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[Mouemy B nyTuHCcKou Poccun Bbicokas
nHpNnauusa

Moyemy B cTpaHe, B rpaH1Liax KOTOPOK COCpesoToUeHa TPeTb MUPOBLIX 3aracoB MoSIe3HbIX UCKOMAeMbIX MOCTOSHHO
pacTyT LeHbl? [MoyeMy Npy AMAUPYIOLWMX NpUpoAHbIX GoraTtcTBax Poccus He ABNAETCS NMAEPOM MO YPOBHIO
6rnarococToAHNWA HapoAaa Mo CPaBHEHWIO CO CTPaHaMM He UMEHOLLUX CTOSb BoraTtbix Heap?

Hawa rnceeBAoHapoOAHasn BNacTb He AaéT OTBeTa Ha CTOSb XMUBOTPENeLLyLLMe BONPOCHl HAPOoAY, OXUAAHWUA KOTOPOro
Ha Nny4yLllyro XU3Hb ONATb OTJ/10XXKKU1a B ANUHHBIA ALLKK H6060pMMaH MHONAUMA.

"Tpembep-muHnc TP P® Bnaanmup Ny TyuH Ha3Ban BbICOKYIO MHGAAYMIO "axuanecoBod na Ton" Poccumn ¢ T o4km
3peHus oaxoaa K Kpusucy. Y Kawaon ¢ T paHbl CBoM rpobemsl, u Anf Poccum 3 T o BbICOKasa MHGAALMA, - yKa3an
npembep”.

Mpembep Halw 6esanbTepHaTUBHBIN U paBHbIM cebe He UMELOLLMIA, He yKasart, Kakum xe obpasom npu "nydwem"
npemMbepe U "nyyeM MUHUCTPE PUHAHCOB" MUPOBOM KPU3UC HauxyLmuM o6pas3om ckasarnca Ha Poccuun cpean
passuBatoLMxca cTpaH 20-Ku. M uTo BbI3bIBAET BbICOKYHO MHDIALMIO B CTpaHe, rae obecrnedyeHne HeobecneyeHHbIX
AeHer NexuvT noa Horamu ot KanuHuHrpaaa Ao BnaaunsocTtoka.

He ckasaB H1uero kpome GaHanbHOM KoHCcTaTaluu NnayeBHOro NONOXEHNA, NPEMbEP-CONPE3UAEHT OCTaBUN
006LLecTBO TOJMbKO C TOW MUHPUHOBCKOM KOHCTaTauuen, 4To B 6€30CTAHOBOYHOM POCTE POCCUICKMX LieH BUHOBATbI
BbICOKME MUPOBbIE LieHbI HA HEDTb 1 NOTOMY MosyYaeTcs, 4To 6€30CTAHOBOYHO PasBUBAOLLMECH SKOHOMMKM CTpaH-
notpebutenei HedpTn BynyT 6€30CTaHOBOYHO PA3roHATL MHDIALMIO B Poccuu, ocTaBnsaa noyemy-To B NMoKoe pocT
LIeH B TaKUX CTpaHax-akcrnopTepax HedpTv kak Hopeerua u Apabekve Omuparts.

OaHako, ecnu 06paTUTLCA K HOBEWLLIEW POCCUICKOM UCTOpUM, peskaa MHGnAumua B PO Hauanack 3agonro Ao 2004
roaa, koraa HedTAHbIE LeHbl MOLUMW B PE3KUI NOABEM.

B 1992 roay, koraa cpesiHve MUpoBbIe LieHbl Ha HedTb Bbinn Beero 25-30% 3a 6apperb, OypHbIA POCT POCCUMCKMX
LieH Obin BbI3BaH KOHKPETHLIMK AeicTBUAMK LieHTpoOaHka 1 npaBUTenbCTBa, KOTOPLIE 3anyCTUIW PasroH LiEH,
cornacoBaHHo 3anycTus nubepanusauuto LueH v BypHYH KPEAUTHYHO M BMUCCUOHHYHO AeATenbHOCTb. To ecTb LB
3HaUUTENbHO YBETMUMN AEHEXHOE NPeanoXeHne Had OAHOBPEMEHHO CHUXAEMbIM NPEeANOXEeHMEM TOBAPHbIM, a
NpPaBuTENbLCTBO ranaapa aToT AucbanaHc 3aKOHOAATENbHO 3aKPENUII0 B OTMYCKHBIX LieHax Npu paspyLLiaemMom
"pedopmatopamun” ToBAPHOM MPEATIONKEHUM CO CTOPOHLI NPUBATU3UPYEMOI (UMTal pasbasapuBaemont)
MPOMBILLSTEHHOCTH.

Ecnv mano nu k1o He B Kypce, 6asoBoe onpeaeneHve MHPNALMKU B KDATKOM U3NOXKEHWUN - TO NPEBbILLIEHNE
AEHEeXHOoW Macchbl Haga TOBapHOVI, 4yToO BeJeT K OéeCLl,eHVIBaHVIPO AeHer.

370 uncTo MOHEeTapHoe onpeaesieHne 1 B3ATO 3a OCHOBY oduLManbHOro 06bACHEHUA POoCTa BCEX LUEH npu
3amManymsaHuu nwéepaanblm npaBUTENbLCTBOM NyTUHA APYrMX GakTopoB MHPNALMN.

Ho TaK e, kak poccuiickas MHPnAayma 90-x roaos Obina Bbi3aBaHa HEe BbICOKUMW MUPOBLIMU LIEeHaMM, @ KOHKPETHBIMM
AEeVCTBUAMMU eNbLMHCKOW KOMaHAbl, TOYHO TaK Xe MHMMALUA HYNEeBbIX FOA0B NPOAOCIXAETCA KOHKPETHbLIMU
AEeWCTBUAMU KOMaHAbl MYy TUHCKOW.

BoT rnaBHble ¢paxTopbl 06pasyroLine BbICOKYH MHOIALMo B Poccuu:
1. Bblcokan KoHeuHas cTaBka KpeanToB 6aHKoBCcKoro cektopa ¢ Lib Bo rnaBe. (okono 20%)

Mo 3aKkoHy peHTabenbHOCTU CTOMMOCTb MPHUBMEUYEHHBIX KPeAUTOB ANA He MOryLUMX 06XoanTbCA 6e3 KpeaUTHBIX
CPeAcCTB NpeanpuUaTUii-3aéMLLMKOB Beeraa nepexoaut B ce6ecToMMOoCTb KOHEUYHOM npoayKuuu. CrieaoBaTtesnbHo, Yem
AOPOXE KpeauTbl, TEM JOPOXE TOBaPbl, UbA CTOMMOCTb €LLe YBENTMYMBAETCA Ha BENTMYMHY NPOLEHTHON MapXu
KOMMepUeCKUx BaHKOB, TOMNbKO Yepes koTopble LIB (no nubeparnbHoi KyAPUHCKOM MOZENN) KpeauTyeT pearbHbIX
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NPOU3BOAUTENEN.
2. Bricokas cTeneHb MOHOMOMBHOrO Npov3Bona.

ExeroaHbi pocT MOHOMOSIbHBLIX TAPUGOB Ha MEKTPO M TENO-3Hepruio (Ha 15-25%) pasroHaeT pocT LeH npamMo
MPONoOpLMOHANbHO BENTMYMHE 3aampaemblx razoBbix Tapudos ABCOJTFOTHO no Bcer Nnpov3BoACTBEHHO-TOProBOM
LiernoyKe CTpaHhbl, Jenas 0TeYecTBEHHbIE TOBaphl BCE Goriee HEKOHKYPEHTOCTOCOOHbIMW Ha POHE AeLLIEBeoLLEro
umMnoprTa.

MyTWHCKOE NpaBUTENbLCTBO, NOBOBMpPYLOLLIEE HE MHTEPECHI PAAOBOro HapoAa, a UHTEPECH! Y3KOro Kpyra akLMoHEepoB
lasnpoma (B KOTOPOE camo BXOAMT) OnpaBAbiBaeT PoCcT TapudoB MHMALMENR, KOTOPYHO cama (roc)kopropaums
a3npom HEeMnocpeACTBEHHO M pasroHAeT.

3. Bbicokoe Hasnorosoe 6pems.

KocBeHHble Hanoru, Takve kak HAC (18%), akumabl, NOLWIMHBI M AP. roc.nobopbl HaKkpyurBaemble oT 6anabl
denepanbHbIX YYHOBHUKOB Ha OTMYCKHYHO CTOMMOCTb NMOYTH BCEX TOBAPOB U YCIYT - HENOCPEACTBEHHO YBENMYMBAIOT
MHOALMIO, MOCKOSBKY HU OAMH MPOLIEHT STUX HAMOrOBLIX CTABOK HE ABMAETCHA TOBAPHO-00eCneyeHHbIM.

4. Bblcokas 3aBtopOKpaYeHHOCTb U B3ATOUHUYECTBO.

Mo oueHKe He3aBUCHMbIX UCTOYHUKOB 06 BEM TOJBKO 3aPErMcTpUMpoBaHHbIX B3ATOK B PO gocturaet $300 mnpa B roa.
OTa LieHa NpoXoXAeHUs TaK HasbiBaeMblX OropoKpaTMYeckux 6apbepoB UM aAMUHUCTPATUBHANA PEHTA, KOTOPYHD
YMHOBHMKM BCEX PAHIOB BLIMOratoT C npeanpuHumarenen 3a paspewumntensHo-odopmutensckne OBASATESTbHBLIE
ycnyru ot "Cnyr HapoAHbIX".

EcTecTBeHHO BCe 3T N0BOPLI NPeAnpUHUMATENN U NPOU3BOANUTENM, HE Xenaa CyaAnTbCa NPoTUB Be3HaKasaHHoro
roc.annapara v HeCTU U3AEPKKM 13-32 YNUHOBHUULETO MPOU3BOSIA, TOXKE 3aKNaAblBalT B CE0ECTOMMOCTb TOBAPOB,
BCEMMW Hamu exxeaHEBHO NMOKynaembIMy.

5. [leBanbBauua pyons.

Ocnabnexue Kypca pybna pasroHaeT Ha BENUUYKUHY MNaBHOW, PE3KOW UK MnaBaroLLen YLEHKU Hal.BantoThl
CTOMMOCTb BCEX OTEUYECTBEHHbLIX TOBAPOB, UCMOMb3YHOLLMX ANA U3roTOBEHUS UMMNOPTHOE ChiPbE, KOMMOHEHTHI Ui
uMnopTHoe obopyaoBaHue. Ecnu He cunTaTh NPOLOBONLCTBUA, TO 3TO YXKE MUHUMYM 70% OT NPOMbILLSIEHHbBIX
OTEeUECTBEHHbLIX TOBApOB.

MocnenHuit NyHKT crneayeT HEeCKosbKo Bonee pasBepHyTh, YTOObI 0O BACHUTbL, YTO 0OYCNOBIMBAET POCT LiEH OT
JeBanbBauuy.

JesanbBauus (obecueHnBaHue) pybns aBnaeTca CNeACTBUEM TOrO, YTO peasibHbIM obecrneyeHnemM nos SMUCCUIO
(BbINYCK) py6na ABnAeTca MHOCTpaHHaA Bantota. MvieHHo eé 3anachkl B pesepsax LIB v 0BMeHHbIN Kypc onpeaenstoT
06bem pybneBoi Macchl B XOXAEHUWU. DTa NPUBA3KA UMEHYETCH Baslio T HbIM (BHELLHUM) yrpasiaeHuemM v 6bina
BBeaeHa B Poccun B 1992 roay cornawexnvem ¢ MB®, kotopoe B.B. lNyTuH ewe pas 3akpenun B 4-# nonpaske B 2001
roay. YTo 310 cornaileHue o3Havaet?

OHo o3HauaeT uTo, ecnu Hanpumep "PocHedTb" NPOAACT Ha BHYTPEHHEM POCCUIACKOM PhIHKE A0ObITHIA HEDTE-
Happernb, To LIB He yBenMumnT AeHexHyo Maccy Nnoj 3To yBenuueHne Macchkl ToBapHOM. Ecnun Halwue
MaLLMHOCTPOEHKE BbIMYCTUT TpakTopa AS1A POCCUIACKMX arpapues, To LIB He BbinycTUT pybnei Ana puHaHCUpPOBaHUA
6ropxeTa Ana ux 3akynku. A BoT ecnu HedTe-6appenu 1 TpakTopa ByayT NpoAaHbl Ha BHELUHUIA 3arpaHnUYHbIA PbIHOK
3a WH.BaoTy, TO TONbKO Toraa pacrnoxasyicra LIb no o6MeHHOMY Kypcy BOSIbeT GUHAHCOBYHO KPOBb B OpPraHn3am
POCCHICKON 3KOHOMMKHM. (M OTONBET YacTb 06paTHO Ha 3anaz B BUAE MOKYNKM aMepPHUKaHCKMX 0Onuraumi)

Ecnu xe 3arpaHuua He COM3BONUT HUYEro nokynate y P® unu LeHbl Ha yrneBoAopoabl YPOHAT "cyBepeHHbIe"
KOTMPOBLLMKK POHAOBBIX BUPXK, TO CKOSIbKO Obl TOBAPOB U ChipbA HE ObISI0 BbIMYLLEHO 0TEYECTBEHHOM
MPOMBILLIEHHOCTbIO AN BHYTPEHHErO POCCUICKOro NoTpedreHus - MPAMOro AeHEXHOro NPeAsioKeHUs CO CTOPOHI
LIB He 6ynet. Ho 6yaeT Ta caman Aesanbauus, 4tobbl Ha 60nbwyto HOMUHAJTIbHYHO pasHuuy Kypcos
aMUTUpOBaTb Bonblue pybnen, pasroHsaa LeHbl Ha UMNOPTOCoAepKaLlMe oTey. ToBapbl TeM Borblue, YeM MeHbLLe
30/10TO-UH.BaMtOTHbIE 3anackl y LIB. Tem cambimv pasroHaa "axunnecoBy nATy" y HemoLyHoro Bnaanmvp
Bnaaumuposuya, He MoryLero no6opoTe MHPIALMIO TONbKO MOTOMY, YTO OH caM U ero nubepanbHas KoMaHaa
noaaepxuBaroT €€ pocT.

Bce BbILLEN3NOXKEHHbIE daKTopbl MHPNALWK HasbiBatOTCA MH(pﬂFIL[Meﬁ N3LAEPIKEK NInun MHQJJ'IFILWIGVI HaKnaaHbIX



pacxoAos, KOTOPbIMK aflYyHaAd YMHOBHUYbA BEPTUKAITb obnoxuna OKOHOMMKY CTpaHbl.

NMHDNALMA M3LEPKEK HE MMEET HUKAKOTO OTHOLLEHMA K MHDNALMK MOHETAPHOM, Ha KOTOPYHO KYAPUHCKMA MUHOUH
CrnucblBaeT POCT BCEX LiEH.

Halua akoHOMWKa ¢ TOYHOCTbHO HA0BOPOT HEAOMOHETHU3MPOBAHA MO CPABHEHWIO C Pa3BUBAOLLMMUCH SKOHOMUKAMU
Mupa, rae yposeHb MoHeTusaummn 80-100%. (YpoBeHb MOHETHU3AL MK - CTENEHb HACLILLEHWA AeHbramu - OTHOLLEHUWE
AeHexHoi maccel M2 k BBIM)

Tak Hanpumep AeHexHaA macca B Kutae npesbilwaeT ero BBl noytu B 2 pasa.
60,6 TpnH. toaHew ($8.87 TpnH.) M2 / 33,53 TpnH. toaxew ($4.9 TpnH.) BB B 2009 roay

CornacHo KyZpWHCKOr0 MOHETapHOro NMOHATUA, MHPALMA B Kutae gomkHa 6biTb 100%. OagHako B 2009 r. Tam
BooOLLe 6bina aepnayna (CHUKeHWe LeH) - 0,7%.

B Anoxuu B 2009 . AeHexHbIM 06béM M3 1,06 kapsH MeH ($11 TpnH.) npuxoanTca Ha 0.53 kBaprH HeH ($5,1 TpnH.)
BBIT.

BmecTto 100% pocTa ueH no nubepanbHo-MoHeTapHOM Bepcun MHdnauuu, B 2008 roay ANoOHUIO oxBaTu "KyTKUR"
pocT ueH B 2%. A K koHuy 2009 1 Bosce ofonena aedbnauuna B 1,7%.

B Poccum xe Ha TekyLuii MOMeHT AeHexHas macca Bcero 16 TpnH. py6. HA 143% MEHBLLUE!!! yem BBI1 B 39,06
TPIH. pyo.

460 ,71 mnpa zonnapos (15,3 TprH. py6) B pesepeax LieHTpobaHka u 3,7 TpsH. B pybnax cpeacts Hedte-rasoBbix
®oHA0B B AEHEXHYHO Maccy He BXOAAT M He yYacTBYOT B POCCUIACKOM 3KOHOMMUYECKOM oBopoTe.

CnepnoatenbHo, BCe 3aABIEHWA, YTO POCCUICKOWM SKOHOMMUKE BPEAAT CITULLKOM MHOTO HeoBecneueHHbIX
HedTerasoBbIx AeHer, (KOTopbix B cyMmme ¢ M2 He HaBupaeTcs, 4Tobbl nepekpbiTe BBIM) - 370 MM® 0T adepucToB 13
MYTUHCKOW KOMaHAbl.

CnoxuB NpoLeHTbl 0T 2-3 PaCCMOTPEHHbIX HaKTOPOB MHPALMU MOXHO caenaTb aBCOMOTHO TOYHbIN BbIBOA, UTO
oduuMasnbHble LMPpPbl NpoLWoroaHel MHGNALUK B 8,8% (Aa v BCe NpeablayLuue) ABnaTca aBCoMOTHOM NIOXBIO C
BLICOKUX TpUOYH. CrieaoBaTenbHO, BCE POCCTATOBCKUE CUMUTANTKM 00 3-X KpaTHOM peasibHOM POCTe A0X0L0B
HaceneHus 3a "cTabunbHOE" NyTUHCKOE AecATUneTHe ABNAOTCA GUKLMENR, MOCKONbKY OCHOBaHbI Ha 3aHWXEHHOW
chanbcudULMPOBaHHON OLEHKE MHDNALUK.

BosBpalianck K NOCTaBNEHHbIM B HaYarne cTaTby BONPOcam MOXHO BbIHECTH CrieZytoLuit 0000LLatoLLIMIA BEPAMKT - B
MyTUHCKOW Poccrmn noToMy BbICOKMI POCT LieH, 4To Poccuein ynpasnaeT anyHasa nxaMBeHYeckan BNacTb BOPOKPATHUH,
KoTOpas MpYKpbIBasCh Ae3nHpopmaLmein 06 n3BbITOYHOM MOHETU3aLKUU OT BEICOKUX HEQTE-Ta30BbIX LieH Ha CaMoM
Ziene 00ecKpoBMBAET POCCUUCKYHD 3KOHOMUKY M C MOMOLLbHO CMIEKYNIATUBHOIO, GUCKANBHOTO U aAMWHUCTPATUBHOMO
MexaHW3MOB UHPALKUK OCYLLIECTBIAET CBOK JTMYHYHO "MOHEeTH3aLuo".

A uTo6bl Poccua 3aHana nuavpyoLlee MecTto Mo YPOBHHO XMU3HU OCTOMHO €€ BENUKUX TEPPUTOPHIA U NPUPOLHBIX
BoraTcTB Hapoay TpebyeTca oTkasaTbCA OT KyfbTa anyHOCTH U HavkuBbI 11000 LieHoMH, 4ToOkl B Kpecna
FOCUMHOBHUKOB YCaXXUBANMUCh TOSbKO pakaaHe rotoBble crnyxute OTUM3HE, a HE TOProBaTb €10 HA MUPOBOM PbIHKE.
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