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AHHoTaums

B cTatbe packpbiTa CyLHOCTb KPEANTHO-AEHEXHON NONUTUKM FOCYAapcTBa
MpOBe/ieH aHaNN3 ee BNUAHINA HA 06pabaTbIBAOLLYH0 NPOMBILLNEHHOCTb CTPAHBI.
ViccneoBaHa B3aMMOCBA3b TEMMNOB POCTA 06pabaTbIBALOLLEN NPOMBILLIEHHOCTY
Poccun n fnHammnka oTAenbHbIX MaKpOSKOHOMUYECKNX NOKasaTenei, B 4acT-
HOCTW, Knto4eBoit cTaBku LIb P®. MpocnexeHa koppenauus 06beMoB Kpeau-
TOBaHMA 1 06bEMOB NPOM3BOACTBA B 06pabaTLIBAOLLEN NPOMBILLIEHHOCTH.
Cpaenaxbl BbIBOADI.

KntoueBble COBa: IeHEeXHO-KPENTHAS NONUTUKA, 06pabaThiBatoLLast NPOMbILL-
NEHHOCTb, K/Tl04eBas CTaBKa, MPUPOCT NPOU3BOACTBA, GAHKOBCKNI KPEAuT.

BBenenue

OgHUM U3 KIIIOYEBBIX (PAKTOPOB Pa3BUTUSI SKOHO-
MWKU CTPAHBI SIBJISICTCSA KPEIUTHO-ICHEKHAST TIOJTUTHKA.
DTOT MOIIHBI MHCTPYMEHT IT03BOJISIET PEryInpoBaTh
JIEHEeXXHOe oOpalleHne, KOHTPOJUPOBATh MHMISIUIO,
CTUMYJIMPOBATh MPEANIPUHUMATEIBCKYIO aKTUBHOCTD 1
obecrneynBaTh JOCTYII K (DMHAHCOBBIM pecypcaMm s
Pa3IMIHBIX OTpacieil 5KoHoMuKN. OHa BKIIIOYAET B ceOst
OaJlaHCUPOBKY MPOIIEHTHBIX CTaBOK, KOHTPOJIb 00beMa
KpeIUTOBaHMUS, a TAKXKE CO3IaHUe YCIOBUIA /IS TIOBBI-
meHus 3G GEKTUBHOCTU UCITOIb30BaHMUS (DUHAHCOBBIX
pecypcoB.

Tem He MeHee B OTEUECTBEHHOM JIMTEPAType CyIlle-
CTBYIOT pa3jMyHbIe B3TJISIAbl OTHOCUTEIBLHO BIMSHUS
JEHEXXHO-KPEAUTHOM TIOJTMTUKY TOCYAapCTBa Ha ee Mpo-
MBIIIJIEHHBIA CEKTOP. YUUTHIBask CPABHUTEIBHO MaJIyIO
CTeNeHb M3YYCHHOCTH JaHHOM TeMBbI, a TAKXKE OTCYT-
CTBUE €IWHOTO MHEHUsI, aBTOPOM TIPEATNIPUHSATA T10-
MBITKA BBISIBUTH 3aBUCUMOCTH ITPOMBIIIIJICHHOTO CEKTOpa
CTpaHbI OT €€ JeHEXHO-KPEIUTHON MOJIUTUKU Ha TPU-
Mepe oOpabaTbIBaloleli TPOMBIIILIEHHOCTH.

MeTtoapl

Js aHanm3a B3aMMOCBSI3U JIEHEKHO-KPEIUTHOMN
nonutuku Poccuiickoit Penepaiu U TEMIIOB POCTa
00pabaThIBAIOIIEHT MPOMBIIIJIEHHOCTH CTPAHBI aBBTOPOM
OBLIM MPUMEHEHBI CTATUCTUYECKHE U a0CTPAKTHO-JIO-
TUYECKUE METOIbI MCCIIETOBAHNS.

B xauyecTBe MMEpBUYHBIX CTATUCTUYECKUX MOKa3aTe-
Jieli aBTOPOM ObLTU UCITOIb30BaHbI MTOKAa3aTeu 00beMOB
MPOU3BOACTB MPEANIPUATAIN 00pabdaThIBatOIIEel TIPO-
MBIILJIEHHOCTH, TOIOBbIE TEMITbI IPUPOCTA MTPOU3BO/I-
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Abstract

The article reveals the essence of the monetary policy of the state and analyzes
its impact on the manufacturing industry of the country. The relationship be-
tween the growth rates of the Russian manufacturing industry and the dynam-
ics of certain macroeconomic indicators, in particular, the key rate of the
Central Bank of the Russian Federation, is investigated. The correlation of lend-
ing volumes and production volumes in the manufacturing industry has been
traced. Conclusions are drawn.

Keywords: monetary policy, manufacturing industry, key interest rate, produc-
tion growth, bank loan.

CTBa MpeANnpUsATUii oOpabdaTbiBalolleil MPOMBIIIIECH-
HOCTH, 3HauYeHMs KirodeBoit ctapku LIb P®, mokasa-
TeJIM 00bEMOB BBIIAHHBIX KPEIUTOB MPEATIPUITUIM
00pabaTbIBaIONIeil MPOMBIIIIEHHOCTH, a TAKXKE 00bEMbI
MPOCPOYEHHOU 3aI0JKEHHOCTH 10 KpeAUTaM U 3aiiMam
B OTpaciiu.

ITpoBeneHHbII aHATU3 U3BMEHEHU A BBIIIICOTUCAHHBIX
rmokasaresiell 3a OoCJeTHUE TObl TOMOT BBISIBUTDH CTe-
MeHb 3aBUCUMOCTH 00pabaThiBaOIIEld MPOMBIIIIEH-
HOCTH CTpaHbI OT €€ JeHEXKHO-KPEAUTHOMN MOJIUTUKH.

[unoresa uccnegoBaHus 3akioyaeTcs B TOM, 4TO
93(hGEeKTUBHOE UCMOJb30BaHUE KPEAUTHO-AEHEXKHbIX
WHCTPYMEHTOB MOXET CTUMYJIMPOBATh POCT 00padaThI-
Balollell MPoMbIIIIEeHHOCTU. OCHOBBIBAsICh Ha MPEATIO-
JIOXKEHWU O TOM, UTO IOCTYITHOCTh KPEAUTOBAaHUS, MTPO-
LIEHTHBIE CTaBKM, MHGIISALMS 1 00111ast AeHEeXKHasl TTOJI1 -
THKa TOCyIapcTBa OKa3bIBAIOT CYIIECTBEHHOE BO3/el -
CTBHE HAa 9KOHOMUYECKOE PAa3BUTHE U MHBECTUIIMOHHYIO
AKTUBHOCTb MIPEANPUATUI, aBTOPOM BBIABUHYTO TpeEl-
MOJIOKEHUE, YTO UBMEHEHUST B KPEAUTHO-IEHEXKHOI
MOJUTUKE MOTYT CYIIECTBEHHO CKa3aThCsl Ha AesITelb-
HOCTH 00pabaThIBaoIleii TPOMBIIIIEHHOCTH CTPaHBbI.

B pamkax mccinenoBaHus MIaHUPYETCS MTPOBECTU
aHaJIM3 BJIUSTHUS KPEAUTHO-JEHEXHON MOJTUTUKU
CTpaHbl Ha 00pabaThIBAIOIIYIO MPOMBIIIIEHHOCTD.
Takxke OyneT MpoBeAeH aHAIU3 JAHHBIX U CTATUCTUKU
B nepuon ¢ 2019 mo 2024 r.

PesynbTaTni

«KuttoueBasi ctaBka SIBJISIETCSI OCHOBHBIM MHCTPY-
MEHTOM MOHeTapHo# nonutuku banka Poccun u oka-
3bIBaeT BO3MEHCTBUE HA PEasIbHbIN CEKTOP 9KOHOMUKU
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yepe3 omnpeneaeHHbIe ¢pakTopsl» [1, ¢. 19]. Takum 06-
pa3oM, JT00ble N3MeHEeHUSsT KiatoueBoil ctaBku LIb P®
BJIEKYT 3a CO0OI U3MEHEHMS CTaBOK 110 KpeIuTaM, UTo,
B CBOIO OY€pe/Ib, TPUBOAMT K YIOPOKAHUIO ITOTTOTHEHUS
00OPOTHBIX CPEACTB MPEANPUSTUIL U B KOHEUYHOM CUETe
K YIOPOKaHUIO MPOU3BOJICTRA.

PaHee B oTeuecTBEHHON JUTEpaType YIIOMUHAIOCh,
yT0 «LleHTpanbHbI OaHK HE BCerna MOXKeT BO3IeHCTBO-
BaTh Ha CTaBKM 10 KPeAUTaM, YTO OOYCIOBICHO CTPYK-
TYpPHBIMU caBuramu» [2, c. 102].

C Touku 3penust M.A. ITomopunoii u H.1. Banen-
LIEBOM, «rocyaapCTBEHHbIE OAHKM, KaK MPaBUJIO, IeM-
MUHTYIOT B OTHOIIIEHUM CTABOK I10 AEIO3UTaM, CTPEMSICh
MPY 3TOM YBEJIMYUTH CTaBKY MO KpeauTaM 0 CpeaHe-
pbIHOYHOW» [3, c. 112].

ITo muenuio C.P. MouceeBa, «0qHOI U3 BBITEKAlO-
LIUX IPOOJIEM SIBISIETCS CHUXKEHUE MPEITOXKEHUS Kpe-
JIUTOB JJ151 p€ajbHOIO CEKTOpa 3KOHOMUKU U IEHEXKHOI
MAacchl, 4TO, B CBOIO OYepe/Ib, TOPMO3UT SKOHOMUYECKOE
pasButue» [4, c. 104].

«B yacTHOCTH, OMHUM M3 peajbHBIX MHCTPYMEHTOB
BO3IEUCTBUS rocy1apcTBa Ha SKOHOMUYECKHE TTPOLIECCHI
B paMKaX KpeIUTHO-AEeHEXKHOMN MOJUTUKU SIBJISIETCS U3-
meHeHue LlenTtpanbHbiM bankom Poccuu KiaouyeBoit
cTaBKm» [35, . 28]. CyTb MOCTOSTHHOTO KOPPEKTUPOBAHMSI
KJI0YEeBOW CTaBKM 3aKJIOYAETCS B PEryJMpPOBAHUU
YPOBHSI UHMASALIUN U KOHTPOJIE (GPUHAHCOBBIX MOTOKOB
Ha rocygapCTBEHHOM YPOBHE.

Camo TMOoHSITHE KJIIOYEBOW CTaBKU OBLIO BBEIEHO
13.09.2013 1Ib PD [6], a ¢ 01.01.2016 ykazom LIb PD
cTaBKa pechrHaHCUPOBaHUS OblIa MpUpaBHEHA K KITIO-
yeBoit cTtaBke [7]. CoryracHO MHEHHWIO aBTOPOB 3TUX
M3MEHEHMI, UMEHHO KJII0UeBasl CTaBKa OTpaxkaeT pe-
aJbHYI0 CTOMMOCTD JIEHET.

JaHHOE BMELIATEIbCTBO B KPEAUTHO-ACHEXKHYIO CU-
CTEeMY CTpaHbl, HECOMHEHHO, OKa3bIBaeT BIMSIHUE Ha
pa3IMyYHbIE CEKTOPbl 9KOHOMUKHU.

PaccmoTpuM maHHYIO CBsI3b Ha MpuMepe oOpabdaThi-
Barolieit mpomeiiieHHoct P®D. Ha puc. 1 npencras-
JIeHa TMHaAMUKa U3MEHEHUI TeMIIOB pocTa 00pabaThi-
BalOILIEl TPOMBILIIEHHOCTH U KJ1toueBoii ctaBku LIb PD
B niepuon ¢ 2019 mmo 2024 . [8; 9].

HaHHbIe, TIpeacTaBIeHHbIE Ha pUC. 1, IEMOHCTpU-
PYIOT CTaOMJIBHBIN TIPUPOCT MPOU3BOICTBA 00padaThI-
BaloOIlICii IPOMBIIIUIEHHOCTH B MMPOLIECHTHOM COOTHOIIIE -
HUU K TIPEABIAYIIEeMY TOAY B IIPEICTaBICHHOM IIEpUOIEL.
IIpu aTOM MmpocaeKUBaeTCs €€ B3aMMOCBSI3b C IoKa3a-
TeJIeM KJII0UYeBOl cTaBKU. HarMeHbIIMii TeMI mpupocTa
MPOM3BOJICTBA 3a TIPUBEACHHBIN TTepHUO 0OpadaThIBa-
[ollYe TIPOU3BOJACTBA MpoaeMoHcTpupoBaiu B 2020 .
OpfHako CHUXeHUEe 00beMa OTTPYKEHHbBIX TOBAPOB MPO-
M3BOACTBAMU CBSI3aHO C KOBUAHBIMU OTPAHUYCHUSIMMU,
B pe3y/bTaTe KOTOPhIX OOJIBIIMHCTBO 00padaThIBAKOILINX
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Puc. 1. [InHamuka npupocTa npon3BoacTea obpabdarbiBaroLLent
NPOMbILLMEHHOCTY M KITHOYEBOWN CTaBKM B Poccuiickon
®epepauum 3a 2019-2024 rr.

MPOM3BOACTB ObIM BBIHYXIEHBI COKPATUTH 00bEMBI
Boimycka npoaykuuu [10]. CooTBeTCTBEHHO ¢ ocJiabiie-
HUEM KOBUIHBIX orpaHnyeHuit B 2021 r., npeanpusTus
00pabaThIBaloIIEli ITPOMBIIIEHHOCTH ITOCTETICHHO CMO-
[JIA BEPHYTHCS K CBOEMY HOPMaJIbHOMY O0beMY BBIITYCKA
MPOAYKINU, O YEM CBUIAETEIBCTBYET MPUPOCT IIPOU3-
Boacta B 2021 1. Ha 33,86% no otHoueHuo K 2020 1.
Hanee pacCMOTPUM AMHAMUKY 3aBUCUMOCTHU POCTa
MIPOM3BOJCTBA B 00OpadaThIBAIOIIEH ITPOMBIIIJICHHOCTHU
0T 00BbEMOB BbIIAaHHBLIX KpeauToB 3a 2019—2024 rr.

[8; 9].
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Puc. 2. [InHamuka 3aBUCUMOCTM pocTa Npou3BoacTBa
B 06pabatbiBaoLLert MPOMbILLIEHHOCTU OT 06bEMOB
BblAaHHbIX kKpeauTos 3a 2019-2024 rr.

Ha ocHOBe maHHBIX, IPEACTaBICHHBIX Ha PUC. 2, MbI
BUIMM, 4TO TTOKa3aTen MPOU3BOJICTBA B 00pabdaThiBa-
IOIIEN MPOMBILIJIEHHOCTU MOCTENIEHHO PACTyT U3 TOJa
B rof. To ke MOXHO cKa3aTh U MTPO TUHAMUKY 00BbEMOB
MpeAoCTaBIeHHbBIX KpeAUTOB. HanmeHbiuii TeMin pocra
3a TIPUBEACHHBIN ITeprol 00padaThIBAIOIIME TPOU3BO/I -
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cTBa npoaeMoHcTpuposaiu B 2020 ., 4TO TaKKe CBSI3aHO
C KOBUAHBIMHU OrpaHM4YeHUIMU. TakuM oOpa3oMm, B Ie-
puon ¢ 2019 mo 2024 r. HabaOOaeTCsI B3aUMOCBSI3b
MeXJay oObeMaMu MPOU3BOACTBA 00pabaThIBAIOIINX
OPEaNPUITUIA 1 00beMaMU KPEAUTOB, ITPEIOCTaBICHHBIX
JIAHHOW OTpacju MPOMBIIIJIEHHOCTH.

Kpome Toro, npuBeaeHHYIO BbIllI€ B3aMMOCBSI3b MO~
TBEPXKIAIOT JaHHBIE IIPOCPOUYEHHOI 3a10KEHHOCTH I10
KpeIuTaM U 3aliMaM MpearnpusaThil oopadaThiBaloNIei
MPOMBIIILIEHHOCTU, KoTopas B mepuos ¢ 2019 o 2024 .
cTabuIbHO CHUXKamnach (puc. 3) [11].
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Pwuc. 3. MNpocpoyerHas 3a00MmKeHHOCTb NO Kpeautam
1 3aiMam NpeanpuaTUin obpabaTbiBaOLLEN NPOMBILLIIEHHOCTH
3a 2019-2023 rr.

Oo0cyxaenus

B urtore, ncxost U3 BhIIETTPUBEACHHBIX JAHHBIX, MbI
MOXEM ClIeJIaTh BbIBOJ, UYTO KPEAUTHO-IEHEKHas MOJIU-
THUKa SIBJISETCS BaXXHBIM (haKTOpOM pa3BUTHUSI 0Opabda-
TBHIBAIOIIEH MPOMBIIIITIEHHOCTH. OHA CIOCOOCTBYET 00ec-
MeyeHnto (PUHAHCOBBIX PECYPCOB MPEANPUATUSM IS
peanu3aly MHBECTULIMOHHBIX MPOEKTOB, MOJEPHU3A-
LIMY MPOU3BOMCTBA U YBEJIUUYEHUS MPOU3BOACTBEHHBIX
MolHocTeil. KpeauTHast moaaepxka mo3BosieT yiayu-
IIUTh TOCTYI K (PMHAHCUPOBAHMIO TSI MAJIBIX U CPETHUX
MPEANPUSITUIA, UTO CITOCOOCTBYET UX Pa3BUTHIO U MPU-
BJICUCHUIO HOBBIX MHBECTUIINIA.

ITpu 5TOM BaxkHBIM (haKTOPOM SIBJISIETCS] TOCTYTI-
HOCTb KPEIUTOBAHUS AJs MPOMBIIIJICHHBIX MpPe-
npusiThii. baHkoBcKas cucTeMa JIoJKHA OBITh TOTOBA
MPEAOCTABIATh KPENUTHI MOJ] JOCTATOUHO HU3KUE TIPO-
LIEHTHBIC CTABKU U TMOKHME YCIOBMS, YTOOBI CTUMYJIH -
poBaTh MHBECTULIMU M MHHOBAIIMK B 00pabaThiBatoNiei
MPOMBIIILJIEHHOCTH.

OIHMM 13 OCHOBHBIX (DAKTOPOB BIMSIHUSI KPEAUTHO-
JIEHEXXHOM MOJUTUKU Ha 00pabaThIBAIOIIYIO MPOMBIIII-
JIEHHOCTb SIBJIIETCS YPOBEHD MPOIIEHTHBIX CTABOK. BbI-
COKME MPOLIEHTHbIE CTABKK MOTYT 3aTPYAHUTH AOCTYII
K KpeauTaMm JJisl TPOMBIILICHHBIX TTPEATPUATUIA, YTO
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MPUBEAET K CHUXKEHUIO MHBECTULIMI B Pa3BUTUE TPO-
M3BOJICTBA M COKpAIlleHUIO BhITycKa. CHIDKEHUE IIPO-
LICHTHBIX CTABOK, HAIIPOTUB, CTUMYJIMPYET NUHBECTULI-
OHHYIO aKTMBHOCTb M CITOCOOCTBYET POCTY ITPOU3BO/I-
CTBa.

CoxpaHeHUe LIEHOBOI CTAOMJIBHOCTH SIBJISICTCS TJ1aB-
HOI LIEJbIO JEHEXXHO-KPEAUTHON MOJUTUKU Tocyaap-
ctBa. OHO BbIpaXXeHO B MOAJEP>KaAaHUU YPOBHS UH-
Gasun okoso 4% [12]. JaHHbiid ypoBeHb MHOISLMN
CIOCOOCTBYET KaK 0JIarONpUsSITHBIM YCJIIOBUSIM TSI OU3-
Heca, TaK M CTAOMIBHOCTU TTOKYIaTeJbHOM CITOCO0-
HOCTH HAallMOHAJIbHOM BaJIIOTHI, YTO B UTOTE MPUBOIUT
K YBEJIMUYEHUIO TOXOI0B HACEICHMUSI.

[Tpy 3TOM BaxkHO MMOMHUTH O COATAHCUPOBAHHOCTHU
U 3¢ GEKTUBHOCTU MEP KPEAUTHO-IEHEXKHOMN MOJIUTUKH,
YTOOBI N30€XaTh HEraTUBHBIX MOCJIEACTBUM, TAKMX KaK
WHQIISALMS, POCT IOJITOBOM HArpy3Ky Ha MPeIIIpUSTHS
U yXyalieHue (MHAHCOBOM YCTOMUYMBOCTU YKOHOMUKU
B 1esioM. [ToaToMy HEOOXOAMMO MOCTOSTHHO aHAIU3U-
pOBaTh U KOPPEKTUPOBATh MHCTPYMEHTBI KPEAUTHO-/E-
HEXXHOW MOJUTUKHU C YUYETOM TEKYILIEH S9KOHOMUYECKOMN
CUTyallUd U MEPCIEKTUB pa3BUTHUs 0OpabaThiBalOIIEH
MPOMBIILIJIEHHOCTH.

[Tonaepskka rocymapcTBa UTpaeT BaXKHYIO pOJIb B CTa-
OMJILHOCTM OTpacJjieit oopabdaThiBaIOIEi MPOMBILILJICH-
HOCTH, YTO TIO3BOJISIET CMSITYUTH BO3MEICTBUE MaKpO-
SKOHOMMYECKHUX MPOLIECCOB Ha OTpacib B 1iesoM. Hau-
Oosiee OJArONPUATHON MEPCHEKTUBOM I1s1 YBEIUUCHUSI
KOHKYPEHTOCITOCOOHOCTH OTpaciu oOpabdaThiBatoIieii
MPOMBIIIJIEHHOCTH SIBJISIETCSI TPAMOTHOE COYETaHUE Io-
CYyIapCTBEHHBIX MeP MOAIEPKKU U UCTIOIb30BAHUE Pbl-
HOYHBIX MEXaHU3MOB. JIs MOCTUXEHUS ITOM LeIU
HeoO0XoauMo OoJjiee AeTaJlbHOE U3YYeHUE KPUTEPUEB
pacripeneneHust GUMHAHCOBOW TOAAEPXKKHU TIPEATTPUSI-
TUSM JAaHHOW oTpaciu. B mepcrekTuBe 3TO MO3BOJUT
MOBBICUTH 3(h(HEeKTUBHOCTH (DYHKIIMOHUPOBAHUS KaK
KOHKPETHBIX cep MpOM3BOICTBA, TaK U BCEil oTeue-
CTBEHHOM MPOMBIIILICHHOCTH.

3akiaoueHue

W3yuuB BaustHUE KPEOAUTHO-ICHEXKHON MOTUTUKHI
Ha oO0pabaThIBAaIOIIYI0 MPOMBIIIJIEHHOCTh CTPaHBHI,
MOXHO ClIeJIaTh ClAeAylollre BbIBOAbl. B cOBpeMeHHBIX
YCIOBUSIX 9KOHOMUYECKON HECTAOMJILHOCTU U KOHKY-
PEHLIMY Ha PbIHKE MOOIIPEHNE MPOMBIIIJIEHHOIO CEeK-
TOpa 4Yepe3 BO3MOXHOCTU KPEeIUTOBAHUS U TOCyAap-
CTBEHHOM MOOAEPXKKM CTAHOBUTCSI BCE Oosiee aKTyaslb-
HbIM. KpeauTHo-AeHexXHas MOJUTUKA MIPEeACTaBIsIeT
BBICOKYIO 3HAUMMOCTb JIJIs1 pa3BUTHUS 0OpabaThiBaoLIei
npomblilieHHoCcTU. CTabWibHAas U 1ieIeHapaBIeHHas
KpEeIUTHO-ICHEKHAS TTOJIUTHUKA CITIOCOOCTBYET YBEJIMUe-
HUIO MHBECTUILINI B MH(MPACTPYKTYPY, TEXHOJIOTMIECKOE
pa3BuUTHE U POCT Mpou3BoacTBa. Ee mpaBuibHOE yrpas-
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JIEHME MOXET CIIOCOOCTBOBATH CTUMY/IMPOBAHUIO NHBE-
CTULIMI, TOBBILIEHUIO TTPOU3BOACTBEHHO aKTUBHOCTU
U KOHKYPEHTOCITOCOOHOCTH MPOMBIILIEHHBIX MPEN-
MPUSATUI, YTO B UTOIE€ CIIOCOOCTBYET 9KOHOMUYECKOMY
POCTY U Pa3BUTUIO CTPAHBI.

OnHako HEOOXOIMMO YUYUTHIBATH OCOOEHHOCTH OT-
paclieBoil CTPYKTYpbl 3KOHOMMKU U ee cOaTaHCUPO-
BaHHOE pa3BUTHE MPU HOPMUPOBAHUU KPEAUTHO-E-
HEXHOM MOJUTUKU. [IpuopuTeThl B BhIAEIEHUN Kpe-
JUTHBIX PECYpCOB CIIEAyeT OMpeaesiTh UCXOIsT U3
MOTPEOHOCTE PhIHKA, CTUMYJIUPYS MMEPCIEKTUBHbIE
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[IpaBrIbHO OpraHM30BaHHAs W TOJAEpXKUBaeMast
IOJINTUKA B 3TOI cpepe crocoOCTBYET CTUMYJIMPOBA-
HUIO0 9KOHOMMYECKOTO POCTa, YBEJTUUEHUIO TTPOU3BO/I-
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