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NOTEHLWAJTbHBIE BO3SMOYXHOCTH POCTA POCCUHACKOH 3KOHOMMKH

[I0TEHLHAJIbHBIE
BO3MOXXHOCTH POCTA
POCCHHCKOH
JKOHOMHKH

Poccuinckon s3KoHoMHuKe B 2022 ropy IpPHUIIAOCH CPOYHO AAAITHPOBATHLCS

K HOBOW I'€OITIOAUTUYECKOM PEAABHOCTHU M U3MEHEHMUIO APXUTEKTYPhI
MEXAYVHAPOAHBIX OTHOLIIeHM. HecMoTps Ha 6ecrnipelieAeHTHOe CAHKIIMOHHOe
¥ MOAUTUYECKOE AABAEHME, B CTPAHE YAQAOCH COXPAHUTEL IIPUEMAEMYIO
DKOHOMUYECKYIO CUTYALIMIO. B HEKOTOPBIX OTPACASAX S3KOHOMMKMU IIPU STOM
HabaoAdeTCsI POCT. YHACTHUKM HAYYHOro popyMda «(AGAAKMHCKME YTSHMUST»
o06CcyaAMAM, KAK B 9TOM CUTYALIMM HE TOABKO COKPATHUTL ITIOTEPHU, HO U IIPUAATH
UMITYABC POCTY SKOHOMMUKMU PP,

Ilo mamepuanam HayuHozo popyma «AbankuHckue umenus», 14 cenmsbps 2022 200a

AbGen lezesuu AzanbezaH,
3agedyrowjuil kagedpotl IKOHOMUUECKOL Meopul U NOAUMUKU
dakynsmema gunarcos u 6ankosckoeo dena PAHXuI'C npu
npe3udenme PP, akademuk PAH, 0. 3. H., npogeccop

Teopzuii Bopucosuu KneiiHep,
yseH npeauduyma B30 Poccuu, pykogodumesib HQyUHO20
HanpaesieHust «Me309KOHOMUKA, MUKPOIKOHOMUKA,
KOPNopamueHas 3KOHOMUKA» LleHmpanbH020 3KOHOMUKO-
mamemamuueckozo uncmumyma PAH, unen-koppecnondenm
PAH, 0. 3. H., npogheccop

Muxaun Bradumupoeuy Epuios,
useH npesauduyma B0 Poccuu, 2nagHblil Oupexmop no
PuHancosbim uccedoganusam Mnecmumyma sHepzemuxu
u durarcos, npogeccop PuHAHCOB020 yHUBepCUMema Npu
npasumenscmae PP, 0. 3. H.
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Epuwoe: B mocieuue HeZie i 06Cy K 1al0T OCHOBHBIE HAIIPaB-
nenus JIKII (1eHeKHO-KPeAUTHOM OMUTUKH), ellle OUH 06Cy K-
ZlaeMbIii OKyMeHT — CTpaTerus pasBuTHs GUHAHCOBOTO PHIHKA.
YTo BO BCEX ITUX MOAXO0/IaX HYKHO UMeTh B BU/Yy? Ha Moit B3raz,
B Ka4eCTBEHHO HOBBIX YCJIOBHUAX POCCUUCKON SKOHOMUKH YIKE
HauyMHaeT NprobpeTaTh MPUHIIUITAATBHO MHOW XapaKTep.

[TepBoe 06CTOSTENBCTBO — B TOM, YTO BHEITHUI aKTOp
HaYMHAaeT UrpaTh 3HAYUTEIBHO MEHBIIYIO POJIb, YeM UTPaJ
BCer7ia, 1 Bce OOJIbIIYIO ¥ OOJIBIIYIO POJIb OyZIeT UTPaTh BHYTPEH-
HUU KOMIIOHEHT. VI B TAKOM MUpe, B 3THX PAMKaX MbI JOJKHBI
6yzeM, BUAUMO, XKUTh IOBOJIBHO I0JT0. VI HY»KHO [IepeCTPOUTHCS
C TIO/IXO/I0B, KOTOPBIE O6bLTH ¢ 1991 roza.

BTOpOit MOMEHT — TO, YTO, TI0-BUANMOMY, MBI GyZIEM BBIHY K-
JIeHBI Bce O60JTbIle 1 O0JIbIle 0OpaniaTh BHUMAaHYe Ha HE0OX0Au-
MOCTb MOBBILIEHY S JIOTOTHUTENBHBIX PACXOI0B. DKCTPEMAJbHBIE
YCIIOBYS TPEBYIOT HOBBIX ZIOTIONHUTETBHBIX PACXO/IOB.

KoJib CKOPO MBI TEpeXoAiuM (a 9TO HeU36EKHO, IOTOMY 4TO
3TO He BOIIPOC BEI6OPA) K BHYTPEHHUM KOMIIOHEHTAM KaK pelia-
OII[UM, TO IIPe/IogaraeT HOBHIH HabOp PhIYaroB, KOTOPHIMHU
MBI IOIKHBI OIEPUPOBATh. PenIaroIyio pojb 6yZeT UTpaTh BHY-
TPEHHUH crpoc. JIIMHHBIE IEHbI'H, HU3KKE CTaBKU OBUIH BCET/A,
HO TOT/Ia XOT# ObI ObLIa aybTepHaTHBa. He OBLIO ITMHHBIX IEHET
BHYTPY — ILIJIX HA BHEITHUW PHIHOK, IBITASCh B3ATh OTTY/A.
Ec/Iv BBICOKHE CTAaBKY OBLIY BHYTPH, IIBITAJINCh HAUTH HU3KHE
CTaBKH CHapy)Xu. AJIbTepHATHBa ceiiyac 3aKpbiBaercs. Temeps
MBI IOJDKHBI 3TU TPOBIEMBI PeIlaTh y cebs, XOUelllh He XOUEIlb.
U HyXeH CTabUIbHBIN 1 He 06eCIeHBAIOMIUHAC Kype py6Is
Terepb. B Z0KIaze 06 3TOM B pa3HBIX MECTaX TaK MU MHade

TOBOPHUTCA.

Temeps mpo pacxoabl. Hatr MuHuCTp GUHAHCOB CKasaJ, 4To
HAJI0 *KUTh MO CPEJCTBAM U HE XOAUTH C IIPOTAHYTON PYKOH.
Eciu peub MIET O BHENTHUX PHIHKAX, 3TO TeM 60Jjiee TakK, 3TO
BOTIPOC cyBepeHuTeTa. Ho €CcTh ¥ BHYTPEHHU PEIHOK C €r0 Habo-
POM pBIYaroB 1 BO3MOKHOCTEH, KOTOPhIE AKTUBHENIIINM 06pa3oM
TIPUMEHSIOTCS BO BCEX CTPaHaX, 0 YeM roBoput AGes ['e3eBud.
EcTh Ha yeM nogymath. HoBble IPOEKTHI M HOBBIE 3a/[a4H TIPe/-
TOJIATAlOT He TIEpeTeKaHue JeHeT OTKYAA-TO, a HOBbIE IEHbI.
Ecyiv MBI cO3/1aeM HOBBIH TIPOEKT, OH ITpelaraeT HoBoe GpUHaH-
cupoBanue. He BOT OT Bac — MHe, OT MEHS — K HEMY, OT HETO —
K KOMY-TO ellle, a HEK Ui I0TIOHUTEIbHBIE QHHAHCOBHIH pecypc
[J1s1 5KOHOMUKHY. VIHave ToIydaeTcs Urpa ¢ HyJeBoi cyMMOH,
KOTZla O[HU U Te K€ [eHbI'U KPYTATCA MEXAY PasHbBIMU
UTPOKAMHU.

Kak aTH 3a1a4¥t MOXKHO Ob1T0 OB pemath? [10YTH BCe CTpaHbl
HAYMHAIOT OpaTh 3a OCHOBY BapUaHT, KOTZa [IeHTpajbHbIHM 6aHK
TIOKYTIaeT CBOU HaI[MOHAbHBIE TocOyMaru. Jlugep — Ilosbia.
70% Bcex rocoymar [lobInu Aep>KUTCA Ha 6anaHce BaHka
[Tosbiny. OrpOMHBIH PHIHOK TOCZ0/Ta ITIOHUY, OTPOMHBIM PBIHOK
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YCTOH4YMBAA 3KOHOMUKA

90% Bcex Z0IApOB, KOTOPbIE €CTh B MUPe, OBLIO CO3J4aHbI
®PC noz 11esieBbie rocOymary. Ha 80 ¢ IMITHUM IPOIEHTOB AMOH-
CKO¥ ueHbI LleHTpanbHBIN 6aHK fITIOHUY MOKYTIaeT IeJIeBbIe
rocbymaru cBoero MutpuHa. To eCTh BCS IMUCCHS TTONyYaeTCs
LIeJIeBOM, ¥ 3TO Ta caMas leHeKHO-ITPOMBIIIITIeHHAsA TIOJTUTHKA.
®PC moKyImaeT UMOTEYHYI0 OyMary uiu Gymary KOCMUYeCKOuH
KOPIIOPAIIMHU U aeT I[eJIeBOU pecypce A Pa3BUTHA. Y HAC —
psaMo obpaTHoe. TaMm, I7ie Y HUX MHOT'O, Y Hac MaJio, 1 Hao60poT:
I/le y HaC MHOI'0, Y HUX MaJIo. He ¢ 3TUM Jiu CBA3aHEL, TaK CKa3aTh,
HAaIlIU BCE TPYAHOCTHU U C OTCYTCTBUEM JJINHHBIX JIeHET, U C UX
ZIOPOT'OBU3HOM, U C BOJATUJIBHOCTBIO Kypca, U OTCYTCTBHEM
WHBECTULIUU U BCero ocTanbHOro? Mel IpaKTUKyeM JuaMeTpab-
HO IIPOTUBOIIOJIOXHBIE IOAXOABI OT TE€X, KOTOPHIE IPAKTUKYIOT
camble 3pesible GHHAHCOBBIE CUCTEMBI MUDA.
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roczonra CIIIA — TpUIJIMOHBI 0JITaPOB IEHTPaJbHbBIN OaHK
KYIIWI, SKOHOMUKA IOJTyYMJ/Ia JIMHHBIE ¥ CBEPX/IJIMHHBIE IEHbIU:
TpuzAnars et B CIIA, copok et B Anonuu. Ham yBa)kaeMbIit
LleHTpanbHBIN OAHK B MapTe Mecslle c/iesasl 3asBIeHne, YTO
TOTOB PACCMOTPeTh BO3MOXKHOCTD B KpaliHeM cilydae HadaThb
nokynats Hauu O®3. OH 3To czenan oZHaXAbL, KOTZa OTKPBLICA
ToCJIe TaH/eMUH PBIHOK HAIIUX IOCOOIUTaNi, 1 HEMHOXEUKO
II0y4acTBOBAJI, YTOOBI 9TOT PHIHOK IIOAEPKATh, YTOOBI HE JaTh
6ymaram ynactse. [Torom LB ¢ pplHKa aKKypaTHO yIes 1 60JIbIe
He Bo3Bpalaerca. Ho mpocture, 3To ke BakHelIIne pelyaru
9KOHOMMYECKOH IOJTUTUKHU BO BCe BpeMeHa, Jaxke B MUPHEIE
BpeMeHa. Celiyac 3To IpHobGpeTaET yxKe CTATyC Fe0IKOHOMUYe-
CKMX priyaroB. Korzia HaM IepekphIBaloT BHEIIHNAE KaHaJIbI, TO
y Hac ocTaeTcs TOJbKO BOT 3TOT KaHaJs, KOTOPEIM aKTUBHO

HCIIOJIb3YyETCA BO BCEM MUDE.

B noxiazie roBOpuTCA — ¥ ClIpaBeJInBO TOBOPUTCA! — 4TO,
TI0 CYTH, HeZIOOIIeHKa PyOJIs ¥ HAIM BBICOKYE TIPOIIEHTHBIE CTABKH
ABJIAIOTCA IPEANOChUIKAMU YCWIEHU 3aBUCUMOCTHU OT SKCIIOPTa
CHIPbSI ¥ OT BHENITHUX PHIHKOB. AGCOMIOTHO IpaBWIbHO! Koraa Mel
M3HAYaIbHO OTKPBUIMCH BO BHELTHUM PBIHOK, MbI 3aBEJOMO 3aHHU-
3WIH cBOY Kypc. Kypc crai, 1o cyTu, oTpakaTb UMb 3QHeKTHB-
HOCTB Y3KOH T'PYIIITH TOBAPOB IIOTPEOUTENTLCKOTO UMIIOPTA, TIpe-
CTMIKHBIX: KaKKe-TO MOZHBIE Yachl, MOJHBIE BU/IEOANCKU, XKEHCKYIO
KOCMETHKY. A Bcs OCTabHasA 5KOHOMUKA B 3TOT KyPC He BIIUCHI-
Baslack. V1 3TOT KypC CTaJl [paiiBEpOM BCETO OCTATHLHOTO BATFOTHOTO
PBIHKA, Cpasy cZieiaB Hally 9KOHOMUKY dKCIIOPTHO OPUEHTUPO-
BaHHOU — pas, U ChIpbeBOM OpHUeHTaluu — /Ba. V1 moToM Bce
OCTaJbHOE IOJ 3TO ZIeJIO CTaJIO MOACTPAanBaThCA KaK CMOTJIO.
[TosTOMy BOT MBI U UMEEM TO, YTO celfyac UMeeM, TO, OT Yero
TIBITaeMCA TIOCTIeIHHE TOJ, IBA, TPU OTONTH.

U coBceM noceHee. HeCKoIbKO MecALleB Ha3a/, IPOLUTH-
pyto, Ixxetimc JlatiMoH, riaBa JP Morgan, cka3zaut: «[IpsmMo ceiiaac
BCe BBHIIVIAZIUT XOPOLIO, U Bce fyMaloT, yTo OPC crpaBuTcsA, HO
3TO yparaH Ha HallleM Iy TH, ¥ OH MpUOIKaeTCcs K HaM». 3HAYUT,
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B MHUDE 1 ¥ HAC OTMEYaeTCs CTPeCC CIIPOca, CTPECC IPEeIOKEHNU
(oTyacTy B foKIaZie 06 3TOM TOBOPHUTCS), BbI3BaHHBIE IIPOOITE-
MaM¥ caHKIu#. [[puveM HETIOHATHO, AJI KOTO CTpecc 6OJIbIIe.
B03MOXHO, A HUX CTpecc 60sblile, KaK HU CTPaHHO, YeM
ans Hac. Ilmoc cTpece $rHAHCOBOTO LIOKA, pUcKa, Kprauca. Torza,
HaBEpPHOE, TO ellle GOJIbIIle YCHINBAeT He0OX0AUMOCTb GOPMU-
POBaHMs HOBBIX TTOZIX0O/I0B, O KOTOPBIX MBI IIOCTOSTHHO TOBOPHM.
Bezpb /7151 TOro 4TOOBI NU3MEHUTH CTPYKTYPY 3BP, 0 ueM MHI 371€Ch
TOBOPWJIN HE Pas3, He HYXKHO KAaTh X 3aMOpaKuBaHus. Mbl
LOKAaJINCh, YTO UX 3aMOPO3UJIH, XOTA IPEAYIPEXAaIH, YTO
CTOMJIO OBI 3TO CAENAaTh 3apaHee: 3/IeCh HEOAHOKPATHO MUCAIH
Y TOBOPUJIM UMEHHO 06 3TOM. A IIOTOM CTajlu FOBOPUTH, KaK
MEHATD HaIlU 30JI0TOBAIIOTHEIE pe3epBhl. Ho Boo6IIe-TO 3TO
OBLIO SICHO ¥ OY€BUHO, HO MbI TOYEMY-TO PEIIMIIH J0XKAAThCH,
4TOOBI MX 3aMOPO3ILIH. [109TOMY YeM paHbllle U YeM rpaMOTHee
MBI U3MEHUM MOAXO/bI C YIETOM BCEX PUCKOB, O KOTOPHIX CETOHS
[PaBUJIbHO FOBOPHJIOCH, TEM BBIIIE IIAHC, YTO MBI TPAMOTHO KO
BCeM HalMM 6oJiee CHCTEMHBIM aHTHCAHKIIMOHHBIM, aHTUKPU-
3UCHBIM PEIIeHUAM [0L0UAEM.

MacnenHuxoe: YTo 3amenuyio B Jokjaaze AjleKkcaHzpa
Anexkcanzposuua lllupoBa — 3T0 cpeHUe TEMIIEl Ha AJIUHHOM
ropusoHTe B 3,4%, MPUTOM UYTO CETOJHs OlleHKa, 0COOEHHO
brHAHCOBBIX aHAJUTUKOB — He Oojiee 1,5, makcumywm 2,5.
Bo3HuKaeT BOIIPOC: 3a CYET Yero MbI 3TO MOJyIUM?

[Ipeanosnoxum, B 2023 rogy 6yzer aToT TeMn — 3,4%. I mory
COTJIACUThCA ITPU BCEX JIOTTYCKaX, KOTOPLIE B IOKJIAJle, C KOTOPBIMU
A TIO3HAKOMUJICS, HO IIPY OZHOM MaJIeHbKOM YCJIOBUY, IPU OZHOM
«ecJiu». ECITi MBI 3aKpo€eM I1a3a Ha Iy 6uKaiuio OpraHusaim
SKOHOMHUYECKOI'0 COTPYAHUYECTBA U PA3BUTHUS, I/le TOBOPUTCH,
4T0 BBII «1Baf1aTku» (a 310 80% rmobanbHoro BBIT) Bo BTOpoM
kBapTase cokpatuica Ha 0,4%, IPUTOM YTO B IIEPBOM pOC
Ha 0,5%. [1py 5TOM 4eMIIMOHEI 110 COKpAIleHUI0 KBapTaJlbHBIX
TeMIoB BBIT — kuTaiinel (2,6%). Eciiu Mbl 3aKkpoeM IJ1a3a Ha 3TO
U Ha Ky4y JIPyTUX IPU3HAKOB, HE TOBOPS yiKe 06 SHEPTOKPHU3HCE
B EBpoCoOI0O3e, TaileHnH [ieH Ha MeTaJLIbl, GpaxThl, APyTrHe TaKue
MPU3HAKU, B TOM YHCJIE TTPOTHO3bI GUHAHCOBBIX aHATUTUKOB
o ToMm, uTo S&P 500 ymazeT npumepHo Ha 20% B 6mKaiime
HECKOJIBKO HeJIeNIb, TO MBI ZIOJKHBI cebe OTBETUTH Ha BOTIPOC:
a XOTb KaKasi-TO MaJieHbKasi BEPOSITHOCTh TOTO, YTO TI0OATbHBIN
kpusuc B 2023 roay 6yzeT, eciv OHA eCTh MaJieHbKas, TO KaKk
TOT/Zla 3TO OTPA3UTCA HA HAC U KaK 3TO BCE MOXXHO CKOPPEKTH-
POBaTh C yYETOM BOT 3TOTO OOCTOSITENbCTBA?

Bropoe Moe 3aMedaHue — O TOM, YTO, Ha MOU B3IVISAJ, BbI
abCoMIOTHO TOYHO MOJMETHUJIHU TIaBHYIO CYTh — OTCYTCTBUE
MEKOTPACIEBOTO B3aUMOZIEHCTBUS MEXK/Y IIPOEKTOM U MaKpO-
SKOHOMUYECKUM YpoBHAMHU. Ho 51 OBl 3TO ellle, MOXET OBbITh,
TPUOIUBII K PEANTUAM 9KOHOMUYECKOM MOMUTHKH U CKa3aJl, 4TO
OTCYTCTBYeT B3aMOJIEMCTBHE MeX/y TpeMs 6a30BhIMU OIOKaMHU
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