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Annomayusa: 6 cmamve paccmampuaromcs OCHO8Hble IMANbl CMAHO0GAeHUA IKOHOMuK Poccuu u Kumas, a maxoce
NPUBOOUMCS CPABHEHUE KNIOYEBbIX XAPAKMEPUCMUK, NPe0Onpeoeiusuiux pasumue Cmpat.
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Ha ceropnsmnmii neHp Takue ctpansl, kak Smonus, Kurait, bpasuius paBuBarotcst JOBOJBHO OBICTPO. YXKe K
Haually ABaJIaTh MIEPBOT0 BeKa MX HIKOHOMMKA CTaja 3aMETHO pacTH. VI3BecTHO, 4TO B JaHHBII MOMEHT 9KOHOMHKA
Kuras ongHa U3 nepenoBeIX B MHUpPE, €€ TEMIIBI POCTA YBEIMYUBAIOTCSA € KaXKABIM rogoM. MHoOrue Ioau CTaparoTcs
BKJIaJbIBaTh CBOM ACHBIM MMEHHO B KOMIIAHMM 3TOH CTpaHbl. DKOHOMHYECKas cucTemMa Kwuras mperepmena psnm
CyIIeCTBEHHBIX M3MEHEHHH, HaunHas ¢ pedopm 1978roma, koTopsle mo3Boiman Kuraio cTate OJHOH W3 caMBIX
ObIcTpO pa3BHBaIOIIMXCS cTpaH MUpa. ONHAKO 3KOHOMMKA 3TOHW CTpaHBI Jajleka OT WACAIBHOH, TOMY €CTh PsI
NPUYUH, KOTOPBIE CBS3aHBI C OCOOCHHOCTSMH CaMOTO CTPOS CTpaHbl. TeM He MeHee, XOTS B IOCIEAHEEe BpeMs
INoguebecHas 3amMeuTHIIa TEMITBI POCTA, HO OHA MO-TIPEKHEMY OCTAaeTCsl TMAUPYIOIIEH CTpaHo, ycTynas o o0beMy
BBII numes CIHA. MHo# npumep cTpaHBl ¢ pa3BHBaolleiics skoHOMHKOW — Poccus, cTpaHa, KOTOpas COBCEM
HEJIaBHO HayaJla CTAHOBJICHUE PHIHOYHOW CUCTEMBI M KOTOPAsk TAK)KE UMEET PsiJi CBOMX 0COOCHHOCTEH.

Hcropuuecknii 0630p craHoBIeHHe 3k0HOMHUK Poccnu u Kuras Bo BTopoii nosiopnHe XX Beka

ITocne toro xak B Kurtae Obina npoosriameHa Kuraiickas Hapongnas pecriyOnuka, M K BIIACTH MPUILIH
KOMMYHHCTBI, PKOHOMHKA CTpaHBl Hayaja MpeTepreBaTh psAl cylecTBeHHBIX m3MeHeHuil. C 60-x romos XX Beka
MPaBUTEILCTBO 3TOW CTpaHbl TOCTABWIJIO LieJb JOTHATh M IEperHath SKOHOMUKY BenmkoOputanuu. OpHaxo,
MIOCKOJIBKY B TO BPEeMs PHIHOYHAsI SKOHOMHKA HE ObUIa pa3BUTa, CBOMX TOBapoB KuTail mpakTniecku He MOCTABIISII
Ha MHPOBOH PBIHOK, HAaceJICHNE OOJIbIIE BCETO OBUIO 3aHATO B CENBCKUX 00JIACTAX, HEXEIH YeM B IIPOMBIIUICHHBIX,
JIOOHTBCA Pe3ysIbTaToB ObUTO KpaiiHe cioxHo. [TosTromy Kurait ncnons30Bain cBou METOBI, 9TOOBI TOOUTHCS TAKHUX
pe3yIbTaTOB B KOPOTKHE CPOKH: OH HCIOJNB30BaN OMBIT cBomx coceaed (TaitBanp, SAmonus, IOxuas Kopes), rae
9KOHOMHKA JTOBOJBHO OBICTPO pa3BUBAjach 3a CYET TOTO, YTO B OTHX CTpaHax ObLTa jaemeBas padodas cuina U
MHOTHE TpaHCHALMOHAJIbHbIE KOMIIAHMM MEpPEeBO3WIIM CBOM 3aBOJbl HMMEHHO TyJa, Oa0bl 4TOOBI CHHU3HTH
cebecTonMOCTh roToBOH mpoaykuuu. Eciu yuects ToT (akT, uto HaceneHue Kurtas B pas3bl Oouiblle, 4eM y €ro
cocezieit, To Kutait B OCHOBHOM M CKOHIICHTPHUPOBAJICS Ha MPEIOCTABJICHUH JemieBOl padoueit cwbl. [t 3Toi
Henu jgaxke OBUTM CO3JaHbl CIeHUalbHBIE pa0odyre KOMMYHBI 1O Bced cTpaHe. TakuMm oOpa3oMm, MOCTENEHHO
HaceneHre Kutas cTamo B MeHbIIEH Mepe CBSI3aHO C arpapHBIM CEKTOPOM M B OOJIbIIeH Mepe C MPOMBIIUICHHBIM.
Uro WHTEpecHO, TaK 3TO MaJbHEHIIas MOJWTHKA 3TOW cTpaHsl: Kurail He orpaHm4mics OBICTPBIM NPUTOKOM
MHOCTPAaHHOTO KaIlUTaJIa B CTPaHy, HaceJIeHHe ObICTPO MePEeHNMAIIO TPAJUIINN U TEXHOJIOTHH U3TOTOBIICHUS IPYTHX
cTpaH. B pesynbrare, OHM CMOTJIM IPOM3BOJUTH TaKHE )K€ TOBApHI, KaK W Ha 3amaje, HO M3-3a JAeNIeBOW pabouei
CHJIBI JaHHBIE TOBApHl OBIIM 3HAYMTENHHO JEIICBJIC, YeM Yy KOHKYpeHTOB, modToMmy Kwuraii 0e3 mpobmem cmor
CHAaOIUTh MUPOBOH PHIHOK JICIIEBBIMH TOBAapaMH M CTaTh OJHUM U3 JILJIEPOB 10 00BeMy dKcriopTa [7].

Bosppamasce k sxoHoMHKe Poccuu, HEBO3MOXKHO HE YNOMSIHYTh, YTO CTAHOBICHHE PBIHOYHOM IKOHOMHKH
Poccust Havana B Havane 1990-x ronos. M3BectHO, uTo Poccust culbHO NpUBS3aHBI K IEHaM Ha HE(PTh, B CTAThe
IKCIIOPTA OHA 3aHMMAeT 3HAYMUTENbHYIO 10it0. PakTHuyecku HedTh M OOecreynuBaeT HaM BECh IKCIOPT, HOATOMY
KOTJIa CIIy9IHJICSI MUPOBOM SKOHOMHUYECKHUI KPHU3HC, 3TO 0€3yCIOBHO OTPa3miIochk Ha skcnopte. Kpome toro, Poccus,
B ommuue oT Kuras, Brutots 1o 2000 rona meitanack 60poThest ¢ MHQISLIMEH, KOTOpas JOCTUTalla TPeX3HAYHbBIX
mudp. Jemo B ToM, uTro KOorma Obla ITAHOBAs SKOHOMHKA, TOCYJapCTBO KOHTPOJIHMPOBAJIO BCE IEHBI, TAaKUM
00pa3oM OHO CHEPKUBAIO HHQIAINIO, OJHAKO KOTJa IPABUTEIBCTBO CTPAHBI OTIYCTWIO ILIEHBI, OHH CTalu
(hopMupoOBaThCS 3a CUET PHIHOYHBIX MEXaHM3MOB. B cTpaHe He XBaTajo JAEHET, TOCYAapCTBO OBUIO BBIHYXKICHO
Opare B noar y Hacenenus, Beimyckass ['KO, onnako mosxe B 1998 romy oHo o0ObsiBHiIo nedont (oTKa3 ot
BBITIOJTHEHHS JOJITOBBIX 00SI3aTENIBCTB).

Kuraii

HenasHo, B HOstOpe 2013 roga xypHan The Economist omyOnnkoBan cTaTbio, B KOTOPOW PaccKa3bBajoch, C
KaKMMH IpobiieMaMy ceiyac CTaJKMBAIOTCS KUTaiickue 6aHKH. MHe KaXeTCsl, OCHOBHOM LIENIBIO 3TOH CTaThbU OBLIO
MOKa3aTh, 9TO B SKOHOMHUKE KuTast Toke CyIIecTBYIOT psij MmpobiieM, KOTOpPbIE MOTYT CHHU3UTh TEMITBI POCTa, YTO
9KOHOMHMKA 3TOM CTPaHbI, HECMOTPS HA CBOM 3HAUUTEJIbHBII TEMII POCTa, HE UJCAJIbHA.

B KHP 6ankoBckas cucTema MpeACTaBIeHAa OBYMs YPOBHSIMH: Ha IIEPBOM HAXOAWTCS IIEHTPAJIbHBIM OaHK -
Hapognsnii 6ank Kurag. K ero BaxaeHmmM (QyHKIIMSAM OTHOCAT: KOHTPOJb 3a BAIIOTHBIM KypcoM, KOHTPOJb 3a
KpeINTOBaHUEM, OH HE 3aHMMAaeTCsd KpPeIWTOBAaHHUEM HACENICHUS, a NMPOBOJUT MOHETAPHYIO IMOJUTHKY B CTpaHe.
HenTpanpHeI GaHK OCYIIECTBIISIET MOHETApHYIO ITOJUTHKY B CTpaHe, NPEAOCTABIAS KPEOUTHl KOMMEPUYECKHM
0aHKaM, ycTaHaBIMBas MPOLICHTHBIC CTABKH, MIOKYIIAeT U MPOJaeT neHHble Oymaru. Ecnu y komMmepuecknx 6aHKOB
BO3HUKAIOT TpyJQHOCTH, TO HaponHbiii 6ank Kuras moxer B3sTh Ha cebs ympaBieHHe JaHHbIM OankoMm. Kpome
TOTO, IIEHTPAJIbHBIA OAHK BIPaBE MPOU3BOIANTH IMUCCHIO, a TAK)KE MOXKET KOHTPOJIMPOBATh APYTrue OAHKH, CICIUTh



3a MX MPOLECHTHBIMH CTaBKaMHU MO KpeauTaMm u Aerno3utaM. OZHAKO MOMUMO HETO €CTh €MIe OAWH OPraH, KOTOPBIH
BIPaBE OCYIIECTBISATh KOHTPOJb 33 APYTMMH OaHKaMH M HX JESITENBHOCTBIO - 3TO KOMHTET 1Mo KOHTPOIIO 3a
0aHKOBCKOM NesATeNbHOCTRIO [11].

Ha BTOpOM ypOBHE PACHONOKMINCH CIIEHATHN3UPOBAHHBIE TOCYIapCTBEHHbIE OaHKN M KoMMepueckne OaHku. K
OCHOBHBIM MOJUTHYeCKMM OaHkaM Kwurtas otHocsarcs: bank Passurus Kuras, CeabCKOXO3SHCTBEHHBIH OaHK
pasBuTHa Kutas u DkcnopTHO-UMIOPTHEIHA OaHK. ViMeHHO 3T OaHKH 00pa3yioT Oonbnryro yeTBepky 0ankoB KHP.
Taxoke cieflyeT OTMETHTh OTIEIbHYI0 aBTOHOMHYIO 00sacTh Kutast - ['OHKOHT, T/ie He CyHIeCTBYET LIEHTPaIbHOTO
OaHka, a Bce (QyHKIMH LIEHTpaJIbHOrO OaHKa onpenelsitoTcss bankoBckol acconuanueii ['oHkoHra. Broxuts neHsru
B OJMH M3 0aHKOB ['OHroHra JIOBOJBHO HENPOCTO, HA STOM TEPPUTOPHH CYLIECTBYIOT CBOM OT/AENBHBIE IpPaBHIIA,
otnuuHble oT Kuras.

I[MomMumo rocynapcTBeHHBIX OaHKOB B KwuTae cCyliecTBYyIOT M KOMMepueckue OaHKHM II0 MpEJ0CTaBIICHHIO
KpPEIUTOB HACEJIEHHIO, a TaKKe BbIJaya KPEAMTOB MECTHBIM KOMIIAHUSAM (3THM 3aHHUMAIOTCS KpPEIUTHBIE
koonepatusbl). Ha ceromusimranii neHp 6ankn Kutas CTONKHYIHCH ¢ MPOOIEMBIMH aKTHBAMH, JOMS HEBBITOIHBIX
KpPEIUTOB pacTeT ¢ KaXIbIM KBapTatoM. CeromHs M0is BBIAAYM KPETUTOB COKPAINACTCS B CBSI3M C TaKUMHU
coObITHAMH [4].

Ha cerommsmmauii nenr Haponmerii Oank Kutast cTONKHYJICS ¢ psSgoM mpoOiieM, CBSI3aHHBIX C IPOBEICHHOU
(mHAHCOBOHM peneccueif, a UMEHHO C TEM, YTO IPABUTEIBCTBO IOANCPKUBACT JOBOJIBHO HHU3KHE, a MECTaMHU
OTPHIATENIFHBIMHA MPOLEHTHBIC CTAaBKU II0 JETIO3UTaM, TEM CaMbIM IOJIY4aeTCs, YTO BKJIAJBIBATHCS HACEICHUIO
HEBBITOAHO, 3TO MPUBOJUT K TOMY, 4YTO JCHEr B SKOHOMHKe He XBaTaeT. Kpome Toro, B KHTalCKux OaHKax He
pa3BuUTO 00CITy)KMBaHHE KJIMEHTOB, HET KOHKYPEHIMU Cpein OaHKOB 3a BKIaquuKoB. CeroHs OaHKOBCKas cUCTEMa
Kurasi nocTeneHHo, B CBSI3H CO CMATYCHHEM B IJTAHOBOM SKOHOMHUKE, TIEPEXOJIUT K 3TUM Mepam [17].

Poccuiickast OaHkoBckasi cucrema, kak M y Kwuras, Taike mnpejacTaBieHa IByMsi ypoBHsMH. Ha mepBom
HaxonuTcst LleHTpanbHbIil OaHK. B ero (pyHKIMU BXOIMT SMHUCCHS ICHEKHBIX CPEICTB, MPOBEACHHE MOHCTAPHOM
TIOJINTHKH, KOHTPOJIb 32 KOMMEpUYECKUMH OaHKaMM cTpaHsbl. VI3 3Tux QyHKumit BugHO, uto Hapoansiii 6ank Knuras un
Hentpaneueiii 6ank Poccun mmeror cxoxwue (pyskmun. OmHako, B oTimane or Kuras, LleHTpansHBIii OaHK He
CTPEMUTCSI KOHTPOJIMPOBATH MPOIEHTHBIE CTABKH IO JETIO3UTaM, BHS IPUYUHY B TOM, YTO 3TO NPHUBENET K TOMY,
YTO JIIOAW CTaHYT MEHbIIE BKIAAbIBaThCA B OaHkH [3]. KpoMe Toro, Tako# jXe€CTKH KOHTPOJIb HEPEAKO TOPOKIAET
WCUYE3HOBEHHE KOHKYPEHIMH MEXAYy KOMMepdecknMH OaHkamu. Ho KOHKypeHIMs BO3MOXKHa HE TOJNBKO €CIIH
LenTpanbHblit OaHK HE TPOBOJUT JKECTKYIO MOJUTHKY 32 KOHTPOJEM HAJ NPOLECHTHBIMH CTaBKaMH, TaKKe BaXKHO,
4TOOBI JAEHCTBUTEIBHO ObUIa KOHKYpEHLMs Mexay OaHkamu. Ha ceropssniHuii neHp Bce OOJBLIYIO POJIb MIPAIOT
rocy/apcTBeHHbIE 0aHKH, M MbI CTAJIKUBaeMCs C MPOOJIEMOIl, YTO Takue KpynHble urpoku, kak Coepbank u BTh
CKYTIAlOT Bce 0oJblIee KOJMYECTBO APYTrHX KOMMEPUECKHX U WHBECTHLIMOHHBIX 0aHKOB. TeM caMbIM HaOIroa0TCs
OJIMT'OIIOJIMY Cpely OaHKOB, a 3TO, B CBOIO OUepe/ib, MEIIAST Pa3BUBATHCS APYTUM, Oosiee MENKUM OaHKaM B CTpaHe.
Cornacuo nannbM Lentpansaoro banka Poccun, konmruectBo 6aHKOB B cTpane cocranisuio 1012 opranuzauuii. U3
3TOro umncia Toybko 40 % MOXXHO OTHECTH K MENKHMM OaHKaM, Tak Kak MX yCTaBHON KamuTal He mpesbiraer 180
MIH. py0. KonmyecTBo yOBITOUHBIX OaHKOB IMOCTOSIHHO pacTeT. Kpome Toro, ceroiHs He TOJIBKO H3-32 OaHKPOTCTBA
W CIIMSTHHSL COKpAIaeTcsl KOJIMYECTBO MENKHUX OaHKOB. Tarke HEMAIOBAXKHYIO POJIb UTPAET M CIMSHUE PA3INIHBIX
0aHKOB, B TOM YHCJIE U KpYIHBIX [15].

Ha BTOpoM ypoBHE pacronararorcsi KOMMEpPUYECKUM OaHKH, YaCTHYHO YacTHBIC, YACTUYHO TOCY/apCTBEHHBIE.
Hano orMeTnTh, 9TO KOJTMYECTBO MOIHOCTHIO YaCTHBIX OAHKOB, KOTOPBIE CIIOCOOHBI HAZ0NITO YAEPKaThCs Ha IUIaBY,
3aMETHO COKpamlaeTcs B JaHHBI MoMeHT. Kpome Toro, cpenu OankoB Poccun ecth M HEOAHKOBCKHE KpPEAWUTHBIE
OpraHM3alyy, NPeJOCTABISIIONNE KPEAUTHl HACEIECHHIO, YaCTHBIM (upMaM [3]. DTo UrpaeTr KIOYEBYIO polib, TaK
Kak eCJIi I0CMOTpeTh Ha KuTaii, y HUX 3TO SIBIISIETCSl OJTHOM M3 BaXKHBIX MPOOJieM, TpeOyIoleX peleHus, H0o st
YCIENHOTro (PYHKIIMOHUPOBaHUSI OAHKOBCKOM CUCTEMBI HEOOXOIMMBI M HEOAHKOBCKHE OpraHn3alvy.

Taxoke MOMHUMO 0aHKOB M HEOAaHKOBCKMX opraHuzaunuii B Poccuu JOBOJBHO MHOTO (DMIIMANIOB MHOCTPAHHBIX
6ankoB. Ecim omste ke BepHYThca K Kurtato, TO A7 HMX 3TO TakXke ABIAETCA MPOoOIeMOi, MOCKOIbKY HE MHOTO
MHOCTPaHHBIX 0aHKOB NPHUCYTCTBYIOT Ha TEPPUTOPHH JaHHOW cTpaHbl. KuTtali 60nMTCS HOBBIX MIPOKOB, MOCKOJIBKY
OHU IIPUHECYT HOBBIE OM3HEC-MO/IEIH.

Eciu mocMorpers Ha cTpyKTypy OanaHca pOCCHHCKOro 0OaHKa, TO OHa BBINVISIIUT CIEIYIOMHMM 00pa3oM:
Cpe/CTBa, pa3MEIIECHHbIE Y HEPEe3UCHTOB, IIEHHbIe OyMarn MHOCTPaHHBIX SMHUTEHTOB - MX OOJBIIE BCETo, Jajee
WTyT KPEANTHI U ICTIO3UTHI, IIEHHbIE OyMaru U rmpodue akTusbI [1].

Teneps nepelieM HENOCPEACTBEHHO K aHAJIN3y MOHETApPHOM MOMUTHUKHU. J[JIs1 Ha4asa Hy>KHO cKa3aTh, uTo KuTaii
ropaszio B 00JbIIIel Mepe BIMBACT JIEHET B KOHOMUKY, Hexxenn Poccrst. OgHako, o oUITMATBHBIM JaHHBIM, TEMIT
pHUpOcTa 00BeMa JCHEKHON MacChl OCTAaeTCS Ha IIPUEMIIEMOM YPOBHE, TO €CTh TaKOe JIEHCTBHE HE TPO3UT CHIHHOI
uHQUIIIMeH 310 cTpaHe. Eciau roBoputh B pamkax momend IS-LM, To mpoBoms Takyr CTHMYJIHPYOIIYIO
nonuTuKy, Kwuraiickoe mnpaBuTenscTBO ABHraer kpuBylo LM 3a cuer sddexra BeiTecHeHms, oobem BBII
YBEJIMYMBAETCSI HE Ha TaKoe KOJIMYECTBO, Ha CKOJBKO Obuia caBmHyTa KpwBas LM, a memHoro mensme. B
pe3yabpTaTe TAaKOrO CABHIAa CTaBKa IIPOICHTA MajaeT. M3BeCTHO, YTO M3MEHEHHE CTaBOK, KaK IPABHIO, HOCHT
CHUHXPOHHBIH XapakTep, TO €CTb MOKHO YTBEPXKJAaTh, YTO B OCHOBHOM BCE€ CTaBKM IMOHHU3UIINCH B PE3YIbTATE TAKOTO
JeUCTBHA. DTO CIIOCOOCTBYET BBIZIaUe KPEIUTOB B CTPAaHE, OHU CTAHOBSTCS OoJee JIeIeBBIMH, HO BOT Kak pa3 TYT U
BO3HUKAET Ipo0JieMa, ¢ KOTOPBIMH CTOJIKHYJIMCh OaHkM Kutasi Ha CEromHsIIHUNA JA€Hb: CTAaBKH HU3KH, 3TO MOXET
MPUBECTH K CJICAYIONIMM CHTYAIMsM: €CJIM CTAaBKH IO JENO3UTaM OyIyT CIHMIIKOM MaleHbKHE, HaCEeJICHUIO OyaeT
HEBBIFOJJHO BKJIA/IBIBATh B OAHK CBOM JEHBI'M, 3TO NPUBEIET K TOMY, YTO B CTpaHE OISTh HayHET HE XBaTaTb



JCHE)KHOH MAacChl, MMO3TOMY NPHUACTCS OISATHh BIMBATH JOMOIHUTEIBHO ACHEKHYIO MAacChl B 9KOHOMHKY, CHIDKAs
CcTaBKM mpoueHta. Kpome Toro, B TakoW CHTyalliM BEJIMKa BEPOSTHOCTh NMPOOIEMHBIX KpeauToB. OmHMM U3
WHCTPYMEHTOB [CHE)KHOW IOJMTHKU SIBIISICTCS CTaBKa pe3epBUpoBaHMA. Ecim cpaBHuTH IBe cTpaHel Poccuio n
KuTali Ha NpOTSHKEHHMM NOCIENHMX TpeX JEeT, TO CTaHeT MOHATHO, YTO B IIOCIECOHEE BpeMs HaOmomaeTcs
CYIIECTBEHHBIN pOCT 00BeMa OO0s3aTENBHBIX pe3epBOB KoMMepuecknx OaHkoB B Poccuu [2]. D10 MOXeT OBITH
CBSI3aHO C TEM, YTO MHQUIANHUA JIOBOJIBHO BBICOKA ISl JPYTHX pAa3sBUTBIX CTPaH, YBEJWYMBAs HOPMBI
pe3epBUpOBaHus, TeM caMmbIM LIb u3BieKaeT yacTh AeHeTr U3 SKOHOMHUKH cTpaHbl. [lomyuaercsi, eciiu npaBUTEIbCTBO
TIOBBIIIAET CTABKY PE3EPBUPOBAHUS, TO TEM CAMBIM OHO YMEHBINAET JCHEKHBII MyJIbTUIUIUKATOP, a B PE3YJIbTAaTE U
YMEHbIIAeT BECh 00BEM JICHEIKHOM MacChl B 9dKOHOMHUKE.

B otinuwme ot Poccun, nndusinus B Kurae no kpusnca Obliia Ha IPHEMIIEMOM YPOBHE, [TOTOMY OBIIIH U HU3KHE
CTaBKH HOPMBI 00s13aTeNIbHOTO pe3epBupoBanusi. OqHako, HaunHas ¢ 2008 rona, Kuraii Taxoke cran emie MOHWKaTh
HOpPMY pe3epBHpOBaHU. DTO Mepa Oblia BBIHY)KICHHOM, TaK KaK TEMIIbl pOCTa B CTpaHE COKPATHIIUCH, XOTS U
MPOJOJDKAIK PACTH, SKOHOMHUKY HYXKHO OBUIO CTUMYNHpPOBATh, MOATOMY IPUOETIH K 3TOMY HHCTpyMEHTy. B
pe3ysbTaTe TaKue MEpBl IPUBOAMIN K POCTY ACHEKHOT0 MyNbTHIDIMKaTOpa. OgHako mo3xke Kutall cTomkHyIncs ¢
npobiiema HWHQISAIMEH BCIEACTBHE TOTO, HYTO POCT J[AEHEXKHOW MAacchl OB CIHMIIKOM BBICOK, ITO3TOMY
MIPaBUTENECTBO BEIHYKICHO OBIJIO OIATH IMOBBIIIATEH IPOIICHTHEIC CTaBKH [16].

Uro KkacaeTcs CTaBKU peUHAHCUPOBAHMUS, TO 31eCh OblTa aHanorndHas curyanus. 11b Kuras, Hapsmy ¢ Tem, 9To
aKTHBHO IIOBBIMIAN CTaBKY OOS3aTENbHBIX PE3EPBOB, TaK)KE€ HECKOJIBKO pa3 3a TOJ U TIOBBINAI CTaBKY
pedunancupoBanus. Kak o0bsicHs10 camo npaBuTesibcTBO Kutas, 3Ta Mepa BhIHYKICHHas1, HY’)KHO ObLIO yOpaTh U3
OKOHOMHKH BCIO JIMIIHIOI JIMKBUAHOCTh M OCTaBUTh €€ Ha IMPHEMIIEMOM YpoBHE. TakuM 00pa3oM, MOKHO
3aKJIFOYUTh, YTO Kak TOJbKO MHGAuus B Kurae crana nmpuOmmkaTrbes K oTMeTke 5 %, MPaBUTEIBCTBO Cpasy Ke
PELIMIIO Y)KECTOUMTh JICHEXHYI0 NONMUTHKY B cTpane [6]. Ecmu roBoputh 0 Poccum, To camast GoJjblias cTaBKa
pedunancupoBanus 6buta B 2010 roxy (10 %) [2], moTOM JaHHas CTaBKa CTajla CHHYXKATHCS, OJHAKO, HaYMHAs C
2012 rona, omsATh cTajga MOBBIIIATHCA. BO3MOXHO 3TO CBSI3aHO C yCHJICHHEM HHQIALMHNOHHBIX OKHIAHWH B CTpaHe,
MHGQIIUSA 10BOMBHO OOMNBIIAst U Pa3BUTHIX CTPaH, ¢ HEH HY)KHO OOpPOTBCS, M PEIIWIM IPUMEHHUTH JKECTKYIO
MOHETapHy0 HONMMTHKY. OJHAKO, YTO MHTEPECHO, TaK 3TO YTO AKOHOMHKE KwWTas JOBOJIBHO YCIEIIHO yIaeTcs
MPUMEHSATH JaHHYIO TOJIUTHKY B CTPaHy, Yero Helb3s cKa3aTb 0 Poccun. DTO MOXKHO OOBSICHUTH, KAK MHE KaXXETCs,
crenyrommM (akrom: B Poccun pUKCHpOBaHHBIN BaMIOTHBINA Kypc OBLI, IO KpalHE#H Mepe, 1o TexX mop, moka [{b ne
oTmycTun ero. V3BeCTHO, YTO B YCJIOBHAX (MKCHPOBAHHOTO BAIIOTHOTO Kypca BCE, Ha YEM COCPEHOTOUYCH
LleHTpasibHBI OaHK — ATO MOJ/EPKAHUE YPOBHS BAITIOTHOTO Kypca. [103TOMy MOHETapHYIO MOJUTHKY IPOBOJHUTH
HEBO3MOXKHO, OHa OyeT Hed() (hEeKTUBHOM.

Takum 00pazoM, MOXKHO 3aKIIIOUUTh, YTO B 3TOM IUIaHE pa3BUTHe Poccun TopMo3uT npoeaeHue 3P QeKTUBHOM
MOHETapHOH MOJIMTUKH, a TAK)KE CIMIIKOM OoJjblIas HHQIALNS, KOTOpas TOPMO3HUT Pa3BUTHE CTPAHBI.

B pesynbrare paccmoTpeHus MOHeTapHOW monuTuku Poccun n Kutasi, a Takxke ypoBHSI 00pa3oBaHUs, HAYKH,
WHBECTHLMOHHOTO KJIMMAaTa, 3aHATOCTH B 3THUX CTpaHaxX, MOXXHO 3aKJIIOYHTh, YTO Ha CErOMHSIIHUHA MOMEHT
CYIIECTBYIOT psiJ (JaKTOPOB, KOTOPBIE MOTYT ITOCIIOCOOCTBOBATH Pa3BUTHIO Poccui 1o TakoMy ke IPUHIHUITY, KaK U
Kuraii. Bo-niepBbiX, cerogus Poccusi akTHBHO BKJIAIbIBAE€T CBOM CPEACTBA B HAyKy M pa3BUTHE 0Opa3oBaHMUS,
MPaBUTEJILCTBO BCAYECKH MOOMIPSET MCCIIEAOBATENbCKIE HPOoeKThl. Kpome Toro, Ge3paboTniia B CTpaHe MaiaeT,
CO3JAfOTCS ITOCTETICHHO YCIOBUS AJIsl QOPMHUPOBAHMS MaIoro OusHeca.

OnHaKo CyIIECTBYIOT U (haKTOPbI, IPEMATCTBYIONINE Pa3BUTHIO. [Ipexie BCero 3To KacaeTcsi CIMIIKOM BHICOKOH
MHQISINUY, HEBO3MOXHOCTH 3(P(EKTHBHO INPOBOAWTH MOHETAPHYIO IOJUTHKY B YCIOBHAX (DPUKCHPOBAHHOTO
BamoTHOTO Kypca. OnmHako ceityac I[[b oTmycTtun kypc, MOSTOMY JaHHAas CUTyalMs MOXET H3MEHHThCS. Takke
HY)KHO OTMETHTB, 4TO (pUCKasbHAsI MOJIUTUKA MPAKTUYECKH CBsI3aHA TOJIBKO C HAJOTaMH, HO HE OC3aKyIlKaMu W
tpanchepramu. OnsATh ke 3[eCh NPUYMHA B MHQIIALMH, TaK KaK €CJIM YBEJIUYUTh TOC3aKYIKH, TO 3TO MOXKET
MPHUBECTH K JajJbHEWIIeMy ee yBeanmdueHHI0. I10CKONIBKY CTaBKHM HPOLEHTOB KOJIEOIIOTCS JOCTATOYHO CHIIBHO, U
TaKKe Mbl CHJIBHO IPHUBS3aHBI K 3KCIOPTY HE(TH, Ta3a, TO ITO OTPUIATEIHLHO CKa3bIBAETCS HA WHBECTHUI[HOHHOM
KIuMare Hamed crpaHsl. Ha Mol B3rmin, ecnm pemmTh mpodieMy ¢ MHQIALUEH, crapaTbesl IOAJICPKUBATH
KOHKYPCHLIMIO B CTpaHe, HE JOIYyCKaTh MOHOIIOJHMH B KIIOUEBBIX OTPACIAX SKOHOMHKH, TO M Y HaceleHHs, U
WHBECTOPOB IOSIBUTCS OombIe poBepus kK Poccum. M3 BbIIecKa3aHHOTO S MOTY 3aKIIOYHUTh, 4To y Poccun ectsb
HEeMaJIo LIIAHCOB TSI BEIXOZIa HA MUPOBOM PBIHOK, Kak 3To cienan Kurail, oHako BHavajie OHa JIOJDKHA PELIMTh Psijt
npo06JieM, KOTOpbIE B3aUMOCBSI3aHBbI IPYT C APYTOM U KOTOPBIE TO3BOJISIT TOOUTHCS YCTOWYHBOTO pOCTa SKOHOMHKH.
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