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AHAJIN3 MOJIUTUKU BAHKA POCCUMN

AHHOmMayua’ 6 0aHHOU cmambe NPo8edeH AHAIU3 COCMOSAHUS chep IKOHOMUKU
cospemennou Poccuu, pecynruposanue komopwvix 60310xceno na Llenmpanousiii bank

POCCMM, U nOJaumuKu mezapecyaiamopa, 6 4acCmuaocmu mapzemuposarnue qu)]ZﬂL}MM.

Knwueewvie cnoea: cocmosinue poccutickou dkoHomuku, noaumuxa baunka Poc-
CuU, OCHEHCHO-KPeOUMHAsl NOTUMUKA, YeHODopMuUposanue, UHDIAYUs, mapeemupo-

6arue MH(p]l}lLﬂ/lu, mapeemupoeaHue 00OMEeHH020 Kypca, HayuoOHAJlIbHAA sAlomda.

CoBpeMeHHass JeHEXHO-KpeauTHas noymtuka banka Poccum mopsepraercs
KECTKOU KPUTHUKE DKCIIEPTOB, ITOJUTUKOB U YUEHBIX. EAUHON MO3UIMU O TOM, KAKUM
JOJKEH OBbITh KypC peryjsTopa, Ha JaHHBIH MOMEHT He CyllecTByeT. BBuay storo
HpeCTaBiIsieTcss HEOOXOIMMBIM MPOBECTH aHanu3 nonutuku LlentpanbHoro banka
Poccun u cdepbl 5JKOHOMUKH, OTBETCTBEHHOCTD 3a PETYJIUPOBAaHUE KOTOPOM BO3JIO-
YKE€Ha Ha METaperyJisTop.

CaoiicTBeHHO 11 Poccuu BiMsiHUE H3MEHEHUS ICHE)KHOTO NIPEITIOKEHUS Ha MPO-
LICHTHBIE CTABKU U JEHCTBUTEILHO JIM UMEHHO nosinthka L{b onpenenser yposeHb uH-
basuun B Poccun? Ha cerogHsiHuii 1eHb B MUPE JCHEKHO-KPEIUTHASI MOJUTHKA
npoBoauThcs LleHTpoOaHKOM WM BaJIOTHBIM COBETOM WJIM TOCYJAapPCTBEHHBIM
areHTCTBOM U ONPENEISAET JEHEKHOE MPEMIOKEHNE, YTO B CBOKO OUYEPED BIUSAET Ha
IPOIICHTHBIC CTaBKH [1]. B 310l CBsA3M ciiemyeT OTMETHTh, 4TO SKOHOMUKA Poccuu He
MOHeTapHas, T.e. UHQusiius B Poccuun He KOppenupyer ¢ MPUPOCTOM AEHEKHOTO
npemoxxenus (M2) [2]. B Poccuu cunbHas koppensiius HHGISIAA ¢ POCTOM TapuQoB
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XKKX, aekTposHepruu, KeJIe3HOA0POKHBIX TIEPEeBO30K, ra3a u Oensuna [3]. o mpu-
YUHE HETIPEPHIBHOTO pOCTa TapU(OB ce0ECTOMMOCTH TOBAPOB U YCIIYT YBEIMYUBACTCH,
COOTBETCTBEHHO, TOE OecnepeOoiHO.

Bricokuit ypoBeHb 11eH B Poccun cBsi3aH TakKe ¢ KOppyNLUHEH, KOTOpasi IPOHU-
3BIBAET BCE C(hephl IKOHOMHUKH CTpaHbl. PacipocTpaHeHa pakTUKa XUIIEHUS TICHEK-
HBIX CPEJICTB KaK B OpraHax rocyJJapCTBEHHOM BJIACTH, TaK U B XO3SIIICTBYIOIIHNX CyOb-
eKkTax. XUIIeHUsI COTPYIHUKAMH JICHEKHBIX CPEJICTB Ha MPEANPUATUAX MOOYKIAIOT
yCTaHaBJIMBaTh O0Jiee BBHICOKHE IIEHBI HAa KOHEUHYIO Mpoaykiuio. [lmanupoBanocs,
cKaxkeM, 9To0bI 3aTpaThl cocTaBisu 300 ThIC., a M3-3a XUIICHUH OHU HE CMOTYT CO-
CTaBJIAITh TaKyl0 CyMMYy, a OyIyT cocTaBisATh, ckaxkeM, 700 Thic. ABTOPY CTaThU W3-
BECTHO OT COTPYJAHUKOB HOUHBIX KJIIyOOB U CaJIOHOB KPacoThl O PACIIPOCTPAHEHHOCTH
MacCIITaOHBIX XUIIEHUN B TaKUX 3aBefieHUsAX. OOIIEU3BECTHO, UTO Pa3phiB MEXIY Ce-
0ECTOMMOCTBIO HEIBMKUMOCTH B Poccun u e€ koHeuHoH 11eHo# KosoccaneH. Heoboc-
HOBAHHO BBICOKHE IICHBI YCTAHABJIMBAIOT B AJIMTHBIX cToMartojiorusax. Korma aBTop
CTaThbU YUMJICS B IITIKOJIE, TO B TOOPOBOJBLHO-00513aTEIBHOM TTOPSAKE 3aCTABJISIIN OILjIa-
YUBaTh KBUTAHIIMHU Ha 06J1aroycTporcTBO MIKOIbI. Ka3anock Obl, 3T KBUTAHIIMHM HAIIPSI-
MYIO HE CBSI3aHBI C IICHOOPMHUPOBAHUEM B JPYTHX XO3SHCTBYIOIIMX CYOBEKTaX, HO
3TO OTpakaeT 00IIee COCTOSHUE YKOHOMHUKH, €€ «BOPOBCKOI» XapakTtep. I{eHbl Ha co-
CHCKH M K0JI0aCcy B Mara3nHax BBICOKHE, HO TaM JakKe HET Msca, U Bpauu HE pEKOMEH-
IYIOT UX MOTpeOIsaTh. ManooOecrieueHHbIE CJTIOM HACEICHUS BBIHYKICHBI OUYeHb OIrpa-
HUYUBATh ce0s B oTpeOieHnu. B To BpeMsl, Kak JermyTaTaMu KaKIblid roa 00cyKaa-
€TCsI BOIIPOC CY>KCHHS MOTPEOUTETLCKON KOP3UHBI, KOT/1a TPOUCXOIUT pacueT MECHCHHU.
Kak nnade, ecnu He KOppynIiMer, 0OBICHUTH TO, YTO IICHHI Ha HEPTh MMAJAIOT, a Ha
O0cH3uH pacTyT. KoppyIius crmocoOCTBYeT HEMPEPHIBHOMY POCTY Tapr(OB, 0 KOTOPHIX
roBopuiioch Beie. [Ipobrnema koppymnuu B Poccun koMiuiekcHas, MMEeT ucTopude-
CKH€ KOpHH, Ha JaHHBII MOMEHT €IMHOW LEJIbHOW KOHIUEHIUHN PEIICHUS] 3TOW MpOo-

0JIeMbI TIOKa HE CYIIECTBYET.
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OO6muit xapakrep Heah(HEKTUBHOCTH SKOHOMUKU Poccun oTpaxaeT peidTHHT To-
TpeOaeHus SHepruu B Mupe. Poccust 3aHMMaeT TpeThe MECTO B MUpE O Maciutadam
SHEPronoTpeOICHHs U MPU ITOM TPATUT OoJbIlIe 3Heprun Ha equnuiy BBII, yem mto-
0ast 3 CTpaH, BXOASIINX B ACCATKY KPYITHEHIINX IOTpeOuTenei suepruu [4]. 3aTpatsr
Ha MOTPEOJIEHUE 3JEKTPOIHEPIUU YBEIMUYUBAIOT KOHEYHbBIE LIEHBI TOBAPOB U YCIYT.
Kak roBopuTcs, He 3a0bIBaii, B KaKoil cTpaHe ThI )KUBEIIb.

[lepeiinem Kk HEMOCPEICTBEHHOMY aHanu3y noautuku banka Poccun m MmoHeTap-
HOM MOJINTHUKY B IPYyTUX CTpaHax. [ TaBHOM LEnb0 MOHETapHOM MOIUTUKN banka Poc-
CUHM 0003HAYCHO JOCTKEHUE YpoBHS HHDsuu Ha ypoBHE 4% [5]. ConocraBum 1o-
mutuky banka Poccum ¢ npyrumu ctpaHamMu. BOJBIIMHCTBO CTpaH, BXOIAIIHUX B
IpynIy pa3BUBAIOIUXCS U (POPMHUPYIOMIMXCS IKOHOMHK, TAPreTHUPYIOT OOMEHHBIM
KypC BaJIOTHI, a He nHGusmuio [6]. Poccns, kak M3BECTHO, YKOHOMHKA Pa3BHBAOIIA-
acst. BepoatHo, u Poccuu ciienyeT peryanpoBaTh Kypce HAlMOHAJIBHOM BAIIFOTHI, TaK
KaK O4YEeBH/IHA 3aBUCUMOCTb POCCUICKON S5KOHOMHUKHU OT Kypca €BpO U OCOOEHHO A0JI-
Japa — Korjaa Kypc pyOsist nmajaer, HaceJeHHe MOCIEeIHO 0OMeHUBaeT pyOiau Ha J10J1-
Japbl U €BpO, POCCUNCKHE KOMIIAHUH MPUOOPETAIOT AKTUBBI B UHOCTPAHHBIX BAIIOTAX
[7; 8].

Ecnu yuects xapakrep ¢opMupoBaHus 1ieH B Poccuu U BBICOKYIO KOppEsus
UHQIISIIMY C YPOBHEM Tapu(OB, TO HalpaliuBaeTcs BbIBOA, uTo bank Poccuun He Mo-
’KET TOBJIMATh HUKAaKUM 00pa3oM Ha ypOBEHb MH(IIALIMH, a TIIaBHOE HAa caM IPOLECC
pocta neH. HyxxHa macimtabHas pedopma Bceil SJKOHOMUKH CTpaHbl, MPaBOOXPaHU-
TEJIbHBIX OPraHoOB, CYJEOHOM CHCTEMbI, FOCYyIapCTBEHHOrO ammapara u T. A. byaem
HaJEAThCS Ha TO, 4TO B OyaymieM B Poccuu OyaeT npoBeieHa Takas pedopma.

B 3aBepiiennun, XxoTeaoch Obl OTMETUTD, UTO TTOJIMTHKA banka Poccuu B To4HOCTH
COOTBETCTBYET PEKOMEHIAIMAM MeXyHapoJHOTO BaIFOTHOTO (oHIa OoT 1 okTsa0ps
2015 roaa [9]. MoskHo 1 cunTath, 4To LleHTpanbHbIi baHk MPOBOAMT MOJIMTHKY, OT-
BEYAIONIYI0 HHTEpEecaM HallMoHalbHOU Oe3onacHocTu? I1o c1oBaM M3BECTHOTO BCEMy
MHUPY aMEpPUKaHCKOI0 3KOHOMUCTa, HOoOeneBckoro naypeara CtuBena Cturiuua, pe-

KOMEHIAIUN aMCPUKAHCKUX HHCTUTYTOB Pa3BUTH:A Poccuu B 90-x rr. ObLIH HaICJICHBI
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Ha HaHeceHue yuiepoOa e€ s3koHoMHKe. Bo3zMmoxHo, banky Poccun crienyer npoBoauTh

0oJiee CaMOCTOATEIHLHYIO TTOJIUTUKY ?
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