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Beenenune

ITporpamMma guctuminHel «MakposKOHOMMKA (IPOABUHYTHIM YpOBEHB)» IpeAHAa3HAuY€Ha IJis
CTYACHTOB HamnpapieHus noarotoBku 38.04.01 SxoHoMuxka.

LenssmMu ocBoeHHs y4eOHOM AUCHUILTMHBI Makpo3KOHOMHUKA (IIPOABUHYTHIH YPOBEHB) SIBIISETCS
IpUOOpEeTEeHNEe MaruCTPaHTaMMU:

- yrayOJIeHHOTO NPEACTaBICHUS O MPHUHLIUIAX M 3aKOoHaX (DYHKIIMOHUPOBAHHS PBHIHOYHON
SKOHOMHMKH M II€JIOCTHOI'O IPEJICTaBICHUsI O (DYHKIMOHUPOBAHUM HSKOHOMHUKM Kak €IUHOMN
CUCTEMBI;

- 3HaHu# 0 crenupuKe MAKPOIKOHOMUYECKOI0 MOAEIUPOBAHUS U aHAJIN34;

- IOHMMAaHUS CYIIHOCTH 0a30BbIX TEPMHHOB U MOHATUMN, UCIOJB3YEMBIX IIPU HM3YYEHUH APYTHX
SKOHOMMYECKUX IUCLUILINH.

3aziayaM¥ OCBOEHMSI TUCUUIUIMHBI «MaKpOo3KOHOMUKA (IIPOABUHYTHIN YPOBEHB )» SBISIOTCS:

- JJaTh 3HAHUS O NPUHIMIAX U 3aKOHAX (YHKLIMOHUPOBAHUS PHIHOYHON 3KOHOMHKH Ha YPOBHE
MaKpOAKOHOMHUYECKMX areHTOB: arperdpoOBaHHBIX IOTpEOUTENEH, arperupoBaHHBIX (QupMm,
rocyapcTBa U 3arpaHulIbl;

- copMupoBaTh HaBbIKM HCIIOJIb30BAHMSA SKOHOMMYECKHX MOJIENeW I  aHaiIu3a
HSKOHOMMYECKOM CUTyallud, NPOTHO3UPOBAHUSA M NPEABUICHMS IOCIEACTBUM I'OCYIapCTBEHHOMN
SKOHOMHYCCKOM IOJIUTHKHY,

- HAy4YuThb pPACCUUTHIBATH 0a30Bble MaKPOIKOHOMMUECKHE I10KA3aTeNU: MOTEHLUAIbHOW U
(akTHYeCKOW  BEIMYMHBI  BAJOBOTO  BHYTPEHHETO  MPOAYKTA,  YCIOBHHA  JOCTHIKEHHS
MaKpO3KOHOMHYECKOI'O PAaBHOBECHUS U €ro OTKJIOHEHWM, BEJIWYMHBl MYJIbTUILNIMKATUBHOIO
M3MEHEHHSI HAIIHOHAJILHOTO J0X0/a, YPOBHEH 0e3padoTHIIbl, HH(ISAIMH, BHYTPEHHETO U BHEITHETO
PaBHOBECHSI B DKOHOMUKE.

OcBoenue aucuUIIMHbBL «MaKpO3KOHOMUKA (MPOABUHYTBHIH YpPOBEHb)» I10 HAIPaBJICHUIO
38.04.01 OxoHOMHKA MPOXOAUT B 2 CEMECTPE.

2. MeTtoauyecKkue yKa3aHusl 10 OPraHU3alNU NPAKTHYECKUX 3aHATHI

IIpakTnueckoe 3ansiTue Ne 1. MAKPOSKOHOMMKA KAK OFBEKT U3YUEHUSA U
KAK HAYKA. HAIIMOHAJIBHASA DdKOHOMMUMKA, OCHOBHBIE PE3YJIBTATbBI U
ITOKA3ATEJIN EE PA3BUTHAI.

Ieab naHHONW TeMBbl — B paMKax JaHHOM TeMBl CIEAyeT peIlIUTh 3aJaud BBIPAOOTKU
MPEJICTaBICHUsI O CHUCTEME HAalMOHAJIbHBIX CUYETOB, pacyerax BaXKHEMIIUX IOKa3aTenen
(GYHKIIMOHMPOBAHUS SKOHOMHUKH.

B pesynomame oceoenun memut 00yuaomguiica 001x4cen:
3HaTh: MaTeMaTHYECKUH anmapar Npu pelIeHnH NPaKTHUYECKUX U (MJIM) UCCIeI0BaTeIbCKUX 3ajay;
METO/Ibl UCCIIEI0BaHUs, OIIPe/IeJICHIE HayYHO HOBU3HBI UCCIIEAYyEeMOi poOaeMaTuKu
Ymerb: CocTaBisaTh IUIaH W OCYLIECTBIISITH  TEOPETHUYECKHE MCCIEAOBAHUSA  pPEalbHOU
SKOHOMMYECKOM CHUTyallun C MPUMEHEHHEM MW3Y4YEHHBIX METOJO0B; 000011aTh, KpPUTHUYECKU
OLIEHUBATh Hay4yHbIE HCCIEIOBaHHS B 3KOHOMHUKE, (HOpMYyIHpOBaTh COOCTBEHHBIE BBIBOJBI H
pEeKOMeHIaluu
Buasern: ciocoOHOCTBIO ONpeAEATh BbIOOp Hanbosee MOIXOIMIIeH TeOpeTUIeCKOH MOACTH s
pelleHrs NPaKTUYeCKOM WM HCCIeA0BaTeNbCKOM 3amaun M OOOCHOBAaHHS CBOEro BBHIOOpA;
CIOCOOHOCTBIO MPOBOJUTH KOMIUIEKCHbIE Hay4HbIE MCCIIEAOBAaHMS, BKIIIOYAsl TIOCTAHOBKY IeJIel U
3a7a4 HAy4YHbIX UCCIIECOBAHUI
AKTYaJIbHOCTh T€MbI. 3HAUUMOCTb TEMBI ONPEIENSIETCS PAa3BUTHEM HAIIMOHAIBHON SKOHOMMKH,
OCHOBHBIMHM pe3yJIbTaTaMH U MOKa3aTesIMU €€ Pa3BUTHS.

B Teopermyeckoii yacTm paccmarpuBaeTrcs cieayrouias tema. HanumoHanbHas SKOHOMHKA U
CHCTEMa HallMOHAJIbHBIX CUETOB.

1.3aga4n n pyHKIMH MAKPOIKOHOMHYECKOH TEOPHH.
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Maxkpo3koHoMuka (o1 rped. Makros — 6onvuioli) — 4acThb 00IIe SKOHOMUYECKOH TeopuH,
MPEJCTABICHUE IKOHOMUKY HA arperMpOBAaHHOM YPOBHE KaK €IWMHOIO IEJI0r0, BO B3aMMOCBSI3U
IIOJICUCTEM U X035 CTBCHHBIX IIOKA3aTEIICH.

Mukpo- ¥ MaKpO’KOHOMHKA TECHO CBS3aHbl, MO0 WMEIOT CIWHBIA TpPEeIMET aHajau3a —
sKOHOMUKY. Ho yposHu nzyueHus: y HUX pa3iuyHbl.

MUKpPOIKOHOMHKA aHAJIU3UPYET 3aKOHOMEPHOCTH PAa3BUTHS M IOBEJACHUE OTIEIbHBIX
CTPYKTYp: AOMAIIHUX XO3SHUCTB, pupM, OAaHKOB U T.II.

Makpo3KOHOMHKA PaccMaTPUBACT YKOHOMHUKY KaK €IMHOE IeJIoe, CyOhEeKTaMH KOTOPOTO
SIBIITFOTCS TOCYJIAPCTBO B JIUIIE MPABUTENIBCTBA, MPO(COI03bI, IEHTPATBHBIC OAaHKH, TPOU3BOIUTEIH
Y TTOTPEOUTEITN B IIETIOM.

Ecnmu MUKpOIKOHOMHKA WMEET JeJI0 ¢ O0beMaMH W IIEHaMU OTICNIBHBIX TOBapoOB (3€pHO,
TKaHU W T.JO1.), TO MaKPO’KOHOMHKA ONEPHPYET arperupoBaHHBIMH, CYMMHPOBAHHBIMHU
BCIIMYHMHAMH.

['maBHBIMM ~ MHMKPOAPKOHOMHMYECKMMM  MOKa3aTeIsIMU  ABJISIOTCS  TakWe,  KOTOpbIE
XapaKTepU3yIOT JIeATEIbHOCTh OJNHOW (HUPMBI: TNPUOBUTH, I1I€HA, W3ACPKKU. [ JTaBHBIMU
MaKpO’KOHOMUYECKUMH TIOKa3aTeIsIMU SIBJIAIOTCS TakKWe, KOTOpPbIE XapaKTepU3YyHT HAPOJHOE
XO3SIIICTBO B 1I€JIOM: HallMOHAJILHOE OOraTCcTBO, BaJIOBOM HAlMOHAJIBHBIA NPOAYKT, HALIMOHAIbHBIN
JI0XOJl, YPOBEHb 1I€H, CPETHUN YPOBEHb CTABKHU IIPOLIEHTA U 3aHATOCTb.

3aKOHBI, OTKPBITHIE B MAKPOAIKOHOMUKE, SIBJISIOTCS OCHOBOM /U1 BBIPAOOTKHA YKOHOMHYECKOM
MOJUTUKHU TTPABUTEJIHCTBA.

PaznencHre PKOHOMHUYECKOW TEOPUH HA MHUKPO- U MAaKPOIKOHOMHUKY odopmuiioch B 30-¢
roapl XX cToseTHUsl MOJ BIMAHMEM HayuyHbIX uccienoBanuil J[.M. Keilinca. Ho, ctporo rosops,
MAaKpO’KOHOMHKA HE sBISIETCA OTKphiTUeM KeliHca. HHKTO M3 SKOHOMHMCTOB MPOLILJIOTO
(MEpKaHTUJIUCTHI, (hM3HOKpATHI, MPEJCTaBUTETHN KJ1aCCUYECKOM MTOJINTOKOHOMUH,
HMHTEPECOBABIINECS MAKPOIKOHOMHUUECKUMU MPpodiieMaMu — 00bEM HAIMOHAIIBHOTO TTPOU3BOICTBA,
YPOBEHb 3aHATOCTH, UHMISIUU U Ap.) HE ObUT TOTOB OOBEAMHUTH STH MHPOOJIEMBI B €IUHYIO
MaKpOIKOHOMHUYECKYI0 Mojenb. 3acinyra KeitHca B TOM, 4Yro ero Tteopusi 0OOOCHOBajia
HE0O0XOIMMOCTh aKTUBHOT'O TOCYIaPCTBEHHOT'O PETyIUPOBaHUs SKOHOMUKU KaK €IMHOTO LIEJIOT0 U
yTBEpAJIa HEOOXOJUMOCTh MaKpOaHaIH3a.

2. Cucrema nHamuoHadabHbIX cuyeToB (CHC). MexoTpacieBoii 0ajJaHC HANMOHAJIBLHOIO
XO0351CTBA

Hcuncnenne Ba)KHEHIIMX MAaKpOIKOHOMHMUYECKHX MOKA3aTENIEH OCYILECTBIISETCS TOCPEACTBOM
cUCTeMBbI HarlmoHalbHOTO cueToBoicTBa (CHC).

CHC - »710 cnenuanbHble TaONMIBI M OaldaHChl, B KOTOPHIX OTPa)K€HO, C OJHOM CTOPOHBI,
HaJIMYue PeCcypcoB, ¢ APYTroM - UX UCIOIb30BaHHE.

HanuonanpHOEe CYETOBOACTBO HMEET CBOK HMCTOPHIO. ODKOHOMHCTBI JIaBHO IOHSUIM, YTO
HCCIIEIOBaHNE SKOHOMHUKHU HEBO3MOYKHO 0€3 COMOCTaBIIEHUS JJOXO/I0B M pacxo/oB, Oe3 OanaHca.

Ilepsyio nonwimky pazpabotare Oamanc cnenan B 1758 r. ®dpancya Kens (mpencraButelnb
IIKOJIbI (PU3MOKPATOB), COCTABUB “DKOHOMMUYECKYIO Tabiuiy”’. OJHAKO MPaKTUYECKOro 3HAUYEHUs
ero Tabnuna He uMmena. Mcropudeckas orpaHUUYEHHOCTh €r0 CY)KJIEHHUH COCTOsIa B TOM, YTO BCEX,
KTO He ObUI 3aHSAT B CEIbCKOM XO3SIMiCTBE MM HE ObUI COOCTBEHHHKOM, OH OTHOCHJI K
“OecriogHOMY Kiaccy”.

TpeboBanace HOBast MOZIeNb, KOTOpasi OTpakaia Obl peaJIbHYI0 X039HCTBEHHYIO KU3Hb.

Omy 3adauy B camoMm obmiem Buiae BbimonHmwn K. Mapkc Bo Il Tome “Kamwurana”, B cBoux
3HAMEHUTBIX CXEMax BOCIIPOU3BOJICTBA.

OH HMCXOIWJI U3 TOrO, YTO B MPOM3BOJCTBE MMEIOTCSA 1Ba mojapasnenenus: nepsoe (I), rae
MIPOU3BOJIATCS CpENCTBAa IMPOM3BOJACTBA (NMPOAYKIMS MamuHocTpoenus), u Bropoe (II), rme
CO3/1al0TCsl TpenMeThl moTpednenus (cdepa xuzHeoOecmeueHus). HeoOXoauMOCTh BbIIETICHUS
TUX JBYX THoJpa3fefeHuil oOyclIoBlIeHa TEeM, YTO CpEACTBAa IPOU3BOJCTBA U TMPEIMETHI
noTpeOeHnsl  BBINOMHSAIOT pa3Hble (QYHKUMHU: TEpBbIE CIOyXaT Uil BOCIPOU3BOJCTBA
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BEIIECTBEHHBIX 3JIEMEHTOB MPOM3BOJUTEIBHBIX CHUJ (3aMeHa 000pylOBaHMS), BTOpbIE — JUIA
BOCIIPOU3BOJICTBA YEJIOBEYECKOTO (paKTopa.

CoBpemMeHHOE OOIIECTBEHHOE BOCIIPOM3BOJICTBO CIOKHEE M OObEMHEE 10 CPABHEHHUIO C TEM,
kotopoe ucciaenoBan K.Mapkc. OHO oxBaTbIBaeT HE TOJbKO MaTepuaibHOe Mmpou3BoacTBO (I u 11
MOJIpa3/IeNIeHus1), HO TaKkKe HeMaTepHalbHOE M BOCHHYIO SKOHOMUKY, KOoTopbie oopasytot III u IV
cdepsl.

Tpemuii sman pa3paboTKu OajaHca CBS3aH C MCCIEJOBAHUEM TPYIIBI PYCCKHUX SKOHOMHCTOB
Bo rase ¢ [I.M. IlomoBeiM, KOTOpBIE BIEPBBIE COCTAaBMIIM MEXKOTPACIEBOl OanaHC HApOIHOTO
xo3siictBa CCCP Ha 1923—-1924 x03s1iiCTBEHHBIH TO/I.

B 30-e roast XX cronerus Mojenb MEXOTpacieBoro OamaHca pa3padoTal aMepuKaHCKHMA
y4eHbId, BeIxojen u3 Poccun B. JIeonTheB.

Mopaeas B. JleoHTheBa Ha3bIBA€TCS ‘‘3aTPaThI-BBINYCK . DTO CBSI3aHO C TE€M, YTO OTpPacCiu
HAIlMOHAJIbHOW SKOHOMMKH paccMaTpUBaroTCs ABOsAKO. C OHON CTOPOHBI, BCE OTPACIU BBICTYHAIOT
KaK MPOU3BOIUTENN U (GOPMUPYIOT COBOKYITHOE MPEANIOKEHUE Oar U yciyr, MpojiaBas uX JAPyrum
oTpaciisiM. B 3ToM KadecTBe OHM MOJ] Ha3BaHWEM “BBIITYCK’ 3alMCaHbI B CTpoKax Oananca (Tadm. 3).
C npyroil CTOpOHBI, 3TH K€ OTPACIM BBICTYHNAIOT KaK MOTPEOUTENH, U B 3TOM KadeCTBE OHHU
(GOpPMHUPYIOT COBOKYIIHBIH CHPOC, SIBIISIOTCS IMOKYMATEeNsIMH MaTepHAIbHBIX OJlar W YCIyT,
MIPEIJIOKEHHBIX IPYTUMU OTPACIISIMHU.

Kak nokymarenu moja Ha3zBaHuMeM ‘‘3aTpaThl” OHHM 3amucaHbl B cTojOmax Oananca. Otcrona
CIIeIyeT, YTO MEXOTpAcieBOW OalaHC M HAIMOHAIBHOE CYETOBOJACTBO TECHO CBSI3aHBI MEXIY
co0oi. DTa CBsA3b OTpakeHa B TaOn. 1, B KOTOPOH MO BEPTHUKAIM OTPAXKEHBI CUETa MOCTYIICHUN
(TOKYTOK), a TI0 TOPU30HTAN — CYeTa BhIMYyCcKa (IIPOAaK).

Tabnuna 1 - Mogenb MexxoTpaciieBoro 0ajgaHca

Cuera 3aTpar

Ceabc-| Joboet | O6pabd | Yeayr | Hroro
Koe BAWOII | aTBIBA | U
xo3siii— | as oias
CTBO npoM | mpoMm
bllllJIe | BILLIE
HHOCT | HHOCT
b b

1 2 3 4 5

1. Censckoe
X038HCTBO

2. HobsiBaromas
IPOMBIIIIEHHOCTS

3. ObpabarriBatomas
IPOMBIUIEHHOCTD

4. Veavru

Hroro |

B cBsa3u ¢ nepexonoMm Poccuu K pIHOYHOW 3KOHOMHUKE B HEH OCYILIECTBISIETCS MEPEXOJ OT
nokasaresei 6ajaHca HapOJIHOTO XO034HCTBa K IMOKa3aTeNsiM CUCTEMbI HALlMOHAJIBHBIX CYETOB.

HcxonHble naHHBIE A1 COCTABIEHUS HAIIMOHAJIBHBIX CUETOB SKOHOMHCTHI IOJYYalOT U3
HapO/IHOXO35IICTBEHHOW CTAaTUCTHUYECKOW HMH(POPMALMU O TAaKMX KaTeropHsaX, Kak BaJOBOU
HAallMOHAJIBHBIM NPOAYKT, BaJlOBOW BHYTPEHHHUW MPOAYKT, YWCTHI HAlMOHAIBHBIA TNPOAYKT,
JIMYHBIN 10XO0J, pacrojaraéMblii JOXOM.

OcHoOBHasl 11e71b HAIMOHAJIBHOTO CYETOBOJCTBA — JIaTh KOJIMYECTBEHHYIO MHQOpMAINIO 00 UX
BO3HUKHOBEHUHU, PACIPENEICHUM M  MCNOJIb30BaHUM. J[ns1 3TOro B COOTBETCTBUU €
pexomennanusmu OOH coctaBmsiercsi cucreMa c4eToB. UTOOBI MOHATH, Kakue OBIBAIOT BHIBI
CUETOB, HAJI0 IEPEUNCIUTH BU/IbI 3KOHOMUUECKOH JEATEIbHOCTH.

B HapoaHOM X0341CTBE MOYKHO:

a) IPOM3BOIUTH U (MJIM) IPO/IaBaTh MaTepUabHble 0Jlara u yCiyru;

0) Mmoy4yaTh ¥ UCIOJIB30BATh JOXOT;

B) HaKaIUIMBaTh WM OTUYK/1aTh UMYIIECTBO;

r) OpaTh WK 1aBaTh KPEIUTHI.

OTH BUBI ACSITENBHOCTH OTPAXKAIOTCSI HA COOTBETCTBYIOIIUX CUETaX:

- CYeT MPOU3BOJICTBA;



- CYET JI0XO0/I0B;

- CYET UMYIIIECTBEHHOT'O COCTOSIHUS;

- KPEAUTHBIN CUET;

- (puHAHCOBBII cUeT.

Kaxxnast x03siCTBeHHas! €JMHHIIA B HAPOJAHOM XO3SHCTBE — OyIlb TO MPEANPHUITHE, JOMAIIIHEE
XO3SIIICTBO MJIM FOCYAapCTBO — BEAET IMPU IOMOIIM CUYETOB YUYET CBOMX CIEIIOK.

B cuere mpou3BOACTBa, HANpUMEp, YUYUTBHIBAIOTCS 3aTPaThl U PE3yNbTaThl OOIIECTBEHHOTO
IIPOM3BOJICTBA 3a ONPEAEICHHBIN mepruo (Tadi. 2).

Tabnuua 2 — Cyet mpoOU3BOJICTBA BaJIOBOTO HALMOHAIBHOTO MPOIYKTA

Jeber Kpeaut
MaTepHaibHBIE 3aTPATEI Peanuzanuns B oTeUeCTBRE
3aTpaThl HA HMTIOPT OrcnopT
JoGapnennas cTOMMOCTE M3MeHeHHd 3a11aC0B
Croumocts BHI]

AHaJIOrMYHO CTpOSITCS OCTaJbHbIE cueTa. B  KOHeEYHOM c4€re Ipu IPOU3BOJICTBE,
pacIpeneneHny, MepepacupeiesieHn U UCIOJIb30BAaHUM MATE€pUAJIbHBIX, JEHEXKHBIX CPEICTB H
yCIyr JOJDKEH 00pa3oBaThCsl MaTepHaJIbHO-(DMHAHCOBBIN 0ajJlaHC, B KOTOPOM HOMEHKJIATypa
onepanui MoAPa3AEIIeTCs Ha TPU IPYIIIBL:

Onepauuu ¢ ToBapaMM M yciyramu (omepanuu IO HPOM3BOJCTBY, HWHBECTULUSIMH,
MOTPEOJICHUIO U UMIIOPTY).

Omnepauuu pactpeneneHust (3apaOoTHas IulaTa, JAMBHMJIEHABI, BBIIIATHI HAa COLIMAIBHOE
CTpaxOBaHUE U JIP.).

@duHaHCOBbIE onepaluuu (M3MEHEHHsI aKTUBOB U I1aCCUBOB, KACAIOIIMXCS JICHET, ONepaluu C
LIEHHBIMU OyMaram, BaJlOTOM, KpEAUTHBIE ONIEpPALIUU U JIP.).

B cucreme HaluMOHAJIBHBIX CUETOB, NPEACTABICHHBIX B (OpME TaOJMIIbI, COMOCTABISIOTCS
pecypchl M HMX HCIOJb30BaHHE, TTOMHUMO MaTepUATbHO-(PHUHAHCOBOTO OajlaHca, BKIIOYAIOTCA H
0as1aHChI TPY/Ja, B pe3yJIbTaTe YEro OHU OXBAThIBAIOT BCE (DAKTOPHI TPOM3BO/ICTBA.

B nenom cucrema HalMOHAJIbHBIX CUETOB BKIJIIOYAET B ce0sl /IBa YPOBHS: C800Hble cyemd
(otpaxaromme nBuxenue BBII, HJI, ¢unHancupoBaHue HWHBECTHIMH, ONEpalud C JIPYTUMHU
CTpaHaMHu) U Jemanusupoganuvie cyema (IOKa3bIBAIOIINE MEXKOTPACIEBbIE CBS3H, JIBH)KEHUE
JI0XOJIOB, X pacnpeeeHne U KOHEUHOe MOTpeOsIeHune).

Hcnonp30BaHne cHUCTEMBbl HAIIMOHAJIBHBIX CYETOB M CBOJHOTO OajlaHCa HAI[MOHAJIBHOTO
XO35MCTBA CIIY’KUT MOIACPKAHUIO MAKPOIKOHOMHUYECKOTO PaBHOBECHS.

3. BasioBoii BuyTpennuii npoaykr (BBII), BHIT, YHII, H/I, JI/I, P/]

B kauectBe 0000mAIONIMX pPE3yabTaTOB (PYHKIIMOHUPOBAHUS HAIlMOHAJIBHONW 3KOHOMHUKHU
MPUMEHSIOTCS arperaThbl, UCIOIb3yeMble 10 pekoMeHaanuu Opranuzauuun O0beauHeHHbIX Hammid.
B 1988 1. Ha MexXayHapOAHYIO CUCTEMY CUETOBOJICTBA Mepenia u Poccust.

OCHOBHBIM M 00001I1AIOIINM SIBJIETCS HallMOHANbHOE OorarcTBo. HanuonaabHoe 60raTcTio -
3TO BCS COBOKYIHOCTbH IMOTPEOUTENBHBIX CTOMMOCTEH, HAKOIUIEHHBIX OOIIECTBOM 3a BCIO €ro
HCTOPUIO.

HanmonaneHoe OoraTcTBO OXBaThbIBaeT: HMMYIIECTBO (OCHOBHBIE U 00OpOTHBIE (DOHIIBI,
JOMAaIllHee MMYILIECTBO), MPHUPOJHbIE OoraTcrBa (3emiis, 3amachl MHUHEPAIbHBIX M JIECHBIX
peCypcoB), HEBEMIECTBEHHOE OOTraTCTBO (ITOTEHIIMAT 370pPOBbS HAIlMM, €€ JTyXOBHOE OOTaTCTBO,
o0pa3zoBaTeNbHBINA 1 HAyYHBIN MOTEHIUAN, (POPMHUPYIOLINE HHTEIUIEKTYaIbHYI0 COOCTBEHHOCTB ).

OcCHOBHBIM 00OOIIAIONIMM MTOKA3aTeIeM XO03IUCTBEHHOM NEATENIbHOCTH 3a OJMH TOJ| SIBISIETCS
Oo0mecrBenHbiii IIpogyKT, KOTOPBIN BBIPAKAIOT C IIOMOIIBIO pPsifa OIPEAEICHUI: BajIOBON
HAallHOHAJBHBIM MPOAYKT, BaJOBOW BHYTPEHHUM MNPOAYKT, HAIMOHAIBHBIM JOXOJ, YHUCTHINA
HAIlMOHAJIbHBIA IPOAYKT.

BausioBoii HannoHaJbHbIN NpoAYKT (BHII) — ppiHOYHAsA CTOMMOCTB BCEX KOHEUHBIX TOBAapOB
U yCIyT, IPOU3BEIEHHBIX B T€UEHHE roja paKkTopaMy NMPOU3BOACTBA, NPUHAAIESKAIINX TpaKIaHaM
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JAHHOW CTpaHbl, HE3aBUCUMO OT TOT'0, TJI€ OHHM MCIIOJIb30BAINCH, BHYTPU JaHHOW CTpaHbl WIM 3a
pyoexom.

BasoBoit BHyTpennmii mpoaykt (BBII) — cymmapHblii 00BEM NPOAYKIMM U YCIYT,
IIPOU3BEAEHHBINA BceMH (aKTOpaMy ITPOU3BO/ICTBA, PACIIOI0KEHHBIMU B IIpeJiesiaX JaHHON CTPaHHl,
HE3aBUCHMO OT HALIMOHAIBHOM MPUHAJICKHOCTH 3TUX (PAKTOPOB.

JloMOX03s1iicTBa IUIATAT MPaBUTEIbCTBY MpPSIMblE HAJOTH, a MOJY4alOT OT HEro 3apabOTHYIO
IUIaTy ¥ pa3HOTO PO/a BHIILIATHI.

@upMbl MIATAT MPABUTENIBCTBY NPSAMbIE U KOCBEHHBIE HAJOTH U IOJY4aroT OT TOCYAapCTBa
YCTaHOBJICHHbBIE TUIATEXHU U CyOCHIUH.

[locTosiHHOE TOBTOPEHHME STUX MPOLECCOB 00pa3yeT OOLIECTBEHHOE BOCIPOM3BOJCTBO B
pamMKax HallMOHAJIbHON 3KOHOMUKHU.

Hauuonanbublii noxon (HJ/I) — BHOBb co3maHHas CTOMMOCTh; OOImIas cymMMma J0Xoja,
MOJTyYCHHAsl HACEJICHUEM CTpaHbl B BHJE 3apabOTHOH IUIaThl, PEHTHI, NPOLEeHTa U npuoObuM. OH
ucuucnsgercs kak pasHocts Mexxay BHII u u3pacxoqoBaHHBIMU B TeUeHHE rojla Ha €ro COo3AaHue
MaTepUaIbHbIMU 3aTpaTaMy (aMOPTH3aLUs, ChIPbE, MATEPUAIIBL U T.11.).

YucThlii HAUMOHAIBHBIH NMPOAYKT - 3TO HAIMOHAIBHBIA J0XOJ IUIIOC KOCBEHHBIE HAJIOTH.
OHu 100aBIISAIOTCS ISl TOTO, YTOOBI OIPEAEIUTh HALIMOHATIBHBIN JOXO/] 10 PHIHOYHBIM LIEHAM.

JU1sl XapakTepUCTUKU YPOBHSI KM3HHM HACeJIeHUsl UCIIONb3YIOTCA TPH MoKa3aTess: 1) JIMYHbIHI
J0XO0J, 2) pacroiaraeMblii J0X0/, 3) YMCTOE IKOHOMHUYECKOE OJIarOCOCTOSTHUE.

JIn4yHbIA 10X01 - 3TO BECh JOXOM, MOJYYaeMbI OTAENbHBIMM JHMLIAMHU I CEMbSMHU J0
ymnatel HanoroB. OH BKJIIOYAeT B ce0sl MOJIyYEHHBIH OXOJ IUIIOC TpaHC(EpTHHIE IUIATEKH,
KOTOpbIE TOJYYalOT CEeMbM M HMHIUBUAYaJbHBIE JIMLA OT TOCYJapCcTBA: MEHCHUH, CTHUIIEHJMHU,
nocoOus no 6e3pabdorurie u T.11. OH pacxoyeTcs Ha MOTpedIeHne, COepeKECHHUS, YIUIATy HAJIOTOB U
T.IL.

Pacnosiaraemblii 10X01 — 10X0J], NMOCTYIAIOUMN B JUYHOE PACHOPSIKEHHE TpakJaH Iocie
yIIaThl HAJIOIOB.

CyliecTBEHHBIM Bpesi SKOHOMHYECKOMY OOOpOTY Ha YpOBHE HAlMOHAJIBHONM 3KOHOMHKHU
HAHOCUT “‘TeHeBasi HJKOHOMHUKA”, TMPEACTaBIAIOmas COOONH COBOKYMHOCTh HEYYTEHHBIX,
HEpETJIaMEHTUPOBAHHBIX WJIM TPOTHUBONPABHBIX BHJIOB JIKOHOMHUYECKOW JesTenbHOCTH. Kak
CaMOCTOSITENIbHBI O0BEKT HAyYHOTO aHaln3a MpobsieMa “TeHEeBOW’ HKOHOMHKH BBIJEIHIACH BO
BTOpOI noj0oBHHE 70-bIX TOJ0B MPUMEHHUTENBHO K cpepe ObITOBOr0 00cayKuBaHus U B 80-bie roJIbl
IIMPOKO 00CY)KJanach CHEIMAINCTaMH, TJIaBHBIM 00pa3oM KOHLIEHTPUPOBABIIUX CBOE BHHUMAHUE
Ha U3BJICYEHUH HETPYIOBbIX JJOXOJIOB.

Conmanuctuyeckass “TeHeBas”’ SKOHOMHUKA BbIpaXkajach TIJIaBHBIM 00pa3oM B IPHIIHCKAX,
YaCTHOM MpEeANPUHUMATENIbCTBE, HETOCYAApCTBEHHON TOProBOM J€ATEIbHOCTH (CHEKYISILHH),
KOMMEpPYECKOM TIOCPEAHMYECTBE M JIPYIMX MOAOOHBIX (hopMax dYacTHOW HKOHOMHYECKOU
MHULMATUBBL. MHOTHE U3 MEPEUNCICHHBIX MPOSIBICHUS MOJOOHOW SKOHOMMKHU YOBIIETBOPSUIU TE
WIM WHBIE MOTPeOHOCTH, MX  HEJNErajJbHOCTh Obula  OOYyCJOBIEHA  OCOOEHHOCTAMHU
aJIMMHHUCTPaTUBHO-KOMAaH/HOT'O YIIPaBJICHUs SKOHOMHUKOMN, €€ TOTAJIbHBIM Or0CY/1apCTBICHUEM.

Ilepexoa kK MHOTOYKJIaJHOW 3KOHOMHMKE Ha OCHOBE IUIIOpajM3Ma U paBEHCTBAa BceX (opm
COOCTBEHHOCTH JIETAIIM30BaJl MOJABISEMYIO paHee JEJIOBYI0 aKTUBHOCTH JIIOJEH, BUIAOU3MEHMI
CTPYKTYpPY ‘“T€HEBOW” 3KOHOMHKH, B KOTOPOH cTan mpeoOiajgarb KPUMHHAIbHBI KOMIIOHEHT H,
MIPEXKJIE BCETO, €r0 OCHOBHOM (POPMBI — SKOHOMHUYECKOM TTPECTYITHOCTH.

Takum oOpa3om, B HacTosIee BpeMs MOJ “TeHeBOil” IKOHOMHUKOI MOHUMAETCsl CKpbITast OT
rocy/apcTBa SKOHOMMYECKas AESTeNbHOCTb, NMPUHOCHIIAs Oojee BBICOKYIO, YeM B JIETAIbHON
cdepe, MpuOBLIL B pe3ysbTaTe YKIOHEHUS OT HaJOTOB, COKPBITUS OOBEKTOB HAJIOT00OJIOKEHHUS,
YKJIOHEHHUSI OT YIUJIaThl TaMOXXEHHBIX IUIaTeXeH, 3aHATHS CYNepHpuOBIbHBIMU, HO OTKPOBEHHO
KPUMHUHAJIbHBIMY, 3alPEIIEHHBIMU BUAAMHU IIPEAIIPUHUMATEILCTBA.

OCHOBHBIMU IPUYMHAMM PA3BUTHUSA “TEHEBOW SKOHOMUKH SIBISIOTCS:

* HecTaOWJIBHOCTh M pa30alaHCUPOBAHHOCTh HKOHOMHMKHM OQHIMAIBHOM, HaxXoAasleics B
ri1ry0OKOM KpH3HcCe,

* HENOJHOTAa U MPOTUBOPEUNBOCTH 3aKOHOIATEILHOTO PErYIMPOBaHUS,

* He3(PeKTUBHOCTH HAJOTOBOM U B 1IEJIOM (PUCKAIBHOMN MOJIUTHKH rOCYAapCTBa.
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IIpu xapakrepucTuke “TEHEBOH~ SKOHOMHUKM Hambojlee 4YacTo BCTPEYAIOTCS TaKue

29 ¢¢

OmnpeAeseHus, KaK “dépHasi 5KOHOMHUKA ™, “cepas’ 3KOHOMHUKA.

“Yépuas sxonomuka” (‘“9épHBIN” PBIHOK) — OJIWH W3 TJABHBIX CTPYKTYPHBIX 3JIEMEHTOB
“TeHeBOl” SkoHOMUKH. C JIMKBHUIANIUEH AeHUIIUTa HA OCHOBHBIE BHJIBI TOTPEOUTEIHCKUX TOBAPOB,
HACBIIIIEHUEM PBIHKA TOBapaMU MAacCCOBOTO CIpoca “U€pHbBIN” PHIHOK TOBAPOB M YCIyr oOpa3yer
HE3aKOHHAas, HeJerajibHas TOPIOBIS OpYXHEM, OoempuracaMy, HapKOTHKaMH, CaMOJEIbHOU
BOJIKOM U OE€H3MHOM (M3 BOPOBaHHOM HeTH, 0cOOCHHO B UeuHe), HeleranbHbIi UTOPHBINA OU3HEC,
OpraHm3alus U CcojAepKaHHE MPUTOHOB, MPOCTUTYIHUS W T.M. VHade roBops, 3TO — pPBIHOK
KPUMHHAJIbHBIX YCIYT, OM3HEC HA YEJIIOBEUECKHUX MTOPOKaxX.

“Cepyro”  osxomomuxy 00pa3yeT COBOKYIIHOCTb B TPUHIHUIE Pa3pemIEHHBIX, HO
HE3apETUCTPUPOBAHHBIX, a IMOTOMY HEYYTEHHBIX BHUJOB HSKOHOMHUYECKON JESATEIHHOCTH,
COIMPOBOXAAEMbIX IOJyYEHHEM HEKOHTPOJIUPYEeMOro J0xoja (HeIUIaTeXu HajJoroB, He
pETUCTPUpPYEMOE CO3/IaHHuE CYOBEKTOB MPEANPUHUMATEILCTBA, HE OPOPMIICHHBIC HOPUIUYCCKHE
C/IETIKU, HE3aperuCTPUPOBAHHAS YEITHOYHAsI TOPrOBISl MOTPEOUTENbCKUMHI TOBapaMu, TOPTOBIS U
OKa3aHue ycIyr 0e3 MPUMEHEHHsI KOHTPOJIbHO-KACCOBBIX MAIIIWH, U T.II.).

Bcé 310 Bemér K COKpalleHHIO BaJlOBOTO BHYTPEHHEro TMPOAYKTa M OCIIa0JICHHUIO
SKOHOMHUYECKON O€30MaCHOCTH rOCy1apCTBa.

4. BHII u npo6.ieMbI 0,1ar0cOCTOSIHUS HACEJICHUS

Mexny BHII u sxoHOMHUYECKHM 0JIarOCOCTOSTHUEM CYIIECTBYET MpsAMasi CBS3b: 4yeM OOJbIIe
BHII, tem Boitie 61arococrosiaue. Onnako BHII He yunThiBaeT Bcex KOMIOHEHTOB, BIMSIONIMX HA
omarococrosiaue. [loatomy Y. Hopaxaycom, [Ix. Toounom u I1.CaMy31165COHOM OBIIIO TPETIOKEHO
MOJICYUTHIBATh YUCTOE SKOHOMHUYEcKoe Onarococtosinue (UDB) myrém KOppEeKTUPOBKH BEIUYMHBI
BHII u BKIIFOUEHUS B HETO HEMAaTEPHAILHBIX (DOpM OOraTcTBa.

“YucrToe IKOHOMHYECKOE 0J1arocoCTosiHue” - 3TO NMOKa3aTeNb, U3MEPSIOMINN YKOHOMUYECKOE
0J1arocOoCTOSTHUE OOIIECTBA C YYE€TOM HE TOJIBKO MMEIONIUXCS JTOXOJOB, HO M Ka4ecTBA KH3HH
(COBOKYITHOCTh ~XapaKTEPUCTHK, OTPAKAMOIIMX MaTepPHAIbHOE, COLHUATbHOE, (QHU3HYECKOe |
KyJIbTYpHOE OJIaronosiyune HacelleHus:).

MeTtoauka mojcuera 3Toro nokasatens TakoBa: u3 BHII BerunteiBaeTcs yiiepd, HAHOCUMBIN
3arpsi3HEHUEM OKpYXKalolled Ccpeibl, KPUMUHAJIBHOW OOCTaHOBKOM © T.m. OIHOBPEMEHHO
npuOaBNSAIOTCA JOXOAbI OT CaMOOOCHTYKHMBaHHS, VYIOBOJIBCTBUA OT JOCyra, KomdopTra B
OOIIIECTBEHHBIX MecTax W T.N. Bce 3Tu Qaktopsl aub0 yiaydmaror, JUOO YXYyIIIaloT KadyecTBO
*u3HU, HO He yuuTbiBatoTcsa B BHII. Tak, manpumep, 3arpsi3HeHHe BO3[yxa OT TEIUIOLIEHTPAJH,
3aILIMJICHHOCTh YJIWII, TEepeHaceJIeHue TOpOJOB HE YBEIMYMBAIOT OjarococtostHue. Hamportus,
MCIOJIb30BaHUE CBOOOTHOTO BPEMEHH I TOBBIIIICHHs] 00pa30BaHUs, BOCIIUTAHUS JETEH, YaCTHBIE
YpOKH, paboTa BOKPYT JAYHOTO JOMHKA, PEMOHT KBapTHPbI, NMPOU3BEICHHBIM CaMOCTOSITEIIBHO,
CIOCOOCTBYIOT POCTY KauecTBa ku3HH, HO B BHII He yuuThiBaroTcs.

Cnoxnocth moacuera UDB cocTOMT B TOM, YTO TPYAHO KOJMYECTBEHHO OIICHUTH BCE ITH
(bakTophl.

N BcE ke raBHBIM 3BEHOM B COLHMAIBHON JEATEIIBHOCTH TOCYJApCTBa SABISETCS MOJUTHUKA
(dhopMUpOBaHUS TOXO/IOB HACETIEHUSI.

Joxoa — B camoM 00111eM BUJIE TIPEACTABISAET COOOM MOTOK IEHEKHBIX M MHBIX MTOCTYIJICHUN B
€IMHUIlY BpEMEHH AJIs MPUOOpeTeHus OJar v yCcayT Ha LeId JUYHOTO MOTPeOIeHus!.

OcHOBHBIMH (pAKTOPAMM, OKA3BIBAIOIIMMH BIUSHUE Ha BEIWYUHY J10X0Ja, SBISIOTCS: 1)
3apaboTHas TuIaTa, 2) JTUHAMHKA PO3HUYHBIX IIeH, 3) CTeNeHb HACBHIIICHHOCTH PBIHKA TOBapaMu U
TpyTHE.

HMcrounnkamMm JI€HEXHBIX JIOXOJOB CiIyxar: 1) 3apaboTHas 1uiata, 2) JOOXOABl OT
COOCTBEHHOCTH (AMBHICH/bI, TPOLIEHTHI, PEHTA), 3) COLIMATIbHBIE BBIIUIATHI — TpaHCHEPTHI (MIEHCUH,
nmocobust mo Oe3paboTuiie W T.M.). 3HAYUMOCTh KAXJIOTO M3 ITUX UCTOYHUKOB ISl Pa3TMYHBIX
COIMAIBHBIX TPYII pa3JIMuHA; JJIsl OJTHUX TJIABHBIM SIBIISETCS 3apaboTHas IiaTta U TpaHCPEpTHHIC
TIATEXKU (IS TUI] HAEMHOTO TPYy/Aa); A APYTUX — JOXOJ OT COOCTBEHHOCTH.



8

JJIfl OlleHKH YPOBHS J0XOJ0B KCIOJB3YIOTCS IOKa3aTeid HOMUHAJIBHOIO U PeajbHOTO
JIoxXoja.

HomuHaabHBIN [10X0J XapaKTepU3YyeTCs KOJIMYECTBOM IIOJYYCHHBIX [ICHET; PeajbHbIH —
KOJIMYECTBOM TOBAPOB U YCIYT, KOTOPHIE MOYKHO IIPHOOPECTH HA 3TH JIEHbIU. UeM BBIIIE IIEHBI, TEM
HIDKE peasibHBIN J0X0J M Ha000pOT. PeanbHblil J0X0 U3MEPSAETCS C OMOIIBI0 MHAEKca HeH. J[is
ompe/elICHUs WHJEKCA I1IEH BBOJUTCS TMOHATHE ‘‘TIOTPEOMTENIbCKOM KOP3WHBI’, T.€. COBOKYITHOM
I[EHBI TOBAPOB U YCIIYT OMPEICIICHHOTO Habopa.

HNHaexkc 1meH MOJyYar0T MyTEM COOTHOIICHHUS IEHBI “NOTPEeOUTETHCKOW KOP3UHBI B JaHHOM
MepuoJie C aHAJOTMYHOM KOp3MHONW B 0a30BOM miepuoje. BBIICNAIOT paluoHAIBHYIO U
MUHHMAJIBHYIO “TIOTPEOUTENIbCKHUE KOP3UHBI”. JI0JIF0 HACEeIEeHHS, YbH JTOXObl MEHBIIIE CTOMMOCTH
MUHUMAaJIbHOHN “KOP3UHBI’, ONPEIEISIIOT KaK XKUBYILIUX 3a “‘uepToil OeqHOCTH .

Jlons HaceneHus, HaXOAIIasCA 3a “depTod OCAHOCTH”, SBIACTCS BOKHEUIIMM ITOKa3aTeJIeM
YPOBHS *KM3HH.

YpoBeHb KM3HH HaceJleHHMsl - OTO YpPOBEHb IMOTPeOJeHUsS MaTepuajabHbIX OJjar
(oOecreyeHHOCTh HACENCHUS! TPOMBIIUICHHBIMUA MPOAYKTAMH, MPOJYKTAMU MMUTAHUS, KWIUILIEM U
T.IL.).

Boinee clI0oKHBIM IMOKAa3aTelieM SIBIIICTCS ITOKa3aTelb KadecTBa sku3HH. OH BKIIOYAcT B ceOs
MOMHMO YPOBHS KM3HU TaKue IMOKa3aTelld, KaKk YCJIOBHUS W 0€30MacHOCTb TPyAa, KYJIbTYpPHBII
YpOBEHb, PU3NYECKOE Pa3BUTHE U JIP.

OueHKM ¥ YpOBHS M KayecTBa >KM3HU HM3MEHSAIOTCS BO BPEMEHU M B MPOCTPAHCTBE: TOT
ypoBeHb, KoTopblid 30—40 sieT Ha3a] cuuTancs BBICOKUM, CETO/IHS MOXKET OBITh OTHECEH K “‘uepTre
O0eHOCTH”, a TOT YpOBEHb, KOTOPBIM CUMTAETCS BBICOKMM JJIsi OJHHMX CTPaH, HETPUEMIIEM s
OPYTuX U T.1.

CouunanbHble Mepbl TOCYJapCTBa HECKOJBKO CMATYarOT TO HEPABEHCTBO JOXOAOB, KOTOPOE
BO3HMKAaET Ha YPOBHE IMEPBHYHOIO PHIHOYHOIO pacmpeaeiieHus. B skoHOMUYECKON Teopuu
CyLIECTBYET JIBa TOJAXO0JAa IO OTHOUIEHUIO K COLUAJbHBIM IIporpaMmaM TOCyJapCTBa:
“counanbHbIi” U “pblHOYHBIN’. IlepBblii ompenenser, 4To OOIIECTBO JIOJKHO I'apaHTHUPOBATh
KOKIOMY TpaXIaHUHY TOXO/bI, HE TO3BOJISIOLINE €My OIYCTUTHCS HUXeE “4epThl Oeqnoctu”. [Ipu
9TOM TOMOIIb JIOJDKHA OBITH OKa3aHa TOJBKO T€M, KTO B HEW HYXKIAETCs, M JOJDKHA OBITH “TIOJ
clly” TOCYAapCTBEHHOMY OFOJDKETY, MHAaue OHA MPEBpPaTUTCS B HHQISIHOHHBIA (akTop u
YXYIIIUT TOJI0XKEHHE MAJIOUMYIIUX. BTOpOH Moaxo; OCHOBaH Ha TOM, YTO 3aja4ya rocyaapcTBa —
HE JI0XOJbl TapaHTUPOBaTh, a CO3/JaTh YCJIOBUS JII TOBBIILICHUS J0XOJ0B KaXJAOMY YJIEHY
oOmiectBa. [lepBoIii MOAX0 ONMUpaeTCss HA MPUHIIUI COIUATBHOM CIPaBEUIMBOCTH, BTOPOM — Ha
HKOHOMMYECKYIO PallMOHATLHOCTh. BO3MOXKHO coueTaHne 000UX MPUHITUTIOB.

Bonpocwi 0na o6cyicoenus na npakmuueckux 3aHAMUAX:
1.3amaun 1 QyHKIIMU MaKpPO3KOHOMUYECKON TEOPHUH.
2.Cucrema HaroHanbHbIX cueToB (CHC). MexoTpacieBoii 0ananc HAlMOHATIBHOTO XO3SHCTBA.
3.BanoBoii BuyTpennuii mponykt (BBII) u meroasr ero ucuncnenns; BHIT, UHIT, HJ, JI, P/I.
Pacxosbl TOMOX035HCTB, TOCYAapCTBa, BaJIOBbIE MHBECTUIIUH, YUCTBINA IKCIIOPT.
4. BHII u npo6iembl 071arococTOsIHUS HACETICHMUSI.

PexomeHyemMble HCTOYHUKN HH(DOpMAIHN
(Ne mctoynmka)

OcHoBHas JononHuTenpHas Meroaunueckas Hurepher-
pecypesl
L L 12 123

OBIECTBEHHOE BOCITPOU3BOJCTBO U MAKPOOKOHOMUHNYECKOE
PABHOBECHE.
Ieab naHHOW TEMBI — O3HAKOMUTBCS C OCHOBHBIMHU IIOAXOJAaMHU MCCIEJOBAaHUS PHIHOYHOMU
CUCTeMBbl TpU (OPMHUPOBAHUU AJBTEPHATUBHBIX MAaKPOIKOHOMHMUYECKUX Mozened. OcobeHHO
BAKHBIM B JIaHHOU TEME SBJISICTCS BBIACHEHUE COICPIKAHUS KEMHCUAHCKOW MaKpO3KOHOMHUYECKOU
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MOZCIIM PABHOBCCHOI'0 MPOU3BOACTBA, OBJAJICHUC eé HHCTPYMCHTAPUCM, a TAKKC OMNPCACICHUC
NEPCICKTUBHOCTHU JAHHOI'O HAYYHOT'O IMOAX0JAa.

B pe3ynomame oceoenus memul 00yUarOmuiica 00axHcen:

3HaTh: MaTeMaTUYECKUH anmnapaT Ipy PELLICHUU IPAKTUUECKUX U (WIM) UCCIIE0BATEIbCKUX 3a/1ay;
METO/IbI UCCIIeI0BAHUS, OIIpe/IeJICHIe HayYHO HOBU3HBI UCCIIEAYEeMOi MpoOIeMaTuKu
VYmers: CocTaBisiTh IUIAH U OCYLIECTBJIATh TEOPETUYECKHE HCCIENOBAHMUS  PEAJBHOU
HSKOHOMMYECKON CHTyalluu C TPUMEHEHHEM MH3y4eHHBIX METOJI0B;, 0000I1aTh, KPUTHYECKH
OLICHUBATh HAy4yHbIC HCCICIOBAaHHS B JKOHOMHUKE, (HOpMYyIHpOBAaTh COOCTBEHHBIC BBIBOJABI H
pEeKOMEeHIaluu
Binaners: ciocOOHOCTBIO OMPENENsITh BRIOOP HanOoIee MOIXOIAIICH TEOPSTHUSCKON MOACIH st
pellleHrs NPaKTUYECKOM WM HCCIeA0BaTeNbCKOM 3aladyl U OOOCHOBAHMSI CBOETO BBHIOODA;
CIOCOOHOCTBIO TPOBOJUTH KOMIUIEKCHBIE HaYYHBIE MCCIIEAOBAHMS, BKIIIOYAsi TIOCTAHOBKY IEJIeH U
3aJ1a4y Hay4HbIX UCCIIEIOBAaHUI

AKTYaJIbHOCTb TeMbI: U3Y4YUTb OCHOBHBIE IOAXOJbl MCCIEI0BAaHUS PHIHOYHOW CUCTEMBI NpU
(dbopMUPOBaHHUHU aTBTEPHATUBHBIX MAKPOIKOHOMHUYECKUX MOJIEIICH.

B TeopeTrnueckoi YacTH paccMaTpUBaETCS:

1. IlonAaTHe MaKpOIKOHOMHYECKOTro paBHOBecusi. O0lee U YACTHYHOE PaBHOBecCHe.
COanaHCHPOBAHHOCThL KaK YcJoBHe 3(PPEeKTHBHOIO Pa3BUTHA HALMOHAJIbHOM
IKOHOMHUKH.

O0muM 3>KOHOMHYECKMM PaBHOBECHEM HAa3bIBAETCS TAaKO€ COCTOSHHE HAIMOHAJIBHOMN
HSKOHOMHUKH, MPU KOTOPOM Ha pPBIHKAX OJHOBPEMEHHO OOECIEeUMBAETCS PABEHCTBO CIIpoca U
MPEAJIOKEHUSI U HU OJUH W3 SKOHOMHMUYECKHX areéHTOB HE 3aMHTEPECOBAH B M3MEHEHUH O0BeMa
CBOMX MOKYIIOK UJIU MTPOJAXK.

B peanbHOl ®u3HM paBHOBECHE SIBISIETCS UCKIIOYCHUEM, MUMOJIETHBIM SIBJICHHUEM, KOTOPOE
peako pocturaercs. HopManbHOe COCTOSIHUE SKOHOMUKH MPEANOIAraeT BO3MOKHOCTh OTKIIOHEHUS
Ha OTJIETLHBIX PBIHKAX OT COCTOSIHUS 00IIero papHoBecusi. OTHAKO PAaBHOBECHBIN aHAIIN3 IIUPOKO
HCIIONB3YETCH, T.K. B JOCTHKEHUN PAaBHOBECHUS 3aMHTEPECOBAHBI BCE SKOHOMUYECKUE ar€HTHI.

HNutepecam obmiecTBa, MpOU3BOAUTENIEH U MTOTpeOUTENEH BCET/Ia COOTBETCTBYET YCTOMYUBOE
(HOpMallbHOE) COCTOSTHUE SKOHOMUKHU. [losTomMy B 1t000# HAlIMOHATBHOM SKOHOMHKE BO3HHKAET
HEOOXOMMOCTh CHHXPOHU3MPOBATH MEPHI MO PETYIUPOBAHUIO CIIPOCA M MPEIIOKEHUH Ha BCEX
BHJIAX PBIHKOB. PaBHOBecHMe B 3TOH CBSI3M BBICTYNAET KAK YCTOMYMBOE COOTBETCTBUE MEKIY
HMEKIIUMHKCS B 001IeCTBE pecypcaMu M MOTPEOHOCTSIMHU.

Kpome o0rmiero paBHOBecHsI CYIIECTBYET YACTHYHOE PaBHOBeCHE, KOTOPOMY COOTBETCTBYET
COCTOSIHME PaBHOBECHUS Ha OTJENBHBIX JIOKAJIBHBIX PBIHKAaX (Tpyaa, MOTPEOUTETHCKUX TOBAPOB U
ap.).

[TonsTue obmero paBHOBecus paspabortaHo Jl.BambpacoMm, KOTOpBIM cuuTall, 4TO 3TO
COCTOSIHME, TpuU KOTOpoM dddeKkTuBHOe TmpemioxkeHne W APGEKTUBHBI  COpoc Ha
MIPOU3BOUTENBHBIC YCIYTH YPAaBHUBAIOTCS Ha PBIHKE YCIyT; 3()QPEKTUBHOE TMPEMIOKEHUE U
3¢ (deKTHBHBINA CIPOC HA MPOAYKTHl YPABHUBAIOTCS HA PBHIHKE MPOJYKTOB M, HAKOHEI, MPOJaKHAS
[IeHa paBHA U3JIePKKaM MMPOU3BOJICTBA, BEIPAKEHHBIM B MPOU3BOJICTBEHHBIX YCIyTraxX.

[Toxnepxanue paBHOBECHs KU3HEHHO BaXHO sl obmiecTBa. [loaToMy B SKOHOMHYECKOM
TEOpHUH OOJIBIIIOE MECTO 3aHUMAET METOJI PABHOBECHOTO aHAJIW3a. JDTOT METOJ NMPUMEHUM Kak Ha
MHUKPO, TaK U Ha MAaKpPOYPOBHSX.

PaBHoOBecHe OOIIECTBEHHOTO BOCIPOM3BOJICTBA BO3MOXKHO MPU YCJIOBHH, YTO BCE TOBAPHI
MIPOJIaHbl, BCE CPEACTBA MPOU3BOICTBA U MPEAMETHI MOTPEOICHIS BO3MEIICHBI.

B coBpemMeHHOI 3anaHON IKOHOMHYECKOI JMTEpPaType HEMPEPHIBHOCTh OOIIECTBEHHOTO
BOCIIPOM3BOJICTBA pAcCMATPUBAETCS B MOJAEIHM JKOHOMHYECKOr0 000poTa, T/e CyOBheKTaMu
SKOHOMUKH SIBJISIIOTCA (KaK YK€ OTMEUajoCh) TOMAITHUE XO3SMCTBA, (PUPMBI, TPaBUTEIHCTBO
(rocynapctso).
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Ha makpoypoBHE METOJ PaBHOBECHOTO aHAJM3a OXBAThIBAET TaKUe OOIICHAI[MOHAIbHBIC
MOKa3aTeIN KaK HallMOHAIBHBIN JJ0XO, UHBECTULINH, COEPEKEHM S, 3aHATOCTh U T.JI.

B sTo#i cBsA3M B MacmTabax Bceil SKOHOMHMKH Ha TEPBBIM IUIaH BBICTYNAET COOTHOIICHHE
MEXJy JOXOJaMH U pacxofaMy OOIIeCTBA, UX YpaBHOBEIIEHHE. JTO CBOCOOpPA3HOE BHIPAXKEHUE
COOTHOUICHUS MEXAY COBOKYIIHBIM CIIPOCOM U COBOKYITHBIM ITPEIJIOKEHUEM.

2. COBOKyngIﬁ CIIPpOoC U COBOKYIIHO€ MNPEAJIOKCHHE: HUX HEHOBLBIC M HCEUCHOBLIC
ACTCPMHUHAHTDI

CoBOKYNHBII cHpOC - 3TO OONMK IUIATEKECITOCOOHBI CIPOC HAa TOBApbl M YCIYTH,
MPEAbSIBICHHBIM HAceJICHUEM, NPEANPUHUMATEILCKUMU CTPYKTYpaMH H rocyigapctBoMm. Ero
MIPUHSATO MPEICTaBIATh B BUJIE KPUBOM, KOTOpasi OKAa3bIBACT pa3inyHble 00bEMbI TOBAPOB U yCIYT
(Q), koTOpBIEC MOTPEOUTENU TOTOBBI KYIUTH IIPH JIFOOOM BO3MOXKHOM ypoBHE 1ieH (P).

P

-»

D

' g

Pucynok 1- KpuBas coBokymnHoro cnpoca

KpuBass cOBOKyMHOro crpoca MOKa3blBa€T, YTO YEM BBIIIE YPOBEHb II€H, TEM MEHbIIEE
KOJINYECTBO TOBAPOB U YCIYT FOTOBBI KYIIUTh MOTPEOUTENH, 1 HA00OPOT.

®durypa 3Toi KpUBO cBsI3aHa ¢ TpeMsl pakTopaMu (LIEHOBBIMHU):

1. C 3¢ppexTOM NPOLEHTHOI CTABKHU, KOTJa C POCTOM YPOBHS LI€H PacTeT CIPOC HAa KPEIUT,
a BMECTE C HUM - M MIPOLIEHTHAs CTaBKa, YTO BEJET K COKPAIICHUIO TIOTPEOUTEIHCKIX PACXO0/I0B.

2. C s¢dexkTom OorarcTBa - poCT YPOBHS IIEH ChelaeT «OorarctBay - cOepexeHHs
HACEJIEHUS U HaKOIUIEHUS IPEAIPUITUIM, UTO TAK)KE CHUXKAET CIPOC.

3. C 3¢ pexToM HMIIOPTHBIX 3aKYINOK, IIOCKOJBKY C POCTOM LIEH HAa OT€YECTBEHHBIE TOBAPHI,
CTaHOBATCA 00Jiee MPEANOYTUTEILHBIMA UMIIOPTHBIE 3aKYIIKH,

Cyl1ecTByIOT 1 HelleHOBbIe (PAKTOPbI COBOKYITHOTO CITPOCa, K KOTOPBIM OTHOCSTCS:

1. U3meHeHus B OTpeOUTENBCKUX pacxoaax (1Mo BO3AEHCTBUEM OKUJAHUS CHIKEHUS LIEH U
M3MEHEHMs B HaJorax).

2. VI3MeHeHus B MHBECTUIIMOHHBIX pacxojax (1oJ BO3AeHCTBHEM pOCTa MPOLEHTHON CTaBKH;
CHIDKEHMSI 0’KUAAeMOM MPUOBLIH U T.11.).

3. 3MeHeHus: B TOoCyJapCTBEHHBIX pacxojax u ap. HeueHoBble (akTopbl CMELIAIOT KPUBYIO
COBOKYITHOTO CITPOCa BJIEBO MJIM BIIPABO.

CoBOKYyNIHOE mpeIoKeHHe TII0Ka3bIBa€T YPOBEHb IPEIUIOKEHUs pealbHOro o0beMa
IIPOU3BOJICTBA BCEX KOHEYHBIX TOBAPOB U YCIIYT IIPU JIAHHOM YPOBHE II€H.

KpuBasi COBOKYITHOTO Npe/I0KEHNSI HAXOIUTCS B MIPSMOM 3aBUCUMOCTH OT YPOBHS 1I€H.

S
P

|
|
v i
o
07 Q. Q
Pucynok 2 - Kpuast COBOKYITHOTO ITPEIIOKEHUS
KpuBasi COBOKYIIHOTO IPeNJI0KEHNsI, KPOME 3aBUCMMOCTH OT YPOBHS IEH, OTpakaeT (asbl

IIPOU3BOJICTBEHHOr0 1UKJIA. OHA COCTOUT U3 TPEX OTPE3KOB: FOPM3OHTAJBHBIN (KeilHCHaHCKHUIT)
OTPE30K TIOKa3bIBA€T, YTO NPU HEMOJHON 3aHATOCTH PECYpPCOB YBEIWYEHUE IPOU3BOJCTBA
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BO3MOYKHO M 0€3 MOBBILICHHUS 1I€H; BOCXOASIIIUII 0TPE30K OTpakaeT COCTOSIHUE, KOTJa SKOHOMHUKA
OJIM3KO MOJIXOTUT K MOJIHOMY HCIIOJIb30BAaHUIO PECYPCOB; BEPTHUKAJIbHBIN 0TPe30K yKa3bIBaeT Ha
YCTAaHOBJICHUE 3aBUCUMOCTH IPOM3BOJACTBA OT CHpOca W IIEH B YCIOBUSX IOJHOM 3aHATOCTH,
OJIHAKO HE cpa3y BCe OTPACIH BBIXOJAT Ha MOJHYIO 3aHATOCTh PECYPCOB.

Ha xpuByro npeanoxeHus BO3JCHCTBYIOT U APYTHE - HEIIEHOBBIE (PaKTOPHI HE OTHOCSIIIUECS K
[IEHaM Ha MPOYKIHIO:

1. I3MeHeHue LIeH Ha PECYPCHI.

2. U3menenue 3¢ (HeKTUBHOCTU POU3BOICTBA.

3. 3MeHeHne IpaBOBbIX HOPM.

PocT 1en Ha pecypchl BEIeT K pOCTY U3AEPKEK, YTO CHHXKAET COBOKYITHOE MPEAJIOKEHUE; TO
K€ C JUHAMHUKON TPOU3BOAMTENBHOCTH Tpyaa, A(PQPEKTUBHOCTH HCIOIB30BAHUS PECYPCOB;
MPaBOBbIE HOPMBI 4Yepe3 HaJOrd WM CYOCHAWU, TOXKE BIMUSIOT Ha OOBEM HAIMOHAIBHOIO
IIPOU3BOJICTBA, TO €CTh MPEATIOKEHUS.

3.Kiaccuueckasi, KeHHCHAHCKAasi M1 MOHETAPHCTCKAsi TEOPUH MAKPOIKOHOMHUYECKOT0
paBHOBecHsl

Kunaccnueckasi Teopusi o0mero paBHoBecusi. XoTs kinaccuku - A.Cmurt, Jl.Pukappo, a
Takke A.Mapmamt He ONnepupoBaIM MAKPOIKOHOMUYECKMMH KaTErOpUsSMHU, HO B HMX B3IJIAJAX
MIPOCJIEKMBAETCS aHAIU3 PHIHOYHOM CHCTEMBI B IIeJIOM. B oCHOBE WX MOJenu OOIIero paBHOBECHS
nexut 3akoH JK.b.Cos: mpemokeHHMe TOBapoOB coO3/4aeT cBoM cmpoc. WHbIME croBamu
MIPOU3BEICHHBIN 00beM MPOIYKIIMHA aBTOMAaTHUYECKH 00€CIIeYrBaET JOXO0/1, PABHBI CTOMMOCTH BCEX
CO3JIJaHHBIX TOBAPOB, a MOTOMY JOCTATOYHBIN JIJIsl UX IMOJTHOM peaTn3alui.

Takum 00pazom, BO3HUKAET MOTOK «IOXOIbI - pacxofsl». Ilo MX MHEHHIO pHIHOYHAS
SKOHOMUKA 3aIIHIIECHA OT CIaja MEXaHU3MOM CaMOpETyJINPOBAHUS.

OpxnHako HE BCE JI0XObI UCIIOJIb3YIOTCS CUHXPOHHO MPOU3BOACTBOM. B0O3MOXKHBI cOepekeHUs
HaceJeHUsT W TMpeAnpUHUMATENCeH, T.e. OTIOXKEHHBIM crnpoc. Kiaccuku m ux mociemoBaTenu -
HEOKJIACCUKH OTBEYAIOT Ha TaKyl0 BO3MOXKHOCTh T€M, UTO MPOLIEHTHAs CTaBKa, 3apaboTHas miiaTa u
YpOBEHb IIeH B CTpaHe, Oyay4d THOKUMHU BETWYMHAMH, OOECIIEYMBAIOT PAaBHOBECHE Ha PHIHKE
KanuTana, TpyJa U JEeHE)KHOM PBhIHKE.

Urak, «rubkue» - mpoleHT, 3apaboTHas TUIaTa U 1IEHBl 00ECeYMBAIOT PABHOBECHE HA PHIHKE
KamnuTana, TpyJa U JCHE)KHOM PBhIHKE.

CrnenoBaTeibHO, PBHIHOYHBIA MEXaHU3M B TEOPUU KJIACCHKOB CaM CIIOCOOEH HCIPABIATH
nucOanmaHchl, BO3HHUKAIOIIME B MaclmiTabax HAIMOHAJIbHOW HKOHOMUKH M BMENIATENbCTBO
rocyZapcTBa OKa3bIBa€TCSI HEHYKHBIM.

Keitncnanckuii aHaJIu3 paBHOBecHS. B YCIIOBUAX OecrpereIeHTHOTO
MaKpOIKOHOMUYECKOTO HepaBHOBecHs KoHla 20-x - Hadama 30-x TIT. KJacCH4YecKas TeopHs,
chopmupoBapmasics 3a 100 net g0 3TOro, He cMOria JaTh aJIeKBaTHOTO OOBSICHEHUS KPU3HCHBIM
IIPOLIECCAM.

Hatb Takoit ananus B3suica Jx.M.KeitHc B kHure «OO01mas Teopus 3aHATOCTH, IPOIEHTa U
nener» (1936 r.).

B keifHCMaHCKOW MOJIENM COBOKYIIHBIE pacXoibl OOIIECTBA COCTOSAT U3 YEThIPEX
KOMITOHEHTOB:

1. JInanoe motpedieHue.

2. HNuBecTummonHoe norpediaeHue.
3. l'ocynapcTBeHHBIE PaCXOIBI.

4, YucTelil SKCIIOPT.

JInunoe motpebnenue mo KeitHCy 3aBUCHT OT 00IIEro moabeMa JA0XO0J0B, HO €ro JAMHAMHUKA
OTCTaeT OT POCTa JOXOJIOB B CBSI3M C HAJIMYMEM OCHOBHOI'O TNCHUXOJIOTUYECKOTO 3aKOHA, COTJIACHO
KOTOPOMY JIFOJM CKJIIOHHBI YBEIMYUBATH CBOE MOTpeOJeHHE, HO HE B MEpY pOCTa JOXOJOB, a B
MEHBIIIEH CTEIICHMU.
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COracHO «OCHOBHOMY IICHXOJIOTMYECKOMY 3aKOHY»' BelMuuMHa IpesiebHON CKIOHHOCTH K
notpebaeHnto HaxoauTcst Mmexay O u 1.

[IpenenpHast CKIOHHOCTh K COEPEXKEHHUSM OIpENeNseTcss KaK OTHOIICHHE W3MEHEHHUs
BEJIMYMHBI COEPEKEHNN K U3MEHEHHUIO 10X0/a.

Kak >xe cooTHOCATCS npeaenbHasi CKIOHHOCTh K COEPEKEHUIO € MPEIeIbHOM CKIIOHHOCTBIO K
notpebnenuto? M3menenue coepexxeHus 1 noTpedaeHus paBHO U3MEHEHUIO 10X0/1a.

[IpenenpHasi CKIOHHOCTh K COEPEKEHHUIO SIBIISCTCS JOTOIHSIOMEH 10 €IMHUIBI BETUYNHON
10 COOTHOIIEHUIO MPEAETbHOIN CKIIOHHOCTH K MOTPEOICHUIO.

WNuBectuiinn u cOepekeHus, MmpodiieMa paBHOBECHSA. YPOBEHb HMHBECTUIMM OKa3bIBACT
CYIIECTBEHHOE BO37eHCTBUE HAa 00BbEM HALMOHAIBHOIO J0XOAAa OOLIECTBA, a OT €ro JAMHAMHUKHU
3aBUCHUT MHO>KECTBO MaKpOIIPOIIOPLIUI B HAIITMOHAIbHOM SKOHOMUKE.

COepexxeHus ABISIOTCA HCTOYHUKOM MHBECTULMH. B TO ke BpeMs Ha ypoBeHb cOepexeHuil u
MHBECTULUI BIHAET MHOYKECTBO ITPOLIECCOB U 0OCTOSATENBCTB.

COepexxeHue - 3TO pacroyiaraeéMblii J0X0J] 3a BBIUETOM PacxXo0/10B Ha JIMYHOE OTpedICHHE.

Ho cymectByer mpobiiema, KOTOpas COCTOMT B TOM, YTO COEpeXEHHsS MOTYT JAenaTbCs
OJTHUMHM XO3HCTBEHHBIMU CyObEKTaMHU, & UHBECTHLIUU - JIPYTUMH.

COeperxeHust OIHUX CJIOEB HACEJIEHUs MOT'YT CTaTh HCTOYHUKOM MHBECTHUIMI APYTUX JIFOJEH.
Korja nHBeCTHIIMM OCYILECTBIISAIOTCS MPEINPUHUMATEISIMU 3@ CUET NMPHUOBLIH, TO “cOeperaresp” U
“uHBecTop” coBnaaaT. Ho mockonbky cOepekeHHs TOMALIHUX XO3SHCTB, HE OCYLIECTBIISIOIINX
WHBECTUIMM, BECbMa 3HAYUTENbHbl, OHM MOTYT MPHUBOJUTH D3KOHOMHUKY B COCTOSIHUE
OTKJIOHSIIOLIEECS OT PABHOBECHSL.

Ot kakux xe (akropoB 3aBucAT MHBecTUIUH? 1. OT 0XKUpaeMoll HOPMBI PEHTAOETHHOCTH.
2. OT ajbTepHATUBHBIX BO3MOXKHOCTEH KalUTAIOBIOKEHUH (Hanmpumep, OT CTaBKH npoueHTa). [lpu
TOM YPOBE€Hb MHBECTHULMN HAaXOJUTCS B OOpaTHOM MpOINOpPLMU OT CTaBKM IpoueHTa. [loatomy
MHBECTULMHU - (YHKLUS HPOLIEHTHOW CTaBKH, a cOepexeHus - QyHkuus poxoxaa. 3. OT ypoBHs
HaJI0ro00J10’keHUs (CIMILIKOM BBICOKMH YpOBEHb HE CTUMYJIMpYyeT uHBecTULUHU). 4. OT ypoBHS U
temnoB uHuALUH. (C pocToM HHISLNN KalUTATOBIOKEHUS COKPAILIAIOTCS).

CnenoBatenbHO, COEpPEKEHNS U MHBECTUILIMU 3aBUCAT OT Pa3HbIX (PaKTOPOB.

PaBHoBecue B Macmtabax oOuiecTBa, T.€. MEXIY COBOKYIHBIM CIIPOCOM U MPEAJIOKEHHEM
TpeOyeT coOJII0IeHHs] paBEHCTBA COCPEIKEHUN U MHBECTUIIHH.

HapamuBanue nnectunmii Beaet k pocty HJl 1 ciocoGCTByeT MoIHOM 3aHATOCTH €1le U MOJ
BIIMSIHUEM olpeziesieHHoro dddekra (3ddexra MyIbTUILIUKATOPA).

MybTUIIIMKATOP - 03HAYaeT «MHOXHTENb». CyTh 3(pdexTa MyIbTUIIIIMKATOPA B PHIHOYHON
CUCTEME XO35IICTBAa COCTOMUT B CJENYIOIIEM: YBEIMUYEHHWE MHBECTUIMM MPUBOAUT K YBEIUYEHHUIO
HaIMOHAJIBHOTO J10X0Jla 00lIecTBa, MpUYeM Ha OOJIBLIYIO BETUYMHY, YeM NEepBOHAYAJIBHBIA pOCT
VHBECTULIN .

[lepBoHauabHblE MHBECTUIMM BO3AEHCTBYIOT M Ha O00BEM 3aHATOCTH. ITy MpolieMy
HCCIEA0BANl aHIVIMMCKUKA dSkoHomucT P.Kan, yka3aB, 4TO HHBECTHIIMM CO3JAIOT BTOPUYHYIO
3aHATOCT.

Takum 00pa3zom, nepBoHavYalbHbIE UHBECTULIMU BenyT K pocty HJI u sBIstOTCA TONYKOM K
paclIMpeHHOMY BOCIPOM3BOJICTBY, MOPOXKJasi HOBble MHBECTULIMM M CO3/AaBas HOBBIE paboune
MecTa.

MynpTUIUIMKATOP JIEHCTBYET KaK B PEKMME pacCUIMpEHHUs, Tak U B pexxume cxatus HJI, B
3aBHCHUMOCTH OT PAaCUIMPEHUs WIN CXKATHUSI UHBECTUIUH.

WuBecTuiuu MOTyT OBITh aBTOHOMHBIMU - HE3aBUCHUMBIMH OT JAMHAMHUKH HAI[MOHAJIBLHOTO
J0X0/1a.

B peanbHON AEMCTBUTENBHOCTH WHBECTHULMM M JIOXOJ B3aUMOJIEHCTBYIOT M aBTOHOMHBIE
MHBECTUIINH, BcieAcTBUE 3¢ (deKkTa MyIbTUIUIMKATOpa, BEAYyT K POCTY HALMOHAJIBHOTO J10XOAA.
O>XMBJIEHHE [I€JI0OBOM AaKTHUBHOCTH, pOCT 3aHATOCTH INPUBOAAT K MOBBILEHUIO CKJIOHHOCTU

1 Ocrosst sxoHOMMUECKOI TEOPUH M MPaKTHKK (ONOpPHBIN KOHCIEKT cryaeHTa). /Ilox pen. mpod. B.S. TepukoBuua. — Ilsturopek, Wza. ITJTY,
2000.C. 111
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MHBECTUPOBAHUIO y PA3IMUHBIX TPYII HAcEJEHUs. JTU UHBECTULIMU Ha3bIBAIOTCS POU3BOIHBIMH,
T.K. 3aBUCAT OT AuHaMuku HJI.

[Ipon3BOaHbBIE MHBECTULMY, HAJIArasiCb Ha aBTOHOMHBIC, YCHJIMBAIOT 3KOHOMMUYECKUH POCT,
4TO TMONy4YmiIo Ha3BaHue 3(d¢ekra akceneparopa (yckopurens). Ho, ¢ napyroil cTOpoHHBI,
COKpallleHHe J0XOJa yYMEHBIIAeT W TMPOU3BOAHBIC WHBECTULIMHU, YTO OYyAET BECTH K CTarHaluu
SKOHOMHMKH. OTO 00OpOTHasi CTOpOHa cOepexeHHs, KOTOpas BeleT K YMEHBIIEHHUIO CcIIpoca,
3aHSATOCTH M MIPOM3BOJICTBA. Tor/a HalMs CTAaHOBUTCA He Ooraue, a OenHee.

MoHeTapuCcTCKHUil MOAX0/ K TEOPUH PABHOBECHS.

Mounetapuctsl (OPpuaMeH) CYHTAIOT, YTO pBHIHOYHAS cHUCTeMa ©Oe3 BMelIaTeIbCTBa
rocyzapcTBa 00ecrneuynBaeT MaKpO3KOHOMUYECKYIO CTa0OMIIbBHOCTb.

WHCTpyMEHTOM, ONpEeAeNsoNM CTa0MIBHOCTh TPOM3BOJICTBA, LIEH M 3aHATOCTH, M0JAararoT
OHH, SIBIISIFOTCS JCHBIU.

ITockoIbKYy MOHETapUCThl UCXOJSAT M3 TOrO, YTO CKOPOCTh O0OpOTa JIEHEr OTHOCUTEIBHO
crabwibHa W IHpejckasyema, TO o0llee paBHOBeCHE (BKJOYas 3aHATOCTb), IO HUX MHEHHIO,
COIPSKEHO UCKIIIOUYUTEIIBHO C MPEUIOKEHUEM JICHET - UX KOJIMYECTBOM.

VYBenn4eHne npeiokKeHus IeHer BeleT K HHQIISILKN CIIpoca, a YMEHbIICHUE - K 1e(IIsILuu.
[loaTomy oOCHOBOH crabwiM3alMM LEH M MOAJEp)KaHUs OOIIEro paBHOBECHUS, CUUTAIOT
MOHETApUCTHI, ABISAETCS KOHTPOJb HAJ IpPEUIOKEHUEM JeHEr B CTpaHe, 4TOObl HE JOIYCTUTh
C/IBUT'OB B COBOKYITHOM CIIPOCE, HapyILIAIOIIEM 00I1lee paBHOBECHE.

OCHOBONOJIO’KHUKOM  METOJOJIOTHH  MAKPOIKOHOMHUYECKOI0 AaHAJIW3a  SBJSETCHA
Jx. M. Keitne. liMeHHO OH BBEN B NPakTUKY (PYHKIMOHAJIBHBIM aHaIM3 MaKpoIlOKaszaTesew,
[0Ka3aJl OrPaHUYEHHOCTh KJIACCUYECKOM TEOPHH OOIIEro PaBHOBECHS.

Mopenn KeliHca u ero mocienoBaresieil IOMOrarT ySACHUTh B3aUMOCBS3aHHOCTh OCHOBHBIX
MakpoImokasaresel, IpeAcTaBUTh KapTHHY 0OILEro ppIHOYHOTO PABHOBECHS B JMHAMUKE.

B ornaumume oT MOHETapHON KOHUEILHH, COTVIACHO KOTOPOM PAaBHOBECHME B SKOHOMUKE
YCTaHABIMBAETCSl ABTOMATUYECKH, KEMHCHAHLBI MCXONAT U3 TOro, 4YTO M JOCTHXKECHUS
COOTBETCTBHS MEKIy OCHOBHBIMHU MapaMeTpaMH PhIHKa HEOOXOMMO y4acTHe BHEIIHUX (aKTOPOB,
BMELIATEJIbCTBO FOCYAapCTBa.

KeitHcnaHckass Teopusi MyJIbTUIUIMKATOpPA IMBITAIACH II0KA3aTh, YTO KPYIHBIE pacXOJbl,
OCYILECTBIISIEMbIE TIPABUTENBLCTBOM, (UPMaMHU U MOTPEOUTEISIMU, TTO3UTUBHO BIHUSIOT Ha 00BEMBI
HallMOHAJIBHOTO MPOU3BOJACTBA. M XOTA 3Ta TEOpHs MOABEPIIACh KPUTUKE CO CTOPOHBI Pa3IMYHBIX
IIKOJI, OHa ChIrpajla MOJIOXKUTENbHYIO pOJib B 000OCHOBAaHMM KOHIENIUHU 3(PPEKTUBHOTO CIpoca,
HE00XOIMMOCTH U BO3MOKHOCTH PETYJIMPOBAHUS PhIHOYHON SIKOHOMUKH.

B nepexogHOW JSKOHOMHKE JOCTHI)KEHUE PAaBHOBECHOCTH SBISAETCA OJHOM U3 Lenei
MIPOBOAMMBIX TpeoOpa3oBaHuil. Ilepexon K pHIHOYHOM CHUCTEME paBHOBECHOCTH — BEChbMa
CJIO>KHBIH, IPOTUBOPEUNBBIN U JUIUTEIbHBIA IPOLECC.

Bonpocel ona odcyscoenus na npaKkmuyecKkux 3aHAmMuUAX:
1. TlonsTne MaKkpOSKOHOMMYECKOTO paBHOBecus. OOmiee M YacTUYHOE pPaBHOBECHE.
COanaHcUpOBaHHOCTH KakK ycioBUE 3()(HEKTUBHOTO Pa3BUTHSI HAIIMOHAIbHOW SKOHOMMKH.
2.COoBOKYIIHBIN CHIPOC U COBOKYITHOE MPEJJIOKEHNE: MX IIEHOBBIE W HEIEHOBBIE JIETEPMUHAHTHI
(Monmenb AD-AS).
3.Knaccuueckas, KeliHcMaHCKasl, MOHETApUCTCKask TEOPHUH MaKPO3KOHOMHUYECKOTO PAaBHOBECHS.

PexomeHyemble HCTOYHUKN HH(DOpMAIHN
(Ne mctoynmka)

OcHoBHas JononHuTenpHas Meroaunueckas Hurepher-
pecypesl
L L 12 123

IKOHOMUYECKOE PAZBUTHUE, POCT U CTPYKTYPHBIE U3MEHEHUS

He.ﬂb }IaHHOI\/II TEMbI — KOPECHHOC OTJINYHC JIaHHOﬁ TEMBI OT MPCABIAYIINX 3aKIHOYaCTCA B TOM,
4qTO OO0 CHUX IOp pacCMaTpUBAIMCh HpO6HeMLI, CBSI3aHHBIE C OoJee palluOHAJIBHBIM W ITOJIHBIM
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MCIOJIb30BAHUEM CYIIECTBYIOIIMX MOIIIHOCTEH, 3/1€Ch JKe u3ydyaercs Borpoc o0 yBennuenuu BHII B
YCIIOBUSX TOJHOU 3aHATOCTH. CleqyeT TakkKe BBIACHHTH, YTO TAaKOE SKOHOMHMYECKMHM LUKI, U
PacKpBITh COJIEpPKAHHE €ro OCHOBHBIX (Da3; OmpeaenuTb OCOOCHHOCTH pPAa3IMYHBIX BHJOB
0e3paboTHILIbI, TOHATH CYIIHOCTb, IPUYMHBI U TIOCIEACTBUS HHQIIALUH.

B pe3ynomame oceoenus memul 00y4arOmuiica 00axHcen:

3HaTh: MaTEMaTUYECKUH annapaT Ipy PELICHUU NPAaKTUYECKUX U (MJIM) UCCIIE0BATEIbCKUX 3a/ay;
METO/bI UCCIIEJOBAHNUS, OIIPE/IeNICHHE HayYHOH HOBU3HBI UCCIIEyeMO Tpo0ieMaTUKH
VYmers: CocTaBisiTh IJIaH W OCYLIECTBJISTh TEOPETUUECKHE MCCIEAOBAaHUSA  pealbHOU
HSKOHOMHMYECKOW CHUTyallud C IPUMEHEHHEM H3YYEHHBIX METOJI0B; 0000I1aTh, KPUTUYECKU
OLICHUBATh HAy4yHbIE HCCICIOBAaHHS B JKOHOMHUKE, (HOpPMYyIHpOBAaTh COOCTBEHHBIC BBIBOJABI H
pEKOMEHIalun
Binaners: ciocOOHOCTBIO OMIPENENsITh BRIOOP HanboIee MOIXOIAIICH TEOPSTHUSCKON MOACIH st
peleHus] NPaKTUYEeCKOM WM HCCIEeNOBaTeIbCKOW 3aJaud M OOOCHOBaHMs CBOEro BbIOOpA;
CIOCOOHOCTBIO TPOBOJNTH KOMIUICKCHBIE HaYYHBIE MCCIIEAOBAHMS, BKIIIOYAsl TIOCTAHOBKY IeJIeH U
3a/1a4 Hay4HBIX UCCIIEOBaHUI

AKTYaJIbHOCTB TeMbl: u3ydaercs Bonpoc o0 ysennuennr BHII B yciioBUsAX 1MOIHON 3aHSITOCTH.

B Teopernyeckoil YacTH paccMaTpUBacTCs:

1. DxoHOMHUYECKHMI POCT, ero Tumbl, TeMinbl U (akTopsl. Teopun 3KOHOMHYECKOTO
pocra

OKOHOMHMYECKHH POCT — IOJIOKHUTENbHAs JIMHAMUKA B Pa3BUTHH YKOHOMUYECKOW CHCTEMBI,
BBIPQXAETCSI B YBEJIWYEHUM MNOTeHUuaibHOro u peanpHoro BHII, Bo3pacranum ooiero
HKOHOMHYECKOro OorarctBa cTpaHbl. KOJIMYECTBEHHO SKOHOMUYECKHUH pOCT U3MEpSAETCsl IBYMs
cniocobamu: yBenuuenue peansHoro BHIT u ero poct Ha nynry HaceneHwus.

DKOHOMMYECKHUI1 POCT (AHFJ'[. ECONOMIC GROWTH) — HEHTPAJIbHAS 35KOHOMUYECKAA
[IPOBJIEMA, CTOSIIASL TIEPEJ, BCEMU CTPAHAMU. [0 Ero JAMHAMUKE CVYIIT O PA3BUTHUU
HAIIMOHAJIBHBIX 3KOHOMUK, O XHW3HEHHOM VYPOBHE HACEJIEHUA, O TOM, KAK PEIIAIOTCA
ITPOBJIEMbBI OTPAHUYEHHOCTHU PECYPCOB.

B skoHOMMUECKOH IUTEPAType OTCYTCTBYET €IMHBII MOAXO0M K OIPEIEICHHIO dTOTO IMOHATHS.

Opuu 3koHOMHCTBI (MakkoHHeN 1, bpro) cuuTarOT, YTO SKOHOMHYECKHH POCT MOXKHO
UCUUCIUTh JIByMs crnocobamu: 1) moacuutaB JuOO OOMMH POCT BaJOBOTO HAIMOHAJIBHOTO
MPOJYKTa (MM YMCTOTO HAIMOHAJIBHOTO MPOAYKTA); 2) TMO0 — POCT ITHX IMOKa3aTenaeil Ha AyIly
HaCEJICHUS.

Hpyrue SKOHOMHUCTHI (B OOJBUIMHCTBE CIy4yaeB OTEUYECTBEHHBIE) MOJararmT, 4YTO
YKOHOMMUYECKUN POCT — 3TO HE TOJBKO KOJWYECTBEHHOE, HO U KaUECTBEHHOE COBEPIICHCTBOBAHUE
MPOJYKTa U (PaKTOPOB MIPOU3BOJICTBA.

OKOHOMHMYECKMM  pOCT — 3TO  KOJMYECTBEHHOE  YBEIMYEHHE U  KAa4ECTBEHHOE
COBEpIICHCTBOBAHUE OOIIIECTBEHHOIO0 MPOAYKTa U (pakTOopoB mpou3BoicTBa. OTCIOAa BBITEKAIOT
TPH TUIA SKOHOMHUYECKOTO POCTA: IKCTCHCUBHBIN, MHTEHCUBHBIN U CMEIIaHHbIH (peaibHbIil).

OKCTEHCHUBHBII POCT — 3TO YBEIMYEHUE HAIIMOHAIBHOIO MPOAYKTA 3a CYET MPHUBICUCHUS
JOTIOJTHUTEIBHBIX (DAKTOPOB MPOM3BOJICTBA, T.€. PACHIMPEHHUE NMPOU3BOACTBEHHBIX MOIIHOCTEH Ha
MPEXKHEN TEXHUYECKOW OCHOBE;

VIHTEHCUBHBI POCT — 3TO YBEJIWYEHUE HALMOHAJIBHOIO NPOAYKTAa M NPOU3BOACTBEHHOIO
MOTEHIIMAJIA, OCYIIECTRIIEMOrO 3a CUET COBEPIICHCTBOBAHUS TEXHUKH U TexHOJoruu. (CM. puc. 6)

B peanbHOl XH3HU HE CyHIECTBYET MO0 TOTO, MO0 Apyroro tuna pocra. OHM MepersieTe bl
Y TIPEJICTABJICHbI CMEIIaHHBIM THUIIOM.

CMmemanHblil  (peanbHBI) POCT — O3TO YBEIMYEHUE IPOU3BOJICTBEHHBIX MOIIHOCTEN B
pe3ynbTraTe  YBEIMYEHHsS  KOJIMYECTBA  MCMONb3YeMbIX  (DaKTOPOB  MPOU3BOJCTBA U
COBEpIICHCTBOBAHNUS TEXHUKHU U TEXHOJIOTHH.

DKOHOMHYECKHH POCT U3MEPSIETCS IOI0BBIMH TEMIIAMH POCTa B MPOILIEHTAX, KaK OTHOILIEHUE.
BHII1 — nauuonansHOro mnpomaykra ordetHoro roga k BHII0 — HanmoHampHOMY HpPOAYKTY
0a3ucHOro roja.
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JlucKyTHpyeTcss BOIPOC O TOM, KaKuWe TeMIIbl BBITOAHEe. BO3MOXKHBI BAPUAHTHI: a) BHICOKUE
TeMITbl, 0) HYJICBBIE TEMITbI, B) OTPUIIATEIbHBIC TEMIIbI, T') ONTUMAIbHBIC TEMITHI.

DKOHOMHYECKHI POCT OMPEIENIIeTCS MHOXECTBOM (DaKTOPOB, BAKHEHIIMMH H3 KOTOPBIX
SBISTIOTCS: (DaKTOPBI TPETIOKEHHS, (PAKTOPBI crpoca u (akTopsl pacrpeneneHus. OCHOBHBIMH
(dakTopaMu 3KOHOMHUYECKOTO POCTa SIBISIOTCA (PaKTOPhI MPEIIOkKEeHUS (PUPOIHBIC, TPYIOBBIC,
MaTepHalIbHBIE PEeCypchl, 00bEM OCHOBHOTO KamuTaja, TEXHOJOTHs), (hakTopel crpoca (ypOBEHb
COBOKYIIHBIX PAacXOOB, 3apa0boTHas TiaTa, (hUCKalbHAs MOJUTHKA TOCYNapCTBA, CKIOHHOCTD
HaceJeHus K COEpEeKEHUsIM), a Takxke ¢akTopsl pacnpeneiacHus (3PGEeKTUBHOE HCIOIb30BAHKE
pecypcoB). CoOBpeMEHHBIH SKOHOMHYECKHNA POCT HOCUT MPEHMYIIIECTBEHHO WHHOBAIIMOHHBIM
XapaxTrep.

B 3aBucumocTH OT (PaKTOpPOB pOCTa CTPOATCS MOJIENM IKOHOMHYECKOro pocta. Mx nge:
MHOTO(aKkTOpHAas ¥ IBYX(haKTOpHAas.

I Gakmopbr IKOHOMUYECKO20 pocma |

I |

| SKCmeHcueHbIe I I UnmercusHsie (HTI) |
Pocm konuvecmea Pocm kanumana lMosbiwerue YnyqweHue
pabouell cunbi Ka4ecmea crocobos
ucnonbL3yembix ucnons308aHus
pecypcos pecypcos
¢ Ynyywerue YnywweHue CosepweHcmsosaHue
KaJecmea Kayecmea CoeepuwerHcmeosanue| | opeanusayuu u ynpaeneHus|
pabovyeii 8ewecmeeHHo20 mexHonoauu npouszsodcmeom
cusibl kanumana u_cbbimom

Pucynok 1 - @akTopbl 5KOHOMHYECKOTO POCTa

MHorogakTtopHasi MOZENIb MPEanojaracT BO3JEHCTBHE Ha POCT BCEX IEPEUUCICHHBIX
¢daktopoB. OOmiee mpencTaBICHHE O B3aMMOJCHCTBHM BceX OSTuUX (HAKTOPOB JaeT KpHuBas
MIPOM3BOJICTBEHHBIX BO3MOXKHOCTeHl. OHa TMOKa3bIBaeT, Kak pa3HOe codeTaHue (PaKTopoB
BO3JICHCTBYEeT Ha KOJMYECTBO BapHAHTOB IPOU3BOAMMOI NPOAYKIMU. YCHIEHHE IHO00ro u3
¢dakTopoB TmpennokeHus (yBEIMYEHHWE KOJIMYECTBA U YIy4YllIlEHHE KayecTBa pEecypcoB U
TEeXHUYECKHIA IIPOTrPecc) CMEIIaeT KPUBYIO IPOU3BOACTBEHHBIX BO3MOXKHOCTEH! BIpaBo (puc. 2).

Hnsectnumonnsie
TOBapHI |
A

C

A4

Y

Horpeburensckue Tosapsl

Pucynok 2 - KpuBas npon3BOJCTBEHHBIX BO3MOXKHOCTEN

JIByxdakTopHass MOJelb BKJIOYaeT B ceOsd TOJIbKO TpyA H KanuTaa. [lo maHHBIM
aMEepHKaHCKOro ’KOHOMHKCTa JleHncoHa 2/3 mpupocTa MpoAyKTa OCYLIECTBISETCA 3a CUeT pocTa
MIPOU3BOUTENHHOCTH Tpy/a (KamuTana), 1/3 — 3a cuer yBenudeHus Tpyao3arpar (Tpyaa).

Bo3MoxHBl 1Ba BapuaHTa MoCTpoeHHs JAByX(pakrtopHoi Monenu: B mnepBoir HTII He
YYHUTBIBAETCS; BO BTOPON — YUUTHIBAECTCS.

Ecmn HTII orcyrcTByeT, TO IOCTENIEHHO HAKOIUICHUE KalUTala INPUBENET K CHUKEHUIO
KOHEYHOH MPOJYKTUBHOCTH M K 3aMEJIEHUIO IKOHOMHYECKOr0 pocTa. B yCrnoBHUsAX MCIIONB30BaHUS
HTII xanuTan u Tpyn ctaHoBsTcs Oonee npoaykTUBHbIME — HTII BbI3bIBaeT pocT MHBECTUIMIA.
WuBecTumm MOryT mo-pa3HoOMY BO3/€HCTBOBAaTh HAa S3KOHOMUYECKUI pocT. OAHM U3 HUX BEAYT K
HKOHOMHH 3aTpatr TpyJAa U K POCTy 3aTpaT B KanuTall. X Ha3piBatoT TpynocOeperaomumu. [pyrue
MHBECTUIIMN COKpPAILAIOT MPUJIOKEHHE KamuTala B OoJbllIel cTerneHu, yem Tpyaa. VX HaspiBaroT
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KanurtanocOeperarormumu. [Ipu paBHON SKOHOMHM TpyJla W KaluTada WHBECTHIIMH Ha3bIBAIOTCS
HEUTPAIbHBIMHU.

2. HUKJINYHOCTH Pa3BUTUS - IKOHOMHYECKAs] 3aKOHOMEPHOCTb. JKOHOMHYECKHE
TEOPUH HUKJIMYHOCTH 001IECTBEHHOI0 BOCIIPOU3BO/ICTBA

[{UKIUIHOCTE MPeACTaBIsAET COO0M eCTeCTBEHHBINM CIOCO0 pa3BUTHS SKOHOMHKH, BCEOOITYIO
dbopMy IBHKEHUS, KOTOPAsi OTpa)KaeT HEPAaBHOMEPHOCTh SKOHOMHUYECKOM TMHAMUKH.

OKOHOMHMYECKUH LMK — T[OCTOSIHHAs JAMHAMHUYECKas XapaKTepUCTUKAa SKOHOMHUKH,
BKJIFOYAIOLIAsl MEPUOJIUYECKHUE B3JI€Thl U MAJEHUS PHIHOYHOM KOHBIOHKTYPBI, KOTOPBIE IPEXKIE
BCETO MPOSIBIIIFOTCS] B Pa3IMYHbBIX (POpMax HECOOTBETCTBHUSI COBOKYITHOTO CIPOCAa U COBOKYITHOTO
npeniaoxeHus. Mcxons u3 3Toro, B COBPEMEHHOW TEOPUM LIMKJIA BBIIEISIOT JIBE TJIaBHbIE (Da3bl:
“cmag” W “moxbeM”’ TPOU3BOACTBA. XapaKTEPHBIMU UYEpTaMHU CHaja SBIAIOTCS: JIMKBUJALUS
3amacoB, COKpalleHUE IPOU3BOJCTBEHHBIX WHBECTHULMN, MaJ€HHE CIpOca Ha TPYHA, PE3KOE
YMEHbIIIEHNE TPUOBLIEH, OciIabieHne crpoca Ha KpeauT. YepThl MoIbeMa OMUCHIBAIOTCS TEMHU XKe
SIBJICHUSIMHU, HO IPOTUBOMOJIOKHOTO JIEHCTBHUS.

DKOHOMHMYECKOE PAa3BUTHE BCEX MPOMBIIIIEHHO pAa3BUTBIX CTPaH XapaKTepU3yeTCs
HUKIUYHOCTBIO: CHaJ, MOABeM, (UHAHCOBBIN Kpax, BO3POXKICHUE, OMAThH CHajl, OMSITh BO3POXKICHUE
u T.4. OIHAaKO 5TO TOBTOPEHUE OCYIIECTBISACTCA HE IO Kpyry, a mno crupand. [lostomy
HUKIUYHOCTH - (POpMa MPOrpecCUBHOTO Pa3BUTHS, a HE TONTAHHE HA MECTE.

OCHOBHBIMU XapaKTCPUCTHKAMU IUKJIA SBISIOTCS €ro MpUYHHbBI, (a3pl (0KUBICHHE, OyM,
craja, TMOAbeM), TUHAMHYECKHE IlapaMeTpbl, YacToTa IMOBTOPEHUS U MPOJOIKHTEIHHOCTb,
aMIUTUTY/1a TTIOKa3aTesIel 1eJI0BOM aKTUBHOCTH.

[{MKIMYHOCTB pEeAnoaaraeT Tpyu BUJa OTKIOHEHUMN:

1. OTkiOHEHWE PBHIHOYHOTO CHpOca OT TMPEIIOKEHUS TOBAPOB W YCIYT MOXET OBITh
KpPaTKOCPOYHBIM HIIM JIUTENbHBIM. KpaTkocpouHoe OTKIOHEHHE (HampuMmep, HEeCBOEBPEMEHHAs
nocraBka xjeba m3 xJjeb03aBoja 0 KMOCKA) BOCCTAHABIMBACTCS MTHOBEHHO. [Ipu MTenpHOM
OTKJIOHEHMM pPAaBHOBECHE BOCCTAHABJIMBAETCA B TEUYEHHE TPEX-UEThIpEX JIET MyTeM
nepenpouIMpoBaHus MPOU3BOICTRA.

2. OTKIIOHEHHE, CBA3aHHOE C M3MEHEHHEM CIpoca Ha 000pyJdOoBaHHE, COOPYKEHHUS U T.IL.,
MpeoJioyieBaeTCss B TedueHHe 8—12 jer myTeM mepenuBa KamuTaida. OJTO TaK Ha3bIBaeMbIe
MIPOMBILIIEHHBIE CPEAHECPOYHBIE LIMKIIbI, UCCIIeN0BaHHbIE MapKkcoM, DHrenbcoM, JIeHuHbIM.

3. OTKJIOHEHHE CBSA3AHO C MEPEXO0AOM OT OJIHOTO TEXHOJIOTHUYECKOT0 cr1oco0a MpOU3BOJICTBA K
apyromy, pyOexu MexXay KOTOPhIMH OTIPAHUYMBAIOT KPYMHBIE JTambl YeJlOBEUYECKON
IUBWIM3AIMU. OTH TIEPEXOJbl MPHUBOAIT K CMEHE TEXHOJOTHYECKHUX CIOCOOOB MPOU3BOJICTBA,
CMEHE OJIHOTO IMOKOJICHHs paOOTHUKOB JAPYTUM WU UX CYIIECTBEHHOW MepekBanudukanuu. ITH
JUTUTENIbHBIE IUKIBI CpokoM B 40—60 5eT cBsi3aHBl ¢ UMEHEM pycckoro ydeHoro KonpapatbeBa
(“mnmunble BonmHbl KoHnpateeBa™). Oty Teoputo B XX B. passuBaiu Ulymnerep, Kysuen, Knapk,
MuTuen 1 oTeuecTBEHHbIE yueHble — MeHbInKoB, Kitmmenko, kose.

CoBpeMeHHBIH Tepexo/l K HOBOMY TEXHOJIOTMYECKOMY CIIOCO0y MPOU3BOACTBA AMUTCS ¢ 60-x
TOJIOB.

B sxoHOMHUECKO# TeopHH MO-pa3HOMY OOBSCHSIOTCS TPUYUHBI IUKIIOB:

* HCOKJIACCUUYECKOE HAaIpaBJICHUE pPacCMAaTPUBAIO KPHU3HUCHl KakK ClydailHOe, OBICTPO
MPOXO/SIIEE SBICHHUE;

* KOHIIETIUS HEIOMOTPEONICHUST OOBSICHSIIA DKOHOMHUYECKHE KPHU3UCHI TIEPEPOU3BOJICTBA
OETHOCTBIO TPYISAIINXCS MACC;

*B KoHIe XIX B. MOSIBWIACh KPEAUTHO-ICHEKHAs KOHLEMNIUS IHKJIAa, COTJIACHO KOTOPOM
KPHU3HCHI — 3TO Pe3yIbTaT HAPYIICHUH B 00JIACTH IEHEKHOTO CIIPOCa U MPEATI0KEHUS;

* MAPKCUCTCKass KOHIEMIUS BUIUT MPUYUHY KPHU3KUCAa B MPOTHBOPEUMSX KaNUTaIN3Ma, B
YaCTHOCTH, B OCHOBHOM — MEXIy OOIIECTBEHHBIM  XapaKTepoM TMPOHM3BOJACTBA U
YaCTHOKAIIUTATUCTUYECKON (pOopMOl TpUCBOEHUS;
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* KCHHCHAHCKasl Teopusi OOBSICHSUIA TPUYUHBI OTKJIOHEHHS CHCTEMBI OT PaBHOBECHUS
cJ1a00CThIO PHIHOYHOTO MEXaHW3Ma M JaBajia PeLenThl JAJis TOCYJapCTBEHHOTO BMEIIATENIbCTBA B
peryjaupoBaHue MPOU3BOJICTBA.

CoBpeMeHHas TeopHsl CBsI3aHA C MOJENbIO AesioBoro nukia CamyanbcoHa — Xukca. B Heil
IUKII pacCMaTpUBAETCS KakK pPe3yidbTaT B3aUMOJICHCTBHUS HaIMOHaIbHOro noxonaa (imbo BHII),
noTpeOIieHUs] U HAKOTLJICHUS KaluTania.

Orcro/1a XapakTEepUCTHUKA SKOHOMUYECKUX ITUKJIIOB!

1) ITo mpoIOKUTETLHOCTH:

* Kparkocpounsle,

» CpenHecpouHsble,

* Jlonrocpounsie (JUIMHHBIE BOJIHBI).

2) Ilo chepe neicTBus:

1. IIpoMbIiITIEHHBIE;

2. Arpapubie.

3) Ilo cienuduke NposiBICHUS

* Hedrsanrie;

* [Ip0/10BONIBLCTBEHHBIE;

* DHEPreTUYECKHUE;

* CbIpbEBBIE;

* DKOJIOTUYECKHUE;

* BamrorHsie.

4) Tlo hopmam pa3BEPTHIBAHUS:

1. CtpyKTypHBIE;

2. OTpacneBble.

5) Ilo npocTpaHCTBEHHOMY IIPU3HAKY:

1. HarmonanpHEbIe,

2. MexnyHapoaHble

3. CTpyKTypHBbIe H3MEHEHHUs] B IKOHOMHYECKOM Pa3BUTHU M MeTOJbl BO3/1eiiCTBUA
HA JKOHOMHUYECKYI0 CTPYKTYPY

DKOHOMMYECKHUH IUKJI XapaKTepU3yeTcs MepuoAMUYECKUMHU B3JIETAMH U MAJECHUSMU JI€JI0BOU
AKTUBHOCTH, TIPOSBISIIOIIUMUCA BO BCEBO3MOXKHBIX (OpMax HECOOTBETCTBHS CIpoca U
MPEIJIOKEHUS.

Kaptuna mukna mpeacTtaBiaseT coOOW pe3yiabTaT CIOXKEHHS KOJEOaHUN pa3TudYHBIX
MoKazaresnel SKOHOMHYECKOH aKTUBHOCTH: Temn pocta BHII, obmwuii ob6beM mpomaxk, oOumumit
YpOBEHb II€H, YPOBEHb 0€3pabOTHIIBI U JIP.

OCHOBHBIM CBOWCTBOM IIHMKJIa siBNsieTcsl konebanue Ttemna pocta BHII Bo Bpemenu, xorma
HKOHOMHYECKAs CHCTEMa MTPOXOIUT YEThIPE MoCeI0BaTeIbHbIe (asbl (puc.3).

%HH
" dasbl uukna:

1. Kpusuc
4 2. Oenpeccus

3. OxuBneHue
/ 1\ 4. MNoppem
\2—/ 3

1 2 3 4 Bpems ¢
Lukn

Pucynoxk 3 - IlpomsliieHsslit muki u ero ¢assl (mo K.Mapkcy)
1. Kpusuc nposiBisieTcst pex/ie BCETO B IEPENPON3BOJICTBE TOBAPOB, COKPAIICHUH KPEITUTOB
U TOBBIIIEHUH CCYJHOTO TMpPOLEHTa. OTO BEAET K MOHIKEHUIO MpUObLIed M TaJeHUIo
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MPOU3BOJICTBA, POCTY OAHKOBCKUX 3aJOJKCHHOCTEH, OAaHKOBCKUM KpaxamM U OaHKpPOTCTBaM
MPEeNNpHUATHI B IpYrux chepax IKOHOMUKH.

2. Ilocne xpusuca Hactymaer aenpeccus. I[Ipou3BoJICTBO yke HE COKpallaercsi, HO U He
pactér. ToBapHbIe M3IUIIKA MOCTEIIEHHO pPaccachlBAKOTCS, HO TOPromist MAET Bsuio. CTaBka
CCYJHOTO IPOLIEHTA a/laeT 10 MUHUMYMa.

3. IlocTeneHHo, 0AHAKO, B HAPOJHOM XO3SIMCTBE MOSIBJISIOTCS ““TOYKU POCTa” U MPOUCXOAUT
IIEpPEX0/1 K 0KUBIICHUIO.

4. TlpennpusTsi, NPUCIOCOOUBIIUECS K HOBBIM YCIIOBUSIM PbIHKA, YBEIMYHUBAIOT BBITYCK
TOBapoOB, OCYLIECTBIIAIOT HOBOE IPOMBILUIEHHOE CTPOUTEIBCTBO, MOBBIIIAETCS HOpMa MPUObUIH,
CTaBKa CCYJIHOTO IPOIICHTa M 3apaOOTHOW IuIaThl, HauMHaeTcs ¢asza moabeéma. Ypoenbr BHII
IIPEBOCXOJUT BBICUIYIO JOKPU3HUCHYIO TOUKY, IPOM3BOJACTBO IPOJOJIKAET yBEIUUUBATHCS, PACTET
3aHATOCTh, TOBAPHBIN CIIPOC, YPOBEHb IIEH U HOPMa CCYJHOTO IpoleHTa. Ho mocreneHHo pazMepsl
MIPOU3BOJICTBA BHOBb BBIXOJAT 32 PAMKH IUIATEKECTIOCOOHOTO CHpPOCA, PBIHOK MEPENOTHICTCS
HEpeaIn30BaHHBIMU TOBAapaMHU U HAUMHAETCSI HOBBIM MPOMBIIIIEHHBIM LIUKII.

Besiknii 5)KOHOMUYECKUN KPU3UC IPOSABIIETCS B PE3KOM HapyLICHUU X043 BOCIIPOU3BOJACTBA,
BBI3BAHHOM HECOaNaHCHUPOBAHHOCTHIO MEXy MPOU3BOACTBOM (IIPEIJIOKEHUEM TOBAPOB HA PHIHKE)
U MOTPEOHOCTAMHU HacelleHUs (TUIaTeKeCToCOOHBIM cripocoM). [lpyu 3ToM BO3MOXHA CHTyamus,
KOT'Jla MPOU3BOJCTBO OOTOHSIET MOTPEOHOCTH, MO0 KOTJa IUIaTeXEeCIOCOOHBIM cIpoc OOroHser
IIPOM3BOJICTBO. B mepBoM ciydae uMeeT MECTO KPHU3UC MEPENpOU3BOACTBA, BO BTOPOM — KPU3HC
HEJONPOU3BOJICTBA.

CrnenyeT OTMETUTH, YTO MapKCUCTCKasi S3KOHOMHUYECKAsH IIKOJIa UCCIIEI0BaIa UCKIIFOUUTEIBHO
MIPOMBILIEHHBIM UK MPOTSXKEHHOCTbIO 7-12 JIeT, OTHOCSCh KO BCEM OCTaJbHBIM BHAAM
MUKIMYHOCTH C TIpeHeOpeKeHNEeM KaK K MOPOKACHUAM OypKya3HOM MOTUTIKOHOMUH.

Hius 90-x romoB XX Beka XapakTepHbl OBLUIM CTPYKTYpPHBIE KPHU3UCHL: HEPTAHBIE,
IIPOJIOBOJILCTBEHHBIE, JHEPTETUUECKHUE, CHIPEBbIEC, BAJIFOTHBIE.

CTpyKTypHBIE KPU3UCHI  OKa3bIBAIOT OOJNbBIIOE BIMSHHE Ha O0IIee COCTOSHUE
IIPOMBIIIJIEHHOTO TPOU3BOJICTBA, MU3MEHSIOT TPAJAULMOHHYIO KapTHUHY IUKIMYECKOIO pa3BUTHS,
CTIIXKHBasi UM 000CTPSISt MPOSBICHUS [IUKIMUECKUX KPU3UCOB.

Pe3kue wW3MeHEHHS CTPYKTYpbl MOTYT MPHUBOJAUTH K TJIYOOKMM M JOCTaTOYHO OCTPBIM
MIOCJICACTBHSIM, OXBATBIBAIOIIMM KaK HAlMOHAJIBHBIE, TaK M MEKIYHAapOJHbIE DKOHOMUYECKHE
OTHOIIIEHUS.

B omaumuMe OT UIUKIMYECKMX KPHU3UCOB IEPENPOM3BOACTBA CTPYKTYPHBIE KPU3HCHI
MPOSBIISAIOTCS B U3MEHEHHM HE 0OIIell SKOHOMUYECKON KOHBIOHKTYPBI, @ B KaKMX-TO OTIEIbHBIX
oTpaciasXx MM cdepax 3KOHOMHMKH. Hepenko CTpyKTypHble KPH3UCHI OKa3bIBalOT BIMSHUE Ha
MHOTHE OTpaciii X03sIiCTBA U Aake Ha MHOTHE c(hepbl MUPOBOT'O XO3SIMCTBA.

B onpezneneHHbIX yCIOBUAX CTPYKTYPHBIE KPU3HUCHI MOTYT OKa3bIBaTh IIyOOKOE BO3JIeiicTBHE
Ha S5KOHOMHUYECKOE Pa3BUTUE B TEUEHHUE JIOBOJILHO JUIMTEILHOTO BPEMEHHU.

Crpanbl ¢ pa3BUTOM PBIHOYHOW 3KOHOMHUKOH BbIpabOTamM MeTOJbl OOpHOBI ¢ KpHU3HCaMHU
nepenpous3BojacTBa. OCHOBHas poOjib B HUX OTBOAMUTCA (PUCKAIbHOW W MOHETApHOW IOJIMTHKE,
KOTOPYIO OCYILECTBIISIFOT TOCYJapCTBEHHBIE OPraHbl.

Baxneiimme MeponpusaTH aHTUKPU3UCHOM IMOJIUTHKH.

B nepuoser 6ymoB:

* IEHE)KHO-KPEIMTHAS MOJMTUKA: TOBBIIIEHUE YYE€THOW CTaBKH, MPOJa)ka TOCyIapCTBEHHbIX
LIEHHBIX OyMar Ha OTKPBITOM PBIHKE;

* (uckanbHasg MOJNMTHUKA: COKpAILIEHHE pacxoJ0B TOCOIOKETa, MOBBIIIEHHE HaJIOrOBbIX
CTaBOK;

* [IOJINTUKA 3apabO0THOM MIaThl U Tapu(OB: MOHWKEHHE 3apaOOTHOI MJIaThI;

* IOJINTUKA  TOCYJAapCTBEHHBIX  WHBECTULMHI:  3aTOPMaXMBAHME  IOCYIAapCTBEHHOIO
CTPOUTENHCTBA.

B nepuoas! nenpeccuii:

* ICHE)KHO-KPEIMTHAS MOJUTHKA: MOHM)KEHHUE YYETHOM CTaBKH, MOKYMKa TOCYJapCTBEHHBIX
LIEHHBIX OyMar Ha OTKPBITOM PBIHKE;
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* (huckanbHas MOJUTHKA: JOMOJHHUTEIbHBIE PAcXOJbl TOCOIO/KETa, MOHIKEHHE HAIOTOBBIX
CTaBOK;

* IOJIUTHKA 3apabOTHOM IIaThl U TAPUQOB: MOBBIIICHUE 3apaO0THOM MJIaTHI,

* IOJIUTHKA TOCYIAPCTBEHHBIX WHBECTHLUI: YCKOPEHHE OCYIIECTBICHUS MHBECTHIIMOHHBIX
IPOTPaMM.

bnaromapst BbIpaOOTaHHBIM MeEpaM PpEeryJupoBaHUS O00mas KapTHHAa COBPEMEHHOIO
PBIHOYHOTO XO3SHCTBA CTajla HE COBMAJaTh C TPAJAULMOHHONW CXEMOM: Bce (a3bl MUKIA HE UMEIOT
TeTephb APKO BBIPAKEHHOTO XapaKkTepa U IJIaBHO MEPEXOIAT OJTHA B APYTYIO.

4. Be3pabotuna u MHQJIALES B YCJIOBHAX KPU3HUCA U TOCYIapCTBEHHbIE MepPbl MO HX
cokpamieHur0. KpuBas ®@uiiunnca

[uknuyeckul XapakTep IPOU3BOACTBA B PBIHOYHOM DSKOHOMMKE TECHO CBS3aH C
6e3paboTHuell 1 HHISILKEH, BIUSAIOMINX HA MPOLECC HIUKINYHOCTH.

Bbe3paboTniia — 3KOHOMHUYECKOE COCTOSHHE, MPHU KOTOPOM JKeJarolue padoTarb HE MOTYT
HailTu paboTy npu oObIYHOMN CTaBKe 3apabOTHOM MJaThI.

JlucOanaHc peIHKA TPy/Aa, KakK MPaBHIO, HOCHUT XPOHUYECKUH xapakrep. [loaTromy mpoGiieMsr
3aHATOCTU U IPUYMHBI 0€3pa0OTHUIIBI PACCMATPUBAIOTCS BCEMH SKOHOMUYECKUMU IIKOJIAMU:

1. Awnrnumiickuii  cBsamenauk P, Manbsryc  (1766-1834)  chopmysnampoBan  3aKoH
HapOJOHACENIEHHs, COIJIaCHO KOTOPOMY IIPOM3BOJCTBO IPOLYKTOB IHTaHUs YBEJIWYUBAECTCS B
apu(PMETUUYECKON TPOTPECCHH, a MPUPOCT HACEJICHUS — B TEOMETPUYCCKOW. B Haymumum 3TOM
3aBUCUMOCTH MaJbTy3UaHCTBO BHJIEJIO OCHOBHYIO IPUUUHY 0€3paboTHIIbI.

2. Knaccuueckast moauTrdeckast 5KOHOMUS CUMTAala PHIHOK CaMOPETYITHPYIOLIEHCS CUCTEMOH,
IJle HeT MecTa BhIHYKICHHOM Oe3paboTuiie.

3. Heoxknaccuueckas Teopusi BUIUT NpUUUHY Oe€3paboTHIbI B HEXEJIaHUU pPabOTHUKOB
MOCTYIUTHCS JOXOaMH, OTKa3€ TPYAUTHCS 3a MEHbBILYIO 3apab0THYIO IIaTy.

4. B Mapkcuctckoil Teopun 0Oe3paloTHIla paccMaTpUBAeTCsl KaK BHYTPEHHE TMPUCYIIEE
KalUTaJIu3My SIBJICHHUE, BBI3BAHHOE POCTOM OPIaHMYECKOTO CTPOEHUS KaluTajla U BHITECHEHUEM U3
MIPOM3BOJICTBA JINYHOTO (PaKTopa, KOTOPBIN 00pa3yeT pe3epBHYIO apMHUIO TPY/a, UIu 0e3padoTHILy.
CornacHo 5Toi KoHUENUMU Oe3pabdoTHlla CYIIECTBYeT B TEKyIled, 3acCTOMHOW U CKpBITOH
(arpapHoii) hopme.

5. PononauansHUKOM coBpeMeHHOM Teopuu 3aHaroctu cuutatoT J. Keitnca. OH yTBepxkaer,
YTO 3aHATOCTb 3aBHUCUT OT COBOKYIHOI'O IPEIONKEHHS, MIATEKECTIOCOOHOI0 CIIpoca, CKIIOHHOCTH
K OTpeOJIeHUI0 U 00bEMa HHBECTULINH.

3aHATOCTh HACENIGHUs — BaKHEHIIas XapaKkTepUCTHKAa MaKpOAKOHOMHKHU. be3paboTuia
MIPUHUMAET pa3Hble (OPMBI:
1. OpuknronHas Oe3pabotuiia - 3T0 0Oe3paboTuila, CBA3aHHAS C KPATKOCPOUHBIM

Nnepnuoaom, HCO6XO,Z[I/IMBIM JJIsI TIOMCKa HOBOM pa6OTLI B CBA3M C TOJYUYCHUCM 06p330BaHI/IH,
BBIXOJOM M3 JCKPETHOI'O OTITYCKA, IMEPEC3I0M.

2. CrpykrypHas Oe3pabotuiia — 310 Oe3paboTuia, CBS3aHHAs C TMEPUOJIOM TIOHCKA
paboTel TeMH pabOTHUKAMU, Ybsl CICIHUATHHOCTh WJIH KBATU(UKANWS HE IMO3BOJSIET UM HAWTH
paborty.

3. Huxnuaeckass Oe3paboruma — 23To 0Oe3paboTuIla, BbI3BIBaeMas KOJIEOAHUSIMU

BaJIOBOT'O HAIMOHAILHOTO MPOAYKTA, YdKOHOMUYECKUM CIaJOM OOIIECTBEHHOTO MPOU3BOACTBA. DTO
— camas Tsoxénas hopma 0e3pabOTHIIBI.

4, Texnonoruueckas 6e3padoruiia — 370 0e3paboTHIla, BBI3bIBaEMasi 3aMEHOU JIOACH
MallIiHAMH.

[TonHO# 3aHATOCTHIO HA3BIBAIOT YPOBEHB 3aHATOCTH, CYIIECTBYIOIIUN B CTpaHEe NMPU HATHMYUU
TOJIBKO (PPUKLIIMOHHON U CTPYKTYpPHOU 6€3pabOTHIIBI.

CymiecTByeT Takke U €CTECTBEHHBIH YPOBEHb 0€3pabOTHIBI — 3TO YPOBEHb 0€3pabOTHIIHI,
COOTBETCTBYIOIINH IIeJIECO00Pa3HOMY YPOBHIO TIOJTHOM 3aHITOCTH B SKOHOMHKe. Kak mpaBwmiio, oH
cocTaBisieT 6-8% oT 00I1el YUNCIEHHOCTH TPYAOBBIX PECYPCOB.
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YpoBeHb 6e3paboTHUIIBI XapaKTePU3yeTCss HOPMOIA, KOTOpasi PACCYMTHIBACTCSI KaK OTHOIIICHUE
oOmrero yucina 6e3pab0THBIX K YUCICHHOCTH paboueii CHUIIbI B MPOIICHTAX.
Uucno 6e3paboTHBIX
P 100%

YpoBeHb 0e3paboTHIIBI = -
YucnenHoct paboyeit CHITbI

DKOHOMHUYECKHE U COIUATBLHBIC TTOCIEACTBHSI 0€3pab0THIIBI:

* IPOUCXOJUT OTCTaBaHUE peanbHO TmpousBeaéHHoro BHII ot norenumansHoro BHII,
KOTOPBII MOT ObI OBITh IPOU3BEAEH MPU OTCYTCTBHU O€3paOOTHIIbI;

* IPOUCXOUT HEPABHOMEPHOE paclpeesieHne H3AepkeK 0e3paboTHIbl Cpeau pa3iIndHbIX
COLMANIBHBIX TPYNN HaceleHus (HeKBaIM(UIMPOBaHHBIE paboune, MOJOAEKb, >KEHIIUHBI,
TIEHCUOHEPHI);

* TepsAIOTCS KBaMU(UKaLus paOOTHUKOB, YYBCTBO CAMOYBaXCHHUS, MOPAJIbHBIE YCTOU;

* pacmaji CeMbH;

* 00IIECTBEHHBIE U TOTUTHYECKHE OECTIOPSIKY.

Nmeercs psn cocoboB O0opeOBI ¢ Oe3paboruiieil. Bce oHM cBOASATCS K TOMY, YTOOBI
MOJTOJKHYTh COBOKYIHBIH CIIPOC B CTOPOHY TIOBBINICHHS, TIOCKOJBKY OTO BEAET K
HKOHOMHUYECKOMY POCTY U MOSIBJICHHUIO HOBBIX Pa0OUUX MECT.

MeTobl rocy1apcTBEHHOT'O BO3/ICHCTBHS HA 3aHATOCTD MOIPA3ACIsIeTCs Ha:

1) [Ipsimbie - 3aKOHOJATENLHOE PETYIUPOBAHUE YCIOBUI HaliMa M MCHONIB30BaHMs paboueit
cwisl (Komeke 3aKk0HOB 0 Tpyze); peau3aiysi IporpaMM: Mo CTUMYJIHPOBAHUIO POCTA 3aHSATOCTH U
YBEJIMYEHUIO 4YHClIa paboYnMxXx MeCT B TOCYJapCTBEHHOM CEKTOpe; MO0 MpodecCHOHATbHON
MOJITOTOBKE M TEPENOArOTOBKE paldoueil Cuibl; CONEHCTBHS HaiiMy pabGodell Cuibl; 110
COLIMAJIbHOMY CTPaxOBaHHUIO 0e3pabOTHUIlbl; MO COBEPIICHCTBOBAHHUIO JEATEIBHOCTH CITYXKObI
3aHSATOCTH U COLMAIBHON 3alIUTHI HACEIICHHS.

2) KocBeHHbIe — IEHEKHO-KPEUTHAS MTOJUTHUKA MPABUTENBCTBA (ACCUTHOBAHUS U CYOCH]INN );
MOHETapHasi TOJHUTUKA TIpaBUTENbCTBA W LleHTpampHOro OaHKa (pEryIMpoBaHUE JIEHEKHOTO
oOpamnieHus); prckaapbHas ¥ HAJIOTOBAs MOJIUTHKA IMPABUTEIbCTBA (M3MEHEHHE HAJIOT000I0KEHHS);
aMOPTH3aLMOHHAS TIOJUTUKA TIPABUTEIBCTBA; TPABUTEIBCTBEHHOE 3aKOHOIATEIIHCTBO.

Otcroga BHUAHO, YTO YCTAHOBJIICEHHWE pAaBHOBECHS HAa pBIHKE Tpyda MPEAnoiaraetT
CTUMYJIUpOBaHHE crnpoca. Ho pacmmpeHre COBOKYMHOTO crpoca BeAET K POCTY HHQISIHM.
Nudpnsuus — ycTOWYHMBBIA Mpoliecc OOECIEHEHHs JIeHer, CHUXEHHMs HX TMOKYMaTeIbHON
CTIOCOOHOCTH, KOTOpPO€ TMPOSBISIETCS KaK YCTOHYMBOE TIOBBIICHHE OOIIET0 YpOBHS IIEH B
skoHOoMuKe. CrenoBaTenbHO, MHQISIMS — Pe3ylbTaT HapylleHus OajmaHca MEXIy CIPOCOM U
MIPEUIOKEHUEM B TIOJIB3Y CIIPOCa.

[TprurHaMu UHQISIMY ABISIOTCSA:

JleHexxHas SMUCCHS, HE TOKPbhITas TOBAPHOW MacCOM U yCIIyTraMH.

Jlepunut rocynapcTBEHHOro OIOKETa, MPOSBIAIOMIMNCA B TPEBBIIIEHUH PACXOJO0B HaJ
TOXOJIaMH.

Munutapu3zaiusi SKOHOMHKH, TTOCKOJBKY OHAa HM3bIMAaeT pecypchl M3 cdepbl MPOU3BOJACTBA
MOTPEOUTENTLCKUX TOBAPOB U B TO K€ BPEMS YBEIIMYHMBACT MOTPEOUTEILCKUN CIPOC CO CTOPOHBI
3aHSTHIX B BOSHHOM MPOMBINIJICHHOCTH.

YpoBeHb HHQIISIIAN U3MEPSETCS C TIOMOIIHIO HHJIEKCA IIEH.

WHpekc 1eH - 3TO OTHOILIEHUE CTOUMMOCTH ONPEeICHHOT0 Habopa TOBapOB U YCIYT B IaHHOM
MeproJie K CTOMMOCTH TOTO K€ caMoro Habopa B OIpeesiecHHOM 0a30BOM NEPHO/IE, BRIPAKEHHOE B
MPOIEHTAX.

PaznuyaroT OTKpBITYIO (SIBHYIO) M CKpbITYIO (TMojaBieHHyro) wuHpsquto. Ilepas
MPOSIBJISIETCS. B POCTE 1I€H, BTOPAst — B HCUE3HOBEHUH TOBAPOB.

B ycrnoBusix ckpeitoit (mogaBiaeHHO# ) HHOISAIMK (TPOSBIISIETCS B BOSHUKHOBEHHH TOBApHOTO
neUIUTa WU UCKYCCTBEHHOTO OTrpaHuyYeHus moTpebienus ), kotopas umena mecto B CCCP, nieHst
KOHTPOJMPYIOTCS TOCYIapCTBOM, ITOITOMY TIpM pPOCTE CIpoca Ha KakoW-muOo ToBap IieHa
MOBBIIIAETCs (Kak 3TO OBIBAET B YCIIOBHUSAX PBIHKA) M OKa3bIBAETCS HIKE paBHOBECHOM. Bo3Hukaer
nepunut. B momckax Hy)XHOTO TOBapa IMOKYIATENM IeperIlayuBarOT TOPTOBIAM, B Pe3yJIbTare
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JCHbI'M KOHIIEHTPUPYIOTCSI B TOPromie, o0xons chepy Npou3BOACTBA. Y MPOU3BOAUTENS HET
CTUMYJIa JUIsl YBEJIMYEHUS BBIITyCKA TOBApA.

Hns  xnaccupukauy  OTKPBITOH  (siBHOH) uWHGIAUIMM (MPOABISETCS B YCTOMYMBOM
HOBBIIICHUU CPEIHEr0 YPOBHS 1I€H) IIPHMEHSIOT HECKOJIBKO KPUTEPUECB:

ITo ypoBHIO (B % TOAOBBIX) pa3nuyaroT: ectecTBeHHy (Menee 10%) wmHGmsIMIO — HE
TpeOyeT crneuuagbHbIX Mep Uil MpeAoTBpallleHus; moi3yuyio (ymeperHyioo — ot 10 mo 20%)
UHQIALUI0 — TpeOyeT KOPPEKTUPOBKHM JCHEXKHON IONUTUKHM; Tajonupyromyio (cBbime 20%)
UHOQIALUIO — TpeOyeT KapJUHAIBHOIO IEPECMOTPa AEHEXKHOM MOJIMTUKH; THIEPUHQIIALNIO (CBBIIIE
200% - TpeOyroTcsl pemieHusl HE TOJIBKO SKOHOMHUYECKOTO, HO U TOJMUTHUYECKOTO XapakTepa, T.K.
BO3HUKAET [IOJHOE PACCTPONUCTBO JEHEHKHOI0 OOpaIleHusl.

[To crenenu pacxoXAEHUS POCTA LIEH O PA3IMYHBIM TOBAPHBIM T'PYIIaM BBIACISIOT IBa
BUJa UHQIIALUM: OpU cOANaHCUPOBAHHON MHQIALMU LEHBbl Pa3IMYHBIX TOBAPOB OTHOCUTEIBHO
ApYyT Apyra OCTAalOTCsS HEU3MEHHBIMH, a IPU HecOaTaHCUPOBAHHON — LEHBI PA3IUYHBIX TOBAPHBIX
IPYIII [0 OTHOLIEHUIO JAPYT K APYT'Y IOCTOSHHO MEHSIFOTCA.

[To mpencka3yeMOCTH pPa3NUyYalOT WHQIIALUIO OKUIACMYIO UM HEoxunaemyro. OxXuuaemyro
MO’KHO INPOIHO3MPOBaTh, HO B €€ YCJOBHUSAX BO3HHMKAIOT MH(JIALUOHHBIC OKUAAHUS HaceleHUs,
HCKa)KaIOUIUE peaJIbHYI0 BEJIMUHHY CIIPOCa.

Ilo daxtopam. WHomsuua - pe3ynabTaT HapylleHus OajlaHca MEXAYy CIPOCOM U
npeninoxenueM. Ilostomy cymiecTByer MHQUIALMS CHpoca, BbI3BaHHAs IPUPOCTOM JECHEKHOU
Macchl, MOBBIIIEHUEM LIEH CO CTOPOHBI XO3SIMCTBEHHBIX areHTOB B OTBET Ha BO3POCLIUM CIIPOC;
OTTOKa JEHEr M3 CEKTOpa MMYIIECTBA, YBEJIMYEHUEM KOJMYECTBA ILIATEKHBIX CpPEICTB B
HSKOHOMHKE, BO3pacTaHHE CKOpPOCTH 000poTa BCIEACTBHE ‘“‘OercTBa OT JEHEer’, M3MEHEHHUs B
CTPYKTYpE€ COBOKYIIHOT'O CIIpOCa, U3MEHEHHUS B IOBEJCHUM SKOHOMHUYECKHUX CYOBEKTOB. Mmeer
MECTO TOI'Za, KOrja MPOUCXOAUT ABTOHOMHOE YBEJIWYEHHE COBOKYIHOTO CIpoca, IpapuuecKu
BBIpakaromieecss cIBUTOM KpuBoii AD, a Takke WHQIAIUS TMPEIOKEHUS, WHCIHUPUPOBAHHAS
pPOCTOM  H3JIEp’KEK IPOU3BOJACTBA, TO €CTh BBbI3BaHHAs IMOBBIIIEHUEM IIEH CO CTOPOHBI
XO3SIMCTBYIOIINX CYOBEKTOB [UIA TOKPBITHA 0OJiee BBICOKMX OXKHJIAEMBIX 3aTpaT, POCTOM
3apa0OTHOM IUIaThl, “IIOKAMU MpeAIokKeHUus (pe3Kue HapylleHHUs B IPEJIOKEHUH, HE CBS3aHHbIC
C U3MEHEHUSIMHU B COBOKYITHOM CIIPOCE).

ITo cOamaHcHpOBaHHOCTH MHEOIANMSA MOXKET OBbITh COaTaHCUPOBAHHOM, KOrja pocT IeH
SBIISICTCS ~YMEPEHHBIM W  OJHOBPEMEHHBIM Ha  OOJBIIMHCTBO TOBAapOB H  YCIAYr, U
HecOalaHCUPOBaHHOM - Korjga MHQIAMS MPOUCXOAUT IyTeM Pa3JIMYHbIX TEMIIOB pocTa IIeH Ha
pa3InyYHbIe TOBApHI.

Jis cTpaH, 3aBUCHUMBIX OT BHEUIHEH TOProBIHM, CYLIECTBYET YIpo3a HMIOPTHPYEeMOH
nHQusmuu. OHa BO3HHMKAET NpPH TOBBINICHUWH II€H HAa HMMIIOPTHPYEMBIE TOBAaphl B YCIOBHSAX
TBEPJIOTO BATIOTHOTO Kypca.

B nocnennue aecaTuneTvss BOZHHMKIIO TaKoe SIBICHHE, Kak cTardusiuus — 3T0 MHQIALUSA,
COIIPOBO’KAAIONIASICS CTarHalMe MPON3BOJICTBA U BEICOKUM YPOBHEM.

[MocnencTBust HHOASAIMHA HEOAHO3HAYHEI.

KeliHc noka3piBal M MNpakTHKa MOATBEPAWIA, YTO yMEpeHHas HHQIALMS [oJie3Ha s
SKOHOMHMKH, T.K. POCT JEHEKHOHM MacChl CTUMYJIHMPYET JAENOBYIO aKTHUBHOCTh, CIIOCOOCTBYET
SKOHOMHMUYECKOMY POCTY, YCKOPSET MPOLIECC NHBECTUPOBAHMSI.

dopMHUpYIOTCS:

2.1. Uadnsumonnsrii Hanor (TI). Ecim B ycnoBusx mHIAIMU? 3KOHOMHYECKHH CYOBEKT
XOYET COXPaHUTh B MEpPHUOJIE t pa3Mep CBOETO PEAIIbHOTO JIEHEKHOIO 3araca Ha ONTUMAIbHOM IS
ce0s1 ypoBHE (Kak B mepuojie t-1 ), TO OH IOJKEH U3 TEKYILEro J0Xoja 00eceunuTh MPUPOCT CBOEH
KacChl B COOTBETCTBHH C YPOBHEM HHDIISAIIHH:

=Ml

£ -1 ,  rae

- IeHeXkHas Macca B mepuojne t — 1,
- YPOBEHb IIeH B nepuoje t — 1, a Takxke
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Cenpopax (SI) — moxon rocymapcTBa OT MHQUIAIMOHHOTO Haiora. ['ocymapcTBo sBIsieTCs
noJry4yaresneM HHQUIALMOHHOTO Hajlora:

st = MMy

t I i ()

- IeHeKHasg Macca B nepuoge t, t —1;

- 3aTpaThl 10 U3rOTOBJICHUIO HOBBIX JICHET.

UpesmepHblii K€ BBITYCK JEHEr TMOPOXKJAeT HEraTUBHbIE TOCIEJCTBUS, KOTOpPBIC
MPOSIBISIFOTCS B CIIEYHOLIEM:

CHmkaercst )KM3HEHHBIH YPOBEHb HACEJIEHUs, MOCKOJIbKY YMEHBIIACTCSl peajbHasl LIEHHOCTh
JUYHBIX COEpeXeHH M MafaroT TEKYUIHMe pealbHble J0XOIbl. YXYILIAIOTCS YCIOBUS KU3HU
MIPEUMYILECTBEHHO Yy MPEACTaBUTEICH COLMAIBHBIX TPYII C TBEPIABIMU J0X0J1aMU (II€HCUOHEPOB,
CIIy’>KallluX, CTYJI€HTOB, YbH 10X0Abl HOPMUPYIOTCA 3a CUET OIOJIKETA).

[TepepacnpenensiroTcst 10X0 bl U 00TaTCTBA B TIOJB3Y TEX, Y KOTO OTIOXKEHBI TIATEHKU.

OOeclieHHMBAIOTCST  JIGHEeXKHBIE ~ cOEpekeHuss U CHAEPKUBAIOTCA  JOJTOCPOYHBIE
KA TaJIOBIIOKCHHS.

[TagaeT mpou3BOACTBO B PE3YNIbTATE CHMXKEHUSI MOTUBALUU K TPYAY U UHBECTULIMAM, & TAKXKE
paCIIMPEHUIO MPOU3BOJICTBA, KAIMTAI IMOKUIAeT cdepy MPOHU3BOJCTBA, YCTPEMIISISICH B cdepy
oOpallleHus1 WK 3a TPAHUILY.

Hacenenue u mpennpusarvs CTpEeMSTCS MaTepUaIn30BaTh OOECLIEHUBAIOIIUECS JIEHEKHBIE
CPEJICTBA, YTO BEJAET K AUCIPONOPLHUIM B XO35HUCTBE U HEAOCTATKY JEHEKHBIX CPEICTB.

Pacrer nedunut OroKeTa ¥ TOCYIapCTBEHHBIN JOJT.

YcunuparTcs JUCITPOTIOPIIUU MEXAY IIPOU3BOJCTBOM MIPOMBILUIEHHOU u
CEJIbCKOXO35MCTBEHHON ITPOTYKLIHH.

[IpoucxoauT ckpbITas rocyaapcTBeHHasi KOHGUCKAIUS JCHET Yy HACeICHU.

B sxoHOMHUECKOW aHTHHHIISIIUOHHON MOJUTHKE Pa3IMYaroT JBa IMOIX0/a.

Nudusmus u 6e3paboruiia B3auMocBszanbl. B 1958 r. anrnumiickuit skoHOMHUCT O. Ouuric
NPEJIOKWI  MOJIENIb, TOKa3bIBAIOIIYI0 ATy CBI3b. Mojenp mnonydwia Ha3zBanue “Kpusoi
Ounnunca”. OTa KpuBas OTpakaeT OOpaTHYIO 3aBUCHMOCTh MEXIy H3MEHEHHEM 3apa0oTHOMU
miaaTel M ypoBHeM Oe3pabotuiibl. Ilpu Bbicokoit Oe3paboruiie WHGIAIMS ObIBaeT HHU3KOW U
Hao0o0poT. [IpuunHa 3TOI 3aBUCUMOCTH COCTOMT B TOM, YTO BBICOKasi 6€3paboTHIIa CHUXKAET IIEHY
paboueit CuiIbl U 00IIYI0 Maccy 3apa0OTHOM TIJIATHI.

......

mredasunrasturennn

v

Ul U2 u3
Pucunok 5 - Kpusas ®Ounnunca
[Tozgnee kpuBass Puumnca (KoTtopas NpUMEHMMa g mnepuogoB B 5-10 ser) Obuia

JIOTIOJTHEHa TEOpHEW eCTeCTBEHHOrO YpOBHs 0Oe3paboTuilsl, mnpumensemoi c¢ 1979 r. B

skoHomuyeckoM aHammse CIIA u Anrmuu. Cyrs Bopoca COCTOUT B TOM, YTO B JIOJITOCPOYHOM TIEPUOIE

YMEpEHHBIN (MpUEeMIIeMBbIH JUis OO0IIecTBa) YpPOBEHb WHQIISIMH BO3MOXKEH TOJBKO TIpU

€CTECTBEHHOM YPOBHE Oe3pabO0THIIBI, OMPEIETISIEMOM CTPYKTYPOU PhIHKA paboUeii CHITHI (C ydaeToM (DPUKITMOHHON

Y CTPYKTYpHOU Oe3pabdoTriet). Ho 9Ta nosmurka He Beeria yerelHa.
boprba mpoTuB WHOIAINM BBHI3BIBAET CYIIECTBEHHBIC H3JCPKKA W MOXKET TPUBECTU K

3HAYUTENIbHBIM MOTEPSIM B HAapOAHOM XO3SIMCTBE — pocTy 0e3paboTulibl, caay B MPOU3BOICTBE.

[Toxcumtano, uro s cHxkeHUs uHusIuu Ha 1 % Oe3paboTuna nomkHa OBITH HA 2% BHIIIE
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€CTECTBEHHOI'O YpOBHS, Ipu 3ToM peanbHblii BHII ymensimaercs Ha 4% 1o cpaBHEHHIO ¢
noreHManbHbIM. C uaeeil miatuth 6e3paboTHLEH 3a CHM)KEHHE MHQIIALUN HE BCE SKOHOMUCTHI
cornacHsl. [loka 3Ta mpoGiieMa HE UMEET €JUHOTO PELICHUS.

Heynpasnsemast nHQusLMs AenaeT IUIOXO YNpaBiIseMOM M 3KOHOMHUKY B LeinoMm. M3 storo
CIIEYeT, YTO, €CIU IpPH HEBBICOKMX TEeMIaX HWHQIALUS MOXXET OBITh CTUMYJIOM pa3BUTHUS
IIPOU3BOJICTBA, TO B INPUHLUIIE OHA WMIPacT OTPHULATEIBHYIO POJb B PAa3BUTUM JKOHOMHUKH U
COLIMAJIbHBIX MPOLIECCAX.

ITosToMy rocynapcTBa NpOBOJAT aJANTAMOHHYIO U AHTUMH(IIALUOHHYIO MTOJUTHKY.

ApanTtanoHHast MOJIMTHKA COCTOHUT B yueTe MH(MIIAIMOHHBIX MTPOIECCOB MPHU OCYLIECTBICHUN
CyObEKTaMH pBIHOYHOW HSKOHOMHUKM COOTBETCTBYrOIIMX Mep. K Takum MepaMm oOTHOCATCS:
MHJIEKCAllUs CTaBKU IIPOLICHTA U CyMMbl MHBECTULIMN; JTOMAIIHUE X0351CTBA 3aHUMAIOTCS IIOUCKOM
JONOJTHUTEbHBIX J1I0X0/10B; pa0OTHUKU BKJIFOYAIOT B KOHTPAKThl MHAEKCALMIO 3apa00THOM IIaThI;
B CEMEWHBIX OOJDKETaX MPOUCXOIUT BIIOKEHHE JCHEI B MaTepHalibHbIE IIEHHOCTH C Majoi
JIACTUYHOCThI0. DUPMBI NMPEANOYUTAIOT KPAaTKOCPOUHBIE MPOEKThI C OBICTPOH OKYNaeMOCThIO,
BBIHY)KJICHHO (BBHIy OOECIICHEHHUS JEHET) YBEJIMYMBAIOT YacTb MPUOBLIM, HAMpaBiIseMOH Ha
pa3BUTHE IPOU3BOJCTBA.

Kpome Mep aganTtanMoHHOro Xxapakrepa, IocylapcTBa IPOBOJSAT AHTUUHQISLMOHHYIO

MOJIUTUKY.

K mepam, BXOAAIIMM B KPYT 3TOW IMOJUTUKHA, OTHOCSATCS:

1. JleHe)KHbIE OTrpaHUYEHHUS, OCYIIECTBIEMbIE IOCPEICTBOM JKECTKOW JEHEKHO-
KPEAUTHON MOJIMTUKH.

2. MuHuMu3alus U yCTpaHeHrne O KeTHOTO JieuIuTa.

3. CoxkpaliieHre pacXxoHOW 9acTh OrOKeTa, 0COOCHHO CBSI3aHHOW C MIJTUTapHU3aIUCH
XO035IMCTBA.

4. Crabwinzanuust UHQISIUOHHBIX 0KUJaHUM.

5. [ToBbIlIEHNE CTENIEHU TOBAPHOCTU IIPOU3BOICTBA.

Bce 3T Mepbl, B KOHEYHOM CHYETE€, CBOJATCA K COKpALICHUIO OIJKETHOro aeduuura,
OTPAaHUYEHUIO KPEAUTHON 3KCIAHCHUM, CACPKUBAHUIO JEHEKHOM 3MUCCUU, PETYIUPOBAHUIO LIEH U
JI0BOJIOB, UMEIOIIMMU IIE€IbI0 YBSA3aTh POCT 3apabOTKOB U LIEH.

OnHako caepxaTh WHQIIALUIO TOJIBKO C MOMOIIBI0 MOHETAPUCTCKUX MEp HEBO3MOXKHO. J{iis
3TOro HeoOXOAMMa CTPYKTypHas pedopMa, HalpaBlIeHHass Ha IPEOJOJICHHE AUCHPONOPLUN U
IIOABbEM DKOHOMHUKHU.

CoBpeMeHHas pbIHOYHAs! SKOHOMHKA UH(IISLMOHHA IO CBOEMY XapaKTepy, OCKOJIbKY B HEl
HEBO3MOXXHO YCTPaHUTh (PaKTOpbl HHPIALUHN (OOKETHBIM Ae(DUIIUT, MOHOIIOIUH, AUCIPONOPLHUU
B HApOJHOM XO03siiCTBE, MHMISUOHHBIE 0KUIaHUs, UMIOPTUPOBAHHYIO HHDIISALUIO).

B pesynbrare, momHoe ycrpaHeHue HWHQISIIMKA HEBO3MOXHO. IToaToMy OOBIYHO perraercs
3a/1a4a CIeNaTh €€ YMEPEHHOU, KOHTPOJIUPYEMOU U MEHEE pa3pyIIUTEIBHOM.

B »5Toif CBsA3M ONBIT MOKa3bIBaeT 1€JIeCOO0Pa3HOCTh COUYETAHUS JOJITOBPEMEHHOM U
KpaTKOCPOYHON aHTUUHDISIUOHHON MOJIUTHUKH.

JlosroBpeMeHHasi MOJUTHUKA MO3BOJISET:

* IOTacuTh MH(QISIUOHHBIE 0XKHUIAHNS HACEJICHUs, HarHEeTaloIe TEeKYIU cpoc (s 3TOro
MIPABUTENBCTBO JIOJDKHO CTUMYJIMPOBATh IPOU3BOJCTBO, OCIA0OUTh TAMOXKEHHBIH KOHTPOJIb,
MOHOIIOJIU3M, JTUOEPaIN30BaTh LIEHBI);

* IPUHATH MEPHI K COKpAILEHUIO O10/KeTHOTO AeduiunTa;

* Y)KECTOUYUTh JJUMUTHI Ha IPUPOCT JIEHEKHBIX CPEACTB,;

* 0cJ1a0UTh BIMSHUE BHEIIHUX (PAKTOPOB (COKPATUTH 3aiiMbl Y HHOCTPAHHBIX TOCY1apCTB).

KpaTtkocpounas aHTUMHQIISILIMOHHAS TIOJTUTHKA 1a€T BO3MOKHOCTD:

* paCHIMPUTH  COBOKYIIHOE IpeJUIoKeHHe ©0e3  yBEJIMUYEHHs COBOKYIIHOTO  CIIpoca.
(CtumynupoBaTh MNPOU3BOACTBO MOOOYHBIX TOBAPOB U  yCIYyr, MPUBATU3UPOBATH CBOIO
COOCTBEHHOCTB, CO/IEHCTBOBATh MACCUPOBAHHOMY UMIIOPTY MOTPEOUTEILCKUX TOBAPOB);

* YMEHBIIUTh TEKYUIMH COpPOC MpU HEU3MEHHOM MpEeJIOKEHUU (Hampumep, IyTeM
MOBBIIIEHUS MPOLEHTHBIX CTABOK IO BKJIA/1aM).
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Kpaitneit Mepoil mnpu THUNEpUH(IAIUM SBISETCS NPOBEICHHE JEHEXKHOW pedopMbl
KOH(HCKAIIMOHHOTO THTIA.

Bonpocul 0na 006cyscoenuna na npakmuuecKux 3aHAmMuAX:

1.DKOHOMHUYECKHI POCT, €r0 TUIIBL, TEMITBI U (PaKTOPHI. TeopHH SKOHOMHUYECKOTO POCTA.

2. 1MKAMYHOCTH pa3BUTHS — OHKOHOMHUYECKas 3aKOHOMEPHOCTb. OJKOHOMHYECKHE TEOpUHU
LHUKJINYHOCTH O0ILIECTBEHHOTO BOCIIPOU3BOICTBA.

3.CTpyKTypHblE H3MEHEHHUS B DSKOHOMHYECKOM DAa3BUTUM M METOJbl BO3JCHCTBUS Ha
SKOHOMMYECKYIO CTPYKTYPY.

4. bespabotuna W HUHQIALUA B YCIOBUSX KpU3UCA M TOCYJApPCTBEHHBIE MEpPHI IO HUX
cokpaiennto. Kpusas Ouiunca.

PexoMeHIyeMble HCTOYHUKH HH(DOpMaum
(Ne ncroynmka)

OcHoBHas JIOMOJIHUTETbHAS MeTtoauueckast Wnrepret-
peCypCHI
1 1 1.2 123

JAEHEXKHO-KPEAUTHASA CUCTEMA U EE POJIb BTOCYJAPCTBEHHOM
PET'YJIMPOBAHUHU DKOHOMUKMN.

eap naHHOW TEMBI — PaCCMOTPETh COJEPIKAHUE, LEIU, OCHOBHBIE MHCTPYMEHTBI KPEAUTHO-
NeHeXxxHoM monuThku. HeoOxonumo moka3aTh MEXaHHM3M U OIEHHUTh 3(PPEKTUBHOCTH KPEIUTHO-
JICHEX)KHOM TONUTHKK TocymapcTBa. OCHOBHAsl II€NIb — TAakK)KE BBIIBUTH NPUYHHBI, (POPMBI H
OOBEKTUBHBIE TPAHUIIBI BMEIIATEIHCTBA TOCYJApCTBA B PA3BUTHE PBIHOYHOM M JIEHEXKHO-
KPEAUTHON CHCTEM, YSACHHUTh (DYHKIIUU TOCYIAApCTBA U O3HAKOMHTHCS C MOJIENIBIO KPyroobopora
JIOXOJ0B, PECYPCOB U IIPOJIYKTA.

B pezynomame oceoenua memuvt 00yuarouguiica 00axcen:

3HaTh: MaTEeMaTUYECKUI anmnapaT MNPy PEelIeHUU MPAKTUUECKUX U (MJIH) UCCIIEOBATEIbCKUX 3a/ay;
METO/IbI HCCIICIOBAHUS, ONIPEICIICHIE HAYIHON HOBU3HBI UCCIICAYEMOU MPOOIeMaTHKU
VYmerb: CocCTaBiATh IUIAH UM OCYIIECTBIISITh TEOPETUYECKHUE HCCIENOBAHMS  peaTbHOMN
SKOHOMUYECKONW CHUTyalldd C TPUMEHEHHWEM H3YUYEHHBIX METOAO0B, 0000IaTh, KPUTHUYECKU
OLICHUBATh HAYYHBIE HCCIIEJIOBAaHHS B SKOHOMHKE, (OPMYIUPOBATH COOCTBEHHBIE BHIBOJBI U
PEKOMEH AN
Bianers: ciocoOHOCTBIO OMpeNessTh BBIOOP Hanbosiee MOAXOIAIIeH TeOPETHIECKOH MOJEH IS
pelleHns NPaKTUYECKOM WM MCCIeA0BaTeNbCKOM 3agaul M OOOCHOBAaHHS CBOEro BBHIOOpA;
CIOCOOHOCTBIO MTPOBOANTH KOMILJIEKCHBIE Hay4HbIE MCCIEI0BaHUs, BKIIOUYAsl TTOCTAHOBKY IIeNiel U
3a7a4 HAy4YHbBIX UCCIECOBAHUI

AKTYaJIbHOCTH TeMbI: U3YYUTh (OPMBI 1 OOBEKTUBHBIE TPAHHIIBI BMEIIATENILCTBA FOCYAapCTBA
B pPa3BUTHE PBIHOYHOM W  JIEHEKHO-KPEJAUTHOW CHUCTEM, YSICHUTH (YHKIMH TOCyAapcTBa WU
03HAKOMHTHCSI C MOJIEBIO0 KPYrooO0poTa 10X00B, PECYPCOB U MPOAYKTA.

B Teopernueckoi 4acTu paccMaTpUBaETCS:

1. JleHexxHbIE CUCTEMBI U JIeHEXHoe oOpaimieHue. JleHe)kHas Macca M CTPYKTypa JACHEKHBIX
arperaros.

2.JIeHe)XHBIN PBIHOK: CIIPOC HA JICHBI'M U NPEIOKEHHE JIEHET. PerympoBanue 1eHe)KHON MaccChl.
3. banku u 6aHKOBCKast cucteMa. Kpeaut u peanbHas nponeHTtHas craBka (IS-LM).

1. JleHe:kHble cHCTEeMBbI M JeHe:XXKHOe oOpamienue. JleHe:kHasi Macca H CTPYKTypa
JAEHEKHBIX arperaTtoB

JleHbr'u, Kak y»e ObUIO BBIICHEHO, 3TO Takoe (PMHAHCOBOE CPEICTBO, KOTOPOE MOXET OBITh
HCIIOIB30BAaHO I ITOKYIIKU APYTUX CPEACTB.

B noToBapHyo 30Xy NpOU3BOIMINCH “TIPOAYKTHI”. OOMEHUBAJICS, U TO HEPETYIISIPHO, U3JHIIEK
OJIHOTO MPOJYKTa Ha U3JIMIIEK APYroro NpoayKTa. ITo u ecTh “npoaykrooomen” (“TI-I17).
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Co BpemMeHEM 3TO MpPUBEIIO K KAYECTBEHHOMY CKauKy: MPOAYKT C CaMOro Hayaua craj
MPOU3BOAUTHCA KakK ‘“‘ToBap”’, TO €CTh, KaK Takas Bellb, KOTOpas M3HAYAJIbHO MpeAHa3HA4yaeTCs
TOJIBKO JuIst 0OMeHa. B pe3ynbTaTe nmpoaykTooOMeH mepepoc B “roBapoodmen” (“T—T7).

OOBEeKTHUBHO BO3HHUKIIA HEOOXOIMMOCTH B TaKOM 3KOHOMHUYECKOM MEXaHHM3ME, KOTOPbI Obl
n30aBUIT TOBAPOIIPOU3BOIUTENCH OT TATOT MPSIMOTO, HETIOCPEICTBEHHOTO TOBAPOOOMEHA.

N3 Bcex ToBapoB (BUepalrHuX “MPOJYKTOB’) CTUXMMHO BBIACIISUIMCH TaKWe, KOTOpbIEe 00namxanu
YCTOWYMBOM IEHHOCTHIO ISl OOJBIIMHCTBA OOMEHMBAIOIIUXCS TOBapamu. M3 JEKIUU O JEeHbrax
y>K€ U3BECTHO, YTO TaKHE MOMYJISPHBIC TOBAPHI UTPATH POJIb “JOKAIBHBIX 3KBUBAJIEHTOB” (“JID” —
3eMJIs, CKOT, cojib). Hanuume ToOBapa-mocpeiHUKAa 3HAYUTENIBHO YIPOIIAIO MEXaHU3M
toBapoooMmeHna (“T-JID-T").

OpHako nanbHEWIee pa3BUTHE PHIHKA, COCTOAIIEE B OSCKOHEUHOM PACIIMPEHUH €ro TPaHHUII,
MPHUBEJIO K CTOJKHOBEHHUIO PA3IMYHBIX IKBUBAJICHTOB. MTOrom 3Toil GOpHOBI CTano BbIEIECHUE
BCEOOIIET0 SKBUBAJICHTA, KOTOPBIA MPEBPATUIICS B E€AMHCTBEHHOTO MOCPEAHMKA BO BCEX aKTax
oOMeHa ToBapaMH. 3aKperyieHue 30J0TOMOHETHOTO BbIpa)KeHUsl BceoOIIero skBuBaienTta (V B. 10
H.3.) ¥ TI03BOJIMJIO TOBOPUTH O BOBHUKHOBEHUU “J€HEr” .

C nosiBenuem aeHer toBapoooMeH (“T—T"") mepepoc B “roBapHoe oOpamenue” (“T-/I-T”). Ho
TENeph JIEHBI'M IMPUOOPETH CAMOCTOSTEIbHYIO IIEHHOCTh, MO0 WX CBOWCTBO OBITH BCEOOIIUM
MMOCPETHUKOM TIOBJICKJIO BO3HHMKHOBEHHE HOBOHM, ‘“‘UMCTO COIMAIbHOM QopMbl OorarcTsa”
OorarcTBa B BUJC BEIUYHHBI JICHSKHBIX CPEJICTB B “KOMICTHKE” TOTO WM WHOTO SKOHOMHYECKOTO
cyobekta. OTKpbUIach HOBash CTpaHUIA B HUCTOPHUM DSKOHOMHKH, OOIIECTBAa W MeEXaHHM3Ma
oOorareHus.

C mosiBIIGHHEM JIeHer BO3HUKJIA M ocolas chepa PKOHOMUKH — “IeHEXHOe oOpaiieHue”, B
KOTOPOM POJIb MTOCpeaHNKa urpai yxe cam toap (“J1 -T7-J1”). A nenexxroe oOpaieHne IPUBEIIO U
K 0cO0OMY pBIHKY — 0OMeny aeHbramu (“Jl — [1/1”’) ¢ koMMepUYecKoil LembIo.

PerynupoBanue OymakHO-IEHEXKHOT0 0OpallleHHs — BaKHEWIIas 3aa4a JIFo00ro rocy1apcraa.

B cdepe MexnyHapoAHBIX SKOHOMHUYECKHMX OTHOIICHUH Mepexoi K OyMaXKHO-JIEHEKHOMY
oOpaIeHuIo CcTal O3HaYaTh OOMEH OJHUX OYMaKHBIX JEHE)KHBIX 3HAKOB Ha JIpyrue OyMa’KHbBIE
neHexxuble 3Haku. Cdepa Takoro oOMeHa u ecTb, CTPOro TOBOPs, cepa BaTIOTHBIX OTHOIICHUH, a
JOMyIIEHHbIE K TakoMy OOMEHY HallMOHAJIbHBIE OyMaKHbIC IEHEKHBIC 3HAKU YAOCTAaUBAIOTCS
MOYETHOTO cTaTyca “KOHBepTUpyeMas (oOpaTumasi) BajmtoTa”, T. €. IEHEKHBIN 3HAK, XOTS U JaHHON
CTpaHbl, HO OOPATUMBII B IEHEXKHBIA 3HAK JII000M Ipyroi crpaHsbl. [[1s KOHBEPTHPYEMON BaJltOThHI
— 3TO BcerAa ‘“Iopora ¢ JBYCTOPDOHHHMM JBIKEHUEM (paBeHCTBO OOMEHa), TOrjda Kak s
HEKOHBEPTUPYEMOH — C OTHOCTOPOHHUM JIBU’KEHUEM (HEPaBEHCTBO OOMEHA).

Ba)kHO TOHSATH; YTO C TOUKH 3PEHHS MACIITa0OB MUPOBOH SKOHOMHUKH JICHEXKHBbIE 3HAKU TOTO
WJTM UHOTO TOCYAapCcTBa, — HE O0JIee, 4YeM BCe Te ke “‘JTOKAIbHBIE SKBUBAJICHTHI ’, MEXITY KOTOPHIMH
Hens0exxHa Ta e OoprOa 3a MpaBo OBITH NMPHU3HAHHBIM B KauecTBE BCeoOIIero (Ha 3TOT pa3—
“BceMHpPHOT0”’) SKBUBajeHTAa. [IOHATHO, YTO TaKUM BCEMHUPHBIM SKBHUBAJEHTOM MOXKET CTaTh
JICHEeXKHBIN 3HaK TOJIBKO TOTO TOCYIapCTBa, CTAOUIBLHOCTh U 3PPEKTUBHOCTH YKOHOMUKH KOTOPOTO
TapaHTUPYET BBIMIOJIHEHUE OSTUM HAIMOHAIBHBIM OYMa)KHO-JACHEXKHBIM 3HAKOM  (DYHKIIHMH
BCEMUPHOT0 nocpeanuka. CerofHs TaKMM BCEMUPHBIM MOCPEIHUKOM npusHaH gosap CHIA.

B Hepanékoil mepcmeKTHBE MHUPOBOE XO3SMCTBO MEPEUIET HA MEXIYHApPOJHBIE CBOOOIHO
KOHBEPTHPYEMBIE dJIEKTPOHHBIE BceMHUpHBIE NeHbI' (DB/]) — BamtoTHBIE KpEAUTHBIE KAPTOUKH.

Bunapl nener, Haxomsmmxcs B OOpalleHWH, OXBAaTHIBAIOT HAIWYHBIC JIEHBIH — 3aKOHHOE
MIaTEKHOE CPEICTBO; CUeTa 10 BOCTPEOOBAHUS — YEKOBBIE BKIJIAJIbI, XPAHSIIINECS B KOMMEPUYECKIX
O0aHKax; JpyrWe JEeMO3WThl, KOTOPHIMH BKIATYMK WM OaHK, BBIMOJHSIOMUA €ro IMOpydYeHue,
paccuuThIBaeTCA 3a MPHOOPETEHHBIE TOBApPHl U YCIYTH, JOPOXKHBIE YEKH — YEKH, MPOJIaBaeMbIe
OaHKaMH WK OI0pO MyTEIIECTBUM.

Panbmie  geHbrm  AOKHBI  ObulM  00NAAaTh  M3HOCOCTOMKOCTBIO,  MOPTATHBHOCTHIO,
CTaOWJIBHOCTBIO,  JI€MMOCTBIO, OJHOPOJHOCTBIO, KAueCTBEHHOW  OMpeneraéHHOCThI0. IJTO
OOBSICHSIETCS] TEM, UTO JIOJITO€ BPEMS B POJIM JICHET BBICTYIAIN JParolleHHbIE METaJLIbI.

Co BpeMeHEM UX 3aMEHUIN OyMa)kKHbIC IEHBIU, KOTOPHIE MOTYT MPEJACTAaBUTh PEabHbBIE IEHbIU
B cdepe oOpamieHuss TOBapoB. bymakHble NEeHbIM — Ka3Hauelckue Bekcens (00s3aTesbCcTBa
roCy/lapCTBEHHOM BJacTH) M OAHKHOTHI (J10JIroBoe 00s3aTenbcTBO Oanka). B Poccuu B HacTosee
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BpeMs M3 OyMaXHBIX JEHEr B OOpalleHMHM HaxXOIATCS JMIIbL OaHKHOTHL. Bcé Oonee mmpoko
pacnpocTpaHEHHE TMOJNy4aloT OJJIEKTPOHHBIE JIEHBIM — CHCTeMa OaHKOBCKHUX CYETOB C
ucnosp3oBaHueM OBM.

JIBukeHHne JeHer B Ipollecce MPOU3BOJCTBA M OOpallleHUs TOBApOB, OKa3aHUS YCIYyI U
COBEPILICHHS PA3IMYHBIX TUIATEXEH Ha3bIBACTCS JCHEKHBIM O0OpAIICHUEM.

JlenexxHoe  oOpalieHue  OCyIIecTBisieTcs B ¢GopMe  3aKOHOJATENbHO  3aKperIEHHON
rOCYJIapCTBEHHOM JIEHEKHOW CUCTEMBI, TJIABHBIMU 3JIEMEHTAMU KOTOPOU SBJISIOTCS:

*  HaJM4ue OCHOBHOM JIEHEXHOMN eIUHUILIbI (PyOIib, AOIAP U Jp.);

*  YCTaHOBJIEHHBIH TOCymapcTBOM “MacmTtad 1eH” (“30510Toe€ coaepKaHue” OCHOBHOM
OYMa)KHO-/ICHS)KHOU €TUHUIIBI);

*  yTBEpXKAEHHBIE TOCYAApCTBOM BUJABI [JEHET, SBIAIOIIMECS 3aKOHHBIMU IJIATEKHBIMU
cpenctBamu (“0aHKHOTHI” M “Ka3HAYCHCKUE OMIIETh” Pa3HOTO JOCTOMHCTBA);

*  OSMHUCCHOHHAs CHUCTEMA, T.€. 3aKOHOAATEIbHO YTBEPKIEHHBIN MOPAJOK BBITYCKa JEHET JUIs
1esel JeHeKHOTo 00palleHus;

*  “}puHAHCOBBIA” CEKTOp TOCYJapCTBEHHOIO armmapara, CBS3aHHBIH C O0O0CITy)XKMBaHUEM
JICHEKHOTO O0paIeHHs.

B crpanax ¢ pa3BUTON PHIHOYHOW YKOHOMUKOM MOJIABJISIIONIAS. YACTh PACYETOB OCYIIECTBIISIETCA
B Oe3nanuuyHOi (opme. Ha om0 GaHKHOT M pa3MeHHOW MOHETHI mpuxoauTcs okoio 10% Bcex
neHer B oOpaienuy, a B CIIA, nanpumep, nuus 1%.

JlenexxHass macca OOCIY)XMBaeT JBW)KCHHE JCHEXKHBIX TOTOKOB, HA3bIBAEMbBIX JI€HEKHbIM
oOpameHuem.

COBOKYIHOCTh BCEX JIGHET B JaHHOW CTpaHE Yy MpPaBUTENbCTBA, GUpM, OAHKOB, TpaxkiaH, Ha
CueTax, B MyTH, B KOIIEIbKAX, B «UyJKaxX» U T.II. JOPMHUPYET HAHOHAIBHYIO IEHE)KHYI0 Maccy.
JlenexxHoe oOpalleHHe KaK COBOKYITHOCTbH JIGHEKHBIX TOTOKOB JICJIUTCS Ha HaJIMYHOE H
Oe3nannuHoe. B cTpaHax ¢ pa3BUTON PHIHOYHOW YKOHOMHUKOW Oe3HATMYHOE OOpalleHne HAMHOTO
MpEBBINIaeT Hamu4YHoe (puc. 1):

Y%
‘ Beananuunbie
100% 4= DeHLM

95%

Buas:
AEHEXHON
MAaCCs

HanuuHeie
neHbn
s |

Puc. 1. CooTHOIIEHHE HAJTUYIHON ¥ 0€3HAJUIHOIN JEeHEKHOI MacChl B Pa3BUTOI CTPaHe
B crpamax ¢  HeHamexHOW ~ OAHKOBCKOM  CHUCTEMOW W HEPa3BUTBIM __ PHIHOYHBIM
XO03SMICTBOM COOTHOIIIEHUE HATUYHON 1 O€3HATUYHOMN JICHEKHOW MAcChl BRITTISAUT WHAYe (puc. 2):



http://www.grandars.ru/student/fin-m/denezhnyy-potok.html
http://www.grandars.ru/student/fin-m/denezhnyy-potok.html
http://www.grandars.ru/student/mirovaya-ekonomika/razvitye-strany-s-rynochnoy-ekonomikoy.html
http://www.grandars.ru/student/mirovaya-ekonomika/razvitye-strany-s-rynochnoy-ekonomikoy.html
http://www.grandars.ru/student/mirovaya-ekonomika/razvivayushchiesya-strany.html
http://www.grandars.ru/student/mirovaya-ekonomika/razvivayushchiesya-strany.html
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%

Hanu4yHble
OeHLM

100% =

T

BesHann4yHbie Buaw
AeHLTU LEHEWHON
# MaCChbl
>

Puc. 2. CooTHoleHHe HAJNMYHOI M 0e3HAJIHMYHOMH JEHEXKHOI Macchbl B pa3BHBaIOHIeHCs
IKOHOMMKE

[ToHATHE JTUKBUIHOCTH YHOTPEOIIAETCS HE TOJIBKO IO OTHOILEHHIO K ACHEXKHOH cucreme, HO U
K KPEIUTHO-0aHKOBCKOW, MEXKIYHApOJHOW BaJIIOTHOH, CHUCTEME IUIATe)KHBIX OalmaHCoOB U T. 1.
JIMKBUAHOCTH O OTHOLIEHUIO K JIEHbIaM — 3TO UX CBOMCTBO OBbITh HMCHOJIb30BAHHBIMH CBOMM
BJAJENbLIEM Ul HEMEJICHHOTO TpHOOpeTeHuss HeoOXoaumbpix Onar. B 3aBucmMoctu OT
KOHKPETHO! (POpMBI, B KOTOPOH CYLIECTBYIOT ACHBI'M (HAJIUYHbIE M O€3HAIMYHbBIE), YCUIMBAETCH,
WM, HAllPOTUB, CHW)XAETCA JMKBUIHOCTb JeHEr. Tak, HaJW4yHble JEHbI'M HAMHOI'O JIMKBHUJHEE
O€3HaJIMYHBIX, @ B OE3HAINYHON JEHEXKHOM Macce JIeHbI'M Ha TEKYIIHMX CYeTaX, KOTOpPbIE MOXKHO
HCIIOJIb30BaTh MOCPEICTBOM YEKOB, IEPEBOJIOB, KPEAUTHBIX KAapTOYEK, TOPa3/10 JUKBUJHEE JACHET
Ha CPOYHBIX BKJAJaxX, TaK KaK Ha IOCJIEJHUX CYLIECTBYET BPEMEHHOE OIpaHUYEHHE, B TCUCHUE
KOTOpOTO BJIaJIeJIEl] CYeTa HE MOXET BOCIIOJIb30BaThCS BCEM CyMMOM BKJaza, a JIMIIb MPOLIEHTaMU
110 HEMY.

JINKBUIHOCTDH pPa3Iu4HbIX (DOPM JeHer IO cTeleHH BO3PACTAHUS JUKBHIHOCTH:

» JleHbI' Ha CPOYHBIX U cOeperaTesibHbIX OaHKOBCKUX BKJIa/1aX;
= JleHbIu Ha BKJIaJaxX J0 BOCTpeOOBaHUA (TEKYIIMX) YEKH, BEKCENs, MIaTe)KHbIE MOPYUYEHMUS,

KpPEAUTHBIE KAPTOUKH, SJIEKTPOHHBIE JCHBIHU, I0POKHbBIE YEKH;

» HannuHble neHbru, OAaHKHOTHI, aCCUTHAIIMM, Ka3Hauyeilckue OWieThl, pa3MeHHash MOHeETa,

LIEHHbIE OyMaru;

C 1992 rona P® nepemnina k pacyeTy JI€HEXKHBIX arperaTos.

JleHe)kHYI0 Maccy JAelsAT Ha JeHe:KHble arperartbl (OT My po *'HJ), B KOTOpBIE BXOJST
pa3IM4YHbIE BUBI ICHET.

JleHexxHble arperaTbl — rpyNIUPOBKa OAHKOBCKUX CUETOB I10 CTETIEHU OBICTPOTHI MPEBpaIlleHUs
CPEeZACTB Ha 3THX CYeTax B HAJIMUHbIE eHbIU. Yem ObIcTpee cpelicTBa Ha CUETaX MOYKHO MEePEBECTH
B JICHE)KHYIO (OopMYy, TeM OoJiee TMKBUIHBIM CUUTAETCS arperar.

Cuctema arperaToB JI€HEXHOM Macchl MPEJICTABIsAET COOON «MaTpemKy», B KOTOPOH Kax bl
MPEABIAYIIANA arperar «BCTaBICH» B KaXIbIM IMOCIEAYIOIIHAN.

Jenesxxnbrii arperat M0

B arperat Mo BXoasT Bce BUJBI JIEHET, 00JIaJal0IUX BHICOKOW CTENEHBIO JINKBUAHOCTH.

PazHble BUIBI I€HET U pa3Hble BU/bI JCHEXKHOI0 00paleHHs MO3BOJISIOT BBECTH OIPEICIICHHYIO
KJIAaCCU(UKALIMIO JIEHET B 3aBUCUMOCTH OT CTENEHU UX JIMKBUAHOCTH M CEepbl IPUMEHEHUs. JTO
HAIIIO BBIPAXKEHHUE B CO3JaHUM CUCTEMBI arperaToB JE€HEKHON MaccChl, IPUMEHAEMON pU aHAIU3e
HAI[MOHAJILHBIX CHUCTEM JICHEKHOTo OOpallleHUs pa3jNyYHbIX CTpaH. B mepBoHayalbHBIN arperar
BXOJAT HAJTHYHbIC JCHBIH M YeKH '

Mo = C + uekmn,

rne C — HauanbHas 1eHexHas Macca (cach).

Hanuunble neHbrM B CBOIO OuYepe/lb COCTOAT U3 OYMaKHBIX JI€HEr, OAaHKHOT M Pa3MEHHOMN
MOHETHI.
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YekH — 3TO JOKYMEHTHI YCTAaHOBJICHHOH (POPMBI, KOTOPBIE MOXHO JTHOO MPEIbSBIATh B OaHK
IUIs TIOJTyYEHMsI HAJTMYHBIX JIEHET, JIMOO HEMOCPEACTBEHHO MCII0JIb30BaTh KakK MJIATEXHOE CPEICTBO
Hapsily ¢ HAIMYHBIMHU JIeHbramu. Vcronb3oBaHue 4€KOB MIPEAINONAraeT Hajluunue TEKYIIEro cuera B
Oanke. B mocineaHue nBa AecATWIETHS YHUBEPCAIbHBIM IUIACTMKOBBIM 3aMEHUTENIEM YEKOBOH
KHWKKHM, CTAaHOBUTCS KpEIWTHAs KapTOYKa, 3aHMMAloIlas ropa3f0 MEHbIIE MecTa B KOIIEJIbKE
Y4acTHHMKA JICHEKHOI'0 OOpalleHus.

Jenesxxnblii arperat M1

Arperat M1 sBisieTcs AONOJHEHHBIM arperatoM Mo M MOKeT ObITh NPEACTaBJIEH CIEAYIOIIUM
obpa3zom:

M1 = Mo + cpeacTBa Ha PaC4eTHbIX M TEKYIIUX 0aHKOBCKHUX CYeTax

OueBUAHO, YTO CTENECHb JIMKBHIHOCTH OAHKOBCKHMX BKJIAJIOB TOPA3/0 HIDKE, YEM B IIEJIOM II0
arperaty Mo, nostomy u arperat M1 MeHee JINKBUJICH.

CoBpemenHble JeHbr'd M1 HEMOJTHOIEHHBIE, HO BHIMOJIHAIOT (DYHKIIUIO JCHET.

IIpencTeneHHble HMKE IPU3HAKM arperara Mi IO3BOJIIOT OTBETUTh Ha BOIPOC, IOYEMY
COBpEMEHHBIE JIeHbI'M M1, SBJISSCH HENOJHOLEHHBIMM (Y HHUX HET BHYTPEHHEH CTOMMOCTH) U
HEepa3MEHHBIMU (30JI0TO), TEM HE MEHEE BBIIOJIHSIOT BCe DYHKIIMH JICHET.

1-it npusnak. HammuHbie 1eHbIH BBITYCKAIOTCS B oOpamenue LlenTpanbHbiM O6ankoM PO, nanee
b P® mpuHuMaeTr Mepbl MO COXpPAaHEHHIO MX IMOKyHaTeabHOW crmocoOHocTu. Takum oOpaszom,
HAJIMYHBIE JEHBI'H — 3TO JoiroBoe obOs3arensctBo LB PD, to ects LUb P® rapantupyer mx
MOKYNaTeIbHYIO CIIOCOOHOCTb.

2-ii mpu3Hak. be3HannuHbBIe JEHBIH, YUCIIIMECS HA TEKYIIMX pacdyeTax M IPYTUX CUeTax Jo
BOCTpeOOBAaHUS U HA CPOUYHBIX cUeTax. DTO JIOJIFOBbIE 0053aTeNbCTBA KOMMEPUYECKUX OaHKOB Mepes
ceouMmu knueHTamu. [Ipu atom L[b P®D koHTpoaupyer u perynupyer AesiTeIbHOCTh KOMMEPUYECKHUX
0aHKOB, obOecrieunBasi JUKBUIHOCTb KOMMEPUECKUX OAHKOB, TO €CThb CHOCOOHOCTh IJIATUTh IO
JOJITaM.

3-i mpu3Hak. Haxopnsmuecs B oOpanieHun GaHKHOTBI, MOHETHI, O€3HAJMYHbIE JIEHbIU B BUJE
3alliCH Ha CYETaX, SBJIAIOTCS 3aKOHHBIMU IJIATEKHBIMU cpelcTBaMu. [103TOMy OHU NPUHUMAIOTCS
B OIIJIATy JIOTOB COTJIACHO CBOMM (DYHKIIHSIM.

4-i1 mpusHak. CoBpeMeHHbIe JEHBbIU (B Y3KOM CMBICJIE CJIOBa) YJOOHBI U MpPUEMIIEMBI IS
IIPUMEHEHHUS JTIObMHU.

5- mpusHak. M1 o0nanaer aOCONIOTHOM JIMKBUAHOCTBIO, M03TOMY M1 JI€HEXKHbIE 3HAKU
BBINOJIHAOLINE (DYHKIIMU JCHET.

Jenesxxnblii arperat M2

Kpome nener, To ectb arperata M1 cocraB nemexHoil Macchl BXOAT MOKYTIaTeIbHbIE U
IUTaTeXHbIE Cpe/iCTBa, He oOyagarone abCoMOTHON JUMKBUAHOCTBIO. K HUM OTHOCSTCSI BEKCEllb,
oOnuranus, 1eno3uTHele cepTudukarel. B 6e3nannuHoil popme: cpouHble BKIaAbl HA OAHKOBCKUX
cyerax.

Arperatr M2 nonosiHseT K M1 CpOYHbIE BKIAbI:

M2 = M1+ cpouyHble BKIAAbI.

[Ipu cpouHoM BKIIajie Biajesel] cueTa Ha HEKOTOPOe BpeMs MepeaeT CBOU JIEHEXKHbBIE CPECTBA
B pacnopsbkeHue 0aHka. B ciydyae HEOOXOIMMOCTH JE€HBIM MOXKHO CHATH CO CPOYHOIO BKJaJa J10
HACTYIUICHUS] CPOKa, HO MPH 3TOM Yy KIHMEHTa MOTYT ObITh NMOTEpU (HE BBIIUIAYEH IMPOLEHT IO
BKJIAy). DTO MOKa3bIBa€T, YTO CPOYHBIM BKJIaJ — MOYTH JAeHbIH. B ycioBusix P® yposeHb
JUKBHUJIHOCTH arperara M 3 6rusox x abCOIIOTHOMY, MTO3TOMY OOBIYHO CPOYHBIN BKJIaJl BbIIAETCS
KJIMEHTY IO NepBOMY TpeOOBaHHUIO.

CpencTBa Ha CpOUHBIX BKJIJax erie 0ojiee CHIKAIOT JMKBUAHOCTD arperata M2 o cpaBHEHUIO
¢ M1 u Mo u ipeanonaratoT o0cmyKuBaHUE HAKOTIJICHUH, COepexeHU, MHBECTUIIHM.

Jenexnplil arperat M3

Arperatr Ms nipenrnosnaraet yBeinuueHue arperata M2 3a cueT rocy/1apcTBEHHbIX 1IEHHBIX OyMar:

Ms = M2 + rocynapcTBeHHbIe IeHHbIE OyMaru.

Otu Oymaru (B OCHOBHOM OOJIMTallMM TOCY/IapCTBEHHBIX 3aliMOB) MPEACTABISAIOT COOON yxKe He
COBCEM IOJTHOLIEHHBIE JICHbI'M, HO BCE K€ OHM MOTYT OBITh TPaHC(HOPMHUPOBAHBI B JIPYIHe BHJIbI
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neHer (mpojaHbl HA OTKPBITOM PBIHKE) U MO 3TOMY MPU3HAKY UX BKIIIOYAIOT B COCTAB JCHEKHOU
MacchlI (puc. 3).

B coBpeMeHHOI [I€HEKHOM CUCTEME 3aMETHO CHHU3WJIMCh TEMIIbl POCTa JEHEKHOW MACChl U
JEHbI'M Hadayd pabortarh Jyydime. B PO u3 HegocTaTkoB ACHE)KHOW CHCTEMBI MOXHO OTMETHUTH
OOJIBILIYIO JONI0 HAJIMYHBIX JIeHer (42-65%), Korma B pa3BUTHIX CTPaHAX 3TOT IMOKas3aTeb €Ba
nocturaer 7-10%.

Puc. 3 Crpykrypa JAeHe:KHOH MacChl, TMpeICTABJICHHAs CHCTEMOW arperaTtos
(or Mo o M)

HanuuHee aeHEM, 4 KM,
KpeANTHHE K3pTONKH
M,

CpeAcTEd H3 PACYeTHHX M
Te Kyl MX CYeTax

s

CpeAcTE3 H3 CPOYHE X CY &T3xX

g

MNocyA3pCcTEEHHEE UeHHE e Bymarm
M.B

CooTHoOILIEHHE MEXKy arperaraMi MEHSIETCSl B 3aBUCUMOCTH OT 3KOHOMHUYECKOTO POCTa.

W3menenne o0beMa JIeHEKHOH MacChl — pe3yJIbTaT BIMSHUAS ABYX (DaKTOpPOB:

* U3MEHEHHUE MacChl ICHET B OOpallleHHH;

* U3MEHEHUE CKOPOCTH UX 000poTa.

HN3menenne ckopocTu odopora

Ckopoctb 00pallieHus JEHET ONPEAESETCs C TOMOLIBI0 KOCBEHHBIX METOIOB:

Cxpoctb o0panieHus 1eHer B Kpyroodopore noxoaos = BBII / [lenexxnas macca (M1 u M2).
JlaHHBIA TOKA3aTesib PACKPbIBAET B3aUMOCBSI3b MEXKIY pPOCTOM OKOHOMHUKH W JEHEKHBIM
oOparniecHueM.

CkopocTb 000poTa HAJMYHBIX JeHer = [Ipuxon Mo mporHo3y OanaHca KacCoBBIX 000POTOB /
CpeIHEro10Basl BEeIMYHMHA JCHEKHOM MacChl B OOpaIICHUH.

OOopaunBaeMoCTh JeHer B ILIaTeKHOM 000poTe (TIOKa3bIBAET CKOPOCTb OE€3HaIMYHBIX
pacueroB) = CyMMa CpeJICTB Ha PacUeTHBIX, TEKYIIUX U MPOTHO3HBIX cYeTax (OaHKOBCKUX CUETaX)
/ CpeHEroJJOBYIO BETUUYHMHY JIEHEKHOW Macchl B 00OpaIlIEHUH.

H3menenne ckopocTn 000poTa ieHer 3aBHCUT OT:

* 00IIE3KOHOMUYECKHUX (PAKTOPOB, MOKA3bIBAIOIINX, KaK UJET MPOU3BOJCTBO, KaK MEHSETCS
UUKJIUYHOCTE 3KOHOMHYECKOIO pPa3BUTHS, POCT LIEH, TEMIIbI POCTa BAXHEUIIMX OTpacieun
SKOHOMMKH;

* MOHETapHBIX (PAKTOPOB: KAKOBA CTPYKTypa IIIATEKHOTO 000poTa (CKOIBKO 3a/1€lCTBOBAHO
HaJUYHBIX U O€3HAIMYHBIX JICHET), pa3BUTHUE KPEAUTHBIX OTEPAINM, pa3BUTHE B3aMMOPACUYETOB,
YPOBEHB MPOLIEHTHOU CTaBKU I10 KPEIUTY;

* YaCTOTHI BBIIUIAT JICHET U JIOXOJIOB, YPOBHSI COEpEKEHUU W HAKOIUICHHI, paBHOMEPHOCTH
TpaThl JEHET.

Bnusinue nHQIAIUMU Ha pOCT CKOPOCTU OOpPAILEHUS JEHET OOBSCHIETCS TEM, YTO MOKYyNaTeau
YBEJIMYUBAIOT MOKYIKH JI TOTO, YTOOBI OTpauTh ce0s OT SKOHOMHYECKHUX MOTEPh BCJIEICTBHE
MOHMKEHUS TOKYIATEIbHON CIIOCOOHOCTH JICHET.

IIpaBuia peryiupoBaHus CTPYKTYPHI A€HEKHOU MACChI

JlenuTh nEeHEeXXHYI0 Maccy Ha 4 ’—rﬂ, Mrl, Mr:?.’, M3y HEOOXOIMMO, €CIIh HYXHO OOeCHeduTh
rOCy/lapCTBEHHOE  peryjiMpoBaHHe  oObeMa  JIGHeKHOM  Macchl M HE  JIOMYCKaTh
HenpeIBUIeHHONW HHMIAINH (POCT IIEH).

[Ipu obOparieHny AeHEr BaKHO HE TOJIBKO KOJUYECTBO a0COJIOTHO JUKBHUIHBIX AeHer M1, HO u
TO KOIWYecTBO AeHer M2, koTopoe ObICTpo MoxeT mnpeBpatutbes B M1. Takxe u M3 MoxeT mpu
HEKOTOPBIX YCIOBUSX CTaTh CpeaCTBOM ruiatesxa M.

C moMo1bto pacrpeneieHus AeHe)KHOM Macchl Ha arperathbl LlenTpanbHeiii 6ank PO oka3biBaeT
BIIUSIHUE Ha JIeHeXHYI0 Maccy M1, MoBbIIIas ee Wi CHUXasl (UM CIIep>KUBas e pocT).
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IIpumep. B ciydae Beicokoii sy 11b IpoBOAUT MONUTHKY MO YMEHBIICHUIO JEHEKHOU
maccel M1. Jlng storo b mpogaer mo MmMOpy4eHHUIO MPABUTEILCTBA TOCYAAPCTBEHHBIE IEHHBIX
Oymaru KpymHOro HOMUHama apyrux ¢upm, OaHkoB, T. €. M1 — M3 (nenexxnas macca M1
YMEHBIIAETCH).

s nacenenus LIb PO nponaer nenHsie Oymaru MeHsbiiero Homuuana u M1 — M2, nenexnas
Macca M1 ymensbliaercs.

IIpaBuio: eciu A€HBIU yXOIAT B OAHKOBCKYIO CHCTEMY Ha CPOYHBIM BKJIAJ WIH B OIOKET,
neHexHas Mmacca M1 yMeHbImaercs, IeHbru NoKuaaroT chepy odpamerus M1.

Ecmu [1b P® mnoBbicHI HPOIEHT CTaBKH, IO KOTOPOH MPOBOAMTCS KpPEIUTOBaHWE OAHKOB, B
CBOIO OYepelb KoMMepUYecKrue OaHKH MOJHUMAIOT MTPOLIEHT CTABKHU MO CPOYHBIM BKIIAJAM.

JIrogsim (BKJIQAUMKaM) CTajo BBIFOJHO JA€JaTh CpOYHblE BKiIaapl — M2 mnossimaercs, a M1
YMEHbILAeTCss — UHQIISILUS CASPKUBACTCS.

Ha cpok BkI1aga JeHbIH YIUIH B pacniopsbkeHne 0aHKOBCKOW cucTeMbl (- M2).

Ko>dpuumenT moHeTH3aIuU

BaxHbIM ITOKa3aTeseM COCTOSHUSA JEHEKHOM MacChl BBICTYNAECT KOI(P(PUUHMEHT MOHETH3ALMH,
paBHBIN

K M,

~ BBIT

Koadduurent MoHeTH3aMu MO3BOISET OTBETUTH HA BOMPOC: TIOCTATOYHO JI JIEHET B 000poTe?
OH moKa3bIBaeT, HACKOJBKO BAJIOBBI MPOIYKT oOecreueH AeHbraMu (WIM CKOJBKO JIEHEr
npuxoautcs Ha pyoas BBII).

B pa3Buthix ctpanax ko3dduinment moneruzauuu gocruraer 0,6, a HOrJa OIM30K K €AMHULIC.
B Poccuu stoT nokasarenb easa gocruraet 0,1.

['ocynmapctBa, AeMOHCTpUpYIOLIUE OJaronpuaTHOE SKOHOMHMUYECKOE IOJIOKEHHE, O0JIagaroT
MIPCUMYIIIECTBEHHO O€3HAJIMYHBIMH JCHE)KHBIMU TMOTOKaMHu. OOBEeM HAIMYHBIX, WMCIOIIUXCS B
oOpallleHuu TpaxkJaH U APYTUX yYaCTHHKOB HAIIMOHAIBHOTO PBIHKA, COCTaBIseT He Ooinee 5% oT
obmiero odbemMa JACHEKHOM Macchl. Ha Teppuropun rocymaapctB ¢ 0aHKOBCKOW CHCTEMOW HH3KOH
CTENEHU HAJEKHOCTH, HEJOCTATOYHO pAa3BUTBIMU PHIHOYHBIMU OTHOIICHUSIMH, COOTHOILIECHHE
OC3HATUYHON W HAJTUYHOU JCHEKHOM MacChl KapAUHAIBHO OTyIMYaeTcsa. YeM 0oJibliie HATHYHOCTH
Ha pyKax, TEM HUYKE YPOBEHb PHIHOYHON 3KOHOMHUKHU.

JAuHaMuKa 10/14 HAJIUYHBIX JIeHer B 001eil 1eHexkHoil macce Poccnu

Jlojia HAJAHYHBIX B JA€HEKHOIM

Ha nary macce (M2)
01.01.2009 29%
01.01.2010 26%
01.01.2011 25%
01.01.2012 25%
01.01.2013 24%
01.01.2014 22%
01.01.2015 23%
01.01.2016 21%
01.01.2017 20%
01.01.2018 20%
01.01.2019 20%

01.04.2019 19%
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Hecmotpst Ha TO, 4TO CTPyKTypa IEHEKHOro OO0bheMa H3MEHHJIACh 3a MOCIEAHHE TOAIbI, a
[OKa3aTeNb HaTU4YHbIX CHU3MWICS Ha 10%, TeHeBas 3koHOMMKA B PD mponBeraer, Tak Kak ypOBEHb
HAJIMYHBIX CPEJICTB €Ie HEeIOCTaTOYHO Maj. Hekenanwe HacelIeHHs pa3MelaTh CBOOOIHBIN
Kanurtaja Ha OaHKOBCKUX CYETaX TOBOPUT O €r0 HEJOBEPUU K OAaHKOBCKOM CTPYKTYpE B YACTHOCTH, U
K KPeTUTHO-(DMHAHCOBOU TOJUTHKE TOCYAApCTBA B IIETIOM.

CTpyKTypa 1eHeKHOoi Macchl

B cTpykType AEHEKHOW MacChl MOKHO BBIICIUTH AKTHBHYIO 4acTh, KOTOpas (hopMHpyeTcs
pEIbHBIMU  JICHE)KHBIMU CPEACTBAMH, HEMOCPEACTBEHHO YYAaCTBYIOUIUMHU B XO034HCTBEHHOM
0o0opoTe, U MacCHUBHYI0, GOPMUPYEMYIO JCHEKHBIMH CpPEACTBAMH Ha CUeTaX, KOTOpHIE
MOTEHIIMAJIBLHO MOTYT OBITh pacyeTHBIMH cpeicTBamu. [Ipu 3TOM He Bce KOMIOHEHTHI MACCUBHOMN
YaCTH MO>KHO MCIIOJIb30BaTh KaK pacuye€THOE CPEJICTBO.

O0BeM aeHexkHoi Maccbl B Poccuu o rogam

Junamuka nerexHoit maccol (M2) na mawamo 2008 - 2019 rr., 2 kB. 2019 roga mo naHHBIM
banka Poccuu (I1b P®D)

B T.4.:
Jlene:xxkHast ~ Macca

Ilepuon (M2), Maapy py6. Hanuuynbple aeHbrn  be3Haan4vHble
(MO0) cpeacTBa
2008 12869,0 3702,2 9166,7
2009 12 975,9 3794,8 9181,1
2010 15 267,6 4038,1 11 229,5
2011 200119 5062,7 14 949,1
2012 24 204,8 5938,6 18 266,2
2013 27 164,6 6 430,1 20734,6
2014 31 155,6 6 985,6 24 170,0
2015 31615,7 71715 24 4442
2016 35 179,7 7239,1 27 940,6
2017 38 418,0 7714,8 30703,2
2018 42 4422 8 446,0 33996,2
2019 47 109,3 9339,0 37770,3
01.04.2019 46 140,0 8 980,6 37 159,5

Junamuka neHexxsbix arperaroB M0, M1, M2 na naudano 2011 - 2019 rr., 2 xB. 2019 roga mo
nanabsiM banka Poccun (b P®)

Hain4ynbie
JAeHbIH B Hpyrue JleHexxHast
o0pameHuun AENO3MThI, Macca B
BHE IlepeBoaubl  /leHeskHbIH BXOASIIME B HANMOHAJIbHOM
Iepuon 0aHKOBCKOH e aenmo3uTbl  arperat M1  cocraB onpeneJeHun
CHCTEMBbI JEHEKHOTO (1eHeRHbII
(neHe:kHbIi arperata M2 arperar M2)
arperat M0)
1 2 3=1+2 4 5=3+4
2011 5062,7 5797,1 10 859,9 9152,0 200119

2012 5938,6 6 818,3 12 756,9 11 447,9 24 204,8



32

Haanunblie
JAeHbI'H B Hpyrue JleHe:kHas
oOpaleHuu JeMO3UThI, Macca B
BHE IlepeBoaubl  JleHeskHbINT BXOAfIIIHE B HAIIMOHAJIbHOM
Iepuon 0aHKOBCKOM € IeIO3HuTHhI arperat M1 COCTaB onpeeJeHun
CHCTEMBI JEHEKHOI0 (1eHeKHbII
(meHeKHbI arperata M2 arperar M2)
arperat M0)
1 2 3=1+2 4 5=3+4
2013 6 430,1 7 264,0 13 694,0 13470,6 27 164,6
2014 6 985,6 8 526,3 15511,9 15 643,7 31 155,6
2015 71715 8170,0 15341,4 16 274,3 31615,7
2016 7 239,1 9276,4 16 515,6 18 664,1 35179,7
2017 7714,8 9927,6 17 642,4 20775,6 38 418,0
2018 8 446,0 11 062,8 19 508,9 22 933,3 42 442 2
2019 9339,0 12 285,1 216241 25 485,2 47 109,3
01.04.2019 8 980,6 11 830,1 20 810,6 25329,4 46 140,0

AHanu3upysi AUHAMUKY JICHE)KHOW MAaCChl, MOXHO OIPEACIUTh SKOHOMHUYECKOE COCTOSHUE
ctpasbl. C 2008 o 2019 rox oTMeuaeTcst CpeiHU MpUPOCT AeHEeKHOW Macchl Ha 13%, npuuem B
kpusucHbiii 2008 ron ero BenmuuHa npubmmkeHa k 1%, torma kak B 2011 rogy — 31%. Ha
npotrsoxkeHnn 2013-2018 rr. yposens npupocta ¢ 12% cuusmiics 10 2,2%, 4To TOBOPUT O HATHYUU
MeponpusaTuii co croponsl IIb nmo cHmwxkenuto uHusuuu. OOGOPOTHOM CTOPOHONW MOKET OBITh
CBUJETEIHCTBO TOTO, YTO B CTPAHE HAPACTAET KPHU3UC.

Hene:xnasi macca Poccuu B 2018 roay u Ha 1 anpess 2019

Cratuctuka llentpobanka P® riacur, yto mo cocrosHuto koHen 2018 roma arperar M2 =
47109,3 mapa py0., yTO BBILLIE 3HAUEHUS B Havaje roja Ha 6667,1 mapa py0. unu 11%. B nepsom
kBaptasie 2019 roga neHexHas Macca CHU3UIach Ha 2,1% k Havany roga. Tem He MeHee, yUUThIBast
€XKEroJIHbIM MpupocT M2, MOXXHO 0OXKuIaTh ero yBenuueHus u B 2019 rony.
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CTPYKTYpa fieHeXHoi Macchl M2 Ha 01.01.2019

@ HanwdHole getbrn @ [enoauTsl HaceneHus
NenoauTsl qiiH. W HedUH. OpraHuaaL|uii

CTpPyKTypa AeHeXHoi Maccbl M2 Ha 01.04.2019

@ HanuuHble geHorn @ [leno3uThl HaceneHua
bl (PUH. U HEWH. OpPraHU3aLMi

-
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o
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JluHaMuKa TpPUPOCTa HAJIMYHBIX CPEJICTB BHe OaHKOBCKOW cucteMbl 3a 2018 rop
CBUJIETEIBCTBYET O TOM uX cranmo Oonbmie Ha 10,57%. 3a mepswiii kBaptan 2019 roma oOnem
HamnuHbIX (MO) cauzumncs ¢ 9 339 mupn Ha 3.8% (B AeHe)HOM BbIpakeHUU — Ha 358,4 Mapn pyo.)
u coctaBui 8 980,6 Mapa.pyo.

bankoBckue aeno3utsl HaceneHus 3a 2018 rox Takxke nokaszanu npupoct — 10,87% u cocraBuin
20 643 wmuapn pybneii. Ha 1 ampenst Tekymiero roga oO0beM CpPEICTB Ha TaKUX JCTO3UTax
He3HauMuTeNlbHO cHu3mICcA — Ha 0,7% u coctaBun 20 857 mupa.

CrartucTuueckue JaHHBIE YKa3bIBAIOT HAa TO, YTO B JICHE)KHOM OOBeMe BCE emé MOCTaTOYHO
0O0JIBIIION MPOLIEHT 3aHUMAIOT HaNMUYHBIEe cpeacTBa (MO), Haxoasamumecs BHE OaHKOBCKOM CHCTEMBI.
HecmoTtps Ha TO, 4TO J10JIS1 HATMYHBIX B JEHEKHOW MAcCe MPOJIOHKAET CHIXKATHCA, rpaxaaHe PD
MPOJOIKAIOT TPATUTh HA TMOKYINKA MHOTO HAIWYHBIX, MpeHeOperas TaKkWMHU TUIATEKHBIMU
MHCTPYMEHTaMM KaK IUIACTUKOBbIE OAHKOBCKHE KapThl. B TO ke BpeMs, yBelMueHHUE JEMO3UTHBIX
CPEIICTB IO CPABHEHUIO C MPOILIBIM TOJIOM — IOJIOXKUTEIbHBIN IMOKa3aTellb, YKa3bIBAIOIMIMI Ha
YCHENIHYI0 MOHETapHYIO MOJIMTUKY FOCYAapCTBEHHO-KPEIUTHOTO arapara.

Ko>¢ppuument moneTnzauumn

Koadurnment moneruzanmuum — mokazareib, XapakTEPU3YIOUUHA TOTPEOHOCTh HPKOHOMHUKH B
JEHeXKHOM Macce. B rocynapcte ¢ MO3UTHUBHBIM SKOHOMHUYECKHUM COCTOSSHUEM U MUHUMAaJbHBIM
MPOLIEHTOM HMHOISAIUMN 3TOT MoKaszareiab cocTaBisier He MeHee 50%. B PD ypoBens MoHeTu3anuun
3a 2018 rox cocraBun 43,2%, 4TO CBUIETEIBCTBYET O HEAOCTATOYHOM PA3BUTUM PBIHOYHOU
HSKOHOMUKH.

KoyddunmnenT MoHeTH3aMU IKOHOMHKH, TnHaAMuKa B Poccun u cTpanax

JleHe:kHasi Macca B pa3HbIX CTPaHAax
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Junamuka aenexxnoi maccel M2 2008 - 2019 rr. o maHHbIM caiiToB HarmonaabHBIX 0aHKOB, B
HaIlMOHAJILHBIX BaTIFOTax
Jenexnas macca M2, MJIpJl HAIMOHAJIBHOU BAJIOTHI
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

8265,3 8550,5 8822,5 9692,3 10500, 11067,3 11728,0 12416,1 13292,6 13937,3 14473,0

CIIA, USD 0 0 0 10 0 0 0 0 0 0

Benmukobpura

- 1842,4 1906,9 2092,5 2047.9 2058.1 ;444 59 2086 85 2134.84 2284,26 2347,84 2419 58

9 6 9 8 3

GBP

Tepmanms, 18599 1849,3 19305 2062,5 22204 )00 o 9399 20 2605,80 2755,90 2880,60 3019,30

EUR 0 0 0 0 0

@panuus,  1357,7 1353,6 1456,2 1514,0 1600.4 ¢/ 56 1707 73 1786,38 1880,62 2047,61 2161,91

EUR 7 5 9 3 6

Snom. Jpy 741700 764400 782300 806900 827700 862800, 893100, 920600, 956300, 990600, 101420
TOHMA, 0 0 0 0 0 0 0 0 0 0 0,0

Bpasumas,  1086,7 11858 1387,9 1649,9 17928 1 gar 47 9185 47 2334.14 2446,07 2581,70 2848 57

BRL 9 7 1 0 9

- g 11499, 13557, 16205, 17296, 18501, 20296,9 22339,7 25149,0 20883,2 29891,2 340885
HIHAL 91 57 66 53 19 1 9 5 1 0 3

it oy 47516, 60622, 72585, 85159, 97414, 110652, 122837, 139227, 155006, 169023, 182674,
urTam, 66 50 18 09 8 50 48 81 70 53 42

OAP, ZAR é562’4 1589’3 ;678’4 §798’9 2869’0 2049 69 2226,54 244153 2601.20 280603 2893.83

’ Rup 12 15 20 24 27 31 31 35 38 42 47
occws, 9759 267,6 0119 204,8 164,6 1556 6157 179,7 4180 4422 1093

Junamuka geHexxHo Maccel M2 2008 - 2019 rr. mo AaHHBIM caiToB HalMOHAIBHBIX OaHKOB,

nepecuntannas B gosuiapbl CIIIA no odunmanbHbIM Kypcam
Jenexnas macca M2, muipa nosutapos CIIIA

Crpana 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
CLLA 8265,3 8550,5 g o1 geop 30 105001 11067,3 11728,0 12416,1 13292,6 13937,3 144730
0 0 0 0 0 0 0 0 0
Benukobpuran 1214,6
o 995,94 1350,06 1279,99 1294,42 1338.65 1264.75 1395 32 1692,04 1820,03 1819,23
Tepmanus 5734’0 5570’5 2567 57 2866,88 2864,32 3039,32 3190,94 289244 3059.05 3255,08 3562,77
Dpanus 1995’9 %881’5 1936,87 2104.49 2064,59 2188,33 227127 1982,88 208749 2313.80 2551.05
P — 1173’8 3159’6 8912,05 %0124’2 é0369'5 8840,16 8446,19 7605,12 8798.42 8832,81 919159
Bpaswmn 465,03 681,06 832,98 879,57 877,36 847,55 823,16 597,76 750,53 780,44 735,15
Vi 237,36 29044 361,65 324,72 337,75 327,91 352,74 37917 307,31 467,58 488,96
e 6967,2 8875.9 10997,7 13538,8 15636,4 18289.6 19812,5 21485 7 223031 25963,6 265515
Hran 5 2 5 1 2 7 0 7 2 8 1

IOAP 167,94 215,59 253,45 221,22 220,31 195,82 192,41 156,77 190,87 228,24 200,80
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Henesxxnas macca M2, mapa aosutapos CIIIA
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Poccus 437,00 453,42 599,30 680,83 814,58 882,19 535,78 449,28 600,64 696,43 646,20

JleHexxHasi Macca BCEX CTpPaH UMEET TEHJEHLUIO K YBEIMYEHNI0, OJJHAKO HU B OJHOM CTpaHe He
Ha0roaeTcst Takoro pocta, kak B Kurtae. C 2008 roma o0bem M2 B 3TOM cTpaHe yBeaudwics B 3,8
pa3a, HamHoro obornaB CIIIA u B aGcomorHoi Benuumue. Jlenexnas macca CIIIA 3a 3ToT xe
nepuo/i yeauuuiack Ha 6 206,7 mapa nosutapo wid Ha 1,75 pasa.

KoHTpoJIb 32 1eHe:KHOM Maccoil

Ha 3akoHOZaTenbHOM YPOBHE pErysMpOBaHUE JIEHEKHOW Macchl (Oe3HaIMYHONW M HaJUYHOMN)
ocyiectisercs LlentpanbHbeiM 6ankoM PO.

HanpaBieHust NOIUTUKN KOHTPOJIS 32 J€HEAKHON MaCCOM:

e mpoBeneHue d3PPEKTUBHOMN IEHEKHO-KPEAUTHON TOJTUTUKH;

e  YIpaBJIEHME I'OCYAAPCTBEHHBIM JIOJITOM;

e  peanMu3alus HAIOrOBOU MOJIUTHKY;

e (opmHpoBaHUE PUHAHCOBOTO PHIHKA;

e KOHTPOJIb 32 JIEHEKHON Maccoi B XOI€ MPOBEIECHUS MOHETAPHON MOJIUTUKH.

K nHCcTpyMeHTaM pery/iupoBaHMs AeHeKHOH Macchl OTHOCATCA CJIeAylolme:

1. Onepauuu Ha OTKPHITOM pPHIHKE, KAK OCHOBHOW MHCTPYMEHT peryiaupoBanus. [Ipumensercs
yepe3 BJIMSHUE Ha 00bEM PEeCcypcoB KOMMEPUECKUX OaHKOB IyTEM KYIUIM-NIPOAAXKHU KazHaueHCKUX
BEKCeJIeH, TOCYAapCTBEHHBIX OONMramuidé W APYruxX LEHHBIX OyMar ¢ COBEpIICHHEM OOpaTHOMH
CHENKHM dYepe3 ompezneneHHoe Bpemsa. [lokymas Takue IieHHble Oymaru, KOMMEpUYecKHue OaHKH
CHIDKAIOT 00BbEM CPE/ICTB, KOTOPHIE MOT'YT ObITh HalpaBieHbl UMU HAa KPEAUTOBAHUE KJIUEHTOB, YTO
B MTOT€ NMPHUBOJUT K YBEJIWYEHUIO CCyAHOro mporeHra. IIpu obpatHoit mpoxaxe LleHTpanbHOMY
0aHKy LIEHHBIX OyMar, OaHKH MTPHUBIIEKAIOT ce0e JOMOIHUTEIbHBIE PECYPCHI.

2. JleBu3HbIe oOllepaluM, 3aKIIOYAIONIMECs B INOKYINKe M mnpojaxe LleHTpanbHbIM OGaHKOM
MHOCTPAHHOMW BAJIIOTHI B LIEIAX MOJAEPKAHUSI Kypca HAallMOHAIbHON BaJIOTHI, IPEIOTBPALLEHUS €r0
pe3KUX KoneOaHuil U MPOTUBOACUCTBHS CIIEKYISITUBHBIM HACTPOCHUSIM YYaCTHUKOB pPBIHKA.

3. Jleno3utHele omnepanuu banka Poccum, ucnonb3yemble JUIsL  yIpaBI€HUS U3JIUIIHEH
JUKBUJIHOCTbIO KOMMEpYECKHX OaHKOB. DTH omnepauuu no3BosisaioT I[b oneparnBHO mpuBiekatsb
CBOOOJHBIE cpesicTBa OAaHKOB B JIEMIO3UTHI, OBICTPO HEHTpanu3yst MX BO3MOXKHOE JaBJIEHUE Ha
BAJIOTHBIM PBIHOK, TEM CaMbIM HE€ JONyckas OOEeCIEHEHMs] HallMOHAJIbHOM BalllOTBI M pOCTa
UHQISLNY.

4. TlonuTuka yd4eTHOM CTaBKM (JUCKOHTHAs IOJIMTUKA), 3aKIHOYAIOIIAsAcCid B PETyJIMPOBAHUE
IPOIeHTa IO 3aiiMaM, MpHBIEKaeMbIM KOMMepueckuMu Oankamu y banka Poccuun. YBenuuenue
CTaBKU IO YYETHO-CCYJHBIM ONEpALUSM IMPU3BAHO OTPAHUUYUTH TEMIIbI POCTa MHQISAIUN MyTEM
«CKATUs» JICHEHKHON MACChl, HAXOIAIIENCs B 0OpaIlleHUH.

5. HM3meHeHne HOpMBI 00s3aTENbHBIX PE3EPBOB, ycTaHaBiIMBaeMol LlenTpanbHbiM OankoMm. E€
MOBBIIIEHUE NMPUBOJUT K TOMY, YTO 3HAYMTEIbHASA YacTh OAHKOBCKUX CPEJICTB «OJIOKHPYETCS» Ha
cuerax [[b, cooTBETCTBEHHO HE MOXKXET OBITH MCIOJIb30BaHA OaHKaMU Ui BbLAAYU KpeauToB. B
pe3yibTaTe COKpalaercs AeHexHas Macca B OOpaleHUH.

Kommnekc mep, cBsa3aHHbIE ¢ u3bATHEM LleHTpaqbHBIM OaHKOM U3JIUIIHUX CBOOOJHBIX
JICHE)KHBIX CPEICTB W3 DSKOHOMHMKHM HAa3bIBacTCs CTEPMIIM3alMedl JAeHEKHOH Macchl. OTO
MPOBOAMTCS. B CBSI3U C TE€M, YTO TaKOM M3JIMIIEK JACHET MOXKET BBI3bIBATH MHQISAIHUIO M MpOUne
HEraTHBHBIE MPOIIECCH B 3KOHOMUKE CTPAHBI.

Ctpana

KoHTpoJsbHBIE BONIPOCHI AJ151 CAMONIPOBEPKH

1 YUro npeacraBistioT coboit aenpru? YeM JeHbIH OTIMYAIOTCA OT JPYTUX BUAOB aKTUBOB?
HazoBute ¢yHKIIMN IeHET.

2 B yeM S5KOHOMHYECKUI CMBICT JIEHEKHOTO 00paeHus ?

3 KaxoBa ponb u ¢pyukuuu LlentpanbsHoro 0anka?

4 B ueM cocTouT cyTh kpeauTa? KakoBbl IPpUHIMIIBI KpeauTa?
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5 OObBsicHUTE pa3nuyhe MeXAYy HOMHHAIBHOM, peaJlbHOW M OXHJAeMOH peasbHON
MIPOIICHTHOU cTaBKoW. Kakas 3 HHMX siBIsseTcs HanOoJyiee BAXKHOW NP MPUHATHH PEIICHUH O
3aMMCTBOBAaHUSIX U O MPENOCTaBICHUH cpencTB B noar? [louemy?

6 Pacrionoxxure nepeyncieHHble BU/Ibl AKTUBOB 110 CTETIEHU UX JTMKBHUIHOCTHU:

a) Ta4YHbIN y4acToK;

6) 1000-py6nieBas Kymiopa;

B) CpE/ICTBA HA JACTIO3UTE JO BOCTPEOOBAHNUS;

T') IOBEJIMPHBIC YKPAIICHUS;

1) CpeACTBa Ha cOeperaTeibHOM CUETE;

€) rocy1apCTBEHHbIE KPATKOCPOUHBIE IIEHHbIE OyMaru;

’K) aKITUW YaCTHOW KOMITaHUH.

7 O0bsicHUTE, O KaKUM MPUYMHAM JIEHbI'M B XpaHUJIMINAX LEHTPaJbHOro 0aHKa M B Kaccax
KOMMEpPUYECKUX OAHKOB HE BXOJIAT B JICHEXKHYIO Maccy?

8 Ilouemy KpeauTHbIE KapTOYKH HE BXOJAAT B JIEHEXKHYIO Maccy. a cyera Ho AcOUTHBIM
KapTOUYKaM BKJIIOUAIOTCS B Hee?

9 Uem orpanmyena kpeautocrnocoOHocTh Oanka? [lo Bo3MokHOCTH feTalbHee 00O0CHYHTE
CBOM OTBET.

10 B yem oTiiMuMe MaccHBOB U aKTHMBOB KoMMepueckoro 6anka? Kakue maccuBBI M aKTUBBI
Bam n3BecTHBI ¥ KaKOBa poJib Ka)kJ10r0 U3 UX BUIOB?

3anaHus 171 CAMOCTOSATE/ILHOM PadoThI CTY1eHTOB

Bnummre B COOCTBEHHBIN TIJI0OCCApHii ompee/ieHUs] CJAEAYIOIIHX TEPMUHOB U
MOHSAITHIA: ICHBTU U JICHS)KHBIC arperarbl, QYHKIUU JCHET; JMKBHIHOCTB; JICHE)KHAS Macca,
NneHexHass 0aza; JACHEXKHOE OOpalleHHe; CEHbOPAX; JEHEKHBIH MYJIbTHILIMKATOP; CIPOC Ha
JICHBIU: TPAHCAKIIMOHHBIH, CIICKYJISTHBHBIN, MOPTQENbHBIN; ypaBHEHHEe 0OMeHa nener MV=PQ);
HOMHHAJIbHASI TIPOILICHTHAs CTaBKa; peallbHas MPOICHTHAs CTaBKa, OaHKM W OaHKOBCKas
cUCTEeMa; IEHTPAJIbHBIA OaHK, KOMMEpUYECKHWE OaHKH;, JICMO3HMThI, pPE3CpPBbl, AKTUBHBIC U
MACCUBHBIC OAHKOBCKHE OIEpaIiy; OC3HATNYHBIC W HAJTUYHBIC IUIATSKH; KPEAUTOCIIOCOOHOCTh
0anka; KO3PGUIUEHT TETOHUPOBAHMUS.

3agadu mo TeMe

1.IIpeamnosnoxum, 9To 4eI0BEK KJIJET Ha CBOU Tekymuii cueT B 0anke $1,000 HaTMUYHBIX JICHET.
Hopwma pesepBHbIX TpeboBanuii coctaBisieT 10% u OaHK He XpaHUT H30BITOUHBIE PE3EPBHI. a)
Kakoe HemeieHHOE BO3JEHCTBHE OKaXXeT 3Ta omepalus Ha mpeanoxkeHue neHer? OObACHUTE,
nouyemy. 0) Kakoe Bo3zeiicTBHEe OKa)keT 3Ta omepaiusi Ha pe3epBbl Oanka? Kakoe MakcumanbHOE
KOJINYECTBO JIEHET MOXKET IEPBOHAYAIbHO BBIAATh B KpeAUT 3TOT OaHk? OOBICHHUTE, KaK BB
OTIpeACNMIIM ATO KojaudecTBO. B) Kakoe MakcuMaabHOE KOJIMYECTBO JEHET MOXKET CO3/aTh BCS
6ankoBckas cucrema? IlpuBeaure cBou BhlUMcieHHsA. He ucnonb3ys MaTeMaTHUecKyro (opmyiy,
OOBSICHUTE CIIOBaMH, MOYEMY 3TOT JAEMO3UT MOXKET NPUBECTU K 3HAUUTEIHBHOMY YBEJINYEHHIO
IpenoXKeHuss JeHer. ) IlpuBenuTe NpUYMHBL, TOYEMY NPEIIOKEHUE JIEHET MOXKET HE
YBEJIMUYUTHCS Ha TO KOJIMYECTBO, KOTOPOE BBl OMPEEIIUIN B MYHKTE (B).

2. Omnpenenure, 4TO MPOMCXOTUT C JCHEKHOM 0a30l, KOraa IEHTPaJbHBIN OaHK: a) MOKYyNaeT
rocy/lapCTBeHHbIE OOJHMrallii Ha OTKPBITOM pbIHKE; 0) mpuoOpeTaeT akTUBHI ((PUHAHCOBBIE WU
peanbHbIE) MOMHMO TOCYJApCTBEHHBIX LEHHBIX Oymar; B) TIOKyNaeT 30JI0TO; T) MpoaaeT
WHOCTPAHHYIO BaJIOTy; J) TPEIOCTaBISET KpeauT (Yepe3 ITUCKOHTHOE OKHO) KOMMEPYECKHUM
OaHKaMm.

3. [enexHas Macca paBHa 6 MIH, HalW4yHbIE Ha pyKax Yy HaceleHus 2 MIH, HOpMa
pesepBupoBanus 0.25. Haiinute nemno3utsl, 0AaHKOBCKHE PE3EPBBI, JCHEKHYIO 0a3y U JIEHEKHBIN
MYJIbTUIUTUKATOP.

4. Kak cnenyromie coObITUS MOBIMAIOT Ha JIeHeXKHYI0 Maccy Poccun? OTBET mosicHUTe
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a) banku pematot nepxxath 0oJbIe N30BITOYHBIX pe3epBOB. 0) JII0aM CHUMAIOT HAJHUYHBIE CO
cBouxX OaHKOBCKHMX cyeToB B) LIb mpomaer BamoTy HacejeHWio r') BBeneHHe aBTOMAaTHUECKHX
0aHKOMAaToOB, KOTOpBIE MAENAIOT JIEMO3UTHI OTHOCHTENBbHO Ooyiee ymoOHbIMH. 1) DenepaibHOE
npaBuTenbCcTBO mpomaer [Ib P® HoBeie rocymapcTBeHHble oOimranuu ¢) DenepanbHoe
MIPABUTENIBCTBO JIENIACT 3aliM B HHOCTPAHHOM BAJIIOTE HA 3apYOEKHBIX PHIHKAX

5. IlpenmoyioxuM, YTO LEHTPAIbHBIM OaHK YBETUYMBAECT KOJUYECTBO HAIMYHBIX JICHET B
skoHOMuKe ¢ 100 1o 120 m.e. [Ipu 3ToM KOIPPUITMECHT ASTTOHUPOBAHUSI OCTACTCS HE U3MEHSIETCS U
ocraercs Ha ypoHe 0,5. Hopma oOs3arensubix pe3epBoB 10%. PaccuuTtaiite, kak MeHsieTcs
JeHeXHas 0a3a U ACHEKHAs Macca, KaKk U3MEHETCs ICHEKHbBI MyJIbTHILTUKATOP?

6. Jlermo3utsl kKommepueckux 6ankoB cocTaistoT 3000 muH. py0. Hacenenue He XpaHUT JIEHBIU
B BHJIE HATMYHOCTU. BenmnumnHa o6s3aTenbHbIX pe3epBoB 600 muH. pyd. Ecnu [leHTpanbHblil 0aHK
CHU3UT HOPMY PE3€pPBUPOBAHHUSA HAa 5 MPOLIEHTHBIX IMYHKTOB, TO Ha KaKyl0 BEIUYMHY HU3MEHUTCS
NPE/UIOKEHUE JICHET, eClIM OaHKOBCKas CHCTEMa MCIONb3YeT CBOM KPEIUTHBIE BO3MOXKHOCTHU
nosiHocThio? Kak n3MeHuTcs BennurnHa 6aHKOBCKOTO MYJIbTUILIMKATOpa?

7. Aeno3utsl 6anka coctaBisitoT 500 Teic. py0. Obs3arenbHble pe3epBbl paBHbI S0 ThIC. py0. Kak
U3MEHSATCS KPEIUTHbIE BO3MOXKHOCTU OaHKa M MaKCHUMaJbHO BO3MOXKHOE MPEIJIOKEHUE JEHET
BHYTpPH OaHKOBCKOM CHCTEMBI, €CJIM BKJIaIUUK 3a0epeT co cyeta 20 ThiC. py0. HA MOKYNKY HOBOTO
aBTOMOOMIISA?

8. llenexxnas macca paBHa 600 Mipa. pyO., COBOKYIHBINH 00beM J1erno3utoB coctaBui 400 mup.
pyO., a HopMa oOsi3atenbHOro pesepBupoBanHus paBHa 10%. Kommepueckue OGaHKHM HE XpaHsT
n30bITOYHBIE pe3epBbl LleHTpanpHBIM OaHK TPHOOpPET Ha OTKPBITOM PBIHKE T'OCYIapCTBEHHBIC
1eHHsle Oymaru Ha cymmy 100 MutH. py6., HOpMa IENOHUPOBAHHUSI IPU ITOM OCTaJIach HEM3MEHHOM.
Kak 1 Ha ckobKO U3MEHUTCS JIeHeKHas Macca?

9. Hopma u30BITOYHBIX pe3epBOB KOMMepuecKoro Oanka coctamisieT 20%, a ero COBOKYIHBIE
pe3epBbl paBHbl 30 MiH. pyoOsieit. 3BecTHO, uTO ecnu OaHK BbIAACT B KpeauT 10 miH. pyOuieid, To
€ro KpeAWTHbIE BO3MOXXHOCTH YMEHBILIATCS IO YPOBHS, PaBHOTO 00s3aTelbHBIM pe3epBaM. Bce
0aHKM B OAHKOBCKOW CHCTEME MMEIOT TaKyl0 K€ HOPMY M3OBITOYHBIX PE3epPBOB, KaK U JTaHHBIN
O0ank. Hacenenue Bcerma XpaHuT JCHET Ha JENO3UTax B 2,5 pasza Ooiblie, yeM B HaIU4YHOCTH. Ha
KaKyl0 CyMMY HM3MEHHUTCS JCHEXHas macca, eciii L{b BRIKYIUT TocyaapcTBEHHBIE OOJIMTalliK Ha
100 ThIcsY pyOnIEeit?

2./leHeKHBIM PBIHOK: CIIPOC HA JCHbI'H W NpeJioxkeHHe AeHer. PeryJupoBanue JeHe:KHOM
MAacChl.

JlenexxHoe oOpailleHue - 3TO JBHXKEHHE JEHer, omocpeayrouiee 000pOT TOBAapOB M YCIYT.
JIBI>KeHHE JEHer NpU BBIIOJHEHWHM MMHU CBOMX (YHKUMH M TpeAcTaBiseT coOoil JeHexHoe
oOparieHue.

CylecTBYIOT J1B€ OCHOBHBIE MPUYUHBI CIpoca Ha JeHbI'U. OHU CBsA3aHBI C (QYHKLUUSAMHU JICHET
KaK CpeicTBa 0OpaIlleHUsI U CPEJICTBA COEPEKEHHUS.

IlepBast mpuunHa cBsi3aHa C TEM, YTO JIFOJM HYX/IAIOTCS B JIEHbIaX Kak Cpe/iCTBE MPUOOPETEHUs
TOBapOB U YCIYI WM 3aKIIOYEHHUS TOProBO-TIPOU3BOJICTBEHHBIX CENOK. YeM Oomblie oOrast
JICHEXHAass CTOMMOCTh HaXoJAIIMXCsS B OOMEHe TOBApOB U YCIYT, TeM OoJjblle MOTpedyeTcs JeHer
JUISL  3aKiaroueHus caenok. IloatoMy cmpoc Ha  JI€HBIM  U3MEHSIETCS MPONOPLHOHAIBHO
HOMUHAJIBHOMY  BaJOBOMY  HAIMOHAIbHOMY TMpPOJAYKTY M  HaXxoAMTCA B  oOpaTHOU
MIPOMOPLMOHAIEHON 3aBUCUMOCTH 10 OTHOIIEHUIO K CKOPOCTH 000pOTa OAHOMMEHHOM JIEHENKHON
enuHunbl. Ecnum kaxknaas AeHe)XHas eIUHHMIIA B CpeJHeM 3a rojJ o0opauyMBaeTcsi TPU pasa,
€CTECTBEHHO, YTO CyMMapHas BeJIMYMHA JIEHEXKHOW Macchl JOJKHAa OBITh B TpU pa3a MEHbIIE
HoMmuHaNBHOU BenuurHbl BHIT. D10 MoxHO 3anucats Gpopmysoii 1.1.

Kn=BHII/O, (1.1)

rae K - konuuecTBo neHer;

BHII - BasioBBII HallMOHAIBHBINA POAYKT;

O - ckopocTh 000pOTa JEHEKHON €AUHUIIBI.
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Bropas mpuumHa, 10 KOTOpPO#l HOepkKar ICHBIM, BBITEKACT W3 HUX (QYHKIMH Kak CpPEICTBa
coepexxenus. Jlronu Moryt gepxarb CBOM (DMHAHCOBBIE aKTHBBI B Pa3lIMYHBIX (popmax: B BUIE
aKIMHA KOPIOpAalui, YaCTHBIX WM TOCYJapCTBEHHBIX OOJUTralMii WM K€ B HAITHMYHOCTH.
CrnenoBaTenbHO, CYHIECTBYET CHPOC Ha JEHBIUM CO CTOPOHBI akTHBOB. Ha cerogHsmHuii 1eHb
SKOHOMHCTHI BBIJICIISIOT CIIEIYIOIINE BUIBI CITPOCA HA JICHBIH:

TpancakunonHbii cripoc. [10CKOIbKY I€HBIH SBISIFOTCS CPECTBOM OOpaIIeHHUs], T.€. BHICTYIAIOT
MOCPEHUKOM B OOMEHE, OHM HEOOXOJWMBI JIIOJISIM JUISl TIOKYNKH TOBAapoOB W YCIYT, JUIS
COBEpUICHUS CAENOK. TpaHCaKIIMOHHBIN (ONepalMOHHBIN) CIIPOC HA JAEHBIHU - 3TO CIIPOC Ha JCHbIU
IS CHIENOK (transactions), T.€. sl TIOKYIIKH TOBAPOB U YCIIYT.

CylecTBEHHbIA BKJIaJ B MOJICPHHU3AIMIO KOJMYECTBEHHOW Teopuu BHec W. duiiep - BUAHBIN
MPEICTaBUTEIb MATEMaTUYECKOM IIKOJBI B COBPEMEHHOM HSKOHOMHYECKOW TEOPUHU, OJUH W3
co3laTelcii M MEepPBhI MPe3uaeHT MeXIyHapOaHOIo 3KOHOMeTpudYeckoro obiecta (1931-1933).
B cBoeii pabore «llokynarenpHas cuia pgeser..» (1911 r.) on mombiTancs ¢opmamu3oBaTh
3aBHCHMOCTh MEX1Y Maccoi JIeHeT U YpOBHEM TOBapHBIX IeH. [lonydnnoch MakKpoIKOHOMHYECKOE
ypaBHEHHE 0OMeHa:

MV=PY, (1.2)

rae M - KOJIMYecTBO JICHET B 0OpallleHUN;

V - CKOpOCTh 0OpalleHus JICHET;

P - ypoBensb 1ieH;

Y - 00beM (KOJIMYECTBO) TOBAPOB.

Mexy TeM ¢ pa3BUTHEM JCHEKHOM CHCTEMBI BO3HUKIIA peallbHAS alIbTEPHATHBA UCIIOIb30BATh
HMEIOIIHMECS CPeJICTBa MO0 B HAIMYHOM JCHEXHOW (opme (He mpHHOCAMIEH T0XO0xd), JUOO0 B
HEJCHES)KHOW PopMe, Kak MPaBWIIO, MPUHOCSIIEH 10X0. OHAKO B MOCIEAHEM CIy4ae BO3HHUKACT
OIAaCHOCTb, YTO IMOJIHOCTBIO M B C)KaThle CPOKH KamHUTall HE YAAacTcs CHOBA IMPEBPATUTh B JICHBIU.
CrniocoGHOCTH OoraTcTBa OBICTPO M 0€3 MOTEPH NPEBPALLATHCS B JJEHBIU U BHIIOJIHATH UX OCHOBHbIE
(GYHKIIMN HAa3bIBAETCS JTUKBUTHOCTHIO.

OCHOBBI TEOpHH JIMKBUIHOCTH OBUTH pa3pa0OTaHbl B TPYAAX MPEACTABHTEICH KEMOPHIKCKON
mikonbl A. Mapmamna, A. [Tury u ap. KeMOpuKCKyro BEpCcHi0 KOITHYECTBEHHON TEOPHH BhIpaKaeT
dbopmyna:

M=kPY,(.3)

rae M - o0beM JeHEKHOM MacCHI,

K - k03 pHITUEHT JTUKBUIHOCTH, TOKA3bIBAIOIIMI, KaKast OIS JOX0/1a XPAHUTCS JTI0IbMHU B BHIIC
HAJIMYHBIX JICHET,

P - o6muii ypoBeHb 11€H Ha TOBAPHI U YCIYTH,

Y - peanbHBbIN BBITYCK (J0XO0J).

[TockonbKy TpaHCAKIIMOHHBIN CIIPOC HA JICHBIH 3aBUCUT TOJBKO OT YPOBHS J0X07a (pUCYHOK 1.1
(0)) 1 He 3aBUCUT OT CTaBKM IpoueHTa (pucyHok 1.1 (a)), To rpapuyecku OH MOXKET OBITh
MpeJICTaBJIeH ABYMs CIoco0aMu, MPOMILITIOCTPUPOBAHHBIMU Ha pucyHke 1.1.

a) 0)

P (M/P)P; MP (M/P)P,

>

"MP 4
Puc. 1.1 TpaHcakuMOHHBII CIIPOC HA 1eHbIH
Touka 3peHus 0 ToM, 4TO €IMHCTBEHHBIM MOTHBOM CIIPOCa Ha JICHBIU SIBIISIETCS MCIIOIb30BaHHE
UX JUIS COBEPIIEHUS CIEIOK CyLIecTBOBasIa A0 cepeaAnHbl 30-X ro/10B, MOKa He BhIIIA B CBET KHUTA
Keitaca "OOmiast Teopusi 3aHATOCTH, MPOIEHTA U JeHer", B KoTopoi KeWHC K TpaHCAKIIMOHHOMY
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MOTHBY CIIpOCa Ha JIEHbI'M J0OABUII e1lle 2 MOTHBA CIIPOCa Ha ICHBI'H - MOTHB MPEJOCTOPOKHOCTH H
CHEKYJISATUBHBIH MOTHUB - W COOTBETCTBEHHO MNPEIJIOKWI €mle 2 BHJAA CIpoca Ha JIECHBIHU:
MPEYyCMOTPUTENBHBIN U CIIEKYJISITUBHBIM.

2. IlpegycMOTpUTENbHBIN COPOC HA ACHBIU (CIOPOC HA JAEHBIU U3 MOTUBA IMPEIOCTOPOKHOCTH)
OOBSICHSIETCS TE€M, 4YTO TIOMHMO 3aIUIAHUPOBAHHBIX TIOKYIIOK JIIOJM  COBEPINAIOT U
He3ariaHupoBanHble. [lpenBuas mnomoOHbIE CHUTyallMM, KOrJa JEHbIM MOTYT MHOTpebOBaThCsA
HEOKUJAHHO, JIFOJIU XPAHAT JOMOJHUTEIBHBIC CYMMBI JIEHET CBEPX TEX, KOTOPhIE UM TPEOYIOTCS
JUIS 3aTUIaHUPOBAHHBIX MOKYIOK. TakuM 00pa3om, cripoc Ha JEHbIU U3 MOTHBA MIPETOCTOPOKHOCTU
MIPOUCTEKAET TaKke U3 (PyHKIMU JACHET Kak cpejactBa obpamienus. [lo muenuto Keiinca, 3TOT BUI
cIpoca Ha JEHbI'M HE 3aBUCUT OT CTABKU MPOLEHTA U OIPENEISIETCS TOJBKO YPOBHEM J10X0/a,
MO3TOMY ero rpaduK aHaJIOrH4eH rpaduKy TPAaHCAKIIMOHHOTO CIIPOCa Ha JICHBIH.

3. CrnexynsSTUBHBINA CIIPOC Ha JEHbIU OO0ycloBJIeH (DYHKIMEH NeHer Kak 3amaca [eHHOCTH (Kak
¢uHaHcoBoro akTtmBa). OMHAKO B KadecTBe (DMHAHCOBOTO AKTHMBA JICHBI'M JIUIIb COXPAHSIIOT
LIEHHOCTb, HO HE yBeNn4YuBaloT ee. Onpeaenstomum GakTopoM crpoca Ha JeHbI'M Kak (PMHAHCOBBII
AKTUB BBICTYIIA€T CTaBKa NPOLIEHTA. BbICOKas CTaBKa MPOLEHTA O3HAYAET BBICOKYHO JOXOJIHOCTH
oOnuranuii ¥ BBICOKHE aJbTEPHATUBHBIC M3ICPKKU XpaHEHUsS JEHEer Ha PyKax, 4TO yMEHbIIAeT
CIIPOC HA HaJW4Hble JeHbIW. [IpM HU3KON CTaBKE CHPOC HA HAJIWYHBIC JIC€HBI'M IOBBIIIAETCS,
MIOCKOJIbKY MPU HU3KOM JOXOTHOCTU MHBIX (DMHAHCOBBIX AaKTHBOB JIIOJU CTPEMSTCS UMETh OOJIbIIe
HaJUYHBIX JICHET, MPEIIOYUTasi UX CBOMCTBO a0COJIIOTHOW JIMKBUIHOCTH. TakuM oOpa3om, crpoc
Ha JICHbI'M OTPULIATENIbHO 3aBUCHUT OT CTABKU IPOLIEHTA, IO3TOMY KpHUBas CHEKYJISITUBHOTO CIpOca
Ha JICHI'M UMEET OTPUIIATEIbHBIN HAKJIOH (pUCYHOK 1.2).

Pah

(MP)P4

. MP

Puc. 1.2 Cnieky1aTUBHBIN CNIPOC HA IEHBI'H

4. O6uwmii crpoc Ha AEHBI'M CKJIA/IbIBAETCS U3 TPAHCAKLIMOHHOTO U CIIEKYJISTUBHOTO:

(MP)D=(M/P)DT+ (M/P)D A=kQ-hR, (1.4)

rae Q - peasibHBII 10X01,

R - HOMHUHaNTbHAS CTaBKa MPOIICHTA,

K - 9yBCTBUTENBHOCTH (IACTUYHOCTH) M3MEHEHHs CIPOCa HA JICHBI'M K W3MCHCHHUIO YPOBHS
noxoxa,

h - 4yBCTBUTEIBHOCTH (DIACTHYHOCTH) W3MECHEHHUS CIIPOCAa HA JICHBI'M K HM3MCHEHHIO CTaBKU
nporieHTa, OOIUI CIIpOC Ha JEHBI'HM MOKHO TIPEJICTaBUTh pUCYHKOM 1.3.
4

P

(MP)P

M'P

Puc. 1.3 - O0muii cnpoc Ha JeHbI'H

B coBpeMeHHBIX YCIOBHSIX MPEICTABUTENIN HEOKIACCUUECKOTO HAIpaBJICHUS TAKXKE MPHU3HAIOT,
91O ()aKTOPOM CIpoca Ha JACHBIH SBISIETCS HE TOJBKO YPOBEHb J0XO7a, HO W CTaBKa IMPOIICHTA,
MIpUYEM 3aBUCUMOCTh MEXKIY CIIPOCOM Ha JIEHBI'M M CTaBKOM mpolieHTa oOpartHas. OHaKO OHH TO-



40

IIPE)KHEMY MPUIEPKUBAIOTCA TOYKU 3PEHUS, YTO CYILIECTBYET €IMHCTBEHHBIM MOTHUB CIIpoca Ha
JNeHbIU - TPAHCAKUMOHHBIA. M1 MMEHHO TpaHCAaKUMOHHBIA CIPOC OOpAaTHO 3aBHUCUT OT CTaBKHU
IpoLeHTa. JTa ujaesd Oblua NpeUIoKEeHa M J0Ka3aHa JABYMS aMEPUKAHCKMMHU SKOHOMMCTaMU
Yunesamom baymonem (1952 r.) u naypeatom HobGeneBckoit mpemun [xetimcom Tobunom (1956 r.)
Y TIOJTy4niIa Ha3BaHUE MOJICIH YIIPaBJICHUS HATMYHOCTHIO baymorsi-To6uHa.

Takum 006pazom, COrIacHO KIIaCCHYECKOW KOJIMYECTBEHHON TEOpUH JICHET, Ha BEJIMYUHY CIpoca
Ha JICHBIU BJIMSAET TJABHBIM 00pa3oM ypOBEHb IieH. B KeWHCHMaHCKON TeOpuU CHpOC Ha JIEHBIU
SBJISIETCS. TPEANOYTEHUEM JIMKBUIHOCTH, OCHOBAHHBIM Ha TpeX IICHUXOJIOIMYECKUX MOTHUBAX:
TPaH3aKLIMOHHOM; CIEKYJISATUBHOM; IPEAOCTOPOKHOCTU. TakKe CIOpoC Ha JEHbI'M 3aBUCUT OT
HOMHMHAJIbHOM BEJTMYMHBI BaJOBOI'O HAIIMOHAJIBHOIO MPOAYKTA, CKOPOCTU 000pOTa OJHOMMEHHOM
JICHEKHOM €IMHUIIBI U CTAaBKH MPOIEHTA M0 akTuBaM [1].

[lon mnpeanokeHueM JeHEr OOBIYHO MMOHUMAIOT JACHEXKHYIO Maccy B OOpalieHuH, T. €.
COBOKYITHOCTD TUIATEKHBIX CPEJICTB, 0OPAINAIONINXCS B CTPAHE B TaHHBI MOMEHT.

Jlig  XapakTepUCTUKU [EHEKHOTO MPEAJOKEHUsl MPUMEHSIIOTCS pa3inyHble 00001aomume
MOKa3aTelu, TaK Ha3bIBaeMbIC JICHE)KHBIC arperaTsl. K HUM 0OBIYHO OTHOCST CIIEIyIOIIHE:

1) Arperatr M-1 («aeHbru IUIsl CHEIOK») - 3TO MOKa3aTelb, MpeAHa3HAYCHHBIN I U3MEpEHUS
obbema (akTmueckux cpeactB oOpamenus. OH BKIIOYACT HATUYHBIC JeHBIM (OAaHKHOTHI U
pa3MeHHbIe MOHETHI) U OAaHKOBCKUE JCHBTU.

2) Arperatsl M-2 nu M-3 BkiouyatoT kpoMe M-1, neHexxHble cpeicTBa Ha cOeperaTesibHbIX U
CPOYHBIX CYETaxX, a TaKXKe JEMO3UTHbIE CePTH(PHUKATHL. ITU CPEICTBA HE SBISAIOTCA JCHBIAMU,
IIOCKOJIBKY MX HEBO3MOKHO HEIMOCPEJCTBEHHO HCIOJIb30BaTh AJIS CAEJIOK KYIUIU MPOJAaXH, a UX
U3bATHE TOAYMHEHO OIPEJCICHHBIM YCIOBUAM, OJHAKO OHU IIOXO0XKHM Ha JEHbIM B JABYX
OTHOIIECHHUSAX: C OJHON CTOPOHBI, OHU MOTYT OBITh B KOPOTKHE CPOKHU BBIOPOIIEHBI HAa PBIHOK
TOBApOB U YCIIYT, C APYrOil -- OHU MO3BOJIAIOT OCYILECTBIIATh HaKoIieHue aeHer. He ciyuaiino ux
Ha3bIBAIOT «IIOYTH JICHHIAMU.

3) Haubosee monHbIe arperaThl JeHe)HOTO npemioxkenus - L u D. L Hapsaay ¢ M-3 Bkirouaer
[IPOYME JIMKBUHBIE (JIETKO pealin3yeMble) aKTHUBbI, TAKUE, KAaK KPAaTKOCPOUYHbIE TOCYIaPCTBEHHbIE
1eHHple Oymaru. OHM Ha3bIBalOTCA JIMKBUIHBIMH, TaK KaKk 0€3 OCOOBIX TPYIHOCTEH MOTYT OBITh
MpeBpalleHbl B HAJIMYHOCTh. Arperar D BritouaeT Bce JMKBHJHBIE CPEACTBA U 3aKJIaTHBIC,
O0JHraluy 1 Ipyrue aHaJOTHYHbIE KPeIUTHBIC HHCTPYMEHTHI.

Arperatrsl M-3, L u D Gonee 4eTko oTpa)kalOT TEHACHIIMU B Pa3BUTHH 3KOHOMHUKH, yeM M-1:
pe3Kre U3MEHEHHS B 9TUX arperarax 4acTo CUTHATM3UPYIOT 00 aHamorn4yHbIX n3MeHeHusx B BHIIL.
Tak, OBICTPBIM pOCT JEHEKHOM Macchl M KpeAuTa COMNPOBOXKIAET MEPHOJ MOAbEMa, a HX
COKpallleHHe 4acTo COIpoBokAaercs cmagamu. OpgHako  OOJBIIMHCTBO  HSKOHOMHCTOB
MPENNOYNTAIOT HCIOJIb30BaTh arperar M-1, Tak Kak OH BKJIIOYAeT aKTUBBI, HEMOCPEJICTBEHHO
UCTOJb3yeMble B KauecTBe CpelcTBa oOpamieHus. B ganmbpHelimem OyaeM NOHUMATh MOJ
MpeIoKeHueM sieHer arperat M-1.

Kto ompenenser nenexxnoe npepioxenne? JleHbru sSMUTUPYIOTCS (BBITYCKalOTCS B 0OpalleHue)
TpeMsl TUIMAMU YUYPEXKIACHHM: KOMMEpPUYECKMMM OaHKaMH, TOCYAAapCTBEHHBIM Ka3HAueHCTBOM H
HYMHCCUOHHBIM OaHKOM.

OcHoBHBIE (AaKTOPBI, OTIPENIETSIONMINE MTPEJIOKEHUE JICHET:

1) po3HuuHbli TOBapooOopoT. OT ero o0beMa M CTPYKTYPHI 3aBHCAT BBIPYYKa TOPTOBBIX
OpraHM3alyii, MOCTYIIEHNE BBIPYUKH OT MAcCaXXUPCKOTO TPAHCIIOPTA;

2) moCTyIUIEHUE HAJIOTOB U COOPOB C HACEJICHUS;

3) moctymieHus: Ha cueTa 1o BkiIaaaMm B COepOaHK U KOMMepUecKre OaHKu;

4) MOCTYIUICHHE HAIMYHBIX JICHET OT peain3alii rocyIapCTBEHHBIX U IPYTUX [EHHBIX Oymar;

5) 3010TOBANIOTHBIE pe3epBbl. VX yBenuueHue co3faeT YCJIOBUS JJIsi MPOBEACHUS aKTUBHOM
JICHE)KHO-KPETUTHOW TOJMUTUKA Ha OTKPBITOM pBIHKE, MPHU OIpeleleHHH 00beMa KPEAUTHBIX
PECYPCOB U MO3BOJIIET YBEIMYUBATH MPEAJIOKEHUE JICHET;

6) oOmwmit nedunuT GUHAHCOBOTO OanaHca W ero BaKHEWIEH JacTH - OI0/DKETHOTO jaeduimra.
bromkeTHpli Ae@UIMT TOKa3bIBa€T HEJAOCTATOK CPEJICTB Ha BBIIIATYy 3apabOTHOW IUIaThl U
(buHaHCHpOBaHHE JPYTUX T'OCYJAapCTBEHHBIX PAacxoJoB. B molOom ciydae OrOKETHBIM Je@UIUT
BIIUSIET HA JICHE)KHOE MPEJIOKEHNE U Ha SMUCCHIO JICHET;
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7) SKCIOPTHO-UMIOPTHOE CAJIBJO0 TOPTOBOro OajaHca. DKCHOPT CIIOCOOCTBYET YBETUYEHUIO
MPEAJIOKEHUST JICHET, a WMIIOPT COKpallaeT WX MPeIIoKEeHHe. AKTUBHOE CajbJ0 TOPTOBOTO
OanmaHca - BaKHBIM DSJEMEHT JEHE)KHO-KPEAUTHON TMOJMTHKH, CIIOCOOCTBYIOIIUN YBEIUYCHHUIO
MIPEIJIOKEHUS JICHET;

8) KpoMe TOproBoro OajnaHca MPEIOKEHNE HAIIMOHAIBHON BAIOTHI 3aBUCHT OT JPYTUX CTaTeH
arexxHoro Oananca. Tak, OanaHC MMOKa3bIBAa€T, YTO BHIBO3 KallMTala U3 CTPAHBI MPEBBIIIAET €ro
BBO3, YTO CO3/JacT JIOTMOJHHUTEIbHYI HArpy3Ky Ha JCHE)KHOE OOpalleHHe H YBEIMYCHUE
MIPEIJIOKEHUS JICHET;

9) cocrosinue 6ananca L{enTpansHoro OaHka.

OaHuM W3 HMHCTPYMEHTOB OMpEeNieHUs MPEJIOKEHUS JEHEr CIY)XUT IPOrHO3 KaCCOBBIX
000pOTOB, KOTOpBIM pa3pabareiBacTcst LleHTpaJlbHBIM OAaHKOM H €ro TEePPUTOPUATBHBIMU
YUpEXKJIECHUSAMHU IO CHelUalbHON MeToauke. Ha ocHOBaHMM 0XHJAaeMbIX MOCTYIUICHHHM JEHETr B
Kacchl 0aHKOB U WX IIEJIEBOTO HMCIIOIH30BAHUS OIMPEACISACTCS TOCTATOYHOCTh WIIM U30BITOK JICHET,
T.€. SMUCCUOHHBIN pe3yibTar.

OMuccusi - pe3yabTaT CIpoca W TPEUIOKEeHHs JeHer. Ecim B MPOTHO3HPYEMBIX KAaCCOBBIX
000poTax OXKUAAETCS MPEBBIIICHUE BBIILJIAT JEHET HaJ UX MOCTYIIEHHEM B Kacchl OAHKOB, TO B
CJIydae HEBO3MOXHOCTH COKpPAIICHUS ICHS)KHBIX BBIILIAT TPEyCMaTPUBACTCS IMUCCHS JIeHer. J{s
MIPOTHO3UPOBAHUS TPEIIOKEHUS JEHEr HEKOTOphle AKOHOMHUCTBHI MPEANaraloT HCHOJIb30BaTh
JICHE)KHBIN MYJIbTUILTUKATOP:

M=nB, (1.5)

rae M - meHe)xHas Macca,

N - MyJIbTUILTUKATOP;

B - nenexnas 6a3a (4ucThie NeHeKHBIE 00s3aTenbcTBa LleHTpabHOTO 6aHKa).

B cBoro ouepenb:

B=K+ A +KI + Al, (1.6)

rae K - xpenutsl LlentpanbHoro 6aHka mpaBUTENbCTBY (pa3MenieHHbe B LleHTpanibHOM OaHke
roCy/IapCTBCHHBIC IICHHBIC OyMaru);

A - yuCTBIe HTHOCTpaHHbIE aKTUBBI LleHTpansHOro 0aHka;

K1 - kpenuts! LlenTpansHOro 6aHKa KOMMEPUYECKUM OaHKaM;

Al - mpoune YnUCThIE AKTUBHI.

JICHe)KHBI MYJbTUIUTHKATOP 3aBUCUT OT CICIYIOMIMX KO3(PQPHUIIMEHTOB: OTHOIICHUE PE3epPBOB
KOMMEpUecKux OaHKOB K OO0IIel cymMMe JETMO3UTOB (CPOYHBIX M J0 BOCTPEOOBaHUS); OTHOIICHHE
CYMMBI HAJIMYHBIX JICHEI B OOpAalICHWHM K JICTIO3UTaM JI0 BOCTPEOOBaHUsS (3aBUCHUT OT YpPOBHS
MPOLIEHTHBIX CTABOK M PaCIpe/ie]IeHHs] JOXO0/I0B); COOTHOIIIEHNE CPOUYHBIX JCTIO3UTOB U JACTIO3UTOB
710 BOCTpeOOBaHUS (3aBHCHUT OT YPOBHS MPOIEHTHBIX CTABOK MO CPOYHBIM JICTIOZUTAM).

[IpennoxxeHue AeHer, ecau OHO 33JaHO HE3aBUCHUMO OT CIpoca Ha JEHbIW U HE3aBUCHMO OT
BEJIMYMHBI MPOLECHTHOH CTaBKM, OYJeT NpeiCTaBIeHO BepTHKAmbHON nmHMeidr MS (puc.1.4 (a)).
Tenepb coBMecTuM Trpaduk Crpoca Ha JAEHbIU U TpaduK MPEAToKeHUs JACHET, TaKKe OTIOKHUB 10
OCH OpJMHAT BEJIMYMHY MPOIIEHTHOM cTaBKu (puc. 1.4(0)).

a) 0)

I M3 r| MP

M

>
>

M 0

Puc. 1.4 TIpeasnoxkeHnue AeHer 1 paBHOBeCHe HA 1€HEKHOM PBIHKe
Iepeceuenne nuuanit MP u M® nokaspiBaer, 4To paBHOBECHE Ha JEHEKHOM PHIHKE YCTAHOBHTCS
Ha ypOBHE IpoleHTa ro. Eciu ke, Hanpumep, LleHTpanbHblii 0aHK YMEHBIINUT MPEJI0KEHUE JCHET,
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to nuEEs MS cMmecTuTcs BieBo, B monokeHHe M. TakuM 06pa3oM, YCTAHOBUTCS HOBOE
paBHOBECHE Ha JICHE)KHOM PhIHKE, HO TEIephb y)Ke MpH 0oJiee BEICOKOM yPOBHE TPOICHTA (I'1).

Takum  o0Opa3oMm, MpeIOKEHUE JEHEr ONpEAesieTCs JKOHOMUYECKMM  IOBEICHHEM:
IlentpasibHOro 0aHKa, KOTOPBIH 0OecreYnBaeT U KOHTPOJIMPYET HAINYHbIE I€HbI'H; KOMMEPUYECKHX
0aHKkoB (0aHKOBCKOTO CEKTOpa SKOHOMHKH), KOTOpBIE XpaHAT CPEICTBA HA CBOUX CYETaX;
HaceleHus (JOMOXO3SHCTB M (GUPM, T.e. HEOAHKOBCKOI'O CEKTOpa HKOHOMMKH), KOTOpBIE
IIPUHUMAIOT PEILICHUs], B KAKOM COOTHOLICHUU Pa3[EIUTh JICHEKHBIE CPEACTBA MEKIY HATUYHBIMU
JIeHbraMM U Cpe/ICTBaMH Ha OAHKOBCKUX cUeTaxX (JIeMO3UTaMH).

OnTuMalIbHBIM JJIsl JEHEKHOTO PhIHKA SIBJISIETCSI PABHOBECUE MEXKJY CIPOCOM Ha JEHBIU U UX
npennoxxenueM. PaBHoBecre Ha IEHEKHOM PBIHKE YCTaHABIMBACTCA, KOTla CIIPOC Ha IEHBI'U PaBEH
UX MPENIOKEHUI0, YTO MOXET OBITh JIOCTMUTHYTO IPU ONPEIECIIEHHON OaHKOBCKOW IPOLEHTHOMN
craBke. COXpaHATBHCSI paBHOBECHE Ha JCHEKHOM PbIHKE OyAeT B TOM Cilydae, KOrja IpOLIEHTHas
cTaBKa OyJeT M3MEHATHCS B TOM JK€ HAmpaBJICHWH, YTO U J10XxoA. Hampumep, ecnu m0Xonsl B
SKOHOMHMKE BO3pACTyT, TO 3TO MNPUBEIET K POCTYy CIpoca Ha ACHBIU, U CICIOBATCIIBHO, K
YBEIIMYECHUIO TPOLIEHTHOH CTaBKH, B JTOM ciy4yae OyIeT YBEJIWYMBATHCSA ajbTepHATHUBHAsS
CTOMMOCTb XPaHEHHs JICHEI U CHMXKaTbCS KypC LIEHHBIX Oymar, 4yTO YMEHBIIUT CIEKYJATUBHBIN
CIIPOC HA JIEHBI'U, YBEIMYUT MOKYIKY GUPMaMH U JJOMAITHUMH XO035HICTBaMU (PMHAHCOBBIX aKTHBOB
U 1aCT BO3MOXKHOCTb IO IEPKUBATh JICHEKHBIN PHIHOK B PABHOBECHOM cOCTOsIHUU. [Ipn cHM>keHnn
JI0X0J10B BO3HUKAET 00paTHas CUTyalusl.

PaBHOBecue [1€HEXHOro pbIHKA B KEHHCHAHCKOM MOJAEIM MOXHO IPEICTaBUTh B TpeEX
BapHaHTaX: B YCIOBUSX GKECTKOW», «THOKOI» U «CMEIIaHHO» OJUTHKH TOCYIapCTBa.

«KecTkas» MOIUTHKA pPEryavpoOBaHUS JECHEXKHOW MAacChl IOIPa3yMeBacT, YTO IPEUIOKCHHE
JICHET SBIsIeTCS] (PUKCHPOBAHHBIM. 3HAYMT, IPEUIOKEHUE HE MEHSETCS, HE3aBHCUMO OT KOJIeOaHUH
PBIHOYHON CTaBKU MpOLEHTa (MOKa rocyapcTBO HE NMPHUMET pelleHus] 00 U3MEHEHUU BEJIMYMHBI
npeasioxkeHus aeHer) (puc. 1.5).

e s M5
E

I

n

Ig [-=======- y E;

] |
M, M

Puc. 1.5 «KecTkas» NOJTUTHKA PeryJ1upOBaHus AEHEKHONH MacCChl

ITo BepTHKaJIbHOW OCH OTMeuYeHa OAHKOBCKasl MPOILIEHTHas CTaBKa ('), a MO TOPU3OHTAIBHON -
o06BbeM JeHexHo# Macchl (M). CrinoniHas BepTukanbHas TuHus (MS1) HoKassBaeT nepBOHAYAIbHOE
npenoxenue nener. Haxnonnas murus (MP) nokaseiaer cripoc Ha jgeHbru. IIpoBesis OT TOUKH
paBHoOBecus (E1) ropu30HTaIbHYIO MYHKTUPHYIO JIMHUIO 0 OCH IMPOLIEHTA, oJydyaeM 0aHKOBCKYIO
IPOLIEHTHYIO CTaBKY (r1). Eciiu rocyapcTBo COKpaTUT KOJIMUYECTBO JIEHET B 0OpallleHUH, TO JUHUS
npennoxenus (MS1) caBunercs BIeBo B monoxkenue (M) M MOSBHUTCA HOBAsS TOYKA PABHOBECHS
(E2), xoTtopast onpenenut Goiee BBICOKYIO CTaBKy HpoleHTa (r2) BmecTo (r1). Ilpu yBenmuenuun
JICHEe)KHOM Macchl cOOBbITHSI OyAyT pa3BUBaThCS B IMPOTHBOIIOJIIOKHOM HampasieHuu. Kpusas
IIPEJIOKEHUS IEHET CIBUHETCS BIIPABO, IIOHMXAsi TEM CaMbIM CTaBKY IIPOLIEHTA.

«['ubkas» MOIUTHKA PEryJIupoBaHUs JEHEKHON Macchl 03HAYaeT, YTO TOCYIapCTBO CTapaeTcs
COXPaHUTh MPOLEHTHYIO CTaBKY Ha OJHOM YypoBHE. I'paduk JeHEeKHOro paBHOBECHS NMPUHUMAET

npyryto ¢hopmy, peAcTaBIeHHYIO Ha puc. 1.6.
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Puc. 1.6 «I'mOkasi» noJUTHKA PeryJUupPOBaHMS J€HEKHON MacChl

TopusonTansHas nuaus (MS) MOKas3eIBaeT HpeUIOKeHHE IEHEr IPH OIpPEeNeHHOH CTaBKe
nponeHTa (r), a JUHAM C OTPULATENLHBIM HaKIOHOM (crutomHas MPi, u mynkrupnas MP,) - nsa
YpOBHs cHpoca Ha JeHbrd. M3menenme B cmpoce Ha gaenbru (m3 MPiB MP2u maobopor)
JNOCTUTaeTCs yTEM U3MEHEHUS JEHEKHONW MacChl IOCPEICTBOM MOHETAPHOU MOJTUTHKHU.

Hanpumep, rocymapcTBo uepe3 LEHTpPANbHBIM OaHK MOXXET HM3MEHHUTh BEIMYHMHY PE3EpBOB
KOMMEpUecKuX 0aHKOB, KOTOpBIE T€ JepKaT Ha ero cyeTax. TeM caMbIM JOCTUTAETCS paclIMpeHue
WIA CKAaThe JCHEKHOW MacChl M MPEMJIOKEHHs JIEHET B CHJIY TOTO, YTO BBICBOOOXKIAETCS WIIU
CBSI3BIBAETCS YaCTh JICHEKHOM MacChl, 00CITYKUBAIOIIEH X039HCTBEHHBIH 000POT.

WNuorma rocymapcTBO MpuOETaeT K COBMEIICHHIO (OKECTKOW» M «THOKOWM» TMOMUTHKH. Torma
MIPOBOAMTCS «CMEIIaHHas» MOJUTUKA (pUCYHOK 1.7).
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Puc. 1.7 «CMemanHas» MOJUTHKA PeryJTHPOBAHNS ICHEKHOM MaCChI

JIuHME ¢ TIONMOXKHUTENLHBIM HAKIOHOM (crmomHas MS1 m myHkTHpHas MS;) mokassBaloT aBa
YPOBHS MPE/JIOKEHHUs IEHET, a IMHUU C OTPHIATENbHBIM HaKIoHOM (cromuas MP1 u myHkTupHas
MP,) nBa ypoBHs cripoca Ha JeHBIN.

Usmenenue crpoca Ha aeHbru (¢ MP1 1o MP;) npu yposHe npemnoskenns aener MS;, BEI3bIBaeT
POCT TIPOLIEHTHOW CTaBKH (C T1 /IO I2) U pacumupeHue aeHexHoi maccol (¢ M 1 1o M 2). PerHouHOE
paBHOBecHE Iepemeraercs U3 Touku Ei1 B Touky Eo.

UsMeHenue ypoBHs Tpemnokenus aeHer (¢ MSigo MS;) mpu yposae cmpoca MPiBemer k
Ma/ICHUI0 TPOLIEHTHOM CTaBKM (C r1/10 I2) U ONATH-TAKM K YBEJIMYEHUIO JEHEXKHOH MacChl.
PeiHO4HOE paBHOBecue nepememaercs u3 Touku E1 B Touky Es.

B keilHCHMaHCKOW [EHE)KHOM TEOpUM 3a TOCYJapCTBOM OCTAETCs OCHOBHAs poOJib 110
PEryJIMpOBaHMIO KOJIMYECTBAa JeHer B oOpamieHuu. Tem caMbIM JaHHAash TEOpHs MOATBEP)KIAeT
nosunuio KeiHca, corimacHO KOTOpOMl TOCYJapcTBO B JIMIE IPABUTENBCTBA SIBJSETCS aKTHBHBIM
YYACTHUKOM M PEryJIsATOPOM PBIHKA M SKOHOMHMKH B LEJIOM. M1€anbHOro paBHOBECHS JAECHEKHOIO
phIHKa He ObIBaeT BOOOINE, T.K. HA JIGHE)KHOE PABHOBECHE OKAa3bIBACT BIIMSHUE MHOXKECTBO
(bakTopoB.

3. banku u 0ankoBcKkas cucrema. Kpeanr u peajibHasi IPOLEHTHAsI CTABKA

Crnpoc Ha IeHbI'M KaK CPEACTBO COXPAHEHUS] CTOMMOCTHU 3aBUCUT OT BEJIMYMHBI CTABKU MPOLIEHTA
Y HaXOJIUTCS 10 OTHOIIEHHUIO K HEW B 0OpaTHOM MPOTOPITUH.

DTO COBOKYIHOCTH IUIATEKHBIX CPEACTB, KOTOpbIE€ B JIaHHBIH MOMEHT IMPEIOCTaBIICHbI B
paCIOpsDKEHHE  XO3SUCTBYIOIIUX  CYOBEKTOB  JICHE)KHO-KPEIUTHBIMH U (UHAHCOBBIMU
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yupexxaeHusmMu. KpenuTHas cuctemMa - 3TO KOMIUIEKC BalIOTHO-(PMHAHCOBBIX YUPEkKIACHUH,
MIPU3BAaHHBIX PETYIUPOBATH IKOHOMUKY ITyTEM U3MEHEHUS KOJIMYECTBA HAXOIALINXCS B 0OpallieHun
JICHET.

CoBpeMeHHass KpeaWTHash CHUCTEMa COCTOMT M3 TpeX 3BEHBEB: IIEHTPAIbHBIN OaHK,
KOMMepUecKre OaHKH, CTIeUaTN3UPOBAHHbBIE KPEUTHO-(PUHAHCOBBIE HHCTUTYTHI.

Ha xaxioMm u3 Tpex ypoBHEW BBIIOJIHSIIOTCS COOTBETCTBYIONIUE () YHKIUH.

1. JlenexHO-X03stiicTBeHHBIE (DYHKIIMU (paboTa ¢ JeHbraMH BKIAAYUKOB, CIICIKHU [0 XPAHCHUIO,
MpelOCTaBlIeHue KpeauTa, INpeaocTaBieHue HH(opMmanuu, KOHCYJIbTHPOBAHUE U JIp.)
OCYIIECTBISIOTCS KPEUTHBIMA HHCTUTYTaMH (OaHKaMu).

2. Perynupyromue QyHKIMH (YCTaHOBJIEHUE YYETHON CTaBKH, YCTAHOBJICHUE PE3EPBOB M T.II.)
OCYILECTBISIOTCS LIEHTPATHHBIM OAHKOM U BEIOMCTBAMHU I10 HAJ30DYy.

3. Pernamentupyromue GpyHKUUU (KOHTPOJb 32 YACTHBIMU OaHKaMH U T.II.) OCYIIECTBISIOTCS
HEHTPAIbHBIM OAHKOM U MUHHCTEPCTBOM (DUHAHCOB.

[TepBbIit ypoBEHBb KPEIUTHON CUCTEMBI MPEACTaBJICH IIEHTpabHBIM OaHKoM (11B).

Lentpanbupie 6aHKK (KaK MPaBUIIO, TOCYAAPCTBEHHBIEC) BBIMOIHAIOT SMUCCHOHHYIO (DYHKIHUIO
(BBIITyCK OAHKHOT), JEHEKHO-KPEIUTHOE PEryIMPOBAHUE SKOHOMUKH, (DYHKIUIO aKKyMYJSLHH U
XpaHEHUsl KacCOBBIX U 30JIOTOBAJIOTHBIX pPE3EPBOB, KPEIUTOBAHUS KOMMEpPUYECKHUX OaHKOB,
XpaHeHue pe3epBHOr0 (QOHIA APYTUX KPEAUTHBIX YUYPEKACHUN, KOHTPOJIb 3a JEATEIbHOCTHIO,
OCYIIECTBIICHHE KACCOBOTO OOCITY)KHBAaHUS TOCYJAPCTBEHHBIX YUPEXKICHUH; TPOBEACHUE PACUETOB
U TIEPEeBOAHBIX OMNEpalui, MPEJOCTABICHUS KPEIUTOB TMPABUTEIBCTBY M BBIIIOJHEHUS €ro
pacuéTHbIX onepauuii. Pacué€rel yaie BCero OCymecTBISIOTCS 0a3HAIMUHBIM MYTEM U Ha3bIBAIOTCSA
KIIMPUHTOM KPEIUTHBIX YUPEKIACHUM.

Jloruka mpoOM3BOJCTBA TAKOBa, YTO JIEHBIU TOCTOSHHO JOJDKHBI HaXOOUTHCA B oOopote. [lpu
3TOM Yy OJHUX (PUPM B KaKOI-TO MOMEHT JIEHEKHbIE CPEACTBA BPEMEHHO BHICBOOOXKIAIOTCS, a B 3TO
e BpeMs Jpyrue (pUpMbl UCTIBITHIBAIOT MOTPEOHOCTD B ICHBI'aX, KOTOPBIX HE HMEIOT.

DTO MPOTHUBOpEUYHUE paspeliaeTcss ¢ MoMouplo kpeauta. OCHOBY KpeauTa COCTaBIIsET OCOOBII
THUII CAEJIKU, Ha3bIBa€MbIN CCyION

KPEJUT (JIAT. CREDITUM - CCYIA, HOJII') — ccyanas chenka, 3aKIIOYalOIIascs B
MIPE/ICTABICHUM KPEIUTOPOM 3aEMINMKY HMMYIIECTBA WJIM JEHEr Ha YCIOBUSX BO3BPAaTHOCTH B
Te4YeHUE 00YCIIOBIIEHHOT'O CPOKa HAJTMYHBIX JEHEKHBIX CPEJICTB C YIIIATOM MpOLeHTa.

Jlonroe BpeMsi KpeauT BbICTynasl B ()OpMe POCTOBILIUYECKOTO, MPOLEHT KOTOPOro ObUI OYEHb
BEJIUK.

Kpeaut BoinonHsieT cneayronme GyHKINH:

OH pacumpsieT BO3MOXKHOCTH Pa3BUTHUS IIPOU3BOJICTBA, KOTOpPbIE O3 HEro ObUIN Obl OrpaHUYECHbI
pa3zMepaMu COOCTBEHHBIX JI€HEKHBIX CPENICTB CyOBEKTa PHIHOYHBIX OTHOILIEHUH.

IIpu momolM KpenuTa MPOUCXOIUT MepepaclpeesieHue BPEeMEHHO CBOOOJHBIX JEHEXKHBIX
CPEICTB MKy (pupMamu, pallOHAMU U OTPACIISIMHU.

KpenuTt naer BO3MOXXKHOCTb 3aMEHHUTh B OOpallleHMM JeHCTBUTENbHBbIE JEHBI'M KpPEAUTHBIMU
neHbraMu (O0aHKHOTaMH) M KPEOUTHBIMU omepanusmMu (Oe3HaJIMYHbIMM pacdyeTaMu) M 3TUM
COKpaTUTh U3AECPKKH OOpaIeHHUS.

CriocoOCTBYeT yCKOPEHHUIO KOHIIEHTPAIIMHU U LIEHTPAJIU3alli1 KaluTana.

Kpeaur Moker OBITh MEXIOCYIapCTBEHHBIM (JIBIDKEHHE KamuTalla B  MEKIyHapOTHBIX
SKOHOMMYECKHUX OTHOUIEHMSIX), FOCY/IapCTBEHHBIM (IIPEAOCTaBICHUE KPEAuTa rocyAapCTBEHHBIM
OPENpUATHSIM M HAceNeHHI0), MEXXO3SHCTBEHHBIM (IPEIOCTABIsACTCS  XO35AHCTBEHHBIMU
cyOpekTamMu Jpyr Apyry B (opme IeHHBIX Oymar), OaHKOBCKHM (KOMMEPUYECKHH KpEIuT
MPEOCTaBIAEMbIH (HU3MUECKOMY MU IOPUINYECKOMY JIMILY WM JPYTUM KpEeIUTHO-(DMHAHCOBBIM
YUPEXKIEHUSAM), TOTPEOUTEIBCKUM  (KPEAMT, MPENOCTABISAEMbI YacCTHBIM  JIMLIAM  JUId
npUoOpeTeHUs] HEABMKMUMOCTH U TOBAPOB JJIUTEIHHOIO MOJIb30BAHUS ), UITOTEYHBIM (KPEIUT B BUJIE
JOJITOCPOYHBIX CCYJI MOJT 3aJI0T HEABHIKUMOCTH).

CyOBbekTaMy KpeIUTHBIX OTHOLICHUH BBICTYNAIOT U TOCYAApCTBA M MPEINpPUATHS, U TOMAIIHNE
X03s1iCTBa, ¥ OaHKH, U CTPaXxOBble KOMITAHUH, ¥ pa3u4Hble (OH/IbI, U LEPKOBb U T.J. Mexay HUMU
CKJIaJIBIBAIOTCSl KPEIUTHbIE OTHOIIEHUs. OHU MOTYT OBbITh 3(PPEKTHBHBIMHM JMIIbL HAa OCHOBE
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MaTEepHUaIbHOW 3aMHTEPECOBAHHOCTH BCEX YYAaCTHUKOB KpeauTa, KOTOpas IpearoyiaracT BbICOKHE
MIPOLIEHTHI U IO CCYAE U MO JENO3UTaM.

Bropoii ypoBeHb KpEIUTHOH CHUCTEMbI MpPEICTaBICH KOMMEpPYECKHMMH OaHKaMH, KOTOpbIE
HEMOCPEACTBEHHO paboTalOT ¢ KIMEHTaMU: (PU3NUYECKUMH WIH Iopuandeckumu aunamu. [lo Bugam
COBEpIIAEMbIX oOmepanuii OaHKH MOTYT OBITh YHHMBEPCAJIbHBIMH MM CIEHHUATU3UPOBAHHBIMU.
KommMmepueckue OaHkKM Kak KpeIUTHbIE MHCTUTYTHI UTPAaOT OOJBIIYI0 pOJIb B PETyIMPOBAHUU
JICHEeKHON MacChl, T.K. aKKyMYJIUPYIOT BPEMEHHO CBOOOTHBIE IEHEKHBIE CPEJCTBA, IPEAOCTABIISIOT
KpPEAUTHI, CO3/IAI0T KPEAUTHBIE IEHbI'H, SMUTUPYIOT LIEHHbIE OyMaru.

baHkM OCYHIECTBIIAIOT pa3jMyYHbIE ONEpAllMM, KOTOPbIE IOAPA3JEISIIOTCS Ha AaKTUBHBIE U
MACCUBHBIE. AKTHBHBIC ONEpaluu OaHKOB COCTOST B MPEIOCTAaBICHUU KPEAUTOB; (POHIOBBIX
onepauusax (MOKyNKa, MEPBUYHOE pPa3MELICHUE, CCYIbl MO LEHHbIE OyMaru); MpeaoCTaBICHUU
0AHKOBCKUX yCHyr (MHKAaccOBble ONepaluyd 3a JIOMOJHUTEIbHYIO IIJIaTy), AaKKpPEAUTHBOB
(BBIIOJTHEHUE TIOPYYCHHH O BBIIUIATE ONPEICIEHHBIX CYMM); TIE€PEBOJIHBIX  OIEpAIMsX,
JIOBEPHUTEIIbHBIX (TPACTOBBIX) OMepanusaxX ()1 YaCTHBIX JIKIN); JIM3UHTE (IPHOOpPETECHUE MAIUH U
000pyZIOBaHUS U cAaya UX B apeH]y); (hakTopuHTe (Omepannu 1o NOKyIKe Ha JOTOBOPHOW OCHOBE
TpeOOBaHUI O TOBapHBIX MOCTAaBKAX).

baHk — 3TO KOMMepUecKoe MpeANnpUsTUE, LIEIbI0 KOTOPOrO SABJISETCS MAaKCUMU3ALMS TPUOBUIH.
Orta mpuObUIL — pa3HUIA MEXAY YPOBHEM IMPOLIEHTa, KOTOPBIA B3uMaeT OaHK, MpPEeAoCTaBiIss
KpEAUT U BBINIOJHSAS Jpyrue oOIepalud, U IPOLIEHTOM, KOTOPbI OH BBIIIJIAYUBAET CBOUM
BKJIQ/IYMKaM.

[IporienTHas cTaBKa — KOMMYECTBeHHAs MU (HepeHIIMpOBaHHAs Mepa CCYTHOTO MpPOIeHTa (IleHa
CCYJIHOTO KamuTajia), HOpMa KOTOPOTO HCYHCISAETCS C YYETOM OTHOLIEHHS TOJOBOTO JI0XOa,
MOJIY4aeMOTr0 Ha CCY/IHBIM KaluTall, K BeIMYMHE KpeauTa (HOpMa IMpOIeHTa)

Tperuil ypoBeHb KpEAUTHOW CHUCTEMbI MPEACTABIEH CHEUUATU3UPOBAHHBIMU KPEAUTHO-
(UHAHCOBBIMM ~ MHCTUTYTaMH:  TIEHCHOHHBIMH  ()OHIAMH,  CTPAaxOBBIMH  KOMIAHHSIMH,
WHBECTUIIMOHHBIMH M UIIOTEUHBIMH OaHKaMHU, CCYTHO-cOeperaTeIbHbIMU accolausamMu U T.1. OHu
COCPEJIOTAauMBAIOT y ce0si TpoMaJaHbIe JCHEKHBIE PEecypChl W TMOITOMY OKa3bIBAIOT OOJIBIIOE
BO3/ICWCTBUE HA JICHEKHYIO MTOJIUTHKY.

Jlis HopMaJIbHOTO (DYHKIIMOHMPOBAHUSI SKOHOMHMKHU Ba)KHO, 4TOOBI OaHKOBCKas cucTeMa Oblia
cTaOuibHAa.

K npuunnHam, BbBI3BIBAIOIIUM HapylleHHUs B (QYHKIMOHUPOBAHMU OAHKOBCKOM CHCTEMBI,
OTHOCSTCSL:

* HECTAaOMJIBHOCTh Kypca HallHOHAJIbHOM BaJIIOTHI;

* Hey/layHasl IeHeXHO-KpeauTHas nonutuka Lb;

* Hepa3zyMHasl (pucKayibHas (HAJIOroBasi) MOJIUTHKA;

* OTCYTCTBUE CUCTEMBI CTPaXOBaHUs JACTIO3UTOB.

Oco0yto poJib B peryJupoOBaHUU JCHEXKHOTO obOpareHus urpaet LlenTpanbubiii 0ank. [{enbru
IlentpanpHOoro OaHKa COCTaBJISAIOT JeHEeXkHYI 0a3zy (H) peiHOuHOro xossiictBa. OTHOLIEHHE
neHexxHoil Maccel (B) k nenexHoit 6a3e (H) siBnsieTcss NeHEKHBIM MYJIbTUILIUKATOPOM. JleHEeKHBIH
MYJIBTUIIMKATOP (M) MOKa3bIBAET, KAK U3MEHUTCS 00bEM JIEHEKHOH Macchl B Cilydyae U3MEHEHUs
JICHE)KHOM 0a3bl.

JICHE)KHBI ~ MYJIBTUIUIMKATOP  WCIIOJIB3YETCS  HMHCTUTYTaMH  JCHEKHOM  CHCTEMBbI s
MaKpO3KOHOMHUYECKOTO PETYINPOBAHUS MTPEITIOKEHUS JCHET.

B crpanax c¢ pa3BuTOli PBIHOYHON >KOHOMHUKOH JeHEexHas macca (ICHEeXHBIM arperar M2)
cocraBiseT 40-60% ot BBII. CooTHoeHre JeHeKHOM Macchl M MacChl TOBAPOB M YCIYT Ha PhIHKE
SBIISICTCS OCHOBHBIM YCJIIOBHEM, OTIPENIEIISIONIUM MOKYATeIbHYI0 CIOCOOHOCTD JCHET.

[ToxynarenbHasi cOCOOHOCTH JIEHET - 3TO TO KOJIMYECTBO TOBAPOB M YCIYT, KOTOPOE MOKHO
npUOOpeCTH Ha JCHEKHYIO €AUHULLY.

Jns perynupoBaHHs JEHEKHOW MacChl B MHMPOBOM IPAKTUKE HCIOIB3YIOTCS HECKOJIBKO
MeToi0B. K HuM, mpexe BCero, OTHOCATCS ONEpallii Ha OTKPHITOM pbIHKE. LleHTpanabHbIi OaHK
MyTeM MOKYIKU WM MPOAAKHW Ha OTKPHITOM PBhIHKE Ka3HAYEHCKUX IEHHBIX Oymar OCyLIECTBIISET
BJIMBAHUE WIN U3BATUE UX B KPEAUTHYIO CUCTEMY I'OCYJapCTBa.
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Ecnu nener He nocraet, To LleHTpanbHblil 6aHK CKyMaeT y HacEJICHUs rOCYIapCTBEHHbIC LIEHHbIC
Oymaru, TeM caMbIM, YBEJIMUUBAs IEHEKHOE Ipeioxkenue. Y Hao6opoT.

JpyruM METOJOM SBJIE€TCS IOJUTHUKA YYETHOW CTaBKU (JAMCKOHTHAs IOJMTHKA). Y4deTHas
CTaBKa - 93TO TOT HPOLEHT, MoA KoTopblii LleHTpanbHbI OaHK IperocTaBiIseT KpeaUuThl
KOMMEpYECKUM OaHKaM, HCIBITHIBAIOIINM BPEMEHHBIC TPYAHOCTH, HO OOJIAAAIONIMMH HPOYHBIM
II0JIO’KEHUEM.

YMeHbIICHHE YYETHOH CTaBKH NPUBOJIUT K CTPEMIICHHIO KOMMEPUYECKHUX OaHKOB MOIYYUTh
KpPEIUT U BeAET K YBEJIMYEHHUIO JeHer B oOpameHuu. M HaoOopoT. MaHumynupoBaHue y4eTHOH
CTaBKOIl codeTaeTcs ¢ 1eATeIbHOCThIO LleHTpanbHOro 0aHKa Ha OTKPHITOM pPBIHKE.

Ha npaktuke pneHexkHas M (UCKalbHas IOJIMTUKA TOCYJapCcTBa OKa3bIBAIOTCA TECHO
B3aMMOCBSI3aHHBIMH. Mepbl TpaBUTENbCTBA MO (UHAHCUPOBAHUIO Jedunura OrpKeTa BEIyT,
IIPEKIE BCETO, K YBEIMYCHMIO JICHEKHOW MAacChl, T.K. HCIOJB3YIOTCS KpeauThl LleHTpanbHOro
0aHKa, YTO CONPOBOXKIACTCA MYJIbTHILIMKAIMOHHBIM 3(ddekTom pacmmpenuss OaHKOBCKHX
neno3utoB. CienoBaresbHO, (PUCKaIbHAS MOJIUTHKA ONUPAETCS Ha IEHEXHYIO.

JleHexKHast IOJIMTHKA KAaK IPUOPUTETHBIM METOJ PETYJIMPOBAHMS B MUHYBIIUE JECATUIICTUS
npuobpena CTOPOHHUKOB HE TOJIBKO Cpeld MOHETapHCTOB, HO M cpenu HeokeiiHcuanues. C
MIOMOUIbIO JICHE)KHOM MOJIUTUKH, KaK MPU3HACT OOJIBIIMHCTBO 3KOHOMMCTOB, MOKHO YCIEIIHO
00poThCs ¢ MHQIALMENH U Tpeo/10IeBaTh HEOOIBIINE CIIA/IbI.

TperpuM MeTOOM SIBISIETCSI U3MEHEHUE HOPMBI 00s3aTeNbHBIX pe3epBoB OaHkoB. Eciu
IlenTpasibHbli OaHK MOBBIIAET HOPMY 00sI3aTEIBHBIX PE3EPBOB, TO 3TO NPUBOJUT K YMEHBIIECHUIO
M30BITOYHBIX PE3EPBOB KOMMEPYECKHX OAHKOB M  MYJbTHIUTUKAIIMOHHOMY COKpAIEHUIO
IIPEIJIOKEHUS JEHET. DTO JEHCTBEHHBIN, HO )KECTKUIM METOJ, IIOCKOJIBbKY OH PE3KO CKa3bIBAETCs Ha
o0beMe IeT03UTOB U KpeanuTa. [103ToMy OH MPUMEHSIETCS] B HCKITIOYUTEIBHBIX CITydasX.

JleHe)KHO - KpeluTHas MOJUTUKA Bo3zaeiicTByeT Ha oObem BHIIL, 3anstocts u uensl. Tak, B
YCIIOBUSIX CIIaJa IPOU3BOJACTBAa yBeslnyeHHe LleHTpanbHbIM OaHKOM JI€HEXHOI'O MPEIJIOKEHUS
YBEJIMYMBAET MHBECTUIIMH, KOJIUYECTBO pabOUYMX MECT U CHUXKAET CTaBKY IpoleHTa. Bee 310 Beper
K pocty BHII.

C ocTaHOBKOM cIlajja BO3pAacTaeT CIPOC Ha JCHBIU, YBEIWYMBACTCS CTAaBKa IPOLEHTAa, U 3TO
BEJIET K COKpAIEHNIO MHBECTULIMH, mpupocTa padbounx mect u BHII. Ilpu sTom kak poct, Tak u
COKpaIlleHHEe TPOUCXOAT C MYJIbTHUILTUKAMOHHBIM 3P PEKTOM.

K mepam no crabunmnzanuu Kpe1uTHO-0aHKOBCKOM CHCTEMbI OTHOCSATCS:

* COBEpILIEHCTBOBaHME 0AHKOBCKOI'O 3aKOHOATENbCTBA,;

* IPUBE/ICHNE B COOTBETCTBUE YPOBHS MUHUMAaJIbHBIX OAHKOBCKHX PE3€PBOB U YPOBHS yUETHOM
CTaBKU;

* pa3BUTHE HOBBIX (OPM KPEAUTHO-OAHKOBCKUX YCIYT U PETYIUPOBAHHUE EMKOCTH KPEIUTHOTO
PBIHKA.

OcHoBHbIE PYHKIIUU OAHKOB:

1) MoOunm3anus (KOHIEHTpAaIKs) BPEMEHHO CBOOOAHBIX IEHEKHBIX CPE/ICTB U MX MOCIEAYIOLIEe
pacripeniesnieHue B hopme KpeauTa;

2) BeZIeHUE JIEHEKHBIX PACUETOB MEX1y SKOHOMHUUYECKUMHU CyOBEKTaMU;

3) mnpeBpalleHMEe B KaluTal JCHEXHBIX COEPEKEHUI HAceNeHUs M JIEHEKHBIX J10XO0/0B
CyOBEKTOB SKOHOMHKH.

bankoBckas cuctemMa — 3TO COBOKYIHOCTh JAEUCTBYIOIIMX B CTpaHe OaHKOB, KPEIUTHBIX
VUPESKACHUN U OTIEIBHBIX SKOHOMHUYECKUX OPTaHW3allWi, BBITTOIHSIONNX OAaHKOBCKUE OTICpAIIHH.
B 0aHKOBCKYIO CHUCTEMY BXOAAT CIEIUATU3UPOBAHHBIC OpraHU3alMM, oOecreynBaroIue
JeSTeTbHOCTh OAHKOB M KPEIUTHBIX YUPEXKIEHUH (pacueTHO-KacCOBBIE M KIMPHUHTOBBIE IIEHTPHI,
¢bupmMbl Mo ayauty OaHKOB, AWIEpCKHEe (GHUPMBI MO paboTe C LEHHBIMH OymaramMu OaHKOB,
opranmsaiuii, odbecreumnBaromnirie 6aHku o0opynoBaHuEeM, HHPOpMAIHel, KapaMHu).

CrnoxwuBiasicst 0aHKOBCKasi CHCTEMa UMEET JIBYXYPOBHEBYIO

CTPYKTYpY:

1) Bepxuuii ypoBenb — LlenTpanbusbiii 6ank (LIb);

2) HIDKHUHA YPOBEHb — KOMMeEpYECKHe OaHKH M KPeIUTHO-(DMHAHCOBBIEC opraHu3amnuu (puc. 1).
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Puc. 1. bankosckas cucrema PO

Ilo ¢yHKIMOHATPHOMY HA3HAUYEHUIO M XapaKTepy OCYLIECTBISEMBIX OINEpaluil pa3InyaroT
0aHKM YMHCCHOHHBIC, KOMMEPUYECKHUE, CIeIUATU3UPOBAHHbIC (MHBECTUIIMOHHBIE, cOeperaTelibHbIE,
UIIOTEYHBIC U IP.).

Ocoboe MecTo B GaHKOBCKOM cUCTeMe MPUHAIICKUT LIEHTPATbHBIM OaHKaM.

ITon smuccuoHHBIM OaHKOM mojapa3zyMmeBaroT LleHTpanbHblii 6aHk cTpaHbl. OH NPUHAUIEKUT
rocyaapctBy. EMy npeaocTaBieHO MOHOIMOJIBHOE MPAaBO HA SMHUCCHI0 OAHKHOT (BBIIYCK JEHET U
LEHHbIX OyMmar), OH ocymecTBisger oOMeH BamoTbl. OH He BeaeT Jel C OTAEIbHbIMU
NpeINpUHUMATEIIMUA, a JEHCTBYeT uepe3 JApyrue OaHKH, TIPEeNoCTaBIsieT WM KpenuT. B
OOJIBLIIMHCTBE CTPaH LIEHTPAJIbHBINA OAHK HaXOAUTCS B COOCTBEHHOCTH IOCYapCTBA U MOJUUHACTCS
BEPXOBHOMY OPraHy rocyJapCTBEHHOU BJIACTH WJIU MPABUTEILCTBY. LleHTpaibHbINA (SMUCCUOHHBIN)
0aHK pPYKOBOJUT BCEH KPEIUTHO-BAJIIOTHOM CHUCTEMOH CTpaHbl, 0ONagaeT HCKIIOUYUTEIbHBIM
SMHUCCHOHHBIM IIPaBOM M XpPaHUT 30JIOTOBAJIOTHBIE pE3E€pPBbl TOCYJApCTBA, KOHTPOJIMPYET,
peryaupyer AesTelbHOCTh KOMMEPYECKHX OaHKOB M XPaHUT UX BPEMEHHO CBOOO/HBIE PEe3epBHBIE
CpeICTBA.

OcHOBY Bcell KPeIUTHOM CUCTEMBI COCTABIIIIOT KOMMEPUYECKHE

OaHKH. Kommepueckue 0aHKU—)TO YHUBEpCaIbHbIE 0aHKH, 3aHUMAIOLIUECs
HEMOCPEJCTBEHHBIM KPEIUTOBAHUEM BCEX CYOBEKTOB SKOHOMHKH, B T.Y. NPEIIPUHUMATEIbCTBA.
OHHM NpeAOoCTaBISIIOT CCYJIbl, OCYHIECTBISAIOT BeCh HaOOp OaHKOBCKUX ONEpanuil, ydacTBYIOT B
OpraHu3alM aKIMOHEPHBIX OOIIECTB paclpocTpaHeHHEM LeHHBIX Oymar. Kommepueckue OGaHkH
BO3HUKAJIIM U Pa3BUBAIIUCH IO Mepe MHAycTpuanu3auuu. [lepBrie koMMepueckre OaHKH MOSBUIIUCH
B XVIII-XIX BB., UX KIMEHTaMH SBISAIUCH IPEUMYIIECTBEHHO BIIAICIIbIIbI IPEATIPUATHI.

OcHoBHbIE QYHKIIUM KOMMEPUYECKUX OaHKOB:

1) moOunmu3anust BPEMEHHO CBOOOJHBIX JEHEXHBIX CPEICTB MPEINPUATHH, OpraHu3alui,
HACEJIEHUS U IPEBpAIlCHNUE UX B KaluTal;

2) KpeIuTOBaHUE MPENNPUATHI, TOCYJapCTBa, HACEICHMUS;

3) pac4ueTHO-KaccoBO€ 0OCITYy)KMBAaHUE KIIMEHTOB.

B Hacrosimee BpeMsi komMmMepueckue OaHKH — 3TO YHHBEpCAJbHbIE KPEIUTHBIE YUPEKICHUS,
OCHOBHOM I1€JIbI0 JI€ATEIbHOCTU KOTOPBIX SIBISIETCS MojydyeHue npuObuid. OHU UMEIOT HIMPOKYIO
ceTh (pUIMaIoB, OTJAEIEHUH U MPEJICTABUTENbCTB, PA3BETBICHHYIO BHYTPEHHIOW (DYHKIIMOHAIBHYIO
CTPYKTYpY yHpaBiieHUsi (OTIENbl U CIYXkObI, OCYIIECTBIISIFOIINE HEMOCPEACTBEHHO ONEPAIlMOHHYIO
NesITeIbHOCTh OaHKa, 00CITY)KUBAIOIIHNE ONEPALlMOHHBIE 3BEHbS,

a TaKKe aJJMUHHUCTPAIMIO, OTBEYAIOIIYIO 32 BOIPOCHl 0aHKOBCKOTO MEHEKMEHTA).

JleaTenbHOCTh KOMMEpUECKMX OAaHKOB Ha MPOTSHKEHWU BCEro IMepHoa UX CYIIECTBOBAHMS
peryiupoBajiach CHEUHaIbHBIM (UHAHCOBBIM 3aKOHOJATENbCTBOM, YTO, C OJHOW CTOPOHBI,
OTpaHUYMBANO cepy AEATENbHOCTH, C APYrod — TMOBBIMLIAIO UX KOHKYPEHTOCHOCOOHOCTBH IO
CPaBHEHHUIO C APYTUMHU (PUHAHCOBBIMU HHCTUTYTaMH.

Crnenanu3upoBaHHble OaHKH BbIOMpaloT aisi cebsi ocoOble cdeprl aedrenbHocTH. K HUM
OTHOCSITCS:

1) wuHBecTUIIMOHHBIE OaHKM, 3aHUMaIMecs (UHAHCHUPOBAHWEM M  KpPEAUTOBAHHEM
KaluTaJIbHBIX BIOKEHUH;

2) unote4yHble OaHKW, MPEAOCTABISIONIME KPEAMUTHI IMOJA 30T HEJABMKHUMOCTH (3€MENbHBIX
Yy4acTKOB, JJOMOB, COOPY>KEHUH);
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3) SKCMOPTHO-UMITOPTHBIC OAHKH, OCYIIECTBIISIFOIINE KPEAUTOBAHNE BHEIITHEW TOPTOBIIY;

4) cOeperarenbHble OaHKH, KOHIICHTPUPYIOIIHNE COEPEKEHUS HACENICHUS W TEepealoliie UX B
pacnopspKeHHe mpenpuHuMaTesei.

[Io TeppuTopuanbHOMy NpHU3HAKYy OaHKU JeNATCA Ha pPEclyOJMKaHCKHE, pPeruoHajbHbIE,
MEXpEruoHaabHbIE, MECTHBIC, HAIIMOHAIbHBIC, MEXIYHAPOIHbIC.

[To cnocobnocTH (hopMHpOBaHUS YCTaBHOIO KamuTala OaHKU JEJISATCS HA aKIMOHEPHbIE U
TaeBbIe.

[lo crenmenu He3aBUCMMOCTH OaHKH pPa3AeisIOT HA CaMOCTOSITENbHBIE, JOYEpPHUE, CATEIUIMTHI
(TIOTHOCTBIO 3aBUCHMBIE), YIIOJTHOMOYCHHBIEC (0aHKU-areHThI), QUIHATBLHBIC.

ITo BuaM GaHKOBCKUX ONEpalUi pa3IuyaroT:

1) nemo3utHBIE OAaHKH — 3aHUMAIOTCS MPEIOCTABICHUEM JCTIO3UTOB U KPATKOCPOUHBIX CCYI B
HEMpPOJOHKUTENbHOE BpeMs (3-6 MecseB);

2) UVHBECTUIIMOHHBIE OaHKH — MOOWIM3YIOT JOJTOCPOYHBIH CCYAHBIH KamuTal W
MPEOCTABIIAIOT €ro 3aeMIIMKaM B BHJAE BIOXEHHH B IEHHbIE OyMaru; OHHM 3aHUMAIOTCS
pa3MenieHrneM COOCTBEHHBIX U 3a8MHBIX CPEJICTB B IICHHBIC Oymaru;

3) unoteuHble OAHKU — CHENHATU3UPOBAHHbIE OAaHKH, BBIAAIOIINE JIOJITOCPOYHBIE CCYIBI MO
3aJI0T HEJBIKUMOCTH, AKKyMYJIHPYIONIHE CPEICTBAa IOPUAMYECKUX W (PUINYCCKUX JIHI[ ITyTeM
BBIMYCKAa IIEHHBIX OyMar (akuuii u obnuranmii). Ix ocoOeHHOCTh B TOM, YTO OHM 00€CIeUnBAIOTCS
HEJIBIPKUMOCTBIO, BHECEHHOM B OaHK B KayeCTBE YCTABHOTO KamuTajda, U HCIOJIb30BAHUEM
HEJBM)KMMOCTH U 3€MJIM KakK 3aJiora npu KpeauToBanuu. Heyrara 3a0KEHHOCTH B CPOK BIICUET
3a c000i MOTEPIO0 HEJIBUKUMOCTH;

4) cObeperarenbHble OaHKH, COBEpILatolue cOeperaTeibHble U IOBEPUTEIHHBIC OTIEPALIHH.

Kpome Ttoro, co3ganbl KpymnHbIE MEXIYHApOoJHbIe OaHKH. BaHK MEXIyHapOIHBIX pPACUETOB
(BMP) — wmexrocynapcTBeHHBIM OaHK, COBMEIIAIOIMIUNA TPOBEACHHE YHCTO KOMMEPUYECKHX
oreparii JUisi [EHTPATbHBIX OAHKOB C POJBI0 OPraHW3aTopa M YYacTHUKA MEXKIYHAPOIHOTO
BatoTHOrO cofpyxectBa. Coznan B 1930 r. B uucne yupeaureneit BMP — nenrtpanbHbie 6aHKu
benbruu, Benukobpuranuu, ['epmannn, Utamuu u @pannuu, a takke Anonuu u CIIA. B Teuenue
2 net nocne yupexaenuss BMP Ha ero akiuu noanucanuch 19 6ankoB ctpan EBpormbl.

K nauany 1980-x rr. nenrpanbHbiM OaHkam npuHaaiexano 3/4 kanutanoB bMP.

BMP — mnpeumyliiecTBEHHO €BpoOIENcKas OpraHu3alus, MOAJAECPKUBAIOIIAS TECHBIE CBA3U C
®denepanpHoit pe3epBHOit cuctemoii (OPC) CIIA.

CornacHo ycraBy bMP:

1) cmocoOCTBYeT COTPYAHMYECTBY MEXKIY UEHTPAIbHBIMM OaHKaMHU U  OOECIeYHBAET
JIOTIOTHUTEJIbHBIE OJArOMPUSITHBIE YCIOBUS MEXIYHAPOIHBIX (PMHAHCOBBIX OTEpaIluii;

2) JAeWCTByeT B KayecTBE JIOBEPEHHOTO JIMIAa TPHU OCYHIECTBICHUU MEXIYHAPOTHBIX
(MHAHCOBBIX OTEPALIUH.

Eme omna 3amasa BMP — wucnonp3oBaHMe TEXHHUYECKOTO amnmapara W OmbITa OaHKa s
Pa3IMYHBIX MEXIYHAPOAHBIX (PMHAHCOBBIX COTJIAIICHHH.

Briciinm opranom BMP sBrnisiercst coOpanne akiinoHEPOB, CO3BIBAEMOE €KETOIHO.

MexayHaponublii  BamtoTHbIM  ¢Gonn (MB®) — MexayHapoiHas BaIIOTHO-(HMHAHCOBAs
OpraHM3anus co CTaTycoM chnenuanusupoBaHHoro yupexzaenus OOH, neiictByromas ¢ 1946 r.
Poccuss — unen MB® ¢ 1992 r. Illta6-kBaptupa ¢onga — B Bammnrrone, otaeneHus — B

[MTapmxe u XKenese. KonmuectBo rocynapcts — wieHoB MBO—182.

Odunmansueie nenu MBO:

1) cioco6cTBOBaTH MpoOIecCy cOATAHCHPOBAHHOTO POCTA MEXTYHAPOHONU TOPTOBIIH;

2) cozeiicTBOBaTh COATaHCUPOBAHHOCTH OOMEHHBIX KYPCOB BAJIIOT;

3) oka3pIBaThb NOMOIIb B CO3/laHUU MHOTOCTOPOHHEW CHCTEMBI pacueToB IO TEKYIIUM
olepanusaM MeXAy rocydapCTBaMU-UJI€HaMH, a TaKK€ YCTAHABIIMBATh BAJIIOTHBIE OTPaHUYEHUS,
MPEMSTCTBYIOUINE POCTY MUPOBOM TOPTOBIIN;

4) npeaoCcTaBIATh rocy1apcTBaM-uiIeHaM (PMHAHCOBBIE PECYPCHI.

MexnyHaponsbiii 0aHk pekoHCTpykuuu U passutus (MBPP) — wexrocynapcTBeHHbIN
WHBECTULIMOHHBIA MHCTUTYT; OJHA U3 KPYMHEHIINX MEXKIYHApOIHBIX (PMHAHCOBBIX OpraHU3alUi.
VYupexnen onHoBpemenHo ¢ MB®. MBPP — cnenuanu3upoBaHHoe (UHAHCOBOE YUpexKIECHUE



49

OOH co mra6-kBaptupoit B Bammnrtone (CILIA). ®ynkunonupyet ¢ 1946 r. KonuuectBo crpan
— unieHoB banka — 180. Unenamu MBPP moryT ObITH TONBKO cTpaHbl, BcTynumue B MBO.
Odunmansusie nenn MBPP — coneiicTBue u momonis B peKOHCTPYKIUH M Pa3BUTHH SKOHOMHUKHU
cTpaH — ujeHoB baHka myTem mpeaocTaBiIeHUs UM JIOJTOCPOYHBIX KPEIUTOB U FrapaHTHUH.

bankoBckas cucrema Poccum — COBOKYNHOCTh HAallMOHAJIBHBIX OAHKOB M JIPYIMX KPEAUTHBIX
yUpeXKJIeHUH, NEHCTBYIOMINUX B paMKax eJUHOro (PMHAHCOBO-KPEIUTHOIO MeXaHu3Ma. BkitouaeT B
ce0s1 1Ba ypoBHs — LlenTpanbublii 6ank Poccuiickoit @enepamun (bank Poccun) u kpenuTHbIE
opranuzanuu. KiroueBoe 3BeHO cucteMbl — bank Poccun. 1o nelicTByroneMy 3akOHOAATENIBCTBY
€ro yCTaBHBIN KalMTaJl U MHOE UMYIIECTBO COCTAaBIACT (peaepanbHas cOOCTBEHHOCTh, KOTOPOH OH
BJIQJIEET, MOJIb3YETCs U pacnopsbkaercs. OHAKO rocy1apcTBO OTBeUaeT Mo obOsi3aTenbcTBaM banka
Poccun, a bank Poccun — mo obs3arenscTBam rocynapcrBa. bank Poccun — ropunudeckoe IuIo,
C TOM JIMIIIb OCOOEHHOCTHIO, YTO OHO HE MMEET yCTaBa U HE PETUCTPUPYETCS B HAJIOTOBBIX OpPraHax.
bank Poccun — Hexkommepueckas opraHu3alusi, IOJy4yeHUE NPUOBLIM HE SIBISETCS LENbIO €ro
nesitenbHOCTH. [IpuOBLIL TOCTE HAmpaBlieHUS €e B pe3epBbl U (POHIBI MEpEUUCseTcs] B J10XOJ
dbenepanbHOro OroKeTa. VICTOUHHMKM TOTy4eHUs! MPHUOBLTH — MPOLIEHTHBIE JOXOBI IO KPEeAUTaM
U JIero3uTaM, JOXOJbl OT OIepaluil ¢ LEeHHBIMH OyMaraMd W JAparoleHHbIMU METaJUIaMH,
MIOJIy4YE€HHBIE JUBUCH/IbI 110 TasiM U aKIUSIM U Jp.

OcHosHble 1ienu AestensHocTu banka Poccuu:

1) 3amura U obecriedeHHe YCTOWYMBOCTH PyOJsi, B T.4. €ro MOKYHNATeIbHONH CIOCOOHOCTH M
Kypca [0 OTHOILIEHUIO K MHOCTPAaHHBIM BaJIOTaM;

2) pa3BHUTHE U YKperuieHne 0aHKOBCKOU crcteMbl Poccuiickoit deneparum;

3) obecnieuenue 3¢ hekTuBHOTO U OecrepedoitHoro GyHKIMOHUPOBAHUS CUCTEMbI PACUETOB.

bank Poccum mmeer mpaBO SMHUTHPOBATH HAJIMYHBIC JCHBI'H, W3bIMasg WX W3 OOpaiieHwusd,
MPUHUMAs pellieHHEe O BBIMYCKE B OOpallleHHue HOBBIX OAHKHOT UM MOHET. Pa3pabaTwiBaeT u maeT
KHU3Hb €IMHOMN JI€HEXKHO-KPEAUTHOHN NMoauTUKE. OCHOBHBIE HHCTPYMEHTBI U METOBI:

1) nporieHTHBIE CTaBKU MO omnepaiusm banka Poccuu;

2) HoOpMaTUBHbIE 00s3aTeNbCTBAa pPE3EpBOB, JenoHHpyeMmbix B banke Poccum (pesepBHble
TpeOoBaHU);

3) omepar Ha OTKPBITOM PBIHKE;

4) peuHaHcupoBaHue OAHKOB;

5) BaJIIOTHOE PETYIMPOBAHUE;

6) yCTaHOBJIEHUE OPUEHTHPOB POCTa JIEHEKHONW MacChI.

HenocpencTBeHHO caM WM 4Yepe3 CO3[aBaeéMblii IpU HEM OpraH OCYIIECTBIsET OaHKOBCKOE
peryaupoBaHUe M HaJ30p, IVIaBHBIMHM ILIENSIMH KOTOPBIX SBJSAIOTCS MOAJEp)KaHHE CTaOMJIbHOU
0OAaHKOBCKOM CHCTEMBI, 3all[UTa UHTEPECOB BKJIAAUUKOB U KPEAUTOPOB.

BeicunM opranom banka Poccum siBisieTcs COBET NHMPEKTOPOB — KOJUIETHMANIBHBIM Opra,
OTIpE/ICTISIONIMI OCHOBHBIE HAIpaBJIEHUs €ro JesATeNbHOCTH. UTO KacaeTcsi BTOPOIO YpPOBHS
0aHKOBCKOM CHCTEMBI, T.€. KPEJUTHBIX OpraHU3aluid, TO BCE OHU — KOMMEPUYECKHUE CTPYKTYPBI CO
CTaTycoM Iopuanueckoro Jyuna. OCHOBHBIM MOTHBOM HX JI€ATEIbHOCTH SIBJISIETCA MOJTy4yeHHUE
npubsiii. Ha ocyliecTBieHHEe KpeAMTHBIX ONepaluii OHM JOJDKHBI IOJIydaTh CIEHaIbHOE
paspemienue (nmnensuto) banka Poccun. KpemuTHbie opranmszanuu 00pa3yroTcsi Ha OCHOBE
pa3nuyHbBIX  (GOpPM  COOCTBEHHOCTM —  YacTHOM, TOCYIApCTBEHHOH, MYHHUIIMIAIbHOM,
COOCTBEHHOCTH OOIIECTBEHHBIX O0OBETMHEHNNA 1 T.II.

Mopnens IS-LM (unBectuniuu (I) cOepexxenus (S), mpeamnourenue nukBupHoctu (L), meHbru
(M)) — ™Momenb TOBapHO-ICHEKHOTO PABHOBECHS], TO3BOJISAIONIAS BBISIBUTH JKOHOMHYECCKUE
¢baxTopsl, onpeensionye GyHKINIO COBOKYITHOTO cipoca (AD).

Mopenb Mo3BOJIIET HAWNTH TaKHe COYETaHMsI PHIHOYHOW CTaBKM MpolieHTa (1) u goxoxna (Y), npu
KOTOPBIX OJHOBPEMEHHO JOCTUIAETCS PaBHOBECHE HA TOBAPHOM MU JIEHEXKHOM pbIHKaxX. [Toaromy
Moenh IS-LM sieisiercst koHKpeTu3anuei mojemn AD-AS.

Mopnens, pazpaboTaHHas aHrIHcKuM 3KOHOMUCTOM JIk. Xukcom (mocnemoBatens JIx.M.
Keiinca), 06asupyercss Ha KEHHCHAHCKUX TEOPETUUYECKUX TIOJIOKEHUSX, COIJIACHO KOTOPHIM
HaIMOHaNbHOI 00beM npon3BozcTBa (BHII) paBen nannonansHomy goxony (Y).
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Hns moctpoenust mozaenu IS-LM  HeoOXoaumo ompenenuTh MapaMeTphl, CBA3BIBAIOIINE
TOBAPHBIM U ICHEKHBIN PHIHKH.

OcuoBHolt nmapametp ToBapHoro psinka — BHIT (YY), koTopslit onpesesnser cupoc Ha A€HbIU TS
caenok (Dt), a 3HauuT 1 oOuuii cnpoc Ha AeHbIH (Dm) U 1, TpU KOTOPOH JTOCTUTAETCS PABHOBECHE
Ha JICHS)KHOM pBIHKE. B CBOIO ouepens ypoBEHB I BIUsET Ha 00BEM IJIAHOBBIX I, COCTABIISIOLINX
coBOKyMHbIE pacxoasl (AD=C+I+G+Xp).

Cornacno Keiincy, paBHoBecue Ha pbIiHKE TOBapoB ompexaensercs AD= Y. Takum oOpasom,
JICHEKHBIM M TOBAPHBIN PHIHKKA B3auMOCBs3aHbl uepe3 Y, I, r (puc. 1, a-B).

ToBapHblii pbIHOK. CHUKEHHE IPOLIEHTHOW CTaBKMU (T1->[2) MPUBOJUT K POCTY IUIAHOBBIX
unsectunuil (I1>12) (puc. 35.1,a), a ciemoBarebHO, U K POCTY COBOKYITHBIX pacxooB (AD1>AD3)
(puc.1,0), 9TO MPUBOIUT K TOCTHKEHUIO HOBOTO PABHOBECHOI'O HALIMOHAIBHOTO 1ox01a Y 2 (T.E»).
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Puc. 1. PaBHOBecue Ha ToBapHOM phIHKE. Kpusas IS

Takum 06pa3omM MbI MOTYYUIIU KPUBYIO [S, nMeronie HuCXoasaumi Busl (oOpaTHasi 3aBUCUMOCTh
MeXy ypoBHEM T U BenuunHoM AD, a taxke Y. Kpusas IS orpakaer Bce COOTHOLIEHHS MEXTY Y
U I, IpU KOTOPBIX TOBAPHBIN PHIHOK HAaXOJIUTCS B PaBHOBECHM (BCE TOUKU BHE €€ — HEpaBHOBECHE
TOBAapHOTO PHIHKA).

Jenexunlii pbiHOK. PocT HammonanmpHOro goxona (Yi1->Y2) yBenuduBaeT pOCT CIpoca Ha
neHbId (Dmi-> Dm2). Ilpu HeusmMeHHOM mpeanokeHuu AeHer (Sm) ATO MPUBOAUT K POCTY T
(puc.2,a). Takum oOpa3oM, IpH HAIIMOHATEHOM J10X0j1e Y2 (puc. 2,0).
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Puc. 2. PaBHOBecue nenexHoro psinka. Kpusas LM

Kpupas LM uMeeT MonoXUTEIbHBIM HAKIOH (MpsAMasi 3aBUCUMOCTb MEXIY Y U T) U OTpa)kaeT
paBHOBECHE JICHEKHOTO PhIHKA.

N3menenue nonoxenus IS MoxeT ObITh BHI3BAHO U3MEHEHHEM MOTPEOICHUS, TOCYAaPCTBEHHBIX
pacxoqoB, 4uCThIX HajoroB. Cmemenne LM — mM3MeHEHHEM CIpoca Ha JCHBIH, NPEIIOKEHHEM
JICHET.

Poct rocymapctBeHHBIX pacxonoB (G - 00BEKT peryIupOBaHUS PUCKATIbHOU NOAUMUKU) BIASET
Ha POCT COBOKYMHBIX pacxo0B (AD), 4To yBennuuBaeT HallMOHAIBHBIN 00beM mpou3BocTBa (Y).
Orto npuBoauT K caBury IS B monoxwutenbHbiii IS1 — HOBoe paBHOoBecue B T.E1 (puc. 3,a). Pocr
HanuoHanpbHOro Joxona (Y) yBelIMuYMBaeT CIPOC HAa JIEHBI'H, YTO BEIET K POCTY I' — HOBOE

paBHOBEcCHE.

T6->TY>TD, >Tr>US—>1IS)

L T

L

|

Puc. 3. CaBur xpuBbix IS u LM

Takum obpazom Mozens [S-LM mokasbiBaeT, 4TO pocT rocyJapCTBEHHBIX PacXOJ0B BbI3bIBAET
yBEIMYEHUE 00beMa HAIMOHAIBHOTO Mpou3BoicTBa (Y -> Y1) M pOCT MPOICHTHOM cTaBKH (1 ->rl).

[IprueM Y Bo3pacTaeT B MEHbIIEH CTEMEHH, YeM MOKHO OBLJIO 0XKHAaTh. DTO CBA3aHO C POCTOM
I, KOTOpas CHWXKaeT MYJbTUIUITMKAIIMOHHBIN 3(PQEeKT rocyIapCcTBEHHBIX PacxoaoB: a) npupoct G
yacTUyHO BhITecHSET | (agpgpexm evimecnenus). DpdekT BbITECHEHUS CHIKAET 3()(PEKTUBHOCTH
CTUMYJUPYIOIIEH (PUCKAIbHONW MOTUTUKH.

VYBenuueHue MNpeUIoKEHUsT JICHET, IMPEBBIIIAIOIIEE CIOPOC, MPUBOAUT K MOHMXKEHHUIO I. ODTO
npuBoaAMT K casury LM B monoxenue LMi (puc. 3,0). Ha ToBapHOM pBIHKE NpH CHUXKEHHH T
yBenuuuBaercs I, yTo npuBoauT K pocty AD 1 B KOHEUHOM HUTOTE K POCTY HAallMOHAIBHOTO JOXOAa
(Y). Ilpuyem ¢ yueToM MyJIbTUIUIMKALMOHHOTO 3()(peKTa HAIMOHAIBHBIA JJOXO0J YBEIMYUBACTCS 10
Y1 (Dr<DY)
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T8, droTioTap STy

Takum 00pazom, CTHMYIHPYIOIIAs JICHEKHO-KPEAUTHAS TIOJUTHKA MPHUBENa K TIOHWKEHHUIO T U
Oosiee BBICOKOMY HamumoHabHOMY noxonay (Y1). CrnemoBatenbHo, B Monenu [S-LM u3MeHeHus B
MPEAJIOKEHUU JCHET BIUAIOT HA YPOBEHb PABHOBECHUS HALIMOHATIBLHOIO JJOXO/A.

KoHTpoJsibHbIE BONIPOCHI AJI51 CAMONIPOBEPKH

1 B 3KOHOMHKE YCTaHOBHJIOCH COBMECTHOE PaBHOBECHE HA TOBAPHOM U JICHEKHOM DbIHKAX.
Hcnonp3ys «keHHCHAaHCKUH KpecT», MOJIENIb PaBHOBECHS JCHEKHOTO pbIHKa M Moxenb IS-LM,
IIPOaHATM3UPYHTE MOCIEICTBUS HACTYIICHHS CIEIYIOIUX COOBITHI:

a) yBEJIMUYMIIACH IIPE/IeIbHAs CKIIOHHOCTD K COEPEXEHUIO;

0) pacTeT mpeneabHas CKIOHHOCTh K ITOTpeOJICHUIO;

B) YaCTHbIE COEPEKEHUS BO3PACTAIOT 32 CUET COKPALICHUS aBTOHOMHOTO MOTPEOICHHUS.

ITokaxuTe, Ha KaKOM pBIHKE OTPA3UTCSA KaXJ0€ M3 MEPEUUCICHHbIX COOBITUH, rpaduK Kakou
(GYHKIMKM W KaK TP ITOM HM3MEHHTCS (TPOM30MAET MapajuIebHBIA CIBUT BIIPABO/BIEBO WM
MMOBOPOT), KaK M3MEHHTCS IOoJoKeHue KpuBbiX IS u LM (mpomsoiiner napayiedbHbIA CIBUT
BIIPABO/BJICBO WJIM TIOBOPOT), KaK HM3MEHHUTCS OOBEM pPaBHOBECHOTO BBITyCKA M 3HAYCHHE
PaBHOBECHOM MPOIEHTHOW CTaBKU?

2 B 5KOHOMMKE yCTaHOBMJIOCH COBMECTHOE PaBHOBECHE HA TOBAPHOM M JIEHEKHOM pBIHKaX.
Hcnonb3ys «keHHCHAaHCKUH KpecT», MOJIeNIb PaBHOBECHUS JAEHEXKHOTO pblHKa M Mozeib IS-LM,
MPOAHATM3UPYHUTE TIOCIECTBUS HACTYIICHHS CIEYIONINX COOBITHIA:

a) CKOpOCTh OOpAIlIEHUs IEHET CHUYKACTCS;

0) CIIEKYJIATUBHBIN CIPOC Ha JIEHBTU PACTET;

B) CHUXKAETCS MpeiebHas HAJIOroBasl CTaBKa.

[Tokaxure, Ha KaKOM PBIHKE OTPA3UTCS KaKJ0€ U3 NEPEUYUCIICHHBIX COOBITUH, rpa@uK Kakoi
(GYHKIMH W KakK MpPU 3TOM HM3MEHMTCS (IPOM30MAET MapasuleNbHbI CIBUI BIPABO/BJIEBO HIIU
MOBOPOT), KaK M3MEHHTCS ToJoXeHne KpuBbX IS u LM (ponsoiiner mnapamienbHbIid COBUT
BIIPABO/BJIEBO WJIM TOBOPOT), KaK HM3MEHHUTCS OOBEM paBHOBECHOTO BBIIyCKAa M 3HAaYECHUE
PAaBHOBECHOM MPOIICHTHON CTABKHU?

3 B PKOHOMHKE YCTaHOBWJIOCH COBMECTHOE PaBHOBECHE HAa TOBAPHOM M JIEHEKHOM pBIHKAaX.
Hcnonp3ys «KeHHCHAaHCKUH KpecT», MOJIENb PaBHOBECHS JCHEKHOTO pbIHKa M Moxaenb IS-LM,
MPOaHATU3UPYHTE MOCIECTBUS HACTYIJICHUS CIEYIOLINX COOBITHIA:

a) BO3pacTaeT YyBCTBUTEIBHOCTD CIIPOCA Ha IEHBI'M K U3MEHEHHIO CTaBKH MPOIICHTA,

0) HOMUHAJIBHOE MPEAJIOKEHHE JCHET 0CTAeTCsl HEM3MEHHBIM, a YPOBEHbB 1IEH CHIKACTCS;

B) MHBECTHUIIMM CTAaHOBSITCSI MEHEE UYBCTBUTEIbHBIMU K U3MEHEHUIO IPOLIEHTHON CTaBKH.

[TokaxuTe, Ha KaKOM pBIHKE OTPA3UTCS KAXJ0€ M3 MEPEUUCICHHBIX COOBITHM, Tpaduk Kakoi
GYHKIIMM ¥ KaKk MpPU 3TOM M3MEHHUTCS (MPOM30WIET NapajuleIbHBIM CIBUT BIIPaBO/BIEBO WIIU
MOBOPOT), KaK M3MEHMUTCS TMoJjoxkeHue KpuBbX IS u LM (npousoiiner mnapamienbHblid COBUT
BIIPAaBO/BJIIEBO MJIM TOBOPOT), KaK H3MEHUTCS OOBEM pAaBHOBECHOIO BBHIMYCKAa U 3HAu€HUE
PaBHOBECHOM IIPOLIEHTHOMN CTaBKU?

4. HWcmonp3ys wmoxens IS-LM, mokaxuTe KpaTKOCpPOYHBIE TOCIEACTBHSI HKOHOMHYECKOM
MIOJINTUKH, €CIIU:

a) pacTeT BEeJIMYHMHA rOCYJapCTBEHHBIX 3aKYNOK, (PMHAHCUPYEMBIX 32 CUET MPOAaKU HACEICHUIO
rOCyJIapCTBEHHBIX KPATKOCPOUHBIX OOJIUTaluii;

0) pacTeT BeIMYMHA IOCYJAPCTBEHHBIX 3aKYyIOK, (PMHAHCUPYEMBIX 32 CUET JIEHEKHOU IMUCCHH;

B) pacTeT CyMMapHBbIi 00beM TpaHC(HEPTHBIX MJIaTeXel U3 TOCYAapCTBEHHOTO OI0JKEeTa.

5. HUcnomws3ys wMomenb IS-LM, mokakute KpaTKOCPOUYHBIE ITOCIEACTBUS JKOHOMHUYECKOM
IIOJINTUKH, €CIIU:

a) YBEJIMYMBAIOTCA aBTOHOMHBIE HaJIOTH;

6) LlenTpanbHblit baHK Ha OTKPBITOM PBIHKE MOKYMAET IOCY1apCTBEHHBIE IIEHHbIE OyMaru;

B) LlenTpanbublit bank yBennuuBaeT HOpMy 0053aTEILHOTO PE3EPBUPOBAHMUS.
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6. Bemmumunre ocHOBHBIE ypaBHEeHUs Mozenu IS-LM.
7. Kakue nepemennbie B Moaenu [S-LM oTHOCATCS K BHYTPEHHUM, a KAKHE — K BHEITHUM?

3agaHud Mo TEMe

1. DKOHOMUKA CTpaHbI XapaKTepU3yeTcs CIECAYIOIUMH TaHHBIME: QyHKIHs notpednenus: C =
700 + 0,8(Y —T ) , dynkuus muBectunumii [=1000-25r, rae r — mpeacTaBieHa B IMPOIEHTAX,
rocyJapCTBEHHBIC 3aKYMKH aBTOHOMHBI M cocTaBisioT 600, ¢dynkuus HamoroB T =10+ 0,15Y . a)
3anummre ypaBHeHue kpuBoi IS. IIpencraBere rpadpuyeckn. OOBSICHUTE, YTO MOKA3bIBAET KPUBAs
IS. 6) Ompenenute paBHOBECHOE 3HAUEHUE BBIITYCKA B CiIydae, €Clid CTaBKa mpoiieHTa paBHa 20%.
[IpencraBpTe paBHOBECHME Ha JuarpaMMmMe KEWHCHAHCKOIO KpecTa M Ha  JuarpaMmme
coepexxenusiuaBectulind. B) [IpuHannexxut nu touka ¢ koopaunatamu 1=15% u Y=6000 kpuoit
IS? Ecnu Her, TO ompenenuTe, Kak IpHU YKa3aHHBIX 3HAUEHUSAX BBIIYCKA COOTHOCSATCS
IUTAHUPYEMBbIE PAacXO/bl U COBOKYIIHBIM BBITYCK, MHBECTUIIMU U cOepexxeHus? SIBnsercs Ju AaHHas
CUTyalusi paBHOBECHOM Juid pblHKa ToBapoB? IlpencraBpTe ee Ha auarpamme KEHHCHAHCKOTO
KpecTa U uarpamMMme coOepekeHHs-MHBECTUIINY, a TaKxke Ha rpaduke nuHuu IS. r) Kak nosnuser Ha
ypaBHeHUE JIMHUHU IS yBenuueHue rocynapcTBeHHbIX 3akynok Ha 100. Haiinure HoOBoe ypaBHEHME
kpuBoi IS, mpencraBbre u3MeHeHue rpagpuuecku. Omnpenenurte, Kak M3MEHHUTCS PaBHOBECHOE
3HAYEHHE BBIITYCKA MPU CTaBKe NpoleHTa, paBHOU 20%.

2. Yro mpomsoiiner c¢ kpuBod IS, ecim a) mnorpeOUTENbCKHE PACXOAbl CTAHOBATCA
HEYYBCTBUTEIbHBIMU K CTABKE MPOLIEHTA? 0) MHBECTULIMOHHBIE PACXO/Ibl 3aBUCST TEIIEPb HE TOJIBKO
OT CTaBKM IPOILIEHTa, HO TaKkKe M OT JA0XoAa? B) TOCYAAPCTBEHHBIE 3aKYNKH CTaHOBUTCS
KOHTPLUUKJINYECKUMU; T') HUHBECTUIIMHM CTAHOBATCS 00Jiee YyBCTBUTEIbHBIMU K U3MEHEHHUIO CTaBKU
IIPOILIEHTA; JI) CTaBKa MOJOXOJHOI0 HAJIOTa B 3KOHOMUKE YMEHBILAETCS; €) BO3PACTAIOT aKKOP/IHbIE
HaJIOTH.

3. IIpeanonaoxum, 4YTO TOBAPHBIM PHIHOK MpPEJCTaBiIeH cienyromumu ypaBHeHusmu: C = 50 +
075 (Y — T) — 10r, T = 200 + 0.2Y, I = 300 — 30r, G = 400. a) KakoBa BenuunHa
myabTUIIMKaTOpa? 0) KakoBo ypaBHeHHE (YHKLHMH aBTOHOMHBIX pacxonoB? B) UTo oTpaxaer
kpuBas IS? r) KakoBo ypaBHeHue kpuBoi IS s paBHOBecHOro ypoBHA Bblnlycka? 1) KakoBo
ypaBHeHMEe KpuBOil IS 1t paBHOBeCHOTrO ypoBHS cTaBKu IpoleHTa? ¢) KakoB HakiioH kpuBoit [S?
k) Ecmum rocymapcTBeHHble 3akynku yBenuuuBaroTcss Ha 50, KakoBo OyAeT paccTOsIHHE
TOPU30HTAIBHOTO cBUra kpusoi IS? Uto npounsoiiner ¢ HakIoHOM KpuBo# IS?

4. JleHe:KHO-KPeIUTHAsI MOJUTHKA KAK HHCTPYMEHT rocy1apCTBEHHOI0 peryJJMpoBaHus
IKOHOMMKH: MOHETAPHCTCKMII M KeHHcHAHCKMH moaxoabl. OCHOBHbIE M CeJleKTHBHbIE
MeTOAbI FOCY1aPCTBEHHOM 1CHEeKHO-KPeIUTHOH IOJIMTHKH

ITo moBoxy BO3AEHCTBHS JEHET HA COCTOSTHUE DKOHOMMKHU CYLIECTBYIOT PA3IN4HbIC B3ITISABI.
OavH U3 HUX - KEHHCUAHCKUN COCTOUT B TOM, YTO IOCKOJBKY PBIHOYHAs CUCTeMa cama 1o cebe
HEYCTOWYMBA, TOCYJapCTBO  JOJDKHO  IIOCTOSHHO  IIPOBOJUTH  MOHETapHYI  IIOJIUTHKY
peryaupoBaHus SJKOHOMUKH. KelHCHaHIbl HCXOAT U3 TOTO, YTO IMOCPEACTBOM MPEUIOKEHUS IEHET
rocyapcTBo MoXxeT BiauATh Ha BenuuuHy BHII, nockoneky ona omnpepensiercs cymmon C -
pacxozioB HaceneHus, | - naBecTuImil, G - rOCYZapCTBEHHBIX PACX0J0B M XII- YACTOTO IKCIIOPTA.

BHIT=C +1+G + Xm.

Ho 370 BO31€HiCTBHE OCYHIECTBIISIETCS ONIOCPEAOBAHHO - YEPE3 CTABKY MPOLICHTA.

W3 3TOro OHM JenaroT BBIBOJ O 11e1€CO00Pa3HOCTH Jake MHMISAIMOHHOTO (PMHAHCHUPOBAHUS
rocyapcTBOM HWHBECTHIMH, MPUYEM TJIABHOE B TOCYJAPCTBEHHOM PETYIMPOBAHUHM COCTOUT HE B
6opbbe ¢ uHIAIMENH, KoTopas Heo0XOoAWMa SKOHOMHUKE, a B CTHUMYJIHUPOBAHUHM 3((HEKTUBHOTO
crpoca.

Hpyroit Teopueil B OTOi 00IACTH SBISETCS MOHETApU3M. B MPOTHBONONIOKHOCTH
KEMHCHAHI[aM MOHETapUCThl HUCXOASIT M3 YCTOMYMBOCTH PHIHOYHOM CHCTEMBI, CIIOCOOHOHN K
CaMOpPETYJIMPOBAHUIO U HE JIOIYCKAIOLIEH IOCYJapCTBEHHOIO BMEIIATEIbCTBA B DKOHOMHUKY. B nx
npeacrasieHuu nuHamuka BHII HemocpeAaCTBEHHO CBsi3aHa ¢ M3MEHEHUEM IPEIIOKEHUS JICHET.
IIpy yBenmMueHUN AEHEKHOIO IPEUIOKEHUs BO3PACTAET COBOKYIHBIA CIIPOC, a 3TO, B KOHEYHOM



54

cuere, npuBoauT k pocry BHII. M.®punMen B 3TOH CBS3M IPEIIIONKUI «ICHEKHOE IIPABUIION,
COIJIACHO KOTOPOMY TOCYJapCTBO JOJDKHO IOCTOSHHO MOJEPKUBATh OOOCHOBAHHBIA IMPHUPOCT
JIEHE)KHOM Macchl B 00OpaleHuH (IpuMepHO 3-5 mpoLeHTOB B rofl). Eciau 3TOT ypoBEHb IPEBBIIIEH,
TO OyAeT pacTd UHMIALMS, a €CIM He JOCTUTHYT, To Temnbl pocta BHII cuuzsrcs.

OcCHOBHBIE pa3InYMsl MEKIY MOHETAPU3MOM U KEMHCHUAHCTBOM CBOJATCS K CIIEIYIOILEMY.

B orauume OT KEHHCHMAHCTBA, KOTOPOE OPHEHTHPYETCS Ha PEryIupyroUlyl0 poib
roCyJapcTBa, MOHETApUCTBI CTOST OJIMKE K CTapol KIACCHYECKOH IIKOJIE M YacTO OTBEPraroT
BMEILIATEJIbCTBO I'OCYApCTBa B PETYJINPOBAHNE JCHEKHOM MACCHI.

KeiHCcuaH1bl OTBOAAT J€HbraM BTOPOCTEIICHHYIO POJIb, MOHETAPUCTHI CUUTAIOT, YTO UMEHHO
JIEHEeXKHOE 00pallleHle ONpeessieT ypOBEHb IPOU3BOICTBA, 3aHATOCTH U IIEH.

Cnenyer OTMETHTb, YTO IOCTENIEHHO M T€, U JPYrue OTKa3bIBAIOTCS OT CBOMX KpaWHUX
MO3ULMH, MO3TOMY HPOTHBOPEUYUS MEXIy HHMH CIVIAKUBAIOTCS, U B 00JACTU TEOpUH JECHET
BO3HMKA€T KEHWHCHAHCKO-HEOKJIACCUYECKHMI CHHTE3, KOTOPBIM B HACTOALIEE BpPEMsl B Cpene
SKOHOMHCTOB CTAHOBUTCS JOMUHUPYIOLIVM.

B peasbHOM NpakTUKE MCHOJIB3YIOTCS UJEU M TOTO M IPYroro U3 Ha3BAaHHBIX HAIPABJICHUM
SKOHOMMYECKOU MBICIIH.

KoHnewHo# 1eNbro Bcex 3TUX (QYHKIIUH SBIISICTCS IPOBEICHHUE ICHS)KHOMN TTOJTUTHKH.

JleHe)KHas MOJINTUKA - 3TO MOJIMTHKA YIIPABIIECHUS YPOBHEM IIPOLIEHTA, BEJINYMHON JEHE)KHON
MacChl U KPEAUTOB.

Metoabl AEHEKHO-KPEAUTHON MOJUTUKU JENATCS Ha OCHOBHbIE (OOIIME) U CEeNEKTHUBHBIE.
OOme BIMSAIOT HA PBIHOK CCYJHBIX KamHUTajJOB B IEJIOM, a CEJEKTHUBHBIE — PETYIUPOBAHHE
KOHKPETHBIX BUJIOB KPEINTA.

K o0mmmM MeTogaM oTHOCSATCS:

1. VYuérHast (IUCKOHTHAsI) MOJIMTHKA, KOTOPasi COCTOUT B MOBBILIEHUN WM CHU)KEHUHU
CTaBKHU IIPOLIEHTA 110 KPeIuTaM LIEHTPaJIbHOIO OaHKa.
2. Omnepanyy Ha OTKPBITOM PBIHKE, KOTOpPbIE 3aKJIOYAIOTCS B IPOJAXKE WM IOKYIIKE

LEHTPAJbHBIM OAHKOM Yy KOMMEpPYECKHX OaHKOB IOCYAApCTBEHHBIX LIEHHBIX Oymar W Jpyrux
KPEIUTHBIX 0053aTeIbCTB, TEM CAMBIM PETYIUPYIOTCS PE3epBbl U AKTUBBI KOMMEPUYECKUX OAHKOB.

3. YcTaHoBineHHEe HOPM 0053aTeIbHBIX PE3EPBOB KOMMEPUECKUX OAHKOB, B PE3yJIbTaTe
YEro peryIupyeTcs BeIUYMHa UX aKTUBOB U Pa3Mepbl HHBECTUIUH.

K cenekTuBHBIM METO1aM OTHOCSTCS:

1. KoHTpo:b 3a OTAEIBHBIMYA BUJIAMU KPEIUTOB.

2. PerynupoBanue pucka U JMKBUAHOCTH OAHKOBCKUX ONEpaluil MyTEM KOHTPOJS 3a
pasMepamMH KpeauTa, MPEJOCTaBIIEMOro OJHOMY KIHEHTY, COOHOLICHHMs 00b&Ma KpEeIUTHBIX
orepaiuil ¥ BeJIUYUHBI COOCTBEHHBIX CPEJICTB, KOTOPHIE HE JIOJKHBI MPEBBINIATH ONpPEeAEIEHHBIX
IIPEJIETIOB.

S. PbIHOK meHHBIX OymMar U ()OHAOBbIC OMPKH. PUKCHPOBAHHBIN M INIABAIOIIMI KYypC
BAJIIOT

B pamkax JleHeXHO - KpeUTHON CUCTEMBI IIMPOKO UCIOIB3YIOTCS LIEHHbIE OyMaru.

Ilennas Oymara 3TO TUTYJd COOCTBEHHOCTH, JTIOKYMEHT, BBIIYCKAaeMbIH TOCYIapCTBOM WIIU
KOpHOpalusMHi, KOTOPbI YIOCTOBEPSET MPaBO €ro COOCTBEHHMKA HAa TOT WJIM WHOM KamuTal U
MIOJIy4YEHHUE 10X0Ja.

K nennsiM OymaraM B IIMPOKOM CMBICIIE€ CJIOBa OTHOCUTCS JIFOOOM JOKYMEHT, 32 KOTOPBIM
CTOMT KOMMepYecKas CJelKa, a B MHTEPECyIOIIEM Hac CMBICIE 3TO akKIUH, OOJIUraluy,
Ka3Hauelckue 00s3aTeNbCTBA TOCy1apCcTBa, coeperarenbHble cepTU(UKAThI, BEKCEIS, YeKU U JIp.

Ilennble OyMard MOTYT BBITYCKAaThCS Kak TOCYyJapCTBOM, TaKk M Kopropauusmu. Hx
Ha3bIBAIOT (PUKTUBHBIM KallUTAJIOM, B OTJIMYHE OT PEaIbHOI0, KOTOPBI BIOXKEH U (QYHKIMOHUPYET
B mpou3BojcTBe. LlenHble Oymaru mpeacTaBisioT co0oif kak Obl OyMaKHBIN 1yOnIMKaT peagbHOro
kanurtaia. OgHaKo, MOSBUBLINCH, PUKTUBHBIA KallUTal HAYUHAET KUTh CAMOCTOSATEIbHON HKHU3HBIO.

Lenp BBIMTyCcKa HEHHBIX OyMar COCTOMT B KOHIIEHTPALlUU JIEHEKHBIX PECYpCOB JUIs PEIICHUs
MIPOM3BOJICTBEHHBIX U XO3SHCTBEHHBIX 33/1a4 BO UMS MTOJIy4E€HUS TPUOBLIH.
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Cy1ecTBYIOT J1B€ TPYIIIBI IEHHBIX OyMar.

IlepBass W3 HHMX - CBHJIETEIHCTBA O COOCTBEHHOCTH (aKIMH, OOJHMTAlMH, aKIMOHEPHBIC
cepTH(HKATHI, Bayuepbl, opjepa, GruHaHCOBbIE (BIOYEPCHI U JIP.).

OcTaHOBMMCS KpaTKO Ha XapaKTEpUCTHKE akUMi M oOiauranuil. Akuus - neHHas Oymara,
CBHJICTEIILCTBYIOLIAsE O JIOJEBOM YYacTHH €€ COOCTBEHHHMKAa B (POPMHUPOBAHUHM AKIMOHEPHOTO
KaluTajla M Jarollas MpaBO Ha IOJy4€HUE 4yacTW HpUObUIM B BuAe AuMBMJeHHAA. JMBHIEHIOM
Ha3bIBACTCS 1OXOJ, IPUHOCUMBIN aKIIUEH.

ITo xapakrepy (QyHKIMOHUpPOBaHMS Ha PBIHKE LIEHHBIX Oymar akUuy HOJpPa3JeNsloTCs Ha
MMEHHBIC (BBIMUCHIBAEMBIC Ha OINPEACICHHOTO BIIAJENbIa) W MNpeabsBurenbckue. [lo dopme
MOJyYeHHUs J10XO0Jla U YYaCTHIO B YIPABICHUU OHM JAEIATCS HA MPOCTble M IPUBUIIETUPOBAHHBIE.
Pa3Huuma Mexny HMMHM COCTOMT B TOM, YTO OOBIYHBIE (IIPOCTBIE) aKUUU HE TapaHTUPYIOT
(GUKCUPOBAaHHOTO JAMBUICHIA, HO JAOT I[PaBO y4yacTUs B YIPABICHUHM aKLHUOHEPHBIM
npeanpusTieM. Branenen npuBuiaernpoBaHHON aKIMK 10JIy4aeT rapaHTUPOBAHHbBIN 10X0[, HO HE
o0J1ajjaeT IpaBoOM PEIIAIOIIEro IoJIoca Ha COOpaHUU aKIIMOHEPOB.

[lepBhlii pa3 akius BbIIycKaeTcs B 0OpallleHHe 10 HOMUHAJIBHOM CTOUMOCTH, T.€. TOW CyMMe
JICHET, KOTopasl yKa3aHa Ha akuuu npu yupexxaeHun AO. OnHako B MOCIEYIOUIEM, PU MPOaKe
aKLMU, yCTaHABJIUBAETCA €€ pbIHOYHAS 1I€HA, WM KYPC aKIUH.

Kypc akuump 3aBHCUT OT COOTHOILEHHMsS CHpOoca M NPEAJOKEHHMs Ha aKUUM JaHHOU
KOpHopaluu, HO KOJeOJeTCs BOKpPYr pacdy€THOTO Kypca AakLMM, KOTOPBIM omperensercs Io
bopmyre:

JInBuaeHT 100%

Kypcaknnn=
Hopwma npouienra

Ecnamn kypcoBasi CTOMMOCTh aKLMK NPEBBILIAET HOMUHAJIBHYIO, TO Pa3HULA MEX]IY CYMMOMH,
MOJTYYEHHOM OT MPOJaXH aKlUid, U CYMMOM JIEHCTBUTENIBHO BIIOKEHHOTO B AO KanuTaia COCTaBUT
yUpEeIUTEIbCKYIO MPUOBLIb, MPUCBauBaeMyto yupeautenamu AO.

Cyl1ecTBYIOT NEpBUYHBIA U BTOPUYHBINA PHIHKU LIEHHBIX OyMar. 9T0 OTHOCUTCS U K aKIUSIM.
[lepBUYHBIM pBIHKOM Ha3bIBAETCA pPa3MEIECHHE aKIUil, KOTOpbIE paHee HE BBITYCKAJIUCh, a
BTOPUYHBIM - UX IIpOJaka Ha (OHI0BON OMpIKE 1 BO BHEOUPKEBBIX CTPYKTypax.

Pa3nnuaroT HOMUHaAIBHYIO, SMUCCHOHHYIO M KYpCOBYIO LIeHbI akiuil. HomuHanbHas HocuUT
YUCTO MH(POPMAIMOHHBIN XapakTep. DOMHUCCHOHHAsl - II€Ha, MO0 KOTOPOM aKLUMU NpOAAroTCs Ha
NEpBUYHOM pbIHKE. KypcoBas M pbIHOYHAs - 3TO II€HA, MO KOTOPOM aKIMM KOTHUPYIOTCS Ha
BTOPUYHOM PBIHKE IIeHHBIX Oymar. OHa 3aBUCUT OT psAsia PaKTOpOB, U3 KOTOPHIX PEIIAOIIYIO POJIb
UTparoT AMBUJCH] HA aKLUIO (IIpsMasi 3aBUCHUMOCTh) M YPOBEHb 0aHKOBCKOT'O MpolieHTa (oOpaTHas
3aBHCHMOCTh). B 3T0i CBsI3M KypcoBas 1I€Ha aKIUU OMNPENeNseTcs KaK OTHOIIEHUE TUBUICHIA K
0aHKOBCKOMY IPOLIEHTY, yMHOXeHHOMY Ha 100.

Bropyro rpynmy 00pa3oBBIBalOT CBHAETENBCTBA O 3aiiMe (0OJIMraiuu, BEKCes, TEMO3UTHBIE U
cOeperaresnbHble cepTU(UKATHL, YEKU U JIp.).

OOnuranust - 1eHHas Oymara, BbIITyCKaeMmasi TOCyJapCTBOM M YacTHBIMH KOMIIAHUSIMHU,
IpeJCcTaBistonas coboil 1onroBoe 0053aTeNIbCTBO, BbIIaBaEMOE Ha ONpeeNeHHbIN cpok. OTnnune
oOnuranui OT akUMi COCTOMT B TOM, YTO OHHU IPEAyCMaTpUBAIOT (PUKCHPOBAHHBINA NOXOJ, IO
HCTEYEHNN CPOKa BO3BPAILlAIOTCS AMUTEHTY IO IIEHE HOMMHAJIA M HE AT IIpaBa Ha y4yacTHE B
yrpaBieHUH GUPMOH, BHITYCTUBIIEH 00IUTaIHIO.

CymiecTByeT MHOXKECTBO Pa3HOBUAHOCTEH OONMranuid: OHM MOTYT ObITh MMEHHBIMH U Ha
MIPEABSIBUTENS, IPOIICHTHBIMA WJIM OSCIPOLIEHTHBIMU (II€JIEBBIMHU), KPATKOCPOUHBIMH (CO CPOKOM
noramieHust 10 3-X JieT), cpeaHecpounbiMu (3-5 ner), nqonrocpounsiMu (7-30 ser). ITo cnocobam
BBITIJIATHI JTIOXOJa OHH JENATCS Ha OoOjuranmuu ¢ (UKCUPOBAHHOMW, IIJIABAIOIICH, PaBHOMEPHO
BO3pacTaroleil 1 HyJleBoi ctaBkoi. Jloxoa Ha oOuranuu 0OBIYHO CKpOMHEE, YeM Ha aKIIMU, HO UX
Kypc sBIIsieTcsl 60j1ee yCTOUNYMBBIM.

Baxueliell opranu3alilioHHOM (OpPMOI pbIHKa LIEHHBIX Oymar siBisiercss (oHIoBast Oupika.
OHa ocylIecTBISIET cienyrole (PyHKINN: YCTaHaBIMBAET PHIHOYHYIO CTOMMOCTh IIEHHBIX Oymar,
obecrieyrBaeT MEpeuB KaluTala MeXAy ydacTHUKamMM pblHKa. Ha Oupske ocymecTBisercs
perucTpanusi CTUXUIHO CHOXHUBIIMXCS KYypCOB LIEHHBIX OyMar, OHa Ha3bIBaeTCsl OHPKEBOM
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KoTHpoBKOW. HemocpencTBenHas 3agada (GOHIOBON OMpXKM — cO3/1aHUE OJaroNpHsTHBIX YCIOBUN
1utst 3G (HEKTUBHON KYTUTU-TIPOJAXKH U TIEPETPOIaKH IIEHHBIX OymMar HanOoJjee KpyImHbIX KOMITaHUH,
MPOIIEIINE JTUCTUHT, T.€. JOMYIIEHHbIE K KOTHPOBKE Ha OMpP)KE COOTBETCTBYIOIIMM KOMHUTETOM
rmociie ayauTopckod mnpoBepkd. OcTanbHBIC IIEHHBIE OyMard MpoJalTcs “Ha TpoTyape”, T.e.
MOCPEJICTBOM BHEOUPIKEBOM TOPTOBIIH.

Kynns-npogaxka 1eHHBIX Oymar OCyIIECTBIISIETCS Ha OCHOBE X OMP)KEBOTO Kypca, T.€. UX
MPOAAXKHON IIEHbI Ha OupiKe, KOoTopasi KojnebaeTcs B 3aBUCUMOCTH OT CIIPOCa M MPEIJIOKECHUS Ha
HUX.

Ckynka IeHHbIX Oymar Mo HHM3KMM IIeHaM W IpojAaxa IO BBICOKOMY KypCy IO3BOJISET
MoJTy4aTh OMPIKEBYIO MPUOBLIB.

Ha ¢onpnoBoii 6upxe (1 6aHKax) OCYIIECTBIAETCS M KYIUIA-IIPOAaXKa BaTIOTHI.

Bamiora — 3T0 eHexHas eluHUIA CTpaHbl. BalmtOTHBINA PBHIHOK CBSI3aH C BaJIIOTHBIM KypCOM.
BamtoTHblil Kypc (LleHa Ka)k[J0M HAallMOHAJIBHOM BAJIIOTHI B JICHEKHBIX €IUHUIIAX APYTUX CTPaH) B
YCIIOBUSX 30JI0TOTO CTaHJapTa OCHOBBIBAJICA HA 30JI0TOM COJEpPKAaHUM OOMEHHMBAEMbIX JEHEKHBIX
enuHUIl. B ycrnoBusAX 30710TO-AEBHU3HOTO CTAaHAAPTa CTPaHbl (PUKCHPOBAIN KYypChl CBOMX BaJIOT B
JoJU1apax v 30J10Te.

Ho B ycnoBHsSX Kpu3nca BAJIIOTHOH CHCTEMBI, KOoraa ObUT OpHIMAIBLHO MpeKpaméH oOMeH
nosutapoB Ha 3051010 (1971 1.), dpuKkcHpoBaHHbBIE BAIFOTHBIE KYPChl 3aMEHEHBI MJIaBAIOIIUMHU.

B ycnoBusax mniaBarolero Kypca BalOThl, (OPMHpPOBABLIErOCs KakK Ii€Ha HallMOHAJIbHON
JICHEe)KHOM BaJIOTHI, U KaK BCSIKas LIeHA TOBapa, OH CTall 3aBUCETh OT CIIPOCa U MPEUIOKEHUS Ha Ty
WIM UHYIO BaJIOTy, NPUYEM CIPOC OIpPENEisieTCss HWMIIOPTOM TOBApoOB, a IMPEUIOKEHHE HX
skcrioproM. [loaTomy Bc€ TO, YTO BIMSET HAa HKCHOPT M HMIIOPT, CTAHOBUTCS (aKTOPOM,
BIMSIIOIIMM Ha BATIOTHBIA KypC: YPOBEHb W3JIEPKEK MPOHM3BOJCTBA, YPOBEHb HH(IAINY,
MOKyTaTeabHasi CIOCOOHOCTh JICHET, YPOBEHb IPOLIEHTHBIX CTaBOK, COCTOSHHUE ILIATEXKHOIO
OanaHca # Jp.

Konebanus BalmOTHOIO Kypca CKa3bIBAIOTCS Ha COBOKYIIHOM clpoce (dKCIopTe) u
COBOKYITHOM TIPEIJIOKEHUU (UMIIOPTE), T.€. HA COCTOSHUU oO0mero paBHoBecus. [loaTomy
BAJIOTHBIM KypC HYXIaeTcsi B peryjiupoBaHUU, KaK BHYTPH TOCyJapcTBa, TaKk U B
MEXTOCYJapCTBEHHBIX OTHOLICHUSIX.

Bonpocwt 0na 006cyscoenun na npaKkmuuecKux 3aHAmMuAX:

1. JleHexxHble CHUCTEMBI M JEHEXHoe oOparieHue. JleHe)xHas Macca M CTPYKTYpa JIEHEKHBIX
arperaros.

2.JleHe)KHBI PBIHOK: CIIPOC HAa JACHBIM U IPEMJIOKEHUE JIeHer. PerynmpoBaHue IeHEXHOU
MAaccChbl.

3.banku 1 0aHKOBCKas cuctema. Kpeaut u peanbHast nmpoueHTHas craBka (IS-LM).

4.JleHe)KHO-KpeIUTHAsE TMOJUTUKA KaK WHCTPYMEHT TOCYAAPCTBEHHOTO PEryJIupOBaHUs
SKOHOMMKH: MOHETAPUCTCKMI M KEWHCHAHCKHE MOAXO0nAbl. OCHOBHBIE U CEJIEKTHBHBIE METOJbI
roCyAapCTBEHHOM JIE€HEKHO-KPEAUTHON ITOJTUTUKU.

5.PpIHOK 11eHHBIX OyMar U (oH10Bble OUpkH. PUKCUPOBAHHBIN U MJIABAIOIIUN KypPC BAJIOT.

PexomeHnayemble HCTOYHUKN HH(OpMALUN
(Ne mctounmka)

OcHoBHas JononHutenpHas Meroauueckas Harepaer-
pecypehl
L 1 12 123

O®UHAHCOBAAA CUCTEMA HW BIOJKETHO-HAJIOT'OBAA  ITOJIMTUKA
IOCYIAPCTBA.

Ieab 1aHHON TEMBI — B XOJI€ U3YUYEHUS TEMbI HY)KHO MPEK/E BCErO ONPEACINUTh COAECPKAHUE,
LIEJIM ¥ pOJIb OI0/PKETHO-(DMHAHCOBOU M (PUCKAJIBHOM MOJMTHKU TOCY1apCTBa, @ 3aTEM HUCCIIE0BATh
MEXaHU3M JeHcTBUs (UCKaIbHOW TMONUTUKM B KeWHcuaHCKoOW wmonenu. Crenyer pacKphITh
CYIIHOCTb OOJDKETHOro JAeuuuTa W ToCyIapCTBEHHOrO JI0ira, a Takke cpopMHUpOBaTh
IIPEJCTABICHHUE O PA3JINYHBIX KOHLEHIHIX 10 BONIPOCY O OalaHCUPOBAHUU OOJKETA.
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B pezynomame oceoenun memvi 00yuarouiuiica 00axcen:

3HaTh:

- CyIIHOCTh (PMHAHCOB M (PMHAHCOBOM CHCTEMBI; TOCYAAPCTBEHHOTO OrO/KETa M (PHCKAIBbHOU
IIOJINTUKH.

Ymers:

-OIPEAEIUTh IPOOJIEeMBbl COBEPILIEHCTBOBAHUS HAJIOTOBOM cucTeMbl B Poccuu.

Baaners:

- CIIOCOOHOCTBIO TOTOBUTh AQHAJUTUYECKHE MAaTepHaibl Ul OLEHKU MEpONpUSATHHA B 001acTu
SKOHOMMYECKOM MOJIUTUKH U MPUHATHUS CTPATErMUECKUX PELIEHU Ha MUKpO- U MakpoypoBHe (I1K-
8);

-CIIOCOOHOCTBIO COCTaBJISATh IMPOTHO3 OCHOBHBIX COLIMAJIbHO-3KOHOMMUYECKUX IIOKa3aTelsen
AESATEIbHOCTH MPENPHUATHS, OTPACIIH, PeruoHa ¥ s3koHOMHKH B 1enoM (I1K-10).

- TOTOBHOCTBIO K CaMOPAa3BUTHUIO, CAMOPEAIN3ALUH, UCIIOJIBb30BAaHUIO TBOPYECKOr0O MMOTEHIIMAIIA
(OK-3)

AKTYaJIbHOCTBH TeMbI: COPMUPOBATH MPEACTABICHUE O PA3TUYHBIX KOHLEHIIHX 0 BOIIPOCY O
OamaHCHUpPOBAaHUU OIO/IXKETA.

B Teopernyeckoil YacTH paccMaTpPUBACTCS:

1. CymnocTh puHaAHCOB U (PUHAHCOBOI CHCTEMBI

Ecnu crpynnupoBaTh 5KOHOMUYECKHE 3314, KOTOPHIE pellaeT rocyAapcTBO B OONBIINHCTBE
CTpaH MHpa, TO OKAXKETCs, YTO IJIaBHAs U3 HUX COCTOMUT B MOJAJIEPKaHUU 001ero paBHoBecus. J{is
3TOr0 OHO UCHONB3YeT pa3jMYHble SKOHOMHYECKHE pbIYard, CpelAd KOTOPBIX Ba)KHAS POJIb
MPUHAUIEKUT (PUHAHCAM.

OuHAHCHI - 3TO CIIOXKUBIIASICS B OOIIECTBE CUCTEMAa HKOHOMHUYECKUX OTHOLICHHH IO
(GOpMHPOBAHHIO W WCIOJIB30BAHUIO (DOHIOB ICHEKHBIX CPEICTB HA OCHOBE pacIpelesieHUs M
nepepachpe/esieHrs BaJIOBOI0 HAIMOHATBLHOTO MPOIYKTa.

DKOHOMHYECKAsi CTPYKTypa JIF000ro 00IIecTBa He MOXKET (DYHKIIMOHUPOBATH 0€3 HOPMAJILHO
OpPraHM30BAHHOTO TIOTOKAa JEHEKHBIX CPEJCTB MEXAY TOCYIapCTBOM U MPOU3BOACTBEHHBIMU
CTPYKTypaMu, rOCyAapCTBOM M HACEIEHUEM, MEX 1y PErMOHAMU U OTAEIbHBIMU FOCY1apCTBaMHU.

COBOKYIMHOCTH OTHOIICHUI 1O MOBOAY (HOPMUPOBAHHS U UCIIONB30BaHUS (DOHIOB JIEHEKHBIX
CPEICTB Uepe3 COOTBETCTBYIONINE MHCTUTYTHI M YUPEXKACHUSI COCTABIIAET (PUHAHCOBYIO CUCTEMY.

®uHaHCOBasl CUCTEMA BKIIKOYAET:

1. l'ocynapcTBenHble ()MHAHCBI — LIEHTPAJU30BaHHbIE (OHIBI JIEHEXKHBIX CPEICTB,
UCMOJIb3yeMble B COOTBETCTBUH C HOTPEOHOCTSIMH IOCYJapCTBa.

2. OuHaHCHI XO3SMCTBYIOIUX CYOBEKTOB — JIEHEXKHBIE CPE/ICTBA, NIPEAHA3HAUYEHHBIE HA
COOTBETCTBYIOLIMX YPOBHSAX JUIsSl Pa3BUTHS IPOU3BOJICTBA U COLMAIBHOM CeEpBI.

3. @®uHaHCH PETUOHOB — TEPpUTOpHUANIbHBIE (DOHMBI, IPEeJHA3HAYCHHBIE Ui Pa3BUTUS
PETHOHOB.

4. ®duHaHCHl HacENeHUs — IOXO/AHAs U PacXO0/IHas YacTU JEHEKHBIX CPE/ICTB HACEICHUS

(pacxojibl U cOepexeHus).

COBOKYITHOCTh TOCYIAapCTBEHHBIX MeEp, IMOJMTHKA, MpoBoauMas (HUHAHCOBOW CHCTEMOH,
Ha3bIBaeTCs (PMHAHCOBOM MOJIUTHKOM.

@OuHaHCHI BBITOIHSIOT P QYHKIIMIA:

1. AKKyMYJIMPYIOLIYIO - COCTOMT B KOHLIEHTPALIUU CPEACTB U CO3AAHUM MaTepHaIbHON
0a3bl CyIIECTBOBaHUS U (PYHKIMOHUPOBAHUS TOCYAapCTBa.
2. Perynupyiomiyto — CTUMYJIUpOBaHHE AEATENbHOCTH XO3SHCTBEHHBIX CyOBEKTOB U

CyOBbEeKTOB (PMHAHCOBBIX OTHOILEHUHN C LENIbI0 Pa3BUTHS MPOU3BOJICTBA M PEIICHUS COIMAIbHBIX
3a1ad.

3. Pacnipenenurensuyio — GopMUpOBaHUE U UCIIOJIB30BAHUE JEHEKHBIX CPEACTB Yepes3
COOTBETCTBYIOIIHME (POH/IBI LIETIEBOTO HA3HAUEHUS: TOCOI0/KET, (DOH/IBI COIMAIBHOTO CTPAXOBAHUS,
crielagbHble (POHIBI.

4. KonrponsHyto — oOecneueHue MpaBUIBHOIO B3MMaHHUS HAJIOrOB W HX
UCIOJIb30BAHUS 110 1IEJICBOMY HAa3HAYEHUIO.
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CyObekTamu (HOCHUTENSIMH) (PUHAHCOBBIX OTHOIICHUH SBISIOTCA: TOCYNAapCTBO, (UPMBL,
pasnuyHble OOBbEIUHEHUS, OPTaHU3alMM U OTAEIbHbIE TpakaaHe. OTHOIIEHUS MEXIY HUMH IO
MOBOJAY HMCIOJb30BAHUS JCHEXKHBIX (DOHJOB, BBITEKAarOmue U3 (QyHKIUN (PUHAHCOB, CBOIATCS K
CIICAYIOIIMM TpyHIaMm: MEXIy TIOCyAapCTBOM M HPENNpPUATHAMM, MeXAy (UpMaMu, Mexny
¢dupmamu u OaHKaMH, MEXAY (UPMON B LEIOM U €€ CTPYKTYPHBIMHU IMOAPA3ACICHUSIMU, MEKITY
roCyJapCTBOM U OOLECTBEHHBIMU OPTaHU3ALMsAMU, MEKAY IOCY1apCTBOM U HACEJICHUEM.

2. TocynapcTBeHHBIH OIO[:KeT: TOHSITHE, CTPYKTYpa, JAeGuuMT MW NPOPUIUT,
rocy1apCcTBEeHHbIH 10JIT

['maBHBIM 3BeHOM (PMHAHCOBOU CHCTEMBI SIBIISIETCSI TOCYAapCTBEHHBIN Oro1KeT. ['ocoromKeT -
3TO POCIHCH JOXOA0B M PacxXoJI0B rocynapcrsa Ha rof. CTpykTypa Oro/KeTa CTpaHbl 3aBUCHUT OT €€
rOCyJIapCTBEHHOI'O ycTpoiicTBa. B cTpaHax, UMEIONIMX YHHUTApHOE YCTPOMCTBO, OrOIKETHas
crcTeMa UMEET JIBYXbSIPYCHOE OCTPOCHHE — IOCYIapCTBEHHBIA M MECTHBIN Or0/pKeT. B cTpanax ¢
(dbenepaTUBHBIM yCTPOMCTBOM, B ToM uucie Poccuiickoii ®enepamuu, - 3TO TOCYAapCTBEHHBIN
(penepanbHBIT) OrOKET, OIOKETH CyOBEKTOB (eaepanuu (obiacTel, Kpaes, 3eMellb, MTATOB) U
MECTHbBIE OFOKETHI.

K OromkeTy OTHOCATCS TakkKe pa3lUYHble BHEOIO/KETHBIE (OHABI (NIEHCHOHHBIE,
BHEOIO/DKETHBIE, COIMALHOTO CTPaxOBaHUsl, 005S3aTEIbHOI0 MEAMIIMHCKOTO CTPAaXOBaHHS U Jp.)
WIM JIEHEKHbIE CPEACTBA, UMEIOLIUE 11eJieBoe Ha3HaueHue. OHM co37aroTcs 3a CUET CHEeLMATIbHBIX
HAJIOrOB, 3aiiMOB U cyOcuauii u3 Oromxkera. [locpeacTBOM MX rocydapCTBO CIUIaXKHUBAET OCTPOTY
OIOJDKETHOTO Je(HINTa, OKA3bIBaET IOMOIIb B PA3BUTHU CEBEPHBIX PETHOHOB, CTHMYJIUPYET
MHBECTUIIMOHHBIE MPOIIECCHI B 00JIACTIX U PECIIyOINKaAX.

UYepes OI0DKETHYIO CHCTEMY PeaTM3yIOTCs PYHKITHH OFOKETA:

PacnipenenurensHas (yHKIUS TOpeanoyiaraeT KOHILGHTPALMIO JICHEXKHBIX CpPEACTB B
roCy/lapCTBE 4Yepe3 pPAa3IMyYHble KaHalbl MOCTYIUIEHMSI M WX HCIIOJIb30BAaHUE JUISl BBIIOJHEHUS
rocy/lapCcTBeHHbIX Leneil u GyHkuuid. B Hactosimee Bpemsi B Poccun 3Ty QyHKIHIO BBITOTHSET
rocy/1lapCTBEHHOE Ka3HauEHCTBO YEPE3 CBOU PETMOHAIIBHBIE OPraHbl.

KonTponbHast QyHKIHS TPOSBISETCS B MPOBEACHUU KOHTPOIUPYIOUIUX MEp 3a MPOILeCCOM
(GOpMHpPOBaHUS W HCHOJIb30BAaHUS JACHEKHBIX CPEACTB B Pa3IMYHBIX CTPYKTYPHBIX 3BEHBAX
9KOHOMHKH. OCYIIECTBIIAIOT €€ HaJIOrOBBIE HWHCHEKLNH, TOCYyJapCTBEHHBbIE Ka3HA4yeWCTBa,
LlenTpanpHblil 6aHK U IpYrUe OpPraHsbl.

HanpaBneHusiMu pacxoJ0B Oro/KeTa TOCYAapCTBa SIBISIIOTCA: YIPaBICHHE T'OCYAApPCTBOM;
HallMOHaJbHAs  OOOpOHA;  XO3SIMCTBEHHAss  AESATENBHOCTh  TOCYNapCTBa;  MEXKIyHapoJHas
HSKOHOMHMYECKAasi  JEATENbHOCTh;  COLMAIbHO-DKOHOMUYECKHE  HYXAbl  (3IpaBOOXpaHEHHE,
oOpa3zoBaHme, MOCOOMs, CYOCHAMHM pErHOHAIBHBIM BJIACTSIM Ha OTH 1ENH), IUIATeXH TI0
roCylapCTBEHHOMY JIOJITY U IIPOYHE.

IIpu »TOoM oOecrneueHne (QYHKIMOHUPOBAHUS MPOU3BOACTBEHHBIX CEKTOPOB SKOHOMMKH
SIBJISIETCS] BXKHEHIIEH CcTaThell pacXoA0B, KaK U PacXobl HA COLUAIbHO-KYJIbTYPHBIE HYX/IbI.

Jloxoasl TOCOIOKETa COCTOSIT W3 HAJOTOB, AaKIU3HBIX COOPOB, TAMOXXEHHBIX TOILIUH,
B3UMAaeMbIX LEHTPAJIbHBIMU OpraHAaMU BJACTH, HEHAJOTOBBIX MOCTYIJIEHUH OT HMMYIIECTBA,
Haxojsmierocss B ¢enepalbHOM  COOCTBEHHOCTH, NPUBATHU3AllMM, BHEUTHEAKOHOMHYECKON
JeATeIbHOCTH, a TAKXKe JOXOJIOB IEJIEBbIX BHEOIOPKETHBIX (DOHIIOB.

Boimutatel U3 rocOrokera UMEIOT pa3HOEe Ha3HAYeHME: aCCUTHOBAHMS - BbIJadya JACHEKHBIX
CpeAcTB M3 TocOwJpKeTa I COJIEpXKaHWsS MPEANpHUATHH W YUpeKACHUH; cyOcuauum -
rocy/1IapCTBEHHbIE MOCOOUS MPEANPUATHIM U OpraHU3alMsIM; CYOBEHIIMH - BUJ FOCYAapCTBEHHOTO
(MHAHCOBOTO MOCOOMS MECTHBIM OpraHaM BIIACTH WJIM XO3SHCTBEHHBIM OpPTaHHU3AIMSAM Ha MU
pa3BUTHA; JAOTallMM - BUJ TOCYJAapCTBEHHOIO IOCOOMS OpraHu3alusM, MPEeANpUATHIM Ui
MOKPBITUST YOBITKOB U IIeNiel MoAnep:Kku. Eciu pacxoaHast M JOXOIHAs YacTH OIOKeTa paBHBI, TO
COCTOSIHUE OFOJ[KETa ABJISETCS HOPMAIbHBIM.

JepunuTHeiM OIO/DKET SIBISIETCS B TOM Cllydae, KOT/Ia PacXoibl MPEBBIMIAIOT OXOJbI
(mpodunuT, HA0OOPOT, MPEBHIICHUE T0X0I0B O0KeTa Haa pacxonamu). Jepunut 10 5% ot BHII
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CUHUTAETCS HE OMACHBIM, a €CJIM OH BHIIIE, TO OTPUIIATEILHO CKA3hIBACTCS HA ACHEKHOM, KPEIUTHON
CUCTEMax M 3KOHOMHKE B IIEJIOM.

[Tpuunns! nepunmurTHoCcTH Ot0KeTa: 1). [lagenne 10X010B B YCIOBHIX KPU3HCAa IKOHOMHKH U
cHmxkeHus npupocrta HJ[. 2). YMeHbIIeHHe HAJOTOB, MOCTYIMAKOMIMX B OMOKET. 3). YBEIHUCHHE
OFO/KETHBIX pacxo/oB. 4). HenmocnenoBarenpHas 010 KETHO-(DMHAHCOBASI TOJIUTHKA.

Mepamu 110 CHIDKEHHUIO edununTa SBIsSoTcs: 1) koHBepcus; 2) nepexos oT (MHAHCUPOBAHUS
OPEANPUATAA K WX KPEIUTOBAHWIO; 3) MUKBUAANMs (IIOCTEIICHHAs) JOTAalMid YOBITOYHBIM
peanpusaTisaM; 4) CHUKEHHE pacXO0B Ha YIpaBICHHE TOCYIApCTBOM; 5) U3MEHEHUE CUCTEMbI
HAJIOT000JIOKEHHST; 6) MOBBIIIEHUE POJIH MECTHBIX OFOJIKETOB.

bromxkeTHpI AEPUIUT MOXET MOKPHIBAaThCS TaKKe BHYTPEHHUMH U TOCYJAapCTBEHHBIMU
BHEITHUMH 3aiiMaMH B BUJI€ TIPOJAK TOCYJapCTBEHHBIX IIEHHBIX OyMar, 3aiiMOB Y BHEOIOIIKETHBIX
GboHIOB, a Takke BO BpPEMsl AIKOHOMUYECKUX MOTPSICEHHM HMHCCHEW JIeHer IO PEeUICHHUI0
npaBuTenbeTBa. OHAKO 3TO BEET K YBEIMYCHUIO TOCYAAPCTBEHHOTO 0ITa U MHDIISAIHH.

bromxeTHplil Ae@UIMT BeAEeT K TOCYJapCTBEHHOMY JOJTY, KOTOPBIM IMpeacTaBisieT coOoi
o0mmii pasmep 3aJ0HKCHHOCTH (eepalbHOTO MPABUTEIILCTBA BIAAENbIlaM IICHHBIX Oymar,
PaBHBIIM CyMMe MPOLUIBIX OIOJIKETHBIX Ne(UIIUTOB.

l'ocymapcTBeHHBIM MOAT OBIBa€T BHEIIHUM - 3aJ0JDKEHHOCTh TOCYAApCTBA HMHOCTPAHHBIM
rocynapctBam, ¢upmam, TpaxJaHaM — M BHYTPEHHUM - TpaxkJaHaMm, GuUpMaM U YUpeKICHUIM
JAHHOM CTpaHBI.

Hanuuue rocyiapcTBEHHOTO 10JIra UMEET pealibHble HETaTUBHBIC TOCTIEACTBHS.

* [loramenne BHYTPEHHETO JOJdra IMyTEM BBHIIATHI MPOLEHTOB HACEICHUIO YBEIUYHUBACT
HEPABEHCTBO B JI0XOJaX pa3HbIX COLHUANbHBIX TPYMN, I[OCKOJIbKY 3HAUYMTEIbHAs YacTh
rOCYJapCTBEHHBIX 0053aTEbCTB CKOHIIEHTPUPOBaHA y HanOO0JIee COCTOATEIBHON YaCTH HACEITICHHUS.
CrnenoBaTenbHO T€, KTO 00JIaalOT rOCYAapCTBEHHBIMU IIEHHBIMU OymMaramu, IpHU MX MOTalleHUuu
CTaHyT ele boraye.

* [ToBBIlIEHHE HAJIOTOB C IEJNbIO BBHIILIATHI MIPOLIEHTOB MO TOCYIaPCTBEHHOMY JIOJITY MU UX
CHIDKEHHE MOXKET MOJIOPBATh JICHCTBHE IKOHOMHYECKHX CTUMYJIOB Pa3BUTHSI TPOU3BOICTBA.

* OTpHUIIaTETFHO CKa3bIBAE€TCS HA SKOHOMHKE CHUTYAIlMsl, KOT/Ia IMPABUTEIBCTBO BBIHYKICHO
OpaTh 3aliMbl Ha PbIHKE KallUTAJIOB ISl YIUIATHl MPOLIEHTOB 10 TOCYIapPCTBEHHOMY JONTY, T.K. 3TO
00CTOSITETLCTBO MPUBOAUT K COKPAIIEHUIO KAlMUTATIOBIOKEHUN BHYTPH CTPAHbI.

* Hannune rocymapcTBEHHOro [oiira CO3AA€T ICUXOJOTMYECKOE HaIpsDKEHHWE B CTpaHe,
MOPO’KJ1asi HEYBEPEHHOCTh B JENOBOM aKTUBHOCTH SKOHOMMKH B IIETIOM U Ka)XIO0TO TpakJIaHWHA B
OTJEIbHOCTH.

3. CymHocTh U PYHKINHU (PUCKAIBHON MOJTUTHKH

BhIsicHEeHO, 4TO TOCYZapcTBO BbIpadaThiBaeT M peajn3yeT (PUHAHCOBO-KOHOMHYECKYIO
MOJIUTHKY, BKIIFOYAIONIYIO KOMIUIEKC Mep, MPUMEHSIEMBIX MPABUTEIHCTBOM JJII COAIaHCUPOBAHUS
rOCy/IapCTBEHHOTO OFOJKeTa (CHCTEMBI TOCYJApCTBEHHBIX pAcXOJOB M HAJIOTOOOJIOKEHUS),
HalpaBJiEHHbII Ha oOecreueHrue TOJHOM 3aHATOCTH U CO3JaHUE  HEUHQIISIIHOHHOTO
HALIMOHAJIIBHOTO MPOAYKTA.

BaxxHelmM HCTOYHUKOM MOCTYIUICHHUH B OFOJKET SBIISIFOTCS Hasoru. Hamor - 3To u3bsatue
B TMOJIb3y TOCYAAapCTBA WM €ro CyObeKTa 4YacTH J0XOJa XO3SMCTBYIOIIETO CyOBhEKTa WIH
(hU3UYECKOTO JINIIA B pa3Mepe, YCTAHOBICHHOM B 3aKOHOJATEIILHOM TTOPSI/IKE.

Hanoroobnoxxenne - cnoco® peryiupoBaHusl JOXOJOB M BAKHEHIIMA HMCTOYHUK
TTOTIOJTHEHHSI OFO/PKETHBIX CPEJICTB.

HanoroBele cuctemMbl MOTYyT OBITh  MPOTPECCUBHBIMH, IPOMOPLUUOHAILHBIMH U
pErpecCUBHBIMU.

IIporpecCUBHBIMM OHU SIBJIIFOTCSI B TOM Clly4yae, KOrJa CTaBKM HaJlora BO3pPacTaroT 10 Mepe
YBEIIMYEHUS JOXO0/1a UM UMYIIECTBA.

[TpomoplinOHANBHBIME - KOT/Ia HCIOJNB3yeTCs eauHas CTaBKa HAJIOrooO0J0KeHUs
HE3aBUCUMO OT pa3MepOB J10X0/a.
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PerpeccuBHBIME - KOTJ]a CTaBKa OOJIOXKEHHS CHIDKASTCS TI0 MEpe YBETHYCHHUS J0XO0Ja WIH
UMYIIECTBA.

[Tpu HAIOTrOOOI0KEHUH PA3TUYALOT:

- cyOBEKT HaJIOTa - JIUII0, KOTOPOE TI0 3aKOHY JIOJIXKHO TUIATHTh HAJIOT;

- HOCUTEJIS HAJIOTA - JINLI0, KOTOpOoe (PaKTHUYECKH YIIIAYMBaET HAJIOT;

- 00BEKT HAJIOTa - IOXOJI MJIM HMYILECTBO, MOJIEKAIIee HATOTOOOI0KEHHIO,

- CTaBKy HAQJOTOB - BEJIMYMHY HAJIOTOBOTO HAYMCIICHUS HA EAMHUILY HAJIOr0O0JI0KEHUS
(10X0.1 NI UMYIIECTBO).

Mexay cTaBKO#M Hajora 1 MacCcoil HaJIOTOBBIX MOCTYIUICHUN CYIIECTBYET TeCHasl CBsi3b. OHa
Obuta 000CHOBaHA (M IIMPOKO UCIIONB30Baiack B mporpamme Peiirana B 80-X IT.) aMepUKaHCKUM
skoHOMHCTOM A. Jladdepom u Hon}:mﬂa HaszBanue «kpuBas Jlapdepar.

Rvl--e-o; o Rvmax

NOCTYIUIEHHA
B Gromwer

tR

—

0 20 30
Craska Hanora, %

00

Pucynok 1 - Kpusas Jlapdep

KpuBast Jlapdepa mokaspiBaeT, YTO HAJOTOBBIC MOCTYIUICHHS B OKJUKET pacTyT [0
orpeneneHHoro Mmomenrta (Rv max), koryua ctaBka Hajora He MPEBBICUT ONPEIEICHHONW BETUYHHBL.
3areM OHHM OBICTPO YMEHbIIAOTCS. [IpU CTOMPOIICHTHOW CTaBKE HAJOra IMOCTYIUICHUS B OKOJUKET
OKAa3bIBAIOTCS PAaBHBIMHU HYIIIO.

Cornacno Jladdepy, poct HamoroBbix cTaBok (tR) Ha HOXO0IBl KOprOpanuil JTUIIAET HX
CTHUMYyJIa K WHBECTHIMSM, HAyYHO-TEXHHYECKOMY IMPOTPECCY M IKOHOMHYECKOMY DPOCTY, YTO B
KOHEYHOM CUeTe COKpallaeT JOXOAbI rocygapcTBa «Rvy.

[TooToMy HYXHO B KaXKIbIil JaHHBII MOMEHT, TOCPEICTBOM PETyJTUPOBAHUS HAJIOTOB,
HAXOJUTh UX ONTUMATbHYIO BEJTHUHHY.

Hayoru nensTcst Ha IpsiMbIe U KOCBEHHBIE.

[Tpsimble maTATCS CyObEKTaMH Hajora HEMOCPEICTBEHHO (TIOJOXOMHBIN HAlOr, HAJIOT Ha
pHUOBLIH), @ KOCBEHHBIE — 3TO HAJIOTH Ha TOBAPHI M YCIIYTH, KOTOPBIE BKIFOYAIOTCS B IIEHY TOBapa.

B 3aBHCHMMOCTM OT aJpECHOCHOCTH WCIOJIb30BaHUsI HAJOTOBBIX CpelncTB Haioru PD
MoApa3ACNAIOTCS Ha deepalibHbIe, peCITyOIMKaHCKUE (KpaeBbie, 00JIaCTHRIE) K MECTHBIC.

K uunciay ocHoBHBIX HanmoroB oTHocutcsi momoxoaubiii (B CIIA u crpanax EBpombl u B
Anonun on cocrasiser ot 7 g0 19 % BHII). 3atem cnenytot kocBenHbie Hanoru (ot 7 mo 18 %
BHII), nanoru Ha mpudsuis (0T 2 10 6 %), B3HOCH Ha colpalbHOe cTpaxoBanue (0T 7 mo 19 %
BHII).

B Poccun cymectByer cBbiie 40 pa3nuyHBIX HAlIOroB. [ JTaBHBIMU M3 HHUX SIBISIOTCS (TI0
70Jie B JIOXOJHOW yacTH Orojpkera): Hajmoru Ha mpuObUis (18,1%), Hamor Ha q00aBICHHYIO
croumocTb (31,1%), akuuser 17,8%.

BropkeT W HaNOTH y4acTBYIOT B (DOPMHUPOBAaHUHM COBOKYITHOTO CIIPOCa W COBOKYITHOTO
MpeIoKEHUS (HAMOHATLHOTO MPOU3BOJICTBA).

B kaxmoil crpaHe TPOBOIUTCS oONpeAeieHHas (ucKadbHAas MOMUTHKA. OJTO -
MPABUTEILCTBEHHBIE MEPHI MO0 B3MMAHHUIO HAJIOTOB M PACXOJOBAaHUIO CPEICTB TOCYJApCTBEHHOTO
OroJKeTa ISl PETyIMPOBaHUS YPOBHS JIEJIOBOW aKTUBHOCTH.

CoBpeMeHHast JKOHOMUYECKasi HayKa BBIJENsAET 2 OCHOBHBIX BUJa (DUCKATLHOW MOTUTHKY -
pacIIMpUTENFHYIO U OTPaHUYUTEIBHYIO.
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PacmmpurensHas ¢uckanbHas MOJIUTHKA CBA3aHA C YBEIMYCHHEM PACXOIOB U CHUKCHHEM
HAJIOTOB, YTOOBI CTUMYJIUPOBATH SKOHOMHUYECKUN pocT. [1naroif 3a Takyio MOJUTHKY SBIISETCS POCT
OrOKETHOTO NIe(hUIITa, TOCYAAPCTBEHHOTO JIOJTa U WHMISIUH.

OrpannuurtensHas (uckalbHas TMOJIUTUKA COCTOMT B COKpAIICHHMH TOCYIapCTBEHHBIX
pPacxoJ0B M YBEJIWYECHUU HAJOTrOB. Takas MOJIUTHKA MOXKET YBEIMYHUTH CIaJl, HO MOXXET MMOMOYb
coutp BoHy UHGuAIMU. B Hamiel ctpane uaét 6oprda Mexay 3TUMH HaIllPaBJICHUSMHU.

OuckanbHasi TMOJIUTUKA SBISETCS OJHUM M3 BaXHBIX HHCTPYMEHTOB TOCYAapCTBEHHOTO
pEryJIupoBaHusl, HAIIPABJICHHBIX HA CTAOMIM3AINI0 IKOHOMUYECKOTO Pa3BUTHA.

['ocymapcTBeHHBIE pacxoAbl M HAJIOTM OKAa3bIBAIOT MPSIMOE BO3ICHCTBUE HA YPOBEHb
COBOKYITHBIX PacXojiOB, a, CJIEOBATEIbHO, HA 00bEM HALIMOHAIBHOIO MPOU3BOJICTBA U 3aHITOCTh
HaceneHus. OHM UTPAOT BaXXHYIO pOJib B O0pb0e ¢ HETaTUBHBIMU IOCIEACTBUSMHU IHKINYECKOTO
pazButua. Mx ryaBHas 3ajaya - CIVIAAUTh HEJOCTAaTKU pHIHOYHOW ctuxuu. Ho Hu oauH
HSKOHOMHYECKUI HMHCTPYMEHT HE SBISETCS HIealbHBIM. B Bompocax (UCKaIbHOW IONUTHKU
MPaBUTENbCTB 3amaja HUCHOJB3YIOTCS 2 mnoaxoda. Tak, B OJHUX CilydYasX, HCIOJIb3YyeTcs
IMCKpeoHHas (pucKanbHAs TOJMUTHKA, a B JPYI'MX — HEIUCKPELHOHHAas (aBTOMAaTHYecKas
BCTPOEHHBIX CTAOUIN3aTOPOB) (hPHCKabHAS MOTUTHKA.

JuckpenyonHast (UCKalbHAs TOJUTHKAa OCHOBaHA Ha CO3HATEIIbHOM BMENIATEIbCTBE B
HAJIOTOBYIO CUCTEMY U M3MEHEHUH 00bEMa roCyIapCTBEHHBIX PACXOJOB C IENbI0 BO3ACHCTBUS Ha
HSKOHOMHYECKHUH pocT, 0e3padoTuily U HH(ISAIHIIO, YTO COOTBETCTBYET B3I 1aM KeitHcuanieB. OHa
COCTOWT B CO3HATEIbHOM MaHUITYJUPOBAHWU HAJOTAaMU U TMPABUTEIHCTBEHHBIMH PAacXOJaMU CO
CTOPOHBI TOCYIapCTBA.

B ¢duckanpHOl NOIUTHKE CYIIECTBYET M JpYroe HaIpaBleHHE - aBTOMaTHuYecKas
(BCTpOEHHBIX CTAOMIM3ATOPOB) (PHCKANbHAS TOJWTHKA — IOJWTHKA, OCHOBAaHHAs HA JEHCTBUU
BCTPOEHHBIX CTAaOMIIN3aTOPOB, OOECIIEUUBAIOIIUX €CTECTBEHHOE MPHUCIOCOOJICHHE SKOHOMHUKHU K
¢azam 1e70BOI KOHBIOHKTYPHBI: MPOTPECCHBHAS CUCTEMAa HAJIOTOO0I0KEHHUS, CHCTEMa COITUATbHBIX
mocoOuii u Jp.

[Ton aBTOMaruueckuM (BCTPOEHHBIM) CTAaOMJIM3aTOPOM IOHHMMAIOT SKOHOMMYECKUM
MEXaHHU3M, KOTOPbIIi aBTOMaTHUECKU pPearupyeT Ha U3MEHEHUs! B SKOHOMHUKE, 0€3 HE00XOIMMOCTH
MIPUHSATHS IPABUTEIHCTBEHHBIX PEIICHHH.

K BcTpoeHHBIM cTabuiaM3aTOpaM OTHOCHTCS W3MEHEHHE HaJOTOBBIX IOCTYIUICHHH 0e3
M3MEHEHHSI HAJIOTOBBIX CTaBOK.

XoJl pacCcyKIeHHUIA: HAJOrOBble MOCTYIUICHHS 3aBUCAT OT J0XOA0B. [103TOMYy C aKkTHBHBIM
poctom BHII (B mepuos mpoIBeTanusi) HAJIOTOBBIE MOCTYIJICHUS aBTOMATHYECKH BO3PACTAIOT, YTO
BEZIET K CHIDKEHHIO ITOKYTaTeIbHOM CIOCOOHOCTH U CAEPKUBAET SKOHOMUYECKUN POCT.

W, Hao0OpOT, B MEpUOJ CIaja HAJOTOBBIE TOCTYIUIEHUS COKPAIIAIOTCs, CyMMa H3BATHS
JI0XOJIOB YMEHBIIAETCs], BCIEACTBUE YEro MPOUCXOAUT MOCTENEHHOE MOBBILICHNE MOKYyNaTeIbHON
CTIOCOOHOCTH, YTO CIEPKUBAECT IKOHOMHUYECKHH CrIal.

N 10, M xapyroe BemeT K YCTaHOBJIEHUIO PpaBHOBECHUS, INpHueM Oe3 BMeEIaTeIbCTBa
roCyJapcTBa, Kak BCTPOSHHBIN CTaOMIN3aTOP.

K BcTpoeHHbIM cTabuiM3aropaM OTHOCAT M CUCTeMYy MocoOuili mo Oe3paboruile;
COITMAJIbHBIC BBITUIATHl HYKAAOMMMCS  (TpaHC(EpTHBIE IIJIATEeXH), KOTOPBIE MPEMSATCTBYIOT
PE3KOMY COKpAIEHHIO COBOKYITHOTO CIIPOCa B MEPHOJ] CIIAA.

C npyroil CTOpOHBI, B TMEPHUOA TOIBEMA YHUCIO 0e3pabOTHBIX W OEJHBIX COKpaIlaeTcs,
YMEHBIIIAIOTCS BBITUIATHL, @ 3TO CAEPIKUBAET COBOKYIHBIH CIIPOC.

4. TIpoOseMbl COBEpIICHCTBOBAHMS HAJOroBoil cucreMbl B Poccuu Ha HOBOM JTame
pedgopMbI

[lepexon K ppIHOYHOW SKOHOMHMKE U3MEHWI U CTPYKTYPY JOXOJIHOM YacTH rOCyJapCTBEHHOTO
Oro/KeTa, KOTOpas B 3HAUUTENBHOM Mepe (GOpMHpYyeTcsi 3a CYeT HaJOrOBBIX MMOCTYIJICHUH.
[ToaTomy riaBHast 3a7jaua B OCYIECTBICHUH (PUCKAIBHON MOJUTHKU CBOAUTCS K pehopMHpOBaHUIO
HAJIOrOBOM CHCTEMBI M HaJIOr000JI0KEHUS.
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Jlis mepexoqHOro TMepuojia CTAHOBHUTCS BAXKHOW pa3paboTKa KOHIEMIIUU TMOBBIIICHUS
CTUMYJIHpYIOIIeH (QYHKIMM  HAJIOrooOJIOKEHHWS B  Pa3BUTUM  MpeANpUHUMATENIbCTBA U
(dhopMUpOBaHUM WHBECTUIIMH. DJTa 3a7aua pemaeTcs B HacTosmee BpeMs B Poccuiickoit Deneparumn
B XOJI¢ COBEpIICHCTBOBAHHS HAJOrOBOM CHCTEMbl M HAJIOTOOOIOXKEHHS, OTPAKEHHBIX B YXkKe
pa3zpaboTaHHBIX W yTBepKIAEHHBIX [ocymapcrBennoi J[[ymoit P® Ttpex wactax ‘“Hamorosoro
Konekca Poccuiickoit @eneparuu’.

Crparerusi yCWJICHUSI CTUMYITUPYIONMIEH (YHKIIUU HAIOTOOOJIOKEHUS W KOJIMYECTBEHHOTO
YBEJIMUEHUS MHBECTHIIMM MpearnoyiaraeT uX MporpaMMHoe obecrieueHue. B cocraB 3Toit
porpaMMbl  JOJDKHBI ~ BXOJUTh  ONpPENENIEHHbIE MEphl OpPraHOB  TOCYJapCTBEHHOIO U
TEPPUTOPUATIBHOTO YIIPABJIEHUS, PEAIM3yEMbIE B JIOTHUECKOM IOCIIEI0BATENbHOCTH. B uncne stux
Mep:

» oOecrieueHre CTaOMJIBHOCTU HAJOTOBOIO 3aKOHOJATENbCTBA, HEIOMYCTUMOCTH JIIOOBIX
M3MEHEHHMH B HAJIOTOBOI CXEMe B TCUCHHE BCETO XO3IHMCTBEHHOTO T'0/1a;

* OTKa3 OT HEONPaBAaHHOW MHOKECTBEHHOCTH HAJIOTOB, YHCIIO KOTOPBIX TOJIBKO B Poccuu ¢
Y4€TOM MECTHBIX HaJIOTOB MPUOIM3HIOCH K CTa (X KOJIMYECTBO B HOBOM Kojiekce cokpataercs 10
30). VYcrpaneHnwe HMEMOIIEHCS TUCKPUMHUHAIMKM B AUQPQPEpEeHIUAMU HAIOTOIUIATEeIbIINKOB B
3aBUCUMOCTH OT (pOpM COOCTBEHHOCTH;

* YCTaHOBJICHHE HHU3KHUX HAJIOTOB Ha mpou3Boauteieit (¢ suBaps 2002 roga BBEACH €IUHBIN
MOJOXOAHBIA Haior ¢ Qu3udyeckux un — 13% - camplii HU3KWE B MUpE) W “‘yuenieBieHue”
KpeauTa;

* YCWJICHHUE IICJICHANPABICHHOCTH HAJIOTOBOW CHCTEMBI. B ycClIOBHSX crmajga MpoOW3BOJICTBA
BXHO T[IOCTaBUTh B MPUBWICTUPOBAHHOE TMOJOXKEHUE mpeAnpusatus (dupmbl), peanbHO
YBEIUYUBAIOIINE O0BEMBI MPOM3BOACTBA M OCYIIECTBISIONINE HWHBECTUPOBAHUE CPEICTB B €O
poct. Cnenarb 3TO MOXHO pa3HBIMU CIIOCOOaMH, HampuMmep, OCBOOOAMB OT HAJOTOB YacTh
MPUOBUIH, TIOJIYYEHHOW OT YBEIIMYCHHS O0ObeMa peau3alldd B CONOCTAaBUMBIX IIeHAX (C sSHBaps
2002 roaa Hanor ¢ mpuObLTK ycTaHOBIEH B 24% - camblii HU3Kui B EBporne, B HacTosmmii nepuoa
BpemeHn — 20%). JKenatenbHO TaKXKe TMOJHOCTBIO OCBOOOAWTH OT HAIOTOOOJIOKEHUS BKJIAIBI
WHBECTOPOB M MpHOBUIL NPEANPUSTUN, HAMpaBiIseMbIX Ha pa3Butue mnpousBoactsa, HHUOKP,
coJiepkaHue 0OOBEKTOB COIMATILHOUN CephI;

* MpUJAHUE JIEUCTBEHHOTO M KOHKPETHOI'O XapaKTepa HaJOrOBbIM JIbIOTaMm, KOTOpbIE B
OOJIBIITMHCTBE HOCST JEKJIApaTHUBHBIA M TIOKA3HOW XapakTep, B pe3ylbTaTe YEro OHHU TEPSIOT
CTUMYJIMpYIOIee 3HaueHue. BHOBb coO37aBa€MbIM WM PEKOHCTPYMPOBAHHBIM MPEAIPUATUIM
HEOOXOUMO TIPEIOCTABIATh JIBITOTHI HE C MOMEHTA UX PETUCTpallid, a C MOMEHTA IMOJIy4YeHUs
nepBoil MpHOBLIH.

Kaxk moka3piBaeT MUPOBOI OMBIT Pa3BUTHIX CTPAaH, COBPEMEHHAs HAJIOTOBAsl CUCTEMa JOJKHA
CTUMYJIUPOBATh HAYYHO-TEXHUUYECKHI MPOrpecc, CTPYKTYPHYIO MEPEIUCIOKALUI0 PECYPCOB U
paboueit CuIIbl, BEITYCK ASUIIUTHON IPOIYKIIMU, PA3BUTHE MPEAITPUHIMATEIIHCTBA.

B nacrosimee Bpemss B PO mponmomkaercst pabota B HallpaBICHUU pealld3allid CTPATETUU
YCUJICHUS] CTUMYJIUPYIOIEH (YHKIIMA HAJIOTOO0OI0KESHHUSI.

Bonpocwut 0na 006cyscoenun na npaKkmuuecKux 3aHAmMuAX:
1.CymHocTh (pMHAHCOB U (PUHAHCOBOW CHUCTEMBI.
2.T'ocynapcTBEHHBI OIOJKET: MOHITHE, TEOPETUYECKHE MOJAXOJbl, CTPYKTYypa, Aehuuut u
NPOQUINT, TOCYAAPCTBEHHBIN JOIT.
3.CymHocTh U GYHKIMH (PUCKAIBHOMN MOIUTUKH.
4.ITpo6seMbl COBEPIICHCTBOBAHMSI HAIOTOBOM crcTeMbl B Poccuu Ha HOBOM Tane pedopm.

PexomeHnayemble HCTOYHUKN HH(OpMALUN
(Ne mctoynmka)

WNHurepHeT-

OcHoOBHas JlomomauTenpHas MeTomguueckas
pecypceel

1 1 12 123
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Bomnpocsl 151 codecenoBanus

1. 3amaum um GyHKIUHU MaKPOIKOHOMUYECKOU TEOPHH.

2. Cucrema wnammoHanpHbiXx cueToB (CHC). MexotrpacineBoii OajlaHC HalMOHAIBHOTO
X035KCTBa

3. Tlomatme MakpO’KOHOMHUYECKOTO paBHOBecus. OOmee W YacTUYHOE pPaBHOBECHE.
COanancupoBaHHOCTH Kak ycioBHe 3()(PEeKTUBHOTO pa3BUTHSI HAMOHAILHOM SKOHOMUKH.

4. COBOKYIHBIH CIPOC H COBOKYINHOE MpPEIOKEHHE: UX IICHOBBIE U  HEICHOBBIC
nerepMuHaHThl (Mozenbs AD-AS).

5. DKOHOMMYECKHH POCT, €ro TUIIBL, TEMITbI U (PaKTOPHI. TeopHH SKOHOMHUYECKOTO POCTA.

6. LUKIMYHOCTD pPa3BUTUS — HKOHOMUYECKAST 3aKOHOMEPHOCTb. DKOHOMHYECKHE TEOPUU
LUKJINYHOCTH O0ILECTBEHHOTO BOCIIPOU3BO/ICTBA.

7. JleHexxHble cHCTEMbl U JIeHE)KHOE oOpanieHue. JleHexHas Macca U CTPYKTypa JIEHEKHBIX
arperaros.

8. JleHeXHBIN PBIHOK: CHPOC Ha JEHbIH M MpeUIoKeHHe JeHer. PerymupoBaHue AeHEKHOM
MAacCBhl.

9. Cymuocth prHAHCOB U PUHAHCOBOI CHCTEMBI.

10. T'ocymapCTBEHHBIN OIOJKET: TOHATHE, TECOPETHUECKUE IMOAXOJBI, CTPYKTypa, AeHUIUT U
pOGUINT, TOCYAAPCTBEHHBIN JOIT.

11. Banogoii BuyTpenuuii npoaykt (BBII) u meroast ero ucuucnenus; BHII, YHII, HJ, JI,
PJI. Pacxonbl JOMOXO35MCTB, TOCYAAPCTBA, BAJIOBBIC HHBECTULIMH, YUCTBIM dKCIIOPT.

12. BBII u npo6iembl 6;1arocoCTOSTHHUS HACEJICHHMS.

13. PaBHOBecHBII 00BEM HALMOHAIBHOTO MPOM3BOJCTBA M €T0 3aBHCHUMOCTb OT JIWHAMHUKH
COBOKYITHOTO CIIPOCa U COBOKYITHOTO MPEATI0KEHUS.

14. Knaccuueckas, KelHcuaHckas, MOHETAPUCTCKAash  TEOPUU  MAKPOIKOHOMHYECKOTO
paBHOBECHS.

15. CrpykTypHBlE H3MEHEHHs B OSKOHOMHUYECKOM Da3BUTHH M METOAbl BO3ACHUCTBUS Ha
SKOHOMHYECKYIO CTPYKTYPY.

16. bespaboruna ¥ WHQIAOUS B YCIOBHSAX KpU3UCA M TOCYJApCTBEHHBIE MEpPHl MO HX
cokpaienuto. Kpusas ®unnumnca.

17. Banku u 6GaHkoBcKas cuctema. KpenuT u peanbHas nporeHTHas craBka (IS-LM).

18. JleHe:XHO-KpeAMTHAsT TMOJIMTHKA KaK MHCTPYMEHT TOCYIapCTBEHHOI'O PpEryJnpOBaHUs
HSKOHOMHKH: MOHETAPUCTCKUHN M KEHHCHAHCKHE TIOAXO/IBI.

19. OcHOBHBIE U CENEKTUBHBIE METOBI TOCYAAPCTBEHHOM JCHENKHO-KPETUTHOM MOTUTHKH.

20. PprHOK 1IeHHBIX Oymar 1 (hoHIOBBIE OMpPKU. DUKCHPOBAHHBIN U TIABAIOIINAN KypPC BaJIIOT.

21. CymHocTh U QyHKIUH (PUCKATBHOM MOJIUTHKY.

22. TIpobGnembl COBEpPIIICHCTBOBAHMSI HAJIOTOBOW CUCTEMBI B Poccnu Ha HOBOM 3Tare pedopm.

3. CIIUCOK JIMTEPATYPbI
3.1 OcHoBHasl TUTEpaTypa:

1. EpmoBa, H. A. Makposkonomuka : yue6Hoe mnocobue / H. A. Epmosa, C. H. IlaBnoB. —
Mocksa : Poccuiickuil rocynapcTBeHHbIH yHUBEpcUTeT npaBocyaus, 2021. — 72 ¢. — ISBN
978-5-93916-903-5. — Texkcr : anexrponnsii // LudpoBoit obpasoBarensHbli pecypc IPR
SMART : [caiit]. — URL: https://www.iprbookshop.ru/117243 html (mara oOpameHus:
15.02.2023).

2. MakposkoHOMHKa (TIPOJBUHYTHIH  YpOBEHb) : y4eOHO-METOJMYECKOe Iocodue s
oOyuatomuxcst 1 Kypca ouHOMl m 2 Kypca 3aoyHoi ¢GopMm oOyueHHs 00pa3oBaTeIbHON
IIporpamMMbl MarucTparypbl HarpasieHus: moarotoBku 38.04.01 «OxoHoMHKa» / COCTaBUTEIH

E. H. JlommHckas. — Jloneuk : JloHenkas akajemMus YOpPABIECHUS W TOCYJAapCTBEHHOMU
ciyk0b1, 2021. — 166 ¢. — TekcT : anekrponnslii // Lludposoit oOpazoBatenbHblil pecypc IPR
SMART : [caiir]. — URL: https://www.iprbookshop.ru/123481.html (mata oOparmeHwus:
15.02.2023).

3.2 JlonmotHUTEIbHASI JIUTEpPaTypa:
1. Jemuenko C.K. MakposkoHomuka. [IpoaBunyTHIH ypoBeHb : yueOHOe mocodue / JleMueHKo
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C.K., emuenko O.C.. — KpacHosipck : Cubupckuii denepanbHbiii yaupepcurer, 2019, —
160 c. — ISBN 978-5-7638-4108-4. — Tekct : DSIEKTPOHHBIN // DJIEKTPOHHO-
OoubIoTeYHas cucrema IPR BOOKS : [caiiT]. — URL:
http://www.iprbookshop.ru/100043.html

2. HaymoBa O.H. MakposkoHomuka : yuyebnoe nocodbue / Haymona O.H., KanbkoBckas A.P.,

UYepnoropckuit C.A.. — Cankr-IlerepOypr : Cankt-IleTepOyprckuii moauTeXHUYECKUN
yauBepcuteT [lerpa Bemukoro, 2019. — 98 ¢. — ISBN 978-5-7422-6637-2. — Tekcr :
AJEKTPOHHBIA // DiekTpoHHO-OnbOMuMotreunas cuctema [PR BOOKS : [caiit]. — URL:

http://www.iprbookshop.ru/99822.html

3.3 MeToanueckas JuTeparypa:

1. Meronuyeckue yKa3zaHUs [0 BBINOJIHEHUIO MPAKTUYECKUX PadOT MO JUCIHUILTUHE
«Makpo3koHOMUKa»  (IPOABUHYTHIM  ypOBEHb) JJs MaructpoB HampaieHus 38.04.01
«DKOHOMUKA.

2. Meroanyeckue yKazaHusi Ui CTYACHTOB IO OPraHU3alMU CAMOCTOSITEIbHOW paboThHI 1O
aucHumimHe «MakposKOHOMHUKa (IIPOJBUHYTHIN YpOBEHB) /Ui MaructTpoB HampasieHus 38.04.01
«IDKOHOMUKA.

3.4 uTepHeT-pecypchbl:

1. https://www.gks.ru/ - odunmansHblii caiit DenepaabHON CIIY:KOBI TOCYTAPCTBEHHOMN
CTaTUCTHKH.

2. https://stavstat.gks.ru/ - Ynpasienue degepanbHoi CIIy>KObl TOCYAapCTBEHHON CTAaTHCTUKU
no CeBepo-KaBkasckoMy (heepaibHOMY OKpYTY.

3.  https://www.minfin.ru/ru/- opurmansuelii caiiT MunuctepcTBa puHancoB PO

4. 3BC «YHuBepcuterckas Oudbanoreka onnaitny» - http://biblioclub.ru

5. Hayunas snektponHas 6ubnmuoreka e-library — wwwe.elibrary.ru

6. MexnaynapoaHas pedepaTruBHas 06a3a JaHHBIX - WWW.SCOPUS.COM
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MUHUCTEPCTBO HAYKH 1 BBICILIEI'O OBPA3OBAHMS POCCUNCKOM ®EEPALIN
OEJIEPAJIBHOE I'OCY JAPCTBEHHOE ABTOHOMHOE OBPA30OBATEJIbHOE YUPEXJIEHUE
BBICIHIEI'O ObPA3OBAHIA
«CEBEPO-KABKA3CKUI ®EJIEPAJIbHBI YHUBEPCUTET»

[Tsaturopckuit uHCTUTYT (prmmnan) CKOY

MeToan4yeckue yKa3aHusi
10 OPTaHU3alUU CAMOCTOSTENIBHON PabOoThl 00yYarOIUXCs
no nucuuminie «MAKPOOKOHOMMUMKA (mpoaBUHYTHIM YPOBEHB )»
IUI CTYJIEHTOB HAIIPaBJICHUS TOATOTOBKH
38.04.01 Oxonomuka
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COJAEPXAHUE
C.
Bsenenue 4
OOmast XapakTepUCTHKAa CaMOCTOSTEIbHOW paboThl CTyJeHTa MPH H3YYECHHUH )
JUCLIUIUIMHBI
[Tnan-rpaduk BBIIOIHEHUS! CAMOCTOSITEILHON pabOTHI )
Metoanueckue ykazaHus 110 H3y4eHUIO TEOPETUIECKOT0 MaTepuaa 6

Cnucok peKOMEHIyeMOil JINTepaTypbl 14
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BBenenune

LlenssMu ocBOeHUS! Y4eOHOH AMCHUIUIMHBI MakKpoSKOHOMHUKA (IIPOABHHYTHIH YpPOBEHB)
ABJISICTCSA IPUOOPETEHNE MarCTPAHTaMMU:
- yrIyOJEHHOTO NPEACTABICHHS O TPUHIMIAX M 33aKOHaX (YHKIMOHUPOBAHHS PHIHOYHOM
SKOHOMHMKH M II€JIOCTHOI'O IpPEJICTaBICHUsI O (DYHKIMOHUPOBAHUM HSKOHOMHUKM Kak €IUHOMN
CHCTEMBI;
- 3HaHu# o crnenupuKe MAKPOIKOHOMUYECKOI0 MOAEIUPOBAHUS U aHAJIN3a;
- TIOHUMAaHHS CYIIHOCTH 0a30BBIX TEPMUHOB M TOHSATHH, MCIOIb3YEMbIX NMPU H3YYEHUU IPYTUX
HKOHOMHYECKUX JUCLUIUINH.

3amauaMy OCBOCHUS TUCIHUILTMHBI «MaKpO3KOHOMHUKA (TIPOIBUHYTHIA YPOBEHB)» SBISIFOTCS:
- JaTh 3HaHMUA O MPHUHLUIAX W 3aKOHAX (YHKLIMOHMPOBAHUS PHIHOYHOM SKOHOMHUKM Ha YpOBHE
MaKpO’KOHOMHUYECKHUX areHTOB: AarperHpOBaHHBIX MOTpeOuTeNell, arperupoBaHHBIX (UPM,
rocyJapcTBa U 3arpaHHIIbl;
- chopMupoBaTH HABBIKM UCIIONB30BAHUS YKOHOMUYECKHX MOJENCH /s aHajan3a SKOHOMUYECKOU
CUTYyallud, MPOTHO3UPOBAHMUSA M NPEABHJEHHs IOCIEICTBUHA TOCYylapCTBEHHONW SKOHOMHYECKOM
TIOJTUTHKH,
- HAy4YUThb pAacCUUTHIBaTh 0a30Bbleé MAKPOSKOHOMHYECKHE II0Ka3aTesd: IOTEHLUUAIbHOH U
(aKkTHYECKOW  BEIMYMHBI  BAJOBOTO  BHYTPEHHETO  MPOAYKTA,  YCIOBHHA  JOCTHIKEHHS
MaKpO’KOHOMHUYECKOTO PpAaBHOBECHUS U €ro OTKJIOHEHHUH, BEIUYMHBl MYJbTUILUIMKATUBHOIO
M3MEHEHHS HAIIMOHAJILHOTO J0X0/a, YPOBHEH 0e3padoTuIlsl, HHMIAIMH, BHYTPEHHETO U BHEIIHETO
paBHOBECHsI B SKOHOMHUKE.

OcBoeHne AUCHUIUIMHBI «MaKpOIKOHOMUKA (IIPOABHHYTHIM YPOBEHB)» IO HAIPABICHUIO
38.04.01. «DxoHOMHKA» IPOXOJIUT B 2 CEMECTPE.

2. O01masi XapaKkTepUCTHKA CAMOCTOSATEbHOI padoThl CTyIeHTAa NPU U3YyYeHHH
AUCHMITUHBI

CamocTtosTenbpHas paboTa CTYIEHTOB MO AUCHUIUINHE «MaKpodKOHOMHKA (TPOJBUHYTHIN
YPOBEHB)» MPEAYCMATPUBACT CIAEAYIOIINE BUABL: CAMOCTOSTEILHOE U3YUCHHE JINTEPATYPHI.

Henu camocmosamenvhnoi pabomel:

- OBJIaJICHUE HOBBIMH 3HAHUSMH, a TAK)KE METOJIaMHU UX MOJTyUEHNUS,

- pa3BUTHE YMEHUS MPUOOPETEHUS HAYYHBIX 3HAHUH MYTEM JINYHOTO MOMCKA U MepepadoTKu
nH(popMaLuu;

- cOop ¥ cucTeMaTH3aIus 3HaHUH 0 KOHKPETHON TeMe UIIH Mpobieme

3aoauu camocmoamenvHoil pabomul:

- (¢opMHpOBaHHE YMEHUU HCIOIb30BaTh CHPABOYHYIO JOKYMEHTAIMIO U CIECIHAIBHYIO
JTUTEpaTypy; pa3BUTHE IO3HABATEIBHBIX CIHOCOOHOCTEH W AKTUBHOCTH CTYACHTOB: TBOPYECKOM
WHUILIMATUBBI, CAMOCTOSTENIbHOCTH, OTBETCTBEHHOCTH M OPraHU30BaHHOCTH.

- CHCTeMaTH3allisl M 3aKPEIUICHUE IMOJTYyYEHHBIX TEOPETHYECKUX 3HAHUW M MPAKTHICCKUX
YMEHHUI CTYJIEHTOB; YIITyOJIEeHUE U pacIIMPEHHE TEOPETUIECKIX 3HAHUM;

- (opMuUpOBaHHE CaMOCTOSITEIHPHOCTH MBIIUIEHUS, CIOCOOHOCTEH K CaMOpPa3BUTHIO,
CaMOCOBEPILIEHCTBOBAHUIO U cCaMOpeaTu3aliu

- pa3BUTHE UCCIENOBATEIbCKUX YMEHUM.

Ilenv camocmoamenvnozo u3yuenua aumepamypsl — CAMOCTOSTEIBHOE OBJAJICHHUE
3HAHUSMH, ONBITOM HCCIIEI0BATENbCKON AEATEIbHOCTH.

3adauamu caMmOCTOATEIBHOTO U3YYEHUS JTUTEPATYPBI SABIISFOTCS:

o yri1yOJeHue U pacliupeHue TeOPETHUECKUX 3HAHU;

o ¢dbopMHpoBaHHE YMEHMH HCIIOJIB30BaTh HOPMATHBHYIO, IPAaBOBYIO, CIIPABOYHYIO
JOKYMEHTALUIO U CIIELUAIbHYIO JIUTEPATYpY;
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o pa3BUTHE MTO3HABATEIBHBIX CIIOCOOHOCTEH U AKTUBHOCTHU CTY/ICHTOB.

Dopmupyemovie KomMnemeHyuu:
OIIK-1. CnocobeH mnpuUMEHATh, 3HaHUSA (HAa TPOJBUHYTOM YpOBHE) (yHIaMEHTaIbHOMN
HKOHOMHUYECKOW HayKU IPU PELICHNUH MPAKTUYECKUX U (WIM) UCCIEeI0BATENbCKHUX 3314

OIIK-3. Cnoco6en 060011aTh 1 KPUTHIECKH OLIEHUBATh HAYYHBIE HCCIIEOBAHUS B SKOHOMUKE

3. Ilnan-rpa¢guk BHINOJHEHUS CAMOCTOSITEIbHOM PadoThI

Konrl Bun Htoroseiii CpencrBa u O0OBeM 4acoB, B TOM YHCIIE
peanu3yeMbIX | NEATeIbHOCTH MPOIYKT TEXHOJIOTHH (acTp.)
KOMIIETCHIIU I CTYJICHTOB CaMOCTOATEIIb OLICHKH CPC KonraktH | Bceero

, HOH pabOoTHI ast pabota
uHuKaTopa( c
OB) Mperno/iaBa
TeJIeM
300
H-1 OIIK-1 | Camocrosarenb KOHCITEKT cobecenoBad 93,6 10,4 104
N-2 OIIK-1 | Hoe u3yuyeHue ue
H-3 OIIK-1 | nuteparypsl ¢
H-1 OIIK-3 1-5 remam
H-2 OIIK-3
N-3 OIIK-3
HToro 3a 2 cemecTp 93,6 10,4 104

4. MeToauveckne yKa3aHHs 10 U3YUYEHUIO TEOPETHYECKOr0 MaTepuasia
4.1. PekoMeHJa1lMH 110 OPTAHHU3ALMHU PAdOTHI C JTUTEPATYPOH

[Ipu paGore ¢ KHUTOM HEOOXOIMMO MOAOOpaTh JHUTEPATYpPY, HAYUYUTHCS TMPABUILHO €€
4YUTaTh, BECTU 3amucu. Jns moadopa nuTeparypbl B OMOIMOTEKE MCHONB3YIOTCS an(aBUTHBIA U
CHUCTEMAaTUYECKUI KaTaJOTrH.

[TpaBunbHbIT  MOAOOP Y4EOHUKOB  PEKOMEHIyeTCs IMpernojaBaTesieM, YHUTaloIUM
JNEeKIMOHHBIA Kypc. Heobxommmasi nurepaTypa MOXKET OBITh TaKKe yKa3aHa B METOIMYECKUX
pa3paboTKax 1Mo JaHHOH TUCIUIUINHE.

N3yuas matepuas mo y4eOHHKY, CIeAyeT MEPEeXOIUTh K CIEIYIOUIEMY BOIMPOCY TOJIBKO
MOCJI€ MPABUIIBHOTO YSICHEHUS MTPEABIYILETO.

Ocob6oe BHUMaHHE CileayeT OOpaTUTh Ha OMpeAeNieHHe OCHOBHBIX MOHSATUN AUCITUTUIMHBIL.
CrtyneHT A0mKeH moApoOHO pa3dupaTh MpUMEpHI, KOTOpbIC MOSCHSIOT Takue OMpeAeNieHUs, u
yMETh CTPOUTh aHAJOTUYHBIE TPUMEPHI caMOCTOSATENbHO. HyXHO 1g00MBATBCS TOYHOTO
MPEACTABICHUS O TOM, 4TO M3ydaellb. [10J€3H0 cOCTaBIATh ONMOpPHBIE KOHCHEKTHI. [Ipu nu3yuenun
Marepuaia Mo y4yeOHUKY TMOJIE3HO B TeTpaau (Ha CHEIHATbHO OTBEIACHHBIX MOJIAX) IOMOJIHSTH
KOHCNIEKT JeKkuuid. Tam ke creayer OTMeuyaTb BOIPOCHI, BBIJACICHHBIE CTYACHTOM s
KOHCYJIBTAIIUU C TIPETIOIaBaATEIIEM.

PaznuuaroT nBa BUJA UTEHHUS; NMEPBUYHOE U BTOpUUHOE. [lepsuyHoe - 3TU BHUMATEIbHOE,
HETOPOILJINBOE YTEHHUE, TP KOTOPOM MOXKHO OCTAaHOBUTHCS Ha TPYAHBIX MecTaX. Ilocie Hero He
JOJDKHO OCTaThCS HU OJHOTO HEMOHATHOTO ojioBa. CojepkaHue He BCETJla MOXKET OBITh MOHITHO
MOCJI€ TIEPBUYHOTO YTCHHUSI.

3ajmava émopuuHo20 UTE€HUS TIOJIHOE YCBOCHHME CMBICHIA LIENOro (MO CYETy ATO UTEHUE
MOXET OBITh U HE BTOPHIM, & TPETHUM I YETBEPTHIM).

CamocTtosTenpHas pabota ¢ ydeOHMKaMH W KHUTaMH (2  TakKe CaMOCTOSATEIbHOE
TEOPETHYECKOE HCCIeOBaHUE TpoOieM, 0003HAYCHHBIX IPErojiaBaTelieM Ha JIEKIUSX) — 3TO
BakHeiIee ycioBue (HopMHpoOBaHHS Yy celsi HaydHOro crocoba mo3HaHusi. OCHOBHBIE COBETHI
3/1€Ch MOYKHO CBECTH K CJICTYIOIINM:
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- COCTaBHTH MEePEUCHb KHUT, C KOTOPBIMH CJIEIYET MMO3HAKOMHUTHCS;

- TIepeueHb JOJDKEH OBITh CUCTEMATH3UPOBAHHBIM (YTO HEOOXOIMMO IJIi CEMHHAPOB, YTO
JUTS 9K3aMEHOB, YTO TPUTOUTCS JIJISl HAMMMCAHUS KYPCOBBIX U JIUIIJIOMHBIX PadoT).

- 00s13aTeNbHO BBHINKCHIBATG BCE BBIXOJHBIC JAHHBIC 10 KaXIOW KHHUre (MPU HAIMCAHUH
KYPCOBBIX H BBITYCKHBIX KBaTHU(UKAIMOHHBIX PA0OT 3TO MO3BOJIUT OYCHb COIKOHOMHUTH BPEMS).
- paszoOpaTbcsi ayig ceOs, Kakue KHUTH (WJIM KakKue TJIaBbl KHHT) CIIEyeT IPOYHUTATh OoJiee
BHHUMATEJIBHO, & KaKHe — IIPOCTO MPOCMOTPETb.

- TIPY COCTaBJICHUHU TIEPEYHEH JTUTEepaTyphl CIEAYET MOCOBETOBATHCS C MPEIOIaBaTEIIIMU U
HAyYHBIMH PYKOBOIHUTEISIMU, KOTOPBIE TIOMOTYT JTy4IIIe COPUCHTUPOBATHCA.

- BCE MPOYHTAHHBIC KHHUTH, YUCOHWKH W CTaThbH CJIEAYET KOHCIIEKTHPOBaTh, HO 3TO HE
03HAYAET, YTO HAJI0 KOHCIIEKTHPOBAThH «BCE TOIPSII»: MOKHO BBIITUCHIBATH KPATKO OCHOBHBIC HJICU
aBTOPA U MHOT /A PUBOIUTH HanOoJiee SpKUe U MoKa3aTeIbHbIE [IUTATHI.

- B paboTe ¢ HAay4YHOH  JHUTEpaTypoil cledayeT BbIpaboTath B cebe CIOCOOHOCTD
«BOCTIPUHMMATB)» CJIOKHBIE TEKCTBI; JIJISl TOTO JIYYLIHA MPUEM — HAYYUThCS «YUTATh MEIJICHHOY,
KOTJla TIOHSATHO Ka)/0€ MPOYUTAHHOE CJIOBO (A €CIU CIIOBO HE3HAKOMOE, TO JIMOO C MOMOIIBIO
cIIoBapsi, TMOO ¢ MOMOIIBIO MIPEIOIaBaTeNs 0053aTEIBLHO €ro Y3HATh).

4.2. 3aganus VI CAMOCTOSITE/IbHOI Pa0doThI CTYICHTOB

4.2.1. Buo camocmoamenvhoil padomel CcmyOoeHmO8: CAMOCTOATEIHLHOEC HW3Y4YCHHE
JIUTEPATYPHI.

Hmozo6vlii npodyKkm camocmoamenbHoll padomsl: KOHCTIEKT.

Cpeocmea u mexnonozuu oyenku: codeceJoOBaHue.

Ilopaooxk ogopmnenun u npedocmasnenusn: opopmisercs B Buie KoHcrekra. [lpu
COCTaBJICHUM KOHCIIEKTa HEOOXOJUMO BHMMATEIbHO Hpo4MTaTh TeKCT. [locie 3Toro BbLAETUTH
IJIaBHOE, COCTAaBUTh IUIaH; Kparko CcGOpMYyIUpOBaTH OCHOBHBIC TOJOXEHHUS  TEKCTa;
3aKOHCIIEKTUPOBATh MAaTEPUaAJl, YETKO CleAYsl yHKTaM IIaHa. 3allUCH CIEAYeT BECTH YETKO, SCHO.

B Tekcre KOHCHEKTa KenaTelbHO MPUBOAUTHL HE TOJBKO TE3UCHBIC MOJOXKEHUS, HO U HMX
nokaszatenbcrBa. [Ipu odopMiaeHMM KOHCIEKTa HEOOXOJMMO CTPEMUTHCS K E€MKOCTH KaXKJI0To
npeulokeHusl. MpIcaM  aBTOpa KHUTHM CleQyeT H3JlaraTh KpaTko, 3a00Tack O CTHIE U
BBIPA3UTENbHOCTU HamucaHHoro. OBiaZieHHe HaBbIKAMU KOHCIIEKTHPOBAHUS TpeOyeT OT CTyJEHTa
1eJICyCTPEMIIEHHOCTH, TIOBCETHEBHON CAMOCTOSITENTbHON PaOOTHI.

KoHcnekT npenocrapisieTcss B pyKONMCHOM BUE HAa IPAKTHUYECKOM 3aHSATHH.

Kpumepuu oyenuganusn. OueHKa «OTINYHO» CTAaBUTCA CTYAEHTY, €CIIM OH IIOJHO M3J1aracT
MaTepuai, JaeT IpaBWIbHOE ONPEJECIIEHNE OCHOBHBIX IOHATHI; OOHapyXMBaeT IOHHUMaHUE
MaTepuaia, MOXeT OOOCHOBAaTh CBOM CYXJIEHHs, MPUMEHUTh 3HAHUS HA IPAKTHUKE, NPHUBECTH
He0oOXO0IMMBbIE MIPUMEPHI HE TOJIBKO M3 Y4eOHHKa, HO U CaMOCTOSITEIbHO COCTABIIEHHBIE; U3JIaraet
MaTepHa Mocie10BaTeNbHO U IPAaBUIIBHO C TOUYKH 3PEHUS HOPM JIUTEPATYPHOTO SA3BIKA.

OneHka «XOpOIIO» CTAaBUTCS CTYJEHTY, €CIIM OH JAeT OTBET, yJIOBIETBOPSIOIIMM TEM K€
TpeOOBaHUAM, YTO M IS OTMETKH «OTJIUYHO», HO [OIyCKaeT OLIMOKM, KOTOpBIE CaM e
UCIPABIISET, U UMEIOTCSI HEJJOUETHI B OCIIEA0BATEIBHOCTH U SI3bIKOBOM O(OPMIIEHUN U31araeMoro.

OneHka  «yIOBJIETBOPHUTEIBbHO» CTABUTCS, €CIU CTYJCHT OOHApy>KUBAaeT 3HAHHE U
MMOHMMAaHUE OCHOBHBIX MOJOXEHHUI JaHHOW TeMbl, HO M3JlaraeT MaTepuall HEIMOJIHO U JOMyCKaeT
HETOYHOCTH B ONPE/EICHNUHN MOHIATUH WK (GOPMYJIMPOBKE MPABUII; HE YMEET JAOCTATOYHO TITyOOKO
U JI0Ka3aTebHO O0OCHOBATH CBOM CYKIEHHUS M IMPHUBECTH CBOM INPUMEPHI; M3JaraeT Marepual
HETOCJIE0BATENLHO U JIOMYCKAET OIIMOKH B S36IKOBOM O()OPMIIEHUH H3JIaraeMoro.

OneHka  «HEyIOBJIETBOPUTENIbHO» CTAaBUTCA CTYAEHTY, €CIIM CTYA€HT OH HEe3HaHHe
OoJbIIel YacTH COOTBETCTBYIOIIETO BOIPOCA, JAOMYCKAET OMIMOKU B (POPMYIUPOBKE OIpeeeHui
Y TIPaBWJI, HCKAXKAIOIIME UX CMBICI, O€CIIOPSAIOUYHO U HEYBEPEHHO HU3JIaraeT MaTepHal.

5. TECTHBI
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B monenu IS («uHBecTHIIMN — cOepeKEeHU»), BO BCEX TOUKAX, JISKAIIUX BhIIIE KPUBOH |S:

: HaOmromaercs neUIMT Ha PhIHKE OJiar

: 00beM HAITMOHATILHOTO JI0X0/1a MEHBIIIE 3aIITAHUPOBAHHBIX PACX0/I0B
: Ha0JIFO/TaeTCsl PABHOBECHE Ha TOBAPHOM PBIHKE

: IpeUIO’KEHUE Ha phIHKe OJiar 0oJblie cripoca

B W=

Ecnu denoBek xenaeT molyduTh peanbHbli 10xoa 20% B Toa MpH ypoBHE OXHAaeMOi HHOIAIINN
60% B roz, TO OH JIOJKEH Pa3MECTUTh CBOM KallUTaJbl 101 HOMUHAJIBHYIO CTaBKy B %!

1: 40

2:92

3:83

4: 87

Ecmu rocymapctBenHbie pacxonbl coctaBmid 10,62TpiH py6., Tpanchepter — 1,03 tpaH pyo.,
rocygapcTBeHHbIN onr — 5,0TpaH pyO. ¢ TOJOBBIM IPOLIEHTOM 5%, HAJIOTOBBIE MOCTYIUICHUS B
oromxet — 8,47 TpyH pyo., To 001U A1ePUIUT TOCYTJapCTBEHHOTO OI0/IKeTa paBeH _ TPJH.pYO.:

1: 8,17

2: 3,43

3:3,18

4:1,36

Ha rpaduke nokazana monens AD-AS (COBOKYIHBIH CIIPOC - COBOKYITHOE MPEIOKECHHE).
P A
UeHa

BbINYyC f‘/
KpuBas coBOKyHOT0 npeioKeHus CIBUTaeTCs BIPABO, €CIIH:
1: CHIKAIOTCS 1IEHBI Ha TOTPEOUTEIIHCKUE TOBAPHI
2: yMEHBIIIAETCS KOJIMYECTBO UCIOJIb3YEMBIX B IPOU3BOJCTBE PECYPCOB
3: CHIDKAIOTCS 1IEHBI Ha PECypPChI
4: ycunuBaeTcsi roCy/1apCTBEHHOE PETYIMPOBAHUE SKOHOMUKHI

Ecnu ¢ynkuus mHBecTUIMM onuckiBaeTcs ypaBHeHueM [=100-5r, To npu craBke npoueHTa 1=4%,
00bEM MHBECTULIMN OYJET paBeH:

1:90

2:80

3:75

4:96

[Ipn ycnoBuM, YTO TOCYHAapCTBEHHbIE 3aKynkh cocTtaBwin S00MipazneH.el., HalOroBbIE
nocrymienuss — 800 mupa. npeH. en., TpaHcdeptst — 400 mupna. JeH. ed., oOCIyXUBaHHE
rocygaapcTBeHHOTO joira — 100 mup/. IeH. ef1., calbI0 TOCyIapCTBEHHOTO OI0KETa!

l:sBIsIETCA OTPULIATENBHBIM

2:01peaenuTh HEBO3MOKHO

3:sBIsIETCA paBHBIM HYJIIO

4:sBJIsI€TCSI TTOJIOKUTEIbHBIM

Ha rpaduke nmokazana moaens AD-AS (COBOKYITHBIN CITPOC - COBOKYITHOE MPEIJIOKEHHUE).
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LigHa

AD

B
!

BbIMyCK Y

B knaccuueckoil MOJien KpuBast COBOKYITHOTO IIPEIIOKECHUS:

l:uMeeT noJI0KUTENbHBIA HAKIOH

2:9BJsIETCSI TOPU30HTAIIBHON HAa HEKOTOPOM YPOBHE LIEH

3:4BiseTCS BEPTUKAIBHOM HAa YPOBHE NOTEHIIMAIBLHOIO 00beMa BBITYCKa
4:omnpenensiercs CipocoM

Ha pucynke nokasans! kpussie IS (naBecTunnun-coepexenus) 1 LM (JTUKBUIHOCTD -/IEHBIH).
T

0/0 L M

IS

> Y(noxon)

Ecmu MPaBUTCIBCTBO YMCHBIIUT I'OCYAAPCTBCHHBIC 3aKYIIKH TOBAPOB U YCJIYT, TO:
1:cumu3uTCH YPOBCHb N0X0Aa U MPOLUCHTHAA CTaBKa

2:CHU3HUTCS YPOBCHBb 10X044a, NPOUCHTHAA CTaBKa HEC U3MCHHUTCA

3:MOBBICUTCA YPOBCHBb 10XO0JAa U CHU3ZUTCA MPOLCHTHAA CTaBKa

4:IOBBICHTCS YPOBCHBb 10X04Aa M NPOUCHTHAA CTaBKa

IIpn ycnoBuM, 4YTO TOCYIAapCTBEHHbIE 3aKyNKH cocTaBuwin SO00MiIpaaeH.eq., HaJoroBble
nocrymienuss — 800 mupa. neH. end., TpaHcdeptst — 400 mupna. JeH. ed., oOciayXUBaHHE
rocyaapcTBeHHOTro joira — 100 mup/. 1eH. ef1., calb0 rOCyIapCTBEHHOTO OI0KETa:

1:sBIIsIeTCS OTPHULIATENBHBIM

2:ompeneanuTh HEBO3MOKHO

3:ABNSIETCS PABHBIM HYITIO

4:sBIIIETCS TTOJIOKUTEIIBHBIM

Jepunut miarekHoro OalaHca — MaKpOIKOHOMUYECKHH IMOKa3aTellb, OTPaXArOMIMi CUTYaIHUIo,
MIPU KOTOPOU CyMMAapHBIE YUCThIE TTOCTYIJICHUS B CTPAHy WHOCTPAHHOW BATIOTHI HA TEKYIIUN CUET
W CYET ABMOXKCHHS KAIIUTAJI0B SIBJISIOTCH:

1: HyneBbIMU

2: MOJIOKHUTEILHBIMU

3: oTpHUIIaTEIbHBIMU

4: MaKCUMaJIbHBIMHU

OOBIYHO B Pa3BUBAIOIIUXCS CTPaHAX HAMOOJbIIAS OS] HAJIOTOBBIX MOCTYIIJICHUH IPUXOAUTCS Ha!
1: Hajmor Ha UMYILIECTBO

2: KOCBEHHBIE HAJIOTH, TIOCKOJIbKY WX JIerue coOOuparth

3: mpsiMBIe HAJIOTH, TOCKOJIBKY UX TpyJIHEe coOupaTh

4:Hanor Ha 3eMJIt0, TOCKOJIbKY HACEJICHHE MPEUMYIIECTBEHHO 3aHITO B CETbCKOM XO0351CTBE

Mozens MaKpo3KOHOMHYECKOTO paBHOBECHS, IPEAyCMaTPUBAIOLIasi HEOOXOJUMOCTb
rocy/1apCTBEHHOI'O BMEUIATeNbCTBA B AKOHOMUYECKHUE MPOIIECCHI, pEryIHpoBaHNEe UHQIIALNUN U
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3aHATOCTH, - 3TO ### MOZIETIb MAKPOIKOHOMUUYECKOTO PAaBHOBECHS

K »5KOHOMHMYECKMM II€pEMEHHBIM, COBIAJAKOIMM B cBoeM wu3MeHeHun BBII B xoxe
HKOHOMHYECKOTO LUK, OTHOCUTCS (-SITCA)

1: ucronb3oBaHKME MPOU3BOJCTBEHHBIX MOLTHOCTEMN

2: uHbIAUS

3: NPOLIEHTHBIE CTaBKU

4: 3amacel

YcTaHOBHUTE TPaBWIBHYIO TOCIIEIOBATEILHOCTh PE3YNbTaTOB CHIDKEHHE LleHTpanbHbIM OaHKOM
cTaBku pedurancupoBanus B moaenu AD-AS:

1: yBenmM4eHUe KOJIMYECTBA JCHET U COBOKYITHOTO CIIpOca

2: yBeIMYCHHUE BBIITYCKA B KPATKOCPOYHOM TIEPHOJIC

3: BOCCTAHOBJICHHE TIOTEHIIMAIBHOTO YPOBHS IPOU3BOJICTBA B JIOJITOCPOYHOM IIEPHOJIC

4: poCT ypOBHS LIEH M COKPALIEHHE COBOKYITHOTO CIIpoca

BuyTpeHHuli rocyaapCTBEHHBIN JTOJIT BOSHUKAET B CBA3U C:

: BBIIIOJIHEHUEM 3aKa30B CPEJICTB HETOCYJaPCTBEHHBIX OpraHU3aluil U HaCEIEHUs CTPAHbI
: POCTOM HHQIISAIUH

: BBIIIOJIHEHUEM I'OCYJapCTBEHHBIX IIPOrpaMM

: COKpalIeHUEM HAJIOTOBOM CTaBKH

: IOJIMTUYECKUMHU BbIOOpaMU

DN BN WN =

B Poccun npoBoauTcss aHTUMHQUIALIMOHHAS MTOJIUTUKA, [TPelyCMaTpUBAIOLIas:
1:3amopakuBaHuE LEH

2:BBe/IeHUE JTUMHUTOB Ha KPEIUTHI

3:cHmKeHue OI0/PKETHOTO AeuuTa

4:3aMopakuBaHKE 3apabOTHOMN ATk

AHTUUHOASIMOHHAS TOTUTUKA, KOTOpas 03HAYAET, YTO MPABUTEIHCTBO MIIH 3aMOPAKUBAET LIEHBI U
HOMHWHAJIGHBIC JIOXOZBI, WJIM OrPAHWYUBACT YBEIWYCHHWE JICHSXKHOW 3apabOTHON IIIaThl
yYBEJIMYEHUEM CpEIHEH MPOU3BOJUTENBHOCTH TpPyAd, a TOBBIIIEHHE II€H OrpaHHYHUBaeT
MOBBIIIICHUEM 3aTpaT Ha 3apa0OTHYIO TUIATY, - 3TO TOJUTHKA!

1:coumanpHas

2:1eHEKHO-KpEIUTHAS

3:0r0KeTHAs

4:peryaupoBaHus IISH U JJOXO0JI0B

AHTHIMKIMYECKOE PETYINPOBAHNE HAMPABIICHO Ha:
1:cTabuaM3anmio JeHEeKHOT0 O0paIeHus

2:cTabMIM3aII0 S KOHOMUYECKOTO PAa3BUTHS

3:coxpaHeHue ypOBHs MOTPeOICHUs

4:ycuiieHne KOHKYPEHIINH

B monenu 6071b1110# OTKPBITOM YKOHOMUKH C TUIABAIOIIMM BAIIOTHBIM KYPCOM B KPaTKOCPOYHOM
MEpUOJIe CTUMYITHPYIOTIAst OF0/KETHAS ITOJIUTHKA TIPUBOIUT K:
I:pocty noxona

2:pOCTy HHBECTUIUI

3:pOCTy YHCTOTO HKCIOPTA

4:CHMXEHHUIO PEeaTbHOTO 0OMEHHOT0 Kypca

K OpeaIMETY MAKPOIKOHOMHUKH OTHOCUTCA H3YUYCHHC IMOBCACHHA DKOHOMHUKH C TOYKH 3PCHHUA
obecrieyeHus yCIOBUI:
1 :110THOM 3aHATOCTH PECYPCOB
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2:MUHUMU3AIIH PacXoJ0B (Gupm
3:MUHUMM3ALHUN YPOBHS UHIIALUH
4:MaKCUMHU3aLUU SKOHOMUYECKOH MPHOBLTH
5:yCTOWYUBOI0 SKOHOMHYECKOIO POCTa

6. CIHCOK peKOMeH/1yeMOi JIUTepaTyphbl
6.1 OcHoBHas JquTEpaTypAa:

1. EpmioBa, H. A. Makposkonomuka : ydeOHoe mocobue / H. A. Epmosa, C. H.
[TaBnoB. — Mocksa : Poccuiickuii rocynapcTBeHHBI YHUBEpCUTET npaBocyaus, 2021. — 72 ¢. —
ISBN 978-5-93916-903-5. — Tekcr : anekrponnbiii // L{ludpoBoii obpazoBaTenpHblil pecypc IPR
SMART : [caiit]. — URL: https://www.iprbookshop.ru/117243.html

2. MakposkoHOMUKa (MPOABUHYTHIH YPOBEHB) : y4eOHO-METOJIUYECKOE MOocoOue s
oOyyaromuxcs | Kypca o4Ho#l u 2 Kypca 3a049HOi popm oOyyeHHus oOpa30BaTeNIbHONW MPOTPAMMBI
MarucTparypel HampaBieHuss moaroroBku 38.04.01 «3konomuka» / cocraButenu E. H.
Jlommuckas. — Jlonenk : JloHenkas akageMusi yIpaBJiIeHUs U TOCYyJapCTBEHHOH Ciry»k0bI, 2021. —
166 c. — Texkct : anekrponnsiit / LHudposoii oOpazoBarensHsblil pecypc IPR SMART : [caift]. —
URL.: https://www.iprbookshop.ru/123481.html.

6.2 lonotHUTEILHASI JIUTEpPATypa:

1. Hemuenko C.K. Makposkonomuka. IIpoaBuHyThIif ypoBeHb : yueOHOe mocobue /
Hemuenko C.K., lemuenko O.C.. — KpacHosipck : Cubupckuii peaepanbpHbiii yaupepcuteT, 2019.
— 160 c. — ISBN 978-5-7638-4108-4. — TekcT : 3MeKTPOHHBIN // DIEKTPOHHO-OMOIMOTEYHAs
cucrema IPR BOOKS : [caiit]. — URL.: http://www.iprbookshop.ru/100043.html

2. Haymosa O.H. Makposkonomuka : yuebnoe nocodbue / Haymosa O.H., KanbkoBckas
A.P., Yepnoropckuit C.A.. — Cankr-IlerepOypr : Cankr-IlerepOyprckuii mOIUTEXHUYECKUN
yauBepcuteT Ilerpa Bemukoro, 2019. — 98 c¢. — ISBN 978-5-7422-6637-2. — Texkcer
AMEKTPOHHBIA // DnexkTpoHHO-OMOMmMoTeunass cucrema I[PR BOOKS : [caiir]. — URL:
http://www.iprbookshop.ru/99822.html

6.3 UnTepHeT-pecypcnbi:

1. https://www.gks.ru/ - opunransHbiii caiiT deepaibHON CITYKOBI TOCYIapCTBEHHON
CTaTUCTHKH.
2. https://stavstat.gks.ru/ - VYmnparnenue @DenepaiabHON CyKObl TOCYIapCTBEHHOM

craructuku 1o CeBepo-KaBka3zckoMy (peneparbHOMY OKPYTY.
3. https://www.minfin.ru/ru/- opurnmanereli caiit MuancTepcrsa punanco PO
4. 3BC «YHuBepcuteTckas oudanoreka onnaitny» - http://biblioclub.ru
5. Hayunas snekrponHas 6ubnunoreka e-library — www.elibrary.ru
6. MexnaynapoaHas pedepaTruBHas 0a3a JaHHBIX - WWW.SCOPUS.COM
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