CTH, YBEJIMYEHUE J0JI1 TeHeBOW 3k0HOMUKHU B BBII cTpansb! (o pacueram MupoBoro
6anka — 40% BBII), ycunenue muddepennmanmm oOIecTBa, KpUMHUHATA3AIUS 00-
[IIECTBEHHOM KHU3HU, a TAKKE YKOHOMUKH — BOT CIIHUCOK, y>K€ HaOII01aeMbIX MOCIe -
CTBUU KOPPYIILIMU B CTPAHE.

B 2009 r. mo unnekcy xkoppynuuu (Transparency International) P® naGpana
2,2 6anna u 3ansuia 146-e mecto u3 180 BO3MOKHBIX. UTOOBI OOPOTHCS C KOPPYHITUEH
B Poccun HeoOXoaum psii Mep, TaKuX KaK: COBEPIIEHCTBOBAaHHE 3aKOHOAATEIHHOU
0a3bl; yCcuiieHHe OOIECTBEHHOT'O KOHTPOJIS 3a ACSTEIbHOCThIO OPTaHOB BJIACTH U 3a-
KOHOTBOPYECKHUM IMPOIIECCOM; IIMpOKOoMaciiTabHas 60prba co BCeMU BUJAMHU TIpe-
CTYIHOCTH; aKTUBHOE COTPYJHUYECTBO C MEXAYHAPOJIHBIMU OpraHU3alUSIMU 110 BO-
mpocam 00pbOBI C KOPPYTIITHEH.

B.B. Ilonosa, O.B. Komaposa
Poccuiickuii 2ocyoapcmeennbiii npogheccuonanbHo-nedazo2uiecKuli yHugsepcumem

NEHEKHO-KPEJIUTHAS TOJIUTUKA BAHKA POCCHUHU KAK ®AKTOP
YCTOUYUBOT' O POCTA

[Ipu ananu3e NUMHAMHUKU CTaBKU peUHAHCUPOBAHUSA M CPABHEHUU CTABOK C
Pa3BUTBHIMU CTpPAHAMHU HaIpalImBaeTcs BbIBOJ, 4To LlenTpobank Poccuu no HenaBHe-
ro BPEMEHU BEChbMa IMACCHUBHO HMCIIOJIb30Bajl METOJ PEryJMpPOBaHUS JIMKBUIHOCTH
O6ankoBckoii cucrembl. B To Bpemst kak B CIIA, EBpo3one, Anonun u naxe Kurae
yueTHas CTaBka OblIa CHWXKEHa 10 OecrperieIecHTHO HU3KuX ypoBHed. B Poccum
CTaBKa pe()MHAHCUPOBAHUS BOIIPEKH MUPOBOMY TPEHIY M CYLIECTBYIOLIEMY KPEAUT-
HOMY TOJIOZIaHUIO, daxke noaHsutack 10 13% B gexkadbpe 2008 r. U Tonpko ¢ ampens
2009 r. HayasOCh €€ MOCTENEHHOE CHWXXEHUE A0 YpoBHS 8,5% Ha CErOMHALIHUN
neHb. bank Poccun B esIoM CTUMYJIMPOBAJl pOCT BKJIAJ0B B HAIIMOHAJIBHOW BAJIIOTE,
POBOJIS MOJUTHUKY JI€I0JUIApU3ALIUN, OJTHAKO Ta pa3HUIIA B CTABKE, KOTOpas I0JKHA
Obla Obl CTUMYJIMPOBATH BKJIAJbI B PyOIIsIX, HA CaMOM JieJie MPOCTO MO3BOJIsIa Aep-
’KaTh YPOBEHb MPEKHUX JIET B 0JEBOM BbIpakeHUU. [Ipruem B konie 2008 1. B pe-
3yJbTaTe OOBSABIEHHON MUHUCTPOM (DMHAHCOB J€BaJbBALMU PYOsIsl A0JS BaTIOTHBIX
BKJIaJI0B pe3ko BbIpocia ¢ 13% B suBape 2008 r. 1o 27% B siuBape 2009 r. Hopmatus
00s13aTEIBHBIX PE3EPBOB ObLI MHOTOKPATHO CHIKEH B OTHOIIIEHWHU BAIOTHBIX 00s13a-
TEIbCTB Nepe OaHKaMU-HEPE3UACHTAMU U UyTh B MEHBIIIEH CTENEHH MO OTHOLIEHHUIO
K pyOneBbIM BKianaM B nepuoj ¢ okTa0ps 2008 r. mo anpens 2009 r. u cocraBisii
Bcero 0,5%. Ha cerogusuiHuii IeHb HOPMATUB OOS3aTEIIBHBIX PE3EPBOB COCTABIISICT
2,5% 1o Bcem BUAaM 00s13aTeIbCTB. AHAIN3 TUHAMUKUA MOHETApPHBIX TMOKa3aTesei B
Poccun mo3BosisieT BBISABUTH CIIEIYIOIINE TEHACHIIMUA Pa3BUTHUS JACHEKHOTO oOparie-
HUS:
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e Omepexaronuii pocT O€3HATMYHBIX JEHEKHBIX CPEJCTB M0 CPABHEHUIO C
HaJUYHOW JCHE)KHOW MAacCCO#, YTO CBHJETEILCTBYET O pacimpeHun chepsl Oe3Ha-
JMYHBIX PacdyeToB B poccuickon skoHoMuke. Tak, ¢ 2000 r. mo 2008 r. nenexHas
Macca (M2) yBenuuunack B 18,9 pa3za npu pocTe HAJIMYHOU JEHEXKHON Macchl B 14,2
pasa, a 0e3HaJTMYHBIX JEHEKHBIX CpeacTB — B 21,6 pasa;

® COKpAIlleHHE JI0JIM HAJIMYHBIX JICHET B O0IIeH IeHEeKHON Macce, IPU ATOM
€€ 3HaUYCeHHE HAXOJUTCS HAa JOCTAaTOYHO BHICOKOM YPOBHE M0 CPABHEHUIO C Pa3BUTHI-
mu ctpanamu (a 01.01.2009 . — 28,1%);

® [IpEUIOKEHHE JCHEr 3HAYUTEIBHO IMPEBBIIIAECT CHOPOC IKOHOMHUKH Ha
nenbru. 3a nepuog 2000-2008 rr. IeHeKHOe MPETIOKEHUE YBEIUUWIOCh B 6 pa3 u
coctaBuiio B 2008 r. 5,58 TpiH. p.;

® BBICOKHE TeMIbl HHQISAIUU B 9KOHOMHUKE, KOTOPHIE BO MHOTOM O0YCIJIOB-
JIEHBI CYIIECTBOBaHMEM HEI(PPEKTUBHON CUCTEMBI YCTAHOBIJICHHUS 1I€JIEBBIX OPUCHTH-
poB uHsiuuKu B Poccuu, KoTopast TpeOyeT COBEPIIEHCTBOBAHUS C YUETOM 3apyOek-
HOT'O OIbITa peain3auy UHGISAIHUOHHOTO TapreTUPOBAHMSL.

AJIeKBaTHOE HCIIOJIb30BAaHWE WHCTPYMEHTOB PEryJUpOBaHus, dPGheKTUBHAS
JNEHE)KHO-KPEIUTHAS MOJUTUKA MOTYT CTaTh CTUMYJAMHU POCTa POCCUHCKOM 3KOHO-
MUKH.

C.A. IlonoBa
Poccuiickuti 2cocyoapcmeennulii npogheccuonanbHo-nedazocuteckuli yHugepcumem

HAJIOI'Y KAK BA)KHOE 3BEHO DJKOHOMUWYECKHUX OTHOIEHWUH B
CTPAHE

Hcropruyecku BO3HMKHOBEHHME HAJIIOIOB OTHOCHUTCS K IEPUOAY DPa3lIeiCHHUs
oOl1IecTBa Ha COLlMAJIbHBIE TPYMIBI U MOSBIEHUS rocyaapcTBa. Hanoru npencrasins-
10T OO0 OAMH M3 OCHOBHBIX METOAOB MOOMIIM3AIMU FOCYJAapCTBEHHBIX J10X0J0B. B
YCIIOBHUSIX YaCTHOM COOCTBEHHOCTH M PBIHOYHBIX OTHOUIEHWI HAJIOTM CTAHOBATCS
IJIaBHBIM METO/I0M cOOpa JI0XO0J0B B IrOCyapCTBEHHbIE OrOKEThl. 3 3TUX cpencts
(puHAHCUPYIOTCS TOCYJApPCTBEHHbIE U COLMAJIbHBIE MPOTrPaMMBbl, COJEPIKATCS CTPYK-
Typbl, 00€CIeYNBaIOIINE CYIECTBOBAHUE U (DYHKIIMOHUPOBAHUE CAMOIO I'OCYIapCT-
Ba. [lomumo ymncto puHaHCOBON (HYHKIHUU HATOTOBBIM MEXaHU3M HCHOJb3YETCS IS
HKOHOMUYECKOTO BO3ICHCTBHS TOCyJapcTBa Ha OOIIECTBEHHOE MPOU3BOJCTBO, €ro
IUHAMUKY U CTPYKTYpPY, Ha COCTOSHHE U HAMPABICHUEC HAYYHO-TEXHUYECKOIO IIPO-
rpecca, 00beMbl U KaueCTBO MOTPEeOJICHUs, B 3HAYUTENIbHON CTETIEHU B3aUMOJICHCT-
BYET C COLIMAJIbHON TOCYIapCTBEHHOU MTOJIUTUKOM.

OnHuM U3 caMbIX AEHCTBEHHBIX SKOHOMHYECKHUX PbhIYAaroB rOCyJapCTBA SIBIA-
eTcsl cucTemMa Hajoroobsoxenus. Hanoroo0mioxeHnune — 3To onpezaeneHHas COBOKYII-
HOCTh IKOHOMHUYECKUX ((UHAHCOBBIX) OTHOLICHHM U OpraHU3allMOHHO-TIPABOBBIX
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