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AHHOTAUMSA

AKTyanbHOCTb TeMbl 00yCNI0BNIEHA TEM, YTO CTPaHaM HeobXoAMMbl aAanTUBHbIE NOAXOAbI K TYpOyNneHTHOCTM MUPOBOW Ba-
notHon cuctembl (MBC). B skoHOMMYeCKOM nuTepaType 4OCTaTOYHO NOAHO M3yyeHbl noaxonbl ctpaH BPUKC k TpaHcdop-
Mauum MBC, ogHaKko OTCYTCTBYHOT MCCNeA0BaHMS O CO3A4aHUM NepCneKTUBHOMO LeHTpanbHOro 6aHKa Kak anbTepHaTUBHOMO
HafHaLMOHANbHOTO KPeAUTHO-AEHEXKHOI0 MHCTUTYTa B GOPMUPYHOLLENCS HOBOW MEXAYHApOAHOW (DMHAHCOBOW apXuTeK-
Type. Llenb ctatbm 3aknoyaetcs B paspaboTke MexaHUM3Ma YCTaHOBNEHWUS CTaBKM peduHaHcupoBaHus ans crpad bPUKC
B C/ly4ae peanusauuu runotesbl MHTerpaLmu, BaIlOTHOMO COH3a, KpeamMTopa NocnefHen MHCTaHUMM U obLLer pacyeTHOM
eanHuLbl. Mpu co3gaHnm MoLenn Mcnonb3oBaH MeTog, MbepanbHoro LeHoobpa3oBaHus. BoickazaHa runoTesa, B COOTBET-
CTBMM C KOTOPOW CTaBka pe@UHAHCUMPOBAHMUS [O/MKHA YCTAHOBUTLCS HA YPOBHE, NPEBLILLAOWEM YYeTHY CTaBky Hapoga-
Horo 6aHka Kutas, u ypoBHe HWxe cTaBok bpasunuu, Poccun, MHoumn m FOAP, nockonbKy oH 061afaeT CpaBHUTENbHbIMU
npenmyLLecTBaMmn B NpeaoCTaBAeHUN KpeanTa. MexaHu3M KOHCeHcyanbHoM ctaBku cTpad BPUKC ncxoput ns gonyuieHus,
YTO KOJIMYECTBO AEHEr B 0OpaLleHUn MOXKET U3MEHSATHCS HA BENMYMHY, KOTOPas He BbI30BET HEraTUBHbIX MOCIELCTBUN
LN HALMOHANbHbIX 3KOHOMUK. [TpUHLMNMANbHOE OTAIMYME Pe3ynbTaToB 3TOr0 MCCIeLOBAHMS 3aKNH0UAETCS B ONTUMU3ALUM
NnoToKa KpeaWTHbIX PecypcoB, YTO NpeanonaraeT ux pacnpeneneHne B onpeneneHHbIX paMKax M Ha HeCKONbKO 3Tamnos.
OCHOBHble NONOXEHMS YKa3bIBAKOT HA TO, YTO YCTAHOBEHME ONTUMAsIbHOM CTaBKM MOXET CO34aTb YC/I0BUS ANS COrNaco-
BaHWS KPeaUTHO-AEHEXHOM nonuTukm ctpaH bBPUKC B paMkax eamMHoOro LeHTpanbHoro 6aHka. lpaktmyeckas 3Ha4MMoCTb
Nosly4eHHON MOENM 3aKIH0UAETCS B TOM, YTO OHA MOXET ObITb MCNONb30BaHA ANS YCTAHOBIEHUS CTaBKM pepUHaHCMpOBa-
HUa B 06beamHeHus ctpaH BPYKC. Mogenb npeanonaraert, 4To BeIMYMHA ONTUMANbHOTO KpeamuToBaHUa B cTpaHax bPMKC
[O/MKHa 6bITb 3aK/to4eHa B npeaenax obecneveHums npupocta BBl O6wumii BbIBOA, 3aK/IO4AETCS B TOM, YTO ONTUMAsbHAsA
CTaBKa peUHAHCMPOBAHUA — K/1KOUEBOM BONPOC B pOPMMPOBAHNM BaNlOTHOIO Coto3a 1 ob6uwei BantoTbl BPUKC.
Knroueswie cnoea: ctpavbl BPUKC; koHceHCyanbHas (cornacoBaHHas) CTaBka pe@uHaHCMPOBaHMS; oblas KpeauTHo-ae-
HeXHas NonAuTHKa; NMbepanbHas M rpafyanucTckas MOAENU KPEAUTHOM IKCMAHCUK; BUPTYabHbIA PbIHOK LEHEr; KpeauT-
HbIi U3NNLLIEK; CPAaBHWUTENbHbIE MPEUMYLLECTBA B KPEAMTOBAHUM; ONTUMANbHOE MpeasioKeHUe LeHEer; eanHbIA KpeauTop
nocnenHein MHCTaHUMK
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ABSTRACT
The relevance of the research subject is due to the fact that countries look for adaptive approaches to the turbulence of
the international monetary system (IMS). The approaches of the BRICS countries to the IMS transformation have been
fully studied in the economic literature. However, there are no researches on foundation of an advanced central bank as
an alternative supranational monetary institution in the new international financial architecture. The article objective is
to develop a mechanism for setting up the refinancing rate for the BRICS countries in case of the integration hypothesis,

66 L ®UHAHCbI: TEOPUS U MPAKTUKA / FINANCE: THEORY AND PRACTICE 4 T.23, N21°2019




M.B. Xapukoe

the currency union, and the lender of last resort and the general unit of accounts. A liberal pricing method has been
used to create the model. There is a hypothesis that the refinancing rate should be set at a higher level than that of
the People’s Bank of China’s and lower than that of Brazil, Russia, India and South Africa’s, since it has comparative
advantages in crediting. The mechanism of the consensual rate of the BRICS countries is based on the assumption that
the amount of money in circulation may vary by an amount that does not cause negative consequences for national
economies. The fundamental difference between the results of this study is in optimization of the credit resources flow,
which implies their distribution within certain limits and in several stages. The main provisions indicate that the optimal
rate may provide a background for the coordination of monetary policies in the BRICS countries within the Central bank.
The practical relevance of the model is that it can be used to establish the refinancing rate in the BRICS countries. The
model suggests that the optimal crediting value in the BRICS countries should fit the GDP growth limits. To conclude,
the optimal refinancing rate is a key issue in forming a monetary union and a common currency in the BRICS countries.
Keywords: the BRICS countries; consensual (agreed) refinancing rate; general monetary policy; liberal and gradual
models of credit expansion; virtual money market; credit surplus; comparative advantage in crediting; optimal money
supply; single lender of last resort
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BBEOEHUE

Bomnpocel cornacoBaHMsl BHEUIHEIKOHOMMUYECKON
TTOJIUTUKM B COBPEMEHHOI MUPOBOI1 (PMHAHCOBOIA
9KOHOMMKE CTAHOBSITCSI Bce O6ojee aKTyaJlbHBIMU
BCJIEICTBYME HApaCTAIOLIero pa3sBUTHS MHTErPaliOH-
HBIX TIpoIeccoB [1, c. 632]. Heo6xoamMocThb oucKa
KOHCeHCyCa 10 IMPOKOMY CIIeKTPY MeXIOCyLapCT-
BEHHBIX OTHOILIIeHUIT TpebyeTcsl He TOIbKO MeXIy-
HapOAHBIM DEr¥OHaJIbHBIM OpraHM3auusIM, HO X HO-
BBIM CYyObEKTaM MMPOBOJ SKOHOMUKM, K KOTOPBIM
oTHOcuUTcs rpynnupoBka crpad bPUKC [2, c. 177].

C MoMeHTa CO3[IaHMsI COBMeCTHBIX (GDMHAHCOBBIX
UHCTUTYTOB cTpaH BPUKC Bo3HMKI/IA TOTPEOHOCTH
B pa3paboTke MeXaHM3MOB KOMIIPOMMCCHBIX pelleHtii
B 00/1aCTH COIVIACOBAHMS TIPOLIEHTHBIX CTaBOK, IIPeJII0-
JKeHMsI leHer, DYHKUMOHMPOBAHMS MEXIYHAPOJHOTO
kpenuTa [3, c. 1152]. laHHbIe acIIeKTbI IPUOOpenn
0CO0YI0 HAYYHYI0 3HAYMMOCTD B CBSI3U C TIOSIBJIEHMEM
MPEeJIMOChIIOK K 60Jiee IMMUPOKOMY MCITOJIb30BaHUIO
BaJIIOT HEKOTOPBIX 13 cTpaH BPUKC B MeXXnyHapogHOM
obpareHnn, IpeXXae BCero KUTancKoro waus [4, c. 185].

Vcxonst M3 TaKO ITOCTAHOBKY ITPOOBJIEMBI, B 9TOI
CTaTbe MpeaiokKeH ONTUMAbHBINM MeXaHM3M COIIaco-
BaHUSI KPeAUTHO-AeHeXHOI nonuTtuku crpad BPUKC.
CornacoBaHue 1 MOUCK KOHCeHCYca B (MHAHCOBOIA,
BAJIIOTHOM U KpeauTHOI cepax KpaiiHe BaXKHO ce-
TOJIHS B CBSI3M C yualleHueM GMHAaHCOBBIX KPU3UCOB,
HeCTaObWIbHOCTBIO IEHESKHBIX PBIHKOB, BBICOKOI aM-
TUIUTYA0¥ KonmebaHnuit 06MeHHBIX KypcoB [5, c. 369].
Iist mocTvskeHUs c6aIaHCUPOBAHHOCTY PA3BUTHS
SKOHOMMKM U TIOAAEPKaHUS CTAOUITIBHOCTY 1[EH 13-
MeHeHMe KOJIMUyecTBa JeHer B o0paleHuy JOIKHO
OBITh a/IeKBaTHBIM U MTPOTIOPLMOHATBHBIM M3MEHEHUIO
BBII [6, c. 525].

B coBpeMeHHBIX YCIOBMSIX C 11e/1bI0 MOAIepoKaHus
BBICOKMX T€MIIOB 9KOHOMMUUYECKOTO POCTa MHOTHE
CTpaHbl MMpa CO3al0T ClielyaabHble MHCTPYMEHTDI
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JUTST aKKYMYJTISIITUU KPeIUTHBIX (PMHAHCOBBIX PECYpPCOB
[7, c. 39]. B uactHOCTH, cTpanbsl BPUKC yupennnnu Bank
pasBuTus [8, c. 15]. OmHaKO MOMCK HOBBIX MCTOYHMKOB
KpeauTa He OrpaHNUYMBAETCSI 00pa30BaHNMEM ITOTO
6anka [9, c. 10].

OCHOBHBIM KpUTEpPUEM IIPU pa3paboTKe HOBBIX
MHCTPYMEHTOB MEXAYHAPOLHOTO KpeuTa SIBJISIeTCs
OTITUMAJIbHBIV YPOBEHb IIPOIeHTHOI cTaBKu [10, c. 50].
B cBs13M ¢ 3TMM B JaHHOJ paboTe 060CHOBHIBAETCS
HeoOX0aMOCTb (POPMMPOBAHMS OOIIEro PhIHKA JeHer
st crpad BPMKC kak MexaHu3Ma (pMHAHCUPOBaHMS
pa3sBUTHKS [0 HU3KMM CTaBKaM IpoueHTa [11, c. 37].
YToOBI yIOBJIETBOPUTH MTOTPEGHOCTU B HOBBIX Kpe-
IUTHBIX pecypcax 1o 6osiee BHITOAHBIM YCTIOBUSM T10
CPaBHEHMIO C BeOYIIMMY MeXIyHAapPOIHbIMU (PUHAHCO-
BO-5KOHOMMYECKMMM OopraHmsanyusiMu, crpaibl BPYKC
MOTYT MOTEHIIMAIbHO BBIXOAUTD HA OOIIMIT PIHOK
JleHeT, KOTOPbIi TIpenosaraeT HajiMuyme paBHOBe-
CHOVi CTaBKM, OIIpeesIonieli CIIpoc U NpelioKeHue
neHer [12, c. 10]. B pe3ysnbTaTe MOXHO IIOCTPOUTH
rpaduK, IeMOHCTPUPYIOIINIL IBe KPUBBIE, KOTOPbIE
Ha GOPMUPYIOIIEMCS MEKIYHAPOTHOM PhIHKE eHET
crpad BPMKC 1 omHOBpeMeHHO HOBO BamtoThl BPMKC
yCTaHaB/IMBAIOTCSI Ha OCHOBE JIMOGepaabHOi Moenn
MMPOBOTO 1IeHOO6pa30BaHMs.

JIMBEPANIbHAA MOLEJb
®OPMUPOBAHUA KOHCEHCYAIbHOW
CTABKU PEOUHAHCUPOBAHWUA CTPAH
BPUKC

B maHHO# pa6oTe mpejaraeTcs OTPasuUTh IIPeIio-
>KeHMe JeHer Ha MMOTeHIMaJIbHOM BUPTyaJbHOM Me-
SKIYHapOOHOM pbIHKe HOBOJ BanoThl BPVIKC B BUIe
BePTUKAIbHON MPSIMON SM,, o, TTOCKOIbKY MPEJIO-
’KeHMe JeHer MOKeT ObITh abCOJIIOTHO He 3/1aCTUU-
HBIM U OITPeIeNISITbCS B 3aBUCMMOCTH OT XapaKTepa
KpeIUTHO-IeHEKHO MOMIUTUKY [eHTPaJTbHOro 6aH-
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ka. Cripoc Ha nenbru DM, . GymeT mepecekaTbCs
C KPUBOJ MpeJIoKeHNsI B TOUKe, OTPaskarolleil CTaB-
Ky peduHaHcupoBanus aa crpad BPUKC 1R , koTo-
pasi cocTaB/isgeT O60Jblllee 3HAaUEeHMe 10 CPAaBHEHUIO
co craBkoit HapogHoro 6anka Kurasi, 3a cueT KOTO-
poro B paboTe npepjaraercss GOpMUPOBATH TIPEJIO-
>KeHue geHer (puc. 1).

B cBSI3U € TeM, UTO LieHTpa/ibHbIe 6GAHKY CTPAH —
SMUTEHTOB MeXAYHapPOOHBIX Pe3ePBHBIX BAIIOT, KaK
MMPaBUJIO, IPOBOJST MOMUTUKY AelIeBbIX AeHer, Py
YBeJIMUEHUY CIIPOCA Ha MEXAYHAPOIHYIO BaIIOTy
Ha BUPTyaJbHOM pbIHKe Bat0oThl BPUKC enuHbIit
LeHTPaIbHbIN OAHK JOJIKEH O6yIeT YBeJIMIUTD TIpef -
JIokeHMe feHer [13, c. 16]. B pesysnbTaTe cTaBKa MeX-
6GAHKOBCKOTO PbIHKA CHU3UTCS, CITPOC U IIPEJIOKEHME
IleHer B HOBOJI Ba/IIOTe CTAGMIM3UPYIOTCS HA HOBOM
OMTUMAaTbHOM YpoBHe. Hanbosbiiiee cokpalieHme
YYETHOJ CTaBKM Ha OCHOBE BbICKa3aHHOJi IUIIOTE3bl
6yIeT MMeTb MeCTO B OTHOIIeHMM Bpaswminin, mocKosb-
Ky 10 JaHHbIM Ha 2016-2017 rT. 3m€ech Mmeia MeCTO
camas Bbicokas craBka cpeau crpad BPUKC. B ciyuae
¢ Kutaem KoHceHCyasibHas cTaBka pedMHaHCUPOBAHUS
YCTAHOBUTCS Ha YPOBHE, GOJIbIIIEM 10 CPABHEHUIO
C BHYTpPeHHeli HallIOHAIbHOW CTaBKOJA.

BasoBbIMM 3/1eMeHTaMM JIMOepasbHON MOAEIN
YCTAHOBJIEHVS KOHCEHCYa/IbHO CTaBKM pedMHaAH-
cupoBanus ctpaH BPUKC BeICcTymaooT, TOMUMO Tep-
BOHAYa/IbHBIX YYETHBIX CTABOK IR , IPOLIEHTHBIN 0-
XOJ, KOMMepUecknx 6aHKOB COOTBETCTBYIOIIVX CTPaH
(Ha puc. 1 mpexcraisieT o607 MIOMAAb QUTYPBI
TRir, + TRir,), KpeAUTHBI U3JIUILEK, HEYIOBIETBO-
PEHHBII CIIPOC Ha KPeUTHBIE PECYPChI, U30bITOUHOE
peJioskeHre KpeaUTHBIX AeHer. B Mmomenu nube-
paTbHOTO YCTAaHOBJIEHUS KOHCEHCYalbHO CTaBKU
crpad bPYKC KpeguTHBIM M3JIUILIKOM IpefjiaraeTcs
Ha3bIBaTh BEJIMUMHY BBIIUIAT 10 IPOLIEHTaM, KOTOpast
OCTaeTCs Ha CUueTax JOMOXO03SMCTB U IPOU3BOISIINX
(dbupM B pe3ynbTaTe COKpaIleHs] BHYTPEHHUX CTABOK
110 KpeIUTaM ¥ MO3TOMY NPUPABHMUBAETCS K IOTEPSIM
KOMMepuecKuX 6aHKOB.

Ha rpaduke nubepasbHOI MOMEIN 711 OGHOM 13
crpaH BPUKC kpenuTHbIi n3nuiek 0603HAYAETCS KaKk
Splus (ot aHr1. surplus — npeBbIlIeHNE, TPODULINT)
U pacrojiaraeTcsl B rpaHuiax Gurypbl, 06pa3oBaHHOIA
MPSIMOYTOJIbHBIM TPEYTOJIbHUKOM, OCHOBaHMEM-KaTe-
TOM KOTOPOTO SIBJISIETCSI CTaBKa perHaHCUPOBaHMS,
JIPYTMM KaTeTOM — Je/IbTa ITI0Ka3aTesiss MakKCMMalbHO
BO3MOYKHOJ CTaBKM ¥ 3HaUE€HUSI PABHOBECHOI CTaBKU
Y TUIIOTEHY3011 — BeJIMYMHOI CIIpOca Ha KpeAgUTHBIE
PEeCcypcChbl JOMOXO03SIVICTB ¥ MTPOU3BOIANINX hUPM, pac-
TTOJIOKEHHOJ JIeBee U BbIllIe CTaBKYM peyHaHCUPOBa-
HMSI, IV TOYKY PaBHOBECHS HAIIMOHATbHON BATIOTHOM
cucteMsl (CM. puc. 1).

68 °

HeynmoBneTBOpeHHBIV CITPOC HA KPEAUTHbIE PeCcyp-
CbI IMeeT MeCTO B CTpaHax C BbICOKOI CTaBKOI MO Kpe-
IUTaM U IPeACTaBIsieT COBOKYITHOCTDb TIOMOXO3SIVICTB
Y TIPOU3BOASIIVX (GUPM, HE CTIOCOOHBIX OpaTh KPeIUThI
T0 JIeJICTBYIONIEl BHYTPEHHEI cTaBKe. B inbepanbHOit
mopenu 1 ogHoii u3 crpad BPUKC HeymoBieTBOpeH-
HBIIi CITPOC Ha KPeJUTHbIE PeCyPChl — OTPE30K 00IIero
CIIpOCa Ha AeHbI'M BIIPABO OT IePBOHAYAIBHON TOUKU
paBHOBECHS HAIIMOHAJIBbHON BaJIOTHOW CUCTEMBI —
IleVICTBYIONIE, TEeKYIIei CTaBKM pedHAHCUPOBAHUS
(cM. puc. 1). HakoHell, 130bITOYHOE TIPeJIOKEeHE
KpeIUTHbBIX IeHeT — 3TO KOJMUeCTBO ieHer, KOTopoe
MOKeT ObITh BBIMYIEHO B 00OpalleHue CyobekToM,
006J1aa0IIIM CYIIIeCTBEHHBIMIU BO3MOXKHOCTSIMU Kpe-
IUTOBAHMS 11O 60JIee HU3KOI CTaBKe, ¥ OTPAsKaeTcs Ha
rpaduke B Bue OTpe3Ka COBOKYITHOTO TIpe/IJIOKeHUS
JleHeT Bblllle ICXOAHOTO pPaBHOBECUSI HAllMOHATbHOM
BaJIIOTHOV CUCTeMBI (CM. puc. I).

B cBs3u ¢ Tem, uto rpynnuposka BPYKC B Ha-
CTOSsIIIIee BpeMs ellle He SIBJISIETCS MHTErPaliOHHbIM
06beaMHEeHNEM CTPaH C TPAAUIIMOHHO, KIIaCCUUeCKO
MHCTUTYIIMOHAIBHOM OCHOBO, KOppEeKTHee TOBOPUTD
He 0 eIHOI CTaBKe U He O eIMHOI KpeAUTHO-AeHeX-
HOVJ ITOJIUTHKE, a O COITIAaCOBAHHOM (KOHCEHCYaIbHOM)
VIV CKOOPAMHUPOBAHHOM CTaBKe U COIVIaCOBAHHOM
(KOHCEHCYaJIbHO) MJIM CKOOPAMHUPOBAHHOM KPeJINUT-
HO-JIeHesKHOI rmonmTKe. TToaTomy LleHTpambHbIi 6aHK
ctpaH BPVIKC moskeT Ha3bIBaTbhCSI IPU CTUIMUCTUYE-
CKOM ITofi60ope ONTUMAIbHOTO OIpeneleHus O0IUM
LIeHTPaJIbHBIM O@HKOM WJIM PACYETHBIM II€HTPATbHBIM
6aHKOM, B3aMMHbBIM KM PUHTOBBIM I[EHTPOM TTOC/Ie]I -
Heil MHCTaHIIMK. B TI060M cjiyuae STOT TeHEeKHBIN
MHCTUTYT JOJIKEH ObITh HaeleH QYHKIMUSIMY Ha -
HaIMOHAJbHOTO IIEHTPAJbHOTO GaHKa.

Ijist BBIUMCIEHUSI KOHCEHCYaJIbHO CTaBKMU pedu-
HaHcupoBanus s crpad bBPUKC pacueTs! TpoBoasSTCS
B HECKOJIBKO 3TAaI0OB, 8 MUMEHHO: CHava/Ia Heo6X0IMmMo
TTOCTPOUTH rpadVKy AJIsI KOMOMHALIA U3 IBYX CTpaH
BPUKC, a 3aTem — 111 BCeVi TPYNINMPOBKU B I€JIOM.
7151 yCTaHOBJIEHUST YUYETHOM CTaBKU TIpeJJiaraeTcs
KaXKIbIit pa3 6paTh KpajiHye TOYKM 10 YPOBHSIM CTa-
BOK peduHaHcupoBaHus ctpad BPUKC, T.e. cTpany
C BBICOKOI1 cTaBKOV — bpasunuiw, Poccutro, Muguio,
IOAP — u cTpaHy ¢ camoit HUM3KO¥ cTaBKkoi — Kuraii.
B sTOM CiTydae, cOMIacHO MPUMHIIUIIAM JTMOePaIbHOTO
eHoo6pasoBanus, Bpasunust, Poccnst, Uuaus u IOAP
JIOJDKHBI OTKA3aThCs OT MPeJIOKeHUS JieHeT TI0 BHY-
TPeHHel cTaBKe IR |1 mepeiiTit Ha MeXaHMU3M Kpeau-
TOBAHMS T10 CTaBKe Ha B3aMMHOM, 00IIeM MeKOaHKOB-
cKkoM ieHexkHoM poiHKe cTpad BPMKC 1R . 9Ta craBka
OyIeT BbIIIe YPOBHSI BHYTPEHHEN KUTANCKOM U HISKE
BHYTpeHHe 6pa3miIbCKOi, POCCUIICKOI, MHAMICKOI
" 105KHOA(QPUKAHCKOIA.
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Puc. 1./ Fig. 1. In6epanbHas Moaenb yCTaHOBNEHUS KOHCEHCYanbHOM, 06LLel CTaBKU pedUHAHCUPOBaHMS
B pe3ynbrare Bbixoaa ctpaHbl BPUKC (6e3 Kutas) Ha 06wwmit poiHok aeHer / The liberal model of setting
a consensual general refinancing rate as a result of a BRICS country (excluding China) entering the common

money market

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO AaHHbIM MB® M HauMOHANbHbIX LeHTpanbHbix 6aHkoB ctpaH BPUKC / compiled by the
author according to the IMS and the national central banks of the BRICS countries.

B pesynbrate, UCIONb3ys TpaduIeCcKmii MeTOos,
Ha rpaduk obimero priHKa gAeHer crpad BPUKC ma-
pasIeIbHBIM ITEPEHOCOM OTOOpaskaeTcsl KpuBas He-
YO 0BJIETBOPEHHOTO CIPOCA B KPEIUTHBIX pecypcax
6pasuabCKUX, POCCUIICKUX, UHAUINCKUX U I0KHO-
appUKAHCKUX PE3UTEHTOB U KPUBasi U36BITOUHOTO
MpeAJjioskeHUs KpeOUTHbBIX KUTaCKMX pecypcoB. [Tpu
3TOM CJIelyeT YUUTHIBATh BO3MOKHYIO IIOTPEIIHOCTh
rpaduyecKoro aHaaM3a, KOTOpas 3aKII0UaeTCs B TOM,
YTO 00bEM IIPEJIOKEHNS IeHer B 0011ei1 BaioTe CTpaH
BPUKC Ha B3aMMHOM PbIHKE MOXXeT He COOTBETCT-
BOBaTh noTpebHOCTIM Bpasunuu, Poccun, Uumun
1 IOAP B KpeIuTHBIX pecypcax ¥ BO3MOXXHOCTIX Kutas
B IIpeOCTaBIeHUN 3TUX PecypcoB. B aTom ciayuae
yKa3aHHbIe KPUBbIE NOJKHBI U3MEHUTDh CBOIO dj1a-
CTUYHOCTD [P YCTAaHOBUBILEHCS 0611 CTaBKe U P
CKOPPEKTUPOBAHHOI BeJIMUMHE MEXIYHAPOIHOTO
penjokKeHus JeHer.

B manbHe’lilemM oCyIieCcTB/sIETCSI IOCTPOeHMe
AHAJIOTUMUYHBIX I'PpadUKOB C y4acTUeM Iap OCTaJIb-
HbIX cTpad BPUIKC, roe B omHOI cTpaHe 06s13aTeIbHO
BHYTPEHHSIS CTaBKa pedMHAHCUPOBAHMS OOJIbIIE,
4yeM BO BTOPOIJi. B pe3ynbTaTe CKIaabIBAIOTCS Clie-
Iylonye KoMOouHauuy cTpad: bpasunus — Kurait,
Poccust — Kurait, Uugust — Kurait u 1OAP — Kuraii.
B maHHOIT paboTe 3T¥ KOMOMHAIUY PEeIYyLIVPYIOTCS
IO YHUBepcaJbHOTO rpaduka, rae bpaswunms, Poccus,
Wunus v FOAP npencTaB/siiOT CIPOC Ha KpeoUTHbIe
pecypcsl B enviHoit BamioTe BPYKC 1o o611eii cTaBke
peduHaHcupoBaHus, a Kutait — npyryio cCTOpoHY
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nipeyioskeHst. CocTaB KOMOMHAIMY ONIPEENIeTCs Ha
OCHOBeE IIPUHINIIA CPABHUTEIBLHOIO IPEUMYILeCTBa
. Puxkapmo. B cBsi3u ¢ TeM, uto cpenyt crpad BPUKC
HaMOOMbIIMMY CPABHUTETbHBIMMY ITPEUMYIIIECTBAMM
I10 YPOBHIO ITPOLIEHTHOJI CTaBKYM ¥ MacIuTabam mpemo-
CTaBJIEHUSI KPeIUTHBIX pecypcoB obnanaet Kuraii [14,
c. 61], oH Bcerga OymeT OTpaskaThCsI C OLHOM CTOPOHBI
mopenn. C Apyroii CTOPOHbI OYAET OHA M3 OCTAJIbHBIX,
yeTbIpex crpad BPUKC, rme KpeauTHbIE pecypchl boee
OrpaHMYeHbI U MPOIIeHTHbIE CTAaBKM BBIMIE.

[Tocne pacyeTa yueTHBIX CTABOK IO UeTbIPEM CTpa-
HOBBIM KOMOWHAIIMSIM Ha B3aMMHOM DBIHKE J€Her
ctpaH BPUIKC nx 3HaueHus HAaHOCSITCS Ha rpaduk
001I1ero phIHKA JIEHET, ¥ U3 HUX GopMuUpyeTcsl KpuBasi
cripoca Ha o61miyio Baaoty BPUKC o mexxmyHapo/-
Horo o6pamnieHus. Ecy HaHeCTu Ha 9TOT Ke rpaduk
KPUBYIO M30BITOYHOTO MpeaaokeHust geHer Kuras,
KPUBBIE CIIPOCa U IPeIJIOKEHNS [IEPECEKYTCS B TOUKE,
oTpaskaloliei 061y CTaBKY pepUHAHCUPOBAHMS
st ctpad BPUKC B niesiom. KpriBbie HallMOHaIbHOTO
CIIpOCa U MPeJIJIOKEHMS BATIOThI, HEOOXOAMMbIe IJIsT
IOCTpoeHus TpaduKa ¢ KOHCEHCYaJTbHO YUEeTHOI
CTaBKO, GOPMUPYIOTCSI B 3aBUCUMOCTU OT CTaBOK
0 KpeIuTaM BeAYIIUX KOMMEPUYECKMX 6aHKOB CTPaH
BPUKC u BHyTpeHHero npenjoxenus nexer. [lony-
yeHHbIe QYHKIMM TTPeIIOKeHNS OYAyT ITPeCTaBISTh
c060J1 BepTUKaIbHbIE JIMHUM, & YPABHEHUS CIIpOCa
O6yIyT IOCTPOEHBI C pa3HBIMM KO3 PUIMeHTaMM 3J1a-
CTUYHOCTU. [ yIIPOIeHUS TOCTPOEH ST KOHCeHCY-
aJbHOIL cTaBKM peduHaHcupoBanus crpad BPVKC
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Tabnuua 1 / Table 1

YpaBHeHusa ¢yHKUMIA cnpoca Ha aeHbru B ctpaHax BPUKC / Equations of money demand functions
in the BRICS countries

Crpanbl BPUKC / The BRICS countries

M®yHKuMa cnpoca Ha aeHbru / Money demand function

bpaswnus / Brazil

y=-0,26174x + 31,17764

Poccua / Russia

y=-0,09324x + 21,74156

Mupus / India

y=-0,04007x + 11,42709

Kutait / China

y=-0,000891266x + 3,905214846

tOAP / SAR

=-0,77467x + 14,85721

BPUKC/ BRICS

y=-19115x + 12,47

McmoyHuk / Source: COCTaBNEHO aBTOPOM M0 AaHHBIM 0ULMANbHBIX OTYETOB KOMMEPYECKMX HaHKOB COOTBETCTBYHOLLMX CTpaH / compiled
by the author according to the official reports of the commercial banks of the respective countries.

ciemyeT IMPOBECTU JIMHUIO TPeHJa, KOTopasi CIyIaguT
OTKJIOHEHMS CTAaBOK I10 KpeAuTaM KOMMepPUYeCKnX
6aHKOB (YpaBHEHMS TPEHIOB PUBEAEHbI B mabi. 1).
Cpenu ctpan BPVIKC HauMeHbI1el 371aCTUYHOCTbHIO
XapaKTepu3yeTcsl KpuBasi Crpoca Ha ieHbTM B bpasu-
nuu, Haubonbuieit — B Kutae. Y Maaun u IOAP ana-
CTUYHOCTD CIIPOCA Ha AeHbI'M TI0 CTaBKe MPOoIeHTa
6osblile, ueM B Poccun.

[Tpu ycTaHOBIEHUM KOHCEHCYaJIbHOM CTaBKU pe-
(unancuposanust aist bpasunuu, Pocenn, Uugun
u IOAP Ha ocHOBe n16GepasbHOI MOIEIV 3HAUYEHUS
BHYTPEHHMX CTaBOK IR  omyckarores ¢ 13,75, 10,00,
6,75 1 7,00%, COOTBETCTBEHHO, 110 2,95% (mab.. 2).
B camom Kurae, cortacHO MbepasbHOMY MEXaHU3MY
YCTAHOBJIEHMSI 0OIIel CTaBKM, MTPOMU30LIIO0 ObI M3Me-
HeHMe B 60/IbIIYIO CTOPOHY ¢ 2,90 mo 2,95%. [Tpu aTom
KOJIMYECTBO JIeHer, KoTopoe 61 KiTaii moTeHIaabHO
Mor npexnoctaBuTb bpasmnun B 2016 r., cocTaBUiio
6b1 41,4 Muipg, most. Pocenst moayumia 6s1 ot Kurast
B 2016 1. 75,6 Mupg, momt., Uagust — 94,8 mupm, gosui.
u FOAP — 5,2 muipg, mosut. CiiegyeT OTMETUTD, UTO
KOJINUECTBO AeHer B oopaleHny B crpaHax BPUMKC
(6e3 Kuras) u Kutae oTimyaeTcs Ha LIeJIbIil TOPSIAOK:
B IIePBbIX OHO COCTaBJsIO 319,2 Miapp AoJI., a B TIO-
cnegHeMm — 1127,0).

M3bsTre 13 06paleHns KpeIUTHbIX PeCYPCOB U3
KMUTAaCKOM Hall¥MOHAJIbHOM BaJIIOTHOM CUCTeMBbI MO-
KeT MMeTh orpefie/ieHHbIe TTOC/IeICTBUSI, 8 UMEHHO:
OTHOCUTEJTbHBIN Te@UIUT IeHer B 00pallleHuy, CoKpa-
1eH1e KpeAUTOBAaHMS JOMOX03SI/ICTB M KOPIIOpaIuii.
YT06bI IIPEOIO/IETh ITY IIpobaeMy, HapomgHoMy 6aHKY
Kuras npunuiocsk 661 yBeTMUMBATD IIPEAJIOKEHNE Te-
HeT /151 IOCTMKeHMS ITPeXKHero paBHoBecus. [laHHas
SMMCCHS He TIPUBesIa Obl K Pa3BUTUIO MHQISAIIMOHHBIX
TeHJeHIit B 9KoHOMMKe KuTasi, TOCKO/IbKY BbIBO3
KpPeOUTHBIX PecypcoB 3a pybesk paBHOCUJIEH CTePU-
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JV3alun, HO Pe3yJbTaTOM CTajo Obl yBeJIMUeHE
BHEIIIHETO J10/ITa FoCyLapcTBa Ha COOTBETCTBYIOILYIO
cymmy [15, c. 45].

BcnenctBue MeHbIIel 31aCTUUHOCTH CIIpoca Ha
pbiHKe neHer B bpasunun, Poccun, Uuanu u FOAP nio
cpaBHeHMIo ¢ Kutaem, HoBast cTaBka pedrHaHCUPO-
BaHUs yBenuumia 6b1 B 2016 T. 06beM KpeIUTOBAHUS
VX SKOHOMUK (Ha puc. 1 OTpaskaeTcsl CIBUTOM KPUBOJ
npeyiokeHus nener SM; B monokenne SM, ), mosr
JIOMOX03S1CTB, KOPIIOPAlyii, T.e. YaCTHOTO CeKTOopa
[16, c. 6]. IIpu 3TOM rocymapCTBeHHBIN LOJT IIEPBBIX
yYBeIUuICs O6bI TOJIBKO B CJTy4ae, eciu 6bI KUTaiCcKue
KpeIuThl 6pajyi TOCKOMITAHUM MUY TOCYIapCTBEHHbIE
KOMMepUecKye 6aHKu. B 11eJloM 06beM KpeauTOBaHMS
ctpan BPUKC (6e3 Kurast) 1o obieii ctraBke pedu-
HAHCUMPOBAHMS, TIOTYYE€HHO Ha OCHOBE JIMOePaTbHOIA
momenu,— 217 mipn momt.— 6osiee yeM B IBa pasa
TIpeBbINIaj 6bI BeCh KanmuTaa baHka pa3BUTHUS CTpaH
BPUKC, koTOpbIii B TOT Xe nepuog, gocturai 100 miipg,
pomnn. [17,c. 92].

JTO 03HAYAET, UYTO KPeIUTOBaHME I10 T1bepaabHOI
MOV 3HAUUTENIbHO 3(pPeKTUBHee, MaciITabHee 1o
06beMy U JIelieBie Mo MPOIeHTY 06CTYy;KMBAHMS 110
CpaBHEHUIO ¢ KpeauTamu baHka passutusi. [Tomumo
MMOTEHIMAIBHOTO KPeIMTOBaHMS 6pa3mIbCKOI, pOC-
CUICKO¥, WHAMIICKOI U 10KHOA(PUKAHCKO SKOHOMUK
B HOBOJ BamtoTe BPUKC no cornacoBaHHOI cTaBKe
pedbuHaHcupoBanusi, Kutaii Kaskablii oI, BbIAe/sIeT
KPeIUTHBIX PECYypPCOB OCTaTbHOMY MUPY Ha HECKOJIb-
KO COT MWITMapa0B AonapoB. CliemoBaTeabHO, 00e
orepanyy B COBOKYITHOCTY PUBOIST K POCTY TOCY-
JIlapCTBeHHOro BHelHero foira Kuras. Tem He MeHee,
HeCMOTDSI Ha 3Ty HETaTMBHYIO CTOPOHY, KpeIUTOBaHMe
Hepe3UAeHTOB JaeT KUTAMCKMM 6GaHKaM ITOI0XKM-
TesbHbIN 3G @eKT B BUIe NpoLeHTHOTOo goxona [18,
p. 183]. COBOKYIHBIN YNMCTHIN MPOLEHTHBIN JOXO[,
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Tabnuya 2 / Table 2
PesynbTaTtbl AM6epanbHOM MOAENM YCTAHOBNIEHUS €AMHOM CTaBKK pedurHaHcupoBaHusa ans crpad BPUKC /
The results of the liberal model of establishing a single refinancing rate for the BRICS countries

Mokasartenb, MApA AONN., KPOME 0COBbIX YKa3aHui /
Indicator, billion US dollars, except for special instruc-
tions

bpasnnma/| Poccus / | Unpua/ | Kuraii / lOAP / BUKC /
Brazil Russia India China SAR BRICS

CraBka peduHaHcMpoBaHus (ctaptoBas) / Refinancing

rate (starting) — 1R , (%) 13,75 10,00 6,75 2,90 7,00 -

CraBka peduHaHCMPOBaHWSA B pe3ynbTaTte
nubepanu3aumu BHYTPEHHero pbiHKa AeHer /

The refinancing rate as a result of the domestic money
market liberalization — 1R, (%)

2,95

Konunuectso neHer B o6paiequu no craske IR /

Money supply (money in circulation) at the rate of rR | 66,5 1259 1167 11270 10.1 14463

KonnuectBo feHer B 0bpalleHnn no cTaBke R,/

Money supply (money in circulation) at the rate of IR 1078 2015 2116 10718 154 1608,1

06bemM BHeLIHEero KpeauTa 3a cHeT U3MeHeHUs
BHyTpeHHew ctaeku € R ao rR, / The external credit 41,4 75,6 94,8 -55,3 5,2 161,8
due to the internal rate changing from rR jup to 1R,

O6beM kpeauTa no craske 1R | ¢ yueTom
mynbTunankatopa / The credit at the rate rR 107,5 1081,2 23709 -425,6 1835 33175
considering the multiplier

MpOLEHTHbIN A0X0A HALMOHANbHbBIX KOMMEPYECKMUX
6aHKoB oo nubepanusaumu / Interest revenue of
national commercial banks before liberalization
(TRiry+ TRir)

91 12,6 79 32,7 0,7 63,0

MpoLeHTHbIN JOXO0A HALMOHANbHbBIX KOMMEPYeCKMnX
6aHkoB nocne nubepanmsaumu (TRir ) / Interest
revenue of national commercial banks after
liberalization (TRir,)

2,0 3,7 34 33,2 0,3 42,7

MoTepy NPOLLEHTHOTO [OX0AA HALLMOHANbHbIX
KoMMepyeckux BaHkoB nocne nubepanusauum /
Interest revenue losses of national commercial banks
after liberalization (TRir,)

7,2 8,9 4,4 -0,6 0,4 20,3

KpeanTHbIM M3nuWwek cTpaHbl Ao nnbepanusaumm /
Credit surplus of the country before liberalization 5,8 74 2,7 5,7 0,4 22,0
(SPLus)

KpeauTtHbin n3nuwwek ctpaHbl nocne nubepanusauum /
Credit surplus of the country after liberalization 15,2 18,9 9,0 51 0,9 49,2
(SPlus + TRir, + E)

M3MeHEeHWE KPEAMTHOrO U3MULLIKA CTpaHbl nocnie
nunbepanuzaumu / Credit surplus change after 9,4 11,5 6,2 -0,5 0,5 2772
liberalization (TRir, + E)

McmoyHuk / Source: cOCTaBNEHO aBTOPOM Mo AaHHbIM: International Monetary Fund. Principal Global Indicators. URL: http:/www.
principalglobalindicators.org/regular.aspx?key=60942003 (nata obpaienus: 13.07.2018) / compiled by the author according to the
data of the IMF. URL: http://www.principalglobalindicators.org/regular.aspx?key=60942003 (accessed on 13.07.2018).
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Puc. 2./ Fig 2. Tpapyanuctckas MoAenb YCTaHOBEHUS 06wWeN CTaBKM pedMHaHCUPOBaHKS B pesynbTaTe BbIX0AA
crpaHbl BPUKC Ha o6wmii peiHok aeHer / The gradual model of setting a total refinancing rate as a result of the

BRICS country entering the common money market

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO AaHHbIM MB® M HaumMOHaNbHbIX LeHTpanbHbix 6aHkos ctpaH BPUKC / compiled by the
author according to the IMF and the national central banks of the BRICS countries

MOTYYEHHBIN TOJbKO OT cTpaH BPUKC (6e3 Kuras)
B CJTyuae CO3[aHMs 00Ielt BaalOThI U YCTAaHOBIEHMS
KOHCEHCYaJIbHOI CTaBKM, MOT ObI COCTaBUTb IUIOIIAIb
¢burypsr TRir,. ITo pacuetam aBTOpa, OH MOT 6bI CO-
CTaBUTH 6,4 MJIPH, IOJLI.

Takum 06pa3om, KpeouThbI CO3aBaiu ObI TTOOKI-
TenbHbIN 3¢ dekT st Kutast B TOM OTHOIIIEHUY, UTO
€ro KamuTasl IOCTOSTHHO HaXOAu/ICs Obl B paboTe 1 Kak
CaMOBO3PACTAIOIIAs CTOMMOCTDb YBEJIMUMBAJI ObI €T0
HaIMOHAIbHBIN KamuTa 3a pybeskoM. B crpanax BPUKC
(6e3 Kutast) CHUKeHMe IPOLIEHTHOM CTaBKU COIPOBO-
SKIATIOCh ObI TAKSKE POCTOM OJIar0COCTOSTHMSI HaceeHus,
KOTOpOe paccumMThiBaeTCsl Mo MeToAy A. Mapiania
B BUJIE TIOTPEOUTEIBCKOTO U3JIUIIKA (B IIOCTPOEHHO
MOJIe/I — B BUE KPeOUTHOTO u3aniika). Ha rpagu-
Ke pbIHKa JeHer B bpasunuu, Poccun, Uuovn u FOAP
(cM. puc. 1) COBOKYIIHBI ITOTPEOUTENBCKIUI U3TUIIEK
MIpY KPeIUTOBAHUM (KPeOUTHBII M3JIUIIIEK) 10 Jinbe-
pasbHOIT Mozenu yBesmumics 6b1 B 2016 1. Ha 27,7 Mutpy,
IIOJUI. ¥ COCTaBMJI GbI B COBOKYITHOCTHM 44,0 MJIpZ, IOJUT.
OTa BeJIMYMHA OTAEIbHO A1 KaXKO 0 CTpaHbl paBHSI -
J1ach ObI B TOT ke repuog, 15,2 mapa gosut. B Bpaswuimm,
18,9 mnpg monn.— B Poccun, 9,0 muipa mosi.— B VH-
vy 1 0,9 mutpn mot. — B FOAP (cm. ma6a. 2). C omHoi
CTOPOHBI, TAKOW POCT CyIlleCTBEHHO YBeJIMUMBAEeT BO3-
MOYKHOCTM Ha MoJTyuyeHue AellleBOro KpeauTa 1 1mo-
KyTaTeIbHYI0 CIIOCOOHOCTD HaCeIeHMs, HO, C IPYTOii
CTOPOHBI, COMTPOBOKIAETCSI POCTOM 33J0/IKEHHOCTU
U IIPOYVMMM HeraTMBHbIMMU 3(PdeKTamu.

B cBs13M € TeM, uTO TMbepaabHast MOJEeIb YCTAaHOB-
JeHusI cTaBKkY pedmHaHcupoBanus ayst crpad BPUKC
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He COAEePKUT HUKAKMUX OrpaHuUYeHNIi, TO 06'beMbl
KpeauTOBaHUS 11eJIMKOM IOJIKHBI PacX0d0BaThCs
B TEKYIIEeM Iofy. TO 03HayvaeT, 4yTo bpasunus, Poccus,
Nupus n IOAP momKHbI MpaKTUUeCK MTHOBEHHO M0-
Tpe6UTDb BCe KPeAUTHbBIE PeCypChl, GopMuUpyeMble 3a
CYeT KUTalCKoii CTOpOHBI. Takoe GbICTpoe moTpebiie-
HMe KpeJUTHBIX pecypcoB B I'perjuu, Haripumep, mpu
BBeZleHUM eBPO MPUBeJIO K 3aPOsKIEeHUI0 I0JTOBOTO
Kpu3uca B cTpaHe u pakTuuecku gedoiurty. B cBs-
31 C 3TUM B CTaThe MpejaraeTcs rpagyajincrckas
MO[JIeJTb.

FPAOYANTUCTCKAA MOLOENDb
®OPMUPOBAHUS OBLLEN CTABKU
PEOUHAHCUPOBAHUA CTPAH BPUKC
B otnmune ot nubepanbHOI MOJENN, eC/iv ObI KOH-
ceHcyasibHas ctaBka 1iisi crpad BPUKC ycranasam-
BaJIach ITOCTEIEHHO, TO OHA TOCTUIIA ObI, COIJIACHO
puc. 2, ypoBHs IR, mnu 2%, M COOTBETCTBYIOIME
00beMbI AOMOJHUTEIBHOTO BHEITHEr0 (KUTAaCKO-
ro) KpeauTa Iy Bpasuanu yBeauuuanch 6bl 40
447 mappn oonn., Poccun — 83,7, Uugun — 118,1
1 I0AP — 6,4 (mab61. 3). DTy cyMMBbI pacIpemeisuiich
OBl TOI[TA OTHOCUTEILHO PABHOMEPHO Ha MPOTSIKe-
HUM HECKOJbKUX JIET, UTO ObIJI0 O6bI MeHee 60j1e3-
HEHHO JJIST HUX U MOCTENeHHO aJanTUPOBaso Obl
MX K TpaHchopmManum HAUIMOHATbHBIX KPeOUTHO-
JIeHEeKHBbIX CUCTEM C MOCAeAYIOUUMM BXOXIeHUeM

B COCTaB eJMHOJ BaJIOTHOJ CHCTEMBI.
KpenuTtHble M3AUIIKM B Kaxkaoii u3 ctpad BPMKC
YBeIUYMBAINMCh ObI TaK)XKe IMOCTEIeHHO: B Bpasu-
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Juu Ha 16,9 muipg, gomt., Poccun — 21,6 miapg, gomni.,
Nupgun — 13,9 muipg gonn. u FOAP — 1,1 miapa goni.,
He BbI3bIBAsI IMOTPeOUTENbCKOTO 6yMa. COBOKYITHBIN
06beM KkpenutoBauust crpad BPUKC (6e3 Kuras) mmo
pa3paboTaHHOI IpayaayCTCKOI MOMIEV COCTAaBI ObI
K 2030 1. 253 MJIPS, SO, UTO TaK Ke, Kak U 110 Janube-
panbHO MOZEIHN, CYLeCTBEHHO MPEeBbILIAeT CPeICTBa
Banka pasButust BPUKC (cm. puc. 2, ma6n. 3).

Crenyromuii 3Tan pacyeToB MpeAnoaaraeT BbIlum-
CJIeHMe HelmoCpenCTBEHHO 06111ero oobeMa KpeauToBa-
HMSI TI0 KOHCEHCYaIbHO CTaBKe pedMHAHCUPOBAHMS
onHoBpeMeHHO 1151 Bcex ctpaH BPUKC. ITpu dopmy-
JIMPOBaHUM MepBOHAYaIbHO IMIIOTE3bI CO3AaHUS
ob61uiero pblHKa geHer crpad BPUKC u mocTpoeHust
KOHCEHCYaJTbHOI CTaBKY pedHAHCUPOBAHMS TP/ -
T10JIarajioch, UTO €e BeIMYMHA YCTAaHOBUTCS Ha Heba-
TONPUSTHOM IJ1s1 KuTast ypoBHe, 3HAUMUTEIbHO 6ojiee
BBICOKOM T10 CPaBHEHMUIO C MCXOAHBIM 3HaueHueM. Of-
HAaKoO IMOJTy4YeHHasi B KOHEYHOM CcYeTe KOHCeHCyabHas
craBka 1151 ctpaH BPUKC otinuaeTcst OT MCXOOHOTO
paBHOBEeCHS HALIMOHAIbHO BaTIOTHOM cucTeMbl K-
Tast Bcero Ha 0,05%. Tem He MeHee TIOBbIILIeH e BHY-
TpeHHel cTaBKM B KuTae Ha 3Ty BeJIMUMHY, COITIACHO
MOCTPOEHHOI MOJieNN, IPUBeEeT TaM K COKpallleHUI0
TIpeIJIOKeHMSI KPeIUTHBIX JIeHer Ha 55,3 Myp Jou.
(cm. mab6a. 3).

B cBoI0 ouepenp, IipeflocTaBieHe KpeaquTHbBIX
IeHer o HOBOIJi 0611eii ctaBKe AJjs cTpad BPUKC
B 11eJIOM Ha YpOBHe 2% IO rpaayajJuCcTCKOMY Me-
TOMYy OKasKeT ellle 6oJiee rIy60KOe BIAMSIHIME Ha CO-
OTBETCTBYIOIME HallMOHA/IbHbIEe SKOHOMMKHU, YEM
B pe3y/bTaTe COKpallleHMsI BHYTPEHHUX CTaBOK Ha
ocHOBe ubepanbHOI Momenu. Tak, B JOMOTHEHYE
K TMMepBOHAYIbHOMY MPEeIJIOKeHUI0 KPeAUTHBIX Je-
Her JeHekHas Macca B o6palieHuy B bpasuanu Bol-
pacret no 111,2 muipg gost., Poccun — 209,7 muipg,
nmomn., Uaguu — 234,9 mnpg gosn. v IOAP — 16,6 mipn,
nIosi. 6e3 BKIIOUEHMS ITeYaTHOTO CTaHKa. [IpuTok
KpeAUTHBIX PECYPCOB B 3T UYEThIpe CTPAHbI B CyMMe
TOXIeCcTBeHeH 253 Mpa noii. (cM. mabi. 3). OTToK
kanuTtana u3 Kuras no craBke 2% npeBbicUT 1 TpiiH
IOJIJI. DTO 0O3HAYAEeT, YTO OH MOKET IOTIOTHUTE/IbHO
obecneunTdb MpeIJIoskeHne JeHer Ha MeXXIyHapOJHOM
PBIHKE TIOUTK Ha 772 MJIPJ IOJIUI. B HOBOJ 061eit Ba-
nmore BPUKC. Takum 06pa3oM, paBHOBECHE CHUCTEMBI
kpenutoBaHus ctpad BPMKC, mocTpoeHHOI Ha OCHOBE
nubepaabHO Momenu, JocTuraeTcs mpu 217 Miupa
IOJUL., @ IPagyaIMCTCKOM — 253.

B pesynbraTe 06pasyeTcst 6aaaHC, OTIMYAOIIUIICS
OT TIepBOHAYaJIbHOTO PaBHOBECHS, TTIOTYUYEHHOTO Ha
IMepBOM 3Talle pacueTOB Ha OCHOBe JIMOGepaabHOI
mogenu, moutu Ha 40,0 mapa gosui. [locTpoeHHbIe
nubepaynbHas U rpagyaaucTckas Momeny GopMupo-
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BaHMS KOHCEHCYaJIbHOI CTaBKY pedMHAHCHUPOBAHMS
SIBJISIIOTCSI PABHOBECHBIMY, & IMEHHO: 00beM KpeIuT-
HBIX cpencTB 3 Kurtast paBeH BelMuMHe KanuTana,
npuHmuMaemMoro bpasunueii, Poccueit, Muaueit u FOAP,
T.e. MPUTOK KanuTasna B crpadbl BPUKC (6e3 Kuras)
M OTTOK KanuTana u3 Kuras coctaBisieT OLHO U TO Xe
3HaueHue. BmecTe ¢ 3TUM IpeBbllIeHEe TTOTPEOHO-
creii crpad BPUKC (6e3 Kutast) B KpeguTe 03Havaer,
YTO 110 KOHCEHCYa/IbHO CTaBKe peHaHCUPOBAHMS
Kwuraii MoxeT co3aBaTh AOMOJTHUTEIbHOE TIPEeJIo-
>KeHMe IeHeT B HOBOJI BaJIIOTe JJIS1 MeXIyHapOLHOTO
PbIHKA U MCIOJIb30BaHUS IPYIrMMU cTpaHaMu. Ecin
paBHOBECHE OTCYTCTBYET, TO 3TO YKa3bIBaeT Ha He0O-
XOIMMOCTb COOTBETCTBYIOIIVX KOPPEKTUB B MOJIEJISIX.
Tak, eciu B X0Zie paC4eTOB CTABOK IO KpeouTam AJIsI
Bpasunun, Poccun, Uaaun u FOAP BBISICHSIETCS, UTO T10
HUM B Bpasuiuy npemocTaBiiseTcss KpeouToB GoJIblle,
yeM B MHOMM, XOTS 10 3aKOHY CIIPOCA OJIKHO GbITh
HA000POT B CBSI3M C TEM, UTO HMACTUYHOCTD CIIPOCa Ha
JeHbI' B IHauu 6osblie, ueM B bpaswminm, To, ¢ 04HO
CTOPOHBI, 9TO MOSKET OBITh BBI3BAHO CTATUCTUUECKOI
om6Koii mpu pacuerax. C IPyroit CTOPOHbI, ITOCKOJIBKY
CTaBKM MO KpeauTaM PacCUMThIBAINCD OJIST KasKI0M
u3 crpad bBPUKC 1o oTnenbHOCTM € y4eTOM ITOTeH-
IMaJIbHBIX IIOTPEO6HOCTEN B KPeAUTHBIX pecypcax
U CITOCOOHOCTYM KOHKPETHOJ cTpaHbl 3 GeKTUBHO
MTOTPEOUTD ITU PECYPChI, HE BbI3bIBASI BHICOKIE TEMITHI
MHQISIMK, B TOCTPOEHHYIO MOJe/Ib MOKHO BHECTHU
COOTBETCTBYIOIIiEe KOPPEKTUBBI.

Bo-mepBbix, B IIpo1iecce MOCTPOeHMsI JInbepanbHO
MOJeIM 00pa30BaHusI CTaBKM pedMHAHCYPOBAHMS AJIs
ctpaH BPUKC He yunThIBAJIOCh TO OGCTOSITEIBCTBO,
YTO Ha o61IeM pbiHKe JeHer ctpaH BPMKC kpuBbie
crpoca U NpeAJjiokKeHusI MOTYT MeHSITh CBOIO 3J1a-
CTUYHOCTB. [IpM 3TOM pa3mep CTaBKM MOXKET U He
MEHSTbCS, HO 00513aTe/IbHO OYIET YBEIMUMBATHCS MU
YMEeHbIIAThCS KOIMYECTBO feHer. Eciu npuHsITh 3TO
TIOJIOKEHMe 3a CIIPaBeJIMBOe, TO ClelyeT BePHYThCS
Ha 3Tall pacueToB CTABOK ¥ 00'beMa HOBOJ IeHEKHOIA
maccel Ha rpadukax nist bpaswinm, Pocenu, Uaamumn
1 FOAP 1 cKOppeKTUPOBaTh 00BEM ITPEJIOKEHNS TeHeT,
PYKOBOJICTBYSICh ITPUHIIUIIOM: YeM GOJIbIlle CTaBKa
pebuHaHCUPOBAHMS, TEM MEHbIIIE 00HEM KPEaUTO-
BaHMSI ¥ HA0OOPOT.

Bo-BTOpPBIX, TOCKOIBKY KOHCEHCYaIbHAs CTaBKa pe-
(buHaHCHMpoOBaHMS yCTaHABIMBAIACH IIPU COOTHECEHUN
C OIHUM U T€M 3Ke PbIHKOM JleHer (KUTaiCKUM), TO Clie-
IyeT VICKTIOUUTh BEPOSITHOCTD OIMIMOKY T10 BeTMUMHe
TIPOLIEHTHOV CTaBKU B LI€JIOM, TaK KaK UCII0JIb30BaHMe
OJTHUX U TeX K€ KPUBBIX B K&KIOM U3 YETBIPEX CTy4aeB
JaeT equHyIo cucTeMy QYHKIMIT ¥ GOpMUPYET eAVHYIO
METOOIOTUIO Y TIOAXOZ, K MPOBeIeHMI0 pacueToB. UTo
Ke KacaeTcsl BepOSITHOCTY BO3HUKHOBEHUS UMCIeHHOM
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Tabnuya 3/ Table 3
Pe3synbrartbl rppaayasncTcKon MoAeNnu YCTaHOBNEHUS €AUMHOI CTaBKU pedUHaHCMPOBAHUMA ANS CTPaH
BPUKC / The results of the gradual model of setting a total refinancing rate for the BRICS countries

Mokasatenb, MApa AoN., KpOME 0COBbIX
ykasanui / Indicator, billion US dollars,
except for special instructions

bpasunua / | Poccusi/ | WUnpusa / Kurai / lOAP / BPUKC /
Brazil Russia India China SAR BRICS

O6uwas yyeTHas ctaBka ctpaH BPUKC /
Common discount rate in the BRICS 2,00
countries (R ,), %

MpennoxeHve aeHer (KONMYECTBO AeHer
B 06paueHnn) no craske rR ,/ Money

L . 111,2 209,7 2349 2151,7 16,6 27239
supply (money in circulation) at the rate
of IR,
ObbeM BHeLwHero KpeauTa 3a cyeT
W3MEeHEHMA BHYTpEHHel cTaBku IR | 1o 447 83,7 1181 10246 6.4 12776

rR ,/ The external credit due to the
internal rate changing from rR jup to IR,

O6beM kpeauTa no craske R, ¢ yyeTom
mynetunaunkartopa / The credit at the rate 116,1 1197,3 29536 7889,7 2255 12382,3
rR , considering the multiplier

MpoLueHTHbIN LoX0A 3apybexHbIX
(KuTaMCcKMnX) KOMMepYecknux 6aHKOB
nocne nnbepanusaumm / Interest revenue 1,2 2,2 2,8 -1,6 0,2 48
of Chinese commercial banks before
liberalization (TRir,)

KpeanTHbI U3nuLwek cTpaHbl nocse
BBEAEHMS 00LLeN YHEeTHON CTaBKM ANs
ctpaH BPUKC / Credit surplus of the 22,7 29,0 16,6 30,3 1,5 100,1
country after introducing the common
discount rate in the BRICS countries

M3MeHeHWE KpeaMTHOrO M3MMLLIKA CTPaHbl
nocsie BBEAEHMS 0OLLEN YUEeTHON CTaBKM
ans crpad BPUKC / Changes in the
country’s credit surplus after introducing
a common discount rate for the BRICS
countries

16,9 21,6 13,9 24,6 1,1 78,1

[MpOLEHTHbIV A,OX0A HALMOHANbHbIX
KOoMMepueckunx 6aHKoB nocne
YCTaHOBNEHMS 0OLLel YHeTHOM CTaBKM
BPUKC / Interest revenue of the domestic
commercial banks after setting the BRICS
common discount rate

1,3 2,5 23 22,5 0,2 28,9

[MpOLEHTHBIV BOXOL, 3apy6exHbIX
KoMMepyecKknx BaHKOB Noc/e YCTaHOBNEHNS
obwweit yuetHow ctaBku BPUKC / Interest 0,9 1,7 2,4 20,5 0,1 25,6
revenue of the foreign commercial banks
after setting the BRICS common discount rate

McmoyHuk / Source: cOCTaBNEHO aBTOPOM Mo AaHHbIM: International Monetary Fund. Principal Global Indicators. URL: http:/www.
principalglobalindicators.org/regular.aspx?key=60942003 (nata obpaienus: 13.07.2018) / compiled by the author according to the
data of the IMF. URL: http://www.principalglobalindicators.org/regular.aspx?key=60942003 (accessed on 13.07.2018).
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M.B. Xapukoe

OIINOKM, TO U 3[IeCh MOJeTb CBOe CITPaBeIMBOCT
He TepsieT, TOCKOJIbKY BeIMUMHa MOTy4aeMbIX KpeauT-
HBIX CPEJICTB B 9KOHOMMKe HAIMPSIMYIO 3aBUCUT OT ee
CITIOCOGHOCTY TIOJTHOCTHIO U 3G (HEKTUBHO MOTPEOUTH
9Tu neHbru. [lepepacxon, B CBOIO ouepenb, MOKeT
MMPUBECTU K TUTIePTPOOUPOBAHNIO PACXOIOB IOMOXO-
3S1ACTB, MPOU3BOASIINX GUPM U TOCYAAPCTBA B I€JIOM,
BbI3BATb KPEIUTHBIN GyM, ITeperpeB 1 pe3Kuii criam
[19, c. 18]. Ho mOCKOMBbKY A1 YCTAaHOBIEHUST CTABOK
MepPBOHAYAIbHO MCIIO0Ib30BaAIACh IMbepaTbHast MOZIEb,
TO B Heil He JOJKHO 6bITh HMKAKMUX OTrPaHMUEeHUI,
1 TI03TOMY BeJIMUMHa KPeAUTOBaHMS HUUeM He MOXKeT
6bITh Orpannyuena [20, c. 306]. Torga Ha rpaduke cIipo-
ca Ha KpeguTHbIe pecypchl Ajist ctpadH BPYKC mopsimok
CTpaH 110 BeJIUMHE MPOILIeHTHOM CTaBKM He U3MeHS -
eTcsl, a MeHSThCS 6ymeT 06beM KpeIUTHBIX PeCypCOB,
MpeoCTaBJIeHHbIX 0 3TOV cTaBKe. CeloBaTe/NbHO,
Heo6XO0IMMO CKOPPEKTMPOBATH 3JIACTUUHOCTH COOT-
BETCTBYIOLIMX KPUBBIX. B pe3yibTaTe, COOTHOCS HOBYIO
(YHKIIMIO CITpOCa Ha KPeIUTHbIE PeCcypChl ¢ (QYHKIIMEd
MpeaJIoKeHus AeHer Ha o61eM peiHKe ctpaH BPYIKC,
yCTaHaBAMBAETCSI KOHCEHCYa/ibHAsI cTaBKa pedyHaH-
cupoBaHus 15 Bcex crpad BPUKC.

PE3YNbTATbl MOLEJIN U BbIBOA bl
3aBepuIaluIUM 3TallOM IMOCTPOEHUSI MO eI BajoT-
Horo cornamienus: crpad BPUKC sBnsieTcst olieHKa
TOCeNCTBUI BBeJIeHNSI KOHCEeHCYaTbHOM CTaBKMU AJ1s1
6aHKOBCKMX ceKTOpOB cTpaH BPUKC. BeisiBiieHue Ta-
KOTO pe3yJbTaTa uMesio 0coboe 3HaueHue, HaIpumep,
Mpu BCTyIuieHnn Poccum Bo BceMmpHYIO TOProBYIO Op-
ranusanyio (BTO), Korga TpeboBaiach OLieHKa ITOTEPh
¥ BBITOJI, JIJIST CEKTOpA YCIYT B CTy4yae Jnbepannsanum
BHEIIIHEel TOPTOB/IM U OTMEHbI OTPaHUYeHUI 1S fe-
SITEJILHOCTM 3apyOEKHBIX 6AHKOB Ha HAI[MOHAIbHOM
pbIHKe 6aHKOBCKUX yciyr. Co3maHHast MOMENb I0-
3BOJISIET BBIYMCIUTD BAMSIHME JIMOepanu3auy npu
rnepexojie K KOHCEHCYaIbHON CTaBKe B paMKax CTpaH
BPUKC. Ota cutyanusi, mpu NpOYUX PaBHBIX YCIOBU-
sIX, IO MI3BECTHOTO Mpefesia CXOMHa C aubepanusalimei
B paMmkax BTO c Toi1 aumb pasauneii, uto bPMKC
obbenMHsSIeT 3HAUYMUTETbHO MeHbIIIee YMCI0 yUacTHU-
KOB 110 cpaBHeHMI0 ¢ BTO u TpebyeT 60siee T1y60KOii
MHTerpanyy, Tak Kak 06pa3oBaHue BATIOTHOTO CO03a
TIpeaCcTaBsieT co60i OUeHb BHICOKYIO CTYIEHb B IIPO-
1recce 5KOHOMMYECKOI MHTerpaium. BausHue Ha 6aH-
KoBcKkuii cekTop crpaH BPUKC B pesysbraTe yCTaHOB-
JIeHUST KOHCeHCYaabHO cTaBKM peyHAHCUPOBAHUS
OTPa’KeHO Ha MOCTPOEHHBIX TpadMKax C MU3MEHEHHbIM
00bEMOM NIpeIJIOKEeHNS JeHer B pe3yibTaTe uoe-
pPasbHOTO U TPafyaIMCTCKOrO oaxoaa (cm. puc. 1-2).

B cBsi3U C TeMm, UTO MpU TPAAYyaTUCTCKOM MOAXOE
cTaBKa peHAHCUPOBAHMS YCTaHABIMBAETCS HA YPOBHE

FINANCETP.FA.RU @

HIDKe CTaBKM, TIOTyYE€HHOM Ha OCHOBe JTMOepaIbHOi MO-
JIeJIV, TO IIOTEPU HALIMOHATbHBIX 6AHKOBCKMX CEKTOPOB

crpad BPUIKC (6e3 Kutast) 6ymyT 60bIIMMM, 2 UMEHHO:

TIPOLIEHTHBIN T0X0[ 6aHKOB Bpasumiu causutcs ¢ 2,0 Io

1,3 muipg nomt., Poccun — ¢ 3,7 no 2,5 mipn mosn., MH-
v — ¢ 3,4 no 2,3 vupg, gort. v FOAP — ¢ 0,3 no 0,2 mutpz

Ioit. (cM. maban. 3). OgHaKo IMpOM30iiIeT yMeHbIIeHe

Y IIPOLIEHTHOTO 0X0/IA 3aPYyOEKHbIX (KUTACKIX) OAHKOB.
Tak, B Bpasuiuu MpoLeHTHbII JOXOM, KUTaCKMUX GaH-
KOB cokpatutcs ¢ 1,2 mo 0,9 mipg gosi., Poccun — ¢ 2,2

no 1,7 mapg nosnn., Uaguu — ¢ 2,8 no 2,4 Mupp, OJt.
1 10AP — ¢ 0,2 mo 0,1 mupp mosut. (cM. mabo. 3).

TeM He MeHee, HECMOTpPSI Ha OoJIblee MMajleHne
MPOLIEHTHOTO 0X0/la HAallMOHAIbHBIX OAHKOB B rpa-
IYaJMCTCKOM MOZIEIN IO CPAaBHEHMIO C TMOepaTbHOI,
B paMKax IIepPBOi1 OHO IIPOMCXOINUT IOCTEIIeHHO B Te-
YyeHUe IJINTeTbHOrO Tlepuojia BpeMeH !, a [0 BTOPOMY
cyvyalo — 3a OIMH TeKkyiuit rof,. M eci Ha OCHOBe
IrpaayaauCTCKOTO MOAX0Aa HallMOHAaAbHbIEe OAHKN
CMOTYT afalTUPOBAThCS K HOBOJ cpefie PYyHKIVOHMU-
pOBaHMsI, TO B C/TyUae BapMaHTa JInGepasbHO «IITOKO-
BOJi Tepamnuu» MHOTME M3 HUX MOTYT 00aHKPOTUTHCS
U YITH C pbIHKA. Takke caelyeT OTMETUTh, UTO, eCIU
B Cyvae 1mbepasbHOM MOIeNN 110 MEeTOIY «IIIOKO-
BOJ1 Tepanuu» BbIBO3 KamuTtajaa u3 Kuras B cTpaHbl
BPUKC (6e3 KnuTast) compoBoOKIaeTCst yObITKAMM JIJIST
KUTAaCKMX 6aHKOB B pasmepe 1,6 MJIpH, JOJUL. B CBSI3U
C yloposkaHMeM KpeJuTa B CTpaHe, TO B CUTyalun
C TPagyaIMCTCKUM TOAXOA0M KUTaiicKye 6aHKM BbI-
UTPBIBAIOT HA TIPOTSI’)KEHMY BCEro rmepuoga rapMo-
Hu3anuy 20,5 MIpI J0JUI. KaK pesyibTaT CHUKEeHMS
ob61eit craBku o0 2% (cm. maba. 3).

B KxoHEeuHOM cueTe mpemioKeHNe geHer B bpasu-
JIUY YBEJIMYUTCS TOTIOJTHUTEIbHO Ha 65,4 MJIPI, TOJT.
Poccun — 14,6 mnppa monn., Uagun — 139,4 miapn,
moit. u FOAP — 3,2 muipn, mosut. Takoe pacimiupeHne
JleHe>KHOM MacChl, HECOMHEHHO, MTOJIOKMUTEeIbHO CKa-
SKETCSI Ha CEKTOpPEe MOTpe6iieHNsT BBUIY YA EIIeBIeHNUS
KpeIauTOB, HO OKa)KeT HeraTUBHOE BIMSIHME Ha HaIly-
OHaJIbHbIE KOMMepUecKyue 6aHKM, ITOCKOIbKY ITPOM-
30JiIeT afieHye UX MPOIeHTHOTOo J0X0/1a, 8 UMEHHO:
B Bpasunun — Ha 5,3 muipg gost., Poccun — 4,5 mipn,
mosut., Uapgun — 3,2 muipg gosut. u FOAP — 0,2 mipa
IIOJIT., B TO BpeMsI KaK MPOIIeHTHBIN T0X0, 3apybesk-
HbIX KOMMepUYeCKX 6aHKOB, T.€. KUTACKUX, BbIpa-
CTeT Ha COBOKYIHYIO CYMMY MOTEPU MPOLIeHTHBIX
JIOXOI0B KOMMepUYeCcKMMM GaHKaMM ITePBBIX YEThIPEX
crpaH — 13,2 mupg gost. [TonoxkuTe/ibHOe BIUSHUE
Ha IMOTPEeOUTENbCKUI CEKTOP OTPakaeTcsl Ha COOT-
BETCTBYIOIIMX I'padyKax YBeIMUEHNEM KPeaUTHBIX
U3NUIIKOB Ha 11,3 muipa gonn. B bpasunuu, 7,6 Mapg,
nmosut. — Poccun, 7,0 muipg, mosut. — Uaauu u 1,0 mipa,
not.— KOAP cOOTBETCTBEHHO (CM. mabi. 3).
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JloCcTOBEPHYIO OLI€HKY AOIMOJIHUTEIbHOTO KOIN-
yecTBa AeHer B o6pamennu B ctpaHax BPUKC B pe-
3yJibTaTe YCTaHOBJIEHMSI KOHCEHCYa/IbHO CTaBKU
pedrHaHCHPOBaHMS, TOTYUEHHOI HAa OCHOBE pacueToB
T10 TMGepasbHOM U IPpamyaarCcTCKO MOIEeNIV, MOXKHO
IIaTh C TOMOIIbIO JeHeXXHOT0 MyJIbTUIUIMKATOpA. Tak,
B bpasunum MyabTUIIIMKALMS TTOJTy9aeMbIX KPeauT-
HbIX pecypcoB 13 Kurtas 1o mnbepasbHOMY PUHIIAITY
npuBesia 6bl K X pacumuperuto 1o 107,5 Mapm gou.,
B Poccun — 1081,2 mipg gomt., Uaguu — 2370,9 mipa,
nost. u F0OAP — 183,5 muipn most. [o rpagyanuct-
CKOJi MOZe/IY COOTBETCTBYIOIIME [TOKA3aTeaM COCTaBsIT
B bpasunun — 116,1 mapn gosit., Poccun — 1197,3
MIpA, moJut., Muauu — 2953,6 mupa gost. u IOAP —
225,5 mupg most. (M. mab6a. 3).

3HAUYMMOCTh PE3Y/IbTAaTOB pa3paboTaHHOI MO-
nenu Ajs 9KOHOMMUYECKO Teopun omnpeesnsieTcs
HeoO6X0IMMOCThIO YCTaHOBJIEHMS Y€TKOI IPAHMUIIbI
B METOZ0JIOTUY NPOBeAeHMs KPeOUTHOM SKCITaHCUU
B IIOTEHIMATBLHO (DOPMUPYIOUIVIXCS MHTErPALIVIOHHBIX
06beIVHEHMSIX Ha CBOOOIHYIO (PbIHOYHYIO) U PETYIIN-
pyemMylo (TpaJyajuCcTCKyI0). DTO JOKa3aHO B CTaThe
Ha OCHOBE MOJIOKeHMSI, B COOTBETCTBUU C KOTOPbIM
IIPU CJIOKEHUY MMeEIOIIelics B 06 palieHn MacChl
HaJIMYHOCTU ¥ COBOKYITHOTO 00'beMa MYIbTUTLIALIV -
POBaHHBIX KPeIUTHBIX €HET, I0JyueHHbIX U3 Kutas
yepes ob61uii ppIHOK geHer crpad BPYIKC 1o cBo-
6OHOMY U peryIuMpyeMomy MpUHINUIIaM, 06pas3yer-
€Sl AOCTATOYHO KPYyMHas BeIMUMHA, KOTOpast MOKeT
MIPUBOJNUTH K CYIIECTBEHHON MHUIsIIMK. PasHuiia
B JAHHOJ CUTyaluy 3aKJI0UaeTCs B TOM, UTO I10 Jibe-
pabHOM MOJENIN TaKasi MYJIbTUIIMKALIMS TTPOU30IiIEeT
B TeUueHMe OHOTO Tofia U HaHeceT 3KOHOMMKAaM MH-
TErpUPYIOLIMXCS CTPaH KpaiiHe HeraTUBHBIN yIepo,
TOT[a Kak IO IpaayaaucTCcKOi MOA e KpeauTHas
9KCITAHCHS pacTIHeTCs Ha 6ojiee AJIUTEIbHOE BpeMs
BaJIOTHO-(MHAHCOBOV rapMOHM3allMK U He Gyaer
MMeTb TaKUX C€Pbe3HBIX MOC/IeICTBUIA.

[Ipu aTOM CilefyeT YYUTHIBATh U MCKIIOUEH NS, KO-
Topble GOPMYIUPYIOTCS B TIOCTPOEHHOI MO Kak
vacTHble ciaydau. Tak, B Bpasuiuu, rae necreyer
camasi BbICOKasi HopmMa pe3epBMPOBaHMS CPey CTpaH
BPUKC, MyabTUIIMKALIMS HOBBIX KPEOUTHBIX AEeHEr
OymeT MpoTeKaTh ¢ HaMMeHbIIUM TeMrom. CiieoBa-
TeJIbHO, 371eCh YBEIMUEeHNe IeHeT B 00pallleHny MeHee
OTIACHO JI/IS CTaOUIbHOCTY 1IeH. B oCcTaNIbHBIX CTpaHaxX
BPUKC puck yckopeHUs MHOISLUMY 3HAUYUTETbHO
BbIlIe. COOTBETCTBYIOLIMI PaCYEeTHbIN IT0Ka3aTesb
st Kurast, mpuBeneHHbI B maobs. 2, He BIIOJHE 10-
CTOBEPEH B CBSI3M C TEM, UTO 3Ta CTPaHa, B OT/INYME OT
npyrux crpad BPUKC, ncnbIThIBaeT OTTOK KallUTaIa,
B TO BpeMs KaK MYJIbTUTUIMKAI[MM MOKET ITOJIBepraThCst
TOJIBKO Macca KpeAUTHBIX IeHeT, IOCTYIAloINX B CTpa-
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Hy. C/leoBaTeIbHO, B 3TOM OTHOIIEHNY TbepaibHast
" rpagyamicTckast Mmozmeny st Kuras 0co60 3HaUMMbIX
M3MeHeHMit He TIPUHECYT M He CIIPOBOLMPYIOT POCT
1leH B 9KOHOMMKe.

[IpuknagHoe comepskaHye pe3yabTaTOB IPOBeLeH-
HOTO UCCIef0BaHMS COCTOUT B TOM, UTO B C/Iyvae I'-
IMOTETUYECKOV MHTerpauyyu mexxay crpanamu BPYKC
PV YCTAHOBJIEHUM KOHCEHCYaMbHOM CTaBKU pedu-
HAHCUPOBAHUS CeyeT YUUThIBATh MMOTeHIMa/bHOe
crpemiieHne Kutast K JOCTMKeHNI0 BaJIIOTHOTO COT/ia-
IIeHUs C YCIOBYEeM M3MeHeHMsI ppIHOYHOTO MeXaHu3Ma
U Tiepexojia K yIIpaBJisieMoMY, AVPEKTUBHOMY METOLY.
DTO CBSI3aHO C T€M, YTO MaCIITAObI TPOM3BOACTBA
B Kurtae Bhiie ocranbHbix ctpad BPUIKC, 1 emy 6ymer
He BBITOJHO paboTaTh B YUIOBUSIX BBICOKOM CTABKU
10 KpeiuTaM U MepexoanTb Ha eqMHYI0 BaloTy. Bos-
MOXXHO, OTHUM U3 YCJIOBUIL BaTIOTHOTO COTJIAIIeHUS
TaKke OyZeT SIBISITbCS IepepacipeesieHye ToI0CoB
B COBeTe IMPEKTOPOB MOTEHIIMAIBHO (GOPMUPYIO-
IIerocs eHTpaJIbHOro 6aHKa B 1Moab3y Kutas, mpu
KOTOPOM OH OGyZIeT MMeTb IIPAaBO PeNIaloIero roioca.
Cuntaem, UTo, 110 KpaiiHe Mepe Ha ITlepBOHAYAIbHBIX
JTarnax, CipaBeJInBO TOBOPUTh O BEPOSITHOM AUPEK-
TUBHOM YCTaHOBJIEHUY [IOPOTOBOJi KOHCEHCYaJIbHOM
CTaBKM pedMHAHCUPOBAHMS, KOTOpast OyAeT B3siTa 3a
OCHOBY /151 JaJibHejileir paboThl Ha 06IIeM JeHeX-
HOM pbiHKe cTpaH BPUKC ripu coueTaHny pbIHOUHBIX
TIPUHIIUIIOB U MIPSIMOTO PeTyJINMpPOBaHMs, BIJIOTh 0
npuMeHeHMs GUKCMPOBaHHOI cTaBKM. Kak mokasaHo
B ITIOCTPOEHHOI MOJeNny, 3Ta 06111asi CTaBKa B pe3y/ib-
TaTe peayiM3aliy TUIIOTE3bI BAJIOTHON MHTErpauun
MOXeT OITyCTUTbCSI HU3Ke YPOBHSI, OJIy4eHHOTO Ha
OCHOBe JI16epabHOI MO eI,

Ha mpakTuke mpu 3aKA0UYeHUY TTOTEeHIMAaJb-
HOTO Ba/lIOTHOTO cornauenus crpad bPUKC, ecnn
BeJIMUMHA TTOJTyYeHHOI KOHCeHCYa/JbHOM CTaBKM
pedbMHaHCUPOBAHMS U CAM MEXaHM3M ee YCTAaHOB-
JieHUs 6YOyT yCTpauBaTh KUTAMCKYI0 CTOPOHY, TO
Kurait Takke MOKeT €0 IMOb30BaThCs, M BCE CTPAHbI
BPUKC 6ynyT yuacTBOBAaTh Ha 06IIEeM JeHEKHOM
pbIHKE C KOHCEHCYa/IbHOI CTaBKO Ha paBHBIX Ipa-
Bax. B mpoTuBHOM ciyuyae, ecjii OHa MMOKaXKeTCs
CJMIIKOM BbICOKOJ JJISI KUTACKO S9KOHOMMKM, M0~
TpebyeTcsl monuTHUIeckuii mexauusm. Crenuduka
MU CYIIHOCTh 9TOTO MexXaHu3Ma OymeT 3aKy0-
YaThCsl B IPOBEJEHMM rOJI0COBAHMS UJIEeHOB COBe-
Ta YIPaBISIOUMX UM COBETa IUPEKTOPOB OOIIEro
LIeHTPaJbHOTO 6aHKa, UM KPeJUTOpa MOCaeqHel
MHCTAHLVY, ¥ HA OCHOBE abCOMIOTHOTO HGOBIIMHCTBA
roJI0COB CTaBKa pePMHAHCUPOBAHMS YCTAHOBUTCS
Ha ypOBHe, OTpaskaloleM Kak PhIHOUHbIV MeXaHM3M,
TakK U MOIUTUYECKYIO Boto KuTast, o6amaionero
COOTBETCTBYIOLEI ITeperoBOpHO CUIOIA.
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