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K. B. IOnaeBa
New Normal niaa Poccun

Cepus «HayuHble 10KJ1a/1bl: 9KOHOMUKa»

© ®I'BOY BIIO «Poccuiickast akaieMusi HAPOJHOTO XO3UCTBA U TOCYAAPCTBEHHOM CITyKObI
nipu I[Ipe3unenre Poccuiickoit denepanum», 2013

Lk S

Konuiermust New Normal 6bina npuaymana B CIIA Buiom ['poccom u Myxammenom Diib-
Spuanom u3 ¢onaa Pimco. OCHOBHAsI Ujies STOM KOHIEMIIUUA COCTOsIIa B TOM, UYTO HU3KHUE TEMIThI
SKOHOMHYECKOTO POCTa M BBICOKAsi 0e3padoThIia — 3TO He BPEMEHHasl CUTYyalusi, B KOTOPYIO KO-
HOMMKA ToMajia mocje ocTpo asbl (PMHAHCOBOrO KpU3WCa M U3 KOTOPOUM OHA CKOPO BEPHETCS K
JOKpu3ucHor HopMme. Hao6opoT, 3T0 HOBasi HOpMa sl SKOHOMUKH, ¥ TIPOAOJIKATHCS TaKasl CUTY-
anys OyJeT JOBOJIBHO A0Jro. B nanbHeiiieM TeMu ke aBTopamMu Teopust Oblla HECKOJIBKO Pa3BUTA
1 3aroBopwin o beyond new normal. B 1ieHTpe 3TOW KOHIEMITUHN ObLIO MPEJICTaBIeHHE O TOM, UTO
nomutuka GPC, ynepkuBaroiieil HyJieBble MPOIEHTHBIE CTABKH, TPUBOAUT K CYIIECTBOBAHUIO MHO-
JKECTBEHHBIX paBHOBecHid. BaHKM, He MoJydalomye 10X04a OT KPeAUTOBAHUsSI, MOTYT HE pa3BHBATh
KPEIUT U He BKJIA/IBIBATh JICHbIM B (PMHAHCOBBIE MHCTPYMEHTHI, HECMOTPSI Ha JICIIEBU3HY PECYPCOB.
To ke camoe BEepHO U B OTHOIIIEHUH MHBECTOPOB. [103TOMY pe3ynbTaToM AeHCTBHS MOJTUTHKH HYJle-
BBIX MPOIEHTHBIX CTABOK MOXET OBbITh KaK CTUMYJIMPOBAHUE SKOHOMUKH, TaK U HEUTPATbHBIA WK
Ja’e OTpULIATENIbHbIN 3(PPEKT.

Hcropus mocneqHux HECKOJIBKUX JIET MOKa3aja, YTO aBTOPbI KOHLIEMIIMK HOBOM HOPMBI ObLITH
MIPaBbl: CUTYaIMs 9TA AEHCTBUTENILHO OKA3a/1ach JUTUTEIBHOM, U BO3BPAT B JOKPU3UCHYIO PEATLHOCTh
HeBo3MoxeH. Kora u3 HoBoi HOpMbI aMEpUKAHCKasi SKOHOMHUKA BEPHETCSI K POCTY CO CPABHUTEIIBHO
HU3KOU Oe3padoTHiielt, Moesb pocTa OyJIeT sIBHO JPYTroH Mo CpaBHEHUIO ¢ JOKpu3ncHOi. Ho B pam-
Kax JaHHOW paboTH s He CTaBO cede 3a1ady oOCyIUTh aMepUKAHCKYI0 HOBYIO HOpMY. Mos 11eiib
Apyrasi — HOKa3aTh, 4TO JIOTMKA Mepexoa B HOBYI0 HOPMaJIbHOCTh BEpHA [IIsl BCEX CTPaH MHpa, B TOM
yuciae 1151 Poccun. Bo3Bpar K JOKpU3KMCHOW MOJEU pocTa HeBo3MoxkeH. M B Tekyilel cutyaruu
MOXHO OTMETUTb HECKOJIbKO CUCTEMHBIX H3MEHEHUI, KOTOpbIe HE SIBJISIOTCS BPEMEHHBIMU SIBJICHU-
SIMU, KOTOPBIE CKOPO MCUE3HYT, a SABJISIOTCSI 0A30BBIMHU XapaKTEPUCTUKAMU HOBOM HOPMAJIbHOCTH.

JI1s Havajma HAalOMHIO OCHOBHBIE XapaKTEPUCTHKHM MOIENIH JOKpU3UcHOro pocra. Ctporo
rOBOPs1, TAKOBBIX Mexay 1999-m u neppoii nonosuHoi 2008 roga ObuI0 Heckonbko. Ha mpotsike-
HUHM TIOYTH BCETO Meproa ObLT CUJIEH JIEMEHT BOCCTAHOBUTEIBHOTO POCTA: MCTIOIb30BAHUE 3aI1acoB
M3JUIIHEH padoveil CUJIbl M HeJ03arpyKeHHBIX MTPOM3BOICTBEHHBIX MOIITHOCTEW. BHauane nBurare-
JeM pocrta Obuta AeBanbBanus. [Ipudyem agekT ee ObUT CBSI3aH HE TOJIBKO M HE CTONBKO C yrie-
IIEBJIEHUEM BATIOTHOTO KYpCa, CKOJIBKO C pe3KUM 0OeCIieHEHHEM HeTIaTekel, KOTOPbIe COCTABIISLIIH
CBOEOOpa3HbIN JI0JTOBOM HaBEC, TOPMO3MBIIMI PAa3BUTHE CTPAHBI B MPEIBIIYIINE HECKOIBKO JIeT.
3areM JIpaiiBEpOM pocCTa CcTajla HayaBlIas pacTH 1ieHa Ha HeThb. IHCTUTYIMOHAIBHOM ONIOPO# pocTa
B TOT Mepuof, ObUIO 3aBepIlieHre TIEPBIYHOIO pas/esieHus] akTHBOB MEXy HOBBIMU COOCTBEHHHU-
KaMU, TIOyYMBIIMMU Ha3BaHWE «OJUTapXu», U (pOpMHUpOBaHUE MEPBOHAYAIBLHON MPABOBOM Oa3bl
1151 (PyHKIIMOHMPOBAHMSI PHIHOYHOW 9KOHOMUKHU. B pesynbrare, JOXOMHOCTh OOPHOBI 32 AKTUBBI HJTH
BbIKQUMBaHUe (PMHAHCOBBIX CPE/ICTB U3 peasIbHBIX aKTUBOB CTAJM MEHEe BHITOJHBI, Ye€M JIeMEeHTap-
HOE HaBeJIeHHe MOpPs/IKa ¥ IepBOHAYAJIbHBIE MEPHI 10 PECTPYKTYPU3AIMHU MTOJTyYEHHBIX B pe3yJbTare
MIPUBATU3AIMY U JAJIbHEUIIIEro repesiesia akTuBoB. HoBble COOCTBEHHMKH OTKPBLIH TSI Ce0s1 BBITO/LY
OOpLOBI 32 POCT KanuTaIU3aK Kommnanuii. Berxon Ha IPO
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[TpouuTaiitTe 3Ty KHUTY LIEIMKOM, KYIHB IIOJHYIO JIeraabHYI0 Bepcuio Ha JIutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,

WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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