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[IepBbiM ¥ TyIABHBIM IIAroM (GOPMUPOBAHUS BHEITHEH KPeJIUuTHON mouTuku Poceun siBiisi-
eTCsI PACCTAHOBKA HOBBIX AKIIEHTOB COBPEMEHHOT'O COCTOSIHUS POCCUIICKOM SKOHOMUKH C YI€TOM
COBPEMEHHBIX I‘.HO6a.HI)HbIX BBISOBOB.

Heobxomumbim yesoBueM J1j1st (GOpMUPOBaHUS U MOJIECPKAHNAST MAKPOIKOHOMUYIECKUX YCJI0-
BUil JJIsT yCTOWYIUBOIO SKOHOMHYECKOI'O POCTaA ABJISIETCS pa3pabOTKa JIO0JrOCPOYHON cTpaTernn
BHEITHEH KPeIUTHON MOMNTHKE Poccun 1 TeM caMbIM MOBBIIIeHne 3 (HeKTUBHOCTH KPEINTHOTO
1 PUHAHCOBOI'O CEKTOpA.

QopmMmupoBaHre BHENTHEN KPEINTHON MOJUTUKA ITPOUCXOIUT B YCJIOBUAX COXpaHEHe HI3KUX
CTArHAIMOHHBIX TEMITOB 9KOHOMUYIECKOT0 pocTa. CoriacHo MPOrHO3y COMUAIbHO-9KOHOMUIECKOTO
passurus Poccuiickoit @esepanun ra 2016 ro u Ha mranosslii nepuoy 2017 u 2018 rogos (Mu-
HucTepcTBa 9KoHOMITYecKoro passutusi P@), BBII nmporrnosupyercst wa yposae 0,7% B 2016 ro-
JIy U B JIaJIbHEHIIEeM, TI0 Mepe BOCCTAHOBJICHUSI MHBECTUIIMOHHOTO U MOTPEOUTEIHLCKOIO CIIPOCa,
OKMJIA€TCS TIOBBIMIEHNE TeMIIOB pocTa 3koHoMuKH 110 1,9% B 2017 romy u go 2,4% B 2018 roxy.
JlaHHbIT TTPOrHO3 COIMAaIbHO-3KOHOMIYecKoro pasButus Ha 2016 - 2018 rojabl XapakTepusyer
pa3BUTHE POCCUMCKON SKOHOMHUKHU B YCIOBUAX COXPAHSIOIIEHCS TeOMOIUTUICCKON HeCTaOu/Ih-
HOCTH, IIPOJIOJIZKEHUsT AeficTBUsI SKOHOMIYecKuX caHkimii co croporbl EC n CIIIA u orBeTHBIX
KOHTpcaHKIuit. OrpaHndeHne T0CTyIIa Ha MIPOBBIE PHIHKH KAIINTAJA JIJIT POCCHIACKIX KOMIIa-
HUH 1 JIOCTATOYHO BBICOKHMI YPOBEHH YMCTOTO OTTOKA KalnTa/la YACTHOTO CEKTOPA, CBA3aHHBIN
¢ TIoraIrenreM BHEITHETO JI0JTa, a TaKyKe CO CHUKEHMEM WHBECTUITMOHHON MPUBJIEKATETHLHOCTH
Pa3BUBAIOINIMXCsl PHIHKOB OKA3bIBAIOT HETATUBHOE BJIMSAHUE HA BOCCTAHOBJIEHHE SKOHOMUYECKOM
AKTHBHOCTH |[2].

YcuniteHne cTapbIX U MOsIBJIEHNE HOBBIX YI'PO3 U IVIOOAJIBHBIX BBI30BOB, HEOOXO/INMOCTh CaMO-
JIOCTATOYHOCTH Pa3BUTHS, COOTHOIIEHNE BHYTPEHHUX M BHENTHUX (DAKTOPOB, ITPOTHBO,IEHCTBHE
MeZKTyHAPOIHBIM CAHKIUAM - BCe 9TO TpeOyeT COBEPIIEHCTBOBAHMS KOHIIENITUN W CTPATErnn
BHEIHeH [OJIMTUKU, U CUCTEMbI yIpaB/enus. [1]

Ananms BHenHe KpeuTHON nomTuku Poccnn 3a tocste ane 20 JieT gaeT OCHOBAHWUS yTBEp-
KJIATh 0 HEOOXOIMMOCTU (hOPMUPOBaHUsT HOBOT'O TOJIXO/a K PErYJIUPOBAHUIO BHEITHUX 3aMM-
crBoBanuit Poccuu B 1ensax ux 6osiee 3¢hHEKTUBHOIO UCIOJB30BAHUS B MHTEPEcaxX Pa3sBUTU
U MOJIEPHU3AINKA SKOHOMHUKH, a TaKKe oOecreveHus] HAIMOHAJILHON SKOHOMHUYECKON Oe3ormac-
noctu. [loBropenns riobabHBIX (DUHAHCOBBIX U SKOHOMUYECKUX KPUBUCOB OMPEJIEIISIIOT BayK-
HOCTD TIOBBIIIEHUS YCTOWIMBOCTU POCCUICKON SKOHOMUKU JIJIsi OCJIa0JICHUS BJIUSHUST BHEITHIX
¢daKTOpPOB ee pa3sBUTHS, B T.9. YPE3MEPHBIX BHEITHUX 3aUMCTBOBAHUIA, B IEJIAX IPOTHBOCTOSHUS
HEraTUBHOMY BO3JIEHCTBIIO HECTAOM/ILHOTO MUPOBOTO (DUHAHCOBOIO PHIHKA. |3

J1o/I2KHBI OBITH IPUHATHI MEPBI 110 CMATYEHUIO MOHETAPHOI MMOJIMTUKN: PACIIUPEHUE JIOCTYTIa
K KPeJIuTy, CHUKEHNE M30BITOYHOIO MPEJJIOXKEHNS BaJIOTHI U COKpAIleHNEe BAJIOTHBIX Ollepa-
nuit [Ib P®, pacmmpenue KpeJIUTHBIX MHCTPYMEHTOB IOMOJHEHUS JUKBUIHOCTU, CHUKEHHE
MPOIEHTHBIX CTABOK

HeC6aﬂaHCI/IpOBaHHaH KpeauTHad IMOJIUTUKA ABJIACTCA JOIIOJITHUTE/JIbHBIM CbaKTOpOl\/I JecTa-
ounusannu (UHAHCOBOIO PBIHKA, 0COOEHHO Ha (OHE MePUOIUTIECKOro OTTOKa KaluTaja, Jie-
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BaJIbBAIUU PyOJisd, CHUXKEHUs OPUITNAILHBIX pe3epBoB. HeobxomMa BHENIHAS KPeIUTHAs 110~
JINTUKA, OTBEYAIOIasl COBPEMEHHBIM TPEeH/IaM MUPOBOI'O KPEJUTHOIO PHIHKA, M B TO YK€ BPeM
HAIIPpAaBJIEHHAS HA MOOMIN3AIINIO HA BHYTPEHHEM (DUHAHCOBOM PBIHKE JIOJITOCPOYHBIX PECYPCOB
Jist (PUHAHCUPOBAHUST MHBECTUIIMOHHBIX ITPOEKTOB U MMIIOPTO3aMEIIEHNUS .

Nmenno coOastancupoBaHHAsT KPeJUTHAs HOJUTUKA, OCYIIECTBIIAEMAas TOCYIapCTBOM, TIO3BO-
JIsleT CTpaHe UCIOJb30BaTh MOJIOKUTEbHbIE CTOPOHBI OT y4aCTUA B MEXKIyHapPOIHbIX KPeIuT-
HBIX OTHOIIIEHWSIX, KaK B KadeCTBe KPEJIUTOpa, Tak U B KadecrBe nokHEKA. [4] KpeaurHas
MOJTUTHKA, CTPAHBI-KPEIMTOPA JOJI2KHA OBbITH OPUEHTUPOBAHA HA PAITMOHAILHOE MCIIOIH30BAHKE
C¢BODOTHBIX (PUHAHCOBBIX CPEJICTB JIJIA MOy YeHUsT MAKCUMAJIbHOM PUOBLIN ITPU MUHUMU3AIIAN
PUCKOB, & TaK»Ke Ha CO3JIaHue JJisi KpeIuTopa OJaronpUsTHBIX YCIOBUN B CTpaHAX-T0IKHAKAX.
B cBoto o1epe/ib, 718 cTpaHbI-3aeMINNUKA KPEJUTHAS TOJUTUKA JOJIZKHA, CIIOCOOCTBOBATH PeIlie-
HUIO TaKUX MPOOJIeM KaK COAEHCTBIE SKOHOMUYECKOMY Pa3BUTHUIO CTPAHBI, POCTY HAIMOHAJIb-
HOTO OJIATOCOCTOSIHUSA, YKPEIJICHUIO ee KOHKYPEHTOCIIOCOOHOCTHU 3a CYeT PA3BUTHA WHHOBAIIU-
OHHOT'O CEKTOPa SKOHOMUKU.
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