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AVPEKTOP NO GUHAHCOBLIM UCCEA0BaAHUSM
podeccop ®uHaHcoBoro yHUBEpCUTeTa

Kpu3uncHble sBNeHus, Bbi3BaHHbIe naHnemuen, obHaxunu amcbanaHcs u nepeKkochi
B 1106a/1bHOM GUHAHCOBO-3KOHOMUYECKOI cdepe, KoTopble KONUAKCH Nocne rMo6ans-
HOrO (MHAHCOBOrO Kpu3muca. MoHeTapHble PETYNATOPbI CYWECTBEHHO OrpaHUYEeHbI
B MépaX NOAAEPXKKM GUHAHCOBOW CUCTEMbI U 3KOHOMUKM, U BCE BONbLLE BbIHYXXAEHbI
MPUMEHATL HECTaHAAPTHbIE NOAX0AbI. IKOHOMUYECKME B3aUMOCBA3M HAUNHAIOT BbIrNs-
AE€Tb NPUHLUMNUANBHO NO-HOBOMY. BeposiTHo, npeanpuHmuMaeMsie Mepb! ewe 6onblue
YCUNAT NEPEKOCHI, TeM CaMbIM MOBbIWAsA CNOXKHOCTb PEryNIMPOBaHMS PbIHKa M 3aTpyaHss
BbIXOA 3KOHOMMK U3 KpU3MCa NOCPEACTBOM TPaAMLMOHHBIX MEXAHU3MOB.

The crisis coursed by COVID-19 exposed imbalances in the global economic and
financial sphere, which became more intense after the global financial crisis. Monetary
authorities have limited scope of measures they can use to cope with the current
crisis, thus pushing them to use nonstandard approaches more intensely. Economic
linkages acquire a new form and sense. New measures probably will enhance existing

imbalances thus making the regulation and measures to overcome the crisis more
complex.

D.eHe)KHO-erD,MTHaﬂ NONTUKA, Mepbl NoAAEPXKKKU, MUPDOBbIE d)MHaHCOBbIe PbIHKMH, ¢)OH-
A0Bble PbIHKK, POCT 3KOHOMMKM.

Monetary policy, supportive measures, global financial market, stock market, economic
growth.
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Puc. 1.
[mobanbHble
aucbanaHcobl
cyeTa TeKyLWHUxX
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We N0 Hauana KpU3MUCHbIX COGBITUH, BbI3BAHHLIX NaHAEMWel, B rnog

aﬂbHoﬁ
dJMHaHCOBOGKOHOMquCKOﬁ cucreme Cd)OpMMpOBaﬂMCb 3Ha4YUTeNbHble ne

PeKocy,
3TH nepeKoCbl ABNAKOTCS pe3ynbTaToM TeX MacwTabHbix Mep NOAAEPXKKMY, KOTOppje
geaylMe CTPaHbl NPUMEHSM ANS PELIEHNS npobnem robanbHoro duHaHcosorg KPM3ucs
2008-2009 rr. ¥ B NOCNEKPU3UCHBIM NEPUOA A1 NOAAEPXKKM CBOUX IKOHOMMUK (puc. 1),
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[p.passuTble CTpaHbI
PassuBawuiasca Asua
B Adppuka u ba.BocTok

B utore skoHOMMKM yTpaTMNU cnocoBHOCTL anekBaTHO pearnpoBaTb Ha pblyaru Bo3-
AEWCTBUA CO CTOPOHBI perynsTopos. Ceituac LeHTpanbHble 6aHKKu AOMKHBI HOPMUPOBATL
CBOU AEHEXHO-KPEAUTHbIE NONIUTUKM B YCIOBUAX aHOMaNbHbIX anropuTMOB B3aMMOAEH-
CTBUS. A TaKMX UCKAXKEHMUI HabnopaeTcs Bce 6onblwe u Gonblue. B yactHocTy,

B Ha GOHAOBbIX pbiHKax Habnoaancs PEKOPAHbIN POCT NPU HU3KUX TEMMAX POCTa 3KO-
HOMWKMU;

® Npyu no6aBneHUn MacwTabHoON TMKBUAHOCTU B 3KOHOMMKY CTaBKM OCTAKOTCA HU3KMMH
WK AAXE OTPULIATENIbHBIMU, @ UHBECTULUMU He PacTyT, 4To noapbisaet Gyaywmi pocT
3KOHOMMUKMU;

B NPpU MaclTabHOM BNMBAHUW NUKBUAHOCTU B 3KOHOMMUKY, 4TO AO/KHO 6bIN0 bl UMETE
MHONAUMOHHDIN 3DDEKT, LeHbl NPaKTUYECKU He pacTyT;
B YBENUYEHUE NIMKBUAHOCTU HE NPUBOAUT K 06ECLLEHEHMIO aonnapa, 2
¥ A3Xe N0 BbICOKOPUCKOBbLIM ByMaram AOXOAHOCTb NepUOAMYECKN CTAHOBUTCA i
UaTeNnbHOW.
B HOBbIX KpU3UCHBIX YCNOBUAX NOSBNAIOTCA TAK)KE HOBbIE HECOOTBETCTBUA: g
W BNepBble B UCTOPUM Ha pbIHKaX YCTaHaBNMBAIOTCS OTPULLATENbHbIE LieHbl HA Heit
Hble Bbloyepcol;
B QoHAOoBbIE UHAEKCDI NPOAOMKAOT POCT MpU pe3ko pacTyluei GespaboT1ue. UMK
Takue nepekoce Hapywu1nu HopManbHoe B3auMoaencTeue Mexay 3K0H°MMqECKHbe4,
npoueccamu u, no cytu, npuobpenu B 3HauMTeNbHOM CTENEHU He NpoCTo "OKanzTeMa
a HaCTo AOCTATOMHO CUCTEMHBbINA XapakTtep. 3T0 03HaYaeT, YTo 3KOHOMUYeckas C“,,bOTcn
NPUHUMNUANbLHO AedopmupoBanacs B LLeNOM M OTMeuvatoLmecs aHoManum ﬂBnaTHblx
CNEACTBMEM 3TOi pedopMaump. CoOTBETCTBEHHO, TaKMe nepeKochl TPedyoT apex®
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Puc. 2.
[uHaMHUKa
NpOLIEHT-
HbIX CTaBOK
LLEHTPabHbIX
6aHKoB paaa
cTpaH, %

NCTOYHMKM:
LleHTpanbHble
6aHKu cooT-
BETCTBYHOLLMX
CTpaH

Puc. 3.

Pocr peHex-
HOM 6a3bl

3a 2007-
2014 rr., %

NCToYHMK:
LIeHTpanbHble
BaHku coot-
BETCTBYHOLLMX
CTpaH

NOAXOAOB, KOTOPbIE MOTYT HOPMaNU30BaTh CUTyaLMI0. O4EBMAHO, UTO B TAKMX HETPAAK-
UMOHHDBIX yCNIOBUAX HETPAAULIMOHHOM 3KOHOMUKM TPeBYIOTCS M HETPaAULIMOHHbIE NOA-
XOApbl, KOTOPbIE paHee Aaxe He paccMaTpUBaNUCh Gbl.

AeicTBUTeNbHO, NaHAeMUs KopoHaBupyca, koTopas ele 6onbwe 060CTpUna
“ BbIIBUNA BCe 3TU AedopMauuu, BbiHyaMNa perynatopbl U LeHTpanbHble BaHku Beay-
LWMX CTPaH NPUMEHATL elle bonee HecTaHaAapPTHbIE MeXaHWU3MbI.

Mocnenrue 10 neT KpynHbie CTpaHbl aepxkani HU3KUE MM AAKE HyNeBble MPOLEHT-
Hble CTaBKU. Perynstopbl npuMeHsinu cneumanbHble Mepbl, 4T06bI CTUMYIMPOBATL HaHKM
KPEAMTOBATb peanbHbIi cekTop. Mpu 3T0M, XOTS ypOBEHb 0NTOBOI Harpy3Kku peanbHoro
CEKTOPa 3HA4YMTENbHO BO3POC BO BCEM MUpE, TEM HE MEHEE TeMMbl POCTa SIKOHOMMK
YCKOPU/IMCb HE3HAUUTeNbHO. LieHTpanbHble GaHKM Y4acTo MOMOXKUTENBHO OLEHUBAIOT
BNIUAHUE MPUMEHEHHDbIX UMK Mep CTUMynupoBaHus. [lpyrumu cnosamu, 6e3 aTux mep
CUTyauus B 3KOHOMMKe Obina bbl ele MeHee npoYHOA.
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Weenuapua CLUA finonna  EC BenukobputaHua

C HayanoM KpM3UCHbIX sBneHuit B dpespane — mapte 2020 r. ueHTpanbHble HaHkKu
CTpaH No BO3MOXHOCTU CHU3UNM CBOM cTaBkW. DPC Ha 3KCTPEHHOM 3aceaaHuu YMeHb-
Wwmn yyeTHyto ctasky noutn Ao Hynsa (0-0,25%). Ceivac NpOLEHTHbIE CTAaBKM LEHTPO-
BaHKOB HWXe HyNeBblX 3HaYeHu B EBpo3oHe, LLiBenuapun u AnoxHuu.

PerynsTopbl paclumMpuin MexaHu3Mbl N0 NPefoCTaBNEHNI0 TMKBUAHOCTH (UHAHCO-
BOMY CEKTOPY, a TakKe YBENUYMIM MACcLTabbl NPUMEHSEMbIX MHCTPYMEHTOB No nonos-
HeHuto nukeuaHocTn. ®PC Tonbko 3a 1,5 Mecsaua BAMNa NMKBUMAHOCTb B PUHAHCOBYIO
cucTeMy paBHyto 06beMy 10% aeHexxHorn Maccol (M2). LieHTpanbHble baHku ABYX Bedy-
wmx crpaH Mupa — CLUA v inoHumu — 06bABMAN O NPAKTUUECKU HE3NMMUTHOM Konuye-
CTBEHHOM CMSITYeHWUM, KOTOpPOE MPEANoNaraeT NoKynKy rocobnurauuii B ToM KONMYeCTse,

B KakoM byaert Heobxoamumo, T.e. 6e3 orpaHUyeHu.
95
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Puc. 4.
banaHcbl
LeHTpanbHbIX
6aHKOB CTpaH
G-10, TpnH
nonn.
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ELLE u ®PC 06baBUIM, 4TO roTOBbI NPY KPEAMTOBAHUM KOMMEpYECKuX Bankog
HMMaTb B KayecTse obecneqeHusa o6uraLmMm iaxe «MyCOpHOro» Kayectsa, Bopee rTlpM.
LeHTpasbHble GaHKn 06bABUIN 1 O nnaHax nokynku 0Bauraumin Kopnoparusorg oro,
Topa, BK/louasi ymarv «MycopHoro» KayecTBa. Cek-

PerynsiTopbl NPOBOAAT TAKKE MOKYMKM «MIOXUX»> aKTUBOB, PACUULLAR 6anakcy 6y,
KOB 1 A@Xe YaCTHbIX KOMMaHwi 33 CHET yXyALIeH!: COBCTBEHHbIX BanaHcos, Ormer, 3
410 BaHK SNOHMM AABHO MPOBOANT TaKUE onepauuu. Ewe B 2011 r.rnaBa banka ﬂn:.’
HMM yKa3blBal, 470 OHM rOTOBbI nOKynaTb aKTMBbI 4aCTHOTO CEKTOPa AaXe HeBbicokorg
KauecTBa, YTO ABNAETCS «UCK/OUUTENbHO HeobbI4HOM MPaKTUKON NS LeHTpanbior,

HaHKa».
Momo6HblE Mepbl LEHTPaNbHOTO
BecbMa nokasartenbHo. OHu CBUAETE

CrOKOEH MONOXEeHNEM cuTyaumn B

GaHKa B OTHOLIEHMM YACTHOTO CEKTOPa Bbirnsagr

JIbCTBYIOT O TOM, YTO LeHTPasbHbIi 6aHK cTonb ofe-
peasibHOM CeKTOPE, YTO OH TOTOB AAXe yxyawwr,
coBCcTBEHHOE MONOXEHUEe ANA ynyuleH!s cuTyaumnm B KOMMAHUAX PeanbHoM 3KoHg-
MUKHM. ITO BMOAHE NOTMYHO, TaK Kak OT peasibHOM IKOHOMMKM 3aBUCHT YCTOMYMBOCTS
6aHkoBcKoro cektopa.l1pu cnaboit peanbHOM SKOHOMMKE He MOTyT YCMEewWHO dyHKuy-
OHMpOBaTb KOMMEpYECKUE 6aHKU U chHchosblﬁ cekTop B LienoM. TeM Bonee B ciyyae
®PC n baHka AnoHuu, KOTOPbIE B HeManoi CTeneHu OTBEYAIOT M 33 IKOHOMUYECKHI]
poCT, Takas HopManu3auna CTaHOBMTCS HEOBXOAMMOMN.

Bonee Toro, obpallaer Ha cebs BHUMaHMe, 4To Y4aCTHUKM 3KOHOMUKM He oTnycKa-
loTCS Ha CaMOTeK, Ha BOJI0 CBOOOAHOTO BO34ENCTBUS CO CTOPOHBI pbiHKa. UM dak-
TUYECKM OKa3blBaeTCs MoMollb B CTMAE N1aHOBOM aAMMHUCTPATUBHON SKOHOMMKM,
W perynsTopbl Npy 3TOM, N0 CyTH, UrHOPUPYIOT BYHAAMEHTaNbHYIO UAEONOTHIO PhIHOY-
HbIX OTHOLLEHMI, MOHUMaS, 4TO gOBpeMs NpefoCTaBNeHHbIE AaXe HEPbIHOYHbIE Mepbl
OMOLLM SBSKTCS KPUTUYECKM BAKHBIMU U nparMaTuyeckue coobpaxeHus CTaHoBATCA

peLIatoLLMU.
Mepbl NoAAep>KM CO CTOPOHbI LL

(puc. 4).
O6beMbl MOAAEPXKKM, NPeAoCcTaBNEHHbIE (UHAHCOBO-3KOHOMMUYECKOMY CEKTOPY,

(paccunTaHHble OTHOCUTENbHO BB, Ha KoHew Mas 2020 r.), MeHbLie, YeM Te 0bbeMbl,
koTopble 6bun B 2007-2009 rr. (puc. 5 v 6). OnHaKo B aDCONOTHDBIX nokasarensx kap-
TUHa Heckonbko uHas. Tak, B CLUA 06beM NOAAEPNKKU AEHEXHbIX BNaCTeN B KPU3UC
2007-2009 rr. cocTaBu No4TH 5 Tp/IH A0/, 33 TPU mecsua 2020 r. 8 @PC notpadexo,
Mo OLLeHKaM, okono 4 TpaH gonn. U, no BCeli BEPOATHOCTH, OObeMbI OyayT ewe pact.

eHTpanbHbIX GaHKOB MPUBOAAT K POCTY MX BanaHcos
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NUTUYECKHE marepuanbl MA3®-2020

AHa

Puc. 5. 28

PacxoAbl

AEHEXHbBIX 80

BnaCTeﬁ

Ha npeoAOIle' 60

HUE KpU3HMCOB

6aHKOB- 40

CKMX CUCTEM

B 2007—2009 IT., 20

% BBI1

ACTOUHMK: 0

MBO Benukobp. CLUA

Puc. 6. 25

Kpusuc 2020:

¢ucKanbHbie 20

M MOHeTap-

Hble Mepbl 15

MoALEPXKKH

(naHHbIE 0

Ha cepeauHy

mas 2020 r.),

% BB 2
0

Utanus CLUA

lepmaHua ®paHuua AnoHus Poccusa

lepmanua ®paHuua Bennkobp. Poccua

Tabnuua. Temnbl pocta BBI psaa ctpad 8 2020 r.: nporHo3 MB®, %

2020 . 2020 .
m
PasguTble cTpaHbi -6,1 Utanus -9.1
CLUA -6,5 CTpaHbl € pa3BMBAKOLLMMUCS PbIHKaMu -1,0
AnoHus -5,2 Kutai e
Benukobpuranus -6,5 UHaus 9
lepMaHuts =70 Poccus —s

Wctounmk: [2]
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onb MaclTabHble U BecrpeLenenTHbie Mepy, nog-

| OKMAAIOT 3HAUMTENIbHOTO CHWKEHMS B IKOHOMUKE. BonbwuHcrgg 3k
[epXKKu IKCNEPTD eHuM, YTo No uToram 2020 r. BBl no4tn BCex Beyuuy CTpay
neproB CxoAdTCA BO MH . 3(;HY' no oueHkaM MB®, mobanbHbii BBIT cHusutea wa 3 o,
nepeiayT B otpuuartenbHy aTmB,Hble KpU3MCHbIE NPOLIECChI MOKA NPOABUMNC He B HOH’HOri.
anqEM’memag'ng:i;rOT CHWKATBCS, HE/b35 UCKJ/IK0HATh, YTO MaCLUTa6b ”ONIEp)xK:
mepe 1 3KOHOMWUKH :P;Iloqesw [1HO, 4TO NIEPEKOChI B IKOHOMUKAX, KOTOPbIE Y)Ke OTMeyanyc,
byayT yeenMHMBaggnée’Toro 3KOHOMMKM, B NEPBYI0 04EPEAb, B BEAYLUMX CTPaHax, no CBOeq'
GVAWHapaa?;b;de“ee pblH(,)LleIMH, a MexaHu3Mbl B3aMMOAENCTBUSA Mexay OCHOBHbIMy
Eg;uzzgg;: 1 nokasarensiMu (MpOLEHTHbIMU CTaBKaMM, lEHEXHOW MaCCOM, BanioThpm
KypCOM, 3KOHOMMHECKAM pocTom) ByayT BbIrAAETb BCE MEHEE CTAHAAPTHBIMU U BCe Meyee
TpaauUMOHHbIMK. He UCKIOHEHO, 4TO MOBCEMECTHO 1 B peryTnmposava, W B yNpaBnenuy
GyneT BO3pacTaTb po/ib roCyAapcTBa M perynsTopos B LienoM. Tak 4To 3anajiHas 3KoHoMuka
BEpOSITHO, By/eT CTaHOBUTbCA BCE MEHEE YaCTHOWM B HbIHELUHEM NMOHUMaHKUK 37O TepMig,
[o3TOMy NPEACTOMT HEMAnNo HOBbIX, HECTaHAAPTHBIX U 4aCTo HENpPOCTbIX PelLeHH 4 nog-
[lepkaHus YCTORYMBOCTH B TaKOW NPUHLMNME/ILHO HOBOM cpepe. .

ObpaluaeT Ha cebs BHMMaHKWE U elle 04HO 06CTOATENbCTBO: B Psife CTpaH — CLUA.
BenukoBbpuTaHuu, INOHUM U Ap. — Mepbl MOAAEPXKKM, KOTOPLIE BbINK OKa3aHsbl ux 3ko-
HOMMKaM, FOpaso Bbille, YeM Mepbl, NpUHATbIE B POCCHU; MEXAY TEM NajieHue ux BB,
oxupaetcs, byaet 6onbwe, yeMm B PO (Tabauuia). IT0 NO3BOSIAET NPEAMNONOXMUTL ABE rumo-
Te3bl YTO NONOXKEHUE UX IKOHOMMK ropasao bonee TAXeNoe, 4eM B Poccuu, no3tomy aaxe
npu 6onee MaclTabHbIX Mepax NoAAePKKM B Pa3BUTbIX CTPaHax IQGEKT OT Hux bonee
cnabwblit. U BTOpoe, Poccus, MoXeT BbiTb, B LLIEIOM HEMIOXO CNPaBJiseTcs Co CBOMMM Nnpo-
BneMamMu Aaxe W NP1 OTHOCUTENbHO HeboNbLIOH noaaepxke. Kakos Bbin Gbl pesynbrar,
ecnu 6bl noaaepxka B PO 6bina Hbl CTONb XK€ 3HAYUTENbHA, KaK B Pa3BUTbIX CTpaHax?
Ectb Hap yem nogyMmatb.

Mpu 3TOM flaxe necMmoTps Ha CT
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