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O/iHOlt M3 OCHOBHBIX HPOOJEM POCCUACKONW SKOHOMUKH SIBJIAETCS OTCYTCTBUE JeiicTBeH-
HBIX MEeXaHU3MOB peryupoBanus sKoHOMuKU. Co 2 cenTdabps LlerTpaspHbIit OaHK cTaT Mera-
PeryasaTopoM (pHHAHCOBOTO PBIHKA, a 3HAUNT, Bce ero DyHKIUNA Tpuobpen 0oJiee MacITad-
HBbIIl XapakTep U JIONOJHUJIKNCH PsJIOM HOBBIX (pyukiuit. Maneiiiee npenedpekenue oiHON
U3 HOX MOXKeT OTPHIATE]HHO CKA3aTbCs HA SKOHOMUKE, 3 B HEKOTOPBIX CJIyYasX W MPHBe-
CTH K OYepeJHOMY dKOHOMHU4YecKoMmy Kpusucy. Ha doue rpgajaymieit osumnuanst 8 Coun u
OPOTHO3UPYEMOMY TOCJIe Hee KPU3NUCY, ITa TeMa CTAHOBUTCS KAaK HUKOT/IA aKTYaJbHOM.

Ha cerogusinauit jeHp y2ke W3BECTHBI HEKOTOPBIE MOAPOOHOCTU HPEACTOSIINX JeHCTBIiT
[enTpanbroro 6aHKa B POJTH METaperyisaTopa, a MMEHHO — BBeJIeHNe YPOBHSI MaKCUMAJIbHOMN
J0ITOBOM HArpys3ku. /laHHBIT MexaHU3M MPU3BaH OOJIETINTH KPEeJAUTHOE OpeMst POCCUHCKIX
Ipazk/IaH, U YKeCTOUUTh KOHTPOJIb HAJl KPETUTHBIMA OPTaHU3ANNSIMHA, BBLIAONTUMA KPeTUT
HeTIaTeKecIocOOHbIM KaneHTaM. Kak yTBep:kaaer rinaBa llenTpaabHoro 0aHka, DabBUpPaA
Habuysuiuna : «Ecrb Npu3biBbl CMIATYUTD JICHEZKHYIO TIOJIMTUKY, JaTh OoJjiee JIeleBble JIeHbrr
B 9KOHOMUKY. ITO 00jerauT 00/1b Ha KAKOe-TO BPeMs, HO MPAKTUIECKN HUKAK HE MOBJIHSI-
eT Ha JOJITOCPOUYHBIE TEMITbI SKOHOMUYIECKOTO pocTa. [Ipw 9TOM MOTYT BO3ZHUKHYTH PUCKHU
yBesndenust nHGMIAINT ¥ OTTOKA KanuTaaa. A Hu3kasg uHJIAUsS — 9TO OJuH u3 (HaKTOPOB
HJIArONpUATHOTO WHBECTHIIMOHHOTO KauMaTa. [losromy 3amada LenTpanbaoro 6anka — obec-
neduTh Hu3Ky uadsnuio. Ho jpocTukenune 3tux mesieil, Mo HAIMUM pacdeTaM, BO3MOXKHO
TOJIBKO B TOM CJIy4ae, eC/ii IPABUTEIbCTBO OTPAHUYHUT POCT TapupOB, KOTOPHIE OHO pery-
JIUPYET CAMOCTOATETBLHO, U MIPUMET MePhI C YIACTHEM PETHOHOB TaK, YTOOBI POCT KOHETHBIX
nen Ha yeayru 2KKX ObL1 cyniecTBeHHO HuXKe uHASAIUN, — Hod9epKkuBaer Habuyiuna., —
Ecan Takux Mep He Oyzer, TO JOCTUKEHWE TAHHOW Ieau 1Mo HHMIAIN TOTpedyeT yKecTo-
YeHUS JIeHeYKHO-KPEJIUTHOI MOTUTUKY, UYTO B YCJIOBHAX 3aMeJICHUS SKOHOMIIECKOTO POCTa
Kpaline HezKeJaTeabHOY.

Kcratn, npuBslvHBIN pacdeT YPOBHA WM KOPHUAOpPa WHMIAINNN, KAK, HAPUMED, B IPO-
rHozax Gymyiero roga — ot 5 10 6%, LleHTpobaHK XOUeT MOMEHATh Ha 3arajJlouHble <IeId B
BUJIe TOUCYHOTO 3HAYEHUS MIIOC-MUHYC 1,5 MPOTEHTHBIX TyHKTay. [loMoxKeT 1 9T8 MeTo11-
Ka YBHUJETb B CKAYKaX I€H YTO-TO HOBOE, CKA3aTh MOKA TPYIHO.

Takum 0O6pazoM, TaHHAS TeMa SABIdeTcs Maao pa3paboTaHHOI, BCJIeICTBIE OTHOCHTETLHO
MaJIBIX CPOKOB JeficTBus. [ledTelbHOCTH OCYIecTBIsSeTCs HAa YPOBHE MPOrHO30B. Kak oTpa-
3UTCS TOSBJICHUE HOBOTO MEraperyisTopa Ha POCCHUHCKUX IeHaX HEeM3BECTHO, OJHAKO MpU
aHa/In3e¢ MEeXaHU3MOB peryjupoBanusd u Biaugnusd [lenTpaibHoro 6anka Ha 1eHOOOpa30Ba-
HUEe B CTPaHe MOYKHO CIIPOTHO3WPOBATH TOCIECTBHUS HOBOBBEIEHWS U CE/IaTh BBIBOILI 00
3P OEKTUBHOCTH PEryJUPYIONINX MEXaHI3MOB.
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