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Poccuinckon degepauun.

Ecnn npun nepexone B3ATb 3a OCHOBY TaKylo MOAEJIb KOOMepaTUBHOIro gpefepanmsamMa, To 6€3 KOHKPETHOro
nepepacnpeneneHns mexxbioaXXeTHbIX OTHOLLIEHUIA He 060MTUCL B CUJ1y TOrO HEraTUBHOIO BANSAHUS. Ecnn
OCyLLeCTBUTb 3TY CUCTEMbI Mep MO N3MeHeHWIO Me)K6PO)J,)KeTHbIX OTHOLIJeHI/IIZ, TO eCTb BCe NpeanocCblJIKN O ero
HEOCNoOpPMMOM BJINAHUM Ha BClO B0aXKeTHy0 cnctemy PO, 3To 6eCCnOpHO YCKOPUT YCOBEpPLUEHCTBOBaHMNE
COLMaNbHO-3KOHOMNYECKOW CUTYaLMN KaK B PErMOHaXx, Tak B CTPaHE B LIEJIOM.

naBa 2. Bsaumogenctaue 6104>KETHON N MPOMBbILLUIEHHON MOAUTUKM B LLeNaxX NOALEP>KKM OCHOBHbIX OTpacaen
MPOMbILLIIEHHOCTH

B HacTosAwee BpeMs npeacTaBaseTcs 060CHOBaHHbLIM B CYLLLECTBYIOLLNX YCOBUAX NepeHacTponTb 6o )KeTHyto
MONNTUKY W, Mpexae Bcero, genepanbHbi 6logxeT Ha obecneyeHne 3KOHOMNYECKOro pocTa NyTeM Crefyowmx
KOPPEKTUPOBOK. Bo-nepBblX, CHNTaeM BO3MOXKHbLIM COKpallaTb pacxonbl peaepanbHoro 6oaxxeTta UCKIOYNTENBHO
Mo KPMTEPUIO X 3HAYMMOCTK ANa obecnevyeHNs SKOHOMNYECKOro poCcTa, HO He C Lesibio MaKCMMaibHO BbICTpo
CHU3UTb aednunT henepanbHoro boaxxeTta [3]. HaobopoT, HEKOTOpPbIE BUAbLI pacxonoB penepanbHoro boaxeTa,
B TOM YUC/1Ee CBA3AHHbIE C MHBECTULIMSIMU B HENOBEYECKUIN KanuTas, LO/IKHbI OblTb YBE/IMYEHbl N OCYLLECTBIEHDI
ahhekTUBHO, a fednunT henepanbHoro 6ioa)keTa [OKEH COKpaLWaTbCA 3a CHET COOTBETCTBYOLWEN OTAA4YM OT
pocTa pacxooB B hopMe 61 KETHbIX MHBECTULMUIA [4]. BO-BTOPLIX, y4UTbIBaASA, YTO CONMAHANA YacTb gedumunTa
henepanbHoro 6iogxxeTa obpasyeTcs 3a cHeT TpaHCchepToB MeHCnoHHOMY PoHAay PP, HeobxognMo ckopenLiee
nposeaeHne NeHCMOHHOW pedopMbl B HaCTK COKPALLEHMNSA NIbMOTHBIX KAaTeropui MeEHCMOHEPOB U JIbFOTHLIX TapndgoBs
CTpPaxoBblX B3HOCOB MO NEHCMOHHOMY CTPax0BaHWIO, Pa3BUTUSA apPecHOro NneHCMoHHoro obecnevyeHns B
3aBUCUMOCTM OT YPOBHSA HY>KOAEMOCTN NeHCUoHepa, Moucka nHom 6a3bl gas ynaaTbl CTPaxoBbiX B3HOCOB
(Hanpumep, ®OT+Banosas Npubbifb) [5]. B-TpeTbux, HeobxoanMo caenaThb heaepanbHbI 60AXKET MaKCUMaibHO
AHTULMKIIMYECKUM, TO €CTb CHM3UTb 3aBUCUMOCTb €ro cbanaHCMPOBAHHOCTU N UCMOJIHEHNS OT BONI@TUJIbHOCTU LIeH
Ha He(Tb M NOCTYMNJIEHNI HedpTera3oBbiX OX0A0B. BaXKHO Tak)Xe OTMEeTUTb, 4TO Npu nepexone K
KOHTPUUKINYECKON BI00XKETHOM NOJINTUKE BO3MOXKEH POCT rOCyNapCTBEHHOro goara P®, 4To MoXXeT npmuBecTun K
POCTY MPOLLEHTHbIX CTAaBOK B CTPaHe 1 BbITECHEHUNIO YaCTHbIX MHBECTULMA. N8 npefoTBpaLLEHNSA TaKoW CMTyaumm
6lop)keTHaa nonnTuka MpasutenscTBa PO fonkHa ObITb CKOOPAVMHUPOBAHA C AEHEXXHO-KPEAUTHOM NOJINTUKONR
baHka Poccun, ynpaBnsitowlero CTaBkamMm Ha pbiHKe KanuTana.

AHann3npysa Luenn n 3agavn eHeXXHO-KpPeaUuTHOW NOJINTUKK U NX OLLEHKY B Hay4YHOM coobliecTBe, cnenyeTt
OTMETUTb MMEKLLMECS Pa3HOrJacusa Ccpean KPUTUKOB TEKYLLEN MOANTUKN TapreTupoBaHus nHgasumn. Pag
YY€eHbIX MpeasiaraeT BBECTUN OrpaHNYeHns Ha ABUXKeHWe KanuTana [7], opyrne npegnaratoT BepHYTbCA K
MoNINTNKE TapreTUpoBaHMA BasIlOTHOro Kypca 1 T.4. Ho Hanbonee obcyxgaemasa Ha CEroAHALWHUA AeHb TeMa - 3TO
heHexxHas amuccmsa baHka Poccun noa peanmsaunto MaclTabHbIX MHBECTULMOHHBLIX MPOEKTOB, YTO O3Ha4aeT
rnepexon OT CAEpP)XMBAOLLEN K CTUMYIMpPYIOLLEN noanTurke. MpegnonaraeTcs, 4TO NPUHATLIE K peanunsaunm
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MPOEeKTbI MoayYaT AeHeXHble cpeacTBa Yepes biogxxeTHyto cuctemy [10], a TakKe Yyepe3 BaHKOBCKYtO cuctemy. B
rnepuog cnaga ueH Ha HedTb baHky Poccnm cnefyeT NpoBOANTL PECTPUKLUNOHHYIO MOJINTUKY, Tak Kak perynsTop
nonmxeH obecneynTb CxaTue aeHexHon 6a3bl N3- 3a cCoKpalleHns obbeMa TOBapHOW MaccChl BCIeACTBME
yMeHbLLEHNS BBO3a B CTPaHy MMMOPTHbLIX TOBAapOB M, COOTBETCTBEHHO, CHMXXEHNS KaCCOBbLIX OCTAaTKOB,
ncnonb3lyemblx Ana caenok [11]. JaHHOoe yTBep>XAeHNe OCHOBbIBAeTCA Ha TEOPUM MOHETApPUCTOB U, Tak
Ha3blBaeMOM, KOJIM4ECTBEHHOM YpaBHeHNN obMeHa, OTKyAa Nerko BbICHMTLIBAOTCA BCE 3aKOHOMEPHOCTMN,
onvncaHHbIe Bbilwe. Ho BaXKHO NOHMMaTb, YTO B MOAENIM MOHETapUCTOB He OblJ10 KpeguTa U He y4nTbiBanachb ero
BO3MO>XHOCTb aBaHCMPOBaTb 3KOHOMUYECKU pocT. CoBpeMeHHble AeHbr'M HOCAT KpeaAUTHY0 Npupoay, N AaHHbIN
hakT abCcontoTHO cnpaBeaIMBO CTaBUT NOL COMHEHWS BCE BbIBOAbI, CAe/aHHble NCXOASA U3 KOJIMYECTBEHHOIO
ypaBHeHns obMeHa. M03ToMy, OCHOBbLIBAACH Ha naesax akcnepToB ®MHAHCOBOro yHMBEpPCUTETa U NpeacTaBuTenen
CTtonbinMHCKOro knyba, Mbl NpuaepxmnBaemMcs naen ocyulectaneHns baHkoMm Poccmmn sKCnaHCMOHUCTCKOM
MOSIMTUNKN NN TaK Ha3blBAE€MOW NOJNTUKN BKIOYEHNA NEeYaTHOrO CTaHKa. 3a4€eM XKe OHa HYy>XHa 1 Yero rnpussBaHa
nobutbca?

[ns oTBeTa Ha 3TOT BOMPOC B NEPBY0 04epedb CTOUT MPOaHaIM3MPoOBaTh NPOCHYETHI HbIHELLIHEN MOANTUKKN baHka
Poccun. C cepeguHbl 2013 rona pykoBoacTBoM baHka Poccmm nocTeneHHo HavnHaeT AeKIapupoBaThCa OTJIMYHOE
OT nMoajep>XuBatLlero kypc pybns HanpasneHue nonntuku baHka Poccuu - TapretuposaHmne nHepnauum [10]. C
2014 rofa OCHOBHble CUJIbl HAMPaBAAKTCA Ha CHUXXEHUE NHMNALMK L0 LeneBoro yposHsa 4%, UMEeHHO faHHas
undpa SBNSETCA OCHOBHOM Lenbto baHka Poccum n Ha 2017 rog. MNpeacrtaBnsgeTcs, 4To nepBas ownbKa Takon
MOJINTUKMW - 3TO HEXEJlaHNe YBENNYNTb MOHETM3auUnio 3KOHOMUKIN, ornacascb pocta nHasumn. baHk Poccuun
KnBeT B COBCTBEHHOM AOrMaTe, KOTOPbIN Ha3biBaeTCA KOIMYECTBEHHOE ypaBHeHne obMeHa n urHopupyeTt
O4YeBUAHbIE N ACHbIE SMMNUPUYECKMNE 3aKOHOMEPHOCTU: €C/IN B YCJIOBUAX HEAOMOHETU3MPOBAHHOMN SKOHOMUKN
cKumaeTcs o6beM feHeXXHOM Macchl, TO HeE3aMe4NMTeNbHO NajaeT NPON3BOACTBO U pacTeT NHPAALMS.

YTO XKe KayaeTCsa K/04YeBOW CTaBKMW, TO Ha CErOAHALLIHMA AeHb OHa Tak>Ke HaXoAUTCSA Ha O4YeHb BbICOKOM YPOBHeE,
N 4TO CaMOe Ba)kHoe, OHa Bblle, YeM peHTabeNbHOCTb B OCHOBHbIX OTPacaaX 3KOHOMUKK Poccmn. Huxke Ha puc.2 u
pvc.3 NpuBeAeHbl AMHAMUKa
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