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Nucturyta [Naiinapa;

B pamkax mpotinoco necamuenozo wioka cnad 3KoHoMuku HeusbedceH. OOHaKo
npobiema HU3K020 NOMEHYUAIbHO20 pocma coxpansemcs. Kpusuc cmumynupyem
USMEHeHUs1  (DUHAHCOBOU  NOAUMUKU,  HANPABIEHHble  HA  NOOO0EPIHCK)
9KOHOMUYECKO20 pocma

B mapte 2020 r. poccuiickasi 53KOHOMHUKA CTOJIKHYJIACh C TpeMs IokaMu. Bo-
MIEPBBIX, TAHIEMHS KOPOHABUPYCA, BO-BTOPHIX, MaJICHHE HEPTIHBIX 1IeH, B-TPEThUX,
naJieHue CIpoca Ha POCCUUCKUIN SKCIOPT U3-3a CHIKEHUSI TEMIIOB POCTa MUPOBOM
skoHOMUKHU. [lepeuncieHHbie ¢GakTOphl HETaTUBHO BO3JEHCTBYIOT KakK Ha
BHYTPEHHUM CIPOC, TaK M Ha MPEJIOKEHHE TOBApOB M yciayr. Tem He MeHee,
Munskonompaszmutus 3aduxcupoBano poct BBII va 1% B mapre u Ha 1,8% B |

KBapTaJie TEKYIIETo ro/a.

CrposiTcst pa3nuyHble CIICHAPUU BBIXOJAa W3 MaHAeMuu. B 3aBUCMMOCTH OT
CPOKOB CHATHS pexkuma camounsonsiunu najgeaue BBII B 2020 r. ouenuBaercs ot 5
10 15%. CoxpaHeHue HU3KUX IIeH Ha He(PTh U TEMIIOB POCTa MUPOBOI SKOHOMHUKHU

OILICHMBAETCS KaK CBEPIIUBIIHUIACS (PaKT.

AHTI/IKpI/ISI/ICHBIC MCPBI MPOJACIATIN 3BOJIOLNUIO OT HAJOIOBBLIX KAaHUKYII U
KpCAUTOB C HHM3KHMH IMIIPOLCHTHBIMH A0 OCO3HAHMA H€O6XOI[I/IMOCTI/I IpsAMOIo
q)HHaHCHpOBaHI/ISI HpC)IHpHS[TI/Iﬁ. Bo3MoxHOCTH (I)I/IHaHCI/IpOBaHI/IH HaCCJICHUA I10Ka

OTpHUHACTCS MPABUTCIIBCTBOM, HO IUCKYCCHA ITPOJOJIKACTCA.

[IpencrapnsieTcsi, uTo HamboJiee pAIMOHATBHOM CTpaTeruei JIUKBUIAIUU
MOCJIC/ICTBUN TAaHAEMHUH SIBIIETCA TpsMoe (UHAHCHPOBAHUE TMOTEPh 3a CUET
OOIIECTBEHHBIX  (TOCYapCTBEHHBIX) CpeAcTB. B KkadecTBe  MCTOYHMKOB

(¢uHaHcupoBaHus MoxeT paccMmarpuBatbess OHB, neHexHast 3MuccHsi, BHEIIHHUE



3aMMCTBOBAaHUA, BHYTPCHHUC 3aMMCTBOBAHMA. OTtMmeTum TAKKC, 4YTO B TCKYHIUX

yCIOBUSIX MHDIAIMOHHAS yTpo3a JOCTATOYHO HU3KASI.

OnHOBpeMEHHO ¢  MaHJAEeMHEH  coXpaHseTcs  ImpobjieMa  HH3KOTO
MOTEHUHUAIBLHOTO pocTa. To, 4To 3KOHOMUKA PD pacTeT HEAOCTATOUHBIMU TEMITAMHU,
CTaji0 04eBUIHO yke B KOHIIe 2019 r. UMEHHO B TOT MOMEHT BO3HHUKJIA JUCKYCCHUS
0 mapamerpax (UHAHCOBOW MOIUTHUKH. Torma MHHAKOHOMpA3BUTHS B paMKax
MaTepuagoB O CPEAHECPOUYHOM MPOTHO3E 0003HAYMIO H3OBITOUHYIO KECTKOCTh
JICHEKHOM MOJUTUKHU U YPE3MEPHYIO KECTKOCTh OI0JI)KETHOW MOJUTUKU. B pamkax
TON TUCKycCcUU MUHUCTEPCTBO (DUHAHCOB HAITOMHUJIIO O HEOOXOAMMOCTH JKECTKOTO
Or0JKeTa U COXPAHECHUSI «MAaKPOIKOHOMHUYECKOW CTaOMIbHOCTUY. LleHTpanbHbIN
O0aHK B paMKax CBOETO OCHOBHOTO JIOKyMeHTa «OCHOBHBIC HaIlpaBJICHUE €IWHOU
FOCyJapCTBEHHOM JICHE)KHO-KPEAUTHOM TMOJUTHKW» YKa3ald, 4YTO OCHOBHBIMHU
npoOjieMaMu  SBJISIOTCS CTPYKTYPHBIE JHUCIPOIOPIIUH, KOTOPHIE BBICTYIIAOT
[JIAaBHBIMM ~ TPEMSATCTBUSMM  JJIsl  TPOBEICHUS CTUMYJIUPYIOWIEH JAEHEKHOU

ITOJINTHUKH.

CeromHsi B paMKax TPOMHOTO HETaTUBHOTO IIOKA PUTOPUKA JIUCKYCCUU 00

PKOHOMHUYECKOMN MOJIUTHUKE KapAnHaJIbHO IIOMCHJIACh.

B pamkax OropKeTHOH MOJUTHKH TIpEIoaraeTcs yxe AeduIuT O0rpKeTa
(TO €CTh rOCYIaPCTBO TOTOBO OOJIBIIIE PACXOA0BaTh, HEXKENH 3a0upath). Hamorossie
JITOTHI, IPEXKJIE BCETO CHIKCHHUE COITUANTBHBIX TUIATEIKEH, HOCSIT CTUMYJTUPYIOIINAN
XapaKTep W MOTYT OBITh MCIOJB30BaHBI U MO MPOMISCTBUH MaHAEMUU. AKTHBHO
o0CyX/IaeTcss BO3MOXKHOE YBEIUYCHHE TOCYJapCTBEHHOTO JI0JITA, BHYTPEHHETO U
BHemHero. C y4eToM MOTEHIIMAIBHOTO TapreTUPOBAHMS Kypca pyOst U IpeieTbHO
HU3KOTO YPOBHS TIPOLCHTHBIX CTaBOK B Pa3BUTBIX CTpaHaX BHEITHUE
3aMMCTBOBAHUS BBITJISIAT KpaliHe mpuBiekatenbHbIMU. [lo pacuetam MHCTHTYTA
[aitnapa, pyHnaMmeHTanbsHO 000CHOBaHHBIN Kypc pyois k gosunapy CLLIA mpu niene
Ha HedTH 30-35 moyutapoB 3a Gappelsib COCTABISIET OKOJIO 75 pyOiel 3a nosiap, a

npu 40-45 mommapax 3a Oappenb — okoso 70 pyOser 3a mosmap. JlampHeimas



JACBaJIbBallvAa pY6JI5[ OKaxXET HCTaTUBHOC BIUAHUC Ha I/IH(l)JIﬂI_[I/IIO "

IIPOMBIINIJICHHOCTD.

Hauara nuckyccus o 1eaecoo0pa3HOCTH COXpaHEeHHS OOIKETHOTO MpaBuIa.
OtMeTuM, 4TO TeKyIee OrKETHOE MpaBuio — nsroe, HaunHas ¢ 2004 r. Hu ogHo

OIOP)KETHOE IPABUIIO HE OBLJIO COXPAHEHO B KPU3HCHI.

JleHe:xxkHass mnonuTHKA cMsirdaercs. OueBHJIEH TpPEHJ Ha CHIDKCHHE
IIPOLIEHTHOM CTaBKU. BO3MOKHO, YTO M HEUTPAJIbHBIN YPOBEHb PEATIbHON KIIFOYEBOU
CTaBKH Oy/IeT CBEJICH K HYJIO (ceifuac HEHTpalbHBIM CYUTAETCS YPOBEHB B 2-3%).
CHuxaer CTPYKTYpPHBIH NPOPUIMUT JUKBUIHOCTU M C POCTOM KpPEIUTOBAHMS
He()MHAHCOBBIX MPEANPUATHIA poJib KpeauToB banka Poccun Bozpactaer. I1o dakry
OCYIIECTBIISIETCSl TAPTETUPOBAHKUE HE TOJIbKO MH(IIsIHK, HO U Kypca pyoss. C 10
Mapta no 4 wutonga 2020 r. IIBP mpomact okono 10 mipa. Aoiul. B paMmkax

JEeUCTBYIOIIEro OI0KETHOTO MpaBujia U CACIKHU ¢ akiusaMu CoepOaHka.

bankoBckas cucTemMa TIOKa JOCTaTOYHO ycToWuwBa. JlomMuHUpOBaHME
roCyJIapCTBEHHBIX OAHKOB 00JIeTYAET MPABUTEILCTBY PEATN3aINI0 AaHTUKPHU3UCHBIX
Mep. Ho m 11000HMCTCKHME BO3MOXHOCTH KPYIMHEHWIINX TOCOAHKOB JIOCTATOYHO
BBICOKH. MOHO TIPEATOIOKUTh UX CTPEMJICHHE COXPAHUTh BHICOKYIO IPHOBLTH U
MEPENIOKUTh BCE PUCKH Ha TocyaapcTBo. OIHAKO €CTh OMACHOCTh COXpPaHEHUs
TOCYy/IapCTBEHHOW MOHOTMOJNH Ha OAaHKOBCKYIO CHCTEMY TOCJIE 3aBEpIICHUS
kpusuca. To, 9T0 yaoOHO B KPHU3HC, MOXKET CTaTh HEAI(D()EKTUBHBIM JJISI TOCT-

KPU3HCHOTO POCTA.

B pesynbrare mnorepu oOT mNaHAEMHM TpuaeTcs (UHAHCUPOBATh U3
oOuIecTBEHHbIX cOepexenudd. Ho mnpuHUOMNUanbHO BaxkHO Ui Oynaymien
HKOHOMUYECKON MOJUTUKHU CHOPMYIHPOBATh €€ HOBbIE TapaMeTpbl. O4eBUAHO, YTO
OyZIeT BOCCTAaHOBUTENBbHBIM pocT. BaxHo ero mnoamepxkaTb W MaKCUMAaJbHO
CTUMYJIMPOBAaTh, YTO IO3BOJUIO OBl HE TOJIBKO KOMIIEHCHPOBAaTh MOTEPU OT

IIAHJIEMUH, HO U BBIMTH Ha TPACKTOPUIO YCTOMUYHMBOI'O PA3BUTHS.



