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B nacrosiee Bpemst nHMIAIUA ABIACTCA OCTPOI TPOOJIEMOil SKOHOMUYIECKO# chepbl Ku3-
HU OOITIECTBA, MTOCKOJIBKY €€ TIOKa3aTeIn U COIMAIbHO-9KOHOMIYECKHUE TTOCJIE/ICTBIS BO MHOTOM
OTPaXKAIOT HE TOJIBKO SKOHOMUYECKYIO 0Oe30IMacHOCTh CTPAaHbI, HO U SKOHOMUYECKOE Pa3BUTHE
rocynapcrsa B nesiom. B Poccun nndiisanms, Ha JaHHBIT MOMEHT, ITOJTHOCTHIO He MIPEOJI0JIeHa U
HE KOHTPOJIUPYETCS B MOJIHON Mepe, B CJIEJICTBUU TOTO, AHTHHHMISIINOHHAS TTOJTUTUKA SBJIsI-

€TCd JIOCTATOYHO aKTyaJIbHOU Ha CEroJHANIHUN JIeHb.

AKTyaJIbHOCTH paccMaTpuBaeMoil MpOO/IeMbI 3aK/II09aeTCA B TOM, 9TO UHQJIANIA B JOCTA~
TOYHOIN CTEIeHU BJIMAET Ha HAIMOHAJILHYIO SKOHOMUKY P® eme ¢ nadana 90-x r. u 10 HACTO-
AIIEero BpeMeHU, BBUJLy 9TO MEPBOCTENEHHON 3a/1adeil mpaBuTeabcTBa Poccuiickoit ®eneparmn
SABJISIETCS JIOCTUXKEHUE TMOHUXKEeHUsT YpoBHA wHAuu B Poccun 10 ypoBHs cTpaH EBporbr,
HAnonnn u CITA, 0CKOIBKY TeMITbl HH(MJIAINNA STUX CTPAH UMEIOT HAUMEHBIIE abCOTIOTHBIE
MTOKA3aTEe/N.

Cerognast, mpaBuTeibcTBO PD 10CTOSHHO IPUHIMAET MEPHI 110 CHUYKEHUIO YPOBHS HHMJISIIIN
B rocyapctse. [esbio mpoBeienus aHTUUHMIIATIMOHHON TOJIUTUKY B CTPAaHE SABJIACTCA yIIPaBJIe-
Hue MHOJIIATEN 1 JOCTHKEHNS ONTHMAJIBHBIX /IJIs1 HAIMOHAJIBHON SKOHOMUKH TEMIIOB €€ POCTA.

XapakTepHas 0COOEHHOCTb COBpeMeHHO nHd A B Poccun 3ak/odaercs, B IEPBYIO OY€Hb
B pOCTe JIEHEXKHBIX MacC, HaXOAAIIuXcsd B obopore. IMEHHO 3TOT POCT ABJIA€TCs TMPOABICHUEM
nHPIAIMOHHBIX TIporieccoB. CreaoBaTeIbHO yBeJIMYeHne HAKOILIEHN HACeJIeHNsI, a TaKKe X
MOBBINIEHHbIE OAHKOBCKNE BKJIA bl HEOOXO/IMMO PACCMATPUBATHL KaK IOJIOXKUTETHHOE sIBJICHUE.
Bo-tiepBbix, 3TH cOepeKeHns MOKHO MHBECTHPOBATH. BO-BTOPBIX, 9TH HAKOILIEHUS OepyTCd U3
oOpallleHus, YTO YMEHBINACT 00bEeM JICHEXKHOW MacChl, KOTOpasd HaXOJUTCd B 000pOTe.

OCHOBHBIM HallpaBJeHHEM aHTUUHQDIIAIIMOHHON moanTukn B Poccnu, Ha JaHHOM STale, sB-
JISIETCSI PeryJnpoBaHre WHCTPYMEHTAMH JIeHEXKHO-KPEeIUTHON MOJUTUKNA OOBEMOB JIEHEKHOM
Macchl. 3a/1a4a, mnpejjgaraeMoi aHTUIHQISITHOHHON TTOJIMTUKOM, COCTOUT B TOM, 9TOOBI HE I10JI-
HOCTBIO YHUITOXKHUTH UH(JISIINAIO BCEMH BO3MOXKHBIMU CIIOCOOAMHU, & TJIABHBIM 00pa30M, IIPOBO-
JIUTH KOHTPOJIb Ha i WH(JISIIIUOHHBIM TIPOIECCOM (TOCYIAPCTBEHHBIMU M PBIHOYHBIME CIIOCODA~
MI1), C TIEJIbIO0 PEATH3AINI HHTEPECOB SKOHOMUIECKON 6e30macHOCTH OOINECTBA U TIOBBIICHUH
9KOHOMHUYIECKOTO YPOBHsI B ITPOM3BOJICTBEHHOI cepe, a TakyKe yCTaHOBJIEHWE KOHTPOJISI Ha/l
uH@JIsaImeit.

AnTunudsaiuonHas MOJUTHKA cOBpeMeHHOoi Pocenn, Ha JTaHHbIil MOMEHT, pazpaboTaHa J10-
CTATOYHO CJIa00 M OCYIIECTBJISETCS HEPABHOMEDHBIMU METOJIAMU, [0 TOH NMpUYUHE, YTO TOCY-
JIApCTBEHHbBIE OPTaHbl He MBITAIOTCA CAEPKATH UHQJIAINIO, & OOPIOTC 3a OIpeJIe/IeHHbIE TOKa-
zaresn. PyKOBOJICTBO ToCy1apcTBa MojiaraeT, YTo UHQJIAIU B HAIIEH cTpaHe He JOJIKHA IIpe-
BOCXOJIUTH B OJmizKaifinmme HeCKOJIbKO JieT 5-6%, XoTs 9Toro Gyjier He Tak-TO U IPOCTO JIOCTUYb.
AnTUnHOIIAIIOHHAS CTPATErsd SKOHOMUIECKOTO POCTA MPU3bIBAET K IIPOBEJICHUIO TIOITAITHBIX
Mep, KOTOpble HalpaBJIeHbl Ha peryiaupoBanue uHdbadgmu. g crepKuBanus ee OCHOBHBIX
¢dakTOPOB, HEOOXOIMMO BBICTPOUTH, TAK HA3BIBAEMOE, «JIEPEBO Iejieil», KoTopoe OY/IeT Croco0-
CTBOBATH JIOCTUKEHUIO TIOCTABJIEHHBIX 33/1a4.

¢l 6B1 XOTEIA PACCMOTPETH OCHOBHBIE MEPBI, KOTOPHIE MMEIOT KOMILIEKCHBIN XapakTep U siB-
JIAIOTCA 00s13aTeIbHBIMIA MepaMi CTabUIn3anni HHQIIAIIT B POCCUICKOM ODIIEeCTBe.
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[TepBocrenennoit aHTUUHMDISAIMOHHON MEPOI sIBJIIETCS MPEOJIOJIEHNe KPU3UCA UHBECTUITUI
IyTeM BO300HOBJICHUSI MHBECTUIIMOHHOTO MIPOIECCa, KOHIICHTPAIIUN CPEJICTB Ha ITPUOPUTETHBIX
HallpaBJICHUAX.

Bo-BTOpbIX, HEoOX0o MO BceMu criocobaMu HapamuBaTh poct BBIL.

B-rperbux, ciejyer 3aBepiinTh HadaThle MpeobpasoBans (IpeapusiTiit, GAHKOBCKOIi, O1071-
JKETHOM, GAHKOBCKOM CHCTEM W T.JI.) B TEJIAX (DOPMUPOBAHUS UBUIN30BAHHBIX PDBIHOYHBIX OT-
HOITIEHN;

U nakowner, TpaJUIIMOHHO JIe/TaeTCsd CTaBKa Ha MpUBJIeYeHne MHOCTPAHHBIX WHBECTUIIAMN TS
pasBuTus sxkoHOMEUKHU. OiHako Poccusi He MOXKET pacCUnThIBATD HA UX KPYITHBIE TOCTYILICHU,
10 IPUYIUHE TOrO, YTO B MUPE HE TAK MHOT'O PeabHO CBOOOJIHBIX KAIlUTAJI0B. boJiee TOro, nHo-
CTPaHHBINA KalUTaJ 3aHsJI BBIKUJIATE/ILHYIO TTO3UITUIO 110 OTHOIeHnIO K Poccnn, n3-3a 6os3HMI
IOTEPb B CBA3U C HEJOBEPUEM K COIUAIBLHO-IKOHOMHUYECKON obcTanoBKe. J[ist Haleil crpaHb
HAUOOJIBINNI MHTEPEC TPEJICTABIAIOT MPIMbIE BJIOYKEHUsI B IPOU3BOJICTBO, 8 MHOCTPAHHBIN Ka-
UATAJI IPEIIOYNTACT BKJIAIBIBATH CPEJICTBA B IIEHHbIE OyMar.

B arTunHMIAIMOHHON MOJINTHKE TPUHIMITHAILHO BaykKHOE MECTO MMEET CTPYKTYPHBIE U3-
MEHEHHsI SKOHOMHUKH U €€ aJallTalis K IMOTPEeOHOCTsIM PBIHKA 3a CYeT I'PaMOTHON ITOJIUTHU-
KU NPUHITUIAAIBHBIX U3MEHEHUN BOEHHO# CTPYKTYPBI OOIIEeCTBa, YIPABJIECHUS JIeATETbHOCTH
MOHOTIOJIN, JEMOHOIIOJIU3AINT, CTUMY/JINPOBaHuE KOHKYPEHIIUN B ITPOU3BOJICTBEHHON cdepe n
cdepe yeayr u jp. Mex 1y mpaBUTEILCTBOM, TPOMCOI03aMI U ITPOM3BOJIUTEISIMUA B IIPOIECCE
TEXHOJIOTMIECKOI'O ITPOU3BOJICTBA JOJIKHA ObITH pa3paboTaHa CUCTEMa IEHOBOI'O COTJIAIIECHU,
YUIUTBIBas JAEHCTBUTE/IBHBIN IJ1aTEKECIIOCOOHBINH CIIPOC IMTOKYIIATE/ .

Ocoboe BHUMaHUE, B 3aTPOHYTON IIpob/ieMe, JTOIKHO OBbITh aKIEHTUPOBAHO Ha COBEPIIEH-
CTBOBaHUE B CUCTEME HAJIOIOOOJIOYKEHUS: MIEPECMOTPY HAJOTOBBIX ILIaTeXKeil, BKJIIOUYEHHDbIE B
U3JIEPKKN IIPOU3BOJICTBA, CTUMYIUPYIONIAE POCT II€H, M3MEHEHUI0 METOMUKU HAJI0r000JI0MKe-
HH, CHU2KECHUIO KOJIMYECTBa B3MMaEMbIX HAJIOI'OB, OTKa3y OT HCIIOJIb30BaHUA I/IHd).HHH‘I/H/I KaK
MCTOYHUKA (DMHAHCUPOBAHMS OIO/XKeTa 1 T..I.

B ucnostnennn aHTUHHOIAITMOHHON ITOJIUTUKN 3HAYUMYIO PoJib urpaet [lenTpasibubiit Bank
P®, ocymecrBisomuii JeHe:kHO-KpeuTHYO noanTukKy. Llearpanbabiit Bank jgokeH He ToIb-
KO Pa3dbupaTbCs M CIIOCOOCTBOBATH COKPAIIEHUIO YPOBHA UHQJISIIUN, HO 1 OPHEHTUPOBATHCS HA
6oJ1ee paBHOBECHOE pa3BUTHE SKOHOMUKH B I1€JIOM. Bojiee TOro, mporpecc B CTPYKType JeHEXK-
HOI Macchl paccuuThbiBaeT Ha OoJsiee JuHaMudHoe BiugHue [[Bb PO na obopor.

Jlo Tex mop 1oka He OYIyT 0Opas3’oBaHbI ITOJHOIIEHHBIE PBIHOYHBIE OTHOIIEHUsI C BHICOKUM
YPOBHEM Pa3BUTHUS IMPEITPUHUMATETBCKON JIeATETbHOCTH, TTOKa He OyAeT (PUHAHCOBLIX W WH-
CTUTYIMOHAJIBHBIX MPUIHH JJIs YMEeHbIIeHN WHQISIHOHHOIO TOTEHInAIa, aHTUUHQIIATINOH-
Hasg nporpamma B Poccnm, K coxkajleHHIo, He CMOXKeT cTaTh yciemnoit. /s yBeanuenus 3¢d-
(EeKTUBHOCTU BO3HUKHYBIIIEH CUTYAIIUA B TOCYJIAPCTBE, AaHTUUHQJIAIINOHHAS TTOJIUTUKA, JTOJIK-
Ha IIPOBOAUTBHCA BMECTE C JIPYIUMU MaKPO3KOHOMHUYCCKUMHN U MHCTUTYIIMOHaJIbHBIMU ME€paMHt.
CrencreueM Hea(hpHEKTUBHON SKOHOMIIECKON TOJTUTUKN ABJISETCS 3aTIHYBITasICst NHQMIATAA B
Poccun. OcroBoit anTurHMISIIMORHOM TporpaMMbl B Poccnn moskHa ObITH HayIHO 000CHOBAH-
Hast MOJIEJIb YIIPABJIEHUA IIEPEXOIHOI SKOHOMHUKOM, KOTOpasi CTUMYJIMPOBaJia Obl ee cTabum3a-
IO, IIOAbEM IIPOM3BOICTBA TOBAPOB M YCIyT Ha KOHKYpPEeHTHOI ocHoBe. Kak u jrobast napyras
cdepa 1egaTeIbHOCTH, SKOHOMIIECKasl TOJNTHKA, JI0/XKHA OMUPAThCA Ha IIPABO U JAefCTBYIOIIee
3aKOHO/ATE/ILCTBO B TOCYIAPCTBE.

MHorne 5KOHOMHUCTBI OTMEYal0T TOT (DaKT, I9TO HEOOJIBINON ypOoBeHb MHQJISIINT OOHOBJILA-
€T YKOHOMUYECKYIO KOHBLIOHKTYpY. Ho He crouT 3abbIBATH O TOM, YTO JlaKe HU3KUI yPOBEHD
nHQIISAIINA MOXKET IIPUBECTU K MCKAaXKEHHUIO «IIEHOBOTO CHUT'HaJIa». Be3ycioBHO, JIMKBUIUPOBATD
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[OJTHOCTBIO HMHQJISINI0 OYe€Hb TPYIHO, HO IOHU3UTH €€ TEeMIIbl Pa3BUTHUs JI0 MHHUMAJIbHOIO
YPOBHsI HEOOXOIMMO.

[TosBoist MTOT BRBINIECKA3aHHOMY, 1 ObI XOTeJs1a ¢Je1aTh BbiBOI: B PP Ha IpOTsKEHUN Olpe-
JICJICHHOT'O TIEPUOJIa B IIEJIOM YCTAHOBUJICH aHTUUHQIAIMOHHBIN Mexanm3Mm. Ho mes3upas na
MOJIOYKUTEIbHBIN XapaKTep IMPOIECCOB, K COKAJIEHWIO, HA JIAHHBII MOMEHT, €Illeé €CTh yIpo3a
UHMIIAINOHHBIX BCILIECKOB B POCCHIICKON 3KOHOMHKE, IO HNPUYNHEe HU3KON 3@ eKTUuBHOCTH
IIPOU3BOJICTBA, Pa3HOOOPA3HBIX YPOBHEN JIOXOMHOCTU HACEJeHHsI, a TaKrKe pPa3JIUIHBbIX COIU-
aJIbHBIX IpobJeM B obmecTBe. AnTunHOIsAIMoHHas nognTuka PD ceifuac HaxomuTcess Ha TOM
STare, Koraa HeoOXOAMMO IOCIeayollee MpuMeHeHne Mep nporuBobopceTsa nHbammu. C Mo-
eil TOYKU 3peHusd, JOCTUKEHUE YCIEX0B aHTUUHDIIAIIMOHHOM TOJIMTHKY B cOBpeMeHHoi Poccun
HAIPAMYIO 3aBUCUT OT 0E30IMUO0YHOI0 PYKOBOJICTBA CTPAHBI M OT KOHBIOHKTYPHI HA MUPOBOM
PBIHKE.
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