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Mo Bcemy mupy npoucxoaut yckopeHue uHcpnsumm. MoHeTapHble BNacTu pasBuUTbIX
CTpaH paHblue Aenanu BUA, 4To 3TOro B YNOp He 3ameyvaloT, HO Tenepb AaXxe OHU
BbIHYXAEHbl 3TOT pakT Npu3HaTb. OQHaKO, NPU3HaBasi, YTO UHPNSALMSA YCKOPSIETCS, OHU
YyTBEpPXAaT, UTO 3TO siBNIeHUe cyry6o BpeMeHHoe U K KOHLLy roaa Bce camo cobow
HOpManu3ayeTcsl, NO3TOMY COKpall,aTb MOHeTapHOe CTUMYJNIMPOBaHWe HeT Hapgo6HocTu. Y
Takoro pelweHus 6yayT oueHb cepbe3Hbie NOCNeACTBUS AN MUPOBOW (pUHaHCOBOM
cucTeMbl, 1 Poccuio 3To ToXe 3aTpOHeT...

Mbl y>Xe HEOLHOKPaTHO nucanu, 4To becnpeueneHTHole 06 beMbl NevyaTaHns OeHer Beaywmmm
MUPOBBLIMU LIeHTpobaHKamMm HeM36eXXHO NPMBELYT K Pa3roHy MHANSLMN B MUPOBOM MacluTabe
(cMm., Hanpumep, «VIHQnaums yxe y nopora», lNpaena, Ne125, 22.12.2020, https://kprf.ru/roscri
sis/199319.html )- B
yKa3aHHOWM cTaTbe Mbl 00 bSICHSNN, 4TO B OT/IMYME OT PUHAHCOBOro kpuanca 2008 rona
SMUCCWOHHbIE OEeHbrM ceryac HanpasnATCA He TONbKO HA PUHAHCOBbIE PbIHKW, HO 1 B
peanbHy0 SKOHOMKKY (B YHACTHOCTM, Yepea MpsiMble BbiNnaTbl HACENEHUIO BO MHOMMX PasBuTbIX
cTpaHax u, B nepsyto odepenp, B CLUA), B pe3ynbTate 4ero npomcxoant becnpeueneHTHbIiA
LS MMPHOTO BPEMEHW POCT AEHEXHOW Macchl — 6narogatHast noyYsa Ans pasroHa MHQNSUMK,
Tenepb, CNyCTS HECKONBbKO MECSLIEB, Mbl YXXE MOXEM HabnoaaTh, Kak pasBopaymBaeTcs a1oT
NHC NALMOHHbBIN Npouecc.

3apoxaatowascs MHpNAUMS cHaYana nposiBunach B AMHaMMKe LiEH Ha cbipbe. C 0ceHu
MPOLNOro rofga Mbl HabN4AeEM Pe3Knii B3NET MUPOBbIX LIEH NPaKTUYECKM Ha BCE CbipbeBble
TOBapbl, 0COBEHHO Ha Te, YTO TopryrTcs Ha Bupxe. Takoi pocT BbiN 0THACTM Bbi3BaH
CoKpalleHMeM Npom3BoacTBa (406bl4n) 13-3a NaHAEMMMN, HO OCHOBHAs €ro MPUYnHa COCTOUT B
TOM, 4TO N3ObITOK CNEKYNSITUBHOIrO KanuTana, NopoXAEHHbIV «MevyaTHbIM CTAHKOM» BeayLWmux
MUPOBbLIX LLEHTPOOAHKOB, HYXXHO KyAa-TO MHBECTMPOBATb, M MO3TOMY PacTyT LieHbl Ha BCE
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aKTUBbI, 0O KOTOPbIX MOTYT OOTAHYTbCA CNEKYNIAHTBI, B TOM Y/AC/1IE Ha CblpbEBbIE TOBApPbLI.

(O neperpeBe MMPOBbIX OMHAHCOBbLIX PbIHKOB 1 O CTENeHW abCypaHOCTU MPOUCXOAAWMX TaM
MPOLLECCOB Mbl YXXe Nnucanu B HelaBHUX cTaTbax «PobuHryabl HacTynawoT», Mpasaa, Ne12,
05.02.2021, https://kprf.ru/roscrisis/200245.html 1 «MaHusi 6BuTKOMHA: NOBTOPEHNE
npongeHHoro», MNMpasaa, Ne17, 18.02.2021, ht
tps://kprf.ru/roscrisis/200552.html

. Elne oguH ceexuin npumep — 370 BEpTUKANbHBIA B3NEeT KOTUPOBOK KpunTtoBantoTel Dogecoin,
KoTopas bbina co3aaHa B WyTKy ABYMS NPOrpaMMUCTaMy U HE UMEET HUKAKOro NpakTUYeckoro
npyMeHeHns paxe noteHumanbHo. C MoMeHTa ee co3naHus B 2013 rogy m oo koHua 2020
roga o Hei mano kto 3Han. OpHako 6narogaps «nuap-TeuTTam» MinoHa Macka KOTUPOBKM
Dogecoin ¢ Hayana roga no Makcumyma B cyb6boTy 8 mas Bbipocnv 6onee yem B 130 pas, u ee
Kanutanusaums B TOT MOMeHT npesbiwana 90 mnpa gonnapos! [Npasaa, nocne aTtoro ueHa
obBanunacb Ha OECSATKM NPOLEHTOB N3-3a2 «MEHEE PYXECTBEHHOr0» BbICKa3blBAHUS TOMO Xe€
MnoHa Macka. BUTKOWH, KOTUPOBKW KOTOPOrO C NPOL/ION OCEHU BbIPOCN «BCEro-T0» B 5—6
pas, Ha 3TOM DOHE BbIrNSANT COBCEM BnenHo.)

B nocnenHvne Heckonbko Hepenb Mbl HAGMIOAAEM fanbHeee YCKOPEHNE POCTa MAPOBbLIX LiEH
Ha cbipbe (nocne KpaTkom «nepenplkn» B MapTe). Tak, WAPOKUA NHOEKC LEeH Ha CbipbeBble
ToBapbl oT Joy [I>XXOHC TONbKO 3a anpesnb BblpoC Ha 8% — ¢ 803 no 867 nyHKTOB (Ans
CpaBHEHUS: B TEeYEHMEe HECKONbKKX NeT 40 NaHOEeMuy OH YCTOMYMBO OepXancs B gmvanasoHe
600—650 nyHKTOB). A 32 OOHY TO/IbKO NEPBYIO HEAENIO Mas NHAEKC BbIPOC ewwe Ha 5.9% 1o
899.5 NyHKTOB, AOCTUIHYB HOBOIrO MCTOPMYECKOro MakcumyMma (npexxHuin 6oin B anpene 2011
rona — 876 nyHKTOB).

Ewe 3ameTHee poCcT MUPOBbLIX LieH Ha NPOAOBO/IbLCTBUE, PE3KOE YCKOPEHME KOTOPOro Takxe
Ha4yanocb C OCEeHN NPowWnoro roga. Tak, MHAEKC ueH Ha nponosonbeTeme ot DAO (ato
opraHmsaums nog arungon OOH, oTBeyarowas 3a npoaoBObCTBME U CENbCKOE XO35NCTBO) 3a
rog ¢ mapta 2020 no mapt 2021 roga BbIpoC NOYTH HA 25% — ¢ 91.1 oo 118.5 NyHKTOB, NPUTOM
4yTo B nepmof ¢ 2015 rona no ceHTsi6pb 2019 rona MHAeKc Haxoauncs B ananasoHe 92—98
NYHKTOB (3a uckntodeHnem mas 2020 roaa, Koraa oH 6bin elwe HUXe n3-3a naHoemmm).
Hanbonee cvnbHbI POCT NOKa3anu MAPOBLIE LiEHbI HA PACTUTENBHOE Macno:
COOTBETCTBYIOLWMI KOMMOHEHT UHAEeKca 3a rof Bblpoc Ha 86%.

B3neT ueH Ha cbipbe cTan nepsbiM aTanoM UHA MALMOHHONO NpoLecca, 3a HUM Nocnenosar
BTOPOW — pe3kuii POCT OTMYCKHbIX LieH npon3soauTtenei. B Ton nnm nHon mepe oH Tenepb
y>Xe NPOosiIBMUCS BO BCEX CTpaHax Mumpa. TOYHO OLEHMTb ero MacwTtabbl CNOXHO: ceinvac
(HaymMHasa c mapTa) BCS cTaTucTmka B qoopmarte «rof K rogy» (To eCTb B COMOCTaBnNeHnn C
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COOTBETCTBYIOWMM NEPUOLOM NPOLWIOro roaa) CUIbHO MckaxeHa adodhekTom 6asbl: ron Hasan
MNOYTM BECb MUP HAXOOUNCS B NOKAAYHE, TaK YTO CPaBHEHMS C TEM NMEPUOOOM 3a4acCTyHO
6eccmbicneHHbl. OfgHako ecTb 60nee onepaTBHbIE MHOMKATOPbI, TAKWE Kak cTaTUCTMKa
«MeCsiL, K npeaplaylemMy Mecsuy» (XoTs 0Obl4HO OHAa CHMTAEeTCs MeEHee HafeXHoi n3-3a
CE30HHOCTW) 1 ONpOChl NpeacTasuTeneit busHeca (HanpuMep, ONPoCchl, MPOBOANMbIE MPW
COCTaBneHnn nHaekcos aenoson akTmeHocTn PMI). CtatncTtumka «Mecsu K Mecsuy» yxe
NoKasblBaeT 3aMETHOE YCKOPEHNE pocTa LieH NPou3BoAMTENEN HaYMHasa ¢ sHBaps-espans
3TOro rona, a anpenbCckue onpochl CBMAETENbCTBYIOT, YTO MHOTME KOMNAaHUN nmbo yxe
NOAHSNN LieHbl, MO0 cobmpatoTcsl 3HAYNTENbHO X NOAHATL B 6nnxariwem byaywem.

Ceilyac BO MHOMMX CcTpaHax MHMNALUMOHHbBIVA NPOLECC BCTynaeT B TPETbIO CTAANo —
ycKopeHune pocta notpebutenbckmx ueH. B ctatuctmke 310 yckopeHue pocta
NOTPEbUTENLCKMX LiEH NOKa ele He 3aMeTHO (KpoMe NPOoL0BONbCTBUS), HO BCe BoMbLie 1
6onble koMnaHuin, paboTaowmx AN KOHEYHOro NOTPedbuTens, 3asBNAOT O CKOPOM
MOBbIWEHUN LEH.

NHTepecHo cpaBHUTb OAMHAMKKY Pa3BMTUS MHOP NSILMOHHOIO NpoLecca C TeM, Kak 310 6bino
NP BbIXOA4E MUPOBOI 9KOHOMUKU 13 Kpnauca 2008 roga; no cux nop auHammka bbina B LENOM
NoXoXa, TONbKO ceiyac npouecc naet 6onee ObICTPO U MHTEHCMBHO. [1ns 60opbbbl C TEM
KPWM3NCOM Tak>xe Obin 3anyleH «nevyaTHbli CTaHOK» (TONbKO B ropa3ao MeHblmx MacwTtabdax),
MoLwes POCT LieH Ha CbipbeBble TOBapbl 1 HA NPOAOBO/ILCTBUE, 3a KOTOPbLIM Mocenosan pocT
LeH ToBaponpoussoauTenen. MNMuk nHPNAUMoOHHOro npouecca npuwencs Ha secHy 2011 rona;
NPUMEPHO TOrAa MO MHOTMM CblpbEBbIM TOBapaM ObiNn AOCTUrHYTbl UCTOPUYECKE MAKCUMYMbI,
KOTOpble ceryac oavH 3a opyrum obHosnsoTcs. OgHako faxe Ha nuke notpebutennckas
MHGONSUMS B pa3BUTbIX CTpaHax bbina BecbMa ymepeHHoi (B CLUA no ntoram 2011 rona
NHNAUns coctasmna 3.2%), NOTOMY 4TO POCT LIEH He yAanocb NepenoXuTb Ha KOHEYHOrO
noTpebuTens n3-3a orpaHnyeHunii cnpoca. Beab noxonbl HAaceENeHNs B pe3ynbTate Toro
Kpu3nca CUNbHO NPOCenn, NOCKONbKY 3MUCCUOHHbIE AEHbIM NOWAM B OCHOBHOM 6aHKaM v Ha
JOUHAHCOBbIW PbIHOK.

Takmm 06pas3oM, Xxo4 MHPNSLMOHHOMO NpoLecca BNAOTb A0 HblHEWHER CTaAUN B LLENIOM
COOTBETCTBYET TOMY, 4TO ObII0 B NPeAblAyLMiA KPU3UC, OAHAKO AabHenwas ero TpaekTopus
no-BMAaUMOMy ByaeT COBCEM MHOM. [leno B TOM, 4T0 60/bWUHCTBE pa3BMTbIX CTPaH B Nepuo
Kprauca LOX0Lbl HaCeNeHWs He ynanu, a Koe-rae Aaxe BbIpocnu, NpuyeM Becbma
3HaYNTENbHO. OTOT POCT AOXOLO0B [0 HELABHErO BPEMEHM €elle He TaK CU/IbHO BAUSIA Ha
CMNpocC, MOTOMY 4TO B CUTyaLMM aHTUKOBMAHbIX orpaHuyeHunii B Espone n B CLUA ntoasim ocobo
HekyAaa 6b1no TpaTUTb AEHbIM, HO 3TOT CAEPXMBAIOWMNIA PAKTOP YXEe YX04MT — Mo Mepe
OTKPbITUS 3KOHOMUK. Tak 4TO NPOM3BOAUTENN TOBAPOB W YCNYr CMOryT CMOKOMHO
nepeknanbiBaTb CBOU N3OEPXKN HA NOTpebuTeneii: 3aMeTHbIX OrpaHNYEHUA CO CTOPOHBI
cnpoca xJaatb He npuxoautcs. [Jobasmm cloga agpdekT OTN0XEHHOr0 cnpoca: Koraa B
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Pa3BUTbIX CTPaHaxX aHTUKOBUIHbIE OrpaHNYeHnst ByoyT CHSATbI, NOAW NOAAYT TPaTUTb OeHbrn
Ha TO, Yero oHm BbiNn Tak AONro NuweHbl. Takxe nobasuM cona 3 ekT OT COKPaLLEHNS
NPennoXeHust n3-3a Toro, YT0 MHOrMe NpeanpuaTus, 0CobeHHo B cdpepe ycnyr, HeCMOTPS Ha
rocrnofnepXky 3akpbinncb Haecerga. Mbl nonyyaem MHQ NALNOHHBIA «naeanbHbIA WTOPM»,
KOTOpPBbIN elle TONMbKO NOAX0ANT K MUPOBOM (PMHAHCOBOW CUCTEME.

Mbl paccMoTpuM YyTb noapobHee cutyaumio B CLUA, NoCKoNbKy OCHOBHOA MUPOBOA
pe3epBHON BANIOTON (MOKa ele) aBnsaeTca aMepukaHcKuin gonnap v B Cuny atoro
obcToATENBCTBA NPOLIECCHI, MPOMCXOASILNE B MUPOBOW (OMHAHCOBOW CUCTEME, B
3Ha4YNTENbHON Mepe onpenensoTCa TeM, YTO MPOMCXOAUT B 3Toi cTpaHe. Kpome Toro,
cutyaums B CLIA aBnsieTcs Hanbonee SipKoi MANKOCTpaumein onmcaHHoro Boiwe oblwero
NHM NSLMOHHOr O npotecca.

B CLWA no ntoram mapTa nHgeKkc LeH nponssoguntenei sbipoc Ha 4.2% rof K rogy, 4To ctano
MakcumanbHbiM pocToM ¢ 2011 roga, HO 340eCb BHOCUT UCKaXEHUS yXe YNOMUHABLINIACS
agohekT 6asbl: B pasrap nokaayHa LeHbl ynanu. lMocMoTpuM 3Ha4YeHNs nHaekca LeH
npoussoauTenern no mecsuam. Makcumym nHgekca oo Havyana naHoemuy coctaenan nopsaka
119 nyHkTOB B sHBape 2020 roga, K Mato nHaekc ynan oo 117, Ho K 0CeHn BOCCTaHOBMU/ICA A0
119; B nekabpe 2020 rona oH 6bin paBeH 119.7. A 3aTeMm, ¢ sHBaps 2021 roga nowen
yckopswouwmics poct: 121.3, 121.9, 123.1 nyHKTOB B sHBape, pesBpane n maprte
COOTBETCTBEHHO. TO eCTb POCT LEH 3a Tpu Mecsua coctaesun 2.8%, 10 ecTb cBblwe 10% B
nepecyeTe Ha roa. B anpene, no-BMammMomy, pocT LieH yckopuncs ewe 6onblue, HO Noka y Hac
€CTb TONbKO AaHHble ONPOCOB. Tak, Hanpumep, komnaHus IHS Markit B nosicHeHuax k csoemy
nHoekcy genosoi aktmsHocTn PMI no CLUA 3a anpenb nuweT, 4TO ONPOLWEHHbIE MU YaCTHble
KOMMaHuM oTMeTUNN «becnpeueneHTHbI POCT Kak MPON3BOACTBEHHbIX 3aTpart, Tak v
OTMYCKHbIX LIEH HA rOTOBYIO NPOAYKLINIO».

OcobeHHO YacTo aMepukaHckne NpeanpuHMMaTenn yrnoMmHaT poCcT LEeH Ha ApeBecuHy. Ha
3TOM PbIHKE Mbl CEAYac BUAUM NOYTM TAKOWN Xe CneKynsTUBHBIA Ny3blpb, Kak 1 B OBUTKOMHE
(KOTOpbIN cYNTAETCH 3TANOHOM (PMHAHCOBOrO Ny3bips). Ha AHAX LeHa CTaHAapTHOro
dobloYEPCHOro KOHTpakTa Ha apesecuHy B CWA nocturna 1600 nonnapos, NpUTOM 4TO 80
oceHn 2020 rona B Te4eHMe MHOrUX NeT LieHa Takoro KoHTpakTa konebanacb B ananasoHe
250-400 ononnapos.
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Yto kacaeTtcsa noxonos HaceneHus, 1o B CLUA B 2020 rogy oHu Bbipocnu Ha 4.9% B peanbHOM
Bblpa>XEHUN N0 CPaBHEHMIO C NPOLW/bIM FO0M; Takoro pocta peasbHblX 4OX0A0B He Obifio ¢
2000 ropa. Ceoi BKnag B pOCT AOXOA0B BHEC/N, B HACTHOCTU, NPSAIMblE BbiNAaTbl HACENEHNIO
n3 pepepanbHoro broaxeTta (no 1200 nonnapos Ha YenoBeka) U NoBbIWEHHOE Nocobue no
6e3paboTuue, bnarogapsi KOTOPOMY MHOrne paboTHMKM HU3KOOMNa4YMBaeMbIX NPodeccuii B
KayecTBe 6e3paboTHbIX NONyYatoT 3aMeTHO BoNble, YeM paHblUe NoNyyYanu 3a CBO paborTy.

B 2021 rogy Takas cutyaums npononXxaeTcs: y>Xe B 9TOM rofy 60MbWNHCTBO aMeprkaHLEeB
(kpoMe caMbix 6oraTbix) Noay4Ynnu n3 doenepanbHoro 6roaxera ase Bbinnatbl — no 600 1 no
1400 ponnapos, 1, KPOME TOro, NOBbIWEHHbIE NOCOOMSA No 6e3paboTuue BynyT BbiNNa4YMBaATLCS
ele Kak MHUMYM O CEHTABPS.

KcTatn, noBbilweHHble nocobusi no 6e3paboTure cnocobCTBYOT Pa3roHy UHANSILMM HE TONTbKO
Yyepes yBEeNMYEHUE Cnpoca Ha ToBapbl 1 YCNYru, HO U YePe3 POCT CTOMMOCTU paboyelt cunbi,
0Ccob6€eHHO Ha HU3KOKBaNMUUMPoBaHHbIX paboumx mecTtax. B CLUA cnoxmnach
napagnokcanbHas cuTyaums, korga ymcno 6e3paboTHbIX MO MCTOPUYECKMM MEPKAM BCE elle
KpaliHe Bbicokoe (Bblwe 6b1no ToNbko B Bennkyto lenpeccuio), Ho npy 3ToM paboTopatenu He
MOryT HanTK paboTHMKOB ANS 3aN0NHEHNS BakaHcuil. Hanpumep, komnanma MakaoHanbac BO
dnopuae npennaraet no 50 nonnapos «B NOAAPOK» TEM, KTO XOTS Obl COrNacuTCs NPUATA Ha
cobecenoBaHue.

MNpenctaBntenn busHeca yxe NOHANM, Kyaa BCe 9TO BeAeT. Tak, Ha eXxekBapTanbHbIX
npecc-KoHepeHUnsx Ong akuMOHepoB (Tak HasbiBaeMbix earnings calls) pykosogurtenu
KOMMaHuin BCe Yalle ynoMmHatoT HaaBuratoLyocs MHPNAUNIO Kak 0AnH N3 OCHOBHbIX
hakTopoB BU3Hec-cpenbl Ha bnnxariwee BpeMs. I3BecTHble BU3HECMEHbBI U MHBECTOPbI
(Takme kak YoppeH badert) BbiCTynaloT B Npecce ¢ npenynpeXaeHnsaMmn, 4To Hpnaums
MOXET pa3orHaTbCs A0 OMaCHbIX YPOBHEN, @ 0ANH U3 Beaywmx uHeectbaHkos, Bank of
America, B CBOEM 3KOHOMNYECKOM 0030pe yKasasn Ha PUCK «BPEMEHHOM rMNEepPUHNALUN».

911 onaceHms buaHeca No NOBOAY Pa3roHa UHMNALMM NONYYMAN MOLHOE NOATBEPX AEHNE,
Korpa B cpefly 12 mas 6binu ony6nmkoBaHbl AaHHbIE MO MHAPNSUUK 3a anpenb; YPOBEHb
MHGONAUMM B anpene okasancs CyLWeCTBEHHO Bbille NPOrHo30B. IHAeKc NoTpebuTenbckmx LeH
(UML) ckakHyn Ha 0.8% No CpaBHEHUIO C NPeabIayLWmMM MECSLIEM, YTO CTaNo MakCumanbHbIM
pocTom ¢ noHa 2008 roga. Ctano NnoHATHO, 4To pocT UM «Mecsau K npeabloylwemy Mecsuy»
noet ¢ yckopeHumeM: okTsa6pb 2020 roga — 0.1%, Hosi6pb 1 aekabpb — no 0.2%, siHeapb 2021
roga — 0.3%, goespanb — 0.4%, mapT — 0.6%, anpenb — 0.8%. ba3osbIn nHAEKC
noTpebutenbckux ueH (to ectb ML, ¢ uckntoyeHnemM npoaoBObCTBUS U BHEPTOHOCUTENEN; B
CLA oH cuntaetcsa bonee nokasartenbHbiM AN ONPeaeNeHNs [ONrOCPOYHbIX TEHAEHUNIA) B
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anpene Bblpoc Ha 0.92% no cpaBHEHMIO C MAPTOM, 4YTO CTano MaKkCUMabHbIM MECAYHbIM
poctom ¢ 1981 ropa! HanomHum: B 1981 roany B CLUA 6bin Nk nHGNSLMK, KOTOPYIO YAANnochb
nobeanTb TONbKO KpaiHe XeCTKUMM Mepamu; Kntoyesas ctaeka bbina nogHsta nodtn oo 20%.

N Tonbko YnHOBHMKU DepepanbHon pesepsHon cuctembl (PPC; ameprkaHckumin aHanor
LeHTpobaHka) Ha hOHE BCEro 3TOro XPaHAaT OnmMMnuiickoe cnokoncTeme. OHn becnpepbiBHO
MOBTOPSIIOT, 4TO 3TOT BCMNECK MHANAUMM ByOeT BPEMEHHbIM N UHCPNAUNS K KOHLY roaa
Ha4YHeT 3aTyxaTb cama coboi, N03TOMY pearnpoBaTb Ha HEE Y XECTOYEHMEM
LEHEXHO-KPeaMTHOM NONNTUKK He Hapo. OHM 3aBepSIlOT, 4TO Aaxe «He ByayT oyMaTtb O TOM,
4TOObl HAYaTb AymMaTb» (3TO BbIPaXEHME YXe CTano MEMOM) 00 yXXECTOYEHMN
NEeHeXHO-KPeauTHOM NOMMTUKM 00 TeX rnop, noka pbiHOK Tpyaa He BOCCTAHOBUTCS U rnoka
MHANAUMS YCTOMYMBO HE NPEBBLICUT LieNeBoi opnueHTrp B 2%. MNprnyem unHoBHUkn ®PC ocobo
Nog4YepKMBatoOT, YTO B 3TOM KPUTEPUN UMEETCS B BUIY HE NPOrHO3upyemas, a yxe
peann3oBaHHas MHPNALMA, OTpaxXeHHasa B CTaTUCTUKE «rof K rogy», ycpeaHeHHom no
60nblIOMY MPOMEXYTKY BPEMEHU, U C yCTPAHEHNEM BCMIECKOB, BbI3BAHHbIX «BPEMEHHbBIMU
hakTopamm». [OHATHO, YTO TakoW KpuTepuii ByaeT BbINOMHEH ele HECKOPO, BElb
cTaTUCTMKA «rof K rogy» CUIbHO 3anas3abiBatowas, a ecnm ewe 13 Hee yopaTtb HbIHEWHWI
pasroH UHA NALMK, Ha3BaB ero «BpeMeHHbIM», To PPC cMoXeT oTpuuatb Hanmymne BbICOKOM
NHAPNSAUMN elle MHOrO MeCcsLEeB.

3a4yeMm oHuM 370 genatot? OHM 3TO AenaroT NOTOMY, YTO Y HUX MPOCTO HET APYroro Bbixoaa:
OHMW He MOryT nepecTtaTb neyaTatb AEHbIM U BbiKynaTb rocyfapCTBEHHbIE 06auraumm, noToMy
4TO TOT 06 bEM 3aMMCTBOBAHUIA, KOTOPbIA HAA0 pa3MellaTb aMeprkaHCKOMY MUHCPUHY Ons
PMHAHCMPOBAHUS BCEX MHMLUMATUB agMuHMCTpauun bangeHa, npocTo HEBO3MOXHO
pPasMecTUTb Ha PbIHOYHbIX ycnoBmsax. [lonyckas pasroH nHgnaumm, ymHoBHukn ®PC npocto
BblOMpaloT MeHbLee U3 AByx 301. [osgcHMM 310 NnoapobHee.

B nepsom kBapTtane atoro roga 6bino muHgoumH CLUA 3aHsan 350 mnpa nonnapos, BO BTOPOM
KBapTane nnaHvpyeTtcsa 3aHATb 463 Mnpa, a B TpeTbeM kBaptane — 821 mnpa nonnapos. [Npu
atom cetvac PPC Bbikynaet rocobnurauuii Ha cymmy 80 Mnpa LONNApoOB B MECSL, TO €CTb MO
240 mnppg nonnapos 3a KBapTan (Mac K TOMY OHa BblKynaeT 1 rapaHTUPOBaHHbIE
goenepanbHbiM NPaBMTENbCTBOM MNOTEYHbIE 06 nMraumm Ha cymmy 40 Mnpa 0ONapoB B
MecsiL, TakuM 06pa3oM, COBOKYMHbI 06 beM amunccum coctasnset 120 mnpa 0onnapos B
MecsL). Ecnvn nonbiTaTbCs pa3aMecTnTb BCe 3annaHmpoBaHHble 06 beMbl rocobnuraunii 6e3
nooaepXku co ctopoHbl @PC, T0 NpOoLEHTHbIE CTABKM MO HUM 3aMeTHO BbIPacTyT, a BMECTE C
HUMW BbIPACTYT N BCE NPOLEHTHbIE CTaBKM BO BCEl 3KOHOMMKE, CNPOBOLIMPOBAB MOLLHENLLYIO
BOJIHY 6aHKPOTCTB M HOBYIO peLieccuto (noapobHee cM. «”’MoHeTapHoe besymne” n
KoMnaHum-3oMbu», Mpasaa, Ne23, 05.03.2021). A 3HAYNT, aMEPUKaHCKNIA «NeYaTHbIA CTaHOK»
ewe nonro 6ynet paboTtatb (BO3MOXHO, faXe C YCKOPEHUEM), Pa3roHsAs UHANALNIO He
Tonbko B CLWA, HO 1 (BMecTe ¢ ApyrumMm Be4yWMMM MUPOBbLIMI LIEeHTpobaHkamun) B rnobanbHOM
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macwTtabe.

Y10 BCe 910 03HavaeT ans Poccun? POCT MMPOBBIX LLEH MO WNPOKOMY CNEKTPY TOBApOB
NPUBOONT K TOMY, 4YTO N HA BHYTPUPOCCUNCKOM PbIHKE LIEHbl HA 3TV TOBapbl PacTyT, TakK YTo
nHnaumsa B Poccum yckopmnacbh. B mapTe oHa gocTturna 5.8% rof K rogy, 4To 3Ha4YNTENbHO
npesblwaeT uenesoit opmeHtmp LB — 4%. B nekabpe 2020 rona B ynoMsHyTON Bbllwe CTaTbe
«/IHG naums yxe y nopora» Mbl Ncanu, 4To «B CKOpPoM Byayuiem nepen Hawmm LB BcTaHeT
HenpocToi BbIBOP: MO0 BOPOTLCS C UHMPNAUMEN NYTEM YXECTOYEHUS LEHEXHO-KPEANTHOM
NONNTKKK, yCyrybuB npu 3TOM NOM0OXEHNe 3KOHOMMKM, MO0 CMUPUTBLCS C YCKOPEHMEM

NHAP AU 1 NPOA0NXATb MATKYHO OEHEXHO-KPEAUTHYIO NONNTUKY paan NoaaepXKu
3KOHOMUVKM>» 1 YTO NOKa HEM3BECTHO, Kakoii Bblbop ByaeTt caoenaH.

Hy 4yto X, Tenepb Mbl 8T0 3HaeMm: LIb coenan Bbibop B nonb3y 60pbbbl ¢ MHpnsumnei. Ha
MapTOBCKOM 3acenaHum LI nogHan knoyveByto cTaBky Ha 0.25 NPOLEHTHbIX MYHKTA, a Ha
anpenbCckoM 3acenaHum — ewe Ha 0.5 nyHKTa, U Tenepb Kno4Yesas ctaska coctaBngeT 5%.
Bonee Toro, LIb npeoynpeaun o TOM, 4TO «PUCKN HA CPELHECPOYHOM rOPU30HTE CMELLEHbI B
CTOPOHY NMPOUHMP NSLUMNOHHBIX>» W LMKN NMOBBIWEHNS CTABOK MOXET OblTb NPOAONXEH. Takmum
06pa3om, 3HaYMTENBHOrO pas3roHa UHMNALMK Ha MO B3rNa4 0Xnaatb HE CTOUT; BO BCSKOM
cny4ae, s He XAy, 4TO UHANAUNS OCTUrHET ABY3HAYHbIX 3HAYEHUIA. A BOT cTarHauus
9KOHOMVKM (MK Baxe HoBas peLieccust) Tenepb CTAHOBUTCS BECbMa BEPOSTHOM.
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