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Tema

3a ¢uHaHcoBbIM Kpu3ucom 2008 rofa mocnefoBas KOPOTKHM TepUO/,
5KOHOMUUECKOTO TOAbeMa, a 3aTeM — JO/roBOM Kpusuc. BosHuKias omnac-
HOCTb OaHkpoTcTBa cTpaH EC cBuzeTenbcTByeT 00 ommbOKax, JOMYIeHHbBIX
TIpU BBeZleHMH eBpO. byzyiiiee eBpornelickoi Ba/ltOThI MOCTaBAEHO M0/, BOIIPOC,
mibepasibHast 9JKOHOMUYe CKasi MO/ie/Tb TPO3UT TIOIMIATHY THCS.

B monbiTKe COpaBUTHCS C TSDKEIbIMUA TMOCTE[CTBUSIMU TIOTEPU I/IaTeKeCIlo-
COOHOCTH B €BpPO30He CO37JAI0TCS Bce Oosiee KpymHbIe CTaOWIM3aLMOHHbBIE
(oH/BI ¥ JjaXKe BBIMTYCKAKOTCSl COBMECTHbIe roc3aiimel. [loka He sCHO, TOTy-
YUTCSL JIU C TIOMOLLbI0 HOBBIX JIONIFOB yCIIOKOUTH (DPUHAHCOBbIE PHIHKK U MPU
3TOM He JIMIIUTb CTpPaHbl €BPO30HBI TOC/E[HEr0 CTUMYy/a K TpUBEJEHUI0
cBoMX (PMHAHCOB B MOPSJOK. B Takol cUTyal[uu peMTHMHIOBBIM areHTCTBaM,
BBICTYIAIOLIMM B DO/U «I7lalllaTaeB MJIOXUX BeCTel», MPUXOAUTCS WATH Ha
KOH(IUKT C MOTIUTUKAMHU.

SIBysisick OCHOBHBIMM yUaCTHUKaMH (PMHAHCOBOTO PhIHKA, OaHKK HeCcyT 3HaUM-
TeJIbHYI0 [I0JIF0 OTBETCTBEHHOCTU 3a pa3pasuBlumiica Kpusnuc. OTCTpaHUB-
IIMCh OT (PMHAHCUPOBAHUS DPEasbHOTO CeKTOpa SKOHOMMKH, B TOC/e[HUE
[BAJIATh JIeT OHM TIOJyYajad 3HauuTesbHbIe MPUObUTM 3a CUeT pa3AyBaHUs
¢uHaHCcOBoOro cektopa. Terepb Mbl MeeM fieJio C Yyrpo30ii Toro, uro GaHKu
Oosblile He CMOTYT BBITIO/IHATD (DYHKIMIO KPeJUTOBAHHS SKOHOMUKH.
Heob6xoquMo MpoBeCTH HOBYIO KOPPEKTHPOBKY SKOHOMHUYECKOW M (PUHAHCO-
BOU CHCTEeMbl, MHaUe B CKOPOM OyzAyIeM Ham rpo3ut uH(sus wim gedis-
iusi. To, yTo Hauanoch Kak (MHAHCOBBIN Kpu3uc B ['peruu, OyzneT He JaBaTh
TOKOS TIOJINTUKaM ellle He ofuH rof. [To KpaliHeli Mepe, TakOW BbIBOZ, MOXXHO
cZenaTh U3 NpeAbIAYIINX BaTlOTHO-(DMHAHCOBBIX U [JONTOBBIX KDU3UCOB.

Ha XV cumnosuyme acconpanyy «IUanor+» noueT peub 0 KpUsnce eBpo, BO
MHOTOM SIBJISIFOILIEMCSI ZIOITOBBIM KPH3WCOM, a TakKXe O poid 0OaHKOB B
KOHOMHYECKON M 0O0ImecTBeHHOW >Xu3HU. He octaHyTcsi 6e3 BHUMaHUSA
npo6/ieMbl B3aMMOOTHOIIIEHUH MeXIy TOCYyJapCTBOM M OaHKamMM, a Takxke
BOIIPOC PeryIMpoBaHusi 0aHKOBCKOTO CEKTOpa.

K yuactTvio B cHUMMO3UyMe TIpUr/iallieHbl OW3HeCMeHbl U  TIOJUTHKHY,
3aMHTepeCcoBaHHbIe B 0OMeHe HIesIMHU U OTILITOM CO CTYZAEHTaMU U MOJIOJbIMU
cnenanvctamu U3 Poccun u 'epmanny. CUMITO3UyM acCOLMALiMM «JUanor+»
3apeKoMeHZIoBa/l cebsi KakK TIoaZKa [Jisi Pa3BUTHS POCCHICKO-HEMEIKMX
CBsi3eli B c(hepe SKOHOMUKU, TIOJTMTUKU U TOCYJaPCTBEHHOTO yIIpaB/IeHUsI.
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BCTPE‘—IH PeruoHa/JIbHbIX IPYII aCCOIfHAIIMHA «JHAIOr+»
Hpe3eHTaI_[I/IH PeruoHa/IbHBIX MHULIMATHUB

CoBMecTHBIN Beyep
[171s1 3HaKoMCTBa U 00IL{eHHsI
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Co0OpaHue JeseraToB

OTkpsbiTHe XV CHMMO3MyMa aCcCOLMALIUU «HUAJI0r+»
Muxaenb XapMmc, npeficefaTesib rpaBiaeHusi [epMaHO-poCCUNCKON
BHEIIIHETOPTrOBOM IMa/iaThl

Kpu3suc eBpo: HYy)KHO /I OBL/IO AOBOJUTH /[0 KPAiTHOCTH?
[Tpod. a-p Moaxum IlItapbarTu, THOOUHreHCKUI YHUBEPCHUTET

Kpu3uc eBpo ¢ poccuiiCKoOM TOYKH 3peHHs
Kcenust FOnaeBa, gupekrop LleHTpa MaKkpOSKOHOMUYECKUX
uccienoBanuii, CoepbaHk, MockBa

[TepepriB Ha Kode

baHkoBcKkas AeaTebHOCTH Mocjie Lehman
VBan Po3uHckul, crapiuumii Butie-nipe3usieHT OAO bauk BTB,
Mocksa

PelTHHT POCCHIICKMX (PMHAHCOBBIX HHCTUTYTOB
Haranbs S110BCKast, 3aMAMpPEKTOpa JierapTaMeHTa (PMHAaHCOBBIX
UHCTUTYTOB, Standard & Poor's, Mocksa

[TepepsiB Ha Kode

ITopymMHasi JUCKYyCCHSI C ydacTHeM [JOK/JIafiUMKOB CHMIIO3M-
yma: «EBpo, rocygapcrBeHHbIe J0/ITH WX 0aHKH — KTO HeceT
OTBETCTBEHHOCTD 3a KPU3HUC?»

Bepayuwmii: Bnagucnas benos, Unctutyt EBponibl PAH, MockBa

Poccuiicko-HeMelKUH TOP)KeCTBeHHbIH Beuep
C NpuBeTCTBEHHBIM CJIOBOM BBICTYIIUT J¥iKe Mrosiep-ObLiHep,
npeZicefiaTesIb KOHCY/ITaTUBHOIO COBETA aCCOLMALMM «IAaIor+»

Bockpecenbe, 27 mas 2012 e.
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CoBMecCTHBIN 3aBTPaK
B BhbIciIeit 11Kosie 5SKOHOMUKH

Bo3HnkHOBeHHe 0AHKOBCKHX KPU3HCOB
[Tpod. n-p bepuxapy Xepy, balipolTcKuii yHUBepCUTeT

Bauku u 6upxa
Noxen bunepman, Deutsche Borse AG, ®pankdypt

[TepepbiB Ha Kode

IToguymMHas AUCKYCCHA C yYaCTHEM Y/I€HOB acCOL{MALiuM:
«Kako# ypok MOryT BbIHECTH OyAyII[He TOTUTHKH, PYKOBO-
AUTEe/H LeHTPaIbHbIX 0AHKOB M YIeHbI NpaB/ieHUus1 0aHKOB U3
KpHU3Huca eBpo?»

Benymmii: Bnagucnas beno, Mactutyt EBponsl PAH, MockBa

3akpsbiTHe XV CUMIIO3MyMa aCCOLMALMH «AHUAJIOr+»
[IpaBneHue acconary «JAanor+»

BcTpeya KOHCY/IbTaTUBHOI'0 COBETA aCCOLMAIMU «AUAJIOT+»
CoBMeCTHO C TIpaB/ieHHUeM acCOLaluu

Accorpanys «Ayanor+» BblpaykaeT 671arofapHOCTh CIeyOIM
opraHu3aLusM 3a GUHAHCOBYIO MO//IeP)KKY CUMII03UyMa:

T'epmaHO-poccuiicKasi BHEIITHETOProBasi TajiaTa

Kadenpa dbonzga nm. Xaitnia Hukcgopda
B bepimHCckoMm yHUBepcuTeTe M. ['ymbonbaTa

Ro6dl & Partner, Mocksa
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