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1. CYHIIHOCTD, ®OPMbLI TIPOABJIIEHUA W TIPUYMHDBI
NHOJIALIMN, EE COLHUAJIBHO-D9KOHOMUWYECKHUE
[TOCIIEACTBUA

2. OCOBEHHOCTHU MHDJIALIM B POCCHUU

3. OCHOBHBIE HATIPABJIEHUS AHTUHUH®IAIIMOHHON
[TOJIMTUKMN.



Wndasinusi — HOBBIICHHE OOMIEr0 YpOBHS LIGH Ha
ToBaphl M ycayru. IIpu uHGIAIUN 32 OOHY M Ty KE CYMMY
JCHET MO IPOIIESCTBMHM HEKOTOPOTO BPEMEHH MOXKHO OyAeT
KyIIUTh MEHBIIIE TOBApOB M YCIyI, 4eM mpexae. B srtom
ClIydae TOBOPST, YTO 3a IPOIIEAIee BpeMs ITOKymHaTeabHas
CIIOCOOHOCTbD JICHET CHU3WIIACK, ICHBI'H YTPATUIIM YacTh CBOCH

peaAIIbHOU CTOUMOCTH.



CYH_[HOCTI) NHOJALINM DOKOHOMUAUCTDBI TPAKTYIOT
[TO-PASHOMY .

KaKk IIEpEIOJIHEHHE KaHaJlOB JACHEXKHOIO  OOpallecHUs
M30BITOYHBIMM OyMa)KHBIMH JE€HbIAMH, BbI3BIBAIOIIMMUA HX
oOCCIlcCHEHHME II0 OTHOIICHHID K  30JI0Ty, TOBapam,
MHOCTPAHHOM BAJIOTE, COXPAHAIOIIEH ITPEKHIO PEAJIbHYIO
IIEHHOCTD WJIN O0OCCIIEHUBIIENCS B MEHBIIIEH CTEIIEHN;

Kak JIF000e oOeciieHeHne OyMa)KHBIX JICHET;

KaK ITOBBIIICHHUE OOIIEr0 YPOBHS 1ICH;

KaK MHOTO()aKTOPHBIN MPOIECC, HE UMEIOIIUK OJHO3HAYHOTO

TOJIKOBAHMHA.



K ¢akropam aeHeKHOro oOpallleHUs] OTHOCATCS: MEPENOIHEHUuE chephl
oOparieHnsi U30BITOYHOM MacCOM JEHEKHBIX CPEJICTB 3a CUYET UpPe3MEpPHOM
SMUCCHUU JICHET, MCIIOJb3yeMOM Ha IIOKPBITHE OIOIKETHOTO JAe(UINTA;
MIEPEHACHILICHUE KPEAUTOM HAPOIHOIO XO3SMCTBA; METOIBI MPABUTEIHCTBA
0 TOMJEPKAHUKD Kypca HAIMOHAJIBHOW BaJIFOThl, OTPAHUYECHUIO €TI0
JIBVKCHUS U .

K HemeHe:xxkHbIM (akTOpaM HHOISIMU OTHOCSATCS (DAKTOPHI, CBSI3aHHBIE CO
CTPYKTYPHBIMU JUCIPONOPIUAMUA B OOIIECTBEHHOM BOCIPOU3BOJICTBE;
3aTpaTHBIM MEXaHU3MOM XO3SIMCTBOBAHUSI; rOCyIapCTBEHHOM
AKOHOMHMYECKOM TTOJUTHUKON, B TOM YHMCJIC HAJIOTOBOM IOJIMTHUKOM, OJIUTUKOU

1ICH, BHCIIIHEAKOHOMHYCSCKOMN AEATEILHOCTBIO U T.JI.



IleHbl, perynupyeMble€ TrOCyIapCTBOM, IJIATEIBHOE BpEMs
MOTYT OCTaBaThCsl HEM3MEHHBIMH, HO KYIIUTh MHOTHE TOBAapHI 110
(DMKCUPOBAHHBIM II€HAM IIPAKTHUYECKH HEBO3MOKHO — HX HET B
CBOOOJIHOM Mpojiake. B Takux ciiydasx, Kak IMpaBUiIO, BOSHUKAECT
oburaIbHOe U HeOo(HUIIHAIbHOE HOPMHUPOBAHUE, YCHUIIMBAIOTCS
pacCIpEACIMTEIbHBIE OTHOIICHUS, B XO3SWCTBE MOSBIISIOTCS
pPa3IMYHBIC PBIHKKM, HA KOTOPBIX TOBApbl PEAIM3YIOTCS IO
MOBBIILICHHBIM ~ IIeHaM.  Takag  MHQUSAIUAS  Ha3bIBA€TCS

NnO0A8IeHHOU (CKpbIMOoli).



Nudassuusa cmpoca o0OyCIIOBIMBACTCS — «pa30yxaHHEM
JCHEKHOM MacChl U B CBSI3M C 3TUM ILJIATEKECIOCOOHOro CIpoca
Py JAHHOM YPOBHE IIEH B IIPOU3BOACTBA, HE CIIOCOOHOTO OBICTPO
pearupoBaTh Ha MOTPEOHOCTH PhIHKA.

Nupasauuio u3aepKeK pocT ILEH II0JI BO3JEHCTBUEM
HapacTaOIIUX M3JCPKEK MPOU3BOJICTBA, MPEXKIEC BCEro POCTa

3aTpar Ha 3apa0O0THYIO IIaTy.



boblIYIO POJIb B PABBUTUU NHOJAIMOHHBIX ITPOLIECCOB
NI'PAIOT BHEHTHEDKOHOMUWYECKHUE ®AKTOPDI.

IPUTOK MHOCTPAHHBLIX 3aliMOB, BAJIOThbl, TAaK KaK BBO3
MHOCTPAHHOM BaJIIOTBI M CKyIIKa €€ IEHTPaJbHBIM OaHKOM
YBEJIMYMBAKOT JICHE)KHYIO MacCy B CTpPAHE, BBI3bIBASI TEM CaAMBIM
00€CILICHEHHE JECHET U YCUJIIEHUE UHQIISIIIAM.

aJanTUBHbIe HUHQJISAIMUOHHbIE  OXKHMIAAHUA, CTHUMYJIHUPYIOT
HapallMBaHUE TEKYyIIero cmnpoca B yiepd COepeKeHUsIM U
MHBECTUIIMOHHBIM BO3MOXKHOCTSIM KPEIUTHOM CHCTEMBI, 4TO JIe/IacT
ux emie 0ojiee YCTOMYMBBIMHU, MOCKOIBKY YCKOPSIETCS JCHEKHBIN
000POT.

HAJIOTOBAasl MOJMTHKA TOCyIapCTBA, €CIU B OIOKET HM3bIMACTCS
OoJibIIasi 4acTh OPUOBLIA XO3SIMCTBA, TO YCHJIMBACTCS TECHIACHIIUS
YKJIOHEHUs OT YIUIAaThl HAJIOrOB, YMEHBIIAKOTCI BO3MOXHOCTH
MHBECTUIIMOHHOU AKTUBHOCTH. ITpu HaJicHUU 00BEMOB
IPOM3BOJICTBA HAJOr Ha JO0ABJICHHYKD CTOMMOCTH  TOJBKO
yCyryoJsieT HHQIISIIUIO — OH BIPSIMYIO BIUSET HA YBEJIIMUCHUE 1ICH.



I/IH(I)JISII_[I/IH KIJACCUOUILINPYETCSHA B 3BABUCHUMOCTHU OT
TEMIIOB POCTA LHEH:

Honszywaa ungpaayusa co CpenHEro0BLIMU TEMIIAMHU IIPUPOCTA
meH or 5 mo 7%, XapakrepHas UISI Pa3BUTBIX CTpPaH, TIE
IPOUCXOIUT YMEPEHHOE 00ECIIEHEHUE JICHET U3 ro/ia B TO/I.

TFagmonupyromas uHasuua (npupoct 1eH Ha 10—50%)
CBUJETEIBCTBYET O NIYOOKOM KPHU3HCE B JICHEKHOM XO3SMCTBE
CTPaHbI, O HEYMPABISIEMOCTH XO35IMCTBEHHBIMH MPOIIECCAMMU.

B 3aBUCMMOCTM OT NPOJOJKHUTEIBHOCTH PA3JIMYAIOT
XPOHUYECKYIO UHGAAuUW U cmazgaayuro, xorna WHQISIUS
COIPOBOXJIACTCA MAJCHUEM MPOWU3BOACTBA, UYTO  TaKXKE
XapaKTEPHO 111 COBpeMeHHOM Poccun.



COLII/IAJH)HO-QKOHOMI/I‘IECKI/IE [TOCJIIEACTBUA NHOIJIIALIN
BBIPAYKAIOTCA B CIIEAYIOUIEM.

nepepacnpeeieHuu JOX0A0B MEX Ay IpyninamMu HaceleHus, chepaMu Npou3BOJICTBA, PETHOHAMH,
XO3SIMCTBYIOIIMMHU CTPYKTYpaMu, TOCyAapCcTBOM, GUpMaMu, HaCEJIICHUEM, MEKy AeOUTOpamMu U
KpEIUTOpaMU;

O6€CI_ICHCHI/II/I JICHE)KHBIX HAKOIJICHUH HaCCJICHMUSI, XOSSIfICTBYIOH_[I/IX CY6’£>€KTOB H CpCaACTB
rocyaapCTBCHHOIO 6IOI[)K€Ta;

MOCTOSIHHO YILJIauMBaeMOM MHQUISIITMIOHHOM HaJlore, 0COOCHHO MOTyvyaTessiMi (DUKCUPOBAHHBIX
JIEHEKHBIX TOXOJI0B; HEPABHOMEPHOM POCTE IIE€H, YTO YBEIIMYMBAET HEPABEHCTBO HOPM MPUOBUIH B
pa3HbIX OTPACISAX U YCYTyOJsieT TUCIPONOPLIUUA BOCIIPOU3BOJICTBA;

HCKKEHUU CTPYKTYPbI MOTPEOUTENIHCKOTO CIIPOCa U3-3a CTPEMIICHUS TPEBPATUTH 00€CIICHUBILINECS
JEHBI'M B TOBAphI M BaJIIOTY; BCIEACTBUE 3TOTO YCKOPsAETCSl 000paynBaeMoOCTh ACHEKHBIX CPEACTB U
yBeIUYUBaeTCA MHQIISIIMOHHBINA Mpolecc;

3aKPCINICHUN CTAarHAlIUM, CHUKCHUU AKOHOMHYECKOHN dKTUBHOCTH, POCTC 663pa6OTI/IHBI, KOTOpas
MNPpUBOAUT K MAACHUIO YPOBHA KU3HU;

COKpalICHUN WHBECTUIIMU B HapOIHOC XO3SMCTBO U MOBBIIICHUN UX PHUCKOBOCTH,
O6€CI_ICHCHI/II/I AMOPTU3AINOHHBIX (I)OHI[OB, 4TO 3aTPyAHACT BOCHpOH3BOI[CTBCHHBII>i mpouccce;
BO3paCTaHNN CHCKYHHTHBHOﬁ HI'PBI HA LICHAX, BAJIIOTC, IMMPOLCHTAX;

AdKTHUBHOM PA3BUTHUHU TECHEeBOM 9KOHOMHUKH, €€ «yXO0dAE» OT HaHOFOO6JIO)KeHI/I$I;

CHHMXXCHUHN HOKYH&TGHBHOfI CITOCOOHOCTH HaI[MOHAJIbHOM BAJIIOThl M MCKAXKECHUM €€ PCAJIbHOTO KypcCa I10
OTHOLICHUIO K APYTUM BaJllOTaM;

CONAJIBHOM PACCIIOCHUU O6H_ICCTBa U B UTOIC O6OCTpeHI/II/I CONHMaJIbHBIX HpOTHBOpG‘IHﬁ.



BAXHBIM ®AKTOPOM MHOISALIMOHHBIX ITPOLIECCOB B CTPAHE
BBICTYIIAJIA TINIAHOBOPACHPEJIEJIUTEJIBHASI CHCTEMA
XO3IMCTBOBAHMUSAL.

IIPUYNHBIL:

B pacOpeIeICHUU HAallMOHAJIBHOIO MPOAYKTa Ha (DOH/I
HaKOIJICHUS U (DOHJ NOTpeOICHUS U Ha 0a3e 3TOro
MIPOBEJICHUU AKTUBHOW MHBECTULIMOHHOU MOJUTHUKH;

B IIPOU3BOJICTBE CPEACTB IIPOU3BOJICTBA U TOBAPOB
HApOJHOTO MOTPEOJICHUS;

B CHUCTE€ME IrOCydapCTBEHHOIO 1IIECHOOOPA30BaHMUS;

B 10XO0AaX N paCxXxodax rocyarapCrBCHHOIO 6IO,Z[)K6Ta
(neduuuT);
B KPEAUTHBIX U (DMHAHCOBBIX pecypcax.



B pamkax peiHOYHBIX TmpeoOpa3oBanuid ¢ Hadanma 1992 roma gomxHa Oblia
OCYIIECTBIISIThCS JIMOepanu3anus 1eH, B X0A€ KOTOPOM MPEANnoIarajioch uX yBEIUYCHUE IS
JVKBUAAIAYU PAa3pbIBA MEXKAY CIIPOCOM M MPEIIIOKEHUEM U YCTPAHCHUS HEPABHOBECUS MEKILY
TOBAPHOM U JCHEKHOU MACCOU, HAKOIMBIIECUCS K 3TOMY BPEMEHHU.

B 1993 romy yBenuueHuWe B3aMMHBIX HEIUIATEXKEW MPOUCXOAWIIO Y€ Ha (oHe
aKTHBHOTO COKpAIIeHHsI 00BEMOB MTPOU3BOICTBA, HATYpaTU3AIMU XO3IMCTBEHHBIX OTHOIIICHUH,
MOSIBJICHUSI OOJIBIIIOTO KOJIMYECTBA JCHEXKHBIX CYppOraToB, MO3BOJISIIONINX «YXOIUTH» OT
HAJIOTOOOIOXKEHUS.

C 1995 roma CymIECTBEHHBIM MOMEHTOM  JICHEXKHO-KPEOUTHOU  IMOJUTHUKHU
[{entpanbHoro 6anka Poccuiickoit @eaepanuu siBiIsieTCsl TPEOOBAHUE KECTKON LIEHTpaInu3aluu
KOHTPOJIS 32 MPEIIOKEHUEM JICHET YJKOHOMUKE.

Poccuu cnabo oTpearupoBaiy Ha CHUKEHHUE 1I€H, KOTOpoe Habmonanock B 1997 rony,
Havase 1998 roma u He OBLIO TTOAAEP)KAHO MHBECTUIIMOHHOM TOCYIapCTBEHHOM MTOJIUTHUKOM.

[Tocne aBrycroBckoro kpusuca 1998 roma llenTpansubiii Oank Poccuiickoit
denepanuu cran MTPOBOAUTH JCHEKHO-KPEIUTHYIO MOJIMTUKY, HAIIPABICHHYIO HAa CHUKCHUE
UHQIAIUOHHBIX TPOLIECCOB B CTpaHe, TMOAJAEpKaHUEe (PUHAHCOBOM CTaOUIBbHOCTHS H
dbopMHUpOBaHUE MPEANOCHUIOK, O00ECIEUYMBAIOIIUX YCTOWYMBOCTh HSKOHOMHYECKOTO pPOCTa

CTPaHBL.



Poccust k Havany 1999 roma motepsina OoJbllie MOJOBUHBI CBOETO BAaJIOBOTO
HAallMOHAJBHOTO MPOJAyKTa MW 0O0Jiee YeM BJBOE€ CHHU3WJIA MNPOMBIIIJIEHHOE
IpOU3BOACTBO. IIpy 3TOM cHam HOCUI HE CTPYKTYPHBIA, a BCEOONIUMU XapakTep U
nopaswyi HauOoJee NPOTPECCUBHBIE M BBICOKOTEXHOJIOTHUYHBIE OTPACIA W BUJBI
IIPOM3BOJICTBA, YTO O3HAYAET MOTEPIO KAK BHYTPEHHETO, TAK U BHEIIHETO PHIHKOB.

B teuenne 2000—2008 wnHaOmromancs OBICTPBIA POCT 30JIOTOBAIOTHBIX
pe3epBOB, NPOPUIUT OIOKETA CBUACTEIBCTBYIOT O TOM, YTO CTPaHa CTajia BHIXOJUTh
U3 Tepruoaa crarQusiiui.

[TocnenoBarenbHoe cHMAkeHHE MHPIAMU K 2010 rogy u nmocieayromme roasl
ABJISICTCS TJIABHOM LEJIbIO JIEHEXKHO- KpeAUuTHOW moiauTthku banka Poccum. Ha 0asze

ATUX MOJIOKUTEIbHBIX TEHJICHIIMIA TOCTENEHHO UH(IIAIMA OyIeT CHIKAThea 40 5-6%.



[lenp aHTUMHQISALUOHHON MHOJMTUKH TOCyIapcTBa COCTOUT B
TOM, YTOOBl YCTAaHOBUTh KOHTPOJb Hajd HUHQISUHMEH U HOOUTHCS
MpUEMJIIEMBIX I HAPOJAHOIO XO35MCTBa TEMIIOB €€ pOCTa.

OcHOBHBIM (pakTOopoM B 00pbOE C UHQIAUUEH SIBISIOTCA
MPEOJIOJICHUE JKOHOMHMYECKOIO CMaja, IUIATEKHOTO KpHU3HCa,
YMCHBIIICHUSI ~ WHBECTUIMOHHOW  AaKTHUBHOCTH, (hOPMHUPOBAHUE
CTaOMIBHOM PHIHOYHOW MH(PACTPYKTYPHI.

BaxHbIM HampapjieHUEM B aAHTUUHQIAIMOHHOW ITOJUTHKE
SABJISTFOTCS NajibHEeUIIee pa3BUTHE U TrOCYJIAPCTBEHHOE
peryJIMpoBaHHE BaJIIOTHOIO W (DMHAHCOBOIO PBHIHKOB, a TaKXe

COBEPIIICHCTBOBAHUE MEXaHU3Ma (POPMUPOBAHMS BaJIOTHOTO Kypca.



OCOBOE BHUMAHVE B AHTUMH®IILMOHHON ITOJIUTUKE
JIOJDKHO BBITH VAEJEHO COBEPLHIEHCTBOBAHHIO HAJIOTOBOI
CUCTEMBI:

COKPAILIEHUIO KOJIMYECTBA B3UMAECMbIX HAJIOTOB;

OTKa3zy OT MCIIOJIb30BaHUS MH(IIAIMU KaK MUCTOYHWKA (prHaHCHpoBaHMs Oromkera. C 3TOM
IEJbI0 HEOOXOUMO PETYJSIPHO MEPEOlICHUBATh OCHOBHBIC (POHIBI, HWHIACKCHUPOBATH BCE
OTPAHUYUTENIN  JOXOJAOB TMPEANPUSATHH, BBICTYHAIOIMX B  aOCOMIOTHBIX CyMMaXx,
KOPPEKTHUPOBATh OTUYETHI O MPUOBLIAX U YOBITKAX;

MIEPECMOTPY HAJOTOBBIX IUIATEKEH, BKIIOYAEMBIX B M3JICPKKH MPOU3BOJICTBA, KOTOPHIE
CTUMYJIMPYIOT POCT 1I€H — OTYUCICHUN B TNEHCHUOHHBIM (oHA, (POoHA COUMATBLHOTO
CTpaxoBaHMs, (POHJI 3aHATOCTH HACEJICHHUS, TIJIaThl 3a 3€MJII0, Hajora Ha UMYIIECTBO U T.1.;
U3MEHEHHIO METOAUKH HAJIOT000JI0KEHMS,

JUKBUJIAIIUN TOCYJAPCTBEHHON 3aJI0JDKEHHOCTH TIepell OTpacisiMUd M cepaMu HapOIHOTO
XO3SMCTBA;

PEryJIMPOBAHUIO TIepepacpeeIUTEIbHBIX OTHOIIEHUN MeXay Oromkeramu dDeaepanuu U

OO KETaMu PETHOHOB.



WHdnaums 8 Poccum

OuesunpHa NONrocpoYHasn MOHOTOHHAS TEHAEHUMS
CHIKEHUA MHDNALUK
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CHuxeHre UWHQISOUU TI0 OTHOUICHUIO K PO3HUYHOMY
ToBapoobopory wiu BBII maer ycmokamBaromme HNpPOTHO3BI: C
TOBapOOOOPOTOM OYyAET BOOOIIEC BCE XOpOIIO, U OH OYIET pacTu;
npaBaa, Temibl pocta BBII OynyT HECKOJIBKO OrpaHHMYE€Hbl — TO
€CTh B QM XKaIme JeT naTh OyayT Koiedarbes oT -9 no +7%.



Puc.2 JluHamMuka po3HMYHOTO TOBApOOOOpOTa

¢ 1995 o 2010rT.
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Puc. 3 Jlunamuka BBII ¢ 1995 o 2010rT.
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Puc.5 Jlunamuka nedunura/mpodunura B Poccuu ¢ 2000 o 2011rr. ‘
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