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Tekywaa cutyauma Ha MUPOBbIX

(pUHAHCOBbLIX PbIHKaX
Peakuuna poCcCUNCKON IKOHOMMUKU

Apkagun BeHepgukToB,
AkcnepT NY-BLUS n ®oHpa «JInbepanbHaa muccua»

[MmaBHbLIN 3KCNEepT rocyaapcTBeHHOU Kopnopauuu
«AreHTCTBO NO CTpaxoBaHUIO BKNagoB»
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OCHOBHbIE TeMbI BbICTYMNJ1IeHUA
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* UnoteuyHbin Kpusuc B CLUA

e Peakuusi pocCUNCKON OAHKOBCKOW CUCTEMbI U
TeKyLwas CutTyauus B pPOCCUUCKON IKOHOMMUKE

* Yro panblue? O6cyxxaeHue naen




MakpoakoHoOMMYeckue npeanochbiniku Kpusuca -

N30bITOYHasA JIMKBUWOHOCTDbL B Pa3BUTbLIX CTPaHaX
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Industrial countries: Liquidity
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Pa3Butue PbIHKA BbICOKOpMCKOBaHHOVI UMNOTEKU
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OCHOBHbI€e XapPaKTepUCTuKn 3aeMLLUUKOB MO
BbICOKOpMCKOBaHHOVI UMNOTEKe.

 [Mnoxaa vnu KOPOTKaA KpeantHasd UCTopus

e Hu3kum ypoBeHb Joxo4a U HeBO3MOXHOCTb ero
noaoTBepauTb

e Hu3knnm nepBoHavasnibHbIN B3HOC UMK €ro
OTCYTCTBUE
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Pa3BuTHne pbiHKa BbICOKOPMCKOBAHHOW UMOTEKMW
Ty, et o (| ! o o ot ot ot ot ¢ [ [
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OCHOBHble ycnOBVIFI BblAdBdEeMbIX erﬂ,VITOB:

 JIbroTHbIN NPOLEHTHbLIU Nepuoa — 2-3 roaa

e BbICOKUM YPOBEHb NPOLEHTHbLIX CTaBOK B
nocneaywwme rogbl — 27-28 net

 MnaBawLlwiasa ctaBkKa




Cxema ceKkblOpUTM3aLMN BbiAaHHbIX KpeaUTOB
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PocT 061beMOB CeKbIOPUTU3INPOBAHHBLIX aKTUBOB
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Source : Federal Reserve, CA.
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Fed funds and 10-year yields on T-
bonds
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OO0Ban pblHKa CEKbLIOPUTU3UPOBAHHbLIX aKTUBOB
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Peakuusa PegepanbHOU pe3epBHON CUCTEMbI
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% Fed : open-market operations and interestrates oy
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Peakuusa EBponenckoro ueHTparnbHoOro 6aHka
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OcHoOBHbIe npob6nemMbl B hMHaHCOBOM CeKTope
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 CNOXHOCTb OLieHKN YPOBHSA NOTepb Nno
KOHKPETHbIM MHCTPYMEHTaM, MOCKOSNbKY
3aeMLUUKN cOOpaHbI B Nyrbl, a CPOK

noraweHna KpeguToB UCTEKaeT TONbKO Yyepes
15-30 neT

e HexBaTKa NIMKBUOHOCTN — oOLWMe noTepun
OaHKOB B HacTosILlee BpeMA OLEeHUBaOTCA B
500 mnppa. ponnapos CLUA

 Kpnanc gosepua mexay MHCTUTYyTamMum
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MakpoakoHoMu4yeckme aucoanaHcol B CLLUA
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« [Ba pedhmumnta — TOProBbLIN U OHOAKETHLIN

U S: Fiscal and current account balance
% of GDP % of GDP

M fiscal balance

M current account balance

1980 1084 1088 1992 1996 2000 2004
Source : BEA, CBO CA. grey areas. U S recessions
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OcHOBHbIe TeHOeHUUu
D Py, ot . | [ [ ( o+ ¢ ¢ ¢ | [ [

30 s (V6 UL O L L Y O

* [lapeHue Kypca gonnapa

 PocT UeH Ha HepTb U Apyrue cbipbeBble
TOBapbl, TOpryemMmbie Ha bmpxax

 CornacoBaHHble nHtepseHuun ®PC u ELIB

* YyacTtume KpynHbIX rocyfaapCTBEeHHbIX
¢doHpoB bnnxHero Boctoka v KOro-
BOCTOYHOU A3uun B pekanutanusauumm
KPyNHEeULWUnUX amepuKaHCKNUX U eBPONeucKux
KOMMEpP4YeCKNX U MHBECTULIMOHHbIX OaHKOB
-
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PocT ueH Ha He(pTb U Apyrve OCHOBHbIE

CbhbipbéBbleé TOBAPbLI
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US price oil (WTI)
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Source : Datastream Crédit Agricole S.A.
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Yto panbuwe?
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Peakuuna poccnnckon 6aHKOBCKOU CUCTEMbI
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 HexBaTKka NMUKBMAHOCTM BCNEACTBME OTTOKA
KanuTana 1 HeBO3MOXXHOCTU AeLLeBOoro

pedoMHaHCUPOBAHUSA paHee B3ATbIX KpeauToB

e OnepatuBHan peakuusa baHka Poccum no
npeaocTaBrieHUIO JIMKBUAHOCTU N Pa3BUTUSA
BHYTpPEeHHen cuctembl pechmHaHCMpPOBaHUA

 bornee GnaronpuaTHaA cutyauua y
KpynHeuwunx 6aHKOB — nNpeanocbINKKN Ans
KOHLUEeHTpauum 6aHKOBCKOIro ceKktopa u

BbITeECHEeHUA HebonbLNX 0aHKOB
T
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OOwee cocTossHUE POCCUNCKON IKOHOMMUKN
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POCT nonoXxuntenbHOro canbao TOProBoro u
nnaTeXXHoro banaHca

NMpodununt OrogxeTa

Pactywune 3BP n CtabdoHa
OTHOCUTENbLHO HN3KNN YPOBEHb rocaornra
BbiCcOKne TeMnbl pocTa 3KOHOMUKMU

Bbicokasa uHpnauua — npasaa HU3KUe TeMnbl
pocta M2 ¢ Hayana roga
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3aKnvuTernbHble BbIBOAbI

19



20

"“.V&—___----___---

w_

Cnacun6o 3a BHumaHume!
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ObcyxaeHue
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