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CoBpeMeHHbBIIT MUPOBON SKOHOMHMYECKUN KpU3HC YETKO 0003HAYMII 00pa30BaBILINECS
JUCTIPONIOPIIUY U TIEPEKOCHl B SKOHOMHUYECKON Mojenu pa3BuTus Poccun, 6a3upyromieiics
Ha HEoNMOepalbHOW HWIEOJOTHH MOHETapu3Ma. BHyTpeHHHE NpoOIeMBbl POCCHICKOMN
SKOHOMHUKHM, JOJITO€ BpEMsl OCTAIOIIMECS HEpPEIIEHHbIMM, MPEAONPEACIIA CaMbIi
riyOOKHH criaj MPOU3BOJICTBA CPEU CTPAH «TPYIIIBI ABAALATI.

AHanmu3 Mep TOCYyJapCTBEHHOIO BO3JICUCTBUS Ha YPETryJIUPOBAHHE IOCIEICTBUMA
MHPOBOT'O 3KOHOMHYECKOT0 Kpu3uca B Poccun u nepexojia K MHHOBAIMOHHOM IKOHOMUKE
BecbMma akTyasieH. B utone 2011 rona mpembep IlpaBurensctBa Poccun B.B.Ilytun nan
nopydenue akageMrkam PAH o npoBeaeHnn COOTBETCTBYIOIIMX HUCCIIEIOBAHUM, B PAMKax
KOTOPBIX  CHEHHAJIMCTBI M pPeKTop  MOCKOBCKOrO  YHHBEpPCUTETa,  aKaJIEMHK
B.A.CanoBHNUMMH, NPUHUMAIOT aKTUBHOE y4acTHE.

B nannHOl cratbe MBI MOCTapaluch OOOCHOBATh OTHEIbHBIC pEIICHHs B 001acTu
BAJIFOTHOT'O U JIEHEKHO-KPEIUTHOIO peryaupoBanus B PO.

Bri6op MHCTPYMEHTOB JIEHEXKHO-KPEIUTHON MOJINTUKHU 3aBUCHUT oT
MHCTUTYLMOHAJILHOTO, (PMHAHCOBOTO pa3BUTHUSA CTpPaHbl U OT CTPYKTYpbhl €€ SKOHOMHKH.
Jis pecypcHO-3aBUCHUMBIX CTpaH B YCJOBHSIX OOJNBIIMX MPUTOKOB BallIOTHI OCHOBHOM
ENIBI0 CTAHOBUTCS 00ECTIeUeHIE yCTOMYMBOCTH Kypca HAIIHOHAIbHOW BAIOTHI.

Ponp neHexXHO-KpEeIUTHOTO PEryJIMpOBaHUs B MPEOJOJECHUN PECYPCHON 3aBUCUMOCTH
4ype3BbIUaifHO BbicOka. Hamu 060CHOBaHa MOJeNlb MOHETApHOW MOJIMTHKH, BKIIOYAIOIIEH
CTUMYJIMPYIOIIME MEPbl C AKLIEHTOM Ha pa3BUTHE BBICOKOTEXHOJIOTMYHBIX oTpaciei. He
MeHee Ba)XKHBIMU OCTAIOTCS MHCTUTYILMOHAIbHBIE MpeoOpa3oBaHus, 0e3 KOTOPBIX JII0ObIe
WHULUATUBBI W pPedOpMbl HE AAAyT TOJOXKHUTEIbHBIX 3(PPEKTOB U JHUIIH YCyTyOsT
«peCypCHOE MPOKJIATHEY SKOHOMUKHU.

B cratbe aprymeHTHpyeTcss HEOOXOAUMOCTh OMPEEIICHUs IEHEKHOW Macchl UCXOs
U3 TOTPEOHOCTEH peaJbHOro CEKTOpa AKOHOMHKH. 3Hash HKOHOMETPHUECKHE OLIEHKU
CKOpPOCTH OOpaieHus aeHer u npubnausutenbHpiii 00séM BBIT B 2012 roay, MOXHO Ha
OCHOBE ypaBHeHUs1 Duiepa onpenenuTb He0OX0UMBIH 00BEM TEHEKHOU MACCHI.

Hapsimy ¢ 5TuM 00OCHOBBIBaeTCSI HEOOXOIMMOCTh HW3YUYEHHUS OMbITa (hUHAHCOBBIX
pedopm Kurtas 1 BO3SMOKHOCTb IPUMEHHUTH €ro sl pehOpMUPOBAHHS BATIOTHON CUCTEMBI
Poccun. D10 mMO3BOMUT cAenaTh BBICOKOTEXHOJOTUYHBIM M JUBEPCUMUIIMPOBAHHBIN
AKCHOPT Oosiee peHTabeIbHBIM, YeM SKCIOPT CHIPhSL.

BTopoii BaxHBIN T€3UC KOHCTATUPYET HEOOXOAMMOCTh U3MEHEHHUS MOJCIN JACHEKHOU
smuccuu. Ilpu 3ToM 000CHOBBIBAaETCSI HEOOXOOUMOCTH IEpPEX0/ia OT CKYNKH BaJFOTHOMN
BBIPYUYKH IO 3aBBILIEHHOMY KypCy K IPSIMOMY U LIEJIEBOMY KPEAUTOBAHUIO MPEAIPUATHI
pEaJIbHOTO CEKTOpa. BBUAY OTMEYEHHBIX B CTaTh€ NPUYMH, U3MEHEHHE METOAMKH BBOJAA
JIEHET B SKOHOMHKY JIMIIMT 3KCHOPTEPOB CHIPbSl «BAIIOTHOW PEHTHD» U BO3MOXKHOCTHU
YCTaHABJIMBATh CIEKYJIATHBHO BBICOKHE LIEHBI HA 3HEPTOHOCUTEIN Ha BHYTPEHHEM PBHIHKE.

B tperneil wactu craThu MpOBOAMTCS OOOCHOBAHUE HEOOXOJMMOCTH IOCTEIIEHHOTO
YKpeIieHuss Kypca pyOsist 10 3Ha4eHHs NapuTeTa MOKyHaTeabHoM crocodHocTH. Ilo
HalleMy MHEHHIO, 3TO CO3JaCT CTHUMYJIbl IPOU3BOAMNTH U 3KCIOPTUPOBATH MPOAYKIHUIO C
OoJiee BBHICOKOM 100aBICHHON CTOMMOCTBIO U3-3a CYIIECTBEHHOI'O CHUIKCHUS U3JIEPKEK Ha
MOKYNKY HMMIOPTHOTO OOOPYIOBaHHWS M CHUXKEHHsS JOJM ChIphsi B cebecrommoctu. B
JaNbHEUIEM 3T0 MPUBEAET K pocTy nonu pacxonoB Ha HUOKP, 0OHOBICHHIO OCHOBHBIX
($hOHIOB, a TAKXKE K POCTY JIOJIH 3apabOTHOM MIaThl B CEOECTOUMOCTH POy KITHH.
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Takxke apryMeHTHpPYETCsl TE3UC, YTO HEIOOLEHKa pyOJs M yAOpOXKaHHE KOHEHYHOMN
UMIIOPTHOM  NPOAYKUIMH MOTYT HMMETh IOJIOKUTENbHBIH  3ddexkr nump  ans
MIPOU3BOJUTENIEH NPOAYKIMH C HU3KOW J00aBIEHHONM CTOMMOCTBIO B KPaTKOCPOUYHOM
NepcreKkTuBe. PaBeHCTBO BaJIOTHOIO M MAPUTETHOIO KypCOB B COUYETAaHUM C APYTHMHU
3pPEKTUBHBIMH MEpaMU JICHEKHO-KPEAUTHOW MOJUTHUKH CO3/AaCT HWHCTHTYIIHOHAIBHBIN
«OnarofieTeabHbIN Kpyr» Ui SKOHOMHKH.

YeTBEpThIN 0J10K B3aMMOCBS3aHHBIX npobsem OXBaTBIBAECT KpH3HUC
aHTUUHQIIALMOHHOTO peryjaupoBaHus B Poccuu m MeTonpl MOBbILIEHUS 3((EeKTUBHOCTH
OOpBOBI C POCTOM IICH.

B 3akmrouenue  nmpeararoTcs  HEKOTOpblE  KOHKPETHBIE — pELIeHUs AU
MOCJIEZ0BATEIbHON IKOHOMUYECKOW pePopMbl B  HECKOJBKMX B3aMMOCBSI3aHHBIX
MOHETapHBIX  cepax: JEHEKHO-KPEIUTHOM, BAIIOTHOM U  aHTUMH(IAHMOHHOM
peryJupoBaHuH.
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