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NATbIA 3/IeMeHT

"MefaBexba ycnyra’

CTaBKy peuHaHcMpoBaHUs yxxe CHU3WI gaxe AsepbavigxaH, Ho Poccusi yropHO npogosmkaeT uatn “cyBepeHHbIM” MyTEM...

\ o
®degop MAPBACOB.

MocnepHee BpeMsi ¢ 5KpaHOB
TeneBU30pOB BCe Yale pa3aa-
toTcA ronoca, 4to MuHowuH n LIb
P® BeayT cebs, MArko rosops,
cTpaHHo. CripawwmBaeTcs, a 4To
3a ABaguaTb fieT B MaTeMaTuke
4TO-TO NOoMeHsanocb? Het, cko-
pee B ronosax. Toraa rae 6binm
paHblLe Bce 3TN "neoHTbeBbI”,
"nyxkosbl”, "yepemecoBbl” n
npoyne? Ha camom gene Bce
npocro. Npo6nembl ¢ ynpasne-
HUeM 3KOHOMUKOW CTPaHbl CTa-
nn cTonb MacWwTabHbIMY 1 oye-
BUAHBIMY, YTO 3TO HAYMHAIOT
MOHUMATb Y)Ke NPOCTbie JII0AMN.
BOT 1 3acnewnnm HekoTopble
"6biBLUIME TOBAPULLN" OTNPbIr-
HYTb OT CBOeW cTan, HaaeTb Ge-
nble NepyaTKy 1 3asBuUTb o cebe.
Ha Bcsikuin cnyyain - “cTpaHa-To
Henpeackasyemasn”...

B pamkax uukna "dkoHomunuec-
KOW a3Bykn" Mbl NpoaomKaem
3HaKOMUTbCSA ¢ MaTepuanamm
AxkagemMuu ynpasneHus rio-
6anbHbIMUN U perMoHanbHbIMU
npoueccaMmm CoLManbHOro n
3KOHOMMYECKOro pa3BuUTUS.
LieHHOCTb TeKyLLero MoMeH-

Ta B TOM, YTO TeopeTnyeckme
BblKnagku asTopos "MepTsomn
BOAbl"”, caenaHHblie MHOIo

neT Hasap, CerofHs nony4atot
6necrsiwee noaTBEPXKAEHNE Ha
npakTuke.

JIABA MuHbmHa 1 BULEe-npe-

Mbep P® HepaBHO gan pas-

BEPHYTOE MHTEPBbLIO Tefleka-
Hany “Poccua”, HasBaHHOe “VKU3Hb
HanaxwusaeTtcs”. [Nopagyemcsa xe
3a r-Ha KygpwuHa! “I'masa MuHdbuHa
NMOMOXUTENbHO OTO3BasICs O AeWc-
TBUSAX LleHTpo6aHka no nckycct-
BEHHOMY MOHWXEHWIO Kypca pyo6nsi.
“lMpouecc geBanbBaumm - 3T0 CUSIb-
HOe NlekapCTBO, KOTOPOE NO3UTUBHO
NOBANASIO HA 300POBLE SKOHOMUKMU.
OTO 03HAYaET, YTO ceryac NosiBATCA
[eHbr B 3KOHOMUKE, NIMKBUAHOCTb
BOCCTaHOBUTCH”, - cKasan KygpuH.
[Mo ero cnoeam, nepuon yxoga
XenawLmx 3apabotatb U3 nNpouns-
BOZCTBA B BasOTY 3aBepLUEH, KypC
cTabunuanpoBarscs, B nocnegHve
OHW MHOTUE BbIXOAST U3 BanoThbl 1
PUKCUPYIOT CBOKO MPpUBHINL”.

To ecTb rmaBHasi TPYAHOCTb pocC-
CUNCKOM 9KOHOMWKMK, MO MHEHUIO
KyapuHa, 3akno4aeTcs He B ypoa-
JIMBOW CMUCTEME, NPU KOTOPOW Cek-
TOP NPOU3BOACTBA MOSIHOCTLIO, HA
100%, 3aBUCMM OT (PUHAHCOBBIX
CMEKYNSAHTOB, a B “HeoCTaTOYHOM
YOOBNETBOPEHUN” 3TUX CaMbIX
rewegTMaxepoBs. EcTtecTBeHHO,
Kntoyeson sorpoc o ToM, KAK poc-
cuncKas 9KOHOMMKa BOOOLLLE OKa3a-
nace B 9101 iMe, KyapuH CKpOMHO
He cTan 3aTparvearb.

Mo4emy, ABNASACL OOHUM 13 KpYn-
HENLINX 3KCNOPTEPOB 3HEPrOHO-
cutenen, Poccua He umeeTt nonu-
TUYECKOM BOMW ANS TOro, YTO6bI
caenatb pybrb CaMOCTOATENbHOW,
3HeproobecneyeHHom BantoTon? Mo
YMOJHaHUo Noapas3ymMeBaeTcs, 4To
“Tak camo nony4aetcs’. PagoctHble
BOCK/IMLAHUSA O “MO3UTUBHOM BNUS-
HUW Ha 300POBbE IKOHOMUKM”, Kak
06bI4HO, OCTaBNAT 3a paMKamu

06cyxaeHns HeynobHble BONPOCHI
- @ 3a Yeu Xe cyeT ITO fenaetcs
M no Kakomy npasy? [esanbBa-
uma pyéns, HassaHHas KyopuHbiM
“nekapctBoM”, Ha caMoM fene
ABNAseTCA cnoco6om “06HyneHns”
HaKonIeHHOM Xo3seBaMu oMHaHCO-
BOV CUCTEMbI OLLMOKU 3a CHET paso-
PEHUS MUSIMOHOB MPOCTbIX MOAEN.
B ymonuaHuax ocTtaeTtcs Takxe,
noYemMy BOMPOCH! UCKMOYNTENbHON
rocy[apCTBEHHOW BaXHOCTH, Takune
Kak nopaepxaHue Kypca pyéns u
yCTaHOBMEHNEe CTaBKN pedUHaH-
CMpOBaHuUA (CCygHOro mpoueHTa),
pelwalTcsa B Hallen cTpaHe He
rocyfapCTBEHHbIMWU OopraHamu, a
COBETOM AvpeKTopoB LieHTpo6aHka,
4aCTHO-KOPNOPaTMBHOW NO CyTK
CBOEW CTPYKTYpbl.

JKOHOMMYecCKad
"kabbana”

HepasHo B CMW npomesibkHyno
COO06LLEeHNe, KOTOPOE AOMKHO Obl
no-xopoLiemMy 3aHumaTb nepepo-
BULbI LLeHTpasibHbIX ra3eT B CBA3M C
B2)XXHOCTbIO peLlaemMoro Bonpoca:

“MpaButenscTeo P® packputu-
KOBaso 3aKoHoAaTeSIbHY0 MHULN-
aTuBy, B paMKax KOTOpPOW mpeayc-
MaTpuBanoch onpeaesieHne CTaBku
pedrHaHcupoBaHus MocyaapcTBeH-
Hom [lymMon B COOTBETCTBUU C dpefie-
panbHbIM 32KOHOM. Buue-npembep
Wropb LLlyBanos no atomy nosopgy
COO0OLLNA, YTO peLLEHMEe CTOSb BaX-
HbIX BOMPOCOB HY B KOEM Clly4ae He-
nb3s nepefasaTb [ocynapcTBeHHON
[yme, Tak Kak 34ecb OTCYTCTBYIOT
HeobxoaMMble TEXHUYECKME U MPO-
heccuoHanbHble MHCTPYMEHTHI,
KOTOpble NO3BONNAN Bbl pELUMTbL BOM-
poc 0 pethuHaHCMPOBaHMM COrMacHoO
PbIHOYHOW OENCTBUTENBLHOCTN U
MHTepecam cBO60OHO pa3BMBatoLLEe-
rocsi obLuecTea”.

Bort Tak! I'-H LLlyBanos cyuTaer,
YTO HE CNPaBATCs C 3TUM B KAKOW-TO
Tam [locpgyme. Hy Kyaa um gosepsaTb
peLueHne Taknx BaXXHbIX BOMPOCOB.
To nu pgeno coBeT AUPEKTOPOB
LleHTpo6aHka. BoTt Tam-T0 cu-
OAT HacToswme npocdeccmnoHanbl!
MpaBOa, CKPOMHbI OHWU Yepecuyp,
BMAMMO, NO3TOMY CTpaHa 3HaTb
He 3HaeT CBOUX repoes, nwoaen,
KOTOpble NMPUHUMAIOT peLleHus,
onpegensiolime 3KOHOMMYECKoe
6narononyyve n cygbbbl 142 Mun-
JIMOHOB HaLLMX corpaxaaH. B 4bumx
Xe MHTepecax OCyLLEeCTBNSAETCSA 9TO
“npodeccroHanbHoe”, N0 MHEHWIO
LLlysanoBa 1 MXe C HUM, PYyKO-
BOACTBO (PMHAHCOBOMW CUCTEMOM
Poccun? lNokazaTtenem KadecTtea
yrnpaBneHus aBnNseTcsa ero pe-
3ynbrar. [loaTomy, 4TO6bI OLEHUTD
pes3ynbTart yrnpasneHus pOCCUNCKN-
MU (PMHAHCaMN U IKOHOMUKOM, He
HY>XHO ObITb 3KOHOMWUCTOM, OTBET
Oo4YeBUAEH AN KAXAOro rpaxaaHu-
Ha, oLlyLatoLLero ero pesynsrarhbl
Ha “cBoeMm LUKype”.

3apaden “KyppuHbIX” 1 “wysa-
noBbIX” B A@HHOM Cry4ae fBMseTcs
nonbITKa 3adypuTb rOMoBY Ntoasam
3ayMHbIMW TEePMUHAMMU, CCbIIKaMu
Ha “0O6bEKTMBHbIE 06CTOATENLCTBA”,
YCMOKOUTESNIbHbIMU 3asiBIEHUAMM

JIMB0 YXX Ha KpanHWUi cryyan - HamTn
BMHOBHOIO rae-HM6yab rnogarsblue,
Hanpvmep B CLUA. BHaTHOrO oTBETA
Ha BOMpocC, a noyemy ¢mHaHcosas
cucteMa hopmMarnbHO HE3aBUCUMOM
Poccum HacTonbKo ysa3emma asisi npo-
651em, Co3fiaHHbIX MHOCTPaHHbLIM rocy-
JapCTBOM, Bbl OT HWX He NonyyuTe.

A oteT npocT. Poccuiickas duHaH-
coBasi cMcTeMa HaxoguTcs B Kabasb-
HOW 3aBMCUMOCTU OT MUPOBBIX (K-
HaHCOBbIX BOPOTUI, ABNAETCS N5 HUX
[JOHOPOM M HanpsiMyto ynpassseTcs
UMM Yepes NoAYMHEHHbBIE CTPYKTYPbI
- B TOM 4ucne yepes LIb PO.

B ycnoBusax kpusuca
LMBUIN30BaHHbIE

cTpaHbl CHVOKAIOT
CTaBKy pepuHaHn-

poBaHWAL...
Mpn cTaBKe CCYQHOro MpOLEHTa,

poTa B cTpaHe (Makcumym 2-3% B
CMOKOViHbIE rofbl), UHGNALMM MPOCTO
He MOXET He ObITb, MO 3aKOHaM Ma-
Tematuku! lMpun cTaBkax ccygHoro
npoueHTta 6onble 7% B CTpaHe
HEBO3MOXHO Pa3BUTME HAYKOEMKMX
oTpacren 9KOHOMMKM, cyabba Takom
CcTpaHbl - 6bITb “6aHaHOBOWN pec-
ny6nMKon”, NOCTaBLLMKOM CbIpbsi U
0apMoBbIX “NIOACKUX pecypcoB”.

KOCBEHHbIM MpPU3HAHUEM 3TOrO,
04eBMAHOO Ans M6Oro pa3yMHOro
YyenosekKa, CNOCOBHOro CNOXUTb
2+2, (hakTa aBnseTcs peskoe, 6ec-
npeLeneHTHOe CHUKEHUE YHETHbIX
CTaBOK 6aHKOB (CTaBOK CCYLHOro
npoueHTa) CLUA, eBponenckmx u
OpYrux CTpaH B YCNOBUAX Kpuanca
ans 6opb6bl ¢ HGNsUmnen. B CLLUA
cTaBKuM CHMXeHbI o 0-0,25%. B EB-
porie - 2% 1 cobupatoTca CHUXaTb
nanbLue. B AHrnum - ¢ 1,5% B siHBape
0o 1% c¢ despans, B Vspaune - oo
1%. Onsa CLUA, Bputanuu, Mspauns
1N MHOMUX APYruX CTpaH - 3T0 camble
HWU3KME CTaBKW CCYAHOro npoLeHTa
3a BCIO UX UCTopUto. B upesBblvai-
HbIX YCJIOBUAX MpeanpvHUMatoTcs
ypesBblyanHble Mepbl. faxe Asep-
6anmxaH B peBpasie CH13UN CTaBKy
LB oo 5%!

“@epepanbHasn pesepBHas CUCTe-
mMa CLLIA o6bsiBMna, 410 ycTaHaBmm-
BaeT 6a30BY0 MPOLIEHTHYIO CTaBKY

0-0,25% ropoBbix. B 3aaBneHunn
®epepanbHOM pe3epBHON CUCTEMBI
TaKXe 0TMe4aeTcs, YTo UHPNALMOH-
HOe [aBfieHne 3amMeTHO ocnabno.
®PC pana noHsaTb, 4TO roToBa
3a[encTBoBaTh BCE UHCTPYMEHTbI,
4YTOObl BbIBECTU aMepPUKaHCKYIO
3KOHOMWKY U3 Kpuaunca”.

...alUb P®D

noBbiwuaeT!

Yt10 Xe genaet “Haw” LUIB? OH
nocneposatensHo NMOBbILLAET
cTaBky petuHaHcmpoaHusa ¢ 11%
00 12% B Hos6pe 1 13% B gekabpe
2008 ropga! N 3aaBnseT o ToM, 4TO
HamMepeH MoBbILLATL ee 1 JasbLue.
YnopHo 3akpbiBas rnasa Ha fewc-
TBMA MO MPEOLONEHMIO KPUSUCHbBIX
N MHNALMOHHBIX ABIEHWIA B OPYrmX
cTpaHax, MuHdwuH Ha napy ¢ LB
Npeano4YnTaloT 060CHOBbLIBATL CBOD
paspyLUMTENbHYIO MONMUTUKY COBETA-
MW HEKMX “3anafHblX 9KCnepToB”.
KyapuH n UrHatees ccbinalTcs

Ha pekoMeHOauunn, BblAaHHblE UM
6aHkom “Goldman Sachs”, o Tom,
YTO CTaBKY HYXHO B Gnuxaniiee
BpemMs NofHATb Ao 20%, “pocT npo-
LEHTHbIX CTABOK MOMAET Ha Monb3y
BCeM”. Hago aymatb, npexae Bcero,
NPOMBbILLIEHHOCTH, KOTOpas U Tak
V>Ke BbIHY>XAeHa BCo CBOKO NpubbIb
OTAaBaTb Ha NoralleHne NPoLEeHTOB
no KpeguTam...

[anee B UHTEPBbIO M-H MUHUCTP
(PpMHAHCOB NOAENNIICA CBOMM OTKPbI-
TMeM, caenaHHbIM Nocsie MHOroneT-
Hew cnyx6bl Bo 6naro OTtevecTsa.
“HakoHeL, BCe MO4yBCTBOBasM, YTO
BHOOXKET - 3TO A4PO0 IKOHOMUYECKOM
NONMUTUKK”, - BOCKNUUaeT KygpuH.
KakoB 6ygeT oeuumT B YTOYHEH-
HOM 6t0XEeTe, MUHUCTP MoKa He
3HaeT. [JednumT HY>KHO 3aKpbIBaTb,
oTcoAa v pocT uHdnaumm... “UHd-
nAauns B 9TOM rogy coctaBuT 13-
14%”, - 3asBMN MUHUCTP, 06OCHOBAB
BbICOKYIO Lnpy “Cepbe3HbIM UC-
nosib30BaHeM CpefCTB Pe3EPBHOO
(hoHAa Ha MoKpbITUE GIOLXKETHOrO
aedmumta’.

M3 “noctato4Ho 06Len Teopun
ynpaBneHns” 3BECTHbI KpUTepun
OUEHKM Ka4decTBa ynpaBfieHus.
OpyVH 13 OCHOBHbIX - 3TO YCTOWYM-
BOCTb MO NpeackasyemMocTu. Ynpas-
NeHew, 3asBNSIOLLMNA, HTO eMy HEN3-
BECTHO, Kyaa NJbIBET PyKOBOAUMAS

UM flo0gKa, nMbo nyKaBuT, 6O He
SIBNSETCA HACTOSLLMM PYKOBOAMU-
Tenem. CoBnageHvie nHdnaumm 3a
2008 rog (13,3%) 1 MHNALMOHHbIX
oxumaaHui Ha 2009-7 co cTaBkom pe-
hrHaHcposaHusa LIB ¢ TOYHOCTbIO
[0 NPOoLEHTa, KOHEYHO Xe, HU Ha Ka-
Kue cBeT/ble Mbicnu r-Ha KygpuHa
He HaTtankuaeT. OH No-npexHemy
npegno4vnTaeT n3obpaxars U3 cebs
Hefanekoro 4yenoeeka, yTeepxgja-
fOLLIEro, YTO BETEP AiyeT OTTOro, YTO
JepeBbsi kavaroTcs. “BbiCOKMe cTaB-
KW KpeamToBaHuUs 06YCIOBMEHbI
BbICOKOW UHMPNALMER” - 3Ty MaHTPY
BCfeq 3a rnaBHbIMU (PMHAHCOBbLIMU
pyneBbIMU MOBTOPSOT C SKPaHOB
TeneBuaeHUs Onsa y6exaeHus Ha-
poda v BCsKME pasHble “MacTuTble
3KOHOMUCTHI”.

B 4bnX XXe nHTepecax
pabotaet Lib PO,

M Kyaa CMOTpUT
“npasswwasn
naptusa’?

CraBka pedumHaHcupoBaHusa LB
- 9TO CTaBKa CCyQHOro NpoLeHTa, no
KOTOPOW Yy HEro MoryT KpeautoBaTb-
cs gpyrve 6aHkn. CooTBETCTBEH-
HO, AN KOHe4YHOoro notpeéurtens
- rpaxgaHuHa unu npeanpusaTmng
- Npy ee 3Ha4veHuu, paBHoM 13%,
cTaBKa CCydHOro npoleHTa ycTa-
HaBnmBaeTcs yxe 17-25% rogosbIX.
Tenepb noctaBbTe Cebs Ha MeECTO
NpoV3BOONTENS, KOTOPbLIA BbIHYX-
JeH Bbinna4meaTth euwle 18% HAOC
N Tbicvy 6onee Menkux nobopos
1 B3HOCOB...

Tenepb BONPOC He Ana “9KOHO-
MUCTOB”, @ NPOCTO AfiIS HOpMasb-
HbIX nogen. Imes BO3MOXHOCTb
KpeauToBaTbCsl, CKaxem, nog 5%
rofoBblIX, Bbl CTaHETE 6paTh KpeauT
nog 15%? Bonpoc putopuyeckun. A
Tenepb yrajante, rae KpeguTyoTes
Halln KpynHenwne 3aeMLimKu,
ckaxeM, “l'agnpom”? U noyemy
Hall poCCUNCKUIM LleHTpanbHbIn
6aHK fenaet BCe Ans TOro, 4YTobbl
HacylHble (h)MHAHCOBbLIE BOMPO-
Cbl NS POCCUMCKUX Xe OGaHKOB U
npeanpuaTUii HEBO3MOXHO UK
HEeBbIFOAHO 6bINO pellaTb BHYTPU
CTpaHbl, He BbIMna4nBas CCyAHbIN
NPOLUEHT MeXAyHapoaHbIM (OUHAH-
COBbIM KnaHam?

[o Tex nop, noka BMeCTO Bbl-
ABNEHUSA NPUYUH 60NIe3HM Haluun
“nOKTOpa OT 9KOHOMWKK” 6yayT
60poTbCHA C cMMATOMamu, poc-
CUINCKas 9KOHOMMKA HuUKorga He
Bblf1e3eT 13 60SIbHUYHOW KOMKM.
Ho camoe nedvanbHoe TO, YTO yXxe
cenyvac CTaHOBUTCS O4EBMAOHO: 3TUM
“0OKTOpam” MMEHHO 3TO U HYXHO!
[Mo-apyromy mx OeicTBus 06bACHNTL
HEBO3MOXHO. [10f06HY0 NONUTUKY
MOXHO OXapakTepu3oBaTb TOSIbKO
Kak OTKpbITOE, TPYOHO CKpblBaeMoe
Ha pOHe [OeNCTBUA (PUHAHCOBbIX
WHCTUTYTOB APYrux CTpaH Bpeau-
TeNbCTBO, HAaNPaBfieHHOE Ha paspy-
LLIEHE 9KOHOMUWKW HaLLern CTpaHbl 1
OKOH4YaTenbHoe ee nopaboLleHue
MeXAyHapoaHbIMU (PMHAHCOBbLIMU
KnaHamu.



