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Auekcanap 3eJbreim
CyBepeHHbIIl MHOT'OCJIOMHBINI
pyo0Jb: (puHAHCHI KaK
KPOBEHOCHAasI cucTeMa

https://litres.ru/74678242
SelfPub; 2026

AHHOTaAIMA

dunHaHCH — 3TO KPOBEHOCHAasi cucTeMa SKOHOMUKHU. CeromHs
OHa TOpakeHa TPOMOAMM: KJIOUeBasi CTaBKa JYIIUT MPOU3BOJCTBO,
a CIEeKY/JISHTH TapasUTUPYIOT Ha pealbHOM CeKTope. DTa KHUra
TpeAJjiaraéT HOBYIO (PUHAHCOBYIO apXuUTeKTypy — «CyBepeHHBIN
MHOTOCJIONHBIA pyOJiib». ABTOpP BCKPHIBAET CHCTEMHBIA KOH(IMKT
IlenTpoOaHka ¥ TpearaeT pa3aeiuTh (DYHKIMU JIeHeT: MUTaHUE,
00MeH, KaluTall ¥ POrpaMMUpyeMblid TUGPOBOI pyOsib — Kaxk bl
CJIO¥ TIOJTyYaeT CBOM MHCTPYMEHT. DTO He YTOMUS U HE «TPETHH MyTh»,
a KapTa nepexosa oT PMHAHCOBOTO Mapa3uTH3Ma K )KUBOK SKOHOMUKE,
IJie KPOBb JIOXOMIUT 0 KaXJOU KJIETKU-TTPEANPUSTHSI.



Ajnekcanap 3ejbreum
CyBepeHHbIH MHOT'0CJIONHbIA
pPYyOJb: (pmHAHCHI KaK
KPOBEHOCHAsI CCTEMAa

Kuura 3. Uccaenopanue. Kapra. IlpakTuka.

Penaxkmus 4.0.
IOPU/INYECKOE INIPEAYIIPEZKTEHUE U 3AIIIN-
TA TPY 1A

06 aBTOPCKOM MpaBe

Hacrosiiee npousBeieHe SBJSETCS pe3yIbTaTOM UHTEJUIeK-
TyaJIbHOTO TpyJa. Bce npaBa 3aiuineHsl.

T'on cozmauus: 2026.

Craryc: uccienoBanme, KapTa, MPaKkTUKA.

Jlio6oe ucronb30BaHNe MaTepUAIOB — TOJHOE WITH YaCTHY-
HOE BOCIIPOM3BEICHUE, PACIpPOCTpaHEeHHe, MyOJINYHbIN MOKas3,
nepepaboTKa, IepeBojl, IIMTUPOBAHUE Oe3 yKa3aHUsl aBTopa —
BO3MOJKHO TOJIBKO C MTUCBMEHHOTO pa3pellieHrst aBTopa.

O xapakTepe nNpou3BeIeHUA



Hacrosiiee mnpousBeneHue sIBIsETCS JUTepaTypHO-(pUIIO-
CO(PCKUM U aHATMTUYECKUM HcciieloBaHueM. Bece skoHoMuye-
CKHe MOJIeNi, (PMHAHCOBBIE CTPATErUH, MOJTUTUUYECKUE ClIEHAPUU
Y MPOTHO3bI HOCSAT aHAIUTUYECKUA U MeTapOpuUYeCKUid Xapak-
Tep.

OHu:

— He SIBJISIIOTCS] PyKOBOJICTBOM K JIEVICTBUIO;

— HE ABJIAIOTCA MHBECTULIMOHHBIMU, q)HHaHCOBI)IMI/I, MEIU-
IMUHCKUMH WIN IOPUINYCCKUMU PCKOMCHIAIUAMM

— He MPU3bIBAIOT K HAPYIIEHUIO JEHCTBYIOIIEr0 3aKOHO/A-
TEJILCTBA,

— He SABJISIOTCS PETMIMO3HBIM YUYCHHEM U HE CO3JAl0T Ka-
KOU-TMO0 OpraHu3alny;

— HC NPECTCHAYIOT HAa OKOHYATCJ/IbHYIO HAYYHYIO MJIN UCTOPU-
YCCKYIO UCTHUHY.
O nouTHYECKUX M SKOHOMNYECKHX B31Jid1ax

ABTOp He MOAJEPKUBAET HUKAKYIO TOJUTUYECKYIO MapTHIo,
WJICOJIOTHIO WJIM SKOHOMMYECKYI0 JOKTpUHY. MccnenoBanue He
SIBJISIETCS TPOTIAraHAoM COLMAIN3Ma, KaUTaaIu3Ma, KOMMYHU3-



Ma, JTuOepair3Ma, HallMOHAIM3Ma WK JII0OOW JIPyror MIeoso-
TUH.

Llens uccnenoBanus — pasnuueHvie. He «1okazark», a 1o-
HATh. He «HaBsi3aTh», a PEIIOKUTb.

06 ucropuuecknx keiicax

B TekcTe ynmoMHHAIOTCS UCTOPUYECKHUE COOBITHSI, TIOUTHYE-
ckue pexumbl 1 skoHomuueckue cuctembl (CCCP, Poccuiickas
umMIiepusi, coBpeMeHHasi Poccusi, a Takxke 3apyOekHble KEHChI)
UCKJIIOUUTENIBHO B aHAJTUTUYECKOM KOHTEKCTE.

ABTOD OCcy:xAaeT Mo0ble (pOPMbI TOTATUTAPU3MA, IKCTPEMU3-
Ma, arpeccuy U HapylIeHUs NIPaB YesIoBeKa. YIIOMUHAHUE ITUX
PEKMMOB He SIBJISIETCS] UX ONPaBAAHUEM, TPONaraH 101 UK Moj-
JEPXKKON. ITO — U3BJICUEHUE YPOKOB.

O maHHBLIX H CTATHCTHKE

Bce nannble, 1Pl M CTATUCTUYECKKE NTOKA3aTeNu, IIpUBe-
JEHHBIE B TEKCTE, B3STHl M3 OTKPBITHIX UCTOYHHMKOB (LIb P®,
Mundpun, MB®, BcemupHbIii 0aHK, HayYHbIe TyOIuKanum). AB-
TOp HE rapaHTHpyeT UX aOCOMIOTHYI0 TOYHOCTb M HE HECET OT-
BETCTBEHHOCTH 34 MX UCIIOJIb30BaHMUE.

Yuraresb T0KEH CAMOCTOATEIBHO IPOBEPATH JaHHBIE U Pa3-
J4ath (pakT, UHTEPIPETALIMIO, HAPPATUB U YMOJIYaHME.

OrpannyeHue OTBETCTBEHHOCTH

ABTOp He HECET OTBETCTBEHHOCTH 3a:



— moOble (pHAHCOBBIE TIOTEPH, TIOHECEHHBIE YMTATEIeM Ha
OCHOBE MTPOYUTAHHOIO;

— JmoOBle JIEHCTBUS, COBEPIIEHHBIE YMTaTeJIeM Ha OCHOBE
MIPOYUTAHHOTI'O;

— mo0ble HUHTEPIIPETALINN, OTJIMYHBIC OT aBTOpCKOﬁ.
Yurarenb caMOCTOSITEJIBHO INPUHUMACT PCIICHUA U CaMOCTO-
SATEIbHO HECET 32 HUX OTBETCTBEHHOCTb.

O cB060/1€ pacnpocTpaHeHus

ABTOp IPUBETCTBYET PACIPOCTPAHEHUE UEW MCCIIEIOBAHUS.
Ho npocwur:

— YyKasbIBaTh aBTOPCTBO;

— He UCKaXaTb CMBICIT;

— HE UCIOJb30BAaTh B MPONAraHAUCTCKUX LEJSX;
— He IpeBpallaTh B I0rmy.

«CBeTH, a He yKa3blBail».

OIVIABJIEHUE



IMPOJIOT
BBEJIEHUE: IOYEMY ®UHAHCDHI?

YACTbD 1. JUATHOCTHKA: AHATOMUS ®PUHAH-
COBOM CUCTEMBI

I'maBa 1. Mcropuueckuil KOHTEKCT: Kak Poccusi mpuiia K
3TOMY?

I'naBa 2. [lcuxonorus aeHer u Tpaema 90-x
I'maBa 3. Cemb 6aroB (pmHAHCOBO# crcTeMbl Poccun

I'naBa 4. Apxutekrypa LleHTpanbHOro 6aHKa: HE3aBUCUMOCTb
Y CUCTEMHBIA KOH(IIUKT

I'naBa 5. KopHeBou nedekt: cmemenne (pyHKIUNU JeHer

YACTDb II. CJIOU AJIBTEPHATHUBBI: MHOIO-
CJIOVHBIN PYB.JIb

I'naBa 6. BeeneHue: noyemy cjiou, a He «CTaBKa»

['maBa 7. Croii nutaHus: rapaHTust 6a30BbIX OJar



I'maBa 8. Cioit oOMeHa: JJOKaJIbHbIe BAJIIOTHI U BPeMSI-IeHbI'1

I'maBa 9. Cnon curHana: 1ieHsl, CTaBKU U Kypesl (BKJI. Lud-
poBoii pyoss u BPUKC+)

['maa 10. Cnoit kanuTana: «I0Jrue AeHbIu» U pa3BUTHE
['naBa 11. Cnoii uMMyHUTETA: 3alllMTa OT KPU3UCOB

I'naBa 12. Cnoui sxonoruu: (puHaHCH ¥ TPUPOAA

I'naBa 13. Crnoii ynpasnenusi: (ppakTaibHOCTh B (puHAHCAX
I'naBa 14. Mera-cnout: KoH B ¢pmHaHCcax

I'maBa 15. CudTte3s: cjiou B €IUHCTBE

YACTH III. KEHCBI: KAK JIPYTUE CTPAHBI
YIIPABJIAJIN PUHAHCAMU

['naBa 16. Kuraii: ¢puHAHCOBBII KOHTPOJIb U JOJITOCPOYHOCTD
['maBa 17. CkanauHaBusi: OanaHc U loBepue

I'naBa 18. Vcnanaus: Kpyu3nc Kak IBEpb



I'maBa 19. Kubepcun: oOpatHasi CBSI3b
I'maBa 20. CuHTe3: UTO B3ATh U3 KENCOB 11 Poccun

YACTD IV. CHEHAPUN I ®PUHAHCOB POC-
cumn

I'maBa 21. Cuenapuii 1. «Muepiusi» (coxpaHeHHe TEeKyIIeu
MOJIEJIN )

I'maBa 22. Cuenapuii 2. «MoOunuzanus» (KECTKUNA KOH-
TPOJIb)

I'maa 23. Cuenapwmii 3. «Pedopmbi» (mmbepanmuzanus u-
HaHCOB)

I'maBa 24. Cuenapwii 4. «MHOTOCJIOMHBIN PyOsIb» (HAIl CUH-
TE3)

I'naBa 25. CpaBHeHue clieHapueB

YACTH V. MOJEJIA PABBUTUA GPUHAHCOBON
CUCTEMbI POCCHUHA

I'masa 26. Mogens 1. «Moduwnusanmodusii ['ocran 2.0 mig
(puHaHCOB»



I'maBa 27. Monens 2. «JInGepanpHas (puHAHCOBAsT MOJEITb>
I'maBa 28. Mognenb 3. «MHOTrOCIOWHBIN PyOIIb»

I'naBa 29. Mopnens 4. «EBpasuiickuil (pMHaAHCOBBIN AJIbSHC»
I'maBa 30. Cunte3: «MHorocnoiHbii pyonb» ais Poccun

YACTH VI. IPAKTUKA: YTO JIEJIATh VKE CEH-
YAC

I'naBa 31. CeMb npakTuK 17151 (PUHAHCOB

I'naBa 32. JlokanpHble (prHAHCOBBIE 1Iaru Jj1s1 Poccumn

YACTHh VII. CAMOKPUTHUKA: TIE «MHOIO-
CJIOVHBIN PYB.JIb» MOKET HE PABOTATD

I'naBa 33. OrpannyeHus noaxonaa
I'naBa 34. Puck «TeHeBOW» SKOHOMHUKHU U KPUIMITOBATIOT

I'maBa 35. YUto MBI HE 3HaeM

SINJIOT



NPUNJIOKEHUME A. CIINCOKR JIMTEPATYPbI

IMPOJIOT

Mm1 pazobpanu skoHOMUKY Poccnu kak opranusm. Mel yBu-
Jesn €€ CKeJIeT (MHCTUTYTHI), MBILILBI (ITPOU3BOJICTBO) U KOXKY
(coumanphyio cepy). Ho Mbl mourn He Kacaauce TOro, 4To 3a-
CTaBJISIET TOT OPraHU3M ABUIaThcs. TOro, 4yTo TEYET IO €ro Be-
HaM.

910 — neHbrv. PUHAHCOBAS CUCTEMA.

B coBpeMeHHOM MUpe JIeHbI'M JaBHO NepecTaiv ObITh POCTO
«9KBHBAJICHTOM TPyJa» WM «CPEICTBOM oOMeHa». OHM cranu
BiacThio. OHu cTaimm opyxueM. OHHU CTaJIv IAPa3UTOM, KOTOPBIU
BBICACHIBAET PECYPCHI U3 PEAJIBHOIO CEKTOPA, OCTABJIsAS ITOCIIE Ce-
Os1 My3bIPU U KPU3KCHI.

B Poccum sta mpoOnema cTouT 0coOeHHO OcTpo. Bricokast
KJTI0YEeBasi CTaBKa AYIIUT MPOM3BOACTBO. PyOmb 3aBucHT OT Ba-
JIIOTHBIX Kauvesieil. bBaHKOBCKUi cekTop paboTaeT Kak Ka3uHO, a
HE KaK KpPOBEHOCHas cucTeMa. A MHBECTULIMU B PEAJIbHBIN CEK-
TOp 3aMEIJISIOTCS, TIOTOMY UYTO OM3HECY BBITOJHEE IOJOXKHThH
JEHbI'M HA JIETIO3UT, YEM CTPOUTH 3aBOI.

Ms1 Hanucanu nepByo KHHUTY («KMBOW MOPSIIOK»), YTOOBI
co37ath JUH3Y. Mbl Hancanu BTopyo («DkoHomuka Poccumn»),
9T0OBl YBUETH OOIYI0 KapTuHY. Terneps Mbl OepEM CKaJlbIesb
Y BCKPBIBAEM KPOBEHOCHYIO CHCTEMY.



Ora KHUTA — He MPO «Kak 3apadorark». He mpo «kyaa Bio-
KHUTH». ITO — PO TO, KaK MEPECTPOUTD ACHBI 1, YTOOBI OHH CITy-
KWJIM )KU3HU, & HE pa3pyllIId €€.

MBsI npeniaraem He «HOBbIN Kypc LIb». Mbl nnpesiaraem Ho-
BYIO apXUTEKTypy. MHOroCI0iHbIN pyOsb. PUHAHCH KaK KUBOW
nopsaaok. Kos.

Yuraii memyieHHo. CpaBHMBaWd C MPEAbLAYIIIMMU KHUTAMU.
Num ca3n.

Tol gepskuib Kmod. [IBeph OTKpbITa. 3aMOK BHYTpHU TeOsl.

Cgemnoro mytH. ’Kusoro cnosa. ['my6okoro Kona.

BBEJAEHUE: IOYEMY ®UHAHCDBI?
IloueMy nMeHHO JeHbIH?

B nepBoi1 KHure Mpl oKa3aan: SKOHOMHUKA — 3TO cpefa. Bo
BTOPOW — YBUJIEJIH, YTO POCCUICKAs SKOHOMUKA criena. OHa He
pasnuuaer ypoBHU. Tenepb — camblil OCTPBIM BOIIPOC: NOYEMY
9Ta cienorta Bo3HUKaer? OTBeT — B KPOBEHOCHOH cucteme. B
(punancax.

Ilouemy (puHAHCHI — ITO KPOBb?

— KpoBb nepeHocur kucnopop (Karnurai) K opraHam (Ipo-
U3BOACTBY). Eci KpoBb He 10XOAUT — opraH ymupaer (OaHk-
POTCTBO).



— KpoBb yHOCHT 0TXOMbI (YOBITKH). EC/i OTXOIBI HE YHOCST-
Cs1 — OPraHu3M OTpaBJIAETCA (KPUBHC).

— KpoBb cogepkUT UMMYyHHbIE KJIETKU (MHBECTUIIMU B pa3-
BuTHe). ECli MX HEeT — opraHu3Mm ciaadeer (TeXHOJIOrHnYecKoe
OTCTaBaHUE).

Yto npoucxoaur cenvac?

— TpomoOB1. Bricokas kimoueBast craBka (no 21%) He maér
KPOBH (KpeauTaM) JOUTH A0 OPraHoOB (IIPOM3BOJCTBA).

— IMapa3uTel. PUHAHCOBBIN CEKTOP U3BJIEKAET PEHTY (CHEKY-
JISIUN, IEPUBATHUBHI), HE CO3/IaBasi peasbHbIX OJIar.

— VYreuku. Kanuran yxoqur 3a rpanuity (OTTOK), BMECTO TOIO
YTOObI MUTATh BHYTPEHHUE OPraHbl.

— Anemus. Her «ionrux aeHer» (IOJroCpOYHbIX MHBECTH-
IUI1), TOTOMY YTO BCE XOTAT OBICTPON MPUOBLIH.

TI'unomesa: punancoBas cuctema Poccun He «OombHa». OHa
HenpaBWiIbHO ycTpoeHa. Ona cMemania (pyHKIMM KpoBu. OHa
TIBITAETCS] OTHOM U TOM K€ «KHUJIKOCThIO» MUTATh MO3T (IMIPOU3-
BOJICTBO), YAQISATh OTXOAbI (YOBITKM) M OXJIaXJaTh TeJo (craep-
KUBATh UHQJIALIHUIO).

Cnredcmeue: HykHa MHOrocjaonHas cucrema. ['ne Kaxabiid
CJIOM KPOBH BBITIOJIHSIET CBOKO (DYHKIMIO. | 71e muTaHue OTaeaeHo



oT curHana. [ ie cnekynsius He CMEelMBAeTCs C THBECTHUIIMSIMU.
CTpyKTypa KHUTH

Yactp . InarHoctuka. Cemb OaroB (pMHAHCOBOW CHCTEMBI
Poccun. Kopueoit gedekt: cmerienue pyHKIMNA eHer. ApXu-
tekrypa LIb. IIcuxonorus aexer.

Yactp II. Crnou. MuorocioiHbiii pyosns. [Tutanue. O6meH.
Curnait. Kanmuran. UMmmyHnurer. konorud. YnpasieHnue. Mera.

Yacrs III. Kevicel. Kak gpyrue crpansl yrpasisuia (puHaHca-
mu (Kurait, CkanaunaBus, Mcnangus, Kubepcun).

Yacts [V. Cuienapun. Yto Gyner, ecimm oCcTaBUTh Kak ecTb. UTo
Oyzet, ecm BBectu «locrutan 2.0» mis ¢puraHcoB. Yrto Oyner,
€CJI CO3JIaTh «MHOTOCJIOUHBIN PyOITb».

Yacrs V. Monemu. Yetsipe puHancoBbie Mogenu. CUHTES.

Yacte VI. Ilpaktuka. Yto genarb yxe ceityac. JIokanabHbie
(pvHaHCOBBIE 1IATH.

Yacrte VII. Camokputuka. I'ie «MHOTOCIOHHBIA PyOIIb» MO-
KET He cpadoTaTh.
Metopaoaorus



MBI UcToIb3yeM TPU MHCTPYMEHTA U3 NIEPBOU KHUTU:

Paznuuyenne. akr / untepnperanus / HappaTuB / yMoI4da-
HUE.

Caon. INMuranme. O6men. Curnan. Kanuran. MMmyHuTer.
Dkonorus. YnpasieHue. Mera.

Komn. He morma. JIprxanue.

Kak ynrarp

He «uckars BuHOBatThix». Mckath cBsi3u. He «BepuTh» 1ud-
pam. IIposepsars. He «npunumare» Happarusbl. Pasziuuars. e
PE30HAHC — OCTAHOBUCh. [ 16 HET — KaM Janbiie. ITO HE «UC-
TiHa». [Ipurnaienue.

YACTD 1. JMATHOCTUKA: AHATOMUAUA ®UUHAH-
COBOW CUCTEMBI

IJIABA 1. HCTOPUYECKNHN KOHTEKCT: KAK
POCCHUA ITPUILJIA K 9TOMY?

YroObl TIOHATH HACTOsIIIEE, HY)KHO YBHUIEThH Tpolnioe. Pu-
HaHCOBas cucteMa Poccun He «ponuiack» B 1991 rony. OHa BhI-
pociia U3 TPEX IMOX:

1. CCCP (1922-1991).

— T'ocOank. EquHbIfl SMUCCHOHHBIN 1IeHTpP. KpenuTsl — mo
rany. JleHpru — pukims.



— [IpobGnema: IeHPI'M He OTpakaid peasibHble MOTPEOHOCTH.
Hedunur. OTCYTCTBUE CTUMYJIOB.
2. 90-e roapt (1991-1999).

— Tunepundmnsamms. OdecuiennBanve nexer. Jlomnapusanusi.
Bbaprep. ®unancosbie nupamuasl (MMM).

— TIpobnema: xaoc. Her noBepus k nenpram. Kamuran yxo-
JUT 32 TPAHUILY.
3. CoBpemennast Poccust (2000-2026).

— Crabumzanmsa. LenTpanbHbiii 6aHK. Bbicokas craBka.
Kypc pyoms.

— FOCYJIapCTBeHHbIﬁ KalluTaJIUu3M. FOCKOpHOpaHI/II/I. banku ¢
rocy4aCTucM. BIOIDKCTHLIC JCHbI'U.

— TIpo6nema: ¢puHAHCH He «CIIyX)aT» Mpou3BoACTBY. OHU
«T1APAZUTUPYIOT>.

Karouegoe paznauuenue: kaxjas smnoxa ocraBuia cies. PruHaH-
coBas cuctema Poccun — rubdpun. OHa He «uucTtas». B Hell ecTh
Hacneaue CCCP (neHTpoOaHk, rocoankm), 90-x (Hoyiapusanus,
cnekysasaumn) 1 2000-X (rocyaapCTBEHHBIN KAITUTAIU3M).

I'JTABA 2. IICUXOJIOI'U A JEHEI' U TPABMA 90-X



@axm: Poccusine He noBepsoT pyosio. [1o JaHHBIM OMPOCOB,
3HAUMTEJIbHAS YaCTh IPaXIaH MpeArowia Obl XpaHUTh cOepeske-
HUS B BAJIIOTE WM B HAJIMYHBIX, a He B OaHKax. [loBepue K u-
HAHCOBBIM MHCTUTYTaM — OJIHO U3 CaMbIX HU3KUX B MUDE.

Hrnmepnpemauusi: IT0 HE «APPAITMOHATIBHOCTE» U HE «IKO-
HOMUYeCKasi 0e3rpaMOTHOCTb». DTO — KOJIIGKTUBHAS TPaB-
Mma. TpaBma 90-x: runepundsms, oOeClieHUBaHUE BKJIAIOB,
MMM, nedont 1998 roma. MWIIMOHBI JIIOAEH MOTEPSIIN BCE.
DTO 0TNeYaTanoch B KyJbTYPHOM KOJI€ HAllUU.

Mexarnuzm:

— Tunepundnaimsa 1992-1993: nensl Bbipocau B 26 pas 3a
rof. CoepeskeHus1, KOTOpble KON JeCATUIETUSIMU, TIPEBPATH-
JICh B TIbUIb.

— MMM un (I)I/IHaHCOBbIe IMUpaMHnuabl: MUJJIMOHBI BKJIATYHNKOB
MoTepAIN ACHbI'H, TIOBEPUB B «T'APAHTUPOBAHHYIO JOXOJHOCTDL>.

— Jlepont 1998: pyOItb pyXHYJI B HECKOJIBKO pa3 32 HECKOJIb-
KO MecCsIIEB.

Caeocmeue: Jlionu He BepsaT B pyons. He BepsT B Oanku. He
BEPAT B AOJITOCPOUHbIE (PUHAHCOBBIE MHCTPYMEHThI. OHM Mpej-
MOYUTAIOT HAJIMYHBIE (YaCTO B BAJIIOTE) UM HEABUKUMOCTb, TIO-
TOMY 4TO 3TO «MaTE€PUATLHO» U «TIOHSITHO».

ITouemy 310 Ba:kHO 1Jsi pecpopMbl (PUHAHCOB:



Jliobast puHaHcoBasi pepopMa, KOTOpasi HE YUYUTHIBAET ITY
TpaBMy, oOpeueHa Ha mpoBaj. JIooy He TOHECYT JICHBI'W B HO-
BBl «(pOH/1» WK «OaHK Pa3sBUTHSI», €CITM He OyaeT abCOMOTHOM
MIPO3PAYHOCTH, JINYHBIX TAPAHTHI U IOHATHBIX MEXAHMU3MOB 32a-
muThl. YenoBek, norepsBilvid BKJIaabl B 1992 roay, He moHeceT
nenbru B «®Poup Pazputusi» B 2026-M, oka He YBUAUT, YTO ITOT
(bon HeNb3s1 0OAHKPOTUTH WM OOHATTMYUTD HerleJIeBbIM 00pa-
30M.

Cé513b ¢ KHU20U: DTO OOBSICHSIET, TIOYEMY «MHOTOCTIOUHBIN
pyOIb» JIOJKEH HAYMHATHCS C JIOKAJbHBIX WHUIIMATUB U TIPO-
3pavYHOCTH, a HE C YKa30B CBEPXY.

IJIABA 3. CEMb BATOB ®UTHAHCOBOW CHUCTE-
MbI POCCUH

B niepBoii KHUre MbI BBISIBUIIM CEMb OAroB I1100a1bHON 9KOHO-
muku. B Poccuu onn mytupoBamu. B puHancax onu npuoOpenu
0c00YI0 OCTPOTY.

Bar 1. Beicokas cTaBka: TpoMO B KPOBEHOCHOI CHCTe-
Me

@axm: KmmoueBas craBka LIb B 2025 rony nocrurana 21%, k
KOHITy rofia cHusuiach Ao 16%. Undmnsauus — 5,6%. PeasibHbie

WHBECTUIIMU 3aMeTHINCh 10 ~2%.

Humepnpemayus: BpicOKasg CTaBKa IYIIMT ITPOU3BOACTBO.



busnec He Oepe€T KpeauThl. [IeHbru uayT B CIIEKYIISIU, B IETIO-
3UTHI, B BATIOTY. ®PUHAHCOBBINM CEKTOP HE «CITY)KUT» IMPOU3BO/I-
ctBy. OH napasuTupyer.

Mexaruzm:

— Bblcokasi craBka — J10porue KpeauTbl — OM3HeC He MHBe-
CTUpYET.

— BlomkeT — colpiasibHble BHIIUIATH — JIIOAYW TPATST Ha MO-
Tpebienre — UH A

— LIb — noBsiaer craBky — eui€ Jopoxke KPeaUThl.
Happamue: «Bplcokasi cTaBKka — 3T0 60pb0a ¢ MHPIAIUEH».

Ymonuanue: Bpicokasi ctaBka TopmMo3uT pazButue. VHs-
1I1S HE TOJIBKO OT cripoca. OHa OT MOHOMOJIUMA, OT CAaHKIIWM, OT
nedurmra.

Bbar 2. Cnekyjsiuusi BMeCTO MHBECTHI[HII: Mapa3uT B
KPOBH

®@axm: B Poccun 3HauuTeNbHAsA YacTh (DMHAHCOBBIX OMepa-
M — 3TO cnekyJsiuy. irpa Ha BamloTHOM pbIHKe. Broxenus
B JIENIO3UTHI MOJ BHICOKUI MpOIeHT. [okynka HeaBUKUMOCTH
paay nepenpogaxy.



Humepnpemayus: Kanutan He MAET B Mpon3BoACTBO. OH Kpy-
TUTCS B pvHaHCOBOM cekTope. [lapa3utupyer Ha peasbHOM KO-
HOMUKE.

Mexanusm:

— Bricokas cTaBka — JICIO3UTHI BBITOJIHBI.

— BamoTHble Kayesim — CHEeKY/ISIANA BHITOAHBI.

— HeapuxumocTts — nepernpoaaka BbITOAHA.

Happamue: «CriekyJsiis — 3TO 4acCTh PbIHKA».

Ymonuanue: Criexynsiiusi He co3na€rt Onar. OHa nepepacrpe-
nensier ux. B none3y cnekynsHToB. He B mosnb3y mpou3BojacTBa.

Bar 3. Jlonnapu3anusi 1 OTTOK KalUTAJIA: yTeUYKa KPo-

B

@axm: 3HaunTeNbHAS YACTh COEpEXEHUN POCCUSIH — B Ba-
JoTe (JoJuiapax, €Bpo) WM B MHOCTPaHHbIX akTUBax. Kamuran

YXOIMT 32 TPaHULLy.

Hrnmepnpemauus: Jliomu ve noepsiot pyomo. busHec He no-
BepsieT cucteme. Kanuran mmer yoexwuie BHe Poccun.



Mexanusm:

— Uudnsammsa — pyOnb odeciieHuBaeTcs.

— CaHKIIUM — PUCKU PACTYT.

— HenoBepue — KanuTaia yXouuT.

Happamus: «310 cBOOOAHBII BHIOOP TpaXkIaH» .

Ymonuanue: OTTOK KanuTaia ocnadisieT SJKOHOMUKY. JleHbru
paborator Ha apyrue crpansl. He Ha Poccuo.

bar 4. baHKoBCcKHIl CeKTOP KaK Ka3HMHO: HCKa’KeHHe
CHI'HAJIA

@axm: banku B Poccun He 3aMHTEpECOBAHbI B KPEAUTOBAaHUU
peanbHOro cexropa. Beicokas craBka. Beicokue pucku. Ipoie
— BKJIaJbIBaTh B Jeno3utsl 1Ib nim B Bamory.

Humepnpemayus: BaHKUA HE BBINOJIHSIOT CBOKWO (DYHKIIHIO.
Onu He «cimyxar» Mpou3BoAcTBY. OHM «HTpaloT» Ha (PUHAHCO-

BbIX PbIHKAX.

Mexaruzm:



— J[eno3ursl LIb — BBITOAHBI.

— Kpenutbl — puCKOBaHHBI.

— Crekyasanuyd — TPUOBUTLHBL.

Happamus: «banku — 310 6uzHec. OHU UITYT TPUOBUTB».

Ymonuanue: baHkM TOMKHBI CITyKUTh 9KOHOMUKE. He «Tob-
KO» cebe.

Bbar 5. Undasinus kak HappaTuB: JIO>KHBIH JHATHO3

@axm: 11b 6opetcs ¢ undsnmen BeICOKoR craBkor. Ho vH-
(pnssma He Tonbko oT cpoca. OHa OT MOHOIOJIMA, OT CAHKIIWU,
oT aedpuiumra.

Humepnpemayus: 11b BUAUT TONBKO OAAMH UCTOUHUK UHIIS-
1 — cripoc. OH He BUuauT Apyrue. OH OOpeTcsi ¢ CAMITTOMOM.
He ¢ npuunHou.

Mexanuzm:

— Cnpoc — LIb noBeIIaeT CTaBky.

— Mosononun — 1eHsl pactyt. [Ib He Buaur.



— Canknyu — pedunut. LIb He BUuguT.

Happamue: «H}nsyss — ot U30bITKA AEHET».

Ymonuanue: IHpAsAMsS — OT MOHOIOJIUNA, OT CAaHKIIMH, OT
necdurra. He Tonbko ot cripoca.

Bar 6. OTcyTcTBHEe «10JTrUX JeHer»: aHeMHs

@axm: B Poccun Het «onrux aeHer». [leHcnonHble (hoH b1
HE MHBECTUPYIOT B IOJIFOCPOYHBIE TPOEKTHI. baHKM HE Aal0T Kpe-

quthl Ha 10-20 ner. BuzHec He MOXeT MJIAHUPOBATH HA TOJIbI.

Humepnpemayusi: JKOHOMHUKA HE MOXKET pa3BUBAThCS. TOJb-
KO «JIaTaTh JpIpel». He ctpouts Oymytiee.

Mexaruzm:

— Ilencuonnsie poHIBI — KOHCEpBaTUBHBL. He nHBECTHPYIOT
B PUCKOBBIE IIPOEKTHI.

— banku — kpaTtkocpouHble Kpeautbl. He «gomnrue».
— busHec — He MoxeT rulaHupoBarh. He «cTpont».

Happamus: «Jlonrue neHbr'u — 3TO PUCK».



Ymonuanue: be3 «nonrux neHer» Her pa3Butus. ToOJbKO Cy-
IIECTBOBAHKE.

bar 7. Uncgopmanmonnas acMMMeTpHsi: CTATHCTHKA
KaK HAappaTusB

@axm: OpunmanbHas CTaTUCTAKA MOJBEPraeTCcsi COMHEHHMIO.
[Ipunucku B otuérax. [Iponaranga. CMU KOHTponupyloTCcs ro-
CyAapCTBOM.

Humepnpemayus: Indopmanyisi oT(pUIbTpOBaHA U HaIpaB-
neHa. Kto 3HaeT — ynpasnsier. Kro He 3HaeT — ymnpasiisieM.

Mexanuzm:

— CJI0XHOCTb — OpyXHE.

— [lpomnaranna — uHAYCTPUSL.

— Craructuka — HappaTuB.
Happamue: «Aadopmarius cBOOOTHA .

Ymonuanue: inpopmaiyisi orpuabTpoBaHa M HallpaBJIeHa.

I'/TABA 4. APXUTEKTYPA IEHTPAJIBHOI'O BAH-



KA: HE3ABUCHUMOCTh M CHUCTEMHBLIA KOH-
OJIUKT

®@axm: CornacHo cratee 75 Koncrutyuuum P®, Llentpans-
HbIi OAHK OCYIIECTBJISIET CBOI0 OCHOBHYIO (DYHKLIMIO — 3alllu-
Ty 1 o0ecrieueHre YCTORIUBOCTH pyOsIsi — HE3aBUCUMO OT JIPY-
T'MX OpPraHOB rOCYAApCTBEHHOH BiacTu. [IpaBUTEILCTBO HE MO-
XKET IMPEKTUBHO YCTAHOBUTH KJIIOUEBYIO CTABKY WUJIM 3aCTaBUTD
11b HaneyaraTth A€HBIY HA IOKpPbITHE AeduimTa O0KeTa.

Hrnmepnpemauusi: IT0 He «TIYTIOCTh» U HE «3aroBOp HeoOpa-
30BaHHBIX JIIOAEH». DTO apXUTEKTypHas JaHHOCTh. 1Ib BcTpoen
B I100aIbHY10 (pMHAHCOBYIO Tapaaurmy (inflation targeting), roe
IJIaBHAA LIE/b — HU3Kasd UHQIIALNS,  HE SKOHOMUYECKUNA POCT
WIN UHIYCTpUAINA3ALM.

Jloruka cucremsl (Io4eMy OHM TaK JI€MCTBYIOT):

PyxoBoacrso 1B aeiicTByeT palioHalibHO — B paMKax CBOEU
noruku. VX pyHKIMsS — «cTabuiibHOCTD JeHer». Ecim ungmns-
IS PacTeT, OHM MOBHIIIAIOT CTaBKy. OHM OOSTCS, UTO «Ievar-
HBII CTAHOK» NIPUBEET K TUIepUHQIISIINY U 00BaTy pyosst (Kak
B 90-¢). VX y4ar 3TOMY B JIy4IlIMX 3alagHbIX yHUBEpcUTeTax. Mx
JIOTMKA He NTPOM3BOJCTBEHHAs, a (PMHAHCOBAS.

IMouemy TapretupoBanue uHcsAINU He padoTaeT B
Poccun:

WHpnsaumoHHoe TapreTupoBaHre — 3TO MapajurMa, paspa-
OoTaHHas1 ISl CTPaH C Pa3BUTHIM MPOU3BOJICTBOM U CTAOWIILHBI-



MU pbiHKamu. E€ noruka: ecm neHsl pacTyT u3-3a H30BITOYHOTO
CIpoca, HY)KHO «OXJIAAUTB» CIPOC BBICOKOW cTaBkou. B Poccumn
CTPYKTYypa UHIISIIUU MHAast. DTO MHMIISALMS U3/IEPKEK: POCT LIEH
Ha UMIIOPTHBIE KOMITJIEKTYIOITHE, JIOTUCTUKY, 00OOPYJOBaHUE U3-
3a caHK1ui. [loBbIllIeHNE CTAaBKU HE CHUXKAET U3JIEPKKU — OHO
TOJIBKO IyIIUT BHYTPEHHUI CITPOC U UHBECTHUIIUH.

AHanoezusi: Bpad nedut temrmepatypy, HO He Oone3Hb. Bhi-
COKasl CTaBKa — 3TO KaporoHmxkamomee. OHO COMBAET CUMII-
TOM, HO HE yCTpaHsieT npuuuHy. [IpuyriHa — B HapylIEHHbIX
LIETIOYKaX MOCTAaBOK M TEXHOJOIMYECKOW 3aBUCUMOCTH. JIeunuTh
€€ Hy’KHO He CTaBKOW, a UHBECTUIMAMU B ipou3BoacTBo. Ho LIb
HE MOET MHBECTUPOBaTh — 3TO He ero (pyHkius. OH MOXeT
TOJIBKO «OXJIakAaTh». OTCI0la — CUCTEMHBIN TYIHK.

Mexann3M (Kak 3TO pad0TaeT HA MPaKTHKe):

[IpaBUTENHLCTBO XOYET PpeaM30BaTh HALIMPOEKTHl (pOCT
BBII).

brogxer necpurutHeiil. CBOMX JeHer HerT.

[TpaBuTenbcTBO HAeT B OaHkM 3a Kpeautamu. Ho craBka 1B
BBICOKASI.

UroObl OM3HEC Opail KpeauThl, MPABUTEIbCTBO BBIHYKICHO
cyOCHIMpPOBaTh MPOLIEHTHYIO CTaBKY U3 OIO/IKETA.

Yewm Boiiie craBka LB — tem Oosibliie OI0IKET IJIATUT OaHKaM
3a TO, YTOOBI T€ KPEIUTOBATIN SKOHOMUKY.

KTo BhIrogonpunooperareb (CHCTEeMHbIH HHTEPeEC):

» dunancossiii cektop (Banku): [lomyyaloT cBepXIprObLIH.



C omHOM CTOPOHBI, OHM JIepiKaT JIeHbI'M Ha Aeno3uTtax B LIb moxg
BBICOKMIT TipotieHT. C Apyroil — MoydvaioT cyocuau u3 Oof-
’KeTa 3a JIbTOTHBIE KpeauThl. PUHAHCOBBIN CEKTOP — IJIaBHBIN
OeHeduIap BHICOKOUN CTaBKHU.

» KpymnHei kanutain: Biaagensip! KpynHbIX BKJIQIOB NOTy4Ya-
IOT BBICOKUU TPOIIEHTHBIN JJOXOII, HE CO3/1aBasi peaibHbIX OJar.

* broxer (nmapanokce): biogxker Beictynaer toHopoM. I1o gaH-
HbIM CU€THOW MajaThl, MeperviaThl Mo CyOCHIusM OU3HECY U3-
32 BBICOKOW CTaBKU NIPEBBICUIN | TPIH pyOrie.

CucreMHbIi1 KOH(PJINMKT:

LB BoimonHseT cBoo (pyHKIMIO (6opeTcs ¢ uHQIAIMen 1 3a-
mumiaeT pyons ot ooBasia). Ho ero joruka npoTMBOpPEUYMT JIOTH-
K€ peasIbHOro CeKTopa.

— Jlns1 11D «CcTaOmiIbHOCTB» — 3TO OTCYTCTBHE WH(IISIIHH.

— g 3aBofa «CTaOMIIBHOCTh» — 3TO JOCTYIHBIN KPEIuT
Ha 10 ner.

OnMH MHCTPYMEHT (CTaBKa) HE MOKET pellrTh 00e 3aAa4H.

BouiBoa: Mbl He MoxeM xaath, uto LIb «omymaercsi». Mel
JOJDKHBI U3BMEHUTD apXUTEKTYpy. BBeCTH MHOTOCIIONWHBIH pyOITh,
rJe CTaBKa IS CIIEKYJISIHTOB M CTaBKa JJIS 3aBOJIOB — 3TO pas3-



Hble cUTHAJIBL. [ Tie OokeT He cyOcuaupyeT OaHKH, a HAITPSIMYIO
WHBECTUPYET B pa3BuTHe uepe3 baHk pa3BuTws.

IJIABA 5. KOPHEBOM JE®EKT: CMEIIEHHE
®VHKIINNA JJEHET

Cemb GaroB 1 apxuTeKTypHblid KOHGIUKT LIb — He He3aBu-
CUMBIL. Y HUX OJVH KOPEHb.

Kopenw: Cucrema cmentana pyHkmu geHer. OHa UCTob3yeT
OfIVH U TOT k€ MHCTPYMEHT (pyOsb) /1S pa3HbIX 3a7ad.

— INuranue (rapanTrst 6a30BbIX OJ1ar) — 3aBUCUT OT HeTS-
HBIX JJOXOJOB.

— OOMeH (JIOKaTbHbIe PACYETHI) — OTCYTCTBYET.

— CurHan (11eHbl) — UCKaXEH MOHOIOJIMSIMUA U CTIEKYJISILIN-
AMM.

— Kanuran (MHBeCTUIMN) — KPaTKOCPOYHbIN.

— MMMyHuTeT (3a11MTa OT KPU3UCOB) — OTCYTCTBYET.

Caeocmeue: Cuctema He MoxeT nepxarth Kon. Ona mmbo
(pukcupyercs (BbICOKast CTaBKa), TMOO pa3BaIvBaeTCs (KPU3KC).

Ta6muua 1.1. Marpuna pa3JjudeHusi: NpuMepbl Jsi
¢puHaHCOB



YpoBseHn
Bormpoc
[Tpumep

PakT
YT0 MOXHO MPOBEPUTH?
KmoueBast craBka — 16% (2025).

HNuTepnperanus

Kto oObsacHseT?

«310 60pBHOa ¢ nHGpIAMeNr» (LIB). «3T0 AYMUT Mpou3Boa-
CTBO» (OM3HEC).

Happarus
Komy BbIronHO?
«BbIcokast craBka — O71aro» (0aHKU, CIIEKYJISHTBHI).

YMmouyanue
O uém momuar?
Nudnsaius oT MoHONONMM, CAaHKIMM, aeduimTa.

BoiBoa: qmarnos

dunancosas cucrema Poccun He «OompHa». OHa ciena. OHa
cvemana (pyHkmK ge”er. OHa MCNONb3yeT OOUH MHCTPYMEHT



(pyOuib) U1 pa3HBIX 3a/1ad.

Juaenoz: Cvenienue (PyHKIMN AEHET U apXUTEKTYPHBIN KOH-
pukr 1LIB.

Jleuenue: He «tabnetka». Cpema. MHOTrOCIOWHBIA pyOITb.
Kusoui nopsaaok. Kow.

YACTDb II. CJION AJIbTEPHATHUBBI: MHOI'O-
CJIOMHBIN PYBJIb

I'JTABA 6. BBEAEHHUE: ITIOYEMY CJIOU, A HE
«CTABKA»

B niepBoi KHUTE MBI [TOKa3aJIn: AJILTEPHATUBA — HE «Jpyras
cucreMa». He «11aH BMeCTo pelHKa». AJIbTEpHaTMBA — CPEAa.
Cnon. JKuBou nopsIokK.

B ¢unancax 3T0 ocobeHHO BaxHO. [ToToMy uTO ceityac Bes
(punancoBas cucrema Poccum cBesieHa K OIHOMY MHCTPYMEH-
Ty — KJII0YeBOU cTaBke. LleHTpanbHbIil OaHK MeHsieT cTaBky. U
KIET, 4TO ITO UCIIPABUT BCE.

[Ipobnema: ctaBka He MOXET UCTPaBUTh BCE. OHa BIMsIET Ha
onvH cioit (curnan). Ho He Biusier Ha apyrue (muraHue, OOMeH,
KaluTaja, UMMYHHTET).

T'unomesa: HyXeH MHOTOCJIOUHBIN pyOIts. He «oqHa» Bamora.
MHoro ¢yHkuui. PazHele MHCTpyMeHThI. Pa3Hble npaBua.

Cemb ci0€B + mera:

[MuTanue — rapanTuss Oa30BbBIX Oar.

OOMeH — JIOKaJIbHbIE PaCUYETHI.



Curnan — 1eHbl 1JIS CJIOKHBIX OJIar.

Kanuran — nonrocpouHblie MHBECTUIUH.
NMMyHUTET — 3aIuTa OT KPU3UCOB.

DKOJIOrUsI — IUKJIBI U KBOTHI.

Vrpaenenue — (ppakTabHOCTh U CYOCUIUAPHOCTb.
Meta — Komn.

TJIABA 7. CJIOM IIUTAHUS: TAPAHTUS BA3O-
BbBIX BJIAT
7.1. YUto0 3710

[Nutanue B prHAHCAX — ITO TApAHTHS TOTO, YTO y YeJIOBEeKa
€CTh JICHbI'M Ha 6a30BbIe OJ1ara (ea, KWibE, MeIMIMHA, 00pa30-
BaHUE).

Karouesoe: 310 He «1mmocodme». 1o rapantus. Kak KpoBb B
opranu3me. OHa TEUET Tyaa, 1€ HyKHO.



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npegocraBieH OO0 «Jlurpec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha Jlurpec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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