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Abstract

This article discusses the prospects of monetary policy of the Central Bank, as well
as changes in the level of GDP and inflation. In addition, we consider several
variants of economic development.
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B name BpeMss HEOOXOAMMO HM3MEHHUTh 3KOHOMHYECKYIO Mojenb Poccuu.
OTO0 CMoCcOOCTBYET YCTOMYMBOCTH HSKOHOMHUYECKOTO pPOCTa U  TOBBIIICHUIO
OnarococtosiHust obmiectBa. Kpome TOro, HeoOXOAMMO pELIUTh BHYTPEHHHUE
npobsieMbl B camoil cTpykType. HampaBnenue pazsutus Poccum 3aBUCHT OT
TOTOBHOCTH TIEpexo/Jia K WHBECTULHMOHHO-WHHOBAIIMOHHOM MOJENU pOcCTa
skoHOMUKU. HeoOxomumo chopmupoBaTh BHYTPEHHUH MOTEHIMAT W CO3/aTh
HAWJIYUIIYIO Cpey JJIsl SKOHOMHYECKOU NIeATeNbHOCTH. [[J1s1 TOro He0OX0aAMMO:

—  3aHATHCA pa3BUTHEM UHPPACTPYKTYPHI;

—  TOBBICUTH A(HEKTUBHOCTH YIIPABIICHUS;

—  OOHOBUTH OCHOBHBIE (DOH]IBI;

—  BHEAPUTbH HOBbIE TEXHOJIOTUH;

—  TOBBICUTh NPOU3BOJAUTENBHOCTH TpyJa A 3TOr0 CPOPMHUPOBATH
KA4Y€CTBEHHbIE HHCTUTYTBHI.
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B Omuxaitmee Oynymee Llentpanbubiii bank HampaBuUT cBOM JEHCTBUS HA
noJJiep>kaHre BHYTPEHHEW SKOHOMUYECKON CTaOUIIBHOCTH.

K xonmy 2017 roma, LlenTpasiipHbli baHk miiaHupyeT CHHU3UTH IOKa3aTelb
uHsiiuy Ha 4 % . B 2017 rogy MUHUMAaIbHBIA ypOBEHb MHQIISIIMHM COCTaBUT
8,2%, a wMakcumanpubiii 10,2%. [1]. B Poccum, u3-3a BBICOKOTO YpOBHs
MOHOIIOJIM3alIUd U OTHOCUTEIBLHO HE Pa3BUTHIX PHIHOYHBIX MEXAaHU3MOB, OUYEHb
TPYJIHO OyAET MOCTOSIHHO MOIEPKUBATh MHGIISAIMIO BOJIU3H IAHHOTO YPOBHS.

Korma ypoBeHb mHGIAIIMNA CTAOMIBHO HU30K Pa3IUYHBIC TPEANPUATHS U
JIOMAIlTHUE XO3AHUCTBA UMEIOT BO3MOXKHOCTb C OOJBIICH YBEPEHHOCTHIO CTPOUTH
IJIaHBI, TPUHUMATh Pa3IUYHOrO poaa pemieHus. Eciam ke ypoBeHb WHOIAIINN
BBICOK, TO BO3pacTeT HEOIPEAEIECHHOCTh M XO3SHUCTBEHHBIE pucku. Kpome Toro,
BBICOKAss WHOIANNS OCJIOXKHSIET pacueThl B OyAyIIeM, CHI)KACT CTUMYINBI K
cOepeKeHUAM U MHBECTHUIINSAM, YCHIIMBAET CONMANBbHYIO N depeHnamro.

B pamkax pexuma TapretupoBanHus wuHGsmu, llenTtpanbHbiii baHk
MPOBOJIUT CBOIO JIEHEKHO-KPEIAUTHYIO TMOJUTHKY. JIaHHBIA PEXUM OCHOBAaH Ha
YIPABJICHUH BHYTPEHHUM CIIPOCOM.

ITepexon x manHOMY pexumy mpoucxoauna modtanHo ¢ 2008 roma. B
naHHoM mojxone bank Poccum BiusieT Ha JEHEKHO-KPEIUTHBIE SKOHOMUYECKHE
YCJIOBUSI C TIOMOIIBIO MPOIEHTHBIX CTaBOK. [Ipu M3MeHEHHWU KIIIOYEBOM CTaBKH,
[enTpanbubiii baHk BiusieT Ha KPaTKOCPOUHBIE CTABKH JICHEKHOTO PHIHKA, a Uepe3
HUX- Ha BCE MPOIICHTHBIE CTaBKW B (DMHAHCOBOM CEKTOPE IKOHOMHKH Ha BCEU
JUJIMHE KPUBOM JOXOJIHOCTH.

[Ipy TOBBIICHWM TIPOIICHTHBIX CTAaBOK TPOUCXOJIUT CTHMYJIHUPOBAHHE
cOepekeHnli, OTpaHMYEHUE CIpOca Ha TOBApHl M YCIYTH, OciabjIeHHe KpeaIuTHOU
aKTUBHOCTH W  yJAepXaHWe WHQIISIIMOHHOTO JaBieHus. [lpum  cHWKeHUH
MPOIEHTHBIX CTABOK, MBI HaO01aeM oOpaTHyIo cuTyannto. CHIDKAETCS BIUSIHHUE
HAa BHYTPEHHUH CIIPOC, TMOBBIIIACTCS JOCTYMHOCTh KpeauTa W CO3/aeTcs
MOTHUBAIIMA K COKPAIIEHUIO COepEeKEHUH .

Takum obpaszom, llenTpanbhbiii bak Bo3melcTByeT Ha CIIPOC Ha TOBApPbHI U
yCIyrd 4epe3 mpoleHTHhie cTaBku. CremoBarenbHo, bank Poccum oxaspiBaer
BIIUSIHAE Ha TEMIIBI POCTa IIEH B dKOHOMHKe. Kpome Toro, Ha JuHaAMUKE Kypca
HAIlMOHAIBHOW BAIIOTHI, OTPA)KAETCS TOBBIIICHUE WJIM CHI)KCHHE MPOIEHTHBIX
CTaBOK. M3MeHeHHe MaHHOTO Kypca OKa3bIBaeT HA IIEHBI UMIOPTHBIX TOBApOB U
,TAKIM 00pazoM, Ha HHOISAIUIO B TIEJIOM.

Kpome TtOro, MuHHUCTEPCTBO HSKOHOMHUYECKOTO pa3BuTus Poccun
ONTUMHCTHYHO CMOTPHT Ha pPa3BUTHEC SKOHOMHUKH W TMPEATojiaracT pOCT
skoHomukn B 2017 roay na 1,9%. B 2018 romy npenmnonaraercs Oosee
ONTUMHUCTUYHASI CUTYyaIUsl, POCT IKOHOMUKH cOoCcTaBUT 2.8%.

bespaboTtuiia, B cBorwo ouepenb, OyaeT kosnedaTbcs B HHTEpBajie 95-6%.
Bwmecre ¢ TeMm, o cpaBHeHuto ¢ 2016 rogom, yBenuyaTcsi 00beMbl 100bIYM HEPTH.
Ecnu B 2016 rony mbl HabM0o1anK yBeIMueHnEe 00beMOB 100U HEPTH OT 525 110
528 miH. ToHH, To B 2017 roxy mbl Oyaem HaOmonaTh enie 0osee BHICOKUE TEMITBI
pocta 100b19M HETH.
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VYuuTbiBass HEOMpeNeIeHHOCTh Ha pbiHKe HepTH, LleHTpansHbili bank
NpUAEPKUBACTCA KOHCepBaTUBHOrO nonaxonaa. CoriacHo nporuosy banka Poccuun
k KoHIy 2017 roga, riers! Ha HeTh cHu3sTCs 10 $40 Gappens.

Kpowme Toro, mo utoram 2017 roga, B Poccuu oxumaercs poct BBII na 1-
1,5 %, a B 2018-2019 rogax, ¢ y4eTOM MOBBIIMICHUS YCTOMYMBOCTH SKOHOMHKHU K
KOJICOAHMSIM BHEIIHEIKOHOMUYECKON KOHBIOHKTYPbl W JIMHAMUKH IIPOIIECCOB
BOccTaHOBJIeHUs Ha 1-2%.

DOxonomuka Poccum HampsiMyro 3aBUCHUT OT BHemHUX (hakTopoB. [loaTomy,
HU3KWE IIEHBI Ha He(PTh W JCHCTBYIONIME CAHKIMM HETAaTHBHO BJIMSIIOT Ha
MOKa3aTeJIn SKOHOMUKH.

Ha 2017 rop cyiecTBYIOT HECKOJIBKO BapHAHTOB Pa3BUTHSI SKOHOMUKH— 3TO
ONTHUMHUCTUYHBIA U NMECCUMUCTUYHBIN. CHavyama pacCMOTPHUM CLIEHApUid, KOTOPBIN
BEpPOSITHEE BCETO MOXKHO OyJeT pealn30BaTh, OH HOCHT Ha3BaHHWE- 0a30BBIN
creHapuil. byneM ucxonuTh U3 JaHHBIX, KOTOphIE MpeaocTaBieHsl Boie. B 2017
rojly OXHUJaeTcsi pocT IeHbl Ha HedTh. l[IpenmnonoxkurenbHo, IeHa Oynaer
cocTaBysITh 67,2 nosiapa 3a 1 6appenb HegTu. Mubasimu octaHeTcs Ha MpexHEM
ypoBHe 4%, a BOT moOKa3zaTelid SKOHOMHUKH CTaHOBsTCS Bbimie Ha 1,7%. Kypc
noJiapa coctaBut 63,5 pyOrielt, a cripoc Ha BaIIOTY Y MOTpeOuTeselt BO3pacTeT 10
3%.

Kpowme 0a3zoBoro, Poccust paccmatpuBaer emie 1Ba cueHapus. Cuenapuit |l u
I1l, oHu mnpenmonaratoT BOCCTAHOBJICHHUE POCTa MHUPOBOM IKOHOMHUKH OoJiee
MEJIJIEHHBIMUA U OBICTPBIMHU TE€MIIaMHU. A 3TO, B CBOIO ouepelb, (popmupyeTr Oosee
HU3KYI0 MJIM BBICOKYIO TpaeKkTOpuio IeH Ha HepTb. CorjiacHO TpeTbeMy
CLIEHapHIO, POCT SKOHOMHUKH Oojee cOanaHCHUpOBaH U JIMHAMHYEH, KPOME TOTO,
CHI)KAIOTCA HWMEIOIIHUECS] SKOHOMUYECKHE W (DMHAHCOBBIE PUCKH pa3BUTHUSA
CUTyaIluu B KPyIMHEHIINX cTpaHax ¢ GopMupyomumMucs peiakamu. Kpome toro, B
JaHHOM cleHapuu, MupoBble lleHTpanbHble baHKM MOBBIIAIOT TMPOLIEHTHBIE
CTaBKU ObIcTpee, 4eM B 0a30BOM CLIEHApUM. YUHUTHIBasl BBIIIE H3JI0KEHHBIC
MPEANOCHUIKH, MBI MOYKEM CJIEJIaTh BBIBOJI ,UTO XapakTepHou ueptoii crieHapust |1
ABJIsIETCS OOJee BBICOKMI TEMII BOCCTAaHOBJIEHHUS 3KOHOMHUYeckoro pocra . OH
MoxkeT coctaButh 1,2-1,7% B 2017 r., a x 2018-2019 romam OH MOXKET
yBenuuuthes 1o 2,0-2,5%

VYuuTheiBas  BBIIE  HW3JIO)KEHHOE, MOXHO  CKa3aTh, YTO  MOCIE
BoccTaHoBuTenbHOro mnepuoga 2018-2019 rr. Ttemmbl mpUpocTa SKOHOMHUKHU
Poccuu crabunmsupyrorcst BOJIM3M TEMIOB MpupocTa noreHuuaisHoro BBIT B 1-
1,5% [2]. HecMOTpsi Ha CXOXKYH AMHAMUKY WHQIAIUU U JICHEKHO-KPEIUTHYIO
MOJIUTUKY, TTOKa3aTeNId JAHHOTO CIEHAPHsI HE MPEBBICAT 0A30BOTO CLIEHAPUSI.

PaccmarpuBas mo0oit u3 gaHHbIX clieHapueB, LleHTpanbHblii bank He
MCKJIIOYAeT BO3MOXHYIO PEajM3alMI0 JIOMOJHUTEIbHBIX PUCKOB, KOTOPHIE MOTYT
NOBJIUATH Ha ypoBeHb UHDIsAUMU. {11 mporuo3a uHGISAUY HA MPOTXKEHUU TPeX
JeT 3HaYUMBIMU PUCKaMH SABIIIOTCS HE NMPEAYCMOTPEHHbIE CKAUKU BHYTPEHHHUX U
BHEIIHMX LE€H Ha MPOJOBOJIbCTBEHHbIE TOBApbl, H3MEHEHHE OIOIKETHOU
HOJIUTHKH.

Eciu xe Oyner HaOmonaThCsi OTKIOHEHHWE OT 3asBJICHHBIX IIJIAHOB
KOHCOHIaluu Or0/KeTa U yBenndeHus ero aeduiura, [lentpansueiii bank Oymer
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BBIHYX/ICH TPOBOJUTH O0Jee KECTKYIO JACHEKHO-KPEIUTHYIO TMOJUTUKY. B
YCIOBUSIX U3MEHUYMBON KOHBIOHKTYpPbI MUPOBBIX PbIHKOB, s Poccun, Haubonee
HOJXOJAIIEH ABJISAETCS CTpAaTerus TapreTupoBanus HHQsAuU. CoriaacHO JAaHHOMY
nonxos, bank Poccum oOecrieuMBaeT SKOHOMHMYECKYIO CTAOMJIBHOCTh U
IIPEICKA3bIBACT U3MEHEHUE IIPOLIEHTHBIX CTABOK.

OTa MOJENb JEHEXKHO-KPEIUTHOM IIOJUTUKA COOTBETCTBYET CO3/aHHUIO
KOM(OPTHBIX YCIOBHM JIJIs1 pa3BUTHSI BHYTPEHHEN SKOHOMUKH.

C 2014 roma po ceromgHsmHero [HsA, Poccus HCMONB3yeT pPEXKUM
IUIABAIOLIEr0 BAJIIOTHOTO Kypca. OH MO3BOJISIET COXPAHITH BATIOTHBIE PE3EPBBI U
dbopMupyeT ydyacTHHKAM SKOHOMHUYECKUX OTHOIICHUN CTHUMYJBl K MPaBUIHHOU
peaklUy Ha U3MEHEHUE BHELIHUX .

Kpome Toro, bank Poccun, BO3nenCTBYs 4yepe3 NPOLICHTHBIE CTAaBKHA Ha
copoc W MHQISUUIO, BIUSET HA AaKTUBHOCTh OHKOHOMHMKUA. OT peakuuu
HKOHOMUYECKOM CUCTEMBI 3aBUCUT 3(PPEKTUBHOCTD BIUSHUS JEHEKHO-KPEIUTHON
NOJIMTUKU Ha UHQIIALHUIO.

B Poccuiickori @enepanuu COXpaHSAETCS OrPOMHBIA ITOTEHIMAN  JUIA
KaueCTBEHHBIX HM3MEHEHUH U YCWIEHUS poOJu (PUHAHCOBBIX HHCTUTYTOB B
0OCITy’)KMBaHUM JACSITEIbHOCTH 3KOHOMHKHU. Kpome Toro, cozmaTe HeoOXoauMmble
yCIOBUSL ISl COQJJaHCUPOBAHHOTO PAa3BUTUSL CHUCTEMbl (UHAHCOB IIOMOXKET
nocnenoBarenbHas nonutuka llentpansHoro banka B cdepe Haazopa u
pPEryJIMpPOBAHMSI SKOHOMHUKH, KOTOpas HampaBlieHa Ha yKperuleHHe (PUHAHCOBBIX
MHCTUTYTOB, JTO TaKK€ YJIYYIIACT YCIOBUSA PEANU3ALUMN JEHEKHO-KPEIUTHOU
NOJIUTUKHY, yBeIW4YuBas A(P(HEKTUBHOCTH TPAHCMUCCHOHHOIO  MEXaHHU3Ma.
OdodextuBHocTh BiaMsHUs banka Poccun Ha JOUMHAMHUKY LI€H HOTpEOUTENEH,
3aBUCHUT M OT XapakTepa MHQISUMOHHBIX OKUJAHUM, YPOBEHb KOTOphIX B Poccun
JIOCTATOYHO BEICOKHH.
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