


JJ1IeMEeHTHbI JE€HEKHOM CHCTEMbI

JleHesKHAsl e IMHMUIIA - OTO YCTAHOBJICHHBIN B 3aKOHO/IATEILHOM MOPSJIKE ACHEKHbBIN
3HAK, CIyKallui JJIs COM3MEPEHUSI U BhIpaKEHUS 1IEH TOBAPOB U yCayT. B
OOJIBIIIMHCTBE CTPaH JACHUCTBYET JAecsTuuHas cucteMa nenenus (1 pyons = 100
xonetikam, 1 nomnap CIIIA = 100 uenram)

OdunmnanabHbIi MacITa0 HEeH YyTPATWI SKOHOMUYECKUN CMBICII C TPEKPAIICHUEM
pa3MeHa KpeIUTHBIX JICHET Ha 30J10T0. Teneps MacTaboM LeH SBISIETCS Ha3BAHUE
JNEHE)KHOU €IMHULIBI

Bujabl aeHer - 3To 3aKOHHBIC TIIaTeKHBIC CPECTBA (KPEAUTHBIC 1 OyMa)kKHBIC ICHBIH,
pa3meHHas MmoHeTa). Hanpumep, B BennkoOpuTannu B 00paIieHnu HaXOasITCS
6ankHOTHI B 50, 20, 10, 51 1 ¢. ct., MmorEeTHI B 1 . cT., 50, 10, 5, 2 menca, 1 u 1/2
MIeHHH | T.1. B TO ke BpeMsI B OT/ICNIPHBIX CTpaHaX HapsAay ¢ OaHKHOTaMU B
oOpallleHru HaxoaaTcs U kazHadernckue oumetsl (CIITA).

IMHCCUOHHASI CHCTEMA - 3TO 3aKOHOJIATEJIbHO YCTAHOBJICHHBIN MOPSIOK BBIITYCKa
OAHKHOT PMHUCCHUOHHBIMHM OaHKaMH, a Ka3HAYEHCKUX OMJICTOB M MOHETHI -
MUHHUCTEPCTBAMU (DMHAHCOB (Ka3HAYEMCTBAMM )

T'ocynapcTBeHHbBIN annmapar, peryJiupyoiri JeHeKHoe o0paleHmne
(«moHeTapHbIe BaacTu») - [lentpobank u [IpaButensctBo (MuUHHUCTEPCTBO
(brHaHCOB)



B oOpariennu HaxoasTCs
HEpa3MEHHBIC Ha Jipar. METaJlJIbI

OtcyTcTBHE OUIIMATBHOTO KPEIUTHBIC JCHBI'H, KOTOPBIC
30JI0TOTO COJICPIKAHUS, 30JI0TOTO IIPU OIPEACIICHHBIX
obOecreueHus 1 pa3MeHa 00CTOITEIbCTBAX
KPEIUTHBIX JICHET Ha 30JI0TO MOT'YT IIPEBPATUTHCS 3HAKU
CTOUMOCTH, JTUIICHHEIE
IIEHHOCTH

XapakrepHble YepPThl
COBPEMEHHBbIX JI€HEKHBIX
CHCTEM YKOHOMHYECKH
Pa3BUTBIX TOCYAAPCTB

Poct nonu O0e3HaInyHOro

o0opoTa B 00111eM 00bEME Ycunenue rocynapcTBEHHOTO
JICHE)KHOTO 00pallieHus, mpu pEryIupOBaHUs ICHEKHOTO
OJTHOBPEMEHHOM CHW>KEHHUU oOpaleHus

HaJIMYHOTO



OdurnanbHOM

JCHSKHOM ¢TMHUIICH Od¢urmanbHOE COOTHOIIICHUE
(BaJIIOTOI) SIBIISIETCS MEXTy pyOsieM U 30JI0TOM HE
pyoib, 1 pyOnb paBeH yCTaHaBIIMBAETCA

100 koreiikam

Bunamu neHer, HMEIOIMMUX
3aKOHHYO TUIATSKHYIO CHITY,
SIBIISIFOTCS OAaHKHOTEI U
MeTaJTnIecKas pa3MeHHas
MOHETA, 00ecIeueHHBIE BCEMU
akTuBaMHu lleHTpoOaHka u
SIBIITFOIITUECS €r0 0€3yCIIOBHBIMU
00s13aTeNILCTBAMU

3anpenieH BbITyCK
MHBIX JICHEKHBIX
CIUHMUI] U
Cypporaron

[Tpn oOMeHe TEHEKHBIX 3HAKOB CPOK U3BSATHUS
OaHKHOT U MOHET CTaporo oopasiia u3 oopaIeHus
HEe MOXKET OBITH MeHee 1 roma, HO He OoJiee 5 JIeT.
He nomyckarorcst kakue-11u60 orpaHUYCHHS 110
CyMMaM WJIA CyObeKTaM oOMeHa

HckntountenbHOE MpaBo
BBIITYCKa HAJIMYHBIX JICHET,
OpraHu3aluu uxX oOpalieHus u
U3BSTHUS UX U3 HETO HA
Tepputopun PO npuHaIICKUT
[lenaTpanpHOMYy OaHKY

IInarexu
OCYIIECTBISIOTCS

B HAJIMYHOU U
Oe3HamnyHOM hopmax

Cpoxk npoBeneHust
O€3HaJMYHBIX PACUETOB
B Mpejienax cyobeKTa
P® ne nomxen
PEBBIIATH 2
OIEPALMOHHBIX JTHEHU, &
B npeaenax PO - 5 nHen.



[TpuHUMNbI OpraHmn3aunn JeHEXHOU CUCTEMbI

NPUHIUIT HOMHHAJIA: YCTAHOBJICHUE B 3aKOHOJATEIILHOM MOPSJIKE
HAaUMCHOBAHMUS JCHEKHOU €IUHULIBI;

NPYHIAI MOHOIIOJIMH U YHUKAJIBLHOCTH: HCKIIFOUYUTEIBHBIM IIPABOM
BBIYCKAa HAJIMYHBIX JCHET, OpraHU3allii X OOpaIleHUs U U3bITHS
obmagaet LleHTpanbHbIN OaHK;

MPUHIUAI 0€3yCJ0BHOM 00513aTEJIbHOCTH: HA BCEW TEPPUTOPUHU
Poccumn 6aHkHOTHI 1 MOHETA [[eHTpanbHOrO 0aHKa 00s3aTeNIbHbBI K
IpUEMY MO UX HAPUIATECIbHOW CTOUMOCTH BO BCE BUIbI MIJIATEXKEN;

NPUHIKUI HEOTPAHUYEHHO 00MEHMBAEMOCTH: OAHKHOTHI 1 MOHETA
[{eHTpaibHOrO OaHKa SBJISIOTCS JICMCTBUTEIBHBIMU JI0 TEX MOP, MOKA
HE YCTAHOBJICH UX HOBBIM 00pa3ell; HEJOMYCTUMbI OTPAHUYCHUS
oOMEHa Mo CyMMaM M CyObEeKTaM OOMEHA; CPOKH OOMEHA MOTYT OBITh
or 1 no 5 ner.



[TpuHUMNbI OpraHmn3aunn JeHEXHOU CUCTEMbI

NPUHIUII IPABOBOT0 PEryJJMPOBAHMSA: BCE PEIICHHUS 110 OBOTY

BBIITyCKa B OOpAIIEHUE HOBBIX U U3BITUS CTAphIX OAHKHOT U MOHET
ABJIsA0TCA npeporaruBoit CoBera JupekTopoB LlenTpanbHOro 0aHKa
(mociie npeaBaputTebHOro nHpopmupoBanus [IpaBurenscTtBa PD);

IMPUHIMI HEHTPAJTU30BAHHOTO YIIPABJIECHUA I€HEKHOMU CUCTEMOM:
HAJIMYKE B CTPAHE €AUHOTO IOCYAAPCTBEHHOTO [IEHTPA, OMPEIECIISAIOIIETO
OCHOBBI OPraHU3alUM JEHEKHOTO 000POTa U PETYIUPYIOILIETO €r0;

NPUHIUN He3aBUCUMOCTH [leHTpaibHOro 0aHKa OT rocya1apcTrBa B
IIPOBEACHNUM SMHACCUOHHOM MOJWTHKH, a TAKKE BBIITOJIHCHAM 3a4a4 110
00€CIEUYCHUIO YCTOMUMBOCTH U CTAOMILHOCTH HAIIMOHAJILHOMN JCHEKHOM
CIUHULIBI;

NPUHIUAN PABHONPABHOIO J0CTYIIA IKOHOMHYECKUX areHTOB K
MPeaJI0KEHHUIO TCHEKHBIX PECYPCOB: PEATN3YETCS YEPE3 KPEAUTHBIN
KaHaJl MPEJIOKEHHUS JIEHET 10 MIPUEMIIEMOM JIJII BCEX YKOHOMMUYECKUX
areHTOB MPOLICHTHOM CTABKE;



[TpuHUMNbI OpraHmn3aunn JeHEXHOU CUCTEMbI

* INPHUHIMUI MPOTHO3MPOBAHUS U IJIAHUPOBAHUA JEHEKHOT0
000poTa: OCYIIECTBIISIETCS Y€PE3 MPOTHOZUPOBAHNE NOTPEOHOCTH
SKOHOMHYECKOTO 000pOTa B ICHbI'aX; HA OCHOBE COCTABJICHUSI
COOTBETCTBYIOIIMX NIPOrH030B bank Poccun naer oneHky
ONTUMAJIBHOIO NOTEHIIUAIBLHOTO MPEJIOKEHUSA IEHET U EMKOCTH
JIEHEKHOTO OOpaIlCHUA B LIEJI0M;

* NPUHIMI KPEAUTHOIO XapaKTepa AeHe;KHOU IMUCCHM: SMUCCUS
HAJIMYHBIX U OC3HAITMYHBIX JEHET OCYIIECTBIISIETCS
IPEUMYIIECTBEHHO HA OCHOBE KPEAUTHBIX OIEpaALIU;

* NPUHUUI HAA30PA U KOHTPOJIA 32 JCHEKHBIM 000POTOM: O3HAYAET,
YTO CO CTOPOHBI TOCYIAPCTBA YEPE3 OAHKOBCKYIO, (PMHAHCOBYIO,
HaJIOTOBYIO CUCTEMY JOJIKEH OBITh 00€CIIEUEH PErysIpHBIA KOHTPOJIb
1 HaJ30p 3a JICHEKHBIMM IIOTOKAMHM C MIOMOIIBIO aAMUHUCTPATUBHBIX
1 SKOHOMHUYECKUX METOJIOB.



NHa@banusa: CylHOCTb, (POPMBI IIPOSBJIEHU,
npudnHbl. ConaIbHO-3KOHOMMHYECKHE
IOCJaeACTBUA UHPIAIUU. [IpruunHbl HHQIIAINN B

Poccun




CYH_IHOCTI) I/IH(l)J'IHI_[I/II/II OCHOBHBIC TCOPCTHYCCKHUC 110XO/IbI

ABTOp IIpyuuunel CymuocTsb @OpMBbI IPOSIBICHUS
Huxurun CM. Obecuenenue jeHer Poct nen
Kosuiexrus Jucnpomnopuuu B Hapymenue 3akona Obecuenenue jieHer
aBTOpPOB mpouecce JEHEXKHOro obpalieHus
yueOHuKa 00111€CTBEHHOTO
«Jlenexnoe BOCIIPOM3BO/CTBA;
oOpamenue u IOJIUTHKA
KpeIuT rOCHOCTBYIOIIMX
KallMTAJIMCTUYEC | KJIaccoB (O4HA U3 e¢
KHX CTpaH» ueneu —
repepacipeiesicHue
HAMOHAJIBHOI'O J0X0/a U
HallMOHAIBLHOIO
Oorarcrsa B CBOIO 10JIb3Y
3a CYET CHUIKCHHUS
peasibHOM 3apaboTHOM
ILIAThl TPYISIIMXCS).
Bonbias Ilepenoimenue kanainos |Obecuenenue OyMaKHbIX
COBETCKast oOpareHus JICHET;
SHIUKJIONEMS U30bITOYHBIMU 1epepacIpeieieHue
OyMa@KHBIMH J€HbraMH | 001IECTBEHHOIO
IIPOJIYKTa U
HAI[MOHAJILHOI'O JI0X0/Ja
MEXIY OTPacisiMU
HapOIHOIO X035 CTBa,
MEX1y 001IeCTBEHHBIMU
KJIACCAMU U I'pyIIIaMu
HACEJICHHUS B 110JIb3Y
! UMyIIMX KIACCOB




MoserapucTckas Moae b HHQUIAIHH

MG Haburrounsii Texyuuuit yposeHs WUndusumonssie
POCT MPELTOXKCHMS EE— —
crpoc MHASLHK OXHMAAHMS
AcHer
Pucynox 2
Keitncnanckasn Moaeas nadasaman
BKCHNaHCHOHMCTCKAs
JNCHCXKHO-KPCANUTHAS B WM 30biTOuHBIHi CcrIpoc
MOJIMTHKA

Pocr ueH Ha ceipbe.
Onepexaioummit poct

[MoBbiuieHue H3nepxeK

e
3apPIUIAThi 110 CPABHCHMIO NPOK3BOJACTBA
T 7 C POCTOM
NPOU3BOANTEIBHOCTH
TPpyia
MomnonobiHoe
» ™ PoCT MOHOMO/IBHBIX 1ICH

NOJTOXKCHHC

Texymmii
YPOBeHb
undmnum




CyIIHOCTh HH(IIALIMU: OCHOBHBIEC TEOPETUUECKHUE TTOIXO0IbI

ABTOpD [Ipuuuns: Cymnocts ®OpMBI IIPOSIBICHUS
Kosnos I A. HUcnons3oBanue Obecuenenue OyMaKHbBIX
rOCHOACTBYIOIIUMH JICHET;
KJIaCCaMH B nepepacipeeseHue
KalUTAIUCTHYECKOM HallMOHAJIBHOIO J0X0/1a B
X03sticTBE OyMa)kHO- HHTEpecax
JEHEXKHONU IMUCCUHU IOCHOACTBYIOIUX
KJIACCOB,;
PacCTpoOMCTBO MEXaHU3Ma
IIPOM3BOJCTBA U
oOpalueHus ToBapoB
Mapssicun M.IL. | Hecbanancuposansnocts |Poct neH Ha TOBaphl U Obecuenenue
BOCIIPOU3BOJICTBEHHOIO | YCIYTI'H HalMOHAILHOU
1poLecca 4 JACHEKHOro JEHEKHOHN €IUHULIBI
obopora
Kpacasuna JLH. | [lenexuslie u IIpogommkuTensHbI pocT

HeJleHEeKHbIe GaKTopsbl,
I10POXK1aeMBbIe
JUCIPOIIOPLUSMHU B
mnpouecce
BOCIIPOMU3BOJICTBA U
3KOHOMHYECKOH
IOJIUTHKOH,
BBI3BIBAIOILICH
OTPHLIATEIIbHEIE
COLIMAJILHO-
3KOHOMUYECKUE
I10CJIEICTBUS

LeH ¥ obecLeHEeHUs
JIEHEer




CyIHOCTh UH(DIISILIMK: OCHOBHBIE TEOPETHYSCKUE TTOAXOIbI

ABTOp [Ipuyunb CymsocTs ®DOpMBI IPOSIBICHUS
Bypnaukos B.K. | Makposkonomuueckoe |ObecueHeHue jgeHer Poct nen
HECOOTBETCTBHE
JEHEXHOM ¥ TOBApHOHU
Mmacce
Cyxapes O.C. [Toseuuenue ypoBus nueH | ObecLieHEHUE ICHEKHOM

€IMHULB! (CHUKEHHE €€
IIOKYIIaTeILHOM CHUJIbI)

Marioxuu I

®dopMa CKpLITOrO
(IIpeIHaMEPEHHOr0 UIIK
CTUXUHHOI'0) NepesiuBa
KalyTajia u
1epepacipeaeIeHUust
0011eCTBEHHOI O
IIPOYKTa U
HAllMOHAIBHOI'O J10X0/1a
Mexay chepamu
BOCIIPOU3BOJICTBA, a
TAKOKE MEXIY

001 ecTBEHHBIMU
KJIaCCaMH U IpyIIaMu
HaCEICHUs,
OCYLUECTBIISIEMOI'0 Yepes
LIEHBI

Maunesuu B.E.

IloBeiIEHUE 1IEH

ObecLeHeHUE JCHEKHOU
€ IUHHULIBI




OnpeneneHuss MHQISLUA U €€ «KOPECHb

HecOasaHCHPOBAHHOCTD J€HEAKHOTO M TOBAPHOIO PHIHKOB

Bypnaukos B.K. ObecueHeHne JeHET, BRIPaXarolleecs B pOCTe LieH. [1aBHas mpruYKuHa 3TOT0
TpOLECCa COCTOUT B MAKPOIKOHOMUYECKOM HECOOTBETCTBUU AECHEKHOU U
TOBapHOM Macc.

Konnextus aBTopoB |PoCT LieH Ha TOBApHI U YCIyTH, 00yCIOBIEHHBINA HECOATAHCHPOBAHHOCTHIO

yueOHMKa JIEHEKHOU U TOBAPHOM Macc, IPUBOAILEH K 00ECLIEHEHN 0 HALIMOHATBHOU

«DHHAHCHI, IEHEXHOU eIUHHUIBI (TTAJEHHUIO €€ MOKYMATEeNbHOM CIIOCOOHOCTH —

JICHEXKH 0€ OCHOBHO¥ ()OPMBI CTOMMOCTH JEHET).

obpamieHue u

KpeguT» MOJ pex.

Pomanosckoro M.B.




OnpenencHus HHPISIIUNA U €€ «KOPCHBY

Ilepepacnpenesienne 6orarcTBa u J0x041a

bonpmas coerckas |[lepenonsenue kaHanoB oOpanieHus H30BITOYHBIMU Oy MaKHBIMH
SHIUKITONEIHS JIEHbTaMH, BBI3BIBAIOIIEE UX 00ECIICHEHNUE U NIEpEPACTIPEIEICHIE
00111€CTBEHHOTO NIPOAYKTa ¥ HALIMOHATBLHOTO JOX0Aa MEXIY OTPAaciIiMH
HapOJHOTO XO3fAHUCTBA, MEXIY 00IIECTBEHHBIMU KIaCCaMH U IPyNIaMU
HACEJICHH B MONb3y HMYIIUX KJIacCOB.

bperens 3.41. [lepenonnenue cdepsr oOpameHus H30bITOUHON MACCOH A€ HEKHBIX 3HAKOB,
BBI3bIBaIOLIEE UX 00€CIIEHEHHE U BEAYIEE K IepepacipeaeIeHUIO
HAI[MOHAJIBHOTO J0X0Ja U HAIIMOHAIBHOTO O0raTCTBA B MOJbB3Y
3KCILTyaTaTOPCKUX KIacCOB, B ylIepO TpyAAIIMMCS.

Kozno I'A. (xanuTanucTudeckas uHGIAIKA). Takoe UCmonb30BaHKE
TOCIOACTBYIOIIMMHU KJIaCCaMH B KaIIUTATUCTHYECKOM X03AHCTBE OyMakHO-
OEHEKHOU IMUCCHH, KOTOPOE BBEAET K 00ECIIEHEHU IO OyMa)KHBIX JIEHET,
nepepacnpeneneHu 0 HaMOHAIbHOTO J0X0a B UHTEPECaX ITUX KIaCCOB U
K PacCTPOMCTBY MEXaHM3Ma IPOM3BOACTBA M 00paIIeHHs TOBAPOB B
KaHUTaJIUCTHYECKOM XO3SAHCTBE.




OnpeneincHus HHPISLIUNA U €€ «KOPCHBY

IlepepacnpenesieHue dorarcTBa u J0xo4a

Mapsscun M.III. 1.(Mudnsauus no ¢popme). PocT 11eH Ha TOBapH! U YCIyTH, 00yCII0BIEHHBIH
HecOaJlaHCHPOBaHHOCTHIO BOCIIPOM3BOACTBEHHOIO NIPOLIECCA U JEHEIKHOTO
000poTa ¥ NPUBOAAIIMKN K 00ECIIEHEHUIO HAIIMOHAIBHON JEHEXH OU
€JUHHULIBL.

2.(Uadnauus no cogepxanuio). EAMHCTBO Tpex B3anM0O00yCIOBIE HHBIX
mpoleccoB: OaTaHCHUPOBAaHUE CIIPOCA U NPEIIOKEH U Ha
MaKpO3KOHOMHUYECKOM YPOBHE; IIepepacnpeaeieHue 10 0aBneHHON
CTOMMOCTHU MEXIY OTACIbHBIMU CyOb€KTaMU BOCIIPOM3BOACTBA
MaTepuanbHOU chepsl IKOHOMUUECKOHN AEATEIbHOCTH; U3BICUEHUE UMHU
HHGIAIUOHHOTO J0XO0/a.

3.AHCcTpYyMEHT KOMIIeHCaui GUHAHCOBBIX AePUIIUTOB B chepe
MaTepHaIbHOro MPOU3BOACTBA.

Marwoxus [T. 1.®opMma CKpHITOTO (IpeAHAMEPEHHOTO WIIM CTUXHUHOTIO ) IEPETHBA
KaluTaua ¥ rnepepacnpeneneHus 00mecTBEHHOIO POAYKTa U
HallMOHAJIBHOTO J0X04a MeXIy chepaMu BOCIPOU3BOACTBA, @ TAKKE MEXKIY
00111€CTBEHHBIMH KJIACCAMU U TPYNINaMU HACEIEHHUS, OCYIIECTBIAEMOTO
gepe3 neHsl. Ha MUpOBOM KanMTanMCTUYECKOM PHIHKE II€pepacupeneieHue
MOCPEACTBOM MUHQNIAIMY UAET B M0JIb3Y IMPOMBIIUIEHHO Pa3BUTHIX
KalMUTATUCTUYECKUX TOCYAapCTB B yuiepO pa3BUBAIOMIUMCS CTPaHAM.

2.B y3KOM CMBICHIE CI0Ba, HHQIALMA - 3TO MOJTUTHKA.

Potbapa M. MonreHHHYECKOE H3BATHE COOCTBEHHOCTH. MOIIIHEIN ¥ HEABHBIH CIIOCO0, C
MIOMOIIBI0 KOTOPOTO TOCYAapCTBO IIPUCBAMBAET CPEACTBA HACEIICHUA,
6e3bone3HeHHas ¥ OTTOTO enle Oonee omacHas hopma HAIOT00OI0KEHHUS.

Coxonun b.M. Opyzaue Br1acTu. TO HE POCT LI€H, @ IPUYMHEI, K HEMY IIPUBOIAIIKUE.




OnpeneneHuss THQISIIUNA U €€ KKOPECHBY

PesyabTar BiIMsiHHS Pa3JHYHbIX HAKTOPOB

Boctpukos IL.A. XpOHMYECKUH POCT LIEH, BHI3BIBAEMBIH HE TOJIBKO NEPENOTHEHHEM KaHAIOB
o0pameHus H30BITOYHOM MACCOH JEHET, HO U IIPUCYIIUM COBPEMEHHOMY
KaluTaIu3My HEJCHEKHBIMU (aKTOPaMH poCTa JOPOTOBH3HEL.

Kpacasuna JI.H. [IpogomxuTenbHEIA POCT LIEH U 00ECLIEHEHHS JEHET T0]I BIHSAHUEM
ICHEKHBIX M HEJEHEKHBIX (aKTOPOB, IOPOXKAAEMBIX JMCTIPOIOPLUAMY B
TPOLIECCE BOCTIPOU3BOACTBA ¥ SKOHOMUYECKOH TIOMMUTUKOH, BBI3BIBAKOIIEH
OTPHULATENbHBIE COLMATBHO-3KOHOMHYECKUE MTOCTEACTBHA.

Cemenos C.K. MHorodakropHoe ABNEHHE, OTPAKAIOMIEE CHEKHBIM, TPOM3BOICTBEHHBIH
1 BOCTIPOU3BOJCTBEHHBIN NPOLIECCHI; HapylIeHHe Dananca crpoca-
TPEIIOXKEHUA JAEHET M APYTHX IPONOPLUM SKOHOMHUKH, BRIPAXKAOIIEECS B
YBEIMYEHUH YPOBHA LIEH ¥ U30BITKE JACHET B 00palIeHHH.




OnpeneneHuss MHQISILIUNA U €€ KKOPECHbBY

ObecueHenune JeHer H pocT LeH

Manesuu B.E. ObecueHeHE AEHEKHON SQUHUIIBI B PE3YJIBTATE MOBBIIICHUSA LIEH.

Huxutua C.M. [IposBnsscs B obecuenenun gexer, oHa (uHGmauus — B.K.) Haxogut
Haubomee ApKoe BRIPAXKEHUE B POCTE LEH.

Cyxapes O.C. Takoe noBsImIeHKHE YPOBHA LIEH, TPU KOTOPOM HabnrogaeTcs obecreHeHne
ICHEKHOU €OUHUIIBI, TO €CTh CHIKEHHUE €€ MOKYNaTeIbHOM CUJIBI.

®epriocon H. (runepundsanus). Beerna u Be3ae ecTh GeHOMEH MONTUTHYECKUM, U
HaOII0IaeTCs TONBKO B TEX CTPaHaX, MOJUTUIECKAS 3KOHOMHUA KOTOPBIX
Jana cephe3HbId COOM.

Opuamer M. Bceerga u Be3ae ABIAETCS KPEOUTHO-ACHEKHBIM HEHOMEHOM, KOTOPBIX
MOPOXEH U CONPOBOXKIAETCA MOBBILIEHUEM JEHEKHOU MACCHI,
HaxopsAuencs B 00pameHuy, Haj BBy CKAEMOU MIPOTY KIUEH.




YcwiuBaer JUCIIPONIOPIIMUA B SKOHOMUKE:
HepaBHOMEPHLIM POCT I[eH Ha TOBAPhI yCYTYyOJISIET
HepPaBEHCTBO OTPACJIE€BLIX HOPM IPUOBLIH, YBEIUUNBAET
pa3pbIB MeKAy O0raThbIMU M O€IHBIMU CJ0SIMU
HaceJIeHUs;

OO6ecIrieHeHNE JIeHEeT CAePKUBAET IIPOIECChl HAKOIJIEHU S
KaIriTajia, pocT cOepeskeHU, JOJATOCPOUYHbIE
MHBECTHUIIUU U KPEIUTHI;

BrI3BIBaeT nmepesinB KalruTasia 13 IIPOU3BOJICTBA B chepy
oOpaIleHus: ToBapoB (TOPIoBJIs), I/ie KalluTaa ObICTPO
obopaunBaeTcsa U IPUHOCUT OO0JIbIIE IPUOBLIN;

ObeciieHnBalOTCs Bce GOPMbI HPOMBIILIEHHOTO
KaIllyTasia: IIPOU3BOACTBEHHBIN, TOBAPHBIU, J€HEKHDIU;



C:kaTue mIaTe;kecnocoOHOro CIIpoca B pe3yJIbTaTe
CHI>KeHMSI 3apab0THOM IJIaThl M1 GUKCUPOBAHHBIX
JI0XO/I0B 3aTPYAHAET COBIT Psiia TOBAPOB U CHUKAET
€MKOCTh BHYTPEHHET'O PHIHKA;

HckakaeT CTPYKTYPY HOTPeOUTEILCKOTO CIIpoca:
IIPOUCXOJIUT OETCTBO OT JIEHET K TOBAPHO-
MaTepUaJbHbIM IIEHHOCTSM;

BricoKasi CKJIOHHOCTD K IIOTPEOJIEHUIO MPENSTCTBYET
MHBECTUIIMOHHOU JIEATEbHOCTH U MMOIPHIBAET
SKOHOMHYECKHUU POCT;

OOeclieHNBaIOTCA OAHKOBCKHE PECYPCHI;



brojizKeTHas crcTeMa cTpazaeT OT obeclieHeH s
HaJI0TOBOM 0a3bl U APYTUX UCTOUHHUKOB,;

KpeauTopsl B 53KOHOMUKE IIPOUTPHIBAIOT, A
3a€MIIUKN — BBIUTPbIBAIOT OT UHMJIALNH;

ITogpbpiBaeTcs cTaOUIBHOCTD IEHEXKHOM CUCTEMBI,
pacTyT HHQJIAIUOHHBIE OXKHUIaHNI 1 HEYBEPEHHOCTD
B 3aBTpAIlIHEM JIHE, BOSHHUKAET HEJOBEPHE K
HAIlOHAJIbHBIM JIEHbIaM;

Yxyaiaercs: COCTOsSHME IIJIaTeKHOro bajaHca, Tak
Kak MHOISAIMA BANsAeT Ha MOHUKEHNE BaJIIOTHOTO
Kypca HallMOHAJIbHbBIX JeHET;



NH}asmus npoBoipyeT 0ercTBo Kamurasaa 13
CTPaHbI, YXyAIIaeT HHBECTUIINOHHBIN KJINMAT;

YxyamniaroTcs ycJ10BUs BHEIITHEN TOPTOBJIU:
IIOBBINIIEHNE€ BHYTPEHHUX I[€H CHUKAET
KOHKYPEHTOCIIOCOOHOCTh HAIITMOHAJIbHBIX
DKCIIOPTEPOB;

YceyrybisieTes: conuaabHO-IICUX0JIOTMYecKast
HEYCTOMYUBOCTD OOIIECTBA, YCUINBAETCS €TO
KpUMUHAJIN3all1A, Ha3pEBAIOT OIIIO3UIMOHHbIE
HACTPOEHMS 10 OTHOIIEHUIO K IIPaBSAIIEN BJIACTH.



BB, uHGhnAUMA X NPOLEHTHbIE CTaBKM
B cpanax bPUKC, CLLA u espo3oe’

KiroueBasa craBka, MPOIEHTHBIE CTABKU U
nH@anuAa B crpanax bPUKC, CIIIA,

Knio4esas (Lienesas) craska

CraBka 6aHKOBCKOro kpeau-

WHdnauus, B %

Temnb! npupocra BB, 8 %

LIeHTPnbHOro 6aHka, | Ta He(hUHAHCOBOMY CEKTOPY | K COOTBETCTBYIOLLEMY K COOTBETCTBYIOLLIEMY
% rof0BbIX Ha CpoK A0 1 rofa/l ro, | MecALy npefblAYLLEro rofa | KapTany npefblayLIero roga
% rogoBbIx
Poccus 9,0 10,44 39 2,5
Bpaaunus 8,25 46,8 2,7 -04
WHpua 6 95 2,4 9l
Kuait 4,35 4,35 14 6.9
tOAP 6,75 10,5 4,6 10
CLLA 1,0-1,25 40 1,7 22
EBp030Ha 0 2,2 1,5 2,2

" [laHHble M0 KNK04€BbIM (LIENIEBbIM) CTABKAM NMPUBEAEHB! MO COCTOAHMIO Ha 8.09.2017, no GaHKOBCKUM CTaBkam o KpeguTam — 3a Il keapran 2017,
1o uHepnaYmm - 3a mons 2017 ., no Temnam npupocta BBIT - 3a Il keapran 2017 r. (no bpasunmv u KOAP - 3a | keaptan 2017T7.).

Uctoyrukw: MBQ, ELIb, Bloomberg.




IToxkazarens uHGISIIHH, Y%

Toner

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
Hudasnus na MaKkpoypoBHe
Hunexc-nednsarop BBII 1193|1152 | 113,8 [ 118,0| 102,0 | 114,2 | 115,9| 107,4| 105,0 | 107,2| 108,2 | 103,6
Bazosas uHQIANHSA 108,3(107,8 | 111,0 | 113,6 | 108,3 [ 106,6 | 106,6 | 105,7 | 105,6 | 111,2 | 113,7 | 106,0
Hudasnusa Ha noTpedUTEILCKOM PhIHKE
HHaekc noTpeOUTEIECKHX LICH 1109(109,0| 111,9 | 113,3 (111,7 [106,9| 108,4 | 106,6( 106,5 | 111,4| 112,9| 1054
PocT 11eH Ha IPOIOBOILCTBCHHEIC TOBAPEI 109,6 ( 108,7 | 115,6 [ 116,5| 106,1 [ 112,9 | 103,9| 107,5(107,3 | 115.4| 114,0| 104,6
II:I‘;C;:HT.“ e i = 106,4 | 106,0 | 106,5 | 108,0 | 109,7 | 105,0 | 106,7 | 105,2 | 104,5 | 108,1 | 113,7 | 106,5
- beH3uH aBTOMOOHIBHBIH 115,8(110,9|108,5|101,2 | 108,0(106,5|114,9 | 106,8 | 105,7 | 108,9| 104,8 | 103,8
PocT 1ieH Ha OTAEIbHEIC IPYIIEI IUIATHEIX YCIIYT
HACEJICHHIO 121,0( 113,9| 113,3 | 1159 | 111,6 [ 108,1 | 108,7 | 107,3( 108,0( 110,5| 110,2 | 104,9
W3 nux:
;fj‘l’;:;ap“qm Ha KUITHILHO-KOMMYHRIBHEIC | 135 71 117,9 | 114,0 | 116,4 | 119,6 | 113,0 | 111,7 [ 109,4 | 109,8 | 109,4 | 110,1 | 105,4
=00 TRPRIPORHE JCFTH IAACARHPLEQLO 115,8 | 114,2 | 113,6 | 122,5 | 106,5 | 108,7 | 109,1 | 106,9 | 108,9 | 107,3 | 110,7 | 106,6
TpaHCcIopTa
- PocT 11cH Ha NEPBHYHOM PHIHKE KHIIbS 117,5| o, | .o | 110,31 92,4 | 100,3| 106,7 | 110,7| 104,8 | 105,7 | 99,7 | 99,6
JIMHAMHKA HeH NPOH3BOAUTE/IeH B PAa3JIMYHbBIX OTPAC/IAX IKOHOMHKH

PocT nen npou3soguTeneH NIPOMBIIUICHHON
NIPOOYKIIHH 113,4(110,4|125,1 | 93,0 (113,9(116,7|112,0| 105,1(103,7(105,9|110,7| 1074
PocT nen npoussoauTenci B o6padarsBalomux
IIPOM3BOJICTBAX 108,1|113,3|117,9|101,9(105,9|116,9| 108,3|103,2|102,7|108,5| 111,2 | 107,7
Poct nen Ha 100bIYy TOIUIMBHO-DHEPIreTHYECKUX
TIOJIC3HBIX MCKOIaEMBIX 135,3| 96,4 | 158,1 | 57,8 | 161,0(116,1 | 128,1 | 110,5|107,7| 97,0 | 109,8 | 107,6
PocT 1ieH B NIpOM3BOACTBE, pACIIPEACICHHH H
repejaade 3JICKTPOIHEPIHY, ra3a ¥ BOJLI 112,6|110,3|113,3|118,0( 118,3|113,8 | 105,1 | 107,0( 108,1 | 104,5| 109,3 | 105,1
PocT nen npousBoguTenei censxos. npoaykuuu | 103,01 110,4 | 130,2 | 102,5| 98,2 (123,6| 94,9 (110,8|102,7 | 114,1 | 108,5| 101,8




NHbaAnuA cripoca: BO3HUKAET, eCIU
COBOKYITHBIM CIIPOC Ha TOBAPHI U YCJIYTU B
SKOHOMUKE IIPEBBIIIAET UX [IPEeJI0KEHUE;

Nuadaanua n3aep:KeK: pa3BUBaAETCs, €CJIN
HaOJII0ZIaeTCs YBEJIUUEHNE 3aTPaT Ha IIPOU3BOCTBO
TOBAPOB U YCJIYT, YTO BBI3BIBA€T CUJIbHBIN POCT IieH
TOTOBBIX TOBAPOB U YCJYT;

AMMHUCTpAaTUBHAA HHQIALIUA
(osmuromnoJicTUUECKasi, yrpanjsieMas HHQIIAINA):
BO3HHUKAET, €CJIU IeJIasd OTPACIb IPOMBIILIIEHHOCTU
pelllaeT YBeJINUUTh IIEHBI HA CBOM TOBAPhI U YCIYTH
TSI TIOAHATUS IIPUOBLIH;



CTpyKTypHas — BO3HUKAET U3-34:

negopMari HapOJHO-XO3IMCTBEHHON CTPYKTYPHI,
(MUIMTapHU3aLUsI SKOHOMUKH, OTCTaBaHUE PA3BUTHUS
OTpaciei MOTPEOUTEIILCKOIO CEKTOPA);

CHHKCHHUS dYPPEKTUBHOCTH KAITUTATIOBIIOKECHUN U
CACPKUBAHMS pOCTa IMOTPEOICHUS;

HECOBEPIICHCTBA CUCTEMBI YIIPABJICHUS SKOHOMUKOM;

NHCTUTYIIMOHAJIbHAA — BbI3bIBAETCA
HECOBEPIIIEHCTBOM KayeCcTBa 3KOHOMHUYECKOU CPeAbl U €€
MHCTUTYTOB (MHCTUTYTOB I'DAKIaHCKOT'O OOIIECTBA).

PducKaJIbHaA — OTPAXKAET BJINAHNE IOCYyJAPCTBEHHOU
IIOJIUTUKU B 00J1aCTH HAJIOTOBOM MOJIUTHKH,
rOCYIapCTBEHHOTIO OI0A2KeTa, TOCyZapCTBEHHBIX PACX0/IOB;



OTKpsbITasA — MOJIOKUTENBHBIA POCT YPOBHSA IIEH B
YCJIOBUAX CBOOOZHBIX, HEPETYJINPYEMbIX
rOCyZIapCTBOM II€H;

IlogaBiaenHas (CKpbITasa) — yCUJIEHHE
TOBAPHOT'O Ae(PUIINTA, B YCJIOBHUAX JKECTKOTO
TOCYyZIapCTBEHHOT'O KOHTPOJIA 3 IleHaMU.

CoasrancupoBaHHAaA - [IeHbI pa3HBIX TOBAPOB
MEHAIOTCA B OITMHAKOBOU CTENEHH U OJHOBPEMEHHO;

HecOasrancupoBaHHAaA - [IeHbI HA TOBAPhl PACTYT
HEOJIMHAKOBO, YTO MOKET IIPUBECTU K HAPYIIEHUIO
[IEHOBBIX IIPOIIOPIIHU;



O:xuaaemMast - I03BOJIsET IPEANPUHATH MePHI 3aIIUThI. OOBIYHO
PaCCYMTHIBAETCA I'OCYIAPCTBEHHBIMUN OPraHaMU CTaTUCTHUKH;

Heo:xumaemas;

HNMnopTupyeMas — pPa3BUBAETCA II0/T BO3JEMCTBUEM BHEITHUX
(pbaKTOPOB, BBI3BIBAETCA UpE3MEPHBIM IIPUTOKOM B CTPAHY
MHOCTPAHHOU BaJIIOThI U IIOBBIIIEHHEM UMIIOPTHBIX II€H;

JKcrnopTUpyeMas - IePeHOCUTCS U3 OJHUX CTPaH B APyTHe
yepe3 MeXaHU3M MeKIYHapPOAHBIX DKOHOMHUYECKHUX OTHOIIIEHUH,
BO3IEHCTBYIOIINX Ha JIeHesKHOe obpallieHue, IaTesKeCIIOCOOHBIN
CIIPOC U II€HBI.

IToan3yuasa (ymepeHHas) - /o 10% B r'of;

Tl'astonupyomasn (Ckadkoo0pa3Han) - oT 10 10 100% B rof;
Bpicoxasa - 200-300% B rof;

I'munepuH@aanua - 40-50% B MeCAL, WU 1000% B TOZ.



—

Nudpasuua B Poccun ceroqus

~__— Buabl nH(pI occe

/

YMmepennan?
Nudasuus cnpoca?

Nupasuusa B Poccuu B 90-x 1.
Nudasuus usnepxex?

Tlasonupyromas uHdasuUA

Monetapnasi?
Nudpasuus cupoca Kpeautnan?
()
VMnopTupyemast Nmnoprupyemas’
H . Hemonerapuasn?
OCHIJIA MOHETAPHBIA XapaKTep AIMHHHCTPATHBHASK?
YacTU4YHO MOAABJICHHAS ®uckanbHas?
Hec6aiancupoBanHas WHCcTHTYHHOHATbHAN?
OtkpbiTas?
Caa00 nporuosupyemas 0
HecbanancupoBannasn’
Heoxunnaemasn IIporuo3upyemasn?
Heynpagiasiemas O:xunaemas?
Yunpasasieman?
HanuonajbHas P
Muposan?
CrpykrypHas?

IHonaBaennas?



/PTTEF&%H—BJI N3BOJICTBE.

B Poccun npoucxoauT MHQIISALAS U3ACPKEK

Tabmaua 2.19 - MHaekcsl LeH HA MPUOOPETEHHbIC MPOMBIIUICHHBIMH OPraHU3aUMAMU OCHOBHBIE BHIbI TOILTHBHO-
#OHEPTETHYECKUX PECYPCOB

['omsr
Bup pecypca a
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
Onexrposreprms | 1429 | 131,5 | 1238 [ 107,0( 112,2|109,9(108,4 | 118,3 | 10 | 20%2 | 113,3 | 107,5 | N0 | HOSH | 103,1
Temnosneprus 86 117,9 | 1268 | 111,8|109,7 | BI8I | 108,7|120,4 | IS | BIBI0 | 110,3 | 106,7 | HOM2 | B2 | 104,6
Hedrrs 16635 | 70,3 | 152N |88 | 94,3 M| 85,9 |IGIE | 293 | 2520 |16R3 | M2 | 103,5 | OGN | 684
a3 126,1(122,5 | 15908 | 1226 | 121,2 | BN ( 110,9|119,4 | 12552 | 1208 | 114,2 | IS | 20 | HIGI6 | 99.8
Bensun 187 | 86,3 | 97,8 | HIOH | 18535 | 1618 | 111,0 [ 109,2 | H0638 | 102,2|105,8 | 1S | 105,0 | 106
Poct nen
TIPOM3BOAUTENEH
IPOMBIILIEHHOM
TIPOTYKIMH 131,9(108,3|117,7|112,5| 128,8| 113,4 [ 110,4|125,1| 93,0 |113,9|116,7| 112,0{105,1 [ 103,7{105,9
Pocr nen
TIPOM3BOJUTENIEH B
00pabaThIBarOIIHX
OTpacIIX 1248| mp |113,2]115,8121,1]108,1(113,3|117,9(101,9|105,9|116,9|108,3103,2 | 101,6|108,5

Ilpumeyanue: 1BETOM BBIAEACHbI TEMIIBI POCTA LEH HA OTAEIbHBIC BHIB TOIUTMBHO-DHEPTETHUYECKHX PECYpCOB,
NpEGLIUIAIOWiUe MeMnbl pPOCMA WYeH Npou3sooumenei npoMbIULIEHHOU npoOyKyuu u obpabamvisaiouqux
npou3600cme B OTEIBHO B3ATOM TOLY.



POCT 11€H B IpOU3BOJICTBE.

B Poccun npoucxoauT MHQIIALUAS U3ACPKEK

Tabmuua 2.19 - Wnpekchl LeH Ha NpHOOpETEHHbIE MPOMBINUIEHHBIMH OPTaHM3AUMAMH OCHOBHBIC BH[IBI TOILTUBHO-

JHEPreTHYECKHX PECYPCOB

Tons
Bup pecypca a
2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
OIeKTPOIHEPTHA 108,4 | 1183 | [0 | W20 | 1133 | 1075 | 1082 | W08 | 103,1 | 1053
Temnosneprus 108,7 | 120,4 | 86 | B8N | 1103 | 106,7 | MO | B2 | 1046 | 1064
Hedrs 859 | IGM8 | 293 | B52 | 6B | M2B | 1035 | 09N | 8.4 | 2GR
I'a3 1109 | 119,4 | 12582 | 1208 | 1142 | I35 | W28 | W66 | 998 | 1068
Bensun 111,0 | 109,22 | J068 | 1022 | 1058 | [ISW | 1050 | HOGH | HOBH | 104,
PocT 1ieH npousBoauTenei
npoMblUieHHO mponykmuu | 1134 | 1104 | 1251 | 93,0 | 1139 | 116,7 | 112,0 | 1051 | 103,7 | 1059 | 110,7
PocT 1ieH Ipou3BOAUTENEH B
obpabarsBatomux orpacmax | 108,1 | 113,3 | 117,9 | 101,9 | 1059 | 116,9 | 1083 | 103,2 | 101,6 | 108,5 | 111,2

Ilpumeyanne: 1BETOM BBIJEICHBI TEMIbl POCTa LEH HA OTACNAbHBIE BUIbl TOILIMBHO-3HEPIETHYECKUX PECYPCOB,
npesviualouiue memMnbl pocma Yew Npou3eooumencii nPOMbIMNEHHOU NPoOYKYuu u o0b6pabamvisaioujux

npou3800cme B OTACIBHO B3ATOM I'OAY.




BriBOI:

[{eHbl HA MPOAYKIIMIO OTPACIIEN TOILUTMBHO-3HEPTETUYECKOTO
KOMILJIEKCA SABJISIIOTCA B POCCUN «TPAHCIIOPTHBIM CPEICTBOMY IS
MAacCIITAa0OHOTO MepepacnpenaejJeHuss HAlMOHAJBLHOI0 J10X01a B
NMPOU3BOACTBEHHOM chepe OTECUECTBEHHOU SKOHOMUKH,
OCHOBHBIM MCTOYHHUKOM HCKAKEHUS CTOMMOCTHBIX NPONOPIMIA
Y IPUYHHON HHQISAIMM [IEPEPACIIPEACTUTEILHOIO B MOJIb3Y
3TUX OTpaciie xapakrepa. Onepekamui pocT HeH B
TOIUIMBHO-IHEPreTHYECKUX, SKCIIOPTHO-OPUEHTUPOBAHHBIX
ChIPbEBBIX MOHOTIOJU3UPOBAHHBIX U HAITMOHAIIBHO
HEe3()(PEKTUBHBIX (C TOYKHU 3PECHUS YICIbHON 100aBICHHOU
CTOMMOCTH) OTPACIISIX MOATBEPKAACT ITIABHOE COICPIKAHUE
MHQIISIUN B COBpeMeHHOM Poccuu - mepepacnpeneaeHue
100aBJICEHHOU CTOUMOCTH B I0OJIbB3Y 3THX OTpacjieu yepes
YCTAHOBJICHHE «HOKHMII LIEH» U TUCIIPOIOPLUMA 1
TMHAMHUKE.




H(IISAUAS — 9TO «HOXKHULIBI LICH




COBPEMEHHOU DYKOHOMHUYECKOM JIUTEPATYPE

ABTOp

[puuunsl uHQIssuuL B Poccun

Cenuaros B.

Jucoponopuuu, AeGuumTel, 1ucOaIaHCHl ¥ IPOTUBOPEY U (BICKYIIIHE 32
co0OM pe3KOe MOBBIIEHUE LIEH KaK CrIoc00a BOCCTAHOBIICHU S
MaKpOIKOHOMHUYECKOTO PABHOBECHUS B OTCYTCTBUU CAMOPETYIUPY IOIIHUX
MEXaHU3MOB PBIHKA) MEXK]IY:

1. IIpou3BOACTBOM U NOTPEOICHUEM;

2. HanmoHaabHBIMUA HHTEPECAMU CTPAHBI U KOPIOPATUBHBEIMU
UHTEPECAMU;

2. PeasibHBIM CEKTOPOM U (DMHAHCOBBIM;

3. DKCHOPTHO-OPUEHTUPOBAHHBIMHA U BHYTPEHHE-OPUEHTUPOBAHHBEIMHU
OTpACIISIMH;

4. ®enepabHBIM LIEHTPOM U cyObekTaMu Deneparnuy;

5. Uatepecamu O0IBIIMHCTBA HACEIEHUS U GUHAHCOBOU OJIMTAPXUU.

Bbypnaukos B.K.

KadecTBO 3KOHOMHUYECKOUN CPEBI:

1. OcobeHHOCTH MAKPOIKOHOMUYECKOW TUHAMHUKY;

2. CTpyKTypa 3KOHOMUKU;

3. J1oAroCcpoyHbIE UKL 9KOHOMUYECKON KOHBIOHKTY PBI;

4. CpenHecpo4HbIE HUKINYECKUE KOIeOaHus;

5. OcoOeHHOCTH ACHEKHO-KPEAUTHOU U OIOMKETHOM MOJIUTHUKH;
6. llloku COBOKYITHOI'O CIPOCA U MPEIIOKECHHUS.




ﬁ\\

ABTOp IIpuyunbl uHQIsinuE B Poccun
Moucees P.C., 1. DKOHOMUYECKHU HUYEM HE OINPaBAAHHBIC 3aBHIICHUS LIEH OTACIBHBIMU
Conosos B.U. Y4aCTHUKAMH PBIHKA (KaK TOBAPOIPOU3BOAUTEISAMHU, TAK U TOPTOBLIAMH);
2. Ucnonb30BaHUE B KOPBICTHBIX LEIAX MOHOIOJIBHOTO MOJIOKEHUS Ha
PBIHKE;

3. U3meHeHus B HAJIOTOBOM U Tapu(HOM MMOJTUTUKE T'OCyqapCcTBa, B
IPOLICHTHOM MOJIUTUKE OAHKOB;

4. VI3MeHeHue CTPYKTYPhI U3IEPKEK IPOU3BOACTBA U 00paIIeHUs
BCJICACTBUE HAYYHO-TEXHUYECKOTO MMpOrpecca;

5. HachleHHOCTh phIHKA OTACIBHBIMUA TOBAPAMHU U YCIyTaMU;

6. YnopoxaHue Wi yACUICBICHUE UMIIOPTA U IKCIIOPTA;

7. Koppymniusi, BHESKOHOMUYECKHUE U PYTrUe (HaKTOpBL.

Cokonun b.M. «BuHOBHUKN» UHQIALMY:

1. TpancnoprHbi€ opranu3auu (0COOEHHO, XKEIE3HONOPOKHEIN U
TpyOOIPOBOIHBIA TPAHCIIOPT);

2. [IpeanpusaTus TOILTMBHOTO KOMILUIEKCA, BKJIIOYAs IPOU3BOIALIUE,
nepepadarbIBalONIMe U PEealIu3yIOUe CTPYKTYPHI;

3. [IpeanpusTus SHEPreTUKH (B IEPBYIO OYEPED, IIEKT POIHEPreTUKH );
4. XXumuniHO-KOMMY HaJIbHBIE CITYKOBI;

5. T'ocynapcTBEeHHAs BIIACTh;

6. [locpenuuyueckue CTpyKTyphl B cepe ONTOBOM U PO3HUYHOM
TOPTOBIIY;

7. DUHAHCOBBIE COEKY/ISHTHI.




ABTOp

IIpuynnsl uaduisuun B Poccun

[Tpockypun A.M.

PocT uHQUISILIMOHHBIX OJKUIAHUHM, Ha KOTOPBIA OKa3bIBAIOT BIMSHUE
ciepyomue Gakrops:

1. YeroituuBocTh MHQUIALMY ¥ €€ NPEeBbICHHE €€ GAKTUIECKOI0 YPOBHS
HaJ[ IUIaHOBLIM;

2. Poct tapudos XKKX, npunssmmi bopMy 3aKoHa;

3. UmnoprHas uHQUIALMS B YCIOBUSIX BHEIIHEIKOHOMUYECKOH
HeCcTabUIBLHOCTH U ¢1ab0ro pa3BUTHsI OTEYECTBEHHBIX IIPOU3BOICTB,
3aHSATBIX UMIIOPTO3aMELICHUEM;

4. IloreHumaibHas ONACHOCTh HAPACTAIOIIETO BIMBAHUS B
SKOHOMHYECKUM 000poT HEOOECICUEHHBIX IPOAYKLMEH KBa3U-pyOIIeH,
SMUTUPYEMBIX LleHTpaibHbBIM OaHKOM 11 IOKYIIKH HHOCTPAHHOH
BaJIIOTHI IIPY POCTE €€ IPUTOKA, CII0COOHOI0 YPE3MEPHO YKPEIUTH KYPC
pyous;

5. Pacumpenue Haka4ky S3KOHOMUKHA SMUCCHOHHBIMU pyOisiMu
[enTpansHoro 6anka, UCIOIL3YEMBIMY JUIsE IOKYIIKY Y Munduna
BaJIIOTHI pe3epBHOro GhoHja;

6. HeonpegeeHHOCTD 11yTe# BeIBoJA rocOropKkeTa U3 rirybokoro Kkpusuca
B YCIIOBUSIX OTCYTCTBHUS KOMILIEKCHO MHOI'OOTPACIEBOI'0 Pa3BUTHS
HKOHOMMKH;

7. IIpuBiieKarenbHOCTD J0JUIApa KaK MHCTPYMEHTA COXpaHEHUs
cOepeKeHUM U KPYIIHOHM J10JIM BaJIOTHBIX pe3epBoB banka Poccuu,
BJIOJKEHHBIX B KasHauerckue obiurammu CIIA;

8. [ToneITKa CTAaTUCTUYECKUX CIIyKO 1 MHUHOKOHOMUKY BBECTH ISt
HaceJeHus "KaJIbKYJISATOp NepCOHAIbHOM MHGUsiuK" (Takas MHUIMATHUBA
HaBOJIUT Ha MBICJIb, 4TO UHGUIALIUS B cTpaHe "yXKuilach'" HAJ0/ro0);

9. U36brrounas undopmanusi 0 MHONOKparHOH KOPPEKLUHU IIPOTHO3a
rof0BoM UHQUIALIMY B CTOPOHY I1OBBIILICHUS.

\\



HccaenoBanue, Hadjioaenue,
pacyeTsbl

BuiBoj

OKOHOMETPUYECKUE UCCIICIOBAHUS
90—x rr. XX Beka

Jonrocpoynas JuHaMUKa LEH 00a1aer
CaM OCTOSTEILH OCTBIO 10 OTHOIICHHIO K JICHEKHOHN Macce

bypnaukos B.K.

[{ens! noseimarorces seiejacrsue yekopeuust HTII u
HOBBILIEHUS [TPOU3BOAUTEILHOCTH TPyaa (C pocTOM
aBTOMAaTU3UPOBAHHbIX IIPOU3BOJICTB)

bypiaukos B.K.

DOpMUPOBAHUE LIEH HE OIPAHUYUBACTCS BO3JICHCTBUEM
MOHeTapHbIX dakropos. [Joirocpodnas IEHOBast JUHAMU KA
ob1aiaeT ONpeeICHHON CAMOCTOATEIILHOCTBIO 110
OTHOILECHHUIO K JICHEKHOM Macce

Jx. dyizenbeppu

Josrocpoynasi JMHAMUKA YPOBHS LIEH CBSI3aHa C
MU3MEHEHHUEM OOIIUX YACIbHBIX U3IEPKEK: TPYIOBBIX,
IUIATHBIX YCJIYT (BKIIOYAs AIEKTPOIHEPIUI0), CTOUMOCTH
HUMIIOPTHBIX (aKTOpOB IPOU3BOACTBA

CILA, 6ropo crarucruky, 1978 r.

Hupaexcrl IeH ChIPLEBIX TOBAPOB U TOBAPOB IEPBUYHOM
cTajiuu 00pabOTKU BBICTYNAIOT KaK OIIEPEkKAIOIIUE
UHAMKATOPEI NOTPEOUTENLCKON MH QUi

Kurai, 1984-1997 rr.

CpeaHerogoBsle TEMIIBI POCTA ACHEXKHOI0 arperara M2
cocrasisuiu 27,2%, BBII — 10,4%, undusinuu — 8,6%

Kuraii, 1996-2000 rr.

BBII Beipoc Ha 49%, nenexHast Macca — Ha 222%, LIeHBI
CHMKAJIMCh Ha 2-4% B roj (Oiiarogaps onepexaromeMy
POCTY IIPOU3BOJCTBA IIOTPEOUTEILCKUX TOBAPOB)




Hccaenosanne, HadJoaenue,
pacyersl

BoeiBox

Imurpuesa O., Ymakos /1.
OKOHOMETPUYECKUE PACUEThI VIS

14 crpan (B ToM yucie Poccun),
1999-2009 rr.,

OrcyTCrBre 3HAYUTEILHOM I1OI0KUTEILHOM
KOPPEJSILIMOHHOH CBSI3U MEKY JOJIEH rOCYIapCTBEHHBIX
pacxonoB B BBII ¥ rogoBsM pupocTOM AEHEKHOM MAcChl
(B IpOLIEHTAX K NPEABLIYIEMY I'O11Y)

HOmurpuesa O., Ymakos /1.
OKOHOMETPUYECKUE PACUETHI [UIs

14 crpan (B ToM yucie Poccun),
1999-2009 rr.,

OrcyTCTBYE 3HAYUTEILHOU IOTOKUTEILHOM
KOPPEJISLIUOHHON 3aBUCUMOCTH MEX]TY IIPUPOCTOM
rocpacxoios (B NPOLEHTAX K NPEAbIIYIIEMY IIEPUOLY) U
unquisuei. s Poccun nannasi KoppesiqdoHHas
3aBHCHMOCTD IOJIHOCTHIO OTCYTCTBYeT. B ornpeeneHHbIx
npejenax MoKHO GMHAHCHPOBATH rOCyIapcTBeHHbIe
pacxoab! (AepuuuT rocyrapcTBeHHOro 0rwomKera) 3a cyer
YHCTOH IMHCCHH, TAK KAK NPUPOCT JeHEKHOH MACChl He
Oyaer cka3pIBaTbCsl HA HHG/IS UK

Manesuy B.E., Epoxuna 10.B.

Pacuers! juis Poccuu 2000-2010 rr

Mexy geHexHou ¥ GUHAHCOBOM YKCIIAHCUEH U TMHAMUKOU
LIEH OTCYTCTBYET IIpsiMasi KOPPEJLMOHHAS 3aBUCUMOCTb.
MokHO JONYCTHTH CYIeCTBOBaHHE CKOpee 00paTHoH,
YeM PAMOM 3aBHCHMOCTH MEKIY JAeHEeKHO-QHHAHCOBOM
IKCIAHCHEH M JMHAMHKOH UeH
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~— lleHbI U IE€HBI'U. €CTh JIU CBA3H?

Hccaeposanue, Hab/io1eHne, pacyers BroiBoj

Josnorapesa O.A. B nepuog 2003-2013 rr. poer geHexno# Macehl ¢1ab0 CKa3bIBAJICH HA
Pacuerst s benopyceuu 2003-2013 rr. | nobimennn  uugasuun.  OIHAKO, KECTKAA JCHEKHO-KPEIMTHAA
nomutuka Hanuonamsnoro 6amka benopyccmu B 2008-2010 rr.
NPUBOIA K YCHICHHIO POCTa LIgH.
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AJIbHBIU DOC

O9KOHOMUKH

HccaenoBanue, Ha0J110jeHHE, PACYEThI

BriBo

OKOHOMETPUYECKUM aHAIU3, IIPOBECHHBIN
npod. AbpamoBoit M.A. (DPuHAHCOBEIH
yHuBepcureT npu [IpaBurenscte PO) 3a
nepuop 2002-2012 rr. ans Poccun, CIIA,

I'epmanun, Kuras

B nepuon 2002-2012 rr. B Poccuu poct o6nema
nenexuoro arperata M0 na 1% mnpuBommin k
pocty obwema BBII na 0,834%; M1 — Ha
0,782%; M2 — na 0,686%.

B nepuoa 2002-2012 rr. B CILIA poct 06Bmema
neHexHoro arperata M2 Ha 1% mnpuBogun K
pocty ob6vema BBII Ha 0,619%.

B nmepuox 2002-2012 rr. B I'epmanum poct
obbema geHexHoro arperara M2 Ha 1%
npuBoauiI K pocty 06bsema BBII Ha 0,426%.

B nmepuopn 2002-2012 rr. B Kurae poct o6nema
neHexHoro arperata M2 Ha 1% mnpuBogun K
pocty ob6sema BBII Ha 0,952%.
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€HbI'M U peaJIbHBIM POCT

= SKOHOMHUKHA
(2003-2013 rT.)
Tabmnuna 2 — Onenka snactuuHoctd BBII o pa3inyHbIM JEHEKHBIM arperaram
Crpana Kosddunuent Kosddumuent Kosduiment
MACTUYHOCTH MEXIY | PMACTMYHOCTH MEXIY | HSIaCTUYHOCTU MEXKIY
pocToM 00BbEMa pOCTOM 00beMa poCTOM 00beMa
JICHEKHOTO arperarta | JEHEKHOro arperara | JEHEKHOrO arperara
MO u pocrom BBII M1 u pocrom BBII M2 u pocrom BBII
Poccus 0,834 0,782 0,686
CIIA 0,667 0,474 0,619
OPI - 0,243* 0,426*
Kurait 1,263 1,052 0,952

* be3 yuema oenencrozo azpecama M0
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