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Moaepartop:

Anekcen KyapwuH, [lekaH, dakynbTeT cBOOOAHbBIX MCKYCCTB M HayK, CaHKT-

MeTepbyprckui rocygapCTBEHHbIA YHUBEPCUTET

BuicTynarwiwme:

AnekcaHgp Xykos, [lepBbin 3amecTutens lNpencenatena 'ocygapCTBEHHOM
AOymbl  ®epepanbHoro CobpaHna Poccuinckon denepaunn; Npe3naeHT,
Onumnuincknn kommnteT Poccun

Muxaunn 3agopHoB, [1pe3naeHT, npeacenatens npasneHns, bank BTB 24
Oasuna Oaokysa JIlu, [Oupektop, LleHTp «Kutam u mumpoBas 3aKOHOMUKa,
LLIkona akoHOMUKM N MeHeKMeHTa, YHuBepcuteT LinHxya

AnbBupa HabuynnuHa, lNpeacepatensb, LleHTpanbHbin GaHk Poccuinckon
depepaumn

Kpucrtocep MMuccapupec, Jlaypeatr HobGenesckon npemun; npodpheccop,
JToHOOHCKasa WKona 9KOHOMUKU

KeHHeT Porodd, Npodeccop, Napsapacknn yHusepcuteT

Akob dpeHkenb, MNpeacenatens, J.P. Morgan Chase International



A. KyapwuH:

[loporne Opysbs, 1 OTKPbIBalO MaHEsIbHYK CECCUI0, MOCBSILLEHHYIO Bbi30BaM
AEHEXHO-KpeaUTHOM nonnTukn. Mel 3agaemca BONpOCOM: Kak OAHOBPEMEHHO
CHU3UTb MHNAUMIO, CTabunuamMpoBaTb BamnOTHbLIN KypC M CTUMYNMpPOBaTb
9KOHOMMYECKMA poCT? A He yTBepXdaw, 4YTO 9TO MOXHO caenaTtb
OAHOBPEMEHHO, HO Mbl Kak pa3 XOTMM nogymaTtb O TOM, YTO CerogHs
Hanbonee BaxXHO ONA 9KOHOMWUYECKOM MOMUTUMKMA, HA YEeM  HYXHO
CKOHLIEHTPMpPOBAaTbLCS.

A xoyy npenctaBMTb BaM  BbICTynawwWMx: npexae Bcero, AnekcaHgpa
KykoBa, [llepBoro 3amectutensa [lpencepatena [ocymapctBeHHOW [dywmbl
depgepanbHoro CobpaHusa Poccurickon Pepepauun. OH xe dBnsieTca
npesngeHtom Onumnunckoro komuteta Poccun. Kpome Toro, AnekcaHap
paHblLe 3aHuMan noct Buue-npembepa B [NpaBuTenbcTBe, a 40 3TOro 6bin
npeacegatenem 6ogkeTHOro kommteta focyaapCTBEHHON OyMbl.

A xouy npeactaButb Muxamna 3agopHoBa, npes3vaeHTa npasrieHnsa 6aHka
«BTb24». BaxHo, 4t0 Muxamn 66151 MnHuctpom ¢pmHaHcoB Poccum B o4eHb
CITOXHble rofbl, B TOM 4Yucrie Bo Bpemsi kpuanca 1998 roaa.

A xouy npegctasutb [asuaga [Haokya Jln, gumpektopa LleHTpa «Kutam wu
MUpoBasi 9KOHOMMKa», LLIKONbI SKOHOMWKM W MEHeKMeHTa YHuBepcuteTa
LunHxya.

Mpeactasnaw AnbBupy Habuynnuny, Mpeacepatensa LeHTpanbHoro 6aHka
Poccuinckon depepaumn. PaHbwe 3nbBupa 3aHMMana  OOSMKHOCTU
nomMoLlHuka lNpesngeHta 1 MMHMCTPa SKOHOMWYECKOro PasBUTUA N TOProBIin.
Kpuctodpep T[uccapmgec, naypeaT HobGenesckon npemuun, npodeccop
JIOHOOHCKOW  LWKOMblI 3KOHOMUKW. Kpome TOro, OH cenyac BoO3rnaensieT
nabopatoputo Ha SKOHOMMYEecKOM hakynbTteTe CaHkT-INeTepbyprckoro
yHUBepcuTeTa.

KeHHeT Porodpd — npodpeccop [apBapacKoro yHMBeEpCUTETa, OYEHb
N3BECTHbIA YEroBEK, KOTOPbIN CUMNbHO BIIUSIET HA CErOAHSALIHUIA MIWHCTPUM

MUPOBOW 3KOHOMUKUW, MUPOBOM HayKW.
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Akob ®peHkenb, MNpeacenatens, J.P. Morgan Chase International. NMpexae
Obin npegcenarenem LleHTpanbHoro 6aHka M3pauns.

Tenepb s xody nepentn K Hawewn pabote. [ns OUEHKM Halen OeHEXHOo-
KpeOuUTHOW MONMUTMKM Hago ckasaTb, 4YTO B JAekabpe — sHBape Mbl
nepexumBann OOCTAaTOYHO CEepbEe3HYK AeBanbBaLUUK POCCUNCKOro pyobns, a
cpeaHun aPEKTUBHBIN KYPC M3MEHUNCS B Tpu pasa Oonblue, 4yem 31O
npounsowwsio B kpuamc 2008—2009 rogos. Mbl NOHMMaEM, YTO 3TO HACTOSALMIN
BbI30B M 9KOHOMMKA OOSMPKHA €eLle npucnocobuTbcs K TaKkOMy HOBOMY Kypcy.
OH noBnusAn Ha WM3MEHEeHue nnaTexHoro 6anaHca B 4YacTU YMEHbLUEHUS
aKcnopTa n umnopTa, U cenyac naet npoLecc NepecTpPorKu.

Tem He MeHee, TeKkylWM CYET ocTaeTcs NnonoxutenbHbiM. OQHOBPEMEHHO
Npoun3oLLenl NepeHoc 3TOro Kypca Ha MHQNSaUuo, KoTopasi, B CBOKO o4yepefb,
Bblpocrna. B cBoe Bpems LleHTpanbHbin 6aHk nogHan ctaeky Ao 17%. 3710
MHOIMM MOKa3anocb 4Ype3MepHbIM, XOTA 9 cuuTato, 4Yto LleHTpanbHbin 6aHk
AencTeoBan B COOTBETCTBMM CO CBOMM MaHZaTOM U nonHomMoumsmu. Cenyac
CTaBKa CHMXEHa, HO Mbl Takke obcyxgaem 3T TEMbl pauuoHanbHO, Korga
OHa CyLLEeCTBEHHO HMXe nHdnaumn. CerogHs Mol 3agagmMm 3T BONPOCHI.
MepBbIn  BOMpOC, KOHeYHOo, OJnbBupe CaxunszagosBHe HabuynnuHom,
Mpencepatento LleHTpanbHoro 6aHka Poccurickon ®epepaumn. B npownom
rogy UeHTpanbHbin 6GaHKk nepewen K MNOMUTUKE MNaBalowWero Kypca
HauMOHanNbLHOM BamnTbl, @ B MPOWOM Mecsaue coobwmn o Hadane
eXeOHEBHbIX MOKYNOK WHOCTpaHHOW BantoTbl B pasmepe 100 wnu 200
MUWUMNIMOHOB AONNAapPoOB U B XEMAaeMOM CbIpb€BOM OOBbEME 30510TOBASOTHbLIX
pesepBoB — 500 munnunapaoB gonnapos. Kak aTo cornacyeTtcs ¢ NofMTUKON
nnaeatowero kypca? KoHeyHO, NOTOM A 3agam v gpyrme Bonpocbl. Ho aTto

NHTEpEeCcyeT MeHs B NEPBYIO odepeb: kKakas y Hac byaeTt nonutuka?

3. HabuynnuHna:
bonblwoe cnacubo 3a Bonpoc. [lpexge Bcero, Oobpbin OeHb. Paga

NpuBETCTBOBATbL BCeX Ha [1eTepbyprckom akOHOMUYECKOM dOpyMe.
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BosBpawasacs k Bawemy Bonpocy: gencteButenbHO, OKoSsio 15 neTt Hasag,
Korga MHOrme cTpaHbl nepexogunn K WMHAPNALMOHHOMY TapreTUMpOoBaHWUIO,
cuMtanocb — W OO CUX MNOp cyYMTaeTcd — YTO UHANAUMOHHOE
TapreTmpoBaHme — 370 obsA3aTenbHO cBOOGOAHO MNaBaloLWMA KypC, HO Hado
OTMETUTb, YTO MHOIMe LeHTpanbHble 6aHKM ocTtaBnanuM 3a cobon npaso
BMeLIMBaTbLCA B paboTy BasntoTHbIX PbIHKOB. 10 OMNbITY TEX BastOTHBIX CTPaH,
KOTOpble NPOBO3rfacunu nepexos K MHMMASUMOHHOMY TapreTMpOBaHWUIO, Mbl
y>Xe BUOUM, YTO OHM MHOr4a BMeLlmnBaloTCa B paboTy BamtOTHbLIX PbIHKOB. JTO
npoucxoamT MNo crnegywowum npudnHam. lNepeas — 4TOGbLI NPOTMBOCTONATL
puckam UHaHCOBOM CTabWNbHOCTU, OCOBEHHO Koraa ecTb KpaTKOCPOYHas
BONATUIbHOCTb. BTOpaa — Ansa nonofiHeHUsa 30510TOBanNtOTHbIX pe3epBoB, Mo
cyTu gena, 4tobbl obecneunTtb OOMrOCPOYHYH (PUMHAHCOBYH CTaOWUITbHOCTD,
KOrga BO3HMKAKOT TakMe konebaHua C KpaTKOCPO4YHbIMKM puckamu [nasBHoe,
4YTO6bI ObINKN pecypchbl AN TOro, YTOObI MPOTUBOCTOSATL BHELLHMM LLOKaM.

N HekoTOpble CTpaHbl FOBOPAT O TOM, YTO OHM BMeLLUMBAKOTCA B paboTty
BaniTHbIX PbIHKOB, YTOOLI NPSAMO BAUATL Ha Kypc. HegasHuin npumep: Yexus
nNpoBo3rfacuna, YTo oHa OyaeT BAMATL Ha BantOTHLIN Kypc, YTOObl 4OCTUYb
CBOMX Lenenm no WHGMAUMKM, notoMy 4YTO OHM 6BoptoTca ¢ aednauuven.
HekoTopble CTpaHbl, XOTS, MOXET, 3TO U He MPUBETCTBYETCH, rOBOPAT, YTO
OHM  BMewwMBawTCA B  nogobHyw  paboTy, 4TOOblI  noggepxatb
KOHKYPEHTOCNOCOOHOCTb CBOMX S3KOHOMMUK.

Ecnn Mbl nocMoTpuM Ha pJaHHble No CTpaHam — npexae Bcero, C
GPOPMUPYIOLLMMUCS PbIHKAMU — MHOIME N3 HUX Ha NPOTSXKEHUU NATU NET U B
TeyeHne nocnegHero roga YyBenuuMBanNM 30510TOBaNKOTHbIE  PE3epBbl.
be3ycnoBHO, MOXHO TrOBOPUTb O HEKOEM 3fNeMeHTe MepeoueHKn, HO
OONbLUMHCTBO M3 HNX OCYLLIECTBMANO NPsiMble NOKYMKX BantoTbl HA PbIHKE.

Mbl BMguMm, 4TO 3a NATb neT ABCTpanus, Hanpumep, HapacTuna CBou
30MoToBanTHble pe3epBbl rae-to Ha 30%, W3paunb, KaHaga — Ha 40%,
bpasunua — Ha 50%, NHgoHe3na — Ha 70%, Mekcuka novtun yasouna, XoTs
Yy HEKOTOPbIX M3 HUX M3Ha4YarnbHO OblS1 HE O4YEHb BLICOKMA YPOBEHb 3TUX

pe3epBOB. TeM He MeHee, onpeaeneHHol TeHAeHUMen ABnseTcs To, YTO



LeHTpanbHble ©OaHKM MOMOMHAT 30M0TOBaNOTHbLIE 3anacbl B YCMOBUSX
NOBbILEHNSA BONATUNBHOCTU rNoBanbHbIX PbIHKOB — Mbl 9TO BUAMM — ANS
TOro, 4toBObl MNPOTUBOCTOATL BHELWHWM LWOKaM W nogaepxaTb [oBepue
MHBECTOpOB. Kpome TOro, MM 4acto MpuUXOauMTCHA BbICTynaTb B BuUAE
KpeauTopa nocrnegHen NHCTaHLUMM He TONbKO B HALMOHAaNbHOW BantoTe B CUNY
TOro, YTO MHOTME HauuOHamnbHble NPeanpUATUS N BaHKU UMEKT U aKTUBbI, U
oba3aTenbCcTBa B MHOCTPaHHOM BantoTe. W HekoTopble LeHTpanbHble BaHKu
FOBOPAT O TOM, YTO OHU MPEeaoCTaBNAT WMHCTPYMEHTbl AN PbIHOYHbIX
OOBHEKTOB, a TaKKe XeLXKMHrOBble MHCTPYMEHTbI A9 CMOXHbIX CUTyauun, HO
Hago ckasaTb, 4YTO aHanuM3 [JenucTBuM ITUX CTpaH MokasbiBaeT, 4To
NOMOMHEHNE 30S510TOBASIKOTHbLIX PE3EPBOB MPaAKTUYECKN HE OTpaXaeTCcs Ha UX
CnocobHOCTM JocTuratb MHMPNAUMOHHbIE MoKasaTenu. Ha Haw B3rnsg, HeT
NPsSIMbIX NPOTUBOPEYMI HU Ha MpaKTUKe, HW B Teopuu, ecnu Bbl npoBoauTte
CTEPUNN30BaHHbIE Onepauun Mexay OOCTMXKEeHWeM uenen no mHpnaumm B
pamkax ee TapreTMpoBaHus U HaKomnseHMeM 3010TOBaNOTHbLIX Pe3epBOB.
Kakue acnektbl ABNAKOTCA BaXHbIMW? Bocnpusatve pbiHKOB. Mbl olyuiaem
onaceHusi, YTo 3agaduM MoryT 6biTb pasmbiTbl. OHM BUOAT NPOTUBOPEYMS
MeXAy pasHbiMU LEeNSMU, N 3TO OCOBEHHO BaXXHO OS5 TaKUX CTPaH, Kak Halua,
KOTOpble OTKasblBalOTCA OT OAHOrO0 HOMMHANbHOIO $IKOpPA, Kakum 6bin
BantTHbLIN KypC, U NepexogsaT K ApyroMmy — K MHnayuu.

EcTb HenucaHHble MNpPUHUUNBI  NPOBEOEHUS  MHTEPBEHUWA, KOTOpble
3aKrYalTCs B TOM, YTO OObIYHO LieHTparnbHble BaHKu He TapreTupyloT Kypc.
3aKynkM OCyLecCTBMAAT B 3aBMCUMMOCTM OT COCTOSIHUSI pblHKa, Koraa
AOCTaTOYHO IUKBUMAHOCTW, TEM He MeHee, MOHWMas, 4YTO OHW, NYCTb
MWHUManbHO, HO BAUSIIOT Ha BamntoTHbIN Kypc. MoaTtomy nx obbl4HO NpOBOAAT,
nmbo korga Kypc ctabunbHbi, nMbBO Korga OH yKpennsieTcs, 4YTobbl He
yBenuymMeaTb BONaTunNbHOCTb. Kak npasuno, ctpaHa o6o3HavyaeT BpeMeHHbIe
pamMkun, 06beMbl, OPUEHTUPLI MO OBbeMaMm 3aKyrnokK MU OOBABNSAET, YTO OHMU
OyayT rubKMMKN N MOTYT MEHATBLCS B 3aBUCUMOCTU OT CUTyauuun.

Mbl, kak LleHTpanbHbin GaHk Poccun, cnegyem 3Tum npuHuunam. Mel

caenann pacdeTtbl KOM{OPTHOro YPOBHA 30J10TOBaAJNIlOTHbIX pe3epBOB, U



MCXOAS W3 HalMX OUEHOK MOoTeHuManbHbIX AOMrOCPOYHbIX LIOKOB, OH
npeBbIlaeT TpaguuuoHHble. B cBA3M  cneundunyeckMmu  ycrioBusiMum B
KOTOPbIX HaxoaAuUTCS Halla 3KOHOMMKA, B CBSA3M C Hallen 3aBUCUMOCTbIO OT
LeHbl HA HE(PTb — a OHa cTana 4oCTaTOYHO BOMATUITbHOW M3-3a (OUHAHCOBbIX
OrpaHMYEHNN — Mbl CYMTAEM, YTO MPU BO3MOXHbIX OTTOKaX KanuTana,
CBA3a@HHbIX C MOralleHMeM BHELWHUX AO0SITOB YPOBEHb 30/10TOBAMOTHLIX
pe3epBoB MOXeT ObiTb MoBbiweH Ha 25%, ecnu y4yecTb, 4TO Ham OygyT
BO3BpaLLEHbl CpeacTBa, KOTOPbIE Mbl NPeaoCcTaBuUn Ha BO3BPaTHOM OCHOBE B
pamMKax BasnoTHOro doMHaHcmpoBaHus. B nepunon oT Tpex Ao cemu net 25% —
AOCTaTOYHO rMOKMe pamKu, KOTOpble BMOSIHE BMNUCLIBAKOTCS B T€ MPOLIEHTHI,
KOTOpble Mbl BUOMM Ha criamgax no ApyruMm ueHTpanbHbiM 6aHkam. Camoe
rMaBHOE, YTO Mbl 3TO AefNlaem He B yuwepd Hawum nokasatensam UHNaUnn.
HanomHto, 4TO Hawa cpeaHecpoyHas uefb — CHuXeHne nHdnauum o 4%.
Moyemy He B ywep6? T[MoToMy 4YTO Mbl MPOBOAWM CTEPUIIN3OBAHHbIE
onepauuun, perynmpyem obbembl pybreBon JMKBUMAHOCTU, 4YTOBObLI CTaBKu
AEHEXHOro pblHKa HaXoAunMCb BONN3M HaLLEn KIloYEBOW CTaBKN, a PELLEHNe
COOBCTBEHHO MO HEW Mbl NPUHUMAEM UCXOoOs W3 KOMMJieKkca d)aKkTopos,
KOTOpble NO3BONAT HAaM AOCTUYb e N0 UHISUnK.

Moatomy, nogeoas utor, 9 6bl XoTena OTBETUTb Tak: Mbl CYMTAEM, YTO Hawla
nocteneHHasd, nnaBHasi MNOSNTMKA MO MOMOSIHEHMIO  30510TOBASOTHbIX
pe3epBOB HE NPOTUBOPEYNUT HALUMM LENSIM NO CHUXEHUIO MHNALMK U No ee

yaep>xaHuto Ha ypoBHe okono 4%. Cnacubo.

A. KyapwuH:
[a, HO B KakoW npumepHO cpok Bbl xoTenun 6bl gobutbca atmx 500

MunnmapaoB, N OT 4Yero 3To 3aBUCUT?

3. HabuynnuHna:
Mbl NOArOTOBUN HECKOMBbKO CLEeHapueB pasBUTUA 9KOHOMWKU N HEJAaBHO MX
npencrasunu. lNepBbii — C NOBbILLAKOLWENCH LLEeHOW Ha HedPTb, BTOPOM — CO

ctabunbHoOM LleHON Ha HedTb Ha ypoBHe 60 gonnapos 3a 6appens. B cnyyae



NOBbILAOLWENCS LUeHbl Ha HedTb, Mbl MO Gbl AOCTUYL 3TOr0 Nokasartens
4yyTb Gonblwe Yem 3a 3 roga. B nHom cnyyae ato TpedbyeT GonbLUe BPEMEHM.
Moatomy Mbl Byaem OencTBOBaTb B 3aBUCMMOCTM OT CUTyaLUM Ha pbiHKE U B

COOTBETCTBUM C NPpUHLUMNAMN, O KOTOPbIX A CKa3asa.

A. KyapwuH:
XopoLuo, HO, KOHEYHO, BONPOC HE B TepMMHaxX. XOTeNoCb Obl YTOYHUTb, Kaknm
OyaeT pexum 3Toro KypcoobpasoBaHusi — nnaBawoWUM WU KaKUM-TO

YTOYHEHHbIM?

3. HabuynnuHna:
OTO NnaBawoLWmi Kypc, MOTOMY YTO Mbl CBOMMW OnepaunsMn He TapretTmpyem

HUKaKOro ypoBHA KypcCa.

A. KyapuH:

CerogHsa lNpe3ngeHT ckasan, YTo BracTb NMOHUMAET, YTO YKpenneHue pybns
cenyac 6b1r1o 6bl HEBLIFOAHO ANA POCCUMMACKOM NPOMbILLIIEHHOCTU, TaK Kak 3To
CHU3UNMO Bbl ee KOHKYPEeHTOCMOCOBHOCTL. [pe3naeHT nbiTaeTcs BNMATb Kak-To
Ha gesaTenbHOCTb LleHTpanbHoro 6aHka. He HapylwarTcs v NPpUHLMNbLI ero

He3aBMCUMOCTU?

3. HabunynnuHa:

Hackonbko s cnblwana, lNpe3vaeHT ckasanm O TOM, 4YTO U 4Ype3MepHoe
yKpenneHue, n ypeamepHoe ocrnabneHue kypca 6ecnokout Haw 6usHec. Mo
CYTW, TPEBOXUT UINULLHAS BONATUNbHOCTb, KOTOpad MOXET co3daBaTb PUCKK
durHaHcoBoW cTabunbHocTU. Korga mMbl nepexogunun K nnaBarowemy Kypcy,
rOBOPUIIN, YTO Yy HAC €CTb WHCTPYMEHTbl BIIMSIHUA Ha KypC NpU Takon
OonbLLION BONMATUMNBHOCTU, HO OH Yy Hac nnasawwWwmin. Mbl HE gaeM HUKaKux

OPVEHTMPOB MO KypCy.

A. KyapwuH:



Bbl xoTuUTe ckasaTtb, 4TO [lpe3ngeHT nNpssMO He BNMHAET Ha Ball Bbl60p KaK

perynstopa u coxXpaHsieTcsl He3aBUCUMOCTb?

3. Habuynnuha:
A6contoTHO. Mbl nepewunu K nnaeatoLemy Kypcy, crnegyem eMy u npuMeHsiem

MHCTPYMEHTbI B COOTBETCTBUN C HAM.

A. KyapwuH:

A 3agam Bam ewie oanH Bonpoc. Bce-Takm Bce noHMMAOT, YTO cerogHsi Bol
BNusieTe Ha 9KOHOMUKY Poccum 6onblue, Yem KTo-nimbo 13 Halmx y4aCTHUKOB.
CuntaeTcsa, 4TO y4eTHas CTaBka CerogHs O4YeHb BbICOKasi U MewaeT
KpeOWTOBaHMIO MNPOMBILLINEHHOCTN, YTO JXXecTkasi CTaBka WMeEeT LUEenbto
CHWXKeHMe MHANSAUMK, a pocT OT 3TOro ByaeT cTpadaThb. A Bcerga cymTan, uto
CHWKeHne WHNAUMM nomMoraeT 3KOHOMWYECKOMY POCTYy, MNOTOMY YTO B
cCpegHeM yMeHbLUaeT A0JSITOCPOYHbIE CTaBKM B 3KOHOMUKE. TemM He MeHee,
Takoe OLUyLleHNEe Y NPOMBbILNEHHOCTU €CTb. He npenaTtcTByeT N YpOBEHb

CTaBKWN HKE UHMPNALMN JOCTUXKEHMIO LieN No UHpNALUN?

3. HabuynnuHa:

Bo-nepBbix, 9 ¢ Bamn cornacHa, YTo CHUMXeHMe MHPMALMU NOMOraeT pocTy.
MIMEHHO CHWXeHWe KpeanTHbIX CTaBOK JOMMKHO NPOXoauTb Ha 6ase CHMXKeHUs
nHpnaumMm. 3TO, Ha MOW B3rnsd, o4veBuMaHO. HaBepHoe, HeT Huyero
YOAUBUTENBHOIO B TOM, YTO CeMyac Halla KniodeBasi CTaBka HaAXOAUTCA HUXE
TeKywen nHNALMM, NOTOMy YTO TeKkywas rogoBasi MHANAUUA BKHOYaeT B
cebsa ckadyok B Oekabpe uM B sHBape. [dencteutenbHo, umHpNsuma 6bina
BbICOKOWN: B iSHBape, HanoMH0, MECSYHbIN Noka3aTtenb 6bin Ha ypoBHe 3,9%; B
anpene—mae — CHWXeHWNe, ecrnv roBopuTb B COOTBETCTBYIOLLMX TEPMUHAX, B
AeBATb pa3. M korga Mbl npyHMManu peleHue no Kr4veBOW CTaBke, Mbl
YUUTbIBANM CIIOXMBLLYIOCS CUTyaLuto, HO BCe-TakM 6asnpoBanucb Ha Haliunx
NPOrHO3ax U OXMAAHWUAX, KOTOpble MOKa3biBalOT, YTO MPW HalLen MONUTUKE,

MPW CYLLIECTBYIOLWNX TEHAEHUMAX B 9KOHOMUKE UHANALMA K KOHLY roga 6yaeT



Hwke 11%, a Yepes roag oHa 6yaet okono 7%. Ham 3agatot Bonpoc: «Ecnu Bbl
cynTaeTe, 4TO Yepesd rog umHpnauma byaeTr 7%, TO NoYeMy Bbl AepXuTe
KntoyeByto cTaBky Ha ypoBHe 11,5%7» OOBACHAK: ANs HAaC OYeHb BaXKHbl
NHPNALNOHHBIE OXNOAHWSA, BeOb CYObeKTbl IKOHOMUKN — BU3HEC, rpaxkaaHe
— MNPUHMMAKOT peLUeHNd, OCHOBbIBAsICb HEe Ha HaluMxX NporHosax, a Ha
NHPNALUNOHHBIX OXMOAHWAX. Tak Kak Hawa cTpaHa TOnbKOo NepexoamT K
PEXUMY WHMPNALUNMOHHOMO TapreTMpoBaHUsA, y Hac 3TU  UHMNALNOHHbIE
OXUAAHWUA, K COXaneHuto, AO0CTAaTOYHO BbICOKW. [loaTOMYy Mbl AepXum
KINOYEeBYO CTaBKy Ha BbICOKOM YPOBHE, C TOYKU 3pPEeHUs MPOrHo3vpyemown
WHpNAUuN. N Ha Haw B3rnsa, 9TO MO3BOMUT U CHWXKAaTb MHAMAUMIO, U
O[HOBPEMEHHO He CINULLKOM oxnaxaaTb 3KOHOMUKY. Mbl HEe MOXeM NOBMNATL
MepaMn  OEHEeXHO-KpeOUTHOM MONMUTMKM  Ha  NOoTeHUuManbHbIA  BbINyCK
NPOAYKLUMU, KOTOPbIN 3aBUCUT OT CTPYKTYPHbIX NpeobpasoBaHuii. Mbl MOXeM
MNOBMUATb, HA TO, YTO Ha3blBAE€TCH OTKITOHEHMEM OT 3TOro MOTEHUManbHOro
BbINYCKa, Ha UMKIIMYECKUI cnaj, KOTOpbIN cenyac n NponcxoauT B SKOHOMUKE.
Mo3ToMy Mbl yunTbiBaeM BeCb HanaHC pPUCKOB: M CHWXKEHWE WHpNauuun, u
BNMUAHNE Ha 3KOHOMUKY. W BbiIbpaHHas HamMu TpaekTopusi, Ha Haw B3rns,
NO3BOSIUT AOCTUYb CpeHeCPOYHON Luenn nHnauum B 4%, 1 BCce pacyeTbl 3TO

NOATBEPXAatoT.

A. KyapuH:

MHe umnoHnpyeT Balwa yBepeHHOCTb 1 Balla HacTon4nBoCTb B NPOBOAMMON
NONUTMKE. 3HAYUT, Mbl MOXEM YTBEPXKAATb, YTO M Lenu 6yayT AOCTUTHYTHI.

A xouy nepentn Kk Muxamny Mwuxannosudy 3agOpHOBY, KOTOPbIM Obin
MUHUCTPOM, a Tenepb baHknp. HaBepHOe, B HEM AOSMKHbI, BOPOTLCA ABa 3TUX
KayecTBa: C OOHOW CTOPOHbI, OTBETCTBEHHOCTb W MOHUMaHMWE TOro, Kak
paboTaeT MakpO3KOHOMMWKA CTpaHbl, C APYrown, uenu 6aHKOBCKOW CUCTEMbI,
Ans KOTOpbIX CTaBKa KycaeTcs. TeM He MeHee, 1 TOXe XOo4y crnpocuTb Bac
npo cTtaBky. KakoB npaBusibHbIM ypoBeHb? Bawwe mMHeHue 6yaeT ocobeHHOo

BaXHO.



M. 3apopHosB:

Cnacubo, Anekcen JleoHnaoBumy.

Mpexge Bcero, 9 Xo4y OTKPOBEHHO CKasaTb, KOrda Mbl CTPOWSM MiaHbl Ha
Tekywnn rog n B 6aHke, n B rpynne «BTb», mbl ucxogmnnu n3 6onee nnaeHoro,
TO ecTb Gonee MeaneHHoro, cokpaweHna ctaBku. CoOOTBETCTBEHHO, AENCTBUSA
LleHTpanbHoro 6aHka onepexawT Hawu oXuaaHna HoAabps—aekabps
npownoro roga. llpn 9TOM, B OCTanbHOM, C TOYKM 3PEHUS COKpaLLeHUS
crpoca Ha KpeauTHble NpoAyKTbl, 0OCOBEHHO Yy HaceneHus, pocrta 4eno3vToB
rpaxgaH, U B npuHumne, macwtaboB cokpaweHms BBI1, Mbl npakTtnyeckn He
ownbnMcb. MHe KaxeTcsl, YTO C TOYKM 3PEHUS CHUKEHUS CTaBKU N OXnOaHUS
MMEHHO MHMNAUMK Ha KOoHel roga, LleHTpanbHbin BaHK genaet mMakcumym
TOro, YTO BO3MOXHO Ha CerogHAWHNA AeHb. Ecnn roBopuTb O peakuumn pbiHKa,
CHWXEeHWe CTaBku BedeT 3a coboW OXMBIIEHME Cnpoca Kak KoprnopaTUBHbIX
KMMEHTOB, Tak M YacTHoro notpebutens. Hanpumep, B dHBape—geBparne B
Poccun cnpoc HaceneHus Ha HoBble GaHKOBCKME nNpoaykTbl 6bin B 5—6 pas
MeHbLUe, YeM B NpOLUSIOM rogy, a cendac, HaBepHoe, CNpoC CHWXEH BABOE.
To ecTb NMOCTENEHHO, MO MEePEe CHWXEHUS CTaBKW, Mbl BUOMM OXMUBIIEHUE
crnpoca, HO A 6bl He yBA3bIBan OXUBIIEHWE KPEeOUTOBAHMS TOMbKO C OAHWUM
BOMPOCOM — CTaBKoOW. Bce-Taku 310 ropasgo 6onee komnnekcHas npobnema,
N nogu OXmaalT COKpalweHus [OX0O0B B AanbHenwem. [Npegnpuatus
OOIDKHbI MMEeTb OObekTbl AN WHBECTUPOBAHUSA, U CBOOUTb OXMBIEHUE

9KOHOMWKM BCE K CTaBke LleHTpanbHoro ©aHka 6b1no bbl HEBEPHO.

A. KyapwuH:

Cnacubo, Muxaun. Torga s nepexoxy K elie ogHOMYy BOMPOCY, KOTOPbIN
xoTen 3agaTtb Bam. Cenvac rocygapCcTBO HaAKOMMNO BbICOKME 00s3aTenbLCTBA,
LeHa Ha HedTb ynana. Ckopee Bcero, Jorroe BpeMsa oHa byaet ymepeHHown
MM HU3kon. CyLecTBYIOT HOBbIE PUCKM CHUWXEHUS UueH Ha HedTb. Y
npaBuTenbCcTBa gepuumt drogxeta dyaet 6onble, yem 3%. Lonr cybbekToB
Poccuiickon defepauum B KakMxX-TO Clyvasix yXe TOXe CTan KpUTUYECKUM.

Kak 6ypetr Bectn cebsa peduunt Owgxketa B byaywem? CMoOXeT nu



rocyaapcTBO COKpallatb cBou obasatenbcrsa? ViMeeT N oHO UCTOYHMKM ANS
ouHaHcupoBaHna peduuuta? bygetr nu 3TOT OedPUUUT COXPaHATLCA Ha
BbICOKOM YypoBHe? He npuberHeT nu rocygapctBO K OMacHOMY MeToay
NHPIIALUMOHHOIO UM 3MUCCUOHHOIO omMHaHcupoBaHua Aedpuumta? Kak Bebl

aymaeTte, eCTb JI1 Takne puckmn?

M. 3apopHos:

Cnacnb0o, 04eHb XOpOoLUMIA BOMPOC, KOTOPLIN 3aTparMBaeT KOYEBYHO TEMY HE
TONbLKO POCCUMNCKON OEHEXHO-KPEOUTHOM N MaKPOIKOHOMUYECKON MOSIUTUKM.
Mbl roBopuM 0 gencteusix LleHTpanbHoro 6aHka, KoTopble Ha BUAY, HO OH He
CMOXeT cbutb MHMNAUMID — gaxe ecnn 3To OyaeTr ero eguMHCTBEHHOM
XECTKOM UeSiblo — eCnu NpaBuTeNnbCTBO, C TOYKUM 3peHUsa puckanbHOm
NONINTUKM K, KCTaTW TrOBOpPS, WHAeKcauum TapudoB eCTECTBEHHbIX
MOHOMoONUM, He OygoeT emy nomoraTb B 3TOM, €CNU UX wWwarn He OyayT
cornacoBaHbl. B Tekywem rogy, Kak Mbl 3Haem, npegnonaraetca gepuumt
6rogpxketa okono 3,5%. A gymato, Uto oH 6yaeTr Hmke u coctaBut 3% wunu
meHee. He 6yay nogpobHo ocTaHaBnmMBaTbCHa Ha 3TOM. [pn coOXpaHeHUn LieH
Ha HeTb Ha CerogHALWHEM YpOBHE B crneaylowmne Tpu roga npaBuUTENbCTBY
NpeacTouT CYLWECTBEHHO COKpaTUTb pacxodbl unn aepxatb OrOoKeTHbIN
aeduunt B panoHe 2,5—3%. Ecnn oH ByaeT Ha TakoM Xe YpPOBHe, TO Ha
NpUMEPHO Ha rog—nontopa OH OygeT MOHeTapHbIM U byageTt
NpodMHaAHCUPOBAH C UCMNOSb30BaHNEM pe3epBHOro doHaa. 3aTeM octaeTcs
TONbKO OBa WCTOYHMKA: NGO npuBaTtM3auusi, nubdo 3ammcrtBoBaHue. Mbl
NOHMMaEM, 4YTO BHELWHME PbIHKM Ha O6nwxanwmne [Ba roga 3akpbiTbl.
CoOTBETCTBEHHO, BO3MOXHOCTU BHYTPEHHUX 3aMMCTBOBaHWW HeMeaneHHo
OyayT MCnonb3oBaHbl B HYXHbIX rocygapcTBy obbemax W, KCcTaTu roBops,
BbI30OBYT 0bpaTHOE sIBfieHME: OHU LOSMKHbI ByayT NOBLICUTL CTaBKM Ae-dakTo.
MoaToMy, C MOEW TOYKM 3pPEHUS, B paunoHaribHOM MakKpO3IKOHOMUYECKOMN
NONNTUKE, BbIXOA TOSIbKO OAWH — OOMNOSTHUTENbHOE NO3TanHoe COoKpalleHue
pacxonoB oTHocuTenbHO K BBI1, HO caenatb 3TO OyAeT CNoXHO, MOCKOSbKY B

OQKETHON TMONUTUKE €CTb HECKONbKO SIKOpemn: O60pOHHbIe pacxosbl,



coumanbHble, pervoHarnbHble TpaHcdepTbl M MEHCUOHHbIA (OOHA, KOTopble
NpaBUTENbCTBO — Jaxe Lupe, OOWecTBO, napnameHT — He XoyeT
cokpauwlaTb. Ho 6e3 yaenbHOro cCokpalleHust 3TUX 3aTpaT Mbl HE CMOXEM

npouHaHcupoBaTh OOoKET Ha ypoBHE XOTH 6bl 1,5% — 2% neduuyuta.

A. KyapwuH:
[MpaBunbHO N 4 NOHASM, YTOo Balwa nosuumsa — nydwe cokpawaTb ednuuT,
yem npuberatb K 3MUCCUOHHOMY bMHaHCUpoBaHM? Ho ecnu geduuunt He

yaaeTcsa coKpallaTb, TO Nnydlle ero oMHaHCUpoBaTh B NOCNeacTBUN?

M. 3apopHos:

HeT. A kak pa3 abcontoTHO ybexaeH B TOM, YTO OAWH U3 YPOKOB, KOTOPbLIN
Poccna n nonutnyeckoe pykoBOACTBO CTpaHbl M3BMEKNM M3 onbiTa 1995—
1998 rogoB, — 970 TO, YTO MOHEeTapHoOe oMHaAHCUpPOBaHWe aeduumTa JOSIHKHO
OblTb MCKMoYeHo. Ecnv mbl cnegoBanu aTomy npasuiy 17 net, To A He

NOHMMato, No4YemMy Mbl OOJTKHbI OT HEITO OTKa3aTbCA.

A. KyapuH:

[1a, 9 Ncxoxy u3 TOoro, YTO ecrnn 3TO TaK, TO COKpaweHue geduumta MoxXeT
npounsonTtn 6narogaps donbwnm obazaTenbCcTBaM, KOTOpPblEe NpaBUTENBCTBY
npuaeTca B3siTb Ha cebs Ha pybexe npesngeHTckmx Bblibopos 2018 roga,
KOTopble, MOXeT BbITb, U He nepeHecyT. Ecnn Hago npogepxatbes oo 2018
roga, To M pe3epBHOro oHga He xBaTuT. Torga duHaHcupoBaHue bGyaer
OCYLLECTBIIATLCS 3a CYET PbIHKOB U CTaBKM Ha PbIHKE BbIpacTyT, B TOM 4ucCrie

n ans 6usHeca.

M. 3apopHosB:

MmeHHo Tak. CHadana pesepBHbI (POHA, BO3MOXHOCTb NpuBaTM3aLUU.
3aTteM 3aMMCTBOBaHUA Ha pbIHKE, KOTOpPble CUMBbHO Nepepacnpenensrt pecypc
BHYTPEHHUX 3aMMCTBOBAHWA B MOSfb3y rOCYyAdapCTBEHHOro OtoaxeTa, 4TO

OKa3biBaeT BJINAHME Ha NoBbilLLEHNE CTAaBOK.



A. KyapwuH:

Cnacunbo. A ewe BepHycb k Bam. O4yeHb BaxxHOE MHEHME.

Tenepb A xouy nepentn Kk KeHHety Porodpdy v Toxe 3agaTb TpagnuUMOHHbLIN
BOMPOC ANs LeHTpanbHbiX 6aHKOB. Bce-Takum xecTkast uHaHCOBas NonNnTuka
WX CTaBKW, KOTOPble AOMMKHbl OrpaHuymMBatTb WHMNAUNIO, HE TOPMO3AT
3KOHOMUYeckun poct? B Poccumn MHoOrve roBopsT, YTO CTaBka — [axe ecrnu
OHa cerogHs Huxe 12% — BCe-Takm TOPMO3UT SKOHOMMYECKUA POCT. ITO
nepBbln Bonpoc. BTopon — npo He3aBUCUMOCTb LEHTparnbHbIX. Y Hac Bce
BpeMsi BO3HUKAeT COMHEHWE, U BCe NpoBepstoT Poccuio: He 3aBMCUM N y Hac
LleHTpanbHbin GaHK? Kak 9TO BNMSET Ha OKOHOMMUYECKYH CUTyauuilo B

cTtpaHe? Cnacunbo

K. Porod:

Thank you very much. First of all, | think that Governor gave an excellent
answer to what a central bank can do. The Central Bank cannot affect the
long-run structural growth rate in the country except to try to smooth volatility;
it can only deal with short-term fluctuations. | would say that on the whole,
Russian macro-economic policies has been very conservative — it has large
reserves, the floating exchange rate | think has worked very well in cushioning
the crisis, there are issues when you just move to a rate with a commaodity
currency, how much to let it move. Canada has a policy where over the interim
where | would say a year they just let it move completely with market forces if
there is a big commodity depreciation, they try to smooth the short run, but not
the longer run. | think particularly when you have commodity-based currency,
a floating exchange rate is a big safety valve. | think Russia was very
principled in maintaining capital market openness throughout, which | think
you have had very heavy capital outflows, and many countries might have
clapped down. And | think trying to think about the long run. And there are
issues — pensions (the IMF has talked about), but on the whole I really do not
think that the Central Bank is driving growth. The issues for Russia in growth

are well-known, they are well-known to you, Alexey, that there are things that



you need to diversify. If | look in the United States, and ask a young person
getting out of college, what they want to do, they want to do a startup, that is
what everybody wants to do. | suspect, if | were to answer the same question
in Russia, | would hear they wanted to work for VTB or Gazprom, and it
speaks to the difficulties in diversifying the economy. And again, the issues of
improving institutions, the rule of law, public finance — you well know this, you
have heard this many times — and specifically the issue of Russian Central
bank independence (we have Jacob Franco here), but many central bankers
know that is something that you have to fight for every day. On paper the US
Central Bank is very independent but it can come under pressures a lot of
different ways. | worked on Central Bank independence my whole life, |
believe it is very important. | have to say, when | did a Google search ‘head of
Russian Central Bank’, now | did that also for Japan — you come up with
Governor Haruhiko Kuroda, | did that for China — you come up with Governor
Zhou Xiaochuan, the United States — Janet Yellen, the UK head of Central
Bank — you come up with Mark Carney; when | did that for Russia, | come up
with Vladimir Putin in big bold letters at the very top. And then we come to
Elvira Nabiullina. | think this is obviously a perception, we heard of a very
independent central banker here, but this is an absolutely fundamental issue.
Central Bank independence can work across a very broad variety of
environments, for example, | came to speak to Jacob Franco, we have
someone from lIsrael, they have all kinds of conflict problems, incredible
budget deficit problems, really quite a macroeconomic challenge and yet the
Central Bank manages to retain independence. And let me finally say that |
think this issue of dealing with diversification, dealing with improving growth —
this is not a long-term issue, this needs to be addressed sooner rather than
later. Oil prices are not as low as they were six months ago, | think some of
the pressures have relieved but nevertheless, even | think the Chairman of
VTB spoke very clearly about this and he answered the questions that if the
prices do not go up, there are a lot of challenges. | do not know what the

situation of the banking system here is exactly, but | imagine there is an



increasing rate of non-performing loans, and these things can move very fast
if you just think it is very slow and you have forever — | have studied financial
crises my whole life, it is something that is a risk. | do not say that that is
iImminent for Russia as long as the oil price remains elevated, but it is not

homework you want to put off forever.

A. KyapuH:

OnbBupa cerogHs ckasana, YTo uenun no nHNAunMmn Bce-Takm camble BaXKHble,
HO JIMLLHAS BONATUMNBbHOCTb TOXE AO0SMKHA CHMXKATbCA NYTEM HEKUX TOYEYHbIX
WNM BPEMEHHbIX BbIXxogoB LleHTpanbHOro 6aHka Ha nokynky. 3OTO He

NPOTMBOPEYUT JOCTUXKEHMUIO LLEeNU No MHNAUnmn?

K. Porod:

Many countries do this as she was saying. Take Canada as an example — | do
not think they intervene that much terrible to do with interest rate policy, but
the Governor showed the figure for Australia — | think the basic principle is you
allow yourself to move in the long-term, but you try to smooth out the
fluctuations in the short term. This is much easier to do on paper than it is in
practice. But if the oil price drops and stays low, the exchange rate in real
terms is going to depreciate, you can either let it all come through inflation,
you can let some of it come through the exchange rate, and it is a difficult

balance.

A. KyapwuH:

Cnacubo. Bce 3HatoT, 4yto [apBapackmin yHMBEpPCUTET — OLMH U3 CaMbIX
BNUATENbHbBIX B MUpEe, B TOM 4ucne Gnarogaps Takmm nogsam kak Bbl. Mol
elle BepHemcs K Bam ¢ gpyrumun Bonpocamu.

Cenyac 4 xody nepentn k AnekcaHgpy »XykoBy. Y AnekcaHgpa GonbLuon
onbIT paboTbl N0 BOAKEeTHLIM Bonpocam u B lNpaButenscTee, 1 B [lyme. Bee-
Takn 4 ewe pas 3agam 3ToT Bonpoc. [JomkHa nun yma, unn lNpaBuTenbCcTBO,

unu Mpe3naeHT BNUATb Ha LleHTpanbHbii 6aHk? CoxpaHuM nu Mbl €ro



He3aBUCMMOCTb? Ham o4eHb BaxxHO MHeHue ocygapcTBeHHOM [yMbl, HaLMX
aenytatoB [NapnameHTa. W BTOpon BOMpocC, KOTOpbIN S 3agasan u Muxauny
3apopHoBy. Kak cnpaensatbca ¢ geuumtom? MNMpuaetca cokpawaTtb pacxoibl
— 3TO O4YeHb cnoxHo. CoxpaHaTb aedunumt N pPuHaHCMpoBaTb €ro 3a cyeT

MOJTHOTO OMYCTOLLUEHMSA pe3epBHOro poHAa, a NoTOM 3aMMCTBOBaTb Ha PbIHKE,

TeM camblM nogHumas crtaBku? Wnn TpetTmn nytb — 3MUCCUOHHOE
omHaHcupoBaHne?
A. XykoB:

Cnacunbo, Anekcen JleoHngoBuu.

M3HavanbHO, Korga nucann 3akoH o LeHTpanbHom ©aHke 1994 ropy,
Ncxoamnu nu3 TOro, YTO OH OOMMKEH ObiTb MakcMmanbHO He3aBucMmbIM. C Tex
Nop M3MEHEHUs!, KOTOpPbleé BHOCUMNCb B 3TOT 3aKOH TOSIbKO Hadensinu ero
AONONMHUTENbHLIMN PYHKUMAMM 1 Npugasann emy euwe 6onbwyto cuny. OH
ctan wMeraperynatopom. Cenyac pedb umgeTr o ToM, 4TOObI OH Hayan
NMUEH3npoBaTb PENTUHIOBbIE areHTcTBa. Ho s HanomHio ewe 06 ogHom
N3MEHEHNN, KOTOPOE, MOXET ObiTb, KOCBEHHO OTHOCUTCA K Hallen
cerogHsiwHen guckyccuun. [leno B Tom, 4to B 2013 roay B 3akoH 0 LIB 6binn
BHECEHbl MOMPaBKW, COrnacHo KoTopbiM uenn LleHTpanbHoro ©6aHka ctanu
TPpaKTOBaTbCA  HECKONbKO  LKMpe, 4Yem paHble. EcTecTtBEHHO, 3TO
obecneyeHne ycTonumBoCcTU pybns nocpeacTBOM LIEHOBOW CTabunibHOCTH, B
TOM yucne gns popMMpoBaHus ycrosun cbanaHCMpOBaHHOIO YCTOMYMBOIO
9KOHOMMYECKOro pocta. HekoTopble MNOHUMAKT 3TO B Y3KOM CMbICHE:
«[asante LleHTpanbHbIn 6aHK 6yaeT cnocobCTBOBaTbL CHMMXKEHUIO MHANALMM,
N 3TO camo cobor nNpmBedeT K SKOHOMUYECKOMY POCTY B AallbHENLLEM.

TeM He MeHee, Mbl BUAUM, YTO LEHTpanbHble 6aHKu Luenoro psga cTpaH, B
Tom uncne CoeauHeHHbix LLTatoB Amepukn, Kntas, cesoen 3agaden CTaBaT
He TONnbkO obecneyeHne CcTabunbHOCTM WM YCTOMYMBOCTM HaLMOHANbHON
BantTbl, HO W HEKOTOpble [OEWNCTBUHA, CBSI3aHHble C 3aHATOCTbIO W
cnocobcCTByOLWNE IKOHOMUYECKOMY pocTy. Cpean SKOHOMUCTOB BeaeTcs

MHOIo D,VICKyCCVIVI Ha 3TN TeMbl, N CYLLEeCTBYIOT TakKne KpamHUe TOYKM 3PEHUSI.



KTo-TO roBoput, 4to Poccua — aTo He AMepuka, n He EBpona, n He AnoHus,
n He [epmaHus, NO3TOMY Mbl [OOSDKHbI COCPELOTOYUTBCA TOJSIbKO Ha
NHNsauMn. Bece octanbHble yHKUMK LleHTpanbHOro 6aHka He Tak BaXkHbl, a
nepexod K TapreTMpoBaHmio MHPNALNUN — 3TO €OUHCTBEHHbIA U MPaBUIbHbIN
nyTb.

CyuwectByeT amamMeTpasibHO MNPOTMBOMOSMIOXHAA TOYKa 3peHusi, KoTopas
FOBOPUT O TOM, 4YTO LleHTpanbHbI 6aHK gormkeH oMHaHCUMPOBaTh KOHKPETHbIE
NPOEKTbl, BblAenaTtb AeHbMM Ha MHBeCTUUMM N Tak ganee. OyeBMAOHO, 4TO
BPSi4 NN KTO-TO MOXET Cepbe3HO nogaepKaTb 3Ty KpanHIo nosuumo. Tem He
MeHee, Bbl Ha4Yanu ¢ Bonpoca 0 TOM, NPaBUIbHO NN TOSMbKO TapreTMpoBaHue
NHPNAUUK, 1 KaK BbITb C BanOTHbIM KypcoMm. [1eno B TOM, YTO CEroaHSLIHUN
BCMJIeCK MHMNAUMM — 3TO NPAMOE CreAcCTBUE Pe3KOro CHUXEHUS Kypca U
yaoopoxaHust umnopTta. PaspbiBatb 3T Uenn, Ha MOW B3rnsd, COBEPLUEHHO
HEBO3MOXHO. OTO ABe CTOPOHbI OOQHOM MeJanu, U roBOPUTb O TOM, YTO Mbl
CerogHsi MOMHOCTbI OTKa3anucb OT pPerynupoBaHus Kypca W nepewnn K
TapreTMpoBaHuO MHASUNN, HEBEPHO. A BonbLUe CKNOHAKCH K TOMY, YTOObI
nogaepXxatb nosvumio LleHTpanbHOro 6aHka, KOTOpbIA CYMTAET, YTO Mbl
COXpaHUM perynmpoBaHue Kypca, MOTOMY 4YTO MHA4ye B HalMX YCroBUAX
AOCTUYb Lienu TapreTMpoBaHUs NHMPNALUNN NPaKTUYEeCKU HEBO3MOXHO.

Ecnn Bce-Takm Mbl paccyMTbiBaeM Ha MNOAbEM HaLlEeh 3KOHOMWKW, HO, K
coXareHuto, Mbl BUOUM, YTO B anperie—mae Halla NpoMbILLITEHHOCTb NagaeT
BbICOKMMW  TeMnamMn W OXMAAHUS, KOTOpble Mbl  CBs3blBann C
MMNopTo3aMeLLEHMEM, B CBA3W C pe3knM nageHuem Kypca He cbobiBatotcs. U
Of4HA M3 T[NaBHbIX MPUYMH — HEOAOCTYNHOCTb KPEeOAUTHbIX PecypcoB AN
NpeanpusaTuii, a Takke TO, YTO OHW HanpasfiFlT 3HAYUTENbHO MeHblUe
CpeacTB Ha WHBeECTMUMW, 4YeM [faxe B npownom rogy. [loatomy Mol
Habngaem nMonHbin oTka3 LleHTpanbHOro ©GaHka OT ydacTus B 9TOM
npouecce, XOTS OH U CHWXKaET KITHOYEBYIO CTaBKYy.

Mbl paxe oTMeyaeM pfpyroe: LleHTpanbHbiM 6aHK, [oKasblBasg CBOW
He3aBUCUMOCTb, BCTyMnaeT B XeCTKMA crnop € MUHMCTEPCTBOM 3KOHOMMKM,

KOTOpOE CYMTaeT, YTO Takoe MeasleHHOE CHWMKEHME MPOLEHTHOW CTaBKW, K



cOXaneHuio, He [dacT HaM BO3MOXHOCTM BbIUTM Ha  TpaeKkTopuio
9KOHOMWYECKOro pocTta. A aymato, 4To aTa Auckyccus byaeTt npoaosKaThes.
S He BMXY HWKaKMX OCHOBaHW cyUTaTb, YTO B Bnvkanwee Bpems OyayT
NpeanpuHATbEl  3aKoHoAaTerslbHble  MOMbITKA - YUWEeMMeHUss He3aBUCUMOCTU
LlenTpanbHoro 6aHka. Xots npodeccop Porodhd npaBunbHO ckasan: HU OAWH
LeHTpanbHbI 6aHK He MOXeT ObITb OrpaXaeH OT CepPbe3HOro NOIMTUYECKOrO
BNMUAHUSA. OTO, KOHEYHO, HEe COBCEM OrpaHu4yeHue ero Hes3aBUCUMMOCTU, HO
HeKoTopoe BO3adencTBue Byaet Bcerga — M C TOYKU 3pEeHUs perynupoBaHus
Kypca pybns, u ¢ TOYKM 3peHns NogaepKkm 3KOHOMMYECKOro pocTa.

Tenepb HECKONbKO CrioB O BrogkeTe. A aymato, 4To AedumunT coxpaHmnTcs. Ha
Mon B3rnsag, npobnema sHaunTenbHoO 6onee cepbe3Hasd, YeM ¢ pegepanbHbIM
Olo4KEeTOM, M OHa Ha pernoHanbHOM ypoBHe. [eduunt permoHanbHbIX
Olo4KEeTOB pacTeT: OHWN NPaKTUYECKN OBHYNAT UHBECTULMOHHBIE pacxoabl. B
3TOM elle OfHa MNpUYMHa CIIOXUBLUENCHA CUTYaUUU CO CHWXEHWEM BasioBOro
NpoAyKTa: nagatT U YacTHble MHBECTULMK, U rocyaapcTBeHHble. M3-3a aToro
NpY HEU3MEHHOW SKOHOMUYECKOW M MOHETapHOM MNOSIMTUKE Mbl BpAL 1w
MOXEM OXnOaTb Kakoro-To Cepbe3HOro pocta B Onwxanwee Bpems. A
KaTeropmMyecku nNpoTmMB SMUCCUOHHOIO PUHAHCMpPOBaHUA gedmumTta brogxeTa.
OTO o4eBUOHO. VI OencTBUTENBbHO, Mbl Bbly4unn 3TOT Ypok gaBHo — B 90-e
rogbl. Mbl He Bygem HacTynaTb Ha Te Xe rpabnu, HO Ha MoW B3rMNsAg, He
NONYyYNTCS CEPbEe3HO CcoKpaTuUTb Aeduumt Orogketa — [nNg 9TOro Het
BO3MOXHOCTU, MOTOMY YTO WMHBECTULMOHHbIE pPacxXodbl ypes3aHbl MoyTu Ao
npegena. Ha cokpalleHne couunanbHbIX pacxogoB, 1 AymMato, BflaCTb cenvac

He nownaer.

A. KyapuH:
Ho Bonpoc 6biIn crnegylowmn: K Kakomy duUHaHcMpoBaHuo geduunta
npuberatb — K PbIHOYHOMY, K BbIHY>XOAEHHOMY, KOTOpPbIN TOoraa npueBedeT K

NnoBbILLEHNKD CTaBOK Ha PbIHKE, UM K SMMCCVIOHHOMy?

A. XykosB:



Bo-nepBbiXx, 3a Bce nmnocnegHMe rodbl Yy HaAc He BbIMNOMAHANCA MnaH
npyBaTM3auMm — 9TO [NaBHbI WCTOYHWUK (PUHAHCMpoOBaHUA Oeduunta
GrogxeTa M OrpomMHbIN pesepB B Poccun. MoxeT ObiTb, CErogHs He O4veHb
yoayHoe BpeMda Ona npodaxu rocyapCTBEHHbIX aKTMBOB, HO Takas
BO3MOXHOCTb Nno-npexHemy  CyLlecTBYyeT. 310 oYyeHb BaXKHbIN
HE3MUCCUOHHbBIN cnocob domHaHcupoBaHna BrogxeTa.

BTopoe: kOHeYHO, 3a cYeT BbiMycKka rOCyAapCTBEHHbIX LeHHbIX 6ymar. MOXHO
paccMoTpeTb He MpsiMoe, a KOCBeHHoe yyactue LleHTpanbHoro 6aHka B uXx

BbIKyMe.

A. KyapuH:
To ecTb Bbl gonyckaeTe, 4YToO BCe 3TO ByaeT OCyLLECTBIIEHO Yepe3 BTOPUYHBIN

PbIHOK?

A. XykosB:
Mouyemy? Bce ueHTpanbHble GaHKM Mupa 31O AenatT, n degepanbHas

pe3epBHad cuMcteMma Ha BTOPUHYHOM PbIHKE MOKYyMaeT.

A. KyapuH:
OTO o03Ha4vaeT, 4TO LleHTpanbHbin 6GaHk 6ygeT 6Gonblwe NPoOBOAUTH
NpeanoXXeHnn oeHer 3KOHOMUKE, 1 Lenu nNo NHANIsaunmn MoryT 6biTb CHOBa noAa

BOMNPOCOM?

A. XykosB:
9710 TpebyeT cepbe3HbIX AoKasaTenbCcTB. [1oka, YeCTHO roBops, 1 He BUAEN

)KECTKOW CBSA3N MexXay 3TUMKU ABYMS NapameTpamMu.

A. KyapuH:
MoHaTHO. Haw [MapnameHT o4eHb CTpor B CBOMX TpeboBaHUAX K
LlenTpanbHomy Banky. Hago y6eantb ero B Tom, YTO BCE-TakM Takasl CBA3b

ecTb. Cnacubo.



A xouy nepentn K rocnoamHy ®peHkento. Bbl Obinn rnason LleHTpanbHOro
6aHka M3pauns B cnoxHon cutyaumm, B 1998 rogy. Toraa Toxe 6bin MMPOBON
Kpnuamc. C TOYKM 3peHns CBOEro onbiTa, Kak Bbl oueHuTe Hawm CNoXxXHOCTN?
CerogHsa cTaBKa pedUHaHCUPOBaAHUA HWXe WHMNAUMKW. ITO XOPOLLUO WU
nnoxo? [JocturHem nv Mbl Uenun no wuHNAuMM? TopmMO3UT nu  3TO
9KOHOMUYecKkuin poct? XoTenocb Obl 3HaTb Balwe MHeHue no Bcem 3TUM

Bonpocam?

5. PpeHkenb:

Thank you. This is a tough question because you are taking me back to a very
tough year. But in order to really provide a sensible answer, | want to take you
a little bit to the history that brought us to this year. In this particular case
Israel had hyperinflation, and the task of the Central Bank was to lead the
stabilization programme. In 1998, we were almost there, and the prices almost
became stable, and then came the big shock, and the big shock meant that all
the emerging markets saw capital outflow, saw the depreciation of the
currency, and saw a jump in the price level. The question for the Central Bank
was ‘how do you deal with it?’ Prescription number one — we recognize that
this was an imported shock, and an imported shock has a different character
than a shock that is produced; we also recognized that capital markets can be
your best friends or your worst enemies depending on what you do with them.
We decided to keep the capital markets open, and the reason is — to have
successfully functioning capital markets you really need to have tradition,
credibility, continuity, transparency, medium-term perspective, and if you close
and open it, it is going to be hurting you. But if capital markets are open, it
means that you — the Central Bank — have less power to influence the
outcomes from the capital markets, especially if you are in the big ocean. So
what can you do? You need to ensure as much as you can price stability, but
then people come and say ‘yes, but you hurt growth if you keep interest rates
high'. | believe that. The record shows in the medium term inflation does not

produce growth. Deficit does not produce growth. So why do we have all of



these debates? | believe that we should really get used to stop suing the word
‘growth’ in isolation. We should use the word ‘sustainable growth’. To grow
faster for one quarter is not a big achievement — everyone can do it, even a
drug dealer, but to have a stable growth, a very sustainable one, you really
need to have an ongoing thing. So the best contribution that the Central Bank
can do is to ensure price stability. But how can it do it? It needs to have the
instruments at its disposal. This is the rationale for the independent central
bank, not because it is independent from the will of the people but because it
does the will of the people, the will of the people is the medium-term price
stability. Now in order to be able to be effective, you need to have a
transmission mechanism. This is why we need a strong banking sector. And in
order to have the banking sector strong, it has to have high capital, high
liquidity, low leverage — all the things that we know. What | am trying to say
therefore — it is a systemic issue. And finally, when | was in Europe a few days
ago, | saw a newspaper describing Mario Draghi as Super Mario. And | said to
myself, ‘He really must feel bad about it.” And the reason is that it is very easy
to give compliments to somebody and say ‘Super Mario’, the next day you are
responsible for everything, even the things that are not under your domain. If
you do not have the instrument, do not be responsible for it. It is an orchestra
— if the violin plays, and the rest of the instruments do not play, you can only
scream at the violin because he is the only one around, but go to the other

instruments that are still not around.

A. KyapwuH:

UyBCTBYeETCS, YTO FOBOPUT LIEHTParnbHbIA GaHKMP, KOTOPbLIN 3HAET, KakK peLuaTtb
KOHKpEeTHble cutyaunn. Ho g BCe-Taku 3aamM YyTOYHSOLLMIA BOMNPOC, KOTOPbIN
BO3HWK cpaldy. B EBpone — nonutuka [eHeXHoro cmsardeHus. KakoBa
OMacHOCTb HU3KOM MHNAUMK, MOXET ObITb, aednsaumn? Unu korga-Hmbyab
BO3HUKHYT pUCkM MHMpnaumn? Kak cknagbiBaeTcss cuTyauust anst EBponebl, B

TOM 4ucne c rocnognHom Cynep Mapuo?



5. dpeHKenb:

The problem of Europe is not inflation, the problem of Europe if | may say so,
is not deflation, the problem of Europe is lack of growth. Now, in order to
generate growth, you have to be a flexible economic system, a system that is
conducive to innovations, a system that has entrepreneurial spirit, a system
that does not look at the end of the quarter but at the end of the century. And
therefore, they have a political crisis, they put 17 people in the same room and
you hope them to come with harmony without a governance structure. And
where do you go? You go to the ECB. Why? Because you can enter, the
telephone is well-known. | think it is high time for us to say that the objective is
sustainable growth. And what is the objective? Sustainable growth. And you
can repeat it time and again, and therefore everything else should be judged
by one question — does it help or hurt sustainable growth? Do we put
resources in infrastructure? That is what is important for growth. Do we put
resources to finance consumer spending, consumer demand, consumer
borrowing? That is growth. But if we are talking about transfers, this is not
producing growth. So budget deficits will not do, productive investment will do
it.

A. KyapwuH:

Cnacunbo. Tem He meHee, a Bapyr 6yaeT nepuoa, Korga MHPNSAUNSA BCe-Taku
oypoet pactn? Toraa LleHTpanbHOMy ©aHKy npuaeTcsi cBopaynBaTb CBOM
BNuBaHus, N Hago byaet 6onee cTporo gencreoBaTth. Kak Bbl aymaeTe, koraa
3TO MOXeT npou3onTn? Bbl roBopute, YTO cenyac uefib — 3TO POCT U ero
nogaepkka, Ho HeT pucka uHNauuu. Koraa-Hnbyab OH BO3HUKHET. Kakue

Toraa 6yayT oencTeunna?

5. PpeHkenb:
Number one — | am a great believer in multi-year strategy. So if there is a
deviation in one year, | would not do acrobatics to correct it within one quarter

and put the entire economy into a recession. But | would have a staple for the



future. Now, will the markets believe? It depends on your credibility. Credibility
Is based on actions, not on speeches; and credibility is never owned, it is only
rented. So if you come to the market with a deficit of credibility, unfortunately,
there is no choice, you must have stronger actions. If you have had the
stronger actions, you will be able to whisper and still people will hear you. If
there is a lot of noise, you will need to scream, and you will not be understood

anyhow.

A. KyapuH:

Cnacunbo, rocnoguH ®dpeHkenb. Cenvac y meHst Bonpoc k Adasuay Jlv npo
Kutan. OH Bcerga pfaBan MWHTepecHble MNpuMepbl, KOTOpble He Bcerga
BMMCLIBAKOTCA B HalLUW TPaauLMOHHbIE noaxoabl. M mHe Bcerga Obina BuaHa
— W B nepuogbl Kpuanca — A0CTaTOYHO arpeccmBHad, HO B TO Xe BpeMms
MArkas geHexHasa nonutuka Kutasa: yBenudeHue OeHEXHOro npeanioxeHus,
HO OAHOBPEMEHHO YMEHMEe CoXpaHuTb MHNAuuno. Kak ato yaaetca Kutawo?
N Mbl, KOHe4HO, Gecnokommca o Temnax pocta B Kutae. OT 4yero OHwu

3aBucaT? Kakmmm oHm 6yayT B 6nvkanwmne rogbl?

0. Daokysa Jln:

First of all, | am very happy to be here.

| heard good news from the Central Bank Governor of the Russian Federation
for our grandmothers in China. Grandmothers in China are fond of buying
gold, now they have got good support from you. The first thing | will tweet
when | go back is that buying gold is good because the Russian Central Bank
supports it. Now, coming back to your question about the lessons from China,
before | say anything, let me claim that the last thing | want is to offer lessons
from China to Russia, because in China we used to hate advice from the
Soviet Union. So we do not want to reverse the course here. Now, indeed as
you indicated, the Chinese case is very special. How special? Let me explain
this way — the Chinese policymakers are good listeners of lectures from the
US, from Israel, from the IMF. In fact, the IMF and the World Bank have found



that the Chinese leaders have been the best students. When they go to China,
they got good ears. Meanwhile, the Chinese policymakers have been carefully
watching the British, the US, and Israeli central bankers, they have been
watching what they do, not necessarily do what they do. They carefully
observe what they do. So what did the British and the US central bankers did
during the financial crisis? Well, they have their QEs, quantative easing, and
they were the first ones doing the QEs and the first ones coming back out of
crisis. Remember, the US and the UK were the epicentres of the global
financial crisis, so there has got to be some kind of correlation. At least
timewise there is a correlation there. | think, the lesson there, which is also
carefully watched in China, is the Central Bank indeed should be independent,
but the Central Bank has to closely coordinate, especially during financial
crises, with other government agencies. Look at the situation in the US. There
is a famous film and also books written about the episode of the financial
crisis. The Central Bank Governor Ben Bernanke was meeting with the
Treasury Secretary were having phone calls every hour, every hour when they
were calling the bankers from Wall Street, they came together. So | think, one
lesson learnt from the US and the UK experience is that you have to
coordinate very carefully with other agencies of the government. It does not
mean that you have to lose your independence, you keep your independence
but you coordinate closely. The other lesson is that to me one mandate,
perhaps, the most important mandate, more important than inflation fort the
Central Bank is to maintain financial systems integrity and stability, especially
during external shocks.

| used to be a member of our Monetary Policy Committee, | am happy that |
have finished my term, so | can speak whatever | can speak as an academic,
my view is that during external shocks, like the one you are facing right now in
Russia, you are facing an economic sanction from the outside and you are
facing low oil price. These are external shocks. To me the most important job
Is to maintain stability. To make sure the exchange that would not depreciate

drastically punishing your citizens. And there are ways, now traditional ways



that the Central Bank can do in maintaining the exchange rate other than
buying your currency or hiking up your interest rates. There are some policies
which Malaysia did, which, | believe, Israel did, and China did it — that is to
maintain certain kind of restrictions in the currency exchange, to putting
certain kinds of restrictions for those speculative moves of capital. By doing
that the financial system can be reasonably quickly stabilized. Now here again
let me emphasize, there is one important difference between this very case
and the Russian case and perhaps the Chinese case — that overall Israel is a
good friend of the European financial investors and the Wall Street investors.
Overall Israel has a transparent financial system. But on the other hand, China
and Russia are mysteries to the Wall Street people. Sometimes they become
extremely enthusiastic about Russia, next day they can be extremely
pessimistic. And you are at the mercy of the swings, of the sentiments of
those investors in the Wall Street. | do not think that is the case for Israel. So
therefore you are subject to a lot of irrational expectations from the outside.
That is another reason for a Central Bank in China to be relatively cautious
when it comes to short-term capital flows. So that is an answer to your
guestion. And very quickly on the Chinese economic growth — the Chinese
economy is going through a difficult period of adjustment and there are three
main reasons for the currents slowing down: 1. The whole global economy is
not growing as fast as five years ago, the global economy is now running at
the rate of 3.5% rather than 5%, and the Chinese economy is a large and
open economy (10 trillion USD and 25% of GDP is dependent on export). 2.
The property market — it is slowing down in terms of construction investment,
although property prices are recovering now as we speak. 3. The ongoing
anti-corruption campaign, which is important. 1 am fully supportive as an
economist of anti-corruption. The anti-corruption campaign really scares many
local government officials, many local government officials are becoming very
passive, they do not want to experiment, and they do not want to do
investments. In China local government officials are extremely important,

perhaps even more important than entrepreneurs. So overall, to conclude — |



think it will take another 1-1.5 year for the Chinese GDP growth to go back to

a number higher than 7%.

A. KyapuH:

Kakown Bbl nporHo3unpyeTe pocTt B Knutae yepes tpu roga?

0. Daokysa Jlu:

| did my research, we argue that first of all, the Chinese economy is still poor
compared to the leading economies in the world (the US) — per capita income
in China is 20% of the US per capita income, which is the highest per capita
economy with a population bigger than 20 million people. So we are only 20%
of the US, which means that there is a tremendous technology gap,
productivity gap, knowledge gap between the US and China. Also, China still
maintains overall three good things for the economy to continue growth: 1.
high savings rate; 2. still a pro-growth government policy. 3. Still open
economy, especially open to the US and European investors. Economically
you want to play, to cooperate with those advanced players. The three things
are still there. We predict that the potential GDP growth in China is still very
high — around 7.5%. So in three years it should be able to go back to 7.5%.

A. KyapuH:

OTO OYeHb OMTUMWUCTUYHBIA MPOrHO3 C YY4ETOM HAKOMUBLUUXCSA CTPYKTYPHbIX
npobnem u 3agad, KOTOpble HYXHO pewwuTb KuTtaw. 3TO OYeHb XOpOoLUO,
notomy 4To Poccusa Toxe 3aBuUcUT OT pocTa B Kutae.

A xouy Bonpoc 3apartb rocrnoguHy lNuccapungecy. Kak n3BecTHO, B CINOXHbIN
ans  cebs nepunog  depepanbHas pesepBHass  cuctema  CLUA
npogeMoHCTpupoBana pAea Mangata gnsa LeHTpanbHoro 6GaHka — 93710
OOCTMXKEHME WHMNAUMNM 1M CHwxeHne 6e3paboTuubl. [enctByloT nn aTu
MaHZaTbl Bce BpeMs? CTaHeT N 9TO NPUHUMNOM NS LeHTpanbHbiX 6aHKOB?
nn depepanbHas pesepBHad cucTemMa Yyxe OTKasblBaeTCsa OT BTOPOro

maHgaTa? Kakue cylluecTBYOT cTaHaapTbl? W KoHeuyHo, Tak kak Bbl camu



3aHnMMaeTeCb 3KOHOMUWYECKMM POCTOM: KaK BIIMAET [OEeHeXHaAd KpeauTHasd

NONUTUKa Ha pocCT?

K. NMuccapupec:

Well, we have listened to the central bankers and people involved with budget
policy. And the central bankers probably believe that the Central Bank should
target inflation and be independent, those in the budget believe that they
should not be independent, or if they are independent, they should be
targeting growth as well. | do not think that we should follow the example of
the Federal Reserve, because the Federal Reserve has rather vague
objectives, but they have a very long history and experience in how they
operate, they have a very well developed system, and on the whole they have
been functioning well at least since the 1930s. But here we are mainly talking
about the young central banks. The European Central Bank is very young, the
Russian Central Bank is young operating in the free market economy, and the
Bank of England is very young (it acquired independence in 1997). For the
banks that do not have the long experience of the Federal Reserve we should
have very clear objectives, very transparent and easy to follow, and having
price stability is the only objective | think and the best option we have. They
should be independent and just target price stability. Now, having said that
though we know that when central bankers target one objective like price
stability, they do get it wrong, | mean, they believe it themselves. If you see a
forecast by central bankers, they say that it is an upside risk and there is a
downside risk. We might get it wrong by overshooting inflation; we might get it
wrong by undershooting it. And | do believe that in times of recession, they
should take action that puts more weight on the upside risk, in other words, if
they are going to get it wrong, then they should get it wrong by putting more
liquidity into the economy than what is needed for their target. And in times of
fast expansion, they should operate the other way round. | can give you a
good example of a bank that got it completely wrong, it was the European

Central Bank in the first three years of the crisis, 2012—-2014; the inflation rate



in Europe was 1% or below 1%, their target was 2%, and there was high and
rising unemployment going up to 10%. What does the Central Bank do? They
are not doing anything because their economic models were forecasting that
first in 2015, then they got it wrong and said in 2016 and then they said 2017,
the inflation would be up to 2%, so let us not do anything because we might
overshoot, we might get into inflation territory. | believe that was a wrong
policy, Mario Draghi to his credit realized it and changed his police in January
2015, | think, they were three years too late. What they should have done in
2012 was pumping more liquidity into the economy through QE, for example,
bringing the inflation rate quickly up to 2%; if they overshoot, so be it, let it go
up to 3%, 4%, there is no harm when unemployment is 10-12%, and then by
2017 you could go down again to the target — that is exactly what the Bank of
England did when the new government in 2010 said that it was going to follow
a contractionary fiscal policy, and unemployment went up, they let inflation go
up to 4%, although their target was 2%. | think that is the correct policy — have
one target but when you are aiming at your policy, if there are risks, make
sure that in recession you go for the upside risk rather than the downside risk.
And a final comment — because of the very warm reception of the audience to
what Jacob Frenkel said — | do agree entirely with everything he said but he
dodged the difficult question, he answered the easy one, which is what the
central bank should do in the medium and long term. We know that what he
said is absolutely right, but could | ask him what should they do in the short
term? Ignore the other things? | do not think so. | agree entirely with what
David Lee said about that — they should coordinate. In the short term if we are
In recession, pump more liquidity into the system to help the real economy as
well, and it does not matter if you violate your inflation target slightly, and do
the opposite when the economy is expanding fast. In other words, the job of
the central bank is to target the short run in the long run, Jacob is absolutely
right. We need productivity and investments, and the central bank has no
influence on them.

Thank you.



A. KyapuH:

Bonpoc rocnoanHy <DpeH|<emo, A TaK NOHKNMalo. EyueTe oTBeYaTb?

5. PpeHkensb:

With pleasure. There is an impression of a parent disagreement, because
fundamentally there is a basic agreement, but there is a practical issue. And
let me make two observations. Theorem number one — if you want to go north,
do not start by going south. If we agree on this principle, half of the mistakes
of the world would have been solved. And there is always this justification —
we are in the short run only are going there but really mean to go there.
People see where you go in the short run, people give you credit that is where
you want to go, and they do not believe that you will go in the other direction
even if you have the best intention. Second observation — 7 years ago (or 8 by
now) we were asking what will happen with Greece. Today we are asking
what will happen to Greece. We have to ask ourselves if Greece was such a
big problem or our analysis was faulty that after 8 years we still ask that
guestion. | will submit that we did not go to the right solution early on, and now
we have to clear the debt from all the way and still we will have to do the right
solution. Third observation — 8 years ago unconventional monetary policies
came in. What is the meaning of ‘unconventional’? It means there is
something that is conventional and this is a detour, and a detour by definition
Is temporary. We have learned that there is nothing more permanent than a
temporary detour. | think that there is an important issue therefore to identify —
that if you make a detour, if you do make a short-term deviation, speak very
loud and clear that it is a detour and your long-run objective is still this,
otherwise the market may be confused. So clarity is a very important element.
And my final remark, Mr. Chairman — again, in order to make sure that we do
not get the impression that there is a strong diversity of opinion — there is a
strong diversity of circumstances — a country in a crisis has different rules to a

country that is not in a crisis; a country that has to maintain price stability has



a different trajectory to a country that wants to reduce high inflation towards
price stability, a person from the planet Mars seeing different policies will say
that there is this agreement. No. The countries in a crisis want to get to the
situation of the country without a crisis. And this inflation processes aiming at
price stability and maintaining price stability is a different regime again, but as
long as one understands that it is a trajectory rather than a snapshots of

separate situations.

A. KyapuH:

Cnacubo. Kpuctodep, Bbl XoTeNn eLle 4To-To 406aBUThb.

K. NMuccapupec:

Yes, it is very difficult for any Central Bank to achieve these. The Bank of
England did it. They had he target of 2% when the recession came, during the
financial crisis they went up to 4% for 2—3 years, they are now down to 1%. All
credit to them, that can be done. If you are telling me that the European
Central bank, when it was having inflation rate of 0.4% and they insisted that
we should wait long enough to get to 2%, and if they pumped liquidity into the
system, that was going south when they wanted to get north, then | am
confused about the south, north, west and east. All | am saying is that the
Central Bank should be coordinating with other agencies, should be pushing
in the direction it wants to go, and if it is recession, they should not worry
about overshooting, as long as their stated objective is that in the medium run,
they ought to come back to their target of 2%. As for Greece, you are right. In
fact, as we are speaking now, there is a session on Greece taking place in a
different conference hall. Unfortunately, | had to miss it despite my strong
involvement with Greece. But | think, obviously, what happened in Greece is
that the Greeks made many bad mistakes leading up to the crisis, and then
various rescue organizations, institutions made bad mistakes during the crisis,
so they both have to deal with the mistakes of each other, and they are in a

Mmess.



A. KyapwuH:
Cnacunbo. K coxaneHuio, MHe He yaanocb caenaTb BCE BbICTYMMEHUS OYEHb
NakoHWYHbIMKU. Mbl 3aBepluaem, HO S elle gam CroBO ABYM chvkepam, Mo

NONTOPbl MUHYTLI. KEHHET, Bbl XOTUTE YTO-TO 400aBUTL?

K. Porod:

The problems that Russia is facing are particularly profound. If we are talking
about what, say, Ben Bernanke was facing at the height of the financial crisis,
they did not just make decisions about QE, they did things that seemed
insane. | woke up one morning and suddenly Goldman Sachs, GP Morgan,
Morgan Stanley, investment banks, have become banks, so that the Federal
reserve could give them money. | thought | was having a dream. | had to pour
water on myself to make sure | was awake. They did very creative things.
Russia is facing a very difficult time with the collapse and oil prices, | think,
being by far the leading problem, but also the sanctions, geopolitical tensions,
and all of this comes onto the Central Bank. And you are balancing inflation,
you are balancing growth. | again reiterate that it is a very important time
institutionally to maintain some independence during this period, because if

you do not, people do not believe you.

A. KyapuH:
Cnacubo. Mbl BMAMM, 4TO HET OOrMM, HO BCe CcTaparwTca NpuaepXmnBaTbCA
NPUHLMNOB, HO yYnTbLIBaTb peanbHble obcTtoaTtenscTea. [ocnoguH Jlu, xotenu

yTO-TO AO0OaABUTL?

0. Daokysa Jlu:

| think one of the biggest enemies of our Central Bank Governor is the
confidence of the financial markets. And in your case, frankly speaking, the
confidence, not only of the people in Russia, but also the investors overseas.
And also, considering the size guerilla fighters, these guys are the formal

army, well trained, so therefore, you have to have guerilla war mentality.



Sometimes you have to hide, sometimes you have to isolate yourselves from
those attacking armies. That is a lesson from the Chinese policy-making. So

temporarily you have to cut off from the formal armies that may attack you.

A. KyapuH:
OnbBUpa, ecnn Bbl XOTUTE MPOKOMMEHTUPOBATL Kakoe-TO BbICTYMNSIEHME UNn

CKa3aTb HaM €eLle 4YT1O-TO, TO, r|o>|<any|7|CTa.

3. HabuynnuHna:

Mocne aton gmckyccuu g ewle pas ybéeaunach, YTO OYE€Hb BaXXHO MOHMMaATb,
YTO UeHTpasbHble HGaHKM MOryT M 4YTO HE MOrYT, YTO OEHEXHO-KpeauTHas
NONUTUKA MOXET M 4YTO He MOXeT genaTb, y4uTbiBasd 0b6CTOSATENbCTBa, B
KOTOPbIX HaxoaAuTCsa Ta WM MHaa cTtpaHa. MHorue ueHTpanbHble 6GaHku
CTUMYSIMPYIOT 3KOHOMWYECKMA pPOCT B TOW unm uHoM cteneHn. OT Hac
OXMAAT TOro0 Xe CcaMoro: 4YToObl Mbl, CMSAMMMB OEHEXHO-KPEAUTHYIO
NOSINTUKY, MOMOINN POCCUNCKON 3KOHOMUKE BbINTU N3 peueccun. Ho Ha mon
B3rns4, OYEeBWOHO, YTO Halla 9KOHOMUYECKOe 3amMedsieHve 4BndeTcs
CTPYKTYPHbBIM M Ha4yanochb eLle rnpu BbICOKMX LieHaX Ha HePTb. W noaTomy aTo
MOXHO WCNPaBuUTb TOJSIbKO CTPYKTYPHbIMU U3MEHEHUAMU. [encTBUTENLHO,
NPpaBuUMbHO TOBOPUTb HE O  KPaTKOCPOYHOM  MOBbLIWEHUN  TEMMNOB
9KOHOMWYECKOrO0 pocTa — HaM HYXHa ero yCTOMYMBOCTb, U 06 3TOM Henb3s
3abbiBaThb.

N BTOpOE: 4 He 3Ha HM OAHOro NpuMepa KpeaAUTHOW NOMUTUKKW, Korga B
YCITOBUSAX BbICOKOM MHAMAUMM CTpaHa Obl cMmsArdana OeHEeXHYK MONIUTUKY.
BesycrnoBHO, HaM HYXXHO, CHU3UTb MHPNALMIO. DTO KIoYEBaAdA BELLb U YPOK Ha
Oyayuwiee. MHorne roBopsitT 0 MOHETapHOM U OOIKETHOW KOHTPLMKINYECKOMN
nonutuke. Ytobbl UMeTb BO3MOXHOCTb MPOBOANUTL €€ U AaBaTb CTUMYIbI ANS
9KOHOMUWKM B Nepuoabl Kpusnca, oHa OOJSDKHa NpUCYyTCTBOBATb M OO KpU3UCa,
He No3BonsAs MHANSAUUN ObiTb BLICOKOW B JOKPU3UCHbIE Nepuoabl, Toraa Bbl
MOXeTe CMArvyaTb AEHEXHO-KPeAUTHYI0 MOSIMTUKY B YCIOBUAX KpU3Mca U He

UMeTb OIaXeTHbIX AedULUUTOB U OONroB B Xopollne roabl. Toraa Ans Bac



€CTb NnoJie BO3MOXHOCTEN Ansi NOMOLLM 3KOHOMMKe. Ecnn y Bac aToro HeT, Kak
B Poccun, Bbl 0OpeyeHbl Ha XKECTKYI AEHEXHO-KPEAUTHYH MONUTUKY U Ha
OIODKETHYO  KOHCONMMAAUMK, 4TOObl MOMOYb 3KOHOMMUYECKOMY  POCTY.

Cnacubo.

A. KyapwuH:

Cnacunbo, yBakaemble Konneru.

A 6yay 3aBepwatb, 1 xoten 6bl ckasatb Npo peumnto. [Ja, MHOMMM KaxeTcs,
yto [peummn He xBaTaeT AdeHer. KoHe4yHO, Tam TOXe e€eCcTb npobnema
NPON3BOAUTENBHOCTU U CTPYKTYPHbLIX pedopM, KOTOPbIX OT HEe XAYyT BCe
KpeauTopbl. Mbl TOXXEe NOHUMAaeM 3TO.

A 6narogapto BCeX YYaCTHMKOB 3a O4YEHb SPKME BbICTYNNeHUsa. Xouy
noxenatb LleHTpanbHOMY 6aHKy HE3aBUCUMOCTU U OOCTMXKEHUS BCEX LEenewn.

Cnacubo.
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	Спасибо. Я еще вернусь к Вам. Очень важное мнение.
	Теперь я хочу перейти к Кеннету Рогоффу и тоже задать традиционный вопрос для центральных банков. Все-таки жесткая финансовая политика или ставки, которые должны ограничивать инфляцию, не тормозят экономический рост? В России многие говорят, что ставк...
	К. Рогофф:
	Thank you very much. First of all, I think that Governor gave an excellent answer to what a central bank can do. The Central Bank cannot affect the long-run structural growth rate in the country except to try to smooth volatility; it can only deal wit...
	К. Рогофф:
	Many countries do this as she was saying. Take Canada as an example – I do not think they intervene that much terrible to do with interest rate policy, but the Governor showed the figure for Australia – I think the basic principle is you allow yoursel...
	Во-первых, за все последние годы у нас не выполнялся план приватизации — это главный источник финансирования дефицита бюджета и огромный резерв в России. Может быть, сегодня не очень удачное время для продажи государственных активов, но такая возможно...
	Второе: конечно, за счет выпуска государственных ценных бумаг. Можно рассмотреть не прямое, а косвенное участие Центрального банка в их выкупе.
	То есть Вы допускаете, что все это будет осуществлено через вторичный рынок?
	Это означает, что Центральный банк будет больше проводить предложений денег экономике, и цели по инфляции могут быть снова под вопросом?
	Это требует серьезных доказательств. Пока, честно говоря, я не видел жесткой связи между этими двумя параметрами.
	Понятно. Наш Парламент очень строг в своих требованиях к Центральному Банку. Надо убедить его в том, что все-таки такая связь есть. Спасибо.
	Я хочу перейти к господину Френкелю. Вы были главой Центрального банка Израиля в сложной ситуации, в 1998 году. Тогда тоже был мировой кризис. С точки зрения своего опыта, как Вы оцените наши сложности? Сегодня ставка рефинансирования ниже инфляции. Э...
	Я. Френкель:
	Thank you. This is a tough question because you are taking me back to a very tough year. But in order to really provide a sensible answer, I want to take you a little bit to the history that brought us to this year. In this particular case Israel had ...
	А. Кудрин:
	The problem of Europe is not inflation, the problem of Europe if I may say so, is not deflation, the problem of Europe is lack of growth. Now, in order to generate growth, you have to be a flexible economic system, a system that is conducive to innova...
	А. Кудрин:
	Спасибо. Тем не менее, а вдруг будет период, когда инфляция все-таки будет расти? Тогда Центральному банку придется сворачивать свои вливания, и надо будет более строго действовать. Как Вы думаете, когда это может произойти? Вы говорите, что сейчас це...
	А. Кудрин:
	А. Кудрин:
	А. Кудрин:
	Это очень оптимистичный прогноз с учетом накопившихся структурных проблем и задач, которые нужно решить Китаю. Это очень хорошо, потому что Россия тоже зависит от роста в Китае.
	Я хочу вопрос задать господину Писсаридесу. Как известно, в сложный для себя период Федеральная резервная система США продемонстрировала два мандата для Центрального банка — это достижение инфляции и снижение безработицы. Действуют ли эти мандаты все ...
	К. Писсаридес:
	Well, we have listened to the central bankers and people involved with budget policy. And the central bankers probably believe that the Central Bank should target inflation and be independent, those in the budget believe that they should not be indepe...
	Thank you.
	А. Кудрин:
	Вопрос господину Френкелю, я так понимаю. Будете отвечать?
	Я. Френкель:
	With pleasure. There is an impression of a parent disagreement, because fundamentally there is a basic agreement, but there is a practical issue. And let me make two observations. Theorem number one – if you want to go north, do not start by going sou...
	А. Кудрин:
	Спасибо. Кристофер, вы хотели еще что-то добавить.
	К. Писсаридес:
	Yes, it is very difficult for any Central Bank to achieve these. The Bank of England did it. They had he target of 2% when the recession came, during the financial crisis they went up to 4% for 2–3 years, they are now down to 1%. All credit to them, t...
	А. Кудрин:
	Спасибо. К сожалению, мне не удалось сделать все выступления очень лаконичными. Мы завершаем, но я еще дам слово двум спикерам, по полторы минуты. Кеннет, вы хотите что-то добавить?
	К. Рогофф:
	The problems that Russia is facing are particularly profound. If we are talking about what, say, Ben Bernanke was facing at the height of the financial crisis, they did not just make decisions about QE, they did things that seemed insane. I woke up on...
	А. Кудрин:
	Спасибо. Мы видим, что нет догм, но все стараются придерживаться принципов, но учитывать реальные обстоятельства. Господин Ли, хотели что-то добавить?
	Д. Даокуя Ли:
	I think one of the biggest enemies of our Central Bank Governor is the confidence of the financial markets. And in your case, frankly speaking, the confidence, not only of the people in Russia, but also the investors overseas. And also, considering th...
	А. Кудрин:
	Эльвира, если Вы хотите прокомментировать какое-то выступление или сказать нам еще что-то, то, пожалуйста.
	Э. Набиуллина:
	После этой дискуссии я еще раз убедилась, что очень важно понимать, что центральные банки могут и что не могут, что денежно-кредитная политика может и что не может делать, учитывая обстоятельства, в которых находится та или иная страна. Многие централ...
	И второе: я не знаю ни одного примера кредитной политики, когда в условиях высокой инфляции страна бы смягчала денежную политику. Безусловно, нам нужно, снизить инфляцию. Это ключевая вещь и урок на будущее. Многие говорят о монетарной и бюджетной кон...
	А. Кудрин:
	Спасибо, уважаемые коллеги.
	Я буду завершать, и хотел бы сказать про Грецию. Да, многим кажется, что Греции не хватает денег. Конечно, там тоже есть проблема производительности и структурных реформ, которых от нее ждут все кредиторы. Мы тоже понимаем это.
	Я благодарю всех участников за очень яркие выступления. Хочу пожелать Центральному банку независимости и достижения всех целей. Спасибо.

