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[TocnencrBust Kpusunca, CIipoOBOIMPOBAHHOTO ITaHIeMIel KOPOHABUPYCHOM NH(MEKITNN, O0HA-
KU HEJO0CTATOYHOCTDh TEKYIIEro MHCTPYMEHTAPHUs JJIsi IPEOJIOJIeHNs TTOCIeICTBUI KPU3UC-
HBIX IPOABJIEHUN, 9TO IMOBBICUIO BOCTPEOOBAHHOCTH HOBBIX MHCTPYMEHTOB JIJIsi JIOCTUXKEHUS
YCTOﬁqHBOFO 9KOHOMMHYIECKOI'O POCTa Ha d)OHe CHU2KaIOIMUXCA ITPOHNEHTHBIX CTaBOK. BO3HI/IK.Ha
HEOOXOIMMOCTD ITOMCKA HOBBIX MHCTPYMEHTOB JIJId JIOCTHXKEHHUS YCTONYMBOIO POCTA MHPOBOI
SKOHOMUKH. B JIaHHOM HMCCJIeJOBAHUY ITPOBEJIEH aHaJINu3 TEKYIIell CUTyaIlluu B MUPOBOI SKOHO-
muke, B dactHocTH B paseurbix (CIIA u EC) n passuBatomuxcs crpanax. Takzke OCBeIeHb!
Mepbl HEOOXOIMMOM JIEHEIKHO-KPEJIUTHON U OI0?KeTHO-HAJIOTOBOM MOJTUTHKHU /I CTUMYJIAPO-
BaHH{A 9KOHOMUYIECKOI'O POCTa B CJIO2KUBIINXCHA YCJIOBUAX.

B nacrosiiiiee Bpemsi akTyaJibHa, IIPo0JieMa HU3KUX TEMIIOB POCTa MUPOBOI SKOHOMUKH, yCY-
ryouBITIascd B X0/ PACIPOCTPAHEHNsT KOPOHABUPYCHON MHQEKITNU U TI0CJIE/IOBABIIEr0 B Kate-
CTBE OTBETHBIX Mep JIoKtayHa. Ha ocHOBe akTya/IbHBIX PAOOT BELYIIINUX UCCIEI0BATEIEH JTAHHOM
TEeMbI, IPOAHATN3UPOBAHDBI K/II0UEBbIE SKOHOMUYECKNE TTapaMeTPhl, CPeJIn KOTOPbIX WHM/IAINA,
JIOJITOBasI HArpy3Ka U JUHAMUKA IPOIEHTHBIX CTaBOK. B CBSA3M ¢ yXyIAIeHHeM U HeCTaOUIbHO-
CTHIO YKA3AHHBIX BBIIIE TIOKa3aTe el HeoOX0IMMO pean30BaTh KOMILIEKC Mep JJisd CTabu/m3a-
IIUU U YJIydIIeHns TeKyIeil cCuTyarun B MIpoBoil skoHOMuKe. lIpesmnosaraercs, 4ro B ciydae
HENPUHATUST HEOOXOIUMBIX OTBETHBIX Mep, CUTyalllsd MOYKET HEraTUBHO OTPa3UThCA Ha JI0JI-
rOCPOYHOM COCTOSTHMHM SKOHOMUKU. B 3aBepIleHn: UCCIe0OBAHUS JAI0TC HeOOXOUMbIE MEphI
bucKaIbHON U MOHETAPHON MOJUTUKY B TEKYIIUX yCJoBuAX [1].

Bopwba ¢ nocneacreusvu nangemun COVID-19 mpejcrapiisier coboil C/I0KHYIO 33/1a9y KaK
JJIA CbI/ICKaJIbH[)IX7 TaK 1 JOJigd MOHETapHBbIX BJIacTen. CI/ITyaJ_[I/IH C HU3KHUMMU IIPOICHTHBIMU CTaB-
KaMHU OIPDAaHUYMBAECT MHCTPYMEHTAPHUI IEHTPAJIbHBIX OAHKOB, B TO BpeMs KaK PEKOP/HO BBICO-
KUl yPOBEHD 33/I0J2KEHHOCTH CHUZKAET 3D DEeKTUBHOCTD (PUHAHCOBBIX MHTepBeHIwmil [2]. Tpeby-
eTCsi CKOOPJIUHUPOBaHHAsI CTpaTerus MOJUTUKY, HAIIPaBIeHHAsA Ha CO3JaHIe KOHTPOJIUPYEMOIrO
pocta uHGJISAIUN 1 yBenamdeHne Oojzkera B orBeT Ha mok COVID-19. Crparernsi cocrout B
TOM, 9TO (PUCKAJbHBII OpraH BBOJIUT YPE3BBbIYANHbBIN OI0/IKET, B TO BpeMs KaK JIEHEXKHO-Kpe-
JINTHBIN OpraH JIOMyCKaeT POCT UH(JIAINN JI/Id Y/IOBJIETBOPEHUS 3TOTO YPE3BBIYAHOTI0 OI0/12Ke-
Ta. DTa Mepa MMO3BOJIUT KOHTPOJMPOBATH POCT UHMJIAIME U YBeJIUIeHne OI0/[KeTa B OTBET Ha
COVID-19 [3].

Ceituac JIeHEXKHO-KPEIUTHASA U HAJIOTOBO-OI0/IZKeTHAs ITOJIUTUKHU, KaK IIyDOKO CILIETEHHBIE
GYHKIIT TroCcyIapCTBa, CTAJIKUBAIOTCS ¢ HaJIBUTAOIIEHCsS JIBOWHOMN JTOJrOCPOYHON TPOOIEMOIA.
Cumraercs, 9T0 UM HEODXOJMMO BEPHYTBHCS K <«IIpejiesaM 0e30TmacHOCTHY, ITO0BI OBITH B CO-
crostiuy 3(bHEKTUBHO BBIMOJIHITL CBOIO POJib 10 MakpocTtabummsanuu [4]. I kak Toabko o511
«IIpeJiesTbl 0e3011acHOCTH» OY/YT BOCCTAHOBJIEHBI, pPeajin3yeMble MePbI JOKHBI OCTaBaThCA B
paMKax «KOpHJI0pa CTabMIBHOCTHY, B KOTOPOM HM OJMH U3 HUX HE MOXKET IIOJBEPraTh OIAaCHO-
CTH JIPYTOTO WJIU JIOBOJIUTH €ro JI0 Ipejiesa. Kpome Toro, Jiisd MpoJIBUKEHUS BIIEpe/T ITOTpedyeT-
cs COYETAHUE «OMIOPTYHUCTUICCKON HOPMAJIU3AIMI» U CTPYKTYPHBIX peOPM JIJIs IIOBBIIIIEHIS
JIOJITOCPOYHOTO POCTA.
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To, kKak eBpormeiickue MOJUTUKH PelraT TPUJIEMMY COYeTaHUs aCUMMETPUYHBIX (PUCKaIb-
HBIX IIPABUJI, OTCYTCTBUE MEHTPAJIHLHOTO (PUHAHCOBOTO MOTEHIINAJIA U OTPAHUICHHON JIEHEeZKHO-
KPEJIUTHON TOJUTUKN B MOCTIIAHIEMIYECKON SKOHOMUKE, OIPEJIETUT YCTORIMBOCTH 30HBI €BPO
mepeJt JIMIOM OyJIyIuX MOTPsICeHUiT U mepexoj K Oostee yeroitumsoit momesn pocta [5]. Tlepe-
X0/l K CTPYKTYPHUPOBAHHON BEPTUKAJIBHON KOOPIMHAIIME MEXK/y HAIMOHAJbHBIME OO/ 2KeTaMu
u OrokeTamu EC momoxker obeciednTh aJeKBaTHY0 (PUHAHCOBYIO MO3UITNIO 1 N30eKaTh Upe3-
MEpHOIT HATPY3KH Ha €JIUHYIO JCHEXKHO-KPEJUTHYIO MTOJIUTHKY.
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