YK 339.74
TEHJIEHIIMU U ITIPOBJEMBI JEHEXKHO-KPEJIUTHOM MOJIUTUKHU CIIA
FO.T'. baptom
[Monecckuii rocynapcTBEeHHBIN YHUBEPCUTET, katerina.bartoshS@gmail.com

Annoramus. Jlenexuno-kpenutHas nmoauTtuka CILIA sBiseTcs oMHUM W3 KITIOYEBBIX (haKTOPOB, OTpe-
JIEISIIOIUX COCTOSIHME MHUPOBOM 3KOHOMUKHM. B aHHOHM CTaTbe paccMaTpHUBAECTCsl TEKYILEE COCTOSHHE
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neHexHo-kpeauTHou moauTuku CIIA, ee BIUsIHAE HA SKOHOMUYIECKYIO aKTUBHOCTH M TIEPCIICKTUBEI pa3-
BUTHUSA B OyayIIeM.

KuaroueBsble ciioBa: jeHexHO-KpeauTHas nonutuka; CIIIA; MoHeTapHasi MONMUTUKA; WHQISINS, KO-
HOMHUYECKHH POCT; TTOJINTHKA.

AKTyaJIbHOCTh U3Yy4€HUS JACHEkKHO-KpenuTHo! nonutuku CIIIA o0ycnoBieHa TakuMu (pakTopamMu Kak
9KOHOMHUYECKasi MOIIb, POJIb JOJUIapa, BIWSHUE Ha WHQIIALNNIO, NEHEKHO-KPEAWTHOE PETyIHpOBaHUE,
TEXHOJIOTHYECKIEe MHHOBAIHH.

Wzyuenue nenexHo-kpenuTHoU noautuku CIIIA BakHO It 5KOHOMHUCTOB, MHBECTOPOB, (PMHAHCOBBIX
AHAJIUTUKOB U IPYTUX CHELHUAIHUCTOB, TAK KaK 3TO MO3BOJISET UM JIyUIlle IOHUMATh COCTOSIHUE HIKOHOMMU-
KH, IPUHUMATH 000CHOBaHHBIC PEIICHUS U TPOTHO3UPOBATH Oy AYIIHE TPEHIBI.

Henexno-kpenutHas nonutuka CIIA HaXOIUTCS MO BIUSHUEM IBYX OCHOBHBIX IMOKA3aTENICH: IIU-
POKOM JIEHE)KHOW MACChl U YYETHOM IIPOLIECHTHOM CTaBKH.

OTH ABa MOKa3aTelsl TECHO CBSI3aHBI: U3MEHEHUE OJHOTO MOKET MPUBECTH K M3MEHEHHUIO APYTOro.
Hamnpumep, ecniu @PC cHIKaeT yIETHYIO MPOIIEHTHYIO CTaBKY, 3TO MOXKET MPUBECTU K YBEIIMUCHUIO IITH-
POKOIi IEHS)KHOH MacChl, MOCKOJIbKY OaHKH OyayT 00Je€ OXOTHO MPEAOCTABNIATh KpeauTsl. Y HaobopoT,
€CJIM YUYETHAasl CTaBKa MOBBILIAETCS, 3TO MOXKET CHU3UTh CIIPOC HA KPEAUTHI, UTO, B CBOIO 0UYEPElb, MOXKET
MPUBECTH K YMEHBIIIEHUIO JICHEKHOU MACCHI.

JlaHHBIC 110 KOJIMYECTBY MIMPOKOH neHex)HOoM Macce 3a 2014-2023 roas! mpeacTaBiieHb B TabmuIe 1.

Tab6muma 1. — JlarHbBIe IO IHpOKOH AeHexHO# Macce B CIIA 3a 2014-2023 roasr

Ton KommgectBo mmpokoit neHesxxHor Macchl, mupa. pomt. CIIHA

2014 11566

2015 121959
2016 13100,5
2017 13770,1
2018 14222,5
2019 15140,8
2020 18729,1
2021 21115,9
2022 21432,7
2023 20755,1

[Mpumeuanue — CoOCTBeHHAs pa3paboTKa HA OCHOBE MCTOYHHKA [4]

[To mpencTaBieHHBIM JaHHBIM B TA0MUIE | MOXKHO YBUICTh KaK M3MEHSJIOCH KOJIMYECTBO JICHEKHOM
Macchl 3a nepuon ¢ 2014 roga mo 2023 rox. HauGonpmuii mpupocT ASHEKHOW Macchl HaOMIOIAeTCs B
2020 u 2021 rogax no otHomenuto k 2019 u 2020 coorBercTtBeHHo. B 2020 rony mo cpaBHenuto ¢ 2019
roJIOM JIeHe)XHasg Macca yBenuumnack Ha 3 588,3 mupa. nomn. CIHA, a B 2021 rogy mo cpaBHEHHIO C
2020 yBenuumiack Ha 2 386,8 mupz. nosui. CIIA. B ocranbsHble TOJbl KOTHMYECTBO MIMPOKOM NEHEXKHOU
Macchl yBenmauBaioch Ha 300-900 mipa. gor. CIIIA.

Ha pucynke 1 npeacraBneHa TuHAMHUKa U3MEHEHUS IIHPOKOH T€HEKHOI MacChI.
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[Mupokas nenexnas macca B CIIA,
mipa. gos. CIITA
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Pucynok 1. — Illupokas nene:xxnasa macca B CIIA, mapa. gonia. CIIA
IMpumeuanne — CoOCTBeHHAs pa3paboTKa HA OCHOBE MCTOYHHKA [4]

YBenuuenue mupokoi aenexnoit maccel B CLIIA cBuaeTenscTBYyeT 0 pocte 00BbEMa cpeicTB odpaiiie-
HUS1, MOBBIILICHUHA SKOHOMUYECKON aKTUBHOCTH, CHIDKCHHH MPOLEHTHBIX CTABOK, FOCYJapCTBEHHBIX Me-

pax, BIUSHAW BHEITHUX (DAKTOPOB M MHQIISAITHH.
B Tabmurie 2 npeacraBieHb JaHHBIC TI0 TPOIeHTHOH ctaBke B CIIIA 3a 2014-2023 rr.

Ta6mmma 2. — IpornentHas ctaBka B CIIA 3a 2014-2023 1.

Ton IIpoueHTHas craBka

2014 0,25%
2015 0,25%
2016 0,50%
2017 1,25%
2018 2,25%
2019 2%

2020 0,25%
2021 0,25%
2022 3,25%
2023 5,50%

[Tpumeuanue — CoOcTBeHHast pa3paboTKa Ha OCHOBE MCTOYHUKA [5]

B nepuon ¢ 2014 no 2018 rog MOXHO YBUAETh AMHAMUKY yBelauueHus cTaBku mpoueHta. C 2018 mo
2019 ron HabmIOMAETCS HE3HAYUTEIFHOE YMEHBIICHUE TIPOIICHTHON CTaBKH, a B iepuox ¢ 2019 mo 2020
roJibI HaOII0JaeTCs 3HAYNTENIBHBIN CTIa 1 MPOIICHTHON CTaBKH.

JluHaMuKa U3MEHEHUs YYETHON CTaBKH
npouenta B CIIIA
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Pucynoxk 2. — JluHaMuKka U3MeHeHNs Y4eTHOM cTaBku npouenta B CIIHA
[Mpumeuanne — CoOcTBeHHAs pa3paboTKa HAa OCHOBE HCTOYHHKA [5]
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Ecnu B nuHamMuKe u3MeHEHHUs! MUPOKoH aeHexHo Macchl ¢ 2014 mo 2023 roa Mbl BUIUM TEHACHITUIO
YBEJIMYCHHS, TO B TMHAMUKE U3MEHEHUs cTaBku mporieHTa B CIIIA yTBepaaTh, YTO OHA YBEIUIUBACTCS,
HEJNb3sl.

C 2021 roga mo 2023 rox MOXKHO YBUIETh 3HAYUTENBHBIA CKa4dOK mpoueHTHoH cTtaBku (¢ 0,25% mo
5,5%).

Takum 00pa3oM, MOXKHO CKa3aTh, YTO MPOIICHTHAS CTaBKa MMeJia TSHACHIIMIO K YBEIIMYCHUIO, HO ObLIH
Y MEpUOABl CHUKEHUS. 3HAUUTEIBHBIM CKaYOK MpoLeHTHOH cTaBku ¢ 0,25% mo 5,5% B 2021-2023 rogax
MOXET OBITh CBSI3aH C Pa3IUIHBIMUA 3KOHOMHUYECKHMH (aKkTopamu, TaknMu Kak maagemus COVID-19,
TCOMOJUTHYECKUE COOBITHS H T.JI.

MO>KHO BBIIETUTH CIEIyIOIIHEe MPOoOIeMbl TeHeKHO-KpenuTHOH nonutuku CILIA:

1. Huzkas unbIAMA: OMHON M3 TpoOiieM NeHeXHO-KpeauTHo momutuku CIIA sBiseTcs To, 4TO
UHOISAIUS OCTACTCS CIUIIKOM HU3KOM, 9TO MOKET HETAaTUBHO CKa3aThCS HA IKOHOMHUYECKOM POCTE.

2. [IpotieHTHBIC CTaBKU: €IIe OJHOM MPOOIEMO SBISIETCS TO, YTO MPOICHTHBIC CTABKH CIUIIKOM HU3-
KH€, 9YTO MOKET IIPUBECTU K N30BITOYHOMY ITOTPEOIIEHUIO 1 HEJJOCTATOYHOMY HHBECTUPOBAHHUIO.

3. TexHOMIOTHYECKHE U3MEHEHUS: TakKe IPOOIEeMON MOXKET CTaTh BIUSHUE TEXHOJOTUICCKUX H3Me-
HEHUI1 Ha YKOHOMHKY, HAIIPUMED, TOSIBICHUE HOBBIX ()OPM JICHET WU TUIATEKHBIX CUCTEM.

4. PerynmupoBaHue: mMpoOIeMoil MOXKET CTaTh PETryJIHpOBaHNe (UHAHCOBBIX PHIHKOB, KOTOPOE MOXKET
OBITh CITUIIIKOM >KECTKAM WJIM HETOCTATOUYHBIM.

[TocneacTBUS ACHEKHO-KPEIUTHON MOJMTUKA MOTYT OBITH Pa3IUYHBIMH U 3aBUCIT OT KOHKPETHBIX
Mmep, npuHITEIX OPC. Hanpumep, MoBHIIIIEHHE TPOIEHTHON CTaBKM MOXET MPUBECTH K CHUKCHHIO HH-
(hrsin, HO TaK)Ke MOXKET CHU3UTh SKOHOMUYECKHU pocT. CHIDKEHHE TPOIIEHTHOW CTaBKH MOXKET CTHMY-
JIUPOBATh SKOHOMHUKY, HO TaK)KE€ MOXKET MPUBECTH K POCTY UHDIISAIIHH.

Kpome Toro, 1eHeKHO-KpeIUTHAS MTOJIMTUKA MOKET HMETh MEXK/[yHAPOIHBIE TIOCIIECTBUS, TOCKOJIBKY
M3MEHEHUS B JICHE)KHOW TOJHMTHUKE OJHOW CTpaHBl MOTYT IOBJIHATH Ha APyTue cTpaHbl. Hanmpumep, cHU-
»keHne npoueHTHo! ctaBku B CIIIA MoXeT mpuBeCTH K MPUTOKY KaluTalla U3 IPYTHX CTPaH, YTO MOXKET
BBI3BaTh POCT Kypca J0Juiapa U CHIDKEHUE KYPCOB JPYTUX BaJIOT.
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