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MpoekT

PellERVE

®UHAHCOBOW CEKL N
MOCKOBCKOIO SKOHOMWYECKOIO ®OPYMA OT 18.12.12

AKTyasIbHOCTb

CyLuecTBytoLasn cerogHsi B Poccun KpeauTHo-(uHaHCoBast NONMTHKa He MO3BOJISET SKOHOMYECKUM areHTam CTpaHbl
B NOJIHOV Mepe peasm3oBbIBaTb 40SIFOCPOYHbIE MHBECTULMOHHbIE MPOrPaMMbl, 8 3HAYUT — AeNlaeT Hally SKOHOMUKY He-
3 (PEKTUBHON N HEKOHKYPEHTOCMOCOGHOM, NPUBOANT ee K Aerpafjauumn 1 oTCTaBaHuto.

YpoBeHb pa3BUTMS SKOHOMUKIM rOCYyAapCTBa ONpenensieT ero nosoXKeHne B CTPYKType 6anaHca cul Ha MUPOBOW apeHe.
OTKas oT MofepHM3auUn KpeamuTHO-(MHAHCOBOW NONUTUKM Poccrmn SBNsSeTcs 0TKa3oM OT MOJSIHOMPABHOIO y4acTus
B rnobanbHOn 9KOHOMUKE.

MupoBble 9KOHOMUYECKME TEHOEHLN O6yCJ'IaBJ'IMBaIOT Hen3be>XHOCTb nepemMeH B pyHaHcoBOM cekTope. Mbl CNocob6HbI
caenartb 9KOHOMUYECKYHO CUTyaunto B CTpaHe yﬂpaBﬂﬂeMOl;l n npe,D,CKa3yeM0|7|.

1. TekyLwasa cutyaums
CerogHs B POCCUINCKON SKOHOMUKE CIIOXKMS1aChb CNeaytoLLas cutyaumns:

1.1. N3bsTne n3s akoHoMukM hruHaHcoBbIX cpencTs B pa3mepe 100% KoHcONMaMpoBaHHOMO 6oa)KeTa CTpaHbl B BUAe
MexxpyHapoaHbix pe3epsoB Poccuiickon depepauum, COBOKYMHbIN 06beM KOTOPbIX MO COCTOsIHMIO Ha 1 okTsabps 2012
r. coctasnsieT 6onee 520 mnpg. nonnapos CLLA.

1.2. YwucTbin OTTOK Kanutana n3 ctpanbl ¢ 2000 roga coctasun 298,3 mnpa. gonnapos CLUA, sTux cpencTs xBaTuiio
Obl oNs yBenmyeHns obbema MHBeCTMLMN B OCHOBHbIe cpeacTtea B 2011 rogy B ABa pasa. OTTOK cpencTB CBA3aH
C OTCYTCTBVEM BHSITHOWN MPOMBILLIIEHHON 1 arpapHOn MONUTUKK B CTPaHe.

1.3. OCTpaﬂ I'IOTpe6HOCTb B OONTOCPOYHbIX N OelleBblX KpeguTHbIX cpencTteax asid oCywecTBneHns WHBECTNLMN
B MOAEPHN3ALMIO 1 Pa3BUTUE NPOMbILLIEHHOCTY 1 NPEANPUHUMATENBCTBA, B TOM YNCHE B chepe BbICOKOTEXHOSIOM Y-
HbIX N HAYKOEMKUX Npon3BoaCTB.

1.4. CoumanbHoe Hanpsh»keHne, CBsI3aHHOE C [eULUTOM Ka4eCTBEHHbIX Pabo4vnx MECT, a TakK)Ke HEAOCTYMHOCTLIO
6nar, rapaHTUPOBaHHbIX FOCY0APCTBOM: Ka4eCTBO XKM3HW (NOTPebuTeNbCKoe KpeanToBaHue), obpasoBaHne (obpasosa-
TenbHoe er,D,VITOBaHI/Ie), XKnnuwHble ycnosusa (VII'IOTe‘-IHoe er,D,I/ITOBaHI/Ie), AOCTYNHOCTb MeANKaMeHTOB 1 MH. Op.

1.5. Cnabas KOHKYpeHTHasi cpefa 1 QUCKPUMMHALIMOHHBIE YCIOBUS [OCTYNa K KPEAUTHBIM pecypcam B 6aHKOBCKOM
cekTope Poccun.

Mo,u,epHmsau,mn 3KOHOMUKMN, co3aaHNe Ka4eCTBEHHbIX paGO‘-WIX MecCT, ,qmsepcmdavmau,mn NPOMBbILJIEHHOCTU, POCT YnC-
NeHHOCTWN HaceneHusa, HapailimBaHne aKcnopTa npoaykunm c BbICOKOV A06aBNEHHON CTOMMOCTbBIO U npo4ne aeknapunpy-
eMble uenn FOCy,D,apCTBeHHOVI NONNTUKN — BCe 3TO HeQoCHAraeMo B CO30aBLUNXCA yCNnoBUAX.



2. MNpepnaraemble NepBooYepeaHble Mepbl

2.1. PauuvoHanbHoe ncnosb3oBaHne cpencts MexxayHapoaHbix pesepBoB Poccuinckon Pepepatiyv.

Heobxoanmo obecneunTb Bo3BpaT cpeacTB MexxayHapoLHbIX pe3epBOB HA TEPPUTOPMIO CTPaHbI M COKPaTUTb NX 00b-
em o 350 mnpg. gonnapos CLLUA, HanpaBuB BbICBOOOXXOEHHbIE CPEACTBA Ha JIbFrOTHOE KPeanTOBaHME OOSTOCPOYHbIX
WHBECTULIMOHHbIX MPOEKTOB 1 (hMHAaHCMPOBaHME NiaTexXHoro 6anaHca B cTpaHe.

2.2. OTKas OT perynMpoBaHns YPOBHS NHAASLMM KaK CaMOLENN.

Mpwv NpyHATUM 6onbLINHCTBA pelleHnt Bank Poccun n MuHdmH Poccumn pykoBoaCTBYOTCS OBYMS NPUHLMNAMMA:
«NHMNALUMOHHOE TapreTnpoBaHne» 1 «CTabunbHOCTb Pybns». OgHaKo CHYDKEHME MHPNALUN HE MOXKET BbITb OCHOBHOM
LeNblo rOCYAapCTBEHHON 3KOHOMUYECKON N AEHEXXHO-KPEAUTHON NOSINTUKNA.

YMepeHHbI ypoBeHb NHDALMUM Ha 3Tane NPOMbILLIIEHHOIO 1 arpapHOro pasBUTUSi CTPaHbl — 3TO NO3UTUBHBI 9KOHO-
MUYECKUI (hakTop: ero Hanm4une NoaTanknBaeT BflafernbleB (PUHAHCOBbLIX PECYPCOB K OCYLLECTBIEHIO MHBECTULN,
a npeanpviH1MaTene — K NoBbILeHNo 3 deKTNBHOCTM GraHeca.

Y4unTbiBas OTHOCUTENbHYIO CTAabUIbHOCTb OEHEXKHOM MAaCChl B CTPaHe, CyLLEeCTBYHOLLME TEMMbl MH(IALUN HOCAT HEMOHEe-
TapHbIn xapakTep. Heob6xoomMmMo OCyLLECTBUTb NEPEXOA K KOHTPOJO MHMISALMOHHBIX NMPOLECCOB 3a CHET HEMOHETapPHbIX
WHCTPYMEHTOB — CHIKEHUS N3OEP>XKEK NPON3BOACTBA (N OrpaHNYEHUS NMPOMBILLIEHHON MHNAUUN) B BUAE HAIOrOB

1 TapndoB Ha yCNyrn eCTeCTBEHHbIX MOHOMONNA U T.4,.

2.3. CHwXeHue cTaBku pedurHaHcpoBaHus LleHTpobaHka 4O ypOBHS 3anafHbIX CTPaH.

CTtaBka pehrHaHCMPOBaHMS B PasBUTbIX 1 Pa3BUBAIOLLMXCS SKOHOMUKAX Mypa B 2—-3 pasa HuxXe, TEMNOB MHPAALUN.
B Poccuun Habntopaetcsa obpatHasa cuTyaums — ctaeka LleHTpobaHka B cpegHem Ha 20-30% Bbliwwe nHpnsaumn.

Ha dgoHe CLUA (0,25%) n EBpocotosa (0,75%), ctaBka pedunHaHcnpoBaHus B Poccum npocto orpomHa — 8,25%.

2.4. Vicnonb3oBaTb SMUCCUIO, KaK MHCTPYMEHT (DUHAHCUPOBaHUSA FrOCYy0apCTBEHHbIX NPOrpaMm

HepocTatok Hannm4yHOCTM B cTpaHe (oeHexxHast Macca MeHee 50% BBI) BbiHYy>KaaeT MHBECTOPOB NpUBJeKaTb CpeacTsa
n3-3a pybexxa, HapalumBas BHeLlHVe 3anMbl. [1py 9TOM OMbIT pa3BUTbIX CTPaH AEMOHCTPUPYET NperMyLLecTBa obpar-
Horo nopxopa. LleHtpansHeii BaHk pomkeH npepocTtaenaTe kpeauTbl MNpasutensctBy Poccumn ans dhuHaHcMpoBaHns
NPYIOPUTETHBIX FOCYAAPCTBEHHBLIX MPOEKTOB, Taknx Kak passutue AlNK n BIK, aBnactpoeHne 1 ocBoeHne Kocmoca,
30paBoOXpaHeHne, NEHCNOHHOE obecneveHre 1 T.4.

3. [locTuraemble uenu n pesynbTaThl
BHeppeHne PasymHon SkoHomuyveckon Monutukm nossonut K 2020 roay:

— TMOBbICUTb YCTONYMBOCTb POCCUINCKON 3KOHOMUKMN K MPOBbIM KpU3ucam;

— CHU3UTb CbIPbEBYIO 3aBUCMMOCTb CTPaHbI;

— CMEHWTb YUCTbIA OTTOK KanuTasa 13 CTpaHbl MPUTOKOM, 32 CHET SICHBIX U BHSITHbLIX YCNOBUI paboTbl B CTPaHE;
— noBbICUTb 3(MEKTNBHOCTL CENIbCKOr0 XO3ANCTBA 1 HAPACTUTb BbiNyCcK Npoaykumn B 3,4 pasa;

— co3patb YCoBMs NS AMHAMUYHOTO MPOMbILLIIEHHOIO Pa3BUTUS U NOSIBNIEHMS MAJIIIMOHOB pabo4ymnx MecT.
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