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. B Mockse cocrosmnocs 6usHec-
:ﬁ? | coOpanue, B X0/1€ KOTOPOTO
T‘ = Y4aCTHHMKH BCTPEUYM OOCY I
w POOIeMBI IEHEeKHO-
KPeAMTHOMH MOJUTUKH B
Poccuu. DKenepThl Mo T4epKUBAIOT: €CITH
paHbIIIE 3TH BOMPOCHI 00CYXKIATUCH CYT'y0O B
HAYYHBIX Kpyrax, TO Terepb MpeCTaBUTEIN
peasibHOTO OM3HEca B "KHU3HEHHOM IUTaHe"
YYBCTBYIOT HECTAOMIBHOCTD U MOTEPSHHOCTD
¢uHaHCOBOM cHCTEeMBI B Hamei crpane. O
"0eHedernumapax”, "packaunBaronux"
JIeCyBepEeHN30BaHHYIO SKOHOMUYECKYIO
MOJIUTHKY B POCCHIO 1 BO3BMOYKHBIX
MEPCIEKTHBAX €€ BHIBOJIA HA YCTOMYUBYIO
TpaekToputo - B Mmarepuane Hakanyne.RU.

JIro60it ameprKaHCKHIA XeIK-(POH] CETOIHS B COCTOSIHUN OMPOKUHYTH BCIO (PMHAHCOBYIO CTPYKTYPY
P®. Takoe MHeHuE BpIpa3nuil COBETHUK pe3uzeHTa PO, akanemuk Cepreii I's1azbeB, npeacTaBuBILINN
oAPOOHBIN TOKIA] Ha SKCIIepTHOM coOpanuu. CToIb HEYTEITUTEILHOE MPEAIOI0KEHUE OH OOBSICHSET
TEM, YTO POCCHUICKasi SJKOHOMHKA CETO/IHS YpE3BhIYaifHO ciaba - yrpaBlieHHEe CO CTOPOHBI IEHEKHBIX
BJIACTEH MOTEPSHO, a "' pelenThl 03J0POBJIECHUS CUTYallUU JUKTYIOT "'3amaHble MapTHEPHI' .

B ycnoBusix, koraa Besi poccuiickas OaHKOBCKas CUCTEMA 110 aKTUBAaM BECUT MEHbIIIE OJTHOTO KPYITHOTO
aMEepUKaHCKOTO WJIM €BpoTeiickoro OaHka, peryistop - LlenTpansHblii 6ank Poccuu - He
MPEANPUHUMAET HUKAKUX JEHCTBUN 110 BOCCTAHOBJICHUIO YIIPABIIEMOCTH U CYBEPEHHOCTH HallIe
SKOHOMUKH. [ 1a36€B MOTYEPKUBAET: OJHO TO, 4TO Poccus AepKUT BATIOTHBIN PHIHOK OTKPBITHIM,
IIPU 3TOM HaxXOJSICh Ha ero nepudepnn, oOpekaeT HaC Ha MOJTHYIO 3aBUCMMOCTb OT HHOCTPAHHBIX
CHeKyJIAHTOB. BMecTo TOro, 4TO0HI, K MpUMEpPY, J0OUBATHCS KOHTPOJIS 3a ABMKEHUEM KaluTalla uepes
rpaHuily, GuHAHCOBBIE BJIACTH MPOJOJIKAIOT "MUTATh" "KOPMYIIKY" JUIS CIIEKYJISTHTOB,
MaHUITYJIMPYIOIIUX KYPCOM POCCUHCKONW HAIMOHAIBHOW BAJIFOTBI, OTMETHII SKOHOMHCT.

Bonee 90% 3Tux cambIX BaJIOTHBIX CIEKYISIIUI CEroTHS MPOUCXOAUT Ha MOCKOBCKOH GupiKe,
yrouHu oH. [lo ero cnoBam, MMBB crana HacTosiimuM "3KOHOMUYECKUM UyJIOM", PE3KO TOBBICUB
00BeM oreparuii, TPOBOUMBIX Ha CBoei riomaike. "CeroiHs 00beM BATIOTHBIX CIIEKYIISIIAN
cocrasisger 100 TpaH pyo. B oquH KBapTai. BoT, paay KOro mpoBOIUTCS JCHEKHO-KPEIUTHAS
MOJIUTHKA. .. HUKakuX 0OBEKTUBHBIX IPUYMH KypCy pyOJisi KoyiebaThes HEeT'", - ckaszan I mas3beB.

Lentpobank Poccun crnenyer pexomenganusiMm MB® 1 urHOpUpyeT OYEBUIHBIE BEIIH, PO IOIKUIT
akazieMuK. OpuEHTHPYSICh HA HEOOXOAUMOCTh TapreTUPOBAHMS HHQIISALNH, PETYISTOP MOBBIIIAET
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MIPOIICHTHBIE CTABKHU U CKUMAET JICHEXKHYI0 06a3y. OJTHaKO MHOTOKPATHO JOKa3aHO, YTO TaKasi MOJIUTHKA
B YCJIOBUSIX HEOMOHETU3UPOBAHHON SKOHOMUKH, Kak B PD, BeieT MUIIb K NOBBIIEHUIO HHQIISAIHH. . .
ITonutuka noxnonenuss MB® Beznercs B CUTyalluH HE3arpyKEHHBIX IIPOU3BOACTBEHHBIX MOITHOCTEN. K
COYKAJIEHUIO, OHa OY/IET MPOI0JDKAThCA. B 3TOM cUTyannu Ha0 MOAHUMATH MOHETH3AIUI0
3KkOHOMHUKH. COKpallleHHEe IEHEXKHOTO MTPEIOKEHUS HEU3MEHHO BJIEUET 3a co00i faybHelee
YXy/ALIEHUE BOCIPOU3BOICTBA KAUTAJIOB, OBBILIEHUE U3/EPIKEK U MOBBIIIEHUE IIEH. DTa NOJUTHKA
3aTATHBAET HAC B CTarUIALIMOHHYIO AMY", - MPOKOMMEHTHpOBAJ [ 1a3beB.

Ha stom ore MmoxHO KOHCTaTHpOBaTh, uto CIIIA
TOOUIUCH "ONTUMANTBHON " [T HUX
MaKpOIKOHOMUYECKOU cuTyannu B Poccuu, ¢ moiaHoi
MOoTepel YIpaBJIIEMOCTH, U UCIOJIb30BaIN
JIOTIOJTHUTEIbHBIE MHCTPYMEHTHI 1aBJICHUS.
"DKOHOMHUYECKHE CAHKIMHU OBUIN BBEIECHEI IIOCIE TOTO,
kak [Ib oTka3azncs oT KOHTpOJI 3a JBUKEHUEM
KaITuTaJIoB 3a pyOexX, KaKk Hayall IPOBOIUTH MOJUTHUKY
TapreTUPOBaHUs MHQISAIH, KaK TPUBATU3UPOBAIN
bupxy u oTanu cnekyiasHTaM', - HAIOMHMJI 3KCIIEpPT.

Bce a1 "cnynieHHsle" pekoMeHaauu, KOTOPhIM
0€3yKOPHU3HEHHO CIIeIyeT POCCUHCKUM (puHAHCOBO-
HKOHOMHUYECKUH OJIOK, MPUBOJIAT K CEPHE3HOMY OTPAHUYCHHUIO JOCTYIA PEalTbHOTO CEKTOpa K
¢unancam. Peammsyemast B PO nonmmruka "moporux” geHer HCKycCTBEHHO co31aeT Oapbepsl s
IpUBJIeUEHUS AeHer. [Ipy ToM, UTO y Hac HET pealbHbIX OIPaHUYEHUN HU 1O TPYAY, HU 110 "yMaM"', HU
10 CBIPbIO, HU IO MPOU3BOJICTBEHHBIM MOIIIHOCTSIM. 3aBbIIIEHHBIE TPOLIEHTHBIE CTABKU 3aCTaBUIIN
KOPIIOpaIuu OpaTh KPEIUTHI 32 pyOKOM U YCHIIMIIM OTTOK KaluTaa.

"JleHbI'M YILIIIM U3 PEATILHOTO CEKTOPA... [IepeKphIT IIIaBHbIM HCTOUHUK MTOCTYIIEHUS JICHET B
HKOHOMHUKY - BHEIITHHE KPEIUTH M MHBECTHIINH, 32 CYET KOTOPBIX copmupoBana noutu 70% neHexHOM
0a3sl B Poccun. Bmecrte ¢ Tem eHexxHasi Macca Hadana cxuMaThesi ¢ koHna 2013 1. 1 Hem3MeHHO Obl
MpUBeNia K MaJIeHUI0 MPOU3BOJICTBA", - cka3al [ a3bes.

Jlnist BOCCTaHOBJICHHSI SKOHOMHKH | J1a3peB HAIMOMHMII 00 OCHOBHBIX TE3MCAX XOPOIIO W3BECTHON
IIPOrPaMMBbI, B KOTOPYIO 3aJI05K€HA "'1eeBasi KpeIUTHasl SMUCCHS 110]1 KOHKPETHBIE TIPOEKTHI -
rOCHpPOTPaMMBbl, HHBECTIIPOTPAaMMBI TI0J] TApaHTHH PAaBUTENIBCTBA IS HHPPACTPYKTYPHI,
UMIIOPTO3aMEIIECHUS .

ITo coBam KOHOMMCTA, ISl BOCITPOU3BOJICTBA SKOHOMUKHU CETOIHSI HEOOX0MMO OT 3 10 7 TPJIH pyo.
"DT0 He 3HAYMT, YTO Cpa3y TH JICHBI'M HAJIO BIPBICHYTH. HO 9TH 3a/1aun HEOOX0IMMO pemaTh 4yepe3
EJIEBYIO KPEAUTHO-ICHEKHYIO TOMUTHKY. [0 Mepe HapacTaHHsI MOHETU3AIIUH SKOHOMUKH, MHQIISIINS
cHMkaercs. KOHeUHO U 3/1eCh €CTh ONTACHOCTBD - IEPETOK SMUTUPYEMBIX JICHET Ha BAIIOTHBIN PBIHOK. T0
xe camoe npoucxo o B 2008-2009 rr. Hano sToro mu3bexars”, - cka3ai OH, BEpHYBIIHCH K TOMY
caMOMY BBEJICHUIO OTPaHUUYEHUS Ha JBUKEHHUE KallUTAJIOB Yepe3 rpaHully. "['epalieHKko B CBO€ BpeMs
3aMOPO3WJI BATIOTHYIO MO3UII0 KOMMEpUYEeCKHX 0aHKOB. Bce WX MOMBITKY MepeKauynBaTh JEHbIU Ha
BAJTIOTHBII PHIHOK OBLIH MOJIHOCTBIO UCKIIFOYEHBI. DTO MPOCTOE pemeHne. HUKakux TeXHUIeCKUX
CIIO’KHOCTEH, YTOOBI IEPEKPHITh MPUTOK JICHET Ha
BAJIFOTHBIN PBIHOK, HET", - 3asBUII [ J1a3beB.

PemoneTu3zanms S5KOHOMUKHY Ha OM3HEC-
cOOpaHUM MMPOBO3IJIAIIANACh B KAUECTBE OHOM U3
KJIFOUEBBIX 1IEJIEW AIbTEPHATUBHOU
HKOHOMHUYECKOH MOIUTHKH. OO 3TOM TOBOPHI U
pykoBoauTenb LleHTpa HaydyHO! MOAUTUYECKON
MbIciiu ¥ uaeosornd Crenan CyJIaKIIMH.

[To ero cnosam, mpoBOaAMMAs IEMOHETU3ALUS
HKOHOMHUKH (2 Kypc Ha C)KATHE JCHEeXKHOMN 0a3bl
3aj10xeH B Hanpasienusx L{b 1o 2017 r.)



BBITJISTUT AHOMATBHOM. VITOTOBBII HCKYCCTBEHHBINM U HEOOOCHOBAHHBIN JIEHUITUT CPEICTB B
CYIIECTBYIOIIEM 000POTE JICHET OIEHUBACTCS Ha YPOBHE 2 TPIIH J0JUIAPOB, TPUBOIUT TAHHBIC SKCIIEPT.

"Ilepexo Ha cBOOOIHBIN TUIABAIOIINIA KypC B CTpaHe - TIIy0oKas ommuoOka. BonatuinbHocTh pyOist crana
PEKOPAHOM cpenu Ipyrux HaBamoT. OCHOBHBIE CTPaHBI-HE(PTEIKCIIOPTEPHI HCIIOJIB3YIOT
(buKcpoBaHHBIN BamOTHBIN Kypc. [louemy on He nmpumensiercs B Poccun, He 00bscHuMO. Pacckasbl o
BAJTIOTHBIX CIIEKYJISIHTaX-(apIliOBIIMKOB 32 YIIIOM a0COJIFOTHO HE COMOCTAaBUMEBI C TEMH MTPOoOIeMaMH, B
KOTOpBIE CTpaHa BBEprHyTa MyTEM Iepexojia Ha 3TOT Kypc. JleMOHeTH3auusl IKOHOMHUKH -
¢punancoBas Tpareausi Poccun”, - npokommentupoBan CymnakiivH.

JleHeXHbIE BIIACTH B CTpaHe YOSKICHBI, UTO
MyTeM CXKaTHsI ICHEKHOW MacChl MOYKHO
mo60opoTh nHGIsIIHO. OTHAKO, TT0 MHCHHIO
9KCIEPTa, OJHO OT APYroro He 3aBUCHT,
MIOCKOJIbKY " (pUHAHCOBBIE PETYISATOPHI"
"samyranuce” B BuAax nHusnuu. B Poccun
MMeeT He MOHETaPHBII XapakTep, HAlOMHUI
skcnept. "Ee nmpupoaa HoCUT MHOTO(GAKTOPHBII
penakcalMoHHbIN Xapakrep. HapamuBanue
JICHEKHON MacChl B YCIOBUAX IedoITa,
kpusuca 2008 rona, Tekymue n3MEHESHUS
Kod(h(UIIMEeHTa MOHETU3AIIUN TYT K
OTpaKaJIMCh HA CHIDKEHUH UHQISIINA 1
CTUMYJIMPOBAHUU SIKOHOMUYECKOTO pocTa’, -
ckazan CynakivH.
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C TpaauunoHHOM yxe "pa300iaunTeNbHON" PeUubio BRICTYIIHI U NIpenpuHuMares JAMuTpuii
IMoTranenko. OH MOTYEPKHYI, YTO MPHU BCEW BAXKHOCTH OOCYKJICHHS IEHEKHO-KPEAUTHON TIOJUTHKH,
"OT mpeAnpuHUMATENIeH MaJlo YTO 3aBUCHUT", TOCKOJIbKY B Poccuu "HET SKOHOMUKH KaK TaKOBOM .

"IIpoGriema HE CTONBKO B CTaBKe KpeAUTOBaHUs. HEBO3ZMOKHOCTD B3SATHS JIEHEKHBIX CPEJICTB - BOT
OCHOBHas MpoOieMa B IOCIETHIE YeThIpe ro1a. KoMIuiekT JoKkyMeHTOB, KOTOpbIi ciymieH Lb u
peanu3yercsi BceMH OaHKaMU, 3alpeTUTEbHBIN", - BRIpa3uil MHEHHE OU3HECMEH.

OH Tarke 3asBuI, 9T0 B Poccun moctaTouHo JigHer, 0JTHAaKO "HET TuiaTexecnocoOHoro crpoca”. " Jlaxke
cenpxo3npousBoautenu B PO ceroans - "6ankosckue". OHM Tak 3aKpeJUTOBAHBI, YTO UM HUYETO HE
MIPUHAUIEKUT. boJiblas 4acTh AUPEKTOPOB COBXO30B, KOJIX030B U Aaxe HeKoTopbix AIIK - meHemxepbl
npu 6aHkax", - mpusen npumep IloTanenko. 3asBII OH H 00 OTCYTCTBUH MPOEKTOB JUIS
uHBecTHpoBanus. "O0nanast GoHAOM, MBI HE MOXKEM HUYEro (PU3NIECKU KyMUTh. MeXaHUCTUYECKH
OCYIIIECTBHUTH PA3BUTHE JIFOOOTO MPOEKTa BO3MOKHO. HO 51 He BH:KY 3aMHTEePecOBAaHHOCTH
roCcy/1apCcTBeHHBIX MY:Keil B TOM, YTO0bI ObLJIa AJIbTEPHATHBHAS IKOHOMHUKA", - 3aKIIIOYNII
IToramneHko.

YdacTHUKH cOOpaHUA B IIEJIOM COLUIUCH BO MHEHHH, YTO POCCHIICKAsi SKOHOMHUKA - TIOKa eIlle
"310pOBBIN OPraHu3M, KOTOPBIH MOKHO JIeuuTh' . [1o uTOraM 00CYXIEHHS TPOEKT KOPPEKIIMU AEHEKHO-
KPEeIUTHON TIOJMTUKHY "TIOJT KITF0U" ¢ 3aITUCKOM, "HAMMCaHHON B popmarTax, HEOOXOTUMBIX IS
KpPEeMJICBCKMX KaOMHETOB", Oy/leT HalpaBiieH B AIMHUHHUCTPALUIO Tpe3uienTa PO.



