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BBenenue

WNudmsuus (ot nat. inflatio - B3nyBanue) — mporecc oOecrieHeHUs ICHET U
pocTa IIeH, MPOUCXOJAIUN B pe3yJbTaTe IMEpPEernoJIHeHUs KaHajJoB oOpalieHus
JIEHEKHOU Maccol cBepX HEOOXO0UMOI 1JIsi TOBapooOopoTa.

Mopnenpio UACaIbHOIO Pa3BUTUSl SKOHOMUKH SIBISIETCS cOalaHCHPOBAaHHBIN
PKOHOMHYECKUU pocT. Ho B peanbHOCTH 3>KOHOMMYECKas CUTyallusi B JIIOOOM
Cllydyae HE CMOXET MpUIEpPKUBAThCS ATONM Mojenu. WHmsuusa cBoONHCTBEHHA
JI00BIM  MOJENSM OSKOHOMHYECKOTO pa3BUTHUA, TIA€ He cOaJaHCHPOBaHBI
rOCyJJapCTBEHHBIE PACXOAbl U JTOXOJbI, & TAKXKE OTPaHUYEHbI BO3MOXHOCTH L{b B
MPOBEICHUH JICHEKHO-KPEIUTHON MOJIUTUKH.

XapakTep TOBAapHOTO IPOM3BOJCTBA OKAa3bIBAECT BIMSHHE HAa TO, KaK
nposiBIsieTcs] MHGIAUUA U KAaKOBBI €€ COLMAIIbHO-DPKOHOMHYECKUE TOCIIEICTBHUS.
Ona BeAET K mepepacnpeiesieHUI0 HAIIMOHAJIBHOTO J10X0/la MEXAY Pa3IndHbIMU
CEKTOPaMM JKOHOMHKHM CTpPaHbl, TpYIIAMH HACEJICHHUsS, KOMMEPYECKUMHU
CTPYKTYpamH, FOCYJIapCTBOM U HACEJICHHEM.

Ha cerogusiminuii neHb UHQIISIIUS SIBIASETCS OJIHOM W3 TJIABHOW NPUYMH
MaKpO3KOHOMHUYECKON HECTaOMIBHOCTH. B Mupe HeT HU OJHOW CTpaHbl, KOTOpas
Obl Kk KOHI[y XX Beka B HEKOTOPOW CTENEHM HE IMOHecha yuiepOa OT AeUcTBUS
uHOIAIMU.  ODTO  TPOSIBISIETCS B TOBBINIEHUH  YPOBHS — 0e3pabOTHIIBI,
00€eCLIEHUBaHUM PE3yJIbTaTOB TPYJa, IPEMSATCTBUA SKOHOMUYECKOMY Pa3BUTHIO U
JIOJITOCPOYHBIM MHBECTHLIMAM. Bbicokas MHQIALMS BOBCE CIOCOOHA pa3pylIUTh
JEHEXKHYIO CHCTEMY cTpaHbl. 1 370 mumie HEKOTOpas 4acTh TOrO BpeAa, KOTOPBIN
CrocoOHa HAaHECTH UHIALUS.

B coBpemeHHOM Mupe UHQIAIMS HOCHUT XPOHHYECKHH, MOBCEMECTHBIN
xapakrep. Ho ecnu oHa BBIXOJUT U3-MOJ KOHTPOJISI, ITO MOKET MPUBECTH K OUYEHb
HEraTUBHBIM TOCHEACTBUSIM. [lo3TOMy mpaBUTENBCTBA pa3JIMYHBIX CTpPaH
UCHONB3YIOT A(G(EKTUBHYIO B TOM WM HMHOM Cly4yae aHTHUMHQIIALUOHHYIO
noiutuky. To, Kakue MeToabl M (QOpMbl  AHTUMHQISIMOHHOW MOJUTUKU

CYIIIECTBYIOT, OyJIET PAaCCMOTPEHO B 3TOM padoTe.



AKTyaJbHOCTh. B coBpeMeHHOM Mupe mokaszatrenb MHQISIUHA - OJAUH U3
OCHOBHBIX HMHIUKATOPOB COCTOSIHUSI SKOHOMHMKH CTpaHbl. B KOHEUHOM cuere,
UHOIAIMS 3TO Tpollecc 00eClieHeHUs HaIlMOHAJIbHOM BaloThl. IMEHHO B cuity
3HAYMMOCTH HAIlMOHAJILHOW BAJIOTHI 33/1a4yd MPOTHO3UPOBAHUS U PETYIUPOBAHUS
UHOISAUMNA BXOJAT B YUCIO MPUOPUTETHBIX MPU BHIOOPE METOAOB SKOHOMHUYECKOM
NoJUTUKHU. Jlake HE3HAYUTEIbHBIM POCT HHQIISIUU B CTpaHaX C PHIHOYHOU
SKOHOMHKOM BBI3bIBAET CEPHE3HYIO 03a00UYEHHOCTH MPABUTEILCTBA U UHBECTOPOB.
N3meHeHus: UHQIISIIIMM OKa3bIBAIOT BIIMSHHE HAa MPUHATHE pElIeHUN B 00JacTH
MaKpO3KOHOMHUKH, YUUTHIBAIOTCS MPU COCTABJICHUM WHBECTUIMOHHBIX IUIAHOB U
BBIOOpE CTPATETUU PA3BUTHUSI PEATIPUSITHH.

Heab0 DaHHON KypcoOBOM padOThI SBIACTCS H3YYEHUE CYIIHOCTH U
ocoOeHHOCTeW WHOIANMN, €€ BHUIOB, MPUYUHBI BO3HUKHOBEHHUS, BIUSHHE Ha
COIIMAJIbHO-D)KOHOMUYECKYIO Cpely MJii MOHMMAHHUS TOr0, Kak MPOTHUBOCTOSITH
UHOISIUOHHBIM MPOIECCaM.

JlaHHas 11e)1b MpEeAnoaaraeT pelieHue CiIeAyInX 3aaa4:

1. Jath noHsTre HHOIAINH

2. Y3HaTh TOHATHE WHQIISIIIMH CO CTOPOHBI PA3IMYHBIX YKOHOMHUYCCKUX

IIKOJI

3. Y3HaTh NpUUYMUHBI BOZHUKHOBEHUS HHOISAINU U €€ BUBI

4. BbIIBUTH COIUATIBHO-IKOHOMHYECKUE MOCIEACTBUS UHOIISIINN

5. Paccmotpers MeTo1bl aHTUUHDISAIUOHHOTO PETYINPOBAHUS

O0BeKT uccienoBaHue: UHPIAIUS

Ipeamet uccnenoBanus: GopMbl, BUABI UHPISIUN, TOCIEICTBUS U METO/IbI

peryJIMpOBaHMUS.

MeTtoaosiornueckasi 0asa wuccje0BaHMs: Yy4eOHbIE MOCOOMs, CTaThH,

MoHoTrpaduyeckue padoThl Takux aBTopoB, kak — E.®. Xykos, H.M.

3enenkoBa, P.M. IllaxoBuu, O. bmanmap u jap., a Takxke JaHHbIE

dbenepanbHOI CIy>KOBI TOCYapCTBEHHOM cTatucTuku (PoccTar).

HopmaTuBHo-npaBoBasi 6a3a ucciaenoBanmsi: Yka3 lIpesunenra PO ot

17.10.2008r. Ne 1489 «O Cosere npu IIpesunente P® no pas3Butuio
3



¢unancoBoro peiHka P®y»; ®enepanbhblii 3akoH oT 5 mekabps 2017 r. N
362-®3 "O ¢denepanpHoM OromxeTe Ha 2018 rom M HA TIAHOBBIA TIEPHOJT
2019 u 2020 romor"; VYkazauume ILIb P® ot 23.09.2008r. Ne2073-V «O
BHeceHnu m3MeHennit B [lonoxenue banka Poccun ot 24.12.2004r. No266-
I «O06 »sMmuccun OaHKOBCKMX KapT W 00 oOIepanusax, CBS3aHHBIX C

VCTIOJIL30BaHNEM OaHKOBCKHUX Kapm



1. Teopern4eckne OCHOBBI H3YUEHHUSI CYIHHOCTH M POJIH HH(JIALMA B
IKOHOMHUKE

1.1. CymHocTb ¥ 0cO0eHHOCTH MHGISAIUN

CoBpemeHHas UHOIAIAS MPEJICTABIISIET coboit CJIOKHBIN
MHOTOPO(MIBHBIN MpoIecC, B TOM WM WHOM Mepe OXBaTUBIINI Bce cTpaHbl. B
HACTOSIIIIMM MOMEHT MCTOPUSI SKOHOMHUKHM HACUUTHIBAET JOBOJIBHO OOJIBIIOE
KOJIMYECTBO  PA3JIMYHBIX OJKOHOMUYECKMX YYEHUM, IIKOA U  TEUYCHHIL:
MEPKaHTHJIUCTBL, (PU3MOKpPAThI, KIACCUKHM M HEOKJIACCUKU, MapKCHUCTCKas
HPKOHOMMUSI, HHCTUTYIIMOHANIbHAS, JInOepanu3M U MHorue apyrue. [IpeacraBurenu
MOYTH KaXJIOTO M3 3TUX HANpPaBJICHHUN pa3pabaThiBald WM pa3padaTbIBAIOT CBOU
B3[JIS/IBI, 3a4acTyl0 COBEPIICHHO IPOTHUBOIIOJIOKHBIE, Ha  TJ00aIbHbIE
HIKOHOMHUYECKHUE Mpo0aeMbl yenoBeyecTBa. CyliecTBYIOT, KOHEYHO, U UX TEOPHUH
OTHOCUTEJIbHO HHQISIMU Kak OJHOM M3 HaumboJiee CEepbEe3HBIX MpPOOIIeEM,

IPENATCTBYIOUIUX ITOTHOLIEHHOMY 3KOHOMHYECKOMY Pa3BUTHIO.
Mapkcucrckas Teopust

B TpaaMIMOHHON MapKCUCTCKOM 3KOHOMHMKE HHQISAIUS MOHMMAETCs Kak
HapyIlIeHUE B IMpoLecce OOIECTBEHHOTO0 MPOM3BOJCTBA B JIOKAIUTATUCTUYECKUX
dbopmalusaX U yCIOBUSIX KalUTAIU3Ma, YTO MPOSIBISETCS B EPENOJHEHUN 00bEMa
BaJIOTHBIX JICHEKHBIX 3HAKOB 3a Ipe/esbl pealbHbIX NOTPEOHOCTEN YKOHOMUKH U
ux obecueHeHuu. WHPALMA, COMNIACHO MAapKCHUCTCKOM IIKOJE, OpraHUYecKd
CBA3aHA C XAapaKTEPUCTUKAMHU BOCIPOU3BOJCTBEHHOIO IMKJIA, T'OCYJapCTBEHHO-
MOHOIIOJMCTUYECKUM peryJMpoBaHUEM HKOHOMHYECKUX IIPOLIECCOB,
MUJIUTapU3aluell SKOHOMUKH, Oe3pabotuieit u T. n. OHa nOpoXAaeTcs
COLIMATIbHO-D)KOHOMUYECKUMU IPOTUBOPEUHSIMU KalUTATMCTUYECKOTO
IPOU3BOJCTBA, AUCHPONOPIMEN MexAy pealbHbIM OO0BEMOM OOIIECTBEHHOTO
MPOAYKTa M €r0 BBIPAXXEHHWEM LIEHHOCTU. WM ucmomb3yercs rocrnoicTBYIOIIMMHA
KJIACCaMU ISl MepepacnpeeleHus] HalMOHAJIBHOIO J0XO0Ja M HAlUMOHAJIBHOIO
OorarcTBa 3a CYET CHWKEHHUS PEAIbHBIX JOXOJMOB Tpyasuierocs HaceneHus. K eé

HCTIOCPCACTBCHHBIM IIpUYMHAM MApKCHUCTCKas MIKOJIa ITPUIIMChIBAJIa M3MCHCHMUA,
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OOBEKTUBHO TMPOHUCXOAAIIME B 00BEME M CTPYKType OOIIECTBEHHOTO
MPOU3BOJICTBA, OJUTUKE MOHOIOJIUU U UMIIEPUATU3ME TOCYJAPCTB, IIaBHBIM U3
KOTOPBIX sIBJIsIeTCs aehuiuT OromkeTa. [2, ¢. 55]
Momnerapuctckas Teopus

B mMoneTapuctckoii nurepatype npodieMa HHPIISIUN TOKE 3aHUMAET OJTHO
U3 LEHTPAIBHBIX MECT. 31eCh NPUYMHHASA 3aBUCUMOCTb MEXKIYy HU3MECHEHUEM
KOJIMYECTBA JIEHET U YPOBHS IIEH PACCMaTPUBAETCS KaK OCHOBHAS HKOHOMHYECKAs
3aKOHOMEPHOCTh . MHOIME COBPEMEHHBIE MOHETAPUCTHI MPU3HAKOT, YTO
CYILLECTBYET 00JIee CI0XKHAs 3aBUCUMOCTh MEXAY POCTOM LIEH U JEHEKHOW MACCHI,
YEM KECTKAasl CBA3b <«JIEHBI'W — LIEHBD» OPTOJOKCAIBHON KOJWYECTBEHHON TEOpUU
neHer. B HOBoHl TpakToBKe 0co0as pojib OTBOJUTCS OLIEHKaM M IPOTHO3aM
BO3MOKHBIX M3MEHEHUN XO3SMCTBEHHOM KOHBIOHKTYpHI. [l0 MX MHEHHIO, CBA3b
MEXIy U3MEHEHHEM MAacIITa0OB JIEHEKHOTO OOpallleHUs U JBKEHHUEM LI€H JIMIIb
B PEOKHX CJIydasX MOXET MPOCMATPUBATBCS HA MPOTSHKEHUU KOPOTKUX
MMPOMEKYTKOB BpEMEHH. BaxkHeWlen U MpakTUYECKH €IMHCTBEHHOW MPUYMHOU
UHQISIMOHHOTO IpOLlecCa MOHETapUCThl CUMUTAIOT Oosee OBICTPBI  pocT
HAllMOHAIBHOW JIEHEKHOM Macchl IO CPABHEHHIO C pOCTOM Mpoaykra. Crneays ux
TEOPUHU, B JIOJITOBPEMEHHON MEPCIEKTUBE JEHBI'M TOJHOCTbIO HEWUTpPalbHbI U
b (DEKT AeHEKHBIX UMITYJIHCOB (YCKOPEHUS MJIM 3aMEJIJICHUSI TEMIIOB POCTa JICHET)
OTpaXkaeTcs JIMIIb Ha JUHAMHKE OOUIEro YpOBHS LIE€H, HE OKa3bIBas OLIyTHMOTO
BO3JICHCTBUS Ha 00BEM IPOM3BOJICTBA, MHBECTUIIMM, 3aHATOCTH pabOveil CHUIIbI U
T.1. OgHako B TeueHHe Oojiee KPAaTKUX MEPUOAOB (OJUH PKOHOMHUUYECKUN ITUKIN)
WU3MEHEHHUE JIEHEKHOW MAacChl MOXKET OKa3aThb HEKOTOPOE BIIMSIHUE HA COCTOSHUE
MPOU3BOJICTBA U 3aHATOCTU, HO A(PEeKkT OyneT HEeIONTUM: uepe3 OIpPeAeICHHOE
BpEMs TEMIT POCTa PeasIbHbIX MOKa3aTeaeil MPOU3BOJICTBA BEPHETCA K UCXOAHOMY
ypoBHI0. Tem cambIM OTBEpraeTcsi KEMHCHaHCKask UAEs O BO3MOXKHOCTU ITOCTOSIHHO
NOAJCP)KUBATh TEMIIBI SKOHOMHYECKOIO POCTa, KEPTBYS  OMNPEICICHHBIM
MOBBIIICHUEM TEMIOB HHQISIMU. BaxHas pojib B MOHETApUCTCKOM MOAeNn
MPUHAICKUT U UHQIAIMOHHBIM 0XXHIAHUSIM, KOTOpPhIe (DOPMHUPYIOTCS C y4ETOM

oIIOOK B MPOIUIBIX MpeAcKa3aHusX 1eH.[2, ¢. 61]
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Teopust aganTUBHBIX OXKWTAHUN

PaccmoTpum  Teopuro  amanTUBHBIX  OXKHWIAHWM,  NPEIJIOKEHHYIO
MoHeTapucTaMu. OHa OCTpOEHa Ha OCHOBE €CTECTBEHHOT'O YPOBHS 0€3pa0oTHUIbL,
10JT KOTOPBIM IMOHMUMAETCS TAKOE KOJIMYECTBO paboveil CUITbl Ha PBIHKE TPYyZa, IPU
KOTOPOM HE OYyJeT OIIYyIIaTbCsi HM €€ HEXBaTKu, HU H30bITKa. [laHHas Teopus
paszenser kpuByro dwmuica Ha KpaTKOCPOUHYIO U JTONITOCPOYHYIO. ['e mepBas
MOYTH COBIMAJACT K KEHHCUAHCKOM, U TIEpeMEIICHHE 110 Hel 0OBACHATCSA HA OCHOBE
CJIEYIOIIEro MPHUHIMIA: KOTAa JAeHCTBUTENIBbHBIN YPOBEHb UH(IIALUHU BbIIIE, YEM
OKUJAEMbIH, YPOBEHb 0e3paboTHIBl ymaaeT, U HaobopoT. Jlomrocpounas xe
KkpuBasg Puiminca MMeEEeT BUJ BEPTUKAIBHOM NPSAMOM C OPAMHATOM B TOYKE
€CTECTBEHHOT'0 ypOBHs O6e3paboTuiibl. OHa 00BACHSAETCS TeOpUel aganTalluOHHbIX
OKUJIAaHUM: XO3SIMCTBYIOIIME areHThl (POPMHUPYIOT CBOM OXHJAHUA 1O TOBOIY
3aTpaT Ha OCHOBE MPOCTOrO MEPENOKEHUS TEHACHLUMHA W3MEHEHHUS UH(IAIUU U
CBSI3aHHBIX C HEH MpoleccoB B MPOILIOM Ha Oyayuiee. B pe3ynbrare MOHETapUCTbHI
OPUXOAAT K BBIBOAY, YTO JIFOOOW JaHHBIM YpOBEHb HHQIISILIUM COYETAETCS C
€CTECTBEHHBIM YypOoBHeM Oe3pabotuiibl. OJHAKO ypOBEHb OOOOILIEHHUS TEOPHUH

aJTAIITUBHBIX OKUIAHHUH Psii SKOHOMHUCTOB ITOCYUTAN HEAOCTATOUHBIM. [2, ¢. 70]
Keitncnanckas teopust undsiuu. Kpusas Oununmca

Anrnuiickuii  skoHOMUCT A.®@wuunc B 1958 1., ucnonb3ys J1aHHBIE
ctaTucTuku  BenukoOputanuu 3a 1861-1956 1., TpemIiokKuI  KPUBYIO,
OTpaXarolryr0 OOpaTHYI0 3aBHUCUMOCTh MEXJYy YPOBHEM CTaBOK 3apaboOTHOM
mjaaThl W ypoBHEM 0e3paboTuilbl. bBbUIO yCTAHOBIIEHO, 4YTO YyBEIWYEHUE
0e3paboTullsl B AHTIIMU CBBIIIE 2,5-3% NpUBOAMIO K PE3KOMY 3aMEIJICHUIO POCTa
meH u 3apabotHoit miatel. OT croAa claefoBaJl BBIBOJA, YTO YMEHBIIECHUE
COMPOBOXKJIACTCSI TOBBIIICHUEM II€H M 3apa00THOM 1uiathl. Takum 00pazom,
YpOBEHb 0€3pabOoTUIlBI MOXKET OBITh CHUXEH 3a CYeT YCKOPEHHUS TEMIIOB
UHOISAINN.

OxoHomuct P.Jlurncu noasen TeopeTndeckyro 0azy moj pacuersl Ousummnca.

[To3gnee amepukanckue  3koHoMuUCTBl  [[.Camysanbcon u  P.Conoy



MonupuuupoBanu kpuByto @Ouinnca, 3aMEHUB CTaBKU 3apa0OTHOM IIaThl
TEMIIAMU POCTa TOBAPHBIX LIEH. B TakoM BHE KpUBYIO CTajdl MCMHOJIb30BaTh AJIs
HYKOHOMHYECKOW TMOJUTHKH, MPEXKAE BCEro s ONpelesieHHs YpOBHEH, mnpu
KOTOPBIX BO3MOKHBI BBICOKHIM ypOBEHb 3aHSATOCTHU U TPOM3BOJACTBA U
oIpe/esieHHas CTaOUILHOCTh LIEH.

Ha ocu aOcmucc, B COOTBETCTBUM C pHUCYHKOM 1.1, mokazaH ypoBEHb
0e3paboTulbl, HAa OCH OpAMHAT — TEMIIBI pPOCTa TOBApHbIX LEeH. Ecmu
IPABUTEIBCTBO pPAacCMaTpUBaeT YpoBeHb Oe3padoruubl Ul, kak u3iIMIIHE
BBICOKHI, TO JJs €ro TOHIKEHHUS NPOBOAATCA OIOUKETHBIE M JICHEKHO —
KpeauTHble Mepornpusitus. CTUMYTUPYIOIIUE CIPOC, YTO BEAET K PACHIMPEHHUIO
IPOM3BOACTBA M CO3JaHHIO HOBBIX paboO4YMX MECT. YPOBEHb 0e3paboTHLIbI
CHIDKAeTCsl 10 BenW4YuHbl U2,HO OJHOBPEMEHHO BO3pPACTaeT TEeMI HH(IALUHU 10
P2. Bo3HuKInEe YCIOBHS MOTYT BbI3BaTh KPU3UCHBIE SIBJICHMS, YTO BBIHYIWUT
IPABUTEIBCTBO MPUHATH MEPHI JJIsi CHUKEHUSI TEMIIOB POCTa LieH 10 ypoBHs P3, a

0e3paboTuIa yBeauuuTcs 10 ypoBHs U3.
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Pucynok 1.1 — KpuBas OPwmumnca



Ha mnpaktuke BbIACHWUIOCH, 4TO KpuBas Owumnca npuMeHuMa s
DKOHOMMYECKON CUTYyalluM B KPATKOCPOUYHBIM IEPUOA, TAK KAK B JOJTOCPOYHOM
1JIaHe, HECMOTPSI Ha BBICOKUU YpOBEHb 0e3pabOTHIlbl, MHQIISIUS MPOJ0JIKAET
HapacTaTh, YTO OOBACHAETCA UENBIM KOMIUIEKCOM OOCTOATENhCTB. OIHUM U3
TaKUX 0OCTOSATENHCTB SBJIACTCS MOJUTHKA CTUMYJIUPOBaHUA cripoca. CTpemiieHue
MPaBUTEIBCTBA CHU3UTH YPOBEHb 0€3pabOTHIbI IIEHOW YyBeIWYeHUs HHQISIUN
YCIEIIHO TOJIBKO TOT'ZA, KOTJA y HACEJICHHs YAAeTCs TaK Ha3bIBAEMOE «JIOKHBIC
oxunanus». K npumepy, pabotaroiue 1o HaiiMy, HaOdofass pocT CTaBOK
3apIUIaThl, YBEIUYMBAIOT NPEIIOKEHU Tpyaa. M Torna, kak v mpeanosiaraioch B
KOHIIENIMU KpruBoi Duiunica, HabIOAaeTCs pOCT UHQIISIIIUU U CBSI3aHHOM ¢ HEl
HOMHUHAJIBHOU 3apaboTHOM m1aTkl. OJIHAKO KaK TOJIBKO JIFOJM HAYMHAIOT 3aMeYaTh,
YTO peayibHas 3apaboTHas IUIaTa, B OTJIMYME OT HOMHUHAJIBHOM, BCE YMEHbIIAETCS,
TO YBEIMYECHHME IPEMIOKEHMS Tpyla npekpamaerca. Eme B 60-e roael Ha 3TH
B3aMMOCBA3M 00paTHil 0c000€ BHUMaHUE aMEpUKaHCKUM s3koHOMHCT M.®punmaH,
KOTOpBbIM mnoadepkuBan Hed(p(HEKTUBHOCTH O0pbObl ¢ 0Oe3paboTulell myTeM
«HAKaYMBaHUA» CIpoca HHQISIIMOHHBIMUA MeponpusaTusiMu. Takum oOpazom,
KOI/Ia HACEJICHWE IMPEOJIOJEET CBOM JIOKHBIE OXHUAAHMS, HHPISAIUS Oyner
CONPOBOXKJIAThCS ~ YMEHBIIEHHWEM  IPEIJIOKEHUSA  TpyHda, T.€.  pacTyulien
6e3paboturieit. CunTtaeTcs Takke, 4To KpuBasg OuiuinIca NpUMEeHNUMa TOJIBKO JIJIs
aHalM3a B YCIOBUSX YMEPEHHON HWHQIAUMM C MOCTOSIHHBIM TemmnoMm. [lpu
HEOXXHMJIAHHBIX JKOHOMHYECKUX TIOTPSACEHUSX, TeMInl HHQISAIUU BO3pacTaet
HEOXKMJIAaHHO U MOXET COMNPOBOXKAATHCS PE3KUM YBEIUYEHUEM Oe3pa0OoTHIIbI.
KeiiHcHaHIIbI BBIIEISIOT TPU OCHOBHBIX (PaKkTOpa MHQIISIMU: SKCHIAHCUOHUCTCKYIO
(MHAHCOBYIO U JICHEKHO — KPEJUTHYIO MOJUTUKY, CTUMYJIUPYIOIIYIO CIIPOC; POCT
U3JIepKEK MPOU3BOACTBA; MPAKTUKY MOHOIOJIMCTHYECKOTO IIleHooOpa3oBanus. Kak
ormeuaet [[x.M.Keiinc, «xorna nanpHeiee yBennueHne 3(pPexkTuBHOTO crpoca
y)Ke He BeleT 0oJjiee K YBEIMYCHHUIO MPOAYKLHH, a LEIUKOM HCUEPIbIBAETCS B
YBEIIMYEHUHN E€OUHULIBI M3JIEPKEK, CTPOrO MNPONOPLUUOHATIBHOM YBEIMYECHUIO
3¢} (EKTUBHOTO CIpOca, Mbl JOCTUTAEM IOJOXKEHHS, KOTOPOE BIIOJIHE YMECTHO

Ha3BaTh MOJIMHHON wuHIsAIMEH». KelWHcHaHIBI paccMaTpUBAOT JICHEKHYIO
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MacCy Kak JHJIOTE€HHYIO INEPEMEHHYI0, KOTOpPas 3aBUCUT OT MOJHUTHUKHA OpPraHOB
JIEHEKHO — KPEAUTHOIO PETYIMPOBAHMUS U YPOBHS 3KOHOMUYECKOM aKTHBHOCTHU.
«MHnsms u3aepKEK» TPaAKTyeTCsl Kak pe3ysbTaT BO3JAEHCTBUS HECKOJIBKUX
¢dakTopoB. ['MTaBHBIM U3 HHUX CUYHMTAETCSA, YBEIMUYEHHUE 3apaOOTHOM IIAThl CBEPX
YPOBHS, COOTBETCTBYIOIIETO POCTY HPOU3BOJUTEIBHOCTA TpyJda. XOTS, MO
MHeHuto KeitHca, «mojiHas Wid...MpUOIU3UTENIbHO MOJHAs 3aHATOCTh SIBISIETCS
PEAKUM U CKOPONPOXOIAIIMM COOBITUEM». YPOBEHb 3aHATOCTH OMNPEIEISAETCS
KeitHcoM Toukoil mepecedeHusi (PYHKIMH COBOKYITHOTO CIPOCAa U COBOKYITHOTO
npeaioxeHus. IMeHHO B 3TOW TOYKe OKuJaemasi MpeAnpUHUMATENIMUA TPUOBLITH
Oyner HauOounblield. BeicTynmas 3a CcO3HaATENbHOE YIPABICHUE JE€HEXKHBIM
oOpamenuem, KelHC cuMTan HEOOXOAMMBIM HCIIOJIB30BAaTh PA3HOIo poja
MEpOIPUATHS TOJIBKO IPH MOJHOM 3aHATOCTH. OH mpenocTeperai OT MPUMEHEHUs
JICHE)KHBIX PhIYArOB B YCIOBUSIX MOJHOW 3aHSTOCTH, CUUTAs, YTO B 3TOM Ciy4ae
OHM MOTYT BbI3BaTh Oe3ylepkKHy0 HHOAIM0. «Kak TOJIbKO IOMBITKA elle
OoJbIIe YBEJIWYUTh HWHBECTULIMM HE3aBUCHMO OT BEJIHMYMHBI MPEIEIbHOU
CKJIOHHOCTHU K MOTPEOJICHHIO MOBJEYET 3a COOOM TEHACHLMIO K Oe3yAepKHOMY
pOCTy 1I€H, MHA4Ye TOBOPS, B TAKOM CUTyallMd Mbl JIOCTUIJIM OBl COCTOSTHUS
MOJTMHHON HHIISIUNY, - nogdepkuBaeT KeitHc. OH JOBOJBHO — TaKH MOAPOOHO
OIKCHIBACT Mepexo]] MHGIISILIMOHHOrO Mpollecca U3 MEPBOM CTaAUM BO BTOPYIO:
IIPOUCXOJIUT 3aMEHA POCTa II€H, 00YCIOBICHHOTO U3MEHEHUEM KOJUYECTBA JICHET
B 00pallleHnU ¥ aKTUBHO BO3JEHCTBYIOIIETO HA TEMITBl 5KOHOMUYECKOTO Pa3BUTHS,
TaKUM TOBBIILIEHUEM 1I€H, KOTOPOE BBI3BAHO M3JIEPKKaMU IMPOU3BOJICTBA U BEJET K
UX JajbHEWIIEMYy B3BUHUYMBAHUIO U JI€30pTaHU3alMuU AeHEeXHOro oopamienus. Ilo
MHeHuto KeilHca, «yBelnyeHne KOJM4ecTBa ICHET JOJKHO OyIeT MOYTH cpasy ke
NOHU3UTh HOPMY MPOLIEHTa B TOW CTENEHH, B KaKOW 3TO HEOOXOAUMO ISl TOTO,
YTOOBl yBEJIWYEHHE 3aHATOCTH U 3apabOTHOM IUIaThl CMOIJIO TPUBECTH K
NOTJIOUICHUIO JTOTIOJHUTENBFHOM Macchl JeHer B oOpameHun». Kpome Toro
KEMHCHAHIIbl TPEANOIaraloT, YTO POCT LEH B 3HAYUTEIBHONU CTENEHU 00YCIIOBIEH
MOJUTUKOM MoOHomnonu. KelHcuaHCKkass NO3ULMsA, KOHLEHTPUPYIOIIAs BOKPYT

npo0JIEMbl COBOKYIIHBIX pPacXxo/l0B, KaK IJIABHOTO (DakTopa OINpeAessolero
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HAIMOHAIBHOE TPOU3BOJICTBO M 3aHITOCTh, OEPET 3a OCHOBY KpuBYyr0 Duiiumnca
(>kecTKasi 3aBUCMMOCTh MEXIy WHGmsmendn u 6e3padboturieit). Ita Moaenb, Kak
OTMEYaJIOCh BBIIIE, MOKA3bIBAET, YTO B JIKOHOMHKE MOKET BO3HHMKHYTH JIMOO
uHsMs, 100 6e3paboTHila, HO OJHOBPEMEHHO OHHM TMOSIBUTHCS HE MOTYT.
Opnako, pykoBoacTBYysACh coObiTHsIMU 70-80x B CIIA wu HacTosImmMu,
npoTtekatrouuMu B Poccun, Korna Habmrogaics napauielbHbIN pOCT IIEH U YPOBEHb
0e3paboTHIIbl, MBI MOKEM TTOCTABUTH TI0JT COMHEHHUE MPABUILHOCTh KEHHCHAHCKUX
BbIBOZIOB. Haspena o0ObekTUBHAas TMpUYMHA Ui TEpPecMOTpa TEOpUHU, U
KCWHCHAHIIBI OOBSCHUIM OTH TPOIECCHl CEpUEH IMOKOB TMPEIOKCHUS, WU
IIEHOBBIX IIOKOB, CABUHYBIMUX KpuByr0 Dumaumnca BmpaBo BBepx. HecmoTps Ha
Takyl0 J0pa0O0TKy, TPHUBEAIIYI0 TEOPUI0 B COOTBETCTBHE C (akTamu,
OJIHOBPEMEHHBIN pocT UHQIsIIMU U 0e3paboTUIlbl B TEUECHUE HECKOJBKUX JIET
AKOHOMHUYECKOr0o moabemMa 1983-1988 romoB 3acTaBuil MHOTHX 33aJyMaTbCs O
CYIIECTBOBAHMU MEXIy MHGIISIUEH 1 Oe3paboTuIeit sBHOM oOpaTHO# cBsi3u.[10,
c.150]
1.2. Buabl undasuuu

WNupasauus cipoca

Nudnamms cnpoca, mokazaHHas Ha pucyHke 2.1, Bo3MOXxHa, eciu
COBOKYIIHBII CIIPOC YBEJIMYUBAETCS C MMOCTOSIHHBIM COBOKYITHBIM IIPEIIOKEHHUEM.
CyTbh uH(pIAIMM cipoca UHOTAA O0BsICHSAETCA OJHOUN (pa3zoii: «CIuIKoM MHOTO
JICHEr OXOTSATCS 3a CJIMIIKOM MaJbIM KOJIMYECTBOM TOBapoB». HO B3anMOCBS3b
MEXIY COBOKYITHBIM CIIPOCOM, C OJHOW CTOPOHBI, © OOBEMOM IPOU3BOJACTBA,

3aHITOCTU U YPOBHS LIEH, C APYTOM CTOPOHBI - HAMHOT'O CJIOKHEE.
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Vpozsens uen

[ToTeHuMaTBHEN

I BHII

»  Peamsusit BHII

H 3aHATOCTD

Pucynox 2.1 — KpuBast undisuuu cripoca

Ha nepBom otpeske kpuBoil oOmue pacxonsl (CHI+G+NX) no Takoi
crerneHn Hu3kM, uro oObem BHII orcraer oT cBOEro MakCMMalbHOTO YpPOBHS.
YpoBeHb 0e3paboTHLbl BBICOK, OOJbINas A0S MPOU3BOACTBEHHBIX MOIIHOCTEH
oe3neiictByer. IIpeamonokuM, YTO COBOKYNHBIM CHOpPOC Hayal pacTd, 3TO
MPUBEIET K POCTY MPOU3BOJICTBA, CHIDKCHHUIO 0€3pa0OTHIIbI, YPOBEHB 1IEH OyIeT
OYEHb MEJIJIEHHO TOBBIMIATHCA (3TO OOBSICHIETCA TEM, YTO CYIIECTBYET OTPOMHOE
KOJIMYECTBO HE3a/MCTBOBAHHBIX TPYAOBBIX M MAaTE€pUAJbHBIX PECYPCOB: BEIb
BuepaiiHue 0e3paboTHbie HE OyayT cpa3y TpeOoBaTh IMOBBLINICHHS 3apaOOTHOMN
matsl). [To Mepe pocTa crpoca SKOHOMUKA BCTYNAeT BO BTOPOM OTPE30K KPUBOIA:
pacTeT Mpou3BOACTBO, pacTyT LeHbl. [Io Mepe pacupeHusi TPOU3BOCTBA 3aNaChl
UCUEPIBIBAIOTCS, BCE TpPyAHEE M  TpyJHEE HAXOAUThb  HEOOXOAMMBbIE
HPKOHOMHYECKHE pecypchl. Beab mnpuBieueHne KBaTU(PUIUPOBAHHOW pabouei
ciiibl TpeOyeT Oojiee BBICOKOW OIIaThl, YTO MPHUBEAET K POCTY H3ACPKEK U
COOTBETCTBEHHO ILI€H. TpeThil OTPE30K XapAKTEPU3yeTCs IIOJIHOM 3aHATOCTBIO,
JOCTUTHYT MaKCUMaJbHbIA BaJOBOW MPOAYKT, T.€. IKOHOMHKA HE MOKET OTBEYaTh

Ha pOCT crmpoca yBeiauueHueM obOwbema. [6, ¢. 201]. EmuHCTBEHHOE, YTO MOYXKET
12



BBI3BAaTh YBEJIWYMBAIOIINUNUCSI COBOKYIHBIM CHOPOC — 3TO POCT LEH. YCIOBHUA

UHOIAUMY CIIpOoca, MOKa3aHbl HA PUCYHKE 2.2:

a) pOCT crpoca CO CTOPOHBI HaceleHus, (aKTOpaMU KOTOPOTO BBICTYIAIOT

pocT 3apabOTHOM TUTATHI U POCT 3aHATOCTH;

6) YBCIIMYCHUC I/IHBGCTI/IHI/Iﬁ N POCT CIIpOCa Ha KaIlUTAJIbHBIC TOBAPBI BO

BpEM:A DKOHOMHYCCKOTO ITIOABbEMA,

B) POCT IOCYJIapCTBEHHBIX PacXoJl0B (POCT BOECHHBIX M TOCYJAPCTBEHHBIX

3aKa30B).

P

Pucynox 2.2 — YcnoBus nH}pIsmm cripoca

JlommycTuM, 4TO SKOHOMHUKA OJM3Ka K MOJHOM 3aHSATOCTU W 3arpy>KEHHOCTH
IIPOU3BOJICTBEHHBIX MOIIHOCTEN. POCT pacxomoB HaceneHus, MNpPeaIpUATHI,
rocy/apcTBa Ha MOTPEOJICHHE CMEIIAaeT KPUBYIO COBOKYIHOTO CIpOca BBEpX,

pacTyT LICHBI.
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Nudsmms u3nepxex (mpeaioKeHuns)

Nudnsmus npemiokeHus O3HA4aeT pPOCT 1EH, CIPOBOLIMPOBAHHBIN
YBEIMYECHUEM M3JEPKEK IPOU3BOJACTBA B  YCIOBHIX HEIOUCIIOJIB30BAHUSA
IIPOU3BOJICTBEHHBIX pecypcoB. Ee MHOrga Tak M Ha3pIBalOT MHQIAUUENH U3IEPKEK
npou3BOACTBa. B mocienHee BpeMs TN MHOISALIUU, IPU KOTOPOM LIEHBI PacTyT
IIPY CHW)KEHMHM COBOKYITHOTO CIIPOCa, 4acTO BCTPEYAETCS B MUPOBOM IPAKTHKE.
Teopus wHOISIMH, OOYCIOBIEHHON POCTOM H3IEPKEK, OOBSICHSIET POCT IICH
TaKUMU (PaKTOpaMH, KOTOpbIE MPHUBOJAT K YBEIMUEHHUIO M3ACPKEK HA EIUHUILY
npoaykuuu. [ToBbIIeHne U3IEepPKeK HA €AMHUILY TPOAYKIIMHM COKpaIlaeT MpuObLIb
U 00beM MNPOAYKIUH, KOTOPOE NPEANPUATAS TOTOBBI MPEIIOKUTh IPHU
CYILECTBYIOILIEM YpOBHE LIEH. B pe3ynbraTe yMeHbIIaeTCs MPEMIOKEHUE TOBAPOB
U yCIIYT, U YBEIMYHMBAIOTCA LEeHbl. ClieqoBaTeNbHO, IO 3TOW CXEME HE CIpoc, a
U3JEP)KKM  B3BMHUYMBAIOT 1€Hbl. OCHOBHBIMHM  HCTOYHUKAMU  HUHOIAIUN
NOPEJIOKEHUS SIBISIOTCST POCT 3apabOTHOM IUIaThl U IEH 3a CYET YAOPOXKaHUS
CBIPbS U dHeproHocurenei. [8, c. 415]. [IpomwutrocTpupyeM MexaHU3M HHOISIHNA

MPEIJIOKEHUS] PUCYHKOM 2.3.

P A

0 Q

Pucynok 2.3 — Mexanu3zm UHQISIUN TPEII0KEHUS
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Kak BuaHO u3 rpaduka, NOBBIIICHHE LIEHbI MPEAIOKEHUS (POCT U3ACPKEK)
IIPUBOJUT K CMEIIECHUIO KPUBOW NPEIOKEHUsS BEPTUKAIBHO BBEpX. B wmrore,
yepe3 OIpeIeJIeHHOE BpeMsl OallaHC CIpoca U MPeIoKEHUs] BHOBb Hala)KUBAETCH,

HO YK€ B TOUKE, COOTBETCTBYIOIIEH O0sIee BBICOKOM LIEHE.
WHunsuus, BeI3BaHHASI HAPYIIEHUEM MEXAHU3MA MPEIIOKEHUS

JlanHass WHQIANUAA TakKe SBISETCS PA3HOBUIAHOCTHIO  WHQIISAINH,
OOyCIIOBJIIEHHON pocTOM wu3nep:kek. OHa SBISETCS CIEICTBUEM YBEIUYCHHUS
U3JIEP’KEK MTPOU3BOJICTBA, a CIIEAOBATEIBHO, U IIEH, KOTOPOE CBA3aHO C BHE3AITHBIM,
HEMPEABUACHHBIM YBEIUUCHUEM CTOMMOCTH CBHIPhS WM 3aTpaT Ha DHEPTHIO.
Hampumep, B 1979-1980 rT. 3HaUMTETHHO MOBBICHIINCH IIEHBI HA UMITIOPTHPYEMYIO
He(dTh. 3a 3TO BpeMsl IIEHbI HA SHEPTHUIO BO3POCIH, YBEIUUMUIIUCH TAKXKE U3JIEPKKU
MIPOU3BOJICTBA M TPAHCTIOPTHUPOBKHU BCEH MPOAYKIIMH B YKOHOMHUKE. DTO MPUBEIIO K

ObIcTpOMY pOCTY UHGIISAIUHU, O0YCIOBIEHHON YBEIMYECHUEM U3JIEPIKEK.
WNunsums, BpI3BaHHAS MTOBBIIICHUEM 3apILIAThHI

Ota UHQAAIUSA SBISETCS PA3HOBUIHOCTHIO HHQISALIUHU, OO0YCIOBICHHOU
pocToM wu3aepkek. Hampumep, NOBBILIEHHWE OIUIaTBl TPyJa 3SHEPrETUKOB,
YBEJIMYMBAET 3aTpaThl Ha MPOU3BOICTBO JIEKTPOIHEPTUU. 3aTEM YBEIMUYUBAIOTCS
Tapu@bl Ha BIIEKTPOIHEPIUIO, CIIEJOM MOJHUMAIOTCA II€Hbl Ha Telle(hOHHbIE
yciyru, Tenerpad v NpoAyKThl IPYruX MPOU3BOACTB. TakuM oOpa3oM, BO3HUKAET
MH(QIAUMOHHASA COUpalb 3apabOTHOM IJIaThl M LIEH, KOTJa KaXJ0€ HOBOE
yBeJIMYEHUE  3apabOTHOM  TMJIAThl,  HENOJKPEIUICHHOE  IOBBIIICHUEM
MPOU3BOAMTENILHOCTH TPYJa, Yepe3 PacTyllue H3JEP>KKU BBI3BIBAET OYEPEIHOMN
BUTOK LIEH. [2, c. 74]

[Ton3yuas, ranonupyroias, runepuHQISIUS

[Tonzyyas (ymepenHasi) UHQISUIUSA — JJI1 HEE XapaKTEPHbl OTHOCHUTEIIHHO
HEBBICOKHE TEMITbI pocTa IieH, mpuMepHo 10 10% B roa. Takoro poma wHOIISAINS
npucyiia OOJBITUHCTBY CTPAaH C Pa3BUTONW PHIHOYHOM SKOHOMHUKOW, W OHA HE
MPECTABIISACTCS YeM — TO HEOOBIYHBIM. CpeTHUI ypOBEHb MH(IISIIIUU IO CTpaHaM

EBpomneiickoro coobiecTBa COCTaBMII 3a MOCIEAHUE TOIbI 0KOJIO 3-3,5%. MHuorue
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COBPEMEHHBIE 3KOHOMHCTBI, B TOM YHCJIE COBPEMEHHBIE IOCIIEIOBATEIN
sKOHOMHUYecKoro yueHus: KeiiHca cuMTaroT Takyro UHQISAIUI0 HEOOXOIUMON s
3p(EKTUBHOIO SKOHOMHMYECKOrO pa3BUTHA. Takas UHQISAIUS  [O3BOJISAET
3¢ ($HEeKTUBHO KOPPEKTUPOBATH IIEHBI TPUMEHUTEIHHO K U3MEHSIOIIUMCS YCIIOBUSAM
IIPOU3BOJICTBA U CIIPOCA.

["anonupyromas UHQISLMS — SIBICHUE B BUJAE CKAYKOOOPAa3HOTO pOCTa LIEH,
KOTOpPO€, KaK MPABUIIO, BbI3bIBAETCS PE3KUMHU U3MEHEHHSIMU B 00bEME JICHEKHOMN
Macchl WIM M3MEHEHMSIMM LI€H [0 BO3JEHCTBUEM BHEIIHUX (PAKTOPOB
(cpenneronoBoit TeMi npupocTa 1eH oT 10 10 50%).

I'unepun@usiyst — 370 MHGAAUUSA C OYEHb BBICOKMM (KaK paBHOMEPHBIM,
TaKk ¥ HEPaBHOMEPHBIM) TEMIIOM pOCTa IIeH, KaK IpaBuiio, Bbime 50% B Mecsil.
Jannas unpsauua HanOosee ryOuTenbHa i SKOHOMUKH U MIPEACTABIIIET COOOU
ACTPOHOMHUYECKUI pOCT KOJIMYECTBA JIEHEr B OOpallleHWH M KakK CIEICTBHE
KaTacTpo(UYECKUi pOCT TOBAapHBIX ILI€H. Polib caMuxX JEHEer B TaKUX Clydasx
CWIbHO YyMEHBIIAETCS M HACeJIeHWe, Ja M MPOMBILUICHHbIE MPEANPUATHS
IPEUMYIIECTBEHHO MEPEXOAAT Ha ApYyrue, ropaszqo MeHee 3(p¢GeKTuBHbIE (HOPMBI
pacuera, HarpuMmep — Oaptep. B oTnenpHBIX ciyyasx MOSABISIOTCS NapaljieibHbIE
BaJIOThl, CHJIBHO BO3pacTaeT poOJb HWHOCTPAaHHBIX BamioT. [‘unepuHasus

HAHOCUT CWJIBHEWIIMNA ynap Jaxke 10 HauboJee COCTOSTEIBHBIM CIIOSM

obmecTBa.[8, ¢. 458]
COanancupoBaHHas 1 HecOamaHCUPOBaHHAS MHIISAIUS

[Ipu cOanaHcUpOBaHHON HMHQISAIMU II€HBl PA3IMYHBIX TOBAPHBIX TPYIII
OTHOCUTEIBHO JIPYT APYTa OCTAIOTCA HEU3MEHHBIMH, a MPU HECOAIaHCUPOBAHHOM
— LIEHBl PA3JIMYHBIX TOBAPOB IMOCTOSAHHO W3MEHSIOTCS 110 OTHOLICHHUIO APYr K
JIpyry, NpUYeM B pa3iuyHbIX nponopuusx. COanaHcupoBaHHAsE WMHOISAIUS He
cTpamHa st OusHeca. IlpuxomuTcs NWIIb MEPUOAWYECKH TOBBIIIATH LIEHBI
TOBApOB. PUCK moOTEpH AOXOAHOCTH IPHUCYIL] TOJBKO TE€M NPEANPUHUMATEISAM,
KOTOPBIE CTOSIT MOCJIEAHUMHU B LEMOYKE IMOBBIIMICHUS LEH. JTO, KaK IMPaBUIIO,

IMPONU3BOAUTCIIN CJIOKHOM IMPOAYKIIHH, OCHOBAaHHOW Ha WHTEHCHUBHBLIX BHEIIHHUX
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KOOTIEPAIIMOHHBIX CBs3sX. lleHa Ha WX TPOAYKIIUIO OTPaXKaeT BCIO CYMMY
MOBBINICHUS 1I€H BHEITHEW KOOMepalui, © MMEHHO OHM PUCKYIOT 3aJepKaTh COBIT
CBEPXJOPOroi MPOAYKIIMK KOHEYHOMY ToTpeburtento. HecbamancupoBaHHas
uHpsMs — Oonbmas Oena ays OusHeca. Ho emre xyke, Korga HET MPOrHO3a Ha
Oyayliee, HET YBEPEHHOCTH XOTS ObI B TOM, YTO TOBApHBIC TPYIIBI — JHACPHI
pocTta IIeH OCTaHyTcs JNuAepaMu M B OmmkaimeMm OyaymeMmM. HeBo3MoOKHO
paIrMoHAIBHO BBIOpaTh CQephl MPUIOKECHUS KamuTalla, pacCuYuTaTh M CPaBHUTH
JIOXOJTHOCTh BApUAHTOB WHBECTUPOBAHUS. [ [pOMBINIIICHHOCTh pa3BUBATHCS B TAKUX
YCIOBUSIX HE MOXET, HWHIYCTPUAIHLHOEC Pa3BUTHE KaXKETCS HEPCATbHBIM.

Bo3M0oxHBI THIITL KOPOTKHUC CIICKYJIITUBHO — ITOCPCIHUYICCKHUEC OIICpAIllhU.
O)KI/II[aeMaH, HCOXHNAacMas1 I/IH(bJ]}II_[I/ISI

ITon oxupmaemoit uHQUsUUENH TOHUMAETCSs  HMHQIALMS, KOTOopas
MpEACKa3bIBACTCI U MPOTHOZUPYETCS 3apaHee, HeokujgaemMas — HaoOOpoT.
KomMOuHanusa coaiancupoOBaHHOW M OXKUJAEMON MH(IAIMK HE HAHOCUT 0COOOrO
Bpeia 5KOHOMHUKE, a HeCOAJTaHCHPOBaHHAs U HEOXKHIaeMasi 0c000 omacHa, YpeBarta
OOJIBIIIMMHM U3JIECPKKAMH aanTallMoHHOTo 1aHa. [9, ¢. 210]

OTKpBITaSI, IIoJaBJICHHAsA I/IHCI)JISII_[I/IH

OTtkpbiTass UHQIALUSA — XapakTepHa JJi1 CTpaH PhIHOYHON SKOHOMUKH, TAE
B3aMMOJICMCTBHE cCIpoca W NPEUIOKEHHUs  CIIOCOOCTBYET  OTKPBITOMY
HEOTPAaHUYEHHOMY POCTY LIEH. XOTS OTKpbITast HHQISAUSA U UCKAXKAET PhIHOYHBIE
IIPOLIECCHI, BCE K€ OHA COXPAHAET 3a LIEHAMH POJIb CUTHAJIOB, IIOKA3bIBAOLIMX
MPOU3BOAMTENIAM M TOKyNareyisM cgepbl BBITOJHOIO TMPUIIOKEHUS KallUTajoB.
[logaBnennas wHGASAUMA — TOpUCylla JKOHOMHKE C  KOMaHJHO  —
aIMUHHACTPATUBHBIM KOHTPOJIEM HaJ LIEHAMU U JoXOoJaMHU. JKeCTKMH KOHTPOJIIb
HaJl [ICHaMH HE NO3BOJISIET OTKPBITO IPOSBUTHCS B POCTE LieH. B Takou curyaruu
UHQIAUS  TPUHUMACT CKPBITBIA  XapakTep. BHemHue 1eHbl OCTaroTCs
cTaOWJIBHBIMU, HO TaK KaKk Macca JEHeTr BO3pacTaeT, TO MX M30BITOK BBI3BIBACT
TOBapHbI ne@uuuT. B pesynbraTe moaaBieHHOW UHQISAIUU TOBAPHBIA J€PUIIUT

CTAHOBHUTCS BHJUMOM CTOPOHOM HEBHJAMMOTO HWHQIISAIIMOHHOTO IIpoIecca,
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MOCKOJIBKY Ha TO € KOJMYECTBO TOBApOB MPUXOIUTCS OOJbIlIee KOIHMUECTBO
JICHE)KHBIX 3HAKOB. B pBIHOYHONW HKOHOMHKE JUCHOPOMOPIUS Hamuia Obl
€CTECTBEHHBII BBIXOJl B BHJIE€ POCTa JACHEKHBIX LIEH. MOXKHO CKa3aTh, YTO NpHU
MOJIaBJICHHONW WHQJISIIIUKM TOJBKO YacTh JEHEKHBIX 3HAKOB SIBISIOTCS JIEHBIaMH.
[Toxynarenu, »enas MOATBEPAUTh 3HAUYEHUE CBOMX JEHET, CTAparoTCsl HAWTH
nepuuuTHbIA ToBap. [losBisieTcss «4yepHBId pPBIHOK» - HejeraiapHas (opma
UHQISIUE B YCJIOBHSIX €€ MojaaBlieHUs. «YepHbIl PBIHOK» B KaKOW-TO Mepe
MOKA3bIBACT MOJJIMHHBIC LIEHBI TOBApOB, a WILIIO3MSI HEU3MEHHOCTH IIEH CO3/acT
BUJIMMOCTh SKOHOMHUYECKOTO OJIarOCOCTOSIHUA, BBOJSI B 3a0Jy’KJI€HUE MPOIAaBIIOB
U nokymnarenei. [13, c. 71]
1.3. TlpuyuHbl HHPIAUMH

[IpuunHbl MHQIALIMKA JexaT B OOLIEM MaKpOAIKOHOMHUYECKOM PAaBHOBECHH
MEXYy COBOKYIHBIM CIIPOCOM M COBOKYIHBIM IIPEIJIOKEHHEM, BO BCEH CHCTEME
JUCIPOIIOPIMI MO BCEMY XO3SMCTBY JaHHOM cCTpaHbl. HenocpencTBeHHbIMU
NPUYMHAMU UHPIISIUH SBISIOTCS:

K BHyTpeHHUM npUYMHAM:

a) neopmanusi SKOHOMUKH, MPOSIBIISIIOIASCA B 3HAUUTEILHOM OTCTABAaHUU
oTpaciieil, MPOU3BOASAIINX MPEAMETHI MOTPEOUTENS, OT OTpaciei, MPOU3BOIAAIINM
CpelcTBa MPOU3BOJICTBA;

0) nepuuuT TOCYIApCTBEHHOTO OIOJKETA, CBSI3aHHBIM C YBEJIUYCHHEM
rOCyapCTBEHHBIX PACX0/I0B;

B) JUCIPONOPLUMU HAa MUKPO- U MakpOYpPOBHE, SIBJIIOIIMECS MPOSIBICHUEM
LIUKJIMYECKOTO Pa3BUTHUS SKOHOMUKHU;

I') MOHOIIOJIMS TOCYAapCTBa Ha BHEIIHIOK TOPrOBIIIO;

) MOHOIOJNHMS KpPYNHEWIIUX Kopmopauuid, GuUpM, KOMIAHUA H
YCTaHOBJICHHE LIEH HA PHIHKAX;

€) BBICOKHE HAJIOTH, ITPOLICHTHBIE CTABKH 32 KPEIUT U JIp.

K BHEIIHUM NpUYUHAM OTHOCSATCS:

a) CTPYKTYpHbIE MHPOBBIE KpHU3HUCHI (CBIPHEBOM, SHEPreTUUECKUH,

MPOJIOBOJIbCTBEHHBIN, 3KOJIOTHYecKuil). OHU COMPOBOXKIAIOTCSI MHOTOKPATHBIM
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POCTOM II€H Ha ChIpbe, HePTh U T.11. IX UMIIOPT CTAHOBUTCS MMOBOAOM IS PE3KOTO
MOBBILIECHHS LIEH MOHOIIOJIUSMY;

0) oOMeH OaHKaMM HallMOHAJIbHON BAJIIOTHl HA MHOCTpPaHHYIO. OH BBI3BIBAET
NOTPEOHOCTh B JOIMOJHUTEIBHOM 3MHCCUM OYyMa)KHBIX JEHEr, YTO IOIMOJHSIET
KaHaJbl JCHEKHOTO 00palleHus U BeJeT K UHIIALNY;

B) COKpAIlleHUE NOCTYIUIEHUI OT BHELIHEHN TOProBIIH;

I') OTPULATENIBHOE CAIBA0 BHEITHETOPIOBOI'O U IIATEKHOro OanaHca u zp.

[Io BHemwHUM @QakTopaM CcleAyeT OTMETUTb, YTO NPU CTPYKTYpPHBIX
MHUPOBBIX KpU3HCaX, KOI/Ia TOBAPhl U YCIYI'H MEPECEKAIOT B TO K€ BPEMS ApPyTHe
CTpaHbl U UHQIISUIO.

BuyTpennue u BHenHue GakTopbl HHOIAIUNA

B coBpemeHHBIX yCIOBUAX (DaKTOPBI, BHI3BIBAIOIINE WHAISINIO, MHOXKATCS
u ycunuBarorca. HeoOxonumo pas3nnyarh BHYTPEHHHE M BHEIIHHE (DAKTOPBI
uHsmn. Cpean BHYTpEHHUX (aKTOPOB CIIETYET BbIICIUTD -

1) HenenexxHble (akTOPhI: MUKIMYECKUE M CE30HHBIE (PAKTOPBI POCTA IIEH;
U3MEHEHUE MPOU3BOAUTEIBHOCTH TPYyAa; HPUHYAUTEIBHOE TIOCYAapCTBEHHOE
peryiMpoBaHue II€HOOOpPA30BaHUS; IOBBIIIAIONIMECS HAJIOTH; MOHOTOIN3AIUS
IPOU3BOJICTBA; U3MEHEHHE KOHBIOHKTYPHI PbIHKA; CTUXUIHBIE OCCTBUS U APYyTUE
(akTOpbl, HE 3aBUCSIIUE OT COCTOSHUS I€HEKHOU chephl.

2) JlenexxHbie (haKTOpPBI: KPU3KUC TOCYIAAPCTBEHHBIX (DMHAHCOB; AcHUIUT
Oromkera; smuccus aeHer. K BHemHuM gakropam HHGISIUN OTHOCATCS: MUPOBBIE
CTPYKTYpPHBIE KPHU3UCHI (CBHIPHEBBIC, SHEPTrEeTUUECKHE, BATIOTHBIC), HEJIETaTbHBIN
OKCIIOPT 30J10Ta W BajiOThl. MHIAINA, Kak MHOTO(AKTOPHBIA MpOIECcC, - 3TO
OpOSIBICHUE  JUCHPONOPLUUOHAIBHOCTM B Pa3BUTHM  OOILECTBEHHOTO
BOCIIPOM3BOJICTBA, KOTOpPOE OOYCJIOBIEHO HApYIICHHEM 3aKOHA JEHEKHOTO
obOpamennsi. Ocoboe MECTO B pa3BUTUHM HUHQIISIIMOHHBIX TMPOIECCOB 3aHUMAET
Takol ¢akrop, kak MuiauTapu3M. OH TPUBOJUT B ABMXKEHHE HHOISIUOHHBIHN
MEXaHHU3M HE TOJBKO B TOJbl BOWH W TOCIEBOCHHOW pa3pyXxw, HO U B MHUPHOE
BpeMsa. [oHKa BoOpyXeHHH JehOpMHpPYET CTPYKTYypy OOIIECTBEHHOTO

IMpOU3BOACTBA U BOBHeﬁCTByeT Ha I/IH(llJ'ISH_[I/I}O 110 MHOT'MM HAITPaBJICHHAM -
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1) HenpousBoauTeapbHOE OTPEOICHNE HAITMOHAILHOTO JTOX0/1a HA BOCHHBIC
LM 03HAYAET MPSIMYIO MMOTEPIO YaCTH OOIIECTBEHHOTO OOraTCTBA.

2) BoeHHBIC acCUTHOBaHUSI CO3MIAIOT JOTOJHUTEIBHBIN TIATeKECTTOCOOHBIN
CIIPOC JIWII, 3aHATHIX B BOCHHBIX OTPACIIIX SKOHOMHKH HJIM Ha BOSHHOHW CITyKOe€.
OTO BeNeT K pOCTy JEHEKHOM Macchl 0e3 YBETHUYEHHUS] COOTBETCTBEHHOTO
TOBapPHOTO MOKPBITHSL.

3) PocT BOGHHBIX pacxolOB — 3TO OJHA W3 TJIABHBIX NPUYHMH JIedUIIUTA
TOCY/IapCTBEHHOTO OIO/DKETa ¥ YBEIMUYCHHS TOCYAapCTBEHHOTO Jojira. B
KOHEYHOM cYeTe, MHQISAIUS, HapsIy C HAJIOTaMH M 3aiiMaMU, CITy)KUT OJHUM H3
METOZ0B (DMHAHCHPOBAHUS BOCHHBIX pacxojoB. CTeneHb MITUTAPU3AIIH
KOHOMHKH B 3HAUMUTEIBHON Mepe ompeenseT WHTeHCUBHOCTh nHGsimuu. Hamo
OTMETHTh, 9YTO WHQUIANMS HE TMPEOA0ICBaeTCs Jake B T€ TOJbI, KOIja
rOCYJapCTBEHHBIN OrOKeT cBoguTcsa 0e3 nedunura. B aToMm ciydae uHIAIMIO
BBI3BIBAIOT OCOOBIE (akTOpbl. BaxxHeWImMM U3 HHUX SBISETCd KpEeIUTHAs
skcnancus. OHa BBIpAXKACTCS B PACIIUPECHUU KPEAUTOBAHUS (KPAaTKOCPOYHOTO M
JOATOCPOYHOT0) B (popme Oe3HANMYHOTO TUIaTeKHOTO oOopoTta. Ha 310t ocHOBe
pacter OaHKOBCKash OMHCCHUS KPEAUTHBIX JICHET, KOTOpBIE  CO3JAI0T
JOTIOJTHUTEIbHBIE TPpeOOBaHUS Ha TOBAphl M YCIyTd. B 3TOoM UM 3akiodaercs

aKTUBHAS POJIb KPEAUTHOM CUCTEMbI B yeuaeHUN HHIsuu.[12, ¢. 105]

2. AHajau3 BJIUSIHUS HHQIALHM HA SIKOHOMUKY U AHTHUH(ISIIHOHHAS
MOJIUTHKA
2.1. Buausinue uHQJSIIUM HA COCTOSTHUE IKOHOMHKH U COLMATIbHOE
noJio:kenue B Poccun

I'onosas undususa B Poccun no uroram 2017 roga cocraBuna 2,5%, npu
KJIFOUYEBOM CTaBKe Ha KoHell roja B 7,75%. Hamo oTMeTuTh, 4TO Takash peKopIHO
Hu3Kkass uHQusiius B Poccun cranma v camoll HU3KOW 3a BCIO MCTOPHIO CTPAHBI.
YpoBens uHbmsMu npotuB 2016 roma cHuswics Oojiee 4em Ha 22 MyHKTa
(uHpISIMS 3a 2016 roj COCTaBJIsIa 10,0%).

Ha 3acenanuu Coserta JlupektopoB oT 15 nekabpst 2017 roga bank Poccun
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03By4mJI 11e7b 1o uHGUsImu Ha 2018 rox, kotopas Obuta cielaHa Ha OCHOBAHHH
aHajau3a CUTYyalluu Ha PhIHKE, 3 UMEHHO:
Nudnaums naxoautcst Ha ypoBHE 2,5% 1 OyZeT NOCTENEHHO MPUOIMKATHCS
K 4% k xouuy 2018 roma. IlpomgneHue cornamieHuss 00 OTpaHUYEHUU JTOOBIYU
He(TU CHMYKAET MPOUH(IIALMOHHBIE PUCKH Ha TOPU3OHTE JI0 TOA.
Hunamuka ypoBHs undusiuu 3a 2013-2017 roa BBITIAIAT TaK:
Tabnuna 1. [{lunamuka ypoBHs uH¢usauuu 2013-2018 r.

Nomm Nopoean MHGNALKMA B Crasua KnwyeBan CTaBHA HA KOHeWY roaa
Pocchn® pedmHaHCHpoBaHKA, Ha [ Oh)*®
woHey roga (%o)

2017 2,5 - R 7,75
2016 3,4 - R 10,00
2015 12,90 8,25 11,0
2014 11,36 8,25 17,0
2013 6,45 8,25 5,50

Ha tabnuue 1 BugHO, Kak MeHsach UHQIISAIMA B Hamieil ctpade ¢ 2013 no

2018 rox. Kak BHIHO, OCIIE€ 3aMETHOTO MOBBIIIECHUS TPOLIEHTA KIIOYEBOW CTABKU
B 2014 rony, nomeén ero cnan. Ho k ypoBHto 2013 rosia Mbl e11€ HE BEPHYIUCH.
* IHQnsauust paccUMTHIBA€TCI HAa OCHOBE HMHAEKCOB IMOTPEOMTEIBCKUX IIEH,
nyonukyeMbix — @DenepanbHO  CIy’)kOOH  TOCyJapCTBEHHOM  CTaTHCTHUKH.
**Cosetom lupextopoB banka Poccun ot 11.12.2015 . Ob1JI0 yCTAaHOBIIEHO, YTO
HauuHai ¢ | aaBaps 2016 ropa:

e 3HAYCHUE CTABKU pPEPUHAHCHUPOBAHUS TPUPABHUBACTCS K 3HAYCHUIO

KJIIOUeBOM cTaBku banka Poccuu, onpeaeneHHOMY Ha COOTBETCTBYIONIIYIO JaTy

U €€ CcaMOCTOATEIIbHOE 3HAUYEHUE B JaJbHEWIIEM HE YCTaHABIMBAETCS.

N3menenue ctaBku pepuHAHCUPOBAHUS OYJET MPOUCXOAUTH OJHOBPEMEHHO C

M3MEHECHUEM KIIIOUEBOW CTaBKU baHka Poccuu Ha Ty e BEJIMUMHY.

e ¢ 1 saBaps 2016 roma IlpaBurenbctBo Poccwmiickoit ®deneparu Oyaer

HCIIOJBL30BaTh KJIIOUEBYIO CTaBKy baHka Poccuu BO BceX HOPMATHMBHBIX aKTax

BMECTO CTaBKH pe(prHAHCUPOBAHUS
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A Coser nupektopoB banka Poccun, cocrosBummiics 15 nexabps 2017 rona,
KOHCTaTUPYET, YTO:

"Undnauust Haxomautrcss Ha ypoBHe 2,5% u  OyIdeT MOCTENEHHO
npubmmkateess Kk 4% k konmy 2018 roma. Ilpoanenue cornamenus o0
OTpaHUYCHUH JOOBIYM HEPTH CHIKAET MPOUH(IIAIMOHHBIE PUCKH HAa TOPU30HTE
1o roaa. C yuerom 3toro bank Poccun cHU3MI KiTr04eBYIO cTaBKy Ha 50 6a3uCHBIX
nyHKTOB. [Ipu 3TOM cpennecpoyHbie MPOUHMISIIMOHHBIE PUCKH MPE00IaatoT HaJl
pUCKAMH YCTOMYMBOTO OTKJIOHEHHS WHOIsAuMM BHU3 OT uenu. bank Poccuun
MPOJOJDKUT TEPEXOAUTh OT YMEPEHHO XKECTKOM K HEUTPAIbHOM JEHEKHO-
KPEIUTHOU MOJUTUKE MOCTENEHHO. "

[To nannbiM banka Poccun u CraropranoB undisiius B paspese 2017 rona
BBITJISAIUT TaK:

Ta6muna 2. Uadasuus B paszpese 2017 roga

mecAus 2017 roga Mecaunan nudnayma B Mecaunan nudnayma (kK Knmyesan cTagxa Ha
Pocckm (B rogoeom npegmMaywemMy MecAuy, AaHHDIA mecAy [0
MoHMCneRnKn, ¥o)* Oy )+ *

Aekabpe 2017 2,5 0,0 7,75
rona

HoROpe 2017 roga 2.5 -0,2 8,25
akTAGpL 2017 2,7 -0,3 8,25
rona

ceHTabpe 2017 3,0 -0,3 8,50
rona

aBrycTt 2017 rona 3,3 -0,5 9,00
MKNe 2017 roaa 3,9 0,1 9,00
MioHL 2017 roaa 4.4 0.6 9,00
Mal 2017 roaa 4.1 0,4 9,25
anpens 2017 roaa 4,1 0,3 9,25
MapT 2017 roaa 4.3 0,1 9,75
deppans 2017 4,6 0,2 10,0
rona

AHBape 2017 roga 5,0 0,6 10,0
Aexabpp 2016 5.4 0,4 10,0
rona

*luHaMUKa TOTPEOUTENbCKUX II€H MO TpymnmaM TOBapoB M yCIyr (MecsI] K

COOTBETCTBYIOILIEMY MecsIly pEeAbIIYIIErO roja, %
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**lunaMuKka TOTPEOMTENBCKUX IIEH MO TPYIMIaM TOBApOB U YCIYT (Mecsl K
MPEAbIAYIEMY MecsIty, %)

B Tabmune 2 orobpaxkeno cocrosuue uHbmsauuu B 2017 romy. Urtak, B
ssaBape-aekadpe 2017 roma rogoBas HHQIAIMS 3aMeIsIIach, U B HOSIOpe-aeKaope
2017 roma 3amepsia Ha oTMmeTke 2,5% (B romoBoMm wucumcieHuu). Ilo orenkam
banka Poccun otkionenue uH@usuuu Hwke 3% CBS3aHO B OCHOBHOM IO
BJIMSTHUEM BpPEMEHHBIX (DaKTOpPOB M OYyJEeT MOCTENEeHHO MpuOimkarecs K 4% K
koHIty 2018 roaa.

ITo nanHpiM CtaTopraHoB MH(IALKS B FOJIOBOM U3MEPEHHH 3a sHBapb 2018
roJia BBITJISIUT TaK:

Ta6mumna 3. [Ilunamuka nadasuun 2018 roma

MecAuol 2018 rona MecA4yHan nHdNALKA B MecAa4yHan nudnAaunAa (K Knioyesan cTaBka Ha
Poccwu (B rogoeoM npeanayweMy MecAly, A3HHMA mecay (06)
HCHHCAEHHH, Yo )* Oyg )+ *

AHBapb 2018 roga 2,2 -0,3 7,75

tegpans 2018 2,2 0,0 7,50

roga

MapT 2018 roga 2,4 +0,2 7,25

anpene 2018 ropa 2,4 0,0 7,25

*JluHaMUKa TOTPEOUTENbCKUX II€H MO TpymnmamM TOBapoB M ycIyr (Mecsi] K
COOTBETCTBYIOIIEMY MecsIIy peAbLIYIIEro rona, %
**JluHaMHUKa TOTPEOUTENIbCKUX IIEH MO TPYIaM TOBApOB U YycCIyr (Mecsl K
peAbIIyIEeMYy MecsIy, %)

B tabnuiie 3 MOXHO yBUIETh U3MEHEHUE MHQIISIIIUU B nepBbie 4 Mecsia
2018 roma. BumHo, uTo wuWHQIAIMSA CHWKAETCA, M, KaK OTMETHJ TIJlaBa
JernapTaMeHTa JeHEe)KHO-KpeauTHOU nouTuku L{b P® Urops JImutpues:

"B Mapre npenBaputenbHO TrojoBas uHQusAUsA 2,4%, B ampene Mbl
OKHJIa€M, YTO MHJIEKC MOTPEOUTENhCKUX IIEH OyIeT CHUXKaThCs'", - CKa3ald OH B
KyJyapax 6ankoBckoro ¢popyma "Kasznaueiictso - 2018".

Teneps paccMOTpUM BIUSTHUE HHQIISITUN:
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Nudnsuus HaHocuT OonpIIoN ypoH nt00oi cTpane. B nmanHOoM ciyuae,
ClIeyeT pPacCMOTPETh KaKhe COLUalbHbIE, U JKOHOMUYECKHE IOCIEICTBUS
HaHOCUT MH(IALUSA Ha TeppuTopuu Poccun. Ciaenyer OTMETUTh, YTO BPEIHOCTD
HEOOJIBIIOTO YPOBHS HH(MIISAUU COCTOUT B UCKAKEHUU IIECHOBOTO Tapuda.

Ha nanHoM stane nmytu npeojosieHus: uHGassuuu B Poccun siBisiercst coop
HAJIOTOB U BBIILIATHI IO BHeWIHeMY noury. Kpome storo takke Tpebyercs 4€TKO
CIPOTHO3MPOBATh JATBHEHIIYI0O 3KOHOMUKY WHOISIUU W MOA00paTh HYXKHBIC
(baKThl, ONpesIeIuB CTeNeHb UX 3 ()EKTUBHOCTH.

[TocneacTBust HHGIAINH S KOHOMUYECKH OMACHBI, OHA HETaTUBHO JEHCTBYET
Ha (DMHAHCHI, JACHEXKHYIO M SKOHOMHMYECKYIO CHCTEMY B ILEJOM. Takke OHa
OTPHIIATENIFHO CKA3bIBACTCSI HA HACEJIEHUH, TaK KaK B CBA3M C UHQIISILIMEN 10X0A Y
UL cBOOOJHBIX Ipo(eccHii, MEHCHOHEPOB, a TAKXKE Y HAEMHBIX pabouyux JIuOo
yMeHbIlIaeTcs, 100 yBenuuuBaercsa. Cienyer oOpaTuTh BHUMaHHE Ha TO, YTO
pa3IMyYHbIe COLMANIBHBIE TPYMIbI JOCTUTAIOT KPUTUYECKYIO TOUKY MH(IIALNUN HE
onHoBpeMeHHO. ColnanbHble BBIIUIATHI HAUYMHAIOT OOECIIEHWBATHCA YK€ Ha
paHHUX CTaausX MHQISILMOHHOTO mpouecca. Jlanee obecrieHuBaeTcs: 3apaboTHas
iata, B pe3yjbTaTe 4ero MOTHUBALUA K TPYAy yMeHbmaeTcs. CiemnoMm 3a 3THMH
(dakTopaMy KPUTUYECKOM TOUYKON 0OeCUEeHUBAaHUSI [E€HEr JOCTUTaloT TaKxkKe
Menkue u cpennue ¢upmbl. i TOro 4TtoObl CHU3UTH YOBITKH OT HHQISAIUH,
¢bupmMaM TPUXOIUTCS MOBBIMIATH 3aMAChl CHIPhSI U MaTepUajoOB, OJHAKO PACTYIIHE
Tapu@bl MOCTETIEHHO KOMIIEHCUPYIOT OOOPOTHBIE CPECTBA peanpusTuii. B cBsizu
C ATUM KamuTaja NepeTeKaeT W3 JeHEKHOW (Gopmbl B TOBapHyr (opmy. [lanee
UHQISIHS TOCTUTAaeT U TOCyAapcTBO. ['0cyaapcTBO B CBOIO OYepeab MCIOIb3YET
HYMUCCHIO JIEHET U PacCKpyUHBaeT UH(IIALMOHHYIO CIUPAIIb.

Bo Bpemst nHMASIIMU ACHBIU TEPSIOT CBOIO MOKYMATEIbHYIO CIIOCOOHOCTB.
Bo Bpems MHGAAIMN CTAaHOBUTCS HE COBCEM IMOHSITHO, HA KaKHe IIeHbl U CTaBKH
OpOLEHTa OpPUEHTUPOBAaThCs. Takke B  CBOIO  OYepelb, Pa3BUBACTCS
runepuHQISIINsI, KOTOpas HE MeHee OomacHa, TaKk Kak TpU Hed MPOUCXOAHT
OercTBo OT JeHer. BceiencTtBue BCEBO3MOXKHBIX OapTepHBIX OTHOIICHUN (0OMeHa

TOBapa Ha TOBap) MPEINPUSATUS PETMOHOB M MPEANPUATUNA, KOTOPbIE BBITYCKAIOT
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CBOM TPOAYKTHI W HE MOTYT OOMEHSATh WX HA MPOAYKTHI TOTPEOJICHHS, ITHU
MPEANPUATHAS CTAHOBATCS HEI(PDEKTUBHBIMY, HEPEHTAOCTHHBIMU. BOJBITYI0 pOITH
B Pa3BUTUM HHQIALMH WUrpalOT TaK Ha3biBaeMble HHQISIUOHHBIC OXKHUIAHMS.
Nuaamuio TuTaroT He TOJBKO SKOHOMUYECKHUE IPUIUHBI, HO ¥ TICUXOJIOTHIECKHUE.
OxuaaHusi pocTa ILIEH 3aCTAaBISIIOT MOTPEOUTENeld 3aKymnaTh TOBApPhl BIPOK C
1EeIbI0 OCBOOOIUTHCA OT oOeclieHuBaronuxcs AeHer. Kpaitneit ¢opmoii Takoro
MOBEJCHUS  SBISETCA aXHOTaXHBIM crnpoc. [logaBiaeHne HWHQISAITMOHHBIX
OKUJIaHUH TIPEICTABIISICT BAXKHOE HAIIpaBjieHUE B O0phOe ¢ MHQIISIUEH.

Onenka WHOQIAMKA MPUOOPETAET B COBPEMEHHBIX YCIOBUAX HEMAJIOe
3HAQYEHUE B CHJIy TOTrO, YTO TOCJEAHSSA CTajla, MEPMAHEHTHBIM (akTopoM B
skoHoMuKe Poccun. Takas olleHKa Hy)XKHa JJid y4eTa BIMSHUS UHQIAIUM Ha
MIPOU3BOJICTBO, (DMHAHCOBBIE Y4Y€T, OTUYETHOCTh U Tp. C Apyrol CTOpoHBI, OHA
HY)KHa JUIl  ylaepkaHuss UWHOIAIMA Ha  ypoBHE, 0Oe30macHoOM s
GYHKIMOHUPOBAHUS YKOHOMUKHU.

Nudnsuus cokpailaer HAKOIUICHUS, HUCXOAS M3 JTOr0, YMEHBIIACTCS
pealbHbId JEHEXKHBIM KanmuTal M CHIDKAETCS €ro JOXOAHOCTh. Hampumep,
IPEANOJI0KUM, YTO HEKUHM TOCTIOAUH A B3s1 cCyqly y rocnioguHa b Ha 5 mecsnes u
3a 9TU MATh MecsIeB UHQUSIIH oOeclieHnsa pyosias B 2 pa3za. ITO O3HAYAET, UTO
yepe3 MOJ0KEeHHbIN cpok A BepHeT b (opmanbHO, MO HOMUHATY BCIO CyMMY
KpeauTa, a peajabHo - ToJbko 50%. ObumHee BCero To, 4TO MOJHOCTHIO H30aBUTHCS
OT TMOJO00HOTO HEraTUBHOTO 3(PdeKTa Hemb3sT B CUIy HENMPEeAcKa3yeMOCTH U
HecOanaHcupoBaHHOCTH UHOIsIMK. [Tpu uHIsAIMU, clenoBaTebHO, HEBBITOJHO
JlaBaTh B JIOJIT HAJOJTO HE TOJBKO MO (PUKCHUPOBAHHOM CTAaBKE, HO 3a4acTyHO JIaXKe
10 Hapacramouend. Ecnu ke maBare B JOJI IOJ CIMIIKOM BBICOKHMUA IPOLIEHT
HapacTaHus, TO TMOJOOHBIE CCYAbl BPSJ JU KTO BO3bMET IO TOW K€ MPUUUHE -
HenpeackazyeMocTh HHIsuu. [2, c. 578]

Taxoke ciemyer oOpaTuTh BHUMAHMS Ha OaHKU, KOTOPBIE BBIJAIOT KPEAUTHI.
Jns xpenuropa WHGALNMS HEBBHITOJHA, a B CBOK oOdYepenb s JOJDKHHKA

UHOIANS CTAHOBUTCS BBHITOJIHOM. Tak Kak yBeIHMYEeHHBIEC Tapu(bI IIEH COKpaIIaeT
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CHaJajia JOJIO0 JOJTOCPOYHBIX, a 3aT€M M CPEJHECPOUYHBIX KPEAUTOB. Takke
WHOIANS HETATUBHO BIIMSET HA TUIATEKHBIN OaaHC CTPaHBI.

Takum 006pa3om, MpUBEIEM OCHOBHBIE MOCIEACTBUS MHIISIUU:

1. mepepacnpeneneHue J0X0A0B U OOTaTCTBO;

2. OTCTaBaHUE 1I€H TOCYIapCTBEHHBIX MPEIIPUITHI OT PHIHOYHBIX;

3. CKphITasi TOCyAapCTBEHHas KOH(UCKAIMs JEHEXKHBIX CPEJCTB uepes
HaJIOTH;

4. ycKOpeHHasi MaTepHaIn3alusl ICHEKHbBIX CPEJICTB;

5. MaJIeHUE peaybHOTO MPOIICHTA;

6. oOpaTHas TPOMOPIMOHANHHOCTh TeMIa WHQISAIUA ¢ yYPOBHA
0e3pabOTHIIBI.

B To e BpeMs, nHGIAIMSA BEACT 32 COO0H U MOJOKUTEITBHBIC CTOPOHBI TaK
KaK, BO-TIEPBBIX, ATOT MPOIIECC CIIOCOOCTBYET MOBBIIICHUIO HOpMbI TPUObUTH. Bo-
BTOPBIX, TPOMBIIIUICHHBIE U TOPTOBBIE KAIMUTAIUCTHI BEIMTPHIBAIOT KaK 3aEMIIHUKH,
noramasi 0OaHKOBCKHE CCyNbl OOECIICHCH-HBIMH OyMaKHBIMH JeHbramu.» Ho
OCOOEHHO BBICOKHE MPHUOBLIN OT MHMISALUU MOTY4YalOT BIAACNbIbl IPEIPUSTUI
BOCHHOU MPOMBINIJICHHOCTH, TaK KaK TOCYJapCTBO TOKYIMAET WX MPOAYKIUIO IO
OYEHb BBICOKMM II€HaM, a TakKXKe KaMUTAINCThl OKCIOPTHBIX OTpacieH,
MOJIYYArOIIUX BBICOKHE MPUOBUIA OT BAIOTHOTO JEMITMHTA HA BHEIIHUX PBIHKAX.
Taxke OHa TPHHOCUT OOJBIIYIO BHITOIY 3€MJICBIIANIEIIbIIA, KOTOPHIC, MOTAIIAIOT
CBOIO HIIOTEYHYIO 3aJ0JKEHHOCTh OOCECIEHEHHBIMH JICHbTaMH U Oyaydd
CEIBbCKOXO3SIMCTBEHHBIMHU TPEANPUHIMATEISIMHU, YBEITUIMBAIOT CBOWM NPHOBLIH 3a
CUYET CHUKEHUSI pealIbHOM 3apabO0THOM IJIaThl CEILCKOXO03SIMCTBEHHBIX Pab0UHnX.

Ho xakoBbI OBl HU OBLIIN €€ «ITO3UTUBHBIC» CTOPOHBI MH(MIISALIMS, BEIXOS U3-
MOJ  KOHTPOJIA, OKAa3bIBACT OTPHUIATEIPHOC W HETAaTUBHOE BJIUSHUE Ha
HYKOHOMHUYECKOE pa3BUTHE. Tarke BCIAEACTBUE MH(IAIMHA OCIA0EBAIOT TO3UIUU
BJIACTHBIX CTPYKTYp. [OCymapCcTBeHHBIE OpraHbl CTPEMSTCS IMOJYyYUTh C
MOCPEJICTBOM SMHUCCHUHU JIOTIOJHUTEIBHBIC CPEJICTBA IS PEIICHUS HEOOXOIUMBIX

3a1a4, KOTOpPbIC B CBOKO OYCPCAb BOBJICKAIOT 34 coboit OTpHULATCIIBHOC
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BO3/ICIICTBHE CO CTOPOHBI PA3IMYHBIX COIHMAIBHBIX TPYII, TaK MOTPEOUTETH
KENAI0T yBEIUUYEHHUE 3apad0TKa U JOTIOTHUTEIbHBIX JILIOT U CYOCUANN.

OcHoBHBIM (hakTOpoM HabIrogaeMoi nHQIsIIMK B Poccuiickoil SKOHOMUKE
ABJISIETCA TMOKynKa baHkoM Poccum BBIpyYKM B MHOCTPAaHHOM  BaJIOTE,
IIOCTYIAIOIIEH OT dKCHOPTHBIX omnepauuid. IMEHHO 3TO NPUBOAUT K IOSBIICHUIO
U30BITOYHOM JIEHEKHOW MacChl B 9KOHOMHKe. [18]

Nudnsuuonnoro s¢¢ekra BaIOTHBIX HMHTEPBEHIIMM MOXKHO ObUIO OBl
n30exarb, UCMONB3Ysd TAKOM MHCTPYMEHT JEHEKHO-KPEAUTHOTO PETYIUPOBAHUS
KAaK OIlepalyyd Ha OTKPBITOM PBIHKE, & UMEHHO IyTEM OINEPAaTUBHOW MPOJAKHU
bankom Poccun rocynapCTBEHHBIX LEHHBIX Oymar KOMMep4YecKuM OaHkaM. B
pe3ynbTaTe,  IMOCTyHarolm@as B pe3yibTaTe  BAJIOTHBIX  WHTEPBEHIIMM
JOTIOJIHUTENbHASL JEHEKHAsi Macca ONEPATUBHO M3BIMAETCA W, COOTBETCTBEHHO,
UHQIAIMOHHOTO 3(Q¢eKkTa HEe BO3HUKAET. BinusHue BaIlOTHBIX MHTEPBEHLUN Ha
ypoBeHb MHQussuMu B Poccum 0OBACHSAETCS MEXIy TEM HE CTOJBKO
HEBO3MOXHOCTBIO CTE€pPUIIM30BaTh JICHEKHYI0 MacCy, CKOJBKO HEYMEHHEM €€
IPaBWIBHO TpaHCPOPMUPOBATH B (OpME HHTEPBEHUUN B peaNbHbIA CEKTOP
sKOHOMUKHU. CrenoBarenbHo, MpoljeMa 3aKIo4YaeTcs He B M30BITKE JIEHEKHOU
Maccbl, a B HEYMEHUM MPABWIBHO «KAHAJIM3UPOBATH» JOMOJHUTEIbHBIN €€
BBIIYCK, B PE3yJIbTaT€ 4YE€ro JCHEXKHBIE CpEACTBA AaKKyMYJIHMpPYETCs Ha
KOPPECTIOHJEHTCKUX CUETaX B KOMMEPUYECKUX OAHKaX.

B cBs3M ¢ BBIIIEH3I0KEHHBIM, OCHOBHAs 3a/1aya, CTOAILIAs B HACTOSIIEE
BpeMs nepen bankom Poccum, 3akiodaercss B ONPENEICHUH  CIOCOOOB
TpaHchopMaIMK JCHEKHON MaCcChl B PEaIbHBIN CEKTOp SKOHOMUKH. [18]

OT ypoBHS HMHQIAIUM 3aBUCUT OYEHb MHOIO (PAKTOpPOB, TJIaBHBIA W3
KOTOPBIX - 3TO YBEJIMYEHUE YPOBHS PacXolioB (peAepajibHOTO OIOMKETa, a TaKkKe
BHEOIO/KETHBIX (DOHIOB - TakuX, Kak IleHcnonHbii ¢poua 1 DOHI COIMAILHOTO
ctpaxoBaHusa. Eciaum oOBSBUTP HHEOIASIUIO BBIIIE, YE€M 3TO 3aJI0)KEHO B
(benepabHbIX 3aKOHAX O NMEHCMOHHOM CHCTEME, TO TOT/la TOCYJIapCTBY MPHUAETCS
UH/ICKCUPOBATh BBIIUIAThl MEHCUA MU TMOCOOMH HECKOJIBKO dYalle M B OOJBIIMX

06’beMaX, HCEXKCJIN 3TO ACIACTCA CCroJHA.
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Poct wHOmSIMM NpakTHYECKW BCETJa COYETACTCS C BBICOKOW, XOTS H
HEIOJIHOW 3aHATOCTHIO M OOJBIIUM 0O0BEMOM HAIMOHAILHOTO Mpou3BOACTBA. U
HAa000POT, CHUYKEHNE UHQIISIIIUK COBMAAAET M0 BPEMEHH CO CMaioM MPOU3BOICTBA
U pOCTOM 0€3pabOTHUIIBI.

Nudnaumss TopMO3UTCA IMyTEM JEHEKHOTO CXaTHsl, TO €CTh OTrPaHUYCHHUS
JICHE)KHOW 3MHCCUU, TMPOUCXOJHUT TOPMOKEHHE DPa3BUTUA SKOHOMHUKH. Y Hac
ceityac K0d(PPUIMEHT MOHETH3AIMNA PKOHOMHUKHU (ITOT TMOKA3aTeNlb BBIYUCIISICTCS
KaK OTHOIIEHUE CPEAHETr00BOro oobema faeHexxHon Mmaccsl k BBII, co3nannomy B
TOM K€ TOofy) cocTaBisgeT okoJjio 0,5, B To BpeMs, Kak B cTpaHax EBpO30HBI OH
COCTaBJISIET B CPEJIHEM €JIMHUILY, a JIIA TakuX cTpaH, kak Kuraii u Kanana - Hopma
1,5 , B Snonun - okoso 2,5. Caxasi cTpaHy Ha TOJIOJHBIM JCHEKHBIN TMack,
HKOHOMHUYECKOE PYKOBOJICTBO CTPAHBI [0 CYTH Ji€Ja, TYIIUT IKOHOMUKY.

Boobmie mokazatenb HMHQISIMM, 9TO Kak IOKa3aTelb TEMIEPaTyphbl Yy
HAaYMHAET 3a00JIeBaTh, TEM BHIIIE Y HEro Temrieparypa. Tak u 31ech, nHOIAIUA -
ATO OJWH WH UHJIMKATOPOB JUcOaIaHCOB B caMoM Xo3siiicTBe. [loaToMy ueM Huxke
UHOIANMS, TEM, MPU TMPOYUX PABHBIX YCJIOBUSX, Oojiee OJaronpusaTHOE
nojio’keHre B ctpaHe. Ho ecnm mHOIANMS TOAABISETCS TaKMMHU BapBapCKUMU
croco0amMu, TO ATO TO K€ caMoe, YTO JaTh OOJLHOMY C BBICOKOUM TeMmIepaTypou
CUJIBHOE KapOIOHIKAIOIIEE U OCTaBUTh BCE KaK €CTh. BOJIe3Hb HE HCUE3HET, a
yilieT BriyOb Opranusma, u Torjaa 0opoThcs ¢ Hel Oyner Tspkeneid. IMeHHo 3To u
npoucxonut B Poccun. Yrposa uHbIsAIMM HE CTOJIBKO B TOM, OOJbINAs OHA WITU
MaJieHbKas, CKOJIbKO B TOM, KaK paBHOMEPHO OHa pacrpeesieTcs Mo OTAeIbHbIM
oTpacisM xo3giicTBa. BooOile, kak mpaBuiio, YeM BBIIIE TEMIbI MHQIALNUA, TEM
OOJbIIIe pa3Nuyusl B OTUX TEMMaxX MO OTAENbHBIM oTpacisiM. VI MMeHHO 3TO
HAHOCUT CEpPbE3HBIN yIIepO BCEMY XO3SIMCTBY, YCWJIMBas €ro pa3dajlaHCUPOBKY.
N3BecTHO, 4TO Yem Oosiee cOaaHCHpOBaHA CUCTEMA, TEM Jydllle, CIIOKOoWHee, 6e3
KPHU3HUCOB pa3BUBAETCs IKOHOMHKA. C IPyroi CTOPOHBI, HE CIIEyET 3a0bIBaTh, YTO
yMepeHHass MHQIAIMUS - 3TO CTUMYJ JJIsl pa3BUTHS SKOHOMUKH. BooOiie, uem
ObICTpee y Bac pacTyT IIEHBI, TeM OBICTpPEE BbI CTapaeTech M30aBUTHCS OT JICHET,

KOTOpbI€ JiemieBetoT. JIeHbru KpyTsaTCs ObIcTpee. DTO HEKUM YCKOPUTEIb
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SKOHOMMYECKOTO pa3BuTusa. Bcs mpobiiema B TOM, UTO HYKHO HANTH «30JIOTYIO
CepenHy», MOpPH KOTOPOU, TMOJOKUTEIbHO BIHUAS Ha 3KOHOMHUYECKH POCT,
uHOIAUMS HE TpuBoAMia Obl K pa3sHOCY AKOHOMHUKH, KaK 3TO CIydaeTcs C
pa3balaHCUPOBAaHHBIM BpamalomuMcs KosnecoM. CyIecTByeT KOMIUIEKC Mep,
MPUHUMAEMBIX TOCYJApPCTBEHHBIMH OpraHaMy BJIACTH B LENIAX KOHTPOJS HaJ
ypoBHEM  HMHGISIUMU B CcTpaHe. OJTO  Ha3biBaeTca  MHQISIMOHHBIM
tapretupoBanueM. OOBIYHO B KAaYECTBE TAKOIO TApreTUPOBAHME JACHCTBUTEIIBHO
MPUMEHSIETCS OrpaHUYeHHE ACHEKHOW smuccuu. Ho monoxurtenbHbIl 3ddexT
MOJKET JIaTh TOJILKO B OoJyiee MJIM MeHee cOamaHCHpOBAaHHOW 3KoHOMUKe. Kpome
ATOTO, JJI CHYKEHUS] UHQISUUU MPUMEHSIIOT U JIPYTHE METOJbl PETyJIHpOBaHUs
1eH. Tak Kak BCE 3TO CBOJUTCS MCKJIIOUUTENBHO K COKUMAHHUIO JEHEXKHON MaccChl,
MOATOMY y MOPEANPUITUN HE XBaTaeT OOOPOTHBIX CPEICTB, JEHBIU CTAHOBSITCS
JOPOTMMH, 4YTO BEIeT K 3aMelJIeHHI0 OOOpOTOB Ha BCeX  dTamax
BOCIIPOU3BOJICTBEHHOI'O Ipoliecca. B 3ToOM BCS IMOPOYHOCTH CHUCTEMBI, KOTOpas
pabotaeT y Hac Ha npoTsbkeHuH TnociaeaHux 20 ser. OpgHOMOMEHTHas
aubepanuzanus 11eH, IpoBejeHHas B Hadase 90-X rogoB U ¢GaKkTHUUECKHIl OTKa3
rocyapcTBa OT Y4YacTUsS B YIPABICHUM SKOHOMHUKOW W PETYJIUPOBAHUS IICH,
COIMPOBOK/IABIIUICS MAaCCOBOM MPHUBATU3AIMEN TOCYJapCTBEHHON COOCTBEHHOCTH
0e3 J0CTaTOYHOM MOATOTOBICHHON MTPABOBOM M MHCTUTYIIMOHAIBHOW 0a3bl IPUBEI
K TOMY, YTO Ha MECT€ IUIAHOBOM, JKECTKO peryJupyeMod u OalaHCHUpyeMOM
PKOHOMHUKMA BO3HHUKJA XaOTHYECKH pa3BUBAIOIIAsCSI pa3dalaHCUpOBaHHAS,
CErMEHTUPOBAaHHAs AKOHOMHKA. OTKpPBITOCTh OSKOHOMHMKH, BO3HHKIIAS B
pe3yapTare  IUpOKOW  ymbepanu3anueid  BHEIIHEODKOHOMHUYECKHX  CBS3EH,
HAYaBIICHCS €Ile B COBETCKOE BpeMs, PEe3Ko OO0OCTpuiia KOHKYPEHIIMIO Ha
BHyTpeHHeM pbiHke Poccun. IlocTpamana He TOJMBKO 00pabaThiBaromas
MPOMBILIJIEHHOCTh, HO H  CEIbCKOE XO3SMCTBO. B  CcTpaHe CIIOXKWIOCH
HEHOPMAaJIbHOE TMOJIO)KEHUE: €CTECTBEHHbIE MOHOIOJINK, HAYall JUKTOBATh LIEHBI
Ha CBOIO MPOJIYKLUMIO W YCIYTHM, HE B3HMpas Ha MOKYNATEJbHYIO CIOCOOHOCTh
noTpebuteneii. B pe3ynbrare B SKOHOMHUKE CTpaHbl CGHOPMHPOBAIUCH JBa

CerMeHTa, (PaKTHUECKHM  HWTHOPUPYIOIIME  HWHTEPEChl  pa3BUTUSL  CTPAHBI:
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DKCIOPTOOPUEHTUPOBAHHBIN 3HEPrO-ChIPHEBOM, CBA3AHHBIM C LIEHAMH MHPOBOTO
PBIHKA, U €CTECTBEHHO MOHOIIOJIBHBIM CEKTOP, UCIIOIB3YIOIMUI CBO€ MOHONOJIBHOE
noJjio)keHue B cepe LeHooOpa3oBaHusa. OcTanbHash 4acTh pbIHKA, B KOTOPOH
Morjia Obl JI€CTBOBATh KOHKYPEHLMs, BEAyIlas K CHWKEHUIO LEH OKa3ajach
OJIOKUPOBAHHOM OTPOMHON apMHUEl MOCPEAHUKOB, OOJIbIIASE YACTh KOTOPBIX HOCUT
OTKPOBEHHO TMApa3sUTUYECKUN xapakrep. VMEHHO OTCYyTCTBUE aKTHUBHOMU
rOCyJIapCTBEHHOM LIEHOBOW NOJIMTHKHA NPHUBEIO K NOJABICHUIO KOHKYPEHTHBIX
MeXaHU3MOB. Tam, rae HeT rocy1apcTBa, NOSBISETCS YaCTHBIM MOoHONomcT. Ho ¢
rocyJapCTBEHHOM MOHOIOJIMK MOKHO UCTPEOOBATH IEHBIU B MOJIb3Y IOCY1apCTBA,
a C YaCTHOIO MOHOIIOJIUCTA - HET. Takum o0pa3zoM, (PaKTUUECKHU CIOKUBILASACS B
Hacroslee BpeMs B Poccunm HanuoHanbHas XO3AWCTBEHHAs CUCTEMa U
dopmupytomecs B HEM 1LEHbl B OCHOBHOM SIBISIFOTCS  PBIHOYHBIMH. U
OOBIYHBIMU KOMIUIEKCAMH M€p, NPUHUMAEMBIX TOCYAapCTBEHHBIMH OpraHaMH
BJACTH B LEJISAX KOHTPOJS HAaJ YpOBHEM HHQIIALMM B CTpPaHE HMX pPOCT HE
OCTaHOBUTh. WHQuALMSA - 1o OONBIIOMY CYETYy 3TO €CTh MPOSIBICHUE HEKUX
IPOLIECCOB B JICHEXKHOU chepe, 3TO UUCTO JeHEKHbIN (peHoMeH. COOCTBEHHO, BECh
MHP DKOHOMHKHM COCTOUT M3 JABYX IIOJIOCOB: IOJIFOC JIEHET U ITOJIOC TOBAPOB.
[TOHATHO, YTO 4YEJIOBEK HE MOXKET MAaHUITYJIMPOBATh TOBAPHOW MAacCOU, OH JTOJKEH
TPYAUTHCA M CO3JaBaTh 3Ty TOBAPHYIO Maccy. A BOT JECHEKHON MAacCOW OH MOYKET
MaHUIyIUpOBaTh. U MOATOMY, €CTECTBEHHO, MHQISALUS 3ap0KAA€TCSI UMEHHO B
3TOM IOJIIOCE, B IEHEKHOM Mouttoce. M, coOCTBEHHO TOBOPS, €CIIM TaK IOCMOTPETh
C BBICOTBI NTUYBETrO MOJIETa, TO MHOIALMS - 3TO €CTh PE3yJbTaT HapyLICHUS
OayaHca MEXIy JIEHEKHOU U ToBapHOM Maccoil. Ho MoxeT mpoucxoauTh TaKum
o0pa3oM, 4To, CKa)keM, JIEHEKHasi Macca pacTeT, TOBapHas Macca TOXe pacTeT, HO
MEHbIIMMU TeMmnaMu. Bce paBHO 3T0 Oyner, KOHEYHO, MHQIAUUA. A MOXKET
IIPOMCXOJNUTHh PA3HOHAIIPABICHHOE JBWXEHHE. TO €CcTh Ha C€amMOM-TO Jelie
UHQIAIUS MOXKET JaKe HE COMPOBOXKIATHCS POCTOM LIEH. A MOXET OBITh Takoe,
KOI'/Ia POCT LIEH HEe MHMIISALUOHHBIN.

CoBpemennas Poccust npeacrasisieT co0oil mpuMep «CISIIero» oOIecTsa.

Ceromnsi onieHKa WHQIISIIIUM KaK CEPbE3HOM M aKTyaJbHOM OIMACHOCTH MOXKET
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BBI3BATh YAUBIIeHNE. MHOTHE JTI0U YTBEPXKAAIOT, 4To B 1990-X romax uHbpIsAIMS B
Poccun He Obuta CTONBKO, OHA HE TPEIACTABISIACH 3JIOM WU OOJIE3HBIO, a
HaIPOTHUB ATO OB €CTECTBEHHBIM CIYTHUK SKOHOMHYECKOTo pocTa. Ho, KoHEUHO
XKe, 9TO UX 3a0yKJIeHUe, YeM OOJIbIe TAKUX OTKIMKOB, TEM Ba)KHEE OOBSICHUTH
JIOJISIM, YTO OHHM OINMOAIOTCs, cUuTas HHQISAIUIO TMOO0SKISHHOW W/WIM He
npeacrapisitonied onacHoctu. [Tonutuka 1990-x u B 2000-X rogax, 3HAYUTEIBHO
OTJIMYAETCs, T.K. ceiiuac OHa SIBJISIETCS TOpa3a0 Oojee pa3yMHOM U OTBETCTBEHHOM.
JlaBuHOOOpa3HBIA POCT II€H, PE3KHE CKAYKM BAJIOTHBIX KYpPCOB, pa3ayBaHUC
rOCYJIapCTBEHHOTO JI0JITa M MOCJIEAYIOMINI OTKa3 OT €ro YIJIaThl - BCE 3TU BEIIH
VIUIA W3 Halled KU3HU BMeECTe C mpe3uacHToM EnpnmusiM, npumepHo B 2000
rony. Ilpu IlyTuHe 1E€HBI JOBOJBHO CTaOWJIBHBI, Kypc pyOas K JoJuiapy
NpaKTUYECKH  3aUKCHpOBaH, a  Oe3AeUUUTHBIA  OIOJUKET  MO3BOJIMII
MIPABUTEIBCTBY HE TOJBKO OTKa3aTbCid OT HOBBIX 3aliMOB, HO U JOCPOYHO
moraiiath CCybl, B3sThie paHee. [18]

Ho, ecnu Tpe3Bo mocmorpeTh Ha (akTbl, NPUAETCS NPHU3HATH, YTO
UIWUTMYECKasl KapTUHA HbIHEITHeW (UHAHCOBOM CTAaOMIBHOCTH -  JIMIIb
OINITHYECKHUHU oOMaH. PeannHbpie MaKpO3KOHOMUYECKHE JIOCTYDKCHHUS
agmuauctpamuu 2000-2006 tr. cBOAATCS K CcOalTaHCHPOBAHHOCTH OIO/KETa W
YMEHBIIICHUIO TOCYJIapCTBEHHOro jaoira. Ho B Tom, 4To KacaeTcs ACHEKHOU
MOJUTUKHA, BCE OCTaANOCh TMO-cTtapoMmy. [lonuTuka Oe3ynep>KHOrO pa3ayBaHUs
JICHE)KHON MacChl, MPOBOAUBINAsCS NpHU EnbIMHE, TPOBOIUTCS M CETOTHS.

B nocnenHue HECKOIBKO JIET JIIOAU B CTpaHE MOCTOSIHHO OTMEYAeT POCT IeH
Ha MPOAYKTHI NMUTAaHUs, Ipoe3a, onexay u yciayru JKKX, a takxke cokpamieHue
COIMAIBHBIX TporpaMMm. HakorieHus oOecIieHHBaIOTCS, a PEAIbHBIM JOXOJ HE
yCIIEBAET 3a TEKYIIUM PacXOJOM CPEJCTB, KOTOPhIC HYXKHBI ISl MOJHOIEHHON
Ku3HU. OCOOCHHO TSDKEIO MNPHUXOAUTCS HaWMMEHEe 3alMIICHHBIM CIIOSIM
HACeJICHUS — TIEHCHUOHEPHI, CTYJAEHTHI, OCpPEeMEHHBIC KCHIIUHBI, MHOTOJICTHHIC
CEMbHM, CHUPOTHl U HWHBAIUJBI U TaK HE MOIVIM TOXBACTaThCSI TMOJTHOIICHHBIM
o0OecreyeHueM CO CTOPOHBI TOCyAapcTBa. A C yCWICHHEM WHOISIUOHHBIX

IIPOLIECCOB OHU M BOBCE OKA3aJIMCh «3a 4epToi OenHoctn». KoHeuHo, Kpu3ucHbIe
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SBJIEHUSI POCCUNCKON DYKOHOMHUKH HEJIb35l CPABHUTH C IIEPUOJIOM, KOTOPBIM 3aCTaJIN
JIIOJM, JKUBILIKME BO BPEMEHA pacnajaa umnepuu couuanuzMa. OmHaKo, JHOAU BCE
PaBHO MPEANOYUTAIOT OTCICKHUBATH MPOTHO3BI CIENHATUMCTOB B  00JACTH
MAaKpO3KOHOMUKH.

Brnonne Bo3MoxHO moBTOpeHMe cuTyauuu nepuoaa 90-x, korma
CTATUCTUYECKUE OTYETHl TOBOPWIA O HOPMAJIBHBIX JI0XOJIaX HACEJICHUS JTaXKe B
JIETPECCUBHBIX pailoHaX CTpaHbl, HO B PEATbHOCTH OHU OBLIM OOECHEUEHBI JIUIIIb
MEHCUOHHBIMH BBIIJIATAMU U COLIMAIIBHBIMU TOCOOMSIMU. TO €cTh — OouepeaHbIM
npoefganueM Oroxera. OMHAKO ceifuac, Kak M3BECTHO, MPAKTUYECKU MOTHOCTHIO
ucuepnaHHblii Pe3epBHbIN (DOHJ HE MACT BO3MOXHOCTH C JIETKOCTBIO MOKPHITH
HYKIbl HaceJeHMs, HE HMEIOIIEro BO3MOXKHOCTU IM0J3apaboTaTh JEHET

CaMOCTOATCIIBHO.

2.2. CoBpeMeHHBIi ONBIT U 0CO0EHHOCTH AHTHUH (JISIIIUOHH O

noJuTuku B Poccuu u B MHUpeE

HeratuBHble couuanbHble M SKOHOMUYECKUE TMOCIEICTBUS HMHQIISIIIN
BBIHY)KJIAIOT ~IPABUTEIBCTBA Pa3HBIX CTPaH NPOBOAUTH  OIPEICICHHYIO
DKOHOMHUYECKYIO MOJINTUKY.

3HaYUTEIbHOE BHUMAHHE BCETJa YAEISAIOCh TOCYIapCTBOM PETYJIUPOBAHUIO
JICHeX)KHOW Macchl. AHTUMHQJSUMUOHHAS TIOJIUTUKA SIBJISIETCS. TOCTOSIHHOM
dbyHKIMEH TocyAapcTBa B PHIHOYHOM HKOHOMUKE. [lo cBoeMy 3HaueHHIO OHa HE
yCTynaeT Jiro0oil Npyrod MOJIUTUKE TOCyAapcTBa (HampuMep, COLMAIBHOW WU
HAy4YHO-TEXHUUYECKOW). Pa3paboTaHHBI M MPOBEPEHHBI HA MPAKTHUKE KOMILJIEKC
JIEHCTBEHHBIX MEP aHTUHHQIISIMOHHOTO PETYJIMPOBAHUSI PHIHOYHOM SKOHOMHUKH B
Pa3BUTBIX CTpaHax 3aCIYKUBA€T BHUMATEIBHOTO W3YYEHUS U  YMEJIOTO
WCIOJIb30BaHus B yCI0BUsIX Poccuu.

AHTUUH(IIAIIMOHHAS TTOJIMTUKA HACUYUTHIBAET OOTATHI aCCOPTUMEHT CaMbIX
pPa3HBIX JICHEX)KHO-KPEIUTHBIX, OIOJKETHBIX MEp, HAJOTOBBIX MEPOIPHUITHH,
nporpamMMm CTaOWIM3allud M JIEUCTBHM MO PETYIMPOBAHHIO M PACTIPEICICHUIO

J0XO0O0B.
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OrneHnBasi XapakTep aHTUUHOIAIIMOHHON TMOMUTHKH, MOXHO BBIJICIUTH B
Hel Tpu oOmux moaxona. B pamkax mepBoro (mpenjaraeéMoro CTOPOHHUKAMU
COBPEMEHHOI0 KEWMHCHAHCTBA) IIpeAyCcMaTpPUBAETCS aKTUBHAs OIOJKETHAsS
MTOJIMTUKA - MAHEBPUPOBAHUE TOCYAAPCTBEHHBIMH PAaCX0JdaMU U HAJIOTaMHU B LIEJISIX
BO3JICMCTBUSI Ha IUIATEKECIOCOOHBIA CIIPOC: T'OCYJIapCTBO OTPaHUYHBACT CBOU
pacxoibl M MOBBIMIAET HAJOTH. B pe3ynbTare cokpamaercs Cipoc, CHHXKAIOTCS
teMribl uHQIIEH. Ho, 0OTHOBpEMEHHO MOET MPOW3OUTH CIa]] WHBECTHITUN U
MIPOM3BOJICTBA, UYTO MOXKET IIPUBECTH K 3aCTOI0 U Pa3BUTHE OE3paOOTHIIBI.

bromkeTHas moJMTHKA TPOBOAUTCS U JUISl PACIIMPEHUS CIPOCa B YCIOBHSIX
cmaga. [lpy  HEOOCTaTOYHOM  COpPOCE  OCYHIECTBIISIFOTCS  MPOrPaMMBbI
rOCYJapCTBEHHBIX KaINUTAJOBIOXKCHUNH W JIPYTHX PacXo0J0B (ake B YCIOBHSX
3HAYUTEILHOTO OIOJKETHOrO JAe(pUIIUTA), MOHWKAIOTCA Haoru. Cuurtaercs, 4to
TaKuM 00pa3oM pacHIupsieTCs CIPOC Ha MOTpeOUTeNbCKHUe TOBaphl M yciyru. K
TOMY e OoJbIue Or/KETHBbIC JCHUIUTH OrPaHUYMBAIOT MPABUTEIHLCTBCHHBIC
BO3MOKHOCTH MaHEBPHUPOBATH HAJIOTAMU U PACXOIAMMU.

Bropol moaxon peKoOMEeHAYeTCsl aBTOPAMU-CTOPOHHUKAMKU MOHETapu3Ma B
SKOHOMHUYECKOM Teopur. Ha mepBbll IJIaH BBIABUTAETCS JCHEKHO-KPEIUTHOE
peryJMpoBaHHe, KOCBEHHO W THOKO BO3JICHCTBYIOIIEE Ha HSKOHOMHYECKYIO
CUTyallMl0. JTOT BHJ PETyJIUPOBAHUS TMPOBOJUTCS HEMOJAKOHTPOIbLHBIM
MIPABUTEJILCTBY LIEHTPAIBHBIM 0aHKOM, KOTOPBIN ONpeesieT IMUCCUIO, U3MEHSIET
KOJIMYECTBO JICHET B OOpAIllCHWM W CTaBKU CCYJIHOro mpoieHTa. CTOpOHHUKH
ATOTO MOJX0JIa CUUTAIOT, YTO TOCYJAPCTBO JIODKHO MPOBOJIUTH ACGIISIUOHHbBIC
MEpONPUSTUS JIJI1 OrPaHWYEHUS IUJIATEKECIMOCOOHOIO CIpOca, IMOCKOJIbKY
CTUMYJIMPOBAaHHE H3KOHOMHUYECKOTO POCTA M HCKYCCTBEHHOE MOIJACPKAHUE
3aHSITOCTH IYyTEM CHUKEHHSI €CTECTBEHHOI'O YpOBHS 0€3paboTHIIbI BEJET K MOTEpe
KoHTpoJisi Han wuHsumen. [lbtasce 00y31aTh BBHIMICANIYIO WU3-TIOJT KOHTPOJIS
WHOIANNI0, TPABUTEIHCTBA MHOTHUX CTpPaH, MPOBOJWIM TaK Ha3bIBAEMYIO
MOJUTUKY LIEH W JIOXOJO0B, IJaBHAas 3a/adya, KOTOPOH MO CYIIECTBY CBOIAUTCS K

OrpaHUYEHUIO 3apadOTHOM TUTATHL. [7]
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Tpetnii MeToA - MOCKOJIBKY 3Ta MOJUTUKA O3HAYAET aJIMUHUCTPATUBHYIO, a
HE PBIHOYHYIO CTpaTeruio OoprObl ¢ WHOIAIUEH, OHA HE BCErjAa JOCTUTAeT
OOBSIBIICHHOM IIEJIH.

UtoOel 3¢ dexTuBHO 0OpOThCA ¢ WHOIAIMEH, HEOOXOIUMO IMPOBOAUTH
AaHTUUHQISUOHHYIO TTOJUTHUKY.

OcHoOBHBIEC HaMpaBlIeHUsI AHTUMHQIISIITMIOHHON PaOOTHI:

- Pa3BUTHE KOHKYPEHILIMH U JIUKBUAALUS MOHOIIOIU3MA,

- CTUMYJHMPOBAaHHE POCTa PEANBHBIX CEKTOPOB MPOU3BOJCTBA U 3aMEHA
UMIIOPTA,

- IOBBIIIEHUE 3PPEKTUBHOCTH OFOJIKETHBIX PACXOOB,

- BBOJI B 3KOHOMHUYECKHI1 000pOT HEMATEpUaIbHBIX AKTUBOB U 3EMJIU.

l'ocynapcTBO MOMKHO OOECIEUUTh BBHIMIOJIHEHUE BCEX B3ATHIX Ha el
COLIMAJIbHBIX 0053aTENbCTB

OcyuiecTBiIeHHE  3TUX  MEPONPUITHA B  KOMIUIEKCE  HOTpedyeT
ONPEJEICHHOT0 BpPEMEHH, HO OHHM HEH30€KHO MPUBEAYT K YKPEIJICHUIO
HAI[MOHAJIbHON JIEHEKHOW €IMHULBI U CTa0MIM3aluU AeHEKHOU cuctembl Poccun
B LIEJIOM.

UtoO6sl ipeo1071eTh HHAISAIUI0 MOKHO TOJIBKO MEPECTPOUB XO3SICTBEHHBIM
MEXaHU3M M BBIKIIOYUB PBIHOYHBIE PETYJIATOPHI, YTO BO3MOXHO JIMIIb MpHU
CTaOMJIBHOM TOJIUTUYECKON CUTYALIHH.

I'ocynapcTBO B PBIHOYHOW SKOHOMHUKE HE MOXKET IOJHOCTBEO MCKOPEHMTH
uHpsauno. boppba ke ¢ 3TUM SIBIGHHEM HEraTMBHO CKa3bIBae€TCAd HA Pa3BUTUU
PBIHOYHBIX OTHOIIICHUH U CTAOWIIBHOCTH 3KOHOMHKH. [19]

3akirouenue

Nudnsuus  sBasercs  ogHod w3 (QopM  MAKPOIKOHOMHUYECKOM
HECTAOWJIBHOCTH PBIHOYHOTO XO3SMMCTBA, BBI3BIBAIONICH psJ HapyIICHUNH B
HPKOHOMHYECKUX B3aMMOCBS3AX U OKa3bIBAIOLIEH pa3pyIIUTEIbHOE BO3AECHCTBIE HA
MPOU3BOJCTBO, paclpeneseHue ¥ OOMEH, Ha MOTHUBAIMI0 pPabOTHUKOB, Ha

(GYHKIIMOHUPOBAHUE BCETO PHIHOYHOTO MEXAHU3MA.
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Bo3nukHOBeHHE MHOIAINN CBA3aHO C M3MEHEHHUEM MPUPOLI U POJIA JCHET
B DKOHOMHKE — TIEPEXOJOM OT TOBAPHBIX JEHET, POJh KOTOPBIX HA MPOTSHKCHUH
JUTUTEIIbHOTO HCTOPUYECKOrO MEPUO/a BBIMONHSUIM OJaropoJHble METaJlIbl, K
KPEIUTHBIM JIEHbIaM, MMOSBUBIITUMCS C ITEPEX0JIOM K KaluTaau3My. B otaudme ot
TOBapHBIX JICHET, UMEBIIUX CBOI) BHYTPEHHIOIO IEHHOCTh, KPEIUTHBIC JI€HBIU
NpUOOPETAIOT IIEHHOCTh (MOKYNaTENIbHYIO CIIOCOOHOCTH) HEMOCPEJICTBEHHO Ha
OCHOBE COOTHOIIIEHUS C TOBApPHOW Maccou. Eciin IeHer B SJKOHOMHUKE CTAaHOBUTCS
0oJIbIIIe, YEM TOBApPOB, LICHHOCTD JICHEKHON €IMHUIIBI TIAJAET, YTO BBI3BIBAET POCT
YPOBHSI TOBapHBIX II€H, MPOIIEHTHBIX CTABOK, KYPCOB aKI¥i U oOymranuii u T.1. B
KOMAaHJHOM SKOHOMHKE, TNI¢ IICHbI KOHTPOJUPYIOTCS TOCYJAapPCTBEHHBIMH U
aJIMUHUCTPATUBHBIMA OpTaHAMHM, IaJICHHE MOKYMAaTeIbHOW CIOCOOHOCTU JEHEer
IPOSIBIISIETCS B I€(PUIMTE MaTEPUAIIbHBIX OJiar.

Poct neHexHON Macchl B 9KOHOMHKE B dKOHOMHKE MPOUCXOJUT, MPEXKJIE
BCETr0, IMOJ| BIUSHUEM JeduiMTa rocyjgapcTBeHHOro Oromxera. [ledaras neHnru
JUII CBOMX pacxoJiOB, TOCYJAapCTBO YBEIMYMBACT IMPEHJOKEHUE JCHET U B
pe3ynbTaTe obnaraer Bce 001IecTBO MHMISIMOHHBIM HaloroM. MHGIAIMOHHBIM
HAJIOT B TOYHOCTH PaBEH KOJIMYECTBY HalleYaTaHHBIX JICHET.

[Tpu 3HAYUTEIHLHOM OrOHKETHOM nedunure, MMOKPBIBAEMOM
JOTIOJTHUTEIBHOW JIMUCCUEH, HMHQIAIMS MOXKET MPHOOpETaTh CTPEMUTEIbHBIC
TEMITBl U TIPUHUMATH (POPMY THIEPUHQISIINY, TIPH KOTOPOH MPOUCXOIUT PE3KOE
oOeclieHUBaHUE BCEX JI0XOJI0B, B TOM YHCJIE€ HAJIOTOBBIX MOCTYIUICHHM, YTO €Il
OoJsibilie  ycyryosser mnpoosemy OrojpkeTHoro paedurura. JlaHHoe siBIeHUE
MOJIYYUJIO B 9KOHOMUYECKOM Teopun HazBaHue > dekra Tanzu — Onusepa.

Nudnammss MoxeT npuHUMATh pasHble (OPMBI: OTKPBITYIO U CKPBITYIO
(MoaBieHHYI0); MOJ3YUYyIO, TAJOMUPYIONUIYI0O W TUNEPUHQIAINI0; UHPIALIUIO
cipoca U UHQISAIUIO M3JEPXKEK; MPOTHO3HPYEMYIO U HEIPOTHO3UPYEMYIO.
OTtkpeiTas UHOQAAIUS TPOSBISETCS B MPOAOKUTEIBHOM POCTE YPOBHS IICH,
KOTOPBIH (POPMHPYET Y XO3SHUCTBYIOITUX CYOBEKTOB aIallTUBHBIC WH(IIAIIMOHHBIC
OKUJIaHUs, CKPBITAasi — B YCUJICHUU Je(PUITUTa TOBAPOB M YCIYT, CICACTBUEM YETO

ABIIICTCSI B KOHCYHOM CUCTC )Ie(l)OpMaLII/IH PBIHOYHOI'O MCXAaHH3Md, ITOCKOJIBKY
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HSKOHOMUYECKUE areHThl JHILIAIOTCA IIEHOBBIX CUTHANOB. JleneHue nHOIAIUN HA
MOJI3Y4YIO, TAJIONUPYIONIYI0 M TUIEPUHQIIALNIO OCYIIECTBISIETCS B 3aBUCUMOCTH
OT CKOpPOCTH TPOTEKaHUs HHQISAIMOHHBIX TmporeccoB. WHusauus crnpoca
MOPOKIACTCSI M30BITKOM COBOKYITHOTO CIpOCa HaJl COBOKYIHBIM MPEIJIOKEHUEM,
uHIsIIUs  u3nepKek (MHQIAIMS TPOJABIIOB) — POCTOM IIeH Ha (aKTOphI
npousBojcTBa. [IporHozupyemass wuHbIsAIUS — 23T0 HUHPIAIUSA, KOTOpas
YUUTBHIBACTCS B OXKHUAAHUAX M TOBEICHHUH SKOHOMHYECKHX CYOBEKTOB JI0 CBOECH
peanuzauuu. HenporHosupyemas wuHGISAUUA — 3TO0 HUHQIANMSA, KOTOpas
CTAaHOBUTCSL JUIsl HACENICHUS HEOXKHUJAHHOCTHIO, B CBS3M C YEeM B OOIIECTBE
HAOII0JAI0TCS TIepepacpeeuTeNbHbIE MPOIECChl, 000TAIAIONINE OJHU TPYIIIHI
HACEJICHUs 3a CUET JPYTHUX.

boprOa ¢ nasmel BO3MOKHA TOJIBKO Ha MAaKPOIKOHOMHYECKOM YPOBHE U
CHJIaMU ToCyAapcTBa. AHTUMH(IIALUOHHBIE MEPbl MOKHO HNPUMEHATH TOJIBKO K
OTKpBITOM MH(IIALNY; MOJaBICHHAs HE MOAJAETCS OIPaHUYEHUIO, TIOCKOJBbKY €€
Heb3d 3MepuTh. [lepBbIM marom B 00pbsOe ¢ MoaaBiIeHHON MHOIAUKUENH JOJIKEH
OBITh NEPEBOJI €€ B OTKPHITYIO UHDIALUI0. YTOOB aHTUMH(IISILIMOHHAS TOJIUTHKA
rocyaapcTBa Oblia JEHCTBEHHON, HEOOXOAUMO, TIPEKIE BCETO, BHIABUTH IPUUUHBI
uHpsuuu. Komruieke rocyaapcTBeHHBIX Mep 1o 60opb0e ¢ nHGISAIueN BKIIOYaeT:
OTpaHUYEHHUE JIEHEKHOW MAacChl, TOBBIIIEHUE YYETHOM CTaBKH; MOBBILICHHUE
HOPMBI ~ 00SI3aTEIBHOTO  PE3€PBUPOBAHMS;, COKpAIIEHHWE TOCYJapPCTBEHHBIX
pacxo/ioB; COBEPILIECHCTBOBAaHHE HAJIOTOBOM CHCTEMBI U YBEJIWYEHHE HaJIOTOBBIX
noctyruieHnid B OrokeT. Cpean 3THX Mep 0co00ro BHUMAHHS 3acily’KUBAaeT
npobiieMa OrpaHUYeHHsI JCHEKHON MAacChl, KOTOPYIO MOKHO COKpPAaIlaTh METOIOM
IIOKOBOH Tepamnuy WK METOJIOM IpaJlyHupoBaHUs. AHTUMHQISAIMOHHAS TOJTUTHKA
IEH U JO0XOJOB O3HAYAET, UYTO MPABUTEIHCTBO JHOO «3aMOpaKMBAET» IEHBI U
HOMMHAJIbHBIE JOXOJIbI, JTUOO «IPUBSI3bIBACT» POCT LIEH K POCTY OIUIAThHl TPyAa, a
YBEJIIMYEHHUE JI0XO/I0B — K IMOBBIIICHUIO TPOU3BOIUTEIBHOCTH TPY/Ia.

[Ipu BbIpaOOTKE AHTUMHQIALMOHHBIX  MEPONPUATHI  HEO0OXOAUMO
YUUTHIBATh LIEHY UHQISAIUN, KOTOPast 3aBUCUT OT TOT0, KAKHE METO/Ibl UCTIOJIb3YET

rocyJIapCcTBO B CBOEH moyiuthke. BriOOp onpenensercss KOHKPETHOW COLUAIbHO —
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DKOHOMHMYECKON M ITOJIUTUYECKOW CHUTyallMed B CTpaHE: YPOBHEM pEAIBbHBIX
JIOXOJOB, COCTOSTHUEM MPOMBIIUICHHOCTH, CEJIhCKOTO XO3MiCTBA M JAPYTHX
0a30BBIX I CTpaHbl oOTpacieid, wmacmTabamMu OroJDKeTHOro JeduimTa,

COCTOAHHECM M IICPCIICKTUBAMHA PAa3BUTHA BHCIIHECOKOHOMNYCCKHUX CBSI3CH U T.II.
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