Babr24.com

AsTop: ApTyp Cranbckuin  © Babr24.com 3KOHOMMWKA, POCCUA @4988 16.07.2013,00:29 489

Mpu3Haku HapBUrawLLerocs 3SKOHOMUYECKOro
Kpaxa CTpaHbl

OuenvBana Brewnui Jonr PO 3a neproa ¢ 01 nrona 2012 roga no 01 urona 2013 roaa, cneayet OTMETUTb, YTO OH
3HAYMTENBHO M Pe3Ko BbIpoc ¢ 574.818 mnpa. aonnapos 4o 703.866 mnpa. Aonnapos 1 B utore ato noutn 130 mnpa.
A0/11apoB.

OT0 roBopuT 0 TOM, 4TO KpeaAnTHO-PHUHaHCOBas NONMUTUKA UMEET CUCTEMHYHO OLLMOKY M NPOBOAWTCH HEMPaBUIILHO.
OueHb MHOro BonpocoBs: Kak npwv npesbiLLeHnK SKCnopTa Haa MMNopTom noytu B 200 MApA. A0NNapos B roa cTpaHa
yMyZpseTcs 3aMMCTBOBaThL CBOM e CPeACTBa 3apyBexoM M Npu STOM cKaTbiBaTbCA B cTarHauynio? Ml MoXeMm
TONbKO KOHCTaTMPOBaTb, YTO LleHTpanbHbi BaHk PO v MNpasuTtensctBo Poccuun cosaanu ycnosmaA anda yxoaa a1oro
canbAo W3 CTPaHbl MPU BLICOKOM CMPOCE Ha AeLLUEBYH KPEAMTHYIO JIMKBUAHOCTE CO CTOPOHbBI BaHKOB, HACENEHMSA
3KOHOMMKK. OHM Ham roBOPAT O TAPreTMPOBaHMK 1 BEIFOAHOCTH 3aMMCTBOBaHWI Ha 3anage, HoO He MoryT
OMpOBEPrHyTb A0BOAbLI 3KoHOMKUCTOB M3 PAH. CeroHs Mbl HabnoaaemM nnaHoByro AeBanbBayuio pyosa, KoTopas Kak
6bl ABNAETCA Bnarom AnA BHYTPEHHEro nepepadoTunka NPUPOAHLIX Pecypcos, 3alymiian B pamkax BTO, a Ha aerne
YAOPOXAKT NPOLECC MOAEPHM3ALMM BCEro 060PYAOBAHNA U YBENUUMBAIOT CPOK OKYNaeMOCTH HOBbLIX OO BEKTOB B
KOTOpble MHBECTUPYHOT 3anaaHble 6aHKK U TeM caMbiM CAEPXKMBAIOT POCT NpUXoaa KanuTasnos B 06nactu
nepepaboTK1 NPUPOLHLIX PECYPCOB Y HAC B cTpaHe. MHorve akenepTbl —SKOHOMWUCTbLI OTMEYatoT, UTo eCnu Bbl Kype
py6nsa yctaHaBnuBasncs pbiHOYHbIM 00pa3oM, a He KOMaHAHO-aAMUHUCTPATUBHBLIM MYTEM, TO SKOHOMMKA BLICTPO Obl
cTana npuenekatesnbHa Ana MOAEPHU3aLNKU BHYTPEHHEN NepepaBoTku, a He AnA U3BNEYEHNUs NPUPOLAHbLIX PECYPCOB.
MpaeuTenbcTBo MeaBeAeBa kak Obl AenaeT XOPOLLO ArA SKCMOPTEPOB U And BrokeTa, KOTOPbIA NOMNOSHAETCA C
Hasora nepecynTaHHoOro Co CTOMMOCTH Bappens HePTH U peLLaeT CUIOMUHYTHYHO 3adady Aedbuuuta BromxeTa nocre
pocTa B3ATbIX Ha cebsa 06na3aTenscTs [MyTMHA BO Bpema BbIGOPOB. Ho nasnka MMeeT BTOPOW KOHeL- NiaHOMePHO
3KOHOMMKa M BaHku Poccuu BeIxoAAT U3 pyOnéBoit 30HbI M B 3TOM HEMOHATHO MNOYEMy eMy NMOMOraeT LeHTPasIbHbI
BaHk py6nésasn NMMKBUAHOCTb KOTOPOrO LOPOXE LOMNapoBoi Ha 3-4%. T.e. ecnu GaHKy BbIroAHee B3ATb KPEAUT Ha
3anaae noa 4-5% rofoBbIX, TO 3a4emM eMy 6paThb TMKBMAHOCTL Y LIB PO noa 8-9% roaosbix.CTaTUCTUKA HE B NOMb3Y
K®C cTpaHbl, 0CHOBaHHOM Ha cyBepeHHOM py6re, Tak co 175 Mrpa. AonnapoB BHELUHAA 3a40/KEHHOCTb Ha 01 utons
2013 ropa coctasuna yxe 210 mnpa. Aonnapos. A 3koHOMKUKA Poccuu, Kak opraHu3m KOTOPOMY He XBaTtaeT KpOBH
ZUNA pocTa,3epKasibHO 0ToBpaxKaeT 3TOT MEPEKOC U 3a rof ¢ 264 MnpA. A0NIAPOB Ha MKOMb MECAL 3TOro roaa
MPUHANA 9TON «KPOBW» A0 417.714 mnpa. fonnapo. MoxeT ObITb 3TOT NpoLecc XopoL? 3auem GpUHAHCOBOMY
perynaTopy BAUATbL HA TOT NPoLecc, npolecc obecreyeHna NoTPeBHOCTEH SKOHOMUKK B A€Hbrax 1 npu ToM
KOHKYPEHTHbIX B LleHax? MoxeT 3T 3aMMCTBOBaHWA onpasAaHbl TEM POCTOM COBOKYMHOro cnpoca u poctom BBIM?
HeT Tex nexknapvpyembix pesynbTatos . KyapuH u komaHaa MeaBeaesa HaMm roOBOPUT, UTO B 9TOM roZly He Oyaet
3HAYUTENbHOrO POCTa HU BKOHOMMKM, HU €€ nepcreKkTuB . A uto Toraa 6yaeT? Byaet pocT BHewHero fonra,
ZeBarnbBauua pybns v pocT nokasatenen PesepBHbix ®oHaoBs MNyTrHa. MHOrMe NOMUTUKY MEHSAOT MecTaMu MPUYKHBI
CKaTblBaHWA B CTAarHauuo Co CneacTBMAMM . HeT cMbicna yBennunsaTh nokasatenb pe3epsoB Ha GOHe naaeHns
SKOHOMMUKM.

OcTatoTcA OTKPbLITLIMM BOMPOCHI: - noyemy LleHTpobaHK He onvpaeTca B CBOEK NOMMTUKe Ha A0BOAbl YYEéHbIX PAH,
KOTOPbIA aKTUBHO KPUTUKOBAS HUHAHCOBO-3KOHOMMUYECKYIO NONNUTUKY [MpaBuTenscTBa u He notomy v Measeaes
Hauasn aTaky Ha 3TOT HeBOCTPeOOBaHHbI MO3roBOM LeHTp cTpaHbl?! MNocneaHne nonroaa MAET nageHve 3BP cTpaHbl
¥ 3HAUMTESIbHO YMeHbLUWICA 3anac B 3os510Te W LieHTpanbHbiM BaHkom PO BbIBpOLLEHO HA MUPOBO# PLIHOK 30510Ta,
4TO NPMBENO K NaAeHuIo ero LeHbl Ha 10 mnpAa. Aonnapos. MNpuyrMHOM NafeHnaA LeHbl Ha 30/10TO ABMNAaCh
cornacoBaHHas ¢ ®PC CLLUA akuua HekoTopbix 6aHKOB BbIBPOCUTL CTOJBKO 30/10Ta Ha PLIHOK UTO Bbl 3TOT NpoLece
caenan HenpuvenekaTenbHbIM AepXaTh B pe3epBax LeHTpobaHKoB 30510T0. DTO Urpa v Mbl MOMHUM Kak eLlé HeJaBHO
aHanuTukK, onpolleHHsbie Bloomberg, oxunaatoT, uto B 2013 roay CTOMMOCTb AparoLeHHoro Metasnsna npoAoshHKUT
pacTu 1 cocTasuT 1825 n0nnapoB K KoHLY roga. OToT NporHo3 ABAAeTCA caMbiM YMePEeHHbIM, TaK Kak LieHTpobaHku
Bpasvnuu,Poccun n Knutas npogomkaroT oBpatlaTth BanoTHYHO BbIPYUKY CBOMX roCYAapcTB B LeHHble Bymarn ELB u
®PC CLLA . CTOMT 0TMETUTb, YTO COrMacHO AaHHLIM BceMupHoro coseTta no 307107y, No 06bemMy pe3epBoB
AparoueHHoro metanna Poccua HaxoauTCa TOMbKO Ha BOCbMOM MeCTe B MUpe ¢ 958 TOHHamu. JIManpyroT no aTomy
nokasatento CLUA (8134 ToHH), BTOpoe mecTo y Mepmanum (3391 TOHH), TpeTbe — y MexayHapoaHOro BantoTHOro
doHaa (2814 ToHH). UTanua, ®paHuwma, Kutan u LLiBenuapua 3aHMmaroT Mecta C YeTBEPTOro No celbMoe.
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JnA cpaBHEHWA: eCrM B POCCUIACKMX 3anacax 3071070 3aHumaeT 9,5%, 1o B CLLUA, epmanumn, Utanun n Gparuunm a10T
nokasarenb npesbiwaeT 70%, 4TO M ABNAETCA NO crnoBam 3envka OCHOBaHMEM Nepexoaa K 30710TOMy CTaHAapTy
MupoBoi KOC B 6rnimxaiiiem yayliem. A crneaoBaTesibHO POCT 30510Toro 3anaca B 3BP cTpaH NpoucxoAuT TOSBbKO Y
TeX, KTO eLyé cunTaeT, uyTo ANA CyBepeHUTeTa CTpaHbl HeoOxoaWma 30710Tas NoAyLUIKa Ha Cryyan MeXAyHapOAHbIX
Hennatexei. Poccua 406POBOSIbHO OTKa3bIBAETCA OT GUHAHCOBOIO CyBEPEHWUTETA, HO MOSIMTUYECKOE PYKOBOACTBO
CTpaHbl aKTUBHO NMponaraHanpyeT obpaTHoe.

A moxeT anSVILleHT " npaBMTeJ’IbCTBO MPOCTO Xo4yeT cTabunbHOCTH M BouTcH LaroB, 0 KOTOPbIX oéeu.lanm nepej
Bbl60paMVI? OHu 1 BoAaTea K NMOHMMALOT, YTO CNos3aHne SKOHOMUKK U KOC CTpaHbl B CTarHaynMoHHOE 6051070 He
n3bexartb OAHUMM nponaraHaAnCTCKMMH Metoaamu...OHu Ham roBOpAT, YTO HE BUAAT NPUYNH B Kpaxe BCEero
OKOHOMMYECKOro NPOCTpPaHCTBA CTPaHbl, HET BHELLUHUX NPUYUH- NaAEHUA UeH Ha HedTb, a 3HAYUT UM XBaTUT AEHer Ha
coumnarnky. Ho cuTyauuna anqa OrooxeTa CTpaHbl MOXeT Pe3KO NOMEHATbLCA — BKOHOMUKa AEPXMNTCA Ha CnNpoce Ha
HedTb 1 NPK NaaeHUn ITOro cnpoca — cxnanbiBaHWe 3KOHOMUKK HACTYMUT I'IaBVIH006pa3HO...
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