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«lenoBass Poccusp» cuuraet, uro LlenTtpanbubiii bank Pocenn 1o/keH crathb
IJIABHBIM MHCTUTYTOM MAaKPOIKOHOMHUYECKON MOJAEPKKH POCTA IKOHOMHUKH,
a ToCylapCcTBO ACHCTBOBATHL B KJIKYe HOBOIr0 IJ00AJbHOI0 TpeHAa —
«I1CHEKHO-TPOMBIIIVICHHOU MOJUTUKID)

31 okrsopa «/enoBas Poccusi» mpoBesia cTpaTerH4ecKylo ceccuio Ha Temy: «JleHeikHo-
KpeIuTHAs MOJUTHKA KAK HHCTPYMEHT MOJAEPHU3AIUN IKOHOMUKH.

HanumonanpHas ¢puHaHCOBasi MOJMTUKA AOJDKHA CTaTh HHCTPYMEHTOM 3KOHOMUYECKOTO POCTa —
B COOTBETCTBMUM C MOTPEOHOCTSAMU pEaIbHOM 53KOHOMHUKHM, COBPEMEHHBIMH MHPOBBIMU
TEHJCHUMSIMHU U JIyYUIMMH MEXIYHapOIHBIMU HpakTUKamH. JlJig 3TOro HeoOXOAMMO BHECTH
NPUHIUINAIBHBIE WM3MEHEHHMs] B  3aKOHOJATENbCTBO, B  CTPYKTYpPY M MEXaHU3MBbI
(GYHKIIMOHUPOBAHUS (PMHAHCOBOM CHCTEMBI.

[Toka xe cuTyauus «3axaToW» JCHEKHOW CHCTEMbl W KpaillHE HU3KOW JOCTYNMHOCTH
(bMHAHCOBBIX PECYPCOB IMPOJIODKAET OCTABATHCS OJTHOM M3 OCHOBHBIX MIPOOJIEM, CACPIKUBAIOIITIX
POCT PKOHOMHKH U Pa3BUTHE HECHIPHLEBOTO OM3HECA.

Mogepuposan oocyxnenue A. anymka, conpeacenarens «/lemoBoit Poccumy.

K ob6cyxnenuto ObLIM MpUTIAlIeHbl PYKOBOIUTENH W Bemyiue 3kcnepTsl JlemoBoi Poccum,
MIPEJICTaBUTENIM OPraHOB BJAcTH, (PUHAHCOBBIX PETYISATOPOB M BEAYLUIUX YYACTHHUKOB pPBIHKA —
locynapcreennoit [Iympr ®C P®, Munskonompazsutus Poccun, MunucrepcrBa (puHaHCOB
Poccniickoit @enepannn, LlenTpanbHoro banka Poccuu, rocyapCTBEHHBIX M KOMMEPYECKUX
0aHKOB, BEIyLIIUX AaHAJTUTUUYECKUX U KOHCAJITUHTOBBIX IIEHTPOB.

C ocnoBubIM goknaaoM BeicTymiii M. EpmoB, crapmuii Bune-npe3ugeHT AKb «POCBAHK.
AxtuBHOe ywactue B guckyccun npusHsui: W. JlaBpoBckui, IIpencemarens komwurera



«/lenoBoit Poccum» mo BaOTHO-(PMHAHCOBON U JIEHEXHO-KPEAUTHOUN mojuTuke, Benmymuii
HayuyHbll coTpynHuk WHctutyta sHepretmueckux wuccinepoanuii PAH,; C. Cemenmuiues,
PykoBoautens ABTOpcko#M MmIKOibl beckpu3nCHON HSKOHOMHUKH; A. AKCAKOB, 3aMeCTUTEINb
npejceaarens komureTa 1no ¢puHaHcoBoMy pelHKY ['ocymapctBenHoil Jymbl PO, npeacenarens
Accomnmanuu peruoHanbHbIX 0ankoB Poccuu; B. I'am3a, Ilpeacenarens Komwutera «JlemoBoii
Poccun» mo ¢dunancoBo-kpeauTHOMY obecmieuenuto O6msneca; . I'osyboBckuii, Dxcnept mo
¢unaHcoBbIM pblHKaM; A. J[danmnos-Hanmabsan, Conpencenarens «JllenoBoit Poccumy,
[Ipenacenarens denepasibHOrO MexoTpaciaeBoro cosera «JlemoBont Poccum», Ilpencenarens
Komutera mo muBectunmonnon monutuke TIIIT PD; A. 3eamuckuii, [Ipencegarens Coera
HupexktopoB OAO "Banrtuiickuii bauk"; A. Uapucos, uien I'enepanbHoro cosera «JlemoBoii
Poccun», Ynpapnsrommit maptaep 3A0 «Crparermxu I[laptaepc I'pynm» (3AO «CIII'»); B.
MexpsikoB, ympaBisiomuid  JUpekTop Okcmobanka; A. OcunoB, Burne-npe3uaeHrt,
npenaceaarenb OkcnepTHoro cosera «JlemoBoit Poccum»; H. OcrtapkoB, Buie-npesuaeHt
"JlenoBoit Poccun" u apyrue yqyacTHUKH.

[IpuHnunuaneHeie UTOTU o0CyXkaeHus noasen A. I'aaymka:
CyTb CeroHsAUIHNX OLIEHOK U MPEAJI0KEHUN MOXKET ObITh OTpakeHa B Ha3BaHuU «Pa3pyiieHue

MU(}OB U OTKa3 OT CTEPEOTUIIOB», KOTOpble ObuiM chopmupoBaHbl B 90-€¢ rojpl B YCIOBUSX
060pBObI C BBICOKOI MH(IIALKEH.

|

1. B nenexHo-kpenutHo mnonutuke Poccum peamusyercs psii MHUQOB U CTEPEOTHUIIOB,
MTOPOKIAIOMIMX MPUHIIMIINATIBHBIE OTIIMYHS OT PA3BUTHIX U PA3BUBAIOLIUXCSI SKOHOMHUK B YPOBHE
MOHETH3alMM HSKOHOMHUKH, OTCYTCTBHUU JIOJITOCPOYHBIX M HMHBECTHLHOHHBIX pECYpPCOB,
3aBBILIEHHONW CTOMMOCTHU JIMKBUJAHOCTH, HU3KOM KOHKYPEHLIMU U OJIUTOIOJIN3allud OaHKOBCKOIO
PBIHKA.

2. Konkypenuus ropucaukiuii npu BerymieHun Poccun B BTO, penaer Henmpuemiemoin
JalibHelIee MPOBEJCHUE TEKYIIeH eHeXHO-KpeAUTHON noymTuku Llentpanbnoro banka. Ota
MOJIMTHKA CeTOAHs — (DakTOp HEKOHKYypeHTocnocodHoctu Poccuiickoit deneparuu, KOTOPBIA HE
OT KaKUX-TO €CTECTBEHHBIX IIPUYMH, @ HMEHHO KakK CIJIEJACTBHE IOJUTHUKH CTEPEOTHUIIOB
KapAMHAJIBHO CHW)KAET Hally KOHKYpeHTOCNocOoOHOCTh. CpaBHEHHE C Ppa3BUTBIMU U
Pa3BUBAIOIIMMHUCS CTPAaHAMU ATO BBIBOJ HAIJIAIHO MOATBEPKIAET.

3. BaxHbIM CBOWCTBOM COBPEMEHHBIX ((MHAHCOBBIX CHUCTEM SIBJIETCS TO, YTO TIJIABHBIM
HCTOYHUKOM <(UIMHHBIX» JIEHET B Pa3BUTHIX CTPaHAX SIBJISAIOTCSA HE MEHCUOHHBIE HJIM CTPAXOBBIE
JeHbIU, a coOcTBeHHO MoHeTapHble BiacTH: OPC, uenrtpobanku. TakoBa Tekyias pealbHOCTb
HaIlero ri00aabHOTO MUpAa.

4. Pemenne 3amauu oOecrieyeHUsT HAIMOHAIBHOW SKOHOMHUKH pecypcaMu HEBO3MOXKHO 03
MPUHIMIHUAIBHO HOBOTO, 3pdexTuBHoro B3aumojeiictuss 11b u Mundpuna Poccum c Taxoit
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uenbto. Hy)xHa HOBas AeHe)HO-KpeauTHasi nonutuka. [lopsanox gopmupoBanus (pUHAHCOBBIX
pecypcoB, mapaMeTpbl TOCTYITHOW PHIHKY JIMKBUAHOCTH, KaHaJbl IPEI0CTABICHUS JIUKBUAHOCTH
HEOOXOMMO  JETaJbHO  CIPOEKTHUPOBATH W  3alyCTUTh C  Y4E€TOM  IJI0OAJIbHOM
KOHKYPEHTOCIOCOOHOCTH.

5. MupoBoii ONBIT [TOKA3bIBAET, YTO CETO/IHS (PaKTUUECKH BO3HUKAIOT OECCPOUHbIE JEHBIH. DTO
HOBasi peanbHOCTb. HOBbIE peasbHO HCMOIb3yeMble MOAXO0Jbl pe(UHAHCUPOBAHUS JIETAIOT
JIUKBUJIHOCTb NMPAKTUYECKH O€CCPOYHOM.

6. ns xpynHedmmux (GUHAHCOBBIX CHCTEM XapaKTEPEH OTKAa3 OT JKECTKOW JACHEKHOW W MATKOU
KPEIUTHOM NOJINTUKU W NEPEXOJ K MITKOM JIEHEKHOM M JKECTKOW KPEIUTHOM NOJIMTUKE, TIe
KayeCTBEHHBIM 3aeMILUK, LeJeBble HampaBiieHUs (MHAHCUPOBAHUSA — KIIOUEBbIE (AKTOPHI,
dbopMupyrolue  MakKpOSKOHOMHYECKHME  MOKa3aTesJud:  pa3Mep  HUHQIAIuM,  CTaBKy
peduHaHCHPOBaHUS, CPOYHOCTH PECYPCOB.

7. HeoOX0auMBIM YCIIOBUEM peallu3alliid HOBBIX MOJXOJOB B JEHEKHO-KPEIUTHON MOJUTUKU
ABJIIE€TCSA TMOKasl, YyBCTBUTEIbHAS IKOHOMHUKA C OJAronpUsATHHIM MHBECTHUIIMOHHBIM KIMMAaTOM
U pa3BUTOM KOHKypeHuuen. OgHaKo, SBISETCS MOKa3aTeIbHbIM, YTO Pa3BUBAIOIIMECS CTPAHBI.
HarpuMep MHaus yCIIemmHo peain3yroT ONMCAHHBIE MTOAXObI.

8. be3 peanuzaiuu HOBBIX 10/1X00B B Poccrur HEBO3MOYKHO MOCTPOUTH KOHKYPEHTOCIIOCOOHbBIE
CEerMEHThl (PMHAHCOBOI CHCTEMbI, MPAKTUYECKH OTCYTCTBYIOIIME ceWyac: HHBECTHIIMOHHBIE
0aHKH, IPOEKTHOE, THPPACTPYKTYpHOE (PUHAHCHPOBAHUE.

OO6cyxeHue Mo3uiuy OM3Heca 1Mo MU3MEHEHUIO HallMOHAJIbHOM (pUHAHCOBOW MOJUTHKU OyneT

npojoykeHo. «JlemoBas Poccusi» mpemiaraeT BCeM 3aMHTEPECOBAHHBIM IPUCOEIUHUTHCS K
paboTe, a Tak)Ke HaIpPaBJISATh CBOU MPEII0KEHUS.

http://www.deloros.ru/main.php?mid=247&doc=23624




