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OVHAHCOBBIN KPU3NC
OOHJ0BbIV PbIHOK
[TPOLIEHTHAA CTABKA
JEHEXXHAfl BA3A
NEHEXHAA SMUCCUAA

B cTatbe aHanu3upyloTcs PUCKU MUPOBOM K-
HaHCOBOW CWUCTEMBI, AENaeTcs BbIBOA, YTO POCT
3KOHOMMK BEAYLIMX CTPaH MOXET 6biTb 3aTPyAHEH
MOBbIWEHWEM HEYCTOMYMBOCTU M0GANbHbIX  U-
HaHCOBbLIX PbIHKOB. Cpean KoueBblX (GAKTOPOB
pUCKa — Neperpes Ha MUPOBbLIX GOHAOBBIX PbIHKAX,
4TO MOATBEPKAAETCA Pa3MYHBIMK DUHAHCOBLIMM
MHAMKaTOpaMu. AHanu3 cutyauun B Poccuu, npu-
BE[leHHbI B CTaTbe, MOKA3bIBAET, YTO MPOLIEHTHbIE
CTaBKM [OBO/bHO BbICOKM, Y4TO 3aTPyAHAET 3KOHO-
MHUYECKMI POCT. [oNMTUKA AEHEKHbIX PETYASTOPOB
Mo-NPEXHEMY OCHOBbIBAETCS Ha BHELUHWUX UCTOYHM-
Kax GOHAMPOBAHWS 3KOHOMMWKM. TakoW noaxon Ha
doHe rnobanbHOM Aectabunnsalnn unuM B cnydae
paclUMpeHns CaHKUui npoTuB PO, KoTopoe 0Xu-
faetcs B Gnvxaniuee Bpems, MOXET ele 60/blue
3aTOPMO3WUTb PA3BUTME POCCUWCKON 3KOHOMMKM.
B 370V cBSA3M 060CHOBBIBAETCS LIENeco06pa3HOCTb
MPUMEHEHNS MexaHu3ma AEHEXHON amuccuu, 6a-
3UpYIOLLENCS Ha HaLMOHabHbIX TPUOPUTETaX pocTa
1 BHYTPEHHMX UCTOYHMKAX ero GOHANPOBaHUS.

JEL classification

G15, G18, GO1

SKOHOMMUYECKUE MOAEJIN XXI BEKA

2018: BoccTaHOBNEHHE IKOHOMMUKH
B mupe u B PO - Bcepbe3 H Hagonro?

BBEOEHUE

Mocne npoBana n ANUTENbHOIO 3aMefJIeHNSt MUPOBOI SKOHOMIIKM OHA Hauana eMOH-
CTpYpOBaThL bornee YCTourBOE BOCCTaHOBEHVE, [Py 3TOM, OAHAKO, OTMEUaloTCa 1 Ha-
CTOPAXIMBAIOLLME PUCKY, CBA3AHHBIE KAk C POCTOM «My3blpeii» Ha GYHAHCOBOM PbIHKE, TaK
1 CO 3HAUNTENbHBIMU O6BEMAaMM MPON3BOAHBIX NHCTPYMEHTOB (LEPUBATUBOB), @ Takxke
BHOBb BO3HUKAIOLMI UHTEPEC K BbICOKOZOXOAHBIM aKTBaM HU3KOTO KauecTea. Bce 31o no
MpPaBy Bbi3bIBAET BONPOChI O TOM, HACKOJIbKO YCTONUMB MOXET ObITb TaKoW POCT 1 He byaeT
JIN OH HapYLUEeH TeEMU PUCKAaMU, KOTOPbIE CTAHOBATCA BCe BONee OTYETMBLIMM.

MPU3HAKU POCTA U HOBbIE PUCKI

B 2017 r. mnpoBasa 3KOHOMVKA MPOLOMKUNA AEMOHCTPMPOBATH SKOHOMWUYECKUN
poct [1]. BnepBble nocne rnobanbHOro ¢$rHaAHCOBOrO Kpr3uca, no oueHkam Muposoro
6aHKa, B MMPOBOW SKOHOMMKE YMEHBLUMICA CYLLeCTBOBABLUMIA Pa3pblB MeXIy NOTeHLU-
arnbHbIM 1 GaKTMUECKMM 06bemamu Bbinycka' (puc. 1).
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Puc. 1. Mup: npoM3BOACTBEHHbIN pa3pbiB, % OT NoTeHUMarbHOro BBIT

Victounnk: World Bank. Global Economic Prospects, January 2018.

MexgyHapogHble opraHv3aLlum nepecmoTpent CBOW MPOrHO3bl MO POCTY MUPOBON
3KOHOMUKI Ha bavKaniuve rofibl B CTOPOHY ero yckopeHus: B 2018 . no oueHkam MBO
OKMAAETCA POCT Ha 3,7%, No oueHKam Muposoro 6aHka Ha 3,1%? (Mpegbloywye nporHo-
3bl = 3,5 1 2,9% COOTBETCTBEHHO).

OpHako Npw KaxyLemcs 61arononyynm MMpoBoi 3KOHOMUKM, Mo oleHkam OICP, ceid-
yac YpoBeHb prCKa He MeHblue, Yem Ao Kpmsunca 2007-2009 rr. Ha prHaHCOBbIX pbiHKaxX B
CpemHeCPOYHOM Mj1aHe PacTeT HEYCTONUMBOCTD, yTBepaaeT MBO. Mpruem puckm nepe-
KNAbIBAIOTCA Ha HeGAHKOBCKNIA GUHAHCOBbIN cekTop>. Mo MHEHWIO BbIBLIErO MUHUCTPA
duHarcos CLUA J1. Cammepca®, ceituac 6aHkm Ha Wall Street umetoT He MeHbLUMEe PUCKK,
yem o Kpusmuca 2008 r.

[lencTBuTENbHO, BOCCTAHOBEHME SKOHOMUKI COMPOBOXLAETCA TEM, YTO, B YACTHO-
CTY, OHOOBbIE HAEKCHI HA Pa3BUTbIX PbIHKaX AOCTUFAIOT HOBbIX NMKOB. Tak, B UCTOpUM
nHaekca S&P500 3a nocnepHve 90 neT HabIAAETCA CaMbl AIVHHDBIV MO MPOJOIIKNTENb-
HOCTU 11 Mo MacluTabam pocT (cM. TabinLly), 4TO eCTECTBEHHO YCUNMBAET PUCK KOPPEKLIMN.

KoppeKuus cTaHOBUTCS TeM 60/1e€ BO3MOXHOI, UTO YKa3aHHbI pOCT He NofKpensisieT-
CA HU COOTBETCTBYIOLL el AuHammKon BBI, Hu ynyJylleHnem nokasarteneil KOpnopaTMBHOTO
CeKTopa B Lenom (puc. 2, a). bonee Toro, 3a80MKEHHOCTb aMEPUKAHCKMX HEDUHAHCOBbIX

! World Bank. Global Economic Prospects, January 2018.

2 MB® - nportHo3 ot okTsi6ps 2017 r,, MupoBoit 6aHK - ot siHBaps 2018 r. [pyn 3TOM METOAONOMYS PacYEToB
3TVX OpraHN3aLmii pasnnyaeTcs.

3 IMF. Global Financial Stability Report. Oct. 2017.P. 3.

4 MuHuctp ¢puHancos CLUA B 1999-2001 rr.

> Be3 KOpPEKTMPOBKM BHU3 Ha 3%.
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S&P500: nsiTb caMbiX MPOJOIKUTENbHBIX MEPUOAOB pocTa ¢ 1928 .
(6€3 3% KOpPPEKTMPOBKH)

Ne KoanuectBo Aata
. Aata Havana PocTt nHpekca, %

n/n TOProBbIX AHEN OKOHYaHHUA

1 241 07.11.2016 15.01.2018 33,6

2 241 26.01.1995 13.12.1995 32,7*

3 73 29.04.1997 11.08.1997 21,2

4 73 21.08.1928 05.12.1928 20,4

5 105 27.01.1983 27.06.1983 19,0

*Mocne YKa3aHHOro nepuopa, B YaCTHOCTH, Habnoganacb KoppeKuua nHaekca Ha 3,7%.

McTouHunK: no aaHHbIM Bloomberg.

Kopropayuii fOCTUIa TeX MaKCUMYMOB, KOTOPble Gbinn XxapaKTepHbl ANA YPOBHEN, Npea-
LIeCTBOBABLUMX KPM3MCHBIM NPpoBanam B NpoLuniom (puc. 2, 6). AHanornyHble nokasatenu,
XapakTepusyiollme pa3suTrie GOHAOBOMO pbiHKa (PUC. 2, B), TakXe JOCTUMN CBOWX Oye-
pefHbIX NUKOB.

C yyeTom 3TUX 1 MHbIX PUCKOB KWUTaCKOe KPeAMTHOe areHTcTBo [laroHr B AHBape
2018 r. CHM3MNO ameprKaHCKMIA CyBepeHHbIN peiTUHr ¢ A- 1o B+, yka3biBaa Ha npobnembi
ameprKaHCKoro ¢efepanbHOro NpaBKTeNbCTBa C TOUKN 3peHua obecneyeHmna NCTOYHN-
KOB M0 06C/yXNBaHWIO CBOEro Aora. [o MHEHWIO areHTCTBa, yXYALLEHe KPpeanTocrnocos-
HOCTU aMepKaHCKOro GpefiepanbHOro NpaBUTENbCTBA MOXET ObiTb AETOHAaTOPOM Cleyto-
Lwero Gp1HaHCOBOTO KpM3Kca.

Mpu 3TOM OTMEYAETCA U OYEBUAHDBINA NEPErPEB PbIHKA, U ero 6onee prckopueHTpo-
BaHHasA CTPYKTypa BIOXEHNI, YTO BHOBb CO3AaeT yrpo3y NafieHni, Ha KOTOpYIo BCe Yallie
yKasblBatoT KkcnepTbl. OueBMAHO, Yem Goree HeonpaBfaH POCT PbiHKA, TeM MaclTab-
Hee GyfeT ero koppekuua. MocnegHnn KPM3KUC 6bIN TOMY HarNAZHBIM NOLATBEPKAEHNEM
(punc. 3).

Hu3kas BonatnnbHOCTb (prC. 4) 1 HU3Kaa AOXO[HOCTb MPOBOLVPYIOT BAOXEHNA B Bbl-
COKOPUCKOBbIE aKTVBbI C MOBbILIEHHON JOXOAHOCTbIO (puc. 5). ®PC cnpaBeAn1Bo OTMeua-
€T, UTO 3T0 MOXET CNOCO6CTBOBATL POCTY PUCKOB GUHAHCOBOI CTabunbHOCTM'.

' Minutes of the Federal Open Market Committee. 13-14 nions 2017 1.
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FINANCIAL CRISIS
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MONETARY BASE
MONEY CREATION

The paper analyses the risks of the global finan-
cial system and concludes that worsening sustain-
ability in financial markets can impede the growth of
the leading economies. Excesses in the global stock
market are among the core risk factors. The analysis
of the situation in Russia conducted in the paper re-
veals that interest rates are quite high, which ham-
pers economic growth. The policy of monetary regu-
lators is still based on external sources of funding
the economy. Against a background of global unrest
and more sanctions against Russia coming, such an
approach can retard the development of the Rus-
sian economy even further. In this regard, the author
justifies the relevance of using the money creation
mechanism on the basis of national growth prio-
rities and internal sources of its funding.
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Puc. 2. Psa nokasatenest aMepuKaHCKoM 3KOHOMUKM U pOHAOBOIO PbIHKA, CBUAETEALCTBYHOLLMX O NEPETPEBE:
a - paMHamunka S&P500 1 HakoNAeHHbIX A0X0AOB, %; 6 — CLLIA: 06beM 3aA0AKEHHOCTU HEUHAHCOBbIX Kopriopauui K BBI1, 3a 1998 - 2-# k. 2017 r., %;

B - S&P500 CAPE

McTouHnkm: no ganHbim OPC CLUA.
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Citigroup

Deutsche Bank

16 7
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Barclays UBS

24

Bank of America

8
Credit Suisse

O 2-nkB.2007T.
® fAxBapb-mapT 2009T.

JP Morgan

27 ‘ 73
31

Puc. 3. PbIHOYHas KanuTaAM3aumnsa aMepUKaHCKOro oHAOBOIo pbIHKa, MAPA AOA.

WcTouHumk: [2].

0 HEKOTOPbIX POCCUNCKUX
OCOBEHHOCTAX

Pocecuinckmnin perynatop HeogHOKpaTHO
CHVIKaN KIIOYEBYI0 CTaBKY, KOTOpasA JOCTUr-
na7,75% B nekabpe 2017 ., uTo TaKkXKe BeaeT
K CHUXKEHWIO foxogHocTu. Mpu 3ToMm, nocne
0ObABNEHNA PETYNATOPOM CHIKEHUM KTtO-
UeBOW CTaBKM KypcC pybns yKpennacs, 4to
CBUAETENbCTBYET O TOM, UTO PbIHOK BOCMPY-
HUMAET CHUXKEHME CTAaBKM KaK GpaKTop, KOTo-
pblii co3AaeT 6raronpusATHble YCIoBUA AN
3KOHOMMYECKOTO POCTa U, COOTBETCTBEHHO,
HeobXoaNMOCTY €ro GUHAHCUPOBAHNS, Mo-
BblLLasA B pe3ynbTaTe CNPOC Ha pybnu.

Mpn 3TOM COKpaLieHVe NPOLEHTHbIX
CTaBOK He MpuBeNo K pocTy uHGnaumu,
KakK 3TOro 4acTto onacanucb. bonee Toro,
€ 2016 1. poCT LeH CTan 3aMeTHO 3amef-
natbca. K oxupaemomy pocTy LUeH He
MPUBENO U YCKOPEHME POCTa AEHEXHOro
npeanoxexns (M2), koTopoe HabnogaeTcs
C KoHua 2015 T. (puc. 6).
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Puc. 4. BonaTUAbHOCTb aMepPUKaHCKOro pOHAOBOIo pbIHKa

Victounuk: BoA Merill Lynch Global Research, Bloomberg.

Heobxognmo ykasaTb, OfHAKO, uTO
MPOLIEHTHbIE CTAaBKM MO KpeauTam [Jis He-
(GMHAHCOBbIX OpraHM3aLUuWii OCTAlTCA Ha
YPOBHe BbllLE, YeM peHTabebHOCTb 601b-
LWIMHCTBA OTpacnei 0bpabaTtbiBatoLLen Npo-
MbIWNeHHoCT  (puc. 7, 8). OTo ABnAetcA
BaXXHbIM (AKTOPOM HW3KOrO Crpoca Ha
KpenuTbl, BEET K CTarHauum 6aHKOBCKOro
KpeouTOBaHWS 1 MOHETM3auny B LENIOM,
OAHOBPEMEHHO TOPMO3f IKOHOMUYECKNI
poct. bonee Toro, 6énblwas [OCTYMHOCTb
KpenuToB /s 0ObIBAIOLIMX OTpaAC/el crno-
COOCTBYET YCUNEHUIO MEPEKOCOB B IKOHO-
MUKE B CTOPOHY CbIPbEBOI OPUEHTALIMUN.

[laxke HECMOTPA Ha TO UTO NMPOLIEHTHbIE
CTaBKU CHUXKAIOTCA, AOXOAHOCTb MO one-
paumam Kapu-Tpeng octaetca B Poccun
OJHOW U3 CaMbIX BbICOKMX CPeau CTpaH C
pa3BMBAOLWMMINCA PblHKaMK (puc. 9). 310
kacaetca n OD3, yba BbICOKasA JOXOLHOCTD,
KOTOpas OTMeYaeTcsA Npu OTHOCUTENTbHOW
npefckasyemocTu BafloTHOTO Kypca, fe-

flaeT BJIOXeHWA B 3TW Gymary npuBneka-
TenbHbiMU. Mo gaHHbIM Bloomberg, ¢ Ha-
yana roja CrMeKynsHTbl 3apabotanu Ha
chenkax carry trade c Baniotammn pa3BuBa-
fowmxca cTpaH nopaaka 10%.

370 yCUIMBAET CNeKyNATUBHDIN XapaK-
TEp POCCUINCKOTO pbiHKa. Bo3mMoXXHOe BBe-
J€eH1e HOBbIX CaHKLuii npotne PO Takxke
OypeT cnocobcTBOBaTb POCTY PONN KpaT-
KOCPOUHbIX MHBECTOPOB, MOBbILIAsA BOMa-
TWIbHOCTb Ha POCCUIACKOM GUHAHCOBOM
pbiHKe. [peanaraemble B HOBOW pefaKLui
JEHEXHO-KpeauTHble nogxopsl PO, onu-
palLLMecs Ha BHELIHIE NCTOYHUKN B Gop-
MUPOBaHNK AeHeXHON 6a3bl pyons, 6yayT
TaKXe COXPaHATb 3aBUCUMOCTb POCCUMIA-
CKOTO PblHKA OT MUPOBOI KOHBIOHKTYpbI
BHELLHUX PbIHKOB. Bce 3T dakTopbl yXya-
LAIOT SKOHOMWYECKIE YCNOBUS, NMOBbILIA-
0T PUCKN 1 3aTPYRHSIOT BefieHe O13Heca
B Poccun.

YunTbiBas, 4To CaHKLMM NpoTuB Poccun
COXPAHSAIOTCA U HE UCKMIOUYEHO VX JanbHen-
lee pacMpPeHIE, CHUXKEHUE MPOLLEHTHBIX
CTABOK W B LieNOM co3faHue 6onee 6naro-
NPUATHBIX YCNIOBUI BefeHWs OU3Heca B
CTpaHe KpaliHe BaXHO [NA YBeNUYeHus
[ENOBOI aKTVBHOCTN 1 BbIPaBHMBAHUA YC-
NIOBWI KOHKYPEHLMM C APYTAMUI CTPaHamm
(rme CTaBKM 3HAUYUTENbHO HUXE, @ OObEMbI
1 ANVHa NPefoCTaBNAEMbIX PECYPCOB KO-
HOMVIKe ropa3sfo MaclutabHee).

O MEXAHU3MAX BEHEXHOWN 3MUCCUK
BHewHAs pectabunusaums Moxet oT-
pa3unTbcA N Ha GOPMMPOBAHUN MeXaHW3-
MOB [IEHEXHOTO MpejjioxeHus pyons.
B HacTosLlee BpemA Mbl MMeeM Aeno C cu-
Tyaumeii, yHacnefosaHHon m3 1990-x ro-
[0B, KOrAa pellalowasn YacTb AEHEXHOro
npepnoxexna GopmMnpoBanacb Ha OCHoBe
npuToKa BanioTbl (MOCTynalolen Kak Mo
KaHanam BHeLLHel TOProsau, Tak v BCea-

2014
2015
2016

BnoxeHna B puckosble
aKTUBbI

T
BbicokogoxoaHble
aKTUBbI

Puc. 5. U3MeHeHUs1 NpeAnoyTeHUI MHBECTOPOB Mo pUckaM ¢ anpens 2017 r.

Victounwk: IMF. Financial Stability Report. Oct. 2017.P. 3.
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Puc. 6. B3aumocss3sb karoueBoi ctaBku LB P®, UTILL, BBIT u poeHexHow macchbl*, %

* KnioyeBas CTaBKa - Ha KoHeL, rofia; BBI - peanbHbiit BB pocT r/r; M2 - pocT B TeKyLWX LieHax. I/T, 3a 4-i kB. 2017 I. npuBefeHbl AaHHble Ha 1 fekabps 2017 T.

WcTounuk: Poccrart, LB PO.

CTBUE NPUBNEYEHNA BHELIHUX 3aiiMOB). Ta-
KO MexaHN3M [eHEXHOro MpepnoXeHus
B Poccuu, no cyTn, OTBOZUT LieHTpanbHoe
MecTo B GOpMMPOBaHUM GUHAHCOBBIX pe-
CYpCOB 1 B 06ecreyeHnr SKOHOMNYECKOTO
nofgbema 3KCMOPTHbIM oTpacnam. Mpu 3Tom
OYEBMIHO, UTO YXyALEHNe MONOXeHUsA B
MUPOBbIX $rHAHCaX (B TOM UKCne NageHne
LIEH Ha HedTb, YXKeCTOUEHME CaHKLMIA 1 Ap.)
MOXET CYL|ECTBEHHO YXYAWUTb GYHKLMO-
HUPOBaHMWE JAHHOIO JEHEXHOTrO KaHasa.

12 4

10

NHaua
lepmaHusa
PymbiHua
®paHuma

Kutai
3ScToHuA
CWA

Puc. 7. HomuHanbHble 6aHKOBCKUE MPOLEHTHbIE CTaBKU A HEUHAHCOBOIO
cekTopa B psae cTpaH, 2017 r., %

MNcTouHmK: LeHTparbHble 6aHKK COOTBETCTBYIOLNX CTPAH.

B sToln CBA3N HEOOXOAMMO CO3aaHMe
6onee YCTOMYMBBIX UCTOUYHMKOB Gopmu-
POBAHUSA AEHEXHOTO NPELNIOKEHUSA, B NEp-
BYlO Ouepefb Ha OCHOBE MPUOPUTETOB
HALUWOHANIbHOrO Pa3BWTA MO MpPUMEPY
Hanbonee Pa3BUTbIX PUHAHCOBBIX CUCTEM,
rie, HANOMHUM, Ha rocbymaru NPUXoANTCs
85-95% Bcen smmccum (geHexxHon 6asbi)
HauuMoHanbHoOM BanoTbl. MHaue rosops,
BeCb 00beM [ieHEer, KOTOPbIN CyLLECTBYeT B
X SKOHOMUKAX B HACTOsLLEE BPEMS, U3HA-

UarnbHO B peLlatoLLein cTeneHn Obin co3gaH
nof 6romKeTHble NpropuTeThl. B pesynbTa-
Te CYLLEeCTBEHHO PACLLIMPATCA BO3MOXHO-
CTV peLueHus GI0mKeTHbIX Npobnem, co3aa-
I0TCA HOBbIE OYaryi pocTa, a GOPMUPOBaHIE
JINKBUAHOCTU MPUBA3bIBAETCA K 3afadyam
CTPYKTYPHOW MOAUTUKM.

Mpu 3TOM NPUPOCT [AeHEeXHOW 6a3bl
py6na B 2018-2020 rr. LIb PO nnaHnpyet 1
Janblue obecneunBatb B GONbLUOK Mepe
33 CYET POCTa MeXIyHapOAHbIX Pe3epBOB

30 +
YpoBeHb CTaBoK
25 | no KpeauTam
ot 1ropa po 3 net, %
(mapT2017)
20 P
15 -
10 -
| .
0 T T
T © ®© ©
% % é § [o6blua nonesHbix ObecneuyeHne ObpabaTtbiBatoLLm Bce suapl
T 8 8. 8 VCKOMaembix 3NEeKTPO3Hepruer,  NPOM3BOACTBA 3KOHOMMYECKOW
= @ x rasom u np. eATeIbHO

McTouHmk: PoccTar.

Puc. 8. P®: npoueHTHas cTaBKa o KpeauTam U peHTabeAbHOCTb
0TAEAbHbIX oTpacae#, 14 kB. 2017 r., %
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Tema HoMepa

Poccuickuin pybnb
UcnaHackan KpoHa
HOxHOapUKAHCK I paHA,
M3pannbckuii lekenb
MonbcKuii 3n0TbIN
BeHrepckuin GopuHT
Yeluckan KpoHa
PyMbIHCKUIA nei

Typeukas nmpa

SKOHOMMUYECKUE MOAEJIN XXI BEKA

2017

-20 0

3a nepuog 01.01.2016-30.06.2016

T T 1

20 40 60

-15,0

m [leHexkHan 6a3a

-15,5
2018

-15,5
2019 2020

o YncTble MexayHapoaHble pe3epsbl

= Yucrole BHYTPEHHWE aKTUBbI

B 3anepuop 01.01.2016-17.05.2017

Puc. 10. ®opmupoBaHue npupocTa AEHEXHOMN 6a3bl pybAsi, TPAH p.

Puc. 9. AoX0AHOCTb onepaumii Kapu-Tpeis

B CTpaHax € pa3B1BalOLMUMUCA pPbIHKaMK, %

Victounnk: LIB PO. OcHOBHble HanpaBneHWs e[yHON rocyAapCTBEHHON

LEHEXHO-KpeAUTHOM NonuTrkK Ha 2018 . neprog 2019-2020 rr. Hos6pb

Victounuk: AHanuTnyeckuii LenTp npu Mpasutenscrse PO. 2017.
100 25 1 22,8
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CLUA AnoHus Poccust 0" .
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Puc. 11. Aorst HaLMOHaAbHbIX rocbymar B AEHEXXHON AMUCCUU

HaLMOHaAbHbIX BaAKOT COOTBETCTBYHLUMX cTpaH, 2016 ., %

WNCTOUHMK: N0 JaHHbIM LeHTpanbHbIX 6aHKoB COOTBETCTBYOLWNX CTPaH.

1 COKpalleHMa (a He pocTa) YMCTbIX BHY-
TpeHHux akTrBoB (puc. 10). MpeanonaraeTca
YMeHbLUEHNEe NPUPOCTa BaOBOro KpeamTta
6aHKam Npy OBHOBPEMEHHOM YBENYEHNN
obbema cpeficTB KOMMEPYECKMX 6aHKOB Ha
Aenosutax B LIb v B Apyrux nHCTpymeHTax
perynaTopa, T.e. peub uaeT o dpakTMyeckom
U3BATUN CPEACTB 13 SIKOHOMUKN.

[Ona HeponywweHna HeraTMBHOrO BAUA-
HUA Ha POCCUICKYIO SKOHOMMKY CO CTOPO-
Hbl 3apyOeXKHbIX MCTOYHUKOB GUHAHCOBbIX
pecypcoB BaxHO obecneyntb npuoputeT-
HYI0 POMb 8HYMPEHHUX NCTOYHNKOB MOHe-
TH3aumu.

B 31Ol CBA3M LenecoobpasHo npose-
CTV nocnefoBaTeNibHOe 3aMelleHne WHO-
CTPaHHbIX 3aMMCTBOBAHWI KOHTPOAMpYye-
MbIX FOCYAapCcTBOM 6aHKOB M KopropaLuii
BHYTPEHHUMW UCTOYHMKaMK KpeguTa. [na
3TOr0 MpeAcTaBAAeTCcA aKTyalbHbIM pac-
WMPEHNEe MEeXaHU3MOB U WHCTPYMEHTOB
GUHAHCUPOBAHNA SKOHOMUKIN CO CTOPOHbI
LB P® u MunduHa PO.

Puc. 12. CLUA: pocT 0TAEAbHbIX pUHAHCOBBIX MOKa3aTenel,

1986-2017 rr., pa3bl

* o ¢pnHaHCOBbIM KOPMOPaLMAM, AaHHble 3a 1986-2015 rT.

** [laHHble 3a 3-1 KB. 2017 T.
McTouHmk: no gaHHbim PO CLUA, US BEA.

Mo npumepy pa3BUTbIX CTPaH MOHe-
TapHbIM BACTAM LiefiecoobpasHo fenatb
ynop Ha &opmupoBaHMe ANWHHbIX pe-
CYpCOB, OCHOBAHHbIX Ha MCMONb30BaHNN
LileneBbIX rocyfapCTBeHHbIX bymar (B Tom
umcne CBA3aHHbIX C GUMHAHCMPOBAHUEM
[ONTOCPOYHbIX VHBECTULMOHHBIX NPOEK-
TOB), KOTOPble [LOMOMHATCA MHCTPYMEH-
TaMy CPeAHEeCPOYHOro GUHAHCMPOBAHNA.
3To 6ygeT cnocobCTBOBaTb CO3AAHUI0
MOLLHOM OCHOBbI AIMHHbIX PECypcoB B
KOHOMUKE 1 CHUKEHUIO MPOLEHTHbIX
CTaBOK.

Takve MexaHu3Mbl B NepByto ouyepesb
npegnonaratT pasmelyeHne rocbymar Ha
BHYTPEHHEM PbIHKe C yyacTuem cBoero Lib
B KauecTBe NoKynatens 3Tux 6ymar, Kak 370
MPOUCXOAUT B CaMbIX 3PesiblX SIKOHOMMKAX
mupa, Hanpumep B CLUA n B AinoHuw, rae,
MOBTOPUM, 3MUCCUA UX  HALMOHAMbHbIX
BasIlOT B OCHOBHOM OCYLUECTBNAETCA B pe-
3ynbTate MOKYNKM UX LieHTpanbHbIMK GaH-
Kamm csoux rocoymar (puc. 11).

LleHTpanbHble 6aHKKM 3TKX CTPaH NOKY-
natoT rocymaru, BbinyLueHHble CBOMM MUH-
¢drHom. OgHoBpemeHHo LIb ocywectnsaeT-
€A ueneBas aMNCCKA (Ha MNOTEKY, Ha Manblii
6M3HeC, Ha pervoHanbHble Mporpammbl
n gp.). Mpuyem, Kak NpaBuno, 3To ANMHHaA
N CBepXpSIMHHaA smuccma Ha 30-40 net
(B CLLA pake He NCKMIOYAOT BO3MOXHOCTb
ammccum cpokom go 100 nert). Mpu stom
KynneHHble LIb 6ymarn xpaHaTca y Hero B
TeyeHve BCero CPoKa, a He MoCTynatT Ha
PbIHOK 1 He OTTArMBAlOT OTTYAA AEHbI.

MopyepkHem, u4TO He3HauuTenbHas
pOnb, KOTOPYIO UTPaIOT B HACTOALLEe BPeMA
poccuiickne rocbymarn B GopmmnpoBaHum
pybnesoit ¢rHaHCOBOW CUCTEMbI (MeHee
5% HakonneHHon pybnesoi smuccun LB
PO), yKa3blBaeT Ha COXPaHALLNIACA BbICO-
Kui ypoBeHb 3aBucumoct PO oT mMupo-
BOW KOHBIOHKTYPbl 1 MWUPOBbIX WCTOYHU-
KOB dMHAHCOBbIX PECYPCOB 1 NMOKa3blBaeT
6onblume Hencnonblyemble BO3IMOXHOCTY
POCCUICKOW  GUHAHCOBOM CUCTEMBbI ANA
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dopmmpoBaHMA ee MPOYHbIX HaLMOHanb-
HbIX OCHOB.

Tak»e Hu3KasA JonA POCCMIACKUX rocly-
Mar B leHeXHol 6a3e roBOpUT He TONbKO O
TOM, YTO Y HaC He UCMOMb3YITCA MeXaHW3-
Mbl MOHETM3aLMN Ha OCHOBE OIOIMKETHbIX
MPYOPUTETOB, HO TaKXe 1 O TOM, Y4TO POC-
CUNCKNIA PerynaTop, no CyTW, NOCTOAHHO
OCYLLEeCTBAAET UHTEPBEHLUMY B NOAAEPKKY
Jonnapa, T.e. NOKYNaeT MHOCTPaHHYl Ba-
noty, dopmupya B pesynbrate IMUCCUIO
py6ns. (Takum 06pa3om, BCA MOHeTM3aLuWA
OnMpaeTca Ha MpuTOK BanTbl.) He 6yab
3TOro KaHana MoHeTu3aLuy, pybnb cTan 6ol
ropasgo 6onee JOpOroi BanioTol, Tak Kak
npuTeKalowasa B CTpaHy WMHBanoTa B 3TOM
cnyyae nokynanacb 6ol pbiHKOM 6e3 yua-
ctna LB, uto okasbiBano 6bl yKpennawllee
BAWAHME HA POCCUNCKNIA py6nb.

3Tn TeHAeHUuU eule 6Gonee ABHO Oy-
ByT npoasnatbea B 2018 r., Korga MuHouH
PO nnaHupyeT nokynaTb BasOTy Ha CyMm-
My OKOJI0 2 TPAH p. (BONpeKu 3aaBneHnam
PerynaTtopoB O CBOEM HeBMeluaTenbCTBe
B Kypcoobpa3oBaHue).

KPUNTOBANIOTbI: HOBbBIE YTPO3bl
NN BO3MOXHOCTIN?

Ewe ogHMM BakTopOM, KOTOPBIN MOXeET
nmMbo cnocobCcTBOBaTb YCKOPEHUIO POCTa,
nMbO HapylMUTb ero pasBuTUe, ABMAIOTCA
HOBbIE MHCTPYMEHTbI — KPUMTOBANIOTBI.

B koHue 2017 r. KpUNTOBaNIOTbI 1 B OCO-
6EHHOCTU BUTKOWH (Ha KOTOPbIN NPUXOANT-
ca 40% Bcero pbiHKa KpUNTOBAsIOT) Npu-
BNeKann K cebe NOBbILLEHHOE BHUMaHWe
¢drHaHcoBoro coobuectsa. Ha Ynkarckoi
ToBapHoi bupxe (CME Group Inc) 17 pe-
Kabpsa Hayanucb Topru ¢bloyepcamm Ha
OUTKOMHBI, UTO ABNAETCA CBMAETENbCTBOM
BbIXOAa KPUNTOBASIOT Ha HOBbIE YPOBHMU.

Mpwn 3TOM Kypc GUTKOMHA OTiMYaeTca
BbICOKON BONATUNBHOCTBbIO — KonebaHus
Kypca MoryT exefjHeBHO gocturatb 20% ot
npeAblayllero 3HauyeHus. B Hauane peka-
6pA Kypc 6uTKonHa coctasun 15 Thic. fon.,
nocne obBana K KOHLY MecAla ero Kypc

cocTaBun yxe 6onee 20 Thic. pgon. O6-
WaA KanuWTanm3auua pbiHKa npeBbicuna
330 mnpA fon. PblHOK GUTKOMHOB OTNNYa-
€TCA TaKXe BbICOKOM KOHUeHTpaumen. Mo
oueHKaM, okono 40% pblHKa OGUTKOMHOB
NPUHAANEXUT BCEro OAHOMN ThiCAYe yyacT-
HWKOB PblHKa, UTO [eflaeT ero BbICOKO
ynpasnsembim.

Mpy 3TOM Cam PbIHOK BUTKOVHOB Yyxe
nouTk JOCTUraeT TeX MaKCMMYMOB, KO-
TOpble OTMEYaNNUCb B UCTOPUM SKOHOMM-
YecKmnx NpPoBaNoB pbiHKa B npowsom. U3
MHOTUX W3BECTHbIX My3blpeil NoCaefHuX
300 net 3TO BTOPOM MO YPOBHK MOAbB-
ema (noka nuaepcTBO COXpaHAET Ny3blpb,
CBA3aHHbIN C TioNbNaHoMaHuen B 1619-
1622 rT.).

Cronb BblCOKaA BONATUNBHOCTb KypPCOB
KPWNTOBAMOT CHUXAET WX MpUBNeKaTenb-
HOCTb KaK MHCTPYMEHTa ANnA MHBECTULWA.
HecmoTpAa Ha 370, XOTA Ha Tekylem dTane
OCHOBHasA YacTb CAENOK COBEPLUAETCA BO
BHebGaHKOBCKOM rMone, 6aHkn Bce Gonee
NPUCTaNbHO MPUCMATPMBAKOTCA K HOBbIM
WHCTPYMEHTaM.

B Lienom perynnpoBaHue KpUnToBanioT,
KOTOpOe yXe HauvMHaeT BBOLMUTbCA B pa3-
HbIX CTpaHax, byaeT cnocobcTBoBaThb POCTy
UX NpuBNEKaTeNbHOCTU ANA GpUHAHCOBbIX
WHCTUTYTOB. HO Npu 3TOM BMOJIHE BO3MOX-
HO, UTO PAL LIEHTPaNbHbIX 6aHKOB 3anNpeTUT
NCMONb30BaHNE KPUMTOBAIOT.

bonee Toro, 0o KoHUa He ACHO, ABNSA-
eTCcA NN CToNb BGYPHbIN POCT HOBOTO WH-
CTPYMEHTa CNeACTBMEM «eCTeCTBEHHOIO»
pa3BUTKSA MPOLIECCOB B BaNlOTHOW cdepe
WA, HaNpPOTMB, Kak MOPOIA BbICKa3bIBAKOTCA
NPeAnoNoXKeHUA, HEKON «creLonepaLmeny
COOTBETCTBYHLLMX KOMMETEHTHbIX OPraHOB,
B vactHocTu 13 CLUA. Llenbto Takmx pein-
CTBUIN MOXeT OblTb, HanpuMep, co3aaHue
MOLYHOTO W XOPOLIO KOHTPONMPYEMOro
CEerMeHTa pblHKa, KOTOPbIA NpW Heobxo-
OVMOCTN MOXET ABUTbCA 3POEKTVBHBIM
MEeXaHWU3MOM MaHUNynALMK B GUHAHCOBO
chepe, a ecnn HyxHoO, 1 ee fectabunusa-
LMK B LENOM, BMIOTb 4O NPOBOLMPOBAHUA

The Issue Subject

Kpwu3uca. MNocnegHee, B CBOIO ouepesb, Mo-
XeT ObITb BaXHbIM Pbluarom NpuBefeHus B
COOTBETCTBME TeX BO3HMKAIOWMX Ny3blpei
1 HaKONMBLUKXCA AMCOANaHCOB B BaIOTHON
cdepe, B ocHOBe KOTOPbIX GbINM MpoLec-
Cbl, NpuBeaLre K Kpaxy bpetToH-Byackoi
cncTembl (U3-3a HeobecneuyeHHoro ponna-
POBOrO My3blpA), Ha KOTOPbI MOTOM Hano-
XUNUCb BCe MOC/eAytoLL/e SMUCCUOHHDBIE
Nporpammbl BefyLLMX LEHTPOB, UTO chop-
MUPOBano GONbLION HaBeC NUKBULHOCTY
(pwic. 12). Bce 370 uepe3s WOKOBbIE Nepeno-
Mbl MOXET BEpPHYTb MUPOBOI SKOHOMUKE
60onee HopMasnbHble KOHTYPbI GYHKLIMOHN-
poBaHuA [2].

MoKa 3To NMLWb r1noTesbl, HO KX Heob-
XOAMMO UMETb B BULY U ObiTb FOTOBbIMU K
Pa3NMYHbIM BapuaHTaM pa3BUTAA COOBITUIA.
B nobom cnyyae poccuiickas 3KOHOMMKa
JomkHa $opmMMpoBaTb NPOYHbIE BHYTPEH-
HMe OCHOBbI, KOTopble obecneunni 6bl el
HOpManbHble YCnoBUA  YHKLMOHNPOBA-
HUA faxe Ha GOHe KPU3UCHBIX NPOLeccoB
B Mupe [3]. B TaKoin cutyauum Heobxoammo,
4TobbI Ha MEPBbIN NaH BbIXOZMUAA NOANTH-
Ka Mo CO3[aHMi0 YCTONUMBBIX HaLMOHaNb-
HbIX OCHOB Pa3BUTUSA.

3AKJTIOYEHUE

Hopmanu3aums 3KOHOMUYECKOro no-
NIOXXEHWsI B MUPE M BO MHOMMX CTpaHax
OLHOBPEMEHHO COMPOBOXLAETCA YCune-
HIEM HOBbIX PUCKOB — COXPaHEHWEM Mo-
JIMTUYECKOW HaNpPsiXKEHHOCTY, NeperpeBom
MUPOBOrO (OHAOBOTO PbIHKA, WHTEHCB-
HbIM POCTOM HOBbIX CETMEHTOB C BbICOKOIA
BOMATWIbHOCTBIO.

Bce 3T0 oTMeuaeTcs B YCNOBUAX Yxe-
CTOYEHUS MOAXOZOB rNobanbHbIX peryns-
TOPOB — MOBbILIEHNS MPOLIEHTHbIX CTABOK,
COKpALLEeHVA NPOrpaMm KOnmyecTBEHHOTO
cmArdeHms. Moatomy HeobxoaMMo elue pas
OLIEHMTb, HACKONBKO YCTONYMBBIM OyZET Ta-
KOW pocT 1 ByaeT N OH B COCTOAHUM AaTb
MUPOBOW 3KOHOMMKE TOMUYOK [Nl [ONro-
CpouHOro pa3suTUs. bymylee nokaxer. W
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