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AHHOTALUA

OnHUM 13 KNHoYeBbIX GaKTOPOB Pa3BUTUS SIKOHOMUKM SBASETCS BHYTPEH-
Hui cnpoc. OgHako B mocnegHue roasl B Poccun oH 3HauMTenbHO Noaas-
NSETCS B T.4. BICOKUMU MPOLLEHTHbIMM CTaBKaMM, NMOBbILLEHNEM CTaBKM
Hanoros, BbICOKMM abCOMOTHBIM YPOBHEM LLEH, @ TaKXKE BONATUIbHOCTbIO

u obecueHeHneM Kypca pybns. Ot npobnemMbl TpebyOT BHUMaHMS U U3Me-
HeHus psaa NoAXoL0B perynsaTopoB A obecneyeHns Bcex He06XoaMMbIX
(aKTOPOB C LEeNbo NOALEPXKAHUS POCTA IKOHOMUKM.



ABSTRACT

Domestic demand is one of the key factors of economic growth. In recent
years, however, domestic demand in Russian economy is being sup-
pressed by the high interest rates, growth of taxes, high absolute level of
prices, devaluation of the ruble, and its volatility. Change of some regula-
tors’ approaches is required to provide all the necessary factors that will
support economic growth.

KNKOYEBBIE CJIOBA

BHyTpeHHWI cnpoc, MHbNAUMS, BaNKOTHBIN KypcC, MPOLLEHTHbIE CTaBKK, MO-
HEeTU3aL M IKOHOMUKM.

KEYWORDS

Domestic demand, inflation, exchange rate, interest rate, monetization of
economy.

penCTaBJIsIETCSI, YTO B POCCUIMCKON SKOHOMMKE II10-

MpeXXHeMY CYIeCTBYeT HeMaJblii MOTeHIMaN ISl pas3-

BUTKUSI. OTHMM M3 KIOUeBbIX (aKTOpOB 3TOro pocTa
SIBJISIETCSI BHYTPeHHMI cripoc. OmHaKo Mpy 3TOM AMHAMMKA BHY-
TPEHHEeTO CIIpoca B MOCAeIHNE TOAbl HAXOAUTCS TIOf, TaBJIeHM-
eM Takux (hakTOpPOB, Kak CAOKMUBIINIACS BBICOKUI YPOBEHb LIEH,
BBICOKME peasibHbIe TTPOIeHTHbIe CTaBKM, 06eClieHMBAOLIMUIICS
PYOJIb ¥ TIOBBIIIAIOIIVECST HAJIOT.

CornacHo OKT6pbcKMM ompocam PCITIT (2018 1.), 30% pe-
CIIOHJIEHTOB CKa3aJiy, YTO UX JesTeIbHOCTb OTPaHUYMBAET CHU-
JKeHMe CIIpoca Ha MPOM3BOAMMYIO MMM Npopykuuio [1]. Crout
OTMETUTD, UTO B Miojie 2018 I. 3TOT haKTOp OBLI CAEPKUBAIOLIIM
st 15% pecrioHaeHTOB.

Vudnsuns B 2017-2018 rr. meiicTBUTEIbHO CHU3MJIACh U Ha-
XOOuaach B6IM3M 1iesieBoro ypoBHs (a B 2017 I. OCTUIIA UCTO-
pUYeCKM HMU3KMX 3HaueHuil). OmJHAKO B IIeJIOM aOCOTIOTHBIN



YPOBEHb 1]eH B 9KOHOMMKE YCTAHOBWJICSI HA BBICOKUX YPOBHSIX.
3a 2014-2018 rr. abCOMIOTHBIN YPOBEHb 1LieH BBIPOC Oosiee ueM
Ha 40%, a Mo psaay TPONOBOJBCTBEHHBIX TOBAPOB TAaKOI POCT
coctaBwi 10 90%. [IpyruMu CJIoBaMM MHOTHME U3 TeX TOBapoOB,
KOTOPbIE pPaHbIIIe MOKYMAJINCh C OTHOCUTEIBHO OOJbIIIEN JIeTKO-
CTb10, CTAHOBSITCS Telepb MeHee TOCTYITHbIMM.

HeraTuBHO Ha BHYTPEHHUN COPOC BAMSIIOT TaKKe BbICOKME
MPOIIeHTHBIE CTaBKU. Tak, peasbHble CTaBKU B Poccuu HaXOsIT-
Cs Ha YPOBHSIX BbIllle, UeM BO MHOTMX CTpPaHax, Kak Pa3sBUTHIX,
Tak U pasBuBawumuxcs (puc. 1). Kpome Toro, craBku o Kpeau-
TaM [IJIsl peabHOV S9KOHOMMKM COXPAHSIIOTCS Ha YPOBHSIX BbIIIIE
peHTabeTbHOCTY MHOTUX OTpaciIeii.
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Poccua KuTan CLUA Monbwa EBpo3oHa Benukobp.

Russia China USA Poland Eurozone UK
Puc. 1. PeanibHble OCHOBHbBIE POIIEHTHbIE CTABKY [[€HTPATbHBIX 6AHKOB psiia
CTpaH, %
MCTOYHMK: LEHTpanbHbIE 6aHKu COOTBETCTBYHOLWMX CTpaH
Figure 1. Real basic interest rates of central banks in some countries, %

Source: Central banks of the respective states



B uTOre neHbru CTAaHOBSITCSI MeHee BOCTPeOOBAHHBIMU U He
UIOYT B peajbHyI0 3KOHOMMKY. B T.4. BcencTBue 3TOrO B 6aH-
KOBCKOM CeKTOpe HaKaruiMBaeTcsi MpOUIINT JUKBUIHOCTHU.
VKaskeM, UTO MporHo3 banka Poccum, coenaHHbII B OKTSIOpe
2018 r., mpemosnaraa CHUKeHre 00beMOB MPOGUIIATA JTUKBUL -
HocTu 1o 1,7-2,1 Tpnu py6uneii [2]. CokpaleHue mpenrnonara-
JIOCh «B CBSI3U C pemleHneM baHka Poccuy mpuoOCTaHOBUTH OO
KOHIIA TOfIa MMOKYIIKY MHOCTPAHHOI BAJIIOTHI HA BHYTPEHHEM Ba-
JIIOTHOM PbIHKE B paMKax peanusaiiuu MexaHu3ma O10/Ke THOTO
npasuia» [3]. OgHaKo, IO JAHHBIM PEeryJysiTOpa, 0 COCTOSIHUIO
Ha koHerr 2018 r. o6beM mpodunmTa goctur 2,7 TpaH pyo6iiei,
T.e. pasHula akra c MporHo3oM coctaBuia rnoutu 30%. bomnee
TOTO, MPUOCTAHOBJIEHME TTOKYIIOK BaJIOThI PETYASITOPOM (KOTO-
poe MPOBOAWIOCH B paMKax OIOIKEeTHOTO IpaBuia) He TpuBe-
JI0 K CHVDKEHMIO JTMKBUIHOCTY (2 B Havasie AeKabpsl oHa Jaske
YBeNMUYMIIACh, TIPEBBICUB 3 TPJIH pyo.), UTO, BO3MOXKHO, TOBOPUT
0 TMpuobpeTeHUM MpobremMoit Goee CUCTEMHOIO XapakTepa.
B pesynbrare rmy6uHa (pMHAHCOBOTO PbIHKA He TMOBBIIIAETCS,
a JIMKBUAHOCTb 13 (MHAHCOBON cdepbl YXOAUT Ha IEIO03UThI
B baHk Poccun.

Py6:b B 2018 . MpOI0/IKII 00€eCIieHMBAThCS. YIellleBIeHe
py6nst k gomnapy CIIA cocraBuino 17% 3a rof, 4TO MO3BOJIU-
70 pyOII0 TIOTMACTh B UMCJIO Haubosiee TMofelieBeBIINX BaIOT
B MUpe.

Bosnee Toro, Kypc py6:st B KoHile 2018 r. 110 cpaBHEHMIO C Kyp-
COM PYyOJIsl, paCCUMTAHHBIM 10 MAPUTETY IMTOKYIATeIbHOI CIIO-
coOHOCTH, 3aHVKEeH Oosiee ueM B 2,5 pasza. ObeciieHeHMe pPyoIs
sIBIsIeTCsT aKTOpPOM pocTta MHAGUISINY, OKa3bIiBasl AaBjieHNe Ha
YK€ YIIOMSIHYTBI/ BHYTPEHHUII CIIPOC, ellle OOJbIlle yCUIMBas
ero ckartue. [Ipy 3TOM B OTHe/lbHbIEe MEPUOAbI HAOMIOHAETCS
TIOBBIIIIEHHAST BOIATUIBHOCTb Kypca. B 1esioMm HeCcTabmIbHOCTh



Kypca IOApbIBaeT BO3MOKHOCTM IUIAHMPOBAaHMS UM HOPMalb-
HOTO BefieHus1 6u3Heca B cTpaHe. B okTsiope 2018 r. 605ee 28%
pecrioHgeHToB PCIIII Ha3Ba/iM KypCcOBYIO BOJATWIbHOCTH (hak-
TOPOM, CAEPKUBAIOLINM LesaTeIbHOCTb KOMIIaHUI, 3TO IOYTH
B J1Ba pa3a Bblllle, yeM B MI0JIe IIPOILJIOro roja.

Argentinean Peso  Turkish Lira Russian Brazilian Real
(ARS) (TRY) Ruble (BRL)
ApreHTUHcKoe Typeukaa  Poccuiickuii  BpasuibcKuii
neco nupa pybb pean
0% T T T 1
_10% | . .
-20%
-30%
-40% -
-50%
-60% -

Puc. 2. Ilunamuka psifa BamtoT K gostapy CIIA B 2018 1., %
McTouHmk: no aaHHeiM Thomson Reuters.
Figure 2. Dynamics of currencies against USD in 2018, %

Source: as reported by Thomson Reuters.

®aKTOpPOM, YMEHBIIAIIVUM BHYTPEHHUI CIIPOC, SIBJISIETCS
taxke poct craBku HJIC (c suBapst 2019 1.). Kak 1 11060e€ 1MOBbI-
IIeHMe HaJ0TOB, 3TO OTPAHUUNUT POCT ITPOU3BOACTBA, B 0COOEH-
HOCTM OTpaciieii ¢ 60yiee BBICOKOI M00OABIEHHO CTOMMOCTBIO.
Kpowme toro, nmoseinienue HJIC BbI30BET U POCT LieH, OrpaHUUM-
Basl B pe3y/ibTaTe BHYTPEHHUI ITOTPeOUTETbCKIIA CITPOC.



HeBanbBaiius u poct HIAC, KoTopble NpUBEAYT K POCTY UH-
basiuyM, MOTYT TaKyKe CITPOBOILIMPOBATH MOBBIIIEHME KITFOUEBOT
craBku bankom Poccun, o uemM peryasiTop HeOJHOKPaTHO roBO-
pui. B pe3ynbTaTe Cpoc ele 60Jbliie CHU3UTCS.

Pucky HeraTMBHOTO BIMSIHMS Ha CIIPOC MOTYT Takke cdop-
MMPOBAThCS B CUJTy OCOOEHHOCTE MCTOUYHMKOB MOHETU3ALUN,
KOTOpasi, Kak M 10 CaHKIMi, 6a3upyeTcs Ha MIPUTOKE IKCITOPT-
HOJ BBIPYYKM U IIOCTYIUIEHMM BHEIIHUX 3aiiMoB. O coxpaHe-
HUYM TaKUX TOAXOMOB, IO CyTU, BHOBb TOBOPUTCSI B OCHOBHBIX
HaIpaBJIeHUSIX JeHeKHO-KpeaUTHON noauTuku banka Poccun
Ha 2019-2021 rogpl. OTO COXpaHSeT PUCKU BOJATUIBLHOCTU HA
(b1HaHCOBOM pPbIHKE, a TaKKe COKpalleHUs JIMKBUIHOCTH, UTO,
eCTeCTBeHHO, HEeraTMBHO OTpasuUTCs Ha (HOpMMUPOBAHUM BHY-
TPeHHero crpoca. B Takux ycaoBuUsIX BO3pacTaeT aKTyaJbHOCTb
TIOBBIIIEHMST OTIOPbl HA BHYTPEHHME HallMOHa/IbHbIe MeXaHU3-
MbI Pa3BUTHUSI.

Bonee 3pesnble cTpaHbl, OTMETUM, POPMUPYIOT OCHOBY CBO€J
HaI[MOHAIbHO BaTIOThI, OMMpPasiChb HA BHYTPEHHME UCTOUHUKNA.
Tak, B CIIA u dnoHun 85-95% Bceit sMuccHy HALIMOHAIbHOI
BaJTIOTHI (eHeKHOI 6a3bl) chOpMMUPOBAHO HA OCHOBE rocymap-
CTBEHHBIX MPUOPUTETOB. IHCTPYMEHTOM [JIS1 3TOTO SIBJISIIOTCS
B MIePBYIO0 ouepeb AJIMHHbIEe HallMOHAIbHbIE TOCYyJapCTBEHHbIE
o6ymaru — o 30 net B CIIA, no 40 ynet B SnoHun. ITo 3aKia-
IbIBA€T MPOYHYI OCHOBY [JIMHHBIX JE€HEr B UMX 3KOHOMMKAX.
[To cyTu, y HUX pedb UIET O IMOTHOMACIITAOHOV TeHeXKHO-TIPO-
MBIIIJIEHHOM TMOMUTUKe. VX IeHTpajbHble OaHKM TOKYMAIOT
rocOymaru, BbIITyIleHHbIE CBOMM MMUH(MUHOM, 1 00eCIeunBa0T
B pe3y/IbTaTe 1eJIeBYI0 SMUCCUIO — Ha UTIOTEKY, MaJlblit OM3HeC,
perMoHajbHble TPOrPaMMBbI U JIp.

B Poccum mexaHusm ¢GoOpMMpPOBaHUSI TEeHEKHOV 06a3bl Ha
OCHOBE MEXIyHapOOHbIX MHCTPYMEHTOB yHacjaeqoBaH M3 pa-



CTYIIEM 3KCIIOPTOOPUEHTUPOBAHHONM 3KOHOMMKM 1990-x ro-
noB. Bcero okono 5% meHeskHOV 6a3bl pyosist popmMupoBaIoch
Ha OCHOBE HAaIMOHaIbHBIX rocobymar (2016 r.). 3TO MOBBIMIAET
ySI3BMMOCTb POCCUIICKOTO (DMHAHCOBOTO CEeKTOpa U 3KOHOMMU-
K1 B 1esioM. YeM OGbICTpee POCCUIICKME PETY/SITOPBI TepeiayT
Ha 6ojiee aKTMBHOE NMPUMEHEeHVe BHYTPEHHMUX OCHOB Pa3BUTHUS
u dhopmupoBaHMS BHYTPEHHEIO CIIpOCa, TeM IIpouyHee OymeT
Hallla 5KOHOMMKA ¥ TeM Iupe 6yayT BO3MOKHOCTY IJIs1 pellle-
HUS 337a4, ocTaBieHHbIX [Ipe3ugeHnTom PO.

*

tential for development. One of the key growth factors lies

in domestic demand. Over the recent years, however, the dy-
namics of domestic demand has been under pressure of such
factors as steadily high level of prices, high interest rates depre-
ciating Russian ruble, and rising taxes.

Following the results of surveys conducted by the Russian
Union of Industrialists and Entrepreneurs (RUIE) in October
2018, 30% of respondents say that this influence limits the drop
in demand for their products [1]. It stands to mention that this
factor was restraining for 15% of respondents in July 2018.

The inflation really dropped in 2017-2018 being close to
the target rate (having reached historically low values in 2017).
However, the absolute level of prices in the economy in general
features high values. Over the period of 2014-2018, the abso-
lute level of prices has grown by over 40%. Moreover, this growth
amounted to almost 90% for some food products. Put it differ-

ently, many of the goods, easy to buy before, now become less
affordable.

It appears that Russia’s economy can still boast of serious po-



High interest rates also make negative impact on domestic
demand. For instance, the real rates in Russia are higher than
the ones in many countries, both developed and developing ones
(Figure 1). Besides, the loan interest rates for real economy re-
main of a higher level if compared to the profitability of many
industries.

Eventually, money becomes less sought-after and would not
go to the real economy. It is one of the reasons behind the ac-
cumulation of liquidity surplus in the banking sector. It stands
to mention that the forecast made by the Bank of Russia in Oc-
tober 2018 suggested the drop in liquidity surplus to 1.7-2.1
trillion rubles [2]. This reduction was assumed “due to the de-
cision by the Bank of Russia to suspend until the end of year
the purchase of foreign currency in the domestic market within
the framework of implementing the mechanism of budget rule”
[3]. According to the regulator, however, the surplus reached
2.7 trillion rubles as of late 2018, i.e. the difference between
the actual figure and projected one amounted to almost 30%.
Moreover, the suspension of currency purchase by the regula-
tor (under the budget rule) did not lead to the drop in liquidi-
ty (that even grew in early December to over 3 trillion rubles),
which may be the evidence of the problem being systemic.
Eventually, the depth of financial market does not increase,
while the cash leaves the financial sphere for the deposits in
the Bank of Russia.

The exchange rate of ruble continued falling down in 2018.
The depreciation of ruble against the US dollar amounted to 17%
annually, which ranked ruble among the currencies leading in
terms of going down in value.

Moreover, the exchange rate of ruble in 2018 is underval-
ued by over 2.5-fold if compared to the one calculated at pur-



chasing power parity. The depreciation of ruble is a factor of
inflation growth imposing pressure on the abovementioned
domestic demand and aggravating its contraction. At the same
time, a higher volatility of exchange rate is observed in certain
periods. In general, the unstable exchange rate undermines the
planning capacity and makes regular business in the country
impossible. In October 2018, over 28% of respondents polled
by RUIE quoted ruble volatility as factor restraining the com-
panies’ activities — almost twice more of them if compared to
July last year.

Another factor reducing the domestic demand is the rise of
VAT (starting from January 2019). Like any tax increase, it will
cut the growth in production, especially in the industries with
high value added. Besides, the increase of VAT will cause a rise in
prices, thus restraining the domestic demand.

The devaluation and rise in VAT, which will lead to upturn
in inflation, may also provoke the increase of basic interest rate
by the Bank of Russia, which the regulator has repeatedly said
about. Thus, the demand will become even lower.

The risks of negative impact on the demand may also form
up due to special aspects typical of monetization, which is based
(like it was before the sanctions) on the inflow of export pro-
ceeds and external borrowing. Actually, this approach is again
mentioned in the main guidelines of monetary policy developed
by the Bank of Russia for 2019-2021. Thus, the risks of volatility
in financial market and drop in liquidity remain, which, natu-
rally, will have a negative effect on domestic demand. In these
conditions, stronger reliance on national mechanisms of devel-
opment becomes more relevant.

It stands to mention that more developed countries form the
basis for their national currencies relying on internal sources.



If we take the USA and Japan, 85-95% of total national currency
emission (monetary base) is formed on the basis of state priori-
ties in these countries, with long-term state securities (redemp-
tion period of up to 30 years in the USA and 40 years in Japan)
being the primary instrument. It lays a firm groundwork for
long-term money. In fact, the matter in question is about full-
scale monetary and industrial policy in these countries. Their
central banks buy state securities issued by the Finance Minis-
try thus ensuring targeted emission — for mortgage loans, small
business, regional programs, etc.

In Russia, the mechanism of forming monetary base on the
basis of international instruments has been inherited from the
growing export-oriented economy of 1990s. Only about 5% of
the ruble’s monetary base was formed on the basis of national
state securities (2016). It increases the vulnerability of Russia’s
financial sector and economy in general. The sooner Russian
regulators switch over to more active use of internal develop-
ment tools and formation of domestic demand, the stronger our
economy will become, and the wider the opportunities for ac-
complishing the tasks set by the President will be.
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