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AHHOTALIUSA

B Poccuu He Mcnonb3yoTcs MHOTUE M3 UMEILIMXCS MEXAHU3MOB AEeHEXHO-KPeaAUTHOM
1 GUHAHCOBOW NOAUTUKM, CNOCODHbIE 0HEeCneynTb BbICOKME M YCTONYMBLIE TEMIbI PO-
CTa 3KOHOMMKMU. B yacTtHOCTH, AedpuunT BropkeTta, bonee HU3KMe NPOLLEHTHbIE CTAaBKM

M UCNONb30BaHME MEXaHM3Ma SMUCCUM TOCYAAPCTBEHHbBIX LIeHHbIX ByMar ¢ yyactmem
LleHTpanbHoro 6aHKa Kak ux KNoyeBoro nokynartenst MoryT CTMMynMpoBaTh POCT U pas-
BUTME NPUOPUTETHBIX A1 IKOHOMUKM CEKTOPOB.



and monetary mechanisms that can provi ézw Hgh and stable growth

e not used in Russi .42}’;?{;@‘% deficit, lower interest rates and gover

nds emission with the central bank as ¢ iyer of such bonds are mair

elements of the mechanismsthat may %gunmf jrowth and de 2Nt of priority
ors of the economy,

HEBbBIE CZIOBA

BIO,EI,)KETHI::IM DedULNT, AeHEXKHAS IMUCCUS, MPOLLEHTHbIE CTABKU.

Budget deficit, money ¢creation, interest rates.

HoOpelii OeHb, yBakaeMble YYacTHUKM. Moii
LEeHTPaJbHbIII BbIBOJA, KOTOPBIV I aHOHCUPYIO
IIpY HayaJjie BBICTYIJIEHMS U IIOTOM IO TBEPKY,
I10Ka3as, B YeM COCTOMT /10, — Mbl He VCIIOJIb-
3yeM Ba’KHbIe MeXaHMU3MbI 1 O0JIbIIIME BO3MOXK-
HOCTM, KOTOpble Y HaC eCTb, IJIs IpeBpalleHMs]
Hallero pocTa B yCTOMYUBOE SIBJIeHME.

Y Hac ceifyac OTmMeuaeTcsl] HOBOe SIBJIeHMe
B 9KOHOMMKE TIIOZ, Ha3BaHMEM «CTPYKTYPHbIN
NPOPUUMUT JIUKBUIHOCTU», KOILA 3KOHOMMKA,
10 CyTU, JeHbIM He TpedyeT, ¥ Bpoie KaK JeHer
B mepen30bITKe, M OHM BpOAEe KaK U He HY>KHbI
oJisl noppepykaHust pocra. [IpuumHa npoduum-
Ta — HEBOCTPEOOBAHHOCTb JIEHET U3-3a 3alpeTu-
TEJILHO BBLICOKOTO YPOBHS TPOLEHTHBLIX CTAaBOK,
KOITIa OHM CBepXBbICOKM. JTO IlepBas IpuyMHa.
W BTOpast — ©KaTue BHYTPEHHEro crpoca, co-
KpalleHue oTpebyieHus, B TOM Yucie M3-3a Je-
BaJIbBAllM PyOIIsi, KOTOpas cskajla BO3SMOKHOCTU
HaceJeHUs ¥ OM3Heca.

C aHAJIOTMYHOM CUTYyallMei, Ha CaMOM Jieje,
MbI, POCCUICKAasi 3KOHOMMKAE, CTaJIKMBAJIVUCH
elle 0o pedonra 1998 ropa. HamoMHo Bam: 6611
OUeHb OBICTPOPACTYIIUIA U CBepX3(hDeKTUBHBIN
poIHOK ['KO — rocypapcTBeHHBIX KpaTKOCPOY-
HBIX OOMMrauuii, U JeHbI'M TaM ObIIM B U30OBIT-
ke. [IpyToM 4TO MOHeTU3al sl 3KOHOMMUKHN (M2/
BBIT) 6p11a 10%, MCIIONB30BaJMCh CYppOraThl,
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KBasuaeHbIn, Herlarexku, daprep. I[Toromy 4TO AeHbIM U3 IKOHOMMKU
VIIJIM, OHM OBV JIOKAJBHO JIMIIB Ha HeKMX Haubonee 3 GeKTUBHBIX PhIH-
Kax, a Be3Je ObIIO UX IoJIHOe oTcyTcTBHe. [loaTomy nmpobnema, Ha caMOM
Jiese, B TOM, YTOOBI 0OGecreuynTh MeXaHU3Mbl JIeHEeKHOW TPaHCMUCCUN.
To ecTb UTOOBI IEHBTY HAUAJIM T€UDb B SKOHOMMKY. A TO KaK HEeKMI1 akBapy-
YM C BOZO¥, a BOKPYI — ITyCThIHA. [la, HaBepHOe, MOXXHO U B TaKOM MHUpe
JKUTb, HO TIPOCTO 3TO OyJeT HE COBCEM ITPaBUIbHO.

3HAUUT, CTABKY SIBJISIIOTCS OOHUM M3 TOPMO30B TOTO, UTO A€HbIU He Te-
KyT B 3KOHOMMKY. CyioBa pykoBoacTBa lleHTpanbHOro 6aHka: «dem Bblllie
neuunUT, TeM KecTye OeHEeXKHO-KpeauTHasl monauTuka. I[Ipm medumure
6romxeTa LB no/KkeH aepskaTh BbICOKME MIPOLIeHTHbIE cTaBKM». HaBepHoe,
B yueOHMKax, MOKeT ObITb, ¥ TaK, HO BOT B peajbHOM Mupe, B Haubojee
pasBUTHIX GMHAHCOBBIX CUCTEMAX, MOCTIeIHE MHOTME-MHOTHUE TOIbl CU-
Tyauus uHag (puc. 1).

CripaBa BbI Buaute KapTuHKy — B CIIA, SAnmonuu m BenukoOputanum
OromKeTHble eduInThI, Mo KpaliHeil Mepe, 3a TMOcJIeHVe TIPUBeNeHHbIE
30eChb LIeCThb JeT. A MOXHO U Jajibliie TPOOJIUTL. YCTOMUMBLIE cepbe3HbIe
neduunTel Or04yKeTa, YXOAsIue Ha MHOTMe-MHOTHUe TOIbl Ha3al, U UX JKe
CTaBKM. ¥ BCEX CTABKM HIDKe IPOLEHTA M HypKe MHQIISILMM, UTO elle Goee
BakHO. KcTaTy, eciiu npoajinMTh BOT 3TOT psif, JIeT Ha [ecsITh Ha3a, I7e TaKkkKe
ObLTM AeDUILIMTEI, MBI YBUAMM, YTO CTABKM Y HMX OLUIM MTOBbIIIIE, HO OHM TP
9TOM [laKe IIPY HAJIMUMM YCTOMUMBBIX Ae(PULINTOB UX PE3KO CHUIWUIU L0
HbIHEIIHMX YPOBHEN!, KOTOpbIe CBEPXHU3KM. 3HAUMT, BCe BO3MOXKHO U 3/€Ch.

A) OCHOBHble MNPOLEHTHbIE CTABKU LEH- b) eduumnT rocypapcrBeHHbIX BHO4KETOB
TpanbHbix 6aHKOB (%) (% k BBIM)
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MCTOUHKMKM: LeHTpanbHble BaHKKM COOTBETCTBYIOWMX CTpaH, MB®.
Puc. 1. IIpouieHTHbIE CTABKM LEHTPaJbHbIX OGHKOB U AedunmnT 6100KeTOB



B 11ejiom TO, UTO AE€HBIM B 9KOHOMMKY HE OUEeHb TeKYT, IIpodjiemMa ceii-
yac He TOJIbKO Halla. JTO BO BCeM Mupe Tak. M BOT oguH OISITh OUYeHb
MHTEePeCHBIN NpeleeHT, 30eCh eCTh HaJ YeM ITOAyMaTh HaM, HAIIIUM pery-
JIITOpaM ¥ 6M3HeCy, HO peryJsiTopam B MepByIo ouepeb. Tak, STUM JIeTOM
OTpuliaTe/JbHble CTaBKM BBeJ EBpoOIelicKuii 1leHTpaJbHbIi O6aHK. Y HUX
TOXKe NeHbI'M B 3KOHOMMKY He 0Cc0060 uAyT, U 6aHKM He XOTST HapallBaTh
PUCKU, U Y peajbHOr0 CEKTOpa HMU3KUI CITPOC.

Ho Kak y HuX pemawT 3Ty npobnemy? Ilo cytu, ObIIM BBeIeHbBI
mnddepeHupoBanneie craBku. Tak, eciu Tl paGoraemb B 6GU3Hece
B EBporie u ecny Tbl roroB GMHAHCUPOBATh Haubojee MPUOPUTETHDBIE
IIpOrpaMMBbl, KOTOPbIE [JIsI PErylasiTOPOB Haubojiee BaskKHBI, TO B 3TOM
clydyae BBOOUTCSI OTpuUliaTe/ibHAsI cTaBKa. YTo, 110 CYTHM, 3TO O3HAvYaeT?
Kommepueckuit 6aHk nmpuxoouT B EIIB 3a jeHbramm, 1 €cjit OH COOTBET-
cTByeT TpebyemblM HopmaTuBam, To ELIB genbru maer mo mporpamme
TLTRO Ha uetbIpe roma. Uepes ueTsipe roga 6aHK AeHbI'M BO3BpalllaeT,
U IIpU 9TOM He 6aHK miaaTtuT EIIB 3a B3SThIA KpeauT, a TaK KaK CTaB-
Ka orpuuareinbHasd, EIIB nmnatut 6anky. To ecTh 6GaHK B34/ MUJIJIMOH,
a BepHYI, K npumMepy, 980 Teicau. Ho BOT ecTh, 10 KpaliHeit Mmepe, HaZ,
yeM noaymMarb. YTo HaM MelllaeT BBeCTU Oojiee aKTHMBHbIE CTUMYJIbI —
nuddepeHIIpOBaHHbIE CTABKM B 3aBUCUMOCTU OT chep IIPUOPUTETHO-
CTU TeX MM UHBIX oTpaciei? [1o kpaliHeil Mepe, 60JIbIIOI BOIIPOC M8
pasMbIlIJIEHUS.

Hanpime — medbunur 6io043KeTa B LIeJI0M, BO3BPallasCh yykKe BOT K 3TOM
cBsi3ke. CoOBepIIeHHO BepHO, edUIUT rocooaXeTa BbI3bIBaeT 6€CIIOKO-
CTBO, HO M K 3TOI IpobsieMe HY>KHO B3BellleHHO MOAXOAUTh. Tak, mayke
JOJIsT KOHLEIITYya/llbHOI'O0 IMOHMMAaHUS, Oe@ULNT, YMEPEHHbIN HedUiuT —
3TO Ba’KHBIM pblYyar 3KOHOMMUECKOTO pocTa. Beap naske Ha MUKPOYPOBHE
neduunuT Heobxoaum ajst pocta. K nipumepy, BOT 1 — komImaums. [Ipexme
UEeM UYTO-TO [IPOMU3BECTU, I CHAYA/Ia apeH/1yI0 CTaHKM, TIOKYTIak ChIpbe, Ha-
HMMalo pabouyio cuiy u T.1. S B MuHYyce, s B neduinre. M TOIbBKO ITOTOM,
€CJIM BCe B IIOPSAAKE, sl IPOM3BOXXY NPOAYKUMIO, Pea/iM3yIo ee U IoIy4dalo
I0X0[, MPpOPUIIUT M HAUMHAIO pa3BMBaTbCs. I103TOMY 3TOT IMOAXOI Be-
peH U Ha ypOBHe 6ojlee yKPYITHEHHOM, Ha MakpoypoBHe. TakuM o6pasom,
YMepEeHHbIN OI0IKETHDII NeULIUAT SIBISIeTCS BAYKHbIM MeXaHM3MOM U DbI-
4arom 3KOHOMMUECKOIo pocCTa.

Ho, KoHeuHO, Ba)KHO oO0ecrieunThb puHaHCHMpoBaHue gedunmra. U 3gech
TOXe MaJeHbKUM HI0AHC. 3HAUMT, Y HaC ceiyac rnpeznjaraetcs OJs pelie-
HU4 pobnemMbl gedunuTa nbO COKpaLiaTh PACXOIbI, MO0 ¥ KOrO-TO Te-
peTIarnBaTh, TaK CKasaTh, Oflesyio, y HauboJjiee ObICTPOPACTYIIMX OTpacieii
Ha Kakue-To MeHee pacrtyuue. CkaxkeM, He(pTera3oBblii CEKTOP paboTaeT
XOpOIIO — 3HAYMT, Y HUX B3SITh OEHbIU U OTAATh KOMY-TO, KTO OTCTaeT.
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JIn60 Kak MUHMMYM pasMellaTh A8 GuHaHCcupoBaHus rocbymary, B mep-
BYIO OUepellb Ha BHYTPEHHEM PbIHKE.

Ho u Bce 3Tu Bemu B CBOeV JIOTUMKE MMEIOT HEKOTOPBIN M3bsSH. BOT
JEeHbIM Y OOHUX B3SUIM, & APYTMM OTHAJIM. DTU CTaau PacTu M pacTu ObI-
CTpee, a Apyrue CTaJu pasBuBaThbcs MenjeHHee. Torna nojydyaercs repe-
TATMBaHMe ofiesijla — 9TO, TaK CKa3aTh, CKOpee, yCpelHeHHas TeMIlepaTtypa
1o 6onpHULle. OMHOMY CTaJIo Xy>Ke, a Apyromy — jaydiine. Hy a B cpemHeM
Bpoze HOpMaJbHO. OfHAKO 3a cueT yiuepba sl KaKUX-TO KOHKPETHbBIX
orpaciei. [IpyToMm 4TO ONSITH B pa3BUTHIX CTpaHax 3Ta npobjiema pemia-
eTcst BI1oJIHe 3¢ deKTUBHO U Oe3 yiepba [Jjis1 OTAe/bHbIX OTpac/en.

Bor Takasi mHTepecHasi kKapTuHKa. Kakywo ponb urparwT rocoymaru
B OMUCCUY HallMOHANbHBIX BaMOT? Ceiyac g MOSCHIO (pUc. 2). 3TO OYeHb
BayKHBIN JeHeKHO-KpeaAUTHbIM KOMIIOHEHT. UTO y HUX ITpoUcxXoanT? Y HUX
lenTpanbHblii OaHK SIBASIeTCS IIOKyIaTejieM rocbymar, KOTOpble 3MMU-
TUpyeT ux MuHdmuH. llenTpanbHblili 6aHK bymary Kynuia, Munduu 3Toi
CTpaHbl JeHbI'Y nonyuui. lleHTpanbHbIii 6aHK — 30eCh BaKHbI HECKOIbKO
HIOAaHCOB — 3TU OyMaru fajibllle Ha BTOPMYHBIN PBIHOK He IepeIpoiaerT,
IIOTOMY UYTO MHaue JeHbIM C PbIHKA OTTSHYyTCs. Tak ckaszaTh, OH Oymaru
IIpofall, AeHbI'M TeM CaMbIM C pPbIHKA CTepmiIn3oBasi. Ho oH aToro He nena-
eT. lleHTpasbHBIN GaHK JEPKUT BCE 3TU OyMaru Bech CpOK AeiicTBUS 6ymar
y cebs1 Ha GaJsiaHce.

95%
85%

I 1 ' i

CLUA AnoHns *\POCCUA, 4
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McTouHKMK: Ha oCcHOBe AAHHbIX LEHTPANbHbIX 6aHKOB COOTBETCTBYHLWMX CTPAH,
Puc. 2. [lons rocbymar B JeHEKHOI 3MUCCUU COOTBETCTBYIOLIMX CTpaH

A Oymarm B paccMaTpMBaeMbIX CTpaHax ceifuac IJIMHHBIE U CBEPX-
nnauHHbIe: 1o 30 jet B CIIA, no 40 ner — B AnoHMM. A aAMUHUCTPALIUIO
Tpamma ceifuyac crpaliMBaiOT: «A UTO Bbl AymaeTe 00 smuccum Gymar




Ha 50-100 net?» 1 oum rosopsT: «Hy, MbI, B 0011eM, paccMaTpuBaem».
Hy Hudero ce6e. Ecnu 6ymeT cTOMETHSISI 9MUCCUSI, KOHEUHO, TAM MOKHO
M KOCMOC, ¥ PeTMOHbI, U UIIOTEKY, U BCe, UYTO HaJo, pa3BuBaTh. CTONIET-
HsIs oMuccusd. bonee Toro, emje MaJeHbKUIA BaskHbI HioaHc. Korma cpok
JeiicTBus Oymarmu UCTEKaeT, a MporpaMMa ele pasBUBaeTCs U ee HY>KHO
IIPOAOJDKATh GMHAHCUPOBATH, TO OMEPaIUs ITOBTOPSIETCS BHOBb: IIPEXK-
HSsl Oymara racuTcs, a HoBast aMuTupyercs. Torga mosydaercss SMUCCHUST
BoOO1e HGeccpounasi: 30 net matoc 30 jeT nroc 30 neT, M TaK CKOJIbKO
Xouewb. VX GanaHc, 1o KpaiiHell Mepe, ITOKAa3bIBAET, UTO UCTEKAIOIINE
JecsiTujieTHMUe OymMaru, ecjii ecTb He0OXOAMMOCTbh, TIPOAO/DKAIOT BhIITY-
CKaTh BHOBbD.

To ecTb MonyyaeTcst, Mbl MMe€eM KapTUHY, Ile Y HUX: a) CTaBKM MUHU-
MaJibHble, HWKe MHOassuun, u 6) geHbru 6eccpoynnie. KoHEUHO, B TAKMX
YCJIOBMSIX MOXKHO, HAaBepHOe, MHOT'O Uero pa3BuUBaTh: U HAYyKOeMKoe IIpo-
M3BOJCTBO, Y UTIOTEKY, U PETMOHbI, U KOCMOC, U XalTeK, U T.H.

BeiBoz. MbI y>ke TOTOBBI U K JedUIIUTY Or0[KeTa, U K (MHAHCUPOBa-
HMIO ero y Hac 34ecCh, IOCPeICTBOM rocoOymar M gaske K UCITOJIb30BaHMIO
IOJIVHHBIX rocoymar, 1o 30 sier, y Hac B Poccun. Ho MbI He roTOBBI K caMOMY
[JJABHOMY KOMITOHEHTY B 3TOM CBSI3Ke — K MCIIO/Ib30BaHMUIO LleHTpasibHO-
ro 6aHKa B KayecTBe MOKYyIIaTessl, BAKHOTO MOKyIaTes 3Tux 6ymar. 3a-
MeTbTe, 95% Bceil JONIapoBOoii SIMMCCHUM, BCEX JOIapOB Mupa (3To 6omee
4 TpAH 00U JeHexxHoi 0a3kl) no 6anancy ®PC CIIA BosHukau Ha 90%
C IMIIHUM MOJ, ITOKYIIKY TeX CaMbIX aMePUKaHCKMX Ka3Havyeinckux Oymar,
KoTopble @PC rynua y cBoero MunduHa. To ke camoe — B SIrmonuu. LHnd-
PbI 4YyTh MEHbIIIE, HO TOYHO TAK)Ke NOCTaTOYHO BbICOKMU. Y Hac B Poccum —
5% — KOMMeHTapuM U3JIUIIHU. BOT 3Ta «abIpKa» MeXay 5 u 90 — 3mech
eCTb HaJl, YyeM IOLyMaTh: e Y Hac TOTeHIMajl UCTIOb30BaHUS TTOXOXKMUX,
10 KpariHel Mepe, TTOJIXON0B, KOTOpble MOKHO MCITONb30BaTh. Heobxomyi-
MO XOTS ObI TIOAYMATh KaK.

3HAuuUT, BBIBOZ, COBCEM MOCAeHUI. U B IIJIaHe CTUMYJIMPOBaHMsS pOCTa,
U B IIJIaHe (POPMMPOBAHMS IJIMHHBIX JIEHET, 1 C TOUYKM 3PEeHMs paclumpe-
HUS BO3MOMKHOCTEN O1o/pkeTa y HAC €CTb CKPbIThIE€ M ITOKa He MCIOJIb3Y-
eMble MeXaHM3Mbl, Mpuuyem 6e3 yuiepba sl OTHeNbHbIX oTpacieii. U ux
HYJKHO ceifyac, MHe KaXXeTcs, Cepbe3HO pacCMOTPETh.




