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Ob YCJOBUAX DKOHOMMUNYECKOI'O PQCTA:
O BAJIIOTHOM KYPCE, BAJTIOTHOU
CTABUJIBHOCTU U NJIMHHBIX JEHBIAX

Y poccuitckoil 9KOHOMMKHU €CTh HEUCTIONB30BAHH I MOTEH LKA U181 HOPpMaJu3aliu MoJo-
KEHMS B BAITIOTHOH cepe, a TakxkKe J1Ist GOpMUPOBAHUS JUTMHHBIX (P HAHCOBBIX PECYPCOB.
Bce aTo akTyansHo o obecrievdeH s 3KOHOMUUECKOro pocTa U pa3BUTHA. B craThe npupo-
JSTCA MEXaHHU3MBI [Tl CTAOMIIM3alMU BaJIOTHOIO Kypca. Takke 060CHOBBIBAETCH HEOOXO-
JTUMOCTb CHHUXKECHUs NPOUEHTHBIX cTaBoK. [TonuepkuBaercs 1ienecoobpa3HocTs bojlee ak-
TUBHOTO MCITOJIL30BAHMS OIONKETHOM MOAUTHUKH JIJ15 CO3NAaHUS AAUHHBIX JeHEer U CTUMY-
JIMPOBAHM S 3KOHOMHWYECKOro pocTa.

Kniouesrie ciioa: BaJlIOTHAS MOJUTHUKA, BAJIOTHBIM Kypc, IPOLUEHTHBIE CTABKH, NEeHEeX-
HO-KpeJuTHAasI NOJNUTHKA, noauThka LenrpanbHoro banka.

B Poccuu nponoJkaroTes AMCKYCCUH 0 Psiy KJAIYEBBIX BOIIPOCOB KO-
HOMUWYECKOM MONUTUKU. Cpenu HUX CeroqHsa ocoboe BHUMaHMe TIPHBIEKAIOT
BOIIPOCHI O TOM, HACKOJIBKO alleKBaTe€H YPOBEHb 00ECIEUEHHOCTH POCCUTi-
CKOM 9KOHOMMKM (PMHAHCOBBIMU pecypcaMM, KaKOB JIOJIKEH ObITh YPOBEHbD
NPOLEHTHBIX CTABOK NJ14 3D PEKTUBHOU TPAHCMUCCUU ACHET B peaibHYIO
cdepy, KaKOBbI MIIOCH U MUHYCBI OCITAbIEHU S UIJIW YKPETIIIeHUs pyoIIst U Ha-
CKOJIBKO OIIpaBIaH ero pexuM csoboaHoro niasaHus. bojsee yeTkoe noHU-
MaHUe YKa3aHHBIX IIPOOJIEM, OYEBHUIHO, CIIOCOOCTBOBAJIO ObI (POPMUPOBAHIIO
1 6oJiee B3BELLIEHHBIX MOIXOM0B B 9KOHOMUYECKOM MOJTUTUKE CO CTOPOHBI pe-
I'YJMPYIOUINX OPTaHOB.

IIpouenTHble CTABKM M MOHETH3aIusi 9KOHOMHKH. B poccuiickoii puHaH-
COBOM CHUCTEME HauyMHaeT (OPMUPOBATHCS HOBOE [JIs MOCIAEIHUX JIET sABJIe-
HHUE — CTPYKTYPHBIN NPOPUIINT TUKBUIHOCTH, KOTa JEHBIM CKATIJIUBAIOTCS
B GUHAHCOBOI cdepe 1 He MOCTYNAIOT B SKOHOMUKY. DTO SIBJICHUE CBSI3aHO
HE TOJIbKO ¢ pacxogoBaHueM cpeacTs u3 PesepsHoro poHma, Kak 3TO IIPUHSITO
OOBACHSATH. DTOT NPODPUITAT TaKXKe CBA3aH C CKABIIMMCS BHYTPEHHUM CIIPO-
COM (B TOM 4MCJIe M3-3a JAeBajibBAlMU PyOJIsl) U C BBICOKMM YPOBHEM I1PO-
HEHTHBIX CTaBOK, KOTOPBIM 3HAYUTEIbHO IPEBbILIACT CPEAHUIT YPOBEHDL PEH-
tabesbHOCTU MO oTpacasm (7—10%).

HeicTBUTENBHO, TTPOLIeHTHBIE cTaBkU LIB PM 3HauuTe1bHO BbBIIIE CTA-
BOK OOJIBIIMHCTBA CTpaH (pucyHok 1). Kak ciejncrBue, cTaBKU 110 KPeav-
TaM JIJIsl peaJibHOTO CEKTOPA TOXKE OUYCHb BbICOKM (pUCYHOK 2). XKeCcTKOCTD
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Puc. 1. OcHoBHbIE NPOLIEHTHBIE CTABKU HEHTPAJLHBIX DAHKOB Psiia CTPaH
(oxTsa0ps 2016 r.,%)

Hemount: HEeHTpalIbHBIC banku COOTBETCTBYIOIIMUX CTPaH.

(DMHAHCOBBIX YCIIOBUM, €CTECTBEHHO, CO3/IaeT TPYAHOCTU B (PMHAHCUPOBAHUU
9KOHOMUWKH, 3aMeIJIsId SKOHOMUYECKU N pocT. B Takux ycnosusax puHaHco-
BbIC pECYPChI BOOOIIIE CTAHOBSITCS I1JIOXO BOCTPEOOBAH bl 9KOHOMUKOI.

3arpeTUTENbHO BBICOKUI YPOBEHB IIPOLIEHTHBIX CTABOK, 110 CYTH, OJIOKH-
PYET IPUTOK CPEACTB B PEaJbHYIO 9KOHOMUKY U (POPMUPYET UX JIOKATBHYIO
M30BITOYHOCTb B OTAEIIBHBIX CErMEHTAX SKOHOMUKU.

C noxoxeill cutyauuein — Korga u30bITOYHAS JUKBUAHOCTL HAOIIOMaeTCs
B OIHOM CEKTOPE, a B OCTAJIbHBIX Ie(PUIIUT — pOCCUIIcCKasl DKOHOMHKA CTall-
KHBaJach U B ripouyioM. Tak, Hampumep, B npeaasepuu aedoJita 1998 r. 6yp-
HO poc peIHOK 'KO (rocynapcTBeHHBIX KPAaTKOCPOYHBIX OOJIUTALIMIT), TaM
HaxoAMIUCh 00abIIME 00BEMbI (DUHAHCOBBIX pecypcoB. [1pu 3ToMm B ocTanb-
HOM 3KOHOMMKE B Poccum oTMeyanach ofHa U3 caMbIX HU3KUX MOHETU3ALIA I
B mupe (M2/BBI1) — okosno 10%. [ToBceMecTHO HaBIIOAANNCH HENIAaTeX U,

14 -

12

Puc. 2. CraBKu o KpeauTam He(hpMHAHCOBLIM oprauusanusam (B Han. Bagiore,%)
Hemounuk: HEHTPaJIbHbIe BAHKN COOTBETCTBYIOIIMX CTPaH.
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Puc. 3. Monerusannsa skoHoMuK psiga crpan (M2/BBI1, 2014—2015 rr.,%)
Hemournuk: o janbim MB®, HauuMoHa/1BbHOW CTATUCTUKH.

WUCITOJIb30BaHUe DapTepa U UCITOJIb30BaHUE KBa3U-IEHET, a IPOLIEHTHBIE CTAB-
KU OBLJIX TaK>Ke Ha 3arpee/IbHO BBICOKUX YPOBH SIX.

B nacrosiiee Bpems B uejiom B Poccuu orMeuaeTcesi HU3KUE ypoBeHb MO-
HETU3ALUY 2KOHOMUKU (cooTHOouenue M2/BBI1 — oxkoiio 47% 1no cpaBHEHU IO
¢ ypoBHeM, npespliraomumM 100% B psine ctpaH) (pUCyHOK 3), 4YTO TOPMO3UT
€€ Pa3BUTHUE U CHUXAET €€ YCTOMUYNBOCTD K BHEIITHUM LIIOKAM.

[Tpu 5TOM y pocCUCKOI SKOHOMUKM €CTh IMOTEHIIMA 6e3nHIAIMOHHO-
ro NPpUHATHS pecypcoB. Tak, cyMMapHBIi IPUPOCT AEHEKHOI Macchl B PocC-
cuiickoil saxkonomuke 3a 2000—2015 rr. ObIJ1 MHOTOKPATHO BHILIE, YeM pasMep
CYMMapHOI MHOIAUMU. YUUTBIBast HEMOHETAPH VIO J0J110 UHOIALNY B ee 00-
LIeM 00BbEME, Pa3pbiB MEXIY POCTOM JICHEXKHOI Macchl (M2) 1 pocToM LieH
nocruraet dojee 20 pas (pucyHox 4). Jipyrumu cnosamu 100%-ix poct M2
BBI3OBET MOBLILIEHUE 1IEH MeHee yeM Ha 5%. [IprnyeM 3TO He OITHOMOMEHT-
Hasl TOUEYHasl OLleHKa, a YCTOMYMBO OTMEYAIOLIAsCHd TEHICHIL S ITOCTISIHMNX
15 siet. (Uckmouenuem siiisirorest 2014 m 2015 rr., 4TO ¢BA3aHO C TPOBAJIOM
Kypca pyous. 1o ouenkam Banka Poccuu, «B 2015 1. Ki104eBbIM GaKTOPOM
MHQIISALMY SABUJIACh JUHAMUKA Kypca py0Jisi, KoTopasi, 110 oLeHKe, chopMu-
poBaia OK0JIO 5 IIPOLEHTHBIX MYHKTOB (mpuMepHo 40%) npupocTa norpedu-
TeJIBCKUX IIEH 3a Ton»'.)

B To e BpeMs HEOOXOAMMO CO3IaHNe YCIAOBUM JUI nepeToka (hruHaHCO-
BbIX CPEICTB B PEajbHY0 9KOHOMHUKY, YTO OYIET CITOCOOCTBOBATL 3KOHOMU-
YeCKOMY pocTy. POCT MOHeTU3allMU 3KOHOMUKU TaKXKe OYIeT CriocobcTBO-
BaTh CHUXXCHMIO IMMPOUECHTHOM CTaBKU, MPUBEACT K YMEHbIUEHWU IO 3aBUCUMO-
CTU (PUHAHCOBOI'O PBIHKA OT BHELIHUX PUCKOB M POCTY €ro yCTOMUUBOCTHU
B LICJIOM.

PHoknam 0 AeHeKHO-KPeaAMTHONH nonutrke [1B P®. Mapr 2016 r. C. 20.
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Puc. 4. Cymmapnsiit npupoct M2 u mouerapuas undasuus B 2000—2015 rr., Poccus
Hemouwnuk: o nannsim LB PO,

O BamoTHOM Kypce. Ilepexon 1B K noautuke cBo6oIHOIO KypcooOpaszo-
BaHWsl pyOJist BRI3BAJ YBeJIMYeHE KYPCOBOI HECTAGUIBHOCTH, YTO TIPUBEJIO
K IIOTEpe AOBEPUs K PyOIIIO U SIBUIIOCH TOPMO30M Pa3BUTUS IEJIO0BOM aKTUB-
HocTu B PD. Kypc py6irst ieMOHCTPUPOBAJ caMyio OOJIbIIYIO BOIATUIBHOCTE
Cpeiu CTpaH C Pa3BUBAIOLIMMMUCH PbIHKAMU (PUCYHOK 5, pUCYHOK 6).
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Puc. 5. BoaaTHabHOCTb Kypca pyoas (Muaekc, a/n)
Hemounur: no nanusim LB PO,
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Puc. 6. BoaaTuiabHoCTh BAMIOTHBIX KYPCOB pA/a CTPaH

*B 2015 r.; B cKOOKax Psi/IOM yKa3aHbl IPYTUe KPUBUCHBIE IO/IbI, KOI1a Oblla [MOBBIIIEHHAS
BOJIATHJILHOCTE. CTaH1apTHOE OTKJOHEHHE eXeIHEBHOIO U3MEHEHH I Kypca HallHOHAa /1 bHOMN
BaJIOTHI K gosnapy CIIA.

Hemounur: ELLB.

JIeAiCTBUTENBHO, CTOJIb BBICOKWI YPOBEHDb BOJATUIBHOCTH POCCUMCKOIO
pyOJid CYyIIECTBEHHO OCIOXHWII 3KOHOMUYECKUE OoNepallii KOMITAaHUM, 3a-
TPYAHWUI IIJIaHUPOBAaHUE, OCYIIECTBJIEHUE UHBECTUIIMM U HOPMAaJIBHOE OCY-
LIECTBJICHUE TEKYIIEH AeSITEIbHOCTU B LICJIOM.

[Ipryem nanenue nensl Ha HeDTh (KoTOopoe oTMedaaoch ¢ 2014 r.) BbI3bI-
BaJIO 00ECLIEHEH M€ HALIMOHAJIbHbBIX BAJIIOT Y BCEX CTPaH-9KCIIOPTEPOB HEeDTH.
Ho naxe y Tex cTpaH, y KOTOPBIX 10JIid sKceropra Hedtu B BBIT soilne, yem
B Poccun, MaciiTad oGeciieHeHMsI UX HAITMOHAIBHBIX BAJIOT ObIJI CyIIECTBEH-
HO HMKE, YeEM Y POCCUUCKOTO pyosst (pUcyHOK 7). OTO maeT BO3MOXHOCTH

Kyseiir
AHrona
Azepbaiimkan B Jlepannbpanms
B HAIHOHAILHON BAIIOTH
2Rk (3a nepuoi ¢ sug. 2014 .
HMpax 1o mapt 2016 )
Nusus {1 Hdons axeropra HedTH
Kazaxcran 1 HedTenpoaykron B BBIT
Hurepus
Aumxnp
Hpan

T T T T 1 1 I

T T
~80 —60 -40 —20 0 20 40 60 80 %

Puc. 7. Jons sxkcnopra Hedr B BBII u aesanbBanms HANMOHAJABHBIX BaioT (%)
Hemouruk: 10 NAHHBIM HALMOHAJILHOW CTATUCTUK Y.



10 M. Epwios

%) £ [
= o fe=]
1 1 ]

b2
<
]

Kon-so PECIOHACHTOR

¥ o ) S g s O N O S d S N
— ol 28 B < 01 T tr vy \? ~ I~ oo oo
| | | | | é | | | I
= Ay R e Vi S s S T o) wy vi O v o
i ! O o AR . oy o R R ) S 1 v AR 7= S = T o A e I+

=
Pyo.

Puc. 8. Onrumansupii Kype noaiaapa CIIA (263 npeanpusarus, onpoc L5 PD)
Hemounur: LB P®. O ywem rogopsaT tpenanl. Mait 2016 T

FOBOPUTHL O HEKUX HEIPaBUJIBHBIX IIaraX B peryJupoBaHUMN, KOTOPHIE cleia-
JIA B UTOTE CUTYAILUIO CTOJIb HEIIPOCTOM.

[1pu 3TOM KypC py0Jisl, pacCUUTAHHbIN Ha OCHOBE MapuTeTa [OKYIaTelb-
Hoit cuiibl (IMTIC), HegoOOLIGCHEH B HECKOJIBKO pa3. HanoMHUM, 4TO yKa3aH-
HBIM KypC paccyuTaH ¢ yuyeToM OOJIbILIOro YKcjia KOMIIOHEHTOB TOBapoOB, yC-
Jayr v ap., Bkiawdaembix B BBIIL. Tak, B yactHocTH, no oueHnkam ODCP, Ha
koHel 2015 1. kypc pybnb/monnap noaxkeH ObLII COCTaBUTH 24 py6ist 3a onuH
nonap.

[IposenenHbie onpockl banka Poccun Takke CBUIETENBCTBYIOT 00 ak-
TYaJIBHOCTHM Tiepexoja K bosiee Kpenkomy pyoio. LIb P® rroguyepkuBaer:
«BbONBPIIMHCTBO PECNOHAEHTOB BbICKAa3aJIM 3aMHTEPECOBAHHOCTD B KPEITKOM
U yCTOMYMBOM KypCce HALlMOHAJIbHOU BaalOTHI... [To MHEHMIO PECIOHIEHTOB,
KPEenKuii pyoJib [103BOJIMJ Obl IIPOBECTU MOJACPHU3ALMIO IIPOU3BOACTBA 34
CYET NMPUOOPETEHMSI UMIIOPTHOI0 000OPY/I0BaHM S, CHU3UTH Ce0EeCTOMMOCTD
IPOAYKLMHU U TIOBBICUTH €€ KOHKYPEHTOCIIOCOOHOCTh Ha BHEILTHUX PHIHKaX»'.
CornacHo DaHHBIM perysatopa, modTu 45% ONnpoIeHHbIX UM ITPOMbIIIIIEH-
HBIX HIPEeANPUATHIA ONTUMAJBHBIM CYMTAIOT BAJIOTHBIM KypC B TUAMA30HE OT
45 no 50 py6./mos. (pucyHok 8).

[Tepexon LIb x momuTuke cBOOGOMHOTO KypCcoobpa3zoBaHist pyoOIIst GBI J0-
CTATOYHO PUCKOBAHHBIM U OBIJI COIPSI)KEH C PUCKOM YBEJIMYEeHUsI KYPCOBOU
HECTAOUIIBHOCTU, YTO TIPUBEJIO K NMOTEpe A0BEpUst K pybIIo.

Yxaxem, 0OlHaKO, UYTO POCCUMCKAsSI IKOHOMMKA U PETYISITOPLI 00J1a/1a10T
JOCTaTOYHBIMU pbluaraMu it GOpMUPOBAHUS HEOOXOAMMOM YCTOMYMBOCTHU
Ha pbIHKE.

Taxk, 3010TOBaJIIOTHBIE Pe3epBbl celuac NMpPeBLIIAIOT BEJIUYUHY BCEl py-
0s1eBOM SMUCCUH (IleHeXXK HOM 6a3bl) 6osee ueM B 2 pasa (pUcyHOK 9). D10 o3Ha-
4aeT, YTO PEeryasiTop B COCTOSIHMU HOPMAJAM30BaTh CUTYALIUIO Ha BAJTIOTHOM

'Bank Poccuun. O yem rosopsaT TpeHabl. Ne 6. 2016. C. 46.
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Henexunas Oaza pyGis 3BP

Puc. 9. lenexxnas 6asa pyons u Mexaynapoansie pesepsbl PO (oxt. 2016 r., mapa q011.)
Hemounux: 1o nannbiM LB P,

PbIHKC, MUHUMU3UPY 1P 3TOM YPOBECHb HEOIPEACICHHOCTH U aMILJIMTY LY
KYPCOBbBIX KOJIEOaHU.

[Ip1 5TOM 4acTo 3amaeTcst BOMPOC: CKOJBKO ITOHAL0OUTCS NOTPAaTUTh pe-
3€pPBOB, YTOOBI CTAOMITU3UPOBATEL Kypc pyons? IlpencrasasieTcst, 4TO HEMHO-
ro. JIocTaTouHO ONHOTO-IBYX peajIbHBIX BBIXOIOB PeryiIgTopa Ha pelHOK. Kak
TOJIBKO PEryasiTOp MOKAaXKET BCEPbE3 CBOE INMPUCYTCTBUE U 0003HAYUT CBOU
NpearoYTeHusl, PbIHOK [I€PECTPOUTCS U OyleT AeicTBOBATh B COOTBETCTBUU
C 3TUM.

Korma HaM roBopsIT, YTO PEIHOK UTPAET IPOTUB PETYJISATOPA, 3TO, TIO CYTH,
O3HayvaeT, YTO PLIHOK UTpaeT cede B YOBITOK. PEIHOK HEe MOXKET IIEpeUrparhb
peryisitopa, yYMuThiBasi pblYyaru U BO3MOXHOCTU NocjaeaHero (0coO0eHHO Ipu-
HHMasl BO BHUMaHUE BO3MOXHOCTU OJHOMOMEHTHOIO BblX0/a peryJjsaropa
C CBOMMMU pecypcaMu Ha PHIHOK, YTO HE MOXKET OBITh B TAKOM XXe Mepe JOCTUT-
HYTO JaXXe OYeHb CKOOPJAMHUPOBAHHBIMU JEUCTBUSIMU BeAYIINX YIACTHHN-
koB). [Ipeobiaganue pelHKa BO3MOXHO JIUIIb, KOTJAA PETYJIATOP CAMOYCTpa-
HUTCHA M Ha PbIHKE €10 HeT. Torna pblHOK /IeMCTBUTENbHO JIeaeT, YTO XOUeT.

Jis yKpenJjieHUst YyCTOMYMBOCTU U IIPEACKA3yYEMOCTU BaJIOTHO-(PUHAHCO-
BO#1 cepsl 1e1ecoodbpa3Ho NPOBOAUTE KYPCOBYIO ITOJUTUKY, HaTPaBIEHHYIO
Ha oOecrieyeHue cTabUIIBHOIO peajibHOro Kypca pyoss. [Ipencka3syeMocTh
KYPCOBBIX PUCKOB Oy/ICT CIIOCOOCTBOBATD YACIIEBICHUIO U YIJIMHEHUIO KpPe-
JUTOB, IPEAOCTABIAEMbIX [IPOU3BOACTBEHHbBIM MPEATIPUSTUSIM.

O aauHHBIX JeHbrax. BaskeH KOMITIEKCHBINA MOAXON K (GOPMUPOBAHMIO
JEHEXHOTO MPeaIOXKEeHUsI B YBIA3KE € LEJISIMU DKOHOMUYECKOTO PA3BUTUS
1 C OTIOPON Ha BHYTPEHHUE UCTOYHUKU ACHEKHOI'O IPEIJIOKEHUS 1 Ha Me-
XaHU3MbI pe(PUHAHCUPOBAHU S KPEAUTHBIX UHCTUTYTOB, HarlpaBJIEeHHbIE Ha
KpEAUTOBaHUE PealbHOIO CEKTOPAa 2dKOHOMUKU U MHBECTULIMI B [IPUOPUTET-
HBIC HAIIpaBJICHU S pa3BUTHSI.

HeoOxonumo Takke paccMoTpeTh BO3MOXKHOCTD D0Jiee aKTUBHOTO MC-
MOJIB30BaHUS OIOIXKETHON MOJUTUKU, IIPU KOTOPOU OIONXKET SABISICTCS
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Ba>XXHbIM MEXaHW3MOM CTHUMYJUPOBAHWS 9KOHOMWYecKoTro pocra. Jeii-
CTBUTEJbHO, Mbl YK€ BCE O0/bIIE FOTOBbl U K AchULIUTY OrojxkeTa, 1 K dpu-
HaHCUPOBAHUIO €ro MMOCPEACTBOM rocbymMar, M JakKe K UCIIOIb30BAHUIO
I HHBIX rocOoymar (1o 30 sneT). OnHaKo Mbl HE TOTOBBI K UCIIOIb30BAHUIO
CaMOro IMaBHOIO MexaHu3Ma — K yuyactuio LleHTpanbHoro 6anka B 3ToM
MexaHu3Me.

[Ipn 3TOM pasmenieHue rocy1apCTBEHHBIX HEHHBIX OyMar Ha BHYTPEH-
HEM pbIHKE OyAEeT O3HavyaTh OTTATrMBaHMUE CPeAcTB ¢ (PUHAHCOBOIO PbIHKA
Ha uesiv puHAHCUPOBaHU S OlO/KeTa. DTO MOXET HEIdATUBHO OTPA3UTHCH
Ha CUTYaL MWW C JUKBUIHOCTBHIO U, TTO CYTH, OYJIET CITOCOOCTBOBATH BBITEC-
HEHMIO C (PUHAHCOBOIO PhIHKA CPEJICTB YACTHOI'O CEKTOpa roCyaapCTBeH-
HBIM (siBJIEHUE, TMOJIYUUBILEEe Ha3BaHUE B MEXAYHAPOJHOMN IpakTUKE «3(]-
(bexT BrITECHEHU sI» — «crowding out»).

B aTuX ycioBusx peleHue 3a7a4 GUHAHCUPOBAHUA OIOIKETa CO31aeT
11pO0JIEMBI C pecypcooOecnedeHHOCThIO oTpacieil, 3aTpyaHsas ux puHaH-
COBOEC ITOJIOXKEHME, UTO B LEJIOM CO3/4aeT NPOoOIeMbI IJIsi SKOHOMUYECKOTO
pocra.

IIpy 3TOM cienyeT yUMTHIBATH, UYTO B Pa3BUTHLIX DKOHOMHUKAX TIPHU
OCYIIECTBJIECHU N OMMCCUM JIelaeTCsd yIop Ha (popMuUpoBaHUE IEJIEBHIX
JJAUHHBIX U CBEPXAJUHHBIX pecypcoB (B CLLIHA, Simonuu m Kurae — no
30—40 yeT) mom ob6sA3aTENILCTBA TOCYAAPCTBA, B T.4. CBSI3aHHBIC ¢ (PUHAH-
CUPOBaHUEM JOJITOCPOYHBIX UHBECTULIMOHHBIX MMPOEKTOB, KOTOPHIEC OO~
HSIIOTCHA MHCTPYMEHTAMU CPEeIHECPOUHOTO peduHaHcUpoBaHus (Hallpu-
Mep, 0o 4-x jiet B ELIB), 4T0o co3naeT MOIIHYIO OCHOBY JJIMHHBIX PECYPCOB
B DKOHOMMUKE.

Mex 1y TeM, COIIaCHO OITyOJIMKOBAHHOMY rogoBoMy otueTy LleHTpasnb-
Horo 6anka P® 3a 2015 r., nonst monroBeix obsi3arebeTs Munduna PO
B J€HEXHON 0ase pyoas cocrtapisier meHee 5% (Ha Havano 2016 r.). OTmMme-
TiM, 4TO B CIIIA m AinoHuu Ha rocynapcTBeHHbIE O0JIMTralUK IIPUXOIUTCH
80—90% oT Bcell BENIMYMHDBI IEHEKHOU 6assl (3MUCCUN) HoJIapa W STTIOH-
CKOM ueHbI (pucyHok 10).

DTO 03HayaceT, YTO y HAC €CTh OOJIBIIINE HEUCITONb30BAHHbBIE BO3MOX-
HOCTM 00ecTIieUeHU I 9KOHOMUYECKOI 0 pocTa.

Dyukuuu banka Poccun. [NpyHuMas BO BHUMaHUe KOMITJIEKCHBIMA Xa-
paKTep 3ajau 1o yJIydylIeHWIo KauecTBa pocTa, MojIepKaHUIO ero TEMIIOB
1 IUBEePCUPUKAIIMY 9KOHOMUKHU, HEOOXOIUMO pACIIUPUTDL 3a1a49U, CTaABS-
muecs nepen bankom Poccuu, no npuMepy Benyuiux crpaH, rie HoMUMO
BAJIIOTHOTO KypcCa M LIEH Ha WX LICHTpaJbHbIC DAHKY BO3JIAraloTcs 3aladyu
MOJIEPK KU DKOHOMUYECKOro pOCTa, 3aHSATOCTU U MOBBIIIECHUSI UHBECTU-
LHMOHHOW aKTUBHOCTHU.

Tem cambim bank Poccuwm noskeH OymeT MCIIOJIB30BaTh BECH pacriojia-
racMblii UM HaOOp phIYaros (pMHAHCOBOIO PeryaupoBaHusi Ha 1eJIM CTU-
MYJUPOBAHUSI 9KOHOMUUCCKOrO POCTA.
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Puc. 10. loas rocOymar B JeHexKHOI dMUCCUH
Hemounuk: 10 JaHHDBIM LICHTPAJTBHBIX OAHKOB COOTBETCTBYIOIINX CTPaH.

* & *

OueBuIHO, 4YTO ObeCcreYeHUEe D9KOHOMUKHU aJIEKBATHLIM 00beMOM (Pu-
HaHCOBBIX PECYPCOB (B T.4. JUIMHHBIX) IT0 JOCTYIIHOM LieHe OyJeT criocot-
CTBOBATh CO3HaHUIO OJIATONIPUSITHBIX YCIOBUM JJIsI 9KOHOMUYECKOIO POCTA.
Baxnyro ponb 6yaeT Takxke UrpaTh CTaOMIM3alUsl TTOJOXKEHHWS Ha BaJIOT-
HOM pBIHKE, (popMUpoOBaHUE Kypca py0ss 1o Gojiee 0O bEKTUBHBIM KPUTE-
pUsIM 1 HEIOTIYIIEHME ero HeollpaBdaHHOTro obeclieHeHMs1. Peryuaru u Bo3-
MOXXHOCTH, KOTOPBIMHU pacriojaraloT pOCCUMCKUE PEeryasiTOPhI, MO3BOJSIOT
OoJiee 5P eKTUBHO peliaTh CTOSIINE 3a4a4y, HO 10Ka HE UCIIONb3YIOTCH
MMM B IIOJIHOM Mepe. ITO Ae1aeT HEOOXOAUMbBIM 00Jjiee aKTUBHOE U LieJIe-
HarlpaBJeHHOE UCIIOJIb30BAHNE UMEIOIIUXCS BO3MOXKHOCTEN JJIsI YMEHbIIIE -
HHsI PUCKOB 1 00eCneyeHnss SKOHOMUYCCKOTO Pa3BUTUSL.




