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YECKOro pocTra, CBsi3aHHble C NPOLEeHTHbIMUK CTaBKaMM, BaNOTHLIM KYPCOM
M OEHEXHO-KpeaUTHOW NMONUTUKON.

The author reviews some conditions necessary for economic growth: in
terest rate policy, monetary mechanisms, long-term money funding, elc.

BA
IKOHOMUYECKMIA POCT, AJIMHHbBIE AEHbIU, BAaSIOTHbINA KypC.
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MupoBoi1 6aHK ITPU3HAET, YTO >KeCTKas
dbucKanbHasi KpeaguTHasl MOJAUTHUKA TaBUT
Ha 3KOHOMMUYECKUIT pocT. BoT maHHbIe
oripoca PCIIII mo raaBHBIM IIPpUYMHAM,
MeIlIawluM pPocTy. Mbl BUAUM Cpenu
OCHOBHBIX TIPMUMH CHMWXKEHMe Kypca,
KYPCOBYIO HeCTaOMIBbHOCTb, HEOOCTAaTOK
KPeaOUTOBAHMUSA U OOOPOTHBIX CPEICTB
U T.O.

NHTepecHas KapTuHka (puc. 1), peanb-
Hble CTaBKM y HAC M B Mmupe. Mbl cambie
JKeCTKMe, KaK BUIAVMM M3 KAPTUHKU, I10
3TOMY IOKa3saTeso. ¥ IPyrux CTpaH CTaB-
KM ropasfo HIDKe, Iake OTPULATebHbIE.
EcTecTBeHHO, BO3MOXHOCTU pocTa B Poc-
CUU BCIEACTBME HUIKUX TIPOLEHTHBIX
CTAaBOK CKMMAloTcs. VIHTepecHas nurara
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Puc. 1. OCHOBHbIE NPOLLEHTHbIE CTABKU LLEeHTPasibHbIX 6aHKoB (%)

MCTOUHMK: MO A3aHHbIM HALMOHaNbHOM cTtatucTukK, IMF.

O. HabuynnmHoi1 u3 HemaBHUX, rme OHA, 0OOCHOBHIBASI HEBO3-
MOKHOCTb CHMIKEHMS CTAaBOK, roBoput: «Yem Bbllie geduunr,
TE€M >KeCTue U KpeaAuUTHO-IeHeXXHas nmoauTuka. Korga Mbl BUIZMM
nedpuuuT OIOOKeTa, Mbl BBIHYKIEHbI Oep>KaThb BbICOKME IIPO-
IIeHTHbIe CcTaBKM». HaBepHoe. OmHaKo, Cjeayooilass KapTUHKa
(puc. 2).

CMmoTrpuTe, Kak B pAfie CTpaH YCTOMYMBO MHOTO JIeT OTMeyva-
eTcst geduuuT OIaKeTa, My 3TUX JKe CaMbIX CTpaH 3a MHOTME
rocjaegHMe rogbl CTaBKM HaxoasaTcs okono 0-0,5%. JInbo eit He-
IIPaBWJIbHO F'OBOPSIT, UTO TaKasl KapTyUHA MMeeT MeCTO, IMbo oHa
IYMAaeT, YTO Mbl 9TOTO He 3HaeM, TMOO ellle KaKasi-TO HeIIOHSIT-
Hag uHOpMAaLIMOHHAs MoJadya Marepuasa, e LUTaThl OOHMU,
a peaJibHas >XU3Hb COBCEM Jpyras.

Msue HpaButcsa uurara MB®, rosopsiias o Amonun: «JInbe-
pajbHAas JeHEKHO-KPeaAUTHAS MOJIUTUKA U OO KETHbIE CTUMY-
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Puc. 2. lledmumnt rocynapcrBeHHbiX 6roakeTos (% k BBI)

MCTOYHMK: NO A3HHBIM HAUMOHaNbHOM CTaTUCTUKM, IMF,

JIbI TIO3BONUIU SITMOHUU JOOUTHCS BIEYATISIONIETO OXUBIEHUS
9KOHOMMYECKOM akTuBHOCcTU». Kasamochr 6b1, MB® — Takoit
«1epbep» 3TUX BOIIPOCOB, 1 JIa’ke OH MPU3HAET, YTO MMEHHO 3TU
IBa pbryara 6buiy 1ijist SIMoHMM BasKHEMIIMM CTUMY/IOM POCTa.

Texunueckuit moMmeHT. 'ochmuHaHcupoBaHue mnon rocoyma-
', Koraa ueHTpanbHble 6aHky B CIHIA u SIrmoHMM IOKYIaioT ro-
CyJapCTBEeHHbIE OOAUTralMy U IOA 3TO JeJi0o Jie/laloT lieJieBYIO
amuccuio. Tak Bot, B CIIA m ddrmonun Ha 80-90% Bcg smuccus —
[esleBasi M CHavaia 3aBsi3aHa Ha Oo[KeTHbIe 3a1auu U Mpuo-
puteTsl. Y LIb PP obumuit oobeMm 6ymar MuHdnHa B HacTosiee
BpeMsI COCTaBJISIET BCEro Mexee 5%.

Ceityac y Hac popmMupyeTcsi HOBO€ SIBJeHMe I104 Ha3BaHMU-
eM «IIPpOMUIUT IUKBUIHOCTU», U3OBITOK JIMKBUOHOCTU B OaH-
KOBCKO cdepe. ITpuunHbl — CBEpXBBICOKMIT YPOBEHb CTABOK,
KOTOPBIN BbIIIE HOPMbBI PEHTAOETBLHOCTU U SPPEKTUBHOCTU
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oTpaciiei, ckaTue BHYTPEeHHero Cripoca u3-3a JieBajbBaliuu py-
Osieii. 3TO JesaeT 4yacTh CPeACcTB POCTO HEBOCTPEOOBAHHBIMU,
IMO3TOMY U NPOPULINT, JeHbIM KakK Obl B aKkBapuyme: OHM TaM
[IJIECKAIOTCA ¥ HUKYA JaJiblile He BhITEKAIOT.

VHTepecHO, 4YTO CUTyaLMsl, KOraa CpeacTBa He UAYT B peasib-
HY0 5KOHOMMKY, HaOI0OaeTcs He TOJbKO Yy HAaC, HO U ITPAKTU-
4eCcKu BO BceM Mupe ceituac. Kak 3Ta nmpobsiema periaeTcs Tam?
Jlerom 2016 roga ELIB B EBpornie BBen oTpuilatesbHble CTaBKU
I10 1jeJIeBOMY pe(@MHAaHCUMPOBAHMIO. DTO 03HAUaeT, UYTO €C/IM Bbl,
KakK KoMMepueckuii 6aHK, paboTrawiunii B EBpore, npumim 3a
pedurHaucupoBanueM B cBoit EILB, B3s111 TaM OeHbIU, IIPU 9TOM
IIOTPATUB Ha IeJieBble IIPUOPUTETHbIE MPOrpaMmbl (KOTOpbIe
TaM 4YeTKO 0003HavyeHbl B COOTBETCTBUM C UX CTPYKTYPHLIMMU
3agadaMy IKOHOMMYECKON IOJUTUKN), & [IOTOM 3TU OEHBbIU
yepes ueThipe roja BO3BpallaeTe Ha3al, TO y)Ke He Bbl IJIATU-
Te MPOLIEHT 3a B3SIThIM KpeauT. Tak KaKk CTaBKa OTpuUllaTebHas,
5TO 3HAYUT, UTO BaM OgorurauupaeT LIb 3a To, 4YTO Bbl 3TU OEeHbI'U
B3SUIM U IIOTPATWMINU HaA OTIpefie/iIeHHbIe 11e71U, eCTeCTBeHHO, OT-
yUTaBWUCh 00 3dpdekTUBHOCTU. VK, TOUHEE, BbI B3S/IM KPEUT
B 1 MiH eBpoO, a otoanu 950 Teic. eBpo. HaBepHO, ecTh 0 uem 110-
IyMaThb, KAKMM ITyTeM UAYT pa3BuUTbie (PMHAHCOBbLIE CUCTEMBI.

[TosTomy HeobOxomumbl auddepeHIMpOBaHHbIE CTaBKMU,
HeoOXoouMbI Oojiee HU3KME CTAaBKU I10 60jiee MPUOPUTETHBIM
IpoekTam. ¥ 5JKOHOMUUYECKUX TIPOrpaMM U MOAXOI0B IOC/Ie] -
HUX MeCSLEeB U B OUCKYCCUSIX, B KOTOPBLIX YYaCTBYIOT Takue
aKcreprtsl, Kak b. Turtos, C. [nasves, A. Kynpun u ap., B KOoHe4-
HOM MTOTe [Be 0a30Bbie «JIMHUM IoBeaeHus». JImbo HeMHOTrO
neHer, HeOoJIblIMEe CPOKU ITUX OEHEr M OHM A0POorue IIpu ux
OTHOCUTEJIbHO CBOOOOHOM WMCIIOb30BaHMM. VM omHOBpeMeH-
HO CBOOOIHBIN KypC, M OelieBblii pyosb. Jlpyras ajbTepHaTU-
Ba — JeHbru 6omnbile 1mo oobemy, 605ee NJMHHBIE 10 CPOKaM,



C MCHBIIMMM CTaBKaMM, HO C HEKUMU OOpeMeHeHUsIMU 110 UX
VICIIO/Ib30BAHUKD U C OTPAHUYEHUSIMU TI0 BaJlOTHBIM U Qu-
HAaHCOBBIM CITeKY/ISILMAM. A BaJIFOTHBIN KypC, B CBOIO OUepelb,
MeHee BOJaTUJIeH, ero YPOBEeHbD O/IM>Ke K paBHOBECHBIM 3HaUe-
HUSAM, OTPpaKaolUM 3P(PEeKTUBHOCTh OTpaCieil B 9KOHOMM-
Ke. OueBUAHO, Y BTOPOIr0 BapuaHTa HeMaJo 3aCAy>KUMBAIOILUX
BHMMAaHMEe apryMeHTOB.



