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Chemwennd;
. YT0 Takoe 6oraTtcTBO CTPaHbI?
«Cniedyem 3amemumeb, Ymo HU 0OHA 06w upHaA cmpaHa HUKo20a He

cywecmaeosasna u He moeana cyujecmsosame be3 Kakux-nubo
MPOMBbIWAEHHbIX Mpou3800cmas, 8€0yWUXCA 8 Hel. »

A.CMum

«HUuKakyro 80UHY, CB8A3AHHYIO € boabWUMU pacxooamu uau
omau4varowyroca ceoell npoooaxcumesnbHOCMeoto, Hesnb3sa be3 Heyoobcma
8ecmu 30 c4em 8b61803d CbipPbIX MPOOYKMO8. »

A.Cmum

«Hu o0Ho obwecmso, be3 coMHeHUA, He moxcem rpousemams U 6b6imo
cyacmsauBsbIM, ecsiu 3HaYyumersnbHelwasa Yacme e20 YseHos beodHa u
HecyacmHa. ...Beicokaa onnama mpyoa, b6yodyyu nocneocmaeuem
go3pacmaHusa bocamcmea, eBmecme ¢ mem A8a19emca npu4uHol
803PACMAHUA HACEeHUSA. »

A.CMum



Ceimanenn, > Llenn rocymapcrBa
Llenamu rocygapctBa ABAAKOTCA:

- COXpaHeHUe N NPeyMHOoXKeHue HocuTenen
rocygapcrBoobpasytoLllero KyabTypHOro Koaa;

- co34aHuMe yCNoBUN ANA AYXOBHO-HPABCTBEHHOTO
Pa3BUTUA BCEro OOLLLECTBA U KaXKA0ro YeNoBeKa;

- MOCTOSIHHbIN POCT 61aroNoOAY4YMNA U YPOBHA KU3HU
noaasnastoLLero 60/blLIMHCTBA HAaceneHna npu
COXPaHEeHWN rocyaapCcTBEHHOIO CyBEPEeHUTETA;

- CO34aHNe MaKCUMaIbHO KOMPOPTHOM cpebl
0bMTaHMA Ha BCEM KNMMATO-NPUTOAHON TEPPUTOPUN
CTPaHbI;

- COXPaHeHue N NPUYMHOMEHMNE NPUPOAHbIX U
6MonorMYecknx pecypcoB, PacrnonoKeHHbIX Ha
TepPPUTOPUM FOCYAaPCTBA U €r0 OKPECTHOCTSAX.
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[ OCyaapCTBO. broakeT
Mpoduuut n geduuur 6roaxera.

MpodununTHbLIN BIOAXKET, aBTOMATUYECKM NPUBOAUT
K SKOHOMMYECKOW CTarHauum, npunyem yem bonblue
npodunuunt, Tem boablie cnag sKoOHOMUKKU. U
HaobopoT, aednunt broaKeTta, B Pa3yMHbIX
npeaenax, NopoXxaaeT 3KOHOMUYECKUW POCT. ITO
0OBEKTUBHbIN 3aKOH, MO3TOMY €C/IN Mbl XOTUM,
4TOObl 3KOHOMMKA POCNA, Mbl JONXKHbI BANBATbL B
Hee AONONHUTENbHble cpeacTBa. [lenatb 3TO Yepes
broaKeTHble pacxoabl — Hanbonee oNTMMabHbIN
cnocob.

Kaxkabin 6toaKeTHbIN pyb/ib, BNOXKEHHbIN B OTEYECTBEHHOE NpeaAnpuaTue, BO3BpaLlaeTca B
3TOM Xe roay B Buae 30-40 koneek obpaTHO B broaKeT B BMAE HAaNOroB, a B CAeayolem
rogy OH NOJIHOCTbIO KOMMNEHCMpPYET broaKeTHble Pacxodbl HAIOFOBbIMM NocTynieHnAMN,
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BHewHeTOprosbin 6anaHc.

Ecau ctpaHa nmeeT NnpopunUMT BHELLHEN TOProBAM
(3KcnopT npeBbilaeT UMMNOPT), TO B 3TOM Cay4ae
OHa GUHAHCMPYET MHOCTPAHHbIE roCyAapcTBa Ha
Pa3HULY MeXKAY SKCNOPTOM U MMNOPTOM. To ecTb
baKTUYECKM Pa3HMLLAG MEXKAY SKCNOPTOM U
MMMNOPTOM OCeAaeT B BUAe A0X0Aa CTPaH, B
KOTOPble Mbl MOCTaB/ISEM CBOIO NpoayKuuto. Ho He
MeHee onaceH n aepuunT BHELLHEN Toprosau. B
5TOM C/y4ae CTPaHa NOCTOAHHO KpeauTyeTca y
3KCnopTepa, yBenanymsasa Takmm obpasom cBou
BHELWHMIK gonr. B obuiem, onTMmanbHbIM ABNAETCA
exxerogHoe obHyneHne BHELHETOProBoro
6anaHca, Korga sKCNOPT U UMNOPT PaBHbI APYT

npyry.
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LleHTpanbHbIKM OaHK, UHCTPYMEHTD

®PunHaHCcHMpoBaHMe broaKeTa

* Knutam passmBaetcs
HEBUAAHHbIMW TEMMNAMMU
bnarogapsa KOHTPOIO
[occoBeTa Haa HBK

* CLLUA norpasnun B gonrax
bnaronapa YacTHOMU
nasouke - PPC

* LIb Poccum 3anpelyeHo
dUHAHCUPOBATL
[1lpaBUTENBLCTBO €CAKn 3TO
He NpeayCMOTPEHO
broaxKeTom

JlaliTe MHe KOHTPOJIb HA/l IeHbI'AMH CTPAHbI, U MHe Oyl1eT Bce
PaBHO, KTO U3/1a€T B Hell 3aKOHbI'' —
Maiiep Amiunens baysp Pormumiasa

ueHTpobaHkK
Kutas
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uenTpobank CLUA

LUeHTpobaHK
Poccuu

6e3Bo3mesngHan
IMHUOCUA

IMUCCHA
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rOCY AAPCTBEHHBIN
6ioaxer KUtas
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rOCYAAPCTBEHHbIN
6ropxer CLLA
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rOCYAapPCTBEHHbLIN
6oaxer Poccuu
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EcJIM KOJTHYeCTBO JeHer B CTPaHe MEHbIIE IOJJOBHHEI ~ MOHETM3aUMA 3KOHOMYK HEKOTOPBIX CTPaH Mpa 5 2019

% ropy
or BBII — 310 cTpana-camoyouiina
Muiaron @puaMan

MoHeTMn3auma sKOHOMUKN - COOTHOLLEeHNe M2 (KoanyecTso
Ha/IMYHbIX N Be3Hann4YHbIX AeHer B obopoTe) K BBIT.

B mupe HopmasibHbIM CHUTAETCA KOIPPULMEHT MOHETU3ALUN OT M BN
100% 0o 120% [3]. CpeaHemmnpoBoe 3HavyeHne — 124%. Ectb
CTpaHbl ¢ MOHeTM3auuen n bonee 200% (Hanpumep, Kntam m
AnoHuA). Yens
B Poccuu, no CBO, moHeTuzauus bbina meHee 50%, HaumHas ¢
90-x ropos. Ho n cerogHa oHa Bcero-Hascero 56-58%. 2T1oro

coBepLIeHHO HeaoCcTaTo4YHo Ans obecneyeHnss HOPMaabHOro
Pa3BUTUA CTPaHbI.

\\\\\\

Ha Haw B3rnag, 414 NOJIHOUEHHOMO Pa3BUTUA HaLlen CTPaHbI o B0 w0 150 300 0 300
HeobxoaMmo, B Te4eHne nonyTopa — AByX JIeT, 4OBECTU
KoadpnuneHT moHeTtnsaumm B PO ao yposHa 100-110% nytem
LLEeNeBOn NPOEKTHON SMUCCUN HANPABAEHHOM Ha pa3BUTHE
MHPPACTPYKTYPbI U NPUOPUTETHBIX MPOMbILLIEHHbIX OTPAC/IEMN.
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Ccyanbii npoueHT, npesbimarmuii 10% romoBbix,

ABJIACTCHA pOCTOBIlII/I‘leCTBOM
Agam CMur

KnwoyeBasa cTaBKa

MocnepHwme 33 rona Haw HAHKOBCKUIN CEKTOP ABANCA
POCTOBLUMNYECKOWN CTPYKTYpoUn. CeroaHs KatouyeBas
CTaBKa coctasnseTt 15% rogosbix. To ecTb
POCCUNCKOMY NPeanpUATUIO AEHbIM A0CTAKOTCA NoA
20-25-30%. 3710 Npn TOM, 4YTO CpeHAA
PEHTAOENbHOCTb POCCUMCKOM MPOMBILLIIEHHOCTH
coctasnsaet 10-12%.

[na ycnewHoro GyHKLNOHNPOBAHNA SKOHOMUKMN,
NPOLUEHTHaA CTaBKa He A0NXHa npesbiwaTb 1%
roJoBbIX A5 UHBECTULMOHHbIX KpeauToB 1 4%
roJoBbIX A1 BCEX OCTa/IbHbIX Liefei, BKAto4Yas
noTpebutenbckue KpeamTbl, NoNoaHeHne 060POTHbIX
cpeacTs U T.A4.

KnioueBas ctaBKka B KpynHeuLLIUX
9KOHOMMKax Mupa

Pa3amep kntoyeBoli (6a30B0i1) CTaBKU LLeHTPO6AHKOB, %

@ Typums
ApreHTuHa

w Poccus

® bpasunuga

(") Mekcuka

& OAP

< Hons

® |/\HpoHe3uns
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& Benuko6putanus [l 5

£ CLUA

@ AscTpanus
(*) KaHapa

@ EsposoHa

‘o OxxHasa Kopest

@ Kutan
e AnoHus

Bl 4755
435
375
B34
325
3.1
10,25

WHdorpaduka onybnukoaHa

kaHanowm di Npavim

blilil anﬁM I NCTOUHUK : pacyerbl PVA HosocTv n 0 OTKPbITLIM A@HHbBIM
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Kypc py6as K mMnpoBbim Bantotam

Hawa 3aBMCMMOCTb OT MMMNOPTA B TOBapax HapoaHoro notpebaenna coctasnaet ot 40 go 70%, no
NPOMbILLIEHHOW NPOAYKLUMW YyTb ydLle, HO He CUbHO. M 3aecb Mbl NONagaem B CBOEro poaa BUJIKY: eCiu
pybnb yKpennaeTca, TO UMNOPTHbIE TOBAaPbl CTAaHOBATCA 601ee KOHKYPEHTOCNOCOOHbIMM MO CPAaBHEHUIO C
oTeyecTBeHHbIMU. Ecnm e pybab cnabeet, TO 3TO Bbi3blBAET MTHOBEHHYO MHPNALKIO, MOCKO/IbKY A0A
MMNOPTAa Y HAC No-npeXHemy BbiCOKasA. MNnaBatowmnim Kypc pybna He no3BonAeT oTe4eCTBEHHbIM
NPOU3BOAUTENAM BKNAAbIBATLCA B MMMOPTO3aMELLEHNE, MOCKONbKY ecnun pybab, BAPYr, OKPENHET, TO BCe
MHBECTULMWN B CBOE NPOU3BOACTBO CropAT. A nepmoamnyeckoe ocnabneHue pybna, Kotopoe ycTtpanBaeT
LileHTpOo6aHK, Bbi3blBAaeT POCT LLleH Ha MMMOPTHbIE TOBAPbI, TO €CTb MNPOBOLUPYET UHOAALUMIO.

C 01.01.2022 no 29.11.2024 InHaMuKa Kypca sanioTbl flonnap CLWLWA

OnHaMuka Kypca BanioTbl

125 Cankuvn CLLUA npotve
«lasnpombBaHkan

100

Cankumm CLUA npotue MocGupxu

75
Havano «cnevonepauum»

50
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MHCTMTYTbl |‘|p0N\b|LL|J1€HHOI71 MNMOITUNTUKUN. OCHOBA IMF oz Q
SKOHOMNYEeCKOoOro pa3BMTMF|, INTERNATIONAL MONETARY FUND

NnA [OCTUXKEHUA SKOHOMMUYECKOTO POCTa
HeobxoAMMo co3gaHune areHTCcTBea no ey s e
YNPaBAEHNIO SKOHOMMNYECKOM NMOJIUTUKOM (T.€. B Recla Cher, Fuad Hasanov, Gary Xe
‘OCnaaH). T

PaboTa JaHHOW CTPYKTYPbI BarkHee, yem paboTa

Jl 5 . in progress by the author(s) and are published to

elicit comments and to encourage debate. The

MHCprMEHTbI e cy6cm,u,1/| U, KpeauTtbl, TOC3aKYIMNKHY, uiowe expressed n TP Working Fapers are those of

the author(s) and do not necessarily represent the

views of the IMF, its Executive Board, or IMF

rocperynnpoBaHune, cosgaHme MHPPaCTPyKTypbl,
dnHaHcupoBaHne HNOKP um np.

Mpumepsbl: AnoHna, KO.Kopea, Kutau.... Bl oe e Shri s al l ha
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Summary



Gpomennil iz JIKII. HoBeIM KypcC

umenn C.T1Kypatowosa

1. Hanmonanuzanums ['ocOaHka cTpaHbl, MPSIMOE MTOJYUHEHHUE €TO
[IpaButenscTBYy niu Ilpe3uaenty. [ocOaHk HAaIPAMYIO
¢unancupyer [IpaBuTenbcTBO O€3 IMPOLIEHTOB U 0€3BO3ME3THO.

2. T'ocynapcTBO OnpeneaseT MIaHbl Pa3BUTHS IO OTPACIISM,
pPErMOHAaM M JIaKE€ KOHKPETHBIM KJIFOYEBBIM TEXHOJIOTHSIM.
J101KHO OBITh CTpaTeruuecKoe miaHupoBanue Ha 25-30 u 0onee
JIET ¥ TEKYIIEE TUIAHUPOBAHUE HA S-10 JIeT.

3. 'ocbaHk oOecreunBaeT CTaOMILHOCTh Kypca Hal[MOHAIbHOM
BAJIFOTHI 1 COOTBETCTBEHHO CTAOUJIBHOCTH 1I€H Ha OCHOBHBIC
MMITIOPTHBIE TOBAPHI.

4. I'ocygapcTBO 00ecIieunBaeT JOCTYITHOCTh HU3KOIPOLICHTHBIX
KPEAUTOB, IPAaHTOB M cyocuaui. KimroueBas cTaBka J0KHA OBITH
Huxe 3 %.

5. T'ocyaapcTBO KOHTPOJUPYET IKCHOPTHO-UMITOPTHBIN OaJiaHC,
(PUKCHUPYS €T0 OKOJIO HYJISI C HEOOIBIIUM MPOQUITATOM.

6. Bmecrto onepanmonnbix Hajioros (HJIC, conpanbHble HAIOTH,
HaJIOT Ha MPHUOBLIb U T.I.) BBOAUTCS €AUHBINA HAJOr ¢ 000poTa B
pasmepe oT 6 10 10% B 3aBUCUMOCTH OT OTPACIIEBOM
PUHAAICKHOCTHA IPEAIPUSITHS. dreamstime.com s
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CNACHUBO 3A BHUMAHNE!

Bcto nHoOpMmaLumto 0 Hawnx paboTax Bbl MOXKETe HAUTMU Ha cauTe
MHCTUTYTA COLUMNAaNbHO-IKOHOMMUYECKOTrO NPOrHO3UPOBaAHUA UM.
n.N.MeHpeneeBa:

" Yo-TBL
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http://yandex.ru/clck/jsredir?bu=uniq1517308216841164701&from=yandex.ru;search/;web;;&text=&etext=1682.6VIyQG-GUW_Ru5rQPbVD2a3v_qLxob_0-joY-U0kbEkraJATS9DEAEoUSTwb_mDSAaRFMgBFyFdydmXd17WZm3xC7pX2FPyZGzOapY_fq5fAwlL_cESG7KATHg0jf0icat9so-zaQj4nZjFUyCGH_BHts8SPGnqdCW2C1M4IJF5Cjs1S51NWVjWHPltfCoXO.66fbfda361ef7e3ee821cd4336e3650b25c1e678&uuid=&state=PEtFfuTeVD4jaxywoSUvtJXex15Wcbo_WC5IbL5gF2nA55R7BZzfUbx-UGhzxgeV&&cst=AiuY0DBWFJ5fN_r-AEszkzBXyt5ebyCl3SmpS9yX4AADrJr3FlL8RoOEt38E0Qf8TfkaoN-oC2FsOZlv9l7kYnbZDnMBx6nWU2EEUk4955agH7d8q28VwEuq3jMmcI6YvYhjzHTr3b0V3mtTP-4ELN2ByEijQdsrBlsynjMDclIiozEgxf1enlD9gPcMaT8sAhI3wG714ep5b0S9svYhe72qODvVDiteCop7gG5Qtc7RMRD8yBBFZ3C2ckY8MF751YsvQnG_EunQtPaDOUkgpA,,&data=UlNrNmk5WktYejR0eWJFYk1LdmtxcTR6SnJYRE9ZcUhORXE1V3BDMlJGZktPbE9KUldLbjFUTDlSTjJrVkRBUkxlemM2NXpxWW9GUklLT0tKN0NObkd6SEo5cThMbTFIUzRPRllENUVmUzgs&sign=fe4149e11781806760ea571a8c93758b&keyno=0&b64e=2&ref=orjY4mGPRjk5boDnW0uvlrrd71vZw9kpjly_ySFdX80,&l10n=ru&cts=1517305386838&mc=3.7193492678623223
http://yandex.ru/clck/jsredir?bu=uniq1517308216841164701&from=yandex.ru;search/;web;;&text=&etext=1682.6VIyQG-GUW_Ru5rQPbVD2a3v_qLxob_0-joY-U0kbEkraJATS9DEAEoUSTwb_mDSAaRFMgBFyFdydmXd17WZm3xC7pX2FPyZGzOapY_fq5fAwlL_cESG7KATHg0jf0icat9so-zaQj4nZjFUyCGH_BHts8SPGnqdCW2C1M4IJF5Cjs1S51NWVjWHPltfCoXO.66fbfda361ef7e3ee821cd4336e3650b25c1e678&uuid=&state=PEtFfuTeVD4jaxywoSUvtJXex15Wcbo_WC5IbL5gF2nA55R7BZzfUbx-UGhzxgeV&&cst=AiuY0DBWFJ5fN_r-AEszkzBXyt5ebyCl3SmpS9yX4AADrJr3FlL8RoOEt38E0Qf8TfkaoN-oC2FsOZlv9l7kYnbZDnMBx6nWU2EEUk4955agH7d8q28VwEuq3jMmcI6YvYhjzHTr3b0V3mtTP-4ELN2ByEijQdsrBlsynjMDclIiozEgxf1enlD9gPcMaT8sAhI3wG714ep5b0S9svYhe72qODvVDiteCop7gG5Qtc7RMRD8yBBFZ3C2ckY8MF751YsvQnG_EunQtPaDOUkgpA,,&data=UlNrNmk5WktYejR0eWJFYk1LdmtxcTR6SnJYRE9ZcUhORXE1V3BDMlJGZktPbE9KUldLbjFUTDlSTjJrVkRBUkxlemM2NXpxWW9GUklLT0tKN0NObkd6SEo5cThMbTFIUzRPRllENUVmUzgs&sign=fe4149e11781806760ea571a8c93758b&keyno=0&b64e=2&ref=orjY4mGPRjk5boDnW0uvlrrd71vZw9kpjly_ySFdX80,&l10n=ru&cts=1517305386838&mc=3.7193492678623223
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