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OB 5KOHOMUYECKOM POCTE B YCJIOBHUSIX
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AHHOTALIMA

IIpuBeneHBl HOBBIE MOAXOJBI BAXOTHOW U JIEHEXKHO-KPEIUTHOM
HOJIUTHKU, HEOOXOAUMBIE U1 MPOTPECCUBHBIX M3MEHEHUIH B CTPYK-
Type OSKOHOMHUKH. PaccMOTpeHBl OCOOCHHOCTH (GOPMHpOBAHHUSA Ba-
JIFOTHOTO PBIHKA ¢ TOYKH 3pEHUS BOJIATHIIBHOCTH Kypca, 06eclieHeHUS
pyOJIs, HEYCTOMUYMBOCTH IIPOLEHTHBIX CTaBOK. [IpoaHamm3mupoBaHBI
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M.B. Epmios

MpeUMyIIeCTBA M HEIOCTaTKH c1aboro W CHIBHOTO pyOJis C TOYKH
3peHHs Pa3BUTHS POCCHIICKON 3KOHOMHUKH. PaccMOTpeH ombIT ¢op-
MUPOBaHUS JUIMHHBIX JICHET B Pa3BUTHIX CTpaHaX.

Abstract

The article provides new approaches in foreign exchange and
monetary policy in the environment of sanctions, restrictions of for-
eign funding as well as tight domestic monetary policy. The new chal-
lenges that emerge make the new mechanisms that will allow the Rus-
sian economy to grow against the backdrop of the new barriers be-
come highly relevant. Characteristics of foreign exchange market
formation in Russia in the environment of high ruble volatility, ex-
change rate depreciation, instability of interest rates are considered.
Advantages and disadvantages of weak and strong ruble are reviewed
in relation of Russian economic development. Experience of long term
money creation in developed economies is analyzed.

KaroueBbie cj10Ba: BAIIOTHBIN Kypc, KypcoBas IOJUTHKA, JTCHEK-
HO-KpeJuTHas OJUTHUKA, 3BP, MponeHTHBIE CTaBKH.

Key words: exchange rate, foreign exchange policy, monetary pol-
icy, international reserves, interest rates.

IIporsos MB® no Poccuu (amp. 2015) yXy IUINT OLEHKH THHAMHA-
ku BBII na 2015 r. Gonee dyem B 8 pa3 (110 CpaBHEHMIO ¢ aHAJIOTHY-
HBIM [IPOTHO30M, JaHHBIM 6 MecsaleB Ha3al, puc. 1). [Ipuuem oxuna-
€TCs, YTO HeraTHUBHbIEC TeMIIbI MpUpocTa poccuiickoro BBII moryT
COXPaHUTHCS B Oy AyIIEM.

HanmomHuM, 94TO UMEHHO B 3TOT MEPHOJ] IPOU3OIILIO MacmTadbHoe
YKECTOUECHHE JAEHEXHO-KpeAuTHOU nonuTuku 1B PO (pe3koe 1oBH-
IIeHue KJIro4YeBOM cTaBku B jaekabpe 2014 r.) Ha doHe CHIDKCHHS
HE(DTAHBIX LIEH U 3aKPBITHIX BHEITHUX (DMHAHCOBBIX PHIHKOB

CuTtyanus oCI0XKHUIACh BOZHUKIIENH KyPCOBOM HECTAOMIBHOCTEIO,
a Takxe JAeBajJbBalluedl Kypca pyOisi M HEONpeAeNeHHOCTRIO Ha Ba-
JIOTHOM PBIHKE B L[ETIOM.
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I00uneitHoe uzganue Tpynor B30 Poccuu

1,5

0,5

OKT. 2014  gHs. 2015 anp. 15

Puc. 1. MB®: nporno3 nnnamuxku BBII P® B 2015 r. (%)
Hemournuxk: MBO.

OtMeTHnM, 4TO C BBEACHUEM PEXHUMa CBOOOIHOTO IIaBaHUS PyOJIb
pe3Ko oOecUeHUIIC, MPOAODKIB CBOE CHIDKEHHE, KOTOPOES HAYalIoCh
elle paHplle — BCJICACTBUE NafieHUs LieH Ha Hed1h. [lpu sTom yie-
meByieHre py6as Oputo Oosiee MacIITaOHBIM, YeM Y BANIOT JAPYTUX
CTpaH He(pTEeIKCIOPTEPOB (pHC. 2). DTO B CBOIO OUYEpedb BHI3BAJIO MO-
BBILLICHUE HEOIPEIEICHHOCTH M MPUBENO K POCTY BOJIATHIIFHOCTH Ha
POCCHIICKOM BaJIIOTHOM PBIHKE (puc. 3).

ITpu 3TOM cTaOMIBHOCTH BAJIFOTHOTO Kypca — 3TO TO, YTO Ha 3aKo-
HoJateibHOM ypoBHE Tpebyercsa oT IIb P® B Koncrurynum Poccun,
rZie B CT. 75 1.2 TOBOPUTCS, UTO «3all[UTa U 00eCIIeUeHHEe YCTONINBO-
CcTU pyOns — ocHoBHas ¢yHkims [{eHTpansHOro 6anka Poccuifckoit
Denepauum.

[To cnpaBemnuebiM ouenkam IIpesunmenra Poccum B.B. IlytmHa,
COOBITHS Ha BaIOTHOM pBHIHKE «HE CBSI3aHBl ¢ (yHIAMEHTAITHHBIMH
SKOHOMHWYECKUMU npuurHaMu U ¢dakTopamm» [1]. Kype py6ns, pac-
CUMTAHHBIA Ha OCHOBe MapureTa nokymnarensHol cwisl (I1T1C), Hemo-
OLICHEH B HECKOJIBKO pa3. HamomMHMM, 4TO yKa3aHHBII Kypc paccuu-
TaH C y4yeToM OOJIBIIOTO YMc/ia KOMIIOHEHTOB TOBApoOB, YCIyT U Ap.,
BkJIro4yaeMbix B BBII. Tak, B yactHocty, no oneHkam ODCP, Ha
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Puc. 4. Munexe Big Mac
Hcrtounnk: http://www.economist.com/

. 07
4
- 09

s o hasss SR R
@m

nekabpe 2014 r. Kype pyois/
JoJIap JOJDKEH OBUI cocTa-
BUTH 19 pyOJieii 3a oaun
AoJuiap. YUuThIBas, 4To Te-
KyIIU# pHIHOYHBIA Kypc B
TeUeHHUE AeKadps COCTaBIIsLI
50-68 py6./mosm., aTO TOBO-
PUT O TOM, 9YTO HOMHHAIb-
HBIII Kypc OBUI HEOOLICHEH
B cpegHeM 3-3,5 pa3za OTHO-
CUTEIBHO Kypca, paccuu-
TaHHOoro Ha ocHoBe IIIIC.
[Acrounuk: https://data.oecd.
org/conversion/purchasing-
power-parities-ppp.htm#
indicator-chart]

AHAJIOTUYHO, COTJIACHO
uHpekcy Big Mac (xoTs oT-
METHUM, 3TO ropazio Oolee
«JIOKaJIbHEINY»  TIOKa3aTelb,
gyeMm nokaszarei O9CP), Poc-
cUsl 3aHMMaeT IIpearnocie-
Hee MECTO IO HEIOOLICHKE
CBOEH BaIOTHI (YPOBEHB He-
JnooneHKn — okoijo 70%)
(puc. 4).

IIpu >TOM OXHMIAHUA WU
IpeAloYTeH!s] phIHKA OT-
HIOJIb HE OJMHAKOBBL Tak,
COTJIaCHO (PeBpaTBCKOMY MO-
HUTOPUHTY, 32 YKpEIUICHHE
py6isa Beictymnud 58% or-
POIIEHHBIX TPOMBIIIIEHHHU-
KOB, 3a JAJIBHEHIIYIO JIe-
BaJIbBaIUIO — Bcero 2% [2].

JleiCcTBUTENBHO, CHUTYya-
I[Usl Ha BAJIIOTHOM PBHIHKE B

485




M.B. Epmios

MOCHEOHUM MECSAL HECKOJIBKO CTaOMIIM3HUpOBANIach, a CJIOKUBIIHMIACS
HOBBIA ypoBeHb Kypca 5060 py0./moiul. mpu 3TOM MOXKET BOCIIPHHU-
MaThCsl KaK HEKas «0OBEKTUBHAS JAHHOCTH», CBOETO Pojia HOBOE paB-
HOBECHOE cOoCTOsAHME. B To ke BpeMsi 00BEKTUBEH JIM 3TOT YPOBEHD, U
C KaKMMM MOCIIEACTBUAMU I SKOHOMUKHU (B T.4. CHCTEMHOI'O U CTpa-
TETUYECKOr0 XapakTepa) MOXKET OBITh CONPSKEHO €ro CoOXpaHEHHUE B
HBIHEIIIHEM AuariazoHe?

Henoonenka py0Onsd, koTtopast [0 CUX IOP OTYACTH COXPAHSIETCH,
OBLTa 3aJI0KEHA €Ille B caMoOM Hayaie (OPMHPOBAHHSA BAFOTHOTO
pBIHKA B cTpaHe — B KoHIe 80-x rogoB. Toraa py0is ObLI CyIIeCTBEH-
HO HEJOOLICHEH, a JOBEpUE K HEMY OBLIO OYeHbh HU3KHUM, 4TO 00yClio-
BWJIO JIOJUTAPU3ALMIO U HOJIOXKHUIIO OCHOBY JJIA SKCIOPTHOM OpHEeHTa-
MU POCCUHCKONA SKOHOMUKH. Bee 3T0 co3paBano HeraTHMBHBIE yCIIO-
BUSL JIUTA TAJIbHEUINEr0 Pa3BUTHS CTPAHBI.

00 onbvime Gopmuposanun eantomuozo Kypca ¢ Poccuu

Eme B xome ¢popMHUpOBaHUS BaFOTHOTO PHIHKA B KoHIle 1980-X u
Hadaine 1990-x rr. yctaBOBMIICA Takod Kypc pybis K mosmapy, KOTo-
PBIf OTpa’kajl LEHOBBIE COOTHOLICHUS JIUIb Y3KOH IPYNIIBI IPECTHK-
HBIX TOTJla TOBapOB NOTPEOUTENIBCKOro UMIOpTa. Torma Kak Imo cooT-
HOIIEHUSAM LEHB! IPOMBIUIEHHBIX aKTUBOB, KWIbS U JPYTUX BaXKHBIX
komnoHeHTOB BBII nmeno mecto npsiMo o6paTtHas KapTUHA, OKa3kI-
BalOLIasi, YTO pyOJIb 110 TUM COOTHOULICHUSIM JOJDKEH CTOUTDH JTOPOKE
(mpu4eM 4acTo 3HAYUTENIBHO JOPOKE), YEM APYTHe BaIOTHL.

HeticTBUTENBHO, cHOPMHUPOBABIIUICS TOrJ]a HA BAIOTHOM PBIHKE
(M BaIOTHBIX ayKIMOHAaX) Kypc pyOist cocTaBmil B cpeadem 15-20
py6. 3a 1 mosap, 4T0 COOTBETCTBOBAJIO IIEHOBBIM COOTHOIICHMSIM IO
TaKUM «MOJHBIMY» TOBapaM, Kak JDKUHCHL, KocMeTHKa M T.J. OIHAKO
LEJBIA sl ApYTUX TOBApOB M YCIIYT OBUTH IPU 5TOM Ha POCCHICKOM
pBIHKE MHOTOKpaTHO Aemiesie. [Ipoe3q B MeTpo CTOMI 5 KOIL, a B
Heto-Hopke — okono 1 gommapa, xne6 y Hac cToMI okoiio 20 KOIL, a B
CIOA — 1-2 pomnapa. JKmiibe cOIOCTaBUMOTO YPOBHs, PaBHO KakK U
KOMMYHAJIBHBIE IUIATEXKU II0 €ro MOAAEPKAHUIO, JIaXKe ceiyac y Hac
MHOTOKpakTHO geuesne. B konue xe 1980-x rr. npu cpeaHeid cTou-
MOCTH TIIaTeKed 3a KBapTupy B Poccuum — okomno 15-25 py6. B Mecsnl
3Ta Benu4uHa Obla He MeHee 4eM B 50—70 pa3! MeHbIIe, 4eM IeHHI 3a
aHAJIOTHYHOE >KUJTbE B 3allafiHBIX cTpaHax. ClemyeT Takke YIUTHIBATh
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Ty JIOJIIO, KOTOPYIO UTpaeT COOTBETCTBYIOIIUI TOBap B pacxonax (Ha-
npuMep, KOMMYHaJIbHBIE IJIATEXU JEJNAIOTCS €XEMECSIYHO U JOCTH-
raroT B Clyd4ae C 3alaJHbIMU SKOHOMHMKaMHu He meHee 20-30% ot
€XKEMECSYHBIX PacX0/IOB).

Taxxe CTOMMOCTH IPOMBIIIEHHBIX aKTUBOB B CBOIO Oouepelh Obl-
nma B Poccun MHOTOKpaTHO JIeIEB/Ie OTHOCUTEIIBHO aHAJIOTUYHBIX aK-
TUBOB B CPaBHUBAEMBIX CTpaHaX.

Ilpumeu.: 110 HEKOTOpPHIM OLICHKaM HMHOCTPAaHHBIX WHBECTOPOB,
INazmpom B 1999 r. croun nmouytu B 700 pa3 meHsie (110 CONOCTaBHU-
MBIM KpUTEpUSIM OLICHOK), YeM TaKhe KOMIIAHWH, Kak, HaIlpumep,
Exxon [3].

VkaxeMm, OJHAKO, YTO BAJIFOTHBIA Kypc — 3TO He aOCTpaKTHBIN
uudposoit uHIMKaTOp. OH JODKEH AaBaTh KOHKPETHBIE OLICHKH /I y4ya-
CTHHKOB SKOHOMUKH (MHBECTOPOB, YACTHBIX JIMI[ U JIP.), OCHOBBIBAsACH Ha
CpaBHHUTENBHBIX IIEHAaX Ha COOTBETCTBYIOIINE TOBAPHI U YCIIYTU B pac-
CMaTpHUBAEMBIX CTpPaHaX M, KaK CIEeICTBHE, O eJIeco0Opa3HOCTH OCy-
LIECTBJICHUS T€X WX UHBIX BUIOB SKOHOMUYECKOU AEATENBHOCTH.

ITosToMy CTONBL CHJIbHAs HEJOOLEHKa pyOlisi H3HAYAJIBLHO Jayia
MOIIHBIA HUMITYyJIbC K MPEBPALICHUIO POCCUNUCKONA SKOHOMHUKH B 3KC-
MIOPTHOOPUEHTUPOBAHHYIO, Jelas J3KCHOPT CBepX3(p(eKTUBHEBIM.
AHAJIOTUYHO, TaKOH IEePEeKOC 3aJI0XKWI OCHOBY IS AOJUIapU3alluU
pPOCCHUICKON SKOHOMUKHU, Jieiasl MOKYIIKH pyOyeil u pyONeBbIX aKTU-
BOB CBEPX>(P(EKTUBHBIMU JI JepKaTeNeil JoJIapoB.

Ilpumeu.: TloaTOMy HEKOPPEKTHO CpaBHUBATh JAMHAMUKY pyOIs,
JoJiiapa U MHQISAUMYA B COOTBETCTBYIOIIMX 3KOHOMHKAX JIAIIE 33 OT-
AeJibHBIE IIepuoJIbl 0e3 ydyeTa CTapTOBOrO YPOBHS Kypca MEXIy 3THU-
MU BaJlfOTaMU. MHOTOKpaTHasl HEIOOLEHKa pyOis Ha Ha4albHOM 3Ta-
e, OYEBUIHO, CO3Jana BO3MOXHOCTH IJIs €r0 yCKOPEHHOIo YJIOopo-
KaHUs, oriepexast HHQIAHIO.

O4eBUIHO TAKXKE U TO, YTO HauboJee KKOHKYPEHTHBIM» TOBApOM B
TaKUX YCIIOBUAX CTaHOBWIACKH Npoaykims TOK, kotopas B LiesoM oT-
Beyaia TpeOOBaHUSAM MUPOBOTO PBIHKA. YUuThIBasi, uTo Ha TOK Bce-
r/1a MPUXOAUIACh 3HAYNUTENIbHASA YaCTh 3KCIIOPTa CTPAHBI, T€ BO3MOX-
HOCTH JUIsI OCYIIECTBICHUSI CBEPX3(P(PEKTHUBHBIX 3KCIIOPTHHIX OIepa-
WA, KOTOpble OTKPBUIMCH B pE3yJbTaTe MacIITaOHOW HEIOOLEHKH
BaJTFOTHOTO Kypca pyOJis, HAJIONTO 3aKPENMIM CBIPhEBYIO IKCITOPTHYIO
OPHEHTALIUIO POCCUMCKON S3KOHOMUKWU.
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CdopmupoBaHHEIA TakKuM 00pa3oM BaIOTHBIA Kypc ORI 3aTeM
MIOJIOXKEH B OCHOBY IIPH YCTAHOBJIEHUU OQHUIMAIBHOTO Kypca pyOIs.
[TocnenoBasuiee Bckope npucoeauHenue K VIII cratbe Ycrapa MBO
obs3piBasio Poccuio nmepeidiT Ha eIMHBIN BaTIOTHBIN Kypc pyOs,
[IpUYEeM KaK [0 TEKyIIMM, TaK M IO KAaOUTaJbHBIM ONEpALUIM
(MHBeCTHIIMM M T.I.), YTO O3HAYAJO CYLIECTBEHHOE CHIDKEHHE 3(¢-
(PEKTHUBHOCTM HMHBECTHIIMI M OTHOCHUTEJIBHOE YJCIIEBIICHUE Ipoia-
BACMBIX aKTHBOB.

IToaToMy Kypc Ha «OTKPBITOCTBE» SKOHOMUKHM KM HPOBOJMBILIASCH
mmbepan3anysg KaluTalbHEIX ONEpalvid B TaKWX YCJIOBHSIX CO3/aBa-
¥ PHUCK MEpPEeBOJa HAIIMX PEeaJbHBIX aKTHBOB IIOJ KOHTPOJIb HHO-
CTpPaHHBIX MHBECTOPOB II0 MHOT'OKpPATHO 3aHIDKEHHBIM LIEHaM. 3ame-
TUM TIpH 3TOM, UTO, HallpUMep, B ciydae ANoHUU BamoTHAs Jubepa-
au3anys ¥ ulepanu3anus IBYKEHM KallUTaIoB IPOM30LLIM OoJiee
30 mer (!) cmycta nubepanu3anuy TEKYIIUX OINEpaluii cepeIuHE
1960-x rr.

Hoeoe obecyenernue pyona noposicoaem cmapule npoodJiemol
Ceiigac, oTMeTUM, MBI (PAKTHYECKH BEPHYJIUCH K TEM K€ YPOBHAM
HEJIOOLICHKHU pyOJIst, KOTOPHIM Habmoancs B nepuod kpusuca 1998 r.
(tadm. 1).
Tabnuya 1
Ypogennb HepgooneHku pyo.s k aosiapy CHIA (B pazax)*

2014 2014
T'on 1990(1991{1992(1995(1998(2004/2007 2010 (18
(ceHr.)
JEeK.)
OtHowe-
HUE 38,2150,2113,01 1,8 [ 29|25 | 1,8 1,7 | 1,7 | 2,8
Kypc/HIIC

* C yuerom kxop3mHel BBII (mo mokazartensM BHYTpEHHEro HC-
MOJIL30BaHUA ).

Paccuurano no: matepuaram MMBDB, ['ockomctata 1 UMBOMO 3a
COOTBETCTBYIOLIME IEPHUOJIBI.

[Tpm 3TOM 3aMedeHa yCTONYMBAs 3aKOHOMEPHOCTH: TIPH YI0POKa-
Huu pyOns ¥ HaceleHWe UM OU3HEC YBEJIMYMBAIOT CBOW BIIOKEHUS B
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POCCUMCKYIO BaJIOTY W CHIDKAIOT MHTEPEC K HMHOCTPAHHOM BAJIOTE, A
ripu obeciieHeHHH pyOis mpoucxoaut obOpaTHas TeHaeHuus. Jlaxe
celigac 5Ta Koppemnanus ycroiiuusa (puc. 5). Takad xxe 3aKOHOMeEp-
HOCTBH OTYETIMBO oTpaxanack U B 2008-2009 rr. IloaTomy yno-
poxxanue pyOns mydme MOOBIX YKa30B W 3alperoB paboTano B
TIOJIB3Y AeHOJUIapU3allid SKOHOMHKHA U TOBBIIIEHUH POJIM POCCHM-
CKOM BaJIFOTHI.

B npouriom ycTounBas TeHACHIUS YKpeIJIeHHUs pyOJIsl IpUBea 1
K YJIYUIICHUIO Ka4eCTBA 3KOHOMHYECKOr0 POCTa: K IOCTEIEHHOMN
IIepEeOPHUEeHTALIUY YKOHOMUKH ¢ JOOBIBalOMUX Ha NepepabaThiBaroImye
oTpaciy, a Takke C (aKTOpOB BHENIHEro cIpoca Ha BHYTPEHHUN
CIpoc. OTO TMOATBEPKIANO IO3UTHUBHOE CTPYKTYPHOE BO3JEUCTBHE
KPEIKOro BAJIIOTHOTO Kypca Ha »KOHOMHKY. OO0 3TOM K€ HEOIHO-
KpaTHO roBopm BecemupHrblit 6aHK.

Eme B 2005 r. mo ouenkaM BcemupHoro 6amka orMedancss ObICT-
PBIii POCT BHYTPEHHETO CIPOCca M YBEPEHHBIH POCT B OTpaciix, pabo-
TAOIIUX Ha BHYTPEHHWI PBIHOK. B pe3ynbprate naenancs BBIBOJ O
TOM, YTO «HaOJfoJaeMble M3MEHEHUS B CTPYKType IPOMBINLICH-
Horo pocra (ocobeHHo B oOpabaThiBaromedl MPOMBIIUIEHHOCTH)
CBHJICTEIBCTBYIOT O 3HAaUUTEIIFHOM BIHSHUM PEATBHOTO YKpeIlle-
HUA pyoms» [4].

TakuMm 006pazoM, MOKHO TOBOPUTH O HaMeEuaBIIEHCS TOrAa TEH-
JEHIIUH K YIYYIIEHUIO KaYyecTBa PocTa U MOCTENEHHOW MEePEeOpUeH-
TallUM «JIBUraTeliel pocTay, BO-IIEPBHIX, ¢ AJ00OBbIBaKOIIeH cdepbl Ha
nepepabarbiBalOLide OTPACJHU U, BO-BTOPHIX, ¢ (aKTOPOB BHellIHe-
ro crpoca Ha BHYTPeHHHH cupoc. Yxke nocie kpusuca — B 2010 r. —
BcemupHbIii O0aHK BHOBB C/I€Iajl BBIBOI O TOM, YTO ABUTATEISIMU KO-
HOMHYECKOTO pocTa B Poccun «BIsIFOTCS 00pabaThIBAOIIKAE OTPACIIH
1 BHYTpEHHHUI cripocy [5].

A Kak TOJIBKO pyOJIb CTall YCTOMYUBO JICHICBETH (KAK 3TO HUMEJIO
MeCTO BO BTOpoil nonosune 2014 r.), To cpasy e yXyAIIWIoCh Kadye-
CTBO pocTa: B 00pabaThIBAOIIMX OTPACILIX TEMIIBI pOCTa CTallA 3a-
MEIJISITECS, a B TOOBIBAIOIMX — TIOBBIIIATHCS (PHUC. 6).

Ecmu 661 TeHACHIUS HeobecueHeHus pyOrs Opuia 6onee ycToluu-
BOI, OHa IpoJjiobkana Obl O3UTUBHO BIMTH Ha JAJbHEHIIEE YITyd-
[IeHE KauyecTBa POCTa.
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11,2

1 KB. 2 K8. 3 KB. 4 ¥B. 1 «8.

2014 2015

u foBbisatowme np-ea B O6pabaTbiBaiowme np-sa M CenbCKOe X-BO

Puc. 6. Temnbl npupocTa B NPOMBINLJIEHHOCTH H ¢/X
Hemounux: Pocerar.

16 14,6
¥ 48,2013 1.
14
12 BE4ks.2014r.
IO -
8 -
6 )
4
0 4o ——
Jobbi4a nonesHbixX Ob6pabaTtoiBatowiye [pomMsBOACTBO MallivH
ucKonaembix NPOU3BOACTBE u cbopypoBaHua

Puc. 7. PenTaGesibHOCTH aKTHBOB (%)
(K cOOTB. mepuOY MpeAbIAyLIero roaa, %)
Hemounux: EMUCC.
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Jnunnsie oenveu

OuyeBUIHO, YTO OKazaHUE MOIACPKKU PEAlbHOMY CEKTOpY BO3-
MOXHO IIpH YCIIOBHU HAIMYUS «JJIMHHBIX» PECYPCOB B DKOHOMHMKE.
VYkaxeMm, 4ro B Hamboliee 3peiblX (UHAHCOBBIX CHCTEMax MHpa
VUMEHHO OIOJPKETHBIE MHCTPYMEHTHI 3aHIUMAIOT BaKHOE MECTO B Qop-
MUPOBAHHUH BCEU JIEHEKHON 0a3bl, U OCOOCHHO €€ «JUIMHHOT0» KOM-
noneHTta. Ha puc. 8§ u 9 nmokazaHbl OCHOBHBIE KaHAIBI (POPMUPOBAHHUS
pecypcBoit 6a3sl noiiapa CIIA u SmoHCKOH MEeHBI, KOTOPBIE HCIIOIb-
3yI0TCA cOoOTBeTCTBeHHO PDenepansHoil pesepBHOil cuctemoil (OPC)
CIIOA u bankxom Smonuu. JleHexxHas 6a3za, KoTopas IPUBOJUTCA Ha
PUCYHKaX, ABJSeTCS TMOKa3aTeleM, GaKTHYECKU OTPaKAIOIIUM BeJIH-
YUHY BCEH SMUCCHUA AMEPUKAHCKUX JOJAPOB U SIMOHCKUX HEH, KO-
TOpPBIE B HACTOSIIEE BpeMs UMEIOT XOXKAeHue B Mupe. Kak MOxHO
BUJIeTh, okosio 90% Bcex mo/uiapoB, UMEIOHIUXCS B HAcTOsAIIEe
BpeMs B MHUpPE, B MOMEHT CBOEro IEPBOHAYAIBHOTO IIOSBIICHUA
OBUTA SMUTHUPOBAHBL B pe3ybTaTe (UHAHCHUPOBAHUS PazIUYHBIX
OIOIKETHBIX MporpaMM. A y»e IOTOM 3TH Pecypchl IOMNaJaloT Ha
BTOPHUYHBIN PBIHOK U, MYJIBTUIDIULUPYSICh, IPEBPAIAIOTCS B COOTBET-
CTBYIOILIHME arperarsl IeHeKHOU Maccel. bosbiyro ponbs uMmeroT 01o-
KETHBIE TPUOPUTETHI U NMPU (POPMUPOBAHUM JCHEKHOU Oasbl AMOH-
CKOW MEHBL.

Ilpy sToM momOOHEIE MOAXOABI HOCAT JOCTATOYHO YyCTOWYMBEIMA
XapakTep M3 roja B roj, OpeTepleBas JUIIb HE3HAYUTEIIbHBIE H3Me-
HeHUs (SBJSIOIIMECS CKOpee CIEACTBUEM ACHEKHO-KPEIUTHON «IIOJ-
cTpoiikm»). M maxe B roJpl OI0/HKETHBIX HPOPUIMTOB (KaK 3TO OBLIO,
HanpuMmep, B KoHe 1990-x rr. B CIIA), xoTophle HOKHBI OBLIH
OBl O HAee YMEHBIIUTH PONE «OIOMXETHOTO (aKTOpa», CTPYKTY-
pa noptdeneit MeHsIach HECYIIECTBEHHO, ITOCKOILKY CXKATHE WU
nepedpocka pecypcoB Ha Apyrue Leau Morja Okl CyIIeCTBEHHO Ha-
PYIIATH XapakTep 3KOHOMHMYECKOTO pa3BUTHs, YTO OBUIO HeEXeJa-
TEJBHO.

OTMeTHM, YTO B TEUECHHE MOCHETHUX JIET (M 10 KpU3HCa, U MOCIE)
3MUCCHSl OCYIIECTBISUIACH MOJ «IJIMHHBIE» MHCTPYMEHTH (Ha KOTO-
pble npuxoawiock He MeHee 50—80% Bcelt neHexHoM 6a3bl). ITO T10-
3BOJISIIO COPMHUPOBATH 0OJIee YCTOWYUBYIO JOJITOCPOUYHYIO OCHOBY
(MHAHCOBBIX PECYPCOB B IKOHOMHUKE.
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T™RNH gonn.

4,5 -
40 - B KasHauelickue Oymaru
3,5 -
30 1 OBymaru apyrux
25 - deepanbHbIX areHTcTB
2,0 -
15 - BO6ecneYeHHble
1o KOMMEpPY.KpeauThl
] m/p.
0,0
2015 (MapT)
A) 110 MHCTpYMeHTaM (TPJIH A0JL1., %)
100% -
B T.4. 38%
nnoTeyHble
5% -
@ oonee 5 net
50% -
o6onee 1 ropa
Jo 5 net
25% -+
@pno 1 roga
0% -
2015 (mapT)
B) no cpokam (%)
Puc. 8. /lenexnas 6a3a nonsapa CIIHA

Hctounux: OPC CIIIA.
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100%

] B T.4. 38%
unoTeyHbie
75%
6onee 5 net
50% -
BO6onee 1 roaa
0o 5 ner
25% -+
Bao 1 roga
0% -

2015 (mapT)

A) o MHCTPpYMeHTaM (TPJIH MeH, %)

100% -

75% -
6 Jbonee 10 net

39

50% - Cor 6 no 10 net

25%

0%

2014

Puc. 9. JleHe:xkHas 6a3a ANOHCKOI HeHbI
Hcrounuk: bank Anonumn.
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B 51Ol cBsI3M BaXkeH elne Leiblid psal 00CTOATENhCTB. Bo-TepBhIX,
KyIUICHHBIE IIEHTPaJIbHBEIM O6aHkoM Oymard oOBIYHO IIOTOM HE y4acT-
BYIOT B oOpaTHOH omepanuy, mpearoaramneil npojaxy OyMmar Ha
pPHIHKE ¥ CTEPHWIN3AIMIO SMUTHPOBAHHBIX JeHer. I[IpuobpereHHbIE
rocOymaru, Kak MpaBHJIO, pasMellaroTcs Ha OajaHce EeHTPabHOTO
OaHKa JI0 cpoka UX ucreueHus (T.e. Ha Bce 10-15, 20 ner). dpyrumu
CIIOBaMHM, SKOHOMHKA ITOJIydaeT «IJIMHHBIE» U IIeJIeBble WHBECTHUIU-
OHHEIE pecypchl. boree Toro, Korga cpok Oymar 3akaHuYMBaeTCs, Jac-
TO IIPOMCXOJHUT HOBAs 3MHCCUA U MOKYIIKA HOBBIX OyMar, 4To jejaeT
MpoIlecCe MOANEPKAHUSI «AJTUHHBIX» PECYpPCOB B SKOHOMHKE IIPH HeE-
00XOAMMOCTH TIPaKTHYECKH 0€CCPOYHBIM.

Bo-BTOpBIX, yUacTHe IEHTpaIbHOTO OaHKa B YKa3aHHBIX MEXaHU3-
Max TO3BOJIAET OCYIIECTBIIATh (DPMHAHCUPOBAHME OIOKETHEIX 3a1ad,
HE COKpaIias JIMKBUIHOCTH (PMHAHCOBOI'O phIHKA B 1enoM. Ecimu Obl
rocOymaru mpocTo pasMeIajiuch Ha BTOPUIHOM PBIHKE, TO OHU — IIPU
UHTEpece K HUM CO CTOPOHBI €70 YYaCTHUKOB — MOKYHJIUCH OBl YacT-
HBEIMH KOMITAHUSIMU U OaHKaMH, M TOT/la MHBECTHPOBAHHBIE MMU B
9TOM CiIydae cpelicTBa YIUIM OBl Ha (MHAHCHUPOBAHHE YKa3aHHBIX
rocnporpamMm. Ha mHbIe ey TeKyIeit KoMMepUecKol eITeTbHOCTU
(kpequTOoBaHME U T.JA.) CPEICTBA YXKE MOTpayeHbl OBITH OBl HE MOTJIN.
JlaHHOE SABJICHHE TONYYWIO B 3KOHOMHYECKON Hayke HaszBaHue (-
dexTa «BBITeCHEHU» — crowding out.

B pesynpTaTe mpeobnagarouieii CTaHOBUTCS KapTHHA, IPU KOTOPOM
MOHETAapHbIe BIacTH (LECHTPAIBHBIA OaHK — MUHQUH) HOPMHUPYIOT
MOIIHBIA IDIACT IENEBBIX «UIMHHBIX)» ACHET B COOTBETCTBUHU C IpH-
OpUTETaMHU >KOHOMHUYECKOH ITOJIUTUKH (MIOTEKa, Manblii Ou3Hec, pe-
THOHAJIbHBIE POTPAMMBI U T.1I.).

JIomoMHSISICh MHBIME MCTOYHUKAMU <«JIJIMHHBIX» JIeHeT (IIeHCUOHHBIX,
CTPaxOBBIX U T.J.), B UTOre YOpMHUpPYETCs MOIHASA (PHMHAHCOBAA Cpefia, Ko-
TOpas CYUIECTBEHHO PacIIAPSIET BO3MOKHOCTH JJI1 MHBECTHULIMM.

YyuthiBasg, 4TO mpobieMa <«IJIMHHBIX» [EeHer I pPOCCHUUCKOU
9KOHOMMKHU JIaBHO SIBIIIETCSA KpaiHEe aKTyalbHOM, 3amaguMmcsi He-
CKOJIBKMMH BOIIpocaMu. EAMHCTBEHHON M BO3MOXHOCTHIO IIpHUBIIE-
yeHust 00beMHBIX U JOCTYIHBIX IO IEHE «JIJTMHHBIX» JeHer (Heo0Xo-
ITUMBIX JIUTS PEeIIeHUs JOJITOCPOUYHBIX 33J1ad, CTOSMIUX Mepel poccuii-
CKOM DKOHOMMKOI) SBIISFOTCS MEXKIy HAPOTHBIE PHIHKH, T1ie GuHaHCO-
BBIE PeCypChl JEHUCTBUTENBHO OOIBIIE 110 00BEMY, JeIIeBiIe U «IHH-
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Hee» U TJie, 3aMEeTHM, TaKue ASHbI'H (OPMUPYIOTCS HAa OCHOBE IPHBE-
JCHHBIX BBIIIE MEXaHU3MOB. YKaXeM TaKKe, 4YTO IPUBJICUEHUE TaKUX
pecypcoB o03HadaeT M pocT BHEIIHeH 3a70/bKkeHHOCTH. My, HalpoTHs,
€CTh BO3MOXXHOCTh HayaTh CaMUM HCIOJIB30BaTh MEXaHU3MBI ¢ yda-
CTHEM HAIlMOHAIBHBIX MOHETAPHBIX BIACTEH II0 aHAJIOTUU C IIOIXO-
JAaMH, KOTOpPhIE B TEUCHHUE MHOTUX JIET MPAKTUKYIOTCS CaMBIMH MOII-
HBIMH ¥ 3peibIMU (HMHAHCOBBIMM CUCTEMaMH MHApPaA?

Xotenock OBl TpU OOCYXAEHUMU 3TOrO BOIPOCA YCIBINATH IIOJ-
poOHEIH TexHUYecKuid (HO HUKaK He abCTpaKTHO-3MOLMOHANIBHEIHA — ¢
apryMeHTaMu, Harogobue Tex, 4To, JecKaTh, «y Hac He MOIy4YHUTCS»)
aHaJIM3 PeaTbHBIX BO3MOXKHOCTEH 3TOTO Mpoliecca, HaTuIle PUCKOB (a
UX, ECTECTBEHHO, Oy/IeT HEMAJO), Iy Tell ©X MUHUMU3ALIUN.

Hapymrenus u c6ou, KOHEUHO, OyQyT, HO SIBJISIETCS JI 9TO OCHOBA-
HMEM YTBEPXKIaTh, YTO MEXaHW3MBI B IIEJIOM HepabOTOCHIOCOOHBI?
C6om (1 4acTo cepbe3HbIe) OBIBAIOT BO BCEX CTPaHaX, HO AJIA UX IIpe-
JOTBPAIICHAS] €CTh COOTBETCTBYIOIIME HAJ30PHBIE U KOHTPOJIBHBIE
OpraHsl, KOTOpBIE BeAyT paboTy Mo ux HeponymeHuto. I1o anamoruu ¢
JIOPO’KHEIM JIBIDKEHUEM: T€, KOMY HY’XHO, MOTYT IpaBWiIa HapyLIaTh,
HO O3HAYaeT JIM 3TO, YTO W3-3a TAaKUX HapyluTened camu IpaBUia
JOJDKHEL OBITH OTMEHEHHI, a JJOPO’KHOE JBIDKEHME NpekpameHno? Ort-
BET OYECBUCH.

Komy 6b1200H0 obecuenenue pyona?

CTOPOHHHUKH OIOPHI Ha SKCIOPT ¥ BHEIIHIOW c(epy, KaK IIIaBHbIHA
HICTOYHHK pPOCTa, 3aMHTEPECOBAHBl B OOECLIEHUBAIOIIEHCS BaIIOTE.
Taxxxe B obeclieHeHMH pyOJis 3aMHTepecoBaH M Orompker. B Hammx
YCIIOBUSIX, OJTHAKO, HEIOOIEHKa pyOd cama mo cebe (pakTUIeCKH He
IIPUBOIUT K YBEIIMUSHUIO 3KCIIOPTHOM BaJIOTHOM BEIpYYKH. Bo3Mox-
HOCTH yBeJIHMYeHHUS QU3NIECKOro o0BeMa 3KCIOpTa I CTUMYIUPO-
BaHMs BHEIIHErO CIIPOCa OrpaHUYeHB] MPOIYCKHBIMUA CIIOCOOHOCTIMU
HaIILX TPyOOIPOBOIOB M MOPTOB. MaHEeBpUpPOBaTh LIEHAMU Ha ChHIPh-
eBBIE TOBApPHI JUISI CTUMYJUPOBAHMUS CIPOCA TPYAHO U3-3a UX HU3KOU
IIEHOBOM JIACTHIHOCTH, & CHIDKEHHE II€H Ha TOTOBBIE U3AEIU MOXET
HATONKHYTHCS (M HAaTAJIKUBAETCS) HA KECTKHE aHTHIEMIIUHTOBEIE OI-
paHWYEHHUS] B IPYTUX CTpaHaX.

B pesynbraTe HEZOOICHKH HAIMOHAIBHOW BAIIOTHI IPOHUCXOAMT
JIMIIG POCT PyOJIEBBIX OXOA0B 3KCIIOPTEPOB IIOCIE NPOAAXKHU BaIIIOT-
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HOM BBEIPYYKHU (HO 3TOTO MOXKHO JOCTHYH M MCIIONB3Ys CYIy0o BHYT-
pEHHHE pPBIYard SKOHOMHYECKOH ITOIUTUKY IO MOJIEPKKE SKCIOpTe-
poB). B To xe BpeMs 3(QQeKTUBHOCTH MPUBJIECUECHNS BAIOTHBIX Kpe-
IUTOB CHW)KAETCA, a CaMd aKIMH POCCHUICKUX IpelpusIThii-
SKCIOPTEPOB CTAHOBATCS M3-32 KYpPCOBOM AMHAMHKHM OTHOCHTEIIEHO
JeleByie I HHOCTPaHHBIX HHBecTOpoB. [Toa oOecrieyeHne KpeAuToB
B UTOre Tpedyercs 3ajor OONbIIEro KOJINYecTBa akIyi, T. €. BOSHUKA-
eT nmpobireMa T. H. margin calls.

B 1memom GoJiee moporoil pyOib NMOBBIIAET 3PHEKTUBHOCTH IPH-
BJICUYEHIS MHOCTPAHHBIX MHBECTUIIA.

Kpome Tor0, IIpH «JIetmeBoM» pyodiie U SKCIOpTeps! U OI0IKeT Oy-
IOYT CTaJIKUBATBCS C YMOPOKAHWEM BHEIHUX JOJTOB, MMIIOPTHBIX
KOMITOHEHTOB ¥ JAp. /{7151 5KOHOMUKH B I[eJIOM Oy IeT TalkKe 0TMEYaTh-
¢ pocT uHGISIIKAU U, 9TO eme Oojiee BaXKHO, YMEHBLIEHUE TOXOI0B
HaceJleHUs M CKaTHe BHYTPEHHEro Clpoca — BaKHEHIero ApaiiBepa
HKOHOMHYECKOTO POCTa.

Korga HaM NBITAlOTCSA JIOKa3aTh, YTO Ipu claboMm pyoOie Ham xe
JIy4Ille, 5TO BBI3BIBACT, [0 MEHBINEH Mepe, HeZloOyMeHHe, TOCKOIBKY U
PaBHOCHJIBHO YTBEPXKICHHIO, UTO Ta 3apIliaTa, KOTOPYIO MBI MOTyYaeM, U
Te pyOIIM, KOTOPBIC JIeXKAT Yy Hac Ha BKJIaJaxX WM B KOLIENbKe, YeM OHHU
JIErKOBECHEE U JIENICBIIC ¥ YeM Ha HUX MEHBIIIe MOXKHO KyITUTh, TEM HaM
JKe BEITOJIHEe. BCsT HENIOTHIHOCTE 9TOM (hpa3bl OUeBUIHA.

Kpome Toro, Goiee memieBblii pyOib CHIDKAeT BATIOTHYIO CTOH-
MOCTh BHYTPEHHHX POCCHHCKUX aKTHBOB; TAKXe CHIKaeTcs d¢¢ek-
TUBHOCTD IIPUBJIEYCHUS BHEIHMX KpeaAuToB. OHOBPEMEHHO NOBHIIIACT-
cs1 «o(QGEKTUBHOCTEY BXOXK/ICHHS HEPE3UIECHTOB B POCCHICKYIO S3KOHOMU-
Ky ¥ UX BXOXKICHHS B POCCUHCKYIO JEHEXKHYIO CUCTEMY B LIEIIOM.

IIpumeu.: B Begymux cTpaHaxX BOMPOCH! JOCTyIla MHOCTPAaHHOIO
KalyTajla Ha BHYTPEHHHI PBIHOK HaXOAATCS IOJ TLIATENHHBIM KOH-
TpoJieM peryisaTopoB. Tak, B coctaB KomureTra o MHOCTpaHHBIM MH-
sectuusiM B CIIIA, KOoTOpBIi peryiupyeT NOTOK WHBECTUIMHA B CTpa-
HY, HApSIy ¢ 9eTHIPHMS SKOHOMUYECKIMH MUHUCTPAMU TaKXKe BXOAST
MUHUCTPp OOOPOHBI, MUHHCTpP HAITMOHAIBHON 0€30IacHOCTH, TeHe-
palbHBIA TPOKYPOP, TUPEKTOP HAIMOHAIBHOI pa3BeiKH, rocyaapcT-
BEHHBIN CEeKpeTapb. DTO TOBOPHUT O TOM, YTO B YCIOBHAX HOBBEIX pHC-
KOB JaHHas MpobiieMa MMeeT MeOIKOHOMHUYECKUH M CTpaTerndecKuit
XapakTep.
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B menoM Hy’KeH TIIATENbHBIA MOHUTOPUHT JIBHXKEHUS KalUTajIoB,
IIpUYeM HE TOJBKO M3 CTpaHbl, HO M, YTO HE MEHEE BaKHO, B CTpPaHy.
IIpu 3TOM HeJb3sl pyKOBOACTBOBATHCS (POPMANIbHEIMU NIPUHIMITIAMH —
«r00BIe MHBECTULIMK XOPOILIM» M «4eM Oorbie — TeM jyuuie». B co-
BPEMEHHBIX YCIIOBUAX CleNyeT YAEeNATh BHUMAaHNE KauyecTBY KaluTa-
Ja, CpOKaM, XapakTepy, YCIOBHAM pernaTpualliy, HalpaBIeHUSIM €ro
UCIOJIP30BaHUsI, 00ECIIEUnBas COOTBETCTBUE YKA3aHHBIX IMapaMeTpOB
SKOHOMUYECKIM MPUOPUTETAM PA3BUTHS CTPAHBIL.

ITo omeHKaM OJHOTO U3 U3BECTHBIX MEXIYHApOIHBIX WHBECTOPOB
Jx. Pomxepca, B HacTosmee BpeMst Poccus — 3TO OJMH M3 CaMBIX
IIPUBJIEKATEIILHBIX PHIHKOB C TOYKH 3pEHUS MHBECTHUIIHH [6].

ITo cytn, peur uzper o nBoiHOM 3¢ dekre HegooueHku. C onHOM
CTOPOHBI, (YyHIAMEHTAJIHFHO HEJOOIEHEHbl CaMH AaKTUBHL (aKIUHA U
ap.). C npyroid, HeZJOOLIEHEH U BaJFOTHBIA Kypc, IpU KOTOPOM CyM-
MapHas OIIEHKA IMOJYYEHHBIX MHOCTPAaHHBIMU WHBECTOPaMH POCCHIl-
cKMX (DMHAHCOBBIX aKTUBOB ellle O0IbIe BO3pacTaeT.

HeticTButenbHO, 110 cooTHomeHuto P/E, mokaspiBaromeMy B T.d.
COOTHOIICHUSI PBHIHOYHON KamuTanu3anuu akuwif, Poccua 1o-
npexkHeMy GYyHIaMEHTaIbHO OTCTAaeT OT PBIHKOB MHOTHX JpyTrHX
ctpad (puc. 10).

25 -
20 -~
15 -

10 +

CUIA AnoHus Fepmanusa Poccua

Puc. 10. Price/Earning Ratio (2014, mapt 2015)
Uctounuku: IMF, WEO, Apr 2015. Bloomberg.
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B TO Xe BpeMms, ecii B KaueCTBE OCHOBHBIX HCTOYHHKOB POCTa
pacCMaTpPHBAIOTCS BHYTPEHHHE (QaKTOPHI, BHYTPSHHUM IUTATEKECIIO-
coOHBIH cIIpoc, TO TOTJIa, OYEBUIHO, peUb AOJDKHA UATH O IpeBpaille-
HAK pyOIIsl B MOJTHOLICHHYIO HAallMOHAIBHYIO BaMIOTY — IS cOepexe-
HU U UHBECTHUIHH, 0 (HOpMHUPOBaHUY OOJiee YCTOMIMBOTrO Kypca.

Ms1 bopmupyeMm py0OIieByro, a He JOJUIaPOBYIO SKOHOMHKY, M YeM
yCTOWUmMBee H JOpPOXKe OyIOyT pyOJieBble aKTUBHl y HAceJeHUs U Ous-
Heca, TeM Oorade oHU OyOyT M TEM OXOTHee OHM OyayT paboTarh ¢
pyOIIsIMu.

HelicTBuTeNnbHO, U3-3a 00JIEE JNOPOroro pyoIisd ycWIMBaeTCs KOH-
KypeHLMsI ¢ UMIOPTHBIMHM ToBapamu. OJHAKO, BO-TIEPBBIX, 3TO SIBIIA-
€TCSA CTHMYJIOM I IMOBBIIIEHHAS KOHKYPEHTOCIIOCOOHOCTH HAIIMX
mpousBojutTencii. B Tex ke cilydasx, KOTra BHyTPEHHUE MPOU3BOIH-
TEJU He MOTYT a/IeKBaTHO KOHKYpPHPOBAaTh C BHEIIHHMM ITOCTABIIH-
KaMU, Ielecoo0pa3Ho IOAKIIOYEHHUE pPhIYaroB TOProBOil IOJMTHKH,
KoTOopele obecredar 3alHuTy COOTBETCTBYIOIIMX IPOHU3BOACTB (IO-
CKOJIbKY, HAIIOMHHM, BAJFOTHBIA KypcC HE SBISETCS YHUBEPCATHLHBIM
WHCTPYMEHTOM U €T0 3(Q(GEeKTUBHOE HUCMOIb30BaHUE B IEJISIX BHEIITHE-
SKOHOMHUYECKOr0 PEeryJIMPOBaHUSI BO3MOXXHO JHINL B KOMIUIEKCE C
IPYTUMU MepaMy TOPTOBOM MOJIUTHUKH).

IIpu aTom dakTop GoJiee AEIIEBOro UMIOPTA UMEET CBOU MOJIOKHU-
TeNbHbIC CTOPOHBI, TaK KaK YJECLIEBIISIET UMIIOPTHYIO COCTaBJISIONLYIO
JUIl BHYTPEHHEro IPOU3BOJACTBA, CHMKAs TE€M CaMbIM H3JIEPHKKH.
BHOBB, B COOTBETCTBUU € MPUOPUTETAMHM 3KOHOMMYECKON U CTPYK-
TYPHOM TONMTUKU MOXHO OCYIIECTBIIATh CENEKTUBHBIA IOIXOM,
obecrieunBasi HU3KUiIl YPOBEHb LIEH A T€X TOBAapOB, UMIIOPT KOTO-
PBIX SBJSETCA IJI BHYTPEHHHMX IIPOM3BOJUTENEH KIIOYEBHIM M, Ha-
MpPOTUB, BBOAWUTH 3alUTHBEIE MEPHl II0 TEM TOBAapaM, MPOU3BOICTBO
KOTOPBIX HEOOXOAUMO B MEPBYIO OUEPENb OCYIIECTRIATh HA BHYTPEH-
HEN OCHOBE.

BHoeb o poccuiickux ocobenrnocmax

B3arnsan Ha gaHHyro npobjieMy ¢ TOYKH 3pEHUS MOTPEOUTENHCKOTO
CEKTOpa MMEET elle OJIUH acCIlleKT, HOCSIIHN Fe03KOHOMHUYECKOE W3-
MepeHHe, TMOKa3biBas, HAaCKOJbKO 3PGeKTUBHO wiu He3(POEKTUBHO
JUISL DKOHOMMKY Y4YacThe B MEXIYHApOAHOM paszfesieHuu Tpyna. OH
TOBOPHUT O TOM, KaK OIIEHUBAIOTCS PE3yJIbTAThl HAIlETo Tpyaa (pyoiie-
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Bas 3apIuiaTa, JOXOJbI B IIeJIOM) MUPOBBIMHU PHIHKAaMH, Kakoil o0BbeM
TOBAapOB MBI MOXEM TaM MPHUOOPECTH 10 UTOraM HAILETO «TPYIOBOIO
nHs» (Henenu, Mecsna, roga). JpyruMu cioBaMu, Kakoil CIpoC MBI
MOEM IMMPETBIBUTH MUPOBOMY PHIHKY B OOMEH Ha UTOTH HaIUX TPY-
703aTpar, U KakoB, B CBOIO ouepelib, OyAeT 00BheM cripoca y ApYyTrux
CTpaH K Halllell 5KOHOMHUKE M0 UTOTaM HUX aHATIOTMYHBIX TpyAOo3aTpaT
COTIOCTaBUMOTO KauecTBa U Kandukanuu? byaem nu Mel (K ipuMe-
py, 1o utoram pabodvero JHS WIH HEJENH) B COCTOSHHUU KyIIUTH TaM
KaKHe-TO 3HadyuMble NOTPeOUTENbCKHE TOBAaphl WIM MOCie oOMEHa
pyOneii mo «yzaenieBisronieMy KodQQUITHEHTY» Ha OCHOBE HEIOOIle-
HEHHOTO BAJFOTHOTO Kypca pyOiisd, MaKCUMYM Ha YTO MBI MOKEM Ipe-
TE€HAOBAaTh HA MHPOBOM DPBIHKE — 3TO IMHUTaHUE ]IS BOCCTAHOBJICHUA
CBOUX TPYJAO03aTpaT ¥ MHUHHMAaJIbHBIE YAOBOJLCTBUA (KKMHO B MOPO-
xeHoe). IToguepkHeM, uTo ueM Oojiee HEOOOCHOBAHHBIM OyIeT yne-
meBneHue pyomns, TeM Goyiee HEAKBUBAJIEHTHHIM OyJeT Haml oOMEH ¢
BHEIIHUM MHPOM U TeM B OOJbIIEH CTENeHH 3T0 OyAeT MOXOAUTh Ha
T€ MPUHLMUIBL, KOTOPhIE MCIOIB30BANIMCEH B MPOILIOM B OTHOIIEHMSX
MEXy CTPaHOW-METPONOIUEH U Pa3BUBAIOIIMIMUCS TEPPUTOPHUIMHU.

KpoMme Toro, ymop Ha NMOCTOSHHO OOECIICHHBAIOIIYIOCS W HEJO-
OIIEHEHHYIO BAIIOTY ellle OOJIbIIe KOHCEPBUPYET 3KCIOPTHYIO OpUEH-
TalMI0 OTEYECTBEHHON 3KOHOMUKH M CHIPhEBOI MPOQIIIb TAKOro 3KC-
nopTta. VIMEHHO CBHIphEBbIE DKCIIOPTEPHI SBISIOTCS OCHOBHBIMU OeHe-
¢unmapamu cinaboro py6nsa. Korga skcnoprep chipbs HNPOAAET CBOIO
BAJIIOTHYIO BBIPYYKY M MOJIydaeT pyOnu, TO OH ke U GopmupyeT pyoie-
BBIE CIIPOC M TIPEIJIOXKEHUE ISl BCel OCTANBbHOM SKOHOMUKH, pasMeltas
3aKa3bl, CyOroApsp! U T.1. JIpyrue oTpaciu HauMHAIOT Bee 6orblie pado-
TaTh Ha 0OCIy>XUBaHUE «CHIPHEBBIX» MHTEPECOB, U POJIb CHIPHEBOIO CEK-
TOpa Bo3pacTaer (UTo U HaGIroAaeTcs B IOCIeAHHUE TOIbI).

B »To# cBSI3M 11 MPOTPECCHUBHBIX M3MEHEHHUH B CTPYKTYpe poc-
CUUCKOM 3KOHOMHKH HEOOXOJMMBI HOBBIE MOJIXOJBl BAIIOTHOM U JIe-
HEXXHO-KPEJAUTHOM TOJNIUTHUKH, KOTOphIE CIIOCOOCTBOBANM OBl pa3BU-
THIO OTpaciel ¢ BRICOKON rmepepaboTKOM M BHYTPEHHETO PBHIHKA.

B uemsx pemeHus cTOSIMMX NpoOJieM 3aciy’KWBAalOT BHHUMAaHHS
CJIeTyIOIIHE ITOIXOIbI: i

1. JInd yKpenneHusi yCTOWYMBOCTH M NPEACKA3YEMOCTU Ba-
TI0THO-GHUHAHCOBOM cephl 1erecoobpa3Ho MPOBOAUTE KYPCOBYIO
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IOJUTHKY, HaIlpaBJIEHHYI0 Ha oOecliedeHue JOJITOCPOYHOTO CTa-
OMIIBHOrO peaJlbHOro Kypca pyoms. IlpenckasyeMocTh KypCOBBHIX
pPUCKOB OyJieT CIIOCOOCTBOBATH YCIIEBIEHUIO U yJUIMHEHUIO KpeIu-
TOB, NPEJAOCTABIAEMbIX MPOU3BOJCTBEHHBIM IPEANPUATUAIM — pe-
aJbHOMY CEKTOpY.

2. B TreosKOHOMHUYECKOM IUIaHe CJeIyeT TaKkKe HNOMHHUTH, YTO
pyOJIeBO€ MPOCTPAHCTBO — 3TO TO, YTO (GOPMUPYETCA U YIPABIACTCA
HAIlMOHANBHBIMU JICHS)KHBIMHM BJIACTIMU W HAIMOHAIHHBIMU 3KOHO-
MUYECKHUMH CyOBEKTAaMHU, B OT TOT0, HACKOJIBKO «BECOMay» U CTaOHIIb-
Ha OyjeT oTa pyOyeBas cpefa B MeXAyHapoHoHi (HUHAHCOBOI cUCTe-
Me, 3aBHCHUT BEC M MECTO CTpaHHI (a cTajgo OBITh — M €€ KOMITaHW U
0aHKOB) B MUpE.

3. CnenyeT yBeJIUYHTH POJIb BHYTPCHHUX HUCTOYHUKOB (PUHAHCO-
BBIX PECYPCOB, HEOOXOIUMBIX IS SKOHOMHUYECKOTO POCTa IO CpaB-
HEHMIO C BHEITHUM (DUHAHCHUPOBAHUEM. DJTO CTaHOBUTCSA OCOOEHHO
aKTyaJbHBIM B YCIIOBUSIX CaHKIUT mpotuB Poccun. B Takux ycnoBusx
MEXAHU3MBI JCHEKHOTO TPEUIONKEHNsS] JOJDKHBI ONMpAThCs He Ha
IIPUTOK BAJFOTHI ¥ HA BHEIIHWE 32iiMBI, 2 HA BHYTPEHHMI CIpoc yya-
CTHHUKOB POCCHICKOTO pBIHKA.

4. HeoOxoauM IIHPOKWH KOMIUIEKC Mep (MHGOpMaLHOHHO-
Pa3bACHUTENIBHBIX, PETYJSTUBHBIX M Ap.), HAIPaBICHHBIX Ha IOBHI-
eHue A0Bepus K pyoimo. B 4acTHOCTH, B IIe/sIX MOBBIIIICHUS JOBEPHs
K pyOIIIo peryiaropaM ciefyeT 6oiee 4eTKO 0603HAYATh CBOM KypCo-
BEIE NPEATIOYTEHUS M T€ BO3MOXKHOCTH MO YCTaHOBJICHUIO Kypca, KO-
TOPBIMHM PEryJIATOPHl paclionararor. Tak, pasMep 30J0TOBAIOTHBIX
pe3epBOB B HACTOsAIIEEe BpeMs NPEBBINIAET BEIUYMHY Bcell pyOieBoi
sMECCHHM (JeHexxHoH 6a3p1) 6onee yeM B 2 pasa (puc. 11).

JIpyruMH CIIOBaMH, BCe pyONu B 3KOHOMHUKE TEOPETUYECKH MOTYT
OBITH CTEPUITU30BaHBL. ECTECTBEHHO, HUKTO 3TOTO JAejaTh HE JOJDKEH,
HO JI0 YYACTHHUKOB PHIHKA JOJDKHO OBITH JOBEIEHO, YTO MPH HEOO-
XOJMMOCTH CTOJb MacIiuTaOHBle BO3MOXXHOCTM BO3JEUCTBHUSA Cy-
mecTtBy0T. KpoMe Toro, ykazanHele o0bembl 3BP TexHuueckmn
[IO3BOJISIOT YCTAHOBUTH TaKoll YpOBEHB BaIIOTHOTO Kypca pyOu,
Kakoii Imerrecoo0paseH peryssTopaM IS pelleHus 3adad, CTOSIIUX
mepe]; SKOHOMHUKON. DTO Taxoke He0OXOAMMO JOBECTU 10 OHUMAaHHUsA
PBIHKA.
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DeHexxHasna 6asa pybnsa 3BP
Puc. 11. lenexxnas 6a3a pyoast u 3BP Poccun

(01.04.2015, mapa aoat.)
HUctounuk: 1Ib P®.

Ilpumeun.: 1lo sTomy KpuTepuro pyOnp HaXOAWTCS B KaTerOpUU
obecIeueHHBIX BaJiOT (0 4eM HeoOXOMMO HAllOMUHATh PHIHKY ). bo-
Jiee TOTO, 3aIla(HEIC KCIIEPTHI TAKKE YKA3BIBAIOT Ha 3TO 0OCTOATENBCTBO,
roBops, 9To «Poccust — cTpaHa ¢ BaFOTOM, o0ecriedeHHO! 30710TOM», U
JIFILITH BOTIPOC BPEMEHH, KOT/Ia OHA 3TO NMpenuMyiecTBo peanusyer [7].

1. B cimydae cokpalieHus 00BEMOB BaJIOTHBIX PE3EPBOB 10 IIpe-
JIeJI0B, CO3MAIOIUX YIPo3y (PUHAHCOBOH yCTOMYMBOCTH 3KOHOMUKHU
CTpaHbl, a TakXKe IPU COXPAHEHUHM CIEKYJISITUBHOTO JaBJICHUS Ha
pyOIIb MOXKHO Ha HEOOXOAMMOE BpeMsl BEpHYThCS K IpakTuke o0g3a-
TEJIHHON MPOJNaX! 4acTH BAIFOTHOM BBIPYUKH, a TaKKe HCIOJIB30Ba-
HUST HOPMAaTUBOB BAJFOTHON NO3MWIMY, TUMUTOB U WHBIX MEp, YMECHb-
IIAFOIIMX CIICKYISATUBHBIN CIIPOC HA BAFOTHOM phIHKE. [Ipu crabunu-
3l TTOJIOKCHHS 9TH TpeOOBaHUSI MOTYT OBITH BHOBB OCJIAOJICHEI.

2. HeoOxoauMo BHECTH U3MEHEHUS B HOPMATHUBBI, pETYIAPYIOIINE
HOCATEIIPHOCTh KPEAUTHBIX OpraHu3alMii, KOTOpPHIE CTHUMYJIMPOBAIU
OBl omeparuu B pyOisix U Jenany Obl MEHee BBITOJHBIMU OIEepalii B
WHOCTPaHHOW BAIOTE, B YACTHOCTH, NPH CO3JaHUU KPEUTHBIMU OpraHu-
3aIUsIMA PE3EPBOB, OIICHKE PUCKOB, IOCTATOYHOCTH KaluTana u Jap.

3. JIJi1 HemOIyIIEHUS] pacIlaThIBaHUs BaJIOTHOIO phIHKA CIEHyeT
PaccMOTpPETh BO3MOKHOCTh MCIIOJIb30BAHUS YCIIECIIHO TIPUMEHSIBIIICH-
cs1 paHee (B koHie 1998 r.) HyJI€BOM BaIIOTHOU MO3UIHUU MO KOHBEP-

502




K06uneitnoe usznanue Tpynor B0 Poccun

CHOHHBIM OIEpalysiM. JTa Mepa OTPAaHUYMT CIEKYISTUBHYIO aKTHB-
HOCTH, HE IIPEIATCTBYS BBIIIOJIHEHHUIO WHBIX O0S3aTENBCTB (IToramme-
HUE JO0JTOB U JIp.).

4. B ycnoBusx CaHKIIMH HEOOXOIUMO YCKOPUTEH MPOPabOTKY Me-
XaHU3MOB HWCITOJIF30BaHUA pyOJiell B pacderax 3a POCCHMCKHMHA 3KC-
IIOpT. B CBSI3U ¢ 3TUM CTOUT BHOBB BEPHYTHCS K PACCMOTPEHMIO IIPE-
JIOKeHUsL 00 OCYIIECTBIICHHHM pPAacyeTOB 338 POCCUMCKHAM 3KCIIOPT B
pyOmsax (Ha HadanmebHOM 3Tane co crpasamu CHI', a Ha 6osee no3HeM
3Tanle — U C OCTAIILHBIM MUPOM).

5. BaxXHO YYHUTBIBaTh T'EONOJIUTHUYECKUI acleKT yKa3aHHOI'O BO-
npoca. BcnenctBue pacyeToB B pyOIsSX IUId CaMUX 3KCIOPTEPOB
YMEHBIIIATCS IKCTEPPUTOPHUATIbHBIE PHUCKH, CBS3aHHBIE C BO3MOXHO-
CTBIO IIPUMEHEHUS CaHKINH K UX (UHAHCOBBIM pecypcaM (3aMOpaxu-
BaHUE CPEJICTB, MOPATOPHIL IO IUIATEXaM U T.JI.), KaK 3TO MOXKET OBITh
B Cydae XpaHEHHs CpPeACTB B MHOCTpaHHBEIX OaHKax. B HbIHeIIHHX
YCIOBUAX TCONOJUTHISCKUX OOOCTpEeHUN yKazaHHOE COOOpa’keHue
OoJiee 4eM akTyasbHO.

6. B pe3ynmpTaTe pacueToB B pyOIIIX poccHiicKue 3KcopTephl Oy-
OyT B OOJIbINEH CTEIICHH 3aMHTEPECOBAHBI B YKpEIUIEHUH pyOIid, Io-
CKOJIBKY UM BBITOJHee OyJeT HOJydaTh IUIATEXKH B JOpOXKaromIeH (a
He oleclieHuBaroIeiics) BamoTe. 1lpn 3ToM Kpenkuii pyOib, cpenu
IIPOYEro, BEICTYIAEeT TOPMO30M HHGIAIMHU, CIOCOOCTBYET POCTY IO-
BEepHUs K POCCHHMCKOM BaJIFOTE M B II€JIOM JeNaeT ee Ooyee mMpUBIEKa-
TEJbHOU 11 cOepeskxeHu 1 MHBECTUIMH.

7. And MUHUMH3ALUHA JI€CTaOMIM3UPYIOINETO HMCHOJIB30BAHUS
bopMUpyeMBIX pyONeBBIX CPEACTB (B TOM YHUCIE U TOTO, YTOOBI HU3-
OexaTh HEeXXEIaTeNIbHOTO JIaBlIeHUs Ha BaIIOTHBIA PEIHOK M KypcC pyoO-
J151), HeoOX0IUMO TIPEeIyCMOTPETh KOMIUIEKC MEp, HApPaBICHHBIX Ha
JECTUMYJIMPOBaHUE YXO0JIa IMOJyUeHHBIX pyOseil B BaloTy. DT MepHl
IOJDKHBI TPAKTOBAaTh pyOJIeBBIE OIepaluy Kak OoJjiee MpUBJIEKATENb-
HEBIE 110 CPABHEHHUIO C BATFOTHBIMH.

Peanmuzaius yka3aHHBIX IOJIXOJIOB CTAHOBUTCS KpaiiHE aKTyaib-
HOIT 0COOCHHO B HACTOSAINEE BpeMs, KOTJa IIEpe/l pOCCUMCKON 3KOHO-
MUKOUM BO3HHIKJIIM HOBBIE BBI3OBBHI W OTpaHW4eHMA. B croxuBmmxcs
HSKOHOMHUYECKHX YCIOBUSIX, OUEBHIHO, HEOOXOIUMO (HOpPMHUpPOBAHKE
HOBBIX MEXaHU3MOB, 00€CIEeUMBAIOIIMX YCTONUMBEI M JONTOCpOY-
HBIA pOCT POCCUMNCKON IKOHOMUKH.
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