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MpencrasuTenscTBo BecemmpHoro 6aHka B Poccun
LNoknap 06 akoHoMmuke Poccum Ne 22
(HepaBHOMEpHbIV XapakTep BOCCTaHOBIEHUSA 9KOHOMUKM)
Ha doHe Bo3pacTatoLLen HeonpeaeneHHoCcTH B Mype B Poccmmn HabnogaeTcs HepaBHOMEPHbI Xa—
pakTep BOCCTAHOBNEHWNA 9KOHOMUKM. BHYTpeHHUIA cnpoc NpoaoKaeT BOCCTaHaBNMBATLCS, OfHAKO
ypOBeHb 6€3paboTuLbl OCTAETCH BbICOKUM, & 06bEMbI KPEAUTOBAHUSA Y MHBECTULMIA OrpaHUYeHbI.
BropxeT ncnonHseTcs ¢ 6onee HU3KMM, YeM OXmaanoch, AednUUTOM 3a cyeT 6oee BbICOKUX Lie—
HaMm Ha HedTb. OgHako cokpalleHne geduuynta 6rogKeTa 0CTaeTCs OCHOBHOW CPefHECPOYHON
3aja4ein SKOHOMUHYECKON NONMUTUKK. YcTapeBLuas MHPPaCcTPyKTypa — OCOH6EHHO B TPAHCTMOPTHOM
oTpacnv — MOXeT NOCTaBWTb NOA YrPo3y KOHKYPEHTOCMOCOOHOCTb M AONTOCPO4HbIE MEPCNEeKTUBbI
3KOHOMM4YECKOro pocTta. Temnbl pocTta peansHoro BBIM B Poccun, nogaepxveaemMbie pOCTOM BHYT—
PEeHHero crnpoca B YCIOBUSAX NOCTENEHHOro YIy4yLLEeHWA Ha PblHKax TPyAa v KpeauToBaHUs, MOryT
coctaButb 4,5% B 2010 1. 1 4,8% B 2011 1. [Npn 3TOM OXMAAETCS, YTO ypOBEHb 6e3padboTuLbl 6yaeT
CHMXXaTbCs NOCTEMNEHHO, 4TO ByAeT CKasblBaTbCA Ha AalbHeVLleM CokpaLleHun 6eaHOCTU.
KrtodeBble crioBa: MUPOBOV KpU3UC, BOCCTAHOB/IEHNE SKOHOMUKU, AeUUNT GroaxeTa, LeHbl Ha
HepTb.

The World Bank in Russia
Russian Economic Report No 22 (A Bumpy Recovery)
Amid heightened global uncertainties, Russia is experiencing a bumpy recovery. Domestic demand is
rising, but unemployment remains high, and credit and investment remain limited. The budget has ben—
efited from higher oil prices, but fiscal consolidation remains important in the medium term. Crumbling
infrastructure, especially in transport, could hamper the economy’s competitiveness and longer-term
growth prospects. Russia is likely to grow by 4.5 percent in 2010, followed by 4.8 percentin 2011, as
domestic demand expands in line with gradual improvements in the labor and credit markets. Employ—
ment is expected to improve gradually, however, enabling some further reductions in poverty.
Key words: world crisis, economy recovery, budget deficit, oil prices.

Email: mvasilieva@worldbank.org

Ackap AKAEB, Ackap CAPbITYTOB, Banentnn COKOMOB
JInHelHble aTTPaKTOPbl KaK Mepa OLEHKU CTPYKTYPHbIX U3MEHEHUNA
B cTaTbe paccmaTpuBaroTCsi BONpPOCh! OLEHKM OTPACEBbIX CTPYKTYPHBIX CABUIOB U aHaNM3vpyoTcs
HanpaeneHns UX M3MeHeHui. B Ka4yecTBe OCHOBHOIO MHCTPYMEHTA OLIEHKM TaknX U3MEHEHWI npef—
naraeTcsi UCNosb30BaTh NIHEVHbIe aTTpakTopbl. MNokasaHo, 4To 3eKTVBHbIE MEPbI SKOHOMMYECKOW
MONUTUKM CNOCOBCTBYIOT (DOPMUPOBAHMIO COANAHCMPOBAHHOW OTPACNEBOW CTPYKTYPbl 3KOHOMUKM.
Kro4eBble crioBa: 3KOHOMUYecKas MomTvka, oTpacrieBas CTPyKTypa, JIMHEVIHbIe aTTPakTophbI.

Askar AKAEV, Askar SARYGULOV, Valentin SOKOLOV
Linear Attractors as a Measure of Structural Shifts
Sectoral structural shifts and the direction of their changes are discussed in the article. As a measure
of the changes the author propose to use linear attractors. It is shown that effective economic policies
contribute to the formation of balanced economic policies of economy.
Key words: economic policies, economic policies, linear attractors.
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lOpuin BOPOBbLEB, AHapein KOITOMUEL|
Poccus Ha nyTax BbixoAa U3 KpUusuca 9KOHOMUKU U puHaHcoB 1900-x rogos:
COBpPEMEeHHbIW B3rNsA
B cTatbe paccmaTpuBaeTcs POCCUNCKUIA OMbIT BbIXOAA U3 KPU3UCHOIO COCTOSIHMS PbIHOYHON S3KOHOMU—
ku B nepuog 1908—1910 rogos. Mo MHEHWIO aBTOPOB, 3TOT OMbIT MOKa3arl, 4To PeopMbl B KITKOHEBbIX
CeKTopax 3KOHOMMKW, KOTOPbIE OCYLLIECTBAAIOTCS B KOMIMIEKCE C YMEPEHHO XECTKOM (PMHAHCOBOW NO—
JIUTUKOM, @ TaKXe C TOHEYHOWN NMOAAEP>KKONM BbICOKOTEXHOIOMMYHBIX MPEANpPUATUIA U OTpacnen Hapoa—
HOro X0391CTBa, MOryT 3PdPEKTUBHO CTUMYNNPOBATL PbIHOYHBIE MEXaHN3Mbl S3KOHOMUYECKOro pocTa.
HecmoTpsi Ha TO 4TO 3a npoluefLlee CToneTne 3KoHoOMMKa Poccun npuHLMnmnanbHO N3mMeHunach,
OaHHbIN BbIBOJ, COXPAHSAET 3HAYEHNE U B HACTOsILLEe BPeMS, KOraa 3KoHoOMuka Poccumn noctaeneHa
nepen Heo6XoAMMOCTbLIO MPEOAONEHNS MOCNEACTBUIA rnobanbHOro kpuanca 2008—2009 rogos.
Knro4eBbie crioBa: hHaHCOBbIVE KpU3UC, (hrHaHcoBasi NosIMTUKa, SKOHOMUYECKUIA POCT, KpU3nc
1908—1910 rogos.

Andrey KOLOMIETS, Yury VOROBYEV
Russia on the Way of an Overcoming the Crisis of Economy and the Finance of 1900th:
a Modern View
In the article is considered the Russian experience of an exit from a crisis state of market economy in
1908-1910. According to authors, this experience has shown that reforms in key sectors of economy
which are carried out in a complex with moderately rigid financial policy, and also with support of the
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hi-tech enterprises and national economy branches can effectively stimulate market mechanisms of
economic growth. In spite of the fact that for the last century the economy of Russia essentially has
changed, this conclusion keeps value when the economy of Russia is put before necessity of over—
coming global crisis 2008—2009 consequences.

Key word: financial crisis, financial policy, economic growth, crisis of 1908—1910
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Tumyp FAPEEB
®duHaHCcOBOE obecrnevyeHne TypornepaTopcKon AesaTeNlbHOCTU: BXOAHble 6apbepbl U 3KOHO—
MUuYyeckasi QUCKPUMUHaLUSA
Llenb paHHOWM cTaTbm — nccnegoBaTh CUTYaUmio ¢ PMHAHCOBLIM 06ecne4eHEM TyponepaTopCcKon
OesATeNnbHOCTH, CIOXMBLUYIOCA B nepuof 2007—2009 rofos, 1 YyCTaHOBUTL, ABMAETCS SN OMNUCbIBa0—
Las ee Mofesb NpUMepoM 3KOHOMUYECKOM ANCKpMnHaummn ocoboro poga. lNpegnaraetcsa mogens
OLEHKWN HaNMYMs U CTENEHN AUCKPUMUHALMN NPU OFPaHUYEHNM JOCTYNa Ha PbIHOK Pa3nMyHbIX Ka—
Teropui areHToB. [lJaHHasa MOAENb B pasfivyHbIX MOANMMKALMAX MOXET BCTPEYaTbCSA MPU CHDKEHUN
afMUHUCTPaTMBHBIX 6apbepoB, B TOM YMCIE B paMKax pa3BUTUA MEXaHU3MOB CaMOPErynMpoBaHns
1 CO—perynmpoBaHus.
Knro4eBble crioBa: TypornepaTopckas AESTENIbHOCTb, 3KOHOMUYECKasi AUCKPUMMUHALNS caMopery—
JIMpoBaHne, Co—perynmpoBaHue.

Timur GAREEV
Financial Support OF Tour Activities: Entry Barriers AND Economic Discrimination
The purpose of this article — to investigate the situation with the financial provision of tour activities prevailing
in the period 2007—2009, and determine whether it describes a model example of economic discrimination
is a special kind. A model analyzing the existence and extent of discrimination in limiting market access for
various categories of agents is formed. This model in various modifications can occur at lower administrative
barriers, including the development of self-regulatory mechanisms and co-regulation.
Key words: tour activities, economic discrimination, self-regulatory mechanisms, co-regulation
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Maxcum METPOHEBWY
A Hy>xeH nu Poccumn cBo60aHbIN py6nb?
(BNMsIHME NONUTUKN CBOGOAQHOIO Kypca Ha BONlaTUIIbHOCTb py6ns)
JInbepanuaauusa BantOTHON NOMUTUKM YBENIMYUT BONATUNBHOCTL Kypca pyons BbilLe XapakTepHbIX
L5 OCHOBHbIX BastOTHbIX Map ypoBHEN. AHANN3 NOKa3bIBAET, YTO 3TO MOXET MPUBECTU K YBENTMHEHWIO
BOSIATUIBHOCTU (OMHAHCOBbIX MOTOKOB HECBIPLEBBIX OTPACHEN, CHUXKEHWIO pOCTa Crpoca B MOMEHTbI
6naronpusATHOM LIEHOBOW KOHBIOHKTYPbI, MOBBILLEHUIO U3[EPXKEK BCIIEACTBME JOPOroro XegKmposa—
HYS BamOTHbBIX PUCKOB. ABTOp nonaraet, YTO BaslloTHbI KypC He [JOSKEH OTpaXaTb CbIPbEBYHO PEHTY
1 npeanaraeT paf anbTepHaTUBHbIX NPaBW OCYLLECTBNEHUS BASIOTHOW MOMUTUKN.
KroyeBble crioBa: BantoTHbIN KypcC, BONATUIIbHOCTb, MONUTUKA YrpaBIsieMoro Kypca, MHQIsaums,
CbipbeBas peHTa

Maxim PETRONEVICH
Is there a Need in Russia for Free Ruble?
(The Impact OF Floating Exchange Rate Regime ON Ruble Volatility)
The liberalization of the ruble will make it cyclical to the oil prices, and its volatility likely to exceed the level of
any major currencies. This will result in the lesser volatility of cash flow for oil sector, but increased volatility
for others. Stronger ruble will weaken demand for domestic goods in case of rising oil prices, and hedging
costs are likely to be much higher than in developed countries due to higher exchange rate volatility. These
consequences stipulate for government-level currency hedging carried by Bank of Russia.
Keywords: exchange rate, managed float, volatility, inflation, resource rent

Email: max.petronevich@gmail.com

Anekcanap OEFTAPEB, Pyctam MATTMKOB, Bacunuin APAINOB
AHTUKOPPYNLUMOHHbIE NapagurmMmbl pa3BUTUS POCCUINCKOro 6Uu3Heca B YyCIIOBUSX
«3KOHOMMKM OTKaTa»
Mepexon 3KoHOMUKM Poccun K Moenm yCTOMHMBOro pocTa Ha OCHOBE MHHOBALIMOHHOrO OGHOBEHUS
1 gvBepcudmKaummn TpebyeT KOPEHHON MofepHM3aLmMmn hopmaTta [EenoBbiX OTHOLLEHWIA POCCUNCKOro
6u13Heca ¢ No31LMN MYHMMU3aLmn NOTEPb B pe3ynbTaTte «oTKaTta» 1 Koppynuun. B Lensx MoOHUTOpuH—
ra peasnbHbIX YCMOBUIA BEOEHWS POCCUIACKOro BU3HECA C yHETOM KOMMOHEHTHI «OTKaTa» npegnaraeTcs
VHCTPYMEHTapWIn OLEHKN NapaMeTPOB TEHEBOW AEATENBHOCTU U AMana3oHa KOpPYMNLUMOHHBIX corna—
LEHWUIA MeXAy NpeanpuUHUMaTENS MU 1 KOPPYMMIMPOBAHHOW YacTbio 6I0pOKpaTUHECKOro annapara.
Knro4eBble crioBa: HeghopmasibHbIE MHCTUTYTbl; MOHUTOPUHI YPOBHST KOPPYILMU, roCcy[apCTBEHHO—
4acTHOE NapTHepPCTBO; SKOHOMUKA «OTKaTa».
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Alexander DEGTYAREV, Rustam MALIKOV, Vasiliy ARAPOV
Anticorruption Paradigms of the Russian Business Development in the “Payoff” Economy
Russian Economy transition to stable growth based on innovations and a diversification model needs the
radical modernization of a business relations. Modernization must minimizes the losses due to «payoff»
and corruption. To monitor a real level of «payoff» and corruption a special model is proposed.
Key words: informal institutes; payoff; corruption and shadow activity level monitoring, model; devel—
opment state—private partnership; “payoff’ economy.
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ApsuHg KPNLLUHAMYPTIA
Kak kpu3uc o6pyLuMBaeT pbIHKMA JONrOBbIX 0693aTENbLCTB
B HacTosiLLen cTaTbe aBTOp 06CYXAaeT Tpn 0651acTU, KOTOPble KPUTUHECKWN BaXKHbI AN BCEX pe—
LLIEHWIA, KacaloLMXCs [ONTOBbIX PbIHKOB: PUCKOBBIN KanuTas U yxof OT PUCKOB; (PMHAHCMPOBaHNe
peno 1 NpemMusi 3a pUCK; PUCKN BCTPEYHON CTOPOHBI. B Kaxaom n3 atux obnactent MoryT BO3HUKaTb
3phekTbl 06PATHOM CBA3N, B pe3ynbTaTte Yero nageHne NMKBUOHOCTU U POCT LieHbl (OMHAHCUPOBaHKWSA
MOryT B3auMOYCUNMBaTLCA Y MPUBOAMUTDL K «MafeHUIo B LLITONOP». B 3akntoyeHne aHannampyoTes Ye—
ThbIpe LIara, KoTopble NpeanpuHana ansg cMardeHus kpmuauca OegeparnsHas pesepeHas cuctema CLUA,
1 CBAI3b KaXA0M0 U3 HUX C KOHKPETHLIM CUCTEMHbIM CH0EM, NPOSIBMBLLMMCS BO BPEMS Kpuauca.
KrroueBble crioBa: MUPOBOV KpU3UC, PbIHKU [OJITOBbIX 06513aTebCTB, PEro, INKBULHOCTb.

Arvind KRISHNAMURTY
How Debt Markets Have Malfunctioned in the Crisis
In this article the author discusses the three areas that are critical to all debt markets decisions: risk capital
and the risk aversion, financing repo and the risk premium, as well as counterparty risks. In each of these
areas feedback effects can arise, so that less liquidity and higher cost of financing can reinforce each
other in contagious spiral. In conclusion, he analyze briefly four steps that the Federal Reserve System
took to ease the crisis and how was geared a specific systemic fault that arouse during the crisis.
Key words: world crisis, debt markets, repo, liquidity

HNappenn JAODV
MexaHu3m 6aHKpoOTCTBa 6aHKOB-AUIEPOB
ABTOp UccrnepyeT OCHOBHbIE MEXaHW3Mbl 6AHKPOTCTBA KPYMHbIX 6aHKOB—AMIIEPOB U HEKOTOPbIE
nonmTMYecKne NocneacTBus aToro npotecca. B ctatbe He npoBoguTcs 0630p HMHAHCOBOro KpU—
3uca 2007—2009 rofos. CMCTEMHBI prUCcK 06CY>XAAETCs N1LLb NONYTHO. HO 1 huHaHCOBbI Kpuaunc,
N CUCTEMHOE 3HaYeHNe KPYMHbIX 6aHKOB—AMNEPOB, 6€3YCNOBHO, ABMAIOTCA BaXXHENLLMMM CTUMYNamm
K fanbHENLWNM UCCNefoBaHUAM.
Krto4eBble crioBa: KpynHbie 6aHKu—aunepbl, 6aHKPOTCTBO, AepuBaT1Bbl, 6ErCTBO KPEANTOPOB.

Darrell DUFFIE
The Failure Mechanics of Dealer Banks
| explain the key failure mechanics of large dealer banks, and some policy implications. This is not
a review of the financial crisis of 2007—2009. Systemic risk is considered only in passing. Both the
financial crisis and the systemic importance of large dealer banks are nevertheless obvious and
important motivations.
Key words: large dealer banks, failure, derivatives, flight of the creditors

Masen PASYMOBCKV
Internal Ratings—Based Approach u Creditrisk+: npeunmyLiecTBa u HegocTaTKu METOA0NOr A
(KoHueHTpauus noptdenen poccuinickux 6aHkos n ownbka IRB Approach)
B paHHoM pa6oTe nogpo6HO paccMOTPeHbI ABE METO[OI0MMN OnpefesieHNst 3KOHOMUYECKOro Ka—
nuMTana Ha MokpbIThe YObITKOB OT KPEAUTHbIX PUCKOB C TOHKM 3PEHWS MCTOYHUKOB NMOTEPb: UHOW—
BMAyanbHOro KpeamTHoro pucka 3aemwmkoB (CreditRisk+) n BnunaHus obuyero puck caxtopa (IRB
Approach, npeanoxeHHas basenbckum KommvteTom no 6aHKOBCKOMY PErynMpoBaHuio U Haa3opy).
YKasaHbl NChbl U MUHYCbl MOAENEen, OnMcaHbl HEKOTOPbIe CNOCOObI NPEoAONIeHNA HEAOCTaTKOB,
NnpeanoXeHHble NccnefoBaTensmMmn paHee. YTo6bl 06ecnednTb KOHTPOSb HaL TOYHOCTbIO Moden
IRB Approach, LIb P® gomxeH conpoBoxpaTb BHEAPEHWE MPUHLMMOB perynupoBaHuns basens-2
B Poccuy npu nomoLm MexaHm3ma KOHTPOSA KOHLEHTpaLmu.
KnroueBble croBa: kpeautHbii puck, IRB Approach, basenb 2, CreditRisk+, VaR, akoHoMu4eckui
Kanutas, KOHUeHTpauus, LUTpag 3a KOHLEHTpauuio.

Pavel RAZUMOVSKY
Internal Ratings-Based Approach AND Creditrisk+: Advantages AND Shortcuts
(Concentration Of Russian Banks’ Portfolios and IRB Approach Error)
There are many methodologies of economic capital calculation but two of them may be considered
as two extremes that represent opposite key drivers of losses from credit risk: individual credit risk
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of the borrowers (CreditRisk+) and the influence of systemic risk factor (IRB Approach introduced in
the Basel Il Document). The calculating economic capital basing on the influence of macroeconomic
conditions on all economic agents and stressing the significance of default correlation seams reason-—
able. The underestimation of IRB Approach for the Russian banking system is on average from 20 to
29% of Basel capital depending on the credit quality of he borrowers.

Key words: credit risk, IRB Approach, Basel ll, CreditRisk+, VaR, economic capital, concentration,
granularity adjustment

Masen TPYHWH, Omutpuin KHASEB
He3asucumocTb LieHTpanbHbix 6aHkoB cTpaH CHIC n BoctouHou EBponbl
B cTtaTbe Ha ocHOBe 0630pa TEOPETUHECKMX U IMMMPUHECKMX UCCIefoBaHuA He3aBmucumocTu LIb
OLIeHMBAETCS HE3aBNCUMOCTb LieHTparnbHbIX 6aHKOB CTpaH — pecny6mk 6biBiero CCCP, Bkntovas
P®, a Takxe ctpaH BocTouHoin EBponbl. Kpome Toro, B ctaTbe BbISCHAETCS, CYLLECTBYET N CBA3b
MeX[y He3aBNCMMOCTbIO Y TAKMMU OCHOBHbLIMW 3KOHOMUYECKMMUN NoKasaTensamm, Kak MHnauus,
3KOHOMMUYECKas aKTUBHOCTb, BIOKETHbIN AednLnT.
KnroyeBble crioBa: He3aBUCUMOCTb LEHTPasibHOro 6aHka, MHQIAUMsl, SKOHOMUYecKkast akTMBHOCTb,
OIOKETHbIN AeULUT.

Paul TRUNIN, Dmitry KNIAZEV
The Independence of Central Banks of CIS Countries and Eastern Europe
In the article based on a review of theoretical and empirical studies independence of the Central Bank
estimated the independence of central bank governors — former Soviet republics, including Russia
and Eastern Europe. In addition, the article turns out, there is a relationship between independence,
and such key economic indicators as inflation, economic activity, the budget deficit.
Key words: independence of central bank inflation, economic activity, budget deficit
E-mail: pt@iet.ru

Maponsn JEMCEL

CroneTue aHTUMOHONNOJIbHOIO 3aKOHOAATENIbCTBA — TaK JIX VXK 3HaMeHaTeNeH 3TOT o6unen?
ABTOp yKa3blBaeT Ha HeOQHO3Ha4YHOCTb, NMPUCYLLYHO aMepVIKaHCKOVI aHTUMOHOMOJILHOMN nonnTuke,
1 YyTBEPXJAET, YTO OHA ABMSETCA HEN36EXHBIM CIIEACTBUMEM peann3aLum UCTUHHOW, XOTS U HE BCEM
MOHATHOW, LieNM aHTUMOHOMOMNBHOW NOMUTUKN. KOHKYpeHLMs MHOroMepHa no cesoer hopme, HO
BCE ee pa3Hoob6pasHble U3MEPEHUSA HENMb3A MakCUMU3UPOBaTbL OaHOBpeMeHHO. CnefoBaTenbHO,
AHTUMOHOMOJIbHbIE MepPbl HEe MOTYT yCUITMBaTb KOHKYPEHLUIO KaK TaKOBYO, a HanpaeJieHbl Ha 00—
CTUKEHNE 3PIEKTUBHOrO COHETaHUS POPM KOHKYpeHLMW. HegocTaTo4Hoe 3HaHUE 06 KOHKYPEHTHbIX
anbTepHaTuBax, OOCTYMHbIX C TEXHNYECKOWN TOYKN 3peHund, n 06 nx npennoYTUTesIbHOCTU rapaHTupyeT
HEM36eXHOCTb CMOPOB MO MNOBOAY BEPHOIO COHETAHUS (DOPM KOHKYPEHLMUN.

Knto4eBble crioBa: aHTUMOHOMOIbHAs MoJINTUKA, KOHKYPeHUns, cTosieThe aHTUMOHOIOJ/IbHOro 3a—
KOHOQAaTesbCTBa.

Harold DEMSETZ
How Many Cheers for Antitrust 100 Years
This article describes the ambiguity inherent is US antitrust policy, arguing it is necessary consequence
of the true, but not commonly understood, task of antitrust policy. Competition is multidimensional in
form, and its different dimensions cannot be maximized together. Therefore, antitrust policy cannot
maximize competition per se, but aims to achieve an efficient mix of competitive forms. Inadequate
knowledge of the technical and preference tradeoffs involved guarantees that question about ap—
propriate competitive mix will remain open to debate.
Key words: antitrust policy, competition, 100 years of antitrust.



