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BaaenTun Karaconos
JKOHOMMKA J:KH. BaioBon BUPTyaJIbHBIN
NPOAYKT U JIeHbI'H «C He0a»

BBenenne

BameMy BHMMaHMIO Tpejjiaraercsi OuepeHOH, YeThIPHAALATHIA BBITYCK KHMKHOW CEpUM
«®PuHaHCcOBBIe XpoHUKH Tipodeccopa KaracoHoBa». OH oXBaThIBaeT repros HostOpb-aexadpb 2019
rozia (IprMepHO /1Ba Mecsilia). Bpems, oueHb HachILIEHHOE COOBITHSAMM, OSTOMY JaHHBIN BBITYCK
1o 00beMy OOJIbIIIe CPe/IHETO.

JlaHHasi KHMTa COAEPKUT TPUHAALATH pa3/iesioB. M3 HUX Tak Ha3bIBAEMbIX «CTaHIAPTHBIX» —
MEeHbIlIasi YacTb. DTO pasfies1, MOCBALIEHHbII MUPOBOI (PMHAHCOBOHM MaHOpame, a TAKKE a TaKke
Tpu «cTpaHoBbIX» pasaena: CIIA; Kuraii; npoune crpansl (SInonus u Typuus). B atom Bbimycke
BIIEPBBIC OTCYTCTBYET pa3ziel 1o EBporie (HUKaKKX BBIAAIOIIMXCS COOBITHI 32 OTYETHBIN EPUOJL Bpe-
MEHHU TaM He Mpou3o1uIo). Kak Bcerga, BhIITyCK BeHUAeT CTaHIAPTHBIA pasien «HTepBbio U KOM-
MEHTapur» (MaTepHabl, POXKIAIOIIMECs B pe3y/bTaTe KUBOTO OOIIEHUS C KYpHAIMCTAMH TaKUX
MH(POPMAIIIOHHBIX pecypcoB, Kak «CBoOoqHas mpecca», «Llapb-rpang», «Pycckas HapomHasi TMHUS»,
«Pernym», «Hakanyne. Ru» u 1p.)

Takske yxke JOCTATOYHO TPAAMLMOHHBIM CTAHOBUTCS Pa3fell, MOCBSIIEHHBI UCTOPUYECKUM
XPOHMKaM (5 ero pasMelan Ha rnpezmnocieaseM Mecre). Ha aTot pa3 «uctopuyeckuii» paszaen (1mog
HOoMepoM 12) nocsieH (puHancoBou aesarenbHoct OpaeHa tamiuinepos (B 2019 rogy nenonxu-
nock 900 J1eT ¢ MOMEHTa ero yupexaeHus ). B Hero Takxke BKIIIOUYEH MCTOPHUYECKUI 0030p MHPO-
BBIX 9KOHOMHUYECKUX KPU3UCOB (OH MpUypoydeH K 90-1eTrio ¢ MOMEeHTa Havyajla MUPOBOIO KpU3Huca
B OKTs10pe 1929 rona)

B nocneqaux cOOpHUKax cepuy HAMOOJIbIIIEe KOJTMYECTBO MaTepHasioB pUXoAUTCst Ha Poccuio.
W naHHBIN BBITYCK HE cTall UCKJIIoYeHHeM. B Hem Poccuun nocBsieHo nare pa3esnos (¢ mAroro mno
IEBSTHIN BKIIOUUTENBHO). B pamkax «poccuiickoro 010ka» yke TPaauIMOHHBIM CTAHOBUTCS pa3ziell
noj1 Ha3BaHueM «Poccus poctoBiueckast» (MIET O HOMepoM 6). A BOT Ha3BaHMsI HOBbIX Pa3/IeNoB,
KOTOpBIX JJO CUX TIOP HE ObLJIO:

«Poccniickas Bnacts urpaer nporus Poccun» (1mog Homepom 35);

«Poccust kak «9KOHOMUKa TPYObI»» (7);

«[TonuTakoHOMUS POCCHIICKOTO KanuTanusMa» (8);

«AKIMOHepHBIN Oecrnipesien BooOiie u B Poccun B ocobeHHocT» (9).

He nckioyaro, 4To HEKOTOPBIE U3 HA3BaHHBIX PA3/eJI0B MOT'YT B TOCIIEAYIOIIMX BbIITyCKaX CTATh
MIOCTOSIHHBIMM B paMKax «pOCCUICKOro O10ka». Eciin, KOHEYHO, He MPOM30MAET KaKUX-TO paJuKallb-
HBIX M3MEHEHUI B SKOHOMUYECKOM Kypce cTpaHbl. C yIOBOJIBCTBAEM, HAIIPHMEDP, 3aMEHMIT Obl pas-
nen «Poccuiickas BiacTh urpaet npotuB Poccrn» Ha pasznen «Poccuiickas Biacts Ha cyxOe Poc-
cun». A pasnen «Poccusi Kak «9KOHOMMKA TpyObl» — Ha paszzen «Poccust uHIycTpuaibHas» (Wid
«Mapycrpnammzanms-2»).

Kax nmpaBumiio, B KaX/JJOM BBIITYCKE €CTh KAKOW-TO OPUTMHAJIbHBINA pa3/iell, MOCBSALIEHHbIN Crie-
[MAJTBHBIM BOTIPOCaM (pMHAHCOB. YCJIOBHO TaKWe pasziesibl B COOPHUKAX MOKHO Ha3BaTh «IIPOOIIeM-
HBIMU» (B OTJIMYME OT «CTPAHOBBIX»). B MaHHOHN KHMre «IpoOJeMHBIMU» MOXKHO Ha3BaTh pasfed
10 «DKOHOMHMYECKAs CTATHCTUKA KaK OOMaH M MHCTPYMEHT YIpaBJeHHs OOLIECTBOM» M pasziell
11 «JleHpru «c HeOa» M MpPOUME «ACHEKHbIE Uyaeca»». Kpome Toro, HarogoBUHY «IIPOOIEMHBIM»
MOXHO CUMTaTh paszziesl 9 «AKUMOHepHBIN Oecripenen BooOie u B Poccun B ocodeHHocTr». Bripo-
yeM, paszaen 10 Takke MOXKHO Ha3BaTh «CMELIAHHBIM»: C OJHOU CTOPOHBI, B HEM paccMaTpUBalOTCS
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001111 BOMPOCH METOI0TIOTMA MaKPOIKOHOMHYECKON CTATUCTUKH; C JPYTOW CTOPOHBI, TPAKTUYECKU
BCE CTaThbM JAHHOTO pasjelia «3aMbIKaloTCs» Ha Poccuio.

[Nono3peBato, 4TO OCOOBIN UHTEPEC y YUTATENS] MOKET BbI3BaTh pazaen 11 «JleHsru «c HeOa»
U [IPOYME «JIEHEKHbIEe uyeca»». CTaTby, KOTOPbIE BOILIM B 3TOT pa3lesl U KOTOpPbE pa3MelalucCh
B pasHbix CMU B nekadpe 2019 rona, npuBiekM K cede BHUMaHKUE IMMPOKON ayauTopun. Buaumo,
3TO CBSI3AHO C TeM, YTo B poccuilckux CMU Tema «BepToJIeTHBIN ieHer» U (PajIbUIMBbIX AOJIIapOB
(«cymep-10JU1apoB») 10 CUX MOp He MOIy4ria JOJKHOIO OCBELIEHUS, a, NIABHOE, OCMBICICHUA. A
npo0sema JieHer ¢ «HeOa» U (DasIbIIMBBIX JEHET, KaK OKa3bIBAETCs, — JAJIEKO HEe «TeXHUYECKas» 1 He
Mesikas. Takue JeHbI'M MOTYT BBICTYIATh B KQu€CTBE MOILIHOTO MHCTPyMEHTa MOAUTUKU. WHCTpy-
MeEHTa B YbUX pyKax? [IpMMeHUTENBbHO K TaK Ha3bIBAEMbIM «CYyIEp-I0/IapaM» MOXKHO CKa3aTh, YTO
OHH — MHCTPYMEHT «IJTyOMHHOTO TOCYIapCTBa». B criTy OOJBIION aKTyaIbHOCTH BOITPOCOB, 3aTpart-
BaeMbIX B paszene 11, s permi ero Ha3BaHWEe BBIHECTH Ha OOJIOKKY BCEro COOpHUKA — «JIeHbI'H «C
HeOa» M MPOUUE «JICHEKHbBIC UyIeca»».

Kak Bcerga, x1y oT uuTateneil KpUTUUECKUX 3aMEYaHUI U MPEIJIOKEHUI IO COBEPILIEHCTBO-
BaHMIO cepur «PuHaHCOBBIE XpOHUKH ITpodeccopa KaraconoBa». CBou 3ameuaHusi U Mpeloxke-
HUSI MOXKETe HaIlpaBJIsATh MO IeKTPOHHOMY ajpecy Pycckoro skoHomuveckoro oorectBa um. C.P.
[MMapanoga: info@reosh.ru


mailto:%20info@reosh.ru
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Paznea 1
Me:xaynapoanbie (DMHAHCHI

Cammutr BPUKC: BamoTHbIe rpe3bl Poccun

Tosnbko uTo 3akoHumiIcs camMuT BPUKC, kotopsiii npoxoaui 13—14 Hos6ps B Bpasumuu. o
a1oro ymaepsl narepku (bpasumms, Poceus, Unnua, Kuraii u I0xHaa Adpuka) BcTpedanucy Ha
nosisix cammuta B Ocake B mione 3toro roaa. M B Ocake, u B bpasuiuu Oosnbiiioe BHUMaHUE ObLIO Y-
JIEHO BOIIPOCaM COTPYJHMYECTBA B C(hepe BAIIOTHBIX pacyeTOB M (PUHAHCOB. AKTYaJbHOCTb TAaKOTO
coTpyaHudecTBa 11 Poccum pe3ko Bo3pacTaeT B CBSA3M C YCHJIMBAIOLIMMCS [ABJIECHUEM Ha Hally
crpany co ctopoHbl CIIIA u ux Onmmkaimx COI3HUKOB. Peub naer 06 SKOHOMUYECKMX CaHKIIMSX
U yrposax OJOKMpOBaHMS MeXIyHapoaHbIx pacyetoB B pomtapax CIHA, 3aMOpO3KH JOJIApPOBBIX
PE3EPBOB, 3alIPETOB HA Pa3MeELIEHUE J0/UIAPOBbIX 3alMOB U Ip. [loTeHIMaabHO 3TH yrpo3sl Cylie-
CTBYIOT U JIJIf APYTUX cTpaH-wieHoB rpynnsl BPUKC.

HoBblil 6aHK pa3BUTHS

HaromHio, uto B Ocake nuzepsl crpad BPUKC o6cyxaanm Takoil BOIpoc, Kak JesTelbHOCTb
HoBoro 6anka passutusi. CornameHue O CO3JaHMM 3TOro OaHKa ObUIO MOIIKCAHO HA CAMMUTE
BPUKC B Bpazumuu netom 2014 ropa. [pesunent Baadumup Iymur Ha BcTpede B Ocake cOOOIINI,
yro Hosblii Oank passutus (HBP) Ha ToT MoMeHT (puHaHCMpPOBa 35 MHBECTULIMOHHBIX MTPOEKTOB
Ha oburyio cymmy 6omee 9 mupa gosut. Keratu, Torma oH BhICKa3ascs 3a pacIiMpeHre coCcTaBa aKIy-
OHepoB OaHKa U MPeIOKUI YTBEPAUTb (pOpMYITy pacuera KBOT /IS IPETEeHEHTOB.

Ha nocnegnem cammure BPUKC Ilytun BHOBb BciomHmi 0 HBP, ckazag, uTo B cnegyoiem,
2020 romy oduc OGaHka Oymer OoTKphIT B MockBe (0TMeuy, YTO ITa0-KBapTUpA €r0 HAXOOWUTCS B
[ITanxae). Ha Bcex Bcrpeuax BPMKC nocrossHHO nogyepkuBaeTcs, 4YTo (PMHAHCUPOBAaHUE ITPOEKTOB
OaHKOM Ha/I0 OCYLIECTBJIATh NPEMMYILECTBEHHO B HAllMOHAJIBHBIX BamoTax. BoT M Ha mocnenHem
cammute B bpaswiun Bnagumup [lytun Beipasun noxenanue no nosogy HBP: «Xoten Obl npen-
JIOKUTh YBEJMUYUTD JOJII0 (PMHAHCUPOBAHUSA ITPOEKTOB B HAMOHAJIBHBIX BamoTax ctpad BPUKC».
OpnHakKo, cOracHO OLIEHKaM, 10/ HalBAIOT B oObeMe 3aiiMoB HBP noka He npeBblIaeT, 1o psauy
oneHoK, 30-35 %. U coto pecypchyio 6a3y HGP (opmupyer npenMyIiecTBeHHO 3a CUET TpaauIy-
oHHbIX BamoT — ao/uiapa CIIA, espo u ap. Ha cocroasmemcs B nione 2018 rona B 10xkHOappuKaH-
ckom MoxannecGypre 10-m io6uneitnom camvute BPUKC nipesunent 6auka K. B. Kamamxa (umus)
OTKPOBEHHO 3asBUII: «Harll OaHK riaHUpyeT HapacTUTh YCUIIUSA 110 IPUBJICUEHHUIO 3aiIMOB B TBEPIOW
BaJIIOTE OT UTPOKOB MEX/IyHApPOJHbIX PBIHKOB KalnTala».

AubtepHatusa CBUDT

B Ocake o0cyskaaiics TiaH UHTErpauu artexxHbix cuctem rocynapets BPUKC u co3nanust
HE3aBUCHUMOrO KaHajla 0OMeHa COOOIEHUSIMU MEsK1y HAIMOHAIBHBIMU OaHKaMH CMOTJIU Obl TTOBbI-
CUTh 0€3011aCHOCTh (PMHAHCOBBIX OMEPAITUiA. «DTO CHOCOOCTBOBAJIO ObI M YKPETUICHUIO YCTONYNBOCTH
6ankoBckux cucreM rocynapctB BPUKC k BHerHemy Bo3eNCTBUIO», — 3asiBu Toraa [lytun. dak-
TUYECKH peyb I1U1a 0 co3iaHnu abTrepHaTuBbl cucteme CBUDT a1 MUHUMU3AIMY PUCKOB OJIOKMPO-
BaHus BammmHrronom onepanuii 6ankoB Poccun u apyrux crpan-uieHoB BPUKC uepes ykazaHHy1o
cuctemy. B Bpasunuu oOcyskieHre 3Toi TeMbl ObUIO TPOJOKEHO. Poccus, Kak cTpaHa, UCTIBITBIBAIO-
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111ast HAMOOJTBINIME PUCKH OJIOKMPOBaHUs cBouXx orepanuii uepe3 CBUDT, nmposiBisier B 3ToM Borpoce
HanOOJBIIYI0 AKTUBHOCTb.

Hakanyne cammura B Bpasunu poccuiickue u 3apyoexknsie CMU cooOmuimm HOBOCTh: TPH
Beaynmx wieHa BPUKC — Mnaus, Poccust u KHP — yxe Havuanm paboTy 10 CO3JaHUIO aTbTePHATUBDI
CBUDT. B Poccuu co3panue anprepHatuBbl CBUDT navasocs eie B 2014 rojy, Koraa mpoTUB HAC
ObLIM BBE/ICHHI ITEpBbIe SKOHOMUYecKue caHKimn. Ee HasBanne — CucreMa nepeaaur (pMHAHCOBBIX
coobrienuii (CTIPC). Teneps CIIPC rutanupyeTcs CBA3aTh C KUTAWUCKOW U MHAUNCKON TUIATeKHBIMU
uH(pactpykrypamu. [Insa narexeit c Kuraem npeanonaraercs cocteikoBats CIIPC ¢ ee anasiorom B
KHP — tpancrpannyHoi mex0ankoBckou uiateskHoi cucremoit (CIPS). V Mnanu Het Takux Hapa-
00TOK, Kak y Poccuu n Kuras. [Tosromy rutanupyercs, uro B IHIuM ¢ Hariel ToMoIipio OyieT co3ia-
BaThCs M1aTdopMa, KoTopast Obuia moxoxa Ha poccuiickyio CITOC.

Ha 6ymare Bce BoirsaauT kpacuBo. Ho Ha ceropusinmmuii nens CIIPC obecrieunBaet npeumy-
IIECTBEHHO pacyeThl MeXy poccuickuMM nonb3oBarensamu. [lo nanusim banka Poccuu, Ha cero-
JHSITHUHN JIeHb YKCIIO0 TOJIb30BaTeliell cucteMbl He goTsaruBaet aaxe a0 400. Bee ato poccuiickue
OaHKU, BKJIIOYAs MX (pWIIMAIIBI U OT/eNieHus (TpeuMyniecTBeHHo oTaeneHns: CoepOanka). Yike roga
TPU aKTMBHO MAYT PasroBOpHl O HeoOxomuMmocTu pacnpoctpanuth jevictBue CIIPC Ha OnmmxHee
3apyOeskbe (CTpaHbl, BXOAsAIIME B EBpa3suiickuil SKOHOMUYECKUH c0103). M 4TO MBI IMEeM Ha Cero-
OHAIHUEA AeHb? Kak 3asaBuiia AUpEKToOp JenapTaMeHTa HallMOHAJIbHOM IJIaTeKHOM cucteMbl banka
Poccru Anta bakuna, k poccuiickomy ananory CBU®T moaxmouminch ToJbKo 8 3apyOeskHbIX OaH-
koB. [Ipu 3Tom momnHOIeHHO padortaoT B CIIPC tpu GaHka, a MATh OAHKOB TECTHPYIOT CHCTEMY.
HetpynHo norasarbcsi, KakuMu TeMnamu Oynet co3aBarbesi anbrepHatiiBa CBUDT B TpeyronbHuke
Poccus — Kurait — Unus.

Hemoiapu3anus pacueToB

Bormpoc 06 yxone Bo B3auMHbIX pacderax oT goynapa CIIA — noctossHHasi TeMa BCexX BCTped
muaepoB BPUKC. B Ocake poccuiickuii pe3nAeHT B ouepeqHoil pa3 noropui: «[lepcnekrrBHom
MIPE/ICTABIISIETCS COBMECTHAsI pad0Ta 10 BHEAPEHUIO MPAKTUKU MCTIOIb30BAHUS B MEXKIYHAPOIHBIX
pacueTax HAlMOHAJBHBIX BAIIOT HAIIMX rocynapcrs». B Bpaswnnm tema aenoniapusanyy B3aum-
HBIX pacueToB Obula poao/keHa. Ho BMeCTo TpaJuliMOHHBIX CJIOB O HEOOXOAMMOCTH Tepexona Ha
pacyeTsl B HallMOHAJbHBIX BamoTax IlyTuH caenan 3assieHue, koropoe Ham CMU nopamm kak
HEOOJBINYI0 ceHcaluio. POCCHIICKUI MPE3UICHT CTaJl SHEPIMYHO MPOIaraHAupOBaTh POCCHICKUI
pyoutb: «XoTtesn Obl HATIOMHUTDb, YTO POCCHICKAs HAIMOHAJbHASI BAIIOTA — pyOsb — TOJHOCTBIO U
CBOOOJJHO KOHBEPTUPYETCsI Ha JOOble MUPOBbIE BAIOTHL. VIMesi B BUy YCTOMYMBYIO MaKpOIKOHO-
MHUYECKYIO CUTYAIMIO B HAIlleW CTpaHe, pyOsib MOXET OBbITh JIOMOJIHUTEIBHBIM CPEICTBOM PACUETOB
ME>X/1y HalllUMU CTPAaHAMH U BIIOJIHE COOTBETCTBYET BCEM 3TUM TpeboBaHHsAM». CTaOMIBHOCTH pOC-
CHICKOM 9KOHOMUKH, MPOJOIKUII OH, CTajla pe3y/IbTaToM «COaJaHCMPOBAHHON MaKpOIKOHOMUYE-
CKOM TOJIMTUKU», KOTOPYI0 «MHOTHME TOJbl» MPOBOAUT IPABUTEILCTBO. «MBbl OTBETCTBEHHO OTHO-
CUMCS K TOCYJapCTBEHHBIM (PUHAHCAM, TIOIEPXKUBAEM CTAOMIIBHOCTh OAHKOBCKOTO M KPEAUTHOTO
PBIHKOB, CTPEMUMCSI COJIEUCTBOBATh YKPETUICHHUIO KJTIOYEBBIX CEKTOPOB SKOHOMHUKH», — CKa3all, 100a-
BUB, 4TO Oarojiapst BCEM 3THM MepaM BJIACTIM «YJAJIOCh YAEPXKaTh SKOHOMHKY CTPaHbl OT CIIOJ3a-
HUS K perieccun». 3apyoexnbie CMU kBanugunypoBau 310 3aspieHue [lyTuHa Kak mpeTeH3uio
Poccun na BamorHoe maepcrso B rpynne bPUKC.

Py6ab He 3amenun goJuiap B pacuerax Poccun co crpanamu BPUKC

st Toro, 4toOBl MOHATH WJUTIO30PHOCTH IJIAHOB IO MPEBPAIICHUI0 POCCHIICKOTO pyoss B
OCHOBHYIO BJIIOTy pacueToB Mexay crpaHamu-wieHaMu BPUKC, noctaroyHO NMO3HAaKOMUTBCS CO
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cratuctukoil banka Poccun. Haunnas ¢ 2013 roza oH gaet KapTUHY 1O BAJIIOTHOM CTPYKTYpeE BHEIlI-
HeToproBeix pacueroB Poccuiickoint deneparyu.

Bort kax BbIIIsI/IeNIa BAJIIOTHASI CTPYKTypa pacyeToB IO SKCIOPTY TOBApOB U3 Poccuu B cTpaHsbl
BPUKC 1o utoram 2013 roxa (%): pyoms — 1,3; momap CIHIA — 96,2; eBpo — 1,2; mpourie BaTIOThI —
1,3. Terepb MOCMOTPUM Ha BATIOTHYIO CTPYKTYphI 110 utoram 2018 roma (%): pyomns — 11,1; gommap —
73,1; eBpo — 11,1; npouune Bamotsl — 4,7. HakoHell no uroram niepsoit rosiosunsl 2019 roga kaptrna
crnenytomas (%): pyoms —21,1; nomnap — 35,2; eBpo — 38,6; apyrue BamoTsl — 5,1. Kak BuHO, B 3TOM
rOIy MPOU3OIILIO JOCTATOYHO Pe3Koe U3MEHEHHE BAJTIOTHON CTPYKTYPHI TIOCTYIUICHUI OT IKCIIOPTa
toBapoB u3 Poccru B crpansl BPUKC. ons nommapa CIIA caHusminack 6onee yem B 2 pasa. Ho
0CBOOOMBIIIEECS] MECTO JIOJUIapa 3aHsiIa BAIOTa €BPO, a I0JIs pyOsIsh XOTs ¥ TIOIPOCIIa, HO BCEe paBHO
OH OCTaJICSl Ha TPeTheM MecTe Tociie eBpo u jaoitapa CHIA.

A BOT BaJIIOTHas1 CTPYKTypa pacyeToB 1o uMiopty toBapoB B Poccuio u3 crpan BPUKC. Ilo
utoram 2013 ropa (%): pyons — 5,3; momtap CIIA — 88,2; eBpo — 4,3; mpoune BamoTsl — 2.2. 1o
utoram 2018 rona (%): pyomns — 5,3; nomnap -72,3; eBpo — 4,7; npoune BamoThl — 14,7. ITo urtoram
niepsoro nonyroaust 2019 rona (%): pyomns — 5,8; nomnap — 67,3; eBpo — 4,8; mpoune BamoTh — 22,2.
371ech Mbl BOOOIIE HE BUAMM HUKAKOTO YCUJIeHUs mosuiuil pyosns B iepuoa 20132019 rr. Jostap
CIIA kax ObUT TaK ¥ OCTAaeTCsl OCHOBHOM BaTIOTOM pacyeToB MO UMIIOPTY. 3aMETUM, YTO J0JIsI €BPO
OCTaeTcsi O4eHb CKPOMHOM, €BPO HE CTaJI0 3aMelaloliel JA0JIap BaTIOTON.

TynukoBbIi MyTh

IMocraBnwiku ToBapoB u3 ctpad BPMKC B Poccuio He XoTAT HU pyOneid, Hu eBpo. M HykeH
Jojiap u eie pas gosuiap. U ato ecrectBenHo: Beab Kype gositapa CIHIA no oTHOIIEHHIO K POCCHI-
CKOMY pyOITI0, KUTACKOMY 10aHI0, MHIUHCKOW PYIHH, 10:KHOA(DPUKAHCKOMY PIH/TY U Opa3sHIbCKOMY
peaity ocTaeTcsl rapaHTUPOBaHHO BbICOKUM. LleHTpodanku crpan-uieHoB BPUKC nocrosiaHo pado-
TalOT Ha [TOHMKEHUE CBOMX BAJIOT 110 oTHomeHuIo K fosutapy CIIIA. CrpemiieHne HaBsi3aTh y4acT-
HUKaM BHEIIHETOproBbix caeok crpad BPYKC HanmonanbHble BamoTsl BMecTo gosiapa CIIA mue
HAIOMUHAIOT MOMBITKY OapoHa MIOHXTray3eHa BRITAIUTb ceOsi U3 O0JI0Ta 32 BOJIOCH BMECTE C JIOIIa-
ObIO.

Poccru 13 HBIHEIITHEro SKOHOMHUYECKOTO U (PMHAHCOBOTO «O0JI0Ta» BhIOMparhcs Hano. Ho nuis
3TOrO ClIe/lyeT ONEPEThCS Ha YTO-TO TBEpAOE. 51 yike MHOIO pa3 Mucajl ¥ TOBOPHII O TOM, YTO UCTIOJIb30-
BaHUE HAIIMOHAJILHOM JIEHE)KHOU €JUHUIIBI JIJIs1 BAJIIOTHBIX PACYE€TOB — OMACHBIN, HETIEPCIIEKTUBHBIMA
nyTb. Poccuiickuil pyOsb JOMKEH MCTIONb30BATHCS UCKIIIOUUTEIBHO JUIsi BHYTPEHHETO OOpaIlieHus.
Ecnm rocynapcTBo BHITYCKAaeT HAIIMOHAJIBHYIO BATIOTY 3 TpeJiesibl CTPaHbl, TO OHO BOOOIIE YTpayuu-
BaeT KOHTPOJIb HaJl BAJIIOTHBIM KYpPCOM HAallMOHAJIBHOW JAEHEKHON €JUHHULIBL.

Vke He coOaka KpyTUT XBOCTOM, a XBOCT HAUMHAET KPYTUTh cobakoi. ITog «cobdakoii» st umero
B BUJ1y HallMOHAJIbHYIO SKOHOMMKY U HAlIMOHAJIbHYIO CUCTEMY YyIIpaBJieHUs 9KOHOMUKOM. [lox «xBo-
CTOM» I IOHUMAIO Pa3IMYHBIX «HEPE3UACHTOB», KOTOPbIE MPEICTABIAIOT COO0M CUMOMO3 BATIOTHBIX
CHEKYJISIHTOB Pa3HbIX MacTell U «x03s1eB JeHer» (maBHbiX akiroHepoB GPC CIIIA), ynipasisionmx
CBOpPOM 3TUX CIIEKY/ISTHTOB.

Yro peaarb? — Bcnomuuts onbiT CCCP u C9B

Mesxy HallMOHAIBHOM JEHEKHOW CUCTEMOW M MUPOBOW BAJIIOTHOM CUCTEMOM JOJIKEH HaXo-
JWTHLCS HAJICKHBIN «I11TI03» . IMeHHO Tak 6110 B CCCP: coBeTckuil pyOiib ObUT HAJICKHO 3aIAIICH OT
CTIEKYJISTHTOB M «XO0351€B JIEHE» C TIOMOIIBIO TOCYJAPCTBEHHOW BATIOTHON MOHOMOINH (IOTIOJTHEHHOW
rOCyJapCTBEHHON MOHOIONKEN BHEIIHEN TOProBiiv). OMNBIT TOProBO-9KOHOMUYECKOTO COTPYyAHUYE-
crBa Coserckoro Coio3a co crpaHamu-uieHamu CoBeTa 3KoHOMHUYECKOU B3aumoriomoru (CIB)

MOACKA3bIBACT HAM, KaK CJICAYCT OCYIICCTBJIATH MEKIYHAPOAHBIC paCUCThI. Bo-nemex, C UCIIOJIB30-
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BaHUEM JIBYX- 1 MHOTOCTOPOHHHUX KJIMPUHTOB. BO-BTOPHIX, B KAYECTBE BAIIOTHI PACUETOB MTPUMEH I~
eTcs crieluaibHas neHexkHas enuauna. B C3B Takoil equHuIeid ObUT iepeBoIHON pyOsib. D10 ObUIa
HaJHAIMOHAIbHAS perMoHabHas (IeficTBoBaBinas B pamkax CIB) Bamota. OHa nmena Ge3Hany-
HyI0 popmy. TToUTH UCKITIOYUTENTBHO UCTIOIB30BAJIACH J1J1s1 IOKPBITHS CaJIbA0 110 KIMPUHIOBBIM pac-
yetaMm (ornepanuy IpoBOar MeskayHapoaHbIl OaHK SKOHOMHYECKOro coTpyanudectsa — MBIC)
HaronanbHble neHekHble eIMHUIBI CTPAH-WIEHOB COXPAHSIUCh, U OHU UMM (PUKCHUPOBAHHbIE
KYPCBI TI0 OTHOIIEHHIO K TIEPEBOAHOMY PyOJTIO.

Kcraru, EBpona 3aumcrBoBaia orneit CIB. B 1979-1998 rT. Tam /1 B3aUMHBIX pacueToB B
pamkax E9C (EC) ucrnosnp3oBanack HaqHalMoHaIbHas AeHexHas equauiia DKIO. Beengenue B oopa-
mienue DKIO npousormio yepe3 15 jiet mocie poxkaeHus epeBOIHOTO pyoOIIs.

Wrak, peanbHas ae-posuapusauusi pacuetoB Poccuu ¢ gpyrumu crpaHamu (Kak B paMmKax
BPUKC, Tak 1 WHBIX OOBEJMHEHUI) BO3MOKHA HA MYTSAX CO3[IAHUsI CMIEIMATIBLHON BATIOTHON €lH-
HUIIBI, OTJIMYHOM OT JIEHEKHBIX €JUHUI] CTPaH, BXOJSAIIUX B UHTETPALIMOHHYIO TPYIIITUPOBKY.

Kcraru, kak crasio u3BeCTHO U3 HEKOTOPHIX MCTOYHHMKOB, Ha mporeimeM cammute BPUKC
TaKOW BapuaHT 03ByuMBajics. Kak cooOmmt rerepainbHbii qupektop Poccuiickoro oHia mpsambix
unsectuimii (POIIN), unen genosoro copeta BPUKC Kupuan Imumpues na 3acenanusx B bpaszu-
mu oOcykaaiicst BapuaHT yxona ot gosiapa CIIA mytem BBegeHusi B pacyeThl €MHON KPHUITOBA-
TMOTHL. XOTEJIOCh OBl BEPUTD, YTO 3/IPaBBIA CMBICT TI0OEAUT. UTO MBI, HAKOHEIl, TIOMMEM Te yrpo3bl,
KOTOpbIE HeceTe B ce0e BAPUAHT «MHTEPHALMOHATM3AMI» pyosist. UTO eTUHCTBEHHO MPHEMIIEMbIM
JUIsl PACYE€TOB OCTAHETCSI BAPUAHT CHEIIMAIbHOUN JIEHEeKHOW €IMHUIIBI (€IUHOW BaJIOTHI).

[Ipu sTOM 51 HE yBepeH, UTO ClIeAyeT Cpa3y 3allycKaTh TAKyl0 BAJTIOTY B paMKax BCEW IPYIIIbl
BPUKC. 1511 cHUKeHUsI PUCKOB MOKHO OBUIO ObI TOMBITATHCS OTPAOOTATh TEXHUKY MCTIONb30BAHUS
CIIeIUATTLHON JeHEeKHOW eTUHMIIBI B pacueTax Poccuu u Kutas. YuuTeiBas, 4to o0e cTpaHbl IMEIOT
OOJIBIIINE 3aMachl 30JI0Ta, MOXHO ObUIO OBbI MPUBA3ATH STY HAJAHALMOHAJIBHYIO €IMHUILY K «KEJITOMY
MeTaJTy» U 00eCleUnTh €€ KOHBEPTUPYEMOCTh B METaJUl, HaXOASIIMUICA B ClIeHUaIbHOM (DOHIE.
Kpome toro, sxenaresibHo, YTOOBI 3Ta ClieluasIbHAs ISHeKHAs eIUHUIA UCTIONb30BaJIach He IS BaJlo-
BBIX PacueToB, a JIMIIIb J1JIs TIOTAIIeHHsI CAJIbI0 B paMKaX POCCUUCKO-KUTANUCKOTO KJIMPUHTA (Ha CEro-
JTHSIIHAKA IEHb €r0 HET, a OH JKU3HEHHO HEOOXOIUM).
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KapTuna mupoBoro goJjra: y baymoepra
OHAa elle MpayHee, yem y MB®

Bpems ot Bpemenn MexlyHaponHblii BamoTHbIA (hoH, BecemupHbiil 6ank, baHk mexayHa-
POIHBIX PACUETOB U IPyrve U3BECTHbIE (DMHAHCOBBIE OPraHU3AIMK BOPACHIBAIOT B MH(POPMAIIMOHHOE
T0JIe HOBBIE OLIEHKH, KaCaloIMecsi MUPOBOM JJOJTOBOM CUTYAITUH.

B Hauvase HOSOps HBIHENTHETO rofa MHOTHe 3apyoexHbie U poccuiickue CMU perpaHcmnpo-
BaJIM CBEXKYIO OLIEHKY MUPOBOI'O J10JITa, KOTOpYIo 03Byumia Kpucmanaura I eopeuesa, HOBbIA UCTION-
HUTEJILHBIN TUPEKTOp MeXyHapoqHOro BaMOTHOTO (poHaa. «MUpOBOH JOMT, KaK TOCyIapCTBEH-
HBI, TaK W YaCTHBIN, JIOCTUT PEKOPAHOTO MakcuMyma — 188 TpJiH 10/1apoB. DTO COCTABIISET OKOJIO
230 % rno6anpHOTO MPOU3BOACTBA», — 3asaBIIa ['eopriesa, BbicTynas B BammmHrrone Ha 1001IeiHOM,
20-ii exxerogHoN KoH(epeHIMM SKOHOMUYecKuXx uccnenoanuii Annual Research Conference!.

[penpinymmii tupexktop MB® Kpucmuna Jlazapo ronom paHee oTMevana, uTo I100aIbHBIN
noir coctabiisi 182 tpiH pomiapos. Mrtak, eciiu BEpUTh Ha3BaHHBIM JlaMaM, TO 3a TOJl CyMMAapHBIN
JOJIT B MUpE YBEIUYWICA Ha 6 TpiH. Joi. [Ins cpaBHeHus: oxuaaeMslil npupoct muposoro BBIT
B 2019 rony npornosupyercs B pazMepe 0koso 3 %, 4TO IPUMEPHO IKBUBAJIEHTHO 2,5 TPJH. AOJUI.
Kpucruna Jlarapn B 2018 rogy npusbiaja npaBUTENIbCTBA CTPaH CAEIATh BCE BO3MOKHOE IS COKpa-
IIIEHHsT STOTO MOKa3aTeJisi, MOCKOIbKY MUPOBAasi SKOHOMHKA 3aMeJUIsIeT CBOW POCT M 00ecrieurBaTh
BBITIIATHI OyaeT Bce Oosee mpodiaeMaTnyHo. OIHAKO, KaK BUIVM, 3aKJIMHAHUS TOTJAITHETO PYKOBO-
mutens PoHaa He ITOMOIJIN.

He nipornwuio u mecsiia ¢ MoMeHTa oriaiieHust HoBbIM pykoBoauteieM MB® nindpst MupoBoro
aonra, Kak H(OPMAITMOHHOE areHTCTBO BrymOepr 03ByumnIio MHYIO OLIEHKY MUpPOBOTo jaoira. [1pu-
Yem OHa IpeBbicWIa OLleHKY MB® He Ha HECKOJIbKO IPOLEHTOB, a NOYTH Ha TpeTh. [Io maHHBIM
Baymbepr, Ha cepeqyiHy HBIHEIIHErO rojia CyMMapHbIHA JOJT BCEX CTpaH MHpa MO BCEM CEKTOpam
9KOHOMMKH AOCTUT peKOpAHbIX 250 TPUIJIMOHOB JOIAPOB. ATEHTCTBO MOACUYUTAIIO, UYTO €CIIU 3Ty
CYMMY TOJIJTUTh HA BCEX JKUBYIIUX HA 3emJie (BKJII0Yasi CTAPUKOB M MJIAZICHIIEB), TO Ha JyIIly Hace-
nenus npuaercs 32,5 teic. posu.? [IpuMedaTensHo, uyTo areHTcTBO BirymOepr He UCrob30BaIo s
CBOEH OIICHKHM KaKHe-TO 0cOoOble CriocoObl pacueTa U uctouHuku. [latorcs ccpuiku Ha MB®, Bee-
MUPHBII OaHK, BaHK MesK/1yHapOAHBIX pacyeToB M 0COOEHHO MHCTUTYT MekIyHapOIHBIX (PMHAHCOB
(The Institute of International Finance). Takum 0O6pa3om, MOKXHO MPEIIONIOKNUTE, uT0 KpurcranmHa
['eoprueBa co3HaTeNbHO 3aHU3MIIA LGPy JOJTA IS TOTO, YTOOBI KAPTHUHA HE BBIIIsIIENa CIIUIIKOM
MPAYHOU U ITyTaloIIeH.

[TpuBeny Hekotopsle G psl U3 mydnukarmu biymoepr, aomye npeicTaBieHre O IMHAMHUKe
CYMMapHOTO MUPOBOTI'O JI0JIra 3a MOCJeIHUe ABaAarh JieT (TpiaH. Aoiut.): 1999 r. -83,9; 2004 r. —
126,1; 2009 r. — 186,0; 2014 r. — 215,1; 2019 r. (cepenuna roga) — 250,9. 3a nepByio NOJIOBUHY
TEKYIIEero roja MAPOBOM JIOJT BHIPOC HA 7,5 TpiH. A0I. OCHOBHYIO YacTh 3TOTO MPUPOCTA B MEp-
BOM nonyroauu odecrieursi ase crpanbl — CIIA u Kurait (60 %). CornacHo mporaosam, 3a BTO-
PYyI0 MOJIOBUHY TEKYLIEro ToAa JOJIT MOXKET IpupacTH eule Ha 4,4 TpiH. 1osul. ¥ K KoHiy 2019 ropa
noctuyb 255,3 TpiH. nomwt. Takum od6pa3oM, 3a 1Ba AeCATHIETHS B aOCOTIOTHOM BBIPAKESHUN MUPO-
BOM JIONT BBIPOC B TPH paza.

A Ternepb MOCMOTPUM Ha OTHOCHUTEJTbHBIN YPOBEHb JJOJITA TI0 CEKTOpaM 3KOHOMUKH (Tadi. 1)

Ta6u. 1. OTHOCUTEJILHBIN YPOBEHHL MHUPOBOI0 J0JIra B pa3pe3e OCHOBHBIX CEKTOPOB
sxkoHoMuKH (% BBII)

U hitps://www.dail mail.co.uk/news/article-7661737/Global-debt-hits-time-high-188-TRILLION-DOUBLE-worlds-economic-

output-IMF-warn.html

2 https://www.bloomberg.com/news/articles/2019-12-01/the — way- out-for-a-world-economy-hooked-on-debt-yet-more-debt
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CekTopa 2009+ 2019**
DMHAHCOBbIE KOPIOPALHH 59,79 59,86
HeduHaHCOBbIE KOpPHIOPAaLIMK 82,72 91,95
TocyaapcTBEHHbIN CEKTOP 64,96 87,68
CeKkTop DOMAIIHUX XO391CTB 92,54 80,42
HToro 299,81 319,91

* Ha koHen roga
** Ha cepenuny roma

Kak BuaHO u3 Tadn. 1, OTHOCUTENBHBIN YPOBEHb JOJITA B CEKTOpe (PMHAHCOBBIX KOPIOpAaLii
3a JiecaTuieTre octajcs 6e3 u3meHeHust. [1o cekTopy JOMaIIHUX XO3SUCTB OH HECKOJIBKO CHU3HJICS.
A 110 ceKTopy He(pPMHAHCOBBIX KOPIIOpAllMi ¥ TOCYIapCTBEHHOMY CEKTOpPY 3aMETHO BbIpoc. B urore
OOIIMI OTHOCHUTENBHBIA ypoBeHb MupoBoro goira ¢ mouru 300 % B 2009 romy BbIpoC 1O MOYTH
320 % BBII B 2019 rony.

3a nepuog 2009-2019 rr. nprupocT MUPOBOTO 10JTa COCTAaBUT OKOJI0 70 TpiH. gosut. [lpu stom
OCHOBHas1 4aCTh PUPOCTA OOECHeYeHa 3a CUeT ABYX CEKTOPOB — HE(PMHAHCOBBIX KOPITOPALINIA U TOCY-
JapcTBa (MPUMEPHO 10 27 TPiH. A0, KAXK[IbIN).

MupoBoii jonr (popMUpyeTcs 3a CYET MCHOJIBb30BaHUS TAKUX MHCTPYMEHTOB, KaK KPEIUTHI
KOMMEPYECKHX OaHKOB, 3aiiMbl HEOAHKOBCKMX OpraHU3allMil M 3aiiMbl TIOCPEJCTBOM pa3MeEIleHHU s
oOnuranuii. KiioueBbIM MCTOYHMKOM pOCTa JI0JIra CTajl MUPOBOM PBHIHOK OOMUranuii, o0bemM KOTo-
poro aoctur 115 tpan. posmi. (nanusie 1IF).

Ecmu eme B 2018 rony Kpucruna Jlarapa kak nupekrop MB® npusbiBana cTpaHbl-4jieHbI
doHza coKpalaTh OTHOCUTESbHBIE M A0COTIOTHBIE Pa3MePHI J0JTOB CBOMX SKOHOMUK, TO, KAXKETCs, B
ClIeyIoleM rofly 9Ta aMa yke B KauecTBe npesuneHnta EBporneiickoro rientpaibsHoro 6anka (ELB)
Oyner genatb Bce Ha000poT. TakoBo MHeHue birymobepr.

A nouemy? A noromy, 4to Bce Beayuue Lientpodanku mupa (Bkiovast ELIB) npyxHO B3su
KypC Ha CHIKEHHE U 0e3 TOro HU3KHUX KJII0YEBBIX CTaBOK. Takoe CHUKeHHE BeJIET, B CBOIO OUepe/ib, K
CHUKEHUIO MPOLIEHTHBIX CTABOK MO OAaHKOBCKMM KpeuTaM, 3aiiMaM He(pMHAHCOBBIX OPraHU3alvii 1
oOnMranuaM (Kak rocyJapcTBEHHBIM, TaKk M KOpropaTuBHbIM). Crie10BaTeIbHO, MOXKHO OyJeT 3aTop-
MO3HTh POCT U AaXe Ha4aTh COKpaIlleHHe pacxoioB Ha 00CIyKuBaHue A0roB. CHIKEHHE KITI0YeBO
craBku PPC yke npuBesno K TOMY, YTO MPOLEHTHbIE CTABKH MO KazHayeckum oourarmsm CIIA
ylajau HUke 2 MPOLIEHTOB, CErO/IHsI OHU HAaXOIsATCsl Ha ypoBHE Bcero 1,85 %. A NpoOleHTHbIE CTaBKU
M0 OOJIMTalKAM SITTOHCKOTO Ka3HauecTBa BOOOIIE MEIOT IOYTH HYJIEBOE 3HAUCHHE.

Bcero, o ganaeiM BirymOepr, B HacTosiiee BpemMsi HA MUPOBOM (PMIHAHCOBOM PbIHKE 00JIMra-
L1 C OTPULIATEIbHBIM MPOLIEHTOM 00paIlaeTcsi Ha CyMmMmy okosio 12 TpiH. 1om. «HyneBbix» 1 1axe
«OTpULATESIBHBIX» OOMUrauii 0cOOEHHO MHOTO B eBpo3oHe. KpuctuHa Jlarapn mpomgo/KUT Kype
Mapwmo [Iparu Ha noompeHue pocra rocyJapcTBeHHbIX JoJroB B EBpore.

Hexkortopbim kaketcs, uto LleHTpoOaHkaMu HaliieHa «IaJIouKa-BhIPydaTouKa», KOTOpasi Mo3-
BOJIUT 10O OECKOHEYHOCTH HapalluBaTh MHPOBYIO JOJTOBYI0 MHpaMuay. OTHOCHTENbHBIE YPOBHU
J0JITa CErOJHA yKe CyILECTBEHHO NpeBbIIaloT okaszarean 2007 roga — KaHyHa MUPOBOTO (pMHAHCO-
BOI'0 Kpu3uca. A 0XKHIABIIErocs SKCIepTaMy HOBOTo (PJMHAHCOBOTO Kpu3uca Bee HeT. OqHaKo 3uigo-
pusi, opoxaeHHast KypcoM LIeHTpoOaHKOB Ha CHMXKEHHUE KIIIOYEBBIX CTABOK, OUYEHb onacHa. Pacty-
1iee MpeyiokeHre «JIeHeKHOTO0 HAPKOTHUKa» (JEMIeBbIX W Jake OecIIaTHBIX KPEJUTOB M 3aliMOB)
9KOHOMMUKY HE OKHMBJIsieT. HOBbIE TPUIUIMOHBI KPEUTOB M 3alIMOB UIYT HE B PEAJIbHBIN CEKTOP KO-
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HOMUKH, a Ha (PUHAHCOBBIE PHIHKU. TaM HaJlyBalOTCs «ITy3bIpy». A JTyKaBasi CTATUCTUKA YBEJIMUCHHUE
pa3mMepoB 3TUX My3blpell (PUKCUPYET KaK «3KOHOMHUYECKU pocT». Tak, B 3roM rony MB® u Bce-
MUPHBI OaHK TPOrHO3UPYIOT, 4To MHpoBoi BBII yBemmuntcs Ha 3 %. Ha camomM zierie, o MHEHHIO
HEKOTOPBIX IKCTIEPTOB, PEAIbHBIN MTPUPOCT MPOM3BOCTBA TOBAPOB M YCIIYT OT CHJIBI COCTABHT 1 Mpo-
LIEHT, a OCTaBIIIKECS JIBa MIPOLIEHTAa — IPUPOCT «I1y3bIpei». [Ipupoct peanpHoro BBII (ounineHHoro
OT CTaTUCTUYECKOW «IIE€HbI») B JIy4IlIeM CIydae UAET BPOBEHb C MPUPOCTOM HACEJICHUS Ha TJIaHETe.
A, MOXeT OBbITh, JaKe yKe OTCTaeT.

I[Non Borpocom okasbiBaeTcst OymyIiee OaHKOB, KOTOpbIE HE OUeHb OHUMAIOT, KaK M padoTaTh
B CJTy4ae, eCJIM MUIEMHs] OTPUIIATETbHBIX CTABOK 3aXBATUT UX JIETIO3UTHBIE U KPEUTHBIE OTIepalliH.
Eme Gosee ocTpbie nMpoOieMbl CErofiHs BOSHUKAIOT Y TAKUX MHCTUTYIMOHATBHBIX MHBECTOPOB, KaK
CTpPaxOBble KOMITaHUU M TIeHCHOHHBIE (POHBI. Benb oHM mpHBHIKIM (hOPMUPOBATH CBOU AKTHBBI C
TIOMOIIIBIO TOJITOBBIX OyMar, UMEIOIIMX BBICOKYIO Ha/ie)XHOCTh. Ho ceromHs Takue Gymaru He JaioT
J0X0a 1 Jake MOPOKAAI0T YOBITKH. TeM MHCTUTYLIMOHAJIbHBIM HHBECTOPaM, KOTOPBIE XOTSIT BHIKUTh
B YCJIOBUSIX OTPUIIATENIBHBIX CTABOK, TPUXOAUTCS BKJIQABIBATHCSI B OyMaru ¢ BBICOKUMH PUCKaMu (He
TOJIBKO KOPIIOPATHUBHBIE OOIUTAINM, HO Takke akin). OcTaibHble oOpedeHbl Ha BeiMupanue. [1po-
BesieHHoe B CIIA o6cnenoBanme 300 neHCHOHHBIX (DOHIOB, aJMUHUCTPUPYEMBIX Ha YPOBHE IIITa-
TOB, MOKA3aJI0, YTO Y HUX Ha HA4Yajo 3TOro rofia BEJIMYMHA HETIOKPBHITHIX aKTHMBAMHU 00s3aTeJIbCTB
coctaBwia 6 TpiH. gosu1. HeiHennuii kype ®PC CIIA Ha gasbHeiiinee CHUKeHUEe KITI0YeBOW CTaBKH,
M0 MHEHUI0 aMEPUKAHCKUX (PMHAHCUCTOB, TPO3UT TMOJHBIM KPaxoOM CHUCTEMbI IEHCUOHHOTO o0ecrie-
YEeHUs CTPaHbI .

Kcratn, XoTenoch Obl HAOMHUTH O TOM, YTO B TIPOIILTIOM Beke B 20-e rojibl B AMepuKe HaOJTio-
naincs 6yM (OT4acTH SKOHOMHUYECKHH, HO OoJbIie (PMHAHCOBBIN); 9TO BPeMsl Ha3bIBAIOT «PEBYILUE
nBajauareie». [ne-to B 1927 rogy TaM BO3HMKJIM MPU3HAKU Kpusuca Ha (oHI0BOM peiHKe. Dene-
pasibHas pesepHas cucrema CIIA perminia NpUMEHUTH TOTAA TAKYIO «IAJIOYKY-BBIPYYaIOUKy», Kak
MOHWKEHNE YUETHOW CTAaBKHU (aHAJIOT HBIHEITHEH KJTI0UeBOM cTaBkm). Takass Mepa rpoumia Oym Ha
onoBom peiHke CIIA. HekoTopbiM Aaxe MoKa3aaoch, YTO HACTYIMIIA 9pa «BEUHOI'O MPOLBETA-
HUs» (prosperity). OJJHAKO «IaJouKa-BbIpyYaIouKa» MmoaBesa, B okTsa0pe 1929 roma Ha HbIO-HOPK-
CKOM OMpske Ipou3o111esT 00BajI, KOTOPbIN MO3IHEe MOMTYUHT Ha3BaHUE «UEPHBII YeTBepr». DTa UCKpa
CIIPOBOLIMPOBAJIa «IMOXap» (IKOHOMHUYecKHi Kpusuc) cHavasia B CIIIA, a 3aTteM OH nepekuHyJIcs Ha
Bech Mup (3a uckmouenneM CCCP). MupoBoii 5SKOHOMUYECKHI KPU3UC MPOIOIKAIICS Ha MTPOTSIKe-
HUM AecsaTy jieT. Hukakue yxumipenus LleHTpoOaHKOB M MPaBUTENLCTB HE CyMeH OXKUBUTH SKOHO-
MUKH cTpaH 3anana. Kpusuc 3aBepunics Jib MOTOMY, YTO Hayaslach BTOpasi MUPOBasi BOMHA.

Henemnme yxumpenusi LieHTpoOaHKOB rpsiayiiero (pMHAHCOBOTO KpU3UCa HE OTMEHSIOT, a
JIMIIb OTCPOYMBAIOT €ro HacTyruieHue. Y uem nosbiiie oHu OyayT mpuoerath K «HapKOTHUKY» HU3KHX
(1 OTpUIIaTeTbHBIX ) KJIIOUYEBBIX CTABOK, TEM TSIKeJiee MOTYT OBITh TTOCTIE/ICTBUS KpU3HCa.

3 https://www.lombardiletter.com/retirement-crisis-brewing-us-wont-end-well/32068/

13


https://www.lombardiletter.com/retirement-crisis-brewing-us-wont-end-well/32068/

B. 0. KaracoHOB. «DKkoHOMUKa JuKU. BasioBOi BUPTYasIbHBIA POAYKT M ICHbI'M «C HeOa»»

CHHXPOHHOE BKJIKYEHNE «MeYaTHBIX CTAHKOB» ®PPC
u EIIb — douHnmnas npsiMasi K MUPOBOMY KPU3HCY

Jlionsim, make JajekuM OT SKOHOMMKH, HABEPHSKA 3HAKOMO BBIPAKEHHE «KOJIMUYECTBEHHBIC
cmsaryerus» (KC). D1o sBpemusm, poausimiics Ha 3arnajie B pa3rap MUPOBOro (pMHaHCOBOTO KpH-
3uca 2007-2009 rr. OH o3HauaeT HUYTO UHOE, KaK BKJIIOYEHUE HA MOJHYI0 MOIIHOCTh «I€YaTHOrO
craHka» LleHTpoOaHKa M HaKauyKy SKOHOMHUKHU JeHbraMu. Takylo JEeHEe:KHO-KPEAUTHYIO TOIUTUKY
LlenTpoOaHKOB (BKyIEe C TOHMKEHUEM KJTIOUEBBIX CTABOK) Ha 3arajie CTajay Ha3biBaTh «TOJTyOHMHOW.

ITpumep KC nopan ®enepanpubiii pezeps CIIIA, kotopsiil B pasrap (pMHaAHCOBOTO Kpu3Kca
0OBSIBUJI CBOIO MPOrpaMMy KOJTMUECTBEHHBIX CMATYeHU. OHa 3aK/Ioyaiach B TOM, YTO aMEpUKaH-
ckmii LlenTpodank ¢ 25 Hos10ps 2008 roga crai 3akynaTh OOJbIIME NAPTUKM Ka3HAYEHUCKUX U UIOTeY-
HBIX OyMar, BOpachiBasi HA PhIHOK €KEeMECSYHO JEeCATKH MIUIMAPIOB A0/UIAPOB MPOLYKIIUKM CBOETO
«TIeYaTHOTO cTaHKa». JT1a mporpamma KC Opuia 3aBepireHa 31 mapra 2010 romga. OHa Obl1a IepBOW.
[Nocne cemumMecsTaHOM MepeAbIKY Oblia 3amyiieHa Bropas nmporpamma KC (¢ 3 Hos6ps 2010 r. mo
30 wions 2011 r.). ITocne Goee YeM rogoOBOM TEpeBIIKN cTapToBaia TpeThs nmporpamma KC (c
13 cenrsa6ps 2012 r. mo 31 oktsa0ps 2014 1.). PenepaibHbIil pe3epB 3a MECTUICTHUNA MEPUO pa3-
JYJICSL KK «ITy3bIpb»: €ro akTUBbI BbIpociu ¢ 0,8 TpaH. Aot 10 4,5 TpiaH. A0 DTO 3HAYUT, YTO
JeHeKHasl Macca, CO3/JaHHasl aMepUKaHCKUM LIeHTpoOaHKOM 3a IIeCTUIeTHE, YBEIMYMIACh B TISTh
C MOJIOBUHOM pas.

He ycnien emie ocThITh «mieyatHblil cTaHOK» PeepabHOro pesepsa, a scrapery KC noaxsarui
EBponerickuii nieHTpasbHblid 6aHK. BecHoit 2015 roma EIIB Hauan coto mporpammy KC, kotopas
3aKJII0YAJIach B MOKYIKE Ka3HAYeHCKUX OyMar CTpaH-4IeHOB eBpo30HbL. OrycKkasi MHOTHE JeTallu,
CKaxy, uTo eBporeiickas mporpamma KC okazanack 3aTskHOHM U ipofoikaiack 10 31 nekadps 2018
roaa. [Tonmyvaercs 6onee Tpex ¢ MOMOBUHOM JeT. 3a 310 Bpems ELIB «3acocan» ¢ pelHKa Ka3HaveH-
CKMX Oymar Ha cyMMy OKOJIO 2,5 TpiH. eBpo. OH Takke pa3myicsi KaK «ITy3blpb», €r0 aKTHBHI 32
BpeMsl peai3alliy TPOrpaMMBbl YBEIUYHUIIMCH TTOYTH B JJBA pasa.

U B Amepuke, u B EBporie 6b110 MHOrO KpuTHKOB NMoMUTHKM KC. Takyio MOIUTHKY MOXKHO
CPaBHUTb C «HAPKOTHKOM». B CIIOXKHBIX CUTYallMsX Bpad MOXET MPUOErHyTh B MpoLecce JICUeHUsI
MalMeHTa K HapkoTHKy. Ho 3710ynoTpedisiTh STUM CPeACTBOM B MEIUIIMHE OMACHO: JUTUTEIbHOE €ro
MPUMEHEHUE BbI3bIBAET MPHUBHIKAHHUE, A B JAOJTOCPOYHOM ILJIaHEe JII0O0H HAPKOTHK pa3pyllaeT Yeso-
BEYECKHUI OpraHnu3M M, B KOHEYHOM CyYeTe, PUBOIUT K JIETaTbHOMY MCXOLY.

Ha, B ocTpoii (ha3ze Kpu3Mca UCTOIB30BAHUE «TIEUYATHOTO CcTaHKa» [leHTpobanka ObLIO OrpaB-
naHHo. [lnuTensHOE 3710ynoTpediaeHre «eYaTHbIM CTAaHKOM» TPUBOIUT K TOMY, YTO 9KOHOMHKA
niepecraeT pa3BuBarbcs. Co3/1aeTCst JMITb UJUTIO3USI TAKOTO Pa3BUTHSA: AEHBIU C «IIEYaTHOTO CTAHKA»
HAITPaBJISIIOTCS He Ha MHBECTHLIMK WJIM TOCYJAPCTBEHHBIE MPOTPAMMBI, TIOBBIIIAIOIINE TUIATEKECTIO-
COOHBIN CIpOC HaceJIeH! s, a Ha (PMHAHCOBBIN PHIHOK. TaM Ha 9TH AEHBI'M IOKYAIOTCS IIEHHBbIE OymMaru
U Jpyrue «(pUHAHCOBbIE WHCTPYMEHTBI», OOECTICUMBAIOIIE BBICOKYIO MPUOBUIL. A BMECTO poOCTa
MPOAYKIIUH MPEIIPUATHI PEaIbHOTO CEKTOpa SKOHOMHMKH M POCTa MOTpeOIeHnsl KU3HEHHO HeoO-
XOAMMBIX TOBAPOB U YCIIYT MBI BUJVM POCT KalTUTAIN3AIIMY KOMITAHUH, KOTUPYIOIHXCS Ha (DOHAO-
BOM DPBIHKE ¥ HEYAEPKUMBII POCT MOKYIOK KOPIOPATUBHBIX OyMar I0pUINIeCKUMU 1 (PU3NIECKUMHU
nmviamu. Pacnimapennsie kommnanuu (tuna Space X u Tesla Haona Macka) MoryT HecTH OOJIbININE
yOBITKH, HO TPHU 3TOM MPOJOJIKATh COOMPATh MUJLIAAPIB! TOUIAPOB HA PHIHKE W TMOBBIMIATH CBOM
OV pXkeBble KOTUPOBKH.

Kak 310 HM mapagoKcaabHO, HO Ha (POHE PACTYIIMX PHIHOUHBIX «ITy3bIper» (OCOOEHHO B CeK-
tope IT-KommaHuii) MPOMCXOAUT JEHEKHOE TOJIoJaHne U 0OECKPOBIMBAHNE KOMITAHUI PeaibHOTO
CEKTOpa SKOHOMHUKH, TIPOU3BOIAIINX KIU3HEHHO HEOOXOMMMble ToBaphl. JIiobast [eHexHasi Hakauka
SKOHOMUKH, HE MOJIKPEIVIeHHAas! IPOrpaMMaMK Pa3BUTHsI PETbHOW SKOHOMHKH, PAaHO WU TIO3HO

MIPUBOIUT K TOMY, YTO PHIHOUHBIE «ITy3bIpW» JonaloTcsl. Haunnaercs kpusuc. 90 ner Ha3an Ha Hblo-
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Mopxkckoit (poHI0BO# Gupke MPOM30IIEN 00BA, NOTYUMBIIMI HA3BAHUE «YEPHOTO ueTBepra» (24
okTs10ps1 1929 rona). Bropoe necsituieTre mpouuioro Beka B AMepHKe Ha3bIBaIOT «PEeBYIIUE IBAIIA-
Thie». @PC CIIIA 3a 311 roJpl yBeJIMUNIIO MPOAYKLIMIO CBOETO «IIEYaTHOro cTaHKa» Ha 60 %. Ilmoc
K 9TOMY JIeHbI' Oe3y/Iep:KHO SMUTHPOBATM KOMMEpUYeCKre OaHKU B BUJIE BbIABABIIUXCS KPEIUTOB.
[Tpu 3Tom ®PC He 0COOEHHO KOHTPOJIMPOBAJIA JIEATETBHOCTh OAHKOB IO CO3JIAaHMIO JICHET W3 BO3-
ayxa. U «11y3bIpb» JIONHYJI, IOTPY3UB aMEPUKAHCKYI0 SKOHOMUKY B JECATUJIETHIOI AETIPECCHIO.

Ha ¢one npiHemnux nporpamMm KC neHexHO-KpeauTHas NOJUMTHKA TorjaiHero denepaib-
HOT'O pe3epBa BbIIVISIEIA CPABHUTEIBHO «IIPUJIMYHON», «yMepeHHON». HblHelHee necatunerue ¢
TIOJIHBIM OCHOBAaHHMEM MOKHO HAa3BaTh «pEBYIIME JecsThie». TpyaHO cede nake MpeiCTaBUTh, YTO
MIPOU30UJIET, KOT/IA JIOMHYT HBIHEITHUE «ITy3bIPU», CO3JaHHbIE C TMOMOIIBIO TedaTHhIX cTaHoB PPC
u ELIB. Kazanock Obl, pyKOBOAUTENSIM aMEPUKAHCKOTO U eBporieiickoro LIeHTpoOaHKOB HAJ0 1aBHO
HaXaTb MeAab «TOpMO3a». M1 HEKOTOpble MONBITKM OCTAaHOBUTH PAa30TPETHIN «IE€YaTHBIN CTAHOK>,
KcTatu roBopst, npeanpuauMauch. PPC B oktsa6pe 2017 roma (mpu npeablayIneM IpejceaTese
Jcarnem Hennen) Hadana KaMIIaHHIO TIO «<KOJTHMYECTBEHHOMY yxkectoueHuio» (KY), T. e. 1o pasrpyske
cBoero 0ajaHca OT M30BITOUYHBIX MAcC IIEHHbIX OyMar (Kak WIOTEYHBIX, TAK M Ka3HAYEHCKUX); CHa-
yasa rpogasaiu no 10 muipa. AoJul. B Mecsll, 3aTeM Mpofaxku Oymar yBenuamii A0 SO Mipa. Jom.
Kypc ®PC na KY B 3TOM rogy Hayajn CBOpauMBaThCs, MPpoAaxku Oymar OKOHYATeTbHO MPEK PaTHIIHCh
B aBI'YCTE HBIHEIIIHETO roJja, K 3TOMY BpeMeHH aKTHBbl PeepabHOro pe3epBa COKpaTuiInCh 10 3,8
TPJH. JOJI. B o0meit cinoxHocTr yaanock oonerauth 6amanc @PC Ha 700 mutpa. 0T M U3BATH C
PbIHKA aHAJIOTMYHYIO CYMMY JIE€HET.

EBponerickuii lieHTpaibHbIN OaHK ¢ Havasa 3toro roaa npekpatui KC, mpasaa u KC (mpomax
Oymar u3 cBoero noptgersi) He Hayas. B obiem, B epBoil MOJIOBMHE 3TOTO IO/ /IBa YKa3aHHBIX
LlenTpoOaHKa TONTAIMCh HA MECTE, pa3fAyMbiBasi, B KAKOM HallpaBJIeHUU ABUTAThCs Aajbiine. M B
Crapom, 1 B HOBOM cBeTe numeeTcst MHOTO CTOPOHHUKOB pa3Bopota LleHTpoOaHkoB B ctopony KY
T. €. HaKaTus Ha MeJajlb «TOPMO3a».

Kcratu, ocHOBHasi CTOpOHHUMKOB yxkectoueHus B EBporie — Hemibl u ¢ppaniry3sl. [Touemy?
[ToToMy 4TO KOCBEHHO OCHOBHOE OpeMsi CriaceHHsI €BPOIIECKON SKOHOMUKH C TIOMOIIBIO «TOTyOu-
HoW» nouTuku ELIB noxkuTcs Ha «JI0KOMOTUBBI» €BpO30HbI — ['epmanuio u dpanuuio.

Ho He menee cuibHbl B EBpOIe ¥ CTOPOHHHMKY MPOAOTKEHHS «TOyOMHOI» nonuTuku. Hau-
6onee BusATeIbHBIM cTopoHHUKOM KC 011 ipesunent ELIB Mapuo /pazu (roBopio «ObLT», TIOTOMY
410 ¢ 1 HOAOPsI ero Ha 3ToM nocTy cMeHsteT Kpucmura Jlazapo). B AMepyke rJ1aBHBIM TPOTUBHUKOM
JeHEe)KHOTO ykectoueHust Obl1 u octaercs npesuaeHT CIHA Jonanvo Tpamn. Bonee toro, Tpamn
NpU3bIBaJl U Npoaoskaet npusbiBath npenacenarens PPC Jowcepoma Iaysnna SHEprudHO NPOBOAUTH
nomuTtuky KC, BO30OHOBHUB 3aKyNKH Oymar ¢ ppIHKA U OIyCKasi KJII0UYeBYIo CTaBKy. laxke rpeasaras
clesiaTh ee oTpuLaresibHoi. Y Tpamma Tpy OCHOBHBIX apryMeHTa B M0JIb3y POBEJECHU S SHEPTMUHON
nomutuku KC.

Bo-niepBbix, Mo, OOMIIBHBIE U JieTIeBbIe ((paKTUIECKH OECIIATHbIE) IEHbI' M TIO3BOJISIT OJKUBUTh
BSUTYI0 aMEPUKAHCKYIO 9KOHOMUKY.

Bo-BTOpHIX, 3TO OyAeT crnocoOCTBOBaTh MOHMkeHMIO Kypca noyiapa CIIA mo oTHOIIEHUo K
€BPO, I0aHIO U IPYTMM BaJII0TaM OCHOBHBIX TOPIOBbIX KOHKYPEHTOB AMEPUKH.

B-Tperpux, 3TO MO3BOIUT aMEPUKAHCKOMY TOCYAApCTBY HapaluBaTh JIONT, pruyeM 6e3 0co-
6oro oOpemeHeHusi ajisi Owmxera. Mo, PenepanbHblii pe3epB OyaeT 3aKkynarh Ka3HayeWCKue
OyMmar, a pacxojipl Ha 0OCITy’)KMBaHUE PACTYIIEro JoJira OyayT maaaTh (1Mo KpaHen Mepe, He YBeJH-
YMBATBCS) 3@ CYET CHUKEHMS KJIIOYEBOI CTaBKM (UTO, B CBOIO OY€pE/lb, IPUBEAET K CHUKEHUIO TIPO-
HEHTHBIX CTaBOK I10 Ka3HAYEHCKUM Oymaram).

Tpamn peBHuBo crieaut 3a noautukon ELIB u cuutaer, uto ®PenepasibHblil pe3epB OTCTAeT
ot Ctaporo cBeta B jiesie JTnOepaIu3alyy AeHeKHO-KPETUTHON MOTUTHKHU. DKCIEHTPUIHBIN Tpamrt
co3zaetr armocdepy KoHKypeHimu, coctsizanusi. Mo, ®PC CIIIA nomkHa He TOJIBKO HE OTCTaBaTh,
a maxe onepesxars ELIB mo 3akynkam Oymar v CHYKEHUIO KJTIOUEBOW CTaBKHU.

15



B. 0. KaracoHOB. «DKkoHOMUKa JuKU. BasioBOi BUPTYasIbHBIA POAYKT M ICHbI'M «C HeOa»»

Ecmu nporus Kutast BanmmmHrton opunuyaisHo 0ObsSBUI BAIOTHYIO BOWHY, TO B OTHOLICHUH
EBporisl OH Takoro TepMuHa He UcTonb3yeT. Ho, 1Mo cyIecTBy, Kak CUMTAIOT SKCIEPTHI, COCTSA3aHUE
c ELIb B nenie ieHEe:)KHOTO CMSIrYeHusl U ecTh BalioTHasi BoriHa npotuB Ctaporo cBera. Co3naercs
Brieuatienue, yro ®PC u ELIB Bbium Ha OeroBylo JOPOXKKY U HaMEpEeHBI COPEBHOBATHCSA B Jiejie
KosmuecTBeHHbIX cMsryeHuil. Eciu pansiue nporpammsl KC ©PC u ELLDB He coBniaganu no BpeMeHu,
TO TeTiepbh MbI BUIUM TIOUTH TIOJHYI0 CHHXpOoHM3aiuio. PeepaibHblid pe3epB yke pBaHyIl B OKTSIOpe,
a ELIB crapryer 1 HOs10ps1.

OxumgaeMoli ceHcarye B AMEepHKe CTaJlo TO, UTO C CepeAMHbI OKTSIOPsI HbiHeIHero rofga deje-
pabHBINA pe3epB 3amycTii1 yerBeptyio nporpammy KC. ®PC B cBoem npecc-penuse ot 11 okTs0ps
coobuia, uto ¢ 15 okTs16pst PPC HauHeT BBIKYIAaTh HAa PHIHKE KPAaTKOCPOUHbIE Ka3HAUEHCKUe 00IH-
raiuu (cpokom 1o 1 roga) Ha cymmy 60 MIIpI JOJIJIAPOB B MECSIII, TOBOPUTCS B OITyOJIMKOBAHHOM
B nATHAUIE pesnse PenepanbHoro peseppHoro 6anka Helo-Mopka. Onepaimu npoutaTes Kak MHHH-
MyM JI0 KOHIIa BToporo kBaptaia 2020 roga. Takum odpazom, ux oomwmii o0beM coctaBut 510 Mipn
noinapoB. OnHoBpeMeHHO PP C mpoIoKUT penHBECTUPOBATh B Ka3HAYCUCKHE OOTUTAITUM TTOCTYTI-
JIEHU ST OT MIPOJAKU UITOTEYHBIX Oymar, KOTOphIE ellle OCTAI0TCs Ha ee OaaHce. To J0OABUT K MOKYII-
KaM KaszHauelckux Oymar eme 20 mupn nowiapoB B mecsil. [louemy-to pykoBomutenn Depepaiib-
HOT'O pe3epBa M30eraloT Ha3bIBaTh 3aIUVIAHMPOBAHHBIC HA TPU KBApTaja ONepaliy «KOJTMYECTBEHHBIM
cMsIrYeHreM». BuauMo, 4toObl He pa3paxarh CTOPOHHHKOB KOJIMYECTBEHHOTO yxkectoueHnus. Ho B
amepukanckux CMMU 3Ty onepanuio Ha3bBalOT «4yeTBepras rnporpamma KC».

Wroro Ha momnmepxkky HenocpenctBenHo Owomkera CIIA denepanbHast pesepBHasi cucTeMa
OyneT Tpatuth 80 MIIpH IOJUIAPOB €XKEMECSIHO, U3 KOTOphiX 60 Mipn — neHexHas smuccus. [Toka
rpaduK oreparyii Mo BHIKYITy Oymar ornpeesieH 10 CepeJrHbI CIeAYIOIero roaa, Ho, Kak CUUTaioT
aHanuTukn 6anka Goldman Sachs, Ha nesne ocranoButh KC mocie Broporo kBaprana 2020 roga PPC
He CMOXkeT. PBIHKY MOCTOSIHHO HY)KHa JIOJUIApOBasi MOANMUTKA B CBSI3U C TMTAHTCKUMH Pa3MeleHH-
SIMM aMEPUKAHCKOTO TOC/Iora Ha CyMMY OKOJIO TPHJLIMOHA JIOJUIAPOB €XKErOfIHO, KOTOPbIE OTTATH-
BaIOT JIMKBUIHOCTB CO BceX priHKOB. bank Goldman Sachs nporHo3upyioT, 4To BHIKYI Ka3HAYEHCKUX
Oymar OyzieT IMpoIOKAThCS KaKk MUHMMYM 110 KoHIa 2022 roia, XoTsl, BEpOsATHO, OyJeT MOCTErIeHHO
MIPOMCXOIUTh CHUXEHHE 3aKynok (10 10 mipa. 1o/utapoB B Mecsn).

BykBanbHO yepe3 HeCKOJbKO AHew mocie crapra HoBoro payHaa KC my3bipu Ha (hoHAOBOM
poiake CIIA cranu eme cubHee HagyBaThes. 20 oKTa0pst ObLT 3aprKcpoBaH pekopa nHaekca S&P
500: oH OOHOBWIT KCTOpUYECKHA MakcUMyM U Joctur 3044,44 nynkra. A unaekc Dow Jones, BKJTIO-
yaonmid akuuy 30 KpyImHeHMx aMepuKaHCKUX KOpHopaiyii (¢ o0ien Kanutaiu3aryei B 7 TpiaH
J0JITapOB), MPHOABKII C aBrycta 5,8 %; 0 peKopa eMy He XBaTaeT JIMIIb MeHee OIHOTO TIPOIIEHTA.

A ut0 B Ctapom cBete? — 12 centsa6ps npenceparens ELIB Mapuo /pazu o0bsiBII 0 BO300-
HOBJICHUY TIPOrPaMMbl KOJIMUYECTBEHHOTO CMSTUEHHUsI B BUZIE TIOKYIIOK aKTUBOB Ha cymmy 20 MuIp.
eBpo B Meca1l ¢ 1 HossOpst 2019 ropa. T. e. akkypaT ¢ Toro aHs, Korjaa Ha BaxTy B ELIB 3acTynut HOBBIi
npencenarens Kpucmuna Jlazapo. B npecc-pennse ELLD Huvero He ckazaHo 0 Cpoke JeUCTBUSI MPO-
rpamMMsbl. Tam MCHONIb30BaHBI OYEHb BUTHEBAThIE (DOPMYIMPOBKH: MOJI, IEUCTBUE MPOrPaMMBI MTPO-
JUTUTCST CTOJIBKO, CKOJIBKO HEOOXOIMMO JIJIsl YCUJIEHH ST aJalITUBHOTO BIIMSIHUS €r0 MPOLIEHTHBIX CTa-
BOK, M 3aBEPLIMTCSl HE3a/10JIr0 JO Havyasia 11kJia noseiieHus craBok ELIB. B nepeBone Ha pycckuii
SI3BIK 9TO O3HAYAET, YTO HUKAKMX IIAHCOB Ha OCTAHOBKY «II€YaTHOTO CTaHKa» HeT. BakxaHaus Oyner
MPOJOJIKATHCS IO TeX TOp, TIOKa He TPSHET KPHU3HC.

Wrak, Gnaronapsi HauaBIIeWCsl CHHXPOHHOH padoTe «revyarHbix ctaHkoB» ELIB u ®PC nenex-
Hoe mipeasiokenre B Epponie u CIIA B Onukaiiiiiie Mecsiiibl 3aMETHO yBeaMUUTCsl. MOXeT BO3-
HUKHYTh OOMaH4MBasi WUTIO3US OKUBJIeHUs1 SkoHOMUK Ctaporo n HoBoro cBera. A Takke MHpO-
BOIl SKOHOMUKH, BKJIIOYasi CTpaHbl emerging markets — BeJjb 3HAUMTEIbHASI YaCTh MPOAYKIMU ABYX
YIOMSIHYTBIX «II€4aTHBIX CTAHKOB» YXOJUT MOMEHTAJILHO 32 IpeJesibl uX opucaukimii. He uckio-
4alo, 4TO MOKET BOZHUKHYTh OLIYIIEHHE HEKOTOPOTO OKMBJIEHU S POCCUICKOI 9KOHOMUKHU. Ho Takoe
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«OKMBJIEHHE» MOKET OKa3aThCsl ONTUYECKMM OOMaHOM, 3aTHibeM nepen Oypeid. Pemenuss OPC u
ELDB o Bozo6HOBeHnu KC yckopsioT mprOmkeHre Tpo3bl MEPOBOTO KPU3HUCA.
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Paznea 11
Coenunennnblie IlITaTtsl AMepukn

Tpammny yaanoch J00UThCS 0YepPeTHOTO
«IKOHOMHUYECKOT0 peKopaa»
Cysepennbiii goiar CIIA npoouna
IUIAHKY B 23 TPWJIMOHA J0JJIAPOB

Hauano nosiopst B CIIIA 03HaMeHOBAJIOCh OYEepeAHON SKOHOMUYECKOW ceHcaryeil. MuHpuH
CIIA o6HaponoBas JJaHHBIE O TOCYIAPCTBEHHOM JIOJITe MO cocTostHuio Ha 31 oktsa0ps 2019 rona.
CyMMapHasi BeJIMUMHA 3TOrO JI0JIra JIOCTUIVIA IJIaHKW B 23 (1BaALaTh TpU) TPUUIMOHA J0JUIApOB*.
Ecnu ObITh TOUHBIM, TO IM(pa BCero rocygapcTBeHHoro foira cocrasuwia 23.008.409 MiH. nom.
ITpu sTOM unctei rocygaperseHHb goir (debt held by the public) paBasnca 16.981.311 miH., a
TaK Ha3blBAEMBIN BHYTPUIIPABUTEILCTBEHHBIN JOT (intragovernmental debt) -6.027.098 muH. gost.
Bor 1 3HamMeHuTHI 351eKTpoHHBIN cueTurk goira CIIA Ha cBoem Tabio yxe ¢ 1 Hosi0ps (pukcupyer,
YTO CYMMApPHBIN TOCYAAPCTBEHHBIN JOJT CTpaHbl POOWII IUIAHKY B 23 TpJH. 10>

ITO IEMCTBUTEIBHO CEHCALM S, TOCKOJBKY, 110 pacyeTaM KCIEePTOB, ITO COObITHE AOJIKHO ObLIO
NIPOM3OWTH B ciieylomieM roxy. Haromhio, uto 13 ¢eBpajist HbIHEIHEro rofa OblT 3aperucTpupoBaH
TAKOH aHTUPEKOP/, SKOHOMHUYECKOM MOIMTUKM TpamIia, Kak JOCTHKEHHE TOCYJapCTBEHHBIM JI0ITOM
CHIA mutanku B 22 TpiH. o1 B koHne oktsa6ps Munucrepcrso ¢punancos CILA omy6immkoBao
€KEMECSTYHBI OTYET O COCTOSTHUM TOCYAApPCTBEHHBIX (DMHAHCOB CTPaHbI®. B HeM monBeneHsl UToru
TOJIBKO 4YTO 3akoHuuBIIerocs 2019 ¢punancosoro roga (puHaHCOBBIM rof B AMepHKe HaunHaercs 1
OKTs0ps, a 3aBepiuaercs 30 ceHTs10ps1). Amepukanckre CMI, KOMMEHTHPYIOIIHE YKa3aHHBIH JIOKY-
MEHT, 0c000e BHUMAaHHUE YASNWIM MoKasaremo AedunuTa eepasbHOro Olokera 3a yKa3aHHbINA
(punancoBbIM roa. OH okaszaics paBHBIM 984 muipa. posul. [loutn onuH TPUUIMOH. DTO PEKOpIHOE
3HauYEHUeE 3a MoCIeJHUE CeMb JieT. Ecin ucxoauTh U3 TOro, YTo B HACTOSILEE BPEMs TEMITbI IPUPOCTA
rOCy/IapCTBEHHOTO JI0JIra COCTABJISAIOT MPUMEPHO | TPUIUIMOH JOJUIAPOB, TO MOXKHO MPEAIONIOKUTD,
YTO HOBBII aHTUPEKOPJ 110 FOCYAAPCTBEHHOMY A0JTY — 23 TPUUTMOHA A0/UIapoB — OyleT 3apuKcu-
poBaH B (eBpavie creymomero roga. OmqHako coObITHE TPOU3OIILIO, TIO KpaifHel Mepe, Ha TpH Mecsla
paHblle, YeM OXKUIAJIOCh.

Bumymo, Takoil «KBaHTOBBI CKa4OK» B BEJIMUMHE T'OCYJAPCTBEHHOTO J0Jra CIefyeT oObsic-
HUTH TeM, uTo DesiepalibHblid pe3epB yXke C CEHTOps, He apuIIMpysl Havyal MPUPAIIMBATh 3arachl
CBOMX Ka3HaYeHCKUX Oymar. A B OKTSOpe cTapToBasia O(puIMaIbHAsI IIPOrpaMmMa 3aKyIOK aMeprKaH-
cknM LleHTpoOaHKOM Ka3HayecKuxX Oymar. DTo TUIIMYHAS POrpaMMa «KOJIMYECTBEHHOTO CMsTYe-
Hus», PenepanbHel peseps yxe peanmsoBas B nepuog 2008-2014 rr. tpu nporpammsl KC. Ilo
KaKMM-TO ITPUYMHAM aMepHKaHCKUi LleHTpoOaHK BO3epKUBaeTCsl Ha3blBaTh HAYMHAIOILYIOCS Olle-
PALMIO «KOJTMYECTBEHHBIMU CMATYEHUSAMM».

Ho cepeaunsl ciepyomero roga ®enepaibHblil pe3epB IUIAHUPYET MPUPALLMBATh CBOW MOPT-
(estb JoNroBbIX OyMar aMepUKaHCKOro KasHadercTa Ha 80 mutpa. nosut. B Mecsil. [Ipudem npupoct
B pazmepe 60 MiIpa. 10JU1. OyieT 00eCcieYrBaThCs «TIEUaTHBIM CTAHKOM», & TIPUPOCT 20 MIIp/. TOJLT.
OylIeT IPOUCXOIUTH 3a CYET TOTO, YTO UMOTeuHble OyMaru u3 noptdens degepanbHoro pesepsa OyayT

* https://www.treasurydirect.gcov/NP/debt/current

3 https://www.usdebtclock.org/

6 https://fiscal.treasury.gov/files/reports-statements/mts/mts0919.pdf
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3aMearbcsl Ka3HaYeUCKUMU oOnuranusMu. JlymMaio, 4To CpoK JNEWCTBUSI YKa3aHHOW MPOTPaMMBbI
3aKyTOK TOCYJApPCTBEHHBIX OyMar He OrpaHUYMTCS TpeMsl KBapTasamu. MHOTHe SKCTIEPThI OKU/AI0T,
yro oHa Oyner mpomieHa. CiegoBaTesbHO, MOXHO OXHUATh, YTO TEMITbl HApaIlMBaHUs Trocygap-
crBerHoro jgoira CIIA yckopsitcs. [lo HelaBHEro BpeMeHr OCHOBHBIM MOKYTIATeJIeM aMePUKAHCKOTO
rocyzapcTBeHHoro jaoira obu1 Kuraii. Teneps otHomeHust Bammarrona ¢ [TeKWHOM CHITBHO OCTIOK-
Hwmch, y CIIIA Het Hagex/1ibl Ha TO, uTo KuTaii 1 maspiie OyaeT momMorarb aMepruKaHCKOMY Ka3Ha-
YeWCTBY 3aThIKaTh «JIbIPb» B (peaepanpHoM Otokere. Teneps, BuanMO, miedo kazHadenctBy CIIA
Oyner noacrapiaTh He [lekuH, a PenepaibHbld pe3eps.

[MpumeuarenbHO, YTO B X0fIe MPEeABHIOOPHON Mpe3uIeHTckoi Kammanuy B 2016 roay JoHanba
Tpamrt cTpacTHO 0OIMYAN MPEAbIIYIIUX MPE3UICHTOB 32 TO, YTO OHM HE MO N30aBUTHCS OT O10]1-
KETHBIX Je(PULMTOB U, HAOOOPOT, YBEINIUBAIN FOCYAApPCTBEHHbIE 3aMMCTBOBaHHMSI (B BUIE pa3Me-
IIEHHs] Ka3HAUYeHCKUX OyMar) v HapaliyMBaJld TOCYAAPCTBEHHBIN (CYBEpEHHBII) JIOMNT.

BonbIIMHCTBO aMepuKaHIIeB He TIOMHST, YTO KOrma-To AMepuka BooOIe kuia 6e3 rocynap-
CTBeHHOro fonra. 1o Obuto B 19 Beke npu nipesunente Iuopro [oicexcone (18291837 rr.). dror
BBIJIAIOIIMICS OOIIECTBEHHBIN W MOMUTUUYECKUI JIesITeb AMEPHKH 11eJT Ha TPE3UICHTCKHE BHIOOPHI
C IBYMS1 OCHOBHBIMH JIO3YHI'AMH: OTO3BAaTh JHLIeH3MI0 Y Broporo 6anka Coenunennsix ItaToB (oH
BBINIOJTHSLT TorAa (pyHKIMK LleHTpodaHKa) v IMKBUIMPOBATh rOCyAapCcTBeHHbIN Joir. O6e 3aga4un oH
pemun yerienrHo. Bunumo, Tpami BroxHOBIsIICS AesiHUsAMU cebMmoro nipesuaenta CHIA: npuas B
Benpiit nom, DoHanba Tpamm B cBoeM kKaOuHeTe MoBecut oprpet DHApio [IKeKkcoHa.

INocne JIekcoHa BHOBb 0OPa30BAJICsI HEKOTOPBIN TOCYAAPCTBEHHBIN JOT, HO YTPOXKAIOIIUX
pasmepoB oH He npuHUMai. B 1910 rogy rocymapcreennsiii noir CIIIA 6but paBeH Bcero 2,7 MIIpA.
nomt. (8,0 % BBII). B pesynbrare nepBoid MUPOBOW BOWHBI IOCYIAPCTBEHHBIA JOJIT BHIPOC 10
26 mupn. pomwt. B 1920 rogy (29,2 % BBIT). K 1930 rony on cokpatwics no 16,2 mipa. 0l
(16,5 % BBII). IIpodrema rocygapcTBeHHOro jojira mnpuodpena yrpoxaromne macmradsl B 30-¢
roJibl IPOILLIOTO CTOJIETHU S, KOT/Ia CTpaHa norpy3uiack B Benukyio nenpeccuio. [Ipesunent @panxaun
Py36enbm TIbITAJICS BBITACKUBATh AMEPUKY U3 3TOH JENPECCUU ITyTEM HapaIllMBaHUs TOCYAapCTBEH-
HOT'O JIONTa, YTO OBUIO OJIHUM W3 BaXKHEHUIIMX 1eMeHTOB moMuTuku «HoBoro kypca». K 1940 romy
noir Beipoc 10 50,7 mipa. pomt. (52,4 % BBIT). Bropas MupoBasi BoiiHa pe3KO MOJACTErHy/1a POCT
rOCY/IapCTBEHHOTO JI0JITA ¥ €r0 MaKCUMAaJIbHOE OTHOCHUTEJIbHOE 3HaueHre ObUIO JIOCTUTHYTO B 1946
rony — 121,2 % BBII (1o cux nop He npeB30WIEHHBII B AMEPUKE PEKOPA).

B abcomoTHOM BBIpaKEHUH TOCYIAPCTBEHHBIN JOJT HE YAAJOCh COKPATUTh, OH IPOIOJIKAT
pactu. Tak, BemnumHa rocynapctBeHHoro aoara CIIA B otnenbHble rofpl MMena cieayolye 3Haue-
Hus (muipa. Joit.): 1950 . —256,9; 1960 1. —290,5; 1970 1. — 380,9; 1980 1. — 909,0. I1paBna, oTHO-
CUTENbHBIE ITOKA3aTe M JOJIra MMeJId TeHaeHIMo K cHkeHuio (% BBII): 1950 r. — 94,0; 1960 r. —
54,3; 1970 1. — 36,3; 1980 r. — 32,5.

[pu npesunente Ponanvoe Peiizate POU30IILIO CUMBOJIMYECKOE COOBITHE: TOCYJAPCTBEHHBIH
JOJT TIepeceK TUIAHKY B OJVH TPWLTHOH J0sutapoB. Ho Bo BpeMeHa Peiirana Obiia He TONBKO «CHUM-
BOJIMKa». Havascst pocT OTHOCUTEIBHOTO YPOBHS rocynapcTBerHoro gonra. K 1990 rony abcomot-
Hasl BeJIMYMHA J0JITa COCTaBWIIA yxe 3,2 TpJH. JOJUI., @ OTHOCUTENIbHBIN YpoBeHb goctur 54,2 %.

B 1998-2001 rr. (4eTbipexieTHUI repro) ObLI0 3apUKCUPOBAHO PEIKOE 111 AMEPUKH SIBJIe-
HHUE — MPOMUIMT TOCYTAPCTBEHHOTrO OlojikeTa (O 3TOro npouimt pukcrpoBacs ik B 1970
roxy). Dto ObL10 Npu nipe3uneHte buane Kaunmone. Ha KOpOTKHiA CpOK pOCT J0JITa OCTAHOBWIICS. A
3areM, yxke B X XI Beke, mpoaoynkuics eme 6osee ynapabivmu remmnavu. B 2000 rogy BemyrHa qoira
cocraiisiia 5,63 tpiH. gomt. (55,5 % BBII), B 2010 rony — 13,53 tpns. pomt. (91,4 %). OtHOCH-
TeJIbHBIN ypoBeHb rocyaapcrseHHoro nonira CHIA pocrur manku B 100 % BBII B Havane pecsatu-
netus (2011-2012 rr.).

B xone npenseioopHoi kammanuu Tpamm oOeman coanaHcupoBath heiepaibHbIN OIOIKET U
OCTQHOBHTH JTAJIHEHIIINIA POCT TocygapcTBeHHoro nonra. OH gaxe oOelian HayaTh MeperoBophbl ¢
OCHOBHBIMHU JIepKaTeIsIMU AMEPUKAHCKOTO CYBEPEHHOTO JI0JITa Ha IIPEAMET €r0 PECTPYKTYpPHU3ALUU.
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Ha MomenT Hauana npesunentckoro cpoka Jonanbaa Tpammna rocnonr CIIA cocrasmnsin 19,9
TPJH. JOJUIapoB. M BOT 3a TpH HEMOJHBIX Tof1a Mpe3uieHTcTBa Tpamia Mbl BUIMM YeThIpe TIOCTIen0-
BaTeJIbHBIX «PEKOpAa» IO TOcylapCcTBeHHOMY foiry: 20 TpiH. gomwl. — B centsiope 2017 roma, 21
TpiH. 7oy, — B MapTe 2018 roaa, 22 TpiH. gomt. — B eBpaiie 2019 rona, 23 TpiH. JOMI. — B OKTAOpe
2019 roga. Ecim Tpamny ynacres gocuaers B kpecie npe3ugeHta CIIIA 1o koHIa cBoero cpoka
(kak m3BecTHO, B KoHrpecce ceituac mpeAnpuHUMAETCs TOMBITKA OOBSBUTH €My UMIIMUMEHT), TO
MIPY CYIIECTBYIOIIMX YIAPHBIX TEMIaX Ka3HAueHCKUX 3aMMCTBOBAHUI eMy Oe3 TpyJa yaacTcsl B3SITh
TUIaHKY B 24 TPJH. AO/UL. A ecCliv mporpamma CKYIKH Ka3Hauerckux Oymar deyiepaibHBIM pe3epBOM
OyzieT ponokeHa u Bo BTopoit noyopuHe 2020 rosia, TO y HEro ecTh IAaHC B3ATh TakkKe IUIAHKY B
25 TpiH. noiapoB. B o01miem, ¢ HEKOTOPBIMU TOMYIIEHUSIMUA MOKHO MTPEATIONOKHTD, YTO 3a YEThIPe
rona npesujeHTcTBa rocyaapcrsennbiii joir CIIA npupacret Ha 4,5-5,0 TpiH. nosutapos. [Tpu mipe-
suneHtcrse bapaxka Obamwst rocynapctBeHHblid gonr CIHIA ysemruwincs ¢ 10,6 tpian go 19,9 tpin
nomnapos. T. e. Ha 9,3 TpnH. gomn. Ho O6ama mpupammsain JoJIT B TeUeHUe JBYX MPe3UICHTCKUX
CPOKOB, a y Tpamria moka J1ib OO1H CpoK. MOXKHO CKa3aTh, UTO JIBa IIPE3U/IEHTA 10 CIOCOOHOCTU
HapalBaTh TOCYIAPCTBEHHBIN JIONT BIOJHE CONOCTABUMBI.

Ho Beap Tpamm ocTpo KpUTHKOBAJ CBOETO MpPEAIIeCTBEHHUKA UMEHHO 32 TO, YTO TOT TIOYTH
YIBOWJI TOCYIQPCTBEHHBIN JIOJIT ¥ 3arHal AMEpPHKY B JOJITOBYIO JIOBYIIKY. M oOemmal, 4To OCTaHo-
BUT Oe3yMHOE HapanMBaHue J1ora. Tak, 4To ke MOKXHO cKka3ath 0 Tpamme? — Ero obemmanust Obuiu
JIMIIb TIPeIBHIOOPHON pUTOPHKOI? Mt OH HENMPaBUITBHO OLIEHUII CBOU CHJTBI K BO3MOKHOCTH B JIeJie
petenus npooaeMbl rocyaapcTBeHHoro nonra? Vi HapanmBanue fonra TpaMnom — OCMBICTIEHHOE
W3MEHEHUE MOJIMTUKU?

Hymato, 4TO U TO, U Ipyroe, u TpeTbe. MHe KaxeTcs, uto TpamIl JeCTBUTETBHO U3MEHUII CBOE
OTHOILIEHUE K TpodnemMe foinra. OH ero nepecta 00AThCs U AaXe HAXOOUT YAOBOJIBCTBUE B HAPAIIH-
BaHuU. Ecii BHUMAaTE/IbHO aHAIM3MPOBATH 3asIBJICHUS U 3aUCH B TBUTTEpE HBIHEIITHETO aMepPUKaH-
CKOTO Mpe3nJeHTa, TO, 10 ero MHEHHUIO, JJOJIT — He TAaKOW CTPAIIHBIN 3BEpb, KaK ero MajoloT. Beapb
YyeM, 110 €ro MHEHUIO, HEMPHATEH Il TOCYAAapCTBa pacTyumid 1oir? — Tem, 4To ero Hajo 0OCTyXu-
BaThb, T. €. PETYJSIPHO BBHIIUIAUMBATH MPOIEHTHI MO Ka3HAYEeHCKUM Oymaram. DTO Tak Ha3bIBaeMbIe
«TIPOLIEHTHBIE» PACXO/Ibl UMEJTH TEH/ICHIIMIO K YBEIMYEHHIO U C HEKOTOPBIX MOP CTAJIM BTOPO B ame-
PUKAHCKOM OIO[KeTe CTaThel Mocjie BOSHHBIX pacxofoB. BoT maHHBIE 3a OTAebHBIE TOAbl (MIIPA.
nomt): 1991 r. — 286; 1995 r. — 332; 2000 r. — 362; 2005 1. — 352; 2010 1. — 414; 2015 r. — 402;
2016 1. —433;2017 r. — 458; 2018 r. — 523. B nmporuioM rojgy Ha NpOLEHTHbIE PACXOAbI MPHUIILIOCH
12,5 % Bcex pacxonos ¢penepanbHOro OmKeTa. 3a 28 JeT IpOoLeHTHbIe pacXOibl YBETMUMIUCh B 1,8
paza. Bpone Obl pupocT CKpoMHBIH. OIHAKO 3TO JIMIIL TIOTOMY, YTO MPOLIEHTHAsI CTaBKa IO TOCy-
JIapCTBEHHOMY JIOJTY 32 3TOT MEPUOL OYeHb CHIIBbHO Tpocena. Eciu Ob1 B 2018 rogy npaBUTeIbCTBY
CHIA mpunuiock oOCTyKMBaTh CBOM JOJT MO MPOLEHTHOH cTaBke 1991 roma, morpedoBanuch Obl
OloIKeTHBIE cpecTBa B pazmepe 1,8 TpiH. nomn. To ectb pacxozasl Ha 0OCTyKMBaHHUE J0JTra MPUX0-
JAJIOCH ObI OKOJIO 2/5 BceX OIIKETHBIX pacxofoB. VTak, Hano 00AThCSA He aOCOMIOTHON BEJIMYMHBI
J0MTa, a MPOIEHTHOW CTAaBKU MO HeMy. MOXeT JiM MPaBUTEIbCTBO MOHMXKATh 3Ty cTaBKy? Ero Bo3-
MOXXHOCTH B TOM OIpaHUYEHBI. [ TaBHYI0 CKpHIIKY TYT urpaet desepanbHblil pe3epB, KOTOPHIN yCcTa-
HABJIMBAET KJIIOUEBYIO CTAaBKY. UeM HMKe KJTIoueBasi CTaBKa aMepukaHckoro LlenTpoGaHka, TeM Huxe
MPOLIEHTHBIE CTABKH 10 Ka3HAUEHCKUM Oymaram.

Bot nostomy Tpamn u mo6uBaercst Toro, yToosl PerepanbHbil pe3epB MOHUKAT U 0e3 TOro
HEBBICOKYIO cTaBKy. Ha mocnennem 3acenanuu Komwurera no otkpeithiM peiHkamM ®PC CIIA 30
OKTSIOPsI KJTI0UeBasi CTaBKa OblTa IOHMKEHA B TPETUl pa3 (TipeIbIAyIye 1Ba ObUIN B UIOJIEe U CEHTOpe
storo rozga). OHa okazajoch paBHOW Ha cerogHsAHUMA AeHb 1,75-2,00 %. Koneuno, 310 He MOIJIO
He 00Jerynth BbINOTHeHWe Ka3HauelcTBOM CBOMX JIONTOBBIX 0OSI3aTeNbCTB. Tpamily 3TOro Majo,
OH XoueT, 4ToObl PenepasibHbIil pe3epB BOOOIIE OIMYCTHII KJIIOUEBYIO CTaBKY HIKE HYJs (TIOJOOHO
TOMY, Kak 310 caenanv bank fImonun, Bank [IBenun, Harmonaneheiii 6ank [eetitapun u LlenTpo-
6ank [anum). Torna moxHo OyneT u ka3Hauerickue Oymaru CIIA cpenath ¢ OTpUIaTeIbHBIM ITPO-
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HEHTOM (ToA00HO, HarpuMep, Ka3HayeUcKiM Oymaram ['epmMaHuH, y KOTOPBIX MPOIIEHTHBIE CTABKH
yXke JIaBHO YIIUIM B MUHYC). YBbI, desiepanbHblil pe3epB, 10 MHEHUIO TpamMiia OueHb MHEPLUUOHEH
U JIaJIeKO He BCerja cliefyeT peKOMEHJAllMsM aMEPUKAHCKOro Mpe3usieHTa. f, Kaxercs, Ha4YMHalo
NoHuMare, nouemy Tpami nosecus B besoM joMe moprper cebMoro aMeprMKaHCKOro MPe3UIEHTa
Suapo [xekcoHa. Beap Tor modwiics nukBupanuu ToraamiHero lLlentpodanka — Broporo GaHka
Coenunennbix IllTatoB. A mpeacTaBuM, JEHCTBUTETBHO, YTO OBUIO Obl C aMEPHKAHCKUM rocyaap-
CTBEHHBIM JIOJITOM, €CJI Obl Ka3HauelcKue Oymaru UMesi OTpUIlaTesIbHbIe MPOIEHThl. AMEpUKaH-
CKOE Ka3HAueHCTBO B 9TOM Clly4yae He TUIaTHIIO Obl MPOIEHTHI, a MOMTyJYaio UX. 3aMMCTBOBAHUSI ame-
PHMKAHCKOTO TIPABUTEILCTBA CTATM Obl ICTOUHUKOM JIOXOJTHOM YacTu Ookera!

UYro errie MOKET MPUXOIUTH B TOJIOBY aMEPHUKAHCKOMY MTPE3UIEHTY B CBSI3U C MPOOIEMOI rocy-
naapcTBeHHOro joira? — He uckimouaro, uro Tpamit ;ymaeT o Tom, Kak Obl 00eCIIeHUTh aMePUKAHCKHIA
noir. bpate B O MOJHOLIEHHBIE JEHBIM, a MOramarb ero «MycopoM». Bee mpenpiayiiue rnpesu-
nentol CIIIA Tak wim nHaye 3a00TUIIUCH O TOM, YTOOBI TIOJ/IEPKUBATH PEHOME AMEPUKAHCKOTO J0JI-
Japa. A ero peHoMe — BaJIIOTHBIN Kypc. TpamIl — nepBbIil B UCTOPUM AMEPUKH MTPE3UIEHT, KOTOPBIN
CO3HATENIbHO J0OMBaeTcsi 00OpaTHOro — ocnadienus nomiapa. s storo on Tpedyer ot Penepab-
HOT'O pe3epBa BKJIIOUEHHSI «IIeYaTHOTO CTaHKa» (TIOJ] PUKPHITHEM KPACUBBIX CJIOB «KOJIMUECTBEHHBIE
CMSATYEHUS») U TIOHMKEHU S KIII0YEBOU CTaBKHU.

Kak xorure, a MHe Tpamn HaroMHHaeT JiereHaapHoro I epocmpama — KXUTeNs JpeBHErpeye-
cKkoro ropona Jgeca (HbiHe TeppuTopust TypLuu), KOTOPBHIA CKEr XpaM ApTeMUbl B CBOEM pOJI-
HOM ropoje JietoM 356 rona no P.X. Kak repoii motom npusHajicsi Ha cyjie, Moxap OH caesial paau
TOT0, YTOOBI IPOCIIABUTHCS M OCTABUTH CJie/l B ucTopru. CBoel (PMHAHCOBOM U AEHEKHOU MOTUTHKOM
Tpamin sIBHO CTPEMUTCS YHUUTOXUTh AMEpUKY. OH IeMICTBUTEILHO MOKET OCTaBUTh HEU3ITIaAUMBbI
cJie]] B UICTOPUM — KaK aMEPUKAHCKOM, TaK M1 MUPOBOIL.
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PenepanbHbIA pe3epPB MOKET CTaTh
«JTOJOKHHKOM MOcJeJHed HHCTAHIUN»

Ha mMupoBbIX (DMHAHCOBBIX PHIHKAX HAOMIOMAETCS TOITOCPOYHAs TEHASHILMS K YBEIUYEHUIO
JOJM TOCYAAPCTBEHHBIX JJOJITOBBIX OyMar ¢ HyJIEBHIM M OTPHLIATENIbHBIM MporieHToM. Ha koHer mmpo-
IIJIOro rojia 00beM OONUTalvil ¢ OTPULIATENIBHON JOXOJHOCTBIO COCTABIISLT TOPsIAKa 8 TPJH. JOJI.,
B KOHIIE HIOJSI 3TOTO TO/Ia UX CTOMMOCTHOM OOBEM YIBOWJICS, a K KOHILy JieTa JOCTHUT IUIaHKU B 17
TPJH. JOJUT. D10 0K0Mo 30 % CTOMMOCTHOTO 00beMa BCEeX JOJITOBBIX OyMar B MUpe

Ceituac, mpaBaa, HAMETHJICS HEKOTOPBII OTKAT, Ha cepenuHy aekadps 2019 rona o6beM Takux
«OTpHULATENIBHBIX» Oymar cHusmics 10 11,5 Tpas. gomt. Ho skcniepTs monaraior, 4To B ClieAyIoemM
TOy PBIHOUHBIM «MasITHUK» KQUHETCS B IPYTYIO CTOPOHY M 00beM OyMmar ¢ OTpHLIATeNIbHON JOXO/-
HOCTBIO 3aIPOCTO MpeojoJieeT Miany B 20 TpiH. JOMI.

OcHOBHasl 4acTh «OTPHLIATENIBHBIX» Oymar mpuxogutcs: Ha oOmurauuu Anonun, ['epmanum,
psina crpan 3anagHoit EBpomnbl. Keratn, 85 % rocygapcTBeHHBIX JOTOBBIX 00si3atenbeTB [epma-
HUM TOPTYIOTCS C OTPHULIATEIBHOM 10XOAHOCTHI0. COoracHo olieHKaMm areHTcTBa biiymOepr, Ha KOHer
MPOIIIOTO Tofia M3 00LIero 0ObeMa «OTPULIATENIBHBIX» JOMTOBHIX Oymar 58,0 % npuxoamsaoch Ha
obmurarmu Snonuu, 12,9 % — I'epmanum, 10,2 % — @pannmm. Yke TaBHO UMEIOT OTPUIATEILHYIO
JOXOTHOCTH rocynapcTBeHHble oOmuranyu LBetinapru. Tam mporiecc 3aresn Tak Jajieko, 4yTo B Ou-
XKailiee BpeMst OKUIAIOT TOSIBIEHHE J1a)Ke KOPHOPATUBHBIX OOJIMTaINiA ¢ OTPULIATEILHOM JOXOJHO-
crbio. Bripouewm, u3BectHas mBeiiapckas kopropauust Nestle SA (nuiieBasi IpOMBIIIJIEHHOCTD) YKe
BeIycTHiIa 10-y1eTHIE OONMTaIiy B €BpO C JOXOTHOCTBIO HUKE HYJIS.

[TpumeuatensbHO, YTO CpPeid «HYJIEBBIX» U «OTPULATENIbHBIX» OyMar He ObUIO M HEeT oOJura-
1 aMepUKAHCKOro Ka3HaueicTBa. OHM ObUIM M TIOKA OCTAIOTCS MOMYJISIPHBIM (PMHAHCOBBIM MHCTPY-
MEHTOM, COUETAIOIMX HU3KHUE PUCKU M TApPAaHTHPOBAHHYIO TIOJIOKUTEIBHYIO JOXOJHOCTh. XOTs 00a
JOCTOMHCTBA aMEPUKAHCKUX OyMar HaYMHAIOT TIOCTETIEHHO Pa3MbIBAThCS.

Uro Kacaercsi pucKOB, TO OHHU TlepecTain ObITh HYJIEBHIMU. BalllMHITOH /1a€T MOHATH APYTHUM
cTpaHaM, Jepkarux OoJblve nakeTsl KazHadenckux Oymar CILHA, yto ecim Te OynyT Bectu ceds
«IUIOX0», TO TIPOTUB HUX MOXET ObITh IPUMEHEHA TaKasl CAaHKIMS, KaK «3aMOPXKUBAHUE» MEXKTY-
HAPOJIHBIX PE3EPBOB «IIPOBHUHUBIIMXCS» CTPAH B YaCTH, OTHOCSIIENCS] K aMEPUKAHCKUM Ka3HaveH-
ckum Oymaram. imerHo o 3toi npuunHe Poccuiickas ®enepaiivist BHIHYX/IeHA OblIa PE3KO COKpa-
THUTh B COCTABE CBOMX MEXYHAPOJHBIX PE3€PBOB MOPTQEh AMEPUKAHCKMX Ka3HAUEHCKUX Oymar (Ha
MPOTSDKEHUU psifa JeT oH mpesbiman 100 mipp. oML, a B CepeHe 3TOro rofa COCTaBHJI JIUIIb
10,8 mutpa. o).

Uro kacaercsi moxomHocTu KasHavedickux Oymar CIIIA, To oHa B mociesHee BpeMs cTajia
CHUKAThCsl. TPUTTEPOM TaKOrO CHUKEHMSI CTaJl0 BO30OHOBJIEHHE «TOJyOMHON» JIEHEKHO-KPEIUT-
Hou nonutuky PenepanbHont pesepsHol cucteMsl CIIA. [Tox naBneHreM ckiaapiBaomiencs (pruHaH-
COBO-9KOHOMMYECKOU cutyanuu B Mupe U B CILIA, a oTyacTty, 1oj qaBjieHreM npesuienTa Jonaavoa
Tpamna npencenatens PenepanbHoro pesepsa Jowcepom [laysnn BHIHYKRISH ObUT TPU pa3a MOAPSIT
MPOBECTH CHMKEHUE KJTI0YEBOM CTaBKM (B HacTosiiee BpeMs ee 3HaueHue cocrasiser 1,50-1,75 %).
OnuoBpemenHo (¢ ocenn 2019 roma) ObuT 3amyieH «mnedatHeiid ctaHok» @PC CIIA. OH g0 3T0rO
akTUBHO padoran B mepuon 2008-2014 rr., HakayMBasi aMEpPUKAHCKYI0O ¥ MHPOBYIO SKOHOMUKY
noJtapoBoit Maccoit. TormammHss padoTa «IeYaTHOTO CTaHKa» MPOXOAWJIA TOJ BUAOM POrpaMm
«KOJIMYECTBEHHOT'O CMSTYeHHUsT» (IEHbI'M BOPACHIBAIIMICH B 9KOHOMHUKY Uepe3 MOKYINKy PenepaibHbIM
pe3epBOM HMITOTEUHBIX U KazHauerckux Oymar CIIIA).

Ceffuac Hakayka SKOHOMHKM IE€HbraMM BO300OHOBHJIACH, XOTs AeHexHble Biactu CIIA nHe
Ha3BIBAIOT 3TO «KOJIMYECTBEHHBIM cMsATYeHUeM». Hakauka npousBoautcs aByms criocodamu. [lep-
BBIi SIBJISIETCS] TUITMYHBIM METO/IOM «KoJruecTBeHHOro cMsirdyenusi». ®PC CIIIA nokynaer Ha pbIHKe
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aMepUKaHCKMe Ka3Hauelckue Oymard, pyu 3TOM YCTaHOBJIEHa HOpMa TaKHMX MOKYIMOK — 1o 60 muip.
IIOJUL. B MecALl’.

Ha stoit Henene (¢ 16 o 22 nexaOpst) y PenepanbHblii pe3epB MPOBEIET YEThIpe TaKKe Orepa-
uuu — 1o 7,825 muipn nosul. Kakaasi. 3ateM nocneayert naysa, 1 PPC BepHercst Ha pbIHOK 3 siHBaps,
a 3aBEPLUUT BBINOJHEHUE MECSIYHOIO IUIaHa B NIEPBOM JIeKa/ie sIHBapsl (Tak:Ke YeThpe Orepaluu 1o
7,825 mupa o).

Bropoii crioco6 — npegocraBiieHne KpeauToB 6ankam, BxogsainmmM B PPC. V B cenrsaope PPC
Hauana BbiaBaTh KpeauTsl PEIO (ot anri. — repurchase agreement — Buj czienku, mpu KOTOpou
HIEHHble OyMar MpofaloTcsi ¥ OAHOBPEMEHHO 3aKJII0YAeTCsl CorialeHue 00 uX 0OpaTHOM BBIKYIIE
0 3apaHee OrOBOPEHHOM IieHe; (PaKTHMYECKH KPETUTHI MO/ 3aJI0T IIeHHbIX Oymar). B mepuon ¢ 12
nexabps o 14 saBapss PPC nponomkuT B exXeJHEBHOM pexume rpoBoauTs onepariuu PEIO «osep-
HaWT» (KPEAUTHI C OYEeHb KOPOTKUM CPOKOM) ¢ umMutoM 120 mutpa gosuiapos?.

Koneuno, Beiianbie kpeautsl PEITTO OymyT moramarbcs, a JeHbI'M BHOBb M3BIMAThLCS U3 00pa-
uieHust. Ho ®enepaiipHblii pe3epB I1aHUPYET POBOAUTD arpECCUBHYIO KPEAUTHYIO TIOIUTUKY, KOTO-
pas mpeqronaraeT HapalyBaHue 0ObeMOB JIeHe:)KHOM Macchl uepes onepariuu PEIO (yBenmueHue
CYMM M CPOKOB).

Bananc ®PC CIIA c ceHTA0ps1 HBIHEIIHETo rojia BeIpoc Ha 326 MJIpA A0/UIApOB, U3 KOTOPBIX
120 muipn — ymucTas AeHEeKHas SMUCCHS, 3aKayaHHAasd B PHIHKHM Yepe3 CKYNKY akKTHBOB. B HostOpe
Tekymiero roga aktuBsl ®PC nocturiv rianku B 4 TpJH. JOJU.

B ommkaiimii mecsti (¢ cepenunbl qekadps 2019 r. o cepenuny staBaps 2020 r.) ®enepab-
HbIi pesepBHbIi 6ank Hulo-Mopka, ynpaemsiomuii 6anancom ®PC, npenoctasut 6ankam 215 mipa
J0JI1apOB JIONOJTHUTEIBHOM JIMKBUIHOCTH, CKYyTIasi akTUBbI ¥ BblJJaBasi JOJIJIApOBble KpeauTsl. Utoro,
¢ Hauana ocenn 2019 roma mo cepeauny stuBaps 2020 ropa 6amanc PPC MoxeT yBenmuauThes Oosee
YeM Ha MOJIMWJUTHApAa JOJUIapoB. TakuM oOpa3oM, akTHBBI aMepuKaHcKoro LleHTpoOaHKa yxe B
despasne 2020 roga MOTYT BHIATH Ha TOT PEKOPAHBIN YPOBEHb, KOTOPBIN OBbUT IOCTUTHYT K OKTSOPIO
2014 rona, korjia Obl1a 3aBepIlieHa TPEThS IPOrpaMMa KOJTMUECTBEHHBIX CMATYeHHI (0KOJIO 4,4 TpITH.
JIOJLIL.).

11 nmexabps npoxomuio ouepenHoe 3acenanrie PPC, Ha KOTOPOM paccMaTpUBAJICS BOIIPOC
KJII04eBOU cTaBKU. Kak MOXKHO MOHATH M3 3asgBIEHUS 10 UTOTaM 3aceJaHrsl, Ha OMMKAMIINN rox
amepukaHckuil LleHTpoOaHK He coOMpaeTcsi MEHATh KJTIOUeBYI0 CTaBKy. HO TakuM JOArOCpOYHBIM
00elIaHUsAM B YCJIOBHSIX HBIHEIIHEH SKOHOMUYECKOH, (PMHAHCOBOM U MOIUTHYECKOW TYpPOYJIEHTHO-
CTU B MUPE HE CTOUT YK CJIMILKOM J0BepsATh. HecMOTpsl Ha HauaBIyI0Cs KAMITAHUIO IO UMITMYMEHTY
HBIHEIIIHETo npe3uieHTa, Tpami He TepsieT ONTUMU3MA, TOTOBHUTCS K Mpe3uJeHTCKUM Beidopam 2020
roga. A OIHUM U3 BaXKHEHIIIMX IEMEHTOB 3TOM MOATOTOBKY SIBJISIETCS] HEJOMYIIIEHUE CEPbE3HBIX CIla-
JIOB B aMEPHKAHCKON SKOHOMHKE J0 HOSIOpsI CJAEAYIOIIEro rojfa. A Jjisl 3TOro Hy:KHO MPOIOIIKUTh
Y HAaKauyKy SKOHOMMKM JIeHbIaMU «I1e4aTHOro craHka» ®PC u nanpHeliiee CHUAKEHUE KIIIOUEBOW
craBKU. Tpamil, He CTECHSSICh TOBOPUT, UTO €My Hy:KHa HyJIeBasl CTaBKa — Takas ke, Kak y EBponeii-
ckoro 1ieHTpaapHoro Oanka (ELIB). MoxHO He COMHEBaThCsl, UYTO HBIHEIIHUH X0351H beoro qoma
yCUJIUT cBoeill AaBieHue Ha [Jxepoma Ilayamna. Tpamn yxe qan noHsts, uyto pewenne PPC ot 11
neKkaopst ero He yCTpauBaer.

[ToHnkeHne KII04eBOi CTABKM BIIUSIET HE TOJIBKO HA PEaIbHbI CEKTOP aMEPUKAHCKOW 9KOHO-
MUKH, HA Ha (PUHAHCOBBIN PHIHOK. KOHKPETHO — Ha IOXOAHOCTD AOJTOBBIX OyMar, B IEpBYIO OYepeb,
kazHaueiickux oomuranmid CIIA. Tpamn B mocienHee BpeMsi CTal TOBOPUT O TOM, YTO CHHKECHHUE
JIOXOTHOCTH aMEPUKAHCKMX TOCYIAPCTBEHHBIX OOMralyidi MmouTte Juiib Ha Onmaro Amepuku. Benp
B Hactosiee BpeMsi B ¢enepanbHoM Oomkere CIIA Ha oOcykvBaHHe TOCYIApPCTBEHHOTO JIONTa

7 https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/treasury-securities/

treasury-securities-operational-details#current-schedule
8

https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/repo-reverse-repo-
agreements/repurchase-agreement-operational-details
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(yriaty mporeHToB) mpuxoautcs okosio 400 Mip. Kout. DTo BTOpast CTaThs OIOKETHBIX PACXOIOB
T10CJI€ BOCHHBIX.

[o necsATnneTHUM Ka3HAUEHCKMM Oymaram B CepelHHe STOrO rofa JOXOTHOCTh yIayia HUXe
2 npouentoB — Brepsbie ¢ 2016 roma. B aBrycre Obuin MOMEHTBI, KOTJIa JOXOTHOCTh TAKMX Oymar
OITyCKaJIach B XOJIe TOProB MouTH J10 1,5 %. JI0XOMHOCTh TPUALIATHICTHUX Ka3HAYSHCKUX OOJTUTaIuii
CIHIA omnyckanach Takxe HUKe MIIaHKU 2,0 % rogoBbIX — MUHUMAJIBHOTO YPOBHS 3a BCIO UCTOPUIO
HaOmonenuit ¢ 70-x IT.

Ho, cyns no Bcemy, Tpammy u storo Mano. EMy xotenoch Obl cienath aMepuKaHCKIe 0Ou-
raiy TakUMU ke, Kak gonroseie Oymaru B EBpone. U torga ¢ Gromkera OyneT CHATO HEMOCHIIb-
Hoe OpeMs MPOIEHTHBIX pacxogoB. Ho modyemy-to Tpamit He roBopuT 06 0OOOPOTHOM CTOPOHE 3TO
«Menanm». Benp cHrKeHne 1oxoqHocTH KazHavyenckux Oymar CIIA ocnabnsieT cipoc Ha aMepuKaH-
CKHI JIOJT KaK CO CTOPOHBI AMEPUKAHCKUX, TaK M 3apyOe:KHbIX UHBECTOPOB.

VuuThIBas CHUKeHUE KayecTBa KazHavyerckux Oymar CIIA mo mapameTpam prcka U JOXOIHO-
CTH, psi/i KPYITHBIX aMEPUKAHCKUX U 3apyOeKHBIX UTHBECTOPOB OCTAHOBUJI JAJIbHEHIIIEe Hapal[BaHe
noptdesi TaKMx Oymar Wim Jake Havaj ero pacrpopaBath. Tak, mepectan ObITh IJIaBHBIM JiepKaTte-
nieM amepuKkaHckux Tpexepus Kutait. C koHma ceHts0ps 2018 roma mo konerr ceHTs10pst 2019 roma
noptdess aMepukaHckux oOnmurammii Kuras «noxynen» ¢ 1.154,4 mupn. no 1.102,4 mupa. nom.,
T. €. Ha 52,0 muipa. posut. Ha nepBoe mecto Bbilbia ANoHMSA, KOTOpast 3a yKa3aHHBIN NE€PUOJ, Bpe-
MeHM HapacTwia optdesb ameprukaHckux Oymar Ha 117,8 mupa. Jomt., 1oBeds ux oomuil oobeM
no 1145,8 mupa. nomn. [a, Omokaiiime colo3HUKKM BalmmHIrToHa mpoosiKaoT HapalyBaHue TopT-
(eneii ameprKkaHCKOTO rocyIapCTBEHHOrO Aoira (Takue, Kak BenmukoOpuranus, Benbrus, Jllokcem-
Oypr). A BOT CTpaHbl, C KOTOPBIMH Yy BalllmHIrToHa OTHOIIEHU 1 HATTPSIKEHHBIE, CTAPAIOTCSI TIOCTETIEHHO
OT aMEPUKAHCKOI'O JI0JIra YXOIUTb.

AMepHKaHCK1e UHBECTOPHI Takke HeJoBOIbHBL. Ho 1x, ecrecTBeHHO, OOsbllie CMYIIAeT maja-
fo1asi JIOXOAHOCTb. A JI0JIsl TAKMX MHBECTOPOB B 0OIIEM 00ObeMe Pa3MENIEHHOTO aMEepUKAHCKOTO
noira sBisercs nogapisomen. Tak, B konre 2018 roga u3 oomero oobemMa pa3MeHHBIX Ha PhIHKE
OONHraIyii aMepuKaHCKOTO Ka3HAYEWCTBA 107151 OTIEIbHBIX KaTerOpuil THBECTOPOB ObliIa CIIEAYIONIEH
(%): nHOCTpaHHbIE (MPEUMYILECTBEHHO JIEHEKHBIE BJIACTH APYTUX CTpaH) — 36; NEHCMOHHbIE (DOHIbI
CIIA - 15; nenexnbie Biactu CHIA — 13; cektop nomaiHux xo3siiicts CIIA (pusuueckue nuia)
— 13; B3aumubie pouapt CIHIA — 11; Baactu mratoB U myHutunaiutetoB CHIA — 4; avepukaHckue
OaHKU U CTPaxOBble KOMIaHUU — 6; IpOYre MHBECTOPHI — 1.

MHorue aMepruKaHCKHe UHBECTOPbI, OCOOEHHO MEHCHOHHBIE (DOH[IBI, B3aUMHbIE (DOH/IbI, CTpPa-
XOBBbIE KOMITAHUU HE MOTYT JOBOJILCTBOBATHCSI HBIHEIIHEH CKPOMHOM JOXOTHOCTBIO aMEPUKaHCKUX
rocy1apCcTBeHHbIX Oymar. U mbITaioTest 3aMerarh uxX ApyruMu (PMHAHCOBBIMHU MHCTpyMeHTamH. Jlaxe
aKIMSIMH YaCTHBIX KOpriopatuii. Te MHCTUTYIIMOHATIbHBIE MHBECTOPBI, KOTOPBIE TIO MHEPLIMH ITPOIOT-
KaloT onuparbes Ha noprdenu kazHaueiickux 6ymar CIIA, WCOBITHIBAIOT OOJNBINNE CJIOXHOCTH U
naxe 6aHkpoTATcs. CeroqHs MacCOBBIM SIBJIEHHEM CTaJIO, HAIpUMep, OaHKPOTCTBO YACTHBIX ITEHCH-
oHHbIX (poH0B B CIIIA.

Ecmmu noxomHocTh Oymar aMeprKaHCKOTO Ka3HauecTBa OyleT W jajee majaaTh, TO y MpaBu-
tesberBa CIIIA HayHYT BO3HHUKATh Cephe3HbIe MPOOIEMBI C Pa3MEICHUEM HOBBIX TPAHINEH TaKHUX
oymar. U, cyns no Bcemy, BallmHITOH OY€Hb PACCUMTBHIBAET HA TO, UTO «IAJIOYKOH-BBIPYUYAIOUKOI»
B 9TOW HENpOCTOil cuTyalu craHeT PenepasibHblil pe3eps. M3 npuBeieHHbIX Bblllle HU(PP MOXKHO
yBuieTh, uTo Noka PPC («aenexnnle Baactu CIIIA») siBiseTcs 1ajeKo He INIAaBHBIM JiepKaTesieM
aMEpUKAHCKOTO TOCYAapCTBEHHOrO Aoiira. MIHocTpaHHble MHBECTOPBI UMENH MOPTQEb aMepUKaH-
CKOT'O TOCYapCTBEHHOTO J0JITa TIOUTH B TpH pasa Oosbiie, yem PPC. Cpeny aMepriKaHCKUX WHBE-
cropoB denepanbHbiil pe3eps B koHLe 2018 roga naxke ycrynai neHcuoHHbIM ponaam (13 % npotus
15 %) v umen Takyio ke 00, KaK MHIAMBUIYaJIbHbIE MHBECTOPHI ((pusnueckue uia). B ciayyae,
€CJIM TIPOJIOJIKUTCS JaibHeIIee CHUKEHUE JOXOIHOCTH rocyaapcTBeHHbIx Oymar CIIA, ®enepainnb-
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HOUM Pe3epBHOM CHCTEME NMPUAETCS KOMIIEHCHPOBATh MAJAIOMIMI CIIPOC HA HUX, HapalluBasi CBOM
noptdenb Takux 6ymar. BeposiTHOCTb Takoro crieHaprsi BeCbMa BBICOKA.

Heduut denepanbroro oomkera CIIIA HbHenHero (prHaHCOBOTO rofa (KOTopblid Havascs 1
okTs10pst 2019 roza) orieHUBaeTCs B CyMMY, IpeBblmanrnyio 1 TpiaH. gosut. [opsaaka 830 murapios
J0/UIapoB OyJeT MPUBJIEUSHO 32 CUET pa3MellieHHs KyMOHHBIX 0Ouraimi, eme 250 MULIMapioB — 3a
CUeT BhIITycKa Bekcene. denepasibHblid pe3epBs, 10 OlIeHKaM aHAJTUTUKOB /Jotiue OaHK, BBIKYIIUT BCEX
Ka3HavYercKux Oymar Ha ooy cymmy 420 Mipa qosnapos. T. e. IJIaBHbIM TMOKymaTesieM (C 1ojei
okoso 40 %) Bcex monroBbix Oymar kasHauerictBa CIIIA craner ®epepanbhbiii pe3eps®. Takoro ere
He ObLJIO B UCTOPHY aMEPUKAHCKOTO KaluTaIu3Ma.

Poccuiickue u 3apyOeskHbIe SKCTIEpThl 0OpaTHIM BHUMAaHUE Ha 3TOT MPOrHO3, KOTOPBIA MCXO-
IWT U3 TIOChLIa, 4To PeepasbHblil pe3epB ASHCTBUTENBHO CTAaHET TVIABHBIM CTIacaTesieM M CIiacHuTe-
nem nipaButenibetBa CIIA. D10 03HaUaeT, uto aMepukaHcKuil LIeHTpoOaHK Bee «rpexu» 1o pas3iy-
BaHMIO (PMHAHCOBBIX My3bIpeil B AMEpUKe U B MUpE JIOJKEH B3sTh Ha ceOsi. Besi «oTpuinatenbHast
JOXOTHOCTh» € (PTHAHCOBBIX PHIHKOB MepeMecTuTcs Ha PenepasbHblil pe3epB. B TeueHrne KopoTKoro
BpeMeHU aMepuKaHCKui LIeHTpoOaHk MOKET HAaKOMUTh YOBITKH, KOTOPbIE OYIyT U3MEPSATHCS JaKe He
MWUTAAPIAMH, a TPUJUIMOHAMU J10JU1apoB. LleHTpasibHbIil 6aHK, KOTOPBIN MPUHATO HA3bIBATh «Kpe-
JUTOPOM TIOCTIE/IHEN MHCTAHIMI» CTAHeT «JOJDKHUKOM TIOC/IeTHeW MHCTAaHIIMW». A 9T0 OyleT o3Ha-
YaTh, YTO T4 MOJIENIb KAUTAIM3Ma, KOTOPAasi CKJIA/IbIBAJIACh HA MPOTSKEHNH HECKOJIBKUX CTOJIETHI,
OKaXeTcsl B TOJMHOM Tynuke. Kcraty, K Takomy ke TYMHKY CerofHs JBUTAlOTCS M JPYTve CTPaHbl
3anaja ¢ ux HyJeBbIMU U OTPUIIATEIbHBIMU TPOLIEHTHBIMU CTABKAMM.

? https://www.zerohedge.com/markets/fed-will-buy-40-us-treasury-net-issuance-2020
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«Aackue caHknum»: BammHarron
peaHuMHUPYeT CBOM YIrpo3bl B ajipec MoCKBBI

B crpemuteibHOM MOTOKE HOBOCTEW MBI yXkKe CTalH 3a0bIBaTh O TOM, UTO B (heBpajie-Mapre
HBIHELITHET0 rojla aMepUKaHCKYe MapjaMeHTapyuy roOTOBUJIM B OTHOLIeHUH Poccnu akiuio nop Kojo-
BBIM Ha3BaHMEM «aJcKue caHKuum». B ¢gespane 2019 roga Konrpecc CIIA omy6mukoBan 3aKOHO-
MIPOEKT, IIPeAyCMaTPUBAIOLLI BBEIEHUE JONIOIHUTENbHBIX CaHKLMI TpoTuB Poccuu. OduinmanbHoe
Ha3BaHMe IokyMeHTa — Defending American Security from Kremlin Aggression Act — DASKA («O
3aIIMTe AMEPUKAHCKON O€30MacHOCTH OT arpeccun Kpemuisi»). DT1o Obl1a 0OHOBJIEHHAS! BEPCHS 3aKO-
HOITPOEKTa, MOArOTOBJIEHHOro ceHatopamu euie B aBrycre 2018 ropa. ABropbl npoekta DASKA —
neMokpat boo Menenoec v peciyonukanent Jlurnocu I pam.

DASKA npenycmarpuBa Mepbl IPOTHB MHBECTHUIINI B POCCUICKHE TIPOEKTHI B 00JIaCTH CXKU-
’KEHHOTO TPUPOIHOTO ra3a 3a npejenamu cTpasbl. [1o ygap nmonany Takke MpoeKThl IO pa3padoTKe
MecToposkieHu# chipoit Heptu B Poccum. [lox 3amper no/mkHbI OWIM IONAcTh MHBECTULIMK aMepH-
KaHCKMX KOMITAaHUH OT | MJIH JIOJUJI. WJIM OT 5 MJTH JIOJUJI. CYMMApPHO 32 TOJ1 B JIIOOBIX HE(TSIHBIX MPO-
exrax B Poccun.

Ho camas «anckas» cankimsi B DASKA — 3anper Ha cAeKU C HOBBIM CYBEPEHHBIM JIOJITOM
Poccuu co cpokom moramenust Oonee 14 mHei. 3aKOHOMPOEKT YCTaHABJIMBAJI 3alpeThl HA TPUOO-
perenue noroBbix Oymar Poccuiickoit denepanyiv, HOMUHUPOBAHHBIX B MHOCTPAHHOMW BaJioTe, Ha
pyOJieBbIe 3aiiMBI 3aIPeT HEe PACIPOCTPAHSLICS.

Bl ipe1ycMOTpeHBl 1 HEKOTOpbIE JIpyre CAaHKIIMOHHBIE Mepbl. B «uepHbIe CIIMCKI» MOTJIH
MONACTh POCCUICKME OaHKM, PUYACTHBIE K BMENIaTeIbCTBYy B nonutudeckue Bbioopel B CIIA. Co
BCEMH OTCIOJ]A BHITEKAIOIIMMH JIJIS1 HUX MOCIEICTBUSAMM (32K PhITHE KOPCUETOB B AMEPUKAHCKHUX OaH-
Kax, OJIOKMpOBaHUE IOJTAPOBBIX TpaH3akiumid). [Ipexe Bcero, Moj MpuIiesioMm OKa3blBaIUCh POCCUT-
CKMe OaHKHM C yyacTHeM rocynapcrpa. Takke ycTaHaBIMBAJICS 3alpeT HA BHeITHUe 3aiiMbl LleHTpasb-
Horo 6aHka Poccuiickoit deneparum.

Tema «aACKMX CaHKIMI» aKTHMBHO OOCYXJalach KaKk B aMEPUKAHCKHUX, TAK U POCCUHCKUX
CMMU. OpHako B MapTe B MPOXOKJISHUH 3aKOHOIIPOEKTa BO3HUKJIA 11ay3a, OH TaK U HE CTaJl JIENCTBY-
IOIIMM 3aKOHOM. A mpe3ujieHT Tpami B ouepeqHO! pa3 MpoTiI MAKeT paHee JIeCTBOBABIINX CaHK-
1.

Tem He menee, Biiactu Poccuu npekpacHo yaoBuiIu, uyto 3akoHonpoekT DASKA He ymep, a
JIMIIb BO3HUKJIA Nay3a. U 1o 3Toii npuurHe ak TMBU3MPOBAJIM CBOY YCUJIUS KaK Ha HallpaBJIeHUU pea-
JU3aly HepTera3oBbIX MPOEKTOB, TaK M Ha HAIIPABJIEHUU Pa3MEIIEHUs FOCYJapCTBEHHbIX 3aliMOB.
OcraHoBmOCh TOAPOOHEE HAa BTOPOM.

B To Bpems, kak Konrpecc CIIIA roroBun nis Poccun «aackue cankumun», Mungun Poccun
rOTOBMJI MactITaOHbIe pa3MelieHns eBpoOOHI0B. M B MapTe MpOoM30IILI0 pa3MelieHre 3TUX OymMar Ha
3 mupn gosutapoB U Ha 750 MITH. eBpo. B MioHe JOMOMHUTEIHHO Pa3MEeCcTHIT JIBa BHIITyCKa eBPOOOH-
I0B Ha o0IIyIo cymmy 2,5 MipH. Ao/ul. Bece Gymaru BBIKYMHUIM WHOCTPAHHbIE MHBECTOPBI: OOJIbIIE
TMOJIOBUHBI U3 HUX 13 BenmkoOputanuu, HemHoruM MeHee 30 % — u3 CIIIA, octayibHbIe — N3 KOHTH-
HeHTanbHON EBporisl 1 A3uu.

Takum 06pazom, elrie 10 CepearHBI Tof1a TOJOBOH IUIaH M0 BHEIITHUM 3aliMaM Yike ObLT IIepeBbI-
nosiHeH 6onee yeM BaBoe. Kakum 310 00pazoM MUH(MHUH MOXET «IepeBbINOTHSATH» TUIAH M0 BHEII-
HUM 3aiiMaM, €CJIM 3aKOH ycTaHaBiuBaeT JUMUT? Kak pasbscHsn MuHuctp AHTOH CUilyaHOB, €ro
BE/IOMCTBO PacCUMTHIBAET HE MPEBBICUTH OOIIMI rOJOBOM JIMMHUT 3aMMCTBOBAHHUI 32 CUYET COKpaIlle-
HUSI CYMM 3aiiMOB Ha BHYTPEHHEM pbIHKe. [LITIoc K 9TOMy MpHIIUIOCh HAPSTYb «HAPOJHBIX M30paH-
HUKOB», 3aCTaBUB UX BHOCUTb TIOMPABKHU B 3aKOHOAATEILCTBO I10 YACTH TOBBIIIEHUS TIOTOJIKA 3aUM-
CTBOBAHUH.
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WTak, yrpo3a «afcKux CaHKIMi» OKa3ajach OYEHb JIEMCTBEHHBIM CTHMYJIOM JUIsl HapaluBa-
Hus1 MunguHom Poccuy BHEITHMX (BaIIOTHBIX) 3auMcTBOBaHMiA. 1o ero naHHbIM, Ha 1 MapTta Teky-
IIEro rofia rocyAapCTBeHHbI BHelHun aoar PO cocrasmsn 47.557,7 MuH. 1071, B TOM 4YHCTIe
roCyJapCTBEHHbBIC TAPAHTUU IO BHEIIIHUM 3aUMCTBOBaHUSM - 11.493,9 mutH. mosut. Ha 1 Hosi6ps Teky-
111ero roja nudpbl ObUIA paBHBI COOTBETCTBEHHO 53.935,7 MutH. u 12.331,2 muH. gomt. Takum oOpa-
30M, YHCTHIN (6e3 ydera rapaHTUi) TOCYIApPCTBEHHBI BHEIIHUU TOMT BHIpOC ¢ 36.063,8 MH. 10
41.604,5 mn. gomn. [Ipupoct yucToro Aosra rocygapcTna 3a 9 mMecsiiieB coctaBui 5,54 miipa. J0.,
i 15,4 %.

C Moeii TOYKU 3peHus, OypHasi AesTelbHOCTh MuH(HWHA TIO pa3MeleHUI0 HOBBIX BaJTIOT-
HBIX 3aliIMOB B TEKYILIEM IOy BBIIJISITUT KpaiiHe cTpanHo. OHa 0COOSHHO MppalvoHaibHa Ha (poHe
HEMPEPHIBHOTO POCTA «BATIOTHOM KYOBIIITKK» O] Ha3BaHUeM POH[T HAIIMOHAILHOTO 0JIArOCOCTOSTHUS
(®HB), xoTophlii HaxXomUTCA B BeeHnn MuH(pUHA. 3a Meproj ¢ Havasla MapTa 1o Havajio HOSOps
2019 roma (9 mecsueB) BenmuunHa cpeactB PoHga BeIpociaa Gonee yemM B aBa paza — ¢ 59,13 no
124,46 mupn. pomt., T. €. Ha 65,33 Mipd. I0/Ul. Yke B TeUeHUE HECKOJIBKMX MECSIEB BeJUYMHA
®onpa npessimaer 7 % BBII. Ero, corimacHo poccuiickoMy 3aKOHOATENbCTBY, CIIEAyeT «pacieda-
THIBaTb» U MCHOJIB30BaTh. [l0 cux mop BeayTcs AMCKYCCHH, KaK MCHOJIb30BaTh BamOTy (onaa. Hu
MuHbYH, HU IPABUTEIBLCTBO OKA3AIMCh HE TOTOBBI K TOMY COOBITHIO («pacnedyarsiBanue» PoHa).

Bort 1 BHelIHME BaTIOTHBIE 3aMMCTBOBAHM S, AKTUBHO MPOBOAMBIIIKECS C TOTO MOMEHTA, KOTJa
Poccuio nmpummyrHysim «aJcCKUM# CaHKIMSIMI», BBIISIIST Kak Oe3ycioBHas pedieKChsl pOCCHICKON
Biacti. OHM IPOJEMOHCTPUPOBAJIM OTCYTCTBUE KAKOH-TO MPOJYMAaHHOW JI0JTOCPOYHOM CTpaTeruu
MIPOTUBOCTOSIHUSI TOW SKOHOMHUYECKOH BOMHE, KOTOPYIO HaM OOBSIBUIT BaIlIMHTTOH MATH € IOJIOBUHOM
JIeT Hazaj. A 1o ere 6oJiee MPOBOLMPYeT BallHITOH Ha TO, YTOOBI MPOIOIKUTH JOKUMATh MOCKBY
C ITOMOIIIBIO CAHKIIUH.

TonbKo 4TO cTajIo U3BECTHO, YTO Buepa B BepxHel nanare Konrpecca CIIA pemmnu peanu-
mupoBath mpoekT DASKA. B komutere CeHara 1Mo MeXIyHAPOIHBIM JIEJlaM COCTOSUIMCH CJTyIIa-
Husl, niocBsieHHble Poccuiickoit denepanuu ¢ yuactueM /[36uda Xsiina, 3aMecTUTENs] PyKOBOIU-
tesns [ocaena mo mommutuyeckuM Borpocam!'’. OTBETCTBEHHbBI YMHOBHUK BHEUTHEIOTUTUYECKOTO
BEJIOMCTBA MPEACTaBUJ JIEATENIBHOCT, POcCMM Ha MeXIyHapOOHOI apeHe B OYEHb YCTpallalolIuX
Kkpackax. Mo, MockBa Be3Jie cyeT cBoil Hoc — B Cupuu, Benecyane, CesepHoit Kopee, Ha Ykpaune
u T. 1. bosee Toro, oHa, MoOJI, B OUepeIHOI pa3 codupaercsi BMemmarhbcsi B BbIOOphI npe3uaenTta CIIA
2020 ropa. [la 1 BooO1ie nmbITaeTcs JecTabuIM3upoBaTh cuTyanuio B Amepuke yepe3 CMU u mytem
MpOBeJeHNS KuOepaTak Ha CTPaTerMYeCcKy BaKHbIE OOBEKTHI.

3arem X301 oT 0030pa MekIyHApOJHOU JeATeIbHOCTH Poccuu miepenien K OnvcaHuio BHYT-
pEHHel CHTyalluM B Halllel cTpaHe: «Bce 9To MPOMCXOAUT IPH COKpaIlieHNH HacesleHusl, cinabou mpo-
MBIIIIJIEHHOH 0a3e — TO eCTh B YCJIOBHSIX, KOIJIa CJAEJOBAIO Obl C(hOKYCHPOBATHCS HA BHYTPEHHUX
rpooaeMax».

Jlornka YMHOBHMKA MOHSTHA: OH HAMEKHYJI Ha TO, 4To PoccHio crieyer «1okarb», a Jjist 3TOro
HAJ0 3aMyCTUTDh MOATOTOBJICHHBIE ellle B HauaJle TOAa «aJICKUe CaHKIUM». HeCKolIbKo OcBeKeHHast
Bepcus poekta DASKA, kak cooOmmio areHTcTBO Biiymbepr, Oyner paccmoTtpen CeHaToM Ha clie-
ayioiei Hezene, Ha 11 gexabpsi 3arIaHUPOBAHO TOIOCOBAaHKE 1O JAOKyMeHTY. Ele pa3 HamomHIo,
yto DASKA 3a1yMaH Kak opyskue /Jisi HAHeCEHU S yapa 1o YeTbIpeM OCHOBHBIM 11EJI5IM POCCUMCKOM
9KOHOMHKH — rocOaHKaM, CyBEpEeHHOMY JIONTY, SHepreTudeckomy cekropy u LIb. O6HoBIeHHas Bep-
CHs1 3aKOHOIIPOEKTA IIPeAycMaTpUBAaET 3allpeT Ha pa3MelleHUe CyBEPEHHOIO J0JIra He TOJIbKO B BUJIE
BAJTIOTHBIX €BPOOOHIOB, HO Takke pyoseBbix Oymar. [1o nanneim LB, Hepe3uaeHTsl B Takux Oymarax
B Hacrosiuiee BpeMs aepxkar 44 mupa gosuiapoB. Kpome Toro, npeajiaraercsi BBECTH OTpaHUYEHUS
MPOTUB POCCHICKOH CYOCTPOUTENIBHOW OTPACIH U CEKTOPa KHOEPTEXHOJOTHl.

10 https://www.c-span.org/video/7466936- 1/undersecretary-david-hale-testifies-us-policy-russia&start=4889
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Pa3gea 111
Kuran

KuTrail BLIXOAUT B JUAEPHI 10 TEeMIIaM
HapanUuBaHUsA rocy1apCTBEHHOr0 J0Jra

OO0cyxaasi TeMy rocy1apcTBEHHOTO JoJIra (Takke Ha3bIBAEMOTO CyBEPEHHBIM), Ky PHATMCTHI 1
9KCHEPTH OOBIYHO BCIIOMHUHAIOT Takue cTpansbl, Kak CIIA, Anonus, ['perms. [lepBas u3 Ha3BaHHBIX
CTpaH Ha3bIBAETCS MO TOW MPUYMHE, YTO UMEET CaMblii OOJIBIION TOCYJAPCTBEHHBIH JIONT B MUpPE B
a0COMOTHOM BbIpakeHHH. 1 HOs0ps mo Bcem CMMU mpomuia HOBOCTh, YTO TOCYJAPCTBEHHBIH 0T
CHIA npo6wui miasky B 23 TpiH. o1 Y 310 yke BTOpoii «pekopn» 3a roxa: B (espaie 2019 r.
JONT MPOOWI TUIaHKY B 22 TpaH. Ao1. YTo Kacaercs SIMOHMM, TO OHA CUMTAETCS] PEKOPICMEHOM
IO NTOKA3aTeNl0 OTHOCUTENILHOTO YPOBHS IOCyAapCcTBEHHOro foira. Ha Hauaso HbIHEIHero roga oH
obu1 paBeH 237 % BanoBoro BHyTpeHHero rpoaykrta (BBII) crpansl. ['peruio 0ObIYHO BCIIOMUHAIOT B
CBSI3M C TE€M, UTO Y Hee CaMblii OOJIBIIION OTHOCHTEIbHBIN YPOBEHb rOCyIapcTBEHHOTO foira B EBpore
—176,6 % BBII B Hactosee Bpems'!. Ee Tak:xe Hepeako NPUBOAAT B KaUeCTBE MPUMEpPa CTPAHbI €
HanOoJiee BBICOKMMH TeMIIaMH pOocTa rocyaapcTseHHoro gonra. Eme necarts ner Hazaz (8 2009 roay)
OTHOCHUTENIBHBIM yPOBEHb rocyaapcTseHHoro nonra ['permn ouenusaics B 115 % BBILL

WNuoraa npu 06CykKAEHUN TEMbI TOCYAAPCTBEHHOTO JIONTa BCIOMHUHAIOT U T€ CTPaHbl, KOTOPBIE
MMEIOT HaUMEHBIINE YPOBHU Takoro poira. Cpenun atux crpad gurypupyer u Poccuniickasa Penepa-
1M ¢ nokasareseM 16,5 % BBII. A cpeau eBponeiickux cTpaH 00pa3lioBO-110Ka3aTeIbHON CUMTAETCS
Dcronus — 8,2 % BBII.

Ho noyemy-to Ha nepudepuy BHUMaHUA KYPHAJIMCTOB M IKCNIEPTOB OKasbiBaeTcsa Kurai,
KOTOPBIN I10 ITPaBY CETOIHS MOXKHO Ha3BaTh BTOPOM MJIM Jake NEpBOM SKOHOMUKOU Mupa. [1o rnoka-
3arenmo BBII B HoMuHanbHOM BhipakeHn Kurtai Haxoquiicst Ha BTopoM Mecre; B 2018 romy, no nas-
HeiM MB®, BBIT CIIIA 6bu1 paBen 20,58 TpnH. gomt., a 'y Kuras — 13,37 tpnu. nomn. [o-unomy
BBHIIJISIUT KapTuHa, ecm nepecuntars BBIT Kurast ¢ yuerom nmapurera nokynareiabHON CIOCOOHO-
CTU 10aHA 1o oTHoweHuo K aowiapy CIHA: nomyuaerca 25,28 tpas. gost. ITo nokaszaremo BBII
B PEaJIbHOM BBIPaKEHUM (T. €. C YYeTOM MOKyMaTeJIbHOW criocoOHOCTH 10aHs1) Kutail cran nepBoit
9KOHOMUKOH mupa emie B 2014 roxy.

Tak KakoB ke rocyJapCTBEHHBIN JOT Beaylier skoHoMUukU mupa? [1o nanasiv MB®, Kurtain
I10 TIOKA3aTeJII0 OTHOCUTEJILHOTO YPOBHS J0JITa MOKHO Ha3BaTh «cepeaHsadykom». B 2018 romy noka-
3atesis KHP 6bu1 paBen 50,64 %1!2. s cpaBHeHuUs IpUBely JaHHbIE 110 STOMY ITOKA3aTelTio 3a Mpo-
LUIBIA TOZ 1O BEAYIIMM cTpaHaM pasBurtoro Kanurtaiausma (% BBII): CIIA — 104,26; Anonus —
237,13; Benukoopuranus — 104,26; I'epmanus — 61,69; ®panuus — 98,39; Urtanusa — 132,16. Kak
BUJIM, HanOoJiee OJ1aroronyYHOM 13 3amaIHbIX CTpaH oKasanachk I epmanus. A y Kuras otHocuTeb-
HBI ITOKa3aTesb T'OCYAAPCTBEHHOTO J0JITa Aaxe HUxe, 4yeM y ['epmannn.

K coxanenuto, Hu MB®, Hu BcemupHblii 6aHK, HUA Apyrue MeXayHapoAHble OpraHu3aly He
JAI0T CPaBHUTENIBHBIX KAPTUH M0 BEJIMYMHE TOCYAAPCTBEHHOIO JOJITa CTpaH B €MHOU BaJoTe (Oue-
BUJIHO, UTO TaKOU BAJIIOTHOW eMHMIIeH NoikeH ObiTh josutap CIIIA). Iudpsr ponra npusoasaTcs B
HalMoHaJIbHBIX JeHeKHBIX equnaniax. ¥ CIIA, cormacao ganaeiM MB® (World Economic Outlook
Database) B 2018 rogy Obu1 3adukcupoBan goar B pasmepe 21,46 tpmH. gomn. Kuraii, cornacHo

1 https://www.imf.org/external/datamapper/GGXWDG_NGDP@WEO/OEMDC/ADVEC/WEOWORLD/EUQ
12 https://www.imf.org/external/pubs/ft/weo/2019/02/weodata/weoselgr.aspx
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TOMY € UCTOUYHHUKY, Ha Ty e J1aTy UMeJ FOCYAapCTBEHHbIN oI, paBHbIN 44,79 TpiH. 10aneil. [1pu
TorjaiiHeM Kypce woats K goyutapy CIHIA nonyvaercst mpumepHo 6,54 TpiH. 10J1.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

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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