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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
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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
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hesdiliop s LleHTpa bHbIM 6aHK, UHCTPYMEHTDI
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.



Chemanenui; >
eiiip LleHTpa/ibHbIl 6aHK, UHCTPYMEHTb!

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

CaypoBckas
e yn

ApaBus

I, 50

I /0

I 2

I 10.8
I 10,5
[
6.5
[

S 5

& 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
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figuns g MHPNsUMA, NPUYNHBI U UCTOKM

CcyaHbIM NPOLUEHT UM KNOYEBAA CTaBKa
LleHTpOobOaHKa

MMEeHHO KntoueBaa CTaBKa 3anycKaer
MHPNALNIO, PACCKa3bl O TOM, YTO BbICOKaS
K/NtouyeBas CTaBKa bopeTtca ¢c Hpnaunem —
OAMH U3 nnbepanbHbiX MUDOB.

BblcOKas K/itoyeBas cTaBKa yomnBaeT
3KOHOMMKY, @ He MHbAALMUIO:
OCTaHaBAMBAIOTCA NPOM3BOACTBA, Nt0AU
TepsaloT AoXoAbl, pacTeT 6e3paboTmLa u T.4.

CcyaHbIN NPOUEHT 3anycKkaeT MUHONALUNOHHbIE
npouecchl, NOCKO/bKY BCe NpeanpuaTUA
3aK/1a4blIBalOT B CTOMMOCTb CBOEN NMPOAYKLUM
LEHY KpeaAUTHbIX pecypcos.




B MHbAAUMA, NPUUYMHBI U UCTOKM

NHPNAaumnA nsgeprKek nnm ceepxnpubbiiib MOHONONI

Jto6as nnatHaa MHPPACTPYKTYPHAA ycayra — 3To Bceraa MOHOMOAMA. ;}3’) e
Y Bac B AOM NPUXOANT €ANHCTBEHHAA ra3oBaa 1 BogaHaA Tpyoa, ) -
eIMHCTBEHHasn Tpyba BOASHOro OTONEHUSA U € ANHCTBEHHbIN
3/IEKTPUYECKNIN Kabenb. Bbl HE B COCTOAHUN CMEHUTb TOTO, KTO
NOCTaB/1IAeT BaM aneKTpudectso nnu ycnyrm »KKX. Hto ke Kacaetca
TonAMBa U Boobule Ntoboro cbipba, TO 3TO BCeraa 0aMronoanu, To
eCTb NMNONPOCTY KapTe/ibHbIN CrOBOP.

HKX, Tonnmeo, ena n npodme noaobHbie TOBApPbl U YCAYrM OTHOCATCA
K KaTeropum ToBapoB NepBon HeobxoammocTun. To ecTb OT MOKYMKK
NOCYAOMOMKM MOMKHO OTKa3aTbCA, @ OT ONJIaThbl NJIAaTEXKM 33
3N1eKTPUYECTBO — HeT. YTo 3To 03HavaeT? [NpomsBogmnTeENM TOBApPOB
NONTOBPEMEHHOIO CNPOoCca 3aMHTEePECOBaHbI CHUXATb LIEHY Ha CBOIO
NPOAYKUUIO MPU CHUXEHUU N3OEPKEK HA €€ NMPOU3BOACTBO
(aBTOMaTu3zauma, apPpekt macwtaba v Np.), NOCKONbKY Npu
CHUMKEHUN LieHbl KONMYECTBO NOKYNaTe/ien pe3Ko yBeMYNBaAETCA.
[MponsBoanTenmn e ToBapoB NOBCEAHEBHOIO CMPOCA B CHUXKEHUU
LEHbl HE 3aMHTEPECOBaHbI, MOCKO/IbKY 3TO HE YBENNYMBAET
KO/ZIMYECTBO NOTpebuTtenen, a yMmeHbllaeT CBEPXNPMObI/Ib KOMNAHUM.




B NHbNAUMA, NPUYNHBI U UCTOKU

[MhaBaroWwmn Kypc pybns

[MhaBatoLWmMm Kypc — 3TO cTpaTernma 6onbLLINHCTBA
LLB mnpa, Ho B Poccun oH HaknaablBaeTca Ha
601bLYI0 MMNOPTO3aBUCMMOCTb SKOHOMMUKU U HA
pa3max KonebaHmM Kypca HaLuMOHa/IbHOM
Ba/toTbl. N ecnm B 60NbLUMHCTBE Pa3BUTbIX CTPAH
OHa MOXeT KonebaTbca B npeaenax HECKONbKUX
NPOLEHTOB, TO B HAaLLEn CTpaHe Mbl Habaaaem
nepuoanyeckme B3NIETbl U NAJEHMNA Ha AECATKU
npoueHToB. [Mpnyem, Kkoraa pybab cnabeer, LeHbI
Ha TOBapbl MTHOBEHHO PAcTyT NPOMNOPLIMOHANIbHO
nageHunto pyona. Koraa e pybnab ykpennaercs,
LEeHbl HE CNeLwaT CHUXKATbCA NPONOPLMOHANbHO
ero yKpennaeHuto, a Ha ToBapbl MOBCEAHEBHOIO  wi—

Cnpoca OHW BOODOLLLE He NaaatoT. —




B NHbNAUMA, NPUYNHBI U UCTOKU

POCT LileH Ha 3KCMOoPTUPYEMOE CbIPbE

3TO, NPAKTUYECKU, YNCTO POCCUMNCKAA
ncTopmna. Hawum akcnoprepsl
npeanovynTaloT U BHYTPU CTPaHbI
TOProBaTb N0 K MUPOBLIM» LLEeHaM.

[lpyyem, Koraa ueHa Ha MUPOBbIX
PbIHKAX PACTET — LeHbl BHYTPU TOXKe
noBblWaOTCA. Korga «BHeWHAA» LeHa
nagaeT — NPou3BoAnNTE NN, 33 PeaKNM
MCKAOYEeHNeMm, ONyCTUTb
BHYTPEHHIOIO LEeHY 3abbiBatoT.




Gpomani; g7 JIKII. HoBeIM KypcC

1. HaunoHanusauma flocbaHKa cTpaHbl, NpamMmoe
nogymHeHmne ero pasutenbctey naum Npe3naeHTy
(McnonHUTenbHOMY OpraHy rocyaapctsa). locbaHkK
Hanpamyto duHaHcupyeT MpaBuTenbcTBo 6€3 NPOLLEHTOB U
6e3Bo3mes3aHo.
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2. focynapcTBO CO3AQ€ET BCHO AEHEXKHYHO MACCy B SKOHOMMUKE
B BUAE KPeaUTOoB OT NOAKOHTPONbHbIX rocyaapcTsy 6aHKOB
n bonbluoro broaxetHoro agedunumta. BaHKN U3 KPEeAUTHbIX
yYpexaeHnn npespaLlatoTca B LMPPOBbIe MHCTUTYTbI
OUHAHCUPOBAHMA PA3BUTUA SKOHOMUKU U JOMOXO3ANUCTB.

3. [ocynapcTBO onpegenAeT naaHbl Pa3BUTUA NO OTPACNAM,
pPermMoHam 1 aaxke KOHKPETHbIM KNoYEBbIM TEXHO/TIOTUAM.
[ONXKHO BbITb CTPATErMYECKOE NNAaHMPOBAHUE HA LUMPOKYIO
BpemMeHHYto nepcnektusy: 25-30 n bonee net n Tekylliee
nnaHuposBaHue Ha 5-10 ner.
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Gpomani; g7 JIKII. HoBeIM KypcC

4. YacTHoe npeanpuHMMATENbCTBO Npeobnagaer B
bonblUMHCTBE OTPpacneun, obecneymBan CKOPOCTb
NoAB/NIEHUA HOBbIX NPOEKTOB, MHHOBALMK, NOCTOSAHHOE
COKpalleHue 3aTpaT, pa3HoOObpa3ne u Ka4ecTBO TOBAPOB.,
YCAYT B NOTPEOUTENBCKNX OTPACNAX.

| S
E M |
Wi i
= iy = N |
B |
T A7
Bl 1
E| g = “'\.,' L
VATl N\
|y B Lol |
e || S Al
< T
1% - &
(ﬂ \
h‘-‘>\B :

5. locbaHK obecneymBaeT cTabnabHOCTb Kypca
HaLMOHANbHOM BaNOTbl M COOTBETCTBEHHO CTaOUABbHOCTL
LLleH Ha OCHOBHbIE MMMNOPTHbIE TOBApPbLI.

6. locypapcTBo obecnevymBaeT cTabuibHOCTb LEH Ha
OCHOBHbIE 3KCNOPTHbIE TOBAPbI YEePE3 BbIBO3HbIE MOLUJINHDbI,
B C/ly4ae CKAYKOB LIeH Ha BHELUHWUX CbIPbEBbIX PbIHKaX.

7. TocypapcTtBo obecnevymBaeT AOCTYNHOCTb
HU3KOMPOLEHTHbIX KPeauToB, rpaHToB M cybcnamin Ha
YCKOPEHHOE NOoSABAEHME HOBbIX MOLLHOCTEM B CEKTOpaX, rae
POCT CnNpoca rpo3nT HEXBATKOMW TOBAPOB (Man ycAyr). & G
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Gpomani; g7 JIKII. HoBeIM KypcC

8. KntoueBana ctaBka gomKHa bbiTb HUXKe 3 %. UmeHHOo
3aBbllEHHAA KI0oYEeBasA CTaBKa M CTOMMOCTb BaHKOBCKUX
KpeauToBs, NPy U3bATUM NPOLLEHTOB NO KpeauTy 13
PEUHBECTUPOBAHUA B PpeaNbHbIM CEKTOP, U eCTb [N1aBHas
npngHa MHPNALNN — BMECTe C HECTabUAbHbIM KypCcom
pyons.

9. focyaapCcTBO KOHTPOIMPYET SKCMOPTHO-MMMIOPTHbIN
6anaHc, clg)mucmpyﬂ ero OK0/10 Hy/11 C HEDO/IbLLIMM
npogmu,mo:v\, Yyepe3 MOHOMOANIO Ha BbIBO3
HeobpaboTaHHOTO Cbipbs U NMEepPBbIX NEePEaeoB.

10. /ltoboun BbIBO3 KanuTtana ob6KnaablBaeTcA NOLWANHON B
20-40%, 3a UCKAtoHEeHUEM MHBECTULIMW B rOCYAAPCTBEHHO-
YaCTHble MHPPACTPYKTYPHbIE U CbiPbEBbIE MPOEKTbI 33
pybexxom.

11. BmecTo onepaumoHHbix Hanoros (HAC, counanbHble
Ha/10TW, HA/1I0T Ha NPUObLINL U T.N.) BBOAUTCA €ANHbIN HANOT
c obopoTa B pasmepe ot 6 40 10% B 3aBUCMMOCTU OT
OTPacneBOn NPUHAONEKHOCTM NPEeANPUATHA.
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e/beﬁwﬂcxm‘g Iaﬁ—\
usenu C.TL Kypatomona

CNACHUBO 3A BHUMAHNE!

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