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AHHOTAaAIUSA

®uHAHCHI — CI0KHO J1 3T0? $1 n3yyato (pMHAHCHI BCIO CBOIO Kapbepy U CEMYac MOHUMAIO, 4TO
HE BCTpevall CTPOWHON TEOPUH, KOTOpast Obl COSMHIIIA BCE HYKHbBIE Ta3JIbl B OIHY KApTUHKY. MHO-
r'¥e MUCATENIM U YUYEHBIE NBITATCA MOASTUTHCS MAKCUMAJIbHBIM KOJIMYECTBOM 3HAHUI B KAKOM-TO
OfIHOM HaripasjieHur. Ho MHOTO — He Bceraa Jiydiiie; YToObl CTaJIo JIydIlle, Hy’KHO, Ha000poT, yOpaThb
BCE JIMIITHEe. YCIIOKHSITD JIETKO, YITPOIIATh CJIOKHO. Bosbie 00bEMbI THGOPMAIIH U TITyOOKas CIie-
[MaJTM3aIus B 00pa30BaTe/IbHbIX MaTepraiax MEIIA0T MOHUMATh U BUJETh KAPTUHY IETMKOM. B 3T0i1
KHUIE 1 B35J1 TOJIbKO CAMO€ IJIABHOE M3 BCEX NUCLMIUIMH MO SKOHOMMKE U (PUHAHCAM U BBICTPOMII
TIOBECTBOBAHKE B TAKOM TOPsI/IKE, KOTOPBI ObIcTpee 1 3(h(eKTUBHEE TOHECET CYTh M TOHUMAaHHE.

Knura BeIpaxkaeT HECTaHAAPTHBIM MOAXOA U aJbTEPHATUBHBIN B3IV Ha (pUHAHCH. BBIBOIBI
Y UJEeU B HEM HE MPOTUBOPEYAT KJIACCUYECKUM SKOHOMUUYECKHUM TEOPUSAM, OOHAKO MUHTEPIIpETaLs
9TUX BBIBOAOB M WJel OydeT MpejicTaBjieHa uepe3 MPU3My MOETrO OINbITa, MOHMMAaHUSI U BUJCHUS.
B coBpemMeHHOM Mupe Mbl IPUHUMAEM OOJIBIIIOe KOTUYECTBO (DMHAHCOBBIX PEIlIeHHId, KOTOpbIe OKa-
3bIBAIOT CYIIECTBEHHOE BJIMSHUE HA HAlly KU3Hb, O3TOMY NMOHMMaHUE (DUHAHCOB JOJKHO OBITH
JOCTYITHO KakKAOMY.

Most 3aj1aua — COKpaTUTh MyTh YUTATENIs] K 3TOMY MOHUMaHMIO. Benp uto penaer Hac Oonee
3(ppexTuBHBIMU U ycriemHbIMU? Tpr BaKHBIX ITyHKTA.

Onebit. Eciii y Bac ecTh OrpOMHBII OIBIT, TO Bbl, Oe3 cOMHeHUs1, Oynete Oonee 3hPeKTUBHBI
B cBOEM Jienie. Eciu BbI oBap ¢ 20-JIETHUM OIBITOM, TO TPUTOTOBUTE CAJIaT WJIM CBAPUTE CYIT ObICTpee
Y BKYCHEE.

3Hanus. Ha niepBblii B3IUIs]1, 9TO OUEBUIHO, HO TIOYEMY 3a CUET 3HAHUI BB CTAHOBHUTECH OOJiee
3 dekTUBHBIM? By/lyur ONBITHBIM MOBAapOM, HO He 00yaast 0A30BBIMU 3HAHUSMHU O MPOAYKTAX
Y UHTPEIMeHTaX, UX COUETAHUSX WM METOAaX MPUTOTOBJIEHUS OJTIO]1, BbI HE CMOKETe CO3/1aTh HOBOE
YHUKQJIbHOE OJTIONI0 WJIM OTKPBITh TOMYJISAPHBIA pectopad. OIHAKO ecliv JOObIBaTh 3HAHUS OIIBIT-
HBIM IyTEM, 3TO 3aliMET MHOTO BpeMeHH. Harpumep, Ham HeT HEOOXOIMMOCTH U300peTaTh KOJIeCo
Y 3JIEKTPAYECTBO U TPATUTh HA 3TO rOfIbl kM3HU. KonmruecTBo MH(pOpMaLMK PacTET C KaXAbIM THEM,
Y 4TOOBI Pa3BUBATHCS IANIBINE, HAM HYKHO HAyUUThCS (PGEKTHBHO C Hel paboTaTh. A eclii 3HaAHUSI
1 HDOpPMAIIUS TUIOXO TIOJIAI0TCSA M Bbl MX HE TIOHUMAeTe, TO TOJIKY OT HHUX OyaeT Masio. Ecim xe
TEOpHsl CTPYKTYPUPOBaHA U MOHATHA, TO 3TO MO3BOJUT OOJIbINE Y3HATH 3a O0Jiee KOPOTKUH MpoMe-
KyToK BpeMeHu. [Tonyuas u ycBaviBast ”H(OpMaIuio ObICTpee, Bbl CMOKETe IPUMEHSTh €€ B JKU3HH,
CTaHOBSICh OoJiee 3(pheKTUBHBIM. «YeM OoJTbIIe Cpa3y YUHIIbCS, TEM MEHBIIE MOCIIE MyUYHIITbCSD».

Vnaua. Tpetuit ciocod crath 3(p(heKTUBHBIM U YCHIEIITHBIM — ITOWMaTh yiady. Bel Moxerte city-
YaiiHO MPUAYyMaTh MOMYJIsIpHOE OTI070 Oe3 OIbITa ¥ 3HAHWIA, HO HE CTOMT Ha TO HA/IEATHCS, 3TO My Th
B HUKYyJa. Be3€T Tomy, KT0 Be3€T, mostomy 3adynem mpo yaady. Eciu onbIT MOKHO HapaOOTaTh, 3Ha-
HUS — TIOY4YHTh, TO YIa4eld YeJIOBEUECTBO XOTEJIO YIPABIIATh BEKAMU — TaK U HE HAYyUYUJIOCh.

Knura Moxet cTath HACTOJILHOM /17151 TOTI-MEHEIKEePOB JII0OO0M KOPIopaTuBHOM (hYHKIIMH, OyIb
TO MPOJIAKH, 3aKYTKH, (PUHAHCHI, CTPATETH s WK OO MeHeKMeHT. OHa TOMOXET MOHSTh U OTBe-
TUTh Ha BOIPOCHI, CKOJIBKO CTOMT OM3HEC, U3-32 Yero MEeHsIeTCs IIeHa, YTO TaKOe CTaBKa JMCKOHTH-
poBanust, IRR u NPV, kak onpenienisiiorcsi 3T CTaBKHM ¥ KaK OHU ME3K]Ty COOOH CBsI3aHbl. UnTaTeIsm,
CHEeUMATU3UPYIOIIMMCS B (PUHAHCAX U MHBECTULUAX — (PMHAHCOBBIM M MHBECTULIMOHHBIM aHAJTUTH-
KaM — JIaHHasl KHUTa [IOMOXET B3JISIHYTh Ha (PUMHAHCHI MO APYTUM YIJIOM, IIPUOTKPBITH HOBBIE T'PaHU
CMBICJIa, CKPBIBAIOLIETOCA 32 [U(pamMu, a TakKkKe YBUAETb, YTO KPOETCS MOJ, KAIOTOM MPEeBAIAPYIO-
el Mozen OUEeHKM KarmuTtaibHbiX akTMBOB (Capital Asset Pricing Model, CAPM). B cepenune
KHUTH Bac oxxujaet cekpeT padbotsl Mofenu CAPM — To, yero Bbl He IPOUMTAETE HU B KAKUX JIPY-
rux yuyeOHUKaX M0 SKOHOMUKE U (pruHaHCcaMm. [[7151 MaKpoIKOHOMUCTOB, MTperogaBaTesien, MapKeTolo-
TOB U CTpaTeroB oHa OyIeT IMoJie3Ha TeM, YTO MOMOXKET MOHSATh, KAKUM 00pa3oM MaKpOIKOHOMHUKA
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Y MOHETapHasI MOJMTHKA BIMSIOT HA TOBAPHBIE PIHKH, PIHOK CIIUSTHHIA U TIOTJIOIIEHUI, KOPITOPATHB-
HbIE pelleHus B 00/1aCTH IIEHOBOY MOJIMTUKH, CTPATETHU PA3BUTH S WU TIOTMTUKY (PMHAHCUPOBAHUS.

W nocnenHsiss, HO He MeHee BakHasl 3a[a4a 3TOM KHUTHU: OHA TIOMOXKET JTI0OOMY, Y KOTO eCTh
cOepexeHus1, IPUHSATH pellieHue, BO UYTO UX MHBECTUPOBATh. ECITN BBl XOTUTE COXPAHUTh ¥ IIPYMHO-
KUTh KallUTaJl U HE 3HaeTe, Kak 3TO c/enarTh, BAM MOMOXET JaHHas KHura. Eciu Bb cTpeMuTech
OBICTPO 3apadOTaTh JEHET Ha MHBECTUIIMSIX, TIPOM/Isl TUIATHBIE KYPChI TpeAepa, WM BJIOKHUTh AEHBIU
B YHUKaJIbHBIA (DOHJI, TO, OOIOCh, 3TO M3JaHue Bac pa3zouapyer. OHA JIMIIb MOMOXET MOHATh, YTO
OBICTPO 3apadoTaTh HEBO3MOKHO, MOKHO TOJIBKO OBICTPO MOTEPSATH.

UYro cpenarp, 4TOOBI STOrO HE MPOM3OIIIIO, KaK BHIOpaTh MpaBUIbHOE HAIPaBJIEHUE NHBECTHU-
1uii? OTKPBITh 9TY KHUTY — @ BMECTE C HEll U IBepb B (PMHAHCOBBII MUP.

Knura Oyner monesna BceM, KTO XOY€T OTBETHTh Ha MHOTHE BOIPOCHI HAIlle COBPEMEHHO-
CTU 1 (PMIHAHCOBOTO MPOIILJIOrO CTPaH M KOHTUHEHTOB, a MOCje e€ MPOYTeHUs1 OCO3HAHHO MOHUMAThb
U paccykiarh 0 (pMHaHCAX U SKOHOMHKe. MOXKeT MoKa3aThCsl, YTO OIHON KHUTH JJIsl BCEX OTBETOB
HegocrtaroyHo. Cpeay U3AaHuid, KOTOpble ITyOOKO M3Yy4JaloT KOHKPETHbIE HApaBieHus B (PUHAHCAX
Y SKOHOMHUKE, HET HU OJIHOTO, KOTOpOe Obl 0OBEMHSIIO BCE B OJHY cucTeMy. [lorpyxasch B Kak1yio
OTHEJIbHYIO TEMY, PACKpPBIBAIOIIYI0 MUP (PMHAHCOB C KAKOW-TO OJHOW CTOPOHBI, Tepsielllb U3 BUJLY
TIOJIHYIO KAPTUHY. DTa KHUTa — CKPOMHAsI MOTBITKA 00BEAUHUTH BCE 3HAHMSI 110 (PMHAHCAM T10/] OTHOM
oOnoxkor. Yem Oosbliie Jozieit OyaeT riyOxe MOHUMAaTh (PMHAHCHI, TeM JIydlie OyleT MUp, B KOTO-
POM MBI KUBEM.



A. Tlapdéno. «CraBka»

NuTpo

I'mo6anbubiil puHaHcoBbi Kpusuc 2008 roga. ['eHuii (hMHAHCOBOI MBICIIN TIPEBpaTHII OaHAIb-
Hbl€ UIIOTEYHBIE KPEAUTDI Ha MOKYNKY HEABUKUMOCTH B HACTOJIBKO CJIOKHBIE (PMHAHCOBBIE MHCTPY-
MEHTBI, YTO HUKTO HE MOT' MX IOHATh U OLIEHUTh. VIHBECTOPBI IO BceMy MUPY MHBECTUPOBAJIU B UIIO-
TeuHble KpeauThl rpaxaaH CIIA yepes cioxHbIe CTPYKTYpHbIE OOJMIallMK HAlIOJOOKE TeX, KOTOpbIE
BaM IOCTOSIHHO TpeJylaraeT Ball OpOKep U B KOTOPBIX HUYEro He MOHATHO, HO 3apaboTaTh MOXKHO
MHOTO. BaHKM MoJTy4Yasi orpoOMHBIE KOMHCCHH 32 CYET TOTO, UTO MPOITYCKAJIN Yepe3 ceOs1 OrpOMHbIE
0OBEMBI MTTOTEYHBIX KPEAUTOB, YIIAKOBBIBAIM UX B KOH(ETKY C KpacHBOW OOEPTKOM, MPUBS3BIBAIIH
OaHT rOCYAapCTBEHHOT'O CTPaXOBaHMsI OT HEBBITUIAT M IPOJABAJIM MIHBECTOPAM, CHUMasI C CeOsl PUCKH.
OnHaKo MHBECTOPBI BUEH TOJBKO 0OEPTKY M HE B COCTOSIHUM OBbLIM pacriakoBaThb e€. Bo3HHK mopou-
HBII KPYT, KOTOPbI CTUMY/IMPOBaJI OAaHKH BbI1aBaTh UIIOTEKY B OTPOMHBIX KOJIMYECTBAX, [IOCKOJIbKY
OHHM 3apadaThIBAIM HA STOM OoJIbIMe NeHbru. MnoTeky BbiaBaiy aOCOMOTHO BCeM, B MacIuTadax,
paHee He BUJAHHBIX HUTJIE U HUKOTAA. B TO BpeMsl Ha peIHKe ObLIM IOCTAaTOYHO HU3KUE MTPOLIEHTHBIE
CTaBKH, U HEJIBWKMMOCTb Hayasia ObICTPO pacTu B LieHe. B kakoil-to MmomeHT PefepasibHas pe3eps-
Hasi CUCTeMa MOJIHSJIA CTABKU M OKA3aJI0Ch, YTO MHOTHE MITOTEYHbIE KPEeUThI ObLIIM BbIJAHBI O] 1A~
BAIOIIIE IPOLICHTHI, P TOM 3aEMIIMKH, B3sIBIIIME Ha ceOs IBE WM TPU UTIOTEKH, OOJIbIIIE HE MOTIIN
uX 00C/IyXMBaTh M CTAJIM MPOJABATh 3aKJIAJHYI0 HEIBMKMMOCTb. 110 LienHoi peakiuu Harnogooue
3¢ deKrTa JOMUHO MHOTHE 3aEMIIMKM Havyasld OaHKPOTUTHCSA, U HA PHIHOK BBILIUIO OTPOMHOE KOJIH-
YECTBO 3aKJIAJHON HEJIBU)KUMOCTH, KOTOpasi pe3Ko ynaja B 1ieHe. VIHBeCTOphl Tepriesi OrpOMHBIE
yOBITKM. DKOHOMUKM MHOTHX CTpaH BOIIUTM B PELECCHIO, a (DOHAOBBIE PHIHKK OOpYIIMINCH. Mac-
mTad (prHAHCOBOW KaTtacTpobl ObUT HACTOIBKO OTPOMHBIM, YTO 3TO HAIILIO OTTOJIOCKH MO BCEMY
mupy. banku CIIIA He TospKO 6e3pacCyJHO BblJaBaIM UIIOTEKY, HE IS Ha MJIaTeKeCIOCOOHOCTh
3aEMILMKOB, HO TaKke MPOJaBaJIM 9TU NeperakoBaHHbIE KPEAUTbl — TOKCUUHbIE aKTHUBBI — IIO BCEMY
Mupy. HecKonbko TUraHTCKMX aMepUKaHCKMX OaHKOB C BEKOBOW MCTOPHEN 00aHKpPOTUIIOCh, OCTATb-
Hble ObUIM CIIACeHBbl MPABUTEIBCTBOM. TPHM MCIAHJICKMX OaHKa, HAKYNMBIIMX TOKCHYHBIX OOJHIa-
i B passl Oonbire, yeM BBIT camoii Mcnanaum, 06aHKpOTMIIMCH M ObUIM HAIIMOHATM3UPOBAHBL.
B pesynbrare sTOro0 McIaHackas KpoHa odecrieHn1ach Ha 85%, a paBUTENBCTBO YIIUIO B OTCTABKY.
EBpona 3acrapnsiia Mcnanauio B34Th Ha ceOsl 10T 00aHKPOTUBIIMXCS OAHKOB, YTO B MTOTE TPH-
BeJIO K peepeHnymy, Ha KotopoM Oonbine 90% HaceaeHHs TPOroJocoBaIv MPOTHB BHIILIATH OaH-
KOBCKMX [IOJITOB 32 CYET HAJIOrOIUIaTebIIMKOB U Obl1a npuHsATa HoBast Koncrutynus. Hacronbko
17100aJIBHBIMU OKa3aJIMCh MTOCIIE/ICTBUS HEBBITLIAT MO UNoTeYHbIM Kpeautam B CIIIA.

MeHs Bcerja 3aBOpaXyMBaJId TaKWe UCTOPHHU, M BCET/Ia XOTEIO0Ch IIOHUMATh, YTO MPOUCXOIMT.
Kak pabotaior ¢uHaHCH M (POHIOBHIN PHIHOK, KaK BeIyT ceOsl EHbl Ha HEJBUKMMOCTh, KaK JIei-
CTBYeT MOHeTapHast HoMuTHKA. CKOJIbKO ceOst TIOMHIO, s 10O He MOT pa3o0parhbCs, OTKy/Aa OepyTcs
MIPOLIEHTHBIE CTABKY M IOYEMY OHHU pa3Hble B pa3HbIX cTpaHax. [loueMy cerofHst KpeJquThl BbIAAIOTCS
II071 OJHY CTaBKY, a 3aBTpa — nox Apyryo? OTKyga BO3HUKAeT MHIALIMA U Kak €€ npeayraaarb?
[Touemy LieHBI aKIIMIT MEHSIOTCA Kaxaylo ceKyHIy? Kak mocuutaTb CTOMMOCTb akLiuii niim OuzHeca?
UYro Takoe 00IMraliy U YeM OHU MOXOKH Ha Jerno3utsl? [loueMy najaior 1eHbl Ha HEeIBUKUMOCTh ?
JaBaiite mornpoOyem pa3o0paTbCsi BMECTE, a B KOHLIE KHUT'H IOCMOTPUM Ha UCTOPHIO TII00ATBHOTO
(prHAHCOBOrO KpU3MCa HOBBIM B3IVIS/IOM.
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Yacrs 1.
ToBapHbIe aKTUBBI

I'naBa 1. Cnipoc u npeaJjioxeHue

Pyruna

Kaxapiii neHp Mbl coBepiiaeM nokyrnky. He Bcerma Moxem MO3BOUTH ceOe KyMUTh BCE, UTO
3axouercs. Yem Oosiee KkelaHHBIA TOBAp INepe] HaMu, TeM JOPOXe OH CTOUT U TeM CJIOXKHEEe ero
npuoOpecti. MOKXHO KynuTh cede MoclieHIon Mojiesib iPhone 1 5KOHOMHTB Ha BCEM OCTAILHOM HJTH
JOBOJILCTBOBAThCSI KUTAMCKUM aHanioroM. [Ipuxoautcst BHIOMpaTh. [JeHbru BBIOMHSIOT (PYHKIHIO
Mepbl CTOMMOCTH, OHU JIAI0T TOHMMaHKe, KTO Yer0 XOUeT M HACKOIbKO CHITbHO. C MOMOIIIBIO TIEHBI
MBI pa3nyaeM BbICOKOKAYEeCTBEHHbIE M3/IENUsI M TOBAPBI MACCOBOTO MOTPeOIeHHU .

B coBpemeHHOM 0OIIIeCTBE U HaIlleM CO3HAHMM C(POPMHUPOBAIACH CHUCTEMa JEHEKHBIX OTHO-
1meHni. [IeHpru ciykar Ajisi Hac cpeICTBOM 00OMeHa, MOCKOJIbKY HaM He HY)KHO MEHSTh Teje-
(boH Ha KMPHHUYK, KOTOPBIE MBI MOTYYMIIM BMECTO 3apIliaThl, padoTasi Ha 3aBoje, Kak OblIo B 90-X
rogax. B To Bpems qonroxpaHsipecs TOBapbl YaCTUYHO 3aMECTHIIH JEHEKHbIA 000POT. [leHbI U 1a10T
BO3MOXHOCTh M30aBUThCS OT BEIllel, KOTOpble HAM HE HYKHBI, Ky[TUTb TO, YTO HYKHO, M CIEJaTh
3TO ropaszio ObicTpee, yeM npu Oaptepe. Hanmpumep, 300mapkam 3arpelieHo MoKynaTh 1 MpoaaBaTh
JKUBOTHBIX 32 JIEHbI'Y, IO3TOMY OHM UMH MeHsII0TCs 1 JapsT. Cormacurech, 3T0 MeHee yI00HO, YeM
MPOCTO KYIHTb.

WHorna mbl coBepiaeM OOJbIINE MOKYIKH: OBITOBOM TEXHUKH, aBTOMOOWIIEH, KBapTup. s
TAKMX MOKYIOK HAM MPUXOIUTCS OTKJIAIBIBATH JEHBI'H, TAK MbI IPOXOAUM Yepe3 CBOH MEPBBIM OIBIT
coepexennil. PYHKIMIO HAKOIJIEHNSI U cOepesKeHHs B JAHHOM ClTy4ae Takke HecyT AeHbru. Kro-
TO cOeperaeT JIeHbIM M KJIAAET UX Ha Jerno3uT noj 8%. Hakonue HyXHYI0 CyMMY, MBI JieJlaeM TpH-
oOpeTeHue.

WnyT rogpl, Mpl HaOMOAaeM, Kak IeHbI TIOCTOSIHHO PacTyT, U MPUHUMAEM 3TO KaK JaHHOCTb,
HE 33yMbIBasiCh 0000, IIOUEMYy OHHU PacTyT U MOXKHO JIM 3TOro n30exarb. B pazHble meprosbl y Hac
pa3Hble OXKUAAHMS TIO [IEHaM, MHOT/IAa KaKeTCs, YTO POCTY IieH He OyzeT KoHna. ViHorna 1eHs! cra-
OWJIBbHBL, U MBI 320bIBaeM O HUX. VIHOTAa Jake CHUKAIOTCS, ¥ TO, YTO Ka3aJI0Ch PaHbIIle HEJOCTYITHBIM,
MpUOOPECTH ropasio Jerye.

Jlormka OONBIIMHCTBA JOAEW BBICTPAMBAETCS CIEAYIOIIMM OOpa3OM: YTOOBI CIPABUTHCS
C POCTOM ILIeH, Hy’)KHO HalTh padoty, rae Oosplie miaraT. Torna MoXHO MO3BOHUTH cebe OKYaTh,
YTO 3aX0ueTcs. PaOOTHUKM HAYMHAIOT MCIHOJIB30BATh POCT LIEH B KAUeCTBE apryMeHTa W MPOCUTh
TIOBBIIIIEHHU S 3apIuiaThl. KOMy-TO MOBBIIIAIOT, KTO-TO MEHSIET padoTy, I/ie IJIaTST OOJbIlle, HO HE BCEM
TaK Be3€T. KTO-To HAXOAUT OMOIHUTENBHBII UCTOYHUK 3apad0TKa MM OEpET CBEpXypPOUYHbIE YaCHI.

Ecnu moxonpl yBenW4MTh HE TMOMydYaeTcsl U HaM He XBaraeT JICHerT, CKaXeM, Ha TesedoH, TO
Mbl 6epéM Kpenut. He Hy)KHO TpaTUTh BpeMs U KOIUTh, MOKHO TIOJIyYHUTh Cpa3y TO, Yero XOUYeTcs.
B3ameH HyXHO TOJILKO BBITUIATUTH TpolieHThl. Ckonbko? Hanpumep, 15%. A moxert, 20% wiu Bce
30% — Be3ne npemiaraioT pasHble cTaBKM. MHoro 3to nim Mano? He 3agymbiBasich, OepéM KpeauT
Y COBEpILIaeM MOKYIIKY.

MpbI nonty4yaem TesieoH B KpeAUT Ha MecTe, HO MO3Ke JleslaeM exXeMeCsTIHbIe TUIATEXH MO Kpe-
auty. Korma mbl miatum 3a ToBap, KOTOPBIA yXke TOMYYMId, M MOraliaeM JOJT, TO JeHbIM Hauu-
HAIOT HECTU YHUKaIbHYIO (PYHKIMIO — (pyHKIMIO muaTte:ka. Korga He ObUto AeHer, Jmoau Opaiu
BEIIlM Ha BPeMsI M BO3BpAIAJIM AaHAJIOTUYHBIE TPEAAMETHI WM 3aMeHsUIM yeM-To Apyrum. Ceituac Ham
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HE HY)KHO BO3BpalllaTh TaKOM e Tee(OoH, KOTOPBIX Bbl OJIYyYMIM paHee. BMecTo 3Toro Msl MCMONb-
3yeM YHUBEPCAJIbHOE CPEJCTBO IJIaTeka — IEHbIU.

B crnenylomuil pa3 nokynaem KBapTupy B MIIOTEKY, CTaBKa [0 KOTOPOM OKAa3bIBAETCS] MEHBIIIE
u coctaisietT 10%. Ctpanno, uto 3a Tesiedon 66110 20%. [leno3uTsl, B CBOIO OUepelib, AAI0T CTaBKY
emié Huxe — 8%. [louemy craBku pasHble?

[Tpumepsl, KOTOpBIE s ceiiuac MPUBEN, JTOKHBI ObITh 3HAKOMBI M TIOHATHBI Kaxkaomy. pama-
TUYHOCTb CUTYALIMM 3aKJII0YAETCSl B TOM, YTO Ha OHOM CTPAHHUIE YMEUIAETCs BECh OIBIT U TOHUMa-
HUe (PUHAHCOB CPEIHECTATUCTUYECKOTrO YesoBeka. O/lHa cTpaHMLIa TeKCTa.

Hecmotps Ha kpacHblil TuruioM B cdepe (PUHAHCOB M SKOHOMMKH, s HE MOHMMaJs, OTKyJa
OepyTcsl CTaBKH MPOIEHTOB TI0 KpeauTaM U aerno3utam. [louemy onu ceiiuac 10%, a yepes rog 5%?
[Nouemy mosutapsl MPUHOCAT Bcero Juib 3%? 1 CMyTHO MpPEACTaBIIsI, YTO TAKOE OONUTAIIH, YyTh
JTydlIlie MOHUMAJI, YTO TAKOe aKIIUK, a MH(IAIMS 1J1s1 MeHsI OblIa ITPOCTO CJIOBOM, KOTOPOE 03HAYAIIO
POCT 11eH. §l He MOTr OTBETHTh Ha BOIMPOCHI, MOUeMy pyOIib OOECHIEHUBAJICS, TTOYEMY TPOUCXOIVIIH
(prHaHCOBBIE KPU3KCHI.

Ilouemy 1eHbI MEHSIKOTCA?

Tak nouemy BCE-TaKM LIEHbI Ha MPOLYKTHI IOCTOSIHHO PACTYT, a LIEHbl HA KBAPTUPBI C TAKUM XK€
ycriexoM MoryT najgats? Ilouemy LieHbl Ha akIMM MeHsSI0Tcs Kaxaylo MUHYTy? Hauném ¢ camoro
6a30BOro — LIeHbl Ha TOBAPbI U YCIIyI'M IOBCEAHEBHOTO CIIPOCA.

B noBceiHEBHOM KU3HU JOAX OOBIYHO aCCOLMUPYIOT LIEHBI ¢ TEKyLIMM noTpednenueM. Koge
crout 100 py6neit, xne6 — 30 pyOneii, yxun B pecropane — 3 000 pyOneii. 3agaiite cebe cremyio-
IIMI BONPOC ¥ NONPoOyITe Ha HErO OTBETUTh CAMOCTOSTENIBHO: OTKY/Ia OepyTCsl LIeHbl U I0YEMY OHU
MEHAITCA?

Sl mpouuTan ciy4aiiHblii IOCT B COLIMAIBHOM CETH, B KOTOPOM aBTOp JEJIWJICS CBOUMH [IeT-
CKMMHM BOCIIOMHUHAHUSIMU. B HEM OH pacckasplBasl: KOrja OH ObUT MaJIEHBKHUM, TO AyMaJl, YTO Mpe3u-
JEHTY MPUHOCSAT CITUCOK CO BCEMU TOBApAMU B Mara3uHax, a TOT CBOE PyKOM MUILET LeHbl. Malbuuk
HE MOT MOHATh, KaK 3TO MPE3UJIEHT Tak ObICTPO YCHEBAeT MEPEeNKChBATh UX, BE/Ib OHU MOCTOSTHHO
MEHSIOTCS, @ TOBAPOB Tak MHOro. M peGEHKyY oueHb X0Tesloch cKazaThb: «Hy, Hanmuim onuH pa3 Bce
LIEHBl U CAENAll UX B JIBa pa3a HUXKe, BOT TOIZA U 3aKUBEM, U JIIOAW OyayT IOBOJIbHBI». S yBEpeH,
y MHOTHX €CTb CBOM JIETCKME BEpCcUH 3Toro mpouecca. Ho mouemy e OHM BCE-TaKM MEHSIOTCS,
Y 10YEeMy BCe JIIOU HE MOTY MOJy4aThb TO, YTO XOTAT?

IlepBoe, 4yTO MPUXOAUT Ha YM — LIEHbI HAa TOBApbl ONPEAENIOTCS 3aTpaTaMy Ha UX W3TOTOB-
nenue. W 310 Kaxercs JOrmYHbIM. 3aTpaThl HA U3TOTOBJIEHUE TOBAPOB ITOCTOSHHO PacTyT, CIIEl10Ba-
TeJIbHO, pacTeT 1ieHa. Ho He Bcé Tak mpocto. Borpekn pacxokeMy MHEHUIO, 3aTpaThl HE CUIILHO BJIU-
SI0T Ha LeHbl. Bo3bMéM, Kk npumepy, komnanuio Pfizer u pazpabotaHHblil el mpenapar «Buarpa».
MHorum xotesioch Obl MOKYIIATh €ro IO IIeHe, paBHOM 3aTpaTtaMm, IUTIOC KaKas-To pa3yMHasl HAlleHKa.
Ho peasibHOCTb TakoBa, YTO €ro IieHa MPeBBIIIAET 3aTpaThl BO MHOKECTBO pa3. M apyroii npumep:
B 2020 roay 1ieHa He(pTH Ha MUPOBOM PBIHKE CTasla OTpHIaTeNbHOI — MuHyc $ 37 3a 6appesns (pu-
YuHBI OYyT OMMCaHbl HUXKE), a IIeHbl Ha OeH3uH B Poccum He cHM3mmchk. B npyroe Bpemst HepTh
CTOMJIa B pa3bl OOJIbIIIE, YEM 3aTpaThl Ha e€ T0ObIvY, a IIeHbl Ha OeH3MH B Poccy MOHOTOHHO pacTyT
U3 rojia B rofl.

Yenosek, gymasi O LieHax, B TIEPBYIO Ouepeb MPEACTaBIsAeT ceOe 3aTpaThl Ha MPOM3BOICTBO,
HO 3a0bIBaeT o npuObLM. Eciii mocMoTpeTh, CKOIBbKO KOMITaHWY 3apadaThiBaIOT Ha IMPOJaXke TOBAPOB,
TO Hallle TIOHUMaHKe JOJDKHO NepeBepHyThcs. Kommanus Apple, npogaBasi TenedoHbl, 3apadaThl-
BaeT COTHU MUWJIJIMAPAOB JA0JUIAPOB U SIBJISETCS OHOM U3 CaMBbIX IOPOrMX KOMIaHWii B Mupe. [epxa
B pykax iPhone 3a Teicsi4y go/1apOB, MBI PEAKO TyMaeM O ero cedecTouMoCTU. TakuM ke 00pazoMm,
TMIOKYTasi KOJIbLO C OPUIIJIMAHTOM, MBI HE IyMaeM O 3aTparax Ha IIPOM3BOJICTBO 3TOro KoJbLia. MHorue
JIOY BOOOILE HE pa3MbILUISIOT O 3aTparax, a [OKyNalT UMITYJIbCUBHO, YTO XOTST, HE IVI/1s Ha LIEHY.
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Tak mouemy e MBI JyMaeM TOJIBKO O 3aTparax Ha MPOU3BOJCTBO KakK/IBIN pa3, KOraa MbITaeMcsi 00b-
SICHUTDb POCT LIeH?

Llensl, B mepByl0 O4epeib, ONPENessioTCcs] CIpPOCOM M TMpeaiokeHueM. S MHOro pas Ciibl-
1aj 00 3TOM U M3y4vasl Ha 0a30BBIX Kypcax SKOHOMHUKH, HO 0COO0 HE MPUAaBAT ITOMY 3HAYCHUS.
MHe Ka3anock, YTO B SKOHOMUKE M (pHHAHCAX BCE HOJDKHO OIpeeaThes uudpaMu v (GopMyIamMH.
MBbIC/b O TOM, UTO IIeHa ONpeesseTcs] yMO3PUTEIbHBIMU CIIPOCOM U TIPEIIOKEHHEM, KOTOphIE ellé
K TOMY K€ CJIO)KHO U3MEPUTD, He HAXOuJIa MecTa B MOEM cozHaHuK. Ho skoHOMMKa Okazanachk Oonee
T'YMaHUTAPHOU ¥ MEHee TOYHOU HAyKOM. MBI yke MPUBBIKJIN ITOJIb30BAThCS TAKCH U 3HAEM, UTO TAKOe
MOBBIIIIEHHBIN CIIPOC. YTPOM M B Yac MUK, KOTJa BCe eIyT Ha padoOTy WM IO JelaM, TaKCH CTOWT
B 2—3 paza jopoxe, 4eM B 0ObIYHOE BpeMsi. Bo Bpemsi 10X/ Cripoc M IIeHa MTHOBEHHO PacTeT.
A B HOBOTOZIHIOI HOYb Tapud B 3 paza gopoke no ymomdyanuio. [Ipu 3ToM aBToMOOMIM, OEH3UH
Y 3aIT9aCTU He MEHSIOTCS KX bl Jac, oYeMy Tora eHbl MEHSI0TCS ?

MHorue 00T OTABIXaTh JIETOM Ha MOpe. [ OCTUHUIIB B TPUOPEKHBIX TOPOAX U aBUAOIICTHI
JIETOM B HECKOJIbKO pa3 BhIIe, YeM 3uMoi. Ha ropHONBIKHBIX KypopTax Bc€é HaoOopoT. Bo Bpems
MaHJeMUY KOPOHABUpYyCa JIMMOHBI CTOMIIM B 4 pa3a, a UMOUphL — B S—6 pa3 Jopoke, 4eM OOBIYHO.
KopoHaBupyc HUKaK He MOBIUST HAa YPOKall JIMMOHOB U UMOUPS, HO YTO HACTOJIBKO YBEJUIUIIO UX
tielbl? Ecth 4T0-TO emmié, Kpome ceGeCTOMMOCTH, UTO YIIPABJISET [IeHaMH. DTO BIMsHUE cripoca. Tak,
BO BpeMs TAHJEMUU CTaJIA PACIIPOCTPAHATHCS CJIYXH B MHTEPHETE, YTO JIMMOHBI 1 KMOUPb TOMOTAIOT
CHPaBUTHCS C UH(GEKIIMEH, U 3TO PE3KO MOAOTPeio UHTEPeC HacesIeHuUs .

BaxeH He TONBKO CIIpOC, HO W TpeIokeHne. Ecim Obl B MUpe HallUTH OTPOMHBIE 3aJICKH
30JI0Ta, YTO MPUBEJIO Obl K YBEJIMUSHHUIO JOOBIUM, TO IIeHbl Obl Ha Hero ynanu. Eciu B pe3ynbrate
HETOTO/Ibl YPOKaH IMIIEHUIIBI WIH JTIOOO0U APYTOi CeTbCKOXO3SIHCTBEHHOU KYJIBTYPhl cCOOpaTh He yaa-
€rcs, TOo 1ieHbl UIyT BBepX. Orypliisl M MOMHUIOPHI CTOST B TP pa3a JielieBye JeTOM, YeM 3UMOM.
3UMOI OHM PACTYT TOJBKO B TEIUIMIIAX, & ITHX IUIOMIAAEH Topa3jo MEHbIIIe, YeM OTKPBITHIX MOJIei
B TEIIOE BpeMsI Tof1a. DTO BIMSIHUAE MPEIJIOKESHUS.

[TpuunH M3MeHeHus cripoca U MpeJIoKEeHUST MOKET ObITh OrPOMHOE MHOKECTBO, OHU MOTYT
OBITh KaK PHIHOYHBIC, TaK U MOJUTUYECKHE, TEXHOJIOTUYECKUE, TIPUPOIHbIC, JIMYHbIE U MPOYHe —
BaXHO JIMIIb WX BJMSHUE HAa KOJUYECTBO Tpe/iaraeMbiX TOBAapOB Ha peiHKe. Hampumep, mocie
Hayvaja CrielMajibHOM BOeHHOU onepanuu B depane 2022 rona (nanee — CBO) u nop BivsiHUEM
OXHJAHUN, YTO B MUPE COKPATHUTCS TpeIokeHue rasza, HepTv, METaJUIOB, MIleHUIbl u3 Poccun
1 YKpawHbl — MUPOBBIE 1IeHBI HA 3TH TOBAphl BHIPOCIA. HecMOTpst Ha TO, YTO CAHKIIMU SIBJISIOTCS
JETHUINEM TTOJIUTUKY, & He PHIHOYHBIM MEXaHU3MOM — OHM TaKXke MPUBOAAT K COKPAICHUIO MPEIO-
KEHUSI, YTO BJICUET 32 COOOM POCT IeH. AHAJIOTMYHBIM 00pa3oM padOoTaOT MOILINHBI, KBOTHI, TOP-
TOBBIC OIPAaHMUYCHUS W MPOYKMe WHCTPYMEHTHI TOCYIAPCTBEHHOTO PETYJIMPOBAHKS TTOTOKOB TOBAPOB
MEK/1y SKOHOMHUKAMU CTPaH.

3aTparsl Ha MPOM3BOACTBO TOBAPOB M YCIIYT, TAKUE KaK 3apa00THAs IJ1aTa, CTOUMOCTb MaTepH-
aJIOB, apeH/Ia, HAJIOTH U MPOYKME, UTPAIOT OMpeeSIEHHYIO POJib B IIEHOOOpa30BaHUU, HO OHU (hOPMHU-
PYIOT He camy IIeHy. Y4YacTKH U JoMa Ha Oepery Mopsi CTOAT O4eHb JIOpOro, HO 3aTpaThl Ha MPOBeJie-
HUEe KOMMYHUKAITUI M CTPOMTENILCTBO TaKKe ke, Kak Be3ze. [IpubpexHas HeIBUKUMOCTh JOporas,
IIOCKOJIbKY €€ B pa3bl MEHBIIIE OCTAJILHOW. A CTOMMOCTb JEPEBEHCKOU HEIBUKHUMOCTH, €CIIU €€ MOKHO
TaK Ha3BaTh, MAKCMMAJILHO MPUOJIMKEHA K 3aTpaTaM Ha €€ TOCTPOUKY. 3aTpaThl ONpeAessioT JHIIb
HWKHUI TIOpor TieH. Peiko KTo Oyaer mpojmaBaTh TOBAphl M YCIIYTH HUXKE 3aTpaT, a eCliv JIeaTh 3TO
CHCTEMAaTUYECKH, TO MOKHO OOAHKPOTHUTHCS. [109TOMY 1IeHBI JOIKHBI OBITh BBIIIIE 3aTpar.

[Tpu 3TOM Ha KOPOTKOM IMPOMEKYTKE BPEMEH! OHU MOTYT OBITh HUKE 3aTpar, TOraa KOMITAaHUN
HAYMHAIOT padoTaTh cebe B yOBITOK. Takoe ciydaeTcs, Koraa, Harpumep, HEeBO3MOKHO OCTAaHOBHUTD
MPOM3BOICTBO NPU HEM3MEHHOM CIIPOCe, KaK B Clydae ¢ He(pThio BO BpeMsl MaHAEMHUHU KOPOHABH-
pyca. [Tpocroii 060pyJOBaHMsI MOKET CTOUTD TOPOKE, YeM MPOIaka TOBAPOB C YOBITKOM, HAlIpUMep,
MIPUXOAUTCS BHIOMpPATh MEXIy IUIATHBIM OTCTOEM BaroHa WM cziadeit ero 3a OectieHOK. Bo Bpems
r7100a71pbHOr0 (PMHAHCOBOTO KpHU3Uca OaHKM 3a0Upasii OrpOMHOE KOJIMYECTBO JOMOB IO UMOTEU-
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HBIM 3aKJIQ/IHBIM, 32 KOTOPHIMHU HYXHO OBLIO CJIE/IUTh, U TIO3TOMY MX CAABAJIM B apeHIy OeCIlIaTHO,
TG OBl B HUX KTO-TO KUJI, YTOOBI UX HE OOOKpATH WK He pa3pymin. [IpuMepbl MOKHO TIPUBO-
JIUTD JOJTO.

[lenooOpa3oBaHHe — 3TO OAWMH M3 CaMbIX BaXHBIX Pa3[ejOB B IKOHOMHUKE, KOTOPHIH U3Y-
YaeT 3aKOH crpoca U npeioxenus. Kinaccruueckas 5)KOHOMUUECKast TeOpUst OObSCHSIET N3MEHEHUS
IIeH 3aKOHOM CIpOca M MpeiokeHusl. YeM BhIllie CIIpOC M HUKE MPEeIOKEHUE, TeM BbIIe TICHBL.
W nao6opot. Korzma Bbl mbITaetech MOHATh, Ky[da MOWAYT LIEHbI, TO HA T U(Pbl HY)KHO CMOT-
peTh Yepes Mpu3My CIipoca ¥ mpeiokenus. Tak ke, Kak CJIOKMBIIMICSA OalaHC cripoca U Ipeyio-
JKEHUSI ONpeessieT TeKYIIyIo IIeHy, U3MEHEeHHe 3TOro GajaHca COOTBETCTBYIOLIMM 00pa30M MPUBO-
JUT K U3MEHEHHIO LieH. Eciu mociymmare, 0 4€M roBopsAT MEHEKephl 10 MPOoAaKaM WM 3aKyIKaM
B JTIOOOUM KOMIIAHWY, TO OOJIBIIYIO0 YaCTh BpEMEHU OHHM 00CYKJAI0T CIIPOC U MPeIIOKEeHHUE.

3aKkoH cnpoca u npeaioKeHus

Bce ToBaphI 1 yCIIyru B 5KOHOMUKE, KOTOPbIE MBI TOTpediisieM, Oyab TO XJie0, MeOelb, aBTOMO-
OWIM WM MIApUKMaxepcKue yCIYTH, TaKCH, 0OydeHue — BCE 9TO MbI Oy/ieM Ha3biBaTh TOBAPHBIMH
aktuBamMi. [lo 1060My TOBapHOMY aKTUBY MOXHO YMO3PHUTENLHO MPEICTABUTh PHIHOK, KOTOPBIT
0ObeIMHSAET BCEX MOKYyIaTesel U MpoAaBIoB. B 1000l MOMEHT BpeMeHH! Ha phIHKE HAXOIUTCS OTpe-
JeJIEHHOe KOJMMYECTBO TOBAPOB, KOTOPOE MPOMABIIbI TOKHBI Pa3JesuTh MEXIY BCEMH IMOKYyIare-
JISIMU. AHAJIOTUYHASI CUTYAIUsI C YCITyTaMHu.

Pa3zbepém cnipoc u mpe/siokeHre Ha MprMepe BaroHHbIX mepeBo3ok. B 2000-x romax mpo-
nuia MacmrabHasi pepopMa POCCUHCKON KeJIe3HOAOPOKHOM OTpaciiv, B paMKax KOTOPOW BaroHbI
ObLTM puBaTU3UpoBaHbl. C TeX BpeMEH BaroHbl MOTYT MOKYIIATh, U UMH MOXET YIIPABJISTH HE TOJIBKO
MOHOMONUCT — koMmnanus «P7K]I», Ho 1 mo6oii skenatomuil. Ha cetu jxene3Hbx 1opor (Jajiee — ceTh)
UCTIONb3YETCS MHOKECTBO BUIOB BArOHOB: MOJTYBAarOHBI, IIUCTEPHBI, KPBITHIE, IIAT(OPMBI, [IEMEHTO-
BO3BI, 36pHOBO3BI U Mpoure. Bo3bMEM, K mpuMepy, 3epHOBO3bI, KOTOPbIE UCIIOIb3YIOTCS AJIs Mepe-
BO3KH 3€pHOBBIX KYJIBTYP U MIPOAYKTOB UX MEPEPaOOTKH.

Ha cetn naxoagutcs B cpegnem S0 Thicsu BaroHoB il epeBo3ku 3epHa. CpeqHuii coop ypo-
’asi 3epHOBBIX B CTpaHe, €CJIM TOBOPUTH yHpoIeHHO, 100 MutH ToHH B rof. I1pu Takom ypoxae v HOp-
MaJIbHOM padoTe JKeJIe3HbIX JOPOr BArOHOB XBATaeT, UTOObI BHIBE3TH BCE 3€PHOBBIE, M PHIHOK HAXO-
autcs B 6anaHce. B TakoM ciydae MOXHO CKa3arh, YTO PHIHOK COAIAHCPOBAH U HA CETH HAXOIUTCS
OINTUMAJIbHOE KOJIMYECTBO BaroHOB. [Ipy onTUMaIbHOM KOJIMUYECTBE BArOHOB HA PHIHKE YCTAaHABJIM-
BaeTCs paBHOBECHas 1IeHa.

ITo anasiornu ¢ peasbHbIM MapPKETUHIOBBIM 0030pOM PBIHKA JTI0OOT0 TOBapa U YCIyTH, KOTOPBIN
JemaloT B KOMMEPUYEeCKUX KOMITAaHUSIX, OLEHUM U ITPOaHATM3UPYeM MTPEAJIoKEHNEe U OTIEIBbHO CIIPOC,
CJIOXKUBLIMIACSA Ha pbiHKe. HauHEM ¢ mpenyiokeHust BaroHoB. MokeT BO3HUKHYTh Takasi CUTYyalus,
py KOTOpoH B TedyeHue roga y S 000 BaroHOB 3aKOHUYMTCS CPOK IMOJIE3HOTO MCIIONIb30BAHUSA, U UX
HYXXHO OyIeT pasfenarh Ha MeTaionoM. B pesysbrate Ha ceTu odpasyercsi HeOObIION AehUIUT
BaroHOB, YTO HAYHET «/IaBUTb» HA IIEHBI MIEPEBO30K, MTOCKOIbKY He KaKAblid (hepMep CMOKET B HYX-
HbIA MOMEHT BBIBE3TH CBOU YPOKall. ITO NPUBEIET K KOHKYPEHILIMU 34 BarOHbl U POCTY LIEH.

C apyroi CTOpoHbI, y HAC €CTh CIIPOC, KOTOPBIN MpecTaBieH pepMepamu, iepepadoTunKaMu
Y 3KCHOPTEPAMU 3€PHOBBIX KYJIbTYyp. HUKTO M3 HUX He 3acTpaxoBaH OT Heypoxkas. Tak ke, Kak
Y OT Iepenpou3Bo/ICTBa 3epHa. [IpeacrtaBuM, U4To CIOKUIMCH UIeaIbHbIE TIOTOIHBIE YCIIOBUSI, U cOOp
ypoxas cocraBui pekopaHsle 130 muiH ToHH. Kak BBIBO3UTH BCE 3TO 3€pHO, BEllb HA 3TO HYKHO
Ha 30% Oombine BaroHos, 50 * 1,3 = 65 Teicss4? B pesynbrate peKOpIHOro ypoxasi pactér crpoc
Ha BaroHbl, KOTOPHI MPUBOOUT K em€é OoJbIeMy JucOanaHcy U IeUIUTY KeIe3HOIOPOKHOTO
TpaHCIOpTa. B utore Mpl MMeeM Ha pbIHKE Clie/lyIollee.

B neBom yriy puHra Haxonarcs epmepsl Co ClipocoM Ha 65 ThICsIY BaroHoB. B mpaBoM yrity
pUHIra — COOCTBEHHUKM BaroHoB ¢ 45 ThicsiyaMu BaroHOB. OHM HAYMHAIOT TOProBaThCsl — KTO, YTO
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U 32 CKOJIBKO CMOXET INepeBe3Tu. B pesynbrate (popmupyercsi pplHOYHAS LieHa. DTa 1ieHa pacripejie-
JseT Je(pUIUTHBIE BArOHBI TOJILKO Cpe/iv caMblX 3 (PEKTUBHBIX U (PUHAHCOBO YCTOMYMBBIX ITOKYyIIaTe-
neit. Korjga Ha peiHKE CIpoC OT/MYaeTcs OT MPeAIoKeH s, TO TOBOPSAT, YTO HaOmogaeTcst AucOanane —
aepuimt win npoguumt. Ecim cripoc npeBblaeT NpeiiokeHre, TO 3T0 Ha3bIBAT Je(PUILIMTOM,
MIOCKOJIBKY TOBapa WM yCIyr He xBaraeT. Ecim mpenokeHue MpeBbIIaeT CIpoc, TO PHIHOK OyaeT
HAXOOUTHCS B MPOUIIMTE, KOTAa ToBapa OOJbIIe, YeM JIIOZIEH, TOTOBBIX €ro MPUOOPECTH.

Hedunut BaronoB — 20 Teicsd, uian 40% (20 / 50) oT ux onTUMaJILHOTO KoJimyecTBa. PhIHOK
OyleT CTPeMHTHCSI HAUTH OajlaHC 3a CYET KOPPEKTUPOBKH IIEHBI, KOTOPAasi CHU3UT crpoc. B peasibHO-
CTH TaKOM AMCcOAIaHC BBI3OBET POCT IIEH Ha MepeBO3KH B 3—4 pa3a. DTo NpuBEIET K TOMY, UTO KTO-
TO U3 (pepMepOB HAYHET OOJIbIIE MPUBJIEKATh ABTOTPAHCIIOPT, KTO-TO MPOCTO OYAET XPaHUTh 3€PHO
B 2JIEBATOPAaX, MOKA HE MOSIBATCS] CBOOOHBIE BArOHbI, KTO-TO Oy/IET UCKaTh MECTHBIX TOKYIaTeNleH,
YTOOBI HE TPATUTh CPEICTBA HA TIEPEBO3KH.

Jnst Toro 4roObl M30ekKaTh TAKOW CUTYalluu B OymyIlieM, MOKHO CTPOUTH OOJIbIIIe BaroHOB.
Bricokue 1ieHbl Ha IepeBO3KM HAYHYT MPUBJIEKATh UHBECTULIMU B ITOCTPOIKY 3€pHOBO30B, KOIWYeE-
CTBO KOTOPBIX Ha ceTu Oyner pacT. B pesynbrare Takux MpoOIEcCOB HA PIHKE MOKET BOHHUKHYTb
MPOUINT — MPOTUBOMOJIOKHAS CUTYAIHsI, KOTJJa BarOHOB OynieT OOoJblIle, YeM Ipy3a, U OHU HAUHYT
IpocTanBaTh. B TakoM city4yae 1ieHbl Ha IEPEBO3KY CHU3SATCS, a BarOHbI [IEPECTAHYT CTPOUTD.

B upeanu3upoBaHHON SKOHOMUKE CHPOC U MPEJIOKEHUE BCErga JOKHBI HAaXOOUTHCS
B Oastance. [Ipu n3MeHeHUH cIipoca MpeyIoKeHre I0JKHO MTHOBEHHO OTpearupoBarh 3a CYET n3Me-
HEeHUs1 00bEMOB MPOU3BOACTBA U OTKPBITHSI HOBBIX IPOU3BOACTB. HO B peasibHOM KU3HU a1alTalvs
HE MTPOMCXOJUT MTHOBEHHO, Ha 9TO HYkHO BpeMms. [IpeyiokeHue 4acTo He ycreBaeT OTpearupoBarh,
U YIIOBJIETBOPUTb BECh CIIPOC HEBO3MOKHO. ECIM €CcTeCTBEHHBIX MEXaHM3MOB OKaXeTcsl HellocTa-
TOYHO ISl TOTO, YTOOBI OTPETyJIMPOBaTh OANAHC, TO KOPPEKTHPOBATh €ro Ha4HET 1eHa. Coop ypo-
’Kast IPOUCXOJMT pa3 B rofl, OH pa3BO3UTCS M OTPeOIIsieTCsl B TEYEHUE rojia 0 CIIeAYIOIEro ypoxasi.
B koHIIe ce30Ha 3aracoB OCTAaETcsi MaJlo, ¥ MOTPEOHOCTh B BATOHAX CHMKAETCS, 4 B HaUaJle Ce30Ha
BaroHbl Hy>KHbl BCEM, IT03TOMY LIEHbl HA HUX MOTYT KapAWHAJIbHO MEHSThCS BHYTpH roga. lopora
JIOXKa K 00ejy.

Ecnu ppiHOK cOaslaHCMPOBaH, TO IIEHBI OYYT OCTAaBaThCs CTAOUIbHBIMU. Tak ke IIeHbI COXPAHST
MIPeXHUI ypOBEHb, eCIU (pepMepbl 1 COOCTBEHHUKH BarOHOB CMOTYT OBICTPO a/1alITUPOBATHCS, YTOOBI
HaiT Gananc. Eciy HeXBaTKa BaroHOB HE3HAUMTENbHA, (pepMepbl MOTYT NIEPEUTH Ha UCTIOb30Ba-
HHE aBTOMOOUJIEH [Is IEPEBO3KH WJTU Uy Th JIOJIbIIIE XPAHUTh 3€PHO B 2JIEBATOPAX, UTO HE TIOBJIUSIET
Ha CTOMMOCTB epeBo30K. Ho Goriee cyiecTBeHHbIe AUCOATaHCHl MOKET YPEryJIMpOBaTh TOJIBKO IeHa.

Crout e1g pa3 ynoMsiHyTb O TOM, HACKOJIBKO PhIHOYHBIE (PaKTOPBI PEBAIMPYIOT HaJ, 3aTpa-
TaMU 1IpyU (POPMUPOBAHUM LIEHBL. [IeJ10 B TOM, UTO CTOMMOCTb MOCTPOMKHM Pa3HBIX TUIIOB BaroHOB
¥ CTOMMOCTh UX OOCITY:KMBaHHUS MPUMEPHO OAMHAKOBA. [Ipy 3TOM ILIieHBI TIEpPEeBO3KH YIS B TOJY-
BaroHax, He()TW B LIUCTEPHAX WM MIIEHUIIBI B 36pHOBO3aX MOTYT OT/IMYarhcsl B pasbl. Hecmorps
Ha KaXyIIYIOCs CXOKECTh BalOHOB, Y KaK/10TO TUIIA CBOI PbIHOK U CBOSI IMHAMMKA CIIPOCa U MPeJIo-
keHust. LIeHsl Ha pa3HbIe TUITBI BATOHOB OIPEAEISIIOTCS B OCHOBHOM OalaHCOM CIIPOCa U MpeIoxKe-
HU$1, HECMOTPSI Ha COMOCTaBUMYIO CTOUMOCTb BaroHa. 3aTpaThl Ha U3TOTOBJIEHUE BarOHOB HE UMEIOT
pelIaloIero 3HaueHusl.

Crparerusi pa3BuTHS JI0OOON KOMITAHUY U TIOJIUTUKA [IEHOOOpa30BaHMs Kak pa3 u hopMyIu-
PYIOT 11eJIeBble PBIHKH, IPOTHO3 UX AMCOANIAHCA M PEIlIeHHs] KOMITAHWHU B OTHOILIIEHUH OOBEMOB U 1IeH
MIPOU3BOJUMON NPOAYKLIMY U yciayr. Kommanuu MoryT camMu akTUBHO y4acTBOBaTh B (hOpMUPOBAaHUN
CIpoca 1 MpeJIokEeHHs Ha CBOM TOBaphl. Peksiama MOXeT 3aMeTHO yBEeJIMUUTb CIIPOC U AAaTh BO3MOXK-
HOCTb MOAHSATH LEHbl. MOXHO peryJaupoBarh MpeaioKeHue U MOAJepKUBaTh BBICOKHME LIEHBI, Kak,
Harpumep, aenaer komnanus Hermes, npousBonutessb :xeHcKux cymok Birkin Bag. Llensl Ha nan-
HbIE CYMKH MOTYT TOXOAUTD /10 SO THICSY JOJIIAPOB U BBIIIE, HECMOTPSI Ha TO YTO CeOECTOMMOCTD UX
MIPOM3BOJICTBA B COTHU pa3 MeHblle. BCE 1e/10 B OrpaHMueHHOM MPeIIoKeHNH, KOTOPOe KOMITaHU S
MCKYCCTBEHHO CO3JAa€T U NOLAEpKUBAeT. Takylo CyMKY HEBO3MOKHO HAWTH B HAJIMUMU B Mara3suHax,
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MPUXOONUTCA 3alMUCbIBATBCA B OUCPEAb U KOATbh MECALbI, yTOOHI €6 KYIIUTb. BKYHC C I'eHUaJIbHBIM
MAapKETUHIOM M PEKJIAMOM, KOTOpble POXKAAIOT OOJIBILON CIIPOC, OrPaHUYCHHOE MPE/IOKEHHE TaET
BO3MOXHOCTb YCTaHABJIMBATH BbICOKUE LICHBI.

AHaJlorn4yHple BOOOpaXkaeMble PHIHKM MOXHO MOCTPOUTDH IO KaXIOMY TOBapy WIH YCIyre.
Ha kaxxoM pbiHKe OyayT CBOM OCOOSHHOCTH CIpOca M MPEIOKEHHUS 1 MEXaHM3M MX OaTaHCUPOBKH.
O6T)€IIPIHI/IB BCC€ 9TH PbIHKH!, MBI ITOJTYYHUM PBIHOYHYIO 9KOHOMUKY. Ho He Tak AaBHO BO MHOTI'UX CTpa-
Hax ObUIa eIlé 1 IUIAHOBAasi SKOHOMHUKA.

IL1anoBas vs PeIHOYHAA SKOHOMHKA

IIpu nnaHOBOW SKOHOMMKE CTPOSTCS IUIaHbl MPOM3BOJACTBA M MOTPEOJIEHHUsT BCEX TOBApOB
n yciyr. ['ocynapcTBo nbltaeTcst CHpOrHO3MPOBaTh, KOMY U CKOJIBKO HYKHO ITOCTPOUTb KBapTUP, ITPO-
M3BECTH aBTOMOOWIIEH 1 ucneds xseba. Mcropus nokaszasa, 4to 31o OblIa yTonudeckas unaes. Bme-
CTO BCEOOIIero 01arononyyust MoTyYrIa JeUImT, Jerpajaiiio SKOHOMUKH, OCTAHOBKY Pa3BUTHS
U pacriaji rocyJjapcrBna.

B XX Beke 11110 TPOTUBOCTOSTHUE JIBYX MOJIEJIE SKOHOMUK — IJIAHOBOM U PHIHOYHOM, U ABYX
MOJIMTUYECKUX CUCTEM — KOMMYHHM3Ma U KanuTajau3ma. B pplHOUHOI SKOHOMUKE, WU, KaK e€ el
Ha3bIBAIOT, KalUTaIU3Me, OObEMBI ITPOM3BOJICTBA PETYJIUPYIOTCS HE IOCYAApPCTBOM, a HAaceleHUEM
Y YaCTHBIMM KOMITQaHMSIMU, KOTOpPbIE CAaMM PELIAIOT, CKOJIbKO M 4ero UM Ipou3BOauTh. [Ipu sToM
aOCOJIIOTHBIN CIPOC OCTAETCS MPUMEPHO OJMHAKOBBIM UTO IIPU PIHOYHOM, YTO IPH IUIAHOBOW KO-
HOMMKE — JIIOJIM BCEra XoTsT OoJblle, Jydlle U ObicTpee. B 1m1aHoBoii 95KOHOMUKE, W, KaK e€ eIé
Ha3bIBAIOT, KOMMYHHM3Me, TOCYJapCTBO pellajio, KTO, CKOJIbKO U yero noaydut. Ho Kto e perynupyer
CIIPOC U MPEAJIOKEHUE B PhIHOYHOW SKOHOMUKe? MI3BecTHbIN SKOHOMUCT AfaM CMUT rOBOpUII, 4TO
3TO HEBU/AMMas pyKa pblHKa. B 3TOM KauecTBe BHICTymaeT LieHa. LleHa — ecTecTBEHHbIN peryasrop
CIIpOCa U NMPEJIOKEHU .

CBOOOIHBIE LIEHBI 3aITyCKAIOT MEXaHM3MBI, KOTOpblE OaJaHCHPYIOT CIIPOC U TPEAJIOKEHHUE.
STUMU MEXaHU3MaMH SIBJISIOTCS KOHKYPEHLM, CBOOOJa SKOHOMHUUECKOM 1ATEbHOCTH Y PUHLMIT
MaKCHMH3aLUK PUOBUTM. DTO M €CTh Ta caMasi HeBUIMMasi pyKa. Yem cBoOOIHee SKOHOMUKA 1 OKe-
CTOUYEHHEE KOHKYPEHLM, TeM ObICTpee LIeHbl ypaBHOBECAT CIIPOC U npeyioxkeHne. Hacenenue moxer
CBOOOJIHO BHIOMPATh TOBAPHI IO HAMMEHBIIEH [IeHe M MEHSATh PEAIIOYTEHHSI B 3aBUCHMOCTH OT LIHBI.
CuiibHasi KOHKYPEHIIMS IOMOraeT MakCuMaIbHO 3(p(PeKTUBHO PEryIMpPOBaTh CIPOC U MPEJIOKEHHE.

Bricokas 1ileHa CHIKAeT Cpoc, MOCKOJIBKY HE BCe JIOAM MOT'YT cede MO3BOJIUTh TaKKUE TOBAPHI.
Onu HaxonAT OoJiee JeIEBbIe aHAIOIM WM BOBCE OTKA3bIBAIOTCSA OT NoTpedeHus. OTHOBPEMEHHO
C 3TUM BBICOKas LIeHa YBEJIMUMBAET NPE/IIOKEHNE U CTUMYJIMPYET MHBECTULIMY B PACIIMPEHNE MOIII-
HOCTEM, MOCKOJIbKY MPUOBUIBHOCTD TAKOTO ToBapa pacTeT. CHUKEHME LIeHbl, HAITPOTUB, YBEJIUYMBACT
CIIPOC U COKpAILAeT NpeIoKeHNe.

C Touku 3peHust OM3HECa OCHOBHBIM MEXaHM3MOM M3MEHEHUsI IEHBI SIBJISIETCS TJIaBHBIA TIPUH-
IWIT KAl TaIu3Ma — CTpeMJIeHHe K MAKCHMU3aLUK TPUOBUTH U YBEJTMUEHHIO KanuTtana. JlioObie n3me-
HEHUs1 NpeIIoKEeHHs TOBAPOB U YCIyT MOTUBUPOBAHbI UCKJIIOUUTEIBHO CTPEMIIEHUEM K TTOTy4YEHUIO
aeHer. B aToM 3arHTEepecoBaHa Ta y3Kas IpyIna JIoAei, KoTopsle padoTaloT He 3a 3apIuiary, a 3a Ipu-
ObL1b. [IpenecTb kKanuTaM3Ma 3aKJII04YaeTCsl B TOM, YTO YEJIOBEKY BCErja MaJslo, M OH HUKOT/Ia He OCTa-
HOBHTCS B CTPEMJICHUH 3apa0doTaTh OOJIBIIIE JICHET.

CoOCTBEHHMKN OM3HECA HAUMHAIOT CHYIKATh LIEHBI, YTOOBI MPOAATh U3JMIIHUN TOBap, Belb
HM3Kas [IeHa JIyyullle, YeM HUYero, MO0, Ha0OOPOT, MOBBILIATh X, YTOOBI 3apadoTaTh ene OobIIe
Ha JepULIUTHOM ToBape. MUKPOIKOHOMUKA KaK pa3 3aHUMAaeTCs U3yYeHUeM, KaK U3MEHEHUE 1IEHbI
BJIMSIET HA CIIPOC U TPEJIOKEHNE U B UTOTe Ha IIPUOBbLTH KoMIaHui. Eciu cBecTr Bee paccykIeHus
K MIOHATHOMY PaCy€Ty, TO OH AOCTATOYHO ITPOCTOM — CMOKET JIM AOTIOJHUTEbHbIA 00bEM MPOJAHHBIX
TOBApOB WJIM YCIIyT KOMIIEHCUPOBATh NIOTEPHU MO CHUKEHUIO LIEHbl, 1 HA00OPOT.
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B r1aHOBO# 5KOHOMUKE, €CJTH TOCYIApCTBO JIOMYCTUT OIMOKU MPU IJIAHMPOBAHUHU, TO MHOTHE
JIOJY MPOCTO He TMOJTyvaT NepUIMTHBIN ToBap. B ntore Bo3HuKaet aeduiut, a norpedienue u 6aaro-
COCTOSIHUE JIIOfIel cHIKaeTcs. Jleno B TOM, 4To, B IPUHITHIIE, HEBO3MOKHO JOCTHYb TAKOTO KAYeCTBa
TUIAHUPOBAHUs1, YTOOBI aIaTUPOBATh MPEJIOKEHUE O] CIIPOc. DTa Ujes YTONUYHA U Hepean3y-
eMa, TIOCKOJIbKY TPYIHO MPeIyCMOTPETh aOCOMIOTHO BCE. B MI1aHOBO SKOHOMUKE OajlaHC MBITAIUCh
HAWTH C IOMOIIIBIO POrHO3UPOBAHMSI, HO HE TIOIyYHJIOCh. B PhIHOYHOM 9KOHOMUKE OajlaHC HAXOAST
C MOMOILIBIO IIEHBI.

B pbIHOYHOW 3KOHOMHKE CBOOOMHAS IeHa IMO3BOJsET I(PDEKTUBHO PEryIupoBaTh CIIPOC
U nipesiokenue. LieHa — yHUKaIbHOE sIBJIeHHE, ECTECTBEHHBIH PETYJIsATOp U CTadUIM3aTop OanaHca
MOOBIX PHIHKOB TOBAPOB WM yCIIyT. [Tpy 5TOM HYKHO OTMETUTb, YTO U B TUIAHOBON SKOHOMUKE ObLITH
LIEHbI, HO OHU MTPAKTUYECKU He MeHsch. He MeHsuuch HacTonbko, uto B CCCP Ha ranTtensx neHa
Obl1a BhITUIaB/IeHA B MeTayie. CTaOuiibHBIE 1IEHBl U TPEeICcKa3yeMOCTh CUTYallul — 3TO Kak pas3 To,
0 4€M TaK MeYTaloT MHOrue Jionu. OJHAKO XOTh LIEHbl U He MEHSUIUCh, KYIHUTh YTO-THOO 32 3TU
AEHBI' ObLIIO HEBO3MOXHO. Bbut nedurur.

Bce xumm Obl cYaCTIIMBO B MUPE C BOJIIIEOHON SKOHOMUKOW, B KOTOPOM KaXIbIii MOT' KYTTUTh
BCE, UTO 3aX0oueT. B mjeasbHOM MHpe, B KOTOPOM PECypCOB XBaTaeT Ha BCEX, IIEHBI HE HY)KHBI
B [IPUHIIMIIE, TOTOMY YTO Ha JIDOOH CITPOC Beeria ecTh npeioxkenue. OIHAKO pecypchl OrpaHUYEHbI,
Y Ha BCEX MX HE XBATAaeT — TAKMMH BBOJJHBIMH CJIOBAMH HAYMHAETCSI JIIOOOH OA30BbIH KypPC 10 9KOHO-
MuKe. «Bcero Ha Bcex He XBaTUT, IOTOMY YTO BCEX MHOTO, a BCETO — Majio». Pecypchl orpaHUyeHbl,
MOTPEOHOCTH MEHSIIOTCSI, TIOCTOSIHHO TIOSIBJISIIOTCSI HOBbIE MPOAYKTHl. HEBO3MOXKHO y/IOBIETBOPUTD
JKeJNaHUs KaXJO0ro 4esoBeKa M ONEepaTWBHO IMOACTPOMUTHLCS NOA M3MeHeHue crpoca. C 3tuMm 3aja-
HHEM MOXKET CIIPaBUTHCS TOJIBKO IIeHa — HE3aBUCUMBII, HUKEM He KOHTPOJIUPYEMBbIN, MAKCUMAIIBHO
OTePaTUBHBIN PETYJISTOP C MOJTHBIM OTCYTCTBUEM OIOPOKpPATHH, MEXaHU3M, KOTOPHIN pacrpenesser
OrpaHMYEHHbIE PECYPChl U CTUMY/IMPYET HyKHbIE PON3BOACTBA. HuKakue riaHoBble MUHUCTEPCTBA
Y CyTIEpPKOMITHIOTEPBI HE CIIPABSITCS C 9TOH 3a7a4elt Jiydiie, 4eM cBOOOIHAsI PIHOYHAS IIeHA.

3mech U janee BO BCEW KHUTE Mbl OyeM TOBOPHTH, YTO IIEHBI OMPENessIOTCsS pa3InIHbIMU
JpaiiBepaM CTOMMOCTH, IpyTMMHU CJIOBaMH, MprUYuHamMH. JucOanaHc crpoca v MpeaioKeHusl,
KOTOPBIY TIPUBOJUT LIEHBI B IBUKEHUE, Mbl Oy/IeM Ha3bIBaTh PIHOYHBIM JPaiiBepoM, WJIH Apaii-
BEpPOM PBIHKA.

AJbTepHaTHBa PHIHOYHON SKOHOMUKE U LIEHE — 3TO 1e(pULIUT. B 11aHOBOM SKOHOMMKE Ha KOM-
TO TIPOCTO 3AKOHYATCSI aBTOMOOMIIN MJIH TeJiepOHBI, a OCTaJIbHBIE JIOAX BCTAHYT B OUepeb U OyayT
KJaTh CBOMX TOBApOB. [levanbHbIN OMBIT KOMMYHUCTUYECKUX CTPaH C TNIAHOBOM 9KOHOMMKOM TTOKa-
3aJ1, YTO 3TO He Jydlas MoAesb. 1 Aymaio, MHOTME MOCeIaad rocylapCTBEHHbIE MOIUKIMHUKA
Y 3HAIOT, KaK TSDKEJIO MOMTYYUTh TAJOHYHMK K BOCTpeOOBaHHBIM WJIM PEIKUM Bpadam. Tak:ke MHOTHE
MIOMHSIT, CKOJIBKO 3TO MPUHOCUT CTPECcca, KOrja HyKHO MPUATH B OOJBHMUILY TMOPAHBIIE, BBICTOSITH
B OYEPE/IU, TIOPYraThCs C TEM, KTO MBITAETCS MPONIE3Th BIEPE, a B UTOTe TAJIOHYMKOB MOXKET HE XBa-
THUTb, ¥ HA CJICAYIOIINI AeHb MPUIETCS HAUMHATH BCE cHavas1a. MoskeTe JIi BBl ce0e MpecTaBUTh, YTO
BCsI Ballla )KU3Hb Obl1a Obl Tako? Kaxplii IeHb BaM MIPUIILIOCH OBl CTOSITh B OUEpPeIsiX U PUCKOBATh
HE TIOJIyYUTh MPOLYKTHl MUTAHWS, KHUTH, TeJe(OHBI, KOMITBIOTEPHI, TAKCH, OpOHH B oTessix? MHe
KaxeTcsi, 3To OblI0 Obl cylyM aioM. FIMeHHO MO3TOMY OCTasIach TOJIBKO OfIHA CTPaHa C TOJTHOCTHIO
IJ1aHOBOM 3KOoHOMUKOM — CeBepHast Kopes, a cTpaHbl cO CMEIIaHHBIM TUIIOM IIJIAHOBOM U PHIHOYHOW
9KOHOMMKH MOKHO TIepecurTaTh 1o naysiiaM — Kuraii, Kyoa, BeetHam, Jlaoc.

DkoHoMUKA 3PdekTuBHee, KoM(pOpTHee U TpUATHEe padoTaeT IieHaMH, a He OuepeAsiMu
U IepUIUTaMU. YHUKAJIBHOCTh IIEHBl B TOM, YTO CIPOC M TpeAiokeHHe OyayT yperyJrupOBaHbI
B JIIOOOM cCiTydae, He BaKHO, Kakoi aucOanaHc. ['0BOpAT, UTO caMbIM JIyUIlIMM JIEKAPCTBOM TPOTHB
BBICOKMX IIEH SIBJISIOTCSI BHICOKME LIeHbl. BBICOKHME LIeHbl YBEIMUYHMBAIOT NPEIIOKEHNE U CHUKAIOT
CIIPOC, MPUBOJS PHIHOK K OanaHcy. Cuctema ycTpoeHa Tak, 4To, CAMOOPraHM3ysICh, OHA PacIIUBaeT
aucOanaHchl 32 CYET IEHbI TAaKUM 00pa3oM, YTOOBI HaceJleHHe B UTOTe MOTYyYHJIO MAKCUMAJIbHYIO
Boiroly. ONIHAKO Jake B PHIHOYHOM SKOHOMHKE HaM JI0 CHX TOp MPUXOAUTCS CTOATh B OUepemsix,
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KOTJJa MBI TOTPeOIsieM COIMANIbHBIE YCIIYTH, MPEJOCTaBIIsieMble TOCYAAPCTBOM — 32 TAJIOHAMH K Bpa-
yaM, Ha [OJTyYeHHUe MacropTa, Mecta B IETCKOM cafy.

Bananc cipoca 1 mpeasioKeHus: MOXeT ObITh HACTOJIBKO XPYIKHMM, YTO U3MEHEHUe JepuITa
WM poUIIMTA HA TIapy MPOIEHTOB MOKET MPUBECTH K CYIIECTBEHHOMY U3MEHEHHUIO 1IeHbl. 3aBU-
CUMOCTb ME3K/1y MPOIIEHTOM Je(HIInTa WK TpOo(HIMTA U TPOLIEHTOM U3MEHEHHsI LIeHbl He JIMHEH-
Hasl — oHa Jjorapudpmudeckas. edpurur ToBapa B 1% ot obiero oobémMa crpoca MOKeT PUBECTU
K POCTY IIeHBI Ha HECKOJIBKO MTPOIIEHTOB, a Ae(PUIIUT B 5% — K U3MEHEHUIO 1IeHBI B AECSATKU MPOIICH-
ToB. Jdepunmr B 10% npuBeneT K U3MEHEHUIO LIeHbl B pa3bl, a 1euuut B 20% MOXET U3MEHUTD
ueHbl B 5—10 pa3, kak B npumepe ¢ BaroHaMu. CIopnpu3oM 151 MEHs1 OKa3aJloCh TO, UTO B 9KOHO-
MUKE He BCE MO/IBJIACTHO MaTeMaTUYECKUM (pOopMyJIaM U 3aKOHaM. DKOHOMUKA SIBJISIETCS HE TOUHOW
HAyKOM, a T'YMaHUTapHOU, B KOTOPOW MOXHO TOBOPUTD JIMIIb O 3AKOHOMEPHOCTSIX 1 HAOMIONCHUSIX.
HeBo3MOXHO TOYHO 3HaTh, HACKOJIBKO M3MEHUTCS Ae(DUIUT U, KaK CJIEACTBUE, lIeHa. 3HaJl Obl TIpH-
KyT1, ki1 Ol B Coun.

K npumepy, LieHbl Ha peIko3eMeJIbHbIE M parolieHHbIe METasUIbl B MOCIEIHEE AECATUIIETHE
OIPE/IENSIOTCS. N3MEHEHUSIMA B aBTOMOOMJIBHOM TIPOMBIIIEHHOCTH. [losiBIIeHre 371eKTpoMOOuIIei,
OCHOBHBIM 3JIEMEHTOM OaTapeii KOTOPBIX SIBJISAETCS JINTUH, TPUBENIO K TOMY, YTO IIEHBI Ha 9TOT METaJll
BeIpOCTH Ooniee yeM B 5 pa3 3a rof. Ckanpan B CLIA c ¢anscudukanmeit nokasarenaei BHIXJION-
HBIX ra3oB aBTroMoOmiIert Volkswagen, a Takxke MOCTETIEHHOE YXeCTOUeHHE HOPM BBHIOPOCOB IPH-
BEJIO K POCTY cIlpoca Ha nayiaguil. B pesynprate ckangana [u3ensreidT okasanoch, UTO BHYTPEH-
HsIsl NIEKTPOHMKA M OOPTOBBIE KOMIBIOTEPHI AM3EIbHBIX aBTOMOOWIeH Volkswagen nonrue rofpl
3aHIKAJIH TIOKA3aTeNT KOJIMUECTBA BBIXJIONHBIX a30B, KOTJa TECTUPOBAJIHCH Ha cTeHaax. Komnanus
ObL1a omrpadoBaHa Ha JECATKY MIJUIMAPIOB J0UIapoB. MHOTHE CTpaHbl yKECTOYUIIA TPeOOBaHUS
K TIOKa3aTeJIsIM BBIXJIOITHBIX IA30B AU3€JIbHBIX aBTOMOOWIIEH, B pe3y/IbTaTe Yero aBTOMpPOU3BOUTEIH
CTaJIM TIPOU3BOIUTH MEHbIIE JU3EJIbHBIX aBTOMOOWIIEH M TIePEeKII0UMINCh Ha OeH3uHoBbIe. [lana-
JWA — METaJUT, KOTOPBIH SIBJISIETCS] OCHOBHBIM 3JIEMEHTOM KaTaIM3aTOPOB OEH3MHOBBIX aBTOMOOWIIEH,
CIIPOC Ha KOTOPBII BBIPOC B 4—6 pa3, n3-3a 3TOro CTajl CTOUTh JOPOXKE 30J10Ta. A IUIaTMHA, KOTOpasi
UCIIONB30BaJIaCh B OCHOBHOM B JJM3€JIbHBIX aBTOMOOWIISIX, PYyXHYJIa B IIEHE ¥ OTHOCHUTEJIBHO 30J10Ta
rozierieBena. [ MHOIMX 3TO MOXKET OKa3aThCsl CIOPIIPUA30M, HO IJIAaTUHOBbIE YKPAILEHHU S YKe 1aBHO
HE CTOSIT IOPOXKE 30JI0THIX, KaK OBUIO KOTAA-TO.

VY HEKOTOpPBIX TOBAPHBIX AKTMBOB OBIBAET HECKOJIBKO IIEJIEBBIX PHIHKOB, M HA HUX BIIMSIOT
MOTPeOHOCTH Pa3HBIX TPYII JToAeH U cep SKOHOMUKU. Harpumep, pacTutesbHbIe Maciia UCTONb3y-
I0TCSI KaK B TIMIIEBOM MTPOMBIIIUIEHHOCTH, TaK U B SHEPreTUYECKOM, MIOCKOJIbKY U3 HUX AENAT OHO-
ToruBo. Crpoc Ha pacTUTebHBIE Macia JUIsl IPOM3BOCTBA OMOTOIIMBA KAPAWHAIIBHO OTJIMYAETCS
OT MOTPEeOHOCTEN MUIIIEBOM MPOMBIIUIEHHOCTH. BOJBIIMHCTBO MACIMYHBIX KYJIBTYp, TAKHX KaK COsl,
paric, JIEH, UCTIONb3YIOTCS /711 TPOM3BOJCTBA JIBYX COBEPIIEHHO Pa3HbIX MPOAYKTOB — ILIPOTA, KOTO-
Pblil UCTIOJIB3YETCS B KOPMax, M Macia. DTU NPOLYKThl UMEIOT COBEPLIEHHO pa3Hble phIHKU. LleHam
Ha TaK¥e TOBAphl CJIOKHEe HalTH OalaHC CIIpOca W MIPEIIOKEHH S, UX PHIHOYHBIE APABEPhl CJIOKHbI
Y IIPaKTUYECKU He NMPOrHo3upyemsl. [lapaiite BEpHEMCS B Halll IPEKPACHBII MUP PHIHOYHOM 9KOHO-
MUKH (JTy4IIIero mokKa He IpuayMain) U pa30epéM HECKOIbKO IPUMEPOB, KaK CIIPOC U MPEJIOKEHUE
PEryIupyIoTCcsl HEHAMMU.

IIpumepsbl pHIHOYHBIX IPABEPOB

Hedtb

Bcem oueHb nHTEpecHO 00cykaath He(pTh. [laBaiiTe MOIBITAEMCS TOHSTh, KaKKe (DAKTOPHI BIIU-
SIIOT HA IIEHY.

Cnpoc Ha HepTh B OOJBINEH CTeNeHU OOYCJIOBJIEH TPAHCIOPTOM — aBTOMOOWIIM, MOPCKOM
1 KeJe3HOAOPOKHBIN TPAHCHIOPT, CETbCKOXO3SIICTBEHHAS U MpoYasi CrelUuau3MPOBaHHAs TEXHUKA
HE MOTYT Iepe/IBUraThcsi 0e3 MPOAYKTOB mepepadoTku HepTi. OOBEMBI TPAHCTIOPTUPOBKY 3aBUCST
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OT 00111el cuTyaluu B SKOHOMHKe. C pOCTOM 9KOHOMHUKH PACTET U cipoc Ha HepTh. OUYeHb HarIsAA-
HeIM mipuMepoM ctai 2020 rof, Korja u3-3a KOPOHABUPYCHBIX OrPaHUYEHUN TPAHCIIOPTHOE COO00-
IIEHUE B MUPE MPAKTUUECKU OCTAHOBUJIOCh. DTO MPUBEJIO K PE3KOMY CHIKEHUIO CIIpoca Ha He(pTh
Y TIAJICHUIO [IeHBI PAKTUYECKH 10 HyJ1s1. MeHee apamMaThuyeckuM, Ho Hosee (pyHIaMeHTaIbHbIM (pak-
TOPOM CITpOca SIBJISIETCS TIOCTETICHHBIH Mepexo Ha NeKTpoMoOun. B pesynbrare 3Toro nepexona
OyzieT cokpaniatbes nmorpedneHre HedTH.

[Mpenyoxenune HedT hopmupyercs: HepTeAOOBIBAIIIMME KOMITAaHUAMU. B Mupe cyiecTByer
MHOXECTBO CTPaH, KOTOpbIe JOOBIBAIOT «UEPHOE 30JI0TO», U MHOKECTBO HE(TAHBIX KOMIaHUMA. [ist
peryaMpoBaHust 0ObEMa MpeIoKeHusl He(pTH U, KaK CJIeICTBUE, PeryJMpOBaHUs 1IeH Ha He€ Oblia
ccopmupoBaHa opranuzaiius crpat sxkcioprepoB Hedtu, OINIEK (OPEC, Organization of petroleum
exporting countries). OITEK mMoxeT orpaHnuuBaTh NpeajiokKeHre, YTO MPUBOJUT K YBEJIMUEHHUIO 1IeH,
MOCKOJIbKY HE(PTU Ha PbIHKE CTAaHOBUTCSl MEHbIlE. [IpyriM IMpUMEpOM MCKYCCTBEHHOTO OrpaHuyve-
HUs (paKTOpa MpeJIoKEeHUs SBISIIOTCS CAaHKLIMU, BBEIEHHBIE 3alla/IHIMU cTpaHaMu rpotus Mpana,
CTpaHbl, KOTOpasi Takxke siBiseTcs HedrenoObBaoIiel, a Takxke Poccun. B pesysbrate caHKImi
yYMEHbIIAETCs MPeJIOKEHUE, YTO MPUBOAUT K yBeJInveHuIo 1ieHbl. Poccust u Mpan BMecte He mpe-
BBINAIOT 15% OT 0OLIEMUPOBOrO MPOM3BOACTBA HE(TH, & CAHKIIMU OrPAaHUYMBAIOT TOJBKO YacTh
X o0béMa, 4to B mrore Jaét 1—2% cokpalleHus MUPOBOro TMpeiokeHus. Ho Ha TakoM KUBOM
PbIHKE, Kak He(pTAHOM, 1akKe Iapa MPOLIEHTOB Ae(uirTa WK IPOpUIUTA HA PHIHKE MOKET IIPUBECTU
K cymiecTBeHHbIM m3MeHeHHsAM B 1ieHe. OINEK takxke perymmpyer oObEMBI TPOM3BOACTBA HA JOJIU
MIPOLICHTOB, HO 3TO NPUBOJUT K CYLIECTBEHHbBIM U3MEHEHUSIM KOTUPOBOK HE(PTH, MOCKOJIbKY 3aBH-
CUMOCTb MEX]Ty TIPOLIEHTOM JricOaTaHca v MPOLIEHTOM M3MEHEHUsI IeH JIorapupMuiecKasl.

Kak MBI yke rOBOpHIIH, CyIIECTBYET MHOKECTBO (DAKTOPOB, KOTOPbIE BIMSIIOT Ha CBOOO/IHBIE
PbIHOYHBIE 1IeHbl. KapTebHbIe CroBOpHI M CAHKIIMU HE UMEIOT HUYEero 0OIIero co CBOOOIHON PhIHOY-
HOH 9KOHOMHKOM, ¥ MOXHO CKa3aThb, YTO c(hOPMUPOBAHHBIE TAKMM 0OPa30M IIEHBI TaKkKe HE SBJIs-
10TCS1 pbIHOUHBIMU. HO Beab 3TH, HA30BEM MX HEPHIHOYHBIMHU, (PAKTOPBI KAK Pa3 U BIUSIOT HAa LIEHBI
TOJIBKO TIOTOMY, 4TO IIeHbI ppiHOUHbIE! [ToTOMY 4TO OHM CBOOO/IHBI U HIUEM He OrpaHHYeHBl. A Kak
SKOHOMHYECKHE CyOBeKTH BeqyT ceOst — Oyap To Kapresb OINEK, orpannunBaommii 100b1ay HeTH,
MaTyHIKa-Mpyupoa, peryJupylomias ypoxkand, Wid KOPOHABUPYC, KOTOpble OOpPYIIMI MOTpedeHue
He(TH — 3TO yke HepbIHOUYHbIE (pakTOphl. HO X HanMuue He es1aeT IeHbl MeHee phIHOUHBIMU. Takxke
CYILECTBYIOT U TEXHOJIOTUYECKHE (PaKTOPBI, 1aBaiiTe paCCMOTPUM COOTBETCTBYIOIIUI ITPUMEP.

3arpaThl Ha MPOU3BOACTBO TAKXKE BIJIUSIOT HA LIEHBl U YCTAHABIMBAIOT UX HUKHUI YPOBEHb.
OpnHako OBIBAIOT CITydYad, KOTAa MPOPBIBHBIE TEXHOJIOTMHU U CYIIECTBEHHOE CHYKEHHE 3aTpar MpH-
BOIAT K POCTY TpeasiokeHus. M3o0peTeHre TeXHONOrni (ppeKuHra U ropu30HTAIBHOTO OypeHus
CYILIECTBEHHO CHU3HJIO 3aTPaThl HA JOOBIYY HE(PTU U3 CJIAHIIEBBIX IIECKOB, TaM, T/Ie paHbIIe 3TO ObUIO
HepeHTa0eIbHO. DTO MPUBEJIO K TOMY, UTO paHee HepeHTa0e bHYI0 He(PTh CTaI0 BO3ZMOXHBIM J0OBI-
BaThb. B pe3ynbrare 3TOro Ha phIHKE MOSIBUJIOCH OTPOMHOE KOJMUYECTBO aMEPUKAHCKOW CJIaHLIEBOW
HedTH, u CIIA BBIIUTE B MEPOBBIE JTUAEPHI 10 e€ 100bIue. Takoe cyliecTBeHHOe yBeInYeHHe Mpe-
JIO’KEHU S TIPUBEJIO K CHUKEHHMIO LIeH, KOTopoe ObUIo 00YCIIOBJICHO B MEPBYIO OUepelb YBEIMUEHUEM
MpeJIOKEeHNs], a He CHIKEHMEM 3aTpaT Ha MPOU3BOACTBO caMo Mo cede. 3aTpaThl OrpaHuYMBAIOT
LIEHY TOJIbKO CHU3Y U HE JAlOT €l YIacTh HUKE ONPEAEIEHHOIO YPOBHS, I10CJE KOTOPOTO MPOU3BO-
CTBO CTaHOBHTCS MOMPOCTY YOBITOUHBIM.

Hegpmyo Brent
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Hanmocmpauus 1. Lena gpovrouepca na negpmo mapku Brent
(Brent Crude Oil Futures), $/6appenv

Ecmu cmotpets Ha amepukanckyo Hepte WTI, ananor Brent, To B anpene 2020 roga ¢wto-
Yyepchl Ha He(PTh YL B OTPULIATENIBHYIO 30HY.

Hegpmov WTI
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Hanmocmpauus 2 — Llena ¢vrouepca na negpmo mapxu WTI
(West Texas Intermediate) $/6appenv

DTa COBEpPIIEHHO HE THITMYHASI CUTYAIHsI OblTa BHI3BAHA COBEPILIEHHO HE TUMMMYHOH MaHAeMUen
KOpOHaBHpyca. B pesynbrare JOKIayHOB 1O BCEMY MHpY HOTpeOseHne HedpTH CYyIIECTBEHHO CHHU-
3us0ck. OTHAKO OCTaHABJIMBATh HE(PTSAHBIE CKBAXKMHBI HUKTO U3 HE(PTAHUKOB HE XOTeJ, IOCKOJIbKY
B YCJIOBHSIX MAJAIOIIEro PhIHKA HYKHO OBUIO MPOAABaTh XOTh YTO-TO, YTOOBI MOAJEPKUBATH CYIIe-
cTBOBaHMe. B pe3ynbrate 0Opa3zoBasicsi M3OBITOK HE(PTH, KOTOPHI HY)KHO OBUIO TIE-TO XPaHUTb.
K anpemo 2020 roma mpakTH4ecku Bce CBOOOHBIE MOIIHOCTH XpaHEHHs ObUTH 3a0pOHMPOBAHBI

M 3a110JIHEHBI He(bTbm. OcoOeHHOCTD q)LIOqepCHOFO KOHTpPAKTa Ha HG(I)TL COCTOUT B TOM, YTO IIOKY-
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naresnib (ppioyepca 6epeT Ha cedst 00A3aTeNIbCTBO KYMUTh U MPUHATH HE(Th B OTOBOPEHHBIN CPOK.
Ho k nmare ucrnomHeHMsI KOHTpAKTa XpaHUTh e€ ObUTo Herje. MHorve mokynaresv (hplouepcoB OKa-
3aJIMCh B CUTYAIlUH, TIPYU KOTOPOW HE MOIVIM MCTIOJHUTH KOHTPAKT M NpUHATH He(pTh. VcronHeHnue
00s13aTEJILCTB MPOUCXOIMT Pa3 B MeCsll, 1 UMEHHO B 3TOT JIeHb Ha OMpke Havyalnoch Oe3ymMue, Koraa
aepkaresiv (PpIOYEPCHBIX KOHTPAKTOB CTAPAJIACH JIIOOOUW IIEHOW M30aBUTLCS OT HUX, NIPOJaBas UX
Aaxe MO OTPUIATEIbHOH 1IeHe, T. €. ¢ 0053aTeIbCTBOM 3aIlIaTUTh TOMY, KTO 3a0epET y HUX HE(Th.
Ha momeHT 3akpbiTHsi TOpProB IieHa cocraBwia muHyc $ 37. He norpyxasce B neTanu ocoOeHHO-
CTel TpeWauHra, CoBceM rpy0do, 9Ta CyMMa MPeICTaBIIsAeT COOOW CTOMMOCTh XPaHEHHS ¥ TPAHCTIOP-
TUPOBKH JJI51 UICTIOJTHEHU S (DIOYEPCHOTO KOHTPAKTA.

ABTOMOOWIH

B XXI Beke aBTOMOOWISIM TIpepeKaoT MOCTENIEHHOe CHUKEHUE TTPOU3BOJICTBA M3-32 Pa3BU-
THUSI KaplIeprHra, oOIeCTBEHHOTO TPaHCIOPTa, ylaleHHOro popmarta paboOTHI U pacTyiien 3a00Thl
00 okpyxatomeii cpeze. Cripoc Ha aBTOMOOWJIM JOJDKEH TMOCTENEHHO CHMKarhcsl. OIHAKO LIeHBI
Ha aBToMoOmN B 2021—2022 ropax Tonabko yaBouch. OHU BBIPOCIN U3-32 iepUITa aBTOMOOU-
JIel, KOTOPBI 00pa30BaJICs N3-32 HEXBATKHU MOITYITPOBOJHMKOB M KOMITIOHEHTOB, a TAKXKe HapyIIeHUI
B IICMNIOYKAX IMOCTABOK B PE3YJIbTATC BBCIIéHHbIX AHTUKOBUIHBIX OFpaHI/I‘ICHI/Iﬁ BO BCEM MHpPE. B JaH-
HOM CJIyyae Ha LIeHY TOBJIUSUI HE CIPOC, a MpeJJIoKEHHE.

Hnoexc uen nooeporcantolx asmomoouneti

Hantocmpauyuss 3 — Huoexc uen nooepocaruvix asmomoouneii ¢ CIIIA (Manheim),
100 na 1 sneaps 1995

B Poccuu cutyarms okasanach eni€é Oonee apaMaTuyHoW. M3-3a BBEIEHHBIX CaHKIMNA BO3-
HUKJIA TPOOJeMbl C UMIOPTOM M JIOTUCTUKOW. JlepUIUT yABOMI U yTPOUJI LIeHbl Ha HOBBIE aBTO-
MOOMJIM. AHAJIOTMYHAs Cyap0a He 00OIIa U OTeYEeCTBEHHBIN aBTOIPOM, KOrja HOBbIH «MOCKBHY»
3a 3,5 MUH pyOrneit cTa BOCIIPUHUMATBCS KaK HIyTKa. 3/1eCh BA)KHO OTMETUTh MOMEHT, OYeHb BakK-
HBI JIs] IOHUMaHUsl PHIHOYHBIX MeXaHU3MOB. CTOMMOCTb MOJEpKaHHBIX aBTOMOOMJIEW BBIPOC/IA
BCJIe]] 32 LIeHaMH Ha HOBbIE, HECMOTPsI Ha TO, YTO rOJOBbIe 0OBbEMBI ITPOJAK HOBBIX COCTABIISIOT 1—
2 MUIH e/IMHMLI, YTO TOPa3/10 MEHbIIIe, YeM OO aBTOMapK B CTpaHe, KOTOPbI COCTABIISAET MOPsIKA
40—50 muH. [lake BO3HHMKAeT YYBCTBO HECMPABEJIMBOCTH, YTO TAaKOE OrPOMHOE KOJIUYecTBO O/
y aBTOMOOMJIEH, KOTOPBIE KOI/1a-TO KYIUJIU AEIIEBO, ceiiuac APYKHO BHIPOCIIH B IIEHE BCIIE]] 32 MAJIbIM
00BEMOM HOBBIX aBTO.

Ho B 5KOHOMUKE 4acTO UCTOJIB3YeTCs MHKPEMEHTAJIbHBIN IPUHLIUI, WM, KaK €€ TOBOPAT,
MIpeJesIbHBIN, WIM MapKUHAIBHBINA (B CMBICIIE TTPEJEsa WM I'PaH, a HE B CMBICIIE MapKu). AKTHB-
HOE 11IeHOOOpa30BaHKe MPOUCXOAUT Ha TOPTYIOMIMXCS 00BbEMaX, MOKHO CKa3aTh, Ha rpeOHe BOJHBI —
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Ha TpeJIe/TbHBIX TPaHUIax o0Iero oobEMa ToBapoB Ha peiHKe. [leHa, mogoOHo aicOepry, CHMBOJH-
3UPYET TOJBKO €r0 BUIUMYIO YacTh. VIMEHHO CICJKH 10 MHKPEMEHTAIbHBIM aBTOMOOWJISIM, T. €. ITPO-
JaHHBIM B MOMEHTE, ONPEIE/ISAIOT IIEHY aBTOMOOMIIEH, ¥ He BaXKHO, CKOJIBKO MX Bcero B crpaHe. Eciu
AaX€ TaAKHWE BLICOKHEC LICHBI HE MOTUBUPYIOT 40 mutH BJ1a1CJIbLIEB aBTOMO6HHeﬁ npoaaBaTh UX, 3HAYMT,
9TO W SIBJISIETCS CIIPaBeJIUBOM IICHOM BCEX aBTOMOOUJIEH B CTpaHe.

I'a3z

Croumocts raza B 2021 u 2022 rogy yBennumiack Oosee 4eM B UeTbipe pasa. B GombiimHcTBe
CITy4aeB ra3 MCIOJIb3YeTcs J1s1 BHPaOOTKU eKTposHepruu. [lepBoHaYaabHO OKUIAIOCh TIOCTETIeH-
HOE CHIJKEHME TIOTpeOsieHHe Ta3a M «3eJIEHBIN TMepexol» Ha aJIbTePHATUBHBIC NICTOYHUKYU SHEPTUH.
«3en€Hasi» MOBECTKA, 3aMEHA IPSI3HBIX M OMACHBIX UCTOUHUKOB SHEPTUU MPUBEJIM K 3aKPHITUIO psiia
ATOMHBIX CTaHHI/Iﬁ M 9aCTUYHO 3aKPLITHUIO YTOJIbHBIX. PaszButne AJIbTCPHATUBHBIX UICTOYHUKOB 2HEP-
' U O)KNOJaHue nux HOJIHOHGHHOI';I pa6OTbI MOBJIMAJIO Ha 3aIlIOJIHAEMOCTDb I'da30BbIX XpPAHWJIMIL, KOTO-
pble OKa3aJIKCh 3AIOJTHEHbI HE TIOTHOCTBIO. DTO CO3/1aJI0 MeasbHbIe YCIOBUS AJIs1 qrcOanaHca crpoca
U TIPE/ITIOKEHUsT Ha SHEPTOHOCUTEJTH.

B Teuenue roma morpelieHMe ra3a HOCUT CE30HHBIA XapakTep M HeNpe[cKa3yeMoO 3aBUCUT
ot norofpl. Heo6xomumocTh 060rpeBa 3MMOi MMPUBOIUT K O0JIbIIeMy TIOTpedieHuto ra3a. OTcyTcTBre
BETpa AJIA BETPOIHEPIr€TUKU U XOJIOAHBIC 3UMBI ITPU HU3KOH 3aM0JIHIEMOCTH XpaHWIMII] I'a3a B UTOIe
CIPOBOLIMPOBAIM pe3Kuil pocT croumoctu raza B 2021 romy. B 2022 romy 1ieHbl BHIIIUIA HA HOBBIE
MaKCHMMYMBbI B pe3ysibTaTe Aeduiura npeioxenus ra3a u3 Poccuu B cessu ¢ CBO.

Cmoumocms 2a3a é Eepone
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Hanmocmpauus 4 — Llena cpovrouepca na namypanwrvwiii 2a3 é Eepone (Dutch TTF Natural Gas),
€/mezasamm-uac

ITmeHuna, HUKeJIb, NAJJIAAH, yI00peHns
Uro 00111ero y MieHuIIbl, HUKEeJIs, auiaus 1 yaoopeHuii? Yto Morio MoBIusITh Ha UX B3PbIB-
Hou pocT 1eH B 2022 rony? Oter — CBO. LleHbl Ha 1aHHBIE TOBApPhI B3JIETENIM HA OKUJAHUSAX ITPO-
07eM C MocTaBKamH, MOCKONbKY Poccusi siBisieTcs KPyMHENIIUM X MUPOBBIM SKcHopTépom. s
TOTO YTOOBI COANIAHCHPOBATh CXKUMAIOIIEecs] MPeJIOKeHUEe ¥ HEM3MEHHBI CIPOC, TIEHBI JIOJKHBI
BbIpacT. MOXHO 3aJaTh CIIPaBEIJIUBBII BOIPOC, YTO Ja’Ke €CJAM LIEHbl BBIPACTYT, TO MaJUIaAui
1 yIOOpeHHUsI OT ITOr0 He HapoaATcs. TyT BaXHO MOHUMATh, 3a4eM LIeHbI JOJKHBI BBIpacTu. Eciu Obl
OHHM OCTAJIMUCh HEM3MEHHBIMHU, a IIIICHWIIBI U YIOOPEHWI B MHUpE CTAJIO0 MEHbIIE, TO TMOKyNaTeIu
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urpaau Obl B UTPYy MO HA3BAHUEM «MY3bIKAIbHBIN CTYJI», B KOTOPOM, KOT/Ia My3blKa OCTAaHABJIMBA-
eTcsl, Hy’)KHO YCIIeTh 3aHSTb OJHO M3 CBOOOJHBIX MECT, KOTOPbIX MEHbIIIe, YeM y4acTHUKOB. M KTo-
TO octaHercs 6e3 cryna. Ecim 1ieHbl He MeHsSITh K 3a(pUKCUpOBaTh, KaK 3TO JIIOOWIN JIeaTh B TUIa-
HOBOW 9KOHOMUKE, a «TOPSIYMe TOJOBbI» MPOJOJIKAIOT MPAKTUKOBATh 3TO M Celvac, TO B KaKOU-TO
MOMEHT TIIEHHUI[A WK yITOOpeHUsT 3aKOHUMIUCH Obl M KTO-TO OocTajics Obl 0e3 Hux. M TombKo Koraa
Tepsielllb, HAYMHACIIIb [IeHUTh, YTO Y TeOsI ObLIO, ¥ IOHUMAeIIlb, YTO OTaJI Obl BCE, €CIIM BEPHYTh BCE
Hazaj. B maHHOM cityyae My3bIka Obl OCTAHOBUJIACH OUEHb OBICTPO, a TIOKYIIATENH, 3HasI 9TO, CTAJIH Obl
pacTajKMBaTh APYT APYra, Kak 3TO MPOMCXOAUT Ha TEX CMELITHBIX BU/ICO C PACIIPOIAK.

[TpousBonuTensM, 1a ¥ MOKyMHaTeIsIM HA CAaMOM JieJie He HPaBUTCs ObITh KJIOyHaMH Ha pac-
npofaxax. Majgo KoMy MOHPaBHJIOCH Obl KHTh CO CTaOWJIbHBIMU IIEHaMU, HO 0e3 caMHX TOBapOB
u yciuyr. MoxHO 3apUKCHpoBaTh HU3KME LIEHbl HA MacCask JUIsl BCEro HacesleHusl, HO KTO BaM OyzeT
ero aenarb? 3actaBute? Benp perynnpoBka cripoca sIBJsIETCS TOJBKO OJHON CTOPOHOM MeXaHW3Ma
paboTh 1ieH. [ToMrMo 3TOro0, OHA BIUSIET €IIE U Ha MPEAJIOKEHUE, YTO B IAHHOM CJTydae IPUBEJIO Obl
K YBEJIMUYECHUIO 100bIUM Nayiaaus U yaoopenuil. C oHON CTOPOHBI, 3TOT MEXaHU3M TaKKe TIOHSITeH
Ha OBITOBOM ypOBHE, HO OH HEMHOT'O CJIOKHEe, YeM KaKeTCsl, U Mbl BEpHEMCSI K HeMY OJTHKe K KOHILY
KHUTH, KOTJIa BOOPYKMMCSI HEOOXOIUMBIMH TTOHSTUSMHU M QaHATUTHUYECKUM arapaTtoM.

YT10 emé BaMsAeT HA IEeHbI

BanancupoBanue cripoca v NMpeJIoKeHusl TPOUCXOAUT IO BAMSHUEM MHOKECTBA (DAKTOPOB.
Bce 311 (hakTOpBl MOKHO pa3fieuTh Ha (DAaKTOP LEHbl U HELIEHOBbIE (DaKTOPHI.

HeuienoBble (hakTOpbl Beeraa o4eHb celuUUHbl U SBJAIOTCS OCOOEHHOCTSIMU PHIHKOB TeX
WY UHBIX TOBapoB M yciyr. Hanpumep, ecinu npuéM y napukMaxepa Ha CerojiHsl paciiicaH, TO Bbl
MOXeTe MOA0KIATh CO CTPUKKOW M 3ammcarhcs Ha Apyroil AeHb. [IpousBoauTenn 00X TOBApOB
(bopMUPYIOT 3a1aChl, TOITOMY HECYIIECTBEHHbIE M3MEHEHH s CIIPOCa MOT'YT Y/IOBJIETBOPATHCS 3a CUET
9TUX 3aracoB. B Takux ciryyasx LieHe He Hy)KHO BMELIMBAThCS B PEryJIMpOBaHue OanaHca.

Ecnu ppiHOK He cMor ce0si cOalaHCMpoBaTh, TO BMeIIMBaeTcsl 1eHa. Yem ObicTpee pHIHOK
IIPUXOAUT B OaJlaHC 3a CUYET €CTECTBEHHBIX HELIEHOBbIX (DAKTOPOB, TEM MEHbIlle TpeOyeTcsl LieHaM
MEHSTBCSI, YTOOBI €r0 ypaBHOBECHTh. UeM TpyHee PhIHKY aJalTHPOBATHCS CAMOCTOSTEHHO U OasaH-
CHpOBaTh CIPOC, TeM OoJiee CHIIbHOE M3MEHEHHeE TIeH TOoCiIelyeT 3a 9TuM. PasHble ycioBus U ¢ax-
TOPBI PHIHKA TPUBOISAT K Pa3HOW CKOPOCTH OaJIaHCMPOBaHUS CIPOCA U MPEJIOKEHHsI. DTy CIOCO0-
HOCTb PBIHKOB aJalITUPOBATHCS] MOXKHO U3MEPUTh BOJATHIIBHOCTBIO. BOJIaTHIILHOCTB — 3TO NPOCTO
Pa3HULA MEXy MaKCUMAJIbHBIMA 1 MUHMMAJIbHBIMU LIEHAMU U YacTOTa, C KOTOPOM LIeHbl MEHSIOTCS.
K npumepy, LieHbl Ha HE(Th U JIUTUIA MOTYT BBIPACTH B pa3bl 32 KOPOTKUI MPOMEXKYTOK BPEMEHH,
a LEeHBI Ha XJ1e0, Yaii, MOJIOKO OCTAIOTCS I0CTATOYHO CTAOMIIbHBIMH.

Teneps naBaiite pa3oepéM MPUUYMHBL, TIOUEMY CIIPOC MM NPEIOKEHNE MOTYT MEHATHCS. MBI
yXke pazoOpajy 4acTb U3 HUX Ha NMpHUMEpax KOHKPETHBIX TOBApOB, a TENEpb MEpeurcauM oOIue
[IPUYKHBI, BIMSIONIME HA JTI0ObIE PhIHKU.

ABapuM, NpUPOIHbIE KaTaKJW3MBbl, IMOroja, HEypokau OKas3bIBAIOT MpPSIMOE BO3JEWCTBUE
Ha MpeAJIoKeHUe psiia ToBapoB U yciyr. IlpescraBbTe 1epeBeHCKUI phIHOK Hayasia MpoILIoro Beka,
Ha KOTOPOM IPOJAIOTCS] MECTHbIE MPOAYKTHl MUTaHUA. ECIM B peruoHe CiyduTcs Heypoxail miie-
HMIIBI, TO CTOUMOCTb XJ1eba BbipacTeT. HeBakHO, Kakue LieHbl ObLIM BY€pa WM B MPOLUIOM TOAy,
€CJIM CerofHs xJieba Majo, TO OH BBIPACTET B IIEHE.

ToBapHble OTOKH, JIOTUCTUKA U LIEMIOYKM MOCTABOK BJIMSAIOT Ha Jeduuut ToBapo. KoBun-
Hbl€ OIpPaHUYEHM s IIPUBEJIU K HAPYIIEHHUIO paOOThl OCHOBHBIX TPOU3BOJICTBEHHBIX M JIOTUCTUUYECKUX
nenovek. HapymieHus B JIOrMcTrKe MOBJIEKJIM 32 COOOI HEXBAaTKy CaMHMX TOBApOB M KOMILIEKTYIO-
mux. B pe3ysnbTraTe BO3HUK €(UIMT, C KOTOPBIM PIHOYHAS SKOHOMUKA CIIPABJISETCS 3a CYET OBBI-
IIEHUS LIEH.
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B cBoio ovepenpb, pacCCHHXPOHU3AIMS TIOTOKOB MPUBOAMT K BCIIECKAM CIIPOCa Ha CaMU Tiepe-
BO3KM B Je(PUIIMTHBIX HarpapieHusax. Ilocie Toro kak orpaHM4eHHs] Ha4aad CHUMATh, OTJIOKEH-
HBII CIIPOC MPUBEI K TIeperpy3ke TPAHCIIOPTHOTO cOOOIeHUs. BO3HUK 1e(pUIMT MpaKTUYECKU BCeX
BUJIOB TPaHCHOPTa — KOHTEHHEPOB, Kopaliiei, BaroHoB 1 aBToMoOmiei. CTOMMOCTh TPaHCIIOPTH-
POBKH BBIPOC/IA B pasbl.

He ycnienu mbl BBIIOXHYTH TIOCIe KOpoHaBUpyca, kak CBO mpuHecsia HOBbIE JIOTUCTUYECKHUE
clopnpusbl 1 1epuThl. PoiHKM m0o0bIX ToBapoB B Poccru nocie Hayana CBO Goratsl Ha mprMepb
TOTO, KaK MEpeKOCH CIpoca W MpPeAJIoKEeHHs IBUraloT IIeHbl BBepX. Bo3bMEM, K mprMepy, IIBETHI.
Uctropuuecku po3bl crowiv 1opoke xpuzantem. OJHAKO MOC/Ie BBEACHUS CAHKIUNA XPU3aHTEMBbI
CTaJIU CTOUTH I0pOke po3. [IpOM30IILIO 3TO U3-3a TOrO, YTO XpU3aHTEMbI Be3u U3 [otanium Tpan-
3UTOM uepe3 JIMTBy — cTpaHbl, KOTOpasi BBeJa CaHKIMKU NpoTuB Poccun. Po3bl, B CBOIO ouyepep,
MMIIOPTUPOBAIM U3 DKBajopa 1 KomymOuu, moatomy ux 1ieHa He oMeHsi1ach. leduur xpuzantem
¥ CJIO)KHOCTH C UX TPAH3UTOM MPHUBEJIH K pOCTy 11eH. [1py 3ToM (pakTHIecKue pacxoasl Ha TPaHCIIOp-
THPOBKY HE TIOMEHLJIHCh, TIPOCTO COKPATUIIOCH KOJIMUECTBO BO3MOKHOCTEN MEPEBO3KY U JIENIaTh ITO
cTaJio ropaszfo cnoxnee. Cxaroe npeyiokeHrue ¢ HeM3MEHHBIM CIIPOCOM TTO3BOJISIET TeM, KTO BCE-
TaK{ MOXET OPraHNU30BaTh JIOCTaBKY, YBEJIMUMBATH LIEHHI U 3apadaThiBaTh CBEPXMapKY.

Kak npaBuio, ¢ JorucTuueckuMu nepedosiMu MOMOTaIOT CITPABUTHLCS 3aMachl, HO B 3TOT pa3 OHU
HE TI03BOJISUIM 3TO caenath. [1omyisipHble CHCTEMBbI YITpaBIeHUsI IPOU3BOJCTBOM, TaKHE KaK «Oepesk-
JIMBOE TIPOM3BOJICTBO» M «TOYHO U B CPOK», MPHUBEIN K TOMY, UTO MPEANPUATUS CTaTH padoTaTh
Ha MUHMMAJIBHBIX 3aracax JjIsl 9KOHOMUM 3arpar. Ho HapyileHus: JJOrMCTUYeCKUX IeroveK ObLIH
CJIVIIIKOM CEepPbE3HBIMH U MPOIOKUTEIbHBIMU, TIO9TOMY 3aIlacoB HE XBATHJIO IJis1 OecriepeOoiHOro
MPOU3BOACTBA. DTO TAKKe YCHIIUJIO AeDUILIUT U POCT IIEH.

HemanoBaxHbsiM (hakTOpOM, BIMSIIOIIUM Ha OajaHC, sIBJISIETCS TECHAasl CBSI3b, KOOIEpAIUs
U OTKPHITOCTh MEKIyHAPOAHBIX SKOHOMHK. ECIIM 9KOHOMHKA CTpaHbl OTKpHITA ISl SKCIOpPTa
Y UMIIOPTa U OTCYTCTBYIOT 3arpaJuTesIbHble TIOIUIMHBI, TO TOBAPhl CMOTYT JIETKO JBUTATHCS MEKLY
CTpaHaMHU M IIEeHBI OyAyT CHMKAThCsl MOJ BO3/IEHCTBUEM MPEMJIOKEHUSI MPOAYKTOB KOHKYPEHTOB
U3 JIpyrux CTpaH. B CBOIO ouepesb, peryaMpoBaHUE MEkKIyHAPOIHON TOPTOBJIM MOXET CepbE3HO
MCKa3uTh 11eHbl. Korjga skoHOMuKa orpaHnyeHa BHYTPEHHHM PHIHKOM, 00BEM Crpoca ¥ Mpejioxke-
HUS HA TOpryeMble U MPOU3BOAMMBIE TOBAPHI M YCIIYTH TI0 OINPEAEICHUIO CTAHOBUTCS Oojee y3KUM
Y OrPaHUYEHHBIM.

Ha nedunut takxke BIuseT HaIM4Me 3aMeHuTeNel. JIeToM, Korga BOKpPYT Takoe OOMIIHe OBO-
1m1ei ¥ (PPyKTOB, OOIIMI YPOBEHD 1IEH Ha HUX CHIKAaeTCsl. ABTOMOOMIIM Ha OEH3MHE MOXHO Mepeodo-
PYAOBaTh C HEOOJBIIIMMU 3aTpaTaMy U UCTIONB30BATh Ta3, KOTOPBIA CTOUT JIeIeByie, TOITOMY IIEHbI
Ha ra3 1 OEH3MH CBsA3aHbl. BMECTO 0JIMBKOBOTO Maca Bcera MOKHO IPUMEHHUTH TOJICOTHEYHOE WITH
coeBoe. B3anmosameHsieMble TOBaphl BCET/ia IYJSIOT pyKa 00 pyKy U He IAI0T APYT APYTy YHacThb Win
yoexarth Briepén. Hy a ecii Beé ke magath U 6exkarh, TO TOJIBKO BMECTe.

[TponaBiel TOBapOB M YCIYT MOTYT LiEJICHAPABJICHHO YIPABIATH [IEHAMU Ha OJHU U Te XKe
TOBApHI U YCIIYTHU ISl PETYIMPOBAHUSI IIMKJIMIECKOTO CIIPOCa, a TaKXKe IJIsI IOy YeHHs CBEpXMAapiKH.
CaMbIM SIpKMM MPIMEPOM TAKOTO PETYIMPOBAHUS SIBJISIETCS] CTOMMOCTD JIEKTPHUYECTBA B 3aBUCHMO-
CTH OT BpeMeHH cyTok. Houblo B MockBe, Haripumep, 2J1eKTPUIeCTBO CTOUT JeIeBse, U 3TO MOTH-
BUpPYET YacTh HaceJIeHHs 3aIyCKaTh CTHPAJIbHBIE, TOCYJOMOEUHbIE U CYIIUJIbHbIE MAllMHBl B HOY-
Hoe BpeMsi. C pyroil CTOpOHBI, IIEHbl MOTYT TOBBIIIATh M C LIEJIBIO MONTYyYEHUsI CBEPXIPHOBLIH.
K npumepy, nponsBonutenu TeneoHOB, CAHTEXHUKH, MeOeJH YCTaHABIMBAIOT O0JIee BBICOKUE IIEHbI
Ha WICHTUYHBIE TOBAPHI, OTIIMYAIOIIMECS TOJIBKO 1IBETOM. LIBeT, mosb3yonuiicss 60bIIei momysp-
HOCTBIO, KaK MPaBUJIO, CTOUT Jopoxke. Takoe eHO0Opa30BaHMe Ha3bIBACTCS AUCK PUMHUHAIIMOHHBIM.
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Nudusausi. 3apmiaTHO-IeHOBasi CIUPAJIb

MBbI OCBATUIM BpeMsl pa300py PhIHOUHBIX JIpaiiBEpOB LIEH Ha TOBApHbIE aKTUBBI JJIS1 TOTO,
YTOOBI HOHATD, YTO Takoe HGALUA. MHAmei Ha3blBaeTCsl pOCT LIEH B 9KOHOMUKE. PBIHOK Kak-
JOTO TOBApHOTO AKTUBA KMBET CBOEH KM3HBIO U MOJIBEPKEH OrPOMHOMY KOJIMYECTBY (DaKTOPOB.
IleHpl Ha KakMe-TO TOBaphbl pacTyT CUJIbHEE, YeM Ha ApPYrue, HO €CM B3fTb BCE NPOU3BOAVMBIE
TOBaphbl U YCIYTY M MOCYUTATh CPEAHUI POCT LIeH — 3T0 U OyAeT nokaszaresb HH(ssuuu. B Havane
XX Beka, Korza cjl10BO «MH(IIALMA» TOJIbKO Hayall UCTIONb30BaTh, OHO BCEI/la HOCUJIO HETaTUBHBI
XapakTep U MOJUTUKY MCHOJIB30BAIM €0 Kak CHHOHMM POCTa CTOUMOCTH KU3HM.

WNndnamus, o cyTu, SIBISETCS MHINKATOPOM OaslaHca CIipoca U IPeJIOKeH s TOBAPHBIX aKTH-
BOB, HAllIMX TOBCEJIHEBHBIX TOBAPOB M yciyr. Eciy MpoBecTH aHaJIOrMIo crpoca M MpeulokKeHUs]
C TEKTOHMYECKMMH IJIUTAMU 3€MHOW KOPBI, TO MHQIIALMIO MOXXHO CPaBHUTh C 3eMJIETPSCEHUEM
B MOMEHT, KOIJla IJIUTHI CTAJIKMBAIOTCS Mek1y coOoi. UeM cuilbHee CTOIKHOBEHUE, YuTail aucOa-
JIaHC, TeM CHJIbHEE 3eMJIETPSCEHUE, YNTall UH(IIALMSL.

Kak MBI BUAMM, CyIIECTBYeT OrPOMHOE KOJIMYECTBO (DaKTOPOB, U3-3a KOTOPBIX IIEHBI MOTYT
pactu. [Ipeayragath ux Bce HepeaslbHO, IO3TOMY CIIPOrHO3MPOBATh UH(IIALMIO TaKKe HEBO3MOKHO.
Heoxnpannasa uadguanms no scemy Mupy B 2022 romy — spKUi TOMy ITPUMED.

OpnHako noyeMy Mbl PAKTUYECKH BCera HaOMoIaeM pocT 1IeH, HO ITPU 3TOM PeAKO BUAUM UX
cHuxeHue? Bece nepeuniciieHHble (hakTOPBI CIpoca U MPEAIOKEHU KaXyTCsl BpeMEHHBIMU, U Aedu-
LT Ha PbIHKE YaCTO CTaHOBUTCA MpoduuuToM. Kak TOJIbKO MPOXOAUT A0XK[b, & C HUM U BBICOKUIA
CIIPOC Ha TaKCU — LIEHbI CHIKAIOTCS. 110 COHBIIKY MBI M CaMu AOWAEM, U 7S 30POBbSI MOJIE3HO.
Ectb Hagex1a, 4To KaK TOJbKO MPOOJIEMBI C JIOTUCTUKOM, CAHKIMAMM, Je(PULIMTOM U IPOYUM YIIYT,
TO M IIeHBI BEPHYTCS HA ITpekHUe ypoBHHU. .. Ho. .. D1oro He mpoucxoauT. Kak B ecHe, CKOIBKO Obl HU
IIPOLLIIO BPEMEHH, LIeHbl BCE OyIyT NPOAOIKATh PacTH, a MOIUTUKHU — BpaTh. [Touemy? EcTh MHOXe-
CTBO IIPUYMH, [IOYEMY LIEHBI CUCTEMHO PACTYT, a HEe MaJaloT, HO OCHOBHAS U3 HUX — CBSA3b MHMIAMA
u 3apruiatr. E€ em€ Ha3piBaoT MH(IALMOHHON CIMPAJIbIO, WM 3apIIaTHO-I{EHOBOH CIMPAJBIO.

Kaxum o6pasom 3apruiata Bausier Ha uHQusAnmio? Eciu B3DIAHYTh Ha cOCTaB ce0ECTOMMOCTH
BCEX TOBApoOB M Bcel 3koHomuKkH (BBII), To 3apruiata cocraBut B Hel B cpeaHeM 40—60%, B 3aBu-
CUMOCTH OT cTpaHbl. K TOMy MOMEHTY, KaK JIOTUCTUYECKHE, TEXHOIOTMYECKHE, IPOU3BOACTBEHHbIE
U TIpoure MpOoOIeMbl, BIMSIONME Ha JUcOANlaHC, peleHbl, IPOUCXOIUT MHOXECTBO HEOOPATHUMBIX
M3MeHeHMi. B oTBeT Ha pocT 11eH, KOTOPBIi Hy’KeH 1151 OalaHCHPOBAaHUSI PhIHKA, HACEJICHIE HAUMHAET
TpeOoBaTh YBEJIMUEHHUS 3apIuiaT. POCT 3apruiat NpUBOAUT K POCTY 3aTpaT KOMIIAHUM, a BCJIE 32 STUM
3aKPEIUIAIOTCS yKe BBIPOCIINE LIEHbl U HAYMHAIOT MOATATMBATHCS LIEHbl HA OCTaJIbHBIE TOBAPHI B KO-
HOMMKE, TIOCKOJIbKY Y JTIOAEH MOSBIIsIeTCs] OOMbIIe JEeHer, U crpoc pacTeéT. OJJHOBPEMEHHO C 3TUM
KOMITaHMM HAYMHAIOT IPOTHO3UPOBATh POCT 3aTPaT U IJIAHUPYIOT MOBBILLIEHUE LIEH, YTOOBI IepeJio-
KUTh CBOM pacxofbl Ha moTpeduTeneil. LIeHbl 3aKperuIsioTcs], U UX yKe He BEpHYTh Hazal. A Kak ke
rMOKOCTD PHIHKA M €0 HEBUAUMASI pyKa, KOTopasi BCE yperynpyer?

K tomy mMomeHTy, Kak IucOanaHCchl OyIyT pacIIUThl M LIEHbl TIEPECTaHyT pacTH, HACEIeHUe
niepectaHeT TpeOoBaTh MOBBIILIEHNUSI 3apIlIaT, OIHAKO MPOCUTh UX CHUXKEHUSI HUKTO He Oynet. bonee
TOTO, BO MHOTHX CTPaHaX 3aKOHOJATEJIbHO WJIM Ha YPOBHE MPO(COI030B 3alpellieH0 CHUKATh 3ap-
riatel. Komnanuu OyayT mbITaThCsl cfieslaTh 9TO CaMOCTOSITEIBHO, pa3sHbIMU CHOCOOAaMH, BIUIOTh
10 TPUHYAUTEIBHOTO CHKEHHU S 3apIUIaThl 10 Mpeablayiero ypoBHs. Ho 31o peako korga nomnyya-
ercsl.

Kax mbI roBopuiy, 3aTparthl He CHJIBHO BJIMSIOT Ha 1ieHbl. Ho oHM ABisioTCA (byHIaMEHTOM
LIEH U 3aKPEeIUISIOT UX MpeJesIbHbI HKHUIA ypoBeHb. Kaxablil pa3, mogHMMast 3apIuiaThl, KOMIAHUM
NOJTMBAIOT OETOH Ha 3TOT (DyHAAMEHT LIeH, MOAHMUMAs er0 YPOBEHb. DTOT MPOLIECC OUYeHb Me/IJIeH-
HBII, HO Ha cpe3e JIeCATUIETUN OH HAauMHAEeT YyBCTBOBAThbCS, M Bbl BUIUTE, UTO LIEHBI TOJIBKO pac-
TyT. Hanpumep, B CIIIA Ha 3akOHOZATEIBHOM ypOBHE YCTAHABJIMBAETCS MMUHUAMAJIbHASA [TOYacoBasi
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3apIuiata, Huxke KOTOPOi KOMIIAHMU HE UMEIOT MpaBa IJIATUTh COTPYIHUKAM, MHAYe 3TO HapylleHue
3aKkoHa. 3apruiata OI0/IKETHBIX pAaOOTHUKOB TAaKXKe MHIEKCHUPYETCS KQK/IbIA TOf1 ¢ yUYETOM MH(IISALIUN.
ITU rocyJapCTBEHHbIE 3aKOHBl OTYACTU SIBJISIOTCS TEM CAMBIM LIEMEHTOM, KOTOPBIM Takke He JaeT
CHMKATbCS LIEHAM.

Bosnukaer 3¢@exkT Hummens, yepe3 KOTOpblii MOXHO HaKauuMBaTh BO3IyX B KOJECO,
HO 0OpaTHO OH YXe He BHIXOAUT. M 3(peKT TPpemoTKH, Koraa NoCcTynaTebHble IBUKEHUS] MOTYT
W/ITH TOJIbKO B OJIHY CTOPOHY, HO He B 00paTHyI0. LleHbl, OqHAX /bl MOAHSBIINCH, C TPYJOM CHUXKa-
10TCSl B lasibHEleM. FIMeHHO T03TOMY B MUpPE OYeHb PEKO MOKHO HaOmoaaTh IeIsiiuio — CHU-
KEHHE LIEHbl. DTO HACTOJIBKO PEJIKOE SIBJIEHUE, UTO €ro J1a)ke TOJKOM He M3Y4YWu. 51 qymaio, 4to
poccuiickoe HaceJeH!e HU pa3y He HaOMo1aIo TaKoro AMKOTo 3Bepsl.

[TomMuMoO TOTO, YTO 3apIIaThl PacTyT U3-3a MH(IALUN M OETOHUPYIOT €, OHM MOTYT PACTH eIlé
Y 10 IPyruM Npu4urHam. [Ieso B ToM, 4To 3apIuiaThl — 3TO Ta K€ camasl LieHa, KOTopasi peryampyer
CIIpOC M TpeiokeHue. B 1aHHOM citydae peub WAET O IIEHe Balllero TpyJa, a B Ka4eCTBe MpeIokKe-
HUS BBICTYIIAeM MBI C BAMU — HaéMHbIe paOOTHUKHU. BU3HEC M rocynapcTBo 00eCcTieunBaloT CIipoc.
B paszHble nepuosibl B ONPEesIEHHBIX CIIEHUAIBHOCTSAX M CEKTOpax BO3HMKAET HEIOCTaTOK CIelua-
muctoB. Harpumep, BO BpeMsi aKTUBHOTO CTPOUTEIBHOTO OymMa He XBaTaeT padOuMX CTPOUTENBHBIX
criequaibHocTel. Bo Bpems pa3BUTHs HOBBIX PBIHKOB U MTPOIYKTOB B (DMHAHCOBOM M TEXHOJIOTMYE-
CKOM cekTope Bo3HMKaeT aeduuut IT-cnenuamictoB. [Ipu HexBaTke COTPYIHUKOB 3apIulaThl TAKUX
CTIEIMAIMCTOB HAYMHAIOT PACTH JIJIs1 TOTO, YTOOBI IPUBJIEUb OOJIbIIIE JIIO/IEH MepeKBaTU(PUIINPOBATHCS
B JIaHHOW 00JIaCTU. AHAJIOTUYHBIE MTPOIIECCHl MOTYT MPOUCXOAUTD U C JIEUCTBYIONIMMHU OTPACISIMU
1 paboTHUKamu. B pesynbrate Mbl HaOmOOaeM JIOKAIBHBINA pocT 3apruiat. OnHako mpy craduiIn3a-
IIUM CIIPOCA U MTPEAJIOKEHUS 9TH 3apIUIaThl ke He OYIyT CHIKAThCS, YTO OylIeT TaKke JOMOTHEHUEM
B KOMWIKY UH(IISLNN.

DKOHOMUCTBl YaCTO CMOTPAT Ha MHQIIALMI0O HEMHOTO C JIpyroro pakypca. ®akropsl crpoca
U TIpe[IokKeHNs] OOBEUHSIOTCS B OIMH M Has3blBalOTCs MHGuIsLIMeN cripoca. Bo BpeMs maHaeMun
KOpOHaBUpyca IMOCETUTENN MPOAYKTOBBIX Mara3uHOB Ha4aJl MacCOBO CKYIaTh JIMMOHBI — (pakTop
crpoca. B oTBeT Ha 3TO CHeUATUCTHI MPUIYMATA HOBBIN CIIOCOO BBIPAIIMBATE TMMOHBI 3UMOM, M UX
KOJIMYECTBO YBEJIMUMIOCH — (pakTop npeaoxeHusi. OJHOBPEMEHHO C 3TUM BBLAEIAIOT UHPIIALUIO
U3JEPKEK — PE3KO BBIPOCIIA CTOMMOCTh YAIOOPEHHI M TPAaHCHOPTHPOBKH JIMMOHOB. B Takux ciydasx
MOKHO OKMJIaTh, YTO LIEHBI BBIPACTYT, HO 3TO HE BCErJa MPOMCXOIUT, MIOCKOJIBKY BJIMSHUE CIpOCca
Y TIpEeJIOKEHNS] MOKET OKa3aThCsl CUIIbHEE, U JaHHbIE M3/IEPKKA BO3BMYT Ha ceOs1 IPOU3BOJUTENH.
Ho, kpome 3apruiar, Bce ocTajibHble U3AEP/KKU TaKke pacTyT U3-3a clipoca U npeaioxeHus. Te xe
camble yIoOpeHHsI MOTYT BBIPACTH B LIeHE M3-32 BO3HUKINETO Aedurmra. [ToaTroMy sydriie nCXonuThb
U3 TOTO, YTO POCT IIEH BBI3BIBAETCS TUCOATAHCOM CIIPOCa U MPEIOKEHHsI, KOTOPBIH [ayiee 3aKper-
JISIeTCSl 3apIUIaTOM.

Ms! noponuM K KOHIy nepBoi yacTu. KioueBble BBIBOIbI, BBIHECEHHBIE CO CTPaHMIL 3TOW
I71aBbl, 3aKJII0YAIOTCS B TOM, YTO LIEHBI pacTyT U3-3a CIpoca U NPeAJIoKEHN s, a He 3aTpar. [IpaiiBepsl
pbIHKa (POPMUPYIOT YPOBEHb LIEH B SKOHOMUKE — UHPmsAum0. MHpsAumsa — 310 cpeaHuil pocT 1eH
Ha BCe TOBAapHBIE aKTUBBI. [Ipr 9TOM pPOCT 11eH, BHI3BBAHHBIN JUCOATAHCOM, TIOCTOSIHHO TTOK PETUISIeTCS
3apIlIaTHO-IIEHOBOM CITUPAJIBIO, KOTOPasi He TAET IeHaM BEPHYThCsI 00paTHO. 3aTparsl Ha POU3BO/I-
CTBO OIpEJEsISIIOT He LIEHY, a JIMIIb €€ HUKHUKA ypOBEeHb. PbIHOUHBIE paiiBepbl HACTOJIBKO CJIOXKHBI
Y MHIVBHUIYaJIbHBI 711 K&XKJOro TOBapa U yCIyTd, YTO MpeacKa3aTh UX HeBO3MOXHO. [lompoOyiite
yraaathb, 4To OyAeT ¢ lleHamu Ha He(pTh? Takske HEBO3MOKHO U Mpeayraiarh UHQISIUIO, IIOCKOJIbKY
oHa 00beAMHSET B ce0e BCe TOBAPHI M YCIIYTH B SKOHOMHUKE.

Ho Benpb 1ieHbl peryampyorcsi He TOIbKO CIIPOCOM U MPEJIOKEHUEM, HO M CTOUMOCTBIO JICHET,
TMIOCKOJIBKY MBI U3MepsieM IIeHbl B KOHKPETHOH BaIioTe — pyOIiu, 10aHH, A0JUIaphl, eBpo. B crnenyrormeit
I71aBe Mbl pa30epéM, UTO TaKOe IEHbIM M KaKUM 00pa3oM OHM BIHSAIOT Ha uHsAImMI0. MHpsmmio
YacTO OMMCHIBAIOT KaK CJIMIIKOM MHOI'O JEHET, IPecieyouX CIUIIKOM MaJlo ToBapoB. Beé neno
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B TOM, UYTO Y BaJIIOTHI TOXKE €CTh CBOA LIEHA, KOTOPast MEHAETCA. A CTOMMOCTD JEHET, B CBOIO OYePE/b,
BJIMSIET HA LIEHBI TOBAPHBIX AKTUBOB.

MsHorue 3amMevaiy, 4To UH(ISIKS B pa3HbIX CTpaHax pa3Hasi. ITO OTYACTU OOBSICHSETCS TEM,
YTO B KaXX/IOW CTpaHe MCHOJIB3YIOTCS CBOU AEHBIU. YKpeIIeHHe Wi 0OeclieHeHHe BaTIOTH MEHSIET
BCE LIEHbl B 9KOHOMUKE, MMOAOOHO MPIJIMBAM MM OTJIMBAM, KOTOPbIE MOAHUMAIOT WJTH OITyCKAIOT BCE
JIOZIKY B 3aJIUBE.
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I'naBa 2. /lenbrn

OTkyna 0epyTcst JeHbI'u?

[Ipu Bcel kaxyiuencs: NpocToTe, IEHbIM — HEBEPOATHO CIIOKHBIN (heHOMEeH. Eci roBoputh
OTKPOBEHHO, TO JIIDOOMY UYEJIOBEKY OUeHb CIIOKHO MOHSATh, UTO TAKOE JICHBI'M HA CAMOM JIeJie, OTKy/a
oHU OepyTcs U Kak (popMUpyIOTCs UX LieHa. [Ipexae yem mpuidTi K CBOeMy TEeKyILeMY BUIY, IEHbI1
MPOIIUTA AOJTHUH My Th. XaOTHYHO, METOIOM IPOO ¥ OIMOOK, YeJIOBEYECTBO MPHUIILIO K N300PETEHUIO
JEeHer. 3aTeM OuYeHb MEJJIEHHO, BEKOBBIMM IlIaramMu, KOPPEKTHPOBAJIO MX UcHoib30BaHue. [lepBo-
OBITHBIMU MPEIKAMU JEeHEr ObLTH IIKYPKH, KEMUYKUHbI, PAKYIIIKU U KaMHH, KOTOPbIE UCTIONIb30Ba-
JIMCh B KayecTBe cpecTBa ooMeHa. KuTaii em€ 1o Haiiei spbl 3aMeHUIT BeCh 9TOT aHTUKBAapUar mep-
BBIMH aQHAJIOTAMU MOHET. DTO OBbUIO €CTECTBEHHBIM M TOHSATHBIM PEIICHUEM, ITOCKOJIbKY HEYITOOHO
MEHSITh OJTHM Bellly Ha Jipyrue. HykeH ObUT Kakoi-To Oojiee YHUBEPCAIBHBIN U YIOOHBIN OOMEHHBIH
MEXaHU3M.

B IX Beke B ToM xe Kurtae nosmisiorcst iepseie OyMakHbie qeHbr. Ho OHM He MPHKHUIIKCH
B TO BpeMsl U HE CMOIJIM PACKPHITh BECh CBOW MOTEHIIMAN, KaK ¥ OOJBIINHCTBO TEXHOJOTUM, KOTO-
pbie MOSIBJISIIOTCS paHblIIle CBOoero BpeMeHu. HocuThb ¢ coO0¥ MM MepeBO3UTH 30JI0ThIE U CepeOpsIHbIC
MOHETBI OBLJIO JIOCTATOYHO OIACHO, TI03TOMY JIIOIM MPUAYMAJIH HOY-Xay. UTOObI (PU3HUECKH HE Tiepe-
MeIaTh MOHETHI, MX OTJABaJIM HAa XpaHEHHE U B3aMeH MOyvain OyMaXkKHble PACIUCKH, B KOTOPBIX
OBbLJIO YKA3aHO KOJIMYECTBO XPAHUMBIX CEpPeOpPSHBIX U 30JI0ThIX MOHET. CTOMMOCTh TAKUX PACIHCOK,
M0 CYTH, NIPUBA3bIBAIACH K CTOMMOCTH MOHET. VcTopusi mpopo/ikuiia pa3BUBATh METANIMYECKHE
MOHETBI U BHIITyCKaeMble Ha MX OCHOBe OymaskHble JeHbru. Cuctema, mpy KOTOPOW KyMIOPbI MTPUBSI-
3bIBAIOT K MOHETaM, Ha3bIBAETCs cepeOpsiHbIM cTaHaapToM. Ho IaHHbIA CTaHAAPT HE CUJIBHO Pa3BU-
BAJICS1 M HE HAIIIEJ IIMPOKOTO MPUMEHEHHS.

Bo BpeMeHa MOHIOJbCKOTO WMra B KayecTBE JEHEr HUCIOIb30BAIMCh CepeOpsSHblE MOHETHI.
CepeOpsiHbie MOHETHI, B CBOIO OUepe/ib, OBICTPO pacrpocTpaHmuch 1o EBporie u BenvkoOpuranum.
31ech ke MpoM30IIlIa PeMHKapHAIMs OyMaXKHbIX JIEHEer, HO OHa HayaslaCh HE CTOJIBKO C 30JIOTBIX
1 cepeOpsIHBIX MOHET, CKOJIBKO C I0BEJIUPOB. MHOTHE COCTOSITEIIbHBIC JIIOIM BMECTO TOTO, YTOOBI Iep-
XKaTb JIParolieHHOCTH y ce0s1 B JOMe, OTJaBajld MX Ha XpaHEHUe B OOMEH Ha PACIKCKH B TIOITyUYCHUH.
JlaHHbIE PaCHMCKU HAYaJIv MCTIONIb30BaTh B KAYeCTBe JIeHEer Kak cpecTBO ooMeHa. FOBenupsl, BUs,
HACKOJIbKO TIOMYJISIPHBIMM CTaJIM UX PACIMCKY, HavYald BbIIABaTh 3aiiMbl B BUIE TaKUX OyMasKHBIX
pacnucok. ATy ujelo Mo3auMCTBOBAJIO TOCYAAPCTBO U TAKKe HAYAJIO BBITYCKaTh OyMaKHbIE PACTUCKU
Ha cepeOpsiHbIe MOHETHI.

bnarococrosHue HaceneHusa npOAOIIKAIO PacTH, YENOBEYECTBO pa3BUBaIoch, U B XIX — XX
BEKE MeCTO cepeOpsIHbIX MOHET 3aHSLIU 30JI0Thie. ByMaxKHble JeHbI'M HAua i MPUBS3BIBATH K 30JI0TY,
Hayajaoch Bpems 30j0Toro cranaapra. B XX Beke 3070TOM CTaHAAPT MPONODKW Pa3BUBATHCS,
Y K 3TOMY MOMEHTY 30JIOTHIX WJIM CEpeOpSIHBIX MOHET KaK TAKOBBIX HE OCTaJIOCh, UX BBITECHIIM
OyMakHble IEHBI'M, TTPUBSI3aHHBIE K 30/10ThIM ciiuTKaM. B nepuon ¢ 1941 no 1971 rog B CHIA neii-
CTBOBAJI 30JI0TOM CTaHIApPT, U JOOOH MOr OOMEHSITh IoJuiaphl Ha 30510TO0 B LleHTpasibHOM OaHke
CHIA. OcHoOBHO¥ Mpo0ieMoi OyMaXXHBIX JIHET TIPU cepeOPSTHOM WJIM 30JI0TOM CTaHAapTe ObLIO TO,
YTO rOCyAapCTBa M OaHKW HAYMHAJIM TIeYaTaTh OyMaXXHBIX JeHer OOJbliie, YeM Y HUX ObUIo cepebpa
Wi 3o50ta. Bo BpeMsi KpU3KMCOB BCe MBITAIMCh OOMEHSATh CBOM OyMakHble JEHbI'M Ha JparoleH-
HBI MeTaJl1, KOTOPOTo Ha BCEX HE XBaTasIo0. DTO MPUBOAMIIO K OAHKPOTCTBaM OAHKOB, HEJIOBOJILCTBY
HaceJieHusl, elié OOJbIIIMM KPU3MCaM U CMEHe JICHeT U CTaHJapTOB. AHAJIOTMYHAS CUTYaIHs [TPOU30-
nwia ¢ 3010teiM crangaptoM CIIA B XX Beke.

Bo Bpems Benmkoii nenpeccun B CIIIA, 4ToObI N30€KaTh MAHUKKA U MACCOBOTO OOMeHa OyMax-
HBIX JieHer Ha 3051070, B CIIIA B 1933 romy Obut u3aH yKa3 0 KOH(HUCKAIIUY 30JI0Ta Y HACETICHUS.
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B cooTBeTcTBUM € 3THMM yKa30M, HaceleHHe ¥ KOMIIAHUM JIOJKHBI ObUIM TPOAATh BCE CBOM 30J10-
ThIe CJIMTKU U MOHETHI TOCY/IApCTBY 1O (PUKCMPOBAHHOW LIeHE, a XpaHEHUe JAParoleHHOro MeTaa
CUMTAJIOCHh YTOJIOBHBIM TpecTymuienueM. B 1944-m Obis10 3akiioueHo bperton-Bynckoe cornamenue,
B COOTBETCTBUU C KOTOPBIM KYPC I0JIapa MPUBS3BIBAJICA K 30J10TY, ocKonbKy Y CLIIA ero nopsiakom
HAKOMUJIOCh K OKOHYaHHIO BTOpoit MupoBOii BOIHBI, @ BAJIIOTHI IPYTUX CTPaH MPUBSI3BIBAIIMCH K A0JI-
napy. CIIIA o0si3pIBaIMCh MEHSATH J0JUIAPHl HAa 30JI0TO JIIDOOMY *kenatorieMy. B 1965 rogy npesu-
neut ®panrmu [apne ne [omte pemmt OpocuTh BHI30B MEPOBOMY TOCIHOJICTBY JI0/UIAPA U OTIPABHIT
B CIIIA xopaGb ¢ fommapamu ¢ TpedoBaHHEeM OOMeHa UX Ha 30JI0TO. 3a HUM TOTSHYJIUCh OCTaJIbHbIC
crpanbl — ['epmanus, SInoHus u npyrue, u 3o0ta Ha Bcex He xBatuwio. B 1971 rogy CIIA orkaza-
JMCh OOMEHMBATh OyMaKHbIe OAHKHOTHI HA CIIUTKH, TIOCKOJIBKY JIEHEeT ObUIO HareyaTtaHo OOoJbIIIe.

ITo cmeicty CIHIA o6bsiBruM Aedoit mo goiiapaM. Beab 4to mpencraBisi coOoi J1osuiap
BO BpeMsl 30JI0TOro cranaapra? 1o Obuta OymMakHasi pacriicka kasHaueirictBa CIIIA c oOsizaTesns-
CTBOM OOMEHSTH €€ Ha 30710T0. He nMest B HATMUMK HYKHOTO KOJIMYECTBA 30JI0TA U OTKA3aBIIIKCh
MeHsITh ero Ha OymaxHble aeHbru, CIIA o0bsBumm aedont mo ceoum ods3arenbcTBoM. [locrne
3TOrO B CTPaHe MPOCTO MPOIOIKUIIN TIe4aTaTh JI0JUIapbl, KOTOpPBIE yKe He ObLIM HUYeM 00ecrieveHbl,
CTOJIBKO, CKOJIBKO CUMTAIIA HYKHBIM.

Takyio cucteMy MOXHO Ha3BaTh BO3IYIIHBIM, WM IYCTHIM CTaHIAPTOM, MOCKOJIBKY JOJJIap
OoJblie He ObLT HU K YeMy NMPUBS3aH, HO O(UIMATBHO e€ Ha3Bau (DUATHOM JeHeKHOI (0T JIaTuH-
ckoro fiat — nekper, ykazanue). B mTaHHOM citydae rocygapcTBo MokeT 0e3 KaKMX-TH00 OrpaHnYeHUI
rievyararb JEHer CTOJIbKO, CKOJIBKO 3axo4eT. YeroBeuecTBO MepernpoOoBago MHOKECTBO JIEHEKHBIX
CHUCTEM, HO caMoy 3(peKTHBHON OKa3ayiach JAEHCTBYyIoIasl (puaTHasi — CUCTeMa HUYeM He oOecrie-
YEeHHBIX JICHEeT, OCHOBAaHHBIX Ha Bepe. OHa 0YeHb MOJIOA, €l HET Jake OIHOTO BeKa, a €€ yKe IbITa-
I0TCSI IOTECHUTH U POBbIC ICHBIU.

Ho kak BcE-Taku MOSIBISIIOTCS IGHbIH, MYCTh JJa’ke OCHOBAHHbIE Ha BEpe — KTO MX Ievaraer,
CKOJIBKO OBUIO HareyaTaHo B MEPBBIN pa3, KAK 9TO TEXHUYECKU MPOUCXOIIIIO M KaK 3TO IPOUCXOIUT
ceityac? J171s1 3TOro morpy3umcsi enié pa3 B HICTOPHIO CepeOPSIHBIX, 30JI0THIX U (PUATHBIX CTAaHJAPTOB.

IOBenuppl, KoTOpBIE 3apadaThiBaM MPOIEHTH Ha BbIJaye 3aliIMOB B BHJE PACIUCOK, ObLIH
MpeAIeCTBEHHUKaMU COBpeMeHHbIX OaHKOB. Co BpeMeHeM MOsIBUIIMCH U TIepBble OaHKH, €JMHCTBEH-
HBIM TpeJHA3HAYEHUEeM KOTOPBIX SABJISIICS BbITycK OymaskHbIX geHer. B CIHA em€ B XITV — XIIIV
Bekax OyMakHbIE IEHBI'M MOIJIY TIeUaTaTh JIIoOble KOMMepUecKre OaHKH, UCTIONb3Ys B KauecTBe oOec-
nieyeHus cepedpo. B oOpaleHnn HaXOOUIOCh OrPOMHOE KOJIMYECTBO OAHKHOT PAa3HOr0 HOMMHAJIA,
HareyaTaHHBIX Pa3HbBIMU KOMMepuecKuMH OaHkamu. Ho rocygapcTBy HyKHO OBLIO T/ie-TO XPaHUTh
CBOM JICHBI'M, COOMpPAaTh HAJIOTH, BHIILIAYMBAThH 3apIUIAThl M HECTH pacxoabl. [loatomy ObLT co3naH
Lentpansabiii bBank (ganee LIB), koTopslil rocy1apcTBO UCTIONB30BAJIO B KAYECTBE OOCTYKUBAIOIIIETO.
B CIIIA oH ObLT YaCTHBIM KOMMEPUYECKMM M He TIPUHAJIekKAT rocyaapcTBy. JJaHHas opraHu3anus
OBICTPO CKOHIICHTPUPOBAJIa OTPOMHOE KOJIMYECTBO BJIACTH.

B 10 Bpems kak koMMepUecKkre OaHKH TevaTaid JeHbI'M, KOTOpbIe UCTIONb30BAIICH Ha Orpa-
HUYEHHBIX TEPPUTOPUSIX IITATOB, AeHbrY LB nmenu xoxenue no Beeit crpane. ['ocynapcTBy HyKHO
ObLIO IPUIYMaTh CIIOCO0, KaK 3aCTaBUTh HACEIEHUE BCEH CTpaHbI MCIIOIB30BaTh ieHbrM LB 1 Hrubu
apyrue. Pemmenre ObUIO 371eTaHTHBIM 1 3(D(EKTUBHBIM — IPABUTEIBCTBO 00SI3AJI0 I'Pask/IaH IIATUTh
HAJIOTY TOJIBKO JIeHbraMu, BhIymieHHbIMU LIB. D710 Aenano ero Gonee MOMyIsipHBIM U TIPEANIOYTH-
TEJIbHBIM ISl XpaHEeHUsI CBOMX COepekeHUI M UCTIONb30BaHUsI OyMakHbIX JeHer. VX jierko Obuio
O0OMEHSITh 0 BCE CTpaHe, M BOCIPUHUMAIMCh OHH Kak OoJiee HaJEkKHbIE.

Emé onHoil nmpuunHOM, o KoTopoi cozaamu LB, Oblia ocTaHOBKA Kpu3ucoB. BaHku oTiu-
YaJIMCh TeM, YTO Tevataid OyMaXXHBIX PACIUCOK OOJibIlie, YeM Y HUX ObLJIO 30JI0Ta WU cepedpa.
C 071HO¥ CTOPOHBI, 3TO OBLIO MOHSITHOE U JIOTMYHOE JKEJIAHUE, TOCKOJIBKY JeHbI'M MEHSUIU Ha 30JI0TO
HE KaX[blii IeHb, M B XPaHWIHILE BCeraa ObUTM OCTaTKU 30510Ta. Brimyckas Gosblie OyMaXkHBIX pac-
MUCOK, YeM XPaHWJIOCh 30J10Ta, MOXKHO OBUIO BBIIABaTh UMM KPEIUTHI M 3apabaThiBaTh MPOIECHTHI.
Koraa kpeauT Bo3BpaIamm STUMH ke IeHbraMy, HUKAKUX 00s13aTeIbCTB HE OCTaBAJIOCh, HO TP STOM
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OaHK 3apadaThBaJl TPUOBLTE. TaKUM 00pa3oM, JIeHBI'W U MPUOBLIL JIeIATNCh W3 BO3ayxa. Beg Obl
HHUYEro, HO MeIayii Kpu3nchl. PMHAHCOBBIE KPU3UCH BCETa COMPOBOK/IAIMCH TTAHUKOM HACEIeHU ST
u OM3Heca: JIOJH, OMNacasch 3a CBOM cOepekeHrs], HAYMHAIM MAacCOBO 3a0MpaTh CBOU JIEHBIY WJIH
O0OMEHMBATh MX Ha 30JI0TO. A 30JI0Ta Ha BCEX HE XBaTajo. B Takux ciyyasx Mpeanosaranock, 4To
LIb Oyner criacath KOMMepYecKre OaHKU.

3aberas Brepén, MOXKHO CKa3aTh, YTO JIbBHHAS A0Js1 (PMHAHCOBBIX KPU3MCOB U OAHKPOTCTB
BO3HUKAET U3-3a TOTO, YTO JIIO/IM HE MOT'YT OCTAaHOBUTHCS B HapalmBaHuu gonra. ['ocynapcrsa, neva-
TaloOLIHe JeHeT OOJIbIIe, YeM y HUX 30J10Ta, KOMITAHUHU C OTPOMHBIMHU JIOJITAMH, KOTOPbIE BHIHYKIEHbI
UATH Ha GAHKPOTCTBO, WJIM JIIOAU, OepyIlue KPeUThl, KOTOPbIE HE MOTYT OOCITYKUTb — BCE ITO Cle]I-
CTBUE OTCYTCTBUSA 3P(PEKTUBHBIX MEXaHU3MOB, OTPAHUYMBAIOLINX pa3zmep foira. C OqHOI CTOPOHHI,
JOJIT MOXKET MIOMOIaTh Pa3BUTUIO, HO HEBO3MOXKHOCTh €I0 KOHTPOJIMPOBATh IPUBOJUT K KpU3UCaM
Y BOJIHAM B Pa3BUTUM SKOHOMUKH.

TocymapctBo OBICTPO OCO3HAJIO, KaKhe MEepCIeKTUBBl OTKPHIBAET BO3MOXKHOCTH TeYaTaTh
AEHBI'H, ¥ CaMO HAYaJio STUM TOJIb30BaThes. JleHbru nevataiuch Uisi (PMHAHCUPOBAHUSI BOSHHBIX
Y UHBIX 1eJied. B Teopun 3Tu HareyaTaHHble IEHBIY JOJKHBI ObITh BO3BPAILICHBI Yepe3 MOCTYIUICHUE
Hasioros. [Tomyunnack oueHb COCTOSITENIbHAS U )KUBYYast OM3HEC-MO/e/b, KOTOpast MO3BOJIsIa TOCY-
JapCTBY PacIUIATUTHCS TI0 IOJITaM, coOUpasi HAJIOTU. DTa MOJEsb MPUKUIACH U TTO Ceil JIeHb.

B XVII Beke B BenukoOputannu LB ObT 4acTHON KOMIAaHUEW U BBITYCKaJl AEHBIU TSI Kpe-
autoBanusi Koponsl. B CIIA 1B nevaran nensru 1uist puHaHCMpOBaHUS I'pak AAHCKOM BOMHBL. Kom-
Mepueckue OaHKH He MOTJIM BhIIEPXKaTh TaKylo KOHKypeHIuio ¢ LB, 1 co BpeMeHeM OH BBITECHUI HX,
3aMeCTHB CBOMMHU JIEHbIaMH KYIIOPHI IpyruX OAHKOB. AIMETUTHI TOCYIAPCTBA POCIH, TPEOOBAIOCH
nieyararsb emg Oonpiie aeHer. LB ¢ Takoii BracThio OOJIbIIe HE MOT OCTABaThCs YACTHBIM, U TOCYap-
CTBO HarmoHam3uposaso ero. C tex nop u mno ceid aeHb pyHkuuu b ¢pynaamenTaisHO octamuch
TEMHU JKe — Tleyartarb JeHbI'M U (PUHAHCUPOBATh TOCYIAPCTBO.

Kak neuararor qenoru?

Teneps naBaiite pa3doepeéM, Kak TEXHUUECKH N1eYaTaloTCsl JeHbIM M KaK ONpPeJeIUTh HyKHOE UX
KoiuecTBO. ITockoMbKy rocyaapcTBa He CO3/Al0TCS M BAIOTHI HE POXKAAIOTCS KaXKIbIA J€Hb, TO MbI
He MOXeM Ha IpUMepe HOBOM CTpaHbl pa300parth Mporecc poxaeHus aeHer. Ho Ml MokeM HaoJmio-
JaTh TEKYIIMH CTaTyC-KBO YK€ CO3[JaHHbIX, MOCJIE TOr0 Kak OHM MPOLUIM Yepe3 BeKa M NepekUIn
HE OJJHO MOKOJIEHHE.

Wrak, rocynapctBo ucronesyet LB, uToOsl nevarars AeHbIM 1)1 (PUHAHCUPOBAHUS CBOUX pac-
xonoB. Korna IIb Hameuyatan JeHbrM, OH OTHAET MX TOCYIApCTBY, OHO MX TPaTUT M BO3BpallaeT,
Korjga cooeper Hanoru. TakuM oOpa3om, poxJeHue JeHer npoucxonut B LIb B nporecce kpeauTo-
BaHus1 rocynapcra. B Poccnu, Hanpumep, bank Poccuyn nevyaraer pyOiu v 3aUmcIisieT uX Ha pacyueT-
Hblil cuér [IpaBurensctBa B KasHaueiicTBe, KOTOpOe, B CBOIO OY€PE/b, PACCUMTHIBAECTCS C OIOIKET-
HUKaMU U MOAPSAAYMKAMY 32 CTPOUTENILCTBO JOPOT, O0IbHULL, KO, Poccuiickue pyoinm pacxoasarcs
IO CTpaHe.

ITomuMo MoHOIIONM3aMK paBa nevararb JeHbry, LIb Takxke B3su1 Ha ce0s1 (PyHKIMIO 110 cria-
CEHMIO KOMMEpPYECKHX OaHKOB, €CTECTBEHHO, C MOMOIIbI0 KpeauToBaHus. [Tostomy LIB moxer
rievyararb JeHbIM ISl (PMHAaHCUPOBAaHUS HE TOJbKO IIpaBUTENbCTBA, HO M KOMMEPUYECKUX OaHKOB.
C GaHKaMy POMCXOAUT aHAJIOTMYHBIN Tporiecc — LIb meyaraer HOBble JEHBIW U OTHAET UX B JOJT
KOMMEpUYECKMM OaHKaM, KOTOpbIE JajbIlie MepealoT X HACEICHUIO U KOMITAaHUSIM.

Ho ckonbko nevaTaTsb AeHer, CKOJIbKO MX HyxHO? 1o aHasornu ¢ ToBapHbIMU aKTHBaMM, €CTh
Npe/JIoKEeHUE IEHET, a eCTh CIIPOC Ha HuX. [laBaiite nocieioBaTeIbHO CHavYasa pa3oepemces ¢ npej-
JIO)KEHHEM, a TIOTOM CO CITPOCOM.

Ecim coBcem rpy0o0, TO JEHBIM — 3TO BCETO JIMIIb YAOOHBI MHCTPYMEHT OOMeHa, TuiaTexa,
HAKOIUIEHUSI U MEpbl CTOMMOCTH 151 9(P(hEeKTUBHON padOThl SKOHOMUKH. Y JEHer cKyuyHas palorta.
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JleHer DOJI’KHO OBITH CTOJTBKO, CKOJIBKO HYKHO, YTOOBI 9KOHOMHUKA IIJTABHO padoTasa, MoIo0HO Macity
B JIBUTateJie, MOpOIIKY B CTUPAJIbHON MalllMHe, BOJIE B peKax, JIEKTPUIECTBY B CETSIX, KPOBH B YeJIO-
BEYECKOM Tesie. Byger MHOro — Iioxo, Majo — TOXE IUIOXO, HY)KHO CTOJIBKO, CKOJIBKO HYKHO.
A ckonpKo HyXHO? Konn4ecTBo jieHer B 9KOHOMUKE OIPEAEIsieTCs He TOJIBKO UX aOCOMOTHBIM KOJTH-
YEeCTBOM, JEHEKHOW MaCCO, HO M CKOPOCThI0 oOparteHus. CKOpocTh 0OpalleHus MOKHO OXapaKTe-
pU30BaTh TEM, CKOJIBKO pa3 3arof 1 pyOsb nepemén u3 pyk B pyku. Bemonsss pyHkimio odparieHus,
AeHbI'U OOJIbIIIe MPECTABISIOT COOOM, B CYIITHOCTH, TMIOTOK U JBIKEHHE, HEXEIM OCTATKH U CTaTHKY.
Haxe yHKIMs cOepexeHrs eHer He JeflaeT ux 0ojee CTaTHYHBIMU, TOCKOJIBbKY MBI PEJJKO XPaHUM
Ham cOepeKeHusl B HATMYHBIX, Mbl, KaK MPABIJIO, THBECTUPYEM UX BO UTO-TO.

KpenuroBanue 6GaHkaMu HacelleHHs ¥ OM3Heca YCKopsieT mporiecchl ooparenus aexer. Cpas-
HUTE IBE CUTYyaIUU. B IepBoM citydae yesoBeK XpaHUT ASHbIY MO/ MOAYIIKOM, KOMTUT HEOOXOAUMYIO
CYMMY U MOKYTaeT aBTOMOOWJIb Yuepe3 TpH rofa. JIeHbpru exar «MEPTBHIMU» M TIOCTYTIAIOT B 9KOHO-
MUKY TOJIBKO Yepe3 TpH T0fla B MOMEHT MOKYIKH aBTOMOOUJIS. 3a 9TO BPeMsI OHU MTOMEHSUTH PyKH
onuH pa3. B npyrom ciyuae 4enoBek KJIQIET JEHBIM HA JEMO3WUT B OaHK M TaKXke uepe3 TpH roaa
MOKYTaeT aBTOMOOWIb. B JaHHOM cityyae OaHK MCHONB3YeT 3TU JCHBIH IS BbIIAYM KPEIUTa KOMY-
TO, ¥ 32 9TOT IPOMEXYTOK BPEMEHH MU BOCIIOJIb3YETCS] MHOKECTBO KOMIIAHUM /17151 CBOeW KOMMep-
YeCKOM JIeATeNIbHOCTU. B TakoM ciydae, pyOib IOMEHsIET pyKU AECSATKHU pa3 3a Tpu roga. s nmon-
AepKaHKs1 SKOHOMHUKH BO BTOPOM Clly4ae MoTpedyeTcsi MeHbIIIee KOJTMYECTBO JEHET, TTOCKOJIbKY CKO-
POCTb UX OOpAIlleHUsT BBICOKA.

O60paunBaeMOCTh JIEHET TaKKe YCKOpsieT pa3BUTHE (PMHAHCOBOW MH(PACTPYKTYPHI, TEXHO-
JIOTHiA, HOBBIX (DMHAHCOBBIX MPOIYKTOB, CIIOCOOCTBYET MOBBIIIEHUIO 3 (PEKTUBHOCTH (DUHAHCOBOTO
cekropa. Hanpumep, Uber u «Snpekc. Takcu» 3a cu€r coznanust yroOHOM 1 ObICTPOU MIaThOpPMBbI
CYILIECTBEHHO TMOBBICHI 3(P(EKTUBHOCTD MCIOIB30BAHUS ABTOMOOMIIEH, COKPATUI HEHYKHBIE TIPO-
CTOM Y TMOPOKHHUE MPOOETH, B pe3y/IbTaTe MOKET MEHBIIIUM KOJIMYECTBOM MAIIIMH Pa3Be3TH OoJIbiee
KOJIMYECTBO MaccakupoB. Jliony Havuanu Bc€ OOMbIIe UCTIONb30BATh JIMYHbBIE AaBTOMOOMIIH ISl TIO[-
PabOTKH B TAKCH, U aBTO YK€ HE MPOCTAMBAIOT BEUEPaMH WM B BHIXOJHbIC HA TTAPKOBKE, a Pa3BO3ST
naccaxxupoB. To ke MPOUCXOIUT U C IeHbraMU — HOBble (DMHAHCOBbIE TEXHOJIOTUH M MH(PPACTPyK-
Typa CYIIECTBEHHO YCKOPSIIOT OOMEH AeHeT. 3a CYET 3HAYUTEIIHOTO YIIPOIIEHHU S TPOIIeCCa OTKPHITUS
JENO3UTOB M MHBECTUIIMIA, Pa3BUTHSI MOOUJIbHBIX MPUIIOKEHUH, pacripeieieHusl AeHer MexXy cue-
TaMH, KOTOPbIE MOJKHO CIEJaTh C TIOMOIIBIO TesiehOHa, ISHbIM ABUTAIOTCS ropaszio ObicTpee. Oury-
HIEHUE TOTO JBMKEHUs CO3Aa€T I(PPEKT pocTa KOIMIECTBa JICHET.

[TosTomy:

IIpenJio:xeHue aener =
= Jlene:xHas macca * QO6opauynBaeMoCTh J1€Her =
= JleHe:KHbIIl IOTOK

B pasznbie iepuonsl o6opaunBaeMocTh jeHer pasHas. [losromy LIB perymupyer oObéM neHer
B 00OpaIlieHn ¢ YYETOM CKOPOCTH MX oOopaunBaeMocT. Ho CKosbKO ke Hy:KHO ux nedararh? Kak
ornpeenuTh crpoc Ha AeHbru? K coxaneHuio, He CylecTByeT YHUBEPCAIBHOIO CIIOC00a MOCUUTATh
peaIbHBIN CIPOC Ha JIEHBI'U. DTO XaOTUYHBIN MPOLIECC, U Mbl MOKEM TOJIBKO OIUPATHCS] HA UCTOPH-
YECKyI0 CTATUCTHKY M CYAMTh 10 KOCBEHHBIM IMPU3HAKAM, YTOOBI OMPEAEIUTh MOTPEOHOCTh IKOHO-
MUKH B JeHbrax. Her Toro myna B gBurarese, 4ToObl OMpenenTh ONTUMAJIbHBIA YPOBEHb Macia,
WJIA MEPHOTO KOJIMayvKa AJisi CTUPAJIbHOW MalIMHbL. [IpUHATO cUMTATh, YTO IEHEKHBIH MOTOK JI0JKEH
OBITh paBEeH pa3Mepy SKOHOMHKH, KOTOPBI U3MepsieTCsl oKa3aTeeM BaJOBOr0 BHYTPEHHETo Mpo-
aykTa (BBIT). BBIT — 00bEM Bcex pon3BeAEHHBIX TOBAPOB M OKA3aHHBIX YCIIYT B SKOHOMHKE CTPAHbI
3a onuH rof. [TocKoNbKY IeHbIM HYKHBI B Ka4eCTBE CPEACTBa OOMEHa, TO MPEAIONOKEHNE, YTO UX
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HEOOXOMMO CTOJIBKO, CKOJIBKO OBUIO MPOW3BEECHO U MPOAAHO TOBAPOB M YCIYT, 3BYYMUT BIIOJIHE
JIOTUYHO.

Copoc Ha 1eHbru = PazMep 35K0HOMHKH

BBII, unm pa3mep 9KOHOMUKHU, KaK TIPaBUIIO, U3MepsieTcss 6e3 yuéta UH(ISAIMA U UCTIONb3Y-
eTCsl 11l U3BMEPEHU sl IPUPOCTa MPOU3BOJICTBA B HATYPAJTbHOM BbIpakeHUH. OIHAKO IIEHbI [TOCTOSTHHO
pacTyT, ¥ MBI YXe JIETAJIbHO OOCYIUIN MPUIUHBI, TIO KOTOPBIM 3TO TMTPOUCXOIUT, TTOITOMY MPH pac-
4y€Te Crpoca Ha JIGHbI'M HYKHO He 3a0bITh UH(IAIMIO. PacTéT He TObKO SKOHOMUKA B (PU3MUECKOM
BBIPQKEHUH, HO PacTyT eIl u 1ieHsl. [109ToMy MoTpeOGHOCTh SKOHOMUKH B IGHbraX MOXKHO BHIPA3UTh
B CJIEAYIOLLEM BUJE:

Cnpoc Ha nenbru = Pazmep s3xonomukn * Undpasuusa

Ilo aHanoruu ¢ 3aKOHOM CIIpoCa v MPEAJIOKECHUA Ha TOBAPHBLIC AKTUBBI, CITPOC U ITPEIJIOKCHUE
JCHET TaKXXE€ TOJIKHbI 6aJIaHCI/IpOBaTI>Z

Pa3zmep s3xonomuxu * Undasuusa =
= Jlene:xxHas macca * QO60opaunBaeMoCThb JeHer

Temnepb BKITIOUUM HEMHOTO MAaTeMAaTHUECKHUI aHAIM3 U TIOIPOOYeM MPOAHATIM3UPOBATh JaHHOE
ypaBHeHue. Pazmep 95KOHOMMKH JIOCTaTOUHO CTaOWJIeH M MEHSIeTCsl, KaK MpaBuIIo, B mpenenax 5%.
OH MOXET JIOCTaTOYHO TOYHO MPOTHO3UPOBATHCS, M JIMIIb B PEAKHUX CIydasx SKOHOMHUKA MOXKET
COKpaTHuThCs Oonee, yeM Ha 5%. [1oaToMy pa3Mep SKOHOMHKH B IaHHOM ypaBHEHUH HE MEHSIETCSI.

C 060paunBaeMOCTBIO ICHET CUTYallMsl HEMHOTO CJIOXKHee. DTO JOCTATOUHO d(peMepHBbIi MoKa-
3aTeib, KOTOPBIA MPAaKTUYECKH HEBO3MOKHO MTPOaHATM3UPOBaTh. Kak nmpaBuiio, JaHHbINA MOKa3aTesb
paccuMTHIBAETCSl HA OCHOBE (PAKTUYECKMX 3HAYEHUH 3a MPOLUIbIE TOfbl. DTO MPOCTO PACUETHBIN
noKasaresb. B 1iesiom oH cTabwiieH 1 He 0co00 MeHsieTcs OT nepuoza K nepuony. Ilostomy ero Mst
TaKkKe MOXeM 0OO3HAUUTh KOHCTAHTOM.

Koncranra * Undusinus = /lene:xnas macca * Koncranra

B urore y Hac ocraércs /1Ba okasaresisi, KOTOpble OUYeHb JUHAMUYHBI U yIIpaBJisieMbl: UH(IIS-
uus U AeHexkHas macca. JleHexHasa macca koHTposmpyercst LIb u 3aBucuT ot Toro, ckoibko LB
Harieyaraet JeHer. MHQusmums sBisercss aOCOMIOTHO PHIHOYHBIM TPOIIECCOM, OHA HE MPOTHO3UPY-
€Ma, U HUKTO He MOXET HENOCPEACTBEHHO €€ KOHTPOJIMpPoBaTh. [Ipy 3TOM HYX)KHO Cpa3y OTMETHTb,
YTO BBIITYCK JICHET HE YBEJIMYUT IKOHOMUKY. HareuaranHble 1eHbIM HE JalyT BaM JONOJIHUTEIbHBIX
aBTOMOOWJIEH, KBAPTUP U MPOJOBOJILCTBHSI.

Nudasuus = [leHe:xHasa macca, KoHTpoupyemasi I1b

N3 ypaBHeHus crnenyer, 4to UHQIALMSA 3aBUCUT OT KosmvecTBa jAeHer. Ecim 1B Haneuaraer
AeHer OoJbllle, YeM HYKHO S9KOHOMHKE, TO BOSHUKHET UH(IIALMS. VI3UIlIHe HarleyaTaHHbIe TEeHbIH
pocTo OyayT 0OeCIeHMBAThCS SKOHOMUKOW [UIsl YPaBHUBAHUS CIIPOCA U TPEUIOKEHUS] HA HHX.
[Tono6GHO 1IeHe TOBapHBIX aKTHBOB, KOTOPAsi PEryIMpYeT UX IucOanaHc, MHQIAIMS peryaupyeT auc-
OanaHc neHer. Eciu ieHer B 9KOHOMUKE CTAHOBUTCS OOJIbIIIE, YeM pa3Mep caMOil SKOHOMHKH, TO
HauMHaeTCs ITyOMHHOE OOeCIieHeHNe HAIIMOHAIFHOM BJTIOTH HAa caMoM (byHIaMEHTaIbHOM YPOBHE,
YTOOBI KOJTMYECTBO JICHET CHOBA CPABHSUIOCh C Pa3MEPOM IKOHOMHMKH. MOXHO YCJIOBHO Ha3BaTh
Takoe oOecIieHeHue JIeHeT AeHeKHoW nH(suen. s ynoOcTBa MOHUMaHUS U JaJIbHEHIIIEro aHa-
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JM3a pas3zesuM ooy MHQIISAIMIO HAa JBa KOMIIOHEHTA: TOBAPHYI0 HH(JISIIMIO, KOTOpasi BO3HU-
KaeT B pe3yJbTate padoThl LIeHbI N0 OATaHCUPOBAHHMIO TOBAPHBIX AKTMBOB M KOTOPYIO MBI MTOAPOOHO
pazobpasy B IpeAbIAyILeH I1aBe, U ieHe:KHYI0 HHQISIUI0, KOTOpasi OsABIsIeTCs 11 OamaHCcupo-
BaHUS$ ICHE)KHON MACChI.

WHnsnmio 1HOTAa OMUCHIBAIOT KaK CIUIIKOM OOJIbIIOE KOJTUYECTBO JIEHET, MPeCcielyonmx
OrpaHMYEHHOE YMCJIO TOBApOB. Benpb ¢mar HUUeM He oOecreveH, M eciM MX Hareyararh CIUIIKOM
MHOT'0, 9KOHOMHKA OT 3TOTO HE BHIPACTET MPOMOPIIHMOHATIBHO, OHA ITPOCTO OOECIICHUT JIMIITHEe U OCTa-
BUT ceOe CTOJIBKO, CKOJIBKO HYX)HO. [Toatomy LIb MOXeT BIUATh HA SKOHOMUKY U MH(IIAMIIO Yepe3
JeHe:XHYI0 Maccy. I ne-to B ugeanbHom mupe LIb cka3ouHO#M cTpaHbl MOKET (PUIMTPAHHO NleyaTaThb
raJyIeOHbl Y TIOIEPXKMBATh TAKOE UX KOJMYECTBO B 9KOHOMHKE, KOTOPOE HE BBI3OBET JICHEKHYIO
uHpsmio. Ho 3To HeBO3MOKHO crienath. 1o yronus. LIb Bceraa MoxeT mpoMaxHyThCs U Hareva-
TaeT CIUIIKOM MHOTO, TTOCKOJIbKY HEBO3MOXHO TOYHO yrajgath pasmMep SKOHOMHKHU U CKOPOCTb HX
oOpareHus1. MOXHO TOJBKO TIO0 KOCBEHHBIM MPH3HAKAM MOHMMATh — XBaTaeT KPOBU SKOHOMUKE WU
HYXHO OOJIbIIIE.

3/1ech MOXKET CTaTb MOHSTHO, B YEM 3aKjoyaeTcs MmpodjeMa ¢ 30I0TOM M 30JI0ThIM CTaH-
naproMm. Korna 1B mbitanvich npuBsi3aTh JEHbTH K 30JI0TY, TO OHM OTPaHUYMBAIHN ceOs U 9KOHO-
MUKY C TOUKH 3peHus1 00bEMa jieHer. Beab KoMM4yecTBo 30710Ta B MUPE OYeHb OrpaHu4yeHo. VIMeHHO
MI03TOMY OHO Takoe jioporoe. Eciii nmpuBs3bIBaTh JEHBIM K 30JI0TY, TO 9KOHOMHKA ITPOCTO 3aJOXHETCS
OT HEeJIOCTATKa JAEHET, MOCKOJIbKY pa3Mep MUPOBOW SKOHOMHKH Topas/io OOJbIIle, YeM 3arachl 30J10Ta.
Ha MoMeHT HamucaHusi KHUTM B MHpe, IO pa3HbIM olieHKaM, 10 TpaH gosuiapoB 3omota u 40 TpiH
J0JITapOB KYITIOP U MOHET pa3HbIX BaOT. [Io Mepe pocTta SKOHOMMKM U UCTOLIEHUSI 3aI1acoOB 30J10Ta
9Ta mpoodiiema OyzieT yeyryomnsaThes eme cuibHee. Eciivi B cpe/iHre Beka ero XBaraio Jijisi 00CTyK1Ba-
HUS IPUMUTUBHBIX TOBAPHO-/IEHEKHBIX OTHOIIEHUH, TO ceituac HeT. Pa3BuTue uenoBeuecTBa U KO-
HOMHKH B TaKMX Maciitabax MpUBENO K TOMY, YTO HE CYIIECTBYeT HUYEro MaTepUabHOTO B MUpE
B JIOCTATOYHOM KOJIMYECTBE, YTOOBI BHIIONHATH (PYHKIHMIO oOpateHus. Tonbko (praTHble NEHBIH,
OCHOBaHHbIE Ha Bepe, MOTYT 3TO JeJ1aTh. 1o Hen30exxHo. Ho mpobnema B Tom, TO (huata MOKeT ObITh
CJIMIIIIKOM MHOTO, TTO9TOMY KpPUITOBATIOTH HAYaId B3OMPAThCsl HA TPOH, HO 00 ITOM TO3KeE.

Hampumep, bank Poccun mbitaeTcst onpenenuTs onTUMaibHOe KOJTMYECTBO pyOsieil B 9KOHO-
MUKe, ckaxeM, 60 TpiaH pyOselt, KOTOPBIX JAOMIKHO OBITh TOCTATOYHO ISl TOTO, YTOOBI TIOIACPIKH-
BaTh €€, HO He BbI3BaTh MHUIAIMI0. OHAKO SKOHOMUKA U LIEHbI MOCTOSIHHO pactyT. 3a 10—20 nert
SKOHOMHUKA U IeHBI YBauBaOTCsA. Ecu He yBemuMBaTh KOJMMYECTBO JIEHET, TO BCeM OyAeT CIOKHO
paboTaTh, MOCKOJBKY MX OyleT MOCTOSIHHO He XBaTaTh. be3 I0KHOro KoMM4ecTBa Macia JIBUratesib
OyzeT xyxke padoTaTh, 3TO 3aMEJTUT SKOHOMHUYECKUH pocT. C JAPYyroi CTOPOHBI, €CJIM Harevyararb
JEHEeT C 3aracoM, TO HAUHETCs JeHeXHasi MH(IISIUsS, KOTOpasi HETaTUBHO TMOBJIUsIET HA SKOHOMHU-
YecKoe pa3BHUTHE, IOIOOHO M3IHUITHEMY MOPOIIKY B CTUPAJIbHON MallliHe, IIeHa OT KOTOPOro OyaeT
JIe3Th HAPYXKY.

LIb HeT HeOOXOAMMOCTH TTOTHOCTBIO CAMOCTOSITENIBHO ONPEIEIIATh Pa3Mep JCHET B SKOHOMUKE,
€My HYXHO TOJIbKO KOppeKTHpoBaTh 3TOT pasMep. Y LB ectb oueHb 3(ppeKTUBHBII UHCTPYMEHT
CaMOperyJIMPOBaHUSI KOJIMYECTBA (prata — 3T0 BTOpOU croco0, kak LB nevaraer nqensru — yepes Kpe-
autoBaHue 0aHkoB. K mpumepy, Bam HyXHa KBapTHUpa, 1 Bbl OepéTe B Oanke unoteky. Eciu coBcem
YIPOLIATh CUTYAIMIO, TO B 3TOT MOMEHT LIb revaraer neHbsIM Ha Ballly MIIOTEKY, BBIAAET KPEOUT
KOMMepYecKoMy OaHKy, a OaHK BBIIAET UMOTEUHbIA KpeauT BaM. Takum oOpa3oM, IeHbI'M Ha Ballly
UTIOTeKy Harreyataiu. B qannom ciyydae 1B penko korga oTkaspiBaeT KOMMEpYeCKUM OaHKaM B Kpe-
OUTOBAHUU. [IaHHBIN MTPOLIECC SABJISETCS CaMOPETyIUPYIONIMMCS, WM aBTOMAaTUYECKUM, KOHTPOJIH-
PYIOIIMM KOJIMYECTBO JIEHETr B 9KOHOMUKe. OH IOMOoraeT nevaraTb pOBHO CTOJIBKO JEHET, CKOJIBKO
HYKHO.

Ho sToT nporiecc kpeauToBaHust 0aHKOB HeJb3sl YITYCKaTh U3-TI0[l KOHTPOJIsl, UM HYKHO TIOCTO-
SIHHO YTIPaBJIATh U KOppeKTHUpoBaTh ero. LIb obnazaer MHOKECTBOM MHIMKATOPOB U TEOPHIA ONTH-
MaJIBHOTO KOJIMUECTBA JIEHET B 9KOHOMHKE, HO YYECTb M CIIPOrHO3UPOBATh TAKOE OTPOMHOE KOJIH-
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4ecTBO (DaKTOPOB HEBO3MOXHO, KaK M HEBO3MOKHO TOYHO PAcCUMTaTh HEOOXOIUMOE KOJIMYECTBO
nener. Tak xe, Kak MH(JISALIUI0 HEBO3ZMOKHO TOYHO CIIPOTHO3UPOBATh, TAK U OCTAJIbHBIE TTOKA3aTe N
MOT'YT OBITh TOJIBKO MPHOIU3UTEIBHBIMU. DTO MPEBPAIIAeTCs] B JOCTATOYHO CIOXKHYIO 3a71a4y s
LB, rae oH He s/, Ha 1IYTI, I0JDKEH JIUTh Macjio B IBUraTellb, HE 3aMe/11s1s1 SKOHOMUKY U He Pas3ro-
Hsas1 uHQIsAnmo. B utore 1IB MoxeTt TobKko ocTdakTym cMOTpeTh Ha MH(IALIUIO U eJIaTh BHIBOJIBI
O TOM, MHOTO JIF JIeHeT ObIJIO HarevyaTaHo, BBUIMBAETCS JIM MacyIo U3 ABUTaTeNst Wid HeT. OJHO3HAY-
HOTO OTBETa Ha BOMPOC, CKOJIBKO evararh jieHer, HeT. Ho ecir uH(Isms crana BBICOKOM U POIOI-
JKaeT YCKOPSThCSA, TO JICHeT Hareyataau MHOro. Hem3OexHasi HeOOXOOMMOCTh HCIIONb30BaTh (prat-
HBIE JICHbTW M3-32 POCTa MUPOBOW SKOHOMHUKH U HECIIOCOOHOCTh YeJIOBEYEeCTBA TOYHO PACCUMTATh
MX TIOTPEOHOCTh MPUBOAUT K KPEAUTHBIM HUKJIaM, UHIAIMHA U (PUHAHCOBBIM KPU3UCaM, O YEM MBI
Oy/ieM TOBOPUTH TMO3KeE.

Bc€ 310 KpacwBO BHINJISIUT B TEOPHH, HO KaK Ha MPAKTUKE paboTaeT JeHexkxHas nHPAmsa?
[Tokynasi B mpoIyKTOBOM Mara3smHe MOJIOKO WM mpojaBasi Kope B KodeilHe, Kak Mbl Ha Mpak-
THKE OMpefesisieM [IEHHOCTh JIeHeT, IpuaéM JIeHbraM TaKylo [IeHy W 0OeClIeHUBaeM MX HACTOJIBbKO,
YTOOBI CIIPOC U TPEJIOKEHUE JICHET CpaBHSIOCh? Benp Mbl He COCTaBIsieM KaX[Ibli JeHb ypaBHe-
HUE CIpOca U MPEAJIOKEHUs IEHeT U He MOBBIIIAeM 1IEHbl B 3aBUCUMOCTH OT TOTO, MHOTO MJIM MaJlo
JeHer B cTpaHe. 99% HaceneHus Jake HU pa3y He BUJEJIO 3HAYEHUE BCeX YEThIPEX Mokazatenen. [ie
TOT KOJIJIGKTUBHBIN pa3yM, KOTOPBIA HAIpaBJiseT HaceJeHHe B MpaBUIbHYI0 cTopoHy? [TompoOyem
OTBETHTH Ha ITOT BOMPOC, HO He Ha MpuMepe (PUaTHBIX JCHET, a Ha TIpuMepe UPPOBOI BATIOTH —
OUTKOIHA.

burkonH

BuTkoiin 6su1 cozaan B 2008 rogy B OTBET Ha IIOOATBHBIN (DMHAHCOBBINA KPU3UC M KPUTHYE-
CKHI YpOBEHb HeJIOBepHsI K (PMaTHBIM BamioTaM. JI1000ii 4eoBeK B MUpPE MOXKET KYITUTh €r0 WY Ipo-
natb. YToObI 3TO cleaTh, JOCTATOYHO MMETh KOMITBIOTEp WIIH TelepOH, TOCKOIbKY OUTKOWH SIBJISI-
ercst MpoBoi BamoTol. OH HIYero u3 ceds He MpeacTaBiseT B (PU3MYECKOM MHpe. DTO MPOCTO
3anuch B aHasore Tabnunpl Excel, conepikaiieil cBeieHrst 0 KOJIMYECTBE M Biajenbliax g poBoii
BAIIOTHL. DTa TabnuIla Ha3bIBaeTCsl OJIOKYEHH, B Hell coOOpaHbl JaHHBIe 000 BCEX JepKaTelsix STON
3araJJ0OYHON BAJIOTHI, OOBbEAMHEHHBIE B OOUH (a1, U TOOON MOKET 3aiTH U TIOCMOTPETh MOKYITKU
u nporaxu. 1 Bc€. Huuero Gombie. Ecu BB coBepiiTe npogaxy, TO B TAOJIMIE MOHETHI CIUIITYT
C Balllero MMEHH U JI00aBAT MOKyHaTemo. B 610kueiiHe BeLyTcsl TOIBKO 3ammcy 00 OCTaTKax v JBU-
*KeHuu, 1 Oosblie HUYero. [Ipu aTom Bl He Moxete npuiitu Kk Cartomm Hakamorto, co3paresnio Kpun-
TOBAJIIOTHI, U TIOTPeOOBaTh NOMEHATh OUTKOMHBI HA JA0JUIAphl, 30JI0TO, pyOiu, He(pTh WK YTO OBI TO
HU ObLJIO.

o KaKuM-TO HEBEPOATHBIM, HEBEAOMBIM M HE MOAJAIOIIMMCS HUKAaKOMY NOHUMAaHHUIO TPUYH-
HaM JIIOIM Haya/lv MOKYyNaTh U NpoAaBaTh LM(MPHI B MaMATH KOMIIBIOTEPA 3a HAacTOsIIMe (puaTHbIe
nenbru. OrUTauMBaTh 3alych B TAOMMIE 32 JECATKHU THICSY JOJUIAPOB, Kak OyATO OPOHUPYIOT OdYe-
pedb Ha YKHH B JIydlleM pecropaHe mupa! Bel TofbKO ByMaiiTech, 3TO Bellb CTOMMOCTb KBApTHUPBbI
B HeOoJIbIIOM ropoyie. Beero B oOpatienny Haxoautest 19 MitH OMTKOIHOB. YMHOKHB MX Ha PIHOY-
HYIO CTOUMOCTb — 20 ThICSAY JOJUIAPOB — MOXKHO JaTh OLIEHKY BCeMY 00BEMY LIM(PPOBOIA BAJIIOTHI, OHA
cocraBuT nopsagka 400 muH gosutapos. 400 MIIH 10/UIApOB, CO3AAHHBIX Ha ITyCTOM MECTE 3alUCAMU
B 9JIEKTPOHHOW TaOJMLe. YAUBUTENBHO.

[NepBbie caenku, KOTOpPBIE MPUAAIN IIEHHOCTh OUTKY (Takoe Ha3BaHME CTAaHOBUTCS BCE Ooree
MOMYJISIPHBIM B HapoJie) — OOMeH 5 ThicssY OMTKOMHOB (TO €cThb 3amuceil B Tabnuile, B KOTOPOH yKa-
3aHO, YTO IMEHHO 3TO KOJIMYECTBO MOHET MIEPEXOUT OT OIHOIO COOCTBEHHUKA PYroMy) Ha 5 gosuia-
pos CIIIA B 2009 romy. 3arem Obl1a MOKymnKa ABYX mumil 3a 10 ThICSY OUTKOWHOB, YTO MO TEKYIIEMY
Kypcy cocrasisger 200 muH nosutapoB CIHIA. 1o kKakMM-TO HEMOCTMKUMBIM ITPUYMHAM JIIOAU TTO[-
XBaTWJIM 3TY UJEI0 ¥ IIPOAOJIKIIIM coBepIIaTh ciesiky. Crucrema oxuiia M cama 3apadotana. He Obuto
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HUKakoro LleHTpanbpHoro 6aHka mim rocynapersa. He 6bu10 1axke cozgaresisi — HUKTO Tak M HE 3HaeT,
KTO €ro npuaymai, u HUKkTo He Bujesn Caromm Hakamoro.

Tak poaunuch nudpossie geHbri. C pa3BUTHEM TEXHOJIOTUN CTOMMOCTh OMTKONHA MEHSIeTCS
Ha Oupxke KaxIylo MUHYTY, 24 yaca, 7 qHeid B Henemo. Ha peiHKe chopMUpPOBAIMCH CIIPOC U TIPe/I-
JIOKEHUE, UCXO/Sl U3 KOJIMYECTBA JIOZIEH, KOTOpBIE XOTAT MPOAaTh WM KynuTh ero. [1pu 3tom Her
HUKaKHUX KOHCIIUPOJIOTMYECKUX 3arOBOPOB, HUKAKOT'O TATHOTO CMBICIA, CJI0KHOM (PUHAHCOBOM MeXa-
HUKY, HUKAaKUX KOCMUYECKUX TEXHOJIOTHH M JIIOOBIX APYTMX CTPAIIHBIX HEMOHSATHBIX CJIOB B 3TOM
cucteme. OOBIYHBIE JIIOAW 3aXOAST Ha OUPKY Yepe3 MPHIoKeHue B TesiepOHe U TIOKYIAI0T MOHETHI.
W nenaior 310 TOJIBKO M3-32 BEPHl B HETO, YacTO Jake He MOHMMAsl, YTO Takoe OMTKOWH. A Te, KTO
MOHUMAET, YTO TO TaKOE, BEPSIT B TO, YTO OH CTAHET HOBOW MUPOBOM BAJIOTOM, M 3Ta Bepa MPUIAET
eMy IIeHHOCTb. BUTKOWHOM TIOKa MOJIB3YeTCs] CPABHUTEILHO HEOOJIbIIAst 10J1s1 HACEJICHUSI TIIAaHEeThI,
JOCTATOYHO CJIOKHO cOeperarh ¢ ero MoMOIIBI0 MM MCHOJIB30BaTh €r0 B MOBCEIHEBHBIX PacUETax.
Hecmotps Ha 3710, PO HEro ciblllal NPAKTUYECKU KaAblid YEIOBEK, a Bepa 3Ta OLEHUBAETCS B I10JI-
TPUJUIMOHA JIOJLJIAPOB.

Kazanock Obl, Kak JIIOAM MOTYT BEPUTh B 3TO U TPATUTh HA 3TO CBOIO 3apaboTHYIo 1uiary? Bal,
HAaBEPHOE, OYEHb CHITLHO YIMBUTECH, HO HAIIIM C BAMU TTOBCEAHEBHBIE JICHbI'M — PYOJIH, I0JUIaphl, EBPO,
10aHH, KOTOPBIE MBI JIEP)KMM Ha pyKax, a B MIOCJIeIHEe BpeMsl BCE Jallle BUAUM TOJIBKO B MOOMJIBHOM
MIPUJIOKEHUH HAIero OaHKa — SIBJISIOTCS, 110 CYTH, TEMH K€ CaMbIMU OMTKOWHAMU. [IeHbri He UMEIOT
1oj1 cOO0I HUKAKOTO 0OecriedeHsI, HUKTO He HECET 005A3aTesIbCTB 10 STHM OyMaraM WJIH 3aTvCsIM,
OHU U (PU3NYECKH HE UMEIOT ITPAKTUUYECKN HUKAKOW LIEHHOCTHU (KpOME METAJUTMYECKMX MOHET, KOTO-
pble Bbl MOXKETE caTh Ha MeTayiosioM). Ilpuas k rocynapcTBy, Bbl HE MOKETE HUUETO OT HEro Tpe-
00BaTh B OOMEH Ha IEHbLIU.

Kax v GUTKOIH, KOTOPBII HAXOAUT CBOIO IIEHY Ha OMpike KaXIbli IeHb, (PUaTHBIE JEHBI'M TaK Ke
Xa0THYHO HAXOIAT CBOKW. KakMM-TO HEMOCTMAKUMBIM 00pa3oM MOCTOSIHHO MAET Mpolecc oOMeHa
JEHET, B pe3y/IbTaTe KOTOPOro OHU HAIlyMbIBAIOT CBOIO CTOMMOCTb. B 3TOM KpoeTcs Bcsl Marus puat-
HBIX 1 IUQPOBHIX JEHET — OHM CaMH HaxXOIsT CBOIO IieHy. He HyXHO AymaTb, 4TO IEHbraMu KTO-
TO yTIpaBJISIET, YCTAHABJIMBAET UX 1IeHY. [leHbI'M He NOAUMHAIOTCS (PU3MUECKUM U MaTeMaTU4eCKUM
3akoHaM. Hudero storo Het. EcTh TOJIBKO Bepa Jiiofiell, MX MOTPeOHOCTh KUTh ¥ COBEPIIIATD MMOKYITKH
Y TeHUaJTbHEelIIee N300peTeHrne YeIoBeYecTBa — CBOOOAHBIN PHIHOK. [IeHbI'M caMy HaXOAST CBOIO
LIEHHOCTb B Mpoliecce 0OMEeHa 13 COOTHOIIEHUS CIIpOca U peyioxkeHus. Vimu yrpasisieT Ta ke camast
HEeBUAMMAs pyKa pbiHKA. [I03TOMy HUKTO M3 HAaC HEe CMOTPUT CTaTUCTHKY LB, uToOBl poBEpUTH
ypaBHEHHE, CPaBHHB KOJIMYECTBO JICHET B OOpAILICHUU W pa3Mep SKOHOMUKHU, U PEIIUTh, YTO PyOsH
HYXHO oOeclieHnBaTh. Tak *ke, Kak IIeHbl Ha TOBAPHBIE aKTUBbI CAMH PETyIUPYIOT cedsl, YTOOBI ypaB-
HOBECHUTD CIIPOC U MPEJIOKEHUE, TaK U JEHbIM HAXOIAT CBOIO LIEHY.

Ho OGuTKOIH yHUKaJEH TeM, YTO Y Hero (pMKCMPOBAHHOE MpeIOKEHNE. AJITOPUTM CO3/IaHUS
OWUTKOIHOB 3aIlIUT B MPOrPaMMHOM KOJI€, KOTOPBI HUKTO He MOXeT nmoMeHATh. Co3aHue OUTKOM-
HOB UzeT cTporo 1o rpacduky. B 2022 rony B oOpaiieHnn Haxoaunoch 19 MiH OUTKOWHOB, a MaK-
CUMAJIBHBIN BBIITYCK COCTaBJisieT 21 MJIH OMTKOWHOB, KOTOPBIH, MO OXHUIAHUSM, OyIeT JOCTUIHYT
TOJIBKO B CJIEAYIOIIEM BeKe. 3BYUUT CTPAHHO, HO BCE YK€ MPUBBIKJIM, & B YEM COCTOsIa JIOTMKA IIPpU
CO3[JaHUU — CIIPOCUTH HE Y KOTO.

[TosTomy 11eHa OUTKOIHA OTpeAeNsieTCs] NCKTIOUUTENIBHO CITPOCOM Ha HEro, MOCKOJIbKY Tpel-
noxeHue (pukcupoaHHoe! OH Npoga€Tcsl UCKITIOUYMTEBHO HA YMCTOW Bepe JIoNEeH M MX CIIpoce.
CKOJTBKO JTIONIeH XOTAT KYMUTh OUTKOWH — CTOJIBKO OH M CTOMT.

MBbI Takke TOBOPHJIM O BJIMSIHUM 3aTpaT Ha IieHy. Tak BOT, B OTVIMYKE OT TOBAPHBIX AKTHBOB,
1151 CO3/1aHMsI OUTKOMHA He HYXKHO MPAKTUYECKU HUKAKKX 3aTpar, 3a UCKIIOYEHUEM CTOMMOCTH 000-
PYIOBaHMS U JIEKTPUUECTBA, HO CEIYAcC OHM MaJIbl [10 CPAaBHEHUIO C €ro LIEHOMW, I03TOMY He OIlpe/ie-
a0t e€. Takum 00pa3oM, 1ieHa OUTKOIHA He 3aBUCUT OT 3aTpar. DTO JIMIIHEe HAIIOMUHAHUE TOTO,
YTO LIEHBI PETYIMPYIOTCS HE 3aTpaTaMu, a CIIPOCOM U MPEJIOKEHUEM.
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[epBbiii OuTKOVH puayMa CaToly, a JaJiblie aJrOpuT™ CO3/1aET HOBbIE OMTKOMHBL. Y (puart-
HBIX JIGHET €CTh OMHO MPUHIIMNHATBHOE OTJIMYKe — UX npeaioxenue. OHo perynupyercs LB, B omu-
yre OT OMTKOWHA, y KOTOPOrO OHO CTPOro (PMKCHPOBAHO M HE MOXET MPEBBICUTH OMPE/Ie/IEHHBIN
00béM. LIb MOXeT MpocTo mevyararh JeHbIM U3 BO3AyXa, KPEIUTYs] KOMMEpUYecKre OaHKU WU TIpa-
BUTEJILCTBO, & MOXET, HA000OPOT, YMEHbIIIaTh KOJMUYECTBO JeHer B 00opoTte. Kak ToiIbko Mbl BCTpa-
uBaeM LIB, KOTOpbIi KOHTPOIMPYET MpeAIoKeHHEe JICHEeT, X 1IeHa CTAHOBHUTCS, C OMHOM CTOPOHBI,
Oosiee mpeacka3zyeMoid, YeM y OMTKOIHA, HO, C JIPYroi CTOpoHBI, 3aBricumoin ot L1B.

HezaBucumocts IleHTpasbHoro 6anka

Cama KOHCTpyKUMSA M IPUpOoAA (PHaTHBIX JEHET noapa3syMeBaeT BO3MOXHOCTb LIb Hanevarars
UX B JIIOOOM KOJIMYECTBE MO0 CBOEMY KEJIAHHIO MJIM €CJIM TOCYAApPCTBO 3aCTABUT €ro 3To cAesaTh. Yro
NPOM30MIET, ecM Hareyararb MHOro JeHer? Jlake Ha MHTYUTHMBHOM YpPOBHE IOHSTHO, YTO €CJIH
IIb HaneyataeT MHOTO AEHEr, TO OHM HauHYyT oOeclieHuBaThcs. Bropas MupoBas BoiHa M300UJI0-
BaJla TAKMMH IIpUMepaMu. B BoeHHOe BpeMsl MOJIUTHKA CTAHOBUTCSI aBTOPUTAPHOM, U BCE CPEACTBA
XOPOILH JJ151 IOCTHKEHH s ToOe bl (BbDKMBaHu ). HeynmBrTeIbHO, UTO B TaKMe BpeMeHa rocyJapcTBO
3acrapisier MoHeTapHble Biactd (LIB) mevarars OGonble JeHer AJisl MOKPHITUSI BOGHHBIX PacXoOIoB
WM YCTaHABJIMBATh HU3KUE CTABKHU.

VY MHorux Ha ciyxy npumep uHpasauuu B I'epmanun B Havasie XX Beka, Korjga pepxcrar
(prHAHCHPOBaAJI BOGHHBIE PACXO/BI 32 CUET MeYaTaHus AEHEr, YTO MPUBEIO K MH(IAUMY B MUJIM-
oHbl npoueHToB. [Jaxe CIIA nocrynamm anajgornyHo B BoeHHoe BpeMs. Jo 1951 roga [Ib CIHA
MOIYMHSJICS TOCYIapCTBEHHOMY Ka3HauelcTBy (MUHUCTEpCTBO (prHAHCOB). BalMHITOH JaBan pac-
nopsikeHue LleHTpanbHOMY OaHKY CHU3UTB CTaBKHU 11 IPUBJIEUEHUs] (PUHAHCHPOBAHUS 110, HU3KHUE
CTaBKM W TIeYaTaTh JICHbIH C IeJIbI0 BOGHHBIX pacxofoB. Hareuaranuele OaHKHOTHI HE TIPEBPATATCS
B TaHKH ¥ caMOJIEThl. OHU IPOCTO OOECLEHATCS U COo3aLyT MHGIIALIMIO, KOTOpasi U Aepikasach TOraa
Ha ypoBHe 20%.

Ho ucropus nosropsiercd. YkpanHa B 2022 rogy Takke Hayaja Ie4yararh JEHbIM IyTEM
MOKYITKY FOCYAaPCTBEHHbIX OOIMIalvid y MpaBUTENbCTBA YKparHbl. Jlto0as cTpaHa 3amyckaeT nevar-
HBII CTAaHOK B CJIy4ae 3aTsDKHOH BOHHBI. B MTOre oHM 00ecleHNBAIOTCs, HO JAl0T BPEMEHHYIO BO3-
MOXHOCTb PO MHAHCHPOBATh Kammanuio. [Tpu aTom obGecrieHnBaeTcst 1 TEKYILHIA 10T TOCyJapCTBa.
[Momy4aetcst, 4TO 1151 TOOOTO MPABUTEILCTBA 3TO OYEHb BBITOHOE MEPOITPUSTHE — MOy IUTh JEHBI U
u obecrieHuTh A0iT. OHAKO MOCEACTBHUS TAKOTO PElIeHUs SBIISIIOTCS JOCTAaTOYHO CEPhe3HBIMU IS
(prHAHCOBOW CHUCTEMbl M SKOHOMUKHU CTpaHbl. B pe3ynbrate oOeclieHeHHs [IeHer X CTOMMOCTb pac-
TET, U BCE HOBBIE 3aMMCTBOBaHMS OylyT CTOMTb JOPOKE, a MPOLEHTHI MO JIONTY BBIPACTYT B pasbl.
Ho 3710 ToNbKO nostioBrHa Gezibl, B OyIyIeM JOBepHe K TAKOMY rocy1apcTBy OyaeT MOJOpBaHO U Majio
KTO OyJeT BBICTpauBaTh C HUM (DMHAHCOBbIE OTHOIIEHUS. IHBECTOPBI MOCTApaIOTCs N30€kKaTh TAKOTO
COTPYJHMYECTBA U HE UMETh JeJ1 C TOCYapCTBaMM, KOTOPble CBOMMH PEIIEHUSMU O0ECLEHUBAIOT
BaJIIOTY.

YroOs! n30e3KaTh BCeX ITUX MpooieM, LIb HeoOX0auMo ObITh MOITHOCTHIO HE3aBUCUMBIM OT TTpa-
BUTENIbCTBA. [IOHATHO, YTO BCE B paMKax pa3yMHOIO, U OH JIOJUKEH PYKOBOJCTBOBATbCS 3aKOHAMU
Y BBHINOJIHATH CBOM 3aiaud, T. €. Ilpencenarens LIb He mo/mkeH MMETh BO3MOXHOCTB BBIITYCKATh
IeHbIu cede Ha MOKYNKY JoMa y Mopsi. ['ocynapcTBo 00si3aHO camo 3apadaTrhiBaTh JEHBIM 32 CUET
cOopa HaJIOroB JIMOO MPHBJIEKATh MX HAa BHYTPEHHEM WJIM MUPOBOM PhIHKE B BUZIE 3aiIMOB, KaK JII000e
KoMMepueckoe npearnpusitie. LB nomken pa3padortarh U c1e1oBaTh CBOSH HE3aBUCHMMOM TOJUTHKE
yIpaBJIeHHs JeHbIAaMH — MOHETAPHOH MOJMTHKE — TOT/Ia CTOMMOCTh JICHET CTAHOBUTCS OoJiee mpei-
ckasyeMoil. Eciu ke npe3uaeHT WK npaBUTeIbCTBO OKa3biBaeT AapieHue Ha LIb u 3acrasiser ero
rievyararb JIeHbru, Wi cam LIb Hapyaer cBOIO MOJMUTHKY, TO CTOMMOCTb JIEHEI HAUMHAET 3aBUCETh
OT peLleHUI KOHKPETHBIX JI0[EN U He NMOIAAETCS TPOrHO3MPOBAHMUIO.
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l'ocynapcTBa MOryT HauaTh neyaraTh JEHbIM HE TOJBKO B BOEHHOE BpeMs, HO U B MHPHOE.
B bpasunu nHusALnmsa BO3HUKIIA U3-3a TOTO, YTO PYKOBOJCTBO CTpPaHbl 3aIlyCTHJIO ME€YaTHBIN CTa-
HOK. Havasiock 310 B 50—60-X rogax, Korjaa mpaBUTEIbCTBO PEIIAIO OTCTPOUTD CTOMUILY U IpeBpa-
TUTb €€ B COBPEMEHHBII Merarosuc. Jlenani OHU 3TO 3a CYET HarleyaTaHHBIX JIEHET, YTO B pe3yJIbTaTe
MIPUBEJIO K CYIIECTBEHHOMY YBEJIMUYECHHIO JEHEKHOM Macchl B oOparieHny. Muadnsms no cnupanu
Hayasia pacKpy4uBaThCsi, HaceJIeHne U OU3HEC TepsIi JOBEepHe K BATIOTE, U OHA TIOCTETIEHHO CKOJIb-
3WJ1a B [TPONACTh.

Ecinu ke nenexHas M ppiHOUHast MHGIIALMSA BCE e pasroHsiercs, uyto Toraa? Jasaiite nompo-
OyeM MoaymaTh, YTO MOXKHO CHeJIaTh, YTOOBI OCTAHOBHUThH POCT IIeH? 3alpeTuTh MOBHIIIATh LIEHBI
Ha 3akoHoAatebHOM ypoBHe? I'eHmnanbHo! Terneph mocraBbTe cedst Ha MecTo OusHeca. Bynere nu
Bbl IPOABATh CBOM TOBApPbI MO (PMKCUPOBAHHOM 1IEHE, €CIM IIPAaBUTEIbCTBO MPOAOJIKAET Nleyararb
JEHBI'W W Pa3MBIBaTh UX CTOMMOCTh? Min ecnu 3aTparhl Ha M3rOTOBJIEHHE CTaM OOJIbIIe MPOJAK-
HOM 3a(pMKCHPOBAHHOM IIeHbI? BpicTaBuTe M Ha MPOAAKY AeUIMTHBIA TOBAp, KOTOPBIN OBICTPO
Y HEJIOPOTO PACKYIIAT, YTOOBI TIEpEenpoaaBaTh Ha «cepoM» pbiHke? Her. B pesynbrate Ou3Hec HauM-
HaJI IepeXOAUTh Ha 6apTep, epecTaBasl B IPUHITUIE MPOAaBaTh U MPOU3BOANTh. Bo3Hukan nedpunut,
MOIOOHBIN Ae(PUITUTY KOMMYHUCTUYECKUX SKOHOMUK. LleHa — 3T0 YHUKAJIBHBIA PeryyisiTop, KOTOPHIi
MO3BOJISIET MAKCUMAJILHO 3(P(PEKTUBHO PACHIPEAEIATh TOBAPbI, HO €CJIM 3TOT MEXAaHU3M 3aCTONOPUTD,
TO 9KOHOMUMKA HAYHET CKUMAThCA. Takue 3arpeTbl OTMEHUIIN.

[TpumMepoB KOHTPOJIS LIEH MOKHO HallTU MHOKecTBO. Celluac Tak MOoCTyNaioT B OCHOBHOM pa3-
BUBAIONIMECS CTpaHbl, HarpuMep, benopyccus Beena 3anpeT Ha poct ueH B 2022 rogy. Wnu B3sTh,
K npumepy, ApreHTuny, rae uHgmnsauus no pesynsratam 2022 ropa nepemarsyna nopor B 100%
U rJie JeUCTBYIOT OrpaHruYeHust Ha pocT 1ieH 1o 6onee 2000 HaumeHoBaHM#! DTO OBLIO OBl CMEIITHO,
eciu Obl He ObLIO Tak rpycTHO. OrpaHnuuBath 1eHs! neitamch aaxe CIIA Bo Bpemst Bropoit mupo-
BOUl M Benukoii nenpeccun. B HacTosiee BpemMsi HU AMepuka, HU JT00ast pyrast pa3BuUTasi CTpaHa
TaK HE TOCTYIAeT, MOCKOJIbKY HAKOMWiIa 3HaHUs 00 ympaBneHuu uHpsmen. Ho cam ¢akT, yro
TaKue METO/Ibl UCIIOIb30BANIU €IlIE MOJIBEKa Ha3a/l, TOBOPUT O TOM, YTO MbI HE TaK JaBHO HAyUYWJIUCh
paboTaTh ¢ UHQISIUEH.

Kak emié MmoxHO e€ mo6opots? JIOrMIHO, UTO eCITU PUIMHON SIBJISIETCS U3JTUIITHEe KOJTUIEeCTBO
JEHET, TO €ro HyXXHO KaK-TO YMEHBIIUTh. A MOXKET ObITh, BMECTO TOTO, YTOOBI TOCYIAPCTBY MEpeCTaTh
rieyararb JeHbI', TIPOCTO 3a0parth UX y HaceneHus? Torga ux craHeT MeHble, 1 UHQIISALUS OCTaHO-
Burcsi? ['ennanbHo! Tak u cnenamu B bpasunuu B 1990 rony, rae undusaus nocturaina 90%. [pa-
BUTEJILCTBO 3aMOPO3UIIO OOJIbIIIE MOJIOBUHBI IEHET Ha OAaHKOBCKHX CUETaX, YTOObI JIIOIW HE MOTJIU UX
UCIIONB30BaTh. MHOTHE MOKOHYMIIN C COOOH, B pe3y/bTaTe HA4asIich BOCCTAHUS, B CTPaHE BOL[APHJICS
xaoc, npe3unaeHty Komnop nu Meny o0bsBUIM UMITMYMEHT, U IIPABUTENHCTBO CMEHUIIOCh. C IeHbramu
HacesieHus Jydule He myTUTh. OCHOBHBIE MPUYMHBI pacrafa rocydapcTB U MPaBUTENbCTB HOCUIIN
9KOHOMHUYECKHUI XapakTep.

B urtore 4yenoBevyecTBO MPUIILIO K KJIACCHYECKUM criocodam 0opbObI ¢ MHIIAINEH — COKpa-
IIEHUEM JIEHEKHON MacChl, OXJIAKA€HUEM SKOHOMUKY U YMEHBIIEHUEM rOCYJapPCTBEHHBIX PACXOJIOB.
Hapsny ¢ aTuM ucnionb3yeTcsl Takke yBelInYeHHe MPOLEHTHON CTaBKU, HO 00 9TOM B CleyIOIIei
IJ1aBe.

Tenepb, Korga Mbl OCBETHJIM BCE AaCHEKThl Ipolecca CO3[aHUsl JEHEr, MOXHO OTBETHTb
Ha caMbli [JIaBHbIY KOHCIIMPOJIOTMYECKHIA BOITPOC, KOTOPbIM My4aeT MHOI'MX — MOXET JIM TOCYIapCTBO
reyaTaTh JeHbIM U3 Bozayxa. PopmaiibHo LB AeficTBUTENIBHO MevaTaeT IeHbIU, HO OH HE JIApUT UX
rOCy/IapCTBY MPOCTO TaK. BaHKHOTHI, KOTOPBIE BBI JIEPKUTE B pyKax, Obutn Harieyatansl LB, oH Beigam
UX B JIOJIT TIPABUTEIbCTBY WM OaHKaMm. []a, MOKHO yTBEPKIaTh, YTO B BOGHHOE BPeMsI [TPABUTEILCTBO
MOJKET 3aHATh OIPOMHOE KOJIMYeCTBO JeHer, ¥ LIb ux Hareyaraer. Ho npu 3TOM BhIpacTeT U J0Jr
MIPaBUTENILCTBA, KOTOPBIN TOCYIApPCTBO AOJDKHO OyeT oTaaBaTh. B coBpeMEHHOM MUpe JOCTYITHOCTH
MH(pOPMAIMHX 3TO Cpa3y CTAaHET OYEBUAHBIM, U JIEHBI'M HAYHYT oOeclieHnBaThes. [loaToMy HeT HUKa-
KOTO CEeHbOpaXka WJIM, KaK ero eme Ha3bIBaloT, MPUOBUIM OT TMevataHus JeHer. HuuTo He mpoxoauT
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6eccrienno. HeoOxonumo n30aBUTHCS OT OOBIBATEILCKUX B3IISIIOB M KOHCIIMPOJIOTUYECKUX TEOPHIA
Y B3IVISIHYTh HA BEILLU TPE3BBIM YMOM.

OnvH U3 OCHOBHBIX BBIBOJIOB, KOTOPbIE HYKHO BHIHECTU U3 BTOPOM IJIaBbl, 3aKJII0YAETCS B Clle-
AYIOLIEM: IOMUMO CIPOCa U MPEIJIOKEHN S TOBAPHBIX AKTUBOB Y TOBAPHOIN MH(IIALMU, HA LIEHY BJI-
seT enié u odecrieHeHne camux AeHer. CTOMMOCTD JIEHEeT TakKe OIpeAesieTcsl CIPOCOM U X Tpe[-
JIO)KEHHEM, HO, B OTJIMUME OT OMTKOMHA, TpesiokeHne (puaTHbIX JeHer perynupyercs LIB, KoTopsiit
MOXET IeyaTaTh uX B JIIOObIX KonuuecTBax. [1o stoii npuurne LB siBiisieTcs: HE3aBUCHMMBIM OT MTPaBH-
TEJIbCTBA U IIPE3UJEHTa BO MHOTMX cTpaHax. Ho TOUHO onpenenuTs pa3mep JeHeKHOW Macchl, KOTO-
pasi He OyJeT BbI3bIBaTh MH(IISALINIO, HEBO3MOXHO, OH OIPEIEIISIeTCsI TOJIBKO OMBITHBIM IyTéM. Eciu
aeHer OyJeT CIIMIIIKOM MHOTO, TO OHH, KaK M OUTKOIH, HAYHYT B XaOTUYHOM TOPsIIKE HAXOIUTD CBOIO
CTOMMOCTb, ¥ HEBUJIUMAsI pyKa phIHKA Oy/IeT uX 00eCIieHNBATh, IPUBO/IS B OaaHC CIIPOC U Mpeio-
keHue. Takyio nHpIAIMI0 MOKHO Ha3BaTh JeHexkHou. Ha npaktuke, eciv LIb He nenaet pe3kux qBu-
’KEHUI U TUIAaBHO HAIOJIHSET SKOHOMUKY J€HbIaMU, TO JIeHekHast MH(IIALIMSA HE TaK CyILECTBEHHA.

Takum 0Opa3oM, MOMHUMO TOTO, YTO HEBO3MOKHO CIPOTHOZMPOBATH PHIHOYHBIE TpaNBEphI
TOBapHBIX AKTUBOB U TOBAPHYI0 MH(IISILIMIO, TAKKE HEBO3MOXKHO MPELYyraaaTh, CKOIbKO JEHEr Harle-
yaraeT 1Ib u kakas ycTaHOBUTCSI Ha HMX Li€Ha, T. €. JAeHexkHass uHQusauus. Napnsauusa — HeBepo-
SITHO CJIOJKHBIW (peHOMEH, M HUKTO M HUKOTJa HE CMOXET TOYHO €€ CIpOrHo3upoBath. [axe camble
IJIaBHBIE KCIIEPTHI MEKAYHAPOAHBIX (PMHAHCOBBIX OPraHM3alUil He perar 3Ty 3a1a4dy. Kak npasuio,
IIPOTHO3 MO MH(IALIMY AeIaeTcs MyTEM OIpoca JecsTKa U3BECTHBIX SKOHOMHUCTOB M JAAJIbHEHILETO
YCpEe/IHEHM 1 TIOJTyYEHHBIX 3HAYEHUIl.

Ho Ha unasumio BiMser eme craBka.
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I'maBa 3. CtaBka

Coepe:xenusn

OobecrieHeHme JIeHeT U POCT LeH CYIIECTBOBAIM C JaBHUX BpeMEH. Jlionu, omymas nHsm-
OHHbIE MPOLECChI, TOHUMAJIM, YTO 3aBTPa CMOTYT KYMUTh MeHbIle. EcM 10X000B XBaTaeT TOJIBKO
Ha TeKYIIME PacXo/lbl, TO TYT HUYETo He Mojesaelb — IPUXOAUTCS MUPUTBCS C pocToM 1ieH. OHako,
KpoMe MOTpeOIeH ], BO3BEEHHOIO COBPEMEHHBIM OOIIIECTBOM B KYJIBT, ONpe/e/EHHasT A0S Hace-
JeHust B ke cOeperaer JieHprn. Ha cokoHOMIIEHHBIE CpelcTBa MBI TTOKYyIIaeM aBTOMOOWIIM, KBap-
THUPBI, 3eMeJIbHBIE YYaCTKH, NOJIyyaeM 0Opa30BaHUe JHOO MPOCTO OTKJIA/IbIBAEM Ha YEPHBIN JEHb,
pa3mMelnas AeHbIY Ha JIeMOo3UTax.

JlaBaiiTe OTBETUM Ha MPOCTOM BOIPOC, a 3a4eM Mbl, B MpHHLMIE, cOeperaem? Benb MOkHO
TPaTUTb BCE JIOXOABl, KUTh HAa ChEMHOM KBapTHpEe W €3[UTh Ha OOIIECTBEHHOM TpPaHCIOpTE.
Ho y 06pr9HOrO yesoBeka Ha MpOTSKEHUM BCEe KU3HU PETYJIsSipHO BO3HUKAET OJHA U Ta JKe 3aa4a —
paBHOMEpHOE pacrpesie/ieHre JOX0I0B U pacxoioB. EMy npuxoauTtcs 100 OTKIaIbIBaTh 17151 (PMHAH-
CHpOBaHMs OyIyIIUX MOKYIIOK, JIMOO TMOKYNaTh Cpa3y W 3aHUMaTh, PacIIauMBasiCh MOTOM 3a CUET
Oynymux JoxonoB. Ecim nocMoTpeTh Ha )KU3HEHHbIN IUKIT YeJIOBEKa, TO BO BPEMsI POKICHUS, TAK Ke
KaK M B CTAPOCTH, Y HAC HET BO3MOXHOCTHU NOJIy4YaTh CTAOUJIbHBIE JOXOBI. [103TOMY B JIE€TCTBE MBI
’KMBEM Ha JIEHbI'U, MOJIyYE€HHbIE OT POAUTENIEH, a B CTAPOCTH UCTIOJIb3yeM JIEHbI'M HAIUX AeTed WK
CBOM HAKOIUIEHHMsI, KOTOpbIE 3apadaThiBacM B TEUCHHUE KU3HU. Y UeloBeKa OObEKTUBHO BO3HUKAET
NOTPEOHOCTh OTKJIAIbIBATh HA MEHCHIO, HA BOCIIMTaHKE M 00pa30BaHMe JIeTel.

B nporiecce u3HM Tak:ke BO3HUKAET €€ OIHO HECOOTBETCTBUE JJOXO0B M PACXOJIOB MO IMpH-
YMHE 3aIpe/Ie/IbHO BBICOKOI CTOMMOCTH ONpeJeIEHHOM KaTeropun ToBapoB. Harnprmep, Ham Hy:KHbI
KBapTUpa WK J0M, KOTOPbIMU MBI MOJIb3YEMCSl BCIO )KU3Hb U KOTOPbIE CTOAT ropaszio OOJbllle, YeM
HAIlIY TOJOBbIE JOXOABL. 17151 MOKYNKHM HEABMKUMOCTH MBI IIPOJOJDKUTENIEHOE BpeMsl cOeperaeM i
UCIIOJIb3YeM UIOTEYHbIE KPEOUTHl. AHAJIOTMYHBIM 00pa30M MBI TTOKyIaeM aBToMoOoub. Ecmm poau-
TEJIM He OIUIATHJIM HaM 0Opa3oBaHME, TO HaM MPUXOOUTCS OpaTh KPeAUTHl Ha 0OydeHHe, KOTOpble
MIOTOM TaK:ke HaJJ0 BO3BpallaTh.

W Tperbsi KaTeropmsi HECOOTBETCTBHIA, COBCEM OBITOBOTO XapakTepa — (pMHAHCHpPOBaHHUE
MOKYIIKY OBITOBOM TEXHUKH, OTITYCKOB WJIH IIPOCTO TEKYILME MOTPEOHOCTH OT 3apIUIaThl 10 3apIlIaThl.

JL1st perieHust 3TUX 3a/1a4 y YeJloBeKa Ha MPOTSKEHUH BCEH )KM3HM BO3HUKAET HEOOXOAUMOCTb
B cOEpeKeHHUSIX M KPEIUTOBAaHUH. DTO OOBEKTUBHASL PEAIBHOCTh M OCOOCHHOCTh YCTPOMCTBA YeJIo-
BEKa U Halero odrectna. JIioan poxaalnTcs 1 YMUPAIOT; J0XO/bl HE COBHAAAIOT ¢ pacxoaamu. [1moc
K 9TOMY HYXHO J100aBHTb e1i€ 1% HaceeHHs], CYaCTIMBYMKOB, KOTOPbIE, B CUITYy CBOMX TAJIAHTOB MU
ylauu, CMOIJIM 3apaboTaTh COCTOSIHUE — MM HYXKHO TJe-TO XPaHUTh CBOM KaruTasbl. COepekeHus
HEOOXOIMMBI €CTECTBEHHBIM 00pa30oM Ha «4YEpHBII AeHb». McXons u3 3Toro, 00beKTHBHO BO3HHKJIA
uesnas cepa Hallel KU3HU, KOTOpasi MOCBSIIEHA MHBECTUPOBAHUIO U KPEAUTOBAHHUIO — (DUHAHCHI.

Ho Takoit ykiaa )u3HH, TP KOTOPOM MBI KMBEM ceifuac M MMeeM BO3MOKHOCTh cOeperars,
BO3HUK coBceM HezaBHO. [lo XIX Beka y JIbBUHOM JI0JIN HACEJIEHHsI TPAKTUIECKH He ObLIO BOBMOXK-
HOCTH HAaKaIlIMBaTh, a MPOJOJUKUTEIIBHOCTD JKU3HM OblIa TOPa3o HIKe. TOMBKO JIMIb B TIOCTIETHIE
50 neT 4es0BEYECTBO B MOJHOM Mepe MOYYBCTBOBAJIO MOTPEOHOCTh B COEPEKEHUAX U HAYaJIO0 Mac-
COBO MNOJIb30BAThCS KPEIUTOBAHUEM U ITPUMEHSATh MHBECTUPOBaHUE. [lepBble IeHbrM ObUTH U300pe-
TEHBI elE O Halledl 3pbl, a MOJHOLEHHbIE KPEeAUTOBAHUE U MHBECTMPOBAHME, 1O MCTOPUYECKUM
MepKaMm, 3apOAMJIUCH TOJIBbKO Buepa. IMeHHO oaToMy y Joiel 10 CHX MOp HEeT YETKOro NOHUMAaHUS,
Kak 310 padoTaer.

A B uéM cOeperarb? MOXHO IPOCTO JepKaTh HAJIMUHBIE IEHEXKHBIE CPEJICTBA, HO MpeblLy-
I1IMe JIBe I71aBbl OBUTH TIOCBSIIIEHB! MH(IISAINN, KOTOpast ux odecuiennBaet. [Ipu sToMm B apyrue nepu-
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OfIbl )KU3HM y HAc, HA0OOPOT, HE XBaTaeT JEeHer, HaM HyKHbl KpeauTsl. D¢ deKkTuBHee Oyaer cBs-
3aTh JIOJEN, KOTOpble cOeperaoT AeHbIH, C TEMHU, KOMY OHHM OCTPO HYXHbI. EcTecTBeHHBIM 00pazom
OOV HavaJld KPeJuToBaTh APYT Apyra. KpeauT — oT 1aTMHCKOTO C/I0Ba, O3HAYAIOLIETO «IO0BEpPHE».
Hecnpocra 310T nporiecc pacripenesneHusi eHer Ha3BaH KPEAUTOM, IMOCKOJIbKY KJIIOYEBBIMU B 9TOM
npoliecce SIBJSIIOTCS PUCKH, CBSI3aHHBIE C HEBO3BPATOM, ITOTOMY JIIO/IM, KOTOPbIE IAI0T B3alMBbI, TaK
VI MHAYe JJOJKHBI JOBEPSATh 3aEMILUKY.

INon kakyo cTaBKY ONOIKUATH JEHbI'M 3HAKOMBIM ? MOKHO O€CIIIIaTHO, TO-/IPYKECKH, UTO YacTo
monu 1 aenatot. Ho ecim neHer y Bac NOSIBIISIETCs Topasio O0JbIe, YeM 3HAKOMBIX, U Bbl 3aMETHJIH,
YTO OHM OOECLIEHMJIMCh, TIOKA BB KAAJIM UX BO3BPATa, TO BBl yKe He OyleTe ux AaBaTh MPOCTO TaK.
OObIYHas1 JIOTHKA TOBOPUT O TOM, YTO OECCMBICIIEHHO J1aBaTh B JOJIT TIOJ MPOLIEHT HUKe MH(IISALIUM,
€cJI1 BBl XOTUTe cOepeub KanuTtail. Bel Oosble norepsere oT MHQIAIMY, YeM MOITyUYHUTe MPOIIEHTOB.
3ayeM Torja AaBaTh B3ailmMbl? bosee Toro, Bcerna ecTb pucK, 4To JEHbI'M BaM HE BEPHYT B IIPUHLIUIIE.
Ecnmm peub uaET 0 HEOOMBIIMX CyMMaXx, TO BMECTO BCEH 9TOM TOJIOBHOM OOJIM MOKHO MIPOCTO KYIHUTh
BIIPOK TOBAapOB, KOTOpbIE pacTyT B IieHe. [I0aToMy cTaBKa IMpoIeHTa, JJOTHYHBIM 00pa3oM, BCeraa
ornpenesnsieTcss MHQIAIUEN, 1 ObUI0 ObI 0e3pacCyTHO YCTAaHABIMBATH €€ HIKE.

Ho ectp em¢€ npyras Bepcusi, KOTOpasi ONKMCHIBAET HECKOJIBKO MHYIO JIOTHKY OIpe/ie/IeHu s BeJU-
YHMHBI CTaBKU porieHTa. CyIIecTBYIOT UCCIIEIOBAHU S, HATTMCAHO MHOTO HAYYHBIX TPYAOB O TaK Ha3bl-
BaeMOM MEKBPEMEHHOM CTaBKE 3aMEHSIEMOCTH. 3BYyUYMT CTPAIIIHO, HO CMbIC]I OYE€Hb IIPOCT — KOT/1a BbI
cOeperaere AEHBIU, TO OTKA3BIBAETECH OT TEKYIIETO MOTPeOIeH s, TOITOMY TpedyeTe KOMIEHC AN
3a 91 ycuausi. To ecTh, peoCcTaBisisl ISHbIM B3alMbl, BBl TpeOyeTe KOMIEHCAIMIO B BUJIE CTABKH
He 3a oOeclieHeHHe JIeHeT OT MH(ISAINM, a 32 BaIllA YCHIIUS 110 CACPKUBAHUIO ceOs1 OT MOTpeOneHus.

Sl He SIBJIAIOCH TOJTHOCTBIO CTOPOHHUKOM 3TOH TEOPUH, MOCKOIBKY HE TaK MHOTO JIIOJIed OTKa-
3bIBaeT ceOe B TEKyIeM MOTpeOJIeHUH ISl TOrO, YTOOBI 3apadoTaTh HEOOJBINON MpOIeHT. TOoIbKO
€CJIM TIEHCHOHEPbI, YTOObI HAKOIUTH JICHET JeTsAM U BHyKaM. Ho B OOJIbIIMHCTBE CITydaeB JIIOAU MpaK-
THUYECKH HUKOT/Ia HE SKOHOMST Ha cebe paau cOepekeHni Kak TakKoBbIX. [la, mpucyTcTByeT pazymHast
SKOHOMMS, HO /IO aCKeTHU3Ma PefIKo J1oxoauT. Ecim mogymarh 0 «KaJHbIX» JIOASX, TO OHU OTKa3bl-
BaloT cebe B MOTpedIeHNH He ISl TOTO, YTOOBl HAKOMUTD, a TIOTOMY, YTO TICHXOJIOTHSI Y HUX TaKas,
MHUPOBO33peHHe 1 BocTiuTaHue. [axe ecau Obl CTaBKU ObLIMA HYJIEBbIE WM OTPHUIIATEIbHbIE, OHH ObI
BCE PABHO SKOHOMWJIN.

BonbIIMHCTBO HaceneHus B MPUHIIMIIE CTapaeTcsi He OTKa3blBaTh cebe HU B YEM, €CIU eCTh
BO3MOXXHOCTb. MHOTMe Jake OepyT KpeauThl Ui TeKyiuero notpetnenus. CI0KHO MpPeICcTaBUTh
ce0e yesioBeKa, KOTOPBIA BMECTO TOTO, YTOOBI KYITUTh XJ1e0, cOeperaeT JeHbr|, WM BMECTO IMOKYITKU
HOBOTO Tesie(pOHa, aBTOMOOUJIS, KBAPTHPHI HAMEPEHHO OTKJIAJbIBAET 3TH JEHBIM HA Jeno3uT. VHo-
I71a JIOOY CTPEMSATCSl HAKOMUTh Ha JIOPOTYIO MOKYIIKY, HO OHU He OTKJIAIbIBAIOT MOTpeOIIeHUe 1ielie-
HAIpaBJIeHHO, UX SKOHOMHSI OOBSCHSETCS TEM, YTO B TEKYIIMA MOMEHT HEeT BO3MOXKXHOCTH UTO-
60 KynuThb. Jlionu cOeperaoT paau MoxyueHus CTaBKU MPOLIEHTa TOrna, Koraa OOJIbIIMHCTBO UX
MOTPeOHOCTEN YIOBIETBOPEHO M OCTAIOTCS CBOOOIHBIE IEHBI M, KOTOPBIE OHU JIUOO TPATAT Ha TOBAPHI
Y YCJIyTH He TIEpBOH U axe He BTOPOi HEOOXOAMMOCTH, €C/IM He AyMalioT O OyayIieM, JIMOo OTKJa-
OBIBAIOT, €cli qymatoT. Takxke Oosbllle HAUMHAIOT cOeperaTh, KOrjia CTaBKa MPOIEHTAa BhIIIE OKHU/Ia-
eMoil UH(IISALUY, ¥, HA000POT, OOJIBIIIE TPATAT, KOTJa CTaBKa CJMIIKOM HU3Kasl.

B HayuHBIX Tpyaax 3Ty MeKBPEMEHHYIO CTaBKY 3aMEHIEMOCTH MIOCUUTATH IIPAKTUIECKU HEBO3-
MOxHO. Eci Ob1 3T0 OBUTO BO3MOXHO, TO CTaBKa MPOLIEHTa BKIIOYaIa Obl MHMIIAIMIO U KOMITEHCa-
VIO 32 clepKuBaHue cedst OT MOKYNoK. CII0kKHO MOHUMATh TEOPHIO, ECJIM OHA HE TIOATBEPXKIaeTCs
Ha MpaKTHUKe U €€ HeJsb3s nocyuTarb. Ho BCE-TaKM KTO M KaK YCTaHABJIMBAET CTAaBKY?

CraBka u nHQIsAIHs

I/ICTOPI/I‘ICCKI/I CTaBKa ITPOLEHTAa XaOTUYHBIM 06p¢':130M OIIPpEACIAIaCh PBIHKOM. PocroBminue-
CTBO CYLIECTBYET TBICAYU JIECT, TAK JKE KaAK rocyaapCrBa U KOMIIAHWH, KOTOPBIC 3aHUMAJIA JCHbI'U.
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[Tokynka ToBapoB 3a HAJIMUHBIN PACUET HA MECTE U C UCIIOJIb30BAHUEM KPEAUTA — [JBE COBEPIIEHHO
pasHble Bemd. [TokyIka B KpeAUT MPOUCXOAUT MO B3aUMHOMY COIIacHio cTOpoH. CTOPOHBI orpejie-
JISIIOT, 110J] KAKOW MPOLIEHT BbIJAETCS KPEJUT, HO CTaBKa YCTAHABJIMBAETCS HE HUXKE MH(IISALMU.

o unee, craBka Takke ompenessyiach Obl HA OCHOBE CIPOCA U MPEJIOKEHUs AEHET C HUXK-
Hel rpaHuliei o craBke He Huke uHgusaimu. OHaKO B COBpeMEHHOM SKOHOMUKE TOSIBIISIETCS BaX-
HBI CUCTEMHBII UT'POK, UICTOPUIO 3apOKAEHHS KOTOPOTO MBI yike rponuiy — LienTpanbabiii 6ank. LB
OepeT Ha cedst poJib BEAYIe CKPHUITKH B ONPEICICHUM CTAaBKHU MPOIIEHTa MO KpeauTy. B Kakoi-To
MOMEHT UCTOPUH OH, B JIOTIOJTHEHUE K MOHOIOJIMM Ha BBIITYCK JIEHET, €I1I€ 1 MOHOIMOJIU3M POBAJI IPaBoO
oIpezieNiATh CTaBKy npolieHTa. OHa OoJIblle He YCTaHABIMBAETCS] CBOOOIHO B XOI€ PHIHOYHBIX OTHO-
LIEHUH, 110 aHAJIOTUH C LIeHaMU. B coBpeMeHHOM MUpe HEeT HU OJHOM pa3BUTOM CTPaHbl C PHIHOUYHOM
9KOHOMMKOM, B KOTOPOU CTABKY OIMpPeessTUCh Obl phIHKOM, a He L1B. TToaTomMy MBI He MOkeM yTBep-
KJaTh, KTo 3(pdexTrBHee yrpapisier craBkor — LB nmm poiHok. LleHTpoOaHKM Mupa Ha 3aKOHO[A-
TEJIbHOM YPOBHE 3aK eIz 32 COOOH MPaBO ONpPeAesiTh MUHUMAIBHYIO CTABKY IPOIIEHTA. Y CTaHOB-
JIeHUe MUHMMAJIbHOW CTaBKH, TIOKAIYH, — 3TO €JUHCTBEHHAs BElllb, KOTOpasi HE SBJISIETCS] PhIHOYHOW
B COBPEMEHHOW phIHOUHOM 9KOHOMUKE. [Touemy? OCHOBHBIX OTBETA /1B — BOMHBI U 3apILIATHO-LIEHO-
Basi CIMPAaJb.

Ncropuuecku 1B nopunHsicsa NpaBUTEIbCTBY U, TOMUMO NeyaTaHus JIeHer [1Jisi PUHAHCUPO-
BaHMsI BOWH, TaK)Ke KOHTPOJIMPOBAJ CTaBKy. [ ocyqapcTBy moTpedoBaioch KOHTPOIMPOBATh CTaBKY,
OIATh Xke, 115 (puHaHcUpoBaHUs BOUH. LIb cHukan e€ npuHyanuTenbHO, KOTjia MPaBUTENIbCTBY Tpe-
O0BaJIOCh MTPUBJICYb ICHBI'M MOJ] HU3KHIA MporieHT. [TosTomy rocyaapctso Hagenuio L1b Monomonuei
Ha CTaBKY.

Co BpeMeHeM JTIoU MOHSJIM, YTO HU3Kasl CTaBKa OUYEHb CUJIbHO BiMseT Ha uHQusauumo. Korna
L1b HaurHaI CHUXKATh CTAaBKY BO BpeMsI BOWH WJIH [1s (PMHAHCUPOBAHUS APYTHUX 1ieJIel, IeHbI | 00ec-
LEHUBAIUCh. B asibHENIIIeM BBISICHUIIOCH, UYTO OOpaTHAs CUTYaIMsI TaKKe paboTaeT — MpH MOBBIIIIe-
HUM CTaBKU UHDIALMS CHUXKAJIach. Bbulo BHISIBIEHO YIpaBJisioliee BO3AEUCTBUE CTABKU HA UHIIS-
uuio, kotopyio LIb MoxkeT Kak ciep:xuBaTh, Tak U Pa3rOHSTH.

Mb1 yacTo HaOIOaeM, YTO CTaBKM BO BpeMsi MH(QIISALIMM CTAaHOBSITCS BBIIIE, M HA0OOPOT,
Korza MHMIIALMS HU3Kast, TO CTaBKU Takxke MajaioT. MOXeT CJI0KUTbCS BlieYaTJIeHUe, YTO YEM BBIIIE
CTaBKHU, TeM BbllIe MHPAIMA. YacTO MOKHO CIIBIIIATH YTBEPKAEHUE, UTO MPH BHICOKON MHQIISLIUN
HY)KHO CHM)XaTh CTaBKM, 4TOOHI e€ modequts. Ho Ha camoMm Jese BCE quameTpaibHO MPOTHBOIO-
JIO’KHO. BBIJIO HECKONBKO MCCIIeI0BaHMIA OOIIECTBEHHOTO MHEHHMSI, B KOTOPBIX Y HACEJIEHHS CIIPAIIu-
BaJIM, KaKas CBSI3b MEkAy ctaBkamu U uHGusanuen. Toabko 20% cMOrIM OTBETUTh HAa 3TOT BOIIPOC.
JlocTaTouHO MPOAOIIKUTEBHOE BPEMS 51 HE BXOIMJI B YMCJIO CYACTIIMBUMKOB, KOTOPBIE 3HAJIU OTBET.
Mens Bcerga Mmy4us Borpoc — 3a4eM LB noBeiaeT craBku Bo BpeMsl UH(IISALMY, BEb 3TO YBEJIU-
YMBAeT M3IAEPKKU U JIOJUKHO MPHUBECTH K eme OombliieMy pocty IieH? JlaBaiite BCE ke pa3zdepém,
KakKas CBSI3b MeX/1y MH(IIALIMEN U CTABKOM.

Ms! roBOprJIM O TOM, YTO 3aTpaThl HE CWJIBHO BJMSIOT HA LIEHBI, @ TOJBKO OrPAHUYMBAIOT
UX HWKHUH MOpor. Y MeHs paHbllie B rojioBe cpadaThiBajia HEMPOHHAS CBsI3b, KOTOpAsi TOBOpPUJIA
O TOM, YTO YeM BBIIIIE 3aTPATHI, TEM BbIIIIE JOIKHA ObITH 11eHa. [IpOIeHTHI 0 KpeauTaM BKITIOYAI0TCS
B 3arparsl. [IoaTOMy uyeMm BbllllEe CTaBKa, TEM BBILLIE 3aTpaThl U TeM BbilIe LieHa. OHAKO B CTPYK-
Type 3aTpar JIoOOro ToBapa MpOIEHTHI 10 KPEAUTaM COCTABIISAIOT OUYeHb MaJIeHbKYIo 1omo: 5—10%
OT Bcex 3arpar. bonee Toro, npy ”3MEHEHNH CTaBOK B 9KOHOMMKE PACXO/Ibl 110 IIPOLIEHTaM MEHSIIOTCS
TOJIBKO IO BHOBb B3ATBIM KpeIuTaM WM 10 Mepe pepuHaHCUpoBaHUs crapbix. I[loaTomy 3arparsl
Ha MPOIIEHTHI He 0CO00 BIUSIOT HA IIEHHI.

Ha 310 MoryTt Bo3pasuth MHOr1e, pUBO/s MHOKECTBO IMPUMEPOB, KOIa Ype3MEpHBIE AOJITH
Be/IyT K OaHKPOTCTBAM KOMIaHHNA. DTO SKOOBI IPUBOAUT K TOMY, YTO KOMITAaHUH BBIHYXJEHBI MO/
HUMaTb IIEHbI, YTOObI He 0OAaHKPOTUTHCS, M BO BCEM BUHOBATHI «ITPOKJISITHIC KAIIUTAJIMCTHI M OaHKW»
CO CBOMMH «JJPaKOHOBCKUMHU IIpoLieHTaMu». [lonoit Yosui-crpur. Takue paccykaeHus1 HEKOPPEKTHBI
u ymepOHbl. Takas JOrMKa 4acTo UCHONB3YeTCs B KAUueCTBE MAHUITY/ISITUBHOM MOJIMTUKAMU U OU3He-
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COM, KOTOpBIE XOTAT HaOpaTh ceOe MOTMTUIeCKU Bec, OOBUHSS OaHKHM M KPEIUTHI BO BCeX Oeax.
Takoli JIOTMKH Tak:Ke MPUAEPKUBAIOTCS JIIO/IY, MBITAIONIMECS OMpaBIaTh CBOU HEy/lauu B OM3HecCe.

[paBaa 3akmo4yaeTcs B TOM, YTO T KOMITAaHUM HAOpaJIM CIIUMIIIKOM MHOTO KPE/IMTOB, & CTaBKa
MPOILIEHTA JIUIIb YCKOpUJIa OaHKpOTCTBO. KOMITaHMM HAapalyBaioT A0ITH ¥ 3aKAaHUYMBAIOT OaHKPOT-
CTBOM W3-32 MUJUTMOHOB Pa3/IMYHBIX TIPUYMH, CBSI3AHHBIX C OM3HECOM: HETIPABUIJIbHBIM OM3HEC-TLIa-
HOM, cJIa0bIM yITpaBJIieHHEM, KOHKYpEHIMeH, OMOKaM1, HECYACTHBIMU CITy4YasiMH, KaracTpodamu
¥ MHOTUMH Jpyrumu paktopamu. Ho, HecMOTpsi Ha pa3Hble IPUUYKHBI, BCE OAHKPOTCTBA BBHINISAAT
O/IMHAKOBO — KOMIIAHMsI HE CMOIJIa pacIUIaTUThCS 1Mo oaraM. TpeGoBaHue 0 GaHKPOTCTBE MOJAIOT
KPEeIUTOPhI KOMITAHUH, TTOCKOJIbKY OHa HEe CMOIJIa BEPHYTh 3aéMHBIE IeHbr. HeBeposTHO, HO (haKT.
Ecnu B35Th Bce KOMIaHuu, KOTOpble cyliecTBoBav 3a nociennue 100—200 set, 10 99,9% u3 Hux
00aHKpoTHIoCh. COOCTBEHHUKHM B OYEHb PEJKMX CIydasiXx OOBSBISIIOT O OAaHKPOTCTBE — OHU CTa-
patoTcs BBUKUTH A0 mocieanero. [Ipu moOoi cTaBke MPOIEHTa KOMIAHUM OyayT OaHKpPOTUTHCS.
[ToaToMy BbICOKast IPOLIEHTHASI CTaBKa 0CO00 HE BIIMsIET Ha CeOECTOMMOCTh U IIeHbl. PeHTabenbHOCTh
Ou3Heca B HECKOJIBKO pa3 MPEBBIIIAET PACXOJIbl Ha TPOLIEHTHI, M BCSI SKOHOMHKA paboTaeT MMEHHO
TaKUM 0Opa3oOM.

Ho kakum sxe oOpa3oM Torjaa cTaBKa BiMsieT Ha 1ieHbl M uHusmo? Llena onpenensiercs
B OOJbINIel CTENEHU He CTPYKTYPOH 3arpar, a OajaHcoM crpoca ¥ npeioxenus. CTaBka cyiie-
CTBEHHO BJIMSIET HA CIPOC, KOPPEKTUPYs €ro, 1 Ha LieHbl. C OHOIM CTOPOHBI, OHA BIIMSET Ha CIIPOC
yepe3 KpeautoBaHue. HecMOTpst Ha CBOIO KaXyIIylOCsl IPOCTOTY, KPEAUT MO3BOJISIET MOKYMATENIO
BPEMEHHO OOOWMTH CTOPOHOM JEHEKHBIN acrieKT M Oe3 MCHOIb30BaHMsI AEHET COBEPIIUTD MOKYIIKY.
IT0 co3/1aET CIPOC HA TOBAPHI, KOTOPBIX OBl He ObLIO Oe3 Kpenuta. CHIKEHHE CTAaBKU TI0 KpeIuTaM
MOXET OUeHb CHITBHO pa30rpeTh CIPOC Ha HEBMKUMOCTh, aBTOMOOWIIN, OBITOBYIO TEXHUKY U ITPOYHE
NOTpeOUTENNLCKIE TOBApH. B CBOIO Ouepe/ib, pOCT CTABOK CMOXKET €ro TaK ke CyIIeCTBEHHO OXJIaUTh.

C npyroii CTOpOHBI, CTaBKa TaKke BIMSIET HA MOTUBALIMIO HACEIEHHs COeperaTh — 4eM BbIIe
CTaBKH, TeM OOJIbIIIe JKEJaHWE OTKJIAAbIBaTh, YTOOBl 3apadotarh. [loBbimas craBky, LIB crumynm-
pyeT HacesieHue OoJbllle HAKATUIMBATh M MEHbINE TPaTuTh. Bellb ecim CpaBHUTH AENO3UT, KOTOPHIH
nact 15—20%, ¢ NoKynkoy BBIPOCHIMX B LIEHE TOBAPOB, TO MHOTHE IIPEANOUYTYT Pa3MECTUTh IEHbI U
Ha Jerio3ute. M, HAO60POT, YeM HUKE CTaBKa, TEM MEHbIIIE Y JIIO/IEH jKeJlaHus OTKJIaabiBaTh. KoMy
MHTEPEeCHBI JIeNo3UThl 1oJ, 1—2%?7

Kpenutsl 1 1eno3uTsl MPUBOAAT K M3MEHEHHIO CIIPOCa HACEJIEHHS 10 BCEM HAIpaBJICHUSM.
V3meHeHne cTaBkH, MOJOOHO NMPWIMBAM U OTJIMBAM, MOIHMMAET U OITYyCKAaeT BCe JIOOKU B OyXTe.
JIOTIONTHUTENBHBIN CIPOC, CTUMYJIMPYEMBII CTABKOM, MOKET HAPYIIUTh XPYNKHUI OanaHc nedpunmTa
Y NpopUIIUTa U TPUBECTH K CYIIECTBEHHOMY JAMCOANIAHCY. DTU «KadyeIn» OYeHb CHIIBHO BIIMSIOT
Ha LEHBI, U MBI yXke pa3oupain Ha mpuMepax, 4to u3MeHeHue cnpoca Ha 10% u, Kak cieicTBue,
MIPEBBILIEHUE CITPOCA HaJl IPEAJIOKEHNEM MOXET MOoAHATH HeHbl Ha 50—100%.

Ecmu nuist 60pbObl ¢ MHQIAIMEN Tak BaXHO, YTOOBI JIIOIM MEHbIIIEe TPATUIM U Oosblie coepe-
rajy, moyeMy MpOCTO He 3aCTaBUThH JIOACW Ha 3aKOHOAATEIbHOM YpPOBHE 3TO jAenarh? Hampumep,
BO BpeMsi UH(ISIIIMK YAEpKUBATh U3 3apIUiaThl OMpPEeAeEHHY0 JOMI0 U pa3MelaTh e€ Ha MPUHY-
IWUTETIbHOM JeTIO3UTe, Ha TIEHCMOHHOM CU€Te, JOCPOYHO TOraliaTh KpeauThl? A BO BpeMsl HU3KOM
UHQIIALMT, HA000POT, BO3BpAIATh paHee yaepKaHHbIe ISHbIM, YTOOBI HACeJIeHHe OOJIbIIE TPATUIIO.
Xopomasi uaest, Ho. Mbl ke ¢ BaMU JIIOAU, KOTOpPbIe JTOOAT CBOOOAY U JEMOKPATHUIO, BPSI JI 3TO
KOMY-TO U3 Hac noHpaBuTtcs. [103ToMy He npuIyMaii HUYEro Jiydile, KpoMe Kak peryivpoBaHue
CTaBOK.

CraBKa B OCHOBHOM BJIMSIET HA TOBAPHYIO MH(IISIMIO Yepe3 U3MEHEHHE CIIpoca U MpeIoxke-
HUSI, HO, IOMUMO 3TOTO, OHA OKAa3bIBAET BIIMSIHUE W HA JEHEKHYI0 MH(IISIUIO 32 CYET U3MEHEHUS
KOJIMYECTBA JCHET B 9KOHOMUKE. BcnoMHMM elng pas, uto b nevaraer neHbru, B TOM YKCIIE 3a CUET
KpenutoBaHusl OaHkoB. Kak TOJBbKO CTaBKa CHMKAETCs, KPEAUTOBAHWE HAYMHAET pacTu W OaHKH
HayrHaoT Oosbie 3aHMMath y LIB. [Tpu pocTe cTaBKM MpoOMCXoauT 0OpaTHBIN MPOIECC.
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[epen Tem Kak MOHSTH, O KakuM puHImnaM LB ynpasiseT craBkoil, 4ToObl KOHTPOIMPO-
BaTh UHIALIMIO, JaBaiiTe pazOepémcs, 3auem LB B mpuHIIMIIE BAXKHO KOHTPOJIMPOBATh MH(IIAIIUIO
Y TI0YeMy HeJlb351 OTITYCTUTh STOT MPOLECC U MO3BOJIUTh HEBUIMMOM pPyKe CIesaTh CBOI0 padoTy?
Beap niena u uH@sIMA — €CTECTBEHHBIN PHIHOYHBIM MeXaHW3M, 4eM e oH Hexopoin? [lTouemy
MHIAIUSA — ITO III0XO0?

OTBeT AOCTaTOYHO OYEBUJIEH — MH(IALMSA IPUBOJUT K TOMY, YTO CPEAHUI U HU3IINN KJIACCHI
HacelleHus1 OeJHEIOT, YTO MPHUBOIUT K OecropsakaM U peBomonusM. CTaHOBUTCS HEBO3MOXKHO
TUIAHUPOBATh JOJITOCPOYHBIE MHBECTUIMH, TTPONIAJaeT CTUMYJ K COepeXeHUsIM, TepsieTCsl TOBEpHUe
K sieHbram. [leHcruoHepsl, mosy4ast (GMKCUPOBaHHBIE TIEHCHH, OOJIbIIIE HE MOTYT TIO3BOJIUTH TIOKYIIATh
CTOJIBKO €, TMOCKOJIbKY AEHBI'M OOECHEHMIMCh. 3apIuiaThl, XOTh U MEPEeCMaTpUBAIOTCS, HO HE TaK
OBICTPO, KaK XOTesloch Obl, M He ycneBaloT 3a uHQusAmen. [IpoucxoauT NoCTeneHHoe CHUKEHHe
NOTpeOIeHNs], YTO TPUBOAUT K CXKATUIO CITPOCA.

MaxoBUK UHQIIALIUN TPUBOAUT K OOECIIEHMBAHUIO JEUCTBYIOIMX cOepekeHuid. Hanmuunbie
JEHBI'U, ICTIO3UTHI, BIOXKEHUS B IIEHHbIE OyMaru, NeHCUOHHbIe cOepeKeHrsI HAUMHAIOT TePSITh CBOIO
LEHHOCTH (ITOYEMY 3TO MPOUCXOAUT MPU MHDIAIMU — MBI OyIeM OAPOOHO 00CYKAaTh HUKE, STOMY
TMIOCBSIIIIEHA BTOpasi MOJIOBUHA KHUTH). Kak TOJNBKO JIIOM MOHUMAIOT, YTO MX cOepexeHus odectie-
HUBAIOTCSI, ¥ OHM yXe He Takue OoraTble, KaK paHbllle — OHM HAYMHAIOT SKOHOMHTh U COKpAaIIaTh
notpedneHue. B mepByio odepesb, UCKITIOYAIOTCS BCE JIOPOTME BEIH, HE SIBJISIOIIUECS KU3HEHHO
BaXHBIMH — OpPEH/IOBasi OA€XK/a, Yachl, JOPOTON OTABIX. BO-BTOPBIX, BOBHUKAET MCHXOJOTUUYECKHUIt
3(eKT nmoTepy — JTOAN HAYMHAIOT OOJIBINE OTKJIAIBIBATH, YTOOB BEPHYTHCS HA TOT K€ CAMBIN YpO-
BeHb cOepeKeHUH, Ha KOTOPOM OHU ObUTH. DTO TaKKe CHUKAET CIIPOC U 3aMEJIsIeT SKOHOMHUKY.

AHaNOru4IHBIM 00pa30M MOCTYNAOT KOMIaHUU. B pe3ysbTaTe oOeclieHUBaHUsI MX COepeXeHUI
Y 3aMe]JIeHH 1 S)KOHOMUKY OHU HAUMHAIOT ONTUMU3UPOBATh 3aTpaThl, COKpalaTh epCoHal, UCKIIIO-
YaTh JIOPOTHE MONETH B OU3HEC-KIIaccax, apeHAyIoT Oosee neniéBble O(hUCH, OTKIIAAbIBAIOT PEMOHTHI
Y UHBECTULIVU.

OnacHocTh MH(IISIINY 3aKTI0YAETCS B TOM, YTO, €CJTH €€ He OCTAaHOBHTH, OHA Oy/IeT MPOIOJIKATh
ceOs mopnepxkuBath. Korna y HaceneHus v Ou3Heca yKpeIuIsioTCsl OKUIaHU s, YTO TIeHBI OyayT Mpo-
JOJKaTh PACcTH, 3TO MPUBOAUT K COOTBETCTBEHHOMY MOBe/ieHuI0. ['paxjane OyayT MOCTOSIHHO Tpe-
O0BaTh MOBBIIICHHS 3apIUIaT, a OM3HEC — NMePEeKJIAIBIBATh 3aTPAThl HA HUX K€ U YBEJIMUMBATh IICHBI.
3apIuiaTHO-IIEHOBAs CIMpPalb 3aKPYyTUTCS Bee Tyxe. VHIAMIO emmé Ha3bIBaIOTCs caMOpeaIn3yo-
IIIUMCSI IPOPOYECTBOM, ITPH KOTOPOM OKMaHUe WH(ISIUN OyAeT MPUBOAUTH K CAMOUN MH(IISLIUY.

Wurnsnms, Kak riams, — eCiv BCIBIXHET, TO €ro CJIOKHO OyaeT ocTaHoBUTb. [109TOMy 9KOHO-
MUKY M IIeHBl HY)KHO JIepKaTh IOfl KOHTPOJIEM, YTOOBI HEe 3aropesiochb. A eciv IiaMsi BCIBIXHYIIO,
TO OBICTPO €ro MOTYIUTh. Eciu He KOHTPOMMpPOBaTh POCT IIEH, TO CIUPANIb BBIMIET W3-TI0J KOH-
TPOJISL U PEBPATUTCS B SKOHOMUYECKOr0 MOHCTpa. ONacHOCTh 3aBbIIIEHHON MH(IISALUY e1IE CepbE3-
Hee, MOCKOJIbKY 3TO NPUBOIUT K PELeCCU, KPU3UCY WIM THNEpUH(IAIMA U TOJHOMY pa3pylie-
HUIO BTIOTHL. B Takom ciiydae HE0OXOAMMO MOJAHMUMATH CTaBKY U TOPMO3UTh SKOHOMUKY. [TosTomy
petiy, yto syuine LB B3saTh Ha ce0s1 KOHTPOJIb CTaBKM U UH(IIAINM, a He OTAATh 3Ty (PYHKIMIO
pbIHKY. LIB KOHTpOMMpyeT NPOLEHTHYIO CTaBKY U MH(IALMIO U3-32 ONACHOCTU PACKPYUHBAIOLIEHCS
3apIIaTHO-IIEHOBOM crivpaiy. 1o Oblia BTOpas NMpuuMHa, nodemy LIB mpomomkua KoHTponupo-
BaTh CTaBKy U 10 HAIUX JHEW, HO yXK€ B KAueCTBE HE3aBUCHMOIO OpraHa MCIIOJIHUTEJbHOW Bila-
cru. Ho nouemy 11B BakHO OBITH HE3aBUCUMBIM HE TOJIBKO IO BOMPOCaM 00bEMA JAEHEKHOU MacChl,
HO U 10 CcTaBKe?

MoHeTapHasi MOJUTHKA

Xopo1uo, koraa nHQuAnusa Hu3Kas. CHUKaTh CTaBKY HPABUTCSA BCEM, M PEJIKO KTO Oy/IeT BBICTY-
natb npotus. Ho 4to fenath, ecim npu pasroHsiomencs MHQIIALUY B BOGHHOE BpeMsl [TPABUTEILCTBO
noTpedyeT enié CHU3UTh CTaBKY JUTsl (pMHAHCMPOBAHMSI BOGHHBIX pacxonoB? Borpoc ¢puocoekuil.
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Ho 310 TOuHO TONBKO ycyryouT uHbmnsumo. LIb nomken aeficTBoBaTh HE3aBUCUMO, PYKOBOICTBYSICH
WCKJIIOUMTEIbHO (PMHAHCOBOW CTOPOHOW BOIPOCA, U HUKTO HE JOJIKEH OKa3blBaTh MOJIUTUYECKOTO
naienus. Ho 1Ib MHOrux crpan mupa gojiroe BpeMs OCTaBaIMCh 3aBUCUMBIMHU OT MIPABUTEJILCTBA
B YCTAHOBJIEHUM CTaBKH, TaK kK€ KaK W B [1€YaTaHUU JCHET.

Hanpumep, ®enepanbhas pesepsnas cuctema (PPC) CIIIA, kotopas siBnsiercs: LleHTpaibHbIM
6ankom CIIIA, momyuniia He3aBUCUMOCTb TIPU MHTEPECHBIX 00cTosiTeNbeTBax. [locne Bropoit mupo-
BOU BOWHBI BO MHOTHX CTpaHaX MIOBCEMECTHO OblIa BhicoKast MHsAIus. [1jist 00pbObI C Hell HeoOXo-
AUMO OBUIO TIONHUMATH CTABKY, HO 151 JIIOOOTO MPE3UICHTA WK IIPABUTEIIbCTBA MPUHSTHE PEIICHHU ST
O TIOBBIIIEHUM CTaBKU — IMOJUTUYECKOE MPECTyIUIeHHe. BbIcOKas MpolieHTHas CTaBKa BOCIPUHU-
MaeTcsl HaceJIeHueM KpaiiHe HeraTMBHO. I10CKONbKy NMpe3uIeHT U MpaBUTEILCTBO KOHTPOJIMPOBAIN
LB, To m00ble pereHw s Mo CTaBKe aCCOLMUPOBATNCH C HUMH. [IpeioxkeHre MoAHATh MPOIIEHTHYIO
CTaBKY OBUIO MOJMTUYECKUM CYUIIMAOM, M HU OJJVH TOJIMTUK He TOIMmEN Obl Ha Takoe. [laxe B coBpe-
MeHHOM Mupe npe3ueHT Typuuu Pemxken Taiin Dpaoran He XO4eT MOBBIMIATH CTABKY, MBITASICh
MIPE/ICTABUTh 3TO Kak 3a00Ty O HACEJICHNH, HECMOTPsI Ha UH(IIALIUIO, BIUIOTHYIO MTPUOIKAIOIITYIOCS
Kk 100%.

[TonuTuky BhICTYNAMM SPHIMU POTMBHUKAMM MOBBIIIEHUS CTABKH, YTO NMPUBOAWIIO K YCUJIe-
HUI0 UHQIIALAN U 3aMEJIJIEHUI0 SKOHOMUYECKOTO pa3BUTHsA. OJHAKO HEPEIIMTEILHOCTh TAKOI'0 pojia
Hecna Oosiee pa3pyIIUTENbHbIE TOCIENCTBUS ISl SKOHOMHKH, HEXENU MOCIeICTBHUSA OT MOAbEMa
CTaBKH. B utore Bce MpUIILIM K €IMHOMY MHEHUIO, YTO CTABKY BCE-TaKM HYKHO MoBbIaTh. Ho Heoo-
XOAUMO OBUIO HAWTH TOJIMTUYECKYI0 KOHCTPYKIIMIO, KOTOpasi Mo3BosMIIa Obl 3TO caesaTh 0e3 Bpeaa
IU1s TIOJIMTUYECKOTO PEUTHHIA JEUCTBYIOIETO MTPABUTEIbCTBA U ITPE3UIEHTA.

Perienye 651710 B CTUJIE MOTUTHKOB — CIEJIaTh KOrO-TO APYTOro OTBETCTBEHHBIM 32 HETIOMYJIsIp-
HBIE pellieHrs. B 9acTHOCTH, «K03JI0M OTHyIIeHUs» cTai LI, KOTophiii JoKeH ObUT CTaTh ISl STOTO
HE3aBUCHUMBIM OT IPaBUTEJILCTBA U MPE3UIEHTA U CAMOCTOATEIBHO IPUHUMATH PEIIEHH 110 CTaBKe.
B 1951 rony, nocne youiicta Ixona Kennenu, HoBblid npe3uneHt CIIA npemocTaBui He3aBUCH-
Mocth Ib CIIIA 1 no3Bosni eMmy NpuHUMATh MOJMTUYECKU HETIOMYJ/ISIPHbIE MEPBI CAMOCTOSITEIIBHO.
Bri10 moanucaHo cornaiienue, B KotopoM ykaszanu, 4yro ®PC Oyaer craparbest odecrieunTsh (puHaH-
CHpOBaHUE TOCYapCTBA U IPU ITOM OJJHOBPEMEHHO MUHUMU3UPOBATh MOHETHU3ALIMIO TOCYIapCTBEH-
Horo aoira. Eciiv nepeBecTy Ha MOHATHBIA PYCCKMIA SI3bIK, TO MOHETH3ALIMS J10JIra 10 CYTH O3HavaJIa,
yro 1B He Oyaer nevyarath HOBbIE JEHBIM NMPU (PMHAHCUPOBAHUU IOCYAApPCTBA U HE Oy/IEeT CHIKATh
CTaBKy 110 yKa3Ke MpPe3UJeHTa, a TOCYAapCTBY MPUIETCSA CaMOCTOSTEIbHO UCKaTh CPEJICTBA U 3aHU-
MaThb JTMOO y HaceJleHus1, TMO0 y npyrux crpaH. Takum o6pazom, L1B Gosbiie He 3aBUCEN OT MpaBU-
TEJIbCTBA U MPE3UCHTA TPH MPUHATHH PElIeHnid 00 N3MEHEHUU CTaBKH U TeYaTaHU! JICHeT.

B nanpHeiimem ObIJIO MHOXECTBO 3MM3010B, Koraa Ha PPC okas3bBaaM MOIMTHYECKOE J1aB-
JIeHWe, HO OHA YK€ He JIO/KHa ObUIa MPOCTO Tak (PMHAHCHUPOBATh TOCYNAPCTBO U CHUXKATh CTaBKY
10 NepBOMY TpeOoBaHMIO. | 0CyaapcTBY NPUIILIOCH 3apadaThIBaTh ICHBIM 32 CYET HAJIOTOB U IIPUBJIE-
KaTh MX B JIONT y HAaceJIeH!s U OM3Heca Ha PIHOUHBIX ycioBusax. @yHkimu LB moboii coBpeMeHHOi
CTpaHbl MMpa OPraHUYHO TPAHC(OPMHUPOBAIUCH, U celluac OCHOBHOM 3afaueit L1b sBnsercs 3ammra
JeHEe)KHOW eIMHUIIBI U oOecrieueHue e€ cradbwibHocTu. Hanmpumep, bank Poccuu (LB Poccun) 3ammm-
maet pyosnb ot uHGsuu. CTaOrIbHBIE IEHBI SBISIOTCS HEOOXOAMMBIM YCIOBUEM TpaHC(hOpMAalluK
Y pa3BUTHUsI SKOHOMHKH. CTaOuIbHAS BAIOTA C IOHSATHBIMU CTaBKaMK MOMOTaeT OM3Hecy M Hacele-
HUIO TUTAHUPOBATH CBOIO JESITENILHOCTD, 3AIUIIAET JOXOAbl U cOepekeHus1 OT 0O0ecIieHBaHUs. DTO,
B CBOIO OY€pe/ib, CHUKAET COLIMAIbHOE HEPABEHCTBO U MPEeLyNPekIaeT BOJTHEHUSI.

b xoHTpONupyeT MHIAUMIO PU OMOLIM ABYX MHCTPYMEHTOB — CTaBKHU, KOTOpasi MEHsIET
OanaHc crpoca U MPeIoKEeHUs] Ha TOBApbl M TOBAPHYI0 MH(IIAIMIO, M JAEHEKHOW Macchl, KOTO-
past MOXET BbI3BaTh JAeHE:kHYI0 nHAmio. [lanHas ¢pyHkuus LB Ha3biBaeTcs 1eHeKHO-KpPEeJUTHOM
noymtukor (JJKIT). Mbr Oynem Ha3biBaTh €€ MOHETAPHOW MOJUTUKOM, KaK 3TO MPUHSATO BO BCEM
mupe. OcHOBHasI e€ 1iesb — bopboa ¢ nHmsAwent. [IpaBuo ynpapnenus HHGIIALMENH OUYeHb IPOCTOE.
Kak TosIbKO MOSABJIAIOTCA NMPU3HAKM U ONACEHMS, YTO OHA MOUAET BBEpX, TO LIb moBbIaer craBky
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Y COKpallaeT JeHeKHYI0 Maccy, YToObl OXJIQAUTh CIIPOC U CHU3UTD LieHbl. 11 Ha000pOT, KaK TOJBKO
uHGIAIMA UAET BHU3, LB omyckaer ctaBKy M pacimpsieT JeHEKHYI0 Maccy, YTOObI IPOCTUMYIIMPO-
BaTth cripoc. LB, ynpasisis craBkaMu, MOKET CYIIIECTBEHHO MEHSTh KeJIaHue Jofiel TpatuThb. B cpen-
HeM TpeOyercss 1—2 roma, 9ToOBl ¢ TIOMOIIBIO CTABOK MPUBECTH MH(IIALIMIO K IEJIEBOMY YPOBHIO.
lNopuzonT mianupoBanus banka Poccuu cocrasisier 3 rona.

B 3aBucHMMOCTH OT TOro, Kakyl0 MOHETApHYIO0 TOJIUTHKY BeiOMpaeT LIB, pasnmuyaior romyou-
HYyI0 U sicTpebunyio. Loy0nHas — Msarkasi jeHeskHast oNMMTUKa, ipu Kotopoit LIb cHrkaer craBku
Y HAroJHSIET JeHbIaMU SKOHOMHKY, YTOObI OXMBUTH €. CHMXEHHE CTaBKU YBEIWYMBAET CIIPOC
C TIOMOIIIBIO OoJiee eMEBbIX KPEAUTOB, MOTHBUPYET HAaceJIeHHUE JiesiaTh BHIOOp MEX/1y HAKOIIIEHH-
sIMU M 3aTpaTaMy B NOJIB3Y noTpedieHus. SlcTpednHas — ykecTOUEHHBI BApUAHT, MTPU KOTOPOM
1B nomHUMaeT CTaBKY M U3bIMAET JICHBI'Y U3 SKOHOMUKH, YTOOBI OXJIAIUTh €€. POCT cTaBKM CHUXaeT
CIIPOC HAa TOBAPHI, pa30MBAET MOPOYHBIN KPYT 3apIUIATHO-LIEHOBOM CIIMPAJIU M CTEPUIIU3YET U3JTUIII-
HIOIO JICHE/KHYIO MACCy y HACEJIEHUs B BBICOKOIOXOHBIE JEMO3UTHL. Takue Mepbl HOCAT KOHTPLMK-
JIMYHBIA XapakTep, MpeJOTBpalliasi CyIleCTBEHHbIE MaJCHU s WM OXJIAXKJas1 [IEpPerpeBbl B 9KOHOMMUKE.

Kpusasa ®uiunca

Bo mHorux crpanax LB mpecnenyer nens oOecrieunTh He TOJBKO LIEHOBYIO CTaOMIIBHOCTB,
HO U ONTUMAJIbHYIO 3aHATOCTb. [Ipy 4éM TyT 3aHATOCTh HacesneHus? 3apriaThl U UH(IALMS CBS-
3aHbl 3apIUIATHO-IIEHOBOW CIUPAJIbIO, MOCKOJIBKY MMEHHO JOXOJbl HACEJIeHUsl LIEMEHTUPYIOT POCT
LIeH. 3apIuiaThl, B CBOI0 OYepe/ib, IPEACTABIISIOT COOOM, MO CYTH, LIEHBl Ha PbIHKE TPyJa. DTH LIEHbI
KOPPEKTUPYIOT CIIPOC U MpeJIokKeHre paboueid CHITBI, TaK ke Kak JIOOro Jpyroro TOBapHOro akTHBa
i ycayri. Ecim Ha pblHKe TpyJa BO3HMKAeT JUCOAJIAHC M CIPOC Ha padouylo CHITy TPEBBINIAET
KOJIMYECTBO JJOCTYIHBIX paOOTHHKOB, TO pa0OTOATEIN HAYMHAIOT TTOBBIIIATH 3aPIUIATHI, YTOOHI ITPH-
BJIeYb nepcoHall. Poct 3apruiar, B CBOIO ouepe/ib, IEMEHTUPYET U pa3roHsAeT HHQIIALMIO.

[MomuMO 3aprIaTHO-IIEHOBOH CMpaiy, HU3Kask 0e3paboTHIa MPUBOAUT K TOMY, YTO KOJIUYe-
CTBO paboTaIONIMX JOAEH YBEeINYMBaeTCsI B A0COMIOTHOM BHIPXKEHUH, YTO YCHIIMBAET TUIATEKECTIO-
COOHBII CIIPOC U, KaK CJIEJCTBHE, IPUBOAUT K POCTY LIeH. BrIcOKast 3aHATOCTD SBJIAETCS CYILIECTBEH-
HBIM NTPOMH(IIAIMOHHBIM (haKTOpoM, KOoTophlil LIB He MoxeT 00ONTH CTOPOHOW M JIOMKEH TaKke
KOHTPOJIMPOBATh.

B 106011 5KOHOMUKE CYIIECTBYET €CTECTBEHHBII ypoBeHb Oe3padoTuiibl. Ciojia BXOAST JIOAH,
KOTOpBIE YBOJIMJIMCH MJIA ObUTM YBOJICHBI C OTHOM PabOTHI M HAXOATCS B TIOMCKE APYTOi, Te, Y KOTO
JOCTaTOYHO CcOEpeKeHWH, YTOObl OTIOXHYTh WIIM PEaM30BaTh ceOsl B YEM-TO JIPyrOM, a TaKkKe
oY, He padoTaloIKe 0 MHOTUM APYTUM IpuirHaM. EctecTBeHHBIN ypoBeHb 6€3paboTHIIBI 0000
He BiMsieT Ha MHpmsanmo. beapadoTuiia Bhllie 3TOro ypoBHS YK€ CUTHATM3UPYET O TOM, YTO B KO-
HOMMKE €CTh IPOOJIeMbl 1 padOTHl HA BCEX HE XBATaeT, HO 9TO TaKke He OyJeT BIMATh Ha POCT LIeH.
Opnnako 6e3paboTuia, JOCTUraloIas TOr0 €CTECTBEHHOTO YPOBHSI U OIYCKAIOIIAsICsl HIKE, ITPUBO-
JUT K TOMY, YTO KOMIIAHUM HAYMHAIOT KOHKY PUPOBATh 32 IEPCOHAJI, TOCKOJIBKY €ro (pU3n4YeCcKr Heo-
CTaéT, a pabOTHUKM CTAaHOBSTCS OOJiee YBEpEeHHBIMHU U TPeOYIOT CYILIECTBEHHOIO TOBBIIICHUS 3ap-
IU1aT JUIs epexoja U3 OJHOM KOMIIAHUM B IPYyrylo. TO MPUBOJUT K TOMY, YTO BO BCEX OTPACIsX
3apIuiaThl HAYMHAIOT pacTU ObICTpee, YeM MPOU3BOAUTEIBHOCTb. DTO, B CBOIO OYepe.b, IPUBOAUT
K UHQIAIMU. B Takux ciyyasx Hy)KHO OXJ1a)JaTh SKOHOMHKY M MOBBIIIATh CTABKH, OCKOJIBKY OHA
paboTaeT Ha 3aBBIIIEHHBIX 000POTaxX, KOTOPBIE HE MOTYT OBITh OOecniedeHbl padodeit cuiioil. PaboTsl
CTaHOBHTCS OOJIbIIIE, YEM HaceJIeHUs, U paOOTOAATENI HAYMHAIOT KOHKYPHUPOBATh 32 pAOOTHUKOB.

ITono6GHO yrpaB/IeHUIO AEHEKHOW MacCOil, HEBO3MOKHO (PUIIMI'PAHHO YIPABJIATh 3aHATOCTBIO.
Cnumkom MHOro (pakTopoB Ha He€ BAMAIT. LIb MOXeT cluIIKoM nepectaparbes U MOAHATh CTaBKU
70 TAKOTO YPOBH$, YTO 9KOHOMHKA MTPOCTO OCTAHOBUTCS M HAYHET yMEHbIIAThcs. B TakoM ciyuae
6e3paboTHIIa MOXKET TOACKOYMTSD JI0 IBY3HAUHBIX 3HaueHuid. LIb nomken cobmonars 6anaHe u pery-
JIMpOBaTh CTaBKY TaKUM OOpa3oM, YTOOBI MOJIEPKUBATh POCT SKOHOMUKM M ONTUMAJIBHYIO 3aHsI-
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TOCTb, KOTOpas He MPUBOIUT K pa3roHy LeH. [lorctuHe cnoxHeas 3aqaya. 3aBUCUMOCTb YPOBHS
6e3padoTHlLibl 1 MHGIIALIUY MTPEACTaBIeHa B BUJe KpUBOH Puimica.

Kpusas Qunrnunca

Uudnauua

YposeHb bezpaboTuubl

Hanrocmpauus 5 — Kpusas @uanunca e obuem 8uoe, yposerv
oe3pabomuybl u uHgdasuust 6 %

Nnes kpuBoit ®uimica JOCTATOUHO MPOCTa U onupaetrcs Ha 3@EeKT 3apIylaTHO-IIEHOBON
crimpaiy. [Ipy HU3KOM ypoBHE 0e3paboTHUIIbl IEPErOBOPHAS MO3UIIMS HAEMHBIX pAOOTHUKOB YCHJIH-
BAeTCsl, U UM CTAHOBUTCS Jierdye TpeOoBaTh MOBBILIEHUS 3apIUiaT B OTBET HAa POCT 1I€H, YTO LIeMEH-
TUpyeT UHQAIMI0 ObicTpee. B pesynbrarte y HaceneHUs MOsBISAETCS OOJble AEHET, KOTOPble OHO
OYeHb OBICTPO MOTPATHT, YTO MPUBEAET K MHPIAIMHA. YeM Kpyue KpuBasi U HUKe 6e3padoTuLia, TeM
s eKkTrBHEE padOoTaeT CUpasib, KOTOPAasi IEPEKIAAbIBAET CTPYKTYPHBIH U AMU30AMYECKUI POCT LIeH
B POCT 3apIuiar. Poct 3apruiat 3akperuisieT pocT 1ieH, Jieiasi ero nepMaHeHTHeIM. U1 Tak o kpyry —
CIMpajb HAYMHAET PACKPYyUMBAThCS.

[Tpu 5TOM HYKHO MOHMMATh, YTO JaHHAsI 3ABUCUMOCTh PaOOTaeT TOJIBKO B OIHOM HarlpaBJie-
HUM: YPOBEHb 3aHATOCTU BJMsET HA MHQIIALMIO, HO He HaoOopoT. Bo BTOpo#l monoBuHe XX Beka
B CIIIA u B pyrux cTpaHax 3By4ajd UAEH, YTO MOKHO CHU3UTh O€3pad0THILy, pa30rHaB MH(IIAIMIO.
Haripumep, cHU3UTH CTaBKY, YBEJIMUUTb TOCYIAPCTBEHHBIE PACXOAbl WM CHU3UTH Haltoru. Ho stu
uzien ObLIM OIMIMOOYHBI, TIOCKOJIBKY TaKHMe PEelleHUs IPUBOAST TOJBKO K eIlé Oombliell NHIAIUN
U yBeJIMUUBAIOT Oe3padoTuily. B crenyromux rnaBax Mbl Oynem oOCyskaaTh 3To Oojee IeTalbHO.

[TosTomy oOecrieyeHre ONTHMAIBHOM 3aHATOCTH cTaBUTCs B Lienu LIb HapaBHe ¢ obecrieyue-
HHUEM LIEHOBOM cTabmiIbHOCTH. Henb3s gomyckath HU3KOH 0e3paOd0THUIb], MOCKONIBKY OHA TMOBBILIAET
3(pPeKTUBHOCTH PadOTHI 3aPILIATHO-IIEHOBOU CIIMPAIH, TAK e KaK U HEJlb3s Ype3MEepPHO MOBHIIIATh
CTaBKH, CTarHUPYs SKOHOMUKY U TIOBbIIIAs Oe3padboTuILy.

TaprerupoBanue nHQIAIUA

Tenepp naBaiite oocynum, Kak HerocpeacteeHHO LB onpenensier Benmunny craBku. [locnen-
Hue 30 sier nopsaka S0 HMeHTpaJIbHBIX OAHKOB 10 BCEMY MHUPY YCTAaHABJIMBAIOT CTABKH, WCIIOJb-
3ys TIOJIXOJ] TapreTupoBanust nHcIAUN. BriepBble TaHHBIA MTOIX0/ ObLT UCIONb30BaH B HoBol
3enanauu B 1989 rony. Ipunimn ouens npocroii: cHavyana LIb onpeaenser uens no uHGpsIMY,
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KOTOPYIO CYMTAET ONTUMAJIBHOM /ISl 9KOHOMUKH, a 3aTeM MyOJIMYHO O3BYUMBAET 3TY 1IeJb U JesIaeT
BCE, UTOOBI I0OCTUYb 3TOM Liesu. LIB HaunHaeT 30MOMpoBaTh Bcex U, Kak KarmmupoBckuid, Jaét ycra-
HOBKY, Kakoi JomkHa ObiTh MHDmsAwms. Takum odpaszom, LIb dopmupyer oxkugaHusi HaceneHUs
u OM3Heca, Ha/IesCh, YTO BCe B HE€ moBepsT. VIcXons U3 3THX OXKHUIAHUIA, KOMIIAHMM M HaCeJIeHUe
COOTBETCTBYIOIIMM 0OPa30M IUIAHUPYIOT CBOIO JICATETIbHOCTh Y MPUHUMAIOT PEIIeHHsI O ToTpede-
HUM U COepEKEHUSIX.

Wudnsausa 9acTUIHO SIBJISIETCS TICMXOJIOTMYECKON TTPOoOIeMoid W peliaeTcst OTYaCTH C TIOMO-
IbIO TICHXoMorun. Hampumep, mpy MOArOTOBKE TOCYIApPCTBEHHOTO O0KeTa U OI0)KEeTOB KOMMEp-
YECKMX KOMITaHUM YacTo JeJIaeTCsl OTOBOPKA: PacXobl HE JOJKHBI IIPEBBIIATh OKUIAEMYI0 UHIIS-
uuio, onpezensemyio LIB. ['ocynapctBo n KoMnaHum, UCIONb3ys LEb 10 UH(IAIMH, 03BYUYEHHYIO
1B, camorporpaMMHpyIOTCs ¥ 3aKJIabIBAIOT B OIOKET LIEJIEBOM POCT LieH U 3aTpar. B ncuxonoruu
JAHHBIN [TPOLIECC HAa3bIBAETCS SIKOPEHUEM, KOI/1a 03ByUeHHas LMppa UHPIALMET ABISETCS IICUXOJO-
TMYECKUM SIKOPEM, OT KOTOPOro HAYMHAETCS OTCUYET. AHAJIOTMYHBIA METOJ] UCIIOIb3YETCsl U Ha TOp-
rax, Korja mpojiaBell cpa3y 03By4MBaeT BBICOKYIO IIEHY WM TIOKYTIaTesb — HU3KYIO, YTOObI 3asIKOPUTh
e€. s appekTrBHOM pabOTHI 3TOr0 MeXaHW3Ma OYeHb BaJKHO OBEepHe HaceleHus K LIb 1 Bo3mMoxk-
HOCTh TJIABHOTO OaHKa JIOCTUraTh CBOMX Iliesieil. Yem Oonbirie moeepus k LB, Tem 6oinbie adek-
THUBHOCTb TAPreTUPOBaHUS UH(IISIINY.

JIOBOJIBHO HENPUBBIYHO OCO3HABATh TOT (DAKT, UTO TepBasi CKpUIKa CTpaHbl B (pUHAHCAX —
LlenTpoOaHK — Tak CyHIECTBEHHO OMUPAETCs Ha TICMXONornyeckue (hakTOphl U OKUIAHUS Hacele-
HUs. [0BOPAT, 4TO MHQIIALMSA Y HAC B TOJOBAX U YTO OHA SIBJISIETCS] COBIBAIOIIMMCS TIPOPOYECTBOM,
WIA caMOpean3yIoMMes NpecKazaHueM. [ ocynapcTBo, IpeArnpusaTis U HAaceleHUe yCTaHABIIM-
BAIOT IIEHBI, TOTPEOJISIOT U MHBECTUPYIOT, UCXOS HE TOJIBKO U3 TEKYIIIEro YPOBHS 1IeH, HO, B IEPBYIO
odepelib, N3 OKUAAHUN MX OyIaylero n3mMeHenus. Ecim Hacenenue K IET TaJbHEHIINIA POCT 1IeH, TO
moay OyIyT COBEpIIATh OKYIIKY ceiiuac, He T0KUAAsCh pOcTa LeH. AHAJIOTMYHBIM 00pa30M MOCTY-
MAI0T KOMIIAHUU U LeJIble CTPaHBbI.

CaMbIM HarJIIJHBIM TIPUMEPOM BJIMSHUS OXKUIAHUN Ha UHQIISAIUIO CTal Pe3KU B3JET 1IeH
cpazy nocjie Hauaima CBO. MHorue crpaHbl, 03kujast pocTta 11ieH Ha HepTh, ra3 v 3epHO, HAYaJlv 3aKy-
aTh 3TU TOBAPbI BIIPOK U MONOJIHATH CBOU CTpaTernyeckue pesepsbl. Hacenenue craio MaccoBo cKy-
narh OBITOBYIO TEXHUKY, aBTOMOOIIIHU U JIIOObIE JPYTrye TOBAPhl MHOCTPAHHOTO MPOU3BOJCTBA B OXKH-
JAHUM UX JeULmTa.

AHasornuyHbIM 00pa3oM BET ceOs1 OM3HeC, KOTOPBIN 3aKyMasl BIPOK TOPrOBbIe TOBAPHI, PACXOJI-
HblE MaTepUasbl U 3aII4acTv, KOTOPblE MOTYT cTaTh Je(UUUTHBIMUA. OJHO TOJBKO OXUAAHUE TOTO,
YTO eUI€ He CIyYUJIOCh, KPATHO YBEJIMYMIIO CIIPOC U, KaK CJIEICTBUE, LIEHBI.

Hanéxnpiii LIB, KOTOpBII MICTOPUYECKU AepsKasl CBOE CIIOBO U BBIIOJIHSLI LIEJIN, MOKET IBUTATh
OXMJaHUs, 03BYUMBas LieseBylo nHGAnmio. B pa3Buteix crpanax LIb, koTopblii joKa3ai CBOIO MpU-
BEPXKEHHOCTD K CIICPKUBAHUI0 MH(IISIIMN U JeIaeT BCE, 4TOOBI €€ YCMUPHUTh, TaET Bepy HACEJICHUIO,
KOMITaHUSIM U TOCY/IapCTBY B BO3MOXKHOCTh CHMKeHUs1 pocTa 1ieH. Hanpumep, B 2023 rogy ®PC
CIIA npopnomkana nNpuaepKUBaTbCS CBOEH L1eu 1o UHMIALUN B 2% U yBEPATb BCEX, UTO JOCTUTHET
e€, HecMOTpsl Ha TO, uTo 1o utoram 2022 roga oHa cocraBuia 6,5%.

B Poccuu Ha ¢oHe BBICOKOM MCTOPUYECKOW MH(IISALMU OKUIAHUS IO IIEHaM OCTAloTCs MOKa
BbICOKMMHU. HaceneHve v npenpusTvs IpUHUMAIOT PEIIEHUS, UCXO/Isl U3 CBOETO MeYaIbHOTO OIbITA
’KM3HU B YCJIOBUSIX IIOCTOSIHHOTO pocTa LieH. bank Poccun nibitaeTcsi MIOMEHATH 3Ty IICUXOJIOTHIO, UTO,
B CBOIO OY€pelb, JOJKHO MPUBECTH K KOPPEKTUPOBKE NMPUHATHUS PEIIEHU U, B KOHEYHOM HTOTe,
K cHkeHuIo uHustimu. Ho 3asikoputs onpeaenéHnyio nudgpy y JIoaei, KoTopble TPOKUIN B COBpe-
MeHHOUM Poccuu, ciokHO, 0COOEHHO KOT/ja LIeHbl IPOAOIKAIOT TAK CUJIBHO MEHSTHCS U3 TO/a B TO/.
[Toatomy y Hac sIKOpb 10 UH(IIALMU BBIIIE, YEM B Pa3BUTHIX CTPAHAX, KOTOPBIE JJOJITOE BPEMS KUIIU
B KOM(OPTHBIX (DMHAHCOBBIX YCIOBUSAX U Y KOTOPBIX O:KUAAHUS HU3KUE U 3a5IKOPEHHBIE.
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[Momumo siKOpeHusi, B UCTOpUM OBUIO eIE OJHO TCHUXOJOTHYecKoe Hoy-xay. B Bpasunuwm,
Hapsy C HAMOHAJILHOW BAJIIOTOM, BBEJIM BUPTYaJIbHbIE JEHbIU. Bee LieHbl B Mara3suHax yKa3blBalu
B €IMHUIIAX BUPTYAJIbHOM [IEHEKHOU BaJIOThl, OHU MPAKTUUECKU HE MEHSUIUCh, HO OIUIaTa IpOXo-
JWJia B HALIMOHAJIBHOM BAJIIOTE IO €XeIHEBHO MeHsoLeMycs Kypey. [Icuxonornuecku, ecim Kasxapli
JEHb IVIS1€Th HA MOCTOSIHHBIE LIEHbl Ha MOJIKAX Mara3vHOB, 3TO ITOMOraeT HACEJEHUIO YCIIOKOUThCS
Y TIOYYBCTBOBATh CTAOWJIBHOCTD B LIEHAX, XOTSI Obl BUPTYaJIbHO. 3assKOPEHHbIE OXUJIAHUS B UTOTE
MOMOIJI TIOOOPOTH U camy MH(IIAIHIO.

[Nocne onpenenenus 1eneBor MHQIAIMA, YCTAHOBJICHUS TICUXOJIOTHYECcKoro sikops LIb ompe-
JeJisieT HEeUTPasbHYI0 BEJUYMHY NPOLEHTHOU cTaBkU. OHA TOXe SIBJISIETCS CBOEro pofa SIKO-
pem, craBka, kotopyio LB mimanupyer noanepxuBarh B Cllydae JOCTHDKEHMS 11€71eBOM UHIISIMN
Y Ha KOTOPYI0 OM3HECY U HACEJIEHHWIO CTOUT OPHEHTHPOBATHCS B JIOITOCPOYHOM MepcrekTrBe. Yto
13 cebs IpeICTaBIsAET 9Ta cTaBKka? JTa CTaBKa, Kak MpaBuiio, Ha 1—2% BbIIIIe 11e1eBOM WHQIISAINHN,
YTOOBI AepKaTh UHQIIALMIO IO, KOHTPOJIEM.

[Nocne sTana nenenonaraHusl HAYMHAETCS (PaKTUUECKasi peaan3aiisi MOHETApHOU TOJIMTHKY.
b peryasspHo MOHUTOPUT UHPIALMIO, (DAKTUYECKYIO U OxkujaaemMylo. Eciy oHa nmpeBbllaeT uele-
ByI0, TO L|b HauMHaeT noiHMMAaTh CTABKY BHIIIIE HEUTPATIbHOM, MOKA MH(IAIMS HEe BEPHETCS Ha 1ielie-
BOW YPOBEHb, 1 HA0OOPOT. 37€Ch CTOUT paccKasaTh, KAKUM 00pa3oM CTaBKa, ycraHaBimBaemas LB,
MPEBpAIAEeTCs B CTAaBKY IO HAIIMM C BAMU MOTPEOUTETLCKUM KPEUTaM U IETIO3UTAM.

Texandecku LI He KpeanuTyeT HANIPSIMYIO HacelleHre U ipeanpusTus. B coepeMeHHoOM ooitie-
CTBE B KaueCTBE POCTOBIIMKOB BBICTYNAIOT KOMMepueckue Oanku. OHM coOMpaloT JEHBIM Y OJHOU
YacTU HAceJIeHUs] M KOMIIAHUIA B KQUECTBE JICTIO3UTOB M BBIJAIOT KPEAUTHI IPYroil YacTH, OCTaBIIsIs
cebe pasHuiyy. 11B, B cBOI0 ouepenpb, sABIsgeTCS OAaHKOM OAHKOB U MTPEJOCTABIISIET KPEAUTH KOMMEP-
YecKUM OaHKaM IO TaKk Ha3blBaeMOH CTaBKe pe(pHHAHCHPOBAHMSA, WM, KaK €€ ellé Ha3bIBaIoT,
KJII0UeBOHi cTaBke. [Ipy 5TOM OH He mpeciieiyeT 1esIb MOTyYUTh TPUOBLIb, Y HEro HET TAaKOM 33/1a4u.
Ero ocHOBHasi 3a/1aua — MOAAEPAKUBATh paOOTOCIIOCOOHOCTh (PMHAHCOBOM CUCTEMBI CTpaHbI 1 0OecTie-
YHMBaTh IIEHOBYIO CTaOMIILHOCTh. Haxomsich B Takoit mo3uimu, LB pacrnonaraer MOITHERIIIUM HHCTPY-
MEHTOM — CTaBKOM pe(prHaHCUPOBAHMUS.

CraBkoli peprHaHCMPOBaHMS HA3bIBAETCSl CTAaBKa, KOTOPYI MOHOIOJBHO ycTaHaBuBaeT LIb
¥ T10 KOTOPOW OH MPEOCTaBIIsIeT KPeJUThl KOMMEPUYECKUM OaHKaM — peprHAHCHPYET UX — U IPUHU-
MaeT Aeno3uThl. B cBoI0 ouepenpb, CTaBKH MO MOTPEOUTETbCKUM, UITOTEYHBIM, KOMMEPUYECKUM U MTPO-
YMM KPEAUTaM Ha PhIHKE 3aBHCAT OT KJIIOYEBOW CTaBKU U He OYIyT CYIIECTBEHHO BBIIIE UM HUXE
e€. D10 obecreunBaeTcs 3a CYET KOHKYPEHIIMH MeXly OaHKaMH, KOTOpbIE B JIIOOOH MOMEHT MOTYT
3auATh y LB memiense, ecm cTaBkM Ha phIHKE BBICOKHE, U 3apad0TaTh MPUOBLIL WA COOpATh JEHBIH
C PbIHKA U MOJIOKUTH UX Ha Aeno3uT B LIB, ecim pelHOUHBIE CTaBKU HU3KHE.

Ib moctaTo4Ho peryssipHO 1 ONEpaTMBHO MepecMaTpuBaeT BEIMUMHY KIloueBol cTaBku. Kak
ornpeaeauTh 3Ty BeanurHy? CyIecTByeT JOCTaTOYHO Mpoctasi (popMylia B COOTBETCTBUU C (pop-
myaon Teimopa. E€ cMbici cBOOUTCS K TOMY, YTO CTOMMOCTb JIEHET HYKHO IOBBIIIATh, KOTAA
(pakTrueckas MHGIALMS NPEeBbILIAET LeeBylo u/um (paktuuecku poct BBII npeBsbiiaeT neneBoi.
N Hao60pot. Popmyrna BHIISIIUT CIIEAYOIIAM 00pa3oM:

Craeka = UHdnauma + 2 2% +0,5 * OrknoHenune BB ot uenm + 0,5 * OTknoHeHue
MHPNALMM OT Lenu
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Pazbepém maHHOe ypaBHEHME HAa COCTABJISIONTHE:

1. Madasimms. Kak Mbl yxe roBOpuiiv, BCE HAUMHAETCS ¢ MH(IIALMU — OHA sBJIseTcsl (pyHa-
MEHTOB, U €€ Mbl BUJIMM CaMOl NIepBOil B (hopMyJie.

2. 2%. YpaBHeHue Mpearonaraer, Yro, NOMUMO MHQIALIUH, HY)KHO €Il€ YUUThIBATh TEMIIbI
pocTta SKOHOMHUKH. OOIINI CMBICI CBOAUTCS K TOMY, YTO POCT SKOHOMHKH OKa3bIBAET IOTIOTHUTEIb-
HOE JIaBJIEHHE Ha CIPOC U MPUBOAUT K POCTy LieH. B hopmyiie ucnonbyercst 2%, NOCKOJIBKY BO MHO-
TUX pa3BUTHIX CTpaHax W B cpeaHeM 1o mupy poct BBII cocraBnsier 2%. Ha npakTike 100aBisiioT
1—2%, kak, Hanipumep, y banka Poccuu, y KoToporo 1uana3oH CTaBKM cocTaBisieT 5S—6% npoTuB
uesieBor MHQALMU B 4%.

3. OTkJy0HeHus oT nesaen. Han nHusumei 1 poctoM SKOHOMUKY HA/ICTPauBaIOTCsl MOALYJIH
yIpaBJieHUs] UH(IIALIMEH, KOTopasi yacTo ominyaercs ot 1esneBoil. Beap LIb MeHsieT craBky kak pas
IJIs1 TOTO, YTOOBI AepKaTh MHQIAMIO 1o KOHTposieM. [1py oTKIoHeHny HH(IISIINY OT 1M HYKHO
KOPPEKTHPOBATh CTABKY.

Bosbméwm, k ipumepy, Poccuto. bank Poccun nepeinén Ha pexum tapretupoBanusi B 2014 roay:
Henesas undmsuus: 4%.

JonrocpouHbIil HEUTPAIbHBIN JUaNa30H CTaBKU: 5—6%.

Huxe npencrasnien rpapyk n13MeHEHUs CTaBKUA U MH(IIALIMY 32 MOCIETHIO AEKaTy.

Karwwuesas cmasxka u ungasyus 6 Poccuu

20%
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4%

0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2021 2022

s [ KO EBAA CTABKA Mudnauma = =Lllenesas uHdnauma

Hanrocmpauust 6 — Karouesasi cmaska, gpakmuueckas u ueneeast
ungbasyus 8 Poccuu, ¢ % c 03.2013 no 03.2023

BospméM moOo# rox, Hanpumep, 2019-1, u mocuntaem, Kakas JOJKHA ObUla OBITH CTaBKa.
dakTrueckas uHduAMsa coctauia 4,3%. OTKIOHeHUe OT 1ieJieBoi nHsmu coctassier 4,3% —
4% = 0,3%. Nomyctm, uto poct BBIT Haxomwiicst B IeJIeBBIX 3HAYEHUSX U OTKJIOHEHWS He ObLIO.
Hoo6asnsiem 2% w nonydaem 4,3% +2% +0,3% = 6,6%. OgHako (akTHUecKas cTaBKa COCTaBJIsIA
7,8%. JloctaTouHO OJM3KO, HO pa3HMIIA BCE-Taku Oosbine 1%. B maHHOM citydae [uisi pacyéra Mbl
WCITONb30BAJIN (haKTHUECKOe 3HaUCHUEe MH(IISINN, KOT/Ia HYKHO TIOJICTAaBUTh OXKHUJaeMOe 3HAYCHHE,
KOTOpPOE MOTJIO OBITH OOJIbIIIe, YTO JACT HepocTaoImui 1%.
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Hcropuyecku nanHast hopmyia nokasana ceOsi Kak OueHb HaAEKHasl, HO 10 (paKTy LEHTpalb-
Hble OaHKM OTKAa3bIBAIOTCS €€ MCIOJb30BaTh, TIOCKOJIBKY MOTEPSIOT BJIACTh, €CIA OTAAAYT KOHTPOJb
B pyKu (popMyIibl. B nTOre OHM HAUMHAIOT PyKOBOJACTBOBATLCS CYOBEKTUBHBIM MHEHUEM U Pa3Iny-
HOT'O pOJia AaHAJIMTUYECKUMU Pacu€TaMu, MOIKPEIUISIomUMU ux pemieHus. I1o ¢gakTty craBku oTm-
qalotcsi oT UHQIAIUKY Ha 1—2% B Ty WIM MHYIO CTOPOHY ISl TOTO, YTOOBI KOHTPOJIMPOBATH €€.

[Tpu sToM LIb MoXeT coBepIaTh CyIIECTBEHHbIE OMMOKM Mpu mporHo3e uadmsmm, BBI,
3aHATOCTM U TEPEOLICHMBATh WJIM HEIOOLEHMBATh JOCTATOYHOCTh M3MEHEeHMs cTaBku. Hukro
HE MOXET TOYHO CIPOrHO3UpoBaTh uHGsMIO, U B LB crienmanuctsl Takske ommbdatotes. Eciu mpo-
THO3 OBUI CHeJIaH HEKOPPEKTHO, a MHQIIAIMSA TO (PaKTy BBIPOCIA, TO HEJOCTATOYHOE yBETMUYCHHUE
IIPOLICHTHOM CTaBKU MOXET €€ He OCTaHOBUTh. B cBOIO ouepeb, Upe3MepHbIil POCT CTABKU IIPUBOJUT
K COKpAIIEHUIO MOTpedIeH s, MPOMUITUTY MPEIJIOKEHHUSI, CKATHIO SKOHOMUKH U Aedrsipm. Ypes-
MEPHOE CHUKEHUE CTABKM MOKET BBI3BATh HEMPOIIOPLMOHAJIBHBINA POCT CIIPOCa, K KOTOPOMY 9KOHO-
MHKa el He TOTOBA, B OTBET HA KOTOPBIM MPOU3BOAUTEIN HE YCIIEBAIOT YBEJIMUUTb NPEAJIOKEHNE
Y TIO3TOMY TOBBIILIAIOT LIEHBI.

Ha BeimenpezncrapieHHOM rpaduke BUIHO, KaK CTaBKa MOCTOSHHO Oopercst ¢ MHQIISAIUEH,
3axkuMasi e€ CBepXy M BO3Bpallas K LeJeBOMY 3HAYEHHIO, MTOJOOHO MaCTyIIbel coOake, He JAloIei
craxy pa30OexarbCsi M BO3BpAIAIONIE ero B 3aroH. B urore mporno3upyeMocTb UH(IISIIUN OCIIOXK-
HSIETCS ILE HAIMYMEM YeJIOBEYECKOro (haKTopa B pe3ysibTaTe MOHETApPHOM MOMUTUKU. Jlaxke eciiv Bbl
UJIeUTbHO CIIPOTHO3UpYeTe n3MeHeHue nHsamu, LIb Moxer cienarh ommoOKy v BHIOpaTh HEBEPHYIO
MOHETapHYIO TOJIMTUKY, OOECIIEHUBAs Balll UeaTbHbIN MPOTHO3.

OTaenbHOr0 BHUMAaHUS 3aC/1yKMBAET BOIIPOC LieJIeNoNaraHus pasMepa MHQIIALNH.

Hedpasiust

JaBaiite 3aganuM cebe BOMPOC — ecid MHQIIALMSA Takas IUI0Xasi, 3a4eM TapreTHpoBarh €€
Ha ypoBHe 1—3%, kax 310 aenaerca B CILIA, Esporne u npyrux pa3sutsix crpaHax ? Ilouemy He crpe-
mMutbes K 0%?

Bo-niepBhIX, cHUKEHUME LieH, Wi Aedasnms, Takke ONAcHO Ul SKOHOMUKHU. [edmaumsa
3aIycKaeT MOPOYHBII KPYT ¥ IPUBOJUT K HE MEHEe NeYalbHbIM MOCIIeJCTBUAM, YEM BbICOKast UH(IIS-
1us. Ecny 1ieHsl MOCTOSAHHO CHMKAIOTCS, TO IEHBIU PACTYT B LIEHE. 3a4eM TOIa B IPUHLIUIIE YTO-TO
TMIOKYIIaTh ceivac, ecii OHO CTaHeT JenieBie? 3aueM MHBECTUPOBATh, €C/IM LIEHbl Ha TOBapbl OyayT
CHM’KaTbCS M MHBECTULIMM He oKynsTcs ? HaceneHnue n Gu3Hec HAYHYT OTKJIaJbIBATh MOKYTIKY U MHBE-
CTULIMY.

Kak Torna coeperars nensru? Kro Oyner miaTuThb MOJIOKUTENBHYIO TPOLEHTHYIO CTABKY, €CITH
1eHbl cHkatotcesi? CraBka OyJeT oTpuuaTesbHOi. Eciu Bbl ON0KUTE AEHBIU HA AETIO3UT, TO MOJTY-
yuTe MeHblIe. ['opa3o mpoiie AepxaTh HAJIMYHbIE JEHbI'M, KOTOPbIE CAMU ITOCTOSIHHO PacTyT B IIEHE.
MHBecTMLIMKM HAYHYT CHUKATHCS, 32 HUMH OyeT CKUMAThCs IIPOM3BOICTBO M 9KOHOMUKA. B urore
9TO MPHBEAET K CKATUIO SKOHOMHUKH U CHIKEHHIO MPEJIOKEHNsI. DKOHOMUKA OyIeT craparbes cOa-
JIAaHCUPOBATh CIPOC U IpeJiokeHue. Bo3HUKHeT aeduaoHHas crpab, B KOTOPOW OKUAaHUE CHU-
JKEHU S LIeH TPUBEAET K OTKJIaAbIBAaHUIO IIOKYIIOK, YTO, B CBOIO OYepe/ib, OBJICUET 32 COOOM CHUKEHUE
IIPOM3BOJICTBA, & CHUKEHHBIH CIPOC BHI30OBET JaJIbHEHIIIee CHUKEHUE LIeH TPOU3BOIUTEINSIMU, U ITO
MOCTETIEHHO 3aKPYTUTCS B eIIE Oosiee CI0XKHYIO CIIMpalib, BOBJIEKAs JOACH U MPEANpUSATHS.

Bo-BTOpBIX, MeTOIMKA pacyéTa MH(IIALMN HE MJeasibHa, TIOCKOJIbKY B HEl €CTh MHOXECTBO
MO PELTHOCTEN U AOMYLIEHU, KOTOpbIE MOCTOSTHHO MeHsoTCs. [1oaToMy, pu pacu€THON UHQIIALUM
0%, n3-3a MOrpeIIHOCTH CYETA (PaKTUUECKUE LIEHBI MOI'YT CHUXAThCs. Heonpenen€HHOCTh emg ycu-
JIMBAETCS TEM, UTO CTABKY YCTAaHABJIMBAIOT, UCXO/1S U3 IPOrHO30B MO MH(IIALMH, 4, KaK MBI YK€ MHOTO
pa3 roBOPWJIM, CIIPOTHO3UPOBATh €€ TOUHO HEBO3MOXKHO, I0O3TOMY HYKHO 3aKJIa/IbIBaTh «IOLYILIKY
6e301acHOCTH», YTOOBI (hakTUYecKas: He omyctuiach Hike 0%. YToObl MCKITIOUHMTH MOTPEIIHOCTh
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B pacuéTax, MHQUISLMIO TAPreTUpyloT MUHUMYM Ha ypoBHe 1—2%. Huke — ctaTuctuka TOUHOCTU
MPOTHO3UPOBAHMS MH(MIISAIMU [IEHTPAIbHBIMU OaHKAMH MHOTHX CTpPaH.

Tapeemuposarue ungasyuu
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Hanrocmpauus 7 — Pe3ynemamueHocmes mapeemuposanusi UH@GAaUUU no cmpanam (omuém
LIb PD)

B-TpeTbux, nomkHa OBITH XOTh KakKas-TO HeOOobIas MHQIIALMS, YTOOB y JTOAeH BO3HUKAIA
MOTPEeOHOCTh TPATUTD JICHBIU WJIM 3aCTABJIATH JAEHBIM PadOTaTh, a HE JIekaTh Mo Moxyikou. [Tpu
nedIsIy SKOHOMUKA HAYMHAET UATH BCIISITh — HUKTO He Oy/leT MHBECTUPOBATh, 3Has, UTO ero coe-
PEXEHHUs PACTYT B LIEHE CaMU, 3a CUET CHUKEHUS 1IEH, M SKOHOMHUKA HAYHET C:KUMAThCs. Bo3HMKaeT
JIOTUYHBINA BOMIPOC, MTOYEMy TIPY CHMKEHUH TIeH HeT ooparHoro 3¢ dekrta — pocta crpoca? Bo-mep-
BBIX, IIOTOMY UTO TIOSIBSITCS OKUIAHUS JTATLHENIIIEro CHIKEHUS [IeH U MOXET BO3HUKHYTh OOpaTHBIN
3¢ dekT, mpru KOTOPOM TOKYNKHU OYIYT OTKJIaIbIBaTh. BO-BTOpBIX, IIEHBI, KaK MPABWUJIO, SBJISIOTCS
CJIeICTBHEM JTucOasiaHca, a He Ha0OOPOT, U €CJTU IIeHbl CHU3UJIVICh, TO BCJISJCTBUE MAJICHUs CIIpoca.
bu3Hec HEOXOTHO CHMKAET LIEHBI, HAIPUMED, U3-3a TOTO, YTO CHU3UJIUCH 3aTpaThl. LIeHsl 1ocTatouHo
JIMTIKYE, ¥ 9TOOBI UX CTAHYTh BHU3, HY’)KHA CHJIa KOHKYPEHITUH U AUCOAIAHC CIPOCca U MPEIOKEeHUS.

[Mevanpnbiil npumep Anonun noareepxkaaeT 31o. [loTepsiHHOE AecATUNETHE, TBAAIIATUIETHE
U TpuguaTwieTye. Jlecats nocieqHux JieT SKOHOMUKa AnoHuu He pacter. [IBaauars jger nepuonu-
Yyecku HaOmopaercst nedyisaius — [eHbl He pacTyT WM MAAaioT. 3a TPUIIATh JIET CTOMMOCTD aKITUiA
MPAKTUYECKW He M3MeHWIach. Bcé Havasoch ¢ GaHKOBCKoro kpmsuca B 90-x romax. B ato Bpems
OaHKM TlepecTaii KPeJUTOBaTh HaceJIeH!e, U Hadajcs KPU3UC. DTO MPUBEJIO K CHIKEHHUIO CIpoca
u 1ieH. LB nmoctostHHO iepkalt cTaBKy HU3KOM, HO HUYero He nmomoraiio. Bo Bropoi nekaae XXI Beka
SAnonns u EBpona ycTaHOBUJIM OTpULIATESIbHBIE CTABKU. [I71s yesnoBeka, He MOCBALIEHHOTO B TOHKO-
ctu (prHAHCOBOM cepbl, COYETAHNE «OTPHULIATEIbHBIE CTABKW» 3BYYMUT 4ygakoBaro. CTaHOBMIIOCH
BCE uygecaree u uynecaree. Ho, TOHMMas MPUHIIAIIEI MOHETAPHOW TIOIMTUKHU, MOXHO Pa3o0paThes,
3a4eM 310 ObUIO czienaHo. [IB Takum 0O0pa3oM mbITaeTcsi CTUMYJIMPOBATh HACEJICHHE TIOTPeOIsATh,
a OM3HEC — MHBECTUPOBATb.

[Mouemy Mbl yare HadOMoOgaeM UHIATINIO, Hexeln YyeM aeduisanmio? Kak 6pu10 Obl MpeKpacHo,
ecii OBl IIeHBI TIOCTOSTHHO CHYKaMCh. Tak i 310?7 HO Beph BB HE COITIacUTECh HA JIOOPOBOJIBHOE
CHIIKEHME 3apIuiaT U3-3a CHYKeHUS 1ieH, BepHO? [103ToMy M 1IeHbl HEe MOTYT CHMKATbCsl CUCTeMa-
Tudecku. OnATh Ke, U3-3a CYIIEeCTBOBaHUS MH(IISAIIMOHHON CIMPAIM 3apIuiaT U IIeH, KoTopasi, KakK
TPEIIOTKA UM MAaXOBUK, 3aKPEIUISIET MOBBIIICHNE LIEH 3a CYET MOBBIICHUS 3aPIUIaT U OTPAaHUYMBAET
BO3MOKHOCTh KOMITAHUY CHUKATh LIEHBl U3-32 HEBO3MOXHOCTU CHU3UTH 3apruiaThl. C qpyro cro-
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POHBI, €CJTU IIEHBl CHCTEMATHUECKN CHUXKAIOTCS, TO PAHO WJIM MO3/IHO OHU BIUIOTHYIO MPHOIU3SATCS
K cedectonmocty. COnmkeHre 1eHsl U ceOeCTOMMOCTHU CHIKAeT PUOBbUTL COOCTBEHHUKOB M 3aCTaB-
JIsieT caMbIX Hea(h(PEKTUBHBIX YXOIUTH C phIHKA. [IpeniokeHne yMeHbIaeTcs, 0ajJaHc HauMHaeT BOC-
CTAHABJIMBATBCS, U LIEHBI [IEPECTAIOT Na/1aTh. DTO €UIE€ OHA MPUYMHA, KOTOPasi CAEPKUBAET CHUKE-
HUE LIEH.

Pacrymiee HaceneHue ¢ MOCTOSIHHO YBEJTMUMBAIOIIUMCS CIIPOCOM CO3JAET AUCOAIAHC CIpoca
Y IIPEAJIOKEHM S, IBUTasl LIEHBI BBEPX, UTO, B CBOIO OUYEPE/lb, CTUMYJIMPYET PaCIIMPEHUE IPOU3BO/CTB,
VMHBECTHLINI, UHHOBALIMI, HOBBIX MPOAYKTOB M YCIyr. Ecim Obl JII0AM MOCTOSIHHO CHYKAJIM CBOE
noTpedieHne, CTAHOBUJINMCH 00JIee SKOHOMHBIMU M HACTaX JAJTMCh CKPOMHOM KU3HBIO, TO, HABEPHOE,
1IeHbl OBl CHIKATUCh. HO XOTUM JI MBI JKMTh B TAKOM MUE, I7Ie TIOCTOSIHHO ceOst HY)KHO OrpaHIYH-
BaTh? BCE MPOMCXOAUT C TOUHOCTBIO IO HA0OOPOT. M3-32 OrpaHMUEHHOCTH PECYpPCOB YEIOBEK CTpe-
MUTCSI TOTPeONIATH KaK MOXKHO OoJ1bItie U skuTh mprHInoM Y OLO (you only live once): «Tsl )xuBemb
TOJIBKO OIIMH pa3». [ToaToMy ymMepeHHYI0 HH(IIALUIO CTOUT O1aroilapuTh 3a HAIll COBPEMEHHBIN MUD
Y PIHOYHYIO S9KOHOMHUKY.

Kpartkuii nogsiror MoHeTapHOW NOMUTUKU. 1B, a He ppIHOK, KOHTpoIMpyeT cTaBky. IIpuHsaTO
CUMTaTh, YTO CTABKOM MOKHO KOppeKTupoBaTh MHQsuuM0. [Ib koHTponmupyer unduisimio yepes3
CTaBKy U ynpasiieHue oxuaanusamu. Ilpu onpenenennu craBku LIb opueHTupyercs Ha HHQIALMIO.
MbI CHOBa MPHIIUTH K TOMY K€ BBIBOAY, KOTOPbIA OOCYXKIQIM paHee, YTo MHQIAIMS onpeaesseT
craBKy. CTaBKa IPOLIEHTa, B CBOIO OU€peb, BO3AECUCTBYET HAa MHIIALMIO. B HOpMasbHOW cuTyarmu
MHIIAIMSA JOJDKHA OBITh HU3KOUM — OKOJIO 2%, HO He 0%, a ctaBka — Ha 1—2% Bbilie WHQIISAIIN.

ITokynka akTUBOB

TpaAuLIMOHHBIMY MHCTPYMEHTAMUA MOHETAPHOU IOJUTUKU SBJISAETCSA PETYIMPOBAHUE CTAaBKU
Y SMUCCHSI JISHET 3a CUET KpeJuTOBaHMs rocyaapcTsa u 6aHkoB. OHAKO B MOCieaHee BpeMsl LieH-
TpaJibHble OAHKU BCETrO MUPA CTAJIM AKTMBHO KCIIOJIb30BaTh HETPAAULIMIOHHBIE HHCTPYMEHThHI MOHE-
taproii noymTuku. B XXI Beke 11B MHOTMX pa3BUTHIX CTpaH CTOJKHYJIUCH C TEM, YTO CTABKH OBLIH
cHrkeHbl 10 0%, nipu 3ToM uHQIAIMS 1 6e3padoTrIa OcTaBaIuch HU3KoW. Ho 1 Temmisl pocra sKo-
HOMUKHM OCTaBAJIMCh HU3KUMHU. TpaJIIMOHHBIM MHCTPYMEHT CTUMY/IMPOBAHUS SKOHOMUKH B BUJIE
CHUKEHUs MPOLIEHTHOM CTaBKM JIOCTUT CBoero rnpezena. Korja craBky cCHukarh Hekyna, a OaHKU
He 3aHuMaioT y LB mia kpenutoBanus HaceneHus u OusHeca, To LIb mpuHyauTeIbHO HAIONHSAET
9KOHOMMKY JIONIOJTHUTEILHBIMU IEHBI'AMU, YTO JOJIKHO AKTUBU3UPOBATh KPEAUTOBAHNUE, UHBECTULIN
u norpedienne. B Takux ciyvasix 1uist JOMOJTHUTEIBHOTO CTUMYIMPOBaHKS SKOHOMUKH LIB MHOrMX
CTpaH HayaJld UCIIOJb30BaTh HETPAJAULIMOHHBIE NHCTPYMEHTBI — II€4aTaTh JEHbIU, CKyIas 30JI0TO,
MHOCTpaHHbIe BAMIOTH 1 oouranuy. Ho B 4ém pasHuiia Mex 1y nokynkamu LienTpanbsHoro 6aHka
Y HalllUMU C BaMA?

Korza mbl mokymaem ToBapsl WIHM YCIYTH, MBI TUIATUM 32 3TO COOCTBEHHBIMHU HJTH 32EMHBIMH
neHbramu. Kommepueckue OaHKM Tak ke, Kak ¥ Mbl C BAMH, MOT'YT MOKYIIaTh 30J10TO, AOJUIAPBI WJIH
oOJMranyy, Ho pa3HUIla 3aKJII0YaeTCsl B TOM, 4TO, B OTJIMYKE OT Hac, LIb He Hy)XHO MMeTh cpe/icTBa
11 3toro. B MomeHT nokynku LIb mpocro nevaraer 1eHekHbIe CPEACTBA U PACIUIAYMBAETCA C TIPO-
JaBIIOM BHOBb BBIITYIIIEHHBIMHU JIeHbramu. 1 Hao60poT, B mo60it MomeHT LIB MoxkeT npogarh 3071010
WM BAJTIOTY HACEJICHUIO M KOMITaHUsM, 3a0paTh JeHbI'M 0OpaTHO M PacTBOPUTH UX, MOCKONBbKY LIb
SBJISIETCS co3/aTeneM JeHer. TakuM oOpa3oM, IeHbI'M POKAAIOTCS U YMHUPAIOT.

Ecim BcnomauTts Pocenio 90-X, B TO BpeMst pacijlaTUThCSI MOKHO OBbLIO HE TOJIBKO J€HbraMu.
Hcnonb3oBanu BCE, YTO MOXKET XpPaHUTh CTOMMOCTb — 30JI0TO, BAJIIOTY, KAPIAYM, LIEMEHT U TIPO-
yee, uzberast pyouneii, MOCKOJIbKY OHM €KeTHEeBHO obecrieHnBauch. [Tomumo Kinaccrmueckoro oap-
Tepa, CTaIM NOMYJISAPHBIMM KOMMepUYecKHre BeKceslsl OAaHKOB M KPYIHBIX KoMIaHuil. Bekcens wam
KOMMepyeckue Oymaru (commercial papers), Kak UX Ha3bIBaIOT B MUPE, TIPEICTABIISIOT COOOH CaMBblii
NPUMUTHUBHBIA BUJI JONITa — JIMCTOK Oymaru, Ha KOTOPOM HamuMcaHo, 4To s Tebe momkeH (I owe
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you). OcoOBIM CITPOCOM TOJTb30BAJIMCh BeKcensl «[a3mpomMa», KOTOpbIE CUMTAINUCh HANEKHBIMU H,
KaK Iperonaraioch, ObuUM oO0ecrieueHbl ra30M, KOTOPBIA HYXeH BCeM M Bcerjaa. Takum oOpa3om,
B TO BpeMsl KOMMEpYECKHE KOMIIaHWM, BMECTO PACUYETOB JIEHbIaMH, TAKKE MOIVIM BBITYCKATh CBOU
HEKHe KBa3MaHAJIOTU JEHEeT — KOMMEpUYECKUe BeKCessl. TO MPUBOIUT K YMEHBIICHHUIO UCTIOJIb30Ba-
HUS TOCYAApPCTBEHHBIX JIEHET, CHUKEHHUIO IOBEpUsI K HUM, IMOCKOJIbKY OHM HUYEeM He 0OecrieueHbl,
U JanbHeIeMy ux oOecrieHeHuo. Bce rocymapcrBa crapaioTcsi mpeceKarh JIIoOylo KOHKYPEHIIHIO
HAIIMOHAJILHOW BANIOTE U 3ammiiate MoHornomuio 1B Ha Bhimyck aeHer — Oymb 1o 305010 B CIIHA
BO BpeMs Benukoil nenpeccun, Bekcens B Poccuun wim ningpoBble BaTIOTH B HAllle BPEMs.

B o0brunbIx ycinoBusix LIb MeHsieT cTaBKy, a 3aTeM 3aHMMAaeT MacCHBHYIO POJb U KAET, KOTaa
OaHKU caMy MPUIYT 32 3aiiMaMM, YTOOBl KPeAMTOBaTh OM3HEC M HacelleHue. B mJaHHOM xke ciydae
LIb, He moxuaasich OAaHKOB, UIET HA PHIHOK CaMOCTOSITENIbHO M CKYIAeT aKTHBBI, PACIIAYMBasICh
HareyaTaHHBIMU JIeHbramMu. Takum 006pa3oM, B SKOHOMHKE, 1O CYTH, MOHETU3UPYIOTCSI MTHOCTPAaHHAS
BaJIIOTA, OOJUTAIMY U 30J10TO, KOTOPbIE TIPOCTO BHIBOASTCS U3 000POTA U 3aMEIIAI0TCS HAIIMOHAITb-
HoM BamoTol. LB vicnonb3yeT naHHbIN MoAXod 1uis Ooiee MPOaKTUBHON KOPPEKTUPOBKH JEHEKHOM
MAaCCHl.

[Nouemy LIb BbIKynaeT MMEHHO 3TU aKTHBBI, HO IIPY STOM He MPHOOpeTaeT aKkIuy, HeABUXKU-
MOCTh, Komranuu u nipouee? Ha mecre npencenarens LleHTpoOaHka st ObI MOMIET U CKYIHJI IOMa
Ha Oepery Mopsi, IIEHTXaychl B lieHTpe MOCKBBI 1 JIIOKCOBBIE aBTOMOOWIH. [lenio B ToM, uto ecim LIb
HAYHET UX CKyMaTh, TO LIEHbI BBIPACTYT, YTO CHpoBOIMpYyeT uH(suumo. bosee Toro, 3To Oyaer npsi-
MO€ BMEIATEIbCTBO B 9KOHOMUKY, KOTOPOE HU K 4emy xopolueMy He npuBel€er. [lostomy LIb mipu-
oOpeTaeT Te aKTUBbI, KOTOPbIE XPaHST UHBECTOPBI, YTOOBI BRICBOOOOWTH Y HUX JieHbIu. LIb paz6as-
JISIeT 3TH aKTUBBI B 9KOHOMHKE HAIIMOHATBHON BaTIOTOM, KOTOpas Oojee JIMKBU/IHA, U MOJTb30BAThCS
€10 Topas3fio Jierye, 4eM, CKaxkem, 30J10TOM WK oonuranusvu. [TorpoOyiite KyrmuTh Xjied 3a 30J10TO
WA MHOCTpaHHY1o BastioTy. [o cytu, I1b MokeT MOHETH3MPOBATH JTIOO0U MOIXOAAIINN aKTUB, KYTTUB
ero, B3sB cebe Ha OajlaHC M B3aMeH Harevaras JieHbri. CamMbIM HalllyMeBIIMM ITPUMEPOM MOHETH3a-
LU TTOCTIEHUX JIET SIBJISIETCS TaK Ha3bIBAEMOE KOJIMYECTBEHHOE cMsrdeHue, rnpu koropom LIb cky-
MaeT rocyaapcTBeHHble oonuranuu. [1o-apyromMy 310 MOXHO Ha3BaTh €IIE MOHETHU3AIMEN JOITa.

KoanuecrBennoe cmardenue B CIIIA

JleHpru 3aHMMAIOT BCe — JIIO/IM, KOMITAaHUH, TOCYIapcTBa, Topoaa, oomactu. Mbl MHOTO Oyiem
TOBOPUTb O FOCYJapCTBEHHOM Jio/re. PaHblle 1eHbIY 3aHMMaI KOHKPETHblE MUHHUCTEPCTBA B FOCY-
napcrBe. Hanpumep, apmus 3aHuMaia A€HBIUM OTIEIbHO, MUHUCTEPCTBO KYJIbTYpPbl — OTAENBHO,
Uy BceX KPEeAUTOB ObLIM pa3Hble CPOKH, CTaBKM M odecrniedeHue. [1o aHamorum ¢ Tem, 4to paHblie
ObLII0 MHOXECTBO OAHKOB, KOTOpBIE Nevyataiu JeHsr'd. B urore pemmiau, 4ro g dekTrBHee Oyner
BceMU (PMHAHCAMM YIPaBJIATh LIEHTPAIM30BAaHHO. Bbuto co3paHo MHUHUCTEPCTBO (PMHAHCOB, KOTO-
poe CIIeUT 3a TeM, CKOJIBKO TOCYIapCTBO MOTYYHT B BU/IE HAJIOTOB M Kakue Oy/lyT pacxosl Ha 000-
POHY, COLMaJIbHYIO cepy, HayKy, MeIULIMHY, oOpa3oBaHue U T. 1. Ka3HaueiicTBo 1 MUHUCTEPCTBO
(puHaHCcOB — nogpazaeneHus [IpaBuTenbcTBa, KOTOpbIE YIPABIISIOT AEHBIaMU U TOCIOJITOM.

IIpu nepBoHayaJIbHOM BbIITYCKE HALIMOHAIBHOW BaymoThl LI medvartaer neHbrM M OTHAET UX
B joir [IpaButensctBy, y koToporo Bo3Hukaer jaoir nepen LIb. Eciu nener He xBaraer, To MuH-
(bvH OT MMEHU BCEero rocyaapcTBa 3aHUMAET JEHbIM U 3aKpbiBaeT Jepulut B Orokere. ['ocygapcTBo
3aHMMAET JIEHbI'Y HE B BUJIE IPUBBIUHBIX HAM KPEAUTOB, a IyTEM BBIITYCKa OOIMIaL|i.

OOGmuranysi — Mo CyTH TOT K€ CaMblii KPEIWT, MPOCTO HOCSIMIA Ipyroe HazBanue. OOmura-
L1 — IOKYMEHT, B KOTOPOM HAMMCAHO, YTO FOCYJAPCTBO BBIIUIATUT JEPKaTeJI0 3TOr0 JOKYMEHTa
OIIPE/ICNIEHHYIO CYMMY JIEHET B OINpEAEIEHHYIO JaTy BMecTe ¢ npoleHTaMu. [IpaBuTenbCTBO BhIITYC-
KaeT oOimranuu it (pMHAHCUPOBaHUS MTPAKTUYECKH JIIOOBIX IIe/Iei U MpoaéT uX JII0OOMY KeJlako-
IIeMy — HaceJleHuI0, OM3HeCy, ApyruM rocyaapcrsam wim csoemy xe LIb. Huxe, k npumepy, 5%-
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s oomurarms Poccuu 1917 roga HomuHanom B 50 pyOsielt, B KOTOPOU NPaBUTEIBCTBO OOpaIaeTcst
K IpakiaHaM ¢ IpOChOOi OJIOJKUTH JEHBIH 1151 (DUHAHCUPOBAHMWSI BOWHBI U CIIACEHHSI CTPAHBI.

Tpumep obauzauuu

Hanrocmpauuss 8 — Obnueauus Poccuu 1917 200a

MBbI UCTIONB30BAIM CIIOBO «BBIITYCK» B CITy4dae C MOSIBJIEHHMEM HOBBIX JIEHET WJIM OOJUTaIlvi,
HO B (pMHaHCax CyHIECTBYET CIIEIMaIbHBI TEPMUH 7151 TOTO — SIMHCCHSA, OT JJATUHCKOIO €missio —
BBIITYCKaHKE, WM U3JTy4eHre. B Mype MprHSTO UCTIOb30BaTh IMEHHO STOT IJIarof A71sl 0003HAYeHU ST
POX/IEHHs] HOBBIX JOJTOB B BUIE JIEHET, OOIUrallvii, akIui, TIOYTOBBIX MapOK, KOTOPBIE MCIIONb3Y-
I0TCSI, OIISITh K€, B KAYeCTBE IIaTeka W MPOYNX (PUHAHCOBBIX MHCTPYMeHTOB. [Tomo6HO TOMYy, Kak
ConHiie n3imy4aeT (DOTOHBI CBETA, TaK e U FOCYIAPCTBA U3JTYYaloT 0T B Pa3HOOOPa3HBIX (hopMax,
Aenast Hary xXu3Hb sipue. [loatoMy 31ech 1 1anee o000 BHITYCK J0JTOB, HE TOJIBKO TOCYIapCTBEH-
HBIX, HO 1 KOMMEpUECKHX, Oy/IeM Ha3bIBaTh SMHUCCHEH, a SMUTEHTOM — TOTO, KTO SMUTUPYET JIOJIT.
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KounuecrBennoe cmsiruenne B CIIIA — cioBa, koTopble He cxoAT ¢ 3aroioBkoB CMU —
€CcTh He YTO MHOE€, KaK CKYyIKa TrOCYJapCTBEHHBIX OOJUTralvil, B pe3yibTaTe KOTOPOH POKIAIOTCS
HOBBIE JIEHBI'M. DTOT MPOIIECC OTIIMYAETCS OYSHDb 3aHATHON MeXaHUKOU. C OHON CTOPOHBI, Mbl IMEEM
OONHTaIK, SMUTEHTOM KOTOPBIX sIBJIsieTCs paBUTebeTBO. C Apyroit cTopoHsl, y Hac ectb LB, koTo-
PbIi, CKyMast OOJIMralvy, BRIBOAUT X U3 0OpaIlieHu s, a B3aMeH SMUTUpYeT JeHbru. [10100H0 3akoHy
COXpaHEHMs SHEPTUM, B JaHHOM CIIydae IOl He YMHMPAET, OH IPOCTO MEPEPOXKIAETCS U3 OAHOTO
COCTOSIHUS — TOCYJApCTBEHHBIE OONMUTanuy — B Ipyroe: ¢puarHbie aeHsru Lb.

s mpeononenust mupoBoro ¢puHancoBoro kpusuca 2008 roga @PC CIIIA, nomumo cHuxe-
HUSI CTaBKM pepMHaHCUPOBAHUS, IPHHSLIIA PEeLIeHHe O CKYITKE TOCYJapCTBEHHBIX OOJMIaIfid U yBe-
JIMYEHUH JEHEeKHOW Macchl B oOpaieHun. Korja skoHOMUKa HaxoAuTCs B KpHU3Hce, OAHKU MOTYT
HE TaK aKTMBHO 3aHUMaTh AeHbru y OPC, HecMOTpsl Ha OYEHb HU3KYIO CTaBKY, MIOCKOJIBKY Kpeau-
TOBaHWE 3aMEJISIETCSl, ¥ JICHbIM MPOCTO HEKy/Aa BKJIAIbIBaTh. UTOOB MPUHYAUTETHHO YBEIUYUTDH
JeHe:xHoe Ipeioxkenue B crpade, @PC ckymnaeT rocynapcTBEHHbIE JOJTH, TIPeJiaras BBICOKYIO LIEHY
3a OONMranyy, IJsAAsi Ha KOTOpYIo, OaHKM U HaceJIeHHe HAuMHAIOT UX MpOojAaBaTh, MoMyvas B3aMeH
TOJIKO YTO SMUTHUPOBAHHBIE 10JIAPHI.

Eme ogHoM 11e1p10 BBIKYTIA TOCYAAPCTBEHHBIX OOIUraluil ObLJIO CHUKEHHE JJOJIITOCPOUHBIX CTa-
BOK. CHukasi craBky pedunancupoBanusi, PPC cHMKAET CTOUMOCTb JIEHEeT TOJIbKO Ha KOPOTKHIA
CPOK, 10 OHOTO T0/1a, MOCKOJIbKY UMEHHO Ha 3TOT nepuop LleHTpasibHblil OaHK KpeauTyeT KOMMep-
yeckue 0aHku. B To Bpems Kak CTaBKU MO JOJITOCPOYHBIM KPeJUTaM MOTYT OCTaBaThCsl BBICOKUMM,
3TO MOXET OTITyTMBATh OM3HEC Pa3BUBATLCS U CTPOUTH HOBBIE MPOU3BOICTBA. [ToaTOMY, UTOOBI CHU-
3UTh JOJTOCPOYHbIE CTABKH U OKUBUTH IKOHOMUKY, PPC CIIIA ckynaer 10oArocpovHbie 0OIUraium
Y TaKuM 00pa3oM CHHMKaeT CTaBKy 1o HUM. [Tokynasi Ha peIHKe oOnuranuu B OOJBIIMX 00bEMAX,
OHA TaK WM WHAYe BJIMSET Ha IICHbI 9TUX OOIUTAIMA, KaK CJIOH B TiocyaHo# JaBke. PPC oco3HaHHO
MOKYTaeT OOJMraly, YToObl BAMATh Ha MX 1ieHy. dasbine Mbl OyeM rnogpoOHee TOBOPUTH O CpOY-
HOCTHY OOJIMTAIMiI U O TOM, KaK MEHSIOTCS CTaBKU B 3aBUCUMOCTH OT CpoKoB. Hrxke — aktuBbl Pejie-
pasibHOM pe3epBHOl cuctembl CIIIA u3 e€ oduimanbHOl OTYETHOCTH, B KOTOPOW BUIHO, YTO OHA
ckyrmia $ 5,9 tpin obnuranuii CIIA u $ 2,7 Tp/iH MITOTEYHBIX OOIUraIni.

Koauuecmeennoe cmsazuenue ¢ CIIIA

Combined Statements of Condition as of December 31, 2022 and December 31, 2021
Jim milberas]

2022 2021
ASSETS
Gold cortificates 1 11037 % 11,087
Spacial drawing rights certificates 5300} 5, 2000
Coin 1,208 1,232
Leans: Hote 4
Livans 1 depasion mstitulions 5,216 555
Other loans 11,450 33,853
System Open Market Accomnt: Kol §
Tresasury securities, nel (ol which 551 500 and S40 737 is lenl a5 of December 31, 2077 and 2071 & .
5,729,247 5,917,426 |
Fesd ency and povesmment -sponsored enlemrie morlgage-backed secenities, nel | 2,697 583 1,685,768 |
Gureemimen!-sponsored enaberpise debl secunthes, net (ol whach $23 and 50 s leat & of December 31, 2022 - - -
and X071, resipesciively) 2584 261D
Foreign cereency denomanated imestments, net 18,565 20,330
Central hank ligeidity swaps 412 3340
Aocrued inteeest seoeivable I 976
e gusets 1 1
Corsolidabed weiable inlerest entities: Assets held, net (including $547 and $612 measueed atl fair value as of :
December 31, 2022 aad 2071, respectively) - 343 wm
Frepaid pension benell costs Kiote 9 1333 41
accruer imeresd re b8 89

Kote T 2.700 2610

process of oo 12 i

Defemed assel - remilances to the Treasuny Hote 12 16 585

(ther assats 1,319 1
Todal assets T R ] . 1ob,
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Hantocmpauuss 9 — Axmuevl 6anranca @PC CLIA, man donrnapos. Cepoim 8bloenern 00véM
BLIKYNAEHHBIX 0ONULAUULL.

s uapopmanuu: K Hauasmy Tpetbeit qekaanl X X1 Beka LB pa3BuThIX cTpaH MOHETU3MPOBAIU
JOJTH U BHIKYIIWJIM Ha CBOM OaJlaHCHl BIUTIOTH 10 40% rocyaapCTBEHHOTO JI0Jra CBOEH CTpaHBl.

MoneTapHas u (pucKajJbHasA MOJUMTHKA

IToMUMO TpaIMIIMOHHON U HETPAAULIMOHHONW MOHETAPHOI MOJIMTUKHU, KOTOpYIo peausyet LB,
rOCy/1apCTBO MMEET B CBOEM PACHOPSKEHNH e1lE U Mepbl (PUCKaIIbHON NOMUTUKU. PrcKaIbHasA NOIH-
THKa — 9TO PELIEHUs], CBA3aHHbIE C HAJIOTOOOIOKEHUEM U TOCYIapCTBEHHBIMU pacxonamu. Bo Bpe-
MeHa Benmukoit aenpeccun B CIIA B 30-x rogax I:xxon Meiinapn KeliHc BbicKazan Uaero, 4To s
OXKUBJIEHUS] SKOHOMUKM HEOOXOIMMO YBEJIMYUTb pacxoisl rocygapcrsa. Peub ma€r o pacxonax,
HAIpsIMYIO CBSI3aHHBIX C 9KOHOMMKOM, KOTOpbIE JOJKHBI IPUHECTH SKOHOMHUYECKUE BBITOJbI, UTO
SBJISETCS KJIIOUYEBBIM OTIMYMEM OT BOEHHBIX PAacXOJOB, KOTOpPbIE HU K YeMy, KPOMe KepTB U pa3py-
IIEHUI, HE IPUBOJIAT.

EMmy npoTuBOCTOSUIN ApYrie S5KOHOMUCTBI, KOTOPbIE TOBOPUJIN, YTO JOIOJHUTEIbHBIE PACXO/IbI
NIPUBEYT K MEPErpeBy SKOHOMUKHU M UH(IIALMU U YTO HYXKHO JaTh BO3MOXHOCTh HEBUJIMMOU pyKe
PbIHKA CaMOCTOSITEJIbHO BCE PACCTaBUTh IO CBOMM MECTaM B JIOITOCPOYHOM NepcriekTuse. B oTBer
OH BO3paxaJl, YTO B JIOJITOCPOYHOM MEPCIIEKTUBE Mbl BCE MEPTBBI, IIO3TOMY HYKHO ITOMOYb SKOHO-
MHUKe 37ech U ceituac. PUHAHCUPYS] CTPOUTENILCTBO MOCTOB, JJOPOT, SHEPreTHUeCcKOoi MH(ppacTpyK-
TYPBI, UCCIIENOBAHMS M HAYKy, MOXKHO OOECIIEUUTh 3aHSITOCTh HACEICHUsI U OOJIErYuTh 3aa4n Ou3-
Heca. A 3a CUET poCcTa SKOHOMUYECKON aKTUBHOCTU M BO3POCHIMX HAJIOTOB — PACIIIIATUTHCS 10 JOJITaM
MIOTOM.

B nenom npaktuyecku moOble (prcKabHble MHUIMATHBBL, CBS3aHHBIE C JOMOIHUTEIbHBIMU
pacxoilaMM ¥ CHUKEHUEM HAJIOTOB, TPUBOJAT K IIEpErpeBy SKOHOMUKHU. B Takux ciyyasx L1b BeIHY k-
JIeH OTBEYaTh MOBBIIIEHUEM CTaBKH U OXJIAK/IEHUEM SKOHOMUKU. [T0oBbIIIIEHNE CTaBKU — MOJUTHYE-
CKM OYeHb HETIONy/IsIpHOE pelieHre, kotopoe otaau LB u kotopoe B HEKOTOPHIX citydasix odecrie-
HUBAET MHULIMATUBbI TOCY/IAPCTBA, BbICTABIISA PABUTEILCTBO HE B JIyYIIEM CBETE.

Takoe pazBuTHe coObITUI MTpou3o1LIo, Harpumep, B CIIIA B 50—60-x rogax XX Beka. B ato
BpeMsl MPABUTEIbCTBO CHU3WIJIO HAJIOTOBbIE CTABKU, KOTOPBIE JIEPKaJUCh HEBO3MOXKXHO BBICOKMMMU
co BpeM€H Bropoit muposon BoiHbl 1 gocturand 90%. CIIIA BBsa3anuck B BOMHY B A(raHucrase,
YTO TOBJIEKJIO MOBBIIIEHHBIE pacXosl. OIHOBPEMEHHO C 3TUM Havyaslach KapaWHaJIbHasA TpaHcpop-
Mallysi CUCTEMBI 3[IPaBOOX PaHEHH 1, KOTOPast TAK ke MpUBeJia K OOJBIIUM 3aTpaTtaM cO CTOPOHbI FOCY-
napcrBa. Bee 3tu Tpu (pakTOpa BhI3BAIM MH(IIALMIO, TOCKOIBKY SKOHOMHKA HeperpeBaiach, 3au-
Tasi FOCYapPCTBEHHbIMU JIEHbIAMH, U HE CMOIJIa IEPEBAPUTH UX, B UTOTE IMPOCTO MX 0OeclieHuB. B 1o
Bpemsa PPC CIIA nmpunuiocs B 04epeIHON pa3 JOKa3aTh CBOIO HE3aBUCUMOCTD M TIOMTH Ha ITOBbIILE-
HHE CTaBOK, HECMOTPSI Ha KOJIOCCAJIBHOE COMPOTHUBJIEHUE CO CTOPOHBI ITPABUTENBCTBA U MPE3UJICHTA.

Crumynupymomas (pucKkajibHas MMOJUTHUKA JOJKHA IPUMEHATHCA BO BPEMS PELECCUM, KOrna
LIEHbl CHMKAIOTCS, @ 9KOHOMUKA CxkumaeTcs. HyXHbl CTUMYJIbI, YTOOBI €€ OKMBUTb, U B TAKHUX CIIy-
Yasgx CTUMYJHMpyomas (pUCcKaibHas TOMUTHKA padoTaeT MpeKpacHo OOK 0 OOK ¢ TOIyOMHON MOHe-
TapHOH MOMMTHUKOM. Takoe TaHro MoxHO ObUTO HaOmoaats B 2020 rogy Bo BpeMs MaHIEMUH KOPO-
HaBupyca. OgHako u PPC, u [IpaBuTebCTBO 3aTaHLEBAINCH U HE 3aMETUJIN, KaK 9KOHOMMKA Havasa
3axJIEOBIBAThCSA B JICHBIaX W CTajla pe3ko ux odectieHnBarh. B 2022 romy ®PC npunuia B cebds
1 Y/KECTOUMJIa MOHETapHYIO MOJIMTUKY, & PABUTEIbCTBO BMECTE C MPE3UICHTOM TaK M MPOJOJIKAIOT
reHepUpOBaTh MU HOBBIX (PUCKAIbHBIX CTUMYJIOB — IIPOLIEHHE CTYIEHYECKOTO JI0/Ira, CTUMYJIUPY-
fore 3(ppeKTUBHOE SHEPronoTpedIeHre BhIILIATH M rpouee. VX 1aske craiym Ha3bIBaTh CIOCOOCTBY-
IOUIMMU CHUeHUI0 MHpusAanuu! Hy, 9T0 mpuMepHO To ke caMoe, UTO MBITaThCs TYIIUTh MOkKap, MOJ-
nvBasi OEH3MH M apryMEHTHPYs 9TO TEM, UTO OH TOMOKET ObICTpee BbIKEUb BCE, M MOKAP 3aKOHYUTCS.
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DKCMAaHCUOHHYI0 (DUCKAIBHYI0 M TOJYOWHYI0 MOHETAPHYIO IOJUTHKY MOXHO CpPaBHUTb
C BBIIMBKOW Ha BEYEPUHKE Yy MOAPOCTKOB. OHM HE 3HAIOT MEpbl U HE OCTAHOBSATCS, IOKa BCE
HE BBHIMBIOT. MBI 3HaeM, 4eM 3T0 3akaHumBaercs. OnHako LIeHTpanbHbli OaHK JOJKEH BBITOIHSTD
POJIb pOIUTEINIEH, KOTOPbIE OOBIYHO KOHTPOJMPYIOT STOT MPOLIECC.

[Nepenecémcs n3 Coenunénnbix IlItaToB AMepuKy Ha ApYrol Oeper «mpyna», OObeIuHSII0-
niero ux, — B CoenunénHoe KoposeBcTBo, rie aHaIOTMUHBIN CIIEKTaKJ/Ib pasbirpacs yxke B X XI Beke.
Ito npousonuio B 2022 rogy nociie orcraBku bopuca [xoHcoHa, Ha MecTo KoToporo rnpuiiiia Jiuza
Tpacc. ['a3eTsl nmecTpuiM IpKUMU 3arojioBKaMu Tumna: «MrHoBeHHbIH s1: Kak JIuza Tpacc 3a ogux
MecsI] 00pyIIriia 3KOHOMUKY bputanvm» . [TpaButensctBo Tpacc mpeanoxuio 6e300uaHbIe U, camoe
[JIaBHOE, «HAPOAHBIE» MHUIMATUBBI, YTOOB HAOPATh MITHOBEHHBIX IOJIMTUYECKUX OYKOB: COKPATUTh
HAJIOTY U YBEJIMUYMTH (PrCKaIbHbIE CTUMYIBl. HO 00€ 9TW MHUIMATUBBI IPUIILIOCH Obl (PMHAHCHPO-
BaTh 32 CUET HOBBIX 3aMMCTBOBaHMU. BCE 3TO mpoMCcXoausio Npu peKOpaAHON UHMIIALMHU, CHUXKAIO-
1eiicst 9KOHOMUKE U aKTUBHOM padote LIb mo caepkrBaHmio MHQIIALUY 32 CYET YBEINYEHHSI CTABOK
Y COKpAIIEHUs1 KOJIMYECTBEHHOIo cMsryeHus. JlanHoe npejioxkeHue npaBuTebeTBa Tpace npuseso
K CWJIbHEHIIel pactipofaxe (pyHTa v (byHTOBBIX aKTUBOB, a 3TO, B CBOIO OY€pe/ib, BHI3BAIIO enié Ooree
CWIBbHYIO UH(IAIUIO, KOTOPYIO U MOKHO CPAaBHUTH C MOJJIMBaHKeM Macia B oroHb. Ho LIb Anriuun
OIepaTUBHO BMEIIAJICS, BHIKYIWJI TOCYJAPCTBEHHBIE OOIUTallK, OCTAHOBHUB UX MaJIeHUe, U CTAOUIIH-
3upoBaJl cTaBku. [lociie 4ero npaBUTEIbCTBO HEMHOTO MOMEHSIIO PUTOPHKY, OCO3HAB CBOIO OIIMOKY.
ITO JIMIIHUI pa3 MOKAa3bIBAET, YTO MHTEPECH TOCCTPYKTYP BCEI/a HOCAT MOJUTUYECKUI XapaKTep,
JEJIa0TCs C LeJIblo IIMapa, IPAaBUTEIbCTBO PEJKO KOI/la IPUHUMAET CTOPOHY SKOHOMUCTOB. Y TMOJH-
THKOB YaCTO HE XBaTaeT SKOHOMUYECKOI'O OIbITa M IOHUMAaHMS BCEX MOCIIECTBUIM UX PELIeHUI. ITO
e oqHa MpUYKMHa, MoYeMy ObliIa HaIMcaHa 3Ta KHAra — 4eM OoJIbIIIe JTofei OyneT riyoske MOHUMATh
(buHaHCHI, TeM Jy4lie OyneT MUp, B KOTOPOM MbI JKUBEM.

Ecnu mocMoTpeTh ¢ BBICOTHI NTHYBETO MOJNETA HA SKOHOMUYECKUE TEHJCHLUH B OOJIBIIMH-
CTBE CTpaH MHpe BO BTOpoil jekane XXI Beka, To Mbl HAOMIOAAMA OYEHb MSTKYI0O MOHETapHYIO
MOJIUTUKY Ha (POHE HU3KOM MH(IIALUKN C OJHOBPEMEHHO OYEHb CAECP:KaHHOW (PUCKAJIBHOM MONIUTH-
KO M OYEHb IJIABHBIM POCTOM I'OCYAAPCTBEHHOTO J10J1ra, (PUHAHCUPYIOILETO (PUCKAJIBHYIO ITOJIUTUKY.
Hauano tperbeii nekaapt XXI Beka 3a/1a710 KapAMHAIBHO ITPOTUBOMOJIOKHBIN TOH U Pa3BEPHYJIO MPO-
neccol Ha 180 rpagycoB. MoHeTapHasi MONMUTHKA cTaja Oosee sCTPeOMHON ¢ PacTyIMMU CTaBKaMH
Ha poHe UHQIIAIUYU U B3PHIBHOM IKCIIAHCUOHHOM (PUCKAJILHOM MOJTMTUKOM, 3 TMBAIOIIEH «BEPTOJIET-
HBIMU JEHbIaMU>» BCE I10JI€ BUIUMOCTH.

B Teopun, npu pacrymieil “HQIAIUMM pacxosl HYKHO CHUXKaTb, U (PUCKaJIbHAsI MOJUTHKA
Moruia Obl 3((PEKTUBHO BHIMOMHATh KOHTPUUKIAYHYIO POJIb HE TOJIBKO B YCJIOBHUSX SKOHOMHUYECKOM
pelieccru, HO U Py BBICOKOU MHGISLMU. Bo BpeMs BBICOKOI MH(IISLMY TOCYJAPCTBO JOIKHO OCTa-
HOBUTB BECh POCT FOCY/IAPCTBEHHBIX PACXOJIOB, 4 B MIeajie COKPATUTDb UX U YBEINYUTH HAJIOTH, YTOObI
YMEHBIIUTh KOJIMUYECTBO JOCTYIHBIX JEHEr y HaceJeHHs M OM3Heca U CHU3UTH norpedneHue. Ho,
KakK OObIYHO, TIOJIMTUYECKUI aCHIEKT MepeBeMBAET SJKOHOMUUYECKUM, TIOCKOJIBKY /17151 TOJIMTHKOB 3TO
OyleT KapbepHBIM CaMOYOHIICTBOM — COKPAIIaTh TOCYJAPCTBEHHBIE PACXO/BI M YBEJIUMUMBATh HAJIOTH.
Bce 00T TONBKO TpaTHTh, a TeM OoJiee He CBOM JIeHbIU. [IpaMaTHyHOCTh CUTYAIIMH 3aKJII0YaeTCs
B TOM, YTO NIPABUTEJILCTBA HE MOTYT MOUTHU Jaxke 1Mo caMoMy 0e300JIe3HEHHOMY IyTH — He COKpa-
Imasi pacxofbl, MPOCTO MepeHecTH UX Ha Oyaynme nepuoabl. Ho u Takue pemieHust He IpUHUMA-
1otcsl. [loaTromy ecTb MHEHME, UTO HAC U B JaJIbHEHILIEM OXKUAAIOT BpeMeHa (PUCKAJIbHBIX CTUMYJIOB,
KOTOpbIE OyIyT CTAHOBUTHLCS OoJiee 3HAUMMBIMH. POCT MPOJOIKUTENLHOCTH KU3HU M HEU3MEHHBIH
TIEHCHOHHBIA BO3PACT MPUBEIET K POCTY PACXOIOB HA MEIUIIMHY, BHIPACTYT BOCHHBIE OIO/KETHI JIsI
3anmThl oT Poccnn, Kutas, Mpana u Ceseproii Kopeu, 6opbOa ¢ n3MeHeHueM KJumara U HeoOXOIu-
MOCTb OO€CIIeUeHHsI SHEPreTHUECKON Oe30MMaCHOCTH BBI30BYT POCT PACXOOB HA SHEPreTUKY, a JIeT-
n00anu3arys ¥ 3aluTa CBOMX PHIHKOB B OXJIQK/IAIOIIEICS SKOHOMUKE 3aCTaBUT HECTH elE OONbIIue
3aTparhl HA MH(QPACTPYKTYpy M pa3BUTHE MPOMBIILIEHHOCTH. ['ocynapcTBaM MpUaETCs BHIOUPAThH
MeX]y YBEJIMYEHUEM HAJIOrOB WM HapalllMBaHUEM JI0JIra.
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[NonBoast UTOTM, MOXKHO CAENATh CIEAyIoNHe 3aKmoueHus. [1oTpeOHOCTh B KpeAnTOBAHUM
u cOepekeHusIX sBISAETCS] OObEKTHUBHOW PeabHOCThIO M OCOOEHHOCTBIO YCTPOMCTBA HAIIEro oOIIe-
crBa. Ho kak ompenensercs craBka KpeautoBaHus? [leHbIM 0OeCHeHMBAIOTCS, MOSTOMY IIeHa
JEHer JNOJDKHA OMpenessiThCcs Kak MUHMMYM MX oOeclieHeHWeM. HelormuHo BbIaBaTh KPEAWTHI
U 3aliMBbl, KOTOpPBIE HE KOMIIEHCUPYIOT Jaske MHusauumo. [lostoMy craBka onpenesnsercs UHQIsLuei.
C Kakoro-to MOMeHTa B MCTOPHHM CTaBKa MPOIEHTA IepecTaia cBOOOIHO (POPMUPOBATHCS B X0
PBHIHOYHBIX OTHOIIeHWHA. MOHOMOMUIO HA YCTAHOBJIEHUE €€ MUHUMAJILHOTO pa3dmepa nonyuni Lb —
MIOHAYAJTy C I1eJIbI0 00JIerynTh (PMHAHCUPOBAHHME TOCYIAPCTBA B HY)KHBIE MOMEHTHI, & 3aTeM yXe IS
60pbObI ¢ nHpAIMER. Cuntaercsi, 4To UHQIIALMSA BpeaHA AJ1s1 SKOHOMHUKH M €€ HY)KHO KOHTPOJIH-
pOBaTh, YTOOBI BOBPEMSI OCTAHOBHUTH PACKPYUMBAIOIIYIOCS 3apILIATHO-LIEHOBYIO CIIMPAJTh.

NHpasauuio MOXHO KOPpPEKTUPOBAaTh C MOMOIUIbIO CTaBKU. VI3MeHeHHe MpOLIEHTHOU CTaBKU
BJIMSIET HA MOTUBALIMIO HAaceJIeHus1 cOeperath U TpaTUTh, YTO, B CBOIO OYEpe/Ib, IPUBOJUT K U3MEHe-
HUIO CIIPOCa U IIeH Ha BCE TOBAPHBIE aKTHBbI, TOJOOHO MPUIMBAM M OTJIMBAM, KOTOpbIE TIOMHUMAIOT
WM OMYCKAIOT Bee JIOAKHU B OyxTe. OmHOBpeMeHHO ¢ uHsmen, LIb pomkeH emé KOHTpoimpoBaTh
3aHATOCTh B CTPaHE, MOCKOJIbKY OHAa OKa3bIBA€T CYLLIECTBEHHOE BJIMSHME HA LIEHBI, B COOTBETCTBUU
¢ KpuBoil duuuIca.

Ha npaxTuke MonerapHas nonmtuka LB 3akiiouaercs B TapreTupoBaHuy UH(IIALMU U UCTIONb-
30BaHUU KJIIOUEBOW CTaBKU Jis1 JOCTHKeHUs 3Toi nemu. ®opmyna Teinopa qa€t oueHb xopoiiee
NpUOIMKEHNE OLIEHKH, HO 10 (DaKTy CTaBKa pepMHAHCHPOBAHUS OKa3biBaeTCsi Ha 1—2% Bhille WK
HUKE OXKMOAeMOW MH(IALUUM, B 3aBUCUMOCTH OT TOTO, HAXOIUTCS OHA BbILLE WJIM HUKE Taprera.
B kpusucHble BpeMeHa LIb Takske ucnonb3yeT HeTpaJulMOHHbIE METO/Ibl MOHETAPHO! MOJIUTUKU —
KOJINYECTBEHHOE CMATYEHUE, BO BPEMS KOTOPOTO ITPOUCXOIUT SMUCCH S HOBBIX JICHET 3a CYET BBIKYIA
OO aITA.
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I'nasa 4. Kypcel BaioT

Kypc HanmoHaIbHON BAJIOTHI

3apaiite cede BOITpOC: KOraa Ml HAOMOaeM POCT LIEH Ha TOBapPhl, TO Mbl BOCIPHHIUMAEM 3TO
Kak pocT IIeHbl TOBapa nim odeclieHeHre aeHer? Mbl TpoCTO MPUBBIKIIY AyMaTh, YTO LIEHBI HA TOBAPHI
pacTyT, HO Bellb Mbl MOIJI Obl M IPUBBIKHYTH JyMaTh, YTO JEHbIM OOECLIEHUBAIOTCS, KaKIbIA pa3
s Ha neHHUKH. [o (hakTy pocT 1ieH BKiouaeT B cedst 06a KOMIIOHEHTa — [IeHa ToBapa PacTeT Mof
BJIMSIHUEM CIPOCa U NPEUIOKEHHS, a IeHbI'M 0OECHEHUBAIOTCS, KOT/Ia MX CIIUIIKOM MHOTo. CaMbIM
OYEBU/IHBIM [TPUMEPOM, KOTJJa MBI aCCOLIMUPYEM POCT LIEH C 0OECLIEHEHUEM JIEHET, SIBJISIETCS CHUKE-
HME Kypca HallMOHAJIbHOM BAJIOTHI M POCT LIEH Ha UIMITOPTHBIE TOBApbL. LleHbl Ha MIMITIOPTHBIE TOBAPbI
PacTyT, KOI/la HallMOHAJIbHAsl BAJII0OTa OOECLIEHUBAETCS 110 OTHOIIEHHMIO K BaJTIOTaM JPYTUX CTPaH.

Hapsiny ¢ HalmoHaIbHOM BaJIIOTOM, B CTPaHe MOTYT TaK:ke 0OpaIaThCsi ¥ BATIOTHI JPYTUX TOCY-
napctB. OHU NOABISIOTCS B CTPaHe B Pe3y/ibTaTe MEXAyHapOAHON TOPrOBJIM U SIBJISIOTCS, 110 CYTH,
TOBapHbIM aKTUBOM, KOTOPbIN MOKYMNAIOT U MpofaoT. C NOMOIIIBI0 3apyOeKHbIX BATIOT MOKHO U3Me-
PUTh CTOMMOCTb HAIlMOHAJIbHOM BAJIOTHI, HAIIPUMEpP, PyOJIb MO OTHOIIEHHUIO K JIOJJIapy WM €BPO.
Takast CTOMMOCTb Ha3bIBA€TCS BAJIOTHBIM KYyPCOM, UM LIEHOW MHOCTPAHHOU BamoThl. CHUkEHNE
Kypca HallMOHAJIbHOM BaJIIOThl HA3bIBAETCS JeBaJIbBalueil.

C0BO «JieBasIbBALIMSA» YAaCTO UCHONB3YIOT B Pa3HbIX KOHTeKcTax. ITox Heil yacTo moHMMAIoT
oOeclieHeHre HAIMOHAIBHOM BAJTIOTHI B JIIOOBIX €€ BUIAX, Oy/Ib TO MH(MIIANMS WM CHIKEHHE e€ Kypca.
Ho nox Heil B mepBylo ouepelb HY)KHO IOApa3yMeBaTh CHUKEHHE LIEHbl HAl[MOHAJIBLHOW BAJTIOTHI
T10 OTHOLIEHUIO K JpyruM BayiotaM. HyxHO pazinnyars MHQIIALMIO U IeBaJIbBALIMIO, HECMOTPS Ha TO
YTO 3TH MPOLIECCHI CBSA3aHbI. [leBasbBalys MpakKTUYEeCKU Beerja NpUBOIUT K MHGpAuun. Mudnams,
B CBOIO OYepe/ib, He 00s13aTesIbHO JOJDKHA TIPUBOAUTD K CHIKEHHIO Kypca.

WHorna nepanbBalys ABIs€TCS NEPBUYHOM, a MHGALMA — cieacTBUeM. MHusALmio, B nepByo
odepelib, MOKET BbI3BaTh PE3KOE CHUKEHME Kypca HallMOHAJIbHOM BamioThl. B coBpemMeHHOM Mupe
SKOHOMMKH pa3HbIX CTPaH B3aMMOCBs3aHbl. IIpakTHyecky Bce cTpaHbl yYacTBYIOT B MEXIyHapo[-
HOM pas3fie/ieHUy TpyAa U UMIOPTUPYIOT YacTh TOBAPOB U YCIYT. DTO YIyyllaeT KayecTBO KU3HU
¥ TIoTpeliIeHue, IPEI0CTaBIIsIS HACEIEHUIO OoJiee pasHOOOpa3HBIi BHIOOP TOBapoB U yciyr. [Ipu pes-
KOM CHMKEHMM OOMEHHOIO Kypca MMIIOPTHBIE TOBapbl JOpOXaloT. [ 11 Ha 3TO, HallMOHAJIbHBIE
MIPOU3BOIUTENN B aHAJIOTUYHBIX KaTErOpUsX CJIEIOM HAUMHAIOT MOAHUMATh LIEHBI, TIOCKOJIBKY CITPOC
Ha MX IPOAYKIMIO PACTET, U OHU (PU3NYECKHU HE YCIIEBAIOT YBEJIMUUTD NpeiioxkeHue. Eie nevanbsHee
CUTyalMs1 OOCTOUT B Te€X OTPACsX, IJie IPOCTO HET HALMOHAJIBbHBIX aHAJIOrOB, U POCT LIEH COEPKU-
BAeTCs TOJIBKO cripocoM. ITpoucxoquT eHOBOI 1IOK, KOrja LEeHbl Ha BCEe TOBAphl HAYMHAIOT PacTH,
W JIIO[IU, OKUAs] JAJIbHEHIIIEro pocTa, HAYMHAIOT KPAaTHO YBEJIUYMBATh CIIPOC, YTOObI YCIIETh KYIUTh
IO CTapbIM LiIeHaM. B 01HO MrHOBEHME IEHHUKY HAUYMHAIOT PACTU Ha JAECATKH MPOLIEHTOB.

Wnorna nndnsaums ApaseTcs NepBUYHON U PUBOIUT K JeBajbBalu. MHpnALMsA MOXeT pas-
BUBATbCs B pe3y/bTaTe JeulKTa TOBApOB, OMIMOOYHON MOHETApHON MM (PUCKATIBHON MOJIUTUKH
rocy/lapcTBa, MUPOBOIO poCTa IIeH Ha pecypchl. B pesysbTate MH(IALMY HAMOHAIbHAS BaJIOTA
MOXET HauaTb OOECLIEHMBAThCS, YTO, B CBOIO OYEpE/lb, IPUBOAUT K JIEBAJIbBALIMM, CHUKEHUIO €€
OOMEHHOTO Kypca 1O CpaBHEHHIO C BATIOTOH CTpaHsl, rae Oonee crabuibHas uHdusms. [lo mepe
J€BaJIbBALIMM UMIIOPTHBIE TOBAPhl HAUMHAIOT PACTH B IIEHE, YTO PA3TOHSET MAXOBUK MH(IIALMU e1é
6onbie. Ho 3ToT nporecc uaer oueHb MeUIEHHO, U YCTAHOBUTD MPAMYIO CBSA3b BIUSHUSA UHIAIMA
Ha JIeBaJIbBALIMIO OYEHb CIIOKHO.
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PbIHOK HHOCTPAHHON BAJIOThI

Cama 1o ceOe BO3MOKHOCTb OOMEHMBATh Pa3Hble BAJIOTHI SABJISETCA TOM TOYKOM KOHTAKTa,
Yyepe3 KOTOPYIO0 SKOHOMUKH Pa3HBIX CTPaH B3aMMOJEHCTBYIOT MeX 1y co00i. IHOCTpaHHast BalioTa —
3TO TaKOH ke TOBap, Kak HedTh, ra3 WM JIOOON APYroll pecypc, y KOTOpOro ecTb MpemJIoKeHue
u crpoc. Ha BaoTHOM pBIHKE, TaM, IJie MPOAAIOT M MOKYNAIT MHOCTPAHHYIO BATIOTY, LIEHA TaKXKe
perynmpyer OajaHc Crpoca v MpeJIoKEeHHs] — 4eM OOJIbIIe JO/UTAPOB MOCTYIAET B HAIy SKOHOMHKY
IIPY HEU3MEHHOM CIIPOCe Ha HMX, TeM JieleByie OyJeT cTouTh Josiap. Yem Oosblie cripoc Ha A0J-
JIapbl, TEM OH JOposke. UTOObl ypaBHATh CIPOC U PEAJIOKEHUE B PHIHOUHBIX YCJIOBUSAX, KypPC BAIIOTHI
JOJKEH MEHSATBCS.

B o01em Bujie cipoc U npeyioxkeHre BaioThl (popMUpyeTCs MoJ BIUSHUEM JIBYX (DAKTOPOB:
ME:X JyHapOJHOU TOPTOBJIM U IBMKEHUS KanuTasna. CaMblil (DyHIaMEHTAJIBHBIN (PAKTOP — 9TO MEKAY-
HapojiHas TOprowiisl. B pe3ysbTarte 3KcnopTa B cTpaHe NOABIISETCS NPeIIoKeHHEe BATIOThI, & UMIIOPT
dopmupyet ciipoc Ha He€. C pocToM 3KCIopTa MPeAIoKeH!e BAIIOThI pacTeT, U Kype najaaet. OfHo-
BPEMEHHO C 3TUM HYKHO [IOMHMTb, YTO CYLIECTBYET CIPOC HA BAMIIOTY. Eciin HaceieHre cTpaHsl XoueT
MOKYTaTh TOJIBKO MHOCTPAHHBIE aBTOMOOWIIM, BEIIH, AJIKOTOJIb M ITPOYHE TMOTPEOUTENIbCKUE TOBAPH,
TO CIIPOC HAa MHOCTPAHHYIO BAJIOTY BBIPACTET, U OHA MOAOpPOKaeT. Jloporasi BaJioTa yBEIUYUT LIEHbI
Ha UMIIOPTHBIE TOBAPhI M COANAHCUPYET CIIPOC C MPEJIOKEHUEM.

MHorue OblTH 32 TpaHUIeH U 3axoauiu B «MakoHanbac». PacriaunBasch 3a Hero B Joiia-
pax, eBpO WJIM JIpax, TYPUCTHI HABEPHSIKA B yMe TIEPEBOIMIIN CTOMMOCTB Oyprepa B pyonu. 51 mymaro,
YTO B OOJIBIIMHCTBE CIIy4yaeB LieHa NoTyvyaiach Jopoxe, yeM B Poccun. MoxkHO paccuuTath Kype, IpH
KOTOpOM LieHbl B Poccun 1 B ipyroii crpane OyyT paBHBL. DTOT KypC Ha3blBAaeTCsl KYpPCOM IO Napu-
TeTy noKynareabckoi cnocoonocru (IIIIC).

Kak mpaBuiio, cymiecTByloT OONbIIME PACXOXKACHUS MEXIY (PAKTHUECKUM KypCOM BaIIOThI
u [IIC. Ogna U3 NpUYMH, NOYEMY OHM OTIIMYAIOTCS — OOJIbIIOE KOJMYECTBO TOBAPOB U CIIOK-
HOCTb KOPPEKTUPOBKHM CITPOCA U MPEAJIOKEHUA MOJ1 BAMSHUEM Kypca BalloThl. MexJyHapoqHas Top-
TOBJIS1 IOMOTAeT BAJIIOTAM HAalTH CBOIO OTHOCUTEJIbHYIO CTOMMOCTb, OJHAKO KYPC BAJIIOTHI B KAUeCTBe
MeXaHM3Ma CTaOMIIM3ALMK CIIPOCa U TPEIJIOKEHHS MEKIyHAPOIHBIX TOBAPOB padOTaeT He OBICTPO.
Jonnap uiaM eBpo JMIIb YAaCTUYHO BJIMSET HAa LIEHY MMIOPTHBIX TOBApPOB B CTPaHe, MOCKOJIbKY
OHa B NEPBYI0 OYEpe/b onpesielsercs ApaiiBepamMu pblHKa. HarsaHelii ToMy npumep — pocT LeH
Ha MMIIOPTHbIE TOBaphl M aBTOMOOWJIM MHOCTPAHHOrO MPOM3BOACTBA B pasbl nocie Havasia CBO,
HECMOTPs1 Ha TO 4TO A0JuIap cHU3MWICA ¢ 75 10 60 pyoneil. PocT 1ieH BbI3BaH UCKJTIOUUTEIBHO COKpa-
IIEHUEM TPeJIOKEHUsI UMIIOPTHBIX TOBAPOB B Pe3YJIbTaTe CaHKIIUM.

DKOHOMUKA U MEXIyHapoJHast TOProBis —3TO (PyHAaMEHTaJIbHbIE IIPOLIECChI, KOTOPBIE BKJTIO-
YaloT B ce0s1 MHOKECTBO (pakTopoB. B Me:xayHapogHOW TOProBiie 3a4€ICTBOBAHO OIPOMHOE KOJTHYe-
CTBO TOBAPOB U YCIIYT, Y KQXKA0I0 U3 KOTOPbIX CBOM MHMBH/1yaJIbHbIE PHIHOUHBIE JPAiBEphl, a BAJIIOTA
IJ1s BceX oguHakoBa. HecMoTps Ha To, 4TO, MEHSACh, KYpC BAJIOTHI BJMSET Ha IIEHBI BCEX TOprye-
MBIX TOBAapOB, OH HE OKa3bIBAET KAKOI'O-TO MPEBAIUPYIOILETO BIUsHUA. VI3MeHeHe Kypca BallOThI
1J1s1 6aJaHCUPOBAHUSA CIIPOCca U NMPEJIOKEHUs UMIIOPTHBIX U SKCHOPTHBIX TOBAPOB MOXET 3aHSATh
MPOJOJIKUTEIBHOE BPeMs, a, IPUHUMAsl BO BHUMAHHUE BOJIATUIIBHOCTh KYPCOB BaJIIOT, TAKYIO 3aBUCH-
MOCTb HaIJIsIIHO MTPOCTIEANUTh HEBO3MOKHO. VI, HA0OOPOT, BIMSIHUE PHIHOUHBIX JPaiiBEPOB UHAVBU-
AyaJbHOIO TOBApa 3a4acTyI0 HEJOCTATOUHO JUIS TOrO, YTOObI M3MEHWJICS KypC BaJIIOTHI BCEH CTPaHBbI.

Hpyroil npuunHOil pacxoxaeHus akruyeckoro Kypca Bamotsl u [IIC aBnsgercs To, yTO,
MIOMUMO TOPIOBJIY, €CTh €lIE ABWKEHUE KalUTaja, U 10 pa3Mepy OHM OTJIMYaloTcs B pas3bl. Hapany
C TOProBJIel TOBapHbIMU aKTHBAaMM, MEkK/ly CTpaHaAMU Takke UIET ABMKeHue KanuTasia. Hacenenue
Y KOMIIAHUM MOTYT KaK 3aHMMaTh B MHOCTPAHHOW BaJOTe y APYTUX CTPaH, Tak U MHBECTUPOBATb,
MIOKYIasi MHOCTPAHHBIE aKIUY, OOJMIaly WK Aenast JeNO3UThl B MHOCTPAHHOMW BaloTe. DT olle-
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paly KaruTaJbHOTO XapakTepa Takke BIUSIOT Ha CIPOC U MPEJIoKeHUe, U B KOHEYHOM UTOTe —
Ha KypC BaJOTHI.

C OomHO# CTOPOHBI, KOMITAHUM MOTYT B XOZI€ TTOBCETHEBHOM AEATEbHOCTU OTKPBIBATh HOBBIE
MIPOM3BOJICTBA B IPYTUX CTPAHAX, a HACEJICHUE — MTOKYIIAaTh 3apyOeKHYI0 HEIBU)KUMOCTh WJTH XPAHUTh
JEHBI'M B MTHOCTPAHHO! BAJIIOTE JUIsI OTUIAThl 00pa30BaHusl, MeULIMHbBL. OIHAKO OoJiee CyIeCTBEHHOe
JBUKEHUE KallMTajla BhI3bIBAIOT CTAaBKU. Becex MydaeT Bonpoc — nouemy ypoBeHb CTaBOK 10 J10JUIapy
TaK CHJIBHO OTJIMYAETCs OT CTaBOK Mo pyomo? Hanmpumep, craBka no nomtapy CIHIA mensme 1%,
JENO3UTHI B €BpO BooOII1e — 0KOJIO 0%, B TO BpeMsl Kak Jero3uthl B pyousx — 5S—10%? Undnsmus
SIBJISIETCSI OCHOBOM CTaBKH, U B Pa3HBIX CTpaHaX OHA pa3Hasi — MOTOMY U CTABKM B Pa3HBIX BATIOTAX
omyaoTcsi. CBs3Ka «MHIAIMS — CTaBKa» SIBJISETCS KIIOUeBOM. B pasHBIX rocygapcTBax pasHast
SKOHOMMUKA, pa3Hasi MOHETapHas MONMUTUKA U UHGsIUs. B oqHOl cTpane 100bIBaeTCS MHOXKECTBO
MIPUPOZIHBIX PECYPCOB, U OHU JIEIIEBBIE, B JPYrOl CTPaHe 3TUX PECYPCOB HET, HO TOpPa3fo CUIIbHEE
Pa3BUTHI TEXHOJIOTUH, B TPEThel BCE COATAHCUPOBAHO, a TJIe-TO, HA0OOPOT, MEPMAHEHTHBIN KPU3HUC
B 9KOHOMUKE.

Korga yenoBeky JOCTYNHBI IBe BATIOTHI, B KOTOPHIX OH MOXKET XPaHUTb CBOM COEpEKeHMs,
Y CTaBKa M0 OJIHOM BasoTe coctabiisieT 1%, a no apyro — 5%, TO BOBHUKAET €CTeCTBEHHOE KeJIaHUe
XpaHUTh cOepekeHns B BAIIOTE, KOTOpask MPUHOCUT OOoJbIMi mpolieHT. Eimé 6oee n3BpaiieHHbIM
yMaM MOKET MPUATH MBICITb, YTO MOXHO 3aHATh OIHY BamoTy 1o 1%, 0OMEHATH e€ 1 BIOXUTD MO
5% B Apyry10. DTO OCHOBHBIE TPUIMHBI, KOTOPBIE TIPUBOJIAT B IBUKEHUE KAIATA MEK/Ly BAJTIOTAMH.

Kamuran — camplii TpycnuBHIiA 3Bepb B (pMHAHCAX, KOTOPHIM MpPSUYETCs TP JIIOOOM OIMacHO-
CTH M MIET B TIOJHBIA OTPHIB, KOIJa MOYYBCTBYET 0€30MacHOCTh U cBoOOmy. Kpusucel u GaHKOB-
CKasl MaHWKa Pa3HBIX JIET I0KA3aJIH, UTO JIIOAX ¥ OpraHm3aiuy OyKBaJbHO B HECKOJIBKO YaCOB MOTYT
3a0parh CBOM KamMTasbl U3 OAHKOB, & B CYMTAHHBIE IHU — BHIBECTH MX M3 cTpaHbl. OH OSXUT MpH
OO0 OMAacHOCTU WJIM Jlake HaMEKe Ha OMacHOCTb. [ OBOpAT, 4TO JeHbru modAT tuimHy. Cyire-
CTBYET MHOKECTBO BBIPaKEHHI PO KanuTal. BaKHO MOHSATH, YTO KauTal — OrPOMHAsI Macca JAeHer,
KOTOpasi )KUBET CBOEH KU3HBIO, PYKOBOJCTBYETCSI CBOEH JIOTUKOW M OYEHb CYILIECTBEHHO MOKET BJIH-
STh HA SKOHOMHKY. DTH ABWXEHUSI MOTYT HUKAK OBITh HE CBA3aHBI C MEKIAYHAPOIHOWU TOPrOBIIEH,
HO IIPY 3TOM CYLIECTBEHHO BJIMSIOT HA HEE Y SKOHOMUKY.

Kanuran nogoGeH BeTpy WK BoJe, KOTOPBIN IBUraeTcs Moj ASHCTBUEM Pa3IMYHbIX CUJI, 1aB-
JIeHus1, TIeperazia BbICOT WM TeMIlepaTyp. B ciyyae omacHOCTM OrpOMHBIE CYMMBbI, HakKaruiiBae-
MBbI€ FOJaMH, HAUMHAIOT [IEPEMEIAThCS MEXAY BaTIOTAMU B KOPOTKUI MPOMEXKYTOK BpeMeHU. Takoe
ABWXKEHNE KaluTajla CYIIECTBEHHO HapylaeT OaJaHC MeXIy CIIPOCOM U MpPEeAJIOKEHHEM BTIOTHI,
B pes3yJibTaTe 4ero Mbl HaOMIOJaeM CyIIeCTBeHHble KoneOanus Kypca. Eciu Obl He ObUIO IBHKEHUIA
KamnuTasa, TO Kypc BaJOT JIOJKeH ObUT OBbITh MpuMepHO paBeH Kypey mo TITIC Bamotsl. Ho cambrii
OOJBIIION HEJOCTATOK JBIIKEHMS KaluTasla 3aKJII0YaeTcsi B TOM, YTO OH HapyllaeT CIpaBeJIUBbINA
KypC BaJIOTHl ¥ MPUBOJUT K W3MEHEHMIO LIeH Ha TOBApHBIE aKTHMBBI M, KaK CJIE/ICTBUE, UHQIIALUM
win nedpisauun. B pesyabrare 3T0ro cMemaeTcs Crpoc U NMpeioKeHUue Ha TOBaphl, YTO OKa3bIBaeT
BJIMSIHME HA SKOHOMUKY. Eii MpUXOoauTcst moacTpanBaThesl O KYPC, HA KOTOPBIN BIMSET IBUKCHUE
KaruTasa.

CBsI3b CTAaBKH U KypCa BaJIOThI

Ternepb Mbl MOKEM JIONOJIHUTB HAIll MHCTPYMEHTapuil padoThl ¢ MH(sALMend. BamoTHslil Kypc
TaKke BiUseT Ha MHpaAuMo. [Ipy 3TOM OH 3aBUCHT OT CTaBKH, IOCKOJIbKY pPa3HHUIA B CTaBKax
BAJIIOT [IPUBOAMT K JIBMOKEHUIO KanuTtasa. [Tockosbky LIB KoHTponupyer cTaBKy, TO OH MOKET BIUATh
Y Ha BAJIOTHBII Kypc, a yepe3 Hero — Ha uHQusAnmio. K cuacTtelo, CBSI3Ka CTaBKU, BAJIIOTHOTO Kypca
Y MHQIIALMY HE BbI3bIBAET MPOTUBOPEUMI C OCHOBHOM JIOTMKOW MOHETApHOM NOJUTUKU. [ToBbIle-
HHE CTaBKM Ipu OopbOe ¢ MH(IALMEN TPUBOAUT K MEPETOKY KaluTajla B Ty BaTIOTY, IOCKOJbKY
OHAa CTAHOBUTCS O0JIee TOXOTHOW U, KaK CIIECTBHE, K YKPEIUICHUIO HAIIMOHAJIBHOM BAMIOTHL. A 3TO,
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B CBOIO OY€PE/Ib, BbI3BIBAET CHUKEHNE CTOMMOCTH MMIIOPTHBIX TOBAPOB, a TAKKE OXJ1aXIEHUE IKOHO-
MUKH, TIOCKOJIBKY 9KCIIOPTHAs IIeHa pacTeTr. B ciydae Poccun skcrmopTe€psl MpOCTO HAYMHAIOT MOJTY-
YaTh MEHbIIIee KOMMYECTBO PyOJ€BOM BBIPYUKHM, YTO TAKXKe 3aMessieT MHQIIALMI0 U SKOHOMHUKY.
[ToaTOMY NOBBIIIEHUE CTAaBKU 3aMEJISIET POCT LIEH U Yepe3 KaHall BAIIOTHOIO Kypca.

W, HaoOOpOT, NMpU CHWKEHWH CTABOK HALMOHAJbHAS BAIOTa OOECIIEHMBAETCS, TIOCKOJIBKY
MHBECTOpaM CTAHOBUTCS BBITO/IHEE BKJIAIbIBATh CPEJICTBA B MHOCTPAHHBIE BAJIIOTHI, YTO MPUBOAUT
K POCTY CIIPOCa Ha HUX ¥ OCIa0JIEHUI0 HAIMOHATILHOM BTIOTHL. 32 3TUM CJIe/1yeT, KaK MPaBUjIo, aKTH-
BU3AIMSI SKCIIOPTA WM IPUPOCT PyOsIEBOI BHIPYUYKH SKCIIOPTEPOB, YCKOPEHHE SKOHOMUKH, POCT LIeH
Ha UMIIOPTHBIE TOBAPHI, YTO B COBOKYITHOCTH pa3roHsieT MH(IIALIMIO M SKOHOMUKY. B cyxom ocratke
KyPChI BAJIIOT HE CTaBST MalKK B Konéca LleHTpanbHOMY OaHKY MpH OCYIIECTBICHUH UM TPaJUIIMOH-
HOW MOHETapHOW MOJIMTUKU, IPU KOTOPOU CHUKEHUE CTABKU YCKOPSIET SKOHOMUKY U MH(IIALMIO.

CraBka siBiisieTcsl auaupyomuM ¢aktopom, yepe3 Kotopsiii LIb koppekTupyer uHgisuio,
a KypC BaJIOTHI SIBJISIETCS CJCACTBUEM TaKOU MOJMTUKU, HO He Hao0opoT. Cam 1o cede Kypc BaIOThI
MPAKTUYECKU HE BJIMSIET HA MPOLIECC MPUHATHS PEIIEHHUI M0 YCTAHOBJICHHUIO CTaBKM B 9KOHOMMKE.
Tak paboTaer cucrema caMOperyJsiiii SKOHOMHUKH B Pa3BUTHIX CTpaHaX.

Ho B octasipHBIX CcTpaHax [1e/aloT UCKJIIOYEHUs, U pe3KOe U3MEHEHHE Kypca BaJIIOThl MOXET
MIPUBECTU K JIBUKEHUIO CTaBKU. IHBECTOPBbI O4€Hb OCTOPOKHO OTHOCSITCS K PA3BUBAIOILIMMCS SKOHO-
MHKaM, U KaK TOJIbKO B HUX CIIy4YaloTCsl KPU3UCHI, KalUTall cpa3y OeKUT U3 HUX. berymmuii kanuTan
MOXET CYIIECTBEHHO OOECIIEHUTh HAIIMOHAIBHYIO BAJIIOTY, YTO PUBOAUT K MHmsAmu. MHpsmms,
B CBOIO OY€pe/ib, BBIHYKIAET PE3KO YBEJIMUUTh CTABKY, YTOOBI OCTAHOBUTH OEICTBO KaluTaa, 3aMa-
HUTb €r0 0OPATHO, OXJIAJUTh SKOHOMUKY M OCTAHOBUTH MH(IIAIIHIO.

Hanpumep, B Poccun B crily OCOOCHHOCTEH SKOHOMHMKHU OXUIAHUS MO WH(IIAIUN OYEeHb
CUJIbHO TIPUBSI3aHBI K KypCy pyOuisi, MOCKOJIBbKY B MOTPEOUTETHCKON KOP3UHE MPUCYTCTBYET MHOXe-
CTBO MMIIOPTHBIX TOBAPOB, LIEHbI Ha KOTOPBIE MpUBs3aHbl K Kypey. [Tostomy 1B yactmuHo npunHu-
MaeT BO BHUMaHHUeE Kypc pyOsisi TPy YCTAHOBJIEHUU CTAaBOK M OOpbOe ¢ MH(IISIINEH.

EcTtb oueHb HarsaiHbIA ¥ IevasibHblid puMep TypLuu, KoTopast AEMOHCTPUPYET CBSA3b CTAaBKHY,
uHQIAIMK U Kypca BamoThl. [Ipe3usenT Typuyu o4eHb CUIIBHO XOYET CHU3UTh CTaBKY, IIPU 3TOM
KypC JIUpbl IPOAOJIKAET JIETETh B IPONACTb, a MH(IIALMSA HE CHUKAETCA. DTa 3aHATHAs UCTOPUS
TpedyeT OTAEBHOTO PACCMOTPEHHS B CIIEIYIONIEM pasziere.

IIpumep Typuun

Vike Ha MPOTSKEHUM JOJIToro BpeMeHu B TypuuM He ynaércst yeMUpUTh UHQIALM0. MOXKHO
¢ OOJIBILION 1071l YBEPEHHOCTH MOOIarofapyuTh 3a 31o npesuseHta Typuuu — Spaorana. Ero Hero-
KoJieOMMasi Bepa rOBOPUT O TOM, UTO €CTb CBS3b MEXAy CTaBKOH M MH(pmsAuuein. C 3TUM Te3ucoM
HE MOCHOPUILb — AEHCTBUTENBHO, €CIU B3ATh Ipapuk MHQIIALMU U CTaBOK B JIIOOOH cTpaHe, TO
MBI YBUJMM OYE€Hb CHJIBHYIO 3aBUCUMOCTb. CKJIa/IbIBA€TCsl BIIEYATIIEHHUE, YTO YeM BBIILIE CTaBKa, TEM
BbIIlIe UH(IALMA. DPAOTaH CUATAET, YTO B JAHHOM 3aBUCUMOCTH CTaBKa €CTb NMPUYMHA, & UH(IIS-
uus — caeacteue. Eciu ctaBky BbIcOKME, TO MHGIIALMSA OylIeT BbILLE.

Ho ectb oueHb n3BecTHOE BhIpakeHHe B CTaTUCTHKE: «Koppesius He 3HAYUT MPUIMHHO-CIIe/I-
CTBEHHYIO CBSI3b». B JJaHHOM cily4ae KOppessalus Mexay UHQIIALMENR U CTaBKOM He Ja€T OCHOBA-
HUIA c/iesaTh BBIBOJ O TOM, YTO BBICOKME CTaBKU MPUBOAAT K pocTy 1ieH. ClIeICTBEHHYIO CBA3b U €
HaripaBJieHUe HYXKHO BBISBJIATh JIPyrMMU criocodaMu. B 1aHHOM ciyuyae cBsA3b Kak pa3 oOparHast —
pOCT MH(IIALMU NPUBOIUT K TOBBILIEHUIO CTABOK, A MOBBIILIEHUE CTABOK MPUBOAUT K CHUKEHMIO
UHGIALMY. DTO HAOMUHAET Kauyelsid, Ha KOoTopblx cuaAr LIb u skoHomuka. 3anava 1B — He packa-
YMBaTh 9TU KayeJM, a MAKCUMAaJIbHO COAIAHCUPOBATh B COCTOSIHUM TIOKOSI.

Hcxons u3 31oil Bephl, DpIorad BCIO CBOIO MOJTUTHYECKYIO Kapbepy IBbITAETCA CHU3UTh CTOU-
MOCTb KPEAUTOBAaHUS, HECMOTPs Ha rajonupymoimuii poct ueH. Ho nH(aAnus TonpKko ycKopsieTcs.
310, B CBOIO 0OYepe/Ib, IPUBOJUT K OOECLIEHUBAHUIO JIUPBI, YTO €LIE CUIIbHEE 3aKpyYMBaeT MHMIALM-
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OHHYIO CITUpasb. 3aMKHYTBIN Kpyr. Cinabast 1upa, pocT LIeH U CHIKAIOLIUIACS YPOBEHb KU3HU Hace-
nenus B Typuuu 1o GoJbIel YacTH SIBJISIIOTCS CIIEICTBUEM KeJIaHUsI TIPE3U/ICHTa CHU3UTh CTaBKY.

[MoMuUMO HENpaBWIIBHOTO BOCHPUSTHS 3aBUCUMOCTH, €UI€ OJHUM OOBSICHEHHEM €ro Bepbl
B HEOOXOIMMOCTH TIOCTOSIHHOTO CHUKEHU I CTABKH SIBJISIETCS CBSI3b C MICIAMOM, B KOTOPOM 3alpelieHo
POCTOBIIMYECTBO. POCTOBIIIMYECTBO — 3TO IrpeX, HO OH HEM30eXkeH, U YTOObl XOTh KaK-TO ero 3aria-
JWTh, MPOLEHTHYIO CTaBKy HYXKHO CHMaTh. CTpaHa IUIaHUPYET JaJIbHEWIIee Pa3BUTHE U MEPEXON
Ha MOJIeJIb UCJIAMCKUX (PUHAHCOB, B KOTOPBIX 3allpelleHbl CCYJHbIH MPOLEHT U (DUHAHCOBbIE CIEKY-
JAUUN.

Kak BO MHOrMX IMBUJIM30BaHHBIX CTpaHax, mpeaceaaresns LIb nomkeH ObITh HE3aBUCMMBIM
JIMLIOM, HE CBSI3AHHBIM C IPaBUTEILCTBOM U npesupaeHToM. Ilpencenaremm LIb Typuuu nsrtanucek
MOBBILIATh CTaBKY BOIPEKM KeNaHWio npesujeHTa. OnHako DphoraH pemsl NOMEHSATh MpaBuia
¥ CTaJl yBOJIBHSATH TEX U3 HUX, KTO HE COIVIAIIAJICS C €T0 PEIIEHUEM CHIKATh CTABKY. DTO ObLiIa TPEThSI
MpUYMHA POCcTa MH(IIAIMU 1 00ECIICHUBAHUST JIUPHL.

Ecnu BoI xxuBéte B Typumu, To Baim cOepeskeHus B impax obecuiennBatoTces o 80%, a mosno-
KUB JIEHbI'M HA JIETIO3UT, Bbl CMOXETe KOMIEHCHPOBaTh TOJMBKO 15—20%. JIOrM4HO, YTO HUKTO
He OyleT XpaHuTh cOepexeHus B JIMpax, Bce OyayT MOKYIaTh JIOJJIapbl, HEABUKUMOCTh M aKIIUH.
Jlanee Kpyr 3amMbIKaeTcsi B TIOPOYHBIN, ¥ CUTYAIHsI TOJIBKO ycyryonsercsi. I3 3Toro MOXHO crenarhb
IIPOCTON BBIBOJ: €C/IA CTABKU B 9KOHOMUKE HUKE MH(IIALMU, TO HY)KHO YXOAUTb OT 9TON BaJIOTHI.
W, Ha000pOT, ecli CTaBKM B SKOHOMHUKE BbIllIe UH(IISIINN, TO HY’KHO MIEPEXOAUTh HA BATIOTY TOM
CTpaHbI ¥ aKTHMBBI B 3TOM BamoTe. KanuTan moHUMAaeT, 4YT0 HU3KHE CTABKM HE MO3BOJISAT MOOOPOThH
MHQIAIMIO, U, KaK CJIE/ICTBHE, BAJIIOTA MPOAOJIKAET AEBaJIbBUPOBATHCSA B 9TOM 3aMKHYTOM KpYTy,
MpOJOJIKas pa3roHATh UHpmsALMI0. 1 tupa neTut B mponacTs.

OoOparHast cuTyanus Takke MMeeT MPaBo Ha CyllecTBoBaHME. Kak TOJIbKO SKOHOMUKA 3aMeI-
JsieTcst Wi UHQIALUS HAYMHACT CHUKAThes, TO LB, 4ToOB MpOoCTUMYIMpPOBATh POCT SKOHOMHKH,
MepeXOIUT K TOMyOMHOM TMOJIUTHKE M MOXET HavaTb OIyCKaTh CTaBKy. B pe3ynabrate BO3HUKHET
oOpaTHbId 3(PPEKT — HAUMHACT PACTU KPEIUTOBAHUWE W TMOTpeOsieHre, Y HaCeleHUs MOSBIISACTCS
Ootbllie YBEpeHHOCTH, cOepexkeHus: OyayT MPUHOCUTH BCE MEHBIIIe MTPOICHTOB, U JIIOAHW OYIyT CTpe-
MUTbCS TPATUTh JeHbIM. Kak mpaBuiio, kax/1as 9KOHOMUKA CAMOCTOSITENIBHO OIpeIeNIsieT, HYKHO JIU
yXKecTouaTh WM 0CcIadsATh MOHeTapHyIo noauTiky. Ho B 2020, koraa Bech MUp CTOJIKHYIICS C €IU-
HOW Yrpo30i — MaHJeMueldl KOPOHABUPYca M TIOOATBHBIM KPUZHUCOM, — IIEHTpabHble OAHKH BCETO
MHpa HayaJly CyIIECTBEHHO CHUXAaTb CTaBKHU.

Tpuaemma MoHeTapPHON MOJTATHKH

B pasBuBaromuxcs crpaHax 4acTo MOXHO HaOmonaTh momnbITky LB KOHTponmpoBaTh BamoT-
HbI1 Kypc. EciiM mpaBUTe/IbCTBO NPUHSAIO Takoe pereHue, To LIB mMoxker 310 Aenars myTém mpo-
A1 WIM NOKYIIKY BAJIIOTHl Ha pbIHKe. Ecin HallmoHasbHas IeHeKHas eIMHMLa yKperuisercs, To LIb
MOXET JIETKO €€ 0CIa0MTh, CKyIask HHOCTPaHHYIO BaJTIOTY, Paclljla4iBasiCh BHOBb SMUTUPOBAHHBIMU
aeHbramul. OIHaKoO ecJiM HallMOHAJIbHAs BaslI0Ta oOecLieHrnBaeTcs, To LIb orpaHryeH B BO3MOXHOCTSIX
e€ yKperuieHus. 111 3TOro Hy’KHO UMETb 3arachbl THOCTPAHHOM BaJIIOThI, KOTOPbIE MOXKHO IPOJIaBaTh,
yBeIMYMBast IpeIIoKEHNE U TAKUM 00pa30M YKPEIUIsisl HAllMOHAJIBHYIO BAJIIOTY. DTO MOXHO JIeJ1aTh
TOJIBKO 10 OIPE/IEIEHHOIO MOMEHTa — TIOKa €CTh MHOCTpaHHas BaloTa B Hauuuu. Vicropus 3Haet
MHOXECTBO NPUMEPOB, Koraa LIb crapaics ciep:xuBarh 0OecLieHeHHEe BaJIIOThI, UCIIOJIb3Ysl PE3€PBbI,
HO B MTOre TepreJs MopaxkeHue, Korjna OHU 3aKaHUYMBAJIKCh.

B GonbIIMHCTBE CTpaH BAMIOTHBIA KypC SIBJSETCS PhIHOYHBIM, WY IJIABAIOIIMM, U HE KOH-
tporupyetcs LIb. Ha 310 ects Tpu npuunHbl. Bo-niepBbIX, mpoliecch B 5KOHOMUKE, KOTOpble (hOpMU-
PYIOT KypC BaJIIOThI, HACTOJIBKO CJIOJKHBI, UTO axe LIb He cMoXkeT onpesiesuTh «IpaBUiIbHbINA», KOTO-
pblii HY’)KHO MOAJEpKHUBaTh. PHIHOYHAS SKOHOMUKA CIIPaBUTCS C 3TOH 3ajaueil jyuie. Bo-BTopbX,
IUIABAIOLIMIA KypC HE MeIIaeT JAEHCTBUI0 MOHETApPHOM MOJMTUKM MO PEryJIupOBAHHIO MPOLEHTHBIX
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CTaBOK M MH(JISAIMHU, IOCKOJIBKY OHU PaOOTaIOT B YHUCOH — POCT CTaBOK YKPEIUISET KypC U IOMOTaeT
CIIPaBJIATHCS ¢ MHGSIMeH. B-TpeTbux, caepkuBaTh 0OeclieHeHne MOKHO TOJIBKO JIO TeX IOp, MOKa
HE KOHYATCs pe3epPBHl.

JlaBaiite el pa3 MOCMOTPHUM, KaK CTaBKa BJUSET HA KyPC HAlIMOHATILHOU BaOThl. Kak Tobko
CTaBKa HAYMHAET PACTH M CTAHOBUTCSI BBIIIIE, YeM B SKOHOMHKAX JPYTUX CTPaH, MHOCTPAHHbIE NHBE-
CTOPbI HAUMHAIOT BKJIA/IBIBATh JICHBIM B 9Ty SKOHOMUKY M TOTy4aTh MPOIEHTHI B 9TOW Bamote. s
9TOro HYXKHO KyNUTh MECTHYIO BAJIIOTY, UTO MPUBOAMUT K POCTY CIIpOca Ha He€ W, KaK CIE/ICTBHUE,
yKperuieHu1o. [IpUTok MHOCTPaHHBIX JIEHeT /ISl IOKYIIKM MECTHBIX BBI3BIBAET OPOMHOE MpeIoKe-
HHUE WHOCTPAHHOU BAJIIOTHI U CHUXKEHME e€ CTOMMOCTH. UeM Bblllle pa3HUIla B CTaBKax, auddepeH-
IIaJT CTAaBOK, TeM OOJIbIlle MEXyHapOJHOTO KalMTaja XJIbIHET B CTPaHy, U 3TO MOMEHTAIbHO HAuH-
HAeT MEHSITh BAJIIOTHBIN Kypc. JlaHHBIN MpoIiecc Ha3bIBAaeTCs MPOIIEHTHBIM apouTpaxeM. Hanpumep,
B 2022 romy, HeCMOTpsI Ha CTAOMIIBHOCTh 9KOHOMUK Pa3BUTHIX CTPaH MUpPa, €BPO, NeHA, OPUTAHCKUIA
(yHT 1 TIpoure BaIIOTHI CYIIECTBEHHO OOeclieHWMCh 1o Mepe Toro, kKak ®PC CIIA nogHumana
CTaBKy olepexamummu TeMnamu. OrpoMHbIe KaluTajlbl Hauyalu nepeMeniarbes B gosuiap. Kypesl
BAJTIOT OYE€Hb YYBCTBUTENIBHBI K ABMKEHUIO KAlTMTAJIA U CTABKAM.

JlaHHBIe TIpoIiecchl OYIyT MPOUCXOAUTH, TOJIBKO €CIIM BATIOTHBIA KYPC SIBJISIETCS] PHIHOUHBIM
u He peryaupyercs: Llenrpansabiv 6ankoM. Eciu 1IB Oyner emié oqHOBpeMeHHO TBITaThCst KOHTPO-
JIMPOBaTh BATIOTHBIA KypC, TO Y HETO MOXET He XBATUTh BATIOTHBIX PE3EPBOB ISl €T0O yAEpKaHHUS.
NmenHo sto npousonuio ¢ BenukoOpuranueit B 1992 rony, korna Jxopax Copoc oOpyrmmn ¢pyHT
CTepIMHrOB. BaHK AHIJIMY MBITAJICSI KOHTPOJIMPOBATH KypC (DyHTA M CHUKATh CTABKH JIsI OJKMBJICHUS
9KOHOMUKH. Ho CHMeHMe CTaBOK AOIKHO MPUBOAUTD K 00ECIIEHUBAHUIO HAIIMOHATBHOW BAJTIOTHI M3~
3a CHWKEHHS e€ MpUBJIeKaTeIbHOCTH. s caepkuBaHus oOeclieHeHusl TpedyeTcst MpojiaBaTh UHO-
CTPaHHYIO BAJIIOTY U3 pPEe3epBOB, KOTOPbIE MOTYT 3aKOHUYMThCS. Y MHOCTpaHHas BaoTa AEHCTBH-
TeJIbHO 3aKoHuYMIack. [xxopmk Copoc mpeaycMOTpelt 3TO U YCKOPUJ Tpoliece najieHus, 3apadoTas
cocrosinue. B utore 6aHk AHIITMM OTIYCTUI KypC (pyHTa CTEPJIMHIOB B CBOOOTHOE IJIaBaHUeE.

Hekotoprle pa3BuBaiomyecs: CTpaHbl MPOAOIKAIM TaKyl0 TMOJUTHUKY OIHOBPEMEHHOTO KOH-
TPOJISL CTABKM M BAJIIOTHOTO Kypca, HO ISl UCKJIIoYeHUs cuTyauuu Copoca pocTo BBOIMIIN 3aIlpeT
Ha JIBUKCHUE KaluTajla B JyXe Pa3BUBAIOIIMXCS CTpaH. Eciu 3ampeTuTth BlaieNbliaM COCTOSIHUM
1 GaHKUpaM UrpaTh OONBIIUM KarnuTtasioM potuB LB, To BcE Oyaer xopormo. CyiecTByeT mpaBuiio,
B COOTBETCTBUM C KOTOPHIM CJIE/IYIOIIME TPU CBOOOAbI HE MOTYT OJHOBPEMEHHO padOTaTh, UX eIIE
Ha3bIBAIOT «HEBO3MOKHAS TPOULIA»:

1. CBoboxa LIb KOHTpOIMPOBAaTh U YCTaHABIMBAThH CTABKY.

2. CBoOosa IBMKEHUS KalUTala U3 CTPaHbI U B CTPaHy.

3. Ceobona 1Ib ycraHaBimBaTh Kypc HAIIMOHATIBHOW BaJTIOTHI.

OnHOM 13 3TUX CBOOO] BCET/1a MPUXOAUTCS KEPTBOBATD, M ICUCTBYIOIIUX OCTAETCS TOJIBKO JBE.

Tpunemma MoHemMapHoLi NOAUMUKY
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Ceobopa
yCTaHaBNUBaThb
Kypc
CsobopHoe Ceobopa
ABUXKEHMUE yCTaHaBNUBaTb
KanuTana CTaBKY

Hanrocmpauus 10 — Tpunemma MoHemapHOU NOAUMUKU: 83AUMOCE53b KYPCA, CMABKU U O8U-
JHCEeHUSs. Kanumana

CBo06oa ycTaHaBiuBaTh Kypc. THIMYHBIM MOXHO Ha3BaTh SIBIICHHWE, KOTJIA pPa3BUTHIC
CTpaHBI KEePTBYIOT (PMKCHPOBAHHBIM BATIOTHBIM KYPCOM U OTITYCKAIOT €r0 B CBOOOIHOE TUIaBaHME.
[Tpu 3TOM B TaKUX CTpaHaX HET OrpaHUYCHUI Ha ABMKEHHe KanuTtasa, a [Ib koHTponupyeT craBky.
Takas koH(pUrypanus xapakTepHa Jyisi MHOTUX Pa3BUTHIX CTpaH. B jaHHOM ciiyyae (PMKCUPOBAaHHOTO
BaJTIOTHOTO Kypca He MOXKET OBbITh, TIOCKOJIbKY B pe3yJbTaTe KOHTPOJISI CTABOK pa3HUIA MEKy HUMU
B HAIIMOHAJIFHOW BaJiOTe M 3apyOeKHOW MPUBEIET K OrPOMHOMY IMPHUTOKY WUIM OTTOKY KaIluTasa,
KoTopblil LIb He cMokeT KOHTPOMPOBATh.

Ceobopa
yCTaHaBNUBaATb
Kypc
CsoboaHoe Ceobopa
NBWXEHME yCTaHaBNMBaTb
Kanutana CTaBKy

1. IIb MoHononm3upoBal (byHKIMIO KOHTPOJISI CTaBKU U YIPABJISET €10, KAK MOCUNUTAET HYXK-
HBIM.

2. Karutan cBOOOJHO JBUraeTcsl U3 CTPaHbI U B CTPaHy, 0€3 BCAKUX OrpaHUUYECHUI.

3. Kypc HalMoHanbHOYM BaJIIOTHI PRIHOYHBIN U He peryaupyercs LIb.
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CBo0ogHO€ ABUKEHHST KANTAJa. TUTMYHBIM JIUTs1 Pa3BUBAIOIIMXCS CTPAH sIBJISIETCS perie-
HHE TIOXEePTBOBATh CBOOOIHBIM JABMKEHHEM KaruTana. OrpaHuYeHus Ha ABMKEHUE KaluTaloB, Kak
IIPaBUJIO, BBOIATCS BO BPeMs KpU3UCOB. B JTaHHOM ciiyyae MOXHO YIpaBJIsATh BAJIOTHBIM KypCOM
¥ CBOOOIHO YIPaBJISATh CTAaBKOM, HEe 00pallasi BHUMAHUS Ha MEKIyHAPOAHBIN KaluTasl, IIOCKOJIbKY
BBl MY ITPOCTO He TO3BOJIUTE 3aXOIUTh B CTPaHy WM IOKKAATh e€, LIB mpocTo cTaBut «aamoy». 910
KakK pa3 To, uto npoucxonut B Poccun nocne CBO. 11b 3anpetnn MHOCTpaHHOMY KaruTaly MOKUIATh
CTpaHy, MOCKOJIbKY 3TO MPUBEJET K OIPOMHOMY CIIPOCY Ha AOJUIap, U PyOib CyLIECTBEHHO odeclie-
HUTCS. [JaHHBIA BHIOOP YacTo JenaeTcs MEeHTPaJIbHBIMU OAaHKaMHU Pa3BUBAIOIIMXCS CTPaH BO BpeMs
Kpu3Kca MO0 aBTOPUTAPHBIMU pexkuMamMu, B KoTopbix LB He siBnsieTcst He3aBucuMbIM. [laHHast Mepa
MOXeT 3(p(PEeKTUBHO padOTaTh BpEMEHHO, HO €CJIM OTPaHIUEHUsI OCTAHYTCS IEPMAHEHTHBIMH, TO 3TO
MPUBEAET K YXYALIEHNUIO MHBECTULIMOHHOTO KJIMMaTa, CHUKEHUIO MEXyHAPOAHOW TOPrOB/IU, UHBE-
CTUIIMI ¥ OOMEHa TEXHOJIOTUH, a TAK)Ke CHIKEHHIO (h(heKTUBHOCTH MOHETAPHOM NMOJIMTUKU. B utore
MBI UIMEEM CJIEJYIOIIYI0 KOHCTPYKLMIO:

64



A. Tlapdéno. «CraBka»

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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