


JJIeMEHTHI ICHEKHOU CUCTEMbI

Henexcnasa eounuya (noanap, Mapka) - ’T0 yCTaHOBJICHHBIN B 3aKOHOAATEIIbHOM
MOPSAJKE IEHEKHBIN 3HAK, CIy>KaIIUK JJIs1 COMBMEPEHNUS U BBIPAXKEHUS LIEH TOBAPOB U
ycayT. B O0bIIMHCTBE CTpaH ACMCTBYET ACCATHYHAS cucTeMa aenenus (1 mommap
CIIA pasen 100 uenram, 1 mupa Utanuu pasua 100 yeHTE3UMO U T.11)

OdunmanbHeii MacTad el (yTpaThil 9KOHOMUYECKUN CMBICI C MMPEKpAIIEHHUEM
pa3MeHa KpEAUTHBIX JECHET Ha 30JI0TO

Buabl geHer - 3To 3aKOHHBIE TUIATEKHBIE CPEICTBA (KPEAUTHBIE U OyMaKHbIE JCHBIH,
pa3MmeHHas MoHeTa). Hampumep, B BenukoOpuTanuu B 00paiieHuu HaXoasITCs
6ankHOTHI B 50, 20, 10, 51 1 ¢. ct., MmoHeTsI B 1 . cT., 50, 10, 5, 2 nenca, 1 u 1/2
NEHHU U T.J. B TO k€ BpeMs B OTIIETIbHBIX CTpaHaxX HapsA1y ¢ OAHKHOTaMHU B
oOpallleHuU HaxoAsaTCA U KazHaveiickue ounetsl, Hanpumep, B CIIA, Utanuu

DOMUCCHOHHAS CUCTEMA - 3TO 3aKOHOJIATEIIBHO YCTAHOBJIEHHBIN MOPSI0K BBITYCKa
OAHKHOT YMUCCUOHHBIMU OaHKaMM, a Ka3HAYEHCKUX OUJIETOB U MOHETHI -
MUHUCTEPCTBaMU (PMHAHCOB (Ka3HAYEHCTBAMM)

['ocymapcTBeHHBIN (KpeAUTHBIN) amnmapar, peryIupyronyi 1eHeKHOe 00OpalleHue.

Hanpumep, B mocienHue AeCATUICTHS IIEHTPATIbHbIE OAaHKU COBMECTHO C JPYTHMHU

roCyJIapCTBEHHBIMUA OpTraHaMy BO MHOTHX CTpaHax pa3paldaThIBalOT OPUEHTHUPHI IO

IPUPOCTY JIEHEKHOU MacChl B 000POTE M KPEIUTA, YTO TTO3BOJIIET KOHTPOIUPOBATh
UHQISIITIOHHBIE TIPOIIECCHI



B oOpamennn HaxoasaTes
HEpa3MEHHbBIC KPEIUTHBIC
JI€HBI'H, KOTOPHIE
IpU ONPESICHHBIX

OtcyTcTBHE OOUIHATHLHOTO
30JI0TOTO COACPIKAHUS U
o0eCIeYeHUs JeHEKHBIX

00CTOSTEILCTBAX
CAMHUI] ¥ pa3MEeHa KPEIUTHBIX
MOT'YT IIPEBPATUTHCS B
JIEHET Ha 30JI0TO
OyMakKHbIE

3HAKHU CTOMMOCTH

XapakrepHble YepPThl
COBPEMEHHBbIX JI€HEKHBIX
CHCTEM YKOHOMHYECKH
Pa3BUTBIX TOCYAAPCTB

Poct nmonu 6e3HaIIMYHOTO

o0opoTa B 00111eM 00bEME Ycunenue rocynapcTBEHHOTO
JICHEKHOTO OOpaIIeHUS, TIPH PETYIMPOBAHUS ICHE)KHOTO
OTHOBPEMEHHOM CHUXEHUHU oOparieHus

HaJIMYHOTO



OdunmansHoM HckntountenbHOE MpaBo

JICHEKHOU €TMHULICH O¢uumnanbHOE COOTHOLIEHHE BBIIYCKA HAJIMYHBIX JICHET,
(BaTIOTOM) SBIISIETCS MEXIy pyOsIeM 1 30JI0TOM He OpraHu3aluu uxX oOpalieHus u
pyons, 1 pyonb paBeH YCTaHABIMBACTCA U3BSTHUS UX U3 HETO HA

100 xomnerikam Tepputopur PO npuHaiexuT

[lenaTpanpHOMYy OaHKY

Bungamu nener, MMEIOIINIX
3aKOHHYIO IJIATEXKHYIO CUITY,

3anpeleH BhITYCK SIBJISIFOTCS OQHKHOTBI U [Inarexu
VHBIX JE€HEKHBIX MeTaJInyecKas pa3MeHHas OCYIIIECTBIISIFOTCS
SIIMHUIL 1 MOHETA, 00ecIeUeHHBIE BCEMH B HAJINYHOU U
CypporaToB aKTUBaMM OaHKa U SIBJISIOLINECS Oe3HaIn4YHOM hopmax
0€3yCI0BHBIMU
oOs3arenscTBaMu banka Poccun Cpox mpoBe/ieHus

O€3HaJMYHBIX PACUETOB
B Mpejienax cyobeKTa
P® ne nomxen

[Tpu oOMeHe JeHEeXHBIX 3HAKOB CPOK U3BATHS MPEBBIIIATH ABYX
OaHKHOT U MOHET CTaporo oopasiia u3 oopaIeHus OTIEpaIlMOHHBIX JTHEH, a
HE MOXET ObITh MEHEE OAHOTO rofia, HO He Ooliee B nipenenax PO - matu

nsita. KpoMe Toro, He JOMyCKarTCs KaKue-Tuo0
OTpaHMYCHUS [0 CyMMaM WM CyObeKTaM 0OMeHa



[TpnHUMNBI OpraHmn3aunm HarnM4YHOro EHEXHOro
obpaLleHuns

IPUHIIMIT HOMHUHAJIA

IPUHILIMI HEO0A3aTSIBbHOCTH 00€CIICUCHHUS
IPUHIIUIT MOHOIIOJIMY M YHUKAIbHOCTH
IPUHIMIO O€3yCIIOBHOM 0053aTEIbHOCTH
IPUHIIUIT HEOrPaHUYCHHON 0OMEHUBAEMOCTH

IIPUHIIMII IPABOBOI'O PETYJIMPOBAHUSA



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.
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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.



/
~__— Buabl nH(pI occe

/
Nudpasuua B Poccun ceroqus
YMepeHnHast
Nudasiuus B Poccuu B 90-x T, Nndasuus cnpoca?
Tlanonupywmas uHPIAIUA Hpennoxenuna? MonerapHas?
Nudasiuua cnpoca Kpennrnas?
Nmnoprupyemas Hmnoprupyemasn?
Hocusia MoHeTapHBIN XapaKTep Hemonerapuasn?
‘)

YacTuyHo nmogaBjieHHASA ARMHHHCTPATHBHAS:

duckagabHasa?
HecOanancupoBaHHast

OTkpbITas
Caa00 nporuosupyemas

HecOasancupoBaHHast
Heoxunaaemas

IIporuosupyemas
Heynpasiasemasi

Oxunaemas
HanuonajbHas

Yupasiasemas?

Muposasn?



PocCT 11€H B nipoun3BoacTBE. MIH(Isausa u3aepxex?’ /

Tabmuma 3.25 - UHaekcsl eH Ha MpUOOpETEeHHBIE MPOMBIIIJIEHHEIMUA OpPraHHU3aluIMHA

OCHOBHBIC BH/IbI TOITHBHO-3HCPI'CTHYCCKHUX PCCYPCOB

i+
Tonwl
Bun pecypca
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
Onexrpooneprus | 14ed | 131,5 | I2888 | 107,0(112,2{109,9|108,4 [ 118,3 | IS0 | #2082 | 113,3|107,5
TemIosHeprus 1864 | 117,90 | 12682|111,8|109,7| B8 | 108,7 | 120,4 | 86 | B8N | 110,3 | 106,7
Hedrs 1668 | 70,3 | 182 I8 | 94,3 | | 85,0 |IGHE| 29,3 | 2520 G | 2N | 103,
a3 126,1122,5 | 19958 | 12236 | 121.,2 | BIOM [ 110,9(119,4 | 12552 | 1208 | 114,2 | HI8S
BeH3HH 87| 86,3 | 97,8 | 1SN | 18535 | 68 | 111,0(109,2| B068 | 102,2 (105, | BISM | 105,0
Pocr uen
[IPOU3BOAUTECIICH
[IPOMBIILUICHHOMN
NPOAYKIIHH 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
PocTt nen
HpOHSBOHHTCHCﬁ B
obpabaTeiBaOMKUX
OTpacisLX 124,8| .o |113,2(115,8|121,1{108,1(113,3|117,9(/101,9(105,9(116,9(108,3 [103,2

HMcTo4HHK: COCTaBIEHO aBTOPOM Ha OCHOBaHMHM MNaHHBIX Poccrara (opHumManeHbId calt —
www.gks.ru).

IIpruMeyanue: IBETOM BBIJEJICHB! TEMIIB POCTA LIEH HA OTAENbHBIE BUb! TOIUIMBHO-3HEPreTHYECKUX
pPEeCypCOB, INPEBHINIAKOINIME TEMIIBI POCTa I[EH IIPOM3BOAUTENICH IIPOMBINUICHHONH TNPOAYKIHHA H
06pabaThIBarOIIMX IIPOU3BOACTB B OTJEIBHO B3STOM I'OAY.




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




/

~— 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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== Jlenexuas macca M2 =~ Haymunsie nensru MO

Toast

besnaimynsie genexusie = Peansusiii pocr BBII
CPe/ICTBA HA CYETax B

KPEIMTHBIX

OpraHH3aLHAX




