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B mnacrosiee Bpemst B skonoMuke Poccun ciioxkmiiach cioxknas curyarnusg. B 2014 r. poct
POCCUICKOI SKOHOMUKHU TIOUTH OCTAHOBUJICs. OCOOEHHO CUTYAITIIO OCIOXKHSIOT BBE/IEHHBIE CAHK-
mun EC u CIIIA, KoTopble HApaB/IeHbl HA YHIITOKEHHE POCCUNCKON SKOHOMUKH.

TaK KaK HCTOpud maeT II0 CIIMpaJid, MBI IIpe/JjaracM BCIIOMHUTL Ae€ATEe/IbHOCTb MHMHHCTPaA
dunancoB bynre Hukonas XpucruanoBuda, KOTOPbBI U3BECTEH IMOJTOTOBKON M IPOBEIEHUEM
neneyknoit pecpopmbr 1895-1898 roga. Emy yrasiocsh BeiBecTr sKOHOMEKY Poccum ma HOBBI 60-
Jlee BBICOKHUI YpPOBEHb, OOOPOTh KPU3UC U MHOIHE IIPOOJIEMbI, KOTOPbIE TaK¥Ke CBONCTBEHHBI
coBpeMeHHOIT sKoHOMUKe Poccuiickoit @eeparun.

Ha ceromusimuumii 1eHb B Haleil crpaHe HaOJ0gaeTcs JeBajbBalug Kypca pyossa. Cron-
MoCTb JoJutapa Ha 10 HOAOpst — 47,88 pybdueit. Boprba [lenrpanbaoro Banka ¢ JaHHBIM sIB-
JIEHHEM TIPOXOJIUT C TIOMOIIBIO POCTa MPOIEHTHBIX cTaBOK. COOBITHS Ha TeppUTOpUN Y KPAMHBI
COXPAHAIOT HECTAOUJIHLHOCTb POCCUMCKOTO PbIHKA, U K Kpaxy POCCHICKOro pyO/isi TOTOBATCHA
HPaKTHIECKH €XKeJIHEBHO, UNTasi CBeKre HOBOCTU. MHOrnMEU (DPUHAHCOBBIMHU SKCIIEPTAMU I1a/1e-
Hue pyOJId IpU3HAHO HEM30EKHBIM M3-3a IEePEOIeHKN HAIMOHAJIBHON BaaoThl. [lo MHEHHIIO 2XKe
rnasbl [IB, mpoucxoaur He najeHue pyoJisi, a yJaopo:KaHue eBpo U JIoJLIapa.

Heckonbko jueit nazas enrpaibublii bank derBepThlil pa3 3a roji MOJIHAI CTaBKY pedu-
HaHCHpOBaHMs, oHa Bbipociaa 10 9,5%. «Ilennbr Ha HEedTH 3HAYUTENHHO CHUSUIINACH, IIPU STOM
MIPOM30IILIIO yKeCTOUEeHNe CAHKIINI, BBEJIEHHBIX OTJEIbHBIMU CTPAHAMHU, B OTHOIIEHUU PAa
KPYIHBIX POCCHIICKUX KOMIaHUil. B 9Tux ycsioBusx mpoucxonmsio ocjiabdjaenue pyosis, 94TO Ha-
pAy C BBEJEHHBIMU B aBI'yCT€ OIPDAHUYEHUAMHU HA UMIIOPT OTJIEJIBHBIX ITPOJIOBOJILCTBEHHBIX
TOBAPOB IIPUBEJIO K JIAaJbHEHIIIEMY YCKOPEHUIO POCTa IMOTPEOUTEIbCKUX IIeH», - 00bscHsieT 1B
cBOe perenne B ouImaaIbHOM coobiennn. «B citydae ysrydinenus BHEITHUX yCJIOBUiT, (hopmu-
pOBaHUs yCTOWYNBON TEHJIEHIINN K CHUKEHWIO WHMIIATNN 1 THOIATUIOHHBIX OXKITaHnit bank
Poccun Oyner roToB HaYaTH CMATYEHUE JIEHEKHO-KPEIUTHOMN MOJMTUKU», - OTMEYAeTC B CO00-
IICHUH.

Coser mupektopos Banka Poccuu Taks:ke NpuHsiI perieHne NoBLICUTE 110 8% rogoBeix ¢ 7%
TOJIOBBIX IPOIEHTHBIC CTABKY 110 Py CIEIUATM3UPOBAHHBIX UHCTPYMEHTOB PeOUHAHCUPOBA-
Hus. V3Menenusi KOCHYJIUCH KPEJIUTOB, O0ECIIEYEHHBIX 3aJI0NOM TIpaB TpeOOBaHUS IO KPeIu-
TaM Ha (PUHAHCHPOBAHNE WHBECTUIIMOHHBIX MTPOEKTOB. Takrke MOBBIIIEHA CTABKA 110 KPEIUTaM,
o0ecIieYeHHbIX 3aJI0M0M OOJIUTAIIN, Pa3MeNIeHHbIX B Ie/IAX (PUHAHCHPOBAHUS WHBECTUIINOHHBIX
[IPOEKTOB U BKJIIOYEHHBIX B Jiombapnbiii ciiucok [[B. Kpome Toro, mosbliiena craBka 1mo Kpe-
JTaM, 00eCIeIeHHBIM 3aJI0M0M IpaB TPeOOBaHUS 10 KPEJIUTHBIM JOrOBOpPaM, OOECIIeYeHHBIM
noropopamu crpaxoBanusg OAQO «Poccuiickoe areHTCTBO 10 CTPAXOBAHUIO SKCIIOPTHBIX KPE/IU-
toB u mnsectuimity (OAO «DKCAP»). CraBka 1o Kpeguram, 00ECIEICHHBIM 3aJI0I0M IIPAB
TpebOBaHus 10 MeKOAHKOBCKHM KPEJIUTHBIM JoroBopaM, mpemoctasigembim MCII Bankow,
ycranosJsieHa Ha yposHe 5,50% rojaoBbIX.

OTO pelieHne co3/aao Takoil ke 3hdeKT Kak BBEJICHHBIN paHee MaKeT CAHKIUI ITPOTUB
Poccun co croponnt CIHIA u EC. ¥V oboux jieiicTBuii — MOXOXKHE MOCEICTBUS: YCJIOBUS Kpe-
JITa JIJIsT POCCUIICKOIo Ou3Heca,  6e3 TOro HeyIOBJIETBOPUTEIbHBIE, OYIyT yXYAIIaThcsa. BaHk
Poccun cumraer, uro TakuMm 06pa3oM OH CIOCOOCTBYET POCTY KypcCa HAIMOHAJJIBLHON BAJIIOTHI,
IpeJ0TBpall€eHUIO CIICKYJ/IATUBHDBIX OHepaHI/Iﬁ, CBSI3aHHBIX C BaJIOTON U CHUYKEHUIO I/IHCb.HHHI/II/I.

Pemenne nosercuts crasky g0 9,5% IIB MoruBuposas TeMm, 910 BO3pocan UHQMIIAIHMOHHBIE
PUCKU, CBA3AHHBIE, B TOM YHUCJIE, C YCUJIEHUEM IeONTOTUTUIECKON HATPSKEHHOCTH U €€ BO3MOXK-



Mounodestcran npoepamma Meotcdynapodnozo Gunanco8o-skoHomuveckozo Gopyma
«IKonomuneckas nosumura Poccuu 6 ycaosuaxr 2406a1vm00 MmypoyseHMHOCTIUS

HBIM BJ/INSIHUEM HA JIMHAMUKY Kypca pyOJisi, a TAaK»Ke ¢ BOSMOXKHBIMYI U3MEHEHUSIMU B HAJIOTOBO
n Tapudnoit nosmruke. [losbimas crasky, [IB nbITaeTcs NpeBeHTUBHO HUBEIUPOBATH BIUSHHE
[EPEYNC/IEHHBIX (DAKTOPOB, YTO ele OoJIbIe yeyryo/IdeT uX HeraTuBHbIN 3(@eKT Ha 1 6e3 Toro
MAJIAIONTYIO JIEJIOBYIO 1 MHBECTUIIMOHHYIO aKTUBHOCTD. [[OBBIIIAs TPOIEHTHYIO CTABKY, PYKOBOJI-
ctBO [1D mexouT u3 npescTaBieHnit 0 TOM, YTO YJIOPOKAHME JIEHeT, KOTOPBIE OH IIPEJIOCTABIISIET
OaHKOBCKOIT cucteMe, cHuKaeT nHdanuio. OgHako MOHeTapHble (haKTOpbl HHMIIANNNA ceiiuac
B Poccnn He ABIAI0TCS OCHOBHBIMHE, 9TO TIOITBEPKIEHO MHOTOYHCICHHBIMI UCC/Ie0BAHUIMY. | 1]

Temrbr sxonommyeckoro pocta B PO B 4-m kBaprase 2014 roga n 1-m kBaprase 2015 roma
OyayT OJMM3KUMU K HYJIIO, CKa3aHo B coobiennn banka Poccunm mo mroram 3aceiaHust coBeTa
JINPEKTOPOB.

Ha wnam B3riigan, ceroansa nosmrtruka 1B Hampapiiena He Ha co3/iaHne HEOOXOIUMOIO O0b-
eMa JIEHeyKHOW MacChl JIJIsi HOPMAJbHOIO (PYHKIIMOHUPOBAHUS M POCTa SKOHOMUKH, a Ha €ro
OorpaHWYeHre, YTO BJIeUeT UX MOJIMEHY JIOJJIAPOBBIMU CypporaTaMiu Ha OCHOBE BHEITHEro (u-
HaHcupoBanus. V3-3a 1moBbIIeHusT CTaBKU peUHAHCUPOBAHUS BHYTPEHHUN KPEJIUT JIOPOXKAET,
BBITECHSIETCS BHEITHUM, YTO CIIOCOOCTBYET IMONAAHIIO SKOHOMUKHU B CTAr(JIAIIMOHHYIO JIOBYIII-
Ky. IIpu stom Bank Poccun He cobumpaercs NpuMeHSTH OOIIECIPUHATHIE B PA3BUTHIX CTpaHaX
METOJIbI TOJEPKKHU JIeJIOBOI M MHBECTUIIMOHHOW aKTUBHOCTH, TaKMe KaK OpPraHU3alus Jelne-
BOI'O ¥ JUIMHHOT'O KPEJIUTa, YTO MPENgTCTBYeT HOPMAJbHOMY Pa3BUTHIO SKOoHOMUKHU. [Ipuuem
pykoBogictBo 1B 3asBisier, uTo ne HamMepeHo B OJimKaiiiee BpeMst CHUZKATD KJIIOUEBYIO CTaBKY.

Jlannas moIMTHKA MOXKET IMOBJIEYb 38 COOON HEraTUBHBIE PE3YJIbTATBI. 3a IOCJIEIHUE Je-
cATDb JIET poccuiickasi (puHaHCOBas cucTeMa norepsia 6osee $1,5 TpJH 110 HAKOIJIEHHOMY BbI-
BO3y KamuTasia. Cpeau moCIeCTBI 9TOM TOJUTHKE — TO, 9TO 3KOHOMEKA B 2000-e T0O/161 ObLIA
HeJIonHBecTUpoBana B 1,5 pasa, a B 2008 rojay (hbUHAHCOBBII PHIHOK OOBAJIMICA B 3 pasa, 9To
SABJISIETCS MUPOBBIM PEKOPJIOM.

HexkomriterenTaocTh buHAHCOBBIX BJlacTelr oboniack Poccun npumepno B 100 Tpiin pyo.
HEJIOTTPOU3BEJIEHHON MTPOAYKIIUN W HEJIOBIOXKEHHBIX B Pa3BUTHE IKOHOMHUKHU KAITUTAJIOB. DTHUX
IOTE€Pb MOXKHO OBLIO M30eKaTh, e/ Obl JeHEKHO-KPEJUTHAs ITOJUTHKA ObLIa OPHEeHTUPOBa-
Ha HE Ha MHTEPEChbl NTHOCTPAHHOI'O KalluTaJia, a Ha HeJIN COIUAJIbHO-9KOHOMHNYICCKOT'O Pa3BUTUA
CTPaHBL.

Bank P® mpojo/Kuia CBOIO TOJMTUKY <«JIOPOTHX JICHET», KOTopasd BeJeT K YIOPOKAHUIIO
KPEeJNTOB U, KaK CJIe/ICTBIEe, COKPAIIeHNIO TPOU3BOICTBA. /JaHHbIe 1eiicTBIs B KOHEYHOM MTOTe
MPUBEJYT K JIerpajalui Mpou3BoJIcTBa, najennio ypousd BBII m kypca narmumonaabmoit Ba-
JIOTBI, 4TO OyjeT o3HadaTh nopakenune Poccuiickoit Peepariun B caHKIMOHHOI Boiine. Kak
MOKa3bIBaeT ONBIT Poccun m APYyTrux CTpaH ¢ MepexoiHON SKOHOMUKO, pe3yIbTaToOM TaKoOil 1mo-
JINTUKA HEN30E2KHO CTAHOBUTCS CTArgJIAIUs — OJIHOBPEMEHHOE TaJeHUe IIPOU3BOJICTBA U POCT
nndsganuu. VIMEeHHO 9TO U MPOUCXOJIUT Y HAC ceidac.

g npeioTBpaIieHus JAHHBIX TOC/IEICTBII HEOOXOMMbI CPOYHBIE MEpbI, KOTOPbIE ITOMO-
I'yT O3JI0POBUThCA PoccuiicKoil skonomuke. s storo IIB u npasurenbectsy PO neobxomumo
BBITIOJTHATD CJIETYIONINE JIeHCTBUA:

1. CoztaTh NHHOBAIMOHHBIE TIPEIIPUATHs Ha 6a3e BOEHHO-ITPOMBIIIJIEHHOI'O KOMILIEKCA, OT-
CJIe’KUBAIOIIIIE HOBEHIe BOCHHbIE pa3pabOTKU, KOTOPhIe MOXKHO BHEJIPUTH B MHHOBAIIMOHHOE
IPOMBIIIIJIEHHOEe TTpon3BoAcTBO. B P® jaBHO co3man cobcTBeHHBIH 1porieccop, 2KK puciiien
1 JIpyTue WHHOBAIIMOHHBIE MPO/IyKTHI, KOTOPBIE TI0 IMPOU3BOJUTEILHOCTH HUYEM HE YCTYIIAOT
3ama/JHbIM aHaJIoraM, HO B OTJIMYUHU OT HUX, IPou3BoadTcs juib g BIIK.

2. CHm3nTh cTaBKy pedunaHcupoBaHus. Poccniickasi SKOHOMUKA HUCIBITHIBAET KPeTMTHBII
r'OJIOJ B CBSA3M € CAHKIIUSIME, HO BMECTO IIpejiocTaBiienns KpeauToB B naobopor ux ympopoxka-
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€T, YTO IIPUBOJUT K TOMY, YTO JJId NPEINPUATUIA Ha NAHHBIA MOMEHT 3aKPbIThl 3allaJHbI U
POCCHUICKHNI KPEJUTHBIE PBIHKU, YTO BeJeT K JIErpajalii IIPOMBIIIJIEHHOCTH U YHUYTOXKEHUIO
SKOHOMUKIU.

3. ObecrieunTh fernieBble TOCYIAPCTBEHHBIE KPEIUTHI PEIPUATHIM Ha IeIeBble TPOEKTHI.
4. CoieficTBOBATEH PA3BUTUIO MAJIOrO M CpejiHero Ou3Heca 3a cueT cyOCcuuil 1 KpenToB.

5. KonrposmmpoBarh JIedTeIbHOCT NOCYJIaPCTBEHHBIX MOHOIIOJIN, KOTOPbIE HEIIOCPE/ICTBEH-
HO co3atoT uHddmo. Nuadianusa B Poccun HocuT HEe MOHETAPHBINM XapaKTep, IO3TOMY HYKHO
JKECTKO KOHTPOJIMPOBATH JIeATEIHHOCTH MOHOIIOUN, KOTOPbIe HEMOCPEJICTBEHHO CO3/IAI0T WH-
duranuio B Haleil cTpaHe- €XKeroJlH0 WHJEKCUPYs Tapudbl. 3aMOpO3Ka TapudoOB MPUBEIET K
CHUKEHUIO MHMJIANUYA U YJIydIIIeHUIO JIOTUCTUKYA B CTPaHe.

Jlanubie Mepbl JOJIZKHBI O)KUBUTH PEASIbHbBIN CEKTOP SKOHOMUKH, KOTOPbIi ObLIT ITPAKTHIeCKN
yunuaroxkeH B 90e rojpl. Vimenno peasbubiil cekTop Jiaet npupoct BBII, koTopwrit Tak Heobxo-
JIIM B YCJIOBHAX CAHKIUI. PocT 00 beMOB ITPON3BOICTBA MTO3BOIUT BBIIOJHATH HEe MeHee BayKHYIO
3a/1ady- 3TO NUMIIOPTO3aMelleHre, YTo obecrreunT Poccnn 9KOHOMUYIECKYTO, TPON3BO/ICTBEHHYTO
1 nHMOPMAIMOHHYTO Oe301acHOCTh. Bee 3Tn (hbaKTOphl TPUBE/YT K YKPEIIEHUIO HAIIEH CTPAHBI,
JIaJTyT BO3MOKHOCTD BBIXOJIa HA HOBBIE€ PBIHKHU, UTO IIPUBEJIET K POCTY YPOBHH Ku3Hu Poccusiy.



