Ctabunusaums Kanurtazim3Ma: NPUYMHDLI,
MeToAbl, 3HAaYeHUue

iccneoyeM MpuYmHblI KPU3MCOB U
NyTW YCTONYMBOCTU KanmTanmsma
B COBPEMEHHOM MUpE.




Kanutanunsm: nyTb pa3BUTUA U Bbi3OBbI

Kanunutanm3imM — cmcTtemMa Cc YaCTHOU
COOCTBEHHOCTbIO N KOHKYpPEeHLUMeWN,
BO3HUMKLWaga B XVI-XVII Bekax. B xooe
MPOMBbILUTEHHOW PEBOOLLINU
POPMUNPOBANTNCH HOBbIE
SKOHOMUMYECKME rpynnbl U
BO3HWMK/IA HEOOXOOAMMOCTDb B
CTadbumImM3aumm n3-3a KPM3nCcoB U
HepaBEHCTBA.




[NaBHbIe Bbi30BbI XIX BeKa ANnga KanmrtasimamMma

B XIX Beke
MNepenpon3BOaCTBO
NMEUBOONIIO K U3ObITKY
TOBAPOB M MageHUIO LLEH, YTO
Bbl3blBa/10 SKOHOMUYECKMNE
cragbl 1 CTpecc Osg
KOMMaHUM N PabOTHUKOB.

DKOHOMUMYECKMI Kpmnsunc 1873
roga B CLLUA cnpoBoLMpoBar
MacCLUTabHble BaHKPOTCTBA,
ONTVNTENTbHYO OEMPECCUIO U
MaCCOBYO 6e3paboTuLLy,
OOHaYas YA3BMMOCTb
CUCTEMBDI.

TakKne NoTpAaceHMda NokKasaam
OrpaHMYeHHYyto
YCTONUYMBOCTb KanmnTanmsmMa
N CTUMYNPOBANIN Pa3BUTUNE
Mep O14 npenoTBpalleHnd
oyayLLMNX KPUN3NCOB.




OCHOBHbI€ NMPUYMNHbI HECTabUNTIbHOCTU KanuTanansmMa

o)

JDKOHOMMYecKme
LLMKJ bl BKJTHOYAIOT
yepegoBaHMe
NOoObEMOB M CMagos,
co31aBad
npupoagHoe
KonebaHuye
AKTUBHOCTU U PUCKU
KPWU3WCOB.

.02

CnekynaTuBHble
My3blPW Ha
OUNHAHCOBbIX PbIHKaX
MPEUBOOAT K PE3KUM
o6BajlaM CTOMMOCTMU
aKTMBOB U
SKOHOMWMYECKOMY
LLIOKY.

.03

HepaBHOMepHOE
pacrnpeneneHue
0OXOO0B YCUITMBAET
coumanbHoe
HanpsaxeHme m
CHWMXXaeT
YCTONYMBOCTb
SKOHOMMUKMN,

.04

HononHUTENbHO
GCobierno otcyTtcTBYET
CKOOPOAMHMPOBAHHAY
MONMNTUKA, 3
TEXHOMOrM4YeckKme
M3IMEHEHWN]
BbI3bIBAOT ObICTPOE
NepecTpyKTypUpOBaH
e PbIHKOB.




OCHOBHbI€ MHCTPYMEHTbI CTabunmsaumm Kanmrtaamsma

o)

[JeHeXxHO-KpeguTHas

MNONINTUKA perynmpyetT
MPOLLEHTHbIE CTaBKU U
OEeHEeXXHY Maccy 014
Cra)XMBaHUS

SKOHOMMYECKMX KoebaHMI.

.02

DuckanbHag NOMNTUKA
MCMOSIb3YyeT HaToTU U
rocygapCTBEHHbIE PAacXoanbl
014 nogaep»XaHumg
SKOHOMMYECKOro GanaHca u
CTUMYJIMPOBAHMA POCTa.

.03

[Mopaepykka 6aHKOB U
perynmnpoBaHme
KOHKYPEHLMM MOMOTratoT
COXPaHATb JoBepue
MHBECTOPOB M 0becneymBaTb
crnpaBeasiMBble YCTOBUA Ha
PbIHKaX.




Ponb LeHTpanbHbIX 6aHKOB B Noaaep)XXaHuu
CTabUNbHOCTMU

Ol .02

Ll,eHTpaJ'Ibele OaHKu YCTaHaBIIMBAKOT KJTHOYEBbLIE Onepau,vwl Ha OTKPbITOM PbIHKE MO3BOJIAKOT YINPaBJIATb
NPOLUEHTHbIE CTaBKN OJ1A KOHTPOIJIA I/IHCbJ'IFILI,VII/I 7 JIMKBUOHOCTbLIO U BITMATb HAa CTOUMOCTb
CTUMYITNPOBaHUNA 9KOHOMWYECKOUN aKTUBHOCTMN. 3aMMCTBOBaHUMN.

.03 .04

PerynupoBaHue pe3epBoB baHKOB obecneymBaeT B otBeT Ha kpuanc 2008 roga cCHUXXeHUE CTaBOK U
YCTONYMBOCTb PUHAHCOBOMN CUCTEMBI U BbIKYIM aKTUBOB NOMOITN n3bexatb rnyobokon peLeccun.
npeaoTBpaLlaeT baHKPOTCTBA.



25 %

COKpalleHue Ba1oBOro
HaLMOHAaJIbHOIo Aoxopaa
CLUA BO BpeMd Benukowu
aenpeccumn BbiIIBUMO
Heo6XxoAnMOCTb
AKTUBHOIO
BMeLlUaTe/1bCTBa
rocynapcrBa.

HaumoHanbHOe 60PO SKOHOMUMYECKMX
mnccnepoBaHnm (NBER)

DKOHOMUMYECKMI craf 1929-1933 ronos
NPUBEN K KaTaCTPOPUNUYECKUNM
NoTEPSAM, YTO MOBYOUMIO
pedPopMmMPOBaATb BAHKOBCKYIO U
couUManbHYO cnUcTeMy AMEpPUKMU.



3Ha4YeHue rocyaapcTtBeHHOro peryimpoBaHus

[OCyOapCcTBO BBOOUT
AHTUMOHOMO/SIbHbIE 3aKOHbI U
KOHTPOMMPYET LLeHbl, YTOODI
NoaaepPXMBaTb PbIHOYHYIO
KOHKYPEHLMNIO N 3aLLUNTUTL
noTpebuTenemn.

[MporpaMma «HOBbIN KypC»
Py3BenbTa BK/ItO4Yarna
cyocmanim NpOMbILLIEHHOCTU
N CENbCKOMY XO3ANCTBY,
co3gaBad paboyme MecTa U
CTUMYNUNPYS
BOCCTaHOBIEHME SKOHOMUKMWN.,




BnmaHme Hanorosom NOJIMTUKUM Ha CTabUIbHOCTDb
KanuTtaau3ma

I Hanoroas Harpyska (% ot BBM)

HanoroBag Harpyska Hamnpamyto
NoaOepPXKMNBAET CUCTEMbI COLMANBbHOM
3aLLUNTBI, YKPEMNAa SKOHOMMYECKYHO
YCTONYUMNBOCTD.

BbiCOKMe Hanorm no3BongatoT
PMHAHCMPOBATb COLMaNbHbIE
NporpaMmbl, yMeHbLLIaa BIMNAHNE
KPW3NCOB M COLMArbHYIO
HaMPAXXEHHOCTb.

CLIA 'epmaHuA

MexxayHapoaHbIM BantoTHbIM doHAa, 2020




CoumanbHag 3aluMUTa — K04 K CTabuamnsaumm

o)

[lepBble CUCTEMDBbI
coL3alnTbl B [epMaHM
XIX Beka obecneymBanm
NeHCUI N MOoCobUnda, CHUYKAG
YA3BMMOCTb HaceeHnsa BO
BpeMda KPpW3nCOB.

.02

CoBpeMeHHasa colmanbHas
3alWMTa MOMOraeT cMdaryaTb
SKOHOMUMYECKME LLOKU U
CMOCObOCTBYET J0BEPUIO
obLlecTBa K
SKOHOMMYECKOWM CUCTEME.




BnnaHue MMpoBbiX BOMH Ha KanuTaJiu3M u pedopmMmbl

NMepBas MupoBasi BonHa (1914-1918) P> P> P MexkBoeHHbIit nepuoa 1 Benvkasa aenpeccus

BolHa Bbi3Bania MHPNALMIO, POCT DKOHOMMWKA OCTanacb HECTAabUTbHOW,
6e3paboTMLbl M crad NPoOn3BOACTBA, UTO YCUTUTNCb O0ITOBble 06A3aTeNTbCTBA,
NPUNBENO K SKOHOMUWYECKMM TPYOHOCTAM B noTpeboBarIMCb HOBbIE MOAXOOb! K
EBpone n CLUA. pPerynmpoBaHUIoO.

p> P Bropas Muposas BoiHa (1939-1945) P> P P NocnesoeHHbie pedopMbi

MacwTabHoe pa3spylueHne, pocT BHepnpeHMe [lnaHa MapLuanna,
rocrnognep>XKm m MoObmnm3aumsa pecypcos, dopMmpoBaHmne Bb n MBO, paclumpeHme

MNoaOrortoBKa yCﬂOBl/Il;l aJ14 rnocreBOeHHOIo COLLMarnbHOWM 3aLLUMTbI a4 YKPperisieHn4A
BOCCTaHOBJIEHUNH. yCTOVI‘—II/IBOCTl/I KalrimtalJin3aMa.




Ponb MeXXayHapoaHbIX MHCTUTYTOB B CTabunsaumm

4 @ N

MeXxayHapoaHbIn
BaslIlOTHbIN doHA (MBD)

OcHoBaH B 1944 roay, MBO®
NpenocTaBndaeT KpegnThbl
CTpaHaM C 0ePULIMTOM
naaTéXxxHoro 6asaHca ang
nognepaHna PUHAHCOBOM
CTaObUTIbHOCTW.

\_ /

4 e N

BceMUPHbINA 6aHK

DUHaAHCUMPYET OONTOCPOUYHbIE
MPOEKTbI PAa3BUTUSA B Pa3HbIX
CTpaHax, CocobCcTBYHA
SKOHOMUNYECKOMY POCTY U
yYMeHbLUeHnto 6egHOCTW.

\_ /

4 @ N

\_

BceMunpHaa Toprosas
opraHusauusa (BTO)

C 1995 roga perynmpyet
CMOCODOCTBYET CHUMMKEHUIO

CTPraHaMW.

MEXXAYHapPOOHYIO TOPIroBto U

TOProBbIX OAPbEPOB MEXOY

/




SKOHOMUNYECKUUN POCT Nocrsie CTabunnmsaumMoHHbIX Mep

| BB (Tpéx cTpaH, 1950-2020)

Peanmsaumna coumanbHbIX MPOrpamMm um
MeXXayHapoaHOEe COTPYAHMYECTBO
CrnocobCcTBOBAIM YCTOMYMBOMY
PA3BUTUIO N COKPALLEHMIO CMaaoB

60 SKOHOMUKMW.

80

40 [laHHble MOKa3blBaloT 6bICTPYIO
aflanTaLMIo M BOCCTaHOBIEHME NOC/e
KDW3MCOB 6narofaps KOMMAEKCHbBIM
CTaBUNN3aLLMOHHbBIM CTPaTErMSM.

20
1950 1970 1990 2010

MunpoBom BaHK, MeXxXxayHapoaHble SKOHOMUMYECKME OTYETHI




CpaBHeHMe Moaeneun KanurtaamsmMa

MapameTp NnéepanbHas (CLUA) | CoumanbHO-pbiHOYHaA (FepmaHus)

Ponb rocyaapcrtea MunHnManbHas AKTBHasd

Tabnumua cpaBHUBAET NMOepanbHYIO U
counanbHO-PbIHOYHYKO MOOENN MO
OCHOBHbIM 2KOHOMNYECKNM
nokasaTeNnsiM U Ponn rocynapcraa. CoumnasibHbie pacxoabl MUWHUMasIbHbIE Bbicokne

YpoBeHb Hanoros Hu3knia CpeaHnia

CouManbHO-pPbIHOYHAA MOoOENb BmMewaTtenbCcTBO B pbiHOK | Craboe CunbHoe
obecneymBaeT 60blle coumanbHOM
3allTbl, YTO CI‘IOCO6CTByeT oonbLUeEN
SKOHOMUMYECKOM CTabUbHOCTW.

OECD m akoOHOMMYeCcKMe nccnegoBaHus




CtabunusaumoHHasa poJsib Heonimbepanumnusma

o)

HeonmbeparnbHble pedopMbil
1980-X HanpaB/1eHbl Ha
npuBaTU3aLNIO U
neperynmpoBaHme C Lenbto
MOBbILLUEHNA 3PPEKTUBHOCTU
PbIHKOB U NMPUB/IeYEHUS
MHBECTULINI.

.02

STV Mepbl CMOCOBCTBOBANM
CHMXKEHUNIO MHPAALMN U
OXXMBJTEHUIO SKOHOMNYECKOTO
POCTa B paae 3anagHbix
CTPaH, yay4Llas
MaKpPO3KOHOMMYECKYIO
CUTYyaLUUIo.

.03

OOHaKo coKpalleHme
COLLMarbHbIX MpPOorpamMmm
yBEeTM4YnI0 colmarbHoe
HEepPaBEHCTBO W yXyaOLLIWMMO
NOSTOXKEHME
HMN3KOOM/1adymMBaeMbIX C/ITOEB
HaceneHumgd.
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mo6anmnsaumusa: Bbi3OBbl 1 HOBbIE CTpaTermm
cTabunnsauum

PacnpocTpaHeHue Kpu3uncoB yepe3 $PUHaAHCOBbIE MeXxayHapoaHoe coTpyAHUYEeCTBO U
CBSI3U perynmpoBaHue

[mob6anusaums ycumnumnia B3aMMoOCBA3b GMHAHCOBbLIX PbIHKOB, OTBETOM CTanm Co3gaHune MexxayHapoaHbIX GOHOO0B,
YTO YCKOPWJIO PaCnpOCTPaHEHME a3MaTCKOro Kpmsunca 1997 CTaHOapTU3auUMa PUHAHCOBDLIX MPABWIT M COBMECTHbIE
roga n Kkpusmca 2008 roga no BcemMy MUpy. OENCTBUNA rOCYOaPCTB O/19 CHUXKEHMA CUCTEMHbIX PUCKOB.

- NG /
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TexHonormyeckme MHHoBaL UM B CTabuUInsaumm
KanitTalimaMa

MHbOpMaALIMOHHbIE
TEXHOJIONMN B SKOHOMMUKE

PasBuUTUNE MHTEPHET-OAHKNHIA U
SM1EKTPOHHOM TOPIroBM CHUMYXAET
TPAH3aKLMOHHbIE U3OEPXKKU U
YCKOPSAET SKOHOMUMYECKME
MNpoLuecchl, MOBbILLAA
3PPEKTUBHOCTD.

ynyduweHue
rocynapcrBeHHOro KOHTpons

ABTOMATM3aUMA U LMPPOBbIE
TEXHOTOTMK MOMOTatoT rOCyaapPCTBY
KOHTPOMPOBATb 9KOHOMMUKY,
BOBpPEMSA pearmpya Ha PUCKM U
NpenoTBPaLLada KPU3NCHI.




SKoNormyeckKme acnekKTbl CTabunmsaummnm

o)

YcTomymBoe
pa3BUTUE
MHTErPUPOBAHO B
SKOHOMMUYECKYIO
NONUNTUKY ON14
CHUMKXEeHUS
3arpa3HeHnd

BO34OyXa N 6OpbObI C

NM3IMeHeEHNEM
KITMMaTa.

.02

BBegeHume
SKOTOMMYECKUMX
Haj1oroBs
CTUMYNMNpyeT
npeanpuaTms
MHBECTUNPOBATL B
YNCTble TEXHOTOM MU
M YMEHbLUATb
BblOPOCHI.

.03

[ToooepykKa
«3eJ1EHbIX»
MHBECTU LN
CMOCOOCTBYET
PA3BUTUIO
BO30OHOBI9EMOU
SHEPreTuKM 1
CHUYKaeT
3aBMCMMOCTb OT
MCKOMaeMoro
TOMMBa.

.04

JKOoTormyeckad
CTaObUMIbHOCTb
paccMaTpPUBAETCH
KaK K/1ro4YeBOU
PaKTopP
0O/ITOCPOYHOIo
SKOHOMMYECKOIO
npouBeTaHunsa m
YCTONYMBOCTM.




Ctabunmnsauma yepes CoKkpalleHMe HepaBeHCTBa

CTpaHbl CeBepHOUM EBpoOnb
NOUMEHSAIOT MPOrPeccmMBHbIE
Ha/1orM 1 obecneyvymBaroT
oecnsaTHoe obpa3oBaHMeE U
3[00aBOOXpPaHEHME,
YMEHbLUASA Pa3pbliB MeXay
6oraTbiMmM 1 6eaHbIMU.

Takme Mepbl CHMXXAtOT
OOLLECTBEHHYIO
HaMPAXXEeHHOCTb U
CMOCOOCTBYIOT COLMANbHOM
CTabUMNbHOCTUK, YKPEenNas
noBepme K SKOHOMNYECKO M
cUcTeME.




IlepCcneKTuBbI U

Bbi3OBbl
cTabunusauumm
KanuntTasn3Mma

Ycnex ctabunmsaumnm tpebyeTt 6aniaHca Mexay
pedopMaMK, CoLMaNbHOM 3aLLMTOM M aganTaumen K
LLMDPOBbLIM U IKOSIOTMYECKUM N3MEHEHUNAM XX| BEKaA.




