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Ypanvckuii cocyoapcmeennwiii SKOHOMUYECKUL YHUBEPCUMem

ITPOBJIEMbBI HAJIOT'OOBJIOKEHUA ®U3NYECKUX JIMIL
B P® HA COBPEMEHHOM JTAIIE

dopmupoBanue 3PGEeKTUBHON HANIOTOBOH cucTeMbl Poccun sBiseTCs LEH-
TpaJIbHOM TPOOJIEMOI COLIMAIBPHO-3KOHOMMUYECKOTO pa3BUTUsl oOmiecTBa. Oprassl
BJIACTU W YNPABIICHUS ISl BBIIIOJHEHUS MMOCTABJIECHHBIX MEpe] HUMHU TOCYIapCTBEH-
HBIX 33Ja4 JOJHKHBI UMETh HEOOXOUMYIO JIJIs 3TOT0 (PMHAHCOBYIO 0a3y.

OnHolt 3 mpoOJieM HaOrOO0OJOKEHHUS SIBJSIETCS TO, UTO HAJIOT Ha JIOXOJIbI
(bu3NYECKUX JIMI B HAIlIEH CTpaHe «IPUMUTUBHBII». C COIMATIbHON TOUKHU 3pEHUS OH
aOCOJIIOTHO HecnpaBeIuB. B OONBIIMHCTBE e 3apyOekKHBIX CTpaH BECbMa CIOKHAS
CHUCTEMa B3UMaHHUA MOJOXOHOr0 Hanora. MimenHo npu nuddepeHIupoBaHHON 1IKa-
JIe COLMAJIbHAs CIPABEIIMBOCTD HE YIIEMJIICHA.

Nudopmarnus 06 uzmenenusax ctasku HJDJI perynsapHo nosBisieTcs: B mpecce.
Ceituac B I'ocynmapcrBeHHOM [[yme €CThb HECKOJIBKO 3aKOHONPOEKTOB KaCAIOIIUXCS
u3MeHeHnuil 23 rnasel HamoroBoro koaekca «Hamor Ha moxoasl pU3MUECKUX JIUID).
OpHuM u3 HanboJiee UHTEPECHBIX MPOEKTOB SIBIIAECTCS MPOEKT O BBEAEHUU MPOrpec-
cuBHOM mkaibl ncunciaenuss HJDJI.

AKTYyaJbHOCTh 3TOrO MPEJIOKEHUS OYEHb BEIUKA - IU(PPEepeHIIpOBaHHAS
IKajJa MO3BOJUT OoJiee CHpPaBEIJIMBO IEpepacipe/leuTh HaJOrOBYI0 Harpy3Ky Ha
rpaxkaaH. CHI)KEHHE CTaBKU HAJIOTa JJIsl JIIOJIE C HEBBICOKMMH JOXOJAMH JOJHKHO
KOMIIEHCUPOBATHCS 3a CUET 00JIe€ BHICOKOW CTABKU ISl COCTOSATEIbHBIX TPAXKIAH.

[IpoOneMbl CymecTBYIOT U B OOJacTH HaJIOr0OO0OJIOKEHUS HUMyIllecTBa (us.
aun. Hamor B COBpPEMEHHBIX YCIOBUSIX TEpsSET CHOCOOHOCTh aKKyMYJIMPOBATh
COOTBETCTBYIOIIUA O0OBEM JOXOJIOB B MECTHBIX OIODKETaX M B MpeodIiaaroiieM
YHCJIE CIyYaeB JIa)Ke HE TIOKPBIBAET PACXO/bl HA OPraHU3aLMI0 €0 B3UMaHUS.

ObecnevnTh YBEPEHHBIH POCT JOXOJ0B OT HAJIOra HA UMYIIECTBO (PU3UUYECKUX
JIML BO3MO>XHO, IIYTEM COKpAILEHHsI HAJOTOBBIX JIBIOT C OJHOBPEMEHHBIM MEPEXO-
JIOM K MCUHMCJIEHUIO HAJIOTOBOM 0a3bl HA OCHOBE PHIHOYHBIX 1IEH Ha HEIBMXKMMOCTh. B
HACTOSIIIIEE BPEMSI HAJIOI HAa KBAPTUPY PACCUHUTHIBAECTCA MCXOMAS U3 CTOMMOCTH 3TOU
KBapTUpsI 110 oueHke bTH, koTopasi, Kak npaBuiio, CyIECTBEHHO HUXKE PHIHOYHOM.

B mepcnextuBe, BBeAsS €IWHBIN HAIOT, KOTOPBIA OBl 3aBHCENI OT PHIHOYHOMU
CTOMMOCTU KBapTHUPBI UM IPYrod HEIABMKMMOCTHU, TOCYAAPCTBO, C OAHOW CTOPOHBI,
pacCcUMTHIBAET BBIUTPATh OT (PUCKAIBHBIX MOCTYIJICHUH, a ¢ IPYroi - oOpeKkaeT ceos
Ha ONpEJEJICHHbIM PUCK. YCTaHaBIIMBas CTaBKU HAJIOTA B OIpPEACIICHHBIA MOMEHT,
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roCyJapCTBO HAJICETCs, YTO B OyYILEM IICHbI Ha HEIBUKMUMOCTD OY/IyT MOBBIIIATHCS,
COOTBETCTBEHHO, OyIyT pacTy M MOCTYILICHUS OT Hayiora. Ho Kak 1mokas3piBaeT mpak-
THKA, [ICHBI Ha KBAPTHPBI MOTYT M TaJlaTh, YTO B UTOT'C MOXKET OOCPHYTHCSI MCHBIIIU-
MU cOOpaMHu.

OT 3aKOHO/IATEIILHOM BJIACTH CTPaHbI, TOCYAAPCTBCHHBIX HAJIOTOBBIX OPTraHOB
TpeOyeTcsi OCYNIECTBICHHE ACTAThHOTO aHAIHM3a YKOHOMHYECKOTO Pa3BUTHSI, Hallb-
HEWIIIET0 COBEPIICHCTBOBAHMSI HAJIOTOBOM CHCTEMBI C IEJIbI0 YCKOPEHHS SKOHOMUYE-
CKOTO Pa3BUTHSI CTPAHBI.

H.A. IlonsikoBa, O.A. JIpy>KMHHHA

Ypanvckuii cocyoapcmeennsviii 5KOHOMUUECKUU YHUBEPCUMEM

®AKTOPBI, BAUSIIOIMUE HA BETUWUMHY OBMEHHOT'O KYPCA
HAIIMOHAJILHOM BAJIOTHI B YCJIOBUAX MHHOBALIMOHHBIX
MPOLIECCOB

BanmtoTHast cucteMa cTpaHbl OTPaXKaeT YPOBEHb Pa3BUTHUSL SKOHOMUKH, CTENIEHb
Pa3BUTHS BHEIIHEAKOHOMUYECKUX OTHOIICHHUM U JIOJKHA CIIOCOOCTBOBATH BBIMOJIHE-
HUIO COLIMAJIBHBIX 3aJlay OOILEeCTBa, MO3TOMY CTAaHOBJIIEHHE BBICOKO3((PEKTHBHOM
POCCHUICKON SKOHOMUKH HEBO3MOKHO 0€3 pa3BUTOr0 (PMHAHCOBOTO PbIHKA, COCTaB-
HOM 4aCTBIO KOTOPOTO SIBISETCS BATIOTHBINA PHIHOK.

BanmtoTHbIN phIHOK Kak opMa OpraHU3aliy ABUKEHUS BATIOTHBIX IIEHHOCTEH
Poccuu 3a nocnenHue rofpl pa3BUBaeTCsl OYpHBIMU TEMIIAMH, CBUAETEIILCTBOM YEMY
CIIYKUT TIOSIBJICHUE HOBBIX YIOJHOMOYEHHBIX OaHKOB, BAJTIOTHBIX OWPK, BAJTIOTHBIX
OTZIEJIOB HAa (POHIOBBIX OMpXKaX, HIMPOKOM CETH MyHKTOB OOMEHa BAJIIOTHI, PE3KUN
pocT 00beMa BaTIOTHON BBIPYUYKH XO3SUCTBYIOIIMX CYOBEKTOB OT MPOJAKU UMM Ha
AKCTIIOPT TOBAPOB, PabOT, YCIIYT.

[Ipy mporHO3MPOBAaHUU BAIIOTHOTO Kypca YUYHUTBHIBAIOTCS KypcoOOpa3yroliue
(aKkTOphl U UX HEOJHO3HAYHOE BIMSHHUE HA COOTHOIIECHHUE BAIIOT B 3aBUCUMOCTH OT
0OCTaHOBKH.

K cTpykTypHBIM (hakTOpaM yCTaHOBJIEHUSI BAJTIOTHOTO Kypca OTHOCHUTCS U3Me-
HeHue ypoBHs npoueHTHou ctaBku. 01 urons 2010 roga LenrpansueiM bankom PO
MPOU3BEACHO TIOCJIEIHEE U3MEHEHHE CTaBKU peduHancupoBanus 10 7,75 %. Uzme-
Henne coctaBwio 0,25 %. A 31 suBaps 2011 roga bank Poccun nipuHsin peiieHue
OCTaBUTH 0€3 U3MEHEHUS YPOBEHb CTaBKHU pe(PUHAHCUPOBAHUS U MIPOIIEHTHBIX CTABOK
o onepauusam banka Poccumn. YkazaHHOe pelIeHHE NMPUHATO B YCIOBUSX Hapacra-

HUS UHOISAUMOHHBIX OXKUAAHUN U GOPMHUPOBAHUS MPEANOCHUIOK JJIs MPUTOKA KaIu-
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