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IHo3nuusn

NHbAsums B pOCCUMCKON SKOHOMHMKE B 3HAUMTEILHON Mepe UMEeT
HEMOHETAPHBIN XapakTep.

Bxiang monerapHoit nHdsuuu B 2007 oy JUIllb HEMHOTUM BBIIIE OJOBUHBI —
6,2 NpoIeHTHBIX MyHKTa U3 11,9% obmiero pocra neH. OCHOBHOM ke BKJIaJ B
CKauOK MHQIISIIIUK BHOCST HEMOHETapHbIEe (pakTophl. B 4acTHOCTH, peub UAET O
MOHOIIOJIU3AIMH JTOKAIBHBIX PHIHKOB M UMIOPTE UHQIISIIUM, CBI3aHHOM
r7100abHBIMU IUCOaTaHCAMM Ha TOBAPHBIX PhIHKAX — IWIABHBIM 00pa3oM, Ha
PBIHKE TIPOIOBOJILCTBUA.

B 310l cuTyanuy NPpUHUUIIKAJIBLHO BAKHO CHUKeHHE 3(PPEeKTUBHOCTH
MOHETAPHOU MOJUMTHKHU KakK (paKkTopa caepkuBaHus nHQIsuun. [lonsitku
3aMEIIJICHUS] POCTA 1I€H 3a CYET TOPMOKEHHUSI JEHEKHOTO MTPEIJIOKEHUS IPUBEAYT
K POCTY HaIpsHKEHUS B CaMOM CJ1ab0i TOUKe — B OAHKOBCKOM CHCTEME, IS
KOTOpOM MoAoOHasi cuTyalus OyJleT O3Ha4YaTh JajbHEUIIee CHUKECHUE
JTUKBUIHOCTH




[IMAKI]

Ipooduaema undusiuuu B Poccun

CootHomeHue pakTHUECKOTO U 1eJIEBOT0 YPOBHS
HHISIUU (TeMIbI TPUPOCTa,%o)

N ||eneBoi ypoBeHb UML —>=—MUWHaeKc noTpe GUTENbCKUX LieH

B mpomiom rogy npepBanach TEHISHIHS MOCIEI0BATEIBHOTO CHIKEHHS
UHOIAUH, HAOMIOAABIIASCS B TEUEHHE HECKOIBKHX JIeT monpsia. B 2008 .
uHOISIES TaKkoke Bpsa U Oymet Hke 9.5-10% - maxke B caMoM JTydIieM
ciydae.

YckopeHue HHQIAIUH, COTPOBOXKAAIOIIEECS ONEPEKAIOIINM MOBBIIIEHUEM
LIEH Ha TOBaphbl, NOTpedIIsieMble MaJI000eCIeYeHHBIMH, BEIET K KpaifiHe
HETaTHBHBIM COIMAJILHBIM MOCIEACTBUSAM, PE3KO CHIDKAsS 3(hPeKTHBHOCTD

YnopoxaHue «KOP3UHbI OTHBIX»

(TemMnbl pocta,%)

O0pBOBI C OETHOCTBIO.
-




[IMAKII

Crpykrypa uHpassuumn

BkJi1aibl 0OCHOBHBIX KOMIIOHEHTOB HH(ISIIIUA
(mpou. MyHKTOB)

JIMHAMHKA OTAeJbHbIX KOMIIOHEHTOB
uHpassuuM (TeMnbl pocta, %)

2004 2005 2006
O AaMUHUCTpaTUBHO perynupyeMble ycnyru
B8 CTpykTypHasa UHdp naums
O MoHeTapHas uHd nauus

CTpyKTypHasa UHdnAuMA =—=— UHAE KC NOTPeOUTENbCKUX LiIeH =C=—NoHeTapHasa UHHAALUSA

CymiecTBeHHYO poJib B HH(IIAMOHHBIX MPOIIECCaX UTPAIOT HEMOHETApHBIE (PAKTOPHI: POCT IICH HA TOBAPHI U YCIIYTH, CIIPOC Ha KOTOPBIN
He(MITM HU3KO-)3JIaCTUYCH K IMHAMUKE [IeH. DTOT POCT CBSA3aH C UMIIOPTOM WHQIIAIINHN, MOHOTIONIU3ANKEH (B TOM YHCIIe TEHEBOW) OTACIBHBIX
JIOKaJIbHBIX TOBAPHBIX PHIHKOB, MHQIISAINEH N3AepKeK (ABTOHOMHBIM POCTOM 3aTpar Ha SHEPTHIO).




CooTHOLIEHNE MOHETAPHOU HMHQISIIUU ¥ PUPOCTA JIEHEKHOI Macchl (TeMIbl pocTa, %)
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C—/ HannyHo-geHexHaA macca (MO0)
—— CpefiHe MeCAYHbIN 06MeHHBbIN Kypc Aonnapa (npasas WwKana)



Nudasiuus u neHexxHas Macca (TeMnbl IPUPOCTA)
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Ha npoTsikeHuun nocineaHux JIET OTCYTCTBYET BhIpaKEHHAS IIpsiMasi B3aUMOCBS3b MEKy HHMISIIUEH U pOCTOM
JNEHEKHOM MacChI




BBICTPBIN POCT MUPOBBIX IIEH HA ChIPbEBbIC PECYPCHI NPUBOAUT K BHICOKOH
uHPasuuu (01.06 = 100)
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UcmoyHuk: MB®

Mup BCTymaer B Mojiocy YCKOPEHHOTO poCTa IIeH Ha MepBUYHbIE pecypchl. i 1IeJoro psija CTpaH 3TO O3HAYAET
BO3HUKHOBEHHUE BbI30Ba BHICOKON HEMOHETAPHON MHQIISIIIUU — YTO TPEOYEeT COOTBETCTBYIOIIETO, JJOBOJIBHO
M30LIPEHHOT0, THCTPYMEHTApUs CACPKUBAHUS POCTA NOTPEOUTENBCKUX 1IEH.




Nudasiuust n3aep:kek HA PbIHKAX CEJIbX03MPOAYKIUN

IlenoBasi cutyanus B eNMOYKe «3€PHO—
MYKOMOJILHO-KPYNISIHbIE€ MPOAYKTHI—XJ1e0
(12.2005=100, TemnsI pocTa)
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LlenoBasi cutyanus 1Jis1 MOJIOKA U
MOJIo4YHOM npoaykuuu (12.2005=100,
TEeMIIbI POCTA)
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==(==LleHbl Ha XNe6

={==3aKyno4Hble LUeHbl Ha MLe HULlY 160 4
==r==VlyKOMONBbHO-KPYNAHAA NPOMBILLTE HHOCTb

=O==Xne6oneKapHas NpoMbILINe HHOCTb 150 1
140 1

130 1
Cy1iecTByeT 3HaYUTENIbHBIN OTEHIIUAJ JaIbHEHUIIIEero pocTa 2 4
IIeH Ha XJIe0 ¥ MOJIOKO, CBSI3aHHBIN C Pa3pbIBaMU B IIETIOYKE
«3aKyTIOYHBIE [IEHBI — TOTPEOUTETHCKUE IIEHBI.
JlomomHUTENBHO TTPoOIeMy 000CTPSIET POCT MUPOBBIX II€H
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==(==Lle Hbl Ha MOMOKO M MOMNOYHYIO NPOAYKLUIO
=={J==3aKynoyHble UeHbl Ha MOMOKO
=== IPOU3BOACTBO MOMOYHLIX NPOAYKTOB



YT1o neaarn?

MonerapHasi uHGIsIIMS — TOAACPKUBATh YMEPEHHYIO JUHAMUKY JICHEKHOTO MPEIIOKCHUS U,
COOTBETCTBEHHO, JICHE)KHBIX arperatoB (He ooiee 25% mupokoi IeHeKHoM 0a3bl, 25% MO,
30-35% M2). ObecnieueHre paBHOMEPHOTO PACXOI0BAHUS OIOJIKETHBIX CPEJICTB

CrpykrypHast uHQUISIUMSA — TAKTUKA: PETYJIMPOBAHUE PHIHKOB (MHTEPBEHIINM ); CTPATETHS:
COAECHUCTBOBATH IIPEIIIOKEHHUIO;

Umnopt uH(IsIUMU — peryJIupoBaHrie UMIOPTHOTO Tapuda; BBEJECHUE BPEMEHHbBIX
crenuaibHbIX S3KkcnopTHBIX nonuinH (Windfall Tax); 3akintoueHue cTpaTern4eckKux CoriaeHui
¢ maptHepamu 1o CHI' 0 1oArocpouHsIX yCIOBHSIX TOPTOBIIH;

AIMUHMCTPATUBHAS UHQJISAIMSA — JIMMUTHI Ha ToBbiieHue TapudoB KKX mo peruonam;

MupoBo# ONBIT.

OTMmeHa uMNIOPTHBIX TapudoB (24 ctpansbl, BkiItodas Typiuio u — odcyxkaaercs - bpazuimio);
IKCNOPTHLIE orpaHudeHus (7 cTpaH, BKJIOUasi ApreHTUHY);

NHTepBeHINMH HA PHIHKAX

Orpannyenue pocra neH (21 crpana, Bkiatoudas ApreHTuny, Mekcuky, Manan3uro)




IIpumep: neiicTBrEe «COMVIAIIEHUH O 3AMOPAKUBAHU M

JIMHAMMKA yI10pPOKAHUA XJIe0a
(TemMnbI IPUPOCTA, %)

JAnHaMHUKa y10pOKAHUSA MOJIOKA U
Q MOJIOYHBIX IPOIAYKTOB
(TeMnbI IpUPOCTA, %)
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== 2007 —o— 2004 —a— 2005 O 2006 8

«3amMopaXxrBaHHE» POCTA IIEH Ha COLUATIBLHO
3HaYMMBbIe TOBaphl (koHel okTa0ps 2007 1.)
MIO3BOJIMJIO COMTH BOJIHY YCKOPEHHOTO
YAOPOXKAHMSI Ha PHIHKAX MOJIOYHBIX TTPOTYKTOB. 0-
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JIMKBHUIHOCTDH 0AHKOBCKOM CHCTEMBbI: OIrpaHN4Y€HUC HA CACPKUBAHUC JCHCKHOI'O

NpeII0KeHUs
JIMKBHIHOCTL 0aHKOBCKOM cucTemMbll
H CAJbJ0 M0 KAMMUTAJLHBIM IOTOKAM
YaCTHOI0 CEKTOpa

(% wm MuIpa. 10J1J1. COOTBETCTBEHHO)
%0 - 30 JIMKBUIHOCTH 0AHKOBCKOI CHCTEMBI
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Kpusuc Ha MeXTyHapOIHBIX PhIHKaX MPUBEI K CYIIECTBEHHOMY OTTOKY KamuTajiaa. T0, B CBOIO O4epPe/lb, YKe
00yCJIOBIJIO 3HAUUTEJILHOE CHIKEHHE JIMKBUJIHOCTH OAHKOBCKOM CUCTEMBI. YPOBEHb JTUKBUIHOCTHU yIaj J0
MUHUMaILHOTO ¢ 1999 1. ypoBHs. COOTBTETCEHHO TEKYIIIHUE IMOKa3aTe U JUKBUAHOCTH OAHKOBCKON CHCTEMBI JJaXkKe
HIDKE, YeM B MEPUOJI JIOKAJIbHOTO kpu3uca anpeis-uroist 2004 r. Vs3BUMOCTbh 0aHKOBCKOW CUCTEMBbI OObEKTUBHO
OTpaHUYMBACT BO3MOXXHOCTH Y>K€CTOUCHUS JIEHES)KHON MOJTUTHKH.

! JIukBumHOCTD - OTHONIEHHE aGCOMIOTHO IMKBUIHBIX AKTHBOB OAHKOB (HAJIMYHOCTD B KACCAX, OCTATKH HAa KOPPECTIOHAEHTCKUX CUETaX M JeMO3UTaX
B LIb P®, obnuranuu banka Poccuu u ip.) k 00si3arenibcTBaM OaHKOB 110 PyOJIEBBIM CHETaM U JeTI03UTaM



Muccuu I1b

®PC — cnocoObCTBOBATh MAKCUMAJIBHOM 3aHSITOCTH, CTAOMJIbHBIM 1IEHAM U YMEPEHHBIM
JOJATOCPOYHBIM IIPOLIEHTHBIM CTaBKaM

EIlb — noxjiepxaHue 11eHOBOM CTaOWIIbHOCTH;

bank SInonnm — 11eHOBasi CTAOMIBHOCTh M CTAOMIIBHOCTh (DMHAHCOBOM CHUCTEMBI, a TAKXKE
KypCOBasi CTaOMJIbHOCTD

OpnHo3HayHas opueHTanus Ha 00pbOy ¢ MHDIsAIIMEN CBONCTBEHHA OrpaHnYeHHOMY uKciy 1ieHTpobankoB (ELLB).
VYenemnoe nHOISMOHHOE TApTeTUPOBAHUE TIPEITOJIaraeT:

- HaJIMyue MaciTabHOro MeK0aHKOBCKOTO KPEIUTHOTO phiHKa, o3BossitonIero LIb adhdextuBHo yrnpaBisTh
napamMeTpaMu KpeIUuTHON CUCTEMBI B 11eJI0M uepes3 cTaBky (B Poccnu — orcyrerByert, n04s1 MBK B maccuBax
0ankoB — 9%) ;

- MJIABAIOIIUM OOMEHHBIM KYPCOM, OCHOBBIBAIOIIEMCSI HAa CTA0MIBLHOM T1aTeskHOM OanaHce (B Poccum —
OTCYTCTBYeT; BBe[CHHUE IJIABAIOIIEr0 Kypca B OJiMKaieil mepcneKkTuBe NpuBeaeT K ObICTPOMY YKPeIJICHUI0
pPY0Jis M mMOTepe KOHKYPEHTOCIOCOOHOCTH NNPOU3BoaANTeIeil. B cpenHe- U 10JT0CPOYHOI MepCneKTHBe
TOPrOBBIi 0AJAHC CTAHET OTPHUIATEJIbLHBIM, 30JI0TOBAJTIOTHbIE Pe3ePBbl HAYHYT COKPANIATHCA);

- 0aHKOBCKOM U (PHAHCOBOM CHUCTEME, YCTOMYMBOM K BHEITHUM I1I0KaM (B Poccuu — oTCyTCTBYET; €CTh KPylHbIe
pucku B cepe JUKBUIHOCTH DAHKOBCKOM CHCTEMBI)

BriBoa: B Tako¥ cuTyanuu BBeACHHE HH(IIAIIMOHHOTO TapreTUpoBanus OyneT ManodpGeKTUBHBIM HU3-3a BHICOKOH
HEMOHETApHOU MHDISAIMU, HO ONTACHBIM M3-32 BOBMOKHOCTH MEPEYKPEIieHUus pyOsisi U HEyCTOMYMBOCTH OAHKOBCKOM
CUCTEMBI.




