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COBpemeHHoe COCTOAAHMWEe N TeHAeHUUN pa3BUTUA pOCCVII;ICKOl)'I JKOHOMUKH

AHHOmMayus. B cmambe cmasumcsi 3adada paccMompems MeKywyr cumyauyuro 8 baH-
koeckol cucmeme Pocculckol ®edepayuu. ABmMOpPOM 8biI8€0€eHbl OCHOBHbLIE MPUYUHbI
CHUW)XeHUSs Kypca pybnisi u HacmyrneHusi cucmemMHo20 6aHKO8CKo20 Kpu3uca 6 Poccuu. B
pesyrnbmame KOMI/IeKCHO20 aHanu3a OuHaMuKu Kypca Heghmu, nonumuku LjeHmparnbHo-
20 baHKa, ypoeHsi be3pabomuubi U Opyaux ghakmopoe U rnokasamersiel Cripo2HO3UpPO8aHb!
OarnbHelwee cocmosiHue baHKOB8CKOU cucmeMbl U OUHaMmuka Kypca pybris.

Knroyeenie cnoea: baHkosckasi cucmema, Kpusuc, Kypc pybns, caHKuyuu, Hegome, nonu-
muka LeHmparnbHoz20 baHka, 6e3pabomuya.

Pa3den: (04) skoHOMUKa.

[MocneaHne HOBOCTU CBMAETENLCTBYIOT O HECTAOUNBHOCTM MUPOBON 3KOHOMNYECKOWN
CUCTEMbI; 3TO NPUMEHNMO U K Poccun, B HaCTHOCTU Ha OOHE YCTOMYMBOIO CHUXKEHUSA Kyp-
ca pyons. lNoatomy Heobxoaumo pasobpaTtbces, YTO XKaeT 6aHKoBCKyto cuctemy PO, B cBs-
31 C HOBbIMM peleHnsmn LleHTpaneHoro baHka Poccuu.

CocTtosiHme coBpemeHHon GaHKoBCkOM cuctembl PP aBndetca ogHom M3 Hemano-
BaXHbIX NpobsieM, Tak Kak OHa ABNAETCS KNOYEBbIM 3N1IEMEHTOM 3KOHOMUKM CTpaHbl B Le-
nom. CornacHo uccnegosaHnsam LleHTpa MakpO3KOHOMWYECKOro aHanmsa u KpaTKocpou-
Horo nporHo3aupoBaHus (LIMAKIT), Poccuinckas akoOHOMUKA HaXo4UTCS Ha Nopore CUCTEM-
HOro 6aHKOBCKOro Kpu3uca.

Takas cuTyaumsa HacTynaeT B criydae, ecnv peanmsyeTtca xotd Obl ogvH U3 cnegyto-
wnx goakropos [1]:

1. W3baTUe KnueHTaMmm 3Ha4YNTESNbHOW YacTu CPenCTB CO CHETOB.

B P® cpenctea BknagumkoB Ha BCEX cyeTax U genosuTtax cokpaTtunuch Ha 1,4%, us
KOTOpbIX cpeacTea hmsnyecknx nuy, yMmeHswmnuceb Ha 3,9%.

2. [ons npobnemHbix 6aHkoBCKkUX akTnBoB coctaBnseT 10%.

B Poccum oHa npesbicuna 8%.

3. PeopraHusauusa v HaunoHanusauus 6aHKOBCKOrO CEKTopa B LUMPOKMX MacluTa-
bax.

[aHHas mepa ABnseTcs BblHYXXOAEHHOW, HEOOXOANMON ANA COEPXMBAHUSA YTEYKM Ka-
nuTana n CHWXeHnsa pocta NnpobrnemHbix 6aHKoBCKMX akTueoB. LUb P® npoBoanT nonmtuky
peopraHm3aunn 6aHkoBckon cuctemol ¢ 2012 roga.

MogobHas cuTyaumst MOXeT NPUBECTU K CEPLE3HBIM U3MEHEHUAM: Hanpumep, nage-
HUIO YCTOMYMBOCTU HaLMOHAITbHOW BanoThl U yXyOLEeHUIO 3KOHOMUKU CTPaHbl B LENOM.

OpHako HacTynarowmin Kpnanc 6aHKOBCKOM CUCTEMbl ByaeT HOCUTb KPaTKOCPOYHbIN
Xapaktep u npognutca go ceHtabpsa 2015 roga npu ycnoBusiX, CnOCOBCTBYHOLWNX €ro
CrnaxvBaHuIo 1 ynyyweHuio [2].

YcnoBui, BAUSIOWNX HA AMHAMUKY GaHKOBCKOro Kpmsmnca M yCTOMYMBOCTb POCCUN-
CKOro pybnsi HECKOMbKO.
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Bo-nepBbix, 9TO NpaBurbHas, nocregoBaTenbHaa 1 npo3padHaa nonutuka LieHTpo-
6aHka Poccuun. naBHbIM perynsaTopoM yxe NpUHATbI COOTBETCTBYIOLLME Mepbl B CIOXNUB-
Lenca cuTyaummn: nsHavanbHoO Obina yBenunyeHa krntodeBasi ctaBka ¢ 8% 0o 9,5%, a uH-
TEepBEHUMM yMeHblueHbl Ao $350MnH B OeHb, YTO elle Torga CBMAETENbCTBOBANoO O
HamepeHuun Perynstopa K oTnpasneHuto pybnsa B «cBoboaHoe nnasaHue» [3]. NMogobHble
warv npeanpuHATLI AN TOro, YTobbl CHU3UTL HPNAUMIO (KOTopas B OKTABpe yxe NoaHs-
nacb o 8,3%), crabununsnpoBatb pybsib 1 OAHOBPEMEHHO YBENUYUTL NUKBUOHOCTb GaH-
koB. OgHaKO BCe 3TW peLleHns No-pasHOMY OLIeHMBAKOTCH SKOHOMUCTaMU. «OYeHb XecT-
KOe pelueHne — 3TO BOSHYeT», — FOBOPUT B CBOEM UHTEPBbLIO M3gaHuto Bloomberg VBaH
N'ymmHOB 13 Ronin Trust 0 NepBOM YyBENUYEHUMN KIHOYEBOW CTaBKU, — «XOTenocb 6bl no-
HATb, rae 6aHkn B6yayT uckaTb UCTOYHMKM PUHAHCUMPOBaHMA?» [pyrne e 9KOHOMMUCTDI
YKa3blBalOT NO3UTUBHbIE CTOPOHbI HOBOBBEAEHWUI, FOBOPS O TOM, YTO NogobHas nonuTuka
npuBedeT K ctabunmsaumm pybnsa n yMeHbLUEHUIO ChekynsuMmM Ha pbiHke [4]. Bckope u
ObINIO MPUHATO pPeLleHne NOSTHOCTbIO OTMEHUTL BartOTHbLIN KOPUOOP, YTO MOHU3UIIO KYypC
HauuMoHanbHOW BanoTbl. ECnn HoBble warn (0OTMeHa BarnTHOIMO Kopuaopa, npoBedeHue
aykumoHoB PEIO u 7. 4.), npeanpuHatele UB P®, n 6binmM BepHbIMU (OENCTBUTENBHO,
Kypc pybnsa Hago Obino oTnyckatb, MHaye UeHbl Ha HeTb okasbiBanu 6bl 6onbwnm -
dekT OT CBoero nageHusl), To OnybrmMKoBaHHbIN OeKabpbCkMiA [OKNag O OEHEXHO-
KpeanTHOM MONnuUTMKE, B KOTOPOM roBopunocb o CHuxeHun BBI1 Poccun Ha 4,5-4,7% B
2015 rogy n cnepoBaBslUee 3a UM pelleHne 06 yBenuyeHun kniodeBon ctaBkn o 16%
oKasanu pes3ko HeraTUBHbLIN 3PdEKT Ha poccunckun pyons [5] (puc. 1).
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Puc. 1. JuHamuka Kypca pybrns nocrne peweHus LleHmparnbHo2o baHka 0 noebilueHUU KYesol cmasku
(ucmouHuk: Mockosckas bupixa)

Bo-BTOpbIX, AMHaMKKa LeH Ha HeddTb. Halwa cTpaHa ABnseTcs 3KCnopTepom HeddTh
N HanpsIMyro 3aBUCUT OT LIEH Ha 3TO cbipbe. B oTnnymne ot P® CoeanHeHHble LWTaTel Ame-
PUKM SBMSIOTCS OAHMM U3 KPYMHENLINX 3KCNOPTEPOB M MMMOPTEPOB HAa PbIHKE, TEM CaMbIM
BNUAS Ha ueHy HedTn. Takum obpasom, co ctopoHbl CLUA ymeHbwnncsa cnpoc (npu He
YMEHbLUAILWEMCS MUPOBOM YpPOBHE O00bl4M) Ha «4YepHOe 305I0TO» MUPOBOM pPbIHKE 3a
cyeT npusnevYeHnsi COBCTBEHHbIX 3anacoB (yBenuyeHue noctaBok Ha 17% n3 Anscku) u
ynydweHusa cotpygHmdectsa ¢ Cupmen n Caygosckon Apasuen, ymeHbwmnswen Coeaum-
HeHHbIM LLTaTam ueHy noctaBkM HedTU. B Takon cuTyauum m npomsoLlno YKpenseHue
aMepUKaHCKOro gornnapa no OTHOLUEHUIO K POCCUMNCKOMY pyGmto Ha (poHEe CHMXEHWUSA LieH
Ha HedTb, KaK NokasaHo Ha puc. 2. B To e Bpems HeobxoaMMO y4nTbiBaTb NoBeAeHue
APYrux y4aCTHUKOB pblHKa. B Kutae n gpyrnx passuBaloWMXCHA CTpaHax YMEHbLUUUCH
TEeMMbl POCTa 3KOHOMMKM, YTO TaK Xe BeAET K CHUXKEHMIO cnpoca.
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Puc. 2. fluHamuka uyeH Ha Hegpmb u coomHoweHust RUB/USD (ucmoyruk: 3AO « ®uHam»)

B Ttakon cutyaumm BaxHas pornb oTBoguTtcsa pelweHuto ctpaH OlMEK oTHocuTenbHO
YypOBHSA fo6blun HedTn. 27 Hos6ps 2014 roga cocTtosnica CaMMUT, HA KOTOPOM CTpaHbl —
aKcnopTepbl HEPTN — LOrOBOPUIIUCHL HE COKpalaTb KBOTbl A0ObIMM «4YEPHOro 3050Tay,
4YTOObI N36aBUTLCSA OT NOSABUBLLMXCS KOHKYPEHTOB — KOMMNaHUKM, J0ObIBAOLLMX CrIaHLEBYHO
HedpTb B CLUA. OTO roBopuT 0 TOM, YTO KPYMHEWLLMM 3KCNOpTEPaAM MmUpa BbirogHee npo-
AaBaTb HeTb NO Bonee HU3KOM LeHe, HeXenu TepAaTb AONK pbiHKa. [MogobHo pelueHne
pe3Kko HeraTMBHO OTPa3UrioCb Ha Kypce pybnsd, KOTopbin obBanuncs B TOT Xe AeHb A0
48,65 py6./$, uTo ObINO Ha 80 KON BbilLUEe YPOBHS 3aKpbITUS NPeablayLMX TOPros, a eBpo
npeopgonen otMmeTky 60py6./€.

[MO3MTMBHBIM ABNSAETCA TOT (PakT, YTO B ITOT Nepuon eXerogHo LeHbl Ha HedTb
HaxoAaATCcsa Nog BAUAHNEM CE30HHOro oakTopa, AENCTBUE KOTOPOro BCKOPE 3aKOHYMTCA.

B-TpeTbux, OTMEHa NN CMAr4eHne CaHKUUM B OTHOLWIEHUM PP, orpaHuymBaromnx
BO3MOXXHOCTb POCCUNCKMX BaHKOB Nosy4aTb KpeauTbl 3a pybexxom.

B-ueTBepThiX, ypoBeHb 6e3pabotuubl. B Poccum oH coctaBnseTt 5,6%. pu atom
LIMAKIT coobuiaeT, 4TO AaHHbIN NokasaTenb YCTOMYMBBIA U OaXe UMEET TEeHOEHUMIO K
YMeHbLUEHUIO, 4TO ByaeT yBenuuuBaTb KONMMYECTBO nnatexecnocobHoro HaceneHna PO,
TEM caMbIM YBENUYNT 06BbEM eHEXHbIX CPeACTB, BO3BpaLlaeMblx MO Kpegutam.

B-naTbIX, NHBECTULMOHHbLIN KnnmaT. o npMBneYeHnto NHOCTPaHHbIX MHBECTULIMIW TaK
e NpuHATLI onpeaeneHHble Mmepbl. Hanpumep, 3akpenneHue 3a Kpbimom cBo60aHON 3KO-
HOMMYECKOW 30HbI.

B-wwecTbIX, MHOXECTBO MOCTOPOHHUX (PAKTOPOB WU HOBOCTEW, KOTOPbIE €XeOHEBHO
OyayT okasbiBaTb BMIMSHME Ha KYpC HauMOHaNbHOWN BantoThbl.

B cnoxuBlencs cutyaumm MOXHO chopMynmpoBaTth crieayrowme nporHo3bl:

—  TeHpeHums pybns n LUeH Ha HeTb K CHUXKEHMIO B TeYEHME Bnmxkanmx 2 ner.

—  Crabunusauus Kypca pyons un ueH Ha HedTb 40 koHua 2014.

—  OT cHmxatruweroca Kypca pybns u ueH Ha HeddTb NOCTpagaltT Takme oTpacnu
Kak aBMaumMsa M MHOCTPaHHbIE KOMMaHUW aBTONpoMa, Haxogsawmecs Ha Tepputopun PO,
TaK Kak ux pacxodbl BeQyTCsa B BaniTe, a Bbipyyka — B pybnax. Tskeno npuaeTcs n KoM-
naHusMm, paboTawowmm B obnactn b2c, Tak Kak nocrnegHee Bpems HabnogaeTcs CHUXe-
Hue noTpedbutenbckoro crnopa. B cBol oyepeab, poccuUcKne KoMnaHuu, 3aHnMmatrowmecs
3KCNOPTOM 3epHa, Ha0BOPOT, OKAXYTCH B BbIUIPbILLE.
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