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Hngpnayua unu ykpennenue pyona: kakoe u3 301 menvuie?

Anna Boosuuenxo, dxonomuueckasn sxkcnepmuas epynna (Mockea)

Ha npotsbkeHHM BCEero MOCTKPU3MCHOTO MEPHOAA OOCYXXIANCS U MPOAOIKAET OCTaBaThbCs
aKTyaJIbHBIM BOIPOC: KAKOW TOJUTHKY CIEAYET MpuaepkuBarbes banky Poccun B yciioBusix
BBICOKMX 1I€H Ha HEQTh — MPENATCTBOBATD JIN YKPEIUICHUIO pyOJIsl, MOAJAEPKUBas TEM CaAMbIM
KOHKYPEHTOCIIOCOOHOCTh POCCHUNCKHMX TNPOM3BOAMUTENEH, WIM CKOHLUEHTPUPOBATHCA Ha
CHIDKEHUM WHQIISIMUK, OPUEHTHPYSCh B OOJbIIEH CTENEeHM Ha WHTEpechl HaceleHus?

PaCCMOTpI/IM 9TOT BOIIPOC C TOYKHU 3PCHUA SKOHOMHYCCKOI'0O POCTa U COONNAJIbHOI'O KOHTCKCTA.

Nmest kpaiiHe orpaHUYeHHBIN HA0Op CTEPHIIN3AMOHHBIX HHCTPYMEHTOB, LleHTpanbHbIi OaHK
HE MOXKET CIEA0BaTh JBYM LEISAM OJHOBPEMEHHO. IIpensaTcTBys M3IUIIHEMY YKPEILICHUIO
py6us1, banky Poccun mpuxoauTcs HakaniauBaTh pe3epBbl, CKyINas BATIOTY U KOMIIEHCHPYS
pasHULly MEXAY CIPOCOM M INPEMJIOKEHHEM Ha BAIIOTHOM PBIHKE, U B3aMEH dMUTHUPOBATh
pyOsH, 9TO HEM30EKHO COMPOBOXKIACTCS M3IUITHUM POCTOM JIEHEKHOW MacChl M MHQIIALINH.
Ecim nmomunupyromeit 3amadeid lleHTpanpbHOro OaHKa CTaHET CHWXKCHHWE WHQIISIVH, TO,
y)KecTodash JIEHEKHO-KPEAUTHYI0 MONNUTUKY, bank Poccum Oyzner BBIHYXKJEH CHHU3UTH
MaciTaObl HAaKOIMJIEHHUS PE3epBOB, B pe3yibTaTe 4ero, Npu OOBEMHOM IPUTOKE BaJIOTHI,

pyOJIb HEM30€KHO YKPETIUTCSI.

[TonuTuka NpPensITCTBOBAHUS H3JIUIIHEMY YKPEIUIEHHIO PYyOJsi B OCHOBHOM OO0YyCIIOBJIEHA
CTpEeMJICHHEM JEHEKHBIX BIAcCTe MOAAEpKaTh KOHKYPEHTOCIIOCOOHOCTh OTEYECTBEHHBIX
MPOU3BOUTENEH U, TAKUM 00pa3oM, SKOHOMHUYECKHUH POCT. DTa MOJMTHKA HaIlpaBleHa Ha
pa3BHUTHE IKCIIOPTOOPUCHTHPOBAHHOTO MPOU3BOJICTBA. [IpobiiemMa mpu 3TOM COCTOHUT B TOM,
YTO Ha HACTOSIIEM 3Tare Hall 3KCHOPT MPEJCTaBIeH B OOJIbIIEH CTENEeHW MPOAYKIIHEH
CBIPBEBBIX OTpaciiel, MOJIyJaloluX PeHTY MpH pa3paboTKe MPUPOIHBIX PECYPCOB, a TaKkKe
BIIK. [Ipu GimkaiiiiemM pacCMOTPEHHUU CTPYKTYPBI POCCHMCKOTO SKCIIOPTa MOYKHO 3aMETHTh,
YTO MPOYKIUsST 00pabaTHIBAIOIICH TPOMBIIUICHHOCTH 3aHUMAET B HEW OTHOCHTEIHFHO MAITYIO
JIONIF0 B CHJIy TOTO, YTO OHAa B HACTOSIIEEC BPEeMs HEKOHKYPEHTOCIOCOOHA Ha MHPOBBIX

PBIHKAXx.

Takum o6pazom, O0ObInas dYacTh Hamiel 00pabaThIBAIOLIEH MPOMBIIIJIEHHOCTH CKOpee

MOJKET OBITh OTHECEHA K HETOPTYEMOMY CEKTOPY, B TOM CMBICJIE, YTO LIECHOOOpa30BaHKE Ha €€



MNPOAYKIHUIO OMMPEACIIAOTCA Ha BHYTPECHHECM PBIHKE B 3aBUCUMOCTH OT A0XO044d, IIPpUHUMAA BO

BHUMAaHHC IICHBI HA UMIIOPTHBIC aHAJIOTU.

[Tpu 5TOM MOJIMTHKA HApaITUBaHMS PE3EPBOB «H3BIMAET» JOXOJ M3 YIKOHOMHKH, YTO MPEKIE
BCETO OTPHUIATEHHO CKa3bIBACTCS HAa CEKTOpaX, PACTYIIHX 3a CUET PaCIIMPECHHs] BHYTPEHHETO
CIpoca, KOTOpBIE BKIIOYAIOT CEKTOP YCIAYr W OOJBIIYI0 YacTh OTpaciieid, MPOU3BOISAIINX
MPOAYKIIMIO KOHEUHOU mepepaboTku. CreaoBarenbHO, TaKOro poja KypcoBas IMOJUTHKA B
HACTOSIIIIM  MOMEHT CKOpee TOJJICP)KMBAET CBIPHEBHKOB 3a CYeT 00padaThIBarOIICH
MIPOMBIIIICHHOCTH, 3aKPETUISisl CHIPhEBYIO CTPYKTYPY SKOHOMHUKH, NMPU ITOM HMeEs elle
nobounele mocieacTBuss B Bujge uHQmAuuu. C  TOYKA 3pEHUS]  JTOJITOCPOYHOTO
SKOHOMHUYECKOTO pPOCTa, HA00OPOT, MMENO0 OBl CMBICHI TMOAAECPKUBATH MPOUIBOIUTENCH
MIPOJYKIIMK C BBICOKOM CTEMEHBIO MepepabOoTKH, YTO, OJTHAKO, MOKHO W HY)KHO JieJlaTh HE 3a
cyeT KypcoBoit nmonutuku LB, a npyrumu mepamu — Hanmpumep, 3a cueT nepepacrpeeneHus

HaJIOTOBOM HArpy3kH OT HECBIPEBBIX K CHIPHEBBIM CEKTOPAM.

TakuM 00pazoM, OTKa3 OT YPE3MEPHBIX YCHIIMM MO OrPAaHUYEHHUIO TEMIIOB YKpEIUIEHUs pyOs
B YCJIOBUSIX COBPEMEHHOM CTPYKTYpPBI KCIIOPTa HE OKaXKET 3HAYMMOI'0 HEOJIaronpHUsTHOTO
BIMSIHUA Ha POCT, TOCKOJIbKY B OOJbIIEH CTENEHU OTPHUIATENbHO MOXET CKa3aTbCs Ha
CBIPDBEBBIX  OTPACIsAX, OKCIUIyaTHPYIOIIMX  peHTy, dYeM Ha  oOpabaThIBaromien
IIPOMBIIIJIEHHOCTH M yCIyrax, CeKTOpax, IJie 3aHATa OCHOBHAas YacTh HaceseHusa. 4Yro
KacaeTcs COLHUAIBHOTO KOHTEKCTa, TO IOJIMTUKA CHWXKEHHA HHQIAIUM U YKpEIUIeHUs
HaIlMOHAJILHON BAJIOTHI, IPU KOTOPOH MOTpeOUTENb CTAaHOBUTCS Oorade, 0€3yCIIOBHO TaKkXe

ABIIsI€TCS O0JIee MPEeANOUYTUTEIbHOM.

Kaxk YTBCPKAACTCA BO MHOIMX HMCCICAOBAHUAX, HAXKE YMCPCHHAA I/IH(l)JISII_II/ISI HaAHOCHUT
CYIIECTBEHHBIH BpeJl HAIMOHAIBHON 3KOHOMHKE U JTOITOCPOYHOMY SKOHOMHYECKOMY POCTY
— MHOIAIMS CHIKAET CTHUMYJBl K COCpeKeHHSM M CIPOC HAa HAMOHAIBHYIO BaJIOTY,
OTBJICKAET BpPEMsI, DHEPTUIO U PECYPCHI, pACXOAYyEMbIe C IENbI0 3aIUTHTHCA OT MHQIAINH,
CTUMYJIMPYECT 0ercTBo KanuvTajaa, pa3MbIBA€T HEHOBLIC CUTHAJIBI U TCM CaMbIM HC OA€T YCTKUX
OPHEHTHPOB HANpABJICHUSIM HHBECTHUIMH, IMOBBIIAET pUCKH. [lomMuMo 3TOro, MHGOISAIUSA
KpaiiHe HEeCIIpaBeINBa C COLMATBLHON TOYKHM 3PEHUS, MOCKOJIBKY SBISETCS HAJOTOM Ha TeX,
YbHU J0XOJbl HJIIM AaKTHUBBHI (bHKCHpOBaHBI B HOMHMHAJIBHOM BBIPpAKCHHU WKW BCCbMa
HEaJIeKBaTHO KOPPEKTUPYIOTCS B OTBET Ha MHQIIALIMIO, a 3TO, KaK MpaBuio, Hanbomee OemaHas

4aCTb HACCJICHUA.

Taxum o6pa30M, OCHOBHBIM IIPUOPHUTCTOM B JACATCIBHOCTH ueHTpaJ'IBHOFO OaHka CKOpEe

JOJDKHO CTaTb CTPEMJICHUEC K CHWKXCHUIO I/IH(bJ'ISIIII/II/I, T.C., B COBPCMCHHLIX YCJIIOBHUAX,
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NpEANOUYTUTCIBHO YMCHBIINUTE BEC MPHUOPUTETA MOJMTHKU ACBAJIbBAIIUNA U CHU3UTH CKOPOCTH

HapaliuBaHUs PE3EPBOB.

Jpyras cropoHa npoOyieMbl 3aKIHOYaeTCsi B TOM, YTO B HBIHEIIHEH CUTYyal[MM CHI)KEHHE
UHOQIALUN OBICTPBIMHM TEMIIAMH OKa3bIBA€TCSl TPYAHOBBIIOJHUMBIM. A TakXe HE CTOMT
TOBOPHTH, YTO CHIDKEHUS WHQISAIMH HEOOXOAMMO JOOWBATHCS JTHOOOW IIEHON B YCIIOBUSIX
TOTO, YTO YacTb (PaKTOPOB JIEKUT BHE c(hepbl OTBETCTBEHHOCTH LleHTpanbHoro 6anka. Yacts
UHQIALUN OOBICHAETCS CTPYKTYPHBIMM M3MEHEHUSMHU OTHOCHTENBHBIX LIEH KaK CIEJCTBHE
pocTa Tapu(OB €CTECTBEHHBIX MOHOIOJINH, HAKOIUIEHHON CHUJION MH(IIALUOHHBIX OXKUIaHUM,
a TaKKe HEPaBHOMEPHBIM PacXOJO0BaHHWEM OIOKETHBIX CPEJICTB M, BO3MOXKHO, M3JIHIIHE
MSATKOM OFOJIKETHON MOJUTHKOW, IPU 3TOM B pacnopsbkeHuu LleHTpanbHOro O0aHka nMeeTcs
JIOBOJIBHO CKYJHBI HAa0Op CTPEpHIIN3ALMOHHBIX MHCTPYMEHTOB. Upe3MepHOe OrpaHHueHHe
JICHE)KHOTO  MPEUIOKEHUS]  HeLelIecoOO0pa3Ho, IOCKOJIbKY B  YCJIOBHUSX — OXKHMBICHHS
IIPOM3BOJICTBA U MOBBILICHUS CIpOCca Ha AEHBIM OTPULIATENBHO CKAYKETCSl HA SKOHOMHUYECKOM
pocre. bonpmyro ponbs 374€Ch JAODKHO HWIrpaTh YKpPEIUIEHHE JOBEPHUS HACEICHHUS K
aHTUUHQIISILIMOHHOM MONIUTHKE BIACTEH M paclIMpeHne HHCTPYMEHTOB JIEHEKHO-KPEIUTHOTO
pErylIMpoBaHMsl Kak co CTOpoHBl IIb, Tak M CO CTOpPOHBI NpaBUTENbLCTBA — HANPUMED,
nepeodopmieHns noptdenss rocOymar B pacnopsbkeHuu LB B peIHOUHBIE MHCTPYMEHTHI,
opraHu3anusi CTaOWIM3alMOHHOTO (OHJA, a TakKe, BO3MOXKHO, CHUXECHMS JIaBICHUS
MOJIOKUTEIBHOTO CaJIbJI0 IJIATEKHOrO OanaHca 3a CYeT pocTa SKCIOPTHBIX NMouuinH. Bompoc
0 TOM, KakuM oOpa3oM, A0 KaKMX IIpeleJoB M C KakOW CKOPOCTbIO BO3MOXHO U
1enecoo0pasHo CHWXKaTh MHOAMI0 B Poccuu, oueHb BaeH M aKTyalleH M 3acily’KUBaeT

OTACIBHOT'O UCCIICAOBAHNA.

ITpu »stoM, banky Poccum HeoOXoaumo Takxke YAENSATh JJ0JDKHOE BHUMaHME 3ajade
CrIaXMBaHUs Koje0aHW HOMHUHAIBHOIO OOMeHHoro Kypca. IlmaBHoe mnpezackasyemoe
U3MEHEHHE Kypca pyOis CIOCOOCTBYeT, IIOMHMO BCErO IPOYEro, YBEIHUYECHUIO
MIPUBJIEKATEILHOCTH BIIOKEHHUH B pyOJIeBbIe HHCTPYMEHTBI, CHIDKEHHIO TIPOLIEHTHBIX CTAaBOK U
MOBBIIIEHUIO 00BbEMOB KPEIUTOBAaHMS PEATbHOIO CEKTOPa, CTUMYIHpYs pocT. IloBelmeHue
BOJIATHJIBHOCTH OOMEHHOTO Kypca OTpULIATEIbHO CKa3bIBAETCS HA YKOHOMHKE, B TOM YHCIIE, U

BCJICACTBHEC POCTAa COLIMAJIBHOTO HAIIPSAKCHUA.

Taxum 06pa30M, C TOYKHU 3pCHHUA COLIMAJIBHOI'O KOHTCKCTA, MMOJIMTUKA CHUKCHHUA I/IH(bJISHII/II/I )51
YKPCILIICHHUA HaHHOHaHBHOﬁ BaIIOTHI SABIAETCA Oonee HpCHHOQTHTCHBHOﬁ. OI[HaKO HHUKaKas
IIOJIMTHKA HeHTpaJ'ILHOFO 0aHKa — HU uMcronas 1cjabl0 IIOBBICUTH KOHKypeHTOCHOCO6HOCTB

HpOHSBOI[I/ITeHeﬁ 3a CUCT KprOBOfI IMOJIMTUKHU, HU CTpEMAIIAACA K IMOAAaBJICHUIO I/IH(bJISIIII/II/I, -



HC CHHMXACT NPUHOUIIMAJIBHO PUCK KPCIAUTHBIX BIIOKEHHI B HerOBPaHHOﬁ 3KOHOMHKE C
pPa3MbITBIMU TTpaBaMH CcOOCTBEHHOCTH. CTUMYJIMpPOBaHHWE 3KOHOMHYECKOIO pPOCTa, BOOOIIE
roBOps, He JIeXKUT B chepe aedarenbHOcTH LleHTpanpHOro 6aHkKa, 3TO 3a/1a4ya MpaBUTENILCTBA,
KOTOpas JOJDKHA pemarbcs 3a CueT  CTPYKTYPHBIX, HAJIOTOBBIX, COLMAJbHBIX,
aJIMHHHUCTPATHBHBIX U IPYTUX pedopM, CITOCOOCTBYIOMNX CHIKCHHIO MUKPOIKOHOMHUYECKUX

M3AEPKEK MPEINPUHUMATEIbCKON AEATEIbHOCTH.



