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KuroueBble ciioBa:
9KOHOMUYECKUI KpU3HC,
CTaOMIM3aIIHs,
HMITOPTO3aMelIeHUE, IEHEKHO-
KpeIUTHAas! [TOJINTHUKA,
pedopMupoBanue

B 2000-¢ rr. B Poccru HU IEeHCHUH, HH HOCOOMS, HU

AHHOTALUA

Tema. B cBs3M C KPH3HCHBIMH SIBICHUSIMH B POCCHHCKOH SKOHOMHKE, (DMHAHCaX M OOIIecTBe
BO3HUKAET HEOOXOAMMOCTh BBISBICHHS OCHOBHBIX INPHUYUH, MPUBEANINX K 3KOHOMUYECKOMY U
¢uHaHCOBOMY KpH3HCY B Poccnm.

Ilean. OCHOBHOM LIENBIO CTaThH SIBISETCS PACKPHITHE (HAKTOPOB, MOBJIEKIINX 32 COOOH KPH3HCHEIE
SIBTICHHS] B 9KOHOMHKE CTPaHBI.

3apaun. BrisiBieHne OCHOBHBIX NPHWYMH HETAaTHBHBIX SIBICHUH M IyTeil BHIBOJA M3 KPU3HCHOTO
COCTOSTHUSI POCCUHCKON 9KOHOMUKH.

Mertononorus. B kauecTBe MHCTPYMEHTAapUsl IPUMEHSUIMCh METO[bl aHalIu3a HAy4YHOM U
nHpopMannoHHOW  0a3pl, CHHTE3a MOJYYEHHBIX JaHHBIX. METOHOJIOTHYECKYI0 OCHOBY
HCCIIEIOBAaHNS COCTABIIIIOT HAyYHBIE TPYAbl OTEYECTBEHHBIX M 3apyOEXHBIX yYEHBIX IO TEOPHH H
MIPAaKTHKE IKOHOMUYECKOTO U (PMHAHCOBOTO 00ECTICUCHHUS.

Pe3yabTarhl. [laHa OILCHKA JESITENBHOCTH (PHHAHCOBOTO OJIOKa (hefepalbHOTO IPABUTEIBCTBA U
LenTtpansaoro 6anka P®, paccMoTpeHa M npeioxkeHa HOBasi, albTepHATHBHAs YKOHOMHYECKas U
¢unancoBas mnonutuka Poccuu, CcTUMyIMpyomas NOTPEOUTENbCKUI CHpOC HACENEeHUs U
WHBECTHIMOHHYIO AKTHBHOCTh OM3HEca M HAaceleHHS H BeIyas K SKOHOMHYECKOMY pPOCTY.
[IpoaHann3npoBaHEl MOCIENCTBUS KECTKOH SKOHOMHM B TeueHWe IATH jeT B I'penun. M3ydeHs!
JICHCTBUSL MPABUTENBCTB U LEHTpalbHbIX OankoB Snonmu, CLUA, Kuras, EBpocorosza B mepuon
kpusuca 2008-2009 rr.

BeiBoabl. B poccuiickoii 5KOHOMEKE B TE€UEHHUE MOCIeTHUX Aecstu MecsueB 2015 r. Hapacramu
KPU3HUCHBIE SIBJICHUS, HU OAWMH MapaMeTp POCCHUHCKOM SKOHOMMKM HE I10Ka3al yCTOMUMBYIO
MOJIOXKATENbHYI0 AUHAMHKY. OCTpOoTa CyIIECTBYIOINX MPOOIeM B POCCHICKOI SKOHOMHKE MOXKET
NPUBECTH K TOTPSICEHHSIM B obmiectBe. Poccum HyXHa He3aBUCHMash CaMOCTOSITENbHAS
9KOHOMHHYECKass M (MHAHCOBAs NOJUTHKA, HE MCKIIOYAIOLIAs B TO K& BPEMs B3aUMOICHCTBUS C
JIOJITapOM, €BpO, F0AHEM.

© Uznarensckuii jom PUHAHCHI u KPEJIUT, 2015

OrmernM, 4dro TeHcuoHHas pedopma 2002 1.

COIIMANIbHBIE BBIMIATHL, HU MPOKUTOUHBIM MUHHUMYM,
HU MUHHMANbHBIA pasMmep omnatel Tpyga (MPOT)
€XKETOTHO HE WHICKCUPOBAINCH HA  BEIHYUHY
nHpmauu. Bce 3T BRIUIATH OBLIM MH3CPHBIMHU.
Bonee 80% mnacenenus oduIUANBHO CcUMTAIN CceOs
O€IHBIMU.

Cpennsist mencust B 2002 1. coctasuna 1 600 py6., umu
85% ot mpoxwurouHoro MmuaMyMa (B 2002 1. 0H OBLT
paBeH 1 895 py0.). Koaddunuent 3amemenus nencuit
coctaBisi1 23% ot yTpadeHHoro 3apaborka. [Tocoous
W COLMANbHBIE BBITUIATHl HCUUCILUIINCH W3 pacdeTa
MUHUMaJIBHOTO pa3Mepa OIUIaThl TpyJa, KOTOPBIi
coctaBmsi 300 py6., wm 16% 0T BeIWYUHBI
MpPOXKUTOYHOTO MuHHUMyMa. lIlocobus Ha pereit
coctaBmsu ot 70 mo 300 pyO. B Mecsl, Tak Kak He
npesbnuaan MPOT'.

I Craructnueckue nanubie mo 3apaborHoit miare. URL:
http://goo.gl/ujzTvw

npeciacaoBajia IBC OCHOBHBIC LCIIN:

® nepsoe — MOBBIIICHHUE 3aMHTCPECOBAHHOCTH CaMHUX
TpaXXxaaH B ICHCUOHHBIX CTPAXOBLIX HAKOIUICHUAX U
BBIBCICHUC 3apIIaThl U3 TCHU,

* @mopoe, Ha OCHOBE NIEPBOTO, — MOBBIIICHNE YPOBHS
MaTepHaIbHOTO OOECIeUeHusT W Cco3JaHue Oosee
JOCTOMHBIX ~ YCIOBHH  JKM3HH  IIEHCHOHEPOB.
Jlpyrumu  croBaMH, HYXXHO  OBLJIO  BBIBECTH
TIICHCUOHEPOB U3 HUIICTEI 1 6CI[HOCTI/I.

3a HeronHbIe 13 et (CTOMBKO MEHCTBYET MEHCHOHHAS
pedopma B PD) mpu Bcex HemocTaTkax NEHCHOHHOMN
pedopmbl 1 HEIDHEKTUBHOCTH HAKOMHUTEIBHON YacTh
MEHCHH, O 4YeM MHOTO IHCAJIOCh M TOBOPIJIOCH, B
Poccun, MOXKHO cKa3aTh, MoOeIUIN O€THOCTD.

Ouu
15,1%

O6paTI/IMC${ K CTaTUCTUYCCKUM  JaHHBIM.
MO3BOJIAIOT KOHCTAaTUPOBATb, YTO TOJIBKO

2 http:/ffin-izdat.ru/journal/fa/
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POCCHSIH KMBYT 32 4epToi OeAHOCTU. 3a MocieTHHE
13 ner medcum Bwipocau B 11,5 pasza, u pasmep
cpennet meacun B 2015 . moctur 13 900 py6., dro
cocraBiseT 41,9% ot 3apabotka (cpenHsis 3aprJara B
oktsabpe 2015T. — 33200 py6.). Poccuiickas
@eneparius 3a 3TH TOABI CMOTJIA JOBECTH pa3Mep
cpemHe TEHCHMH [0 YPOBHS, ONPEACICHHOTO
MexayHapoaHoil opranuzanued tpyma, — 40% ot
BEJIMUWHBI cpeaHeit 3apaboTaoi matel. MPOT BEIpoc
moutt B 20 pa3, a BeIMYMHA MPOKUTOYHOTO
MUHMMYyMa — B 5,5 paza’.

U Bce 310 OBLIO CAETIAHO MOTOMY, YTO PAcyeT IMCHCUH,
MOCOOMI M COIMANILHBIX BBIILIAT CTAJl YBSA3BIBATHCS C
BEJIMYMHONM NPONKUTOYHOIO MHHHMYMa U €KErOJHO
HWHIACKCUPOBATLCA HAa BEIIUYHHY FO)IOBOﬁ I/IH(bJBIIII/II/I.
Kcratu, Bo Bcex HUMBUIM30BAHHBIX CTpaHAaX IMEHCHUH,
MocoOMsl  MHIEKCHUPYIOTCS ~ €©KEroJHO HEe  HIDKE
BCIIMYUHBI FOI[OBOI71 I/IH(l)JIfIIJ;I/II/I, N 3TO HE ABJLICTCA
poccuiickuMm HOy-xay. B Poccun yaanoch ycTaHOBUTH

0amaHc, ® €ro JIETKO MOXHO  pa3pylIuTh
HENPOIyMaHHBIMHA JEWCTBUSMH, HE TPOCUUTHIBAS
nociaencTeuii.  Jlerko — OTKatuTthcad — Ha3zax — OT
I[OCTI/IFHyTOFO KadyeCTBaA )KU3HU pOCCI/IﬂH.

[TocMoTpyM, KakOBBI MHUHHUMANbHAs TICHCUS U

NPOXXUTOYHBI MHHUMYM MO Pa3JMYHBIM PETHOHAM B
Poccun, wu cpasy yBUAMM, HACKOJIBKO XPYHOK
yCTaHOBHBIIHICS OayaHC.

KakoBa ke MHHHManbHas TIEHCHUS, KOTOpask MOXKET
OBITh Ha3Ha4YeHA TeHcUoHepy? Ee pa3mep He MOXeT
OBITh MEHBIIIE BETMYNHBI TPOXKUTOYHOTO MHHAMYMA B
pEeruoHe, Kak HalHCAHO B 3aKOHE O IIEHCUOHHOM
crpaxoBanuu rpaxiad B Poccuiickoii denepaunu.

3amMeTnM, YTO  KaXABIH  PETHOH  BEIUYHHY
IPOKUTOYHOIO  MHMHHMYMa  OIpEIENseT  caM.
Ha mecrax craparorcs kKak MOYKHO HUXKE YCTaHOBUTH
3Ty BEIMYMHY — YEM OHA HHXKE, TEM MCEHbIIE B
peruoHe OCAHBIX, TAK KaK WX YUCIIO ONpEAENIeTcs o
BEIMUYMHE MPOKUTOYHOTO MUHMMyMa. B poccuiickom
3aKOHOJATENIbCTBE [0 CHUX IIOp HE CYIIECTBYET
NOHATUS MUHUMAJbHOM mieHcuu. Ecmu  pasmep
HA4YMCJICHHOW IIEHCUUM B COBOKYIIHOCTU C JPYIMMH
BBITUIATAMH OKa3bIBACTCS MEHBIIE YCTAHOBICHHOM I10
pPErMoHy  BEIUYMHBI IPOXKUTOYHOIO MHUHUMYMA,
IIEHCUOHEPY HAUUCIIETCS COLMANIbHAS JOIUIaTa -0
3TOT0 YPOBHH.

B Poccum B 3aBUCMMOCTH OT pervoHa HpO>KUBaHUS
CYIIECTBYIOT 3HAUUTENIBHBIE pa3iv4uus B BEIUYMHE
MHHHUMaJIbHON neHcuu. K nmpumepy, B LleHTpanbsHOM
benepanbHoM  Ookpyre  0e3  ropoga  MOCKBEI

2 Cpenusis 3apruiara B Poccuu 1o pervonam B 2015 romy.
URL: http://investorschool.ru/srednyaya-zarplata-v-rossii-po-
regionam-v-2015-godu

MuHHManbHas mieHcuss B 20151 komebamack OT
5973 py6. B Kypckoit obmactu mo 6 238 py6. B
TamboBckoit, 6 860 py6. B Tymsckoit u 7 549 py0. B
Mockosckoi. IIpy Takol CTaTUCTHKE OIpENEICHUS
OeHOCTH TO BETUYMHE MPOKUTOUYHOTO MHUHHMYyMa
MmofyyaeTcs:  KypsSHHH  JKMBET  JIy4Ille,  4YeM
TaMOOBYaHWH WM TYJISIK.

MoskHO CKa3aTh, 4TO B OOJblleld yacTH Poccuiickoit
denepaiii MUHUMAJIbHAS TICHCHS HE TIPEBBINIACT
7 000 py6. B Mec411, 32 UCKJIFOYEHHEM Toposia MOCKBEI
(9 046 py0.), pationo Kpaiinero CeBepa 1 ApPKTHKH
(na Kamuatke — 12 804 py0., B Axytuu — 11 506 pyo.,
UykoTrckoM aBTOHOMHOM Okpyre — 15 885 py6., B
Caxamunuckoii obmactm  — 10043 py6.)’. D
TEPPUTOPHUN HAXOATCS Ha 3HAUMTEITHHOM PACcCTOSHUU
OT IIGHTpa CTPaHbI, UMCIOT CYPOBBEIC KIMMATUYCCKHUEC
YCIIOBUSI M 3HAYUTENLHO OOJiee BHICOKHE IIEHHI Ha
MPOAYKTHI TUTAHUS, TOBAPHI M YCIYTH.

IIpu sTOoM cnemyeT oTMeTUTh, 4TO B 2015 I. LIeHBI Ha
JIEeKapCTBa U MPOAYKTHI MUTaHUA BbIpocin Ha 20%, Ha
yernyru XKKX — na 15%, a B OTHENBHBIX pEerHOHAX —
20% wu Gosee ¢ ydyeroMm Toro, 4yro ¢ 1 mrong 2015 1.
noOaBWIICA  TUIATEXX 32  KAlMTANbHBIA  PEMOHT
MHOTOKBAPTUPHBIX TOMOB.

Jlerko cnenars BBIBOJ, YTO POCCHMCKHUE MEHCHOHEPHI
JKUBYT HeOOraro, Vy4YWTBIBas, 4YTO JIBE TPETH
MIEHCHOHEPOB  MMONYy4YalOT TIEHCHI0O Ha  YpOBHE
MIPOKUTOYHOTO MUHUMYMA.

BosHukaer pe3oHHBI Bompoc: modeMy (eaepanbHoe
MPaBUTEIbCTBO  IEPEKIAABIBACT  SKOHOMHUYCCKUU
KpU3UC B CTpaHe Ha TICHCHOHEPOB W TPaXIaH,
KOTOpBIE HE MOTYT ce0s o0ecreunTh, Toaydas
MocoOHMsl, W IOYeMy HE paccMaTpUBaeT Jpyrue
VCTOYHUKH TOTIOJIHEHUS Oro/pKeTa?

B cBOMX CTaThsiX MBI HE pa3 MPUBOAWIN MPUMEPHI U
pacueThl B 1M0Jb3y AupGepeHIIMPOBAHHON MIKAIBI 1O
HAJIOTy Ha J0XOombl (usuueckux Jjui. IIpemmaranu
JIOXONbI TpakiaH cBeiie 50 MuH pyO. oOmarath 1o
HanoroBoi craBke 50%.

D710 maBajio ObI €KErOAHO B OKOKET IOMOJIHUTEILHO
ot 800 mipa mo 1 TpaH pyO. M 3aTpoHYNO OBl YyTh
6omnee 4% paboTtarommux rpaxkaad. Bo Bcex cTpaHax ¢
PBIHOYHOM 3KOHOMUKOU NIPUMEHSETCA WU
muddepeHIMpoBaHHAas, WM NPOTPECCHBHAs IIKaja
mo Haiory Ha noxoabl ¢usmueckux swmn (HADI):
Harpumep, Bo Opanmun — 75%, B SnoHuu — mouTtu
60%, I'epmanuu — 45%, CLIA — 35%.

B Poccuu peanbHO Y3aKOHHUTh HA3BaHHYHO IIKaly.
OcTaHOBUMCSI TOJBKO HAa KPYIHBIX T'OCKOMIAHMSX,

3 Tam xe.

http://ffin-izdat.ru/journal/fa/ 3
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Kotopblx HacuuThiBaeTcsa 30. CpemHuil AOXOm TOI-
MEHE/DKEPOB OTEUECTBEHHBIX rockommaHuii B 2014 r.
Belpoc B 1,6 paza. M3 12 ujeHOB TmpaBicHUS
«PocHedTi» KakKIbplii MOJTYYMI 32 TOJ B CPEIHEM II0
215,3 muH py6. B «l"asmpome» mroboit u3 16 Tom-
MEHEDKepoB  3apabotan mo 150 mmH  pyod.
B «Pycl'unpo» nsTh 4JIEHOB NpaBiCHUS, U KaXKJbIid
noiyuni nourd no 180 mun py6., B POKII kaxneiil u3
25 TON-MEHEKePOB HWMEN JIOXOA IOYTH  II0
80 mutH pyo.

3apmiata mpencenarenss mnpasicHus Oanka BTb
A. Koctuna B 20151, mo ganaeiM PBK, cocTtaBuia
Oonee 3 MiH py0. B I€Hb, T€HEPAILHOTO TUPEKTOpA
BTb-24 rocriomnaa M. 3agopHoBa — 960 mutH py0. B
rog. Ton-menemxkeps! ['pynnel BT no-npexkHemy Ha
onumiie cnucka Forbes, XoTs rpynma mo wuroram
nepsoro noxyroaus 2015 r. noxyunna 17,1 mapa pyo.
yobitka (mo MC®O) wu cnucama 27 wmiapa pyo.
Oe3HaZieXHBIX JONroB. M B ATHX YyCIOBUSX 3a
MONYyTOAWE  pacxXxoAbl HA  COJEpXKAaHWE  TOII-
MEHEKMEHTA BBIPOCIIU Ha 5%.

Unens! npasneHus «PocHedT» 3a mepBoe mogyroaue
3apaboramu 2,7 mupxm py6., a 3a Bech 20141 —
2,8 mapa pyo. M 3To HecMOTpsl Ha TO, YTO IIEHBI Ha
He(Th ymamu Oonee yeMm B 2,5 paza. He orcraer m
«l"a3mpoM» B TOOILIPEHHWHU  TOI-MEHEIKMEHTA.
3a 9 mec. 2015 1. Ha BBIILUIATHl WIEHAM IPaBIICHUS
Obuto HampasieHo 1,74 wmapn pyO., B TeueHue
aHanoru4Horo nepuoga 2014 r. 3T TON-MEHEIKEPhI
nomyumnu 1,6 mupn py6. Poct cocraBun 8,5%, a
cpennuid goxon kaxaoro — 102,4 mun py6. [Ipu atom
OOJNBITMHCTBO KCIEPTOB OTMEYAIOT JIOBOJIBHO PE3KOE
CHIDKEHHE KOMITaHWEH MOOBIYM M He(TH, W rasza, 4To
MPUBOJIUT K CHUXXCHHUIO JACHEKHOTO IMOTOKA TMOYTH B
TpH pasa, ¢ 14 mupn nomun. CHIA B 2014 r. 5o 5 mnpa
momt. B 2015 1.

[lo naneeiM MunucrepctBa sHepretuku PO, 3a
sHBaph — aBryct 20151 mpemmpuATHsS TPYNIBI

«["azmpom» no6bum 258,8 Mipa m> rasa, ato Ha 11%
HIDKE TIoKazareneil sHBaps — aBrycra 2014 1. Ilo
JMAHHBIM ~ OTYETHOCTH  camModW  KomMmaHud (1o
pPOCCHIICKMM cTaHzapTaMm OyXTaiTepckoro ydera),
npuObUTb OT mpoaax 3a 9 mec. 2015 1. cokpaTuiack Ha
17,12% — mo 547,5 mupn py6. Hecmorpss Ha 31O,
noxomel  pykoBojactBa  «[azmpoma» B 2015T.
nponobKanmd — pactd. HemHOrmM — MeHble  TON-
MEHEDKMEHT 3apadaThIBaeT U B YACTHBIX KOMITAHUSIX.

[louemy B Poccum B mepmon Kpusuca OoraTeie
CTaHOBATCS Oorade, a Oemaple — Oemmee? I[lpwdmHa
OTKaza OT BBeAeHUsS An(PepeHINPOBAHHONW LIKAIbI
no HA®DJI sicna: GONBIIMHCTBO WICHOB (eepaIbHOro
[IpaBUTENBLCTBA (BHIIE-TIPEMBEPHI, MUHHCTPHI)

ABJIAIOTCA WM [OpCACCHaTciiAMU, WJIN WICHAMU
IIpaBJICHUA FOCKOMHaHPIfI, KPYIIHBIE K€ YaCTHBIC

KomraHun Hampaswmm B locmymy wu  Coser
Oenepanuu CBOMX  IPEICTaBUTENCH,  KOTOpHIE
M0OOMPYIOT B BBICHIMX  JIIENIOHAX  BJACTH

OIPEACIICHHBIC MHTCPECHI U HE XOTAT JIMITATHECA YaCTU
CBOHX OOXOOOB.

B 10 e Bpemsa moxombl NMEHCHOHEPOB, OCHOBHAas
Macca KOTOPBIX TOJIydaeT MEHCHIO OT 6—7 ThiC. pyd. B
MECSI, MOXXHO OI'PDaHWYHTh, OOBSCHAA 3TO TE€M, YTO
WHAEKCAllMs TIGHCMM Ha BEIMYMHY HHQIIIIUH
MPUBEAET K POCTY CaMOi MHQISIINY.

Benenne muddepeHmpoBaHHON CTaBKH 10 HAJIOTY
Ha J00aBIEHHYIO CTOMMOCTb  IIO3BOJIMJIO  OBI
3aMEIJINTh PE3KOE PacCIOeHHE Ha CBEpxOorarbix U
OenHBIX. B rockoMmnaHuWsiX 3apruiata BBICHIETO TOII-
MEHE/DKMEHTa HEe JOJDKHA IPEBBIAaTh CPEAHIO
3apIiaty 1o NpeAnpUsATHIO (OpraHU3aluy, XOJIAUHTY,
koproparwn) B 500—10 000 pa3 u Gomnbire.

Mosxno nossTs 20-50-kpaTtHyro pa3nuny. Ho tpyaHo
OOBSICHUTL CHTYyAIlMIO, KOrma moirydaromemy 10—12
ThIC. py0. B  Mecsll  pAIOBOMY  pabOTHHUKY
peruonansHoro ¢unuana BTB mortpebyercst Oomnee
20 met, yTOOBI 3apaboTaTh AHEBHYIO 3apIUiaTy T-Ha
A. KoctnHa. He orTcraeT u 4yacTHBIM OmW3Hec, IJe
noxonel pasHaTcss B 10 000 pa3 m Oonbmie. Takoro
cpemu paboOTHHUKOB OJTHOTO MIPEIIPUATHS
(opranuzaium) HUTAE B MUpE HeT.

[IaTe net Hazax B cpemHem mo Poccum moxomsr 10%
Oorateix B 15 pa3 mpebimanu jgoxoasl 10% cambix
O0enaHbIX. MOCKOBCKYIO 41-KpaTHYIO0 pa3HHUIly MHOTHE
SKOHOMHCTHI HasbIBaHM Kputwdeckoi. B 2014 1., mo
OIIEHKaM pAJla YYEHBIX, 3TH TOKa3aTelld COCTaBUIH
cooTBeTcTBEHHO 21-22 u 55-60. A B 2015 1. pa3psiB
MOXKET YBEIMUYUTHCS eile Oonbiie. BoT rae CKpBITHI
JOTIONTHUTENbHBIE ICTOUYHUKH TTONIOJHEHNS OIO/DKEeTa.

Hamo ckaszate, uyro 3a mocuemame 10 et
YCTaHOBHJIOCH OTIPEJICIICHHOE COLIMAIbHOE
onaromnoiryune. OCHOBHas Macca IICHCUOHEPOB YKe He
OTHOCHT ce0s1 K OemHbIM CJIOAM  HAaceJeHMS,

MOSBWJIACH YBEPEHHOCTh B 3aBTpailiHeM AHe. [leHcusd
HEBBICOKA, HO TOCYAAPCTBO €KETOAHO MHICKCUPYET €€
HE HWXe, 4YeM B cpeaHeM Ha 15% (BenmuuHa
nHGIAIMN TUIIoC pocT noxoxoB Ilencmonnoro donma
P®), B pesynbrate pazmep HOMUHAJIBHOW U peaTbHOMN
neHcuu exeronHo pacret. [lo manueiM LlenTpanbHoit
n3buparensHOi Komuiccun Poccwmiickoit Denepanuu,
nocyieAHue  ATh-mmecth  jer  80%  crapiumero
MTOKOJICHUS XOJIST Ha BEIOOPKI, 00ECIIeunBasi BIIaCTH OT
40 no 50% roocos.

4 http:/ffin-izdat.ru/journal/fa/
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JIOTIOTHUTENBHBIA CTUMYJ TIOSBUJICS Uy OYIyIIMX
MEHCHOHEPOB,  HBIHE  Pa0OTAOMMX  Tpa)kJIaH.
C 1 saBaps 2015 1. BcTynmia B Cwty HOBast Gopmyia
pacuera neHcun. Ee BenuunHa HANpsSMYIO yBsi3aHa C

TPYHOBBIM CTaXEM W JIOXOAaMHM, Ha KOTOpbIE
HAYUCJISIIOTCSL CTpaxoBble B3HOCHI B IIeHCHMOHHBIN
¢doun PO (I1DP).

Crama peanbHOW BO3MOXKHOCTH OTKa3aThCsl OT

HaKOHHTCHBHOfI YaCcTu IICHCUU U HaHpaBJIHTL BCC
HAuKCJICHUS Ha CTPaXOBYI0 4YacTh, YTO TaKXke
MO3BOJIUT TP BBIXOJIC HA TICHCHIO TIOTYyYaTh BBIIIATHI
Ha 35-40% 06oJblie, 4eM y TOro, KTO HE OTKAa3ajcs OT
HAKOIIUTEIBLHOHN YacTH.

Ectp Teneps u eme onun ctumyn: ¢ 1 suBaps 2015 1.
3aKOH IIO3BOJISIET HE BBIXOOWTH HA IEHCUIO II0
JNOCTH)KEHHH ~ COOTBETCTBYIOIIETO  BO3pacra, a
paboTath U 3apabarbiBaTh ceO¢ OOJBIIYIO EHCHIO.
Ecnun rpaxkmanuH oTpaboTaer mocie JOCTHKEHHMS
NEHCUOHHOTO BO3pacTa ISITh JIET, €ro IeHCHs
BEIpacTeT B 1,7 pa3a, eciu e BBIXOI Ha IEHCHIO
otknajpiBacTcs Ha 10 set, — Oosiee ueM B 2 pasa.

Ctumyn Benukonensbiid. YroObl oH  cpaboran,
OpraHaM HCIOJHWUTENBHON BJIACTH HAJ0 BECTH
pPa3bACHUTENBHYI0  PabOTy  Cpeld  HaceJeHHd,

MTOCKOJIBKY O BO3MOXKHOCTH OTJIOXHTH BBIXOA Ha
MEHCHI0 W IIOTOM TOJy4aTh 3HAYUTEIBHO OOJIbIIe
3HAOT OKOIO 15% paboTaromux rpaxmiaH.

Cosmaercst BrieyaTsieHNE, YTO TPABUTEIHCTBO PEIIIIIO
paspymmTh CIIOXKHBIITYFOCS CTaOUIBLHOCTD B
COIMATBHON Cdepe U B LIEJIOM B OOIIECTBE, MPUHSB
MPEUIOKEHNE MUHUCTEPCTBA (PUHAHCOB 00 OTKa3e OT
WHIEKCAIIMA TICHCHA Ha YpPOBEHb WHOIAINH, a
npouHAeKkcupoBaTh neHcuu B 2016 1. Tonpko Ha 4%
(HammoMHuM, uTO mocienuue 13 met, Bkmovas 2015 T,
YBEIMYECHHE LUIO0 B cpeaHeM Ha 15% eKeroaHo)”.
K gemy »3TO mpHmBemeT M B KaKyl0 CyMMYy JaHHAs
WHUIMaTHBa  oboimercs  Oromkery  Poccuiickoit
Oenepanuu? [locrapaemcs moka3aTth Ha KOHKPETHBIX
MpUMepax.

Munnctp  ¢unrancoB  A. CuiryaHoB — OOBSICHSET
MPUHATHE TIOJOOHOTO PEIICHUS HEOOXOAMMOCTHIO
cOaylaHCUpoBaTh OIODKET M JTOOUTHCS COKpallleHUs
ero aeduuura. Tak nam 310 Ha camom gene? Ilo
YTBEPXKICHUIO TOIO JKE TOCIOJWHA WHJICKCAIHS
neHcuit Ha BenmunHy uHUIEHE B 2016 T. 00omuack
ob1 Oromkery B 500 mupa py0., U Takue AEHBIH Y
[lencuonnoro ¢onma PO Obum. Hecmorps Ha
JIEHCTBYIOIIMMA IIOCJIEAHUE JBAa IOAAd MOPATOpPUi Ha
MEpeYnciicHHe B HETOCYJapCTBEHHBIC TEHCHOHHBIC
¢ouner (HII®) HakomuTensHOW YacTH NIEHCHU, B Mae

4Tlencunonnas pedopma 2015 roma. URL: http://pensia-
expert.ru/trudovye-pensii/pensionnaya-reforma

2015 r. MunucrepctBo ¢unancos PO mepeuncnuino
tyga 514 mupn py6. Otux npener IIDP xBatuio 6w
I uHaekcanuu IneHcud B 2016 T. 0e3 BCIKHX
3aMMCTBOBAHUM U3 OIOMKETA.

Mel HE OJIMH
HECOCTOSATEIIbHOCTD,

pa3  mmcand,  JOKa3bIBaIH
HeapextuBHocts HIID, HO
NpOJOJDKAETCSl IJIad TeX, KTO OJKHBET 3a CueT
MIEHCHOHHBIX  HAKOIUIEHWH  TpaxkJaH: 3TO-1€
JOTIONTHUTENBHBI W 4YyTh JIM HE €AWHCTBEHHBIN
OCTAaBUIMIICS. MCTOYHUK MONOJHEHUS HWHBECTULUMH,
KOTOPBIA CIIaceT 3KOHOMUKY CTpaHbl B YCIIOBHUAX
cankuuii 3anaza. Ho HUKTO U3 yTBEp)KIaBIIKX 3TO HU
pa3y He ckasal O TOM, 4YTO TMOJIyYHUT TpakKIaHHH,
KOTOpBIN OTHpaBUJI HAKOMUTEIBHYIO YacTh CBOEH
nencun B HIID, korma mojoiiner BpeMsa moiy4yaTh
MIEHCHIO.

OkaspiBaeTcss, HUYEro He momyuut. l[loatomy u B
JAHHOW CTaThe MBI BBEIHYXKIIEHBI OOpaTHTh BHUMAaHUE
paboTaromux rpaxaaH Ha gesrtenbHocTs HIID.
[IpaBoa nu, YTO NEHCHMOHHBIC HAKOIUICHHUS TpaKaaH
SIBJISIFOTCS] MHBECTUIIMSIMU B SKOHOMUKY CTPaHBI?

Oxunaemas nadsiims B Poccun B 2015 1. cocTaBmia,
[0 OIICHKE OOINBIIMHCTBA 3KCHEPTOB, OKolo 16%:;
HETOCYIApPCTBCHHBIC TICHCHOHHBIC (DOHIBI JIOJDKHEI
3anoxkuTh  4-5%  penrabempHoctd  (HIID -
aKIMOHEPHBIE OOIIECTBA, M OCHOBHAS WX LENb —
MONTyYUTh MPHUOBLTE) TUTFOC OKOMO 3% Ha cofep kaHue
cBoux CTpyKTyp (Bce HII® umeror xoporire oQpuchl,
JIOPOTHE MaIlMHbI, PAaOOTHUKU IOJyYaIOT BBICOKYIO
3apIuiaty).

Kommepueckuii 0aHk (OCHOBHasi €ro meimb — TOXe
TIOJIy4YeHHEe TpHObUTH), B3sB OTH HeHbIm y HIID,
no6aBuT 7-8% Ha peHTaOEeTHHOCTh M 00CTyKUBaHUE.
Ecim Bce cymmupoBaTh, MONYyYUM CTOMMOCTH
JMAHHOTO KpemuTa jans OomsHeca — 32% ronoBeix. Kak
ropoputr Tr-xa O.Habumymmmna: «JleHBrd HOIDKHEI
OBITH JIOPOTMMH W HMETh IeHy» . Kyma ke emie
JOPOXKE: €CITU B3ATh TaKOW <«JUIMHHBI» pyONb oM
32% ronoBbIx Ha 10 5eT, TO NpUAETCS B3ATYI0 CyMMY
BEpHYTH 3,5 pasa, a eciii Ha 20 jeT — To moutH § pas!

Y Bcex CBeXO B MaMSITH MOBBIIIECHUE KIHOYEBOMI
ctaBku 10 17% romoBeix. B pesynbraTte cTOMMOCTB
KPEJAUTOB Ml IOPUIUYECKHX W (U3NYSCKUX JTUI]
BeIpocia o 20-25% romoBeix. Xors bank Poccun B
uronie 2015 T. cHM3WI KIIO4EBYIO0 cTaBKy 1o 11%,
KpEAUTHl TIO-TIPEKHEMY OCTAarOTCS JOPOTHMU —
18-20% romoBBIX M BBIIE, W pa3MOpakKUBaHUE
KPEIUTOBAHUS B CTpaHE HE HACTYIIIIO.

5 BeicTyruieHue npescenarens banka Poccun
3.C. Habuymmnoit Ha XX VI che3ne Acconmanuu poccuiicKux
6ankoB 7 ampeist 2015 r. URL: http://urlid.ru/abps
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Kro xe Oyzner Opath kpeaut 1oj] 32% roJ0BbIX B BH/JIE
WHBECTUILIMIA TIEHCHUOHHBIX HAKOIUIEHMI? A 1enb
BJIaJIENIbIIEB HETOCYIapCTBEHHBIX MEHCHOHHBIX
(OHIIOB OFIHA — TOJIyYUTh B TOJB30BAHHUE JCCATKHU
MUJUTHAP]IOB TIEHCHOHHBIX HAKOILJICHHH.

OnumieM  HECKONBKO CXeM, Korja —(opMaibHO
WHBECTUIIMH Kak Obl HAMpaBISAIOTCS B OSKOHOMHUKY
CTpaHbl, a ()aKTUYECKH B SKOHOMHKE STHX JCHET HET.
Bo3pmem s IpUMeEpa  BIIAJEIIBLEB HII®
A. MortsuieBa u A. Kynpuna.

Bo Bnagenun r-Ha A. MoTbiieBa ObUTH 3€MIIs, IIAXTEHI,
Oankn w 10 HETOCYymapCTBEHHBIX IICHCHOHHBIX
¢onmoB. UYepes cBom OaHKM Ha TICHCHOHHBIC
HaKOIJICHHUSI OH caM y ceOs 0 LeHe B pa3bl JOPOXKeE
PBIHOYHOW KyHHJI 3eMi0, axThl. Ilox 3TH aKkTuUBBI
co3man OwusHec-tulan Ha 20 7eT: akTWBBI OyayT
npuHocuTh mpuOeLIE B 20% rTomoBeix. Ceiivac
CTOMMOCTh aKTHBOB 5 Mipx pyo., a depe3 20 mer
oymer 50 mupa. Ecmu mpomare wepes 20 jer, To

JIOXOJHOCTb IIEHCUOHHBIX HAKOIUICHMH COCTaBUT
6acnocnoBHble 35-40% rogoBbIX.
Bnagenen kpynueiimero HII® «bnarococrosinue

OIIC» r-v A. Kygpun xynun B I kBaprame 2015T.
akmnu «[Ipomcs3pbankay Ha 7 mupna pyd. U 3meck
OmsHec-man Ha 20 jer: akuuu OyIyT NPHHOCHTH
HII® JIOXOOHOCTD o 20% T'OJIOBBIX, u
KamuTaJIu3alus 3a 3T0 BpeMs BbIpacTeT 10 70 mupx
py0. 3a cuer vero kamuTanu3aius Oanka 3a 20 yer
BoIpacteT B 10 pa3? Kak utor — y BnagensieB HITOD
HaJIMYHBIE JEHbI'M B KapMaHe, a Ha cueTax OymylIux
NICHCUOHEPOB — 3€MJIS, INAaxThl, aKUUM OaHKOB,
peanbHas [E€Ha KOTOPBIX MOXKET OBITh Ha MOPSAKU
MEHBIIIE 3aIIAYEHHOTO 33 HUX.

CxeM TiepeKauMBaHUS IICHCUOHHBIX HAKOILICHHM
BIaJeNbllaMd  HETOCYINapCTBEHHBIX  ITEHCHOHHBIX
¢dbonmoB cebe B KapMaH CyImIecTByeT Ooyiee mecsTKa.
OTO U TaKk HA3bIBACMBIC MIIOTCUYHBIC CEPTH(PHUKATHI
y4acTusi, U CroBop C OaHKaMm®, KOTAa BIIAJEIBIIBI
HII® pa3MemaroT MEHCHOHHBICE HAKOIUIEHHUA B
npobiemuble  Oanku.  OOaHkpoTmics  0OaHK  —
MEHCUOHHBIC HAKOIUICHUS «IIPOIAJIN», U CHPAIINBATh
3a UX yTpaTy HE C KOro.

[Toaromy xorma A. Kyapun u A. CuiayaHOB roBOpAT,
YTO HAKOIHUTENbHYIO YacTh TMEHCHU HAJ0 COXPAHUTH,
YTOOBI TOMOYb SKOHOMHKE, OHH UAYT IPOTHB UCTHUHBI.
OKCHepThl MOCYUTANX, 4TO uHBecTuuuun B HIID
MPaKTHYECKU HUKOTZAa He OKynayiuch. 3a 13 jer crano
OYEBHJHO, YTO B 3TOT OHW3HEC HAYT HE JUIS TOTO,
9TOOBI HECTH YOBITKHM, a 4YTOOBI PaCIOpsKAThCS B
CBOMX MHTEpecax MWUIHapAaMH pyOJiel TeHCHOHHBIX
HaKOILJIEHUH rpakaaH.

Bepnemcst k  Bompocy — OTKasza  TrocyaapcTBa
WHAEKCHPOBaTh IIEHCHH Ha BEIUYMHY WHOIAINN.
K gemy »10 mpuBemer? Kak MBI oTMewanu paHee,
CErofHs JBE TPETH MEHCHOHEPOB B Poccun momydaroT
MHUHUMaJbHYI0 TeHcuto. Ecnu  oTkazaTbest  OT
CX(CFOHHOﬁ HWHACKCAIMU Ha BCINYUHY I/IH(l)HSIHI/II/I, TO
yepe3 Tpu roma 80%, a dyepes maATh Jer 90%
MIEHCHOHEPOB OyIyT IOJNy4aTh IEHCUI0 Ha YpPOBHE
MPOXKUTOYHOTO MHHHMYyMa. Y HBIHE paOOTaromux
rpaxagaH OTHAACT HMHTEPEC CICAUTHL 3a TEM, tITOGI)I
paboTofaTenu HaNpaBsUIM CTpPaxoBble B3HOCH B
MEHCHOHHBIA ~ (OHI:  CKOJIBKO HH  HAIPaBISH
cTpaxoBbix B3HOCOB B II®DP, mpu BbIXO/ie Ha NMEHCUIO
BBIMJIATHl BCE PABHO OyAyT Ha YPOBHE MPOXKHTOYHOTO
MUHUMYMa.

Mmuorue moMusT Hadaiao 2000-x IT., KOrja TOJIbKO U
OBUIO Pa3roBOPOB, YTO OCHOBHASI Macca MpeaNpUsITUI
BBIIUIAYMBACT 3apiujiaTy B KOHBEpPTAaX, HAa Hee He
HAUKUCIISIFOTCS. HU HAJIOTH Ha JOXOABI (PH3MUECKUX
JUIL, HU CTPaxoBble B3HOCHI BO BHEOIOKETHBIC
¢douner. Bo MHOTOM OMarogapsi meHCHOHHOH pedopme
3a mocnennue 10 jeT yganoch BBIBECTH 3apIuiaTy M3
TEHH, U CEroJIHA 3TOT BOMPOC, MOXKHO CKa3aTh, CHST C
noBecTku IHS. OIHAKO BO3ZHHMKAET OPYTOil: HEY)Kenu
[IPaBUTEILCTBO OISITh [IOJBUTaeT OusHec
BBHIMJIAYMBATh 3apIUIaThl B KOHBepTax? B aTom cimydae
OIOKET MEHCHOHHOTO (OHAA MOXKET MOTEpsTh OT 15
10 20% m0X0mOB OT CTPaXOBBIX B3HOCOB, MOTEPSIOT U
CBOM JI0XOJBI (hemepabHble (OHABI COLMUAIBLHOTO W
o0s3aresibHOr0 MeauuHckoro crpaxosanus (OCC u

®OMC). Ha wu enepanbHbIi OIOMKET MOXKET
noTepATb a0 3% HAYNCIIEMBIX Ha  3apIuiaty
paboTaroImUX  TpaxkJaH HAJIOTOB  HAa  JOXOJbBI

(bM3MYIECKUX JIHIL.

C ywerom TOro, 4ro T0J0BOH Owomker [IDOP
cocTaBisieT OKomo 7 TpmH pyO., moreps B 15%
coctaBut Oomee 1,050 tpma py6., ®CC u ®OMC
HEeIOoCUUTaloTCsl B cBoMx noxomax 400 mupa pyod.
Oxumaemble  A0xonpl  (erepanbHOrO  OrOIKETa
coctasr B 2016 r. okomno 13,7 tpnH py0., a moTepu B
3% — a10 400 Mapxa py6. Eciau Bce cymmupoBath, TO
COBOKYIIHBIE ToTepH QeneparbHoro OromKeTa U
BHEOIOMKETHRIX (PoHIOB mcuncisatoTess B 1 TpmH 850
miapa pyo. U mpunercs uckath He 500 mupn pyo.,
HEOOXOJMMBIX JJIsi MHJICKCAI[MH MIEHCUI HA BEIIMYHHY
rofoBod  WH(QIAIMMH, O  KOTOPBIX  TOBOPHUT
A. Curyanos, a 1 tpia 850 mupz pyO. BBITamaronInx
JIOXOJIOB. [IpousoiineT pa3baiaHCUpOBKa
CIIOKUBIICHCS ~ (PMHAHCOBO-KPEITUTHOH  CHUCTEMBI
BHEOIODKETHBIX (DOHIOB.

CeromHsl MoCieHNE YCIEIHO PENIal0T CBOW 33JauH,
MpaKkTUYeCKAd  HE  TONB3YACh  JNOTAIlUsIMH W3
¢denepanpHOro OrOKeTa. HamoMuHaeM, 4YTO TOJIBKO

6 http:/ffin-izdat.ru/journal/fa/
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[IOP umeer poranmoo u3 QeaepaibHOro OmPKETa
1,23% ot BBII, ut0 cocTaBmser okono 1 TpmH pyo.,
mBa Apyrux (oHAA — HE TOTAMOHHBIE. A eClHu
OTKa3aThCsA OT HAKOIUTEIbHOW dacTh meHcuu (6%),
YTO COCTABIIIET €XKEroHO OKoio 1 TpimH pyo., TO
[lencuonnwnii  ¢oux Poccum TOXkEe HEe OymeT
MOTAIMOHHBEIM. Tak 3adeM ke pa3pylath yxke
CJIOKUBIITHECS H YCIENIHO paboTaromiue (pruHaHCOBBIE
CTPYKTYpHI (BHEOIOMKETHBIE (POHBI)?

MoxHao ObpIIO OBl TMOHATH (PUHAHCOBBIN  OIIOK
[IPaBUTENbCTBA, €CIM OBbl, COKpalias pacxoibl
OropKeTa Ha colMalbHyIO cdepy (meHcuu, mocodus,
3apIuiaTy OIOPKEeTHUKAM), BBICBOOOMBIIHECS
CpeACTBAa HANpaB/LUINCh B  PEaJbHBIH  CEKTOP
9KOHOMHKH. HoO 3TH  JeHbru  BBIBOASATCS U3
poccUiicKO ~ SKOHOMHKM W  BKJIQJBIBAIOTCS B
aMEpPHKaHCKHUE KazHauelcKue 00s13aTeNIBLCTBA.
3a 9 mec. 2015 1. Ha 310 OBUTO HampaBlieHO Oolee
600 mupa py0., U B pe3yibTare pPe3epBHBIA (OH
yBenuumwics Ha 9,7 mupa gomn. 3a Beck 2015 T
(¢uHAHCOBBIM OJOK MpPaBUTEIbCTBA IUIAHUPOBAI
HampasuTh B 1eHHble Oymarn CLIA 1 tpma 70 mupn
pyO., BBIBOJII OTH CPEICTBA U3  POCCUHCKOH
SKOHOMMKH U COKpallasl OI0KETHBIE PACXO/IBL.

Takum 00pa3oM, (HPUHAHCOBBIM OJIOK NMPaBUTENHCTBA,
WHBECTHPYS cpenctsa B 3koHOMHKY CLIA, ywgactByer
B €€ Pa3BUTHH U HE CIIOCOOCTBYET POCTY IKOHOMHKHU
Poccun. Kak MOXHO B HBIHEIIHMX YCIOBHSAX HE
WHIEKCUPOBaTb  INEHCHH,  IOCOOMs,  3apIuiaTrhl
OIO/DKETHUKOB M B TO JK€ BpeMsl Y4YacTBOBaTh B
(UHAHCHMPOBAaHUH YKOHOMHUKH 3amnanga?

MoXHO cKa3aTh, (UHAHCOBBIH M HSKOHOMUYCCKUH
OJIOK TpPaBUTEIHCTBA MBITAETCS CKOMUPOBATH MYTbh,
npoiaeHHblil ['perueit 3a mocneaHue nATh Jer. Tam
TOXKE BCE HAYMHAIOCH C COKpAIICHHUA OIOMKETHBIX
pacxomoB, 3aMOpPaKMBaHUS  TGHCHH, IMOCOOUH,
3apmiar OIOKETHUKOB. Tak BBIBOJAWMJIMCH ACHBIU U3
9KOHOMHUKH [penmy W HampaBsUIMCh Ha MOTAIIEHHE
JIONITOB ~ KpeauTopaM. 3a  MATHWIETHE  JKECTKOH
9koHOMHH B I'perum meHcum cokpartmnuchk Ha 40%,
3apmiatel (B cpenHem) Ha 37%, oO0beMbl BaJOBOTO
BHyTpeHHero mpoxaykta (BBII) ymamu nHa 30%.
Mexay TeM JAONr CcTpaHbl Hepen KpeauTopaMu
coctasisieT yxke moutn 220% x BBII u npogomkaet
pactu.

B wmrome 20151 Obuta mpuHSATAa HOBas IMpoTrpamMma
JKECTKOM HSKOHOMMM B Ipenum U Nponaxu
rOCYJapCTBEHHBIX aKTHBOB KpeauTopaMm. Bizamen
€BPOKPEIUTOPBI BBIAEIAIOT 82 MIIPI €BpO, KOTOPBIE B
OCHOBHOM IIOWJIYT... OMSATh K€ HA MOralleHHUE JI0JITOB
kpenutopam. CeromHsi HUKTO HE 3HAET, Koraa Oyner
3aBepIlieHa NMporpaMMa O3J40POBICHUS 3KOHOMHKH W

I'penust BeliineT u3 kpusuca. Ja U He BepsaT B ITy
IporpamMmy HU MIPEMbEP-MUHUCTP CTpaHBI
A. Ilumipac, HH TpedecKwii HapoI, HH CcCaMHu
€BPOIIEUCKUE KPEIUTOPHI.

Bce 310 npuBeno k MaccoBOMy HEOBOJIBCTBY TPEKOB.
Hacenenune BBIHYXIIEHO MEHSATH CBOU NPHOPUTETHI U
MOJIUTUYECKHE B3MNIAABI, Ja)e cTapllce IMOKOJICHHUE,
KOTOpO€ penKo 3THUM 3aHumaerca. Ecim 2,5 roma
HazaJ NOJIUTHYeCKui pedTuHr u camoro A. Llumpaca
n ero maprun «CHPU3A» nHe npessiman 3%, TO B
2015 1. maptus onmepkama moOemy IBaXKIbL, a II0
pe3ynbTaTaM IOCJIEAHUX BBIOOPOB CcOpMHUpOBaa
OonplIMHCTBO B mapiamente, W A. Llunpac chHoBa
BO3IIABWJI  NIPABUTEIBCTBO. PE30HHO  BO3HUKaeT
Bompoc: modemy Poccus mpennmodnTaer CKONB3KUI
IyTh, [0 KoTopoMmy unet ['perus?®

Mbl HE pa3 TPHUBOIIA B CBOMX  CTaThiAX
BBICKa3bIBAHUS aMEPUKAHCKOTO TOCYIapCTBEHHOTO
nestenss I.  KuccuHmxepa  Hemenkod — rasere

HendelSblatt. ToBopst o monuTHKe KecTouaiiei
SKOHOMMH B EBporeiickoMm coro3e, oH ckaszan: «S He
YBEpPEH, YTO IMOHUMAIO, KaK 3a CYET >KeCTo4auien
SKOHOMHH MOKHO JTOOWTHCSI 3KOHOMHUYECKOTO pPOCTA.
W naxe mycTh B TEOpHH BCE MPABUILHO, HO ST OOIOCH,
YTO eCli TPeOOBaHUS HOBBIX Ype3aHUU BO300aaIO0T,
TO TIOJIUTHYECKAS CHCTEMa MOXET PYXHYTh €IIe N0
TOTO, KaK BECh IPOLIECC 3aBEPIIUTCS .

Cunraem, 4YTO TPOBOAMMEBIE (PUHAHCOBBIM OJIOKOM
MIPaBUTEILCTBA KECTKasi SIKOHOMHUYECKasl MOJUTHKa, a
LenTtpansapiMm OankomM P®D — Goppba ¢ wHGuAIIMEH
MOHETapHBIMU MeTOoIaMHU YXYAAIOT
9KOHOMHYECKYI0, (UHAHCOBYID H  COLHUAIBHYIO
cutyaimio B Poccun. Ecnum Takme mnoaxoapl He
M3MEHATCs, TO 3a Tpu roga (2015-2017 rr.) mameHue
BBII B Poccun moxer cocraButh 8—10%, moxonbl
HaceleHus cokparsatcs Ha 15-20%, Oe3paboruiia
BeIpacTeT 10 6—8% (a cpenm monozexu — 1o 20%),
Majoe M CpenHee MpeInpUHUMATeNbCTBO OyfeT
ype3ano Ha 50% (KOTMYECTBO MAaJIBIX U CPEIHUX
npeanpustui Tonbko 3a 9 mec. 2015 r. cokpaTuiocs
Ha 29,4% B TOIOBOM HCUHCIICHUN ).

Brictymas B 20151. B TocymapctBeHHoil [yme,
A. CuyanoB ckazan: «B ueTBeproM KBaptaie MbI
OXXHMJaeM MaJeHHe TEMIIOB POCTa SKOHOMHUKH, U MBI
yKe B IOCJICIHUE MECSIBI TEKYIIEro rojia — B Havaie
CIICAYIOIIETO  YBHJMM  TIOJIOKHTEIBHBIE  TEMITBI

¢ Bei6ops! B ['pennn puckyroT U3MEHUTH MOJIUTHKY B CTPAHE U
Espomne. URL: http://ria.ru/world/20150125/1044142954 . html

7Tenpu Kuccunmkep: CIIA HyKHO IIEPEOCMBICIUTE CBOE
OTHOILICHHE K MAPOBOMY TIOPSIIIKY.
URL: http://www.centrasia.ru/newsA.php?st=1354610700
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5KOHOMHYECKOTO PocTa»®. MUHHCTP SKOHOMUYECKOTO
pazBuTus A. YiIOKaeB Ha BONPOC KYPHAIUCTOB,
KOrJla IpeKpaTUTCs MajJieHue POCCUNCKON 3KOHOMUKH,
orBetmin, uyto B III xBaprame 2015r. sKOHOMHKa
Poccun nocturna «xpymnkoro aHa». Ho Tak nu 3To Ha
camoMm zene?

Ecimm mocMoTpeTs Ha  HBIHENIHIO  CTPYKTYpPY
POCCHUICKON SKOHOMHUKH, OOHApyXHTCs, 4TO OoJiee
50% Bcero obbema SkOHOMHKH Poccuu cocrtaBiser
PBIHOK  mTOTpeOneHns (omToBass ©  PO3HUYHAS
toproBmsi) u 20% — BHYTpPEHHHE WHBECTUILINU
(BIIOKEHMST KOMIIAaHUM M TPEANpUsITHH B  CBOE
pasButue). Ilo pesympratam 9 mec. 2015 1. Her
MPU3HAKOB POCTAa M TOTPEOMTENHCKOTO CIpoca |
BHyTpeHHUX uHBecTuiuil. [lo uroram 10 mec. 2015 r.
peanpHBle nOXOABl poccussH ymamd Ha 10,9% B
TOIOBOM WCYHMCIICHUHU, 00bEM PO3HUYHON TOPTOBIH —
Ha 11,7%. Ilo panaeiM areHtcTBa Bloomberg,
peanpHas 3apIuiaTa poCcCHsiH ymana 10 ypoBHS 1999 r.
A mo pgamHEIM BcemmupHoro 6anka, B Poccum
oTMeuaeTcsi pocT ypoBHI OemHoctn ¢ 13,1%
(16,1 mun wen.) B I momyroauu 2014 r. no 15,1% (21,7
wH gen.) B [ nomyromuu 2015 r’

Cnemyer  OTMETHTb, YTO  TPOJOJDKAIOLIEeCs
COKpallleHHE MOTPEOUTENbCKOIO CIpOca HACENCHHUS
CO3/laeT  3aMKHYTBII KpyI: BCJIEACTBHE  3TOrO

COKpallaroTCs 00BbEMBI IIPOU3BOACTBA, CHHXXAIOTCA
A0XO0Abl HACCJICHHA, YTO IMPUBOJUT K HOBOMY
NagCeHUro Crpoca.

[IpomomxkatoT cokpamarhCcsi HHBECTHIINA B OCHOBHOM
kanutaj. [lo nanHeM Poccrata, oHU COKpaTWINCh y
pOCCUHCKHUX KOMITAaHUM 3a stHBaph — aBrycT 2015 r. Ha
6%. DOTO odYeHL 3HAYUTENILHBIA IIOKA3aTelb I
skoHoMukH. OH  OTpakaeT COCTOSHHE  BCEH
SKOHOMHUKH CTPAHBI.

CokpalrieHie WHBECTHIIMA B OCHOBHOWM KaIlUTasl
HOCUT OTCpodeHHBIH 3¢ddexr. B mnponuom rony
NPONOJDKAINCH pealu3alys HadyaTelX paHee U B |
kBapraje 2015 r. MHBECTULMOHHBIX MNPOEKTOB U HUX
¢unancupoBanre. Ho kommyecTBO M 00BEM TaKHX
MpoeKkToB B Poccum cHmkaroTcst u3-3a JIOPOTOBHU3HEI
KPEIUTOB, YMEHBIIECHUS NPUOBLIN NPEeIIPUSITHH, 4TO
TAaKXKe HE T[03BOJSIET HAIPaBIATh COOCTBEHHBIE
CpeJCTBa Ha pa3BUTHE MPEATIPUATHIA.

[To wroram 2015T. cokpalieHHMe WHBECTHIIMH B
OCHOBHOH KamuTajl MOKeT nocthub 8%, a B 2016 1.
3TOT MOKAa3aTeNlb MOXKET PacTH, TaK KaK CTpaHa BOIILIa

8 Munuctp punanco AHTOH CHITyaHOB BBICTYIIAII
B ['ocymapcreennoit lyme. URL: http://www.5-tv.ru/news/101394

9 Bloomberg: 3apmiarsl poccHsH ynaiu 10 ypoBHs 1999 r.
URL: http://www.yaplakal.com/forum3/topic1251977.html

HC HMCAA HHKAKOI'O HWHBCCTHUIIMOHHOI'O

B 20l6r,
3ajena.

B pernoHanpHbIX OrODKETax TOXKE MAET COKpAIllCHHE
pacxolioB Ha WHBECTHIIMH, B pe3yJIbTare dYero
COKpAlIalTCsi  O00BbEMBI  CTPOUTENBCTBA  JIOPOT,
OOBEKTOB  >KWJIMIHO-KOMMYHAJIBHOTO  XO3SHCTBa,
KUIIbsl ~ DKOHOM-KJIacca,  HOBBIX  3aBOJIOB W
MPEANPHUATHH MTepepabdoTKH.

[IpaBUTENHCTBO TIEPETOKHUIO HA MECTHBIE OIOKETHI
peanu3anuio Npe3uICHTCKOro ykasza ot 7 mas 2012 r.,
B KOTOpPOM CTaBWJIACh 3aJlaya JOBECTH CPEIHIOI0
3apIuiaTy B 3ApPAaBOOXPAHEHWH M 00pa30BaHUU IO

CPEJHEer0 YpOBHS 10 JKOHOMHKE B DPETHOHE.
[locneguune cnemamm 310. B pesymprare  moms
pacxofoB Ha BHIIIATy 3apIuilaT B CTPYKType

pEerHOoHANBHBIX OIO/UKETOB 3a TPH Troja IOCTHINIA B
cpenaeM 33%, a IO OTACIBHBIM TEPPUTOPUSAM — IO
40%. 3aro pacxompl HHBECTHULMOHHOTO XapakTepa
COKpaTHITUCh 0 9%, a B HEKOTOPHIX PErHoHax — JI0
5%. DTUX CPEACTB MOXKET XBATUTh, BO3MOXKHO, TOJIEKO
Ha KalUTaJbHBIM PEMOHT 3[aHUS aJIMHHUCTPAIUU
peruoHa. O6 3TOM HATTISAHO CBHUIETENLCTBYET puC. 1.

[TosToMy cnemyer OTMETUTBH, YTO PEajbHOro poCTa
IBYX HanOoJiee KPYMHBIX COCTABIISIOIINX POCCUICKOM
SKOHOMHKH TIOKa He mpeaBuautcs U B 2016 1., Ha
KOTOPBIN MPaBUTENBCTBO 3AINIAHUPOBAIIO PEATU30BATh
MEXaHU3M  COKpAallE€HUS  JOXOJIOB  HACEJEHUs,
OTKa3aBIIUCh OT WHICKCAIMH TCHCUN Ha BEIUYUHY
roI0BOM UHQIIALNY, rnocoouii u 3apruiaT
OIOPKETHUKAM. OpueHTHpysich Ha  JICHCTBHA
MPaBUTEJIHCTBA, ousHec TOXKE OTKazajcs
WHJICKCUPOBATh 3apIUIaThl HACMHBIM PAOOTHHKAM.

PaccmotpeB, Kk  uWeMy  TOpHUBOIAT  JEHCTBHS
¢uHaHcoBoro 0J0Ka IPaBUTENBCTBA, MPOBOJSIILIETO
HKECTKYI0 SKOHOMHUYECKYIO U (PMHAHCOBYIO IOIUTHKY,
mocTapaemMcsi  MPEOIPENeIUTs  MOCIEACTBHA U
pe3yabTaTbl  KECTKOM  MOHETAapHOM  TMOJIUTHKH,
npoBonumont LleHTpansaeiM Oankom P®. W Haunem
9TO WCCIENOBaHUE C aHalli3a BBICKA3bIBaHUS €T0
npeacenarenss . HaOmymmuHO# o0 ToM, dYTOo B
9KOHOMHKe Poccuu ecTh JUIIHKE NEHBIH, O3TOMY,
9TOO0BI TMOOCTUTh WHQIAINIO, TiHaBHAS 3amada Lb —
W3BATH OTH JICHBTH .

Yro Takoe JUIIHUE IEHBI'H B DKOHOMHKE? DTO KOrma
JIEHBI'W CJIMIIKOM JEIIEBLIE — CTaBKM B 0aHKax OYEHb
HU3KHE, TPEINpUsITHS U HaceJeHHe 0e3 Kakux-Iudo
OTpaHWYeHHH OepyT MHOTO KPEAUTOB, CIIPOC
MIPEBHINIACT MIPEIOKEHUE, 3TO HAYMHAET
MPOBOIIMPOBATh MHQIIAIMIO, JEHET B 3KOHOMUKE

10 HabuysuinHa HalUIA JTMIIHKEE JACHBTH.
URL: http://www.mk.ru/economics/article/2014/02/14/985289-
nabiullina-nashla-lishnie-dengi.html

8 http:/ffin-izdat.ru/journal/fa/
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MHOI'O, IOCJHACHAA IIYTEM pOCTa IM[LCH MbITACTCA
cOaaHCcHpoBaTh CIIpoC U npemiokenne. I'ne B Poccun
HU3KHE TPOIICHTHBIE CTaBKH IO KpeauTaM B OaHKax?
I'me n30BITOK JeHer, KOrJa HaceleHHe CMETaeT BCe C
nojok MarasuHoB? B Poccum, HaoGopor, Ha
npoTspkeHnn 10 mec. 2015 r. magan noTpeOUTeNbCKUi
cipoc — Ha 11,7% B romoBOM HCYHCICHHH. JTO
COBCEM JIpyTasi CUTyallusl.

OCHOBHBIM MoKaszaresieMm, XapaKTePU3YIOIIUM
00eCTIeYeHHOCTh HAIIMOHATBHOM 9KOHOMUKH
JNeHbraMd  (JIMKBUJHBIMH  aKTUBaMH),  SIBIISETCS
ko3 urmeHT MOHETHU3AIIUU SKOHOMUKHU -
MOKAa3aTesb, PABHBIA OTHOIICHHUIO JACHEKHOW MAaCCHI
(HaNMYHBIC JIEHBTH, CPEJICTBA HA PACUYETHBIX CUETAaX
MPEANPHUATHN, BKIaI6I TPEANPUATHA U HACEICHUS B
0aHkaXx) K BaJOBOMY BHYTPCHHEMY MPOIYKTY.
JlaHHBI MapaMeTp XapaKTepU3yeT HACHIIEHHOCTD
SKOHOMWKH JCHbraMu ',

JpyruMu cioBaMH, MOHETH3alUsl 3KOHOMHKH — 3TO
KOJIMYECTBO  JICHE,  KOTOPBIMU  IPEIIPUSITUSL
PacCUMTHIBAIOTCA APYT C APYTrOM 3a TOBAphbl U YCIIYTH,
BBHIIJIAYMBAIOT 3apIulaTy paOOTHHKAaM; HaceJleHHe
MOKYIIAET TOBapbl B MarasMHax, OIUIAYMBACT YCIYTH;
HIPEANPUATUS U HACEJICHUE IUIATAT HAJIOTU U T.J.

KoadduimeHT MOHETH3aUN POCCUICKON IKOHOMHUKH
coctaBisin 1 wutonsg 2014 1. 47,1%, B HOs0pe 2015 1.,
IO TIPOTHO3Y, OH cocTaBmI 37-39%'.

Ilo pgamaeM bamka Poccum, 3a 11 mec. 2015 T
IeHeXkHas 0aza B IMMPOKOM ONPEISICHHH CHU3WIACh
Ha 12,7%". D10 cymMMa HaJIMYHBIX JEHEr B
0o0pallleHu ¢ YYeTOM OCTaTKOB B KaccaX KPEIUTHBIX
OpraHm3aIii, 00beMa CPEICTB Ha KOPPECIIOHACHTCKUX
cueTax KpeAuTHBIX opranm3auuii B banke Poccum,
00s13aTeNFHBIX PE3EPBOB, CPEICTB Ha JIEMO3HTaX
KpeauTHBIX opranuzanuil B banke Poccuu.

Takoii  kK03(D(GUIMEHT MOHETH3AIMH SKOHOMHUKHU
Poccun (37-39%) Opin B Hawane 2000-x rr. M3-3a
HEJOCTaTKa JICHET MPOLBETaIn OapTepPHBIC CXEMBI,
pacueThl C KOHTpPareHTaMH 3a TOBapbl W YCIYTH,
3apmiary — paOOTHUKaM  BBIIDIAYMBAIM  TOTOBOU
npoaykiueil. OxoHommuka Ha 80% OblTa TEeHEBOH,
OapTepHBIE CXEMBI B OTYETaX MPEINPUATHN HE
OTpakalnCh, BO3HUKIA JBOWHAs OyXraiuTepus, HeE
TUTATHJIM  HAJOTOB. JTO TIPUBENO K JIerpajialiuu
SKOHOMHKH.

11 MoneTu3amnust 3KOHOMHKH.
URL: https://ru.wikipedia.org/wiki/MoHeTH3a1usi 3KOHOMUKA

12 CratucTyuka o JUHaMHKE S5KOHOMHYECKOTO Pa3BUTHS
Poccun. URL: http:/finik.me/post/222/#sthash.PNruotFO.dpuf

13 JTenexxnas macca.
URL: http://www.banki.ru/wikibank/denejnaya baza

CpennemupoBoi MoKa3aTesb MOHETHU3aLUU
SKOHOMHKH cocTtaBisger 125%, B SlnmoHmm wu
Hupnepmangax — oxono 250%, Kurae, IlIBeiinmapun u
Ucnanun — moutn 200%, BenukoOputanuu u BO
@®panuu — 160%, B bpaswnmun — 81%, boarapun —
82%, Ungun — 76%. CioBoM, HaHHBIMA IOKa3aTellb
ITOBCEMECTHO BhIIIE, 4eM B Poccum.

MoHeTun3anus poCCUIICKOM SKOHOMHMKHM CETOAHS Ha
OIHOM YpPOBHE C MOHETM3AllMEN TaKUX CTpaH, Kak
[Taparsaii (46%), Ypyrsaii (45%), Pymbinus (43%)".

AHanu3upys TOKa3aTenH, NMpHUBEIEHHBIE Ha pHUC. 2,
MOJKHO CIeNIaTh BBIBOJ, YTO CTPaHbl CO CTaOMJIBHON
PBIHOYHON YKOHOMMKON B OCHOBHOM MMEIOT BBICOKUI
KO3(UIMEHT MOHETH3alMU SKOHOMHUKH. Pe3oHHO
BO3HUKAET BOIIPOC: K 4eMy cTpemurcs LleHTpanbHbIi
6ank P® — pmocTHYp YpPOBHA MOHETH3AIUU
Aprentunsl, Hwurepuu, roe 3a mocneguue 10 ner
NepeXXUiIn 1o aBa nedonra?

IToueMy B OTEYECTBEHHOM SKOHOMHUKE TaK MaJlo
nener? Iloromy uyto banmk Poccum Ha mpoTsHKeHUH
MHOTHMX JIET IPOBOJIUT LICJICHAIIPABICHHYIO MOJUTUKY
COKpallleHHUs JEHEeXKHOM Macchl B CTpaHe, IBITAiCh
TakuM O00pa3oM JOOWTBCS CHUKCHUS WHQISIHH.
Hagepnoe, Bce, kpome pykoBojcTBa lleHTpanbHOrO
Oanka P®, yOemwiuch, 4YTO Takas IOJUTHKA HE
MPUBOAUT K JKEITaeMOMY pe3yibTaTy, a HaoOOpOT,
npoBonmpyeT nHGurinuio. [locTapaemcs mokaszare Kak
MHUHUMYM TPH IPUIHHBI TAKOU CUTYaIINH.

Ilepsas npuuuna. W3-3a pedurmmra JSHEKHBIX
pPecypcoB JOCTYIMHOCTh OAHKOBCKUX KPEAUTOB Kak
JUTSL IPEJIIPUSATH, TaK U JJI HACSJICHUS CHUXKACTCS, a
CTOMMOCTh KpeAauToB pacteT. CeromHs CTaBKH II0
KpaTKOCPOYHBIM KpenutaMm B Poccum s Ou3Heca —
20% wu BeHIE, O HaceneHus — 23% U BBIIIC.
B pesympraTe pacTyT WU3AEPKKH TPOHU3BOJCTBA,
KOTOpbIC TPOU3BOAUTENIb BBIHYXKICH YUYUTHIBaTh B
ce0EeCTOMMOCTH MPOAYKIMUA. DTO MPHUBOAUT K POCTY
LIEHBl Ha TOTOBYIO MpoAyKiuio. B wurore pacrer
WHOIAIASA, MMaJaro0T KOHKYPEHTOCTIOCOOHOCTH
poccHiickoro OM3Heca U MOTPEOUTEILCKUIN CIIPOC.

Bmopas npuuuna. Huszkoe 3HaveHne koddduimeHTta
MOHETH3alUH YKOHOMHUKHU BEAET K BHICOKOW CKOPOCTH
oOpaieHusi  JICHSX)KHOW  MacChl, HEJOBEPHIO K
HAIMOHAJILHON NEHEKHON cHUcTeEME. DKOHOMHUUYECKHUE
areHTBhl CIIelIaT KaK MOXKHO ObICTpee OOMEHSTh
JNEHbI'M Ha TOBap WJIM KYyIOHUTh JOJUIap, €BpO, YTO
HEN30eKHO MTPUBOANUT K BHICOKOH MHQIISIIH.

Tpemvs npuuyuna. Korma mnpennpusitus HE HMEIOT
BO3MO)XKHOCTH IIOJIyYUTh JCLIEBbIE KpPEIUTHl Ha

14 Poccwmiickas skoHOMHKa oOeckposiera. URL: http:/krizis-
kopilka.ru/archives/14927

http://ffin-izdat.ru/journal/fa/ 9
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Ppa3BUTUC, OHU BBIHYXJCHBLI IMOJHMMAThb I[CHBI Ha
TOBapel, paboOTHl, ycIyru s morpeduteneld. Tax
MOCTYMAIOT MPEIIPHUSATHS, OT KOTOPBIX MOTPEeOHUTENb
HE CMOXKET YUTH MOCJIE MOBBIICHUS 1IEHbI (SKUIHIIHO-
KOMMYHAJIbHOE XO3SiCTBO, TPAHCIIOPTHBIC YCIIyTH,
MPOM3BOJICTBO TPOAYKTOB NMHUTAHWUA W T.J.). B mrore
BCC€ LCHBI HAYMHAIOT CHMHXPOHHO pPacCcTHU, 4YTO TaKXKEC
MIPUBOAUT K UHQIIAIUH.

Co3pmanach WHTEpecHas CUTyanus: B pe3yJbTare
MHOTOJIeTHEH OoprObl ¢ uHGuIMe LleHTpanpHBIH
Oank P® co3man nmedumur meHEKHOW MAacCChl, UTO
CIIy’)KUT TPUYMHOW BBICOKOH wHHGmmuu. B aTHX
YCIIOBUSIX yCyryOmseTcs oOcTaHOBKa B OaHKOBCKOM
CEeKTOpe: C  pEe3KUM  CHI)KEHHMEM  00beMOB
KpPEIUTOBAHUSI PACTET MPOCPOUYCHHAS 3aJI0JPKEHHOCTD
M0 KOPHOPATHUBHBIM M NOTPEOUTENBCKUM KPEAUTaM, O
4eM MBI YKe OIPOOHO mucasu'.

Bce ormedeHHOe mMPHUBENO K POCTY TPOIEHTHBIX
CTaBOK MO KpemuTaMm, M 3TO TSHKEIbIM OpeMeHeM
JIOXKUTCS Ha PEANIbHBIA CEKTOP 3KOHOMHUKH, a OaHKHU
HECYT OTPOMHBIC MOTEPU OT COKpaIICHHsI OOBEMOB
KpenuTtoBaHus. B 3THX yClIOBUSAX poccuickas
SKOHOMHKAa MOXET TOJNBKO COKpamarbcs, UYTO U
MIPOUCXOAMUT.

O6 yrpo3e HapacTaHus OaHKOBCKOTO KpH3Wca U
HEOOXOMMMOCTH  PaJUKaIbHOrO  MOBOPOTA B
9KOHOMHYECKOH M (DUHAHCOBOH TMONUTHKE CETOJHS
rooput mnpenaceaarenib Coepbanka Poccum I. I'ped.

Bripaxaer 00eCIIOKOEHHOCTh CUTyaruen B
(mHAHCOBOM CeKkTope W ToiuTHkKoi banka Poccum
MpEe3uIeHT  AccolMaiid  POCCHMCKHUX  OaHKOB

I. Tocynsn: «KecTkas mnpoueHTHass NOJIWTHKA, Ha
Hall B3MJISA, HE JIydilee CpeIcTBO OOphOBI ¢
nHpAIIHER. B pesynpTaTte pe3ko CHIKASTCS MTPUOBLITH
B OAHKOBCKOM CEKTOPE M BCE HJIET K TOMY, YTO MOMKET
noTpeboBaThCs elle OJHAa B KOHIIE TOJa WJIM Hayaie
CJIEIYIOIIET0 rojia JOKAMUTAIN3aIus OaHKOBY.

ITo yrBepxnenuro I'. TocyHsiHa, mornunee ObLIO OBI
WCIONb30BaTh  MOJKOHTPONBHBIM  lleHTpansHOMY
O0anky P® WHCTpYMEHT NOBBIICHUS MOHETH3AIHU,
HEIOCPEICTBEHHO BIIMSAIOIIMA HA POCT 3KOHOMMKH.
CeromHss MHOTHE DKOHOMHCTBI M MTOJIUTUKH IPUXOIAT
K  MBICIH 0 HEOOXOIMMOCTH HW3MEHEHUS
SKOHOMHYECKOH M (PMHAHCOBOW MONUTHKU B Poccum.
MupoBasi 3KOHOMHKa HE 3HAaeT HH OJHOTO NpHUMEpa,
YTOOBI M3BATHEM JEHET M3 SKOHOMHKH MOXKHO OBLIO
OBl JOOMTHCS €€ pocTa's.

15 Kynuxoe H.H., Kymxos A.H. Jxonomuka Poccuu: 4to ech,
yro Oyner? // @uHaHCOBas aHAIUTHKA: TPOOIEMBI U PELICHHUSI.
2015. Ne 33. C. 2-17.

16 Tocynsn: Poccust mo-npekHeMy 3aHUMAET BBICOKOE MECTO
B MHUpE 10 YPOBHIO HH(IIAIINH.
URL: http://bankir.ru/novosti/20151118/tosunyan-rossiya-po-

Ecnu roBoputh 00 utorax 10 mec. 2015 1., To Hamo
OTMETUTh, YTO HHU OJWH MapaMeTpP POCCUINCKOU
SKOHOMHUKH HE TMOKa3ajl YCTOMYMBOM TMOJOXKUTEIHHON
JUHAMUKHA. B TMpPOMBIIIIEHHOM NPOU3BOACTBE CIal
COCTaBUII 3,3%, B nepepadaThIBAIOLICH
npomsbIiuieHHoCT!H — 4,9%, B pOSHUYHOW TOPTOBIE —
11,7%; wWHBeCTHIMH B  OCHOBHOM  KamuTal
YMEHbIIWINCH Ha 6%, BHeIHAsS Toprois — Ha 30%,
peaJIbHBIE TOXOMBI HACEIEHNs — Ha 10,9%".

VYckopsieTcs: ciaa AeOBOM aKTHBHOCTH B POCCHMCKOM
skoHomuke. ITo mroram III kBaprana 2015 r. uHaeKc
RSBY" mokasan 910 yCKOpeHHE B CETMEHTE MAJIOTO U
CpeaHero mpeanpuHuMaTenbcTBa Ha 1,8% u coctaBun
42,8 . mpotus 44,6 . Bo I xkBaprane'.

Cpemn OCHOBHBIX COCTABIISIFOLINX HHIEKCA
HaOJIIOAeTCsl  3aMETHOE  CHMKCHHE  HMHIMKATopa
npofax no 43,5 m. ¢ 48,1. Ilporross! Ha IV kBapran
20151, Takke OBUIM II€CCUMUCTHYHBIMHU, XOTS
MOCIIEIHAE MECSIBI TOa TPATUIMOHHO SIBIISIOTCS
OJIarONMPUATHBIMKM JJIi KOMIIAHUNW C TOYKH 3pPCHUSI
JIOXOZIOB M3-32 POCTAa aKTUBHOCTU HACEICHUS Tepen
HOBOTOIHUMH TIPa3THAKAMH.

BonbIIMHCTBO 3KOHOMHCTOB B CBOMX NpeACKa3aHMIX
JJaBHO COLLIMChL Ha ToM, uTo B 2015 T maneHue
poccuiickoro BBII oxaxercst B nuamazone 3,8—4%.
Hentpaneubiii 6ank PO B mepBbIX uynciax HOAOps
OPOLUIOr0 roja YXyAUWMI CBOM OXHIAHHUS 1O
3,94,4%.

MexayHapoaHbI BaMOTHEIA (oH 1 EBpoxommccus
TOXE BBICTYIINIIN C IMpOrHo3amMu yXyaueHus
poccuiickoii skoHOMUKH B 2015-2017 rr., HO, Kak
MOKa3al ONBIT, TaKWe TMpeIcKa3aHusi He BCeraa
BepHBI. [10ATOMy BOCHpHHHMATE UX BCEPHE3 HEIb3SI.

T'oBoputh, 4TO poccuiickas 3KOHOMHUKA JOCTHUIJIA JTHA
kpusuca u B 2016 r. HauHeTCA €e poCT, HET HUKAKUX
ocHoBanuil. B 2016 r. BBII cokpaturca Ha 2-3%, u
00 3TOM CBHIETEIbCTBYIOT BCE MTOKA3aTEIIN COCTOSIHUS
xo3gicTBEeHHOTO KomIuiekca 3a 10 mecsaues 2015 r. He

cyutr  Hu4ero  xopomiero w2017 1.  Oymyr
COKpamiaTteCsi  JOXONBI  HACEJEeHHs,  CHWKATBhCS
MMOTPEOUTENBCKUN  CITPOC. I[To  yTBepXIeHUIO

prezhnemu-zanimaet-vysokoe-mesto-v-mire-po-urovnyu-
inflyatsii-10113925

170 Tekymieii curyannn B 9koHoMHKH PD 1o utoram sHBaps —
okTs10ps 2015 roxa.
URL: http://economy.gov.ru/minec/resources/6804fb45-36e2-
4281-8c71-f83dfe49c17b/MouuTOpUHT+SIHBAPH-
OokT0ps+2015.pdf

18 Punexc RSBY (ot anrn. Russia Small Business Index) —
MHIMKATOP, OLEHUBAIOLINH JIENOBYIO AKTHBHOCTh B CETMEHTE
MaJIoro 1 CpeHEro On3Heca.

19 Criazt menmoBoii aKTHBHOCTH TIPEANPUHAMATEIEH.
URL: http://opora.ru/news/federal/1362-indeks-opory

1 0 http:/ffin-izdat.ru/journal/fa/
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A. CunyanoBa, PezepBHblii (hoHIT OyIeT U3pacxol0BaH
Ha 80%. B aTHX ycl0BHAX OXXHIATh SKOHOMHYECKOTO
pocTa He IPUXOAUTCSL.

Jns JTAHAMHAYHOTO YCTOHYMBOTO nporpecca
OTCUCCTBCHHYIO OKOHOMUKY HGOGXOZII/IMO HAaI10JIHUTH
()MHAHCOBBHIMH  pECypcamH,  KOTOpPhI€  JIOJKHBI
(hopMHUpPOBATECS B OCHOBHOM 3a CYET BHYTPEHHUX, a
HE BHEIIHUX PECYPCOB.

[loce mwupoBorO (PMHAHCOBOTO KpHU3WCA MHOTHE
CTpaHbl 3HAYUTEIHHO YCHIMIM MOHETH3AIMI0 CBOUX
SKOHOMHUK JIIsi HEHTpanu3alMu MOCJIEACTBHIA OT
HeraTuBHOTO d3(deKkra TNPHUTOKA CIEKYIATHBHBIX
JIEHeT. DTH CTPaHbI, YBEIWYUBAsS OOBEM JICHEKHBIX
CPEICTB B 3KOHOMHKY, CHIDKash UX CTOUMOCTh, TEM
caMbIM  yBEIIMYMBAIOT OOBEM  WHBECTHIHHA U
CTHMYJIMPYIOT DKOHOMHYECKHI pocT™.

3a OIBITOM JAJIeKO XOIUTh He Haso. PaccMoTpuM, kak
JIEHCTBOBAIM TPABHUTEIILCTBA M IIEHTPANbHBIC OaHKH
pa3BUTHIX cTpaH B nepuoa kpusuca 2008-2009 rr.

[IpaButensctBo  SnoHum BBEJIO HAJIOTOBBIC
KommeHcauu kommnanusaMm (118 mapa pomn.), 54 mupn
ojul. OBUIO HAaIpaBleHO HACENeHHWI0, MaloMy |
cpeaHeMy OusHecy W peruoHaMm. bwun coszmaH QoHn
OKCTPEHHOW TIOMOIIM KOMIAHHSM, KOTOphle HE B
COCTOSTHHH TIONYYUTh KPEAUT Ha CymMMy | TpJiH ueH
(10 wmmpn  momn.). ILleHTpanbHblii  OaHK CHU3WI
yuetHyto craBky ¢ 0,5 mo 0,3%, a mpaBHUTEIHCTBO
obpatmiock K BEAyIIMM  HAI[MOHAIBHBIM U
peTHOHANBHBIM OaHKaM ¢ TPOCHOOHW  BBIIABATH
OOJIBIIIC KPEIUTOB MAJOMYy W CpEOHEMy OH3HEcCY,
paboTarolieMy B CEKTOPE HEJIBUKUMOCTH.

141 PE3YJbTAT HE 3aCTABUIT cebs JKIaTh. SINOHUS BBIILIA
U3 Kpu3uca 0e3 KakuxX-Tu0O DKOHOMHUYECKHUX U
TTOJITMTUYCCKUX HOTpﬂceHHﬁ.

[IpasurensctBom ['epmanmn B 2008 T. OBIT TIPHHAT
AQHTUKPHU3MCHBIH IJIaH Ha JBa roaa oosemom 500 mupn
eBpo. C 1 uronsa 2009 r. ObUIM CHUKEHBI TIOJIOXOIHBII
Haior (¢ 15 mo 14%) u B3HOCH! padOTAIOMINX TPAKIAH
B OompHHMYHYTO Kaccy (¢ 15,5 mo 14,5%), na 18 mupx
€BpO OBUIM YBEIMYCHBI PacXolbl Ha OOpa3oBaHUE.
beuin  moBbIIeHB  TMOCOOMA 1o  Ge3pabotuile
rpaxkaaHaMm ¢ IeThMH. Hemiiam, jkenaronuMm KyNuTh
aBTOMOOWJIb, TPABUTEIBCTBO CTAJO BBILIAYNBATH
€AMHOBPEMEHHO 2,5 ThIC. €BpPO. YCIOBUE OIHO —
cTapas MalllHa JTOJDKHA OBITh HE MOJIOXKE JIEBSATH JIET,
a HOBYIO HEOOXOIUMO KYITUThH B TEKYILEM T'OJTy.

Kanammep I'epmanmu A. Mepkens oOpaTwiack B TO
BpeMsI K MPEJICTABUTEIISIM MAJIOTO U CPEJHETo Ou3Heca

20 EBpOKOMHUCCHS YXY/IINIA TIPOTHO3 TI0 POCCHICKOM
sxoHomuke. URL: https://news.mail.ru/economics/23865889

HE OTKa3bIBaTbCA OT TIOMOINM, IIpeiaraeMoit
MPaBUTEIBCTBOM JUIA TOJJNEPKKA KOHBIOHKTYPHI
pBIHKA. C JTOM LIENTBIO MIPaBUTEIHCTBO
JOMOIHUTENbHO BhIAemwI0 100 Miupa eBpo B MOMOIIH
MaJIOMy U cpeiHeMy Ou3Hecy.

[IpaButenscTBO l'epMaHMK MPHUHSIO HaJUIeXKALIUE
MepBI IS TPUTOKA JTMKBUAHOCTH B MBI M CPEIHUM
Ou3Hec. JTOro MOXKHO JIOCTHUYh ITyTEM CHIDKCHHUS
HAJIOTOB W  00S3aTENBbHBIX OTYUCICHUH CcaMUX
TpakJaH Ha COIMaNbHBIE HYXAbl. B utore
BBIUTPHIBAIOT 00€ CTOPOHBI: TIPEINPUSATHS CMOTYT
CHHM3WUTh IIGHBl Ha YCIIyrd, TpeOyromue OoIbIINX
3aTpaT IMEpCcOHana, a B paclopsDKEHHH TpakAaH
OKakeTcsl OOJbIIE JEHET Ha TNPUOOpPETEHUE OTHUX

YCIyT.

Hanmonanpapiii O0ank Janwmm B mepuom Kpu3Hca
ToIIeNT Ha OECTPeNeICHTHYIO Mepy sl aKTHBH3AI[UU
CTPOUTEIBHOTO PBIHKA >KUIIbS — CHU3UJ JEMO3UTHBIC
CTaBKH 10 HYJS, U KOMMEpUYeckne OaHKH B TIEPHOJ]
Kpu3uca Ipelaraiyd KIMEHTaM OTPHULATEIbHYIO
CTaBKy IO WIOTeke. JIpyrumu cioBaMu, OaHK IIaTUT
KIMEHTY OOHYC 3a TO, YTO TOT y HETO B3sJI KPEIHT.

B nexabpe 2008 1. bank Kanagpl cHU3MI CTaBKy
pedunancupoanus mo 0,1% — mo camoro HU3KOTO
ypoBHs ¢ 1958 1.

3ayeM ke  (UHAHCOBBIM  OJOK  pPOCCHICKOrO
npaBuTenbCcTBa, LlenTpanbHelii 6ank PO nenaror Bce
HaoOopor? MOXHO cKa3aTh, YTO OHH CBOHMHU
JNEUCTBUSIMU NIPOrPaMMUPYIOT IPOJOIDKEHUE HaJICHUS
pOCCHICKOII DKOHOMHUKH, TIOCKONIBKY OMODKET Ha
2016 . He mpeaycMaTpuBaeT  CTUMYJIMPOBAHUSA
TTOTPeOICHUS U MHBECTHIIMIA B PEaTbHBIA CEKTOP.

Ceromns Poccuu HYy>XHa aNbTepHATUBHAS
OKOHOMUYECCKaA u (1)I/IHaHCOBa$[ IIOJIMTHUKA,
CTUMYJIUPYIOIIAs MOTPEOUTEIBCKUI CIPOC HACEICHHUS
W  UWHBECTHIIMOHHYIO aKTUBHOCTb OHW3HEca U
HaceneHusi.  PykoBojactBo  (mHaHCOBOro  Oioka
npaBuTenbcTBa U LleHTpansHoro 6anka PD, kaprepa
KOTOPOTO CKJIaJbIBajach B paMKaX B3aUMOJCHCTBUS C
JIOJIAPOBBIM IIEHTPOM, TIOXOXKE, HE CIIOCOOHO Ha
TaKOW pajluKaJIbHBIA MTOBOPOT.

B crnoxuBiieiicss cuTyallid 3KOHOMHUKOW JTOJKHBI
YOPaBISATh JIOAH, KOTOPHIE HWMEIOT OOJBIION OIBIT
paboTel B pEallbHOM CEKTOpE U PETHOHAIBHBIX
¢unancax. Tompko  Tak  MOXHO  TOOEIUTH
SKOHOMHYECKU ¥ (UHAHCOBBIH KpHu3nc B Poccum.
HoBbie mromu, MBI yBEpeHBI, JaAyT JCHBTH B
SKOHOMHKY, CMOTYT 3a HECKOJIBKO JIET JOBECTH
kod(punment moHermzammu A0 80-90% (ceituac
okonmo 40%) w© HayaTh COBEpIICHHO JApYrue
XO034HCTBEHHBIE MPOLIECCHI.

http://ffin-izdat.ru/journal/fa/ 1 1
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[Ipeanpuarus noxyyar JemeBble KpeAUThI, Oaaroaaps
YyeMy CHM3ST LIEHbI Ha TOBapbl M yCiIyru. PaGoTHuku
HOJIy4aT 3apIuiaTy, U 3TO IOBBICUT NMOTPEOUTEIbCKUN
copoc. Y TpeAnpuATH BO3ZHHKHET HEOOXOOMMOCTH
MPOU3BOAUTEL OOJbIIE MPOAYKLHMH, YTO IMPHUBEAET K
YBEJIMUEHHIO 3apIUIaThl, a 3HAUUT, K HOBOMY BCILIECKY
HOTPEOUTENBCKOIO CIpoca M, KaK Pe3ysbTaT, PoOCTy
9KOHOMUKH.

Heinennee xo3stiictBO Poccum MOMKHO BBIBECTH U3
KpH3HCca B TEYEHHE TO/A PEAJIbHBIMH PBIHOYHBIMU
MeXaHU3MaMH, a He JKIaTh 0e3ydacTHO, Korma HedTh
Oymer crtoutrb Oonee 100 momr 3a OGappeib.

Pucynox 1

JleBasibBanuio pyOIIst IpH JEIMIEBBIX KPEIUTaX MOMXKHO
YCHENHO MOOeqNTh, O YeM TOBOPHUT WCTOPHYECKAN U
MHUPOBOM OTIBIT.

Bce MOXHO TOCTaBUTH Ha CBOM MECTa B SKOHOMHKE
Poccuy, moka He HaCTYNMIIM HEOOPATUMBIE MTPOIIECCHI.
Ho ecnu HblHEmHsS SKOHOMUYECKas MOJUTHKA
MIPOAOIDKTTCS, TO BCKOPE CIIOXKHO OyIeT IMpelncKasaTh
nociencreus. Iloka He mo3mHo, Poccum Hyx)Ha
HE3aBUCUMAs, CAMOCTOSITCIIbHAs HSKOHOMHUYECKas U
(mHAHCOBAs TOJHWTHKA, M 3TO COBCEM HE O3HAYaeT
0TKa3a OT B3aMMOJICHCTBUSI C AOJIAPOM, €BPO, FOAHEM.

CooOTHOIIIEHHE PACXO0B HA BBIILIATY 3aPILIAT M PACX0/I0B HHBECTHIIHOHHOIO XapaKTepa B PerHOHAILHBIX OIO/KeTaX, %
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HUcmounux: Cynaxwun C.C., Kpasuenxo JI.U., [leemes A.C. CounanbHO-3K0OHOMHYECKoe pa3Butre Poccun B 2015 1.
URL: http://rusrand.ru/docconf/sotsialno-ekonomicheskoe-razvitie-rossii-v-2015-gg
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Pucynok 2

Koadpduument MoHeTH3a1IMM IKOHOMHUKH OTAeNbHBIX cTpaH mupa B 2014 r., % BBII

300
250 AnoHua
4
Hupepnanapbl
200 .
¢ Kuraii Ucnatus Fepmanma ¢ Wseliyapua
WUtanua 4 ¢ Ascrpus
150 EC 0‘ _-* ¢ BenukobputaHus
4+ Manaitana Opariyna Cunranyp
¢ TaunaHpg, >
4 Mapokko
100 BbeTHam Liseuus * Ascrpanus
Bonrapusa unns ClLA ¢ o
*Un + Yexun o Hanus
Monblua
% 0A3
50 ¢, Ke‘_lylﬂ-l“ﬂw ’Q Poccua
Huk jarya PyMbiHW# Ypyreaii
¢ ApreHTvHa
Hure;:’g,amsm &Iekcuka N
0 10 000 20 000 30 000 40 000 50 000 60 000 70000 80000 90 000

BBI1 Ha gyLwy HaceneHuA B TeKyLWMX LieHax, gonn. CLUA

Cnucok JuTepaTyphbl

1.
2.

Tasves C. O taprerupoannu uH IsANY // Bonpocsr sxoHOMukn. 2015. Ne 9. C. 1-12.

Hlynveun Al lleneBoil cABUI MOHETApHOM NOMUTHKK Poccun Kak pe3ynbTaT NpPaBUTEIbCTBEHHOTO
JTUIepCTBA TIpU cTparerndeckoM B3ammoneiictBum ¢ LB P® // Hayunwsle moximagsl naboparopun
MaKpOIKOHOMHYECKOTro aHanu3a. M.: Beiciias mikomna skoHoMuku, 2007. Ne 4.

Boponxuna /[.B., Boaxkosa A.A., Cyouna A.A. llocnemHue TEHACHINA SKOHOMHUYECKOTO pa3BUTHS //
Konnent. 2015. Crneussimryck Ne 09. URL: http://e-koncept.ru/2015/75148.htm.

Epuwios M. Bo3MOXXHOCTH pocTa B YCIIOBHSX BAIIOTHBIX MPOBAIOB B Poccun M (QuHAHCOBBIX MMy3bIpeii B
mupe // Boripocs! akoHoMuKH. 2015. Ne 12. C. 32-50.

Cumonos B. AHTHpOCCHIICKME CaHKUUM W CHCTEMHBIH KpPH3HC MHPOBOH OSKOHOMHUKH // Bompocs
skoHOMHUKH. 2015. Ne 2. C. 49-68.

Cumonos B.B. DxoHoMuka u OaHKOBCKas cucTeMa Poccuu: HEKOTOpbIE aKTyallbHbIE TPOOJIEMBI
aHTUKpU3uCHON nonuTtuku // Jleasru u kpeaut. 2015. Ne 7. C. 16.

Kasomun A.FO. O mocnencTBusx (UHAHCOBOTO KpH3HCAa ¥ JICHEKHO-KPEAWTHOM PETYIHPOBAHUU B
YCIIOBUSIX HECTAOMIBHOCTH YKOHOMHKH Poccum // BecTHUK OpioBCKOro rocylapCTBEHHOTO HWHCTUTYTA
9KOHOMHUKH U Toprosiu. 2015. Ne 2. C. 32.

Tpynun I1.B., Boowceuxosa A.B., Toncmosa D.B. Ananu3 BamoTHO# nonutuku banka Poccun // Poccuiickoe
npeanpuHumarensetBo. 2015, T. 16. Ne 18. C. 3041-3052.

Coxonosa M.A., Tuwuna B.H. BnusHue mNporeccoB (UHAHCOBON TJI00anu3aliil HAa HAIMOHAJIBHYIO
9KOHOMHUKY // Monono#t yuensiit. 2015. Ne 6-5. C. 465-469.

10. [embunos O.D. Ponb IeHEKHO-KPEAWTHOW TMONMTHKU baHka Poccnn B AKOHOMHYECKOM pa3BHTHHU

rocymapcTBa // Poccniickoe mpemnpuauMarenbetBo. 2015. T. 16. Ne 20. C. 3387-3398.

http://ffin-izdat.ru/journal/fa/ 1 3



durHaHCcoBasa aHanuTuHKa: Financial Analytics:
npobrembl 1 peLleHus 7 (2016) 2-16 Science and Experience

11. Tpynun I1.B., Boowceuxoéa A.B., Kuwoyesckas A.M. O 4eM TOBOPHUT MHUPOBOH OIBIT HWHQIISIIMOHHOTO
TapreTHPOBAHUS /! Jenbru u KpEITHT. 2005. Ne 4, C. 61-67.
URL: http://www.iep.ru/files/text/nauchnie jurnali/trunin_bozh kiuts-2015.pdf.

12. ¥Vpnos M.}O. DxoHoMHUYeCKHid Kpuinuc B Poccum: MpUUMHBI, MEXaHU3MBI Pa3BEPTHIBAHMS W BO3MOXKHBIE
nocnencteust // XKypnan Hooii sxoHomMudeckoii accormanuu. 2015. Ne 2. C. 186—190.

13. bopwy JI.M. Konuenuus MHCTUTYIIHOHAIBHOTO PA3BUTHUS JACHEKHO-KPEIUTHON T€T€MOHHH CKBO3b MPU3MY
BpeMen# // Hayuno-npakrudeckuit xxypnai. 2015. C. 29.

14. Ilapycumosa H. BaHKOBCKOE JieJ0 B YCIOBHSIX pocTa HeompeneineHHoctn // BectHuk OpeHOyprckoro
rocyaapcTBeHHoro yHusepcurera. 2015. Ne 4. C. 179.

1 4 http://ffin-izdat.ru/journal/fa/



durHaHCcoBasa aHanuTuHKa: Financial Analytics:
npobrembl 1 peLleHus 7 (2016) 2-16 Science and Experience

ISSN 2311-8768 (Online) Economic Policy
ISSN 2073-4484 (Print)

RUSSIA TODAY: ECONOMY, FINANCE, SOCIETY
Nikolai I. KULIKOV™*, Aleksei N. KULIKOV

*Tambov State Technical University, Tambov, Russian Federation
kulikov68@inbox.ru

® ZAO Agrofirma Svoboda, Tambov Oblast, Russian Federation
kulikov68@inbox.ru

* Corresponding author

Article history: Abstract
Received 28 December 2015 Importance Considering crisis phenomena in the Russian economy, finance and society, it is
Accepted 26 January 2016 necessary to find the main reasons for the economic and financial crisis in Russia.

Objectives The research reveals causes of crisis phenomena in the country and identifies the main
JEL classification: F21, F43, reasons for adverse effects and remedies.
F53, H30 Methods We applied methods of analysis of the scientific and information basis, synthesis of data

into theoretical conclusions and practical advice. The methodological framework comprises
scientific proceedings of national and foreign scholars on the theory and practice of economic and
financial support.

Results We evaluated operations of the financial departments of the federal government and the
Central Bank of the Russian Federation, reviewed and proposed a new, alternative economic and
financial policies of Russia that would encourage consumer demand and investing activities of the
business and public, thus leading to the economic upsurge. We analyzed implications of the austerity
measures in Greece within a five year period and examined what governments and central banks of
Japan, USA, China, EU had undertaken within the 2008—2009 crisis.

Conclusions and Relevance The Russian economy has been facing the tide of crisis phenomena for
the recent nine months of 2015, with neither indicator of the Russian economy demonstrating

Keywords: economic crisis, somewhat positive trends. Such critical situation may result in social implications. Russia needs
stabilization, import substitution, independent and autonomous economic and financial policies, which would concurrently allow for
monetary policy, reform the circulation of the U.S. dollar, Euro, yuan.

© Publishing house FINANCE and CREDIT, 2015

References

1.
2.

Glaz'ev S. O targetirovanii inflyatsii [On inflation targeting]. Voprosy Ekonomiki, 2015, no. 9, pp. 1-12.

Shul'gin A.G. Tselevoi sdvig monetarnoi politiki Rossii kak rezul'tat pravitel'stvennogo liderstva pri
strategicheskom vzaimodeistvii s TsB RF [Special-purpose shift of Russia's monetary policies as a result of
the governmental leadership in strategic cooperation with the Central Bank of the Russian Federation].
Nauchnye doklady laboratorii makroekonomicheskogo analiza. WP12. Vysshaya shkola ekonomiki =
Scientific Reports of the Macroeconomic Analysis Laboratory. WP 12. Higher School of Economics, 2007,
no. 4.

Voronkina D.V., Volkova A.A., Sudina A.A. [Recent trends in the economic development]. Kontsept, 2015,
no. 9. (In Russ.) Available at: http://e-koncept.ru/2015/75148 . htm.

Ershov M. Vozmozhnosti rosta v usloviyakh valyutnykh provalov v Rossii i finansovykh puzyrei v mire
[The opportunities of growth in the environment of currency collapses in Russia and financial bubbles in
the world]. Voprosy Ekonomiki, 2015, no. 12, pp. 32-50.

Simonov V. Antirossiiskie sanktsii i sistemnyi krizis mirovoi ekonomiki [Anti-Russian sanctions and the
systemic crisis of the world economy]. Voprosy Ekonomiki, 2015, no. 2, pp. 49-68.

Simonov V.V. Ekonomika i bankovskaya sistema Rossii: nekotorye aktual'nye problemy antikrizisnoi
politiki [The economy and banking system in Russia: some topical problems of the anti-crisis policy].
Den'gi i kredit = Money and Credit, 2015, no. 7, p. 16.

Kaz'min A.Yu. O posledstviyakh finansovogo krizisa i denezhno-kreditnom regulirovanii v usloviyakh
nestabil'nosti ekonomiki Rossii [On consequences of the financial crisis and monetary regulation during the

http://ffin-izdat.ru/journal/fa/ 1 5



durHaHCcoBasa aHanuTuHKa: Financial Analytics:
npobrembl 1 peLleHus 7 (2016) 2-16 Science and Experience

10.

11.

12.

13.

14.

16

instability of Russia's economy]. Vestnik Orlovskogo gosudarstvennogo instituta ekonomiki i torgovli =
Bulletin of Orel State Institute of Economics and Trade, 2015, no. 2, p. 32.

Trunin P.V, Bozhechkova A.V., Tolstova E.V. Analiz valyutnoi politiki Banka Rossii [Analyzing the
monetary policy of the Bank of Russial. Rossiiskoe predprinimatel'stvo = Russian Journal of
Entrepreneurship, 2015, vol. 16, no. 18, pp. 3041-3052.

Sokolova M.A., Tishina V.N. Vliyanie protsessov finansovoi globalizatsii na natsional'nuyu ekonomiku
[The impact of financial globalization processes on the national economy]. Molodoi uchenyi = Young
Scientist, 2015, no. 6-5, pp. 465—4609.

Dembilov O.E. Rol' denezhno-kreditnoi politiki Banka Rossii v ekonomicheskom razvitii gosudarstva [The
role of the monetary policy of the Bank of Russia in the economic development of the State]. Rossiiskoe
predprinimatel'stvo = Russian Journal of Entrepreneurship, 2015, vol. 16, no. 20, pp. 3387-3398.

Trunin P.V., Bozhechkova A.V. Kiyutsevskaya A.M. O chem govorit mirovoi opyt inflyatsionnogo
targetirovaniya [Inflation targeting: global experience]. Den'gi i kredit = Money and Credit, 2005, no. 4,
pp. 61-67. Available at: http://www.iep.ru/files/text/nauchnie jurnali/trunin_bozh kiuts-2015.pdf.
(In Russ.)

Urnov M. Ekonomicheskii krizis v Rossii: prichiny, mekhanizmy razvertyvaniya i vozmozhnye
posledstviya [The economic crisis in Russia: causes, mechanisms for its proliferation and possible
implications]. Zhural Novoi ekonomicheskoi assotsiatsii = Journal of the New Economic Association, 2015,
no. 2, pp. 186-190.

Borshch L.M. Kontseptsiya institutsionalnogo razvitiya denezhno-kreditnoi gegemonii skvoz' prizmu
vremeni [The concept of institutional development, monetary hegemony over time]. Privolzhskii nauchnyi
vestnik = Volga Scientific Journal, 2015, no. 8, pp. 29-37.

Parusimova N. Bankovskoe delo v usloviyakh rosta neopredelennosti [Banking and growing uncertainty].
Vestnik Orenburgskogo gosudarstvennogo universiteta = Vestnik of Orenburg State University, 2015, no. 4,
p. 179.

http:/ffin-izdat.ru/journal/fa/



