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NMPOrPAMMA OLIEHKU ®UHAHCOBOI'O CEKTOPA

B 2012 rogy MB® npoBefeT oUeHKY
KPYNHbIX (P MHAHCOBbLIX CEeKTOPOB

0630p MB® oHnainH % R s

13 sauBaps 2012 roaa Bpokepsl Ha ponmoBoii bupxe Can-Ilaymy,
Bpazunus: 8 2012 rony MB® nposenet
OIICHKY (DMHAHCOBOW CTAOMIILHOCTH
KPYIHBIX (UHAHCOBBIX CEKTOPOB ((hoTo:
Cebactbsry Mopeiipa/EPA)

e B nerrpe BHUMaHUs OyIyT KPYIHBIE B3aHMOCBsI3aHHbIE (PMHAHCOBBIE CEKTOPA
B cTtpaHax ['pymmsl 20-ti
e byner nposenen ananus no ®pannun, Mcenanuu, SAnonun, bpazunuu u ABctpanuu

e bBynyT olleHUBaTHCSI HHCTPYMEHTBI MOIEPKKU JIMKBUIHOCTH U YPETyIUPOBaHUS
KpHU3HCOB

Kak yOeaumuce Bce CTpaHbl BO BpeMsi HEIaBHETO KPpU3HCa, MPOOIEMbI B (PMHAHCOBOU
CHCTEME MOTYT MMETh Pa3pyLIUTEIbHBIC TOCAECACTBUS U COCTOSHHUS SKOHOMUKH .

B nocnekpusucusiii nepuog MB® yennun Hai30p 3a GUHAHCOBBIMU CUCTEMaMH CTPaH.

C 1999 roma MB® ocymiecTBisieT MOHUTOPUHT (PMHAHCOBBIX CEKTOPOB CTPaH Ha
T0OPOBOJILHOI OCHOBE IOCPEAICTBOM IIPOIECCa COBMECTHOI OlleHKH ¢ BceMupHBIM OaHKOM,
KOTOPBIN Ha3bIiBaeTcs [Iporpamma oreHku (hMHAHCOBOTO CEKTOPA.

B cents0pe 2010 roaa, B 0TBET HA MUPOBOW (DMHAHCOBBIN KPU3HUC, VICTIOTHUTETBHBINA COBET
MB® npuHsn pemeHne o ToM, 4To KpynHeifnie 25 huHaHCOBBIX CEKTOPOB MUpa OyIyT
MIPOXOJUTH 0053aTENbHYI0 (PUHAHCOBYIO MPOBEPKY pa3 B MAThH JIET.

B 2012 ronmy mpeacTouT HanpspKkeHHas paboTa, mockoiabKy MB® mnanupyeT mpoBepuTh
¢unancoBoe 370poBbe 18 ctpan — o1 @panuun u Mcnanuu 10 ApreHTuHsl 1 ApMEHUH, —
YTOOB!I BBISIBUTH OTEHIMANIbHBIE PO0OIeMbl B OyaylieM. 3ateM MB® noarorour
NOJIPOOHBIN oK/, COAEPIKAIMNA PEKOMEHIAIUH [Tl COOTBETCTBYIOLIECH CTPaHBI
OTHOCHUTEJIbHO MyTeH yKperuieHus: GUHaHCOBOW CTaOMIBHOCTH.

Ha ¢one 6e3pagocTHRIX MEPCIIEKTHB sl MUPOBOH SKoHOMUKH MB® cocpenorount
BHUMaHME Ha MOTEHIIMAIBHBIX PUCKAX B KPYIMHBIX B3aUMOCBSI3aHHBIX (PMHAHCOBBIX
CEKTOpax, B TOM YHCJI€ B HEKOTOPBIX cTpaHax ['pynmbl 20-TH, Takux Kak ABCTpanus,
bpaszunus u SInonus (cM. BCTaBKY).
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Ctpansbl, no koropbiM MB® niianupyer
npoBecTH oueHKy B 2012 roay:

ABcrpanus
Azepbaitkan
ApreHnTuna
Apmenus
Baramckue octpoBa
benbrus

bpazunus

Hcnanus
Komym6us

Kocoso

Manaiizus
O0wenunenHbie Apabckrue DMHUPATHI
CrnoBeHus

Tynuc

Ypyraaii

DpaHuus
[Ipu-Jlanka
Snonus

«Hamm nanbosnee KpynHble aKIIMOHEPHI COTTIACHITUCh
pacrpoCcTpaHUTh Ha UX CTpaHbl 0oJiee HIMPOKHIA,
perysspHblii 1 00s3aTenbHbIA Haa30p, U [Iporpamma
OLIEHKU (PMHAHCOBOI'O CEKTOPA SABJISIETCS TOMY
MOATBEPKICHUEM», — cKa3all Jumutpu Jlemekac,
3aMeCcTUTeNb JUpeKTopa JlenapraMenTa 1eHeXHO-
KPEIUTHBIX CUCTEM U PBIHKOB Kanutana MB®; stor
JeNapTaMeHT OCYILECTBIISIET PyKOBOACTBO ITOU

IIPOTPAMMOM.

Heab — ¢punancoBast cTAOWIBHOCTD

IIporpamma onenku ¢prHaHCOBOTO cekTopa MB®
OLICHUBAET TPU KJIFOYEBBIX KOMIIOHEHTA BO BCEX
CTpaHax: YCTOMYUBOCTh OAHKOB M IPYTUX
(bMHAHCOBBIX OpPTaHU3ALUN, B TOM YHCIIE
IIOCPEICTBOM CTPECC-TECTOB; KAYECTBO
0aHKOBCKOT0, CTPax0OBOT0 HAJ30pa U Ha/A30pa

3a (pMHAHCOBBIM PHIHKOM; U CLIOCOOHOCTh
HAaJ[30PHBIX U JUPEKTUBHBIX OPTaHOB, a TAK¥KE
cucteM (DMHAHCOBOM 3aIIUTHI JCHCTBCHHO
pearupoBath B cllydae KpU3uca.

DTH OLIEHKH HE MBITAI0TCA «CTPUYb BCEX MOJ OJIHY I'pebeHKy», 1 MB® Bapbupyer
HaIpaBJIEHHOCTh CBOEH pabOThI B KXKJI0M UX 3TUX 00JACTEl B 3aBUCUMOCTH OT YCJIIOBHIA
KOHKPETHOW CTPaHbI, YUUTHIBas MOTEHIIMAIbHbIE (PAKTOPBI, KOTOPBIE MOTYT CJENaTh JAHHYIO

CTpaHy ys3BUMOIL.

[{enp COCTOUT B OLIEHKE MCIOJIB3YEMBIX CTPAHAMH CHCTEM JUIS IPENOTBPALICHUS U
yperyJIupoBaHusi KPU3HUCOB, C TEM YTOOBI CHOCOOCTBOBATH MOJIEPKAHUIO (PMHAHCOBOM
CTaOWJILHOCTU Ha HALIMOHAJILHOM U IJI00aJIbHOM YPOBHSIX.

B nientpe BHuMaHus OyayT KpYIHBIE CTPAHbBI, 0COOCHHO T€, KOTOPBIE JIOJKHBI IIPOXOIUTh
OLIEHKY COTJIacHO HOBOM nonutuke MB®, ogHako u HEOObIINE FOPUCAUKIINN, KOTOpBIE
MB® mnaaupyet nocetuth B 2012 rofy, CTAIKHBAIOTCSI C COOCTBEHHBIM KPYTOM MTPOOIIEM.

Beuny pacmmpsiroreiicst chepbl neaTenbHOCTH TII00abHBIX 0aHkoB MB® TmaTensHO
aHAIIM3UPYET TPAHCTPAHUYHBIE MEXaHU3MBI COTPYTHUYECTBA B 00JIaCTH Ha30pa. B cTpanax,
rje OaHKH, MPUHAJISKAIINE WHOCTPAHHBIM BJIaJIeIbI[aM, SIBIISTFOTCSI CHCTEMHO 3HAaYUMBIMH,
HACYIITHO He0OX0IMMO, YTOOBI OpraH Ha30pa MPUHUMAOIIEH CTPaHbI pacroiarai
JIOCTaTOYHBIM HA0OPOM MHCTPYMEHTOB M TOJIIEP’KUBAIT IEHCTBEHHBIE KOHTAKTHI C OpraHaMu
PETYIHUPOBAHMSI CTPaHbl MATEPUHCKOTO OaHKa.
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KOHerTHbIe, MNPAKTHICCKHUE PEKOMECHAAITUNA

®unaHcoBble oneHKH MB® naror ctpaHaM KOHKPETHBIE, IIPAKTUYECKU OCYILIECTBUMBIE
PEKOMEHIalY OTHOCUTEIIBLHO IIYyTEW CHUKEHHS PUCKOB, COBEPILICHCTBOBAHUS HA30pa U
OoJiee IEHCTBEHHOTO YPETrYJIMPOBaHUS KPU3HCOB. Kaskplil TOKIa]] COAEPKUT TaOIUILy

C OCHOBHBIMU PEKOMEHJALUAMH, PACIIOJIaras UX B MOPSAKE IPUOPUTETHOCTH U CPOKOB
pea3anuu.

CtpaHbl 0 CBOEMY YCMOTPEHHUIO PEIIAIOT, CIEA0BAThH JI ATUM peKkoMeHAausM, Ho MB®
OCYUIECTBJISET NOCIEAYOIMN KOHTPOJIb UX BBIIOJHEHUS CTPAaHAMU.

ITo cnoBam /lemekaca, mocieayroniye oLeHKH 0Ka3bIBaOT, YTO MpuMepHO 60 IpoLeHTOB
pexomennauuit MB® B pamkax [IporpaMmel onieHKH (DMHAHCOBOIO CEKTOPA PEATU3YOTCS
00 TOIHOCTHIO, TMO0 YACTHUYHO.

HoBble MeTo/1bI 17151 HOBBIX PHCKOB

MB® usBnek psja ypokoB u3 kpusuca, Hauasiierocs B 2008 roay, u pacipocTpaHusl CBOU
OIICHKH PUCKOB Ha 00Jiee MMPOKUH KPYT MOTCHIIMATLHO YSI3BUMBIX 2JIEMEHTOB (DMHAHCOBOTO
cekTopa. beiu pa3paboTaHbl HOBBIE MHCTPYMEHTHI JJIsl CTPECC-TECTUPOBAHUS KaK
JIOCTAaTOYHOCTH KanuTaia, Tak ¥ pUCKa JIMKBUTHOCTH, IIPOBOISTCS CTPECC-TECThI
(bMHAHCOBBIX OpPraHU3aluii TOMUMO OAHKOB U pa3padaThIBAIOTCS MOJAEIH, KOTOPbIE MOTYT
MOCJIeI0BATEIBHO MPUMEHSTHCS BO BCEX OIICHKAX B PAMKAX MPOrPAMMBI.

Kpome toro, MB® Gonbliie BHUMaHUS yAETISET BOIPOCY O TOM, Kak MpoOIeMbl O1HOM
CTpaHbl MOT'YT MOBJIUATH HA JIPYTUE CTPAHBI, @ TAK)KE CBSI35IM MEX1Y (PMHAHCOBBIMU
opranuzanusmu. MB® B uncne apyrux opranuzanuii pa3padaTbiBaeT TaKk Ha3bIBaeéMble
CeTeBbIe MO/JIENIN, YTOOBI BBIICHUTH, KaK COOBITHS B OJJHON (PMHAHCOBOM OpraHu3aluy, Ha
OJIHOM PBIHKE WJIM B OJJTHOM CTPaHE CKAXKYTCS Ha APYTHX.

«B Hammx orneHkKax TCIICPb 3HAYUTECIBHO 0oJIbIIIe MeCTa 3aHUMACT aHAJIN3 BO3MOKHOCTH
PEruOHAJIbHBIX U TJ100aIbHBIX BTOPUYHBIX 3(1)(1)6KTOB», — OTMCTHUI I[eMeKac.

Iox Mukpockonom

ITocne kpaxa ameprKaHCKOro MHBeCTUIIMOHHOTO 6aHka Lehman Brothers B 2008 rony
MPHUCTATEHOE BHUMAHNE TAK)Ke YACTSIETCS MEXaHU3MaM yPeTyJIHpOBaHUS KPU3UCOB, H TOMY,
KaK CTpaHbl MOTYT MOATOTOBUTHCA K KPU3UCY.

OmnbIT KpynHBIX puHAHCOBBIX cekTopoB CIIIA u 1pyrux crpas 1o mpeoaosieHuIo
Cepbe3HeMIIero MoKa /Ui UX PhIHKOB (PMHAHCUPOBAHMSI BO BpeMsl KpH3HUca MO3BOJISET
CZIeNaTh psJ BBIBOJOB JUIS IPYIUX cTpaH, KoTopele MB® Tenepp UCIOIB3YET B CBOUX
OIICHKaX.

®unaHcoBble o1leHKH MB® BBISBIAIOT UMEIONIHECS MTPOOEITBI U Tal0T CTpaHaM
PEKOMEH/IAIINH O CIIoco0ax UX ycTpaHeHus. Bo MHOTHX ciiydasx TpeOyeMble MpaBOBbIC
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WHCTPYMEHTHI OTCYTCTBYIOT M JIOJDKHBI OBITH C(POPMUPOBAHBI B paMKaX HAI[HOHAIEHOTO
3aKOHOJATEIbCTBA.

[TpuHIMNMATBHO BaXKHO JOOUTHCS B3aUMOJICHCTBHS BCEX OPraHOB (PMHAHCOBOI'O HAA30pa U
PEeryaupoBaHUs B CIIy4ae BOSHUKHOBEHHS ITPOOIIEM.

«CtpanaM HEOOXO0IUM MPOTOKOJ COTPYIHHYECTBA, OOMEHA JaHHBIMU U HH(OpMaIuei, a
TaKKe TUIaH ASHCTBUN Ha CIy4ail BOSHUKHOBEHHS KPH3HCA, U OJHA U3 KIIFOUEBBIX
COCTABIISFOLINX HAIIUX OLIEHOK — O0ECIeUYUTh HAIUYKE y TPABUTENIBCTB BCEX HACYIIHBIX
MHIPEIMEHTOBY, — CKa3all J{emekac.



