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WHQasuus — noBblIeHne 00IIero ypoBHS LICH Ha TOBaphl
u yciuyru. llpu uHQsAnmuy 32 OIHY U Ty XK€ CYMMY JICHET 10
NPOIIECTBUA HEKOTOPOIO BPEMEHM MOXKHO OYAET KYIUTh
MEHBIIIC TOBAapOB M YCIyI, 4eM Ipexje. B »Tom ciydae
rOBOpSIT, 4YTO 3a MOPOIICAIIEEe BpeMs IMOKyIarejlbHas
CIIOCOOHOCTB JICHET CHU3WIACH, ICHBI'M YTPATUIIM YacTh CBOCH

pEeAIIbHOU CTOUMOCTH.



CYIIHOCTDb MHDJIALMM SKOHOMMWCTDI
TPAKTYIOT I1O-PABHOMY:

KaK IEpEIOJHCHUE KaHaJIOB  JICHEXKHOIo  OOpalleHUs
M30BITOYHBIMM OyMa)XKHBIMH JICHbI'aMH, BBI3BIBAIOIIMMM HX
OOCCIICHEHHE II0  OTHOIICHMIO K  30J0Ty, TOBapam,
MHOCTPAHHOU BaJIIOTE, COXPAHSIOIIEH MNPEKHIOK PEATBHYIO
IIEHHOCTh MJIM OOCCIICHUBIIICHCSA B MEHbBIIICH CTEIICHU;

Kak JIt000€e 00eCIieHeHnEe OyMaKHBIX JCHET;

KaK IOBBIIICHHUE OOIIEr0 YPOBHS 1ICH;

KaK MHOTO()AKTOPHBIM MPOIECC, HE MMEIOIINN OJTHO3HAYHOIO

TOJIKOBAHMUSI.



K ¢dakTopam aeHeKHOro oOpallicHMs OTHOCSTCS: IIE€PEIOJIHEHHE CQephl
oOpanieHuss M30BITOYHOM MacCOW AEHEKHBIX CPEACTB 3a CYET UYPE3MEPHOM
SMHUCCHM JICHET, MCIIOJb3yEMOM Ha MOKPBITHE OIMKETHOIO Je(pUINTA;
MIEPEHACHIIICHUE KPEAUTOM HAPOIHOIO XO35MCTBA;, METOIbI IIPABUTEIILCTBA 110
MOJIJIEPKAHUIO KypCa HAITMOHAIBHOW BAJKOThI, OTPAHUYEHUIO €0 JIBUKECHUS U
Ap.

K HemeHe:xxHbIM (akTOpaM HMHQISALMUA OTHOCATCS (DAKTOPBI, CBSI3aHHBIE CO
CTPYKTYPHBIMH  JUCOPOIOPLUMSIMHA B  OOIIECTBEHHOM BOCIIPOMU3BOJICTBE;
3aTPATHBIM MEXAHU3MOM XO34MCTBOBAHUSA; IT'OCYIAPCTBEHHON SYKOHOMUYECKOMN
MIOJIUTUKOM, B TOM YHCJIEC HAJOrOBOM IIOJUTUKOM, MOJUTHUKOM IICH,

BHCITHEAKOHOMMYECCKOM ACATCIIBHOCTBIO U T. 1.



LleHnsl, perynupyemsbie TOCYIapCTBOM, NJIATEIILHOE BPEMS MOTYT
OCTaBaTbCAd HEU3MEHHBIMH, HO KyNWUTb MHOTHE TOBApPHI I10
(PUKCUPOBAHHBIM IIECHAM IPAKTHUYECKH HEBO3MOKHO — HMX HET B
CBOOOJIHOM mpoAaxke. B Takux ciydasx, Kak IpaBUJIO, BOBHUKAECT
opHIIMaIbHOE U HEOPHUIMAILHOE HOPMUPOBAHUE, YCHIMBAIOTCS
pacHpeleIUTEIbHbIE OTHOLICHUS, B XO3SMCTBE TOSABIAIOTCA
pA3IMYHBIE PBIHKK, HA KOTOPBIX TOBAPHI PEATUIYIOTCA I10
MOBBIIIICHHBIM 1IeHaM. Takass MHQISALUA Ha3bIBACTCS HOOABIeHHOU

(ckpvimoti).



Nudasiuuss  cnpoca  oOyCIIOBIMBACTCA  «pa30yXaHUEM
JICHEXHOM MACChl M B CBSI3M C 3TUM IIATEXECHOCOOHOro crpoca
Ipyd JAaHHOM YPOBHE II€H B IIPOMU3BOJICTBA, HE CIOCOOHOTO
OBICTPO pearupoBaTh Ha NOTPEOHOCTH PHIHKA.

Nupasuuwo u3aep:keKk pocT 1LEH NOJ BO3ACUCTBUEM
HapacTaIINX H3ACPKEK MPOU3BOACTBA, MPEXKJIE BCEro pocTa

3aTpar Ha 3apa00THYIO IIaTy.



bOJIBIIYIO POJIb B PASBUTHUUA
NHOJIALIMOHHBIX ITPOLECCOB UI'PAIOT
BHEINNHEDKOHOMUNYECKHUE ®AKTOPBDI.

NPUTOK MHOCTPAHHBLIX 3aliMOB, BaJIOThl, TAaK KaKk BBO3
MHOCTPAHHOM BaJIOTBI M CKyIIKa €€ IEHTPaJbHbIM OaHKOM
YBEJIMYMBAKOT JICHE)KHYIO MacCy B CTpPAHE, BBI3bIBASI TEM CaMbIM
00€CILICHEHHE JCHET U YCUJIEHUE UHQIISIIAM.

aJanTUBHbIe HUHQJIANMUOHHbIE  OKHIAAHUA, CTHUMYJIHUPYIOT
HapallMBaHUE TEKYyIIEero cmnpoca B yiepd COepeKeHUusM U
MHBECTUIIMOHHBIM BO3MOXKHOCTSIM KPEAUTHOM CHCTEMBI, 4TO JIe/IacT
ux emie 0ojiee YCTOMYUBBIMHU, MOCKOIBKY YCKOPSIETCS JCHEKHBIN
000POT.

HAJIOTOBAas1 MOJIMTHMKA TOCYIapCTBA, €CIH B OIOKET HM3bIMACTCS
OoJibIIasi 4acTh OPUOBLIA XO3SIMCTBA, TO YCHJIMBACTCS TECHIACHIIUS
VKJIOHEHUs OT YIUIAaThl HAJIOrOB, YMEHBIIAKOTCI BO3MOXHOCTH
MHBECTUILIMOHHOU aKTUBHOCTH. ITpu HaJIcHUU 00BEMOB
IPOM3BOJICTBA HAJOr Ha JOOABJICHHYKD CTOMMOCTb  TOJBKO
yCyryoJsieT HHQIISIIUI0 — OH BIPSIMYIO BIUSET HA YBEJIIMYCHUE 1ICH.



NHOJALINUA KITACCUDOULIUPYETCAH B
JABUCUMOCTHU OT TEMIIOB POCTA LIEH:

Honszywaa ungpaayua co CpenHEro0BLIMU TEMIIAMU IIPUPOCTA
meH or S5 mo 7%, XapakrtepHas IS Pa3BUTBIX CTpPaH, TJE
POUCXOIUT YMEPEHHOE 00ECIIEHEHUE JICHET U3 ro/ia B TO/I.

TFamonupyromas uHdasiuua (npupoct 1eH Ha 10—50%)
CBUJCTEIBCTBYET O IIYOOKOM KPHU3HCE B JICHEKHOM XO3SMCTBE
CTPaHbI, O HEYMPABISIEMOCTH XO3SIMCTBEHHBIMH MPOILIECCAMU.

B  3aBUCHMOCTH OT TPOJOKUTEIBLHOCTH  Pa3IddaroT
XPOHUYECKYIO UHpAAUUIW U cmazgaayuro, xorna WHQIAIUS
COIPOBOXKJIACTCA  MAJCHUEM MPOWU3BOACTBA, UYTO  TaKXKE
XapaKTEPHO IJIs1 COBpeMeHHOoM Poccun.
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MMOCJIEJACTBUS UHOIISALIMU BLIPAXKAIOTCS
B CJIEAYIOIIEM:

nepepacnpeeieHuu JOX0A0B MEXAy rpyniamMu HaceleHus, chepaMu MpOU3BOJCTBA, pETHOHAMY,
XO3SIMCTBYIOIIMMU CTPYKTYpaMHu, TOCyAapCcTBOM, hUpMaMu, HACEJICHUEM, MKy JeOUTOpaMu U
KpeAuTOpaMu;

O6GCI_[CH€HI/II/I JICHE)KHBIX HAKOIIJICHUM HaCCJICHUA, XOSHﬁCTBYEMHX CY6’BGKTOB H CPCACTB
TroCyaapCTBCHHOI'O 6IOI[)KCTa;

MOCTOSIHHO YILJITAYuBaeMOM MHQISIIMOHHOM HaJore, 0COOCHHO MOTydYaTesiMU (PUKCHPOBAHHBIX
JIEHEKHBIX JI0XOJI0B; HEPABHOMEPHOM POCTE II€H, YTO YBEJIMUYMUBAECT HEPABEHCTBO HOPM IIPUOBLIN B
Pa3HBIX OTPACIAX U YCYTyOJsieT TUCTPONOPLUHUHA BOCITPOU3BOJICTBA;

UCKaKEHUU CTPYKTYPbI MOTPEOUTENHCKOTO CIIPOCa U3-3a CTPEMIICHUS IPEBPATUTH 00€CIICHUBIINECS
JIEHBI'H B TOBAphI U BaJIIOTY; BCIIEJACTBUE 3TOT0 YCKOPAETCSI 000paunBaeMOCTh JEHEKHBIX CPEACTB U
YBEIMYUBACTCS MHQIISIIMOHHBINA MPOIECC;

3aKPCINICHUN CTarHallu, CHUKCHHUUN YKOHOMHUYECKOMN dKTUBHOCTH, POCTC 663pa6OTI/II_IBI, KOTOpas
INPpUBOAUT K MAACHUIO YPOBHA KHU3HU,

COKpalcHUU WHBECTUIIMU B HapOIdHOC XO3SMCTBO U MOBBIINICHUN UX PHUCKOBOCTH;
O6GCI_[CH€HI/II/I AMOPTHU3ALNOHHBIX (1)0HI[OB, 4TO 3aTPyAHACT BOCHpOI/IBBO)ICTBCHHHﬁ IIponecc;
BO3paCTaHUN CHCKYHHTHBHOﬁ WI'PBI Ha OCHAX, BAJIIOTC, IIPOLCHTAX;

dKTHBHOM Pa3BHUTHUHU TEHEeBOH 9KOHOMHUKH, €€ «yX0AE» OT HEU'IOTOO6J'IO)K€HI/I${;

CHU)XCHUH HOKYHaTeHBHOﬁ CIIOCOOHOCTH HAIIMOHAJbHON BAJIIOThl U MCKAXKECHUM €€ pC€aJIbHOTO KypcCa 110
OTHOLICHUIO K JPYTUM BaJIIOTaM;

COMMAJIbHOM PaCCIOCHUU O6H_[CCTBa H B UTOI'C OGOCTpeHI/II/I COHaJIBHBIX HpOTHBOpe‘IHfI.



BAXHBIM OAKTOPOM NMHODJIALIMOHHDBIX
[TPOIIECCOB B CTPAHE BBICTYIIAJIA IILTAHOBO
PACHIPEJIEJIUTEJBHASA CUCTEMA
XO3SIMCTBOBAHUAL.

IMPUYNHBIL:

B pacOpeIeICHUU HAallMOHAJIBHOIO MPOAYKTa Ha (DOH/T
HaKOIJICHUS U (DOHJ NOTpeOIeHUS U Ha 0a3e 3TOro
IIPOBEJICHUU AKTUBHOW MHBECTULIMOHHOU MOJIMTUKU;

B IIPOU3BOJICTBE CPEACTB IIPOU3BOJICTBA U TOBAPOB
HapOJHOTO MOTPEOJICHUS;

B CHUCTE€ME IrOCyAapCTBEHHOI'O 1IIECHOOOPa30BaHMUS;

B 10XO0AaX N paCxXodaXx rocyaapCrBCHHOIO 6IO,Z[)K6Ta
(neduuuT);
B KPEAUTHBIX U (DMHAHCOBBIX peCypcax.



B pamMkax peiHOYHBIX TIpeoOpa3zoBanuii ¢ Hadana 1992 roma gomxkHa Obla OCYIIECTBIATHCS
aubepanu3anus 1EH, B XOA€ KOTOPOW MPEANoiarajioch MX YBEIWYEHHE [JIs1 JIMKBUJALUU
pas3pbiBa MEXIY CIIPOCOM M MPEMJIOKEHUEM U YCTPAHEHUS HEPABHOBECHS MEXK]y TOBAPHOMU U
JCHEKHOM MACCOW, HAKOMMBIICHUCS K 3TOMY BPEMEHU.

B 1993 roay yBenuueHne B3aMMHBIX HEIJIATEXKEW MPOUCXOAUIIO YK€ Ha (OHE aKTUBHOTO
COKpallleHUs1 O00bEMOB TPOU3BOJICTBA, HATypajlu3alldd XO3AMCTBEHHBIX OTHOIIEHUU,
MOSIBJICHUST OOJIBIIIOTO KOJIMYECTBA JEHEXKHBIX CyppOraToB, MO3BOJISIIOIIMX «YXOOUTH» OT
HaJIOTOOOJIOKEHUS.

C 1995 roma CymecTBEHHbBIM MOMEHTOM JCHEKHO-KPEIUTHOM MOJUTHUKHU LleHTpanbHOrO
0anka Poccuiickoit deaepanuu SBIIETCS TPEOOBAHUE JKECTKOW IEHTPATM3alUA KOHTPOJS 3a
MPEIIOKEHUEM JCHET SKOHOMUKE.

Poccun cmabo orpearmpoBaiM Ha CHUXKEHHE II€H, KOTOopoe HaOmromanock B 1997 romy,
Havane 1998 roga u He OBLIO MOAAEP)KAHO MHBECTUIIMOHHOM TOCYIapCTBEHHOM ITOJIUTHKOM.

ITocme aBrycroBckoro kpu3uca 1998 roma Llentpanpabiii 6ank Poccutickoit deneparuu cran
MPOBOJUTH JEHEKHO-KPEAUTHYIO TOJUTHUKY, HAIMPABICHHYIO Ha CHIDKEHHE HHQIISITMOHHBIX
MpOIIECCOB B CTpaHe, TNoOJepKaHUE (PUHAHCOBOM CTAaOWIBHOCTH U (HOpMUPOBAHUE

NpCAIoChIIOK, 06€CH€‘II/IB3IOHII/IX YCTOP'I‘{I/IBOCTI) 9KOHOMHYCCKOI'O poCTa CTpaHbI.



Poccuss k nHadamy 1999 roma mnotepsiza OOJIbIIE TOJOBHHBI CBOETO BaJOBOTO
HAallMOHAJBHOTO MPOJAyKTa MW 00Jiee YeM BIBOE€ CHHU3WJIA MPOMBIIIJIEHHOE
IpOU3BOACTBO. [Ipy 3TOM cHam HOCUJI HE CTPYKTYPHBIA, a BCEOOIIMU XapakTep U
nopaswyi HauOoJee NPOTPECCHUBHBIE M BBICOKOTEXHOJIOTHUYHBIE OTPACIA W BUBI
IIPOM3BOJICTBA, YTO O3HAYAET MOTEPIO KAK BHYTPEHHETO, TAK U BHEIIHETO PHIHKOB.

B teuenne 2000—2008 nabmromasncst ObICTPBIA POCT 30JI0TOBATIOTHBIX PE3EPBOB,
npoQUIIUT OIKETAa CBUACTEILCTBYIOT O TOM, YTO CTpaHa CTaja BBIXOJAUTH U3
nepuoaa crarquisiui.

[TocnenoBarenbHoe cHkeHWe MHGusuUU K 2010 romy W mocieAyrolue ToJibl
ABJISIETCS TJIABHOM LEJIBIO JIEHEXKHO- KpeAUuTHOW mnoiauTthku banka Poccum. Ha 0asze

ATUX MOJOKUTEIbHBIX TEHICHIIMNA TOCTENEHHO UH(IIAIMA OyIeT CHIXKAThCA 40 5-6%.



[{enb aHTUMHQIAMOHHON TTOJUTHKN TOCYapCTBA COCTOUT B TOM,
4TOObl YCTAHOBUTH KOHTPOJb Hajd HUHOISIIUEH U J0OUThCS
IPUEMIIEMBIX JJI1 HAPOJHOTO XO3MCTBA TEMIIOB €€ POCTA.
OcHOBHBIM (pakTOpoM B OOpbOE ¢ UHQPISIIHUEH SBISAIOTCS
MPEOJIOJIEHUE DKOHOMHUYECKOI0 CHaja, IUIATEXHOIO KpPU3MCa,
YMEHBIIICHUSI MHBECTUIMOHHOW  AKTUBHOCTH, (POpMHUpOBaAHUE
CTaOMIBHON PHIHOYHOM HH(PACTPYKTYPHI.

BaxxHbIM  HampaBjieCHUEM B AHTUUHQISIMHOHHOW  IMOJIMTHUKE
ABISAIOTCA  JaJbHEUINEEe  pPa3BUTHUE U TOCYIapCTBEHHOE
pPETYJIMPOBAHUE BAJFOTHOTO W ()MHAHCOBOTO PBIHKOB, a TaKXke

COBEPIIICHCTBOBAHME MEXaHU3Ma ()OPMHUPOBAHUS BAJTFOTHOTO Kypca.
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[TOJIMTUKE JOJIKHO BBITH YJIEJIEHO
COBEPIIEHCTBOBAHUIO HAJIOTOBOU
CUCTEMBDBI:

COKpAIICHUIO KOJIMYECTBA B3UMAEMbIX HAJIOTOB;
OTKa3y OT HWCIOJb30BaHMS MHQIISAIMU KaK MCTOYHWKA (puHaHcupoBaHusi Oromkera. C 3TOM
LEIbI0 HEOOXOIMMO PETYISPHO NEPEOlleHUBAaTh OCHOBHBIE (DOHJBI, HHJIEKCHUPOBATH BCE
OTPAaHUYUTEIN  JIOXOJOB  MNPEANPUSATUM, BBICTYMAIOUIMX B  aOCOJIOTHBIX  CyMMax,
KOPPEKTHUPOBATh OTYETHI O MPUOBIIAX U YOBITKAX;

NEPECMOTPY HAJIOTOBBIX IUIATEKEH, BKIIOYAEMBIX B M3JEPKKUA MPOU3BOJCTBA, KOTOPHIC
CTUMYJUPYIOT POCT IEH — OTYMUCICHHHM B TMEHCHOHHBIM (OHI, (OHJ COIUATBLHOIO
cTpaxoBaHUd, (DOHJ 3aHATOCTH HACEJICHMs, IJIAThl 3a 3€MJII0, HAjJora Ha UMYIIECTBO U T.1.;
U3MEHEHUIO METOIUKH HAJIOTOO0OI0KEHHUS;

JUKBUAAIMU TOCYIApCTBEHHON 3aJ0JDKEHHOCTH Mepe]l OTpacisiMu U chepaMu HapOIHOTO
XO3SMCTBA;

PETrYIMPOBAHUIO MEPEPACTIPEACTUTENBHBIX OTHOUICHUNA Mexay Oromkeramu dDenepanuu u

OrOKEeTaMU PETHOHOB.



WHdnaums 8 Poccum

OuesunpHa NONrocpoYHasn MOHOTOHHAS TEHAEHUMS
CHIKEHUA MHDNALUK
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CHuxeHne HHQIANUMA 1O  OTHOUIEHHIO K  PO3HUYHOMY
ToBapooOopory wiu BBII maer ycmokamBaromme HNpPOTHO3BI: C
TOBapOOOOPOTOM OyAET BOOOIIEC BCE XOpOIIO, U OH OyIET pacTu;
npaBaa, Temibl pocta BBII OynyT HECKOJIBKO OrpaHHMYE€Hbl — TO
€CTh B OmXKailIme JeT naTh OyayT Koieodarbes oT -9 no +7%.



Puc.2 JluHamMuka po3HMYHOTO TOBApOOOOpOTa

¢ 1995 o 2010rT.
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Puc.5 Jlunamuka aedunura/mpodunura B Poccuu ¢ 2000 o 2011rr. ‘
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