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KPEAUTHOE JOBEPUE KAK ITOKA3ATEJIb 3KOHOMUWYECKOM
N NMOJIMTUYECKOU CTABMJIBHOCTU CTPAHBI

Enapxun K.C.
2. Apocnasnw, MOY COLL Ne 44, 7 «by kaacc

IIpodiema ucciieq0BaHUs U ee aKTyaJIb-
HOCTh. [OTOBHOCTH BOCIOJIB30BaThCS Kpe-
JUTaMH JJIs PACIIMPEHHUS TOTPEOJICHUS WU
COBEpIIICHCTBOBAHUS OHM3HECAa — OJIMH W3 IIO-
KazaTesied SKOHOMHMYECKOH W MOJIUTHYECKOH
YCTOWYUBOCTH OOIIECTBCHHONW CHCTEMBI. KO-
HOMHUYECKasi CTaOMJIBHOCTh W YCTOHYHMBOCTH
MPOSIBIIICTCS B TOM, YTO BBICOKAsl TOTOBHOCTh
K KPEIUTOBAHHIO BBISBISCTCS JIUIIb MPU CTa-
OMJILHOM YPOBHE U MCTOYHHKE JIOXOJIOB, KOM-
(hOpTHBIX YCIOBHAX KPEIWTOBAaHUS CO CTOPO-
HbI 0aHKOB 1 T.11. [ lomuTrdeckas cTaOMIbHOCTH
MIPOSIBIISIETCS B TOM, YTO, KaK MPaBUIIO, HHICKC
KPEIUTHOTO JOBEpHUS TECHO CBS3aH C WHICK-
COM OOIIEro JIOBEpHUsl BIACTH, POBEICHUEM
TTOJIUTUKYU JICIIEBBIX JICHET, KOTOpas BO3MOXK-
Ha, TOJBKO €CIU TOCYIapCTBO OyIeT HECTH
OoJbIIIe PacXoapl HA MOIep KaHNe yCTOWIH-
BOCTH BJIIOTHI CTpaHbl. [Ipu aTOM pa3iudHbie
HWHJEKCHI KPEAUTHOTO ONTUMHU3MA — IOKa3are-
7Y, CYIIECTBEHHO MEHSIOIIMECS BO BPEMECHU,
OHHM CBSI3aHBI C CE30HHOCTHIO, BHEIpPEHUEM
Ha PBIHOK TEXHHYECKUX HOBHHOK, M3MEHEHH-
SIMH KOHBIOHKTYPBI pbIHKa U T.I. KpenutHbii
ONTHUMHU3M (KpEAUTHOE JOBEPHE) — 3TO TOTOB-
HOCTb HACEJICHUS OCYIIECTBISATH 3aMBI B Kpe-
JUTHBIX yupexjaeHusx. BIIMOM mnposogut
ofo0HbIe  HccienoBanus (BeIOopkal600 ve-
joBeK, B 130 HaceneHHbIX NMyHKTax B 42 pe-
ruoHax crpansl) ¢ 2008 roma. Peskoe mamenue

WHJIEKCA TTOTPEOUTEIIBCKOTO JOBEpHsi OOHApPY-
sxuBaetcs ¢ 2014 roga.

O0beKT uccaeJ0BaHusI: KPEIUTHOE JJOBE-
pue Hacenenus PO B 2008-2016 rr. [Ipeamer
HCCJIeTOBAHMS: WHICKC KPEIUTHOTO JOBE-
pus B PO u ero qunamuka B 2008-2016 rossr.
esanb U 3a7a49U: BBISIBUTH MOJE3HOCTh TAKOTO
MoKa3aress Kak KpeJUTHOE JIOBepre IS aHa-
JIM3a TIOJUTHYECKOM M DKOHOMHYECKOHW CH-
Tyallil B CTPaHE;, YCTAHOBHUTH CBS3b MEXKTY
JIOBEPHEM K BIACTH M MOJUTHICCKOMY KYpCy
Y KPEAUTHBIM JOBEpUEM HACEICHHUS.

Metoabl ucci1e10BAHUS: CPABHEHHUE, BTO-
puuHbId aHanu3 naHHbiX. ['unore3a: Kpenut-
HOE JIOBEpUE HACEJICHHS SIBISETCS OIHUM W3
MoKa3aTrejer SKOHOMHUYECKON U MOTUTHIECKON
CTaOMJIBHOCTH B CTpaHe. OMIHpPHUYECKAs
0a3a wuccJaegoBaHUsA: 0a3bl HCCIENOBAHUNA
BIIMOM 3a 2008-2016 roasl.

Onucanue uccjiegoBaHusl. AHAIU3 CUTY-
anuu 1o magabiM BIIMAOM noka3spiBaeT, 4To
HaOTIONAJINCH HE3HAYUTEIHLHBIE KOJIEOaHMsI NH-
nekca kpeautHoro moepwsi ¢ 2010 mo 2014 ron
oT 1710 28 MyHKTOB, pe3KUil MOJBEM IIPOKC-
xonun B nepBoM kBaptane 2013 u 2014 ronos
(o 28 1 34 myHKTOB cOoOoTBeTCTBEHHO). [locie
9ero 3a BTOPOE MOIYTO/IUe WHAECKC OOBAHIICS
IO 8 MIYHKTOB U Jlajiee TIPOUCXOIAT KOJIeOaHuUs
oT 6 10 9 myHKTOB BILIOTH 70 2016 T.
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CorocTtaBUM OTH JaHHBIE C HHJIEKCOM
YIOBIETBOPCHUS JACUCTBUSIMU BIACTH B TPeEX
chepax: MOMUTUYECKOH, SKOHOMHYECKOH, CO-
nuanpHON. B mepBom ciywae Mbl HaOmoma-
eM KoyiebaHusl WHAEKca OT 36 10 67 IMyHKTOB
¢ pe3kum nogremMoM B 2014 romy u manmbHen-
[IUM HE3HAUUTEIHHBIM TaZicHueM. Bo BTopom
ciydae KojeOaHusi MHJIEKCa HAOIIOIA0TCS 10
2014 rona B cpennem ot 20 go 40 myHKTOB
¢ pe3kum noasemoM B 2014 roxy no 54 u pes-
kuM nageaneM B 2016 1. o 11 myskroB. B tpe-
THEM CIIy9ae MbI BUIUM KOJIeOaHUSI HHIEKCA OT
14 1o 30 myHKTOB U PE3KUI MO'LEM B ITOM XKe
nepuoae — Havyaine 2014 roma 10 46 MyHKTOB
u nageHueM k 2016 go 12-14 nyHkTOB.

BuiBoabI

ConocraBuB 4 rpaduka MOXHO TPUHTH
K BBIBOAY, 4TO Hadajo 2014 r. sBuiIoCh mepu-
0JIOM PE3KOT0 MO IbeMa YKOHOMHUECKOTO U CO-
[UAJIBHOIO ONTHUMH3Ma TIpaXkKAaH, a Hadalo
2016 r. mpuHECIO pe3Koe pazouapoBaHue. DTO
MOXET OBITh CBSI3aHO C aKTUBU3ALMEH BHEIL-

HEIOJINTUYECKOrO Kypca, aeicteusMu PO Ha
VYkpanHe, a TakKe C TeM, YTO TpaxJaHe BO3-
Jarajgy HaJeXJbl Ha AIKOHOMHUYECKHH pPOCT
BHYTPH CTPaHbI (pa3BUTHE COOCTBEHHOTO TIPO-
M3BOJICTBA KaK oTBeT 3amany). Oxgrako, 2016 1.
MOKasall, 4TO MPABUTEILCTBO HE CIPABUIOCH
C CUTyallyeil, pocTa IPOU3BOJICTBA U 0JIaroco-
CTOSTHUS JIFOJICH HE MPOU30IILIO, YTO HEU30eK-
HO CKa3alloch Ha c(hepe KpeAUTOBAHUS: JFOIU
HE WUMEIOT CTabWJIBLHOTO J0X0Ja M HEOXOTHO
HCITONIb3YIOT MHCTPYMEHTHI KPEIUTOBAHUS KaK
TSI TOTPEOUTENBCKUX TISNIeH, TaK U JIsl Pa3BU-
Tus OuszHeca. TakuMm 00pa3oM, UHJIEKC KPEIUT-
HOTO JIOBEpUs SIBISICTCS. ONHUM U3 KOCBEHHBIX
roKa3aTesieil 9KOHOMHUYECKON U TIOJTUTHYECKOU
CTa0MIBHOCTH B CTpaHE.
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