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Beenenue

B coBpeMeHHOIl 5KOHOMHUKE OOJIBIIYIO POJb UIpaeT MOKyHaTelbHas
CIOCOOHOCTB, KOTOpasi B CBOIO OY€pe/b 3aBUCUT OT peajlbHOM CTOMMOCTH JCHET.
Benr B ToM cityyae, Korja peajibHasi CTOMMOCTh HAIIMOHAJIIBHOW BallOThl HU3Kasl,
TO W YPOBEHb JKU3HU HACENECHUS HU3KHUH, Ja W B I1EJIOM TOCyJapCTBEHHAas
HPKOHOMHKA CHJIBHO CTPaJaeT, a 3TO 3HAYUT, YTO B CTpaHe OyAeT MpPOUCXOIUTH

CcTaOMILHOE YBCIIMYCHHUC LICHOBLIX MoKa3aresieu.

B Poccu B 90-ple TOABI MPOU30MIENT OJUH M3 CaMbIX OOJIBIINX CIydacB
UHQIAIUY, 32 HEOONbIION NMPOMEKYTOK HAllMOHAJbHAs BaJlloTa O0ECLEHWIACh.
OTO MPUBEJIO K TOMY, YTO MHOTHME JIIOAW JIMIIWIUCH padOThI, TaK K€ HEKOTOpHIE
OpeanpUsITUS 3aKpbUTUCh. B pe3ynbrare Bcex 3TUX COOBITUH SKOHOMHUKA CTpaHbI
ObUIa CHUJIBHO MOJOpBaHAa, W 3TO TAKXKE IMPHUBEIO K HETATHUBHBIM COIMAJIbHBIM
nocneacteusam. [lozguee B 2014 rogy 310 OnsATH MOBTOPUIIOCH B PE3YJIBTATE YETO

OIATH KC IIOBTOPUJINCH COOBITHS KOTOPLBIC OBLIIN OIHMCAHBI paHcce.

NHnauuss — noBblIeHUe OOLIEro YpPOBHS LIEH HA TOBapbl U ycayru. llpu
UHQISIUY HA OJHY, U Ty K€ CyMMY JEHET, 0 MPOIIECTBUN HEKOTOPOIO BPEMEHHU
MOXHO OYyJIeT KyNUTh MEHbIIIE TOBAapOB U YCIYT, 4yeM mpexnae. B stom ciydae
TOBOpPST, 4YTO 3@ MPOIIEAIIee BpeMs MOKyINaTeldbHas CIOCOOHOCTD JEHET
CHU3MJIACH, JEHBI'U 00ECIICHUITUCh — yTpaTuiIn 4acTh cBOEH
peanbHOi cromMoctr.) OGBEKTOM MOEro HMCCICIOBAHMS SBISCTCS HHISIHA. A
OPEeIMETOM HCCIIEJIOBAHMSI SIBJISIIOTCA OCHOBHBIE KOHIENUIMU WHQIISILIMU, BUABI
UHGMIAUIMA, OCOOCHHOCTHM HWHMIALMOHHBIX mponeccoB Poccuum u cmocoObl ux
perynupoBanus. lLlenbio  WccienoBaHHs — SIBASETCS  BBIIBUTh  COLMAJIBHO-
HKOHOMUYECKHUE TOCIEACTBUS MH(IALMU, a TaK K€  BbIIBUTh CYIIHOCTh U
npu4yuHbl HHGIAIUU. B MoeM ucciienoBaHiuu OyIyT UCIOIb30BAaThCS CIASTYIOUINE

MCTOJbI: OITMCAHHUEC, CUCTCMAaTHU3allud Knaccmbmcaum{ 1 aHAJIMTUYECKUM MCTOU.

! B.Kusunos, p.Caros. Vindnsuma n eé nocneactsus / nog pea. E.Muxaiinosckoin. — M.: LieHTp
«lMaHopamay, 2006. — 146 c. — ISBN 5-94420-025-1
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3ajauu Kccie0BaHusl B KypCOBOM paboTe CleAyoNIue:

o Teopernyeckre OCHOBBI UHPIIALNH, €€ CYIIIHOCTh U TIOCIIECTBUSA

o AHanu3 npuyuH UHQISAIUU

o N3yuuTh CONMMAIBHO-DPKOHOMUYECKUE TTOCIICICTBUS HH(IISITHH

o HccnenoBarh xapaktepuctuky uHbsimu B Poccun

o PaccMoTpeHune TeHIEHIIMM W TEPCHEeKTUB OOpbObl ¢ HHGISAIUU B

Poccun

1. Teopemuueckue 0CHOBbl UHPAAUUU, €€ CYWLHOCHID U ROCTIEOCM UL

1.1Buown u CYU{HOCMb UHpAYUU.

Cy1iecTByeT HECKOIBKO BUI0B UH(ISAIIUN:

e [lo Temny pocra

o nos3yyas HHQIISIISA
@ TUNepUuHQISIH
o rajonupyromast HHOIAIUSL

® 10 KPUTEPHUIO 0KUIAEMOCTU
@ okujiaeMast UHQIISIIIS
0 HEOXKHUIaHHAsI HHIISLUS
® [0 XapakTepy NPOTEKaHHUS
@ OTKpbITast
0 CKpBbITast
® 10 PACXOXKJECHUIO MTOBBIIICHHUS LIEH
@ cOaancupoBaHHass UHQIIALINS
o HecOanaHcUpOBaHHAsA MH(IIALNS
Hy paccMOTpuM KaKIblil BU OTAEIBHO M HAYHEM C KPUTEPHUs THUI POCTA.
[Tom3yuast (ymepeHHast) HHQUSILIMS 3TO HMHQIALMA NpPU KOTOPOH pPOCT LIEH
MPOUCXOUT HE Cpa3y a MOCTENEHHO W HE 3HAYMTEJIBHO BCE 3TO MPOMCXOAMUT Ha
NPOTSKEHUH JIONTOr0 KOJIMYECTBA BPEMEHHM , CHEUUAIUCTBl CUATAOT YTO 3TO
MPOUCXOJUT KOoraa pocT IieH He npeBbimaeT 10% B roa. OGbIYHO OHA COCTABIISET

3-5% B rox. B cBoto ouepenp runepuHIANMUS 3TO B OTJIMYME OT MOJI3ydel



XapaKTEPU3YETCs] PE3KUM POCTOM LIEH U YBEIMYEHHEM JICHE)KHOM MacChl BO MHOTO
pa3 HekoTopbie cuuTaroT 4to Ha 50 % B Mecs. Moxet 6b1Th 200%-300% u 60:7ee,
naxe 1000% B roa, kKak IpaBWJIO OHA OBIBa€T B CTpaHax C IEPEXOIHOU
PKOHOMHUKOW WM >K€ B pa3BHUBarOIMXCs cTpaHax .[amonmupyromas uHOISIUS
uMeeT OBICTPBIM POCT OJIHAKO HE TaKOM OBICTPHIA Kak B TOW K€ TUHEPUHQIISIINU
OJIHaKO BCE€ pPaBHO OOJIbIlIe YeM B yMepeHHOH. OTiMuuTeIbHasl YepTa 3TO TO UTO
BO3pACTalOT PUCKU KOTOPBIE CBA3AHBI C 3aKJIIOYEHHEM B HOMHHAJIBHBIX LIEHAX ,a
TaK k€ OHa BechbMa TPYIHO yIpaBiisieMasl Hexenu ymepeHHas. Temnepb pasdepeM
TaKOW KpUTEPUN KaK pacxoXKIeHUEe MoBblIeHUs LeH . COalaHcHupoBaHHas
UHGOIAUMS XapaKTepHA TEM YTO LEHBl OTHOCUTENIBHO JAPYr JApyra OCTATCS
HEU3MEHHBIMU , a B HecOaTaHCUPOBAHHOMN II€HbI PAa3HBIX TOBAPOB 110 OTHOLIEHUIO
JIpYT K JIPYry MOCTOSSHHO M3MEHSIOTCS , a Takke cOaJaHCUPOBAHHOW MHGMIAUNN
XapaKTEPHO OJHOBPEMEHHBII M PAaBHOMEPHBIA POCT ILIEH IO BCEM OCHOBHBIM
rpynnaMm toBapoB. COanaHcupoBaHHasi UHQUIALKA HE TaK YK U OIACHA, MPOCTO
NPEANPUHUMATENN B OINpPEACIICHHbII MOMEHT MOBBIIIAIOT LEHbl HAa CBOMl TOBap
IPONOPLUOHAIILHO YPOBHIO UH(DIAMU. A BOT He cOajJaHCHUpOBaHHAsI OnacHa Jjist
IIPOU3BOJIUTENIEH B TAKOM CIIy4ae BBIMTPBIBAET HE CaMbIM TAJAHTJIMBBIM a4 YMHBIN,
a TOT KOMY I1OBE3JI0 OOJIbIIIE OCTAJIBHBIX, BEJb MPEABUACTh UCXO/ HENb3s U U3-3a
BCEr0 3TOr0 NMPUXOIUTCS MCIOJb30BaTh YyThe U yJaya , JaHHBIA MPOLECC CHIIBHO
MOXO0X Ha Urpy B canepa. [IpucTynum K cieayroomeMy KpUTEPUIO U 3TO XapakTep
BO3HMKHOBeHUs . Hy M3 Ha3BaHusS MOXKHO JOrajaTbCsi YTO 4YTO OXKHUAAeMas
UHOIAUMS TPOUCXOJUT B TOM CIy4yae KOrja POCT LEH MPOUCXOAMT COIIACHO
palMOHAIBHBIM OXKHMJIAHUSIM JKCIIEPTaM T.€. POCT LIEH JIOJKEH COOTBETCTBOBATH
OpOrHo3aM  JUHaMMKu — 1eH.  HempenBungenHas — uHQuAuMs — sBIsSETCS
POTUBOMONOKHOCTBIO T.e. Korma Temmbel pocTa [E€HEXHOM Macchl He
COOTBETCTBYIOT OXKHUAAEMBIM POrHO3aM CHELUANNCTOB . [lepeiiaem K mocneaHeMy
KPUTEPHUIO BUJIOB MHIISILIMM U 3TO XapakTep npoTekanus. OTKpbITast HHPIALUS HE
BHOCUT JAucOanaHca B PBHIHOYHBIM MEXaHHU3M, POCT II€H Ha OJHUX pPbIHKAX
KOMIIEHCUPYETCSI CHHKEHHEM IieH Ha Apyrux. OTKpbITas MHQIISALUS 3TO BIOJIHE

OOBIYHOE SIBJIICHHE B 9KOHOMHMKE, OHO IIOMOTaCT pas3sBUBATLCA PbIHKAM W H3-34



3TOro OOprOa ¢ HEell He Hy)KHA HO MPHU BCEM 3TOM €€ HaJ0 JepKaTh O] KOHTPOJIEM
, BeJIb €CITK €€ HE KOHTPOJHUPOBATH 3TO MOXKET OCIAOUTH YKOHOMHKY . CKphITas
UHOIAIMS OHA TIPENICTABIIAET COOOW pa3HUIy MEXAY TOCYAapCTBEHHBIMH U
PHIHOYHBIMHU II€HAMU , OHA SBJSETCA CJIEICTBUEM >KEITOTO KOHTPOJS PBhIHKA
rocyaapctBoM . B ciiydae eciu rocyaapcTBO BUAMT TO YTO POCT LIEH MOKET
MPUBECTU K Y>KACHBIM IOCJEICTBUSIM OHO TMOJABISET €ro OJHAKO 3TO Oopbrda C
MOCJEACTBUSAMU a HE C MPUUYMHAMU W KakK MPaBUJIO BCE ATO 3aKaHUMUBAETCS
nedunuroM TOBapoB T.K. [Ipom3BoguTeNnsiM MPOCTO HA MPOCTO HE BBITOJHO

npoJaBaTb CBOIO IIPOAYKIUIO HeHOﬁ TOBapa HMIKC 4EM CTO aACKBAaTHAA CTOUMOCTD.

WNupasaus 3To Oonbliuas yrposa /i BCl MAaKpOIKOHOMHKH U 3TO KacaeTcs
BceX cTpaH Oe3 uckimoyeHus. OHa nMeeT OOJBIION pa3pylIUTENbHbIA 3P(DEKT U
€ClIi He MpeANPUHUMATh KAKUX-TO KOHTP MEP OHA MOKET CTaTh OJHOM M3 CaMbIX
OONBIIMX €CaU HEe camMoil OosbIION NpoOneMOol JUisi BCEH CTpaHbl U JIIOAEH
MPOXHUBAIONINX B HeW. FIMEHHO MOATOMY BCE IKOHOMHUCTHI Oostcs ee. CyIIHOCTD
UHQISIIUKY  3aKJII0YaeTcsl B TOM  4YTO ATO MPOJOJDKUTEIIBHOE U OBICTpOe
oOeCIlecHMBaHNE HAIMOHAILHOW BaIOTHI a BBI3BAHO 3TO TEM YTO CIHIIKOM
00J1bI1I0€ KOJMYECTBO HAIMYHBIX U 0€3 HAIMYHBIX CPEICTB HAXOAUTCS B 000pOTE
MMEHHO 95TO NPUBOAUT K JucOanaHcy B JKOHOMUKe . Haumbonee spko 3To
BBIPKEHO B CIIEYIOLIEH CXeMe: JIEHEXKHas SMHUCCHI-00€CLIEHUBaHUE JEHEr-poCT
LEH-3MUCCHUS, TAaKUM 00pa3oM U3 3TOH CXEMbl Mbl MOXEM IOHATH YTO BBITYCK
OOJBIIOr0 KOJIMYECTBA OyMaKHBIX JEHEr, HEOOECHEUYEeHHBIX 3alacoM 30J10Ta B
Ka3He TOCy/lapCTBa, BhI3bIBAET UX OOECIICHMBAHUE U KaK CIEACTBHE 3TO MPUBOAUT
K TIOBBIIIEHHUIO IIEH HA TOBaphl. A 3TO OyAeT o3Ha4yaTh, YTO HANO Oyner OoJbiie
JICHeXKHBIX CpEACTBA, W3-3a HEXBAaTKM JICHET BCE TNPUBEAET K OYEPETHOU
OyMaXHOJEHE)KHOM sMuccuu. Bce 3T (akTel, B KOHEYHOM HTOre IMPUBEIAYT
TOCyIapCTBO B TIIyOOKYIO SKOHMHUYECKYIO SIMy HE CTOWT BBIPaKaTh CYIIHOCTH
UHQISIIE CyTy00 CO CTOPOHBI MOBBIMICHHS II€H, TMOTOMY-YTO 3TO COIHAJILHO-
HPKOHOMUYECKOE SBJICHHE HAa MHOTO CJIO)KHEE, Belb B HEKOTOPBIX CIIydasix
UHQISIIMOHHBIX TMPOILIECCOB BO3MOXKHBI Clydaw ©Oe3 TMOBBIIMIEHUS I1I€H, OTO

IMPOUCXOJUT KOIr'aa O6eCI_[eHI/IBaHI/Ie ACHCI, HAIIpUMCpP, IIPH TOBAPHOM I[C(I)I/ILII/ITG,



B CiIy4yae (PMKCHPOBAHUS CTOMMOCTH TOBApOB rocyaapctBoM. [lpu aToM peanbHOro
CHIDKEHUSI CTOMMOCTH JCHEKHOW EIMHMIIBI HE HAOMIOJAeTCsl, HO JEHEXKHBIC
JIOXOJbl HacelieHus OOECLEHMBAIOTCA, TaK KaK HET BO3MOXHOCTH MOTPATHUTH
HAKOIUICHUsI HA MOKYTKY Ne(UIUMTHBIX Bemei. Boobie crnenuanucTsl BHIACISIOT
HECKOJIBKO OIpeiesieHnid HHQIISIUU, HO BCE ATH Pa3IMYHbIe TIOHITHUS 00bEIUHSAET
TO, YTO HAI[MOHAJIbHAS BaJl0Ta OOECIIEHUBAETCS HAIlMOHAJIbHAS BAJIOTA U TO, YTO
IPOUCXOAUT AucOananc. B cBsA3M ¢ 3TUM MOKHO C/A€NIaTh BBIBOJ, YTO UMEHHO 3TO

U SIBJISIETCSI CYILIHOCTBIO MHQIISILIMH.
1.2 NpUYUHbI MHPIASINU

Cy1ecTByeT MHOXECTBO NMPUYUH BO3HUKHOBEHMS WHQsIIMH. HaunHas ot
CaMbIX TMPOCTHIX M 3aKaHUMBas BechMa CilOXHBIMH. Celiuac mompoOyem
pazo0parbcsi B 3TOM BOIIPOCE W yKas3aTh ATH NMPUYMHBI. B camMoM Hauaje CTOUT
MMOHUMATh CTOWTHh IMOHWMATh, YTO TOBBIMICHUS WHQIISIIIMNA HE MOXET MPOU30UTH
0e3 kakoW MO0 MPUYMHBI, T.€. camMa 1o ceOe MHEOIAIMSA B CTpaHEe HE MOXKET
BBIpAcTH Ja0bl OHA BHIPOCTIA HY)KHO 4TOO MPOM3OIIIO KAKOE-TO COOBITHE KOTOPOE
Y TIOBIIMSCT HA TOBBIMICHUE YPOBHS MHQJAIMU B CTpaHE, Tak K€ OHA HE MOXKET
OBITh a0COIOTHO BHE3aIMHOM W €€ TPEAMICCTBEHHUKH HMEIT HE TOJIBKO
SKOHOMHUYECKHM, HO TaK K€ COLMAJIbHO-TIOJUTUYECKUN Xapaktep. C mpoIuuioro
BEKa OTO SIBJICHHE SBJISCTCS OJHHM M3 CaMbIX PacCIpOCTPaHEHHBIX B MHUPOBOM
PKOHOMHKE. Tak K€ CTOUT 3aMEeTUTh, YTO MH(MIIAIMS BBI3BIBACTCS HE M3-3a OJHOM
MPUYMHA a M3-32 COBOKYITHOCTH (PAaKTOPOB, a OHHM B CBOIO OYEpPEIb 3aBUCAT OT

MHOJKECTBA APYTUX MPUYKH.

1. JeduumtHOCTH rOCYIapCTBEHHBIX OIOXKETOB U
Yype3MepHasi IMUCCHsI OyMaKHBIX JCHET.

2. Munurapuzanysi SKOHOMHUKM M POCT BOEHHBIX pacxoJloB
rocyzapcraa.

3. Momnononuzanus PBIHKOB 17§ MOHOIIOJIMCTHYECKOE

eHOOOpa30BaHuUe.



4. Huszkuii ypoBeHb pa3BuTHs U Hedh(PEKTUBHAS CTPYKTypa
HAIMOHAJIBHOW YKOHOMUKH.

5. UpesmepHas KpeauTHasi SKCIIaHCHS.

6. Poct 1ied Ha SKCIIOpTUPYEMBIE U UMIIOPTUPYEMBIE TOBAPHI.

7. AXTHUBHOCTb TOPrOBOTO U IUJIATEXXHOro OajaHca M TMPUTOK
MHOCTPAHHOM BaJIOThl, 0OOMEHUBAEMON Ha HAI[MOHAJIbHYIO.

8. BamroTHbIE KPU3UCHI U ACBAJIbBAILINAS BAJIOT.

9. UYpesmepHoe HAIOroo0JI0KEHHUE.

10. Beicokue MHMIALMOHHBIC 0XKUIAHUS.

Teneps paccMOTPUM KAKAYH0 NPUYUHY OTAEJIBHO.

1. Camoii miepBOil mpuunHON MHGIAMU ObLIa JAEPUITUTOM
roCy/apCTBEHHBIX OIO/UKETOB M JIONOJHUTEIbHAs 3Muccusi. Brepsbie
TEPMUH «UHQISAIU» CTAIU NPUMEHATh B CeBepHON AMepUKe BO BpeMs
I'paxxnanckoi BOIHBI, KOTOpask mpoucxoAuia B repuox ¢ 1861-1865 r..
B 20 Beke mpoucxoAusn pasryi TMOEPUHQISILMU U OH ObLI CBSI3aH C
IBYMSI MHUPOBBIMM BOWHAaMH. YUYEHBl CUMTAIOT YTO BO3HUKHOBEHHE
UHQIISIIMY U3-32 YBEJIMUYEHUS JEHEKHOM Macchl 3TO NMPEporaTupa cTpaH
B MpOLUIOM, JUOO B COBPEMEHHBIX CTpaHax C IUIOXO pPa3BUTOU
KPEAUTHOW CUCTEMOM M KPEIUTHBIMU OTHOLICHUSIMU, & TAKXKE B ClIydae
B CIy4ac HENOCTATOYHO PA3BUTHIX PBIHOYHBIX OTHOIIEHUH. B Takux
YCIOBHSIX, UH(MISAUMSA BOZHUKAET M3-32 YPE3MEPHOU IMUCCUHU, KOTOPAs
BbI3BaHA JKEJIAHMEM IIOKPBITh TOCYJAPCTBEHHBIE pacxol, U 3TO
BBI3BIBAET POCT LIEH.

2. Bropas npuumHa cBs3aHa C TnepBodM. MexaHu3M
BO3/JICHCTBUS MIIUTApU3AIMY SKOHOMHUKH Ha MHQIIALUIO MPOSBIISETCS,
BO-TIEPBBIX, B TOM YTO apMUs 3TO OYEHb 3aTPATHO, BEJlb TaM TPEOYIOTCS
HE TOJIBKO JICHEXKHBIE PECypChl HO a Takke U aemorpaduyeckue. U 3to

KaCcacTCid HC TOJIbKO BOCHHOC BpPEMS HY a TAKK€C M B MHPHOC ,BCIb



COJIAAT HAJ0 KOPMUTh, OZIEBaTh U HE CTOUT 3a0bIBATh PO OPY>KUE U TaK
nanee. Ilpu BceM mpu 3TOM HHUKAKOM  OTJAayud MPOU3BOJACTBA B
peaJIbHyl0 SKOHOMHMKY OHa HE JaeT. A Tak-)Xe OpyxXkue ObICTpo
HCTOIIAETCS, B CIEACTBUU YEro MEPUOJUYECKH MPUXOIUTCA MOKYIATh
HOBOE. A BO BTOPBIX BCEMY JMYHOMY COCTaBy, IUIIOC pabOTaIOIIKUM Ha
IPOU3BOJICTBE BOCHHOM TEXHHMKH M OpYKUs HyXHa 3apaOOTHasl Iuiara.
Oco0o cunpHO 3TO Kacaercss Poccun Benb OOJbIIME JIEHBI€ B HaIIeH
CTpaHe TPATATCS MIMEHHO Ha BOGHHOE JIeJI0, @ UMEHHO 66,3 mupa$.

3. Nudnsmus nopoxgaeTcss KOHKPETHBIMH —CyOBEKTaMU
PBIHOYHOM SKOHOMUKH. 310 MOTYT OBIThH pa3uyHbIC
TPaHCHALMOHAJIbHBIE, AMHCCHOHHBIE W KOMMEpPYECKMMH  OaHKaMHu,
MEKIyHapoaHble Kopriopauuu. OQHOW M3 CaMbIX BKHEWUIINX NPUYHH
UHQISIUY 3TO MOHOIIOJIMCTUYECKOE LIEHOOOpa3oBaHuEe. A BO3HHMKAIOT
OHM M3-32 MOHONOJMH. B Hame BpeMs MOHONOJMHU 3aXBATUJIM IOYTH
BCE€ aCHEKTHI KU3HU. J[JIs1 CEeroIHAIIHNX SKOHOMUYECKUX LIUKJIOB CTaJIO
XapaKkTepHbIM CTPEMJICHHE MOHOIOJMNA NpU NPUOIMKEHUH KpHU3nca
CHAEpKUBATh NEPENPOU3BOJICTBO TOBAPOB C LEJIbIO COXPaHEHUS
TEHJICHIIUU pOcTa IeH. Takxke 0coOyro poiib B 00pa3oBaHUU WHOIAINUN
UTPAIOT MEXITYHAPOIHbIE MOHOIIOJIMH. DTO CTAJIO SIPKO BUIHO BO BPEMS
COBPEMEHHOTO TJI00ATbHO SKOHOMUYECKOTO KpU3Kca, KOTOPBIM Havascs
B 2008 r.. MOHOMOIMCTUYECKOE IIEHOOOpa30BaHUE — BaKHBIN
reHepaTop UHQIISIIUU U B COBpeMeHHON Poccum.

4, Huskuii ypoBeHb pa3Butus U HEA(HEKTUBHAS CTPYKTypa
HSKOHOMUKH SIBJISIETCSI OAHOM M3 CaMbIX TJTyOMHHBIX MPUYUH UHQIIALNH.
Oco000 XOpoIIO 3TO MPOSIBISIETCS B BBICOKUX M3Ep>KKaX MPOU3BOJICTBA,
OTEUYECTBEHHBIC MPOU3BOJUTENIN HE CHOCOOHBI KOHKYpHUpOBaTh, B
HEKOTOPBIX cIryqasix HE CIOCOOHBI IIPOU3BOJIUTH
BBICOKOTEXHOJIOTHYHBIE TOBAPbI

S5. Takxke OOHOW W3 BAXHBIX IPUYUH SIBIIIETCSA CIIHIIKOM

OoJiblllasi KpeAuTHAs SKCIaHCHs OaHKOB , OHA HE COINPOBOXKIAACTCS



JIOCTATOYHBIM PACIHIMPEHHEM O0BEMOB MATEPHUAIBHOTO MPOU3BOJICTBA.
OcHoBHast mpoOnema  3aKJIO4YaeTcss B TOM, 4YTO  JACPHUIUTHI
rocyJapCTBEHHOTO OI0/KEeTa ceuac He MOKPBIBACTCS JOMOTHUTEIHHON
OMUCCUEH JeHer, a Onarojgaps TOCYAapCTBEHHBIM 3aMMCTBOBAHHUSIM,
BBIIIYCK TOCY/IapCTBOM JIOJITOBBIX 0053aTeNIbCTB. B 0T/IeIbHBIE TEPHOIbI
roCyJlapCTBO «ChEOAeT» 10 TMOJIOBUHBI — JIBYX TpETEd BCEX
HallUOHAJIBHBIX ~ KPEOUTHBIX  PECYpCOB,  «OTHUMas»  HUX Yy
IPOU3BOAUTENEH, BhIOpAchiBasi Ha PBHIHOK JCHBIM, HE OOECICUCHHbIE
TOBAPHBIMU LIEHHOCTSIMU.

6. OnHOM W3 BAXKHEHIIMX MPUYHUH SIBIIIETCA POCT LEH HA
ADKCIOPTUPYEMBIE W HA MMIIOPTUPYEMbIE TOBapbl. YTO Hacyer
UMIIOPTUPYEMBIX TOBapOB, MOXHO CJIIE€JaTh BBIBOJ, YTO ITOBBIIICHUE
IIEH HA HUX YAOPOXKACT U3JAEPKKU MPEANPUITUNA, €CIH KE MBI, BEIeM
pedb O CpEeJCTBax MPOU3BOJCTBA, U MOTPEOUTENBCKYIO KOP3UHY, €CIIU
e peub UJET O MpeaMeTax MOTpeOJIeHHs, TO BO3ACHCTBUE pOCTa IICH
AKCIIOPTUPYEMBIX TOBApOB Ha BHYTPEHHIOI MHQIISIHNIO OYJIET HOCUTH
Oonee MOCPEICTBEHHBIN Xapaxkrep.
Ho MBI cunTaeMcst oueBUAIIaMU JJAHHBIX TIPOIIECCOB, KOT/Ia MOIEM BCE
JEeHCKUX Tapu(oB HA HEPTH, Ta3 U HEPTEIPOIYKThI HAMPABIISET HAIITUX
AKCIIOPTEPOB YBEINYUBATH CTOMMOCTH Ha OCH3UH, Ta3 U AU3EIbHOE Top
rouee M3HyTpH rocymapcrsa. B 2007 r. yBenudeHne BCEICHCKUX Tapudo
B Ha CeMs MTOBJIEKJIO 32 COOOM MPaKTUYECKH ABYKPATHBIN MOABEM Tapu
(G 0B Ha BHYTPEHHEM PYCCKOM PBIHKE. B clieicTBUE ATOTO 1O MPUTSI3aHU
10 I[Ipesnnenra Poccuniickoit @enepannv IpaBUTEIBCTBO IPUHSIIO HEOTII
O’KHBIE CPOYHBIE MEPHI 0 000POHE BHYTPEHHETO PhIHKA YBEITMUYECHUEM

9KCIIOPTHBIX IMOIIJIMH Ha 3CPHO.

7. Becomyio poap B pa3BUTUU  MHQISIIMOHHBIX
npoieccoB, TeM Oosnee B PO, urpaet npuTok 3apy0ekHOM JEeHEKHBIX
€IUHUL, 10 ITOTO BCETO 3a CYET MHTEHCHUBHOI'O TOProOBOro OayiaHca.

JlaHHasi KapTUHA «UMIIOPTUPYEMOI» UHQIALUU MOSBISETCS B UTOTE



HEYPaBHOBEIICHHOCTH TOBAPHBIX M BaIOTHBIX ITOTOKOB. AKTHUB
TOPTOBOTO 0OajaHca TOBOPUT O TOM, COOCTBEHHO UTO B3aMEH
BBIBE3CHHOW W3 TOCyJIapcTBa TOBAapHOW Macchl Ha JIaHHYIO
HEOOXOJMMYI0O CyMMYy B CTpaHy MpHUIUIa 3apyOexxHas JIeHeXHas
eauHuIa, Kotopyto LleHTpanbHblii O0aHK MpuOOpeTaeT, SMUTUPYS B

oOpallleHue HAUUOHAIBHYIO ICHEKHYIO €AUHHUILY.

8. BakHbIM MOMEHTOM HHOIISIIUU CUUTAIOTCS JICHEKHbIC
yHoaJku M JeBajbBalus JeHEkKHBIX eauHul. [lo cymHoctn nena,
JIeBaIbBAIMSI €CTh UTOT Pa3BEPTHIBAHUS TIIYOUHHBIX HHOISITUMOHHBIX
IIPOLIECCOB. JleBasibBanus 3HAYUT MMOHUKEHUE Kypca
rOCyJapCTBEHHOM  JIEHEXKHBIX  E€JUHUIl 1O  OTHOUICHUIO K
MHTEPHAIIUOHAJbHBIM KOHBEPTUPYEMBIM JICHE)KHBIM €IMHUIIAM U
WHTEpPHAIMOHAIBHBIM CUYETHBIM eauHuuam (a po 1970-x rr. —
MOHUXEHUE  30JI0TOTO  COJCpKaHUSI  BAJIIOTHOM  €JUHUIIBI).
JleBanbBalus JICHEXKHBIX E€IUHHUI] HMEET BO3MOXHOCTh OBITh
oduIUaTbLHON, PACKPBITOM, T.€. MPU3HAHHON MPABUTEIBCTBOM, WU
K€ COKpBITOM, MoJy3yued. B BCSIKOM cilydae neBajbBalus 3HAYUAT
o0eCIleHEeHHE TOCYJapCTBEHHOW JICHEXKHBIX EIWHUIl U TOJBEeM
TapuoB HE JIUIIb TOJBKO HAa UMIOPTUPYEMbIE MPOAYKThI, HO U Ha

MPOAYKTBl POCCHUICKOTO U3rOTOBJICHMUS.

9. W3numHee HalIOroo0J0KeHHWE — TakXke OJIUH U3
BECOMBIX OCHOBAaHUW MOJBbEMA LIEH. DTO OTHOCHUTCS KaK K Hajorawm,
BKJIIOYA€MbIM B HU3AEPXKKH HU3TOTOBJEHHUS, TaK U OCOOEHHO K
kocBeHHbIM Hajoram (HJC, wHamor ¢ mpomax u T.1.), KOTOpbIE
IIOJIHOCTBIO U UIMEHHO BXOJST B CTOMMOCTb PEAIU3yEMBIX IIPOLYKTOB

" OIIAYUBAKOTCA IMMOKYIIATCIICM.

10. BecombiMm  akTopoM HHOIAIHOHHOTO MEXaHHU3Ma
CUHTAIOTCSI  WMHQIANMOHHBIE  Ooxujaanus. llogpem  Tapudos

3aKJIaAbIBACTCA B MPOTPaMMHBIX JOKYMCHTAX, B HAaCTHOCTHU B 3aKOHC



O MYHHIMINAIBHOM OIOJKETe, U K TOMY K€ MPaKTUYECKH, KaK
IIPABWJIO, OH BBIIIE MPOTHO3HBIX XAaPAaKTEPUCTHUK, BBIHYXKAAsA
HOKynaTenas MIpUcHocadiuBaTh COOCTBEHHBIE — 3aKIIOYEHUS K
MIPEANIONAraéMoOMy MOABEMY, YBEIMYUBATHh HBIHEIIHUW CIIPOC BO
BpeJ COEpEeKEHUSIM U TEM CaMblM MHULUUPOBATH MOABEM IIEH. DTO
TOTOBUT MH(MIIAIIMOHHBIE OKHUJAaHUS el€ Hauboyiee yCTONYMBBIMU,
MHULUHPYEeT Hebe30macHoe JUIsi SKOHOMUKH CaMOBOCIPOH3BOJACTBO
MeXaHn3Ma MHOIALUHN, MEIIAeT MOoAbeMy COEpeKEeHM, BIIOXKEHUH,
MPOU3BOJACTBA MW NPEIJIOKEHUs MNpoaykKToB. MHorma wuHsuus

CTaHOBHUT KJIHUCHTA B 6633JII>TCpHaTI/IBHOC ITOJIOKCHHUC.

Ilpuyunsl ungpaayuu Ha cmopone cnpoca

[TpuaumHbI B CTOpOHE crpoca MPOBOILUPYIOT uHpIISIIMIO,
Pa3BOpPAYMBAIOIIYIOCS ~ COTJIaCHO —MpucrocoOieHuto  crnpoca. OcMOTpuM  HUX
JIOCKOHAJIBHO.

Jedbunut nmpaBUTEIBCTBEHHOTO OIOKETa

Jebuuutr npaBUTENBCTBEHHOTO OO/KETa, T.e. MpeodsiajiaHue 3arpar
CTpaHbl HaJa ero 3apaboTKaMM, MpPEJCTaBJIsSIeTCs Haubosiee MOMyJISPHOM,
(baKTHUYeCK — MHOTOIICJIEBBIM OCHOBaHUEM HHQIISIIMU B PHIHOYHON DKOHOMHUKE.
Cuna npeduuura NPaBUTEIBCTBEHHOTO OmOKeTa B MHEOIALMIO HAXOIUTCA B
3aBUCUMOCTH OT METO/Ia €ro (PMHAHCUPOBAHUS.

Nudnsaumronnsie oxunannsgs OOBIYHO 3TO Y)KHBAETCS C MHOW — TJIABHOM,
MOTOMY KaK BCEBO3MOXKHBIC OKHUJIaHMSI O00JIAIaOT Mepes co00K TOW WM WHOMU
TakoM ciiydyae npuuuHa. [lomynsipuzanus MaHHBIX O HAJBUTAIOIIEMCS] KPU3HCE
(6aHKOBCKOM,  BaJIOTHOM, HAJIOTOBO  OIOJDKETHOM H  T.J.)  CIIOCOOEH
CITPOBOIIUPOBATh AXUOTAXKHBIM CHPOC HAMOA00HME B TMOTPEOUTEIHCKOM, TaKUM
o0pa3oM ¥ B BAJIIOTHOM pBIHKE M BBI3BATh JICBAIBBAIIMIO HAIICH JEHEKHOU

S TUHULIBI.



Ilon BO3mEUCTBHEM YCIIOBUM, OXHMIAHUM, ACHUCTBUS EIWHUYHBIX TPYIII
HACEJICHUsI CIIOCOOEH ObITh MHQIISILIMOHHBIM, B TOM YHCIIE€ U IIPU HEJOCTYMHOCTH
TOM WJIM MHOW WIN CIBUTOB B JCHEKHOW IOJIMTHUYECKOM JETEINE NTPABUTEIBCTBA
aubo cTemeHW WX HAIMOHAJBHBIX 3arpaT. llepeMeHbl, KOTOpble, Ha
NEPBOCTENEHHBIA B30p, HHUKAaK HE o00JajalT HU MAJICHIIMM  OPSIMbIM
B3aMMOOTHOIICHUAM K HWH(QIAIMU, HMMEIOT BCE IIaHCHl IOBJIEYb 3a COOOM

UHQISIMOHHYIO TICUXOJIOTHIO.

Poct BHe3amHBIX TOCYHAapCTBEHHBIX pPacXofoB. PoOCT HEOXUAaHHBIX
rOCyJIapCTBEHHBIX 3aTpaT, B TOM YHCJIE apMHUU, YPE3BbIYAHHBIX OOYCIOBICHHBIX
TEXHOTEHHBIMU M HKOJOTHYECKMMU aBapUsIMU, €CTECTBEHHBIMH OEIACTBUSIMU,
MEKITHUYECKUMH UHITUICHTAMHU U T.II.

C omHOro Kpas, MOBBIINICHHE OOIIUX 3aTpaT MPUBOJUT K Pa3BEPTHIBAHUIO
«uHusur - cripocay. C WHOM CTOPOHBI, TpeOyeTcs OTpPhIBaTh BHYTPEHHHE
CpeICTBa Ha HEMPOU3BOJICTBEHHYIO, WJU UCIPABUTEIbHYI0 aKTHUBHOCTb, a,
CJIEIOBATEIbHO, YMEHBIIAIOTCS MACIITa0bl U3TOTOBJICHUS IITATCKOW MPOAYKIUH, U
UHGMIAUMA  3TOro  BUAA (POPMHUPYETCS YK€ HE TOJBKO JIMIIb COIIACHO
MPUCTIOCOOJICHUIO CIPOCa, HO M COTJACHO TMPHUCHOCOONCHHIO HHQISAINN
MPEIOKEHHUS.

Brimaua ueHTpanbHbIM OaHKOM (B TOM YHCJE COTJIACHO COBMECTHOMY
MOCTAHOBJICHUIO C BIJIACTHIO) TMPOOJIEMATHYHBIX, HEOOECIEYCHHBIX KpPEIUTOB
pa3IeNIbHBIM OTPACIISIM U OTPACisM JEATeIbHOCTH.

B ocHoBe phIHOYHBIX pedopM B pycckod skoHomMuke bank Poccuiickoit
Qenepanuu  JaBall  AHAJIOTUYHBIE  KPEIUTHl  TOIUIMBHO-3HEPrE€TUYECKOMY
KOMILUIEKCY, arpapHOMy XO03-By, KOMMaHUsM-OaHkpoTam. M 3TO cyliecTBoBajio
OJTHOM W3 3HAYMMBIX OOCTOSTENHCTB HHQISIHH. B mepruoa 3KOHOMHYECKOTO
ynaaka 2008- 2009 rr. ¢ menbio yKperieHuss OaHKOBCKOW KoHuenuuu baHk
Poccuiickoit dexnepariuu Havan KpailHe JUHAMUYHO BbIJaBaTh 0€3 3aJIOrOBBIC
KpeauThl OaHKaM, YBEJIMUYWJ TepedeHb peduHaHcupoBaHus OaHKOB. B To xe

nepuoA npeactaButens [IpaBurensctBa PO — bank PazButus (BHemmkoHoMOaHK



P®) naBan cyOOpaIuHUpPOBAaHHBIE KPEAMTHI KOMMEPUECKHMM OaHKaMm, KOTOpHIE
NPECTaBISIIOT cOo00il JOJITOBPEMEHHBIE 3aWMCTBOBAHUS, MPHUPABHUBAEMBIE K
CBOEMY KanmuTaly OAHKOB, MOBBIIIAIONIME UX CIIOCOOHOCTH B IJIAHE MPUBJICUCHUS
CCYIHBIX JICHET. YBEJINYEHHE KPEIUTOBAHUS IKOHOMUKHU IIEHTPATbHBIM OaHKOM H
MPEACTABUTEIIEM IPABUTENBCTBA PABHOCUIBHO NMPUMEHEHUIO KPEAUTHOTO KaHala
HYMUCCUU HAJUYHBIX CPEJICTB, YTO K€ B CUTYyalUsIX aOCOJIOTHOM 3aHITOCTU UITU Ke
OJIMYKHETO K HEM COCTOSIHUS COJIEUCTBYET YBEIMUYECHHIO LIEH B TOCYIAPCTBE.

Onepexaronyii  yBelIMYE€HWE  HOMHUHAIBHBIX  3apabOTKOB  COIVIACHO
COIIOCTABJIEHUIO C YBEIMYEHUEM BHYTPEHHETO M3TOTOBIICHHs. HemocpencTBeHHO
1o cede yBenuueHne NpuObUIH KUTEJEH HE HENPEMEHHO MOPOKIAET UHDIALMUIO, B
OCOOCHHOCTH €CIM 3TU J0XOAbl 3apaboTaHbl B CJEICTBUU IOBBILICHUS
MAaTEpUANIBHBIX Pa3MEPOB T'OCYIAPCTBEHHOTO NpPOU3BOACTBA. OHHM nenaroTcs
UHQISIIMOHHO OMAcCHBIMHM B TOM CJyyae, KOIZla MX YBEJIMYEHHE COINpPSIKEH C
IIOBBIIIICHUEM CTOMMOCTH BBIBO3a KAacaTeJbHO CTOMMOCTH BBO3a, T.. 3a CYET
«YJy4ILIEHHUs YCIIOBUM BHEIIHEN TOProBiaw». B cilydae mnoaxonasmen LEeHOBON
KOHBIOHKTYpPbl B HapYyXXHBIX pPbIHKaX MPUOBUIM CTPaHBI-3KCIOPTEPa OOpETaoOT
BUJI. OHU CTaHOBATCA HaKOOJIEEe CTPALIHBIMU, B CIIy4ae €CJIH JIepKaBa yIepKUBAET
JVHAMUYHBIA KOMMEPUYECKUN PAaBHOBECHE, T.€. DKCIIOPTUPOBAHUE IIPEBOCXOIUT
BBO3. [Ipu KOHBepTaluu MPUOBIBAIOIIECH C BHEITHEH TOPTOBIIN JEHEKHOU BBIPYUKH
B TOCYJAapCTBEHHYK)  BAJIOTHYK)  MacCy  COBEpIIAETCS  IEPEIBUKEHUE
UHOIAIUOHHOTO d((PeKTa B IKOHOMHUKY MPEIOCTaBICHHON aepxaBbl. OKa3bIBaTh
COMPOTHUBJIEHUE JAHHOMY PE3yJIbTaTy CIIOCOOEH:

1) yMeHblIeHHE Kypca 3apyOeXHBbIM JACHEKHOW E€IWHHULBI, YTO K€
YMEHbILIAET NPUOBLIN SKCIIOPTEPOB B HALLICH JIEHEKHOW €ANHHUIIE;

2) yObIBaHHE KAIMTAJIOB 3a IPAHUILY, T.€. BO BHEIIHUE HAKOIUICHUS, YTO K€

COKpaIlaeT caMy MaciTaObl KOHBEPTAIlMU B TOCYAAPCTBEHHYIO ICHEKHYIO Maccy.

Wtak, B pacnopsKeHUH LEHTPAIbHOrO O0aHKa €CTh TPU KIIOUEBBIX KaHaia

O9MHCCHH CPCACTB!:



1) KpeIWTHBII KaHAJT TMPEAOCTABICHUE KPEAUTOB MPABUTEILCTBY U
KOMMEPUYECKUM OaHKaM;

2) QoHIOBBIM KaHaT NPUOOPETEHHWE UMM TOCYJIApPCTBEHHBIX, IOpPEkKE
KOPIOPaTUBHBIX, LICHHBIX OyMmar;

3) BaIOTHBIN KaHaJ - OJYyYEHUE UM 3apyOeKHBIN JEHEKHON €TMHULIBL.

JIro60M W3 NaHHBIX KAaHAJIOB IPHU YCTAaHOBJIEHHBIX YCJIOBHSX CIIOCOOEH
NOCIIY)KUTh HMPUYMHON K SMHUCCUU CPENCTB, HEOOECIIEUEHHONW TOBAapHOW MAaCCOM,
KOTOPYIO JIOMYCKaeTCs MoJlaraTh ONPEIENIEHHOW o0mel ¢akTopoM HHOIAIUN

crpoca.

Ipuuunvl ungrayuu na cmopone npeonoIHceHus

[TpruunHbL Ha CTOpOHE MIPEJIOKEHUS BBI3BIBAIOT uH}ISIIHIO,
Pa3BOPAUYMBAIONIYIOCS 110 MEXAHU3MY U3JIEPIKEK

MoHO0IN3M, HU3KHII YPOBEHb KOHKYPEHIIUM HA PbIHKAX

MoHononu3aiusi PhIHKOB YCJIOBUU HM3rOTOBJICHUS (POPMHUPYET HEMATYIO
UHOIAIUOHHYIO yrpo3a, Hexxenn MoHomou3aiusi ppIHKOB TOTOBBIX MPOJIYKTOB U
yciyr. OnacHOCTh HMHQIISIIUM  YBEJIIMYMBAETCS, €CJIM 3arpaTbhl Ha JaHHbIE
MPOU3BOJICTBEHHBIE YCJIOBHUSl COCTaBJISIIOT 3HAYUTEIBbHYIO YacTh HU3IAEPIKEK
KOMITaHUM.

Huzkas crenenn

KOHKYPEHTHOU OOpbOBbI Ha BHYTPEHHHUX PBHIHKaX — OTBETCTBEHHAs (HaKTOp
uHusiiuu. B rocygapcTBax ¢ aIMUHUCTPATUBHO-KOMaHAHOW SKOHOMHUKOH (B TOM
yucie CCCP) ObUIO JTOBOJIBHO orpomHoe KomuyecTBo KkomMmaHuii —
«HMCKYCCTBEHHBIX» MOHOTIOJUCTOB, (YHKIIMOHUPOBABIIUX B paMKaX «EIUHOTO
HapOJHOXO3SIICTBEHHOTO KOMILIEKCa CTpaHb». [IpupoiHbIe MOHOTIOIMCTHI BPEMSI
OT BPEMEHU TPHOOPETAIOT JO03BOJICHUS MPABUTEIHCTBA 3HAYUTEIHHO TMOBBICUTH
[IEHA, B JAHHOE YBEJIIMUYECHHE OHU TMOJACTABIISIOT PABHO KaK CKOILUICHHOE U3MEHEHUE
CTOMMOCTH, TaK M TEepeAoBYH0 HHQISALUUIO. YCIYyTHM €CTECTBEHHBIX MOHOIOJIUN
UCIOJB3YIOT MACCOBBIM  CIIPOCOM M HHUKaK HE HMEIT 3aMEHUTENIEH,

CJICAOBATCIIbHO, HX IIOAOPOKAHUC IIOPOXKAACT YBCIMUCHHUEC IIOTCPh M ICITHOC



YBCIIMYCHUC CTOUMOCTHU (I)aKTI/I‘-ICCKI/I B a0OCOJIIOTHO BCEX CCKTOpax SKOHOMHKH

HapOJHOTO XO35MCTBA.

Pocm u3oepicexk npouzsoocmea

[IpyunHamMu yBeIWMYEHUS MOTEPh M YAOPOXKAHUS MPOJAYKTa HMEIOT BCE
HIAHCHl SABJISATHCS CTUXUMHBIE OCICTBUS, HEYPOXKaW, Pa3phbiBbl XO3WCTBEHHBIX
B3aMMOCBSI3€H, perpecc I0NMycka Ha BCEMUPHBIC PIHKU YCIOBUN M3TOTOBJICHUS, B
TOM YHCIIE COTJacHO OOCTOATENbCTBY BHEIPEHHUS TOPrOBOTO 3alpeT BOIPEKU
rocynapcTtBy. JlaHHbIE Ype3MepHBIC YCIOBUS TPOBOIMPYIOT TaKuM 00pa3oM
MMEHYEMbl€  IIIOKM  COBET. VYcnoBusiMu  JOJTOBPEMEHHOTO  HpaBa,
COICUCTBYIOIIUMHU  YIOPOXKAHUIO TMPOJIYKTa, TNPEACTABICHBI: HCUEPIIbIBAHUE
YHUKaQJIBHBIX PECYPCOB, OOBETIIAHHE CTPYKTYpPhl M3TOTOBJICHHUS, PACXOJbl Ha €€
pa3Butue. KoHeuHOE BIHCHIBAETCA B XOJ MOBTOPSIOIIMIICS BO3HUKHOBEHHs. B
KOHEYHOM HTOre, TMOJIOPOKAHUE TPOJIYKTAa CHOCOOEH SBIATHCS PE3YJIbTATOM
YBEIIMYEHHUSI YIIPABICHYECKUX MOTEPH (B ClIydae YBEIUUYEHUS TPABUTEIbCTBEHHOTO
peryivpoBaHusi),  MOTE€Pb  3alIUThl  MpPaB  HMYILIECTBA,  IOBBIIICHUS
NPEJACTABUTENLCKUX  3aTpaT. ITO MOPOXKIAeT HHQIISIIMOHHBIN  Mpolece

HHCTUTYLHIHOHAJIbHOTI'O BO3BHMKHOBCHHA.

Pocm nanozoe

Hasioru mnposiBAsiIOT pa3HOIUIAHOBOE BIIMSIHME B CTarHallMil0 SKOHOMHKH.
Bo3zneiicTBre HEMOCPEACTBEHHOIO W HEMpsSIMOro Hajora mno-pasHomy. C Kypca
MUKPOIKOHOMUKH OOIIIEU3BECTHO, UYTO KOCBeHHbIe Hamoru (akmusbl, HJIC,
npupojHble Imiatekn) Otdacty OO IEITUKOM IIepesararoTcs B CTOMMOCTD
MpOAyKTa, a, CJIEJAO0BATEIbHO, HAMPSMYI0 OKa3bIBAIOT OOJBIIOE BIUSHUE B
uHpsAuM0. B TO e Bpems mpsiMble HAJIOTH (HAJIOT Ha MPUObLIb, HAJIOT HA JOXO/AbI
(bU3MYECKUX JIMI]) COKpAIIAT OOMIMKA pacroiaraeMblii TOXOJ W YHUYTOXKAIOT

CTarHagyio SJKOHOMHUKH CIIpOcCa.

1.3 ConnajabHO-?)KOHOMHYECKHE MOCJaeACTBUA
B 1menom pesynbraThl HMHGIAUUM  HOCIT OTpULIATENbHBIM BUA. OHHU

CKa3bIBAIOTCsA B (I)OpMI/IpOBaHI/II/I XO3SIMCTBEHHOI'O Acjia, COOUAJIbHBIX YCIIOBUAX,



pa3HBIX CTOPOHAX OOIIECTBEHHOTO CYIIECTBOBaHUS. YCyryOiseTcs: (UHaHCOBOE
MOJIO’KEHUE, MOTOMY Kak: CHIDKAeTCs MaciiTad MPOU3BOJCTBA, TAaKMM 0O0pa3oM
paBHO Kak KojeOaHME U YBEIMYEHHE CTOMMOCTH CO3JAI0T  HESICHBIMU
BO3MOXKHOCTH (OPMHUPOBAHUS H3TOTOBIICHUS; MPOUCXOIUT TMEPEIUB JCHEKHBIX
CPEICTB C MPOU3BOACTBEHHON OTPAciad B TOPIOBYIO U MOCPEIHUYECKUE JIEHCTBUS,
IZle CKopee KpyrooOOpOT JIEHEXKHBIX CPEICTB M OOJbIIE JOXOJ, a KPOME TOro
npoiie n30eratb ¢ HAJIOTOOOJIOXKEHUS; PACIIMPSAETCS TMepenpoaxa B CIEICTBUU
BHE3AIIHOT'O IIEPEMEHbl CTOMMOCTH; OIPAaHUYMBAIOTCS KPEAUTHBIE JIEHCTBUS,
NOTOMY Kak IleHa KpEIUTHBIX PECYpCOB YBEIMUMBACTCSA; OOECIICHHBAIOTCS
(buHAHCOBBIE CpPe/ICTBA CTPaHBl; BO3HUKAET OOIIECTBEHHOE HANpsKeHHE. Bricokue
TEMIbl HMHQIALMU CHACPKUBAIOT YBEJIWYEHUE TOJIb30BAHUS U YMEHbBIIAIOT
HAKOTUICHUSI, IPUBOAT K CBEPTHIBAHUIO BKJIAJIBIBATEILHBIX AEUCTBUN U «OETCTBY»
KallUTaJoB M3-3a pyOexa. YMEHbIIAeTCsl SKCIOPTUPOBAHME M BO3PACTAE€T BBO3,
yBEJIIMYUBAETCS Je(UUUT IUIaTeKHOrO paBHOBecus. Hapymatorcs oObIYHBIE
COOTHOIICHHSI, YBEIUYMBACTCS pPa3Bal JKOHOMHUKH, PYIIUTCS COIHAIBHOE
COCTOSIHHME, 0OpYILIMBAIOTCA CTUMYJIBI K TPyy. BioxeHus nepepacnpenenstorcs, ¢
JOJITOBPEMEHHBIX TPEAMETOB Ha KpPAaTKOBPEMEHHBIE, OOPETalOT CIEKYJISTUBHOE
HanpasyieHue. OJTHUM U3 HEMHUHYEMBIX PE3yJbTaTOB MHQOISLUHN MPEACTABIAETCS
nepeHa3HaueHue nNpuObUIM. BRIMIPHIBAIOT 3TH, YTO MPUHUMAIOT BaJTIOTHBIE 3aiiMbl
nepes MajJeHbKUM MPOLEHTOM M OTHAIOT WX OOECIECHHBIIMMHUCA B CIEICTBUU
uHQISIUY  IeHbraMu. BBITOy M3BIEKAIOT WICHBI a0CTPaKTHBIX JICHCTBHM,
noTpeduTen (PU3NYECKOT0 KamuTana, peCypcoB COTJIACHO HEBBICOKUM TapHdam.
VYeyryOnsiercst  pyKOBOACTBO — dKOHOMUKOW.  MHusiiuss  mpuTOpMakuBaeT
[OCTAaHOBJICHHE BOIPOCOB, COPUEHTUPOBAHHBIX B cradbunuzauuto. Kpaiine
pa3pyIIUTENbHBl pPe3yNbTaThl MHQISIIMM B OO0JACTH BHEITHEDKOHOMUYECKUX
B3aMMOOTHOIICHUM, MOAPHIBAETCS B3aUMOJIOBEpUE K OpraHaM aJIMUHUCTPALUUA U
ynpaBieHusi. PaBHO Kak yCTaHOBIIEHO, KpaTKOBpeMeHHble obOemanuss P wu3
WHCTPYMEHTA TIOMOJIHEHUs! Ol/KeTa TPaHCHOPMHUPOBAIUCH B CUCTEMY, OBICTPO
HoTrJouIalonMii  pecypchl  Oroxera. OCMOTPUM KIIIOYEBBIE HAIMPABIEHHOCTH

Pa3pyILIUTENbHOTO BIUSHUAS UHQIIALUN B 5)KOHOMHUKY:



e  MepepacrpeneseHle TOCyIapCTBEHHOro 3apaboTka U
roCyAapCTBEHHOTO COCTOSITENbHOCTH;
®  TOJPBIB XO3AMCTBEHHOI'O MEXaHU3Ma U IIPOU3BOJICTBA.
Ilepepacnpenenenue rocyJapCTBEHHOTO 3apab0TKa M TOCYIapCTBEHHOIO
oorarctBa. Camoe 1-oe u mpsiMOe CIEACTBHE HHMIAIUU — YyMEHbBIICHUE
JICHE)KHBIX NPUOBUIN U COEpEeKEHUI KuTenel. JTO 3aTparuBaeT U TeX JICHET, YTO
COXpaHSIIOTCS B OaHKaxX, TAKUM 00pa30M, PAaBHO KaK MPOLIEHTHI COIVIACHO B3HOCAM,
orylaunBaeMble OaHKaMH, PaBHO Kak HOpPMa, OTCTAlOT OT TEMIIOB HHQIISIIHU.
WNHasaus kpome TOro NpoBOAUT K YMEHBIICHUIO HBIHEITHEN PUOBLUIN TJ1aBHbIH,
MacChl JKUATENEH, MOTOMY KaK HOMHHAJIbHbIE NPHOBUIM B OOCTOATENHCTBAX
CTarHaluy KOHOMHKH, KaK MPaBUJIO, YBEITMUUBAIOTCS MEIJICHHEE, HEXKEIH LICHBI.
Korna xe yBenuueHre HOMUHAJIbHBIX 3apa00TKOB OOJIbIIIE, HEXKEIN CTENEHb
UH(OISAUUA, U3 3TOTO CIEIYET, YTO K€ HACTOSIIME MPUObLIM MPEAOCTaBICHHON
KaTeTOpUM JKUTEJIEM HECKOJIBKO BO3pacTaroT. M3MEHEHUE JEeMCTBUTEIIBHBIX

n0xo710B (MPJ1) MOXHO BbIpa3uTh JIETKHI (OPMYJIION:

NULl = Uuanexc HomumHanmbHOTO moxoxa / Mumekc men Eciou 3a Bpems
HOMMHAJIbHBIE JOXOJbI BO3pociau Ha 8%, a uensl — Ha 10%, B TakoM ciy4ae
HACTOSIIME J0XO0Jbl yMeHblnuiauch Ha 1,8%: 108/110 x 100 = 98.2%; 100%-
98,2%= 1,8%. OnaHako MOJYy4YEHHBIH WTOT HHUKAK HE 3HAYUT, YTO MPHUOBLIH
aOCOJIFOTHO BCEX IUIACTOB JKUTENICd YMEHBIIWIMCh Ha JaHHYIO 3Ha4yeHUE.
Nudnauust yaapsieT coryiacHo Majaoo0ecredYeHHbIMU, TOTOMY KakK; BO-TIEPBBIX, MX
HapullaTeJibHble MPUOBUIM  YBEJIMYMBAIOTCA MeHJieHHee. Hexenu mnpuObUn
COCTOSITEIbHBIX. M, BO-BTOPBIX, CTOMMOCTH B MPOAYKTHI MEPBOM MOTPEOHOCTHU
YBEIMYMUBAIOTCA CKopee, HeXeslu B Jipyrue. Harnmsamueim oOpasiioM Takoro poja
CUTYalluH siBJsieTcsl MHpIAunoHHas muxopaaka B Poccuiickoit eneparuu B 2006-
2007 rr., ecny yBeaWdeHUE MOTpeOUTEIbCcKuX IieH, 3a 2006 r. coctaBua 9%, a B
NpPOAYKTBI TiepBOM  morpedHocthn — 17%. Ot wHbAAOEH, OCOOCHHO
TaJIONUPYIONICH, U TUMEPUHQIISIUUA HCTBITHIBAIOT CTpaJaHus IEepPBOHAYAIBHO
JIUIIb TUIACTHI JKUTENEH ¢ (UKCHUPOBAHHBIMU 3apaboTkamu (OFOKETHUKH, JIFOIU

MNCHCUOHHOI'O BO3pacTa, CTYZ[@HTI)I), 4 BBIMI'PBIBAOT YaCTHBIC KOMIIAHUH,



UMEIOIINE CIIOCOOHOCTSIMH KOOPJAWHUPOBATH 3apabO0THYIO OIJIaTy U YBEIUYUBATH
CTOMMOCTH: 3a€MIIMKH, YTO MOTYT JIMKBUIUPOBATH COOCTBEHHBIE JOJTHU
00ECIICHUBAIOIIUMHCS JCHbraMH; MOHOIIOJIMM — JIOKOMOTHMBBI HMHQIIALINY,
B3/1yBaloIIKe LeHbl. J[aHHBIE yTpaTbl M NPUOOPETEHHUS MOXKHO H300pa3uTh B

Ta0augHOM 00JnKe (Tad. 1).

Tabmuua 1

[ToTepu [Tpro6peTeHus (BHIMTPHIIII)

1. PabotHuku c 1. MoHononuu — HWHUIMATOPHI
(PMKCUPOBAHHBIMU JJOXOJIAMHU B3BUHYMBAHUS LIEH

2. [Tonyuarenu IICHCHU, 2. JIomKXHHUKHA, B TOM 4YHCIIE IIO
OCOOUM, CTUNIEHANI JIOJTOCPOYHBIM CCyAaM

3. Kpenuropsi, 3. TocymapctBO — 3aeMIIMK IpHU
IIPENOCTABIISABIINE CCY/JIbI C  IOrameHuH rocroira

(bMKCUPOBAHHBIM MTPOLIEHTOM

4. XpaHutenun  J€HETr B 4. Brnagensnpl  HEIBMIKMMOCTH,

KyOBIIIKaX WHOCTPAHHOM BAJIIOTHI U T.II.

Takum oOpazom, wuHGIAUUS OOECIEHUBAET HACTOSAIIUE JIOXOJIbl U
HAKOTUICHUS TJIaBHBIE MAcChl >KUTEJICH, TeM caMbIM yTIyOJsieTcss 0e31Ha MEXIy
COCTOSITETbHBIMU ¥ HEUMYIIUMH, TOpPOXKJIaeT OOIIECTBEHHOE HAMpsKeHUE B
rocyJ1apcTBe, CiaeA0oBaTEIbHO, UH(ISAIMS aHAJIOTMYHA HAUXYAIIEMY TUITY HaJIOrOB
U TIPUHYIUTEIbHBIX ccyl. A B PD 510 Hambonee 3HAYUTENBHBIA BIOCIEACTBUU

MPUBATU3AIMHI MEXAHU3M TIepepacIpeielieHus ToCyJapCTBEHHOTO 3apaboTKa.

[Ipectynmum k pa30opy STHUX MEPEMEH, YTO COBEPIIAIOTCA B (PUHAHCOBOM
KOHIICTIIIUA W JCHCTBUU XO3SUCTBYIONIUX CYOBEKTOB B OOCTOSATEIHCTBAX
uHpsiur. C 1enplo JaHHOTO pa3o0beM aHaiu3 B 2 dieMeHTa. BHawane

M300pa3uM 3aTpaThl IETUKOM OXHUJAEMOM M aHTUIUIUPYEeMOW HHQISAINY,



ocMaTpUBaeMbleé B MHOCTpaHHOHM JuTeparype. [locie u3yuyaem mpodyne UTOTH U
3¢ dekTbl HHPIALNUN, CBOOOIHO OT YPOBHS HEE MPOrHO3UPYEMOCTH U

AHTUIUTTUPYEMOCTH.

H3aepxkku nporHo3dupyemMon M aHTuuMnupyemon uHgusiuuu (expected
and anticipated inflation)

Taxas UHpAYU nopoasxcoaem G opmuposanue nomepb
NPUCNOCOOUMENbHO20 Xapakmepa.

1. 3arpaThl «cTONTaHHbIX OammMakoBy (shoe leather costs) —
KPaTKOBPEMEHHBIE U BEIIECTBEHHBIE PACXOJIbI, COMPSIKEHHBIE C MEPEMEHOMN
METOJMK HAKOIUICHUS B OOCTOSTENbCTBAX BbICOUAlIIed WHQIALNU, a
COOCTBEHHO: MOBBIIIEHUEM YJEIbHOTO BEcCa peajbHbIX aKTUBOB (IIPOMO-
aKIui, HEIBWKUMOCTH, 30JI0Ta) U HOMUHAJIBHBIX AKTHBOB, MPHUHOCSIINX
npuObUIh (OAHKOBCKUX B3HOCOB, OOJMranuii), WM HOMHUHHMPOBAHHBIX B
3apyOexHbId BaJlOTe, a KpOME TOr0 pacXolbl, CONPSDKEHHBIE C UX
IIPOTHUBOIIOJIOXKHON KOHBEPTALIMEN B OBICTPO peain3yeMble akTUBbI. «JItoau
ceifuac TOJKHBI pacXoJ0BaTh MOOOJIBIIE BPEMEHU U JCHET B TAKOM CIIydae,
JUISL TOTO YTOOBI BEPHBIM CITOCOOOM PACIIONOKUTH COOCTBEHHBIE BAIOTHBIE
pecypcbl. OHU BBIIUIAYMBAIOT CYLIECTBEHHBIE CPEACTBAa OpOKepaM 3a TO, UTO
K€ ATHU TpuoOpeTarT 00, pealn3yroT C IEIbI0 UX CCYAHBIM KaluTal,
HAYMHAIOT 4amie uATH B OaHk. Maes o0 3ToM, paBHO Kak OTPAaHUYUTHCSA
BO3MO)KHO HaMMEHbBIIUM YHMCIIOM CPEACTB, TEp3aeT MX Mo HouaM. Bcernma
JaHHBIE CTapaHWs, MOTPAYeHHBbIE B TMOMBITKAX MPEAETHHO SKOHOMHYHO
UCTIONIb30BaTh BAIIOTHBIE aByapbl, KpOMe TOro O(OPMIISIOT 3aTpaThl OT
UHOIAIAN.

2. 3arpaThl «Ha MeEHIO» (menu costs) — 3aTpaTbl KOMIIaHH,
cornpsibkeHHble ¢ Hepeakumu nepecMoTpamMu CTOUMOCTH B OOCTOSTENBCTBAX
uHpmsauuu. OHM  BBOJAT Pacxolibl HA KaJIBKYJSIIMIO HOBBIX IIEH,
W3TOTOBJICHUE KaTaJlOTOB, PEIICHHE HOBBIX COTJIANICHWNA, MEpPeHANAIKY

MalluH, TPYAAIIUXCA HA MOHCTAx.



3. 3arparbl, CONpSOKEHHBIE C TEPEMEHON  CPaBHHUTEIBHBIX
CTOMMOCTH W Hed((HEeKTUBHOCTHIO pa3MelieHus pecypcoB (relative-price
variability and the misallocation of resources). HeypaBHOBeIIeHHBII
YBEIMYCHHE CTOMMOCTH B 00CTOsATENbCcTBax MH(Ismuu HapymmaeT [lapeto-
7 (eKTUBHOE PACTIONOKEHHE PECYPCOB. Y CIIOBUSI U3TOTOBIICHUS CIEIYIOT B
Te o0O0JacTu, TJe COBEpIIAETCS YBEJIMYEHHE OTHOCUTENbHBIX IieH.U
OCTaBISIOT 3TU 00JAacCTH, TJe 00JIaJaeT MECTO MX YCIOBHOE YMEHBIIECHHE.
HecbanancupoBanHas UHQIISIIUS YCIOXKHSET, JE30PUCHTUPYET JIIOAeH, OHU
HUKAK HE MOTYT YTBEPAWTH IMOIXOJSIINE TPOU3BOJICTBEHHBIE IPOCKTHI.
VickpuBiieHHsT B TIOAXOMSIIEM Pa3MEIICHUH PECYPCOB COBEPIIAIOTCS KPOME
TOTO COTJIACHO MPUYMHE UX PA3TUYHON MOOMIIBHOCTH.

4,  3aTparbl, CONPSDKEHHBIE C WCKAKEHUEM HAJIOTO00I0KCHHSI
(inflation- induced tax distortions) - pacxombl, CHPOBOLMPOBAHHBIC
HECOCTOATENbHBIM YBEJIMUYCHUEM HAJIOTOOOJIOKEHHSI B  00CTOSATEIHCTBAX
uHpAuun. OcMOTpUM 3 BEpOSITHBIX BapUaHTA!

1. o6noxeHue HajJoraMu NPUOBLIU C peain3aluu 3HaYuUMbIX Oymar. OHO
HUKAK HE MPUHUMAET BO BHHUMAHHE, YTO OJWH ODJIEMEHT aHHBIX NPHOBLIH
o0najaeT CTarHAIMOHHBIA BHJl, @ WHOW DJEMEHT OTOOpaKaeT yBEIMYCHUE
peasbHOM IIEHBl aKTHBAa, KOTOPYIO COTJIACHO CIPABEIJIMBOCTH M HEOOXOIUMO
obOnarate Hajorom. Hampumep, Oymara Obula TMOJydyeHa B Hayajie JieTa
coriacHo ctoumoctd 30 O, a pealM30BaHa B 3aBEPIIECHUU JIeTa COTJIACHO
ctoumoctu 50 gomn. B cinyuae ecnu crenenb uH(Isiiuu 3a BpeMst coopain 50%,
B TaKOM cllydae IPOWHJECKCHPOBAHHAS COTJACHO CTENEeHW HWHQIISIUN IIeHA
o0Mranuy K oKoH4YaHuro jera coctaBuT 30 X 1,5 =45 nou, a neiicTBUTEILHAS
npuObUIL ¢ Hee peanuzanuu paBHa 50 — 45 = 5 nmomn. 3adactyro B LESAX
HAJOTO0O00JOKEHUs TPEeAyCMAaTPpUBACTCsl HHUKAK HE JICWCTBUTENBbHBIN, a
HOMHUHAJIBHBIA J0X0J, B HameMm ciaydae aaHHoe 50 — 30 = 20 pomi. Psagom
crtaBke Haynora 20% HasoroBas cymma coctaBuT 20 x 0,2 = 2 101, B 3TOM

Cllyyae paBHO Kak crnpaBejyinBas cymma Hanora 5 x0,2 = [ momn. Hacrosias



CyMMa Hajora B 3TOM CJlydae 3HAYUTENbHO Ooiblie HoMUHAIBHOU, 20%, u
npupaBuuBaercs 4/5 x100% = 80%;

2. OOnoxkeHre HajoraMH MPOLIEHTOB MO OaHKOBCKUM B3HOCAM KpOMeE
TOTO HUKaK HE MOCTOSIHHO MPUHUMAET BO BHUMAHUE, YTO )K€ JJAHHBIC TIPOIICHTHI
OTYaCTH JIMOO LEIMKOM BO3MECTAT creneHb uHGsuu. [lonnmas nanHoe, Kak
NpaBUJIO CTPaHbl OMNPENEsAoT cOOp TOJBKO JIMIIb HAa PasHUIy Cpeau
npuOBUTLHOM CTAaBKOW COTJIACHO B3HOCY M CTaBKOM pepUHAHCHPOBAHMUS,
KOTOpas, Kak cuMTaercs, Ooisiee ¢dopcupoBaHa K CTEMEeHW UHOISAUUUA B
rocyaapcTBe. A i TOro 4toObl OKa3aTh MOJACPKKY HAKOIUICHUS B BHIE
OAHKOBCKHMX B3HOCOB, JIEpXaBa MMEET BO3MOXXHOCTH JIaXK€ MOBBICUTH CTaBKY
peduHAHCUPOBAaHUS B HEKOTOPOE KOJMYECTBO IYHKTOB, M 3TOT IPOLEHT
ONpENENIUTh B CBOMCTBE HEOOJaraeMoro MHUHHUMAJIBHOIO KOJIMYECTBA.
Hampumep, B PO c 1 suBaps 2009 r. ocBOOOKIaeMBIMU C HAJIOTOOOI0KEHHUS
3apab0TKaMK COIJIaCHO pyOJEeBBIM B3HOCAM IMPEJACTABICHbI IPOLEHTHI,
MOJIyYCHHbIE B TpaHUIAX CTaBKM pepuHaHcupoBaHus Iuoc 5%. Xortd,
IOPOLEHTHbIE NPUOBLIN, MPUOOPETEHHBIE CBBIINIE JAHHOIO MHHHMAJIBHOTO
KOJIMYECTBa, 00JIaratoTCs HAJIOrOM B MNPUOBUIM (PU3MOJOTHYECKUX IEPCOH
pPaBHO Kak MaTepuaibHas Mojb3a nocraBke 35%

B) MpU TPUMEHEHUU COBPEMEHHOM IIIKaJIbl HAJIOTO00JIOKEHHUS MPUOBLIN
(bu3nYecKuX TEepPCOH B OOCTOSITENBCTBAX HHMIAIMU KPOME TOTO COBEpIIACTCS
HE3aCIyKEHHOE TMOBBILIEHUE HajJoroporo OpemeHu. MHOQISUMOHHBI pocT
HOMHUHAJIbHBIX 3apa00TKOB MEPEMEIIAET HAJIOTOIIATENbIIUKOB COTJIACHO LIKAJe
MOJIOXOJTHOTO Hajlora HaBepX, CymMMa Hajora pacteT. JlaHHOe coBepLIaeTCsl B CHILY
3TOrO, YTO )K€ CIBUT LLIKAJIbl HAJoTra OIa3/bIBacT B BpeMeHu 3a unpisuueil. Cpenu
JUISL TOTO, COBEpIIAIOUIEECS PAJIOM JIaHHOM CHIDKEHHE pacrojlaraéMbIX NpUObLIN
COJEHCTBYeT Ae(sAlLuU Crpoca, 4TO COKpallaseT eIWHbIM cTeneHb UHQIAIUY.
JlauHBI pe3ynbTaT TpHOOpeNn HauMeHOoBaHUE «(puckampHOTO TOpMo3a» (fiscal
drag), a camo mporpeccuBHOE OOJIO)KEHUE HAJIOraMu 3a4acTyl0 pacCMaTpUBACTCS

PaBHO KAaK WHTETPUPOBAHHBIM ABTOMATU3UPOBAHHBIM PETYIATOP SKOHOMMKH.



d. JHectabmmmzarust  aOCOMIOTHO Bcex (YHKIUNA CPENCTB, B
IJIaBHYIO ~ O4YepeaHoCTh, (GYyHKIMM Mepbl 1eHbl  (confusions and
Inconvenience - myraHuia U HeynoOCTBO). Pa3nuyHas KpaTKOBpeMeHHas
3HaYUMOCTh CPEJACTB YCJIOXKHSET XOJ II€HOOOpa3oBaHUs paBHO Kak
COTJIAaCHO CIOCOO0Y MOJUITMHHBIX PAacXo0J0B, TAKUM OOpa3oM U B OCHOBAHUU
IUIAHUPYEMBIX TPEJICTOSALIMX 3aTpar. YCIOXKHSETcs OallaHCHpOBaHUE
npuOBLTK U 3aTpaT B aOCOIIOTHO BCEX CTEMEHSIX — OT KOMITAHWU BILIOTH 10
crpanbl. Jlecrabunu3zanust (yHKIMM CPEACTB PAaBHO KaK YHHUBEPCAIBLHOTO
cpenctBa oOpaimieHuss B HauOosiee TPYIHBIX MOMEHTaX MPHUBOJUT K
MOMYJISIPU3AIMNA PAcueTOB C TMOICPKKON BAIIOTHBIX CypporaToB, Oaprepa,
B3aMMO03a4€TOB, 4YTO jX€. B COOCTBEHHYIO OYEpEeIHOCTb, COMPSIKEHO C
N00aBOYHBIMH pacXofaMH B OTKPBITHE M KOOPAWHUPOBAHHE TMOAOOHBIX

METOJIHK.

2. CoBpeMeHHBbIE MOCJEACTBUA, CBSI3aHHbIE ¢ HHQIAUMEH B

Poccun
2.1 Xapaxkrepucruka undusuuu B Poccunu

Poccuiickas®enepariusi IpoXoauT COOCTBEHHBIN CIIOCOO B CUCTEME PbIH
OYHOM SKOHOMMKH, YTOKE, 0ECCIIOPHO, MOPOXKIAET NOTPEOHOCTh PACCMOTpE
HUSl COBOKYITHOCTH (DMHAHCOBBIX XapaKTEPUCTHUK, YTO OOYCIOBIUBAIOT CBOE
oOpa3Hbli BUJ IPOTEKAHUS MHQISIUOHHBIX JEMCTBUI U BEPOATHOCTD yIPaB
JeHus UMHU, IPUCIIOCOOJICHUS K HUM " 170:¢ CIEPKUBAHMUSL.
Cnepexonom K PBIHOYHBIM (dbopmam X03s51ICTBOBaHUS
B Pd ocobeHHOE 3HaUMMOCTh OOpETaeT rocyJapCTBEHHASTIONUTHKA, OCYIIIEC
TBJICHHE KOTOPOW OPUEHTUPOBAHA, HA JOCTUKEHNE cTaOUIN3auu
MAaKpO3KOHOMUYECKUX IapaMETpOB 3KOHOMHUYECKOro pocra. OpuH U3
[JIaBHEMIINX MAKpPO3KOHOMHUYECKHUX YCJIOBUU, KOTOPBIE, C OJHOU CTOPOHHI,
o0JjanaloT 4pe3MepHOE BO3/CHCTBHE Ha MOJOKEHHE SKOHOMHKH KaKOTO

YIrogHo rocyaapcrBa, a € HHOfI, BBICTYIIAIOT CBOCTO pOaAa HHAUKATOPOM



PaBHOBECHOTO  COCTOSIHMSI 9KOHOMHKH, TPEACTaBISETCS  HHQIALHUA.
Wudnsuus oTpunaTeNbHO OTpakaercs B aOCOJIIOTHO BCEX TPaHsX
COLIMAJIbHOM CYILIECTBOBAHMS TOCYAapCTBA M XApPAKTEPU3YETCS COLMAIBHO-
HSKOHOMUYECKUMHU pe3yabTaTaMH, TMOAOOHBIMA pPaBHO KaK yMEHbIICHUE
JNEUCTBUTENBHBIX  JIOXOJOB  JKUTEJEH, O0O0eClleHeHHEe HKOHOMHYECKUX
aKTUBOB, HECOOJIIOJIEHUE CTAHJIAPTHOTO paclpeiejeHUsI Cpeau 1eOUTOPOB U
3aMMOJIaBIIAMH, YMEHBIIEHHE MOTHBUPOBKM K WHBECTHPOBAHUIO U TPYHY,
YCKOPEHHE  MATepUAIN3AaUUA  CPEICTB, CHIKEHHE JIEVMCTBUTEIBHOU
MPOLICHTHOM CTaBKH, MOJPBIBAETCS YNPABICHUYECKUN CHCTEMA SKOHOMUKH.
Cnenyer 3aMeTHTh, YTO C UEIbI0O MHOTUX HOCTCOLUMAIUCTHYECKUX U
Pa3BUBAOILNXCS rocyAapcTB IJIaBHBIN dakTopom UHQISAIIY
MPEACTABISIETCSl LEHOBAsk CHUCTEMA, KOTOPbIA TMpPU HEUMEHHH JIHOO
HECOBEPUICHCTBE PHIHOYHBIX CTPYKTYP HMPUBOAUT K IKOHOMHOMY ACPUIUTY,

HCC6aJ'IaHCI/IpOBaHHOCTI/I N HApYHICHHUAM MCIKOTPACIICBBIX COOTHOIIICHUM

2008 2008 2010 20M7 2012 2013 2004 2015 2006 20017 200
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Ta6nuna 2: Yposensb undusiiiuu B Poccun nepuoa 2007-2017 rr.

B 2016 r. oreduecTBeHHass YKOHOMHKA BOCCTAHABJIWBAJIIMCH B IIOCIICICTBUU
nenexHoro ynaaka B Poccuiickoin ®enepanuun (2014-2015 1T), KOTOPHIN MOBJIEK

BCJies] 32 cOO0I0 BHE3AITHOE YMEHBIIICHHE OTEYECTBEHHOTO PYOJIS K 3arpaHUYHbBIM



JICHE)KHBIM eHHIIaM. JlaHHOe ObLII0 00YCIOBIEHO PErPeccoM IiIo0albHBIX IIEH B
He(DTh, a KpOMe TOro ObUIM 3aBeleHbl (PUHAHCOBBIC CAHKIUA B OTHOIICHUU
Poccuiickoit  ®deneparuu.  CoriacHo  CIIyKEOHBIM — CBEJICHHSM, COTJIACHO
pesymbratam 2016 1. wHQmImus B Poccuiickorr  ®exepamuu  TOCTHUTIIA
xapakTtepuctuk B 5,4%, mpu ocHOBHOM craBke Ha KoHel roxa 10,00%. Otot
KO3 PUIIMEHT MOHMKE MHOIAUUUA COTJIACHO NPOrHO3y MMHIKOHOMpPA3BUTHUS U
[Ib, oH siBiseTCS HEOBIBAJIO HU3KKMM 3a LEIYI0 HUCTOPHUIO TocynaapctBa . [lns
PYCCKOM U BCeMUPHOM SKOHOMUKH 2015 1. 0uyTHICA CIIOXKHBIM, T.K. pycckuii BBII
ymeHpmmwics Ha 3,7%, CHM3WINCh HE(QTAHBIE CTOMMOCTH, 4YTO CBEPHYJIO
MOHUTOPUHTH pOCTa pycckor 3koHOMUKHM B 2016 r. k -1% BBII . [lo ouenxke
Poccrata, crenens uHpuauuu Bompeku 2015 1. ymenbmwics Ha 7,5%, T.K.
uHusiius cocrabisuia 12,9%. 3a 2016 1. 1eHbl Ha TPOIYKTHI MUTAHUS BO3POCIIH
Ha 4,6%, HerpoI0BOJILCTBEHHBIE MPOAYKTHI Ha 6,5% u cepBuckl Ha 4,9%. JlanHbie
cBeneHust naet dejnepanbHas ciiy)x0a rocynapcTBeHHOM cratuctuku. B 2015 .
crenenb uHGsUU coctaBuia 12,9%, B 2016 r. undasuus cocraBuna 5,4%, a Ha
Hayasio 2017 roma 0,97% . IlogBonast uTOord Troja, JIOMYCKAETCs COBEPUIUTH
3aKJIIOUYCHHE, YTO ObUIM CHUKEHBI CTAaBKa pPePUHAHCUPOBAHUS U CYKEH KOPHUAOP
CTaBOK coriacHo omepauusMm banka Poccuiickoit ®@enepanuu. [lo obemanusm
HYKOHOMHUYECKUX AHAJIUTHUKOB M CIHEIUAINCTOB HEBbICOKass HHQusUs B PO
«IOX0ka Ha €JIMHOpOra — BCE CIBIIIANM, OJHAKO HU OJWH YEJIOBEK HUKAK HE
Busien» . Takum oOpa3oM, yMeHbIlleHne HHQIISIITMOHHOTO JaByieHus B Poccuiickoit
Oeneparun B 2016 1. NpUHSIIO XapakTep CTAOMILHOM HAIMpPaBIEHHOCTH, YTO
pacCllEHMBAETCS  OJIOOPUTENHBHO U TOJIOKUTEJIBHO, YMEHBIIICHHE TEMIIOB
YBEIMYEHHS MTOTPEOUTETBCKUX II€H MO3UTUBHO JJII OTIEIBHBIX 3aTpaT KUTEJEH,
HO HE HY)XHO MPUHUMATh JJaHHOE OyKBaJbHO: CTOMMOCTH HUKAaK HE YMEHBIIATCS,
OHM MEIJIUTENIbHEW YyBEeNUUYMBAIOTCA. JlJIsi Hamero rocyaapcrBa CBOMCTBEHEH
KOHKpPETHBIN nucOanaHc B pactpeaenenun ¢yskmuu. s moboi rocymapcTsa
uHusiius obnagaer cooctBeHnyro cneruduky. M Poccuiickas denepanus — He
uckintoueHue. bonbmoe BozzaeiictBue CCCP ¢ ero miaHOBO-COPTUPOBOYHOM

CHUCTEMOM XO35IMICTBOBAHUS YHHUYTOKHNIIO PABHOBCCHUC B PBIHKC U B O6H.I€HapOJIHOM



X03s1iicTBe. Pe3ynbrarel 4yBCTBYIOTCS BIUIOTH 10 3THUX BpeMmeH. Tosibko ¢ 1991
roJia BJaCTh CTaJ0 MOCTENEHHO MMEPEYUCIISITh 3KOHOMHKY C IIJIJAHOBOU B PHIHOYHYIO
U 1poboBaTh Kak-TO HWCKIIOYUTH HW3-TI0J] BJIACTH CTpPaHbl HW3TOTOBJIICHUS.
be3ycinoBHO, MTHOBEHHO JIaHHOTO IOJYYUThbCS HHMKak He Morjio. He xBaraio
npaBoBoil 0a3pl W ombiTa. B pe3ynbrate mnpenanonaraemas JubOepanu3anus
CTOMMOCTH, cTapToBaBiias B 1992 r., moBepriia HE K YCTAaHOBJICHHUIO PBIHOYHOTO
OanmaHca K TOCyIapCTBY, a K THIEPUHGIISINN U3-3a ASPUINTA TPOU3BOACTBCHHON
CWJIbI, OOLIIECTBEHHON MOHOIIOJIM3AIIMU U3TOTOBJICHUS U, KaK Pe3yJIbTaT, HEUMEHUS
KOHKYpEHTHOU OopwrObl. ['mnepundisnus nmosepria 3a cob0i0 cTariasiuio, 4To
BJI0OABOK 3HAYMTENIbHEE YXYAIIMIO YNaJOoK. A HECOOTBETCTBUE B3aHMMOCBS3EH C
rocynapctBamu ObiBuiero CCCP mpuBen K NOCIEAYIOLIEMY pa3liaMbIBAaHUIO
x0351iicTBa. B pe3ynbrare Bce 3TH YCIOBHS MPUBEIU K BHE3AITHOMY YBEIMYEHUIO
creneHn uMHQussuMU B rocynapcrse. llocnenyromast nubepanuzanus ASHEKHOTO
3aKOHO/ATEIbCTBA HUKAK HE MOIJIa MOMOYb, a yxyamana oOcTtaHOBKYy. Crout
OTMETHUTb, YTO OJIHOM XapakTepHoil ueptoi uHpssuuu B Poccuiickoit deneparuu
B TO BpeMs CTaja MpUBS3bIBaHUE PyOJid K JI0JJIapy HpU YCTAaHOBKE JEHEKHOIO
HaIlpaBJ€HUs] TOJBKO COIJIACHO pe3ysibTaraM Mpoaak Ha MOCKOBCKOMN
MeKO0aHKOBCKON Ouprke. XOTh MPaKTUUECKH BCS JICHEXKHAas €MHMIIA TPOIaBallach
B MEXKOAaHKOBCKOM pbiHKe. 1995 rox xapakTepu3oBajCsi MOMOJ3HOBEHHUSIMHU
paBUTEIbCTBA OpaTh MOJ CTPOTMM HAA30p MPEANHCAHHE CPEACTB HPKOHOMMKE.
OpnHako JaHHOE HMKAK HE MPUBEJIO HU K Y€MYy, KpoMe Kak K ynaiaky 1998 roma.
K 1999 r. B rocymapcTtBe cCxajicid Ha MATHACCIT MPOLEHTOB BaJIOBBIN
HallMOHAJIBHBIA TIpoaykT. B mocnenactBun 1998 ronma I'naBublii Oank PO
3ayMajcsi O TMPOBEIECHUU AHTUMHQIALMOHHOW TMOJIMTUKKM U  MOMOLIH
DKOHOMHMYECKON yCTOMYMBOCTM B TocyaapcTBe. VHTEHCHMBHOE COIEWCTBHE
rOCy/IapCTBEHHOI'O PETyJIsiTOpa B SKOHOMHUKE M OOILEHApOAHOM XO3scTBE, a
KpoMe TOro BHUMAaTrenabHbIE OTIOJOCKM B JACHCTBUTENBHYIO 3KOHOMHYECKYIO
OOCTaHOBKY CyMeJIM pElIUTh CcuTyanuio. W MOoCTEeeHHO 5SKOHOMHKA H
(WHAHCOBBIN CEKTOp, HEB3HMpPAs Ha YIAaJIKH, BO3OOHOBISIOTCS U (DOPMHUPYIOTCS TI0

ceit nenb. Hanmpumep, mo manHeiM Poccrata B siuBape 2017 roga oduiuanbHas



uHpsamus cocraBmwia Bcero 0,6%. A umcciaemnoBatenbCKuil XOonmauHT «Pomupy
Hacuutan 3,2% mno ¢opmyne aeduaropa. B cpenneM, mo MHEHHIO HE3aBUCHUMOTO
aHamuTuka JMuTpus AgamuaoBa, opulHMagbHas HUHQIAIUS HIKE pealbHON Ha

TPETh.

2.2 IIpoG.iemMbI cBsi3aHHBIE ¢ yIpaBjeHueM HHQasunu B Poccun

Onun ¢ TpyaHeHmux npoOieM 3KOHOMUYECKON TOJUTUKH MPEICTABISICTCS
pYKOBOACTBO  uHGpmsAIuMeil. Meroapl  ympaBieHHS €10  HEOJHO3HAYHBI,
MIPOTUBOPEYMBBI 10 CBOMM pe3yibTaraMm. MHTepBaJ mnapameTpoB C ILENbIO
BBITIOJTHEHUS TAaKOTO POJia TMOJUTUKU CHOCOOCH OBITh KpalHE Y30K: C OJIHOM
CTOPOHBI, HEOOXOJUMO YAEPKUBATH pPa3peKIaMUPOBAHHBbIE CTarHAIMOHHOU
CIUpAJIM, & C IPYroil CTOPOHBI, CIEAYET MOJAKPEIUIATH CTUMYJIBl W3TOTOBIICHMS,
(bopMHpOBaTh OOCTOSATENBCTBA C IEJIbI0 HACBHIMIEHHUS pPBIHKA MPOAYKTaMHU.
VYnopasinenue uHOQIANMEN noApa3yMeBaeT IPUMEHEHHE KOMIUIEKCa  Mep,
HOJICOONSAIONMX B HEKOTOPOM Mepe COBMELIaTh YBEJIWYEHHE CTOMMOCTH
(HeOospioN) co crabwimmzanue npuObUd. [Ipubopsl ympaBieHHE MPOIECCOM
UHQISIUY pa3InyaloTcs B 3aBUCUMOCTH OT €€ XapaKkTepa U YPOBHs, 0COOEHHOCTEN
X035MCTBEHHOM 0OCTaHOBKH, CHEU(UKHN XO35MCTBEHHOIO MeXaHu3Ma. B 1ieiom B
[IMBUJIM30BaHHBIX TocynapctBax (B yactHoctH, B IIITAT m ocHOBHOW Macce
rocynapctB 3ananHoil EBpombl) puTM HHQUISILIMOHHOTO yBEJIWYEHHUsS (Iociie
NepuoJia MOCICBOCHHOW CTAOWMIIM3alMM) MOIYYaeTcsl, COXPaHATh B JOCTATOYHO
TeCHBIX TpaHulax. s aHTUMHQISALUMOHHON PErylIMpOBKUIIPUMEHSIOTCS 2 BUAA

HYKOHOMHUYECKOU TMOJIUTUKH

1)  cTparerus, CKOHIICHTPUPOBAaHHAas Ha CHIDKEHHE OOPKETHOTO
HEJOCTaTKa, CICPKUBAHME KPEAUTHOW OJKCHMAHCHH, YACPKHBAHHE JIEHEKHON
sMHCCHHM. B corjmacoBaHMM C MOHETAPUCTCKHUMH pELENTaMU HCIOJIb3YeTCs
TapreTUpOBaHUE - YPETyJIMpPOBaHHE TEMIIa MPHUPOCTa BATIOTHOM Macchl B
YCTaHOBJICHHBIX I'paHUIaX (B COTJIACOBaHUU ¢ TeMIIOM yBennueHus BBII)

2)  crparerus peryJMpoBKH CTOMMOCTH M MPUOBLIH, 00Ja1aomas 1ebio

corjacoBaTh YBEJIMYEHUE 3apabOTKOB C YBEIMYEHHEM CTOMMOCTH. OJHUM U3



CPEICTB CIY)KHT WHACKCUPOBAHWE TPUObUIM, XapaKTepuzyemasi CTEICHbBIO
OPOXKUTOYHOTO MHHMMyMa JHOO OOBIYHOM TMOTPEOUTENbCKON KOP3UHBI U
corjacyemas ¢ JUHAMUKOW wuHAeKca cTouMocTd. C 1enblo  CAep)KUBAHMS
HEHY)KHBIX SIBJICHUM MMEIOT BCE IIAHCHI YCTAHABIMBATHCS TPAHUIIBI YBEITUUCHUS
1160 3azepxkaHue 3apaboTHOM MIIaThl, 00XOIUTHCS Bbla4ya KPEeIUTOB U T.1I.

C uenpi0 YCHEMHOro PeryJupoBKH HHOIAIMM HYXHBI (HOpMHpPOBAHUE
IIUBUJIN30BAHHBIX PBIHOYHBIX B3aWUMOOTHOIIEHWN W OCYIIECTBICHUE CTPAaTETHUU
CTAOMIILHOTO 00111eCTBEHHO-(DMHAHCOBOTO dhopmMupoBaHUs Poccuiickoit
®enepanuu. [lepBoouepeaHoli TpaHUIEH B JTaHHOM TEUYCHUHM IPEICTABIISICTCS
aKTHUBAIMsl BJIOKECHUM B TJIaBHBIM OCHOBHOM KamuTaa. I J1aBHOE IIOJOKCHHUE B
perynupoBke UWHOISIUMA 3aHUMAET YCUJIEHHWE OIO/HKETOB a0CONIOTHO BCEX
CTEIIEHEW W PE3YyJAbTATUBHBIM HAA30p 3a WX wucnojgHeHueMm. Haiorn,
COCTABJISIIONIME TJIABHYIO YacTh IKOHOMHBIX PAacXOJ0B, KPOME TOTO OOs3aHBI
DPHEpPruYHEee TMPUMEHATHCS PABHO KaK MEXaHW3M perylupoBku uHOsAuuu. B
JTAHHOM HaIlpaBJICHUW HAJOTOBas cTparerus J(PGeKTHBHA, B CiIydae eCIu
CUMIIATUSl OIpEAeNsIeTcsl HE TOJbKO JIMIIb B (PUCKaJIbHBIC €M, OJIHAKO U B
dbopMHpOBaHUE SKOHOMHUKH TTOCPEICTBOM CHIKEHHUS HAJIOTOBOTO OpEMEHHU BILUIOTH
70 TIPUEMJIEMOTro OFOJIPKETOM YPOBHS, Ha TpPEKpaIleHUEe OTKJIOHEHUS C YIUIaThl
HAJOTOB M B YBEJHMYEHHUE MX COOMPAEMOCTH. 3HAYMMBIM HIOAHCOM YIIPaBJICHUS
UHOIAIAA IPEACTABISIETCS yperyInpOBaHUE TTPABUTEIILCTBEHHOTO BHYTPEHHETO U
BHEIITHETO JI0JITA, YTO TMPEANOojaraer OMacHOCTh CTAaOMJIBHOCTH CTOMMOCTH,
dbopmupyst OFOKETHYIO Harpy3Ky BO B3aWMOCBSI3U C €TI0 CEPBHCOM M BIIMTHIBAS
CYILIECTBEHHYIO YacTh 3aTpat ¢enaepanpHoro oromkera 23,1% B 2000 r.; 21,8% B
2001 r.; 16,1% B 2002 r. Cnemuduueckoe mius Poccuiickoit ®Deneparuun
HaIpaBJICHUE PETYIUPOBKH HHQISAIUU — MPEOAOJIeBaHUE HeiaTexel. X0oTh MX
eArHas CyMMa yMEHBIIWIAach, OJHAKO JIOJT COTJACHO 3apa0OTHOM TjiaTe
coeperaercs (35,9 mwmumapaa py6. Ha 1 aBrycra 2002 r.). PerymupoBanue
BAJIIOTHBIX YCJIOBUH MH(IIAIMM - dYMUCCUU CPEACTB W OBICTPOTHI MX IPHU3BIBA -
HaIPsIMYI0 OKAa3bIBaeT OOJBIIIOE BIMSHUE HA PUTM YBEIUYCHHUS CTOMMOCTH, B

CJIydac €CJIM HMKAK HE MCIIAIOT APYTruc YCIIOBHUA. Tem He MeHee CACPKUBAHUC



BAJIFOTHOM SMUCCUU COTJIACHO PELENTaM MOHETAPUCTOB MOBEPIVIO K YMEHBIIEHUIO
kod(durmenta mounerusaruu B Poccuiickoit deneparuu (12% B cpenune 1990-x
IT.), BBIIYCKY BAaJIOTHBIX CYppOTaToB, IMOBBLIIMICHUIO TOBAPOOOMEHHBIX CJHEIOK.
Tospko BHocneacTBuu Kpusuca 1998 r. BamorHas macca M2 Havyana Bo3pactars (¢
365,8 mumumapaa. Py6. B mapte 1998 r. Bmiots no 1751,1 muwinuapaa. B utone
2002 r.). Tem He MeHee yperyJupoBaHUE AMUCCUU OTPAHUYUBAETCS B TJIABHOM
"HeHTpalbHBIMU" JIeHbramu, uzgaBaeMbiMu bankom Poccuiickoit denepannn ¢
Y4ETOM TOJNYHBIX LIEJIEBBIX OPUEHTUPOB, U HUKAK HE paclIupsieTcs HA "JacTHbIE"
(GbUHAHCHI, SYMUTHPYEMbIe KOMMEPYECKMMHU OaHKaMU, M JIEHEXKHBIC CyppOTaThl.
OguuM W3 HampaBJICHUW  PEryJUPOBKU  UHQIISIMKM  MPEJCTaBIISIETCS
PECTPYKTYPUPOBAaHHE U  yCOBEPIIEHCTBOBAHHE OAHKOBCKOW CHCTEMBI, €€
HACTOSAIAs PEKANUTAIN3AIMs, MOBBIIMICHUE KPEIUTOBAHUS TPOU3BOJICTBEHHOIO
paszena ’KOHOMHKHU. PerynmupoBaHue I1eH - Haubosee TsDKeloe HampaBJICHHE
caepxuBanus temna uHusiiu. C 2000 r. yBenudeHue 11eH ¥ TapudoB B CEKTOpax
SKOHOMUKHU €CTECTBEHHBIX MOHOIIOJIMI CTajdl OCHOBHBIM YCJIOBHUEM OOECIICHEHUS
cpeactB. CrnemnoBaTeNnbHO, CYIIECTBEHHOE 3HAaUeHUE oOJianaeT BBeAeHHbINH ¢ 2003
I. TpaBWIO €XErogHoro ycraHoBieHuss wux IlpaButensctBoM. OO0BEKTOM
PETYJIMPOBKU TPEACTaBICHbl M BHEIIHWE YCIOBUS HMHQISAIUU, 3HAYUMOCTD
KOTOPBIX YBEIUYWIOCh B YCIOBUSX JHOEpaIn3allid BHEITHEIKOHOMUYECKON
pabotel Poccuiickoit ®enepauuu. B3BemieHHass kypcoBas crparerusi banka
Poccuiickoit @enepaiiuy, CMSATYEHUE BHE3ANTHBIX COMHEHUMN HaINpaBJICHHUS pyOIis
COrJIaCHO B3aWMOOTHOILIEHUIO K J0JIIapy U €BpoO, MoJidyyass OOeClieHMBaHUE B
Hesx OoJ0OpeHus BbIBO3a, T.€. CTpaTerus 'ciiaboro" IEIKOBOrO COKpalaer
pPE3yNbTATUBHOCTh  PETYJUPOBKUA CTarHaliid SKOHOMHKH, OOpAIlIEHHOTO B
ycusieHue pyOssi Ha BHYTPEHHEM pbIHKE. J[aHHOE COMpPSKEHO C 3aBUCHUMOCTBIO
BHYTPEHHUX II€H OT JICHEKHOTO HAamNpaBJIeHUs pyoOJis B 0OCTOATEIHCTBAX
CYILIeCTBEHHOMW 107U (BIIIOTh A0 50%) MpUBE3EHHBIX U3 IPYTUX CTPAaH MPOIYKTOB
Ha POCCHUHCKOM MOTPEOUTENbCKOM pbiHKEe. K TOMy ke, B TOM uucie U MpHU
BPEMEHHOM YBEJIIMUEHUU HAaIpaBleHUus pyOds K JoJulapy II€Hbl HUKAK He

ymenbpmarcs. C 1enbl0 PEeryjaupoBKM HUHQISIUM TPUHIMIHAIBHO MNPOMJIUTH



NOJINTUYECKOMY JIEATENII0 CcAepKuBaHUs "OercrBa" kanutana U3 Poccuiickoi
denepanun U OM00OpEHUs €ro pemnaTpualnu B KOMOWHHPOBAHUU C MEpaMH
COTJIACHO MPOTUBOJCHCTBUIO "OTMBIBAHUSA" HE3aKOHHBIX JOXOA0B. PerynnpoBanue
BHCIIHUX  yCIOBUW  WHQIISIIIMM ~ TPHU3bIBA€T  pa3pabOTKH  CTpaTeTruu
WHTEPHALIMOHAIBHBIX JEHEKHBIX U IJIACTUKOBBIX B3aMMOOTHOIIEHUN Poccuiickoi
denepanuu, HUKAaK HE OTPAaHUYMBASICh MEPAMH HBIHEIIHEW MOJUTUKUA B JTAHHOU
obnactu. Iyt caepskuBaHust HHQISIIIMN TPUHITUITAATIEHO BO3OOHOBIICHHE JOBEPHUS
K pyOito, yMeHbIlIeHHE WH(IAIMOHHBIX OXHAaHWi. B KoHeuHOM wuTOre, st
YCIEIIHOTO YIIPaBJICHUS UH)IAITMOHHBIM JIEVCTBUEM CIEayeT
MPOTHUBOJICMCTBOBATh '"TEHEBOM' SKOHOMHKE, KOHTPOJHPYIOIIEH, COTJIACHO
onierke, BIIoTh 10 40% BBII Poccuiickoit ®@enepanmu. [logoOHbIM 00pazom,
uHpsauug B Poccuiickoit ®enepanuu o0s3aHA CTAHOBUTBHCS PETYIUPYEMBIM
IPOLIECCOM. OTO €IMHCTBEHHOE U3 YCIOBUM  COLMAIbHO-3KOHOMHYECKOU
crabunuzanuu ctpasbl. [IpumenutensHo k Poccuiickoit denepanuu qomyckaercs

0C000 OTMETHUTH MOCIEAYIONNE OCOOCHHOCTH X035MCTBEHHON CUTYyaIlun

1)  IlpucyrcTBHe BCEOOMIETO CTPYKTYPHOTO HEPABHOBECHS W
OTCYTCTBUE€  KOHKYpEHTHON  cpenpl. CpaBimuBaHMe — crnpoca  Ha
MHOTOUYHUCJIEHHbIE TOTPEOUTEIBCKUE TOBApbI, CIyYMBIIEECS B CJIEACTBUU
BBIJIaYU II€H, caMO MO ce0e HUKAK HE MPOBOJUT K KOHKYPEHTHOU OophOe
MEXAY TPOU3BOAUTEISIMH.

2) lleHOBBICE TEPEKOCHI W TUCTIPOIOPLUHU, TPUITYCTUBIIHE B
npoiiecce uOepanu3anuu 1eH. He3aBucuMble CTOMMOCTH MOKa €Ile He
HaYaJld CTOMMOCTSIMH OajaHca W HHUKaK He (QYHKIMOHUPYIOT Ha
YCOBEPILIEHCTBOBaHUE MPOU3BOJCTBEHHON CTPYKTYphl. B Oosee HenmpocToM
COCTOSIHUM B CJIEACTBUU BHE3AITHBIX CKAYKOB CTOMMOCTH CTalM OTPAaCH,
YTO TIPU3BAHBI HAMIPSMYIO 00ECIIEYNBATh MOKYNATEIbCKUN PHIHOK: MPOCTAsI
U TPOBUAHTCKAS WHIYCTpUA, MalIMHOCTpoeHue. HoBble cTOMMOCTH He
MOCTOSIHHO ~ COTJIacylOTCs € MpeoOpa3oBaHUSIMU B TEKCType

NOTPEOUTENBCKOTO CIpOCa.



3) Ha nam B30p, ompejensioliee BO3ACHCTBHE HA YBEIUYCHHE
CTOMMOCTHA TIPOSIBISiET Ha cerogHs wuH(usmus norepb. OO0 »>ToMm, B
YacCTHOCTH, COO0OIaeT TOT (aKkT, YTO ONTOBBIE CTOMMOCTH BBIPACTAIH
ckopee, Hexemn otTaenpHBIC, MOTPEOUTENHCKUE; B OCOOCHHOCTH 3TO
CyHIECTBOBAJIO XapakTepHo mist 1992-1996 rr. IlpucyrctBue Kpusuca
HeIUlaTe)Ke yKa3blBaeT Ha TO, 4YTO B OCHOBaHUU UHQISIUOHHOTO
YBEIIMYEHHS] CTOMMOCTH HAXOJIUTCSI HE YPE3MEPHOE MOBBIIICHUE BaIIOTHOM
Macchl, a, HAo0OpOT, AedUIMT, HEAOCTATOK CPEACTB, MOTPEOHBIX IS
o0ciy’kuBaHusi Kpyroobopora mpoaykToB. IIpoBomunace crparerus
CIACp>KMBaHUS, a HUKAK HE CTUMYJIUpOBaHUsI oOmiero crpoca. Jloxoasl
KUTEJIeH HUKAK He BbIpacTalld, a Maaalu.

4) CoxpansieTcsl aBJI€HUE BHEIIHETO J0JIra, PEe3KO CYXkKaIoIIero

MaHEBp BaJIOTHBIMHU PECYPCAMH.

Pe3ynbTaTUBHOCTh ~ MaKpOAPKOHOMHUYECKON  TMOJUTUKH  3aBUCUT  OT
MOCTIEIOBATEIPHOCTH €€ peajn3allil M B3aWMOJACWUCTBUA MHOTHX (DaKTOpPOB.
Hanpumep, TO, 4TO AOMyCTUMO MpH COATAHCUPOBAHHOM PBIHKE, OKAa3bIBACTCS
Oecroyie3HbIM W JaXe BpPEIHBIM MpPU pPbIHKE HECOAJIaHCHPOBAHHOM, HE
obOnanaroniemM T0bKHOM uHpacTpykTypoil. CepbesHoit mpobiemoit s Poccuun
CTAaHOBUTCSl COKpAILEHUE PACXOAHBIX CTaTel T'OCYJapCTBEHHOIO OIOKETa, 4uTo
BEJIET K pa3Bajly COIMAIBHOU c(]epbl, CBEPTHIBAHUIO KAMHUTAJIBHBIX BIIOXKEHUH,
MIOPO’KIAET HOBBIE, TPYIHOBBIIOTHUMEIE TIpoOeMbl. He mpocunTanubie B neTaisix
U He 00ecleyeHHbIE PECYPCHOM OPraHM3allMOHHO MEpBI TasAT OMACHOCTh PE3KOU
muddepenumanu  10X0a0B. OCOOCHHOCTH POCCUUCKOM WHOIALMU JTOJKHBI
ONMpENENUTh M CHeuu(PUUECKHl TNOIXO0I K pEelIeHHI0 3Tol mnpoodiemsl. s
cTabuiu3ay  JCHE)KHOW  CHUCTEMbl M OCYIIECTBICHUS  d()PeKTUBHOU

aHTUUHDISAIUOHHON MOJTUTUKU TOCYAAPCTBY HEOOXOIUMBI:

1)  03m0pOBICHHE DKOHOMHUKH B IEJIOM, IPEOJOJICHHE CIana
WHBECTUIIMOHHON aKTUBHOCTH U OOECIeUeHHE MPUEMIIEMBIX TEMIIOB pOCTa

IIPpONU3BOACTBA,



2)  paspaboTka u OCYIIIECTBIICHHUE rocy1apCTBEHHOU
DKOHOMMYECKOMN CTpaTeruy, CIOCOOCTBYIOLIEN CTaHOBJICHUIO
KOHKYPEHTOCTIOCOOHOT0, ~ BBICOKOTEXHOJIOTUYECKOTO U HAayKOEMKOTO
MIPOU3BOJICTBA;

3) ycwieHHWE CTUMYJIOB TPOU3BOJCTBCHHOTO HAKOIUICHHUS Y
npearnpuHUMaTesel 1 HacelIeHHUs,

4)  W3MCHEHHE CTPYKTYPHI MPOHM3BOJICTBEHHBIX (POHIOB B IEISIX
pacHIMpeHust MPOU3BOJICTBA TOBAPOB HAPOJAHOTO MOTPEOJICHUS;

5)  cTUMyJIUpOBaHWE KPEJAMTHOW HMHBECTUIIMOHHOW JESATEIHLHOCTH
OaHKOB;

6)  CcOBepIICHCTBOBAaHME HAJOTOBOW CHUCTEMBI, oOparias ocoboe
BHUMaHHUE Ha PETYIHPYIONIYIO POJIb HAJIOTOB;

7)  ¢opmHpOBaHHE M Pa3BUTHE CAMHOTO OOIICPOCCUHCKOTO PHIHKA
TOBApOB, KPEJIUTa, BAJTIOTHI, 3¢MJIU, TPY1a U T.1.;

8)  BOCCTaHOBICHHE TOCYIAPCTBEHHBIX CTPYKTYp YIPAaBICHHUS W
KOHTPOJISL 3a IIEHaMM, JOXOJaMH, paclpelelieHueM MaTepHalbHbIX M
(HMHAHCOBBIX PECYPCOB NP COXPAHCHUH CBOOOIHBIX PHIHOYHBIX I1EH;

9) co3maHWe  YCIIOBHEM  JJIS  TpEBpalicHHS  3apyOeKHBIX
JIOJIJTAPOBBIX 3allacOB B TOBAphl IMPOM3BOJCTBEHHOTO HAa3HAUCHUS IS
HallMOHAJILHON SKOHOMUKH;

10) wu3MeHeHue ICHEKHO-KPEAUTHON TIOJMTHUKH, a TAKIKE
MJIaTeKHO-PACUETHOTOMEXAaHU3Ma B MOJIb3y O€3HAJTMYHBIX PACUETOB B HENSIX

TECHOM YBSI3KH BCEX JIEMEHTOB PHIHOYHBIX TOBAPHO-ICHEKHBIX OTHOIICHHI;
11) cTUMyJIMpOBaHHWE OKCHOPTHOM MPOAYKIMH, B TOM YHCIC

BOOPYKEHHS, U TIPOBEICHUE PA3yMHOW MPOTEKIMOHHOMN MTOJIUTUKHU.

OcymiecTBieHHEe  JTUX  MEPONPUATHA B  KOMIUIEKCE  TOTpedyer
OTPENICICHHOT0 BpPEMEHH, HO OHHM HEHU30€XKHO TMPUBEAYT K YKPEIJICHUIO
HAIIMOHAJILHOM JIEHEKHOW €IMHUIBI U CTAOWIN3alMY IEHEKHON cUCTEMBI Poccun

B ICJIOM. VYixke CCroadss HaMCTUIIMCb HCKOTOPLIC ITO3WTUBHBIC MOMCHTBHI B



PKOHOMHKE, a TEeMMbl WHOIAIUUA TPUOOPENH, XOTS W Ciadyro, TCHICHIMIO K

3aTyXaHHUIO.
2.3 TenneHus U nepcreKTUBbI 00pbOBI ¢ HHGISIIIMK B Poccuu

Jlo3BoneHOo s 3aTopMo3uTh uHGUusmEIO? [lomHOe  TmpephiBaHme
uHpmsuuun B Poccum B 0003pUMOM  TpSIAYIIEM  HEMBICIMMO, Ja |
He-kenarenpHo. Yalk  J03BOJICHO  AOOMTHCS — JOeisaiuu, KoTopas C
BBICO-KOM  CTETEHBIO  BEPOSTHOCTH  MPHBEAET K  OSKOHOMHYECKOMY
3acTor0 9. Bmpouem  TecHee B Onmkadime — TOJbl  JI03BOJICHO
nosectd Temnbl HHQuA-mH g0 3% B rox.  Jlnmg  pemieHus  3TOM
TaKTHYECKOW 3a7add TOCYJApCTBO JIOJDKHO TMPEANPUHATH  CIICAYIOIIHC

MEpBI:

1. HanoOno 3aTOPMO3UTh poct psIMO u HESBHO
peryaupyeMbIX TOCYyIapCTBOM I[IEH Ha TOBappl, B TOM 4YHCIE Ha
CIIy)KObl ~ €CTECTBEH-HBIX MOHONOJIMA W 3HeproHocutenu. [ns a3toro
[IpaBUTENBHCTBO PD JOJIKHO B ITOJIHOU Mepe IIPUMEHSATH
HEMOHETapHble  CIIOCOOBI  pEeryJupoBaHMs  L€H, B  TOM  4HCIe
BO3pAaCTaHUE DKCHOPTHBIX TO-IUIMH Ha BbIBO3  CbIPbS, HMHJEKCAIUIO
cHelM(HUUEeCKUX CTaBOK Hajo-ra Ha J0ObIYYy TMPUTOJHBIX HCKOMAEMbIX

U aKIM30B Ha MOTOpHOE roprouee roaudyHor Ha 3%.

l'ocypapcTBy HYXKHO DJHEPrUYHEE IPECEKaTb MOHOIOJUCTUYECKHE
CrOBOpPHl B IENAX 3aBbIIIEHUS LI€H Ha pblHKE. B yacTHOoCTH, He
JOJDKHO ~ OBITh  LIEHOBOM  JTUCKPUMMHALIMM  BHYTPEHHHX IOTpeOuTe-iei
1o COIIOCTABJICHUIO C 3apyOeKHBIMHU. Ckaxewm, KOMITaHUH,
yCTa-HABJIMBAIOIME  BHYTPEHHUME  II€Hbl  BBIIE  OAKCHOPTHBIX  (3a
BBIYETOM SKCIIOPTHBIX MOLJINH " JOTIOJTHUTEIBHBIX TOProBO-
TPAHCIIOPTHBIX 3arpar Ha AKCIIOPT), 00s13aHBI mTpadoBaThCs

AHTUMOHOIOJILHBI-MHA OpraHamu. Heo0xoanmo TaKXKe e



MOHOIIOJIMBUPOBATHL  MCXAaHW3M  PaA3JICJICHUA KBOT Ha HWUMIOPT MsACA U
OTUIBI, A TakKKE O 6IHI/Ip HO INPUMCHATb TOC3aKYIIKM W  TOBAPHBIC

HHTCPBCHIIMM HA PbBIHKAX 3CPHA.

I[Tonq  COBEpHIEHCTBOBAaHMEM  LIEHOBOTO  PETYJIUPOBAHUS  HUMEETCS
TaKke B  BHUAY: JKECTKOE  TMPECEUCHHE  IIEHOBBIX  CrOBOPOB  Ha
PBIHKAX (ocoben-Ho Ha JIOKaJbHBIX); uctpedeHue 1IEHOBOM
JUCKPUMHUHALIMM ~ POC-CHUMCKHX  MOKYIATENEeW, KOTOPBbIM  IOCTABISIOTCS
TOBAapbl IO OonbIIe  BBICOKMM  IICHAM, YeM  Ha  DJKCIOPT;
[OJIABJICHUE OpraHU30BaHHOU IIPECTYITHOCTH, BKJIFOYAIOIICH
«pIKETUpPCKUM  Tapud» B LEHBl  NPaK-TUYECKH  BCEX  TOBAPOB,
npuoOpeTaemMbpiX MokymnaTeiasiMu. J{OBOJIBHO yKa3aTh Ha  COOTHOLICHUS
[IEH Ha UMIIOPTHBIE OBOUM U (PYKTBI HAa MOCKOBCKHMX pBIHKaX U
3a  mpegenamu  MKAJ[, o yeM MHOro T1Mca-Jiocb B  Ipecce.
VYcrpaHeHre  MHOTOKPATHBIX — «HAKpPYTOK» K  II€HAaM, I[IOCTyHaloluX B
KapMaHbl ~ MOHOIOJUCTOB  (TIPENNPHUSATANA  DHEPreTUKH,  TPaHCIOPTa,
CBSI3U, KUITUITHO-KOMMYHAJIBHOTO X035UCTBA, chep TOPTOBIIH,
COI[MAJIBHOTO TUTaHWs, BECEIMH HW T.J.) U 3JIOYMBIIUIEHHUKOB BCEX
MacTed - BOT HCKIIOUYUTEIBbHBIM  METOJI  NPEKPA-TUTh  JIEUCTBUE

UHOIAUUOHHON  ciupanub6.

HapaBHe ¢ pa3BepTbiBaHMEM  JIEMCTBEHHOMW, a HE MOKa3HOMU
OOpb-ObI C  Opr  MPECTYNMHOCThIO, YCTAHOBUBIIEH  KOHTPOJIb  Haj
11eH000pa-30BaHUEM Ha MOTPEOUTEITHCKUX pPBIHKAX, cienyer
PEIIMTEIFHO  yYCOBEPIICHCTBOBATh CONMAJNBHBI  KOHTPOJb 3a (hMHAHCAMH

OOBIYHBIX  MOHOIOJHM,  HCKIIOYUTENIBHO  3a WX  3aTpaTamu.
Bo3pacranue TapudoB Ha uUX  CIOyKObl  JOIDKHO  MPOU3BOAMTHCS
TOJIBKO  TI03)KE€  CO3JaHUS  CHCTe-MBl  NYOJMYHOTO  KOHTPOJS  3a
U3IepKKaMd U JIOXOJaMd HAa  OCHOBE TOJHOM  TPAHCIAPEHTHOCTH

(MHaHCOBO-TIPOM3BOJICTBEHHON  jesTenbHOCcTH. Hanportus, llenTpanbHblit



OaHK Tak M OCTAHETCS «OJWH B TOJ€ BOWUH» C uHpIAIUEH, a
NPaBUTENBCTBO OyneT JAenaTh BHA, YTO OHO MOXET TOAMOTHYTh
banky Poccum  TOJNBKO  COKpallleHMEM OCHOBHBIX 3aTpar  OoJKeTa,
TOPMO3s TEM CaMbIM DJKOHOMHYECKH pocT. IlpaBUTENBCTBO  JTOMKHO
KOHTPOJUPOBATH U3JIEPKKU MOHOIIO-JIUCTOB, paccMaTpuBas ux

MPEITIOKECHUS 0 BO3pacTaHUU TapuQoB. [Tozxe TecHee

YTBEPXKJACHHOTO BO3pACTaHUsA PETYJIUPYEMbIX I€H U Ta-pudoB  HYKHO
OrpaHuYuTh HUX pocT BenuunHod B 1-50% B  roxg (oOec-meuyus
Opu 3TOM  BO3pacTaHME OTHOCHTEIBHBIX II€H Ha ra3), 3acTa-BUB
OAO «l'azmpom», OAO «Tpancuepts» u OAO «PXI» cHU3UTH
«IyTBIE»  U3IACPKKH, OpEeJoCTaBUB MM NpU  3TOM  YCJIOBUHU

TOCYyAapCTBCHHBIC KpCAWUTbl Ha HWHBCCTHILIHUU.

Hust  oOecriedyeHust  HagoOHOCTEH — MPEANPUSTHA  HaNpPaBJICHUM
€CTECTBEHHBIX ~ MOHONOJIMH W  DJHEpPreTukH B (PUHAHCHPOBAHUU
HE00X0JUMO BKJIFOUUTh BBIITyCKaeMble UMU oOnuranuu B
aomOapaneiii  cnucok b, Torma oHM CcyMeroT (QuHAHCHpPOBaTh CBOH

MHBECTUIIMM B CTEP)KHEBOM KamuTaa HE MyTeM BO3pacTaHus IIEH,
a ¢ I[OAMOroM  JOCTaTOYHO  JEmIeBOro  ()UHAHCUPOBAaHUS  Ha
¢uHaHCOBbIX pbiHKax. [lpeanpusrtus oO0sd3aHbl I 3TOr0  COONMIOAATH
TpeOOBaHMS CTa-OUIILHOCTH LIEH, PO3paYHOCTH (dbrHaHCOBOM
NEeATEIbHOCTH W CO-KpallleHHWs  U3JIEpXKEeK, B  TEPBYK  OYEpelb
manodpdektuBabix. Craxem, 3a 1992-2010 rr. ropa3mo ycwiIuiach
KOJINYECTBO pabOTHUKOB HedTerazoBoi MPOMBIILJIEHHOCTH u
ANEKTPOIHEPTeTU-KKU. A 3TO BETBHM C TMOBBIIIEHHBIM SPYyCOM  OIUIaThl

Tpyaa HW  HC-IIPOU3BOAUTCIIBHBIX  3aTpar.

2. Jlabbl wu30exkaTh HEMOMEPHOrO0 pOCTa BAJIIOTHBIX 3aMacoB H
pyOJeBOl  NEHEKHOW  MAacChl, CUHTAIOMErocs (PaKToOpoM  yCHIICHUS

uHIsIIINY, JI03BOJICHO u HE00X0IUMO CHU3UTD CTaBKY



pebunancupoBanuss banmka Poccum 1m0 6%  TOMOBBIX,  ONpeAc/UB
auMuTel  kpeautoBanus IUb P®  ngna GankoB B oOpaTHOM
OPOMOPIMK  OT BEJIMYMHBI HX 33J0JDKEHHOCTH  Mepell  HepEe3UJIEHTAMHU.
OTO  J03BOJUT  COKpPaTUTh MNPUTOK  HHOCTPAHHBIX  KPEOUTOB U
OCJIa0UTh TMOBBINIATENILHOE JaB-JI€HHE Ha pPyOIib.
[Ipumensis  Mepbl aHTUMHQIISIIIUOHHOMW  MOJUTHKH, TOCYJApPCTBO  JOJKHO
JOOUTBCS pOCTa pEryjIupyeMblX I[I€H BCEOOImMM TeMmrnoM He 0o-jee
3% B rTon. B o»TomM cmywae y rpaxman Poccum M MHBECTOPOB
MOSIBUT-C  YOSXKJIECHHOCTh B  pEAIM3YyeMOCTH 33/Jauyd 10  CHUKCHHIO
UHQIS-IMA U COOTBETCTBEHHO CHUBATCS HH(MIAIMOHHBIE OXUIAHUA.
[yt  ynyuymenuss aHTUUMHQISIUMOHHONW moNUTUKH  Pycckoit deneparumn
ClIeIyIOLIue:
- CHIDKCHHME CTaBOK TaMOXCHHBIX IOIUINH;
- MeramMop(}o3bl B HAJIOTOBOM TMOJNHUTHUKE (CHUKEHHME CTPAXOBBIX
BKiIagoB B [ID);

- perynupoBaHue  TapupoB  HATypalbHbIX  MOHOMOJNUNA (B
npenenax HMHQUSUOUM  Opeapiaymero  roga). Ilpm  uHQASIMUM  HEKe
7% CTOUT yYBEIINYUBATh TapuQbl HA Ty XK€ BEJINYMHY,
oTKoppekTupoBaHHyro Ha  1%-2% cBepxy. B  oTBpatHOM  ciyuae
OCHOBHBIE BETBH OyIyT TEpsATh WHBECTHUIMOHHYIO TPUTATATEIHLHOCTD;

- Y)KECTOUYEHHE KOHTpPOJISI HaJ LEHaMH;

- JOTUPOBAHUE u VCKYIUUICHUE 3aTpar Ha I'c™Mm
CEIbXO03MPOU3BOAUTENIEH;

- co3maHue  (¢uHAHCOBOTO  (OHIAa JUIA  PEryJUpOBaHUS  IIEHOBOM
OOCTaHOBKM Ha TIPOJAOBOJIBCTBEHHOM pBIHKE B cTpaHe (pOCT IIeH
HAa 3€pHO - 3HAYUTENbHBIA (akTOp pHCKAa BO3pacTaHus UHQIAINH
B Poccum, crnencrBeHHO 1ieHOBas OOCTaHOBKAa Ha  pbIHKE 3€pHa
OKa3bIBAET OTIpeIeTIsIoNIee 3HAYCHHE Ha 00CTaHOBKY Ha

MPOJIOBOJIbCTBEHHOM PBIHKE B  COBOKYIIHOCTH).;



"

- B IUlaHaX TMpUHATHE 3akoHa "o Toprosie" ((dUKCUpOBaHHE IIEH

HAa TOPOAYKTBI, €clu LeHbl pacTyT Oompme uyem Ha 30% B

teueHne 30 KaJeHAapHBIX JHEH. 3akoH TakXe JO3BOJUT IPUHUMATh
OTIEIbHBIE 3aKOHBI 110 YCTAHOBJEHUIO LEH JUOO  MpeAesbHBIX

HAlleHOK Ha BCSKUE TOBApHI);

- Y)KECTOUYEHHME AaHTHUMOHOIIOJIBHOTO MpaBa  (BCTYIUIEHHE  YTOJIOBHOM

OTBETCTBEHHOCTH 32 CrOBOpPbBI, OrPAHMYMBAIOUIME KOHKYPEHILIMIO, TaK

Ha3bIBa€Mble  KapTEIIN);

- ana  crabwmmsanuu  1eH Ha Oemsun u ['CM  mpeanaraercs

CorjacoBaHME€ IUIAHOB He(QTAHbIX KoMmmaHuii mo pemonty HII3 ¢

npouIbHBIMA ~ BEJAOMCTBAMH;  CE30HHOE  PE3EPBUPOBAHUE  TOIUIMBA;

3aKpeIICHHEe HOPMbI MO [OCTaBKaM HE(PTENpOIyKTOB Ha BHYTPEHHUU
PBIHOK B JIMLEH3MSIX Ha MECTOPOXKIEHUS C pe3epBaMH OT 5

MiH. ToHH HedTH; BbIpaBHMBaHHME TMONUIMH Ha ChIpyl0 HepTh U

TEMHbIE HE(TENPOIYKTHI.

- BCTyIUIEHHME  OOILECTBEHHOM HOpPMBbI  MOTPEOJIEHUS  KOMMYHaJIbHBIX

VUCTOYHHUKOB: B Tpelenax A3TOW HOPMbI LEHbl OyayT 3a(UKCHPOBaHBI,
NPEBBIIICHUE K€ HOPMBI  OyJaeT TapuuIUpoBaThCs IO  OOJIbIIE

BBICOKMM  II€HaM;

- mepepaslieneHue OoJbIIel 4YacTH MPOAOBOJIBCTBEHHON  MPOIYKUUHU

Ha BHYTpEHHUU DpPBIHOK. lIpennaraercss co3gaHue HOBOM — MOJEIH

paszie’eHusl MPOJOBOJILCTBEHHON  MPOIYKIHUU:

a) HAachIIEHUE BHYTPEHHETO pPBIHKA;

0) co3maHuMe 3amaca  Ha TPSAAYIIMN  [IEPUOJ;

B) TIpoJla)ka HA BHEIIHHUE PBIHKU.

3akiIoueHue

Nudnaumss - oauH U3 caMbiX OOJE3HEHHBIX W OIACHBIX IPOIIECCOB,
OTPULIATEIBHO BO3JACUCTBYIOIIMX Ha (DUHAHCHI, JIEHEKHYI0 U 3KOHOMHYECKYIO

CUCTEMY B COBOKYITHOCTH. Heratusnsie O6HI€CTBCHHO-BKOHOMI/I‘-IGCKI/IG HUTOIr'nu



UHQISIIAE ~ BBIHYXKIAIOT TOCYJapCTBA IEPUOJUYHO TPOBOJUTH  JICHEKHBIC
npeoOpa3zoBanus - pedopMupoBaHus B cdepe IEHEKHOTo oOparieHus s
VIOPSAOYCHHUsI W YKpEIUICHUs JeHEKHOW cucTteMbl. OHH  OCYIIECTBISIOTCS
pasHbIMH CTIIOCO0aMU B 3aBHCHMOCTH OT II€JIH, SKOHOMHYECKON U TMOJIMTHICCKON
OOCTaHOBKM B CTpaHe, TeMIa HWH(QJIAIUH, CTEIECHH OOCCIICHEHUS JCHEr IOJ
BIMSIHUEM WHQUISIMOHHBIX W HHBIX ()AaKTOPOB, COOTHOILICHHS CHI MEXIY
BEIYITUMH DKOHOMHUYCCKUMHU CYOBCKTAMH PBHIHOYHOW SKOHOMHKH, IOJUTHKU
roCyJ1apCTBa U €€ TEOPETHUECKOW OCHOBBI, KOMIICTCHIIMH TEOPETHYECKOW OCHOBBI,

KOMIICTCHIIMH JCHCKHBIX BJIACTEM.

Jist ynpaBineHus: UHQIALMHOHHBIM TPOLECCOM HYXHO YMHOE COYETAHHE

KOMIIJICKCA PBIHOYHLIX U ITOCYAAPCTBCHHBIX CII0CO0OB.

JUis pe3yiabTaTUBHOIO PEryJIMpOBaHUS HMH(QIALMU HYXHBl 00pa3oBaHuE
LIMBWIN30BAHHBIX PBIHOYHBIX OTHOIICHUN U pean3alys CTPATETUU YCTOWYHUBOTO
OOIIECTBEHHO-?)KOHOMHUYECKOTO cTaHoBieHUsI Poccun. IlepBoouepenHoii Mepoii B
OTOM HAIIPABJICHUU SBJISICTCA AKTUBALMsd WHBECTUIMH B CTEPKHEBOM KaIIATAIL.
KiroueBoe MecTo B peryJMpoBaHUU MH(DIALHUHA 3aHUMAET YKPEIIEHHE OFJIKETOB
BCEX SPYCOB W PE3yJbTAaTHUBHBIM KOHTPOJb 3a WX HcnojgHeHueMm. Hanorn,
COCTaBJISIIOLIME OCHOBHYIO YacTh OIOJKETHBIX 3aTpaT, TaKXKe 005S3aHbl JHEprUuHee
NPUMEHATHCA KaK MHCTPYMEHT PEryJupoBaHus UHPISIUU. B 3TOM HampaBieHUU
HAJIOTOBasl IOJIMTUKA pPE3yJIbTaTUBHA, €CIM OHA OPUEHTUPYETCS HE TOJBKO Ha
(GucCKaJbHBIE 1EIM, HO W Ha CTAHOBJIEHUE JKOHOMHMKH IyTEM YMEHbILICHHUS
HAJIOrOBOTO OpeMeHM [0 MPUEMIIEMOTO OIOKETOM spyca, Ha IpEeceuyeHue

YKIIOHCHUA OT YIIJIaThl HAJIOTOB M HAa BO3PACTaHHUEC UX CO6I/Ipa€MOCTI/I.

Crnemnduueckoe mns Poccun HampaBieHHE perylupoBaHUsS WHIAIMH —
npeojosieBaHue Heruiarexel. [Ipapna ux BceoOlas cymMMa CHU3WIACH, HO JIOJT
no 3apa0OTHOM TIIaTe coXpaHseTcs. PerynmupoBaHue [E€HEKHBIX (HaKTOPOB
UHOISAINUN - SMUCCUH JICHET U CKOPOCTHU UX OOpaIleHus - HEIPUHYK/IEHHO BIUSET

Ha TEMIlT pocTa II€H, €CJIU HE MPOTUBOACHCTBYIOT HHBIC (akTophl. Bmpouewm,



JUMUTAIMS  JEHEKHOM OSMHUCCHHM 10 pEIenTaM MOHETAapUCTOB IMPHUBEIO K
CHIKEHHIO TToKazaTessi MoHeTuszanuu B Poccun (12% B cepenune 1990-x ronos),
BBIITYCKY JICHEXKHBIX CYpPpOraTOB, YBEIWYEHHUIO OapTepHbIX cAenok. OIHUM H3
HaIlpaBJICHUN PETYINpPOBaHUS WHQOIAIUAN  SIBISICTCS  PECTPYKTypH3amus |
MoOJIepHHU3aIsl OaHKOBCKOW CHCTEMBI, €€ HaCTOSIas peKamuTaIA3aIus,

YBCIIMYCHUC KPCAUTOBAHUA IIPOU3BOJCTBCHHOI'O CCKTOPA 9KOHOMMHKH.

Takum oOpa3zom, umHpmsMs B Poccum H0mKHA CTaTh peryaupyeMbIM
MPOIIECCOM. DTO OJUH U3 (PaKTOPOB OOIIECTBEHHO-3KOHOMUYECKON CTa0MIN3aIun

CTpPaHBI.
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