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COOEPXAHUE

OcHoOBHble BbIBOAbI O /106a/IbHOM KpH3nce
BavaHune Kpmsmnca Ha 3KOHOMUKY Poccum
B3anmoaencrteme Kpusmca 1 MHDAALMU
MHDNAUMS - XyALWMKA M3 HAJIOTOB

MeToabl 60pbbbl C MHPAALMEN B COBPEMEHHOM
MUpe



OCHOBHbIE BbIBOADbI

HauaBlinics MMPOBOM 3KOHOMMYECKMA
KPU3UC ABAIAETCA CUCTEMHbIM,
06YCNOBJEHHBIM NPOTMUBOPEYUAMM
HeoNnbepanbHOMU MOAENN KanuTainma

MaaeHne noTpebaeHus B «cTapbIxX
WMHAYCTPUabHbIX CTpaHax» MpPUBENO K
notepe 3¢HEKTUBHOCTU IKOHOMUYECKOM
MO/JI€/IM, OCHOBAHHOM Ha 3KCrJyaTaumm
JlellieBOM paboyen CUJibl B «TPETLEM MUpE»

Kpusuc He 3aBeplumTcs, noKka He 6yayT
CHATbI MOPOAMBLLME Er0 NMPOTUBOPEUMSA




Kpu3uc npuBen K BO3poXKAEHMIO
NOJIMTUKU MPOTEKLIMOHU3MA,
KOTOpas CTaHET MOLHbIM
MHCTPYMEHTOM /106a/1bHOM
KOpropaTUBHOW KOHKYPEHLUK

Kp13uc npuBen K paspylleHuUIo
M30/1IMPOBaHHbIX PbIHKOB TpyAa
M NOCMNOCOBCTBYET 06pa30BaHMIO
€/IMHOr0 MMPOBOI0 pPblHKA
paboyen cubl

MexayHapoHoe pa3jeneHue
Tpy/la BO3pac/io, B «CTapbiX
MPOMbILL/IEHHBIX CTPaHax»
NOTMYHO OXMJaTb
pPeEUHAYCTpUanM3aLmnm




N3-3a puHaHcoBoro Kpmsuca B Poccmun B 2008-2009 rogax
NPaBM1TEJIbCTBO YXKe MOLLJIO HA COKpaLLEeHUEe rocyJapCTBEHHbIX
NPOEKTOB B 06/1aCTU MHPPACTPYKTYPbl M CTPOUTE/IbCTBA.
KpynHeuwume KomnaHMM COKpaLlaloT CBOM MHBECTULMOHHbBIE
nporpammbl. KpM3nc KOCHYJICA yxKe KaXKAoro npeanpuaTma u
KarKJoro coTpyAHMKa, Npeanp1aTUa COKpallaloT paboymi AeHb U
pabouyto Hegenn. HekoTopble KOMNaHMKU MPOBOAAT COKpalLeHue
nepcoHana. baHKM NOgHANM CTaBKM MO KpeanTamM, CBOPavMBaroT
MNOTEYHbIE MPOrpamMMbl.

N3 NON0KUTENBHBIX MOMEHTOB MOCAEACTBMM (PUHAHCOBOrO
Kpu3uca B Poccum MOXXHO BblAe/IMTb 0340pPOBJ/IEHNE SKOHOMMUKM,
OXXMBJIEHME NpeAnpPUHMMATENIbCKOU MHMLMATUBBI, 3aMeELLLEHMNE
MMMOPTHBIX TOBAPOB - OTeYeCTBEHHbIMU. PasopeHune
HEKOHKYPEHTOCMNOCOBHbIX NpeAnpUATUM U pa3BMTME Bosiee

3P DEKTUBHBIX U }KM3HECNOCOOHbIX. [TOBbILLEHME YPOBHA
KOHKYPEHLUMU U KaK C/ieacTBue, CHUXKEHME LIeH Ha HEKOTOopble
ToBapbl. Kpusuc B Poccum yxe Bbi3Basl CHUMKEHME LiEH Ha 6EH3MH,
Ha HEABUXKMMOCTb U 3EMI0, CAYBAHUE MHOMMX My3bIPEN Ha
pa3HbIX pblHKaX.



B3AMMOAEUCTBUE KPU3UCA U
MHOALUU

( NHDNAaUMA ABNSETCA OQHMM Mh
NPOSABNEHNU FN106ANTbHOIO
Kpu3uca

Nopo}eHa M3MeHeHMeM balaHca
MEX Y TOBAapHOU U JIEHEXKHOM MACCOMU
B SKOHOMMKe (0becleHMBaHUEM
3HAYUTENIbHOM YACTH LEHHbIX ByMar,
}KUIOM HEABMKUMOCTHU, A TaKKe
NPOAABMBILUMMCA B X0/l aMEPUKAHCKOIro
MMOTEYHOr 0 KpM3nca najleHMem
MOKynaTe/1IbHOW COCO6HOCTH
HaceneHus);

\ b




Undnaumua (nat. Inflatio — B3ayTne) —
npouecc CHUXKeHUA NoKynaTtenbHOW
CNOCOOHOCTW A€eHer, B pe3y/ibTaTe
KOTOPOro Ha 0AMHaKOBY CYMMY A€EHer
yepe3 HEKOTOPOE BPpeMA MOXKHO KyNUTb
MEHbLUMM 06BEM TOBAPOB M ycyr. Ha
NpaKTMKe 3TO BblparKaeTcA B pOCTE LEH.



MH@P1ayua - 3T0 cBOE06PaA3HbIM HaJOr,
KOTOPbIM roCcyapCcTBO MNyTEM
BbIMyCKa HMYEM He obecneyeHHbIX
O6YMarKHbIX AEHEr obnaraeT AeHEeXHble
CpeAcTBa B HaLMOHAJ/IbHOM BaJiloTe
IOPUANYECKNX U DU3UYECKUX NTULL.



B 3KOHOMMYECKOU NMTEPATYPE MCMOJIb3YETCS
JaxKe Takou TepMMH "MHMDNALMOHHBIN
HaJor", 3To XyALWWK1 U3 BCEX BMA0B HaJIOrOB,
TaK KaK B pe3y/ibTate ero

NMPUMEHEHMA CTpaZatoT npexae Bcero
pusnyeckme nmua c

(PUKCMPOBAHHBIMMU UM HEOONBLUMMKU [0X0A
aMM (NEeHCUOHepbl, MHBAUADI,
rocyJapCTBEHHbIE CayXKalme, NpakTUYeCKH
BCE /IMLlA HAaeMHOro TpyAaa).



K 3ToMy Hasiory npuvberarwT Kak K nociegHemMy
CpeACTBY MOKPbITUSA

oroaXKeTHoOro geduumrta, Korga Apyrue MCTOYH
MKMU MOMOJIHEHMA Ka3Hbl (MPAMbIE U KOCBEHHbIE
HaJIorM1, 3aMMbl HA BHYTPEHHEM M BHELLHEM
PbIHKaX, Npojaxa roCCOOCTBEHHOCTU MU T.

A.) He no3BOJIAIT MNOKPbITb

CTPEMUTE/IBHO pacTyliMe TrocyAapCTBEHHbIE P
acxodpbl. [lpeBbllleHMe pacXxo4oB HaAj
J0XoZamMHn, NosBAEHME Ablpbl B FOCyapCTBEHHOM
oroarKeTe, MacliTabHas 3MMCCUA MYCTbIX AEHET,
nepenosIHeHUE KaHal0B AEHEKHOro

obpalleHnA M BYPHbIKM POCT LIEH - BCE 3TO APKO
Hab/1l04aeTcAa B nepuoapl

BOMH, PEBOJIOLUMM, APYrMX coumasibHO-
3KOHOMMYECKMX U NOJNTUYECKMUX KaTaK/IM3MOB.



HeoxuaaHHOCTbIO 4189 MUMPOBOU (DMHAHCOBOM
cuctemsl B 2008 roay crasio yCKopeHue
MHPAAUUK, NPEXKIE BCEro Bblipa3uBLLEECA B
pPOCTe LUEH Ha NpoAOBO/IbCTBME U TONAMBO. B
KayecTBe NPUYMHbI MHPIAUMKU 6ONbLLUMHCTBO
aHaJIMTUKOB Ha3bIBalOT POCT LEH Ha NPOAYKTbI
NMUTaHUA 1 DHEPrOHOCUTENU, T.€. CaMy
MHPAAUMD. HeB3npasa Ha HeaaeKBaTHOCTb
NoA06HbIX 06bACHEHMU, MMPOBAsA MHMAALUMA
MMeeT 06 bEKTMBHbIE MPUYMHBI, CBA3AHHbIE C
O6LLMM KPU3MCOM MOAENM FNoBaNbHOM
3KOHOMMKU. POCT TOBapHbIX LIEH - HE
NpUYMHaA, a CneaCcTBue MHPNALUUM.



OCOBEHHOCTU UHOALUUN

OHa 3aTpalrmMBa€T BCe
CTpaHbl NJ1aHETDI

HOCMT r106a/ibHbIM
XapaKkTep

MOHUMKAET NOKyNaTe/IbHYI0
CNOCO6HOCTb BCEX
NEHEXKHbIX e NHMLY

OCHOBHas «}XepTBa»-LeHbl
Ha TOBapbl NEPBOM
HEOBXOAMMOCTH,
noTpebansiemMble NOCTOSAHHO:
NpOAOBOJIbLCTBUE U
TOMNJIUBO




B nepsyto oyepeab, Ha rno6aabHy0 MHPAALMIO
B/IMAET cnaboCTb AoJi1apa U najgeHue AoBepusa K
Aonnapy. beccMmbiCneHHO oTpuuaTthb, YTO

"e AJMHCTBEHHOE B MUPE MECTOPOXKAEHMA
[10/11apoOB” HE MMEET KaKoro-smMb6o OTHOLIEHUS K
rno6anbHOU MHDAALUMU. ACNEKT "BHYTPEHHENO" U
"BHELWHero" go//1apa TaKXe UMeeT
HernocpeACTBEHHOE OTHOLWIEHWE K rno6anbHOU
MHPNAUMK. KaK 1 BKAKOYEHME BaIIOT Pa3/IMYHbIX
CTpaH MMpa B peecTp 06bIYHbIX OUPHKEBDIX
TOBapOB.

[ no6anbHaa MHMAALMA - 3TO, B NEPBYIO o4Yepeab,
NMPOAYKT COOTHOLIEHMS TOBApPHOM M JEHEKHOM
Maccbl B MUPOBOM MacluTabe.



MPUYUHBI MHD/IALMM

Mpr1YMHOM pocTa LeH Bcerja ABAAETCA BbiMYCK U3/IULLHEN
JEeHEXKHOM Macchl. Ecain Ha pbIHOK BbIKMAbIBAETCA 60/IblLUE AEHET,
YeM CMOCO6HbI 3PPEKTUBHO OCBOMTb SKOHOMUYECKME areHTb,
J€N0 KOHYaeTcs MHDAALMEN

Y BCex Ha rnasax aHr/10-aMepmKaHCcKMe 6aHKU Bblaann AUKoe
KOJIMYECTBO HE 06ecrneYvYeHHbIX M HEBO3BPATHbIX KpeaAUTOB. TOJIbKO
CyMMa TeX 0CTaTKOB, KOTOpPbIE HE YAa/10Cb CKPbITb B OyXraatepum
M NpUxXoAnUTCA opULManbHO CAUCBIBATb, YXKe NnoabupaeTcs K
TPUNNIMOHY, a K KOHUY roZia rno nporHo3amM aHa/IMTUKOB NPEBbLICUT
/iBa TpMAAMOHa. Bcero ke Takum o6pa3om NoBUC/Ia CyMMa B TpU-
yeTblpe pa3a 6osblwas. PPC, ectecTBeHHO, NneYyaTaeT Aoa/1aphbl
y¥e TPUAIMOHAMM, YTOObI 3aTKHYTb 3TY AbIpY.



[paBUTENbCTBO KaxKAOW CTPaHbl, HaXoAALIEUCS B
3KOHOMMYECKOM KpM3UCE, AOIKHO B NEPBYHO
oyepeb

NpoBOAMTb AHTUMHMDAALMOHHYIO MOJUTUKY. [pu
3TOM KpaMWHe XesaTesibHO, YTOObI
NpaBMTENbCTBO, OJHOU PYKOW 60pACh C
MHPAALMEN (B TOM YMCNE M 3a CHET NPOCTbIX
rpaxkJaH), ApYromM pykom He ycyryeaano
CMTYaLMIO B dKOHOMUKE CBOMMM
HENpoAYyMaHHbIMU MM AAXKE CBOEKOPbICTHbIMM
3roMCTUYHbIMM AENUCTBUAMU. MeToabl 60pbbbI C
MHpASUMEN MOTYT BbITb KaK NPAMbIMM
AMPEKTMBHBIMU, TaK U KOCBEHHBIMM.



KOCBEHHbIE METO/AbI

PeryanpoBaHue oblien Macchbl AeHer yepes
ynpaBJieHMe UMK LeHTpabHbIM 6aHKOM (peryaupys
COBCTBEHHO AEHEXHYI0 Maccy He caejayeT 3abbiBaThb,
YTO rocyZjapCTBeHHbIe LieHHblebyMmaru 3To Toxe no

CYTU AE€HbIU - U T, U ApYrue 3MUTUPYIOTCA
rocyZlapCTBOM);

ery/MpoBaH1e CCy/JHOro M YYeTHOro npolecca
KOMMepuUecKkux 6aHKOB Yyepes ynpaBJieHue MMU
LleHTpa/sibHbIM GaHKOM, NMPU 3TOM B YCI0BUAX 60pPb6bI
C UHDAAUMEN HEOBXOAUMO NMOAJEPKAHME
}ecrtoyauiien duHaHCOBOU AUCLUMAUHDI;

Ob6si3aTesibHble pe3epBbl KOMMep4YeckuMx 6GaHKoB, on
epaumm LeHTpasbHOro 6aHKa Ha OTKPbITOM pbIHKe
LLleHHbIX Bymar.




[MPAMbBIE METOADbI

[Ipamoe un
HenocpeACTBEHHoe
peryaMpoBsaHue rocyZapcTts
OM KpeAMUTOB U TEM CaMbiM
- I€HEXHOM Macchl

[ocyaapcTBEHHOE
PEry/IMpoBaHUE LEH;

[ocyaapcTBEHHOE (B TOM
ynucne u
Mo coraaweHuio ¢ npodc
Ol03aMM) perympoBaHue
3apaboTHOM NiaTbl

[ocyaapcTBEHHOE
pPery/iMpoBaHue BHELLHEN
TOProB/v, BBO3a M BbiBO3a

Kanutana 1 Ba/IloTHOIO

Kypca




