K JanbHENLWeMY YCUITEHMIO KpM3unca B 30He eBpO. «Ecnn roBopuTb NPOCTLIM SI3LIKOM,
CTpaHbl Ha nepudyepun 30HbI EBPO A0IMKHbI 4OOUTLCS ycnexa» — 3assun brnaHwap.

B gooknage ynoMvHanuch cornalleHus, JOCTUrHyTble Ha cammuTe pykosoautenen EC

28 VIoHS, Kak warn B npaBuUiibHOM HanpasneHnun. OTMeyanoch, YTO Mepbl, NPUHATbIE

Ha caMMuTe, OOSMKHbI MOMOYb «pPa3opBaTh HEraTUBHbBIE B3aMMOCBA3N MEXAY CyBEPEHHLIMU
3aeMLLMKaMmn 1 6aHKamMu 1 NPUBECTU K cCO3aaHuo 6aHKOBCKOro cotos3a». Ho nocneagHun
3NN30[4, YXyALEeHUs CUTyauUun Ha pbIHKax CyBEPEHHOro Aonra AeMOHCTPUPYET, YTO
CBOEBpPEMEHHAsI peannsaunsa 3Tux Mep, Hapsagy € ganbHENWNM NPOABWKEHNEM B CO34aHNN
©aHKOBCKOro 1 GHOIKETHOro cot3a, AomkHa bbiTb NepBooYepeIHOM 3aaaqen.

B BronneteHe NPM3 Takke oTMevanacb BO3MOXHOCTb TOro, YTO pOCT 3KoHOMMKN B CLLA
OCTaHOBMUTCA MN3-3a PE3KOI0O Y)KECTOYEHUS HANTOroBO-6t0)KETHOM NMONMUTUKK, BbI3BAHHOTO
naToBOW CUTyaumen B nonutuke. «B kpanHen cutyauun, ecnm NonNnUTUYECKNe pykoBOAUTENN
He CMOryT NPUNTKN K KOHCEHCYCY O NPOLMEHNN CPOKa HEKOTOPLIX BPEMEHHBIX Mep

MO CHWXEHMWIO HANOroB M OTMEHE aBTOMATUYECKUX rIyOOKNX COKpaLLEHMI pacxonoBy,

B 2013 rogy akoHomuka CLLUA MOXeT CTOMNKHYTBCA C PE3KNM COKpalleHnem gedumunta
Orogketa — H6onee Yyem Ha 4 NpoueHTHbIX NyHkTa BBIM». Tak HasbiBaeMbIn «BLOAXKETHbIN
00pbIB» BbI3OBET Cepbe3Hoe CHMKeHne pocTa B CLUA, 4To npuBedeT K «3HaYUTENTbHBIM
oTpuLaTenbHbIM BTOPUYHBIM 3dddeKTam B OTHOLLEHWM OCTanbHOro mmnpay. Kpome toro,
ecnu CLUA He npumyT onepaTuBHbIX Mep ANs NOBbILLEHUA BEPXHEro npegena
deaepanbHOro gonra, 7o yBeNIMUNTCA PUCK HApyLLEHUN B paboTe (PMHAHCOBOTO PbIHKA U
nageHnsi NoTpebuTenbCcKom 1 NpeanpMHMMaTeNbCKOM YBEPEHHOCTMN.

TeMnbl pocTa cHUXalTCS B psae BeayLmxX CTpaH ¢ (DOPMUPYHOLLMMCS PbIHKOM, 0COBEHHO
B bpasunuu, NHamm n Kutae. 310 06ycrnoBrneHo kak MmeHee cTabunbHbIMM BHELUHUMM
YCNOBUSIMU, TaK U PE3KUM 3aMefIeHMeM pocTa BHYTPEHHErO crpoca B OTBET

Ha orpaHv4eHne MOLLHOCTEN U y)KecTodeHne nonuTukn. OQHako B LIENOM CTpaHbI

C hOPMUPYHOLLIMMCS PbIHKOM XOPOLLIO BbiAepKarnu Kpusuc.

B oTnnymne ot o6Lwux TEHAEHUMA B OCTaNbHOM MUpe, TeMMbl pocTa Ha bnwkHem BocToke n
B CeBepHon Adpuke ByayT BbilE, NOCKOMbKY BaXXHENLUME IKCNOPTEPbI HEPTN NPOoAomKaT
HapawmBaHe HepTeaobblun 1 yBenmyeHne BHyTPEHHEro Cnpoca, B TO BPEMS Kak
aKkTMBHOCTb B JInBmm BoccTaHaBnmeaeTca nocne sonHeHu B 2011 roay. CtpaHbl Adpuku

K tory oT Caxapbl, KOTOpble 6bI N305IMPOBaHbI OT BHELLIHUX (PUHAHCOBLIX NOTPSACEHUN, KaK
oxugaeTcs, Takke 6yayt nepexuatb B 2012—-2013 rogax OTHOCUTENBHO aKTUBHbINA POCT.

YcuneHuve hMHaHCOBBLIX PUCKOB

Puckun gna dovHaHcoBom cTabunbHOCTM CO BpeMeHn anpenbckoro Beinycka AreC
YCUNUINUCb, MOCKOSbKY MOABLEM SKOHOMUKM NPOAOSHKaeT XxapakTepnsoBaTbCs



HEeyCTOMYMBOCTbIO, @ ONaceHnsi OTHOCUTENbHO KayecTBa BaHKOBCKMX akTMBOB B EBpone
no-npexHemy oectabunuanpytoT (oMHaHCOBbIE PbIHKK, FTOBOPUTCA B nocrneaHeM GonneteHe
MB®. MHorue u3 tex xe npobrnem B EBpone n CLUA, koTopble, kak ykasaHo B [TPMO3,
yrpoxatoT rnobaneHomy pocty, B A ®C ynoMmHaoTCA Kak onacHble gnst MHaHCOBOM
CTabunbHOCTW 1 pa3pyLiaroLme gosepe PUHaAHCOBbLIX PbIHKOB.

B BronneteHe [ ®C oTMeyanocb 4OCTUTHYTOE HA CaMMMUTE COrnalleHne O Co3gaHum
obLeeBponenckoro 6aHKOBCKOro CoK3a, KOTOpoe NOMOXET pa3opBaTb HeraTUBHbIE
B3aMMOCBSA3M roCy4apCTBEHHbIMU 3aeMLUmKamMmn U 6aHkamu. Bbino ykasaHo, 4YTo pelueHune
0 CO3[aHUN eaNHOro MexaHu3ama Haasopa Ans 6aHKoB, HapSAYy C NPSMbIM MONOSIHEHUEM
kanutana 6aHkoB 13 ooHAa 3KCTPEHHON nomMoLmn EBponbl, N3BECTHOroO kak EBponenckuin
MeXaHu3m CTabunbHOCTW, NpeacTaBnAT coO0M BaXHbIE Lwaru Ans NpeoaoneHuns
HEenoCpeACTBEHHOrO Kpuanca, Ho HeobXxo4MMO NPUHSATL AOMNONHUTENbHbBIE MEPbI.

«OTN JEencTBMSA €BPOMENCKNX PYKOBOOUTENEN NPEACTABNAIT COO0M 3HAYUTENbHbIN Lar

B CcO34aHumM Bonee NpoYHOM OCHOBbLI BaNOTHOrO coto3a B EBponey,— 3asBmn oMHAHCOBbLIN
coBeTHUK Xoce BuHbsanc, gupektop enaptameHTa AeHEXHO-KPeAUTHbLIX CUCTEM U PbIHKOB
kanutana, nogrotosmsLuero AreC.

MB® 3asBun, 4T0 ANPEKTUBHBLIM OpraHam HeoBxoaumMo NpeanpuUHATL cneayoLme
AOMNONHUTENbHbIE LWaru, 4Tobbl YKpenuTb oBepue K JOCTUIHYTOMY K HACTOSILLLEMY BPEMEHM
nporpeccy. B kpaTKkocpo4HOI nepcnekTnBe AMPEKTMBHbIE OpraHbl 4OMKHbLI NPeoaoneTb
HeonpeaeneHHOCTb B OTHOLLEHUN kayecTBa GaHKOBCKMX aKkTMBOB U NoaaepxaTb yKpenneHme
GaHKOBCKMX GanaHCOB 3a cyeT pekanuTanu3auum, pecTpyKTypusaumm UM okoH4aTenbHoro
yperynvmpoBaHusi NpobnemMHbIx cuTyaumin. CTpaHbl Takke AOMKHbI BbIMONHUTL
cormnacoBaHHble paHee 06s13aTenbcTBa B 061acT Mep NONUTUKK, HanpaBreHHbIe

Ha yKpenneHne COCTOSIHUS ToCyAapCTBEHHbIX (PMHAHCOB U NMPOBEAEHNE LLUNMPOKMX

CTPYKTYPHbIX pecopm.

OTn Mepbl JOMKHbI ObITb AOMKHBI ObITb AOMONTHEHbI AaNbHENLLMM NPOABMKEHNEM B CTOPOHY
hopMmUpoBaHUSA NONTHOLEHHOro 6aHKOBCKOro coto3a 1 6ornee rnybokon 6roaxeTHON
nHTerpaumun. B cnyyae 6aHKOBCKOro coto3a Lwarn no Nyt Co3gaHnst eanHOro opraHa
perynupoBaHus A0SMKHbI OblTb 4ONONHEHBI 06LLEEBPONENCKOM NPOrPaMMON CTpaxoBaHUA
AEeno3nToB U MEXaHU3MOM OKOHYaTENBHOrO YPErynmpoBaHusl, onuparLLMMcs Ha obLimne
OCHOBBI.

B AIrdC ykasaHo, 4To ecnu 6rogxeTHbIn o6pbiB B CLUA He yaacTest yecnewHo npeoaoneTsb,
MOXET NPOM3ONTU AanbHenwee cHmkeHne penTtuHroB gonra CLUA, koTopoe okaxeT
HeraTMBHOE BO3JeNCTBME Ha JoBepue (P1HaHCOBbLIX PbIHKOB.

CTpaHbl ¢ hOpMUPYIOLLIMMCA PbIHKOM HaxoasaTcst nepes NULOM CrOXHbIX Npobnem Kak
BHYTPM CTpaH, TaK 1 3a pybexom, oTmeyveHo B bronnetexne Or®C. BHyTpu cTpaH
OVPEKTUBHbIE OpPraHbl CTaNKMBaKTCS C 3aMeieHneM pocTa U NOCNeaCcTBUSMU OYEHb
ObICTPOro pocTa Kpeauta, KOTOpbIM NPOUCXOAUIT B NOCIEOHNE HECKOSbKO neT. Bo MHOrmx
CcTpaHax ¢ POPMUPYIOLLMMCA PbIHKOM TaKKe NPUCYTCTBYIOT BOSaTUIbHbIE NOTOKM KanuTana
N onaceHusi OTHOCUTENBHO BbICTPOro ocnabneHnst HauMoHarsbHbIX BantoT. Y HEKOTOPbIX
CTpaH ¢ QOPMUPYIOLLNMCS PLIHKOM NO-MPEXHEMY €CTb NOTEeHUMan ans CMAr4eHns eHeXHo-
KpeaUTHOWN NOMUTUKN B OTBET HA KPYMHbIE€ HEraTUBHbIE BHYTPEHHUE N BHELLHME NOTPSACEHUS,
npv 3TOM BTOPOWN NUHMEN 3alLnThbl ocTaloTca BroaxeTHble CTUMynbl. B goknage genaetcsa



npeaynpexaeHve, 4To KpynHble, 06yCrnoBneHHble NONUTUKON KpeauTHbIE CTUMYIbl MOTYT
NOBbLICUTb 0GECMOKOEHHOCTb KAYECTBOM aKTUBOB U, BO3MOXHO, nogopsaTb pocT BBIM
¢hmHaHCOBYIO CTaBUINBHOCTL B NPEACTOSILLME FroApbl.

BropxeTHas KOPpPEeKTUpPpOoBKa ocyullecTBnsAeTCA B COOTBETCTBUM C NNlaHaMu

B T0 xe Bpemsi B bronneteHe «blogxeTHoro BectHmka» MB® oTmevyanocs, 4To B cTpaHax

C pa3BUTOM SKOHOMMKOM M CTpaHax ¢ (POPMUPYIOLLIMMCS PbIHKOM BIogKeTHast KOPPEKTUPOBKA
NPOXOAMNT B LIENIOM B COOTBETCTBUMN C OXnaaHuamn. deduumt B cTpaHax ¢ pasBuTomn
3KOHOMMKOW, COrfnacHoO NporHo3am, B LieSIOM AOJPKEH YMEHbLUMTLCS NPUGM3UTENBHO

Ha 0,75 npoueHTa BBI1 B aTOM rogy 1 npumepHo Ha 1 npoueHT BBI1 B 2013 rogy, 4to
Nno3BoOSISET AOCTUYb KOMNPOMMUCCA MEXOY BOCCTAHOBIEHNEM BHOI)KETHOWM YCTOMYMBOCTU U
noaaepKKom 3KOHOMUYECKOro pocTa. B 6onblUMHCTBE CTpaH ¢ hOpMUPYHOLLMMCS PbIHKOM
aeduumnTbl, CornacHo nporHosam, 6yayT B LENIOM OCTaBaTbCsl HEM3MEHHBIMU B TEYEHNE
2012-2013 rogoB, 4TO 03HA4YaET HECKOMbKO bornee MeaneHHbIe TeMMbl KOPPEKTUPOBKN, YEM
3TO paHee oxuaanocb. CornacHo Joknaay, aTo ABASeTCA YMECTHbIM, Y4NTbiBas B LEeSIOM
©onee cunbHble BIOMKETHBIE MO3ULMM 3TUX CTPAH U PUCKN CHUXKEHMS TEMIMOB poCTa
rnobanbHOM 3KOHOMMUKN.

OpHako MB® ycmaTpuBaeT HekoTopble Npobnembl. « KOHLEHTpauMs BHUMaHUS Ha LEeNeBbIX
nokasaTensix HOMUHaNbLHOro AeduunTa MOXeET NPUBECTU YPEIMEPHOMY Y)KECTOUEHUIO
HanoroBo-6t0AXETHON NONUTMKN NPy ocnabneHnn pocta B CTpaHax C pa3BUTomn
3KoHOMMKOW», — 3asBun Kapno Kottapennu, anpektop [lenaptameHTa no 6104KeTHbIM
BOMpOCaM, KOTOPbIN rOTOBUT «BrogkeTHbIN BeCTHUK». « CTpaHaMm, koTopble obnagatoT
COOTBETCTBYHOLLMMM BO3MOXHOCTSIMU, NpeanovyTuTenbHee BMECTO 3TOr0 COCPEAOTOUMTHLCS
Ha Mepax, NPMHUMaeMbIX ANs YNyYlleHUsi COCTOSIHUS roCcy4apCTBEHHbIX (PMHAHCOBY.

Kak B icnaHuu, Tak n B UTanuu B TedeHne cneayowmx AByx net 6ygyt npoBOAUTLCA
3HauYUTeNbHbIE COKpalleHus aeduunta ans BOCCTaHOBMEHWS 4OBEPUS PbIHKOB, — OTMETUS
MB®. B Tpex cTpaHax 30Hbl €BpO, KOTOPbIE UMEIOT NPOrpaMmbl, NOAAEPKaHHbIE KpeanTamm
oT EBponenckoro cotosa u MB® (peuns, Upnanans v NopTyranus), KOPPEKTMPOBKa
npogomKaeTcs, HO HeaBHee yXyALeHne NONNTUYECKOro U AKOHOMUYECKOrO KnnmaTa

B peunn cnyxuT npegynpexageHnemM 0 BO3MOXHO HadBUraloLLEencs «ycTanocTu HaceneHns
OT KOPPEKTUPOBKNY, YTO OCTaeTCs Yrpo30M Ans AanbHENLEero ocyLecTsrneHuns pedopm,—
ykasblBaeTcs B « BIO)KETHOM BECTHUKEY.



Mocneaxue nporHossi MB®

MupoBan aKOHOMUKa ByAeT yMEPEHHO PacTU B CNeayIoLLem roay.
{MpalyeHTHOS WIMeHaHME)

0 LU
OT NporHosos
NPM3 & anpene
Nporsoaw 2012 ropa
2010 2011 2012 2013 2012 2013
Mupogoe npouisogcTeo 53 39 35 39 -0.1 -0,2
CTpatibi ¢ pa3BHTON IEOHOMMKOR 32 16 14 1,9 0,0 -0,2
CoegmHanmse Lrame 3.0 1.7 2.0 23 0.1 0,1
JoHa espo 19 1.5 0.3 0,7 0.0 0,2
lepManuA 36 31 1.0 14 0.4 -0,1
OpanLma 17 17 03 08 01 02
Wranus 1.8 04 -1.9 -0.3 0.0 0,0
Mcnanus 01 07 -15 06 04 07
FAnaHA 44 07 24 15 04 02
Coegueenmos KoponescTso 21 o7 02 14 06 -0,6
KaMana 32 24 21 22 01 0,0
DpyTHe CTDaHE! © PAIBHTON IKOHOMIKDRA 58 32 24 34 -0.2 0,1
Hoesse MHOYCTPHANEHLIE CTRAHE AdwM 85 40 27 42 -0.6 0,0
CTpantl ¢ hOPMMPYIOUIMMER PLIHKOM s 82 56 5% 01 02
M PA2EMBAOWHECA CTPAHEI
Llextpansan u Boctounas Espona 4.5 53 1.9 28 0.0 -0,1
Coppywectso Hesasmeweix MocyaapeTs 4.8 49 41 4.1 0.0 0.1
Paccum 43 43 40 3.9 0.0 -0,1
Kpome Poccum 6,0 6.2 45 4.5 01 0,1
PalEMBaIALUMECA CTPEHE! ASHKH 9.7 T8 (A .8 0.3 -0.4
Kuai 104 9.2 BD B85 0.2 0.3
rgma 108 [ 6.1 6.5 0.7 0,7
ACEAH-5' 70 45 54 6.1 0.0 0,1
NMamwHckan Amepuka u Gaccedin Kapubckoromopa 6.2 45 34 4.2 -0.3 0,1
Epaanua 1.5 bl | 25 4.6 -0.6 0,5
Mercika 56 39 39 3.6 0.3 0,0
BEnwmrni Boctoxk u Cesepean Atbpwia (BBCA] 5.0 35 5,5 37 13 0.0
Crpani Adpuia k iory of Caxapa 53 5.2 54 53 -0.1 0,0
Kmran Adpura 29 31 26 33 01 -0,1

Morourie MBD, BlonneTeHs Tlsponesmus DEsumes Muposod seomcisy’, wione 2012 rona.
'BremHan, MHaoseaun, Manafiaws, Tasemang u Cunammu.



