OTO MOPOXAAET HEIAOBOJIBCTBO HacesneHus. Ilo naHHBIM, 0OHapOJOBaHHBIM
MunucrepcTBoM 10x0A0B Ykpaunsl 3a 2014 roa, B XapbKoBCKO 00J1aCTH 3a-
peructpupoBaHo 274 MusuinoHepa. B To ke Bpems cpenHss 3apaboTHas miiaTta
B YKpauHe B HOsIOpe cocTaBiisuia 3244 rpH., TO €CTh CEMbsI C ABYMs paboTaro-
MMM U JETHMU IIKOJIbHUKaMU — OenHas cembsi. OOH onpenenuia MUpOBYIO
TrPaHUIly MECSYHOTO J10X0Ja Ha 4denoBeka — 510 mosumapos, TO €CTh T€, KTO
3apabaThIBa€T MEHEE HITOr0, HAXOAMUTCA 3a uepToil OeqHocTu. Tem Gonee, yTo
NOJINTUYECKAs] U IKOHOMHYECKAsi CUTyallHs CIPOBOLIMpOBAja IMaJieHue Kypca
rpuBHbL. [IpencraBnsercs, yTo peuent 60pbObI ¢ OETHOCTHIO OOECIIEUNBAETCS
DKOHOMHYECKUM POCTOM. HO yCTOMYMBBIN 3KOHOMUYECKHUM POCT, KaK OTMEYa-
1a 3koHoMUCT JI>x. PoOnHCOH, 0OecrieunBaeTcsi ONTUMAJIBHBIM pacipeieieH -
€M JI0XOJ0B MEXKIY TE€MH, KTO MOJy4aeT JOXOAbl B BUJAE MPHUOBLIN, U TEMH,
KTO TOJy4aeT J10XO/bl B BUJE 3apa00THOM IUIAaThl; IOTOMY HMOBBILIEHUE 3apa-
OOTHOW TUIaThl JOJDKHO CTaTh 3a00TOM HE TOJIBKO JJIsi TPakJaHCKOTO 0O01ie-
CTBa, MPO(COI030B, HO U CO3HATEIILHOU MOJUTUKON «ITPOCBEIIEHHBIX» MOHO-
MOJIUCTOB MOHUMAIOIIUX HEOOXOJUMOCTh «OKUTh CAMUM M J1aBaTh JKUTb JIPY-
TUM.

Mouanosa A.C.
BI'TY um. B.I'. IllyxoBa

OCOBEHHOCTH JJEHEKHO-KPEIUTHOM MOJIUTUKHU P®D

JIeHe)KHO-KpeIUTHAs TIOJUTHUKA, KOTOpas OINpEelessieT COUUAIBHO-
DKOHOMUYECKOE pa3BuTHE Poccun, HE U3MEHSETCS YK€ Ha MPOTKECHUU JIU-
TEJILHOTO BPEMEHU, ONMHPASICh HA TPAIULMU MOHETapHOW Teopuu. CueHapuil
MaKpO3KOHOMHUYECKOT0 pa3Butusi Poccuun, nocrpoennbii [[b PO, noka3siBaer,
YTO MPABUTEJILCTBO ITOKA HE MOXET BBICTPOUTH MPOTPECCUBHYIO MOJEND JiE-
HEKHO-KPEJIUTHON MOJIUTUKHU, ONMUPASICh HA COOCTBEHHYIO MPOU3BOICTBEHHYIO
0azy, Ha CBOM MPOU3BOJAUTENIbHBIC CHUJIBI. [loaTOMYy MeEpbl JAEHEKHO-
KPEAUTHOTO PETYJIUPOBAHUS HE CTUMYJIUPYIOT OTEUECTBEHHOE MPOU3BOJCTBO,
HE CIOCOOCTBYIOT POCTYy OOBEMOB MPOM3BOJICTBA, CO3/IaHUI0 HOBBIX Pa0OUUX
MECT, TIOBBIIIIEHUIO 3apa00THOMN TIJIaThl. BHYTpEHHMI PHIHOK CTpaHbI 3aMela-
€TCS B OCHOBHOM MUMMIOPTOM. OCTaHOBHMMCSI Ha OCHOBHBIX MHCTPYMEHTAaX Jie-

HEXHO-KpeIUTHON monuTuku Poccuu. Bwicokas craBka peduHaHCHpOBaHMS
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(8,25 % ronmosbix, B CIIA — 0,25 %, B EC — 0,5 %) TOpMO3UT MHBECTUIIU-
OHHBIU MPOLIECC B POCCUMCKON SKOHOMUKE. B UTOTE I€HEkKHBIE CPEJICTBA BBbI-
BOJSITCS M3 CTPaHbl, a HA X MecTo npuxoauT kanuTain 3anagaeix THK. Coot-
BETCTBEHHO HY)KHa HU3Kasl CTaBKa peuHAHCHUPOBAHUS ISl pa3BUTHA OW3Heca,
pocta paboynx MECT M MOKYNaTeIbCKOM aKTUBHOCTU. MaciitaObl UCIOJIB30-
BaHMS OIEpalHii Ha OTKPHITOM PBIHKE B OTEYECTBEHHOW JKOHOMHUKE OYEHB
Hu3kue. OCHOBHBIMU MPUYMHAMU SIBIISIFOTCSI HEOOJIBIION pa3Mep U HEBBICOKas
JUKBUJHOCTD PBIHKA POCCUMCKUX IOCYJapCTBEHHBIX OOJMranuid, a TakKe He-
0oJBITION cOOCTBEHHBIN MOpTdhens obnuranuii y [1b. Mexanusm ocyrecTse-
HUsL 00s13aTeNbHOTO pe3epBUpoBaHus B Poccun Takke He CBOOOJEH OT HEIO-
cratkoB. Ilo cymecTtBy, 3ape3epBUPOBaHHBIE CPEACTBA — ITO JICHEKHBIE
CpEICTBa KJIMEHTOB OaHKa, KOTOPHIMM 3a4acTyl0 OHM HE MOTYT BOCIOJIb30-
Batbcsa. B Poccun Hopma o0s3aTenbHBIX pe3epBoB (4,25 %) ke, yuem B CILIA
u EC. CnenoBarensHo, y KoMMepueckux OaHkoB P® cremneHp Haa&XHOCTH
BBINIOJIHEHHS 0053aTE€NBCTB MEpe] BKIAJAYMKaAMHU HHMXKE, YEM Y MHOCTPAHHBIX
O0ankoB. B ciyuae OankpoTcTBa OaHka OOJIbIlIEe KOJWYECTBO BKJIATYMKOB
PHUCKYIOT MOTEPSITh CBOM CpeACTBa. TakuM 00pa3oM, AEHEKHO-KPEIUTHAs TO-
mutuka P® He mMoxkeTr paccMmarpuBarhes, Kak 3¢ dexTtuBHad. OHa He SBISIETCS
HU CTUMYJIMPYIOIIECH, HU CIEPKUBAIOLIEH, a HEUTPaJIbHOU. JTO MPENSATCTBYET
Pa3BUTHIO HALIMOHAJIIBHOW 3KOHOMUKHU. JUJIA IPEOIOICHUS CIIOKUBILEUCS CUTY-
ALy NPELyCMOTPEHO MEPEOPUEHTUPOBATH LIEIHU JICHEKHO-KPEAUTHON I1OJIU-
TUKU Ha YCTOMYMBOE CHUXEHUE YPOBHSI MHQISAIMUA, MUHUMHU3ALMIO BIUSHUS
b P® na BantoTHBIE KypCBI, IEPEXO K UCIIOJIB30BAHUIO ITPOLICHTHBIX CTABOK
KaK OCHOBHOTO MHCTPYMEHTA JEHEKHO-KPEIUTHOW MOJIUTHKHU, JTECTUMYIHPO-
BaHME JOJUIapU3alMi COEPEKEHUN U JOJTOBBIX 0053aTEILCTB, MOBBIIICHHUE
JIOBEPUS K HAIIMOHAJILHOM BaJIIOTE.

Myxanos X.
XHYBA

OCHOBHU CTPATEI'Il PO3BUTKY BYJIBEJIbHUX MIJIIPUEMCTB

byniBenbHy ramxy3b BBaXKAIOTh HAWBAKIMBIIIOW CKIATOBOI0 €KOHOMIKH
Oynp-sKO0i KpaiHu. bymiBenapH1 MIAMPUEMCTBA € OCHOBHOIO JIAHKOIO OyIiBEITb-
HOI raiy3i. 3aKOHO/IaBYO B YKpaiHl HE BU3HAYEHO CYTHICTh OYyiBENIbHUX IiJI-
MIPUEMCTB, ajie J0 iX KaTeropii 0y/eMo BIIHOCUTH Ti MIANPUEMCTBA, K1 3/iiiC-
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