BEJ/IMKASA IMOJIMEHA: Kak j10Xb 00 MHQISIIMM M PoCTe IEeH
YHUUYTOKACT JKOHOMHUYECKHH cyBepenurer Poccun.
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BoNBIIMHCTBO 3KCTIEPTOB CEroAHs KBATU(DUUIUPYIOT MPOUCXOIAIIEE KaK «(PHHAHCOBBIN ITOPM)
WIN «TEOTOJMTUYECKUH pa3iomM». JTo omacHoe ympouieHne. Kak roBopmi repoil M3BeCTHOTO
¢mibma: «Ecnu Ob1 Bce ObUTO TaKk IPOCTO, MBI OBl MX BCEX JaBHO MEPETOBUIH ).

Mpl sBiIsieMcsl CBUAETENAMU OECIPELIEIEHTHOTO CUCTEMHOTO0 KpU3HUca. JTO HE IPOCTO «KPYTOH
IIEPEJIOM», & COCTOSIHHUE, KOTJAa «CHCTEMA YK€ HE MOXKET BO3BPATUTHCA K MPEIIIECTBYIOLIEMY
Ka4eCTBEHHOMY COCTOSIHHIO». MBI cTOMM Ha mopore (hyHIaMEHTalIbHON PEBH3MH CaMOH CyTH
YeJOBEYECKOI'0 CYILECTBOBAaHUS, IJe BbIOOp MmpocT: MO0 OCO3HAHHAs 3BOJIOLUA, JHOO
SHTPOINUUHBIN pacnai.

I. Besqiukast J102kb 0 IeHbrax (3anajHpli TYNHK)

Kopensp HbiHenHel katacTpogsl J1ekuT He B ctaBkax @PC u LlenTpanbHbix baHkoB u He B 1leHax
Ha HEPTh. OH JEKUT B CEMAHTHYECKOH KaTacTpo(e — TOTAIBLHON MOAMEHE MOHATHH, KOTOpas
npousonusia B cepeuae XX Beka.

CoBpeMeHHas )KOHOMHUYECKAs TOKTPUHA, KOTOPYIO HaM MPENOJHOCST KaK «PBIHOUHYIO», Ha J€JIe
ABJISIETCS. BUPTYAJbHON AMKTATypoii. DyHIaMEHTaldbHas JIOKb 3aKJIOYAETCS B OTBETE HA
Borpoc: «4YTo Takoe AeHbIu?». YueOHUKN « IKOHOMHUKC) Y4aT HaC, YTO IE€HbI'M — 3TO JIEKPETHBIN
MHCTPYMEHT rocyaapcra. Kak HMHMYHO oTMeuyaroT MakKOHHEII U bpro: «OHU IeHbIH, IOTOMY
YTO TaK CKa3aJio TOCyAapCTBO».

OTa no3unus ecTb MHTEIUIEKTYaJIbHOE U MOpAJIbHOE NpecTyIuleHue. FcTuHa ke, OCHOBaHHas Ha
TBICSIYETIETHEM OIIbITE, TJIACUT: JIEHBI'M — 3TO «OCOOBI TOBAp... KOTOPBIN BBIMNOJHSIET POJIb
BCEOOILEro SKBUBaJIeHTay. TobKO 00/1a/1as1 BHYTPEHHEH CTOMMOCTBIO (KaK 30JI0TO UJIM SHEPTUs),
JE€HbI'M MOTYT ObITh Mepoii cTouMocTH.

OpnHako, HauMHas ¢ «MHQISALMOHHOIO rpexomnaaeHus» BpeMmeH KeifHca, Mup moien mo myTu
TOTAJIbHOM JDKU. YTOOBI CKpBITH TPUPOSY «BHUPTYaJIbHBIX JI€HEr», Oblla IpOU3BE/EHA
dbyHIaMeHTalIbHAs MTOAMEHA MTOHATHH.

OKOHOMHUCTBI Y6C,Z[I/IJII/I O6I_I_ICCTBO, 4qTo I/IH(I)HHLII/I}I — OTO POCT LICH. Ho 310 10X5b.

Nudasiuuss — 3T0 CHMKeHHe NMOKYNATEJbHOH CIOCOOHOCTH JeHer. DTO MpOLEcC THUEHUS
caMoi BaJTIOThI, HEM30EKHBIHN, KOT/Ia JICHBI'H SBJISIOTCS HE TOBAPOM, a «JIEKPETHOW» OyMaroii, He
UMeroIeil COOCTBEHHON CTOMMOCTH.

PocT meH — 3TO COBEpIICHHO HMHOE MO COJAEPKAHWIO sBiIeHHEe. lleHsl MOTyT pacTH mu3-3a
neuuuTa TOBapoOB, pa3pbiBa JOTMCTUKU MM MOHOIOJBHBIX CroBOpoB. HO HasbIBas pocT IeH
«IHQIIAIIENR», TOCY1apCTBO CHUMAET C ce0s1 OTBETCTBEHHOCTH 3a IOPUY JICHET M NepPeKIIaabIBaeT
BUHY Ha «PBIHOK». MBI MOIYYHIIM CUCTEMY, I/I€ MOJ1 BUAOM OOpHOBI ¢ HHGUIALKEH (POCTOM LIEH)
(aKTHYECKH JEraau3yIoT Ipolecc 00ECIIeHUBAHNS CO3JaHHOM JIFOIBMH CTOMMOCTH, OCYIIECTBIISI
«cJerka 3aByaaupoBaHHoe orpabiaenue» (moapoduee cm. I'puciok C.B. «Ilogemy kpuzucy, 2008).


http://www.gtpglobals.com/

II. Mexanuka camoyouiictBa (Ilouemy He padoraer LIb P®)

CambIM SIPKUM MPUMEPOM JOKTPUHAIBHOU CIICTIOTHI siBsieTcs nmoiauTtuka LlenTpansnoro banka
P®. PykoBoACTBO peryisTopa NpeBpaTHiIO 31aHue Ha HernmHHOW B «OaliHIO W3 CIOHOBOM
KOCTW», IPUHUMAs! PEIIeHUs «0e3 yueTa CUTyalluu B PEaIbHOM CEKTOpE».

Ornupasick Ha ycTapeBIre 10rMmbl MoHeTapu3Ma 60-x rooB (Munton @puaman), pyKOBOJIUTEIN
L1b 3asBisioT: «BCS MHGIALMS MOHETapHas». DTo Joxkb. B Poccun cerogust HabGnromaercst He
MoHeTapHas HHGAMS (M30BITOK JACHET), a KJIACCUYECKUN POCT I[eH H3/IepiKeK.

[TpenmpusTHs MOBBIIAIOT [IEHBI HE TOTOMY, YTO Y JIOACH CIUIIKOM MHOTO JIEHET, a IOTOMY, 4TO
pacTyT 3aTrpaThl Ha IPOU3BOACTBO, JJOTUCTUKY U — BHUMaHHE! — Ha 00CITyKUBaHUE KPEIUTOB.
HetictBus LB HapymaroT 6a30BbIi (pU3HUECKHA 3aKOH COXPAHCHUS SHEPTUH B CHCTEME, KOTOPBIN
OTIHCHIBACTCS (POPMYIION:

e=E-g

['ne e — co3uparomast 3Heprus cucrembl (cBoOoaHast 3Heprus), E — BHyTpeHHss sHeprus
CHCTEMBI, a g — HHEpIHUs, 3aTpaurBaeMas Ha pa3pelieHrue BHYTPEHHUX IPOTHBOPEUHH.

[TonHuMas CTaBKY /10 3alPETUTENbHBIX YPOBHEH (BBILIE PEHTA0CIBHOCTH MPOMBIILIIEHHOCTH), L[
MCKYCCTBEHHO pasjyBaeT mapamerp g. M3AepKKu NpeanpusTuii 1Mo KpeauTaM CTaHOBSTCA
HENOILEMHBIMU, «(PAKTHUECKU OJIIOKUPYS paCIIMPEHHUE TPOU3BOJICTBAY.

[ToBsimas craBky, LIb 3asBisier, uro 6opercs ¢ undusiueii. B peansHocTh xe OH:

1. YBenuuuBaet u3Aep>KKHU MPOU3BOAUTENS (POCT TapaMeTpa g).

2. IlpoBorupyeT nanbHEHIINN POCT LeH, TaK KaK MPOU3BOIUTEND 3aKIa/IbIBACT TOPOTOil KPeauT
B IIEHY TOBapa.

3. Ilpu sToM peanbHas uH@aAsUHMA (0oOeclieHnBaHUE PyOIisd Kak Mephl) MPOJOIIKAETCA, TaK Kak
pyOib He MPHUBSA3aH K TOBAPHOMY CTaHAAPTY.

Hoxmag MB® 2025 rona (Patrick A. Imam, Tigran Poghosyan, «Navigating the 2022 Inflation
Surge: A Comparative Analysis of IT and Non-IT Central Banks». - IMF Working Paper No.
25/212, oxta6pe 2025. «Hasueayus 6 ycnosusx uu@aayuonHoeo e6cniecka 2022 eooa:
CpasnumenvbHulii aHanus YeHMpaibHulX OAHKOE C PeNCUMOM UHPIAYUOHHO20 Mapemupo8aHus
(IT) u 6e3 Heco») OCTAaBUII TOUKY B 3TOM CIIOpE: «TapreTUpoBaHUE MHOISAIUY... HE IPUBOAUT K
0osiee 3HAUUTEIBHOMY CHUKEHUIO TOTPEOMTENIBCKUX IIEH» B YCIOBMSAX IIOKOB MPEIOKEHHS.
VYnopcteo IIb P® B crienoBanum 3TOi OMMOOYHON CTpAaTETHMM — 3TO yKe€ HE OIHMOKa, ATO
ca0oTax, BeAyIIMIA K CTarHaMu («oXJaxaeHuto» 10 1%) B BOIOIOIIEH cTpaHe.

I1. Kuraiickuii MAaSTHUK (DHTpONUS U30bITKA)

Ha ¢one 3anmanHoii nerpagamnuu U pocCURCKON «u30ppeHnn» (T1e MPaBUTEILCTBO KMET Ha ra3
yepe3 HezaBucumoe oT [Ib d¢unancupoanme OIIK, a IIb Ha TOpmMO3), B3TISABI MHOTHX
oOpamatorcs Ha Boctok. Kaxkercs, uro Kurait Hamen ¢unocodckuit kamenb. Ho 3To onmacHas
WJLTIO3USL.

Ecnu 3anag ymupaet ot Iurponuu aedpuunrta (OTpbiBa JI€HET OT ToBapa), To Kuraii Hecercs kK
MPONAacTd JHTPONUHU U30bITKA.



B xuraiickoit Mojienu 4enoBek ObLT HU3BEACH C mbeaecTana «Llemn» mo ypoBHs «Pecypca»y —
toruiBa Juisi Tonku BBII. Hapymenue mepsl B mpou3BOJACTBE (CTPOUTEIBCTBO TOPOIOB-
MPU3PAKOB, W30BITOUHAS WH(PPACTPYKTYpa) CO3AAI0 KOJIOCCATbHBIN HaBec NoaroB. Kuraiickas
cHCTEMa Hapylluia 3aKOH CTOUMOCTH C IPYTOM CTOPOHBI: OHA MPOU3BOJIUT HE TO, UTO HYXKHO IS
IKBUBAJIEHTHOI0 00MEHa, a TO, YTO HY>KHO JIJI1 OTYETHOCTH.

CucTteMHbIN aHaIU3 yKa3bIBaeT Ha MPUOIMKEHUE TOUKU Oudypkanuu. Pecypcsl 3KCTEeHCUBHOTO
pocra ucuepnansl. Jlemorpadguueckuil OTKa3 HAcENeHHMsS OT AECTOPOXKICHUS — 3TO (opma
[IaCCUBHOro OyHTa IPOTHUB NpeBpaiieHus B GyHKuuto. YToOb! yaepkaTrbh cUCTEMY OT pacraja,
Kuraii Oyner BBIHYXIEH JIMOO TPOWUTH 4Yepe3 JKECTKYI0 BHYTPEHHIOI YHCTKY, JIMOO
JKCIIOPTUPOBATH SHTPOIIMIO BOBHE.

Crernoe KOMUPOBAaHHE KUTAMCKOTO OMBITA, K YEMY HEPEIKO MPHU3BIBAIOT POCCUHUCKUE IKCIIEPTHI,
st Poccun craner ¢aTtanbHBIM. MBI HE MOYKEM IO3BOJIHMTH Cce0e OTHOCHTHCS K JIIOISAM KakK K
pacxonHoMy MaTtepuany (rmoapoOHee cMm. https://cont.ws/(@id1089690724/3188098 ).

IV. Crparerust ucrunsl (Tperuii myTsn)

«3akoH HeyMoauM». HeBO3MOKHO OECKOHEYHO J0Iro U Oe3HaKa3aHHO YIOPCTBOBAaTh, HApyLIas
3aKOH SKBHMBAJEHTHOrO oOMeHa. TeKkylmmil Kpusuc — 3TO «paciiiata 3a 0e3paccyHyIo
CaMOHA/IETHHOCTh YEJIOBEKaY.

Ho sToT xpusuc — «cnacurenpHelit»y. OH pa3pyliaeT WIIIO3UMHM U IPUHYK/IAeT HaC BEPHYTHCS K
peaNbHOCTH.

Yro goaxua caeiaath Poccusn?

1. BoccranoB/ieHHe MOHATHI. MBI TOJDKHBI 3aKOHOATEIBHO pa3enuTh noHATus. MHduasuus
— 9TO MpecTyMJIeHUE SMHUTEHTa (rocylapcTBa) MPOTUB CTOMMOCTH jAeHer. Poer meH — 310
CUTHAJI PbIHKA O JUCTIPONOPIIHSIX.

2. Bo3pat k Mepe. MbI 10JKHBI IPU3HATbh, YTO JAEHBI'M — 3TO ToBap. Heobxoaumo BepHYTh
nenbram QyHkiuo Mepbl CTOUMOCTH. DTO MOXET OBITh PEATM30BAHO Yepe3 MPUBSZKY PYyOIs K
pealbHOMY 30JI0TOMY WJIA WHOMY TOBAPHOMY CTaHIApTy. TOJIBKO TOBapHbIE IEHBIU CO3AAIOT
YCIIOBUS AJI1 9KBUBAJIEGHTHOTO OOMEHa.

3. PeaOuimTanusi pbIHKa. MBI JOJDKHBI MOHATH, YTO PBIHOK — 3TO He 0a3ap M He Xaoc
KOHKYpEHIHH. PBIHOK — »3TO romeocrar, CIOXKHEWIIMA MEXaHU3M aBTOMAaTHYECKOIO
peryJaupoBaHus, OCHOBaHHBIN Ha 00beKTUBHBIX 3ak0HaX (I'puctok C.B. «CoOcTBeHHOCTD. PHIHOK.
Commanuszmy», 1990). 3agava rocymapcTBa — HE MOAMEHSATH COOOM PHIHOK W HE AYIIUTH €ro
CTaBKOM, a CO3/1aBaTh YCJIOBUS JIJIs1 pabOTHI 3TOT0 FOMEOCTAaTa.

4. Cmena aoxktpunbl. Bmecto ¢eruma «rapretupoBanus HHQIAIUN» (60pHOBI ¢ BETPSHBIMU
MEJIbHUIIAMHU), PETYISATOp 00s3aH 00ecreunBaTh YJKOHOMHUKY «CBOOOIHOM sHEepruein» (e), CHuxas
W3JIEPKKH Ha TIPEOIOICHUE TIPOTUBOPEUHA (g).

5. YenoBek Kak medab. Mbl 0053aHBI MEPEUTH OT MapaAUTrMbl «SI» K mapagurMe CHCTEMHOTO
OblTus. BpIXon W3 Kpusnuca HEBO3MOKEH 0Oe3 pasperieHuss MpoOsieM Ha «HHIWBUIYaJTbHO-
JMYHOCTHOM YPOBHED.


https://cont.ws/@id1089690724/3188098
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PeanpHOE OBITHE perynupyeTcsi OObEKTUBHBIMU 3aKOHAMU, KOTOPBIE «IIPOKIJIAILIBAIOT ce0e My Th,
HE CUMUTASCh C )KEJIAHUSIMHU U HAMEPEHUSIMU JTHOIEH».

3anaz[Ha;1 MOZACIIbL BUPTYAJIbHOI'O KalkTajla MCEPTBa — OHA OTKIHOYCHA OT CHUCTCM
JKH3HeoOecreyeHnust PCaIbHOCTHU.

Kutalickuii MasiTHUK JIETUT K CBOCH KpailHEel TOUKE pa3pyIIeHUs.

Y Poccun ecTh MCTOPUYECKUM LIAHC HE y4acTBOBATh B UyKMX IIOXOPOHAX, a CO3[aTh KOBYEr
HaYKHU U 37jpaBoro cMmbicia. Ho 11t 3Toro Hy»kHo nepecraTh CIIyIIaTh «3KCIEPTOBY, LUTUPYIOILUX
qy)kre, OCCKOHEYHO YCTapeBIIME YYEOHMKH M HadaTh JKUTh IO OOBEKTHBHBIM 3aKOHAM.
YenoBeuecTBO JMO0 OCO3HAET 3aKOHOMEPHYIO 00YCIIOBICHHOCTh CBOETO CYIIECTBOBAHMs, 100
HEN30€KHO JeTpagupyer.

«Qui prodest? KoMy BeITOJHO?» — cHpalmBaiv ApeBHUE. BBIrOJHO TeM, KTO JIOBUT PHIOY B
MyTHOH Boze xaoca. Ho Ham nyxeH [lopsnok. [Hopsnok Mctunsl.



