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NHuasiysa 1 HHBeCTHIIUH

Borblne yeTBepTH BeKa “3akopeHesble (PMHAHCUCTBI” 0OCTYKMBAIOT 3apyOeKHBIX MHTEpecaH-
TOB, [TO3BOJISASA IEPENPABIIATH 32 PyOeK 3HAYUTEIIbHYIO YacTh co31aHHOrO B Poccun goxona.

UroObl 3Ta “niepenpaBa” padoTtayia, Kak Yackl, “KOJUICKTUBY (DUHAHCHUCTOB” HEOOXOIMMO
MOOBIMHU CTIOCOOAMHU TIO/IIEPKUBATh: BBICOKMI ypPOBEHb MH(IISILIMK, CHWKEHHE BaTIOTHOTO Kypca
pyOJIsl ¥ ero MOKynaTeIbHOM ClIOCOOHOCTH HAa BHYTPEHHEM PbIHKE CTPaHbl, CIIEKYJIATUBHBIN (DUHAH-
COBBII PbIHOK, BBICOKME KPEIUTHBIE CTABKM OAHKOB, OTTOK BaJIIOTHI U3 CTPAHBI.

B aTOM K€ pycre HaXOoAMTCS MEHTaJbHOe OOOCHOBAaHME: “KOHEH Ha repernpaBe He MEHSIOT .
Ortciona BBIBOOUTCS “CTAOMJIBHOCTB” COCTaBa JOMYILEHHBIX K YCTAHOBJIEHUIO MapaMeTpOB POCCHIA-
CKOro pbIHKa nepcoH. OHako “niepenpaBbl” B Y€TBEPTh BeKa HE ObIBAET, a BOT 3TH “KOHU™ XKeJaloT
C YIOBOJIbCTBUEM IPOKUTh HA HEW (Ha “rieperpaBe’”) MOYTH BCIO CBOIO JKU3Hb.

Hepe‘{I/ICJ'ICHHbIC BBIIIC MHAWKATOPLI OMPEACIIAIOT CYIITHOCTDb I/IH(l)JIHLII/IOHHOfI MOJEJIN SKOHO-
muku P®. Ha namie TPYOHOEC CHACTHE, CYICCTBYCT TAKIKE MHAS, BIIOJIHE HOpMaJIbHAA, pallUOHAJIbHAS
PBIHOYHAA MOIE]Ib 9KOHOMUKHU.

KpOMC TOIo, CYHICCTBYIOT TAKXKE€ YAaYHBIC CIIOCOOBI COYETAHUS (bI/IHaHCI/IpOBaHI/IH Ppa3BUTUA
prHO‘IHOﬁ 9KOHOMUKHU C MOMOIIBIO KaK pECypCoOB 6IO,H)KCTa, TaK U peCypcoB OAHKOBCKOH CUCTEMBI.

Jl7s1 3HaKOMCTBa ¢ 0COOEHHOCTSIMU Tiepexofia OT UH(IISIIIMOHHOW MOAEN POCCUICKON SKOHO-
MUKHU K HOPMaJILHOW PBIHOYHOIN 9KOHOMUKE 0OpaTHMCS CHavYasIa K OOIIMM BOIPOCAM SKOHOMUKH.

Tak, undnsnms, B 00meM BUjie, MPOSIBIISIETCS] POCTOM IIeH B Tpoliecce OalaHCHPOBKH TOBap-
HOW (TUTIOC YCITYTH) MacChl M IEHEKHOM MacChl, KOT/Ia IEHEKHAs Macca 110 CBOE HOMUHAJIbHOM CTO-
MMOCTH TpeodiagaeT HajJ TOBAPHOUM MAcCOi Ha TAHHOM phIHKE.

Ona (nH(ALMA) CYIIECTBYET IPU JIIOOOM TUIE SKOHOMUKHU. B yacTHOCTH, B yCIIOBUSX Tpalu-
LIMOHHOM COLMATTMCTUYECKON SKOHOMUKH, TO €CTh B YCJIOBUAX (PMKCUPOBAHHBIX (HA3HAYEHHBIX ) LIEH,
MHQIALMA TposBIsAETCA B BUAe Aedpuinra (UM OTCYTCTBUS) TOBAPOB.

B ycnoBusix cBOOGOTHOrO PEIHOYHOTO 1IEHOOOPa30BaHMs MH(IISILMS BBIpaXaeTcsl B pOCTe IieH
u tapucoB. [Ipruém B ycloBUSIX “HOPMAJILHOTO PbhIHKA”! pOCT 1ieH MoMoraeT B JajbHEHINEM JIMK-
BU/IMPOBATh JAUCTIPONOPLMIO MEXAY CIIPOCOM U MPEJIOKEHUEM C TIOMOILbI0 HOBBIX MHBECTUILIUI B
MIPOM3BOJICTBO, & POCT LIeH 3aMeIaeTcsi, COOTBETCTBEHHO, MX CTAaOMIM3alMeil U Jaxke, BO3MOXKHO,
CHUKEHHUEM.

Nudmsaums TecHO cBsI3aHa C COLMABHBIMU MIPOLIECCAMU, TaK KaK POCT LIeH AJIs YacTH Hacese-
HUSI CTPaHbl, MTHOT/IA BEChMa 3HAYUTENILHOM €r0 YacTH, MPUBOAUT K CHUKEHHIO YPOBHSI IOTpeOeHus,
YTO B psijie CIy4aeB O3HAYAET HEJOCTATOK MUHUMAIbHO HEOOXOAUMBIX CPEACTB JUIsl CYIIIeCTBOBAHUS
ceMen.

B 371011 cBsI31 OBIBaIOT BOCTPEOOBaHbI yIIpaBIeHUYECKUE pelieHns, (hpopMaIbHO HAallPaBJICHHBIC
Ha OrpaHMYeHre pocta IieH. VHorma mojpoOHOoe aJIMUHUCTPATHBHOE PETYIUPOBAaHUE TMPUBOIUT K
TMOJIOKUTENIbHBIM Pe3yJbTaTaM, HO BOZMOXKHbBI HETaTUBHBIE MOC/IE/ICTBUS KaK CHKEHHE KauecTBa U
anbcudrikaiysi TOoBapoB WM MOSIBJICHUE UX EUITUTA.

! Hamaune nocratousoro o6béma MHBECTHIMIL Ha Gase OTEUeCTBEHHOM GAHKOBCKOM CHCTEMBbI SBJACTCS OOA3ATEbHBIM YCIOBHEM
CYILECTBOBaHMsI cOATAHCHPOBAHHOTO BHYTPEHHETO PhIHKA B CTPaHe. B phIHOYHOI 9KOHOMHKE MHBECTHLIMH 32 CUET CPelCTB OlomxKeTa
COCTABJISIIOT JIMLIb YACTh OOIMX NHBECTULIMI B 9KOHOMHUKY.
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B ycnoBusix ppIHOUYHOM SKOHOMMKM POCT LIEHbI TOBapa BEIET K MOBBIIIEHUIO UHTEpPECa K €ro
MIPOM3BOJCTBY M POCTY €ro MocTaBoK. KoHeuHo, 4YToObl HApacTUTh MPOU3BOACTBO TOBAPOB, HEOOXO-
JOMMO MHBECTUPOBATh CPEACTBA B paCIIMPEHNE U MOIEPHU3ALMIO TPOM3BO/CTBA U B COIYTCTBYIOIIYIO
MH(PPACTPYKTYpY.

O06s13aTesbHO CIIeAyeT YUUThIBATh, UYTO JIAKe B YCIOBUSIX PhIHKA BPEMEHHBIE JUCIIPOTIOPLIUH B
OaslaHCe Ccripoca U NMPeJIoKeHUsI BCE-TaKU ACHCTBYIOT KpaiiHe JeCTPYKTUBHO, B TOM YHCIIE Ha Ipo-
U3BOJCTBO M €r0 9KOHOMHUUYECKHE MTapaMeTPBL.

Wudnsaumsa nokasplBaeT CTereHb OOECIeHeHUsl JeHer MO TOKYNaTeIbHOM CHOCOOHOCTH.
VIMeHHO B 3TOi CBSI3W OAHKOBCKHUI CEKTOP TEXHOJOTMYECKH 3aBUCUM OT YPOBHSI MH(IISAIMY U TEH-
JEHLUMI B €€ U3MEHEHUH.

[TporHo3upyemsblii ypoBeHb MHQIISILIMY KPEJUTHBIE OPraHU3alliY “aBTOMAaTUUECKU BKJIIOYAIOT
B CBOI OaHKOBCKMU KPEAUTHBIN MPOIEHT, & TAKXKE B paCYET COOCTBEHHON OAHKOBCKOM MapiKH.

Llena nemer mns OaHka, eciy OHM mHoiaydeHsl oT LleHTpoOaHKa, orpenensieTcsi CTaBKaMH
TIOCJIE/IHETO, KOTOPBIE, B CBOIO OYEPE/Ib, 3aBUCAT OT YPOBHS MH(JIALUM, a 3HAUUT, OT NOKYHaTeIbHOW
CIIOCOOHOCTH HAIIMOHAJIBHOW BAMIOTHL. M yeM Bhillle ypoBeHb UH(IISIINY, TeM OOJbIliee 3aBbIllIeHIe
KPEJUTHBIX CTABOK OAHKOB IMPOMCXOIUT [IsI 3aEMIIIUKOB.

Ecinu 6aHk MOJIL3YETCA AJIA BblAd4W KPEAUTOB JACIIOHUPOBAHHBIMU CPEACTBAMUA HACCJICHUA U
MIPEATIPUATHI, a YPOBEHb JEMO3UTHBIX CTABOK OOBIYHO MPHUOVKEH K YPOBHIO MHQIIALUK OO, B
ujease, Jaxe MpeBblllaeT ero, TO KPeJUTHBIE CTaBKK OAHKOB, CaMO COOOM, MPEBBIINAIOT TEKYLHI
ypoBeHb UH(IIAINN, TaK KaKk OaHKU TOOABJISIOT PUCK €r0 yBeJIMUeHH s, a TaKXkKe, KOHEYHO, COOCTBEH-
HYIO MapKy OaHKa.

Cnabpiit (a 310 3HAUWT, cnabeiuil) pyonb 3a CUYET CBOETO BO3ACHCTBHS Ha POCT YPOBHS
UHQIIALUY IPUBOAMT K POCTY LIEHBI 32a€MHBIX CPEJICTB B HAIIMOHAJIBHOW BAJIIOTE IJ1s1 MOJIEPHU3ALIUH
Y paclIMpeHus IPOU3BO/CTBA.

Ot “cnabocTu pyons” OTAeNIbHbIE TPOM3BOICTBA C HANIAXKEHHON MH(PACTPYKTYPOM U JIOTUCTH-
KOUM MOTYT JIaXke TIOJyYUTh JOTIOJIHUTEIbHBIN OOHYC B BHJIE IIPUPOCTa HOMHUHATIBHOTO 00bEMa JI0XO-
IOB B pyOJIsiX, KOTOpbIE, MPaB/a, MOTEPSIOT YaCTh CBOEH MOKYIMATEIbHONU CIIOCOOHOCTH.

Ho B niesiom kpynHomaciTabHasi SKOHOMHKA OT OC/Ia0eHus] HAlIMOHAJIBHOM BAJIIOTH “B J0JI-
I'yI0” BCErjia MpourpbiBaerT.

Tak, B Poccun ¢ aBrycra 1991 r. no aBrycr 1998 r. kypc pyons k gomnapy CIIA cHusmics,
a TOYHEC, PYXHYJ INOYTH B ABE ThHICAYUN pa32. O,ZLH&KO HHUKAKOIro poCra 9KOHOMHKHU 3a 9THU rogbl HE
MIPOU3OIILTO, HA0OOPOT, TPOU3OMIET e€ pa3Ball.

[TnaueBHOE cocTosiHMEe SKOHOMUKU PP B 90-€ To/1B1 OBLIO CBSA3aHO C PSIIOM HEraTUBHBIX (hak-
TOPOB, HO TaJieHHe TOKYMaTeIbHON CIIOCOOHOCTH pyOsisl OKa3aslo HauOoJee pa3pyIuTeIbHOe JIeH-
CTBUE Ha 9KOHOMUKY CTpaHbl, HapyIlas e€ (PyHKLIMOHMPOBAaHKE, B TOM YHCIIE Yepe3 MaJeHue I1aTe-
XKECToCOOHOT0 crpoca.

[Tpu 3TOM 3KCNOPTHBIN MOTEHIMAT Oyarogapst pacyéram B BaJIIOTe ObUI COXpPAHEH B JTOOBIYE
He(TH, ra3a U B psijie Ipyrux BUAAxX ChIPbS.

2 [IuHaM¥Ka Na/ieHHst PHIHOYHOTO, TOYHEe, KBA3UPHIHOUHOTO Kypca py0iis Onpe/ie/ieHa IPUO/IH3HTEITHHO, UTO BBI3BAHO GbICTPHIMI
W3MEHEHUSIMU PbIHOYHOT'O Kypca pyOiisi M “pa3MbIThIM” TEPPUTOPUAIIBHO U 110 OTPACIISIM MEPEXOJIOM B PeaIbHOI S9KOHOMHUKE Ha PhIHOY-
HbIii, TOUHEe, KBa3UPBIHOUHBIN Kypc pyO:s.CTosb CTpeMHTENIbHOE MajieHue Kypca pyOiist Ul MUPHOTO BpeMeHHM OblJIO BBI3BAHO JI€3-
opraHuzanyer (PUHAHCOB, CIIEKY/IATUBHBIMYI MAHUITYJISALMAMU KypCOM pyOIsi, pe3KUM CIIaloM ITPOM3BOJICTBA, PUCKAMHU TUIepUHGIIA-
LK.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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