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AHHOTaAIMA

Poccutickas 9KOHOMHMKA JIsd  JOCTHKEHUA IIOCTaBJICHHBIX
MIPUOPUTETOB TOCYAapCTBa JO/DKHA OBITh B Kparyaiiiee BpeMs
nepeBefieHa Ha WHBECTUIIMOHHBIA 3Tall CBOEro pa3BUTHsA. B sTOl
CBA3U B LICHTPE yCI/IJII/Iﬁ OpraHoB BJIACTU JOJIKHBI 6bITb peeHnA
B JICHE)KHO-KPEIUTHON CHCTEME CTpaHBl MO CHYKEHUIO KPEAUTHBIX
CTaBOK OAHKOB U MOAJEPKAHUIO JJONTOCPOYHON YCTOHUMBOCTH PyOIst
MO MOKYNATebHON CIIOCOOHOCTH.



Conep:kanue

Nudnsauusa v uHBECTULIMA
Konel 03HaKOMHUTETBHOTO (PparMeHTa.



Nudasanus ¥ MHBeCTHITUA

Bonbiie yeTBepTH Beka “3akopeHesibie (PMHAHCUCTHI” 00CITy-
KUBAIOT 3apyOeKHBIX WHTEPECAHTOB, TIO3BOJISAS MEPENPABISTh
3a pyOek 3HAUMTENIbHYIO YacTh CO3[aHHOrO B Poccum noxona.

YroOsl 3Ta “mepenpaBa” padoTana, Kak 4achl, “KOJUJICKTH-
BY (PMHAHCHCTOB” HEOOXOAMMO JIIOOBIMU CIIOCOOAMHU TOIEPKU-
BaTh: BbICOKMI YPOBEHb MH(JISALIMYU, CHUKEHUE BAIIOTHOTO Kyp-
ca pyOnst M ero MOKyMaTeJIbHON CIIOCOOHOCTH Ha BHYTPEHHEM
PbIHKE CTpaHbl, CIIEKYJISITUBHBIN (DMHAHCOBBIN PHIHOK, BBICOKHE
KpEeIUTHbIE CTaBKU OAHKOB, OTTOK BaJIOTHI U3 CTPAHBI.

B 3TOM *)e pyciie HaxoAUTCsl MEeHTaJIbHOe 0OOCHOBaHUE: “KO-
Hell Ha meperpaBe He MeHs0T . OTcoa BHIBOTUTCSA “CTaOUITb-
HOCTB~ COCTaBa JAOMYIIEHHBIX K YCTAHOBJIEHUIO TAPAMETPOB POC-
CHICKOrO pbIHKa nepcoH. OiHaKo “nieperipaBbl” B Y€TBEPTh BeKa
He ObIBAET, a BOT 9TU “KOHU™ JKEJIAIOT C YIOBOJILCTBUEM MTPOKUTD
Ha HeW (Ha “nepenpase”) MOYTH BCIO CBOIO KU3Hb.

[NepeuricrieHHBIE BBIINIE WHIUKATOPHI OMPEACISIIOT CYITHOCTh
MHQIAIMOHHON MoJe I 3KoHoMUKY P®. Ha Harie TpyaHoe cua-
CThbe, CYIIECTBYET TaKKe MHAsI, BIIOJHE HOPMaJIbHAS, PAIIIOHAITb-
Hasl ppIHOYHAST MOJIE]Th SKOHOMUKH.

Kpome Toro, cyIiecTByIoT Takke ynauHble CriOCOObI coueTa-
HYS1 (PUHAHCUPOBAHUS Pa3BUTHS PHIHOYHON SKOHOMUKH C TIOMO-
IIBI0 KaK PecypcoB OIOKeTa, TaK M PecypcoB OAHKOBCKOM CH-



CTEMBI.

JlJ1s1 3HAaKOMCTBA ¢ OCOOEHHOCTSIMU Mepexoia OT MH(ISAIUOH-
HOU MOJIESIM POCCUICKOM SKOHOMUKHN K HOPMaJIbHOM PHIHOYHOM
9KOHOMHKE 0OpaTUMCsl CHaJaJia K OOIIMM BOIPOCaM KOHOMH-
KH.

Tak, undnsnus, B o0IIeM BUjie, TPOSBISAETCS POCTOM IIeH B
npoiiecce OaJJaHCUPOBKHY TOBApHOM (TLTIOC YCITYTH) MACChl U Jie-
HEXXHOU MAacCChl, KOrja JeHeKHast Macca 110 CBOeW HOMUHAJILHON
CTOMMOCTH TIPe00JIaIaeT Hajl TOBAPHON Maccor Ha JAHHOM PhIH-
Ke.

Ona (MHQIIAIMS) CYIIECTBYET IPU JTI0OOM TUTIE SKOHOMUKHU.
B wactHOCTH, B YCIOBUAX TPAagULIMOHHOM COLMAIMCTAYECKOU
9KOHOMMKH, TO €CThb B YCJIOBUSX (PUKCHPOBAHHBIX (HAa3HAYEH-
HBIX) LIEH, UHIALUSA NIPosABIsAeTCA B BUAe nedpuuura (Win oT-
CYTCTBMS1) TOBapOB.

B ycnoBusix cBOOOAHOTO PHIHOYHOTO IIEHOOOPA30BaHMSI WH-
(prsanmsa BeIpaxkaeTcs B pocrte 1eH U TapudoB. [Ipuuém B ycio-
BUSIX “HOPMaJILHOTO PhIHKA”! POCT 1IeH OMOraeT B JaJIbHeHIeM
JIMKBU/IMPOBATh JUCIIPOIIOPLIMI0 MEXKIY CIIPOCOM M IPEAJIOKeE-
HHUEM C MOMOIIIBIO HOBBIX MHBECTULIMKA B IIPOU3BOACTBO, & POCT
IIeH 3aMeIaeTcsi, COOTBETCTBEHHO, MX CTaOWIM3aIei 1 aaxe,

! Hanmume ocTatounoro o6béMa MHBECTULMIA Ha 6ase OTEUECTBEHHON GAHKOB-
CKOU CHCTEMBI SIBJISIETCSI 00sI3aTE/IbHBIM YCJIOBHEM CYIIIECTBOBAHUS COATAHCHPOBaH-
HOTO BHYTPEHHETO PHIHKA B CTpaHe. B pPhIHOUHOI SKOHOMHKE WHBECTUIIMH 32 CUET
CpencTB OI0IKETa COCTABJISIOT JIUIIIL YacTh OOIIMX MHBECTHUIMN B SKOHOMUKY.



BO3MOXHO, CHUKEHUEM.

NHupnsuus TecHO cBsi3aHa ¢ COLMAIbHBIMU MPOLIECCAMU, TaK
KaK pOCT LIEH /IJIs1 YaCTU HACeJIeHU s CTpaHbl, MTHOI/1a BECbMA 3Ha-
YUTEJILHOW €r0 YacTH, MPUBOAUT K CHUKEHHIO YPOBHSI TIOTpeO-
JIEHUS1, 4TO B psALE Cy4YaeB O3HAYaeT HEJOCTATOK MUHUMAJIbHO
HEOOXO/IUMBIX CPEJICTB JIJIs1 CYIIIECTBOBAHUS CeMeEN.

B a1011 cBsI3U OBIBAIOT BOCTPEOOBAHBI yIpaBleHYECKUE pe-
1IeHus1, (popMasIbHO HaIlpaBJIEHHbIE HA OTPAHUYEHKE POCTA IEH.
WHorna nopoOHOe aIMUHKUCTPATUBHOE PETYJIMPOBAHUE TIPUBO-
JIUT K TIOJIOKUTESTbHBIM PE3YJIbTaTaM, HO BO3MOKHbI HETATUBHBIE
NOCJIEACTBUSA KaK CHUKEHHUE KauecTBa U (pajbcuuKanus ToBa-
POB WJIM MOSIBJIEHUE UX JlepUiLInTa.

B ycnoBusix ppIHOYHOM SKOHOMHKH POCT TIEHBI TOBapa BEJIET K
TIOBBIIIICHUIO UHTEPECa K ero MPOU3BOJICTBY U POCTY €ro MocTa-
BOK. KOHEYHO, 4TOOB HApaCTUTh MPOU3BOACTBO TOBAPOB, HEOO-
XOIVIMO MHBECTHPOBATh CPEJICTBA B PACHIUPEHUE W MOJCPHI3a-
U0 TIPOU3BOJICTBA U B COMYTCTBYIOIIYI0 HHPPACTPYKTYPY.

O06s13aTeNbHO CIeAyeT YUUThIBaTh, UTO JAKe B YCIOBUSIX PHIH-
Ka BpEeMEHHbIE JUCIPOTIOPIIUK B OaJlaHCe CIIpOca M MpeIoxke-
HUSI BCE-TaKU JUCTBYIOT KpaliHe ISCTPYKTUBHO, B TOM YHUCTIE HA
MIPOU3BOJICTBO M €r0 SKOHOMHUYECKHE TTapaMeTphbl.

Nudnsammsa nokasplBaeT cTeneHb 00ecieHeHUs AEHer 1o To-
KyTaTeJapHON criocoOHOCTH. VIMEHHO B 3TOM CBSI3M OAaHKOBCKUIA



CEKTOp TEXHOJIOTMYECKU 3aBUCUM OT YPOBHS MH(IAIMU U TEH-
NIEHIIUI B €€ UBMEHEHUH.

[Iporuosupyemslii ypoBeHb HH(IISIIMY KPEIUTHBIE OpraHn3a-
MU “aBTOMATUYECKH~ BKJIIOYAIOT B CBOW OAHKOBCKHMM KpPEIUT-
HBIA IPOILIEHT, a TaK)Ke B PacYET COOCTBEHHOM OAHKOBCKOM Map-
KU,

Llena nener i 6aHKa, ecid OHU TONMydeHbl oT LlenTpoOan-
Ka, OMpe/essieTcsl CTaBKaMU MOCJIeJHEr0, KOTOpBIE, B CBOIO Ove-
pellb, 3aBUCAT OT YPOBHS MH(ISAIINY, a 3HAYUT, OT MOKYIIaTe b~
HOM CITOCOOHOCTH HAIIMOHAILHOM BATIOTHI. V1 UueM BblIllie YPOBEHD
UHQIAIIK, TeM OoJiblliee 3aBbIlIIeHNe KPEJUTHBIX CTaBOK OaH-
KOB ITPOMCXOJUT JIJIs1 3aEMITMKOB.

Ecnu GaHk mosib3yeTcst Uil BHIJAYM KPEAUTOB JICTIOHUPOBAH-
HBIMM CPEJICTBAMU HACeJICHUS ¥ TIPEANIPUSITUN, & YPOBEHb JIETIO-
3UTHBIX CTABOK OOBIYHO MPHUOJMAKEH K YPOBHIO MHMIAIMA JIU-
00, B ujease, gaxe MPEBHIIIAET €ro, TO KpeAUTHBIE CTaBKHU OaH-
KOB, CaMO COOOM, TPEBBIIAIOT TEKYIIU yYpOBeHb WH(IISIINY,
TaK Kak OaHKU JOOABJISIOT PUCK €r0 YBEJIMYEHHS, a TaKKe, KO-
HEYHO, COOCTBEHHYI0 MapXky OaHKa.

Cnabwiii (a 3TO 3HAYUT, CIAOCOIMUI) pyOsb 32 CYET CBOETO
BO3JICHCTBHUS HA POCT YPOBHsI MH(JISALMK MPUBOIUT K POCTY ILie-
HbI 3aéMHBIX CPEJICTB B HAIIMOHAJILHOM BAJIOTE JIJIs1 MOJIEPHH3A-
MY U PACIIMPEHHUsT TIPOU3BOJICTRA.

Ot “cnaboctu pyons” oTAesbHBIE TTPOM3BOCTBA C HAJIAKEH-



HOW UH(PACTPYKTYPOH U JIOTUCTUKOW MOTYT J1aKe MOy YUTh J10-
TIOJTHATEIIbHBIA OOHYC B BU/IE IPUPOCTa HOMHUHAIBHOTO 00bEMA
JIOXOIOB B pyOJIsIX, KOTOpBIE, MPaB/a, MOTEPSIIOT YacTh CBOEH IMO-
KyTNaTeJIbHON CIIOCOOHOCTH.

Ho B 1iesiom kpyrnmHoMacimTabHasi 3KOHOMHKA OT OC/IaOIeHUsT
HAI[MOHAJIbHOM BAJIIOTHI “B JIOJITYIO” BCErJla TPOUTPbIBAET.

Tak, B Poccuu c aBrycra 1991 r. no aBryct 1998 r. kypc pyo-
a4 K posnapy CIITA cHuswiics, a TOYHee, pyxHyJl [IOYTH B JIBE
ThICSTuM pa3’. OIHAKO HUKAKOTO POCTa SKOHOMUKH 32 STH TOJbI
HE [MPOU30IILI0, HA0OOPOT, TPOU3OUIEN e€ pa3Ball.

[TnaueBHOe coctosiHre SKOHOMUKH P® B 90-¢€ rosipl ObL10 CBSI-
3aHO C PsAIOM HEraTUBHBIX (PAKTOPOB, HO MaJIeHUE MOKYIATEb-
HOUW CIOCOOHOCTH pPyOJisi OKa3aio HauOojiee pa3pylIuTebHOe
JICVICTBUE HA SKOHOMUKY CTpaHbl, HapyIas e€ (PyHKIIMOHUPOBA-
HMe, B TOM UYHCJie yepes NaJleHre MiaTéKecnocoOHOro Crpoca.

[Tpu 3TOM SKCHOPTHBIN IMOTEHIMAJT OIarofapsi pacyéTam B Ba-
moTe ObUT COXpaHEH B 10ObIYe He(pTH, ra3a U B psae APYTUX BU-
JIaxX ChIPbSI.

2 [lunamuka najenus PBIHOYHOTO, TOUHEe, KBAa3HPBIHOYHOTO Kypca pyoiis ompee-
JIeHa IPUOIIM3UTEINFHO, YTO BBI3BAHO OBICTPHIMH U3MEHEHUSAMH PHIHOYHOTO Kypca pyo-
JI51 1 “pasMBITHIM” TEPPUTOPUAIIBHO U 110 OTPACISIM NIEPEXO0JOM B PeaIbHON IKOHOMU-
Ke Ha PHIHOYHBIN, TOYHEE, KBa3HPHIHOUHBIA Kypc pyOuisi.CToNb CTpeMUTeSbHOE Maje-
HHe Kypca pyOist 4J1s1 MUPHOTO BpeMeHH ObLIO BBI3BAHO JIe30praHn3anuent (puHaHcoB,
CIIEKY/ISITUBHBIMU MAHUMYJISIIUASIME KypcoM pyOJisi, pe3KUM CIIaJIoM TPOU3BOJICTBA,
pUCKaMH TUNIepUHQISAIIN.



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.
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