MHWHHUCTEPCTBO HAVKHU U BBICIIIEI'O OBPA3OBAHU S
POCCHUICKOU ®EJEPALIUU
®EJIEPAJILHOE T'OCYIAPCTBEHHOE BIO/[DKETHOE
YUPEXJIEHVE HAYKU
BOJIOT'OJJCKUI HAYYHBIN LIEHTP PAH

ponHLU PAL

MHOOPMALIMOHHBIN
BBIITYCK Ne 74

(2288)
«IKOHOMMYECKHUE ITPOLIECCBID»

Cepus

BoaHII PAH nponomkaer 3HaKOMUTh CBOMX MOANMCYUKOB C Hanbosee
MHTEPECHBIMU, Ha HAIll B3IJIsL, MyOIMKAMSIMH, 3aTParuBaloOUMU aKTyaslb-

HBIE BOIIPOCHI POCCUKUCKON IKOHOMUKH U TTOJIUTUKH.

B Beimycke npencraniena craths M. Jlensruna «lIpoBogHuku ubepaisHo-
MOHETAPUCTCKOW MONUTHUKKM B Poccum», omyOnMKoBaHHAs Ha CaldTe Ta3eThl
«3aBTpay, 16 uromnsa 2023 r. URL: https://zavtra.ru/blogs/provodniki_liberal _no-

monetaristskoj_politiki_v_rossii

Bosorna
nrons 2023




NMpoBOoOoHUKHU J1MﬁepaanO—MOHeTapMCTCKOVI nonnutukn B Poccum
BesrpamoTHbIN nnbepanbHbI NPOM3BOS — HOBOE M34aHWe XPYLLEBCKOro BOMOHTapmn3ma

[IpecraBnenus o nudbepanuzmMe Kak 00 MIe0I0ruu CBOOOIBI U OTBETCTBEHHOCTH JIMYHOCTH B JyXe Boib-
Tepa OTCTAIOT OT KU3HU OoJiee ueM Ha ctosnerue. Emie B Hauane XX Beka (PMHAHCOBBIN CIIEKYISTUBHBINA Kallu-
TaJ, npuoOperas BCEMUPHBIN XapaKkTep U CO3/aB CBOK OpPraHU3allMOHHYIO CTPYKTYpy B Buae DenepanbHOi
PeszepBuoit Cucremsr CILIA, ocBoun mnbepanu3M U IPEeBpaTHII €r0 B CBOE OPYIKHE.

C tex mop naubepanbl MPeACTaBISAIOT U3 ce0s CIyT (PMHAHCOBBIX CIIEKYJISIHTOB — OOBIYHO NMPOTUB MHTEpe-
COB CBOET0 Hapoza, TaK KaK OOBEKTHUBHBIC MHTEPECHl TAKUX CHEKYJSHTOB, 3aKJIIOYasiCh B MUHUMHU3AINH Pa3-
MEpOB rocyapcTB U 00ecle4eHuN HeCTaOMIBHOCTH, NPSAMO IPOTUBOPEYAT UHTEpEcaM HOPMalbHOH yelloBe-
YECKOM KU3HHU.

Poccusi, kcraty, ABIsAIack MUPOBBIM JIMIEPOM U B 3TOM cdepe: NepBblii «YUCTBIM» JIMOEepaioM U3 PyKo-
BOAMTENEH rocyaapcTB ObUT Haml KepeHckuiil.

B xone ynnuroxxenus Coserckoro Coro3a B koHle 80-x 1 Havasne 90-xX ro70B 3HauUuTEIbHAs YaCTh COBET-
CKUX JIEMOKPATOB CTaja poccuiickuMu nubepanamu. Mx tpancdopmarus Obliia CTpEMUTENIBHOM U 4acTo He-
3aMEeTHOM Jja’ke Ul HUX CaMMX: KaK JIEMOKpPAThl OHU CUUTAIM CBOMM JIOJIFOM CIIYXHUTh Haubosee cBOOOAHOMN

9acTH O0IIeCTBa, KOTOPOU TOrIa ObUT HApOKIAIOIIHIicS OU3HEC, a KaK PEeaTHCThI OBICTPO MPUXOIUIN K HEOO-
XOJUMOCTHU CJIY)KUTh HauOoJiee BIUATEIHHONW YacTh 3TOro Owm3Heca. E¥i Obumi cHavana onwrapxu, 3ateM (u-
HAHCOBbIE CIIEKYJISHTHI: CHayala TY3eMHbIE, a TOTOM INI00aIbHBIE.

B pesynbrare gemokpaThl 3a HEOOJBIIMM HUCKIIOUYEHHUEM UYECTHBIX JIFOJIEH cTalu Jubepanamu, 00CIyKu-

BAIOIIMMU IpeBpaiieHre Poccuu B 3amaiHOro OHOPA KM3HEHHO BaKHBIX PECYPCOB (JIEHBIH, CHIPHE, TEXHO-
noruu). Y Aep>KaHue Hallel CTpaHbl B 3TOM KOJOHHAJIBHOM, MO CYTH, MOJOKEHUHU TPEeOOBAIO KOJOHUAILHOU
KE COIMAbHO-9KOHOMHYECKOHN MOTUTUKHN, KOTOpasi 00ecleuynBaeT BbIBOJ U3 CTPAHBI CHIPbS U KamuTasa Ipu
OJIOKUPOBAHUU PA3BUTHS MPOU3BOJICTBA JO00ABICHHONW CTOMMOCTH U TEXHOJOTHYECKOro mporpecca. Heonno-

3HAYHYIO TIO3WIIMIO B ATOH MpoOJieMe 3aHUMAIOT JieHeKHbIe BiacTu Poccun — lleHTpasibHbIi 6aHk 1 MuHU-
CTEpCTBO (PHAHCOB.

bank Poccun TOpMO3UT pa3BUTHE S3KOHOMHUKH JIOPDOTUM KPEAUTOM, CTUMYJIMPOBAHUEM BbIBO3a KaluTala
U3 CTpaHbl M MEPUOAMYECKUMHU J1eCTAOMIU3AIMSIMU BAIIOTHOTO PBIHKA IMOJ MPUKPHITHEM HEOOXOAUMOCTH

00pBOBI ¢ uHQUIsIIME. NH(Isms BpI3BaHA MPOU3BOJIOM MOHOTIOIUHN, HE UMEIONTUM OTHOIICHHS K JIEHEKHOM
MOJIUTHKE, HO TI0J1 TipeyioroM 60prOb! ¢ uHdusiiueit [{b PO u Mundun, npu kiatoueBoit ponu banka Poccun,
OTPaHUYUBAIOT CTPaHy MCKYCCTBEHHO CO3JaHHBIM JCHEKHBIM aeduuurom. Korna B pe3yabTaTe 3TOro SKOHO-
MHKa OKa3bIBA€TCA HAa IPAHM CTATrHALIUHU, €€ TIOJICTETUBAIOT JIeBaJIbBALlUEH.

[Ipu 3TOM CChUIKA Ha YXY/IIICHHE TOPTOBOTO OallaHCa CTPaHbBI SBJISIOTCS HEKOPPEKTHOM, Tak Kak baHk
Poccum momHOCTRIO ompenenser Kypc pyons. Bexb oH ompenensier Kak MPeaioKEHUE BATIOTHI HA PBIHKE
(Hampumep, XOTSI U HE TOJIbKO, Yepe3 YCTaHOBJIEHHs 00s3aTeNbHOM YacTH penaTpUUPYEMOUN BaTIOTHOW BBI-
PYYKH — OT HyJs, Kak ceryac, 1o 100%), Tak u pyOJeBbld cripoc Ha Hee (MPeIoCTaBIIsisl KPYIHBIM OaHKaM
SMUTHUPYEMBIE pyOIIH ¢ TpEOOBAHUEM OJIOJDKUTE MX MUH(DUHY WK 0e3 TAKOro TpeOOBaHMs ).

B cBere sToro HegaBHee ocnabiaeHue pyOus npeacrasisercs npsaMoil peakuuen banka Poccuu Ha ymydie-
HHE II0KA3aTeICi 0TeUeCTBEHHOW MPOMBIIUICHHOCTH. Ee 0KMBJICHUE CO3JaeT YIpo3y TOro, 4YTO YacTh 3apada-
TBIBAEMbIX CTPAHOW BAIIFOTHI OYVACT HE BO3BpAIIAThCS 3a pyOek B (popMe OercrBa KamwTalia, a HaXOAUTh CBOC
MIPUMEHEHHE BHYTPH CTPAHBI, TIEPECTaBas TEM CaMbIM OBITh PECYPCOM TTI00ATBHBIX (PMHAHCOBBIX CIICKYJISTHTOB.

UTOoOBI 3TOr0 HE MPOU3OIILIO, HAZO OCIA0UTh SKOHOMHKY eIlle OOJBIINM YAOPOXKAHUEM KPEIUTa, IMOBbI-
cuB ctaBky [Ib. OG0ocHOBaHMEM K€ TOTO MOBBIIIEHUS U CTAHOBUTCS MPECIOBYTHIN «POCT MHQIAIMOHHBIX
OKUJIaHMI», BIIOJIHE €CTECTBEHHBIN MOCIIe JeBaNbBAIMK PyOs (KOTopasi U cama 1o ce0e ObeT Mo YKOHOMHUKE,
yI0pOsKasi MO-TIPEKHEMY MPEUMYIIIECTBEHHO UMIIOPTHOE 000PYI0BaHNE).

MuHOUH ke, JJII KOTOPOIro oclaadiaeHUe pyOs — 3TO MPOCTO JONOJHUTENbLHEIE (JIE€BAIbBAIIMOHHEIE U J¢-
(IAIMOHHBIC) AOXOAbI OroKeTa 0€3 COOTBETCTBYIOIICH HMHISKCAIMHM €r0 PacXOoJ0B (TO €CTh C peallbHbIM
o0ecrieHeHHeM OIO/DKETHBIX 0053aTelIbCTB HIKE MOTPeOHOCTEH OroKeTonoMyvareneii), mparMaTH4HO MOJTb-
3yercs pyOeBoi Maccoi.




JIuGepanbHOe pykoBOACTBO MuH(pUHA cAenano (B TOM YHCIE MPU MTOMOIIU MPECIOBYTOr0 OFOKETHOTO
MpaBuJia, 3alpeLIaloIero NCIob30BaTh AeHbIM Poccuy Ha ee HyKIbl) TJIaBHBIM OPUOPUTETOM OIOJKeTa 3a-
MOpaXMBaHUE JICHET HAJOTOIUIATENILIIUKOB B Pe3epBax, — YTOOBI OHU HE 00ECIeYnBAIN PAa3BUTHE CTPAHBI U
pellieHre He HACYIIHBIX TpobiieM. B pe3ynpTaTe mpu OrpoOMHBIX pe3epBax Orojpkera (ceifuac 3HAYUTENIBHO 00-
aee 12 TpaH pyo., mpudeM 3a nepByro mojoBuHy 2023 rona ¢dhoHA HAIMOHAIBHOTO OJIATOCOCTOSHUSI BBIPOC
MIOYTH Ha 2 TPJH) FOCYAAPCTBO CUCTEMATHUECKH OEpeT B JOJT, TPaTs ACHbIY HA MPOIICHTHHIC BBIMIATHI.

[IpolieHTHBIC BHIIATHI 32 HEHY)KHBIC Or0pKeTy 3aiiMbl (B 2022 roay 1,3 TpiaH py6. mo cpaBHenuto ¢ 1,1
TpaH B 2021)peacTaBisioT co0oi, Mo CyTH, cyocuaupoBaHie (PMHAHCOBBIX CIIEKYJISIHTOB JCHbIAMU HAJIOTO-
IJIATEBIIMKOB. JTO HArJsAHas IEMOHCTpAIU TOT0, YTO (PMHAHCHUCTHI-TMOEpabl CIyKaT HHTEpEcaM CIEKY-
JISHTOB B yIIepO UHTEpecaM pa3BUTHUS TPOU3BOJICTBA U TEXHOJIOTHI.

OrpomHbIEe JOMOJIHUTENBHBIE pacxobl Ormkera (B 2022 roxy — 31,.3% pacxonoB, win 7.4 TpaH py0.)
HATrJISTHO ONPOBEPTIIN YyTBEepkaeHUss MuH(UHA 0 TOM, 4TO JACHET HET, TaK U JOTMBI 90-X 0 TOM, 4TO NeUITUT
Oro/pKeTa 00s3aTeNIbHO BEAET K MHQIISIIHH.

3HaYUTENbHBIN 1eUIUT BTOPOU MOJOBUHBI IPOILIOTr0 U NEPBON MOJOBUHBI 3TOTO T'0Aa BO MHOTOM (U-
HaHCHUpYyeTcs 3a cder amuccuu bank Poccun Ha mokynky rocOymar. OHAKO 0 TE€X MOp, MOKa MOHETU3AIUS
9KOHOMHKH OCTAETCS KpaiiHe HU3KOH, U JICHEKHBIN T'OJI0JI COXPAHSIETCs, TO HE OKa3bIBAET HUKAKOTO MHIIS-
LIMOHHOTO JIaBJICHHs (KaK U BO BPeMs pEMOHETHU3AIMH IKOHOMUKHU MpaBUTenbcTBoM [IpumakoBa — Macitoko-
Ba, criacimuM Poccuto oT mocnencTeuii auoepanbHoro aedonra 1998 roqa).

Bce HanoroBoe u TaMOK€HHOE PETYJIMPOBAHHE OPUEHTHPOBAHO JHOepantaMu OT (UHAHCOB Ha BHIBO3 Ka-
MUTaj]a U3 CTPAHbI U MOJIABJIICHUE MTPOU3BOJICTBA BMECTO PA3BUTHS IPOU3BOJCTBA T0OABJICHHOW CTOMMOCTH U
TexHoaoruii. CUMBOII 3TOTO - HAJIOTOBBIA MaHEBP, U3-3a KOTOPOro IieHa OeH3uHa B3nerena, a Bce HII3 ctpanbl
CTalli YOBITOUHBIMH, U OIOJDKET JOTUPYET UX B pazmepe 3,2 TpiaH pyO - B pazmepe rogooro aedumural 310
HE TOJIBKO HE MpeKpaieHo, Ho ¢ 2022 roia pacpocTpaHeHo eiié U Ha YEPHYIO METAILTYPIrHIO.

Hakonen, MuH(HUH MOCTOSTHHO OCYIIECTBISET XaOTUYHOE, IO CYTH, IIPOU3BOIBHOE PACTIpE/ICICHUE ICHET
MEXJly PEerHOHaMH, CO3/laBasg TE€M CaMbIM CEPbE3HBbIC HAMPsHKEHWS W AMCIPONOPHMU. DTO IIEHA OTKa3a OT
oOecrnieyeHurs IpaBa YelloBeKa Ha JKU3Hb B BHJIC TAPAHTUPOBAHMS PEAITLHOTO MPOKUTOYHOIO MUHHUMYMaA U, B
NaJTbHENIIIEM, MUHUMAJIBHBIX COLUAJIBHBIX CTAHIAPTOB, YTO ABTOMATHYECKH MOCTABHJIO OBl BCIO MEXOIOJ-
KETHYIO MTOJIMTUKY Ha MPOYHYIO OOBEKTUBHYIO OCHOBY.

BesrpamoTHEIi HOepanbHbld MPOU3BOJI — HOBOE U3/IAHUE XPYIIEBCKOTO BOJTIOHTApU3Ma — SIBISETCS OC-
HOBOW (hMHAHCOBOW MOTUTUKU coBpeMeHHOM Poccuu. TToaToMy 3K3MCTEHIMABHBIE YTPO3bI, CTOSAIINE MEPE
Poccueil TpeOyIoT MAE0I0rMYecKOro, KOHIENTYalIbHOrO (M JIMIIL IOTOM KaJpOBOro) 0310poBieHUs banka
Poccun u Munouna.

Mwuxann JensarvH



