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Mpowan u ponnap, u LLb

BaHk Poccum xoTtsat caenatb nNUulb pa3aaTtyMkoMm AelleBbiX KpeanTtoB
Poccuickon aKOHOMMKE Hafo M36aBnsaTbCA OT Joapa M NpeaocTaBuTb 6usHecy
BO3MOXHOCTb 6paTb KpeauTbl B pybnsx nog 1-3 npoueHTa. A ons 3Toro packaccupoBaTtb
30/10TOBa/IlOTHbIE pe3epBbl U NP HEOOXOAMMOCTU «BKJIKOUYNTL NeYaTHbI CTaHOK». W
yXe yepes NATb NieT Halla 3KOHOMMKA CMOXeT nonyuuntb 110 TpunnmoHoB pybnen
MHBECTULUN.

Takne 3amaH4MBble NepcnekTUBbL 0603HaYMna rpynna AenyTaTtoB BO FnaBe C Y1eHOM
Komuteta Nocaymbl no 6rooxety n Hanoram EereHnem ®epoposbiM. [JOCTUYb LEnn, cumTaroT
OHW, MOMOXXET NPOEKT NONpPaBok B 3aKOH 0 LleHTpanbHoM 6aHke. [JOKYMEHT yXXe BHECEH B
"ocoymy.

ABTOpbI NpoeKTa NpeanaratT paankanbHO NepekponTb BCIO AeHEXHO-KPEANTHYIO MONNTUKY
cTpaHbl. [MonHomoums LieHTpobaHka no yCcTaHOBNEHMIO CTABKMN PEPUHAHCUPOBAHUS,
HACbIWEHNIO 3KOHOMUKW LEeHbraMun LONXHbI NEPERTN K MPaBUTENbCTBY.

OnpoweHHble «PIM» akcnepTbl COMHEBAOTCS B BO3MOXHOCTU NPUHATAM 3TOFO LOKYMEHTA.

LIB, no MHeHnO DenopoBa, LONXEH CTaTb areHTOM NPaBUTENbCTBA, «NPOU3BOANTENEM»
pybneBoi feHeXHON Macchl 1 pa3faTynkoB AeleBbiX KpeamToB. MUHIKOHOMPA3BUTUS U
MUHAOUH, 3Has NOTPeBHOCTM peanbHOro cektopa, Moram bl yctaHaBnmMBaTb CTaBKy
pedmHaHCMpPoOBaHUA Ha YpoBHe, KOHKypupytowein co ctaekamn @PC CLUA v Esponerickoro
Lb. Hanpumep, B 04MH NPOLEHT BMECTO HblHEWHWX 8 NpoueHToB. HO nony4nTh gewesble
KpeanTbl CMOTyT He BCE, a TONIbKO Te HaHKM 1 NpeanpusaTns, KOTOPblE UMEIOT CTaTycC
POCCWIACKOro HanoroBoro peangeHTa. Torga poccuiickomy busHecy Heaadem OyneT nckartb
LEHbI B MHOCTPaHHbIX baHkax. [Jonnap v eBpo 6yayT BbITECHATLCSA U3 obpalleHuns.

Ceitvac, npoponxaet ®epnopos, paboyas rpynna paspabarbiBaeT MEXaHM3M NPOAaXu 3a
pybnu akcnopTHO HedoTM 1 rasa. [4na atoro ee notpebutenn byoyT nokynatb pybnum Ha
bupxe.

«[TpennoxeHne 0 OeWeBbIX KpeanTax Ans KpynHoro u manoro 6maHeca - 970, KOHEYHO,
XOPOLWO, HO He NpMBeLeT N NofobHasa cuctema yepes roa-asa K runepuHnaunn?» -
COMHeBaeTcs nepsbli Buue-npeanaeHTt «OMNOPbI Poccun», npeanpuHmumatens Bnagucnas
KopoukuH. lNpasaa, npu packpy4nBaHnm MHPNSUNN OeHbrM No4ewWweBetoT, a KpeamThbl
obecueHsTCS, HO 4TO ByaeT ¢ 9KOHOMUKON?

OTBeT Ha 3TK BOMPOCh! 04eBMaOEH, roBopuT 3amaupektopa LUeHTpa passutng HAY «Bbicwas
wKona sKkoHoMukn» Banepnin MMpoHOB. «Takoe Mbl yXXe NMPOXOAn/Iv B COBETCKOE BPEMS -
rocbaHku, nycTble NpmMnaBkn. Yem 310 3aKOHYMIOCh NPW PE3KOM NaLeHnn LEH Ha HE(PTb B
KoHuUe 80-x, TOXe U3BECTHO - 3a HECKO/bKO NEeT cTpaHa passanunacb». MoXHO npeacraBmTb
N TAKOW BapuaHT: NpPaBMTENbCTBO NevyaTaeT «KpeauTHble OeHbIN», LeHbl HA HedPTb PacTyT,
packpy4mBaeTCcs UHPNAUMS, a 6aHkn, BbloaBas CCyabl, Pa3opsoTCs. DKOHOMMKA
ocTaHaBnvBaeTcs, HaceneHue HuwaeT. «[lo cyTn gena, npennaraetcsa gasartb AeHbIM B ONT
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MO HU3KOW CTaBKe «MaTpUOTUYHbIM» BaHKaM, a MOTOM - «NATPUOTUYHbLIM>» NPeanpuUaTUsSM. A
BOT BOMPOC, CMOTYT /I OHX MOTOM BEPHYTb CPeacTBa, OTCYTCTBYET», - TOBOPUT OOKTOP
9KoHOMMYeckux Hayk Nasen Mensenes. «Ho ecnu Hac He BonHyeT BO3BpaT CPeACcTB, AaBanTe
X NPOCTO OTAAAMM HaBcerga», - UPOHU3UPYET OH.

CerogHs, HanommnHaeT MupoHos, LIB ocywecTenseT nparmMaTnyHyto NnonnTuUKy, B3sB Kypc Ha
CHUXeHne nHgnaumm. MNpu nepexone kK ceobogHOMY nnasatoweMmy Kypcy pyonst MHpnsumus n
nanbwe 6ynet cHuxaTbecs. A 9T0 3HaunT, ByayT cHMXaTbes n ctasku. Kypc gonnapa
BOJIEBbIM PELEHNEM HE YCTaHOBMWb. Toraa NpuAeTcs OTMEHUTL CBOOOAY ABMXKEHUS
KanuTanos, 4To ceiiyac 6bonee BCero NpMBNeKaeT MHBECTOPOB, KOTOPbIE AeNaloT BbIOOP
Mexay Poccuein n opyrummn ctpaHamm passmBatolWwmnxcst pbiHKOB. A ans 6usHeca v rpaxaaH
Hapo 6yaeTt BBOAUTbL CypOBOE HaKasaHwe 3a onepauum ¢ BanoToil. ToproBatb HEPTbIO
NCKNIOYNTENBHO 3a pybnm ToXe He yaacTtces. Ang atoro pybnb AonXeH 6biTb HaoEXHOM
MUPOBOI BanoToi. Moka, yunTbiBas 6onbwmne konebaHmsa Ha BantOTHbIX PbIHKAX, Mbl MOXEM
NMUWNTLCA NOYTN TPETU NoKynaTenen PoCCUNCKon HedpTu.

ABTOpbI MOEN CYMTAIOT, YTO HAC YHMXKAET «3acuibe» gonnapa, HanomvHaet Measenes: «Ho
4TO X€e AenaTtb, eC aMepuKaHckasi 3KOHOMUKA CTOJb CU/bHA, YTO B HEE U B JoNnap noka
BEPUT BECb MUP».

C oaHow cTopoHbl, DefopoB Npednaraet 0TkasaTbcs OT fonnapa, ¢ APyrom -

4TO MOKYyMNaTenn cblpbs AONXHbI 6yayT BCe PaBHO MPUHECTW AONNapbl 1 0OMEHSTb X Ha
pybnu, ykasbiBaeT Ha HecooTBeTcTBME MenBenes. CobnasH Nnoo4nMHNTL KOMy-HMbyab LIB
BCerna Benvk, U He TONbKO B Hallelh cTpaHe, npoaonxaeT cobecenHuk «PI». KaxeTcs, 4To B
TakoMm cny4vae 6yayT peweHbl Bce Npobnembl. ECTb nprkas Haneyatatb OEHbrM - Hanevyartanum,
CHU3UTb CTaBKM NO KpeauTam - noxanyincrta. Ho Bce umeet cBoe 06 bSICHEHNE 1
3KOHOMMYeckoe 060CHOBaHME - N BbICOKME CTaBKMW, U HEXBATKA OEHETr.

Kak Bam ato?

Anekcarap Mypbi4eB, NCoNHUTENbHbI BULIE-Npe3naeHT Poccuiickoro corsa
MPOMBILLIIEHHUKOB Y MPednpuHuMarenel

CeronHs baHk Poccuu - He3aBUCUMBbIV U HE 04BEPXXEHHbIV a0MUHUCTPATUBHOMY BIINSIHUIO
opraH, OH onpenesnsier NPOLUEHTHYH CTaBKy C YHeTOM PbIHOYHbIX yC/10BUU, M/1aBHO
KOPPEKTUPYET KypC pybrs, GhopMupysi EHEXHYH MONUTUKY C YHETOM MEXYHaPOAHbIX
rnobasnbHbIX UHAMKATOPOB. OTO Kak pa3 CBUAETEeNbCTBYET O CUbHOM no3uumn LIB, n 66110 bbl
r71yrno nuwarkb ero Takux ¢oyHKLUUI.

Cornaluycs, 410 KpeauTbl O4eHb Aoporue. Ho npenocrasniss AeweBble 4eHbrv C MoMOLUbLIO
re4arHoro cTaHka, Mbl fpuxoauM K rocy4apCcTBEHHOMY «PyHHOMY» yrpas/ieHUro, B TOM Yucse
L EeHEeXXHOW rNo/INTUKON, N TEM CaMbIM passpallaem camy 3KOHOMuKY. Ecnv yx rocynapcrsy u
naasarb bU3Hecy He40POrne AeHbry, TO TONILKO Hepe3 baHku pas3BuTus, cybcuamnpoBaHne
MPOLEHTHbIX CTABOK. A TakXXe paclmpsisi MHCTPyMeHTbI LIb, koTopbivi B 60/1bLwesi CTeNneHu, 4em
ceviqac, 00XeH bbITb BTSHYT B 40/IFOCPO4HOE PECHUHAHCUPOBAHNE IKOHOMUKMN.
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3aBuCUMOCTb OT HEQbTV 1 [0/171apa, Ha KOTOPbIX NOCTPOEHA BCS Halla 9KOHOMUKA, cernyac
npsmas. Ho HauymHate HaAo He ¢ oTkasa oT [0/1/1apa, a Co CTPYKTYPHbIX rpeobpa3oBaHui, C
rnepexona K MHOroyknanHovi skoHomuke. Llasavite nyywe CTpeMUTbCS K €4ANHON [eHEeXHOU
eaunHmLe Ha GhopMUPYEMOM EBPA3NICKOM 9KOHOMUYECKOM npocTpaHcTae. Ho aro byaet
rocTereHHbIv rpouecc.

TaTtbaHa 3blKOBA, EneHa KYKOIJ1
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