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baHk Poccun npogonxaeT npoBoanMTb YMEPEHHO XXEeCTKYH AEHEXHO-
KPEAUTHYH MOJSIMTUKY, HANPABNEHHYIO HA CHUXeHMe UHpnaumn. B atol
CBSI3M OFPAHMYEHHbIMU OCTAKOTCHA NEPCNEeKTUBbl YMEHbLLIEHMS CTABOK MO
KpegutaM. [1pn aTtoM 13-3a gopororo Kkpeaurta y 6aHKkoB HabnwoaaeTcs
CTPYKTYPHbIM NPOGUUMT (AEHBIM HE HY)XXHbl MX KJIMEHTAM MO BbICOKOM
ueHe).

OnHako B LenoM akoHoMUKa PD ncnbITbiBaeT HEXBATKY IMKBUIAHOCTY

(0 ueM, B YACTHOCTU, CBUOETENLCTBYET HU3KMIM YPOBEHb €€ MOHEeTU3aLUK
(M2/BBI1)). B aToi cBA3M MHOro neT B Poccuun oulylaeTcs cywectBeHHbI

AedULUT OUMHHBbIX GMHAHCOBbIX peCcypCcoB, HEOOXOANMBIX NPU OCYLLECT-
B€HUN MHBECTULMIA U MHHQBALLUM.




ABTOp npepfiaraeT anbTepHaTUBHbIN NOAXOL AN5 MNOAUTUKKU perynatopa,
HanpaB/ieHHbIM Ha Bonee akTMBHOE MCMOMb30BAHUE EHEXKHO-KPEAUTHbIX
MeXaHM3MOB B POCCMK. ITOT afibTEPHATUBHbBIM NOAX0A OCHOBAH Ha OnbITe
3anagHbix ueHtTpobaHkos (TLTRO B EBpone; nokynka AAMHHbIX rocoymar
®PC n baHkoM SlnoHuK).

ABSTRACT

I'he Bank of Russia continues to pursue its moderately tight monetary
policy aimed at inflation reduction. So the g}&mi}gg ty of cut in nominal
interest rate is limited. Still the structural liquidity surplus that emerged

o

recently is in the first place due to high nomi ?‘wi interest rate.

However we have a general liquidity deficit in Russian economy as

a whole. In particular monetization ratio (M2 as a ;}&z‘{.mmge of GDP) is
around 45%, which is a barrier that hampers the growth of long term
funds in Russian economy, that are necessary for investments and inno-
vations. The author proposes an alternative approach to CBR’s monetary
policy, which is aimed at more active use of monetary mechanisms in
Russia, and will focus on progressive structural changes. Such approach-
es are similar to those pursued by major central banks (ECB, Fed, Bank of
lapan) and are necessary to improve the quality of economic growth.

KINWYE ECNOBA

[leHexxHo-kKpeauTHasa NOAUTUKA, LEHEXHO-KPEAUTHbIE MEXAHU3MBI, IUK-
BUOHOCTb, CTPYKTYPHbIM NPOOULMT AMKBUAHOCTU, CTPYKTYPHbIA AedULmUT
nMKBM,n,Hocm

Monetary policy, monetary mechanisms, Liquidity, structural liquidity sur-
plus, structural liguidity deficit, state's long securities.

HOTME M3 CTOSIIMX 3a/iau, KOTOpble Mbl OOCYXKIAIU
He pa3 B [IPOLIIOM M B APYIMX ayAUTOPUSIX, YACTO TAK
VI OCTAIOTCSI Kak Osiarve 1oskejiaHusi, He peanm3ysich
10 KOHLIA IIPOCTO MOTQMY, UTO IPU 3TOM OTCYTCTBYIOT HEOOXO-
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AVMBbIe MeXaHM3Mbl M MHCTPYMEHTbI MX BHEIPEHMS B SKV3Hb.
[TosTomy 4 BIIepBbIe ceifuac 6yy FOBOPUTH [0 TEXHMUUECKIM Be-
IIaM, YTOObI HaM BCeM BMeECTe ITOHSITh, KAKOM Y HaC MOTeHIMAI
VI BO3MOXKHOCTHU, YTO BCe CTABSIIIMECS BeIly, CBSI3aHHble C MH-
CTUTYTAaMM Pa3BUTHUS, CO CTPYKTYPHBIMU MPeoOpasoBaHUSIMU,
BCe-TaKM JOBECTU A0 3aBePIIeHMS.

Ham HMKyZa He AeTbCsl OT AeHEeXKHO-KpeaUTHbIX (PUHAHCO-
BbIX OrpaHnueHum. [IoMmHuTe, paHblile TOBOPM/IOChH: 9KOHOMMKA
JOJIKHA ObITh 9KOHOMHOI. Hy f1a, a gasibiue uto? Hermmoxo 6510
OBl yCIbIIIATh KOHKPETHBIN HAOGOpP JOBOJOB, (PAaKTOB, apryMeH-
TOB, MEXaHM3MOB, KaK 3TO CIe/aTh Ha CaMOM Jiejie B JKu3Hu. Jle-
HEeXXHO-KpeauTHbIe moaxoabl. KoHeuHo, HeoOX0AMbl IJIVHHbBIE
IeHbI.

HomkHa ObITH U JOCTYITHOCTD IO LjeHe. Mpl Bce 3HaeM, KOT-
Ja CTaBKM 3aripeaebHO BbICOKU, U Bblille, 4yeM 3P (PeKTUBHOCTD
10 NIPOEKTaM, AeHbIU OpaThb HUKTO He OymeT. Y HAC eCTh Mpo-
GUUUAT TMKBUOHOCTY, JEHBTM BPOAE HUKOMY He HYKHBI, eC/In
[IeHa X BBICOKA, BBIIIIEe, YeM TO, UTO BbI MOXKeTe cebe IT03BOJINTD
B IIPOEKTe.

3[eCh BaXKHO, UYTOOBI AeHbIM HOCU/IU B 3HAUMUTEIbHOI CTelle-
HY M3HAYAJIBHO CTPYKTYPHBIN CUCTEMHBII xapakTep. CIIOKHbINI
MOMEHT, HO BBIHY)KJAEH CKa3aTb: BCSI MOHETM3alusl Bemylinx
3penbIx cuctem mupa (u gosuiapa CHIA, u IrTOHCKOM MeHbl) Ha
90-95 mpoLLeHTOB 110 6amaHcamM MX L@eHTPAJIbHbIX OAHKOB M3-
Ha4vaJIbHO CJIOXUJIach ¥ CHOPMMUPOBATIaCh HA OCHOBE TOKYITKU
LHeHTPaJbHbIMM OaHKaMM LIeJIEBbIX FOCYIapPCTBEHHDBIX 6GyMar 1x
Munduna. To ecTp Bcst MOHeTM3aLMA HA TIEPBOM 3Talle HOCUIIA
CTPYKTYPHBIV OIO[KeTHBII XapakTep. BoT y Bac masiblii 6u3Hec,
BOT y BaC UIIOTeKa, BOT KOCMOC, GaHKM pPasBUTUSI U BCe OCTaJIb-
Hoe. Ha 90 ipouieHTOB Beayiye pUMHAHCOBBIC CHUCTEMBbI TaK ObUIU
CJIOKEHBI. Y Hac uMdpsl B Poccun meHbIie 5 npoueHToB. [ToTeH-




LI1aJ1 poCTa OrPOMEH [J1¢1 3aKJIaAbIBaHMSI (PUMHAHCOBBIX I1e/IEBbIX
CTPYKTYPHBIX IIOAXOOOB K 3TMM BelllaM. bymaru HOCST cyrybo
OIVMHHBIN Xapakrep: 30 net B CIIA, 40 net B Amonuu. Mosker, 10
100 net 6ypert 6ymara. 100-neTHuit kKpegur LlenTpasbHOro 6aH-
Ka cBoeMy MuHpuMHY. U ganpire Ha Bce oCTaJbHBIC Belyu 3TU
IeHbIr'n OyayT HarpaByieHbl. KOHEUHO, 3/1eCh €CTh BO3MOXKHOCTH
IJIS1 Pa3BUTUS U [1J151 BCEro OCTaJIbHOTO.

ITpoueHTHble cTtaBku. [Tepexonum B o6macth EIIB. IIpomioe
JIeTO — MexaHu3Mbl peduHaHcupoBaumsi TLTRO. B omnucanumn
Oyner TexHMKa. BBemeHbI oTpuIlaTeNbHble CTABKM II0 HEKUM
LieJIeBbIM ITporpammamM. Hanpumep, koMmmepueckuii 6aHK, pa-
ooratowmii B EBporie, ripuiiien B cBoit EIIB, B35 JeHbIV Ha pe-
(bvHaHCKpoOBaHMe, YeThIpe TOA CHYCTS JeHLIYM BO3Bpalllaer,
CTaBKa OTpuLATEeIbHAs, TO eCTh He OH tutaTuT B EIIb 3a B3sgThIE
neHbry, a ELIb miatut koMmMepueckomy 6aHKY. BaHK B3SJT MMJI-
NMVOH, a Bo3BpainaeT 980 Toicsiu. PeryissiTopsl 6aHKY IO KOHKPET-
HBIM I€JI€BbIM HAIlIPAaBJIEHMSIM AT OOHYC, TOBOPST, €CIU Thl
BKJIIOUAEIIbCS B HALM NPUOPUTETHBIE Chephl, Thl OT HAC TIOITY-
Yaenib COOTBETCTBYIOLLYIO IIPEMUI0. DTO TeMbl, Tae Ham B Poc-
CUM €CTh Hajg 4YeM [oAyMaTb. Y HAC eCTh MOTEeHIMall, KOTOPbIi
MBI ITOUYEeMY-TO He VICIIOJIb3yEM.

Emie onuH momeHnT. CoenuuenHbie IlITaThl, y HUX eCTb Ta-
KOM 33aKOH, [0 CUX IOp CYIIeCTBYIOIIMI, Ha3bIBAeTCs 3aKOH
O PervOHa/IbHbIX PEUHBECTULMSX. Er0 OCHOBBI OBUIM ITPUHSI-
ThI B T'OJIbI BeJIMKOM fmerpeccuu 29-33 rogoB. OH 10 CUX MO He
oTMeHeH. OH 10 CUX IIOp aKTUBHO MOHUTOPUTCS. U cyTh ero
COCTOUT B TOM, UTO YaCTHBII OM3HEC OYeHb CUJIBHO CTUMYJIM-
pyeTcs — MoATaJIKUBaeTCs K GMHAHCUPOBAHMIO COOCTBEHHbIMU
cpecTBaMM KaKUX-TO 4YaCTO MaO3(pEdEKTUBHBIX COLMAIBHO
3HAYMMBIX CTPYKTYPHBIX 3amau. [IpyuemM OH He NIPUHYXKIAET-
Csl, TUTIA Balle IIPaBO yyacTBOBATh WM HeT. [Ipu 3TOM cTerieHb
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Balllero y4yactus OyAdeT NMPMHMUMMATLCI BO BHMMAHMeE, KOTAA BbI
Kak busHec bymeTe 06paniaTbCst K HAM KaK K PeryIsiTopam, KOTI-
Jay Bac OyayT Kakyue-TO BOIIPOChI. ECTeCTBEHHO, BOIIPOCHI BO3-
HVKAIOT eKeIIHEBHO, eXXeHe1e/IbHO, eKeMeCIUH0, KOHeUHO, BeCh
OMsHec cTapaeTcst MaKCUMAaIbHO BecTu cebs xopomnio. OnHOBpe-
MEHHO Y HUX eCTb CTUMYJIbI. A eI Bbl TIPU 3TOM OyaeTre cebs
BECTU B COOTBETCTBMM C TeMU PEKOMEHIALMSIMM, KOTOPbIe BaM
PeryJIATOpbI IIpeAJIaraloT, TO OHM OYAYT 3TO YUUTHIBATH, OYIYT
HOpMaTuUBbI O60Jiee IbTOTHbIE K OM3HECY IPUMEHSITh.

B sapepuenue. CymjecTByeT 60raThblii MMUPOBOIA OIIBIT, ¥ HAC
eCTb COOCTBEHHbIE HEMCIIONMb3yeMble HapaboTKM, BCe 9TO pealb-
HO BOIUIOTUTDH B 3KMU3Hb. U Oy/ieM HajiessThCs, UTO HAIIMM pery-
ngaTopam OyLeT BasKHO TaKue MoaxXoAbl BHeAPITL. TeM 60/1ee 4To
TIOTeHLIMAJl OUYeHb OOJIBIIOIA.




