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COpOKUH: 3a6bU1 BeAYILEMY cnacnﬂ
Jajn CJloBO. Muxaun BraguMHpOB

(dyHaHCOBOT'O YHMBepCHTeTa 1

depepalyi.
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9K0COC, onATh BBICTYTAeT lOHKT'A‘a. 1 —
T 3K0COC, KOTOpbIE rOBOPAT: :<LIT0 BB ACTaerey Bhicyy,
“”e“":(HOCTb pBIHKaM okpenHyTb! /laiTe Briitry 5 oy qame
B"i':g—r"e’ 1e ToponHuTech. Boobie He Hazg " E"I’Hoe
" eiHCMAHCTBa, HO Pa3 Y2k BBL XOTHTE OTkasarycy . anTsca
or squTe». He TOAOKAATH. HTo nonyyunocy; 1 ot
g:jxl:xaﬂ epporneickas perecch. I'peyeckue q’aRmpb,_ . ?n
HuTe, KaK aHII0aMepHKAHIIbl HA3bIBAOT cpe“"3eMHoM0 Dl
' 2 PIGS — «CBHHBH». BOT 4TO OMy4HIIOCE o iy cpc‘ﬂie
Ban;a;ll;ll.'roﬂcxoro KOHCEHCYCa M OT HaBAI3BIBAHMA 570 b org
A BhICTYTIA xro? OnATh BbICTyIIIaTeT Ta °praHH3auHﬂ, i
KOTOpO# Mbl CErOAHA obcyxzaeM. :aToMy A Cen cooygy, z;o,m:q
[pHIATH 1 BBIPASHTP 6t3m>my10 TIpHU3HATEJBHOCTY, Opragy o4
O6beuHerHbIX Halwi, aBTOPCKOMY KOJUIeKTHgy, |1 e
BiaguMUp BaepbeBHY, MPOLIY “epzuaué 9TO U B POccm,, Bag
JTi0[H, KOTOpBIE LIEHSAT 9TH AOKJIS/LL. A HTOOI Bl siay o
npogpeccroHabl: TaK BOT, 3HaliTe, YTO eUHCTBeHH e g™

OHAaJIbHbIE crieliMaJIMCThI 10 MHPOBOﬁ OKOHOMUKe —_ ) &
A

xadeapa.

60 cKa3arb 3a TO, YTO OH
y EpmoB, mpodeccop
pu [IpaBUTEIbCTBE Poccuiickon

Epwoa: [loGpbiit Bedep, yBakaeMble y4acTHUKH. ChiacuGo
GobIIOE OPTaHU3ALMHU ¥ aBTOPaM, ¥ BolbHOMY obmectny 33
BO3MOXKHOCTb OOMEHATLCA MHEHHSAMU [0 TAKOMY aKTyabHomy
ponpocy. OTeIbHbIE dparmenTsl 06paTHIM Ha ce6s Moe pry.
MaHHe, I09TOMY 5 TaK ¥ 6y/ly 0003Ha4ath OTAE/IbHbIE IYHKTE.

ITepBoe. /la, 0603HayeH JI0CTaTOYHO HEBBICOKUH pocT. U ele
rOBOPHTCA, YTO JdXe 3TOT POCT Oy/AeT BO3MOXKEH, TONbKO ecyy
He Oy/lyT MaTepHaln30BaHbl T€ PUCKH, O KOTOPEIX MOXeT Uty
peyb. W pabliie 1aeTcs JOBOJIBHO ODWIMPHBIH CIIHCOK BrioHe
BEPOATHBIX PHCKOB, KOTOPbIE, CKOPee BCero, peanusyiores. To
€CTh TaM ¥ TOPrOBble BOWHBI, U KaKHe-TO HANPSDKEHUSA 3THOMO-
JIMTHYECKHUX, U TOPTOBBIX, H IPOYHX OTHOWIEHUH. To ecTh 3apa-
Hee aBTOPBI, 110 CYTH, FapaHTUPYIOT cebe, 4TO, BEPOATHO, Aaxe
3TOT yMEPEeHHBIH POrHOo3 He Oy/eT peaiu30BaH.

Jlanplue, BTOPOH MOMEHT, KOTOPBIH IPUBJIEK MOe BHHMA-
Hue. «XpynkocTb GMHAHCOBOW CHCTEMBI», — TOBOPAT aBTOPL.
MoxkHo cornacurbes. I1py aToM obpataer Ha ce6s BHHMaHHe
TaKoe 06CTOATEIILCTBO, YTO, C O/AHOM CTOPOHEI, MHPOBAs KO-
HOMHMKa MOYTH He pacTer, a pUHAHCOBbIE PIHKH A€MOHCTPH-
py1ot 6ypHbi#t poct. To ecth eme 6onbIwii OTPbIB pHHAHCOBOH
cepnl OT peasbHOM IKOHOMHUKH. Bee MeperpeBskl YXKe JaBHLIM-
AaBHO 0603Hauenbl. Bonee Toro, c6oKy eme oAHH BaXHEI
CHCTEMHBIN HIOAHC: YTO POCT B 3HAYNTENBHOMN CTENEHM Gasupy-
€TCS He Ha QyHAaMeHTANIbHEIX NOKa3aTensx, a Ha buy-back,
KOT/la KOMIIaHWK CaMM BBIKYIIAIOT CBOM COBCTBEHHbBIE aKIHH.



s 410, €I 1 BBIKYTIAI0 CBOM aKIIHH, MOU aKiuu Oyzayr
B O FOTBKO ecTh JIM 32 9THM DeaibHBle NpPeANOCHUIKN?
pacT o A HeTpaAMIIMOHHEIE MEPBI TIOZIEPIKKH CO CTOPO-
: rze, T CyTH, LeHTpaJibHble 6aHKH, KOTOPHIE,

bl 3}1 e, JOKHB! 6BITH HEMTPAJIbHBIMU YYaCTHUKAMH, KOTO-
110 (OHHTOPAT mpoliecc, y4acTBYIOT B TIOKYIIKe akuyit. Takoro
phie L0 HUKOTAA. To ecTb /1Al OMZEPXKKH GOHZOBOTO PhIHKa
ELIB, 6auk [lIBeiinapuu u PPC — roso-

ka He JieJaeM, HO TOTOBbI PACCMOTPETh 3TO KaK
. DTO 3HAMT, AeMCTBUTEIBHO OY9eHb XPyT-
B aMeHTIbHBIM PBIHOK, Ba)KHEMIUMN PBIHOK, KOTOPBIM
[paBHIIBHO YK€ TOBOPUIOCH, Ha NIPEATIOCELIKH

y3uca ¥ MEPOBYIO CTaGIJIBHOCTD B LeioM. YacTo
orue KpU3HCHPIE co6BITHs OBUTM HHULMUPOBAHBI UMEHHO

rynATOPOB;

. «Mpl 1o
- Mepy>-

it QYA
gseT, KaK
0BOr0 KP

B noxnaze
MpaKTHYeCKH HcYe
fasupoBarheA Ha 610
CKUX MeXaHU3Max.

e aJn,HbIe 6aHKI’I i

uzieT pedb O TOM, YTO MOHeTapHad TIOTMTHKA ce0st
pnajza ¥ MOHETAapHbIE MOAXOAbI JIOJIXKHBI
JDKETHBIX TIOX0/IaX 1 APYTHX SKOHOMMUHE-
06 >TOM YK€ ymeamui u3 ELIb Zlparu
Ha BBIXOJe CKasan. JlaibHeriiee CHIDKEHUE CTaBOK — HaCKOJIb-
KO OHO 3 PEKTUBHO WK HeT? COBepIIEHHO BEPHO, 4TO B HAILIEM,
POCCHHCKOM KOHTEKCTE ouepeAHOe CHWXKEHHE CTaBKH — dax-
TOp, KOHEYHO, CKOpee [IO3UTUBHBIN, YEM HeraTUBHBIH, HO 3TO
yoKe He CHIrpasio TO! oIy, KOTOPYIo MorJI0 bl CHIrpaTh HECKOMb-
KO JieT Hasa/, 6y/b 9T0 CHIKEHHE 2-3 rozia Hasaz.

CoBceM B 3aBeplleHHeE. JleficTBUTENBHO, ¥ B MUDE, M y Hac
ecTh cepbesHble, pyHAAMEHTATbHbIE npobneM
CYTH, CKOpee BCero, noTpelytoT HeKHX NPUHLATIMAIBHO HHBIX,
HeXenu Kiaccuyeckue cTaHJapTHBIE [O/IXO/bI, PEIIeHHH.
Hecnipocra yxe B MUpe Bce Yallle A yaiie Ha BOOpYXeHHe Gepet-

NPEQYYBCTBHE BYPH

Jlanbire, elle ABa-TpH KOPOTKUX MOMEHTa B paMKaXx peria-
MeHTa. Jla, Hall POCCUHCKUH (OHZOBEIH PHIHOK CTaBUT PEKOP-
Jibl, OZAMH U3 GBICTPOPACTYIIUX. YK€ He CTOJNBKO B 0KJIAJE,
CKOJIBKO B AMCKYCCHAX 11O npo6yiemMaM obpauialT BHUMaHUE,
YTO O/JHOM M3 PUYMH CPeU MHOTHX APYTUX ABJAIOTCA PEKOPA-
Hble BBIIUIATHI AUBH/EH/IOB, KOTOPBIE KOMIIAHUH BRITUIAYHBAIOT
CBOMIM aKIHOHepaM. X0OpoIlo, HaBepHOE, /13, aKIyK Gosiee NpH-
BJIeKaTe/bHbIe, 60Jiee JOXOAHbIE H T. /., HO BOIPOC IIOKA PUTO-
pnqecmﬁ:une TIO/IMBIBAET JIM STO BO3MOXHOCTb A1 0/Ir0CPOY-
HOTO YCTOMYMBOTO POCTA CAMMX KOMIIAHHH, €C/IH BMECTO TOTO,
4TO6B! HHBECTHPOBATH B CBOE COOCTBEHHOE Pa3BUTHE, OHU OTAA-
JOT aKIMOHepaM 9TH PeKOPAHbIE, axe Gosee BRICOKHUE, 1eM
Ha JIpyr¥X PIHKaX U B PyTHX CTpaHax, AuBHMEHABI? Bompoc
Tpe6yer 6oJee TEXHUYECKOTO, MPUHUMINANTLHOTO OTBETA.
HacKOJIBKO 3TO 3aKIaJbIBAET OCHOBY /JIA YCTOMYHBOCTH STHX
KOMIIaHMii, KOTOpBIE CTABAT TaKke PeKOpARI O BRIIIATAM

JIMBU/IEH/0B?

bI, KOTOPHIE, no

ca reopusg MMT — money market theory, A€ KayeCTBEHHO

2020 GECEABI 0 HOHOMMKE 73



5EcEAbl 06 SKOHOMHKE

Benoycos: Criacu60
crio. §1 TaKO#H, 4yeCTHO

Joxaaa B PoccHH.
KOJIOCCATBHOE crnacu6o.
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32 HeOBIBAJIO COAEPX
rosops, HE MOMHIO
BeeM ydacTHHKaM uopra

Hpie TIOAXOABL O poB/IeYeHHH H POJIM TOCY/apergy
H

iy M poiH
GricTpee Mbl Ha

wac. Eme pa3 craci
oHM MPOBOLHP

Go OpraHH3aTOPaM U aBTopay ;o

Cop
cjierka npeBbICHIN
[ToaTomy, AMHTPH
p 3aKII0YEHNE.

nepBOHaanleo BamaHHpoBaHﬂbIﬁ

aTeJbHYI0 AUCKYC- |
[10 MOBOAY JTOTO |
Hu3aToOpaM MpocTo

Ecau B 1[eJI0M cyMMUpOBaTh Z0K1aJ, pasMblULIeHus g0
W pa3MblIUIeHUA 110 [10BOZY TOTO, YTO CKA3alH KOJUIErH, o
Ha CAMOM Jie/ie TO, UTO MBI BHAMM B MEDS L FA% =10, 201
cKa3a, KpM3HC MPOCTBIX pemeHnuii. [IOTOMy 4TO, B CaMoM fere,
MBI IPUBBIKIH obcyxaaTh r106anu3alio WK PerHOHaH3g-
10, HO, POCTHTE, Y Hac MPOMCXOAUT PETHORATM3ALHA TIPOY3-
BO/CTBA, PErHOHATH3AIHA B HayYHO-TEXHOJIOTHYECKOH chepe
HpHTOM, 4TO HUKAKOH pernoHaM3aLHH ¢uHaHCOB He mpouso-
1o, Korzia Mbl IMC/IH CLieHapH# perHOHAIM3AIH, Ml 06cyx-
[, 4TO Hapajly ¢ A0JIapoM 1 €BpO OyAeT BO3HUKATh chepa
«acuo», cdepa eBpa3UIiiCKOro IThIHA M ANHAPA apabCKuX CTpaH.
Ho mupoBasi GrHAHCOBA CHCTEMA Kak 6bUI1a II006ILHOM, Tak
[I06ATBHOM 1 OCTAJIACh U HAXOAMTCA B PA3UTEIbHOM IIPOTHBO-
peyunH ¢ HaTypaJIbHOM peruoHaIu3alyen NPOM3BO/CTBA, KOTo-
pas ieHCTBHTE/IbHO MAET, C PETHOHAIM3ALIUEH SHEPreTHYeCKHX
pBIHKOB 6/1arofaps craHueBoi HeGTH, HOBOM HedTH U Beej
3T0if HCTOPHH. BOIIPOC — HACKOJIBKO Ta CUTYALMsA CIIOHTaHHa,
HACKOJIPKO OHA CHHXKEHHPOBAHA U He MPEBPATHTCH JIU B HEH3-
GexHbli IMKINYECKUI KPU3HC, KaK ObUIO HEJaBHO, B BBICOKOBe-
POATHBIH CTPYKTYPHBIi KPU3HC, KaK B 70-€ TOABI, KOTOPHIH,
B 061eM-TO, CY/Ad 110 BCEMY, XOTAT CHHXEHEPUTDb aBTOPHI IJ10-
GabHBIX Z0KI1a/10B: «/[aBaiiTe 1epecTpOUM CTPYKTYPY 3KOHOMH-
ku»? CTpyKTypHas TepecTporka 9KOHOMUKM 70-X roZi0B — Hy,
HanpuMep, 3aKpHITHE YTOJIbHOH OTPACAH. DTO MCTOPHSA 10
60J1e3HeHHOCTH 11000Has, IOTOMY YTO MBI TOBOPHM CJIOBA —
¥ JIFOZM TIPOCTO HATypaIbHO OcTatoTcsi 6e3 mraHoB. Viiu Bee 310
TpHBE/IET K KPU3UCY HOPM U IpaBu1. [1epByi0 MHPOBYIO BOHHY
yKe YIOMHHaIH, TOJIbKO HOBble HOPMBI M TIPaBHJIa BCTAJIH NOCJIe
Bropoii.

PoBHo Ta e ucropus u ¢ climate changes, noromy 4ro T0,
4TO Mbl XOTHM YBH/IETb CPEACTBOM CTHMYJIMPOBAHHS PA3BUTHA,
JIETKO MOXET CTaTh CPeACTBOM YIpPaBJ€HHS OTCTANOCThIO.
1 poBHO Ta e HCTOPHS €O CTHMYTMPOBAHHEM SKOHOMHYECKOTO
POCTa y Hac, I0TOMy YTO /la, HHBECTUIIMH He MoMAYyT Oe3 pocTa

B
‘eHer, 0 GaKTOpax AeMIdHpOBatuy PHcKaOB
pce 3TH BEIH TOVAEM, TeM yame gy & M e,

yioT TaKue 04eHb KOHCTPYKTHBH e Auckyaaa’ iy
CCuy,
oxun: Cracu6o, KOIErt. Al X0y cKazat, 4y, .

it PamoBHY, MOXKaMyHCTa, HeCK0an0H°°K-
CJ]QB



















