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OCOBEHHOCTU MHOANALUMUOHHBIX NPOLECCOB
B COBPEMEHHOW 3KOHOMWKE POCCUU

M. C. Kuceneesa, B. B. UnbaweHko

B Hacmoswee spemsa npobnema uHdaayuu ocmaemcs 0c06eHHO akmyanwsHoli 01 Poccuu, nOCKONbKY
UHDAAYUOHHDBIE NPOUECCh HE2AMUBHO CKA3bIBAIOMCS HA COUUATIbHO-IKOHOMUUECKOM PA38UIMUU CINPAHbL.
Hebnazonpusimibie nociedcmaeus UHGAIUUU, 8 c80H ouepeds, NOPoXOarm HeobXoo0UMOCmMy YCUNEHUS Mep
AHMUUHQASUUOHHOT noaumuku. Ins ychewHoti ee peanusauuu, npexcoe écezo, ciedyem uccaedosams npo-
mueopeuusble NPUUUHbI PA36UMUS UHPAAUUOHHBIX NPOUECCO8, NOCKOIBKY HeBEPHOE UX Bbls8JIEHUE MOXMEM
00epHYMbCs ysenuueHuemM memnos pocma obuiezo yposHs yeH. B cmamoe ommeueHsl meHOeHYuUU cospe-
MEHHO020 COCMOSIHUSI IKOHOMUKU Poccutickoii @edepayuu, 8vis6JieHbl U NPOAHANUIUPOBAHbL (DAKMOPBL, 0CO-
OeHHOCMU U MeMNbl pa3eumus UH@AAYUU. BoisiesieHa cmeneHs 8AUSHUS PA3IUUHbIX (PAKMOPOs HA pa3eu-
mue UH@IAYUOHHBIX NPOUECCO8 8 CMPaHe, U onpedeieHo, umo npeodaadaryio poib uzpawom 3ampamHbie
(hakmopwl UHGAAYUU, 8 C8513U C UeM He0OX0O0UMO KOPPEKMUPOBAMb NPO8OOUMYI0 AHMUUHQIIUUOHHYIO NO-
JIUMUKY € yuemom amoii ocobeHHocmu. IIpoaHanusuposaHa 83aumocssidb pa3eumust UHQGIAYUOHHBIX NPO-
1eccos 8 Cmpawe U memnoe UsmeHeHus: UHOeKCo8 UeH U mapugos Ha nPoOyKUUIo ecnecmeeHHbIX MOHONO-
JIUti, OUHAMUKU 8AIOMHO020 KyPCa, UHGPIAYUOHHBIX OXHCUOAHUTI U Op. PaccMompeHsl MexaHuambl UH@AAUUU
cnpoca u uszdepicek. C yuemom 0mKpsimozo Xapakmepa SKOHOMUKU Hauleli CMpaHbl 8bIs81eHbl (YaKmopbl
8HelwHeaIKoHoMuUuUecKol uHgaayuu. C yenvio nossiuleHUs dGdekmusHocmu peanrusyemoli aHmuuHGaIyu-
OHHOUI NoMUMUKU JaHbl peKOMeHOauUU no CO8ePUIEHCMBOBAHUI0 MeMOO08 CHUMNEHUS MeMNO8 POCmd YeH,
npumeHsemblx 8 Hacmosujee spems. Mccnedo8amnvl 0CHOBHble KOHUENYUU aHMUUHGAAYUOHHOU NOAUMUKU
C Ue/bI0 8bISI6JIeHSs] B03MONCHOCHEL UX UCNOIb308AHUS 8 IKOHOMUKe Poccuu. IIpednoxeHst Mepsl, CNOCo0-
cmeyuwjue CHUMEHUI YPOBHA UHPAAYUU HA COBPEMEHHOM IMANe IKOHOMUUECKO20 PA3BUMUSI CMPAHbL.

KrroueBble cmoBa: MHGALYA, MHQIALMA CIIpoca, NHAIALNA U3TepiKeK, GaKTopbl MHQIALINY, aHTUMHOIALVOHHAS TIO/IN-
THKA, aHTVIMOHOIIONIbHOE PETyINpPOBaHNe, TAPUPDI €CTECTBEHHBIX MOHOIIOMNIT

OmHO¥ 13 KITIOUEBBIX MPOOGIEM COBPEMEHHOI B cBsI3u ¢ 3TMM BakHelillIel 3amavyeil coBpe-
POCCUIICKOI HKOHOMUKM, MPEMATCTBYIOMINX CTAa- MEHHOW MaKpOIKOHOMWYECKON TMOAUTUKYA TO-
O6WJIbHOMY 5KOHOMMYECKOMY Pa3BUTUIO CTPAHbI, CyAapCTBa BBICTYIAeT pPa3paboOTKa KOMILIEKCa
SIBISIETCSI UHQIISITMSL. 3 deKkTUBHBIX aHTUMHPIAIMOHHBIX Mep. CIoxk-
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HOCTb 3TOJi 3amauM OOyC/JIOBJIEHA TEM, UTO pas-
BUTHE VHOISLMOHHBIX ITPOIIECCOB MOXXET OBITh
BBI3BAHO Pa3/JIMYHBIMM (PAaKTOpaMM, MMEIOIIVIMMU
3aYacTyio IMPOTUBOIIONIOKHYIO HAIIPaBJIeHHOCTh B
3aBYCHMOCTY OT ITpeo6IaaloIIero Tuia MHQIIs-
LIMU: CIIPOCa AU U3TepsKeK [3, c. 40].

Kak u3BecTHO, MHOIAIMS cIipoca mpemnrona-
raeT pocT OOINEero ypoBHS IIeH BCJIEICTBME YBe-
JIMYEHUST COBOKYITHOTO CITIpOCa ¥ TPEeJIIoiaraeT
MIpeBbILIEHNE TEeHEKHOM MacChl Hajl TOBAapHOIA.
I'padpuuecku nHbASIIMS CIIpoca MpeicTaBleHa Ha
pucyHke 1.

[TOCKO/IbKY pecypcbl HE MOTYT OECKOHEUHO
TepeMeIaTbCsl MEXKIY PerMOHaMM M OTPaCISIMU
9KOHOMMKM, JAaHHbI TUII MHQIISIIMY MOXET Ha-
6momaThCcsl Oaxke B YCIOBUSIX 0ojiee HU3KOTO
ypoBHST 3(pheKTMBHOrO CIIpoca, YeM IIpM HOp-
MaJIbHOM ypoBHe 3aHsTocTu. ClieoBaTeNbHO,
60j1ee BBICOKMIT YPOBEHb [€I0BOJ AKTUBHOCTU
CITOCOOCTBYET YBEJIMUEHUIO UMC/Ia OTPac/Iein u pe-
TMIOHOB, B KOTOPBIX OyIeT Hab/M0gaThCst M30bITOU-
HBbIii CIIPOC Ha TOBAPbI, YCIYIU ¥ pabouyIo CUIIy, a
COOTBETCTBEHHO — GoJiee CUIbHOE [aBjeHNe MH-
sy crpoca Ha 9KOHOMMUKY.

WHbAIUMs U3nepskeK OTanMvaeTcs: oT MHOs-
LMY CIIPOCa TeM, UTO CBsI3aHa ¢ paKTOpaMu, BJIN-
SIIOIIVIMM Ha POCT CPeIHMX U MpeaeIbHbIX U3Tep-
SKeK TPOM3BOACTBA UM COKpallleHle COBOKYITHOTO
MpeJIOKEeHMSI.

CornacHo mogenn AD-AS (cm. puc. 1), MH-
bnsauuio Msmep>KeK BbISHIBAIOT Bce (AKTOPHI,
BO3/IE/ICTBYIOIIME HAa COKpallleHle COBOKYITHOTO
MpeIJIOKEHNST ¥ COOTBETCTBEHHO CMeINarolie
KpuByio AS BieBo. ['paduueckast MHTepIIpeTaIys
MexaHu3Ma MHQIAUUM U3IepsKeK IpeacTaB/ieHa
Ha PUCYHKe 2.

ITpu paspaborke 3hPeKTUBHON aHTUMHOIISI-
LIMOHHO TOJUTUKHU 11eJIeCO00Pa3sHO paccMaTpu-
BaTh 00a Tuia MHQIISILMM KaK pasauyuHble B3au-
MOCBSI3aHHbI€ YaCTM €OMHOI0 MHOISLVOHHOTO
rpoiecca.

B vacTHOCTH, IJIs1 SKOHOMMKM HaIlleil CTPaHbI
XapaKkTepHO coueTaHMe MHQISALUM CIIpoca WU
vHQAIIUM usgepskek. OgHako O6OJbIIOe KOJIM-
YeCTBO €CTECTBEHHBIX MOHOIIONNMI U BBICOKASI
KOPPEeJSIIMOHHAS CBSI3hb MEXIY MHIEKCOM II0-
Tpe6GUTEIbCKUX LIeH ¥ MHAEKCOM LieH U TapudoB
Ha 3JIEKTPOIHEPIMIO, KUIMIIHO-KOMMYHA/IbHbIE
YCIYTU M IpyTve BUIbI MaTePUaTbHbIX PECYPCOB
YKa3bIBaIOT Ha Ipeo6afaliollyio poib (GakTOpoB
MHQIISILMM U3TepsKeK. DTO BasKHO YUUTHIBATH IIPU
pa3paboTke aHTUMHQGISLUMOHHON MOIUTUKHA, I10-
CKOJIbKY, KaK OTM€eUajioch, MHOTMe (haKTOPbI MH-
bnsuyMy MOTyT AeiicTBOBATh B IPOTMUBOIOIOKHBIX
HaIpaBjeHMsX, M KaKoi-1nbo crocod 6opbobI C
OIHMM TUIIOM MHQIISLIMM MOKET B CBOIO OUepeb
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Puc. 2. lHpnayus usdepxxek

OBITH PUYMHOV PA3BUTUS WJIN YCUIIEHUS IPYTOTO
tuma. COOTBETCTBEHHO, eC/IM MOoAo6paTh HeBep-
HbIe MHCTPYMEHTHI 60pbObI ¢ MHIsIIINET, TO Be-
JI/IKa BEPOSITHOCTD He ICKOPEHUTD WJIU 3aMeIJINTh
ee, a HA0OOPOT, TOITBKO YCYTYOUTD ITOT ITPOLIECC.

Taxske B 9KOHOMMKe Halllelt CTpaHbl, yUUThIBAS
€e OTKpPBITBI XapaKTep, OEeCTBYeT BHEIIHEIKO-
HoMMueckass MHQAIMs, PakTopbl KOTOPOIA, CBSI-
3aHHbIe C OTHOIIEeHMsIMU Poccuu u gpyrux CTpas,
MOTYT CYIIECTBEHHO BJUSATh M Ha WHQOISLINIO
cripoca, 1 Ha MHQIISIIIMIO U3JepKeK [3, c. 43].

[Tpu 3TOM BHeITHeIKOHOMMYecKass MHQIIIMs
MOXeT ObITh KaK MMITOPTUPOBAHHOI, KOT/Ia OHA
00yCJIOB/I€EHA TTPUYMHAMM, BbI3BABIIMMU MHIIS-
LIMIOHHBIE IPOLIECCHI B APYTUX CTPaHaXx, ¥ 3aBe3eHa
B IaHHYIO CTPaHy Yepes MOA0POsKaBII/E B Pe3YJib-
TaTe 3TOT0 MMIIOPTHbIE TOBAPbI, TAK ¥ BHYTPEH-
Hell, KoTJia OHa OOBSICHSIETCSI BHYTPEHHUMMU TP -
YMHaMM, HO CBSI3aHa C BHEIIHEIKOHOMUYECKUMU
OTHOUIeHUsIMU [3, c. 44]. IIpu 5TOM BHyTpeHHME
MPUYMHBI, 00YC/IaBIMBAIONIME€ BHEITHEIKOHOMMU-
yeckyro nHGuIsIIMo B Poccum, B HacTosIee BpemMst
MpMOOPETAIOT O6OJBINYI0 aKTYaIbHOCTD: TIPY TIIa-
BalollleM BaJIOTHOM Kypce MPOUCXOINT AeBaJibBa-
UM HALMOHATbHOI BAIIOThI, UYTO SIBJISIETCSI IIPU-
YMHOI pa3BUTUSI MHQISALINY B CTpaHe.

9707/TaN MMdOIL UONDIhUIWOHONE UVHIAX
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34 MAKPO3KOHOMUKA

VuuTbiBast, yTo B Poccum mpeobGramaeT THUIT
MHQIISIMUKY U3TEPKEK, HE0OX0OMMO YCUIUTh pe-
TYJAUPYIOIYIO POJIb TOCYAAapCTBa B mmpotiecce dhop-
MMPOBaHUS IIeH Ha IPOOYKIMI0O MOHOIIOJIMCTOB
KaK YCIOBMSI CHVKEHMsSI TEMITOB MHGISUUMU [4,
c. 10]. HemoctaTouHO 06OCHOBAaHHOE BBISIBJIEHNME
MCTOYHMKOB MHQIISIIINMY, ICTIOIb30BAaHME METOI OB
60pbOBI ¢ MHQUIAIMEl crpoca OISl MOaaBIeHMS
MHQIISIIMM U3AEPSKEK BbI3bIBAET 0OPAaTHYIO peak-
LIMI0 9KOHOMMUKU. TTomo6HasT TONMUTUKA IIPUBOAUT
He K CHVDKeHUIO TeMITOB MHISIIIMOHHBIX IIPOIlec-
COB, @ K MX POCTY.

Takum o6pa3oMm, Mpu pas3paboTKe YCIeNTHOM
AHTUMHQIAIMOHHON TOMUTUKM TIpeXIe BCero
CJIelyeT YUMTHIBATh BBICOKYIO CTEIleHb MOHOIIO-
JIM3aIUM 3KOHOMUKM B LIEJIOM UM HU3KYIO IOJTIO
Masioro 6u3Heca Ha BcexX phIHKax. Hambosee sipko
ecTeCTBEHHble MOHOIIONIMM TIpeACTaBleHbl Ha
PBIHKE KUIUIITHO-KOMMYHAaJIbHBIX YCITYT.

XomogHOe 1 ropsiuee BOIOCHaOXeHME, BOIOOT-
BeJleHMe, 3JIEKTPO- M ra30CHaAOKeHMEe OTHOCSTCS
K TOMY PSIIy YCIYT, OT MCIIOb30BaHMS KOTOPBIX
IOTPeOUTeNN, Kak IIPABIU/IO, HE MOTYT OTKa3aThCsI
UM HAWTKU ajabTepHATUBY. [103TOMY HE06OCHO-
BaHHO 3aBblllIeHHbIE CO CTOPOHBI MOHOIIONUIA
IleHbI U Tapudbl HATIPSIMYIO BAUSIOT Ha pa3BUTHE
MHOISIMOHHBIX ITPOIECCOB.

B vactHOCTH, B 2015 I. TeHIEHLIVS eKeMecsu-
HOTO CHVDKEHMSI MHIEKCa MOTPeOUTENIbCKUX IIeH
B MI0jIe OblIa MpepBaHa POCTOM YKa3aHHOIO MH-
IleKkca B CBSI3M C yBeJuuyeHueM C 1 MIoJs TUIaThl 3a
KOMMYHAaJIbHbIE YCITYTH.

WHpeKchl TOTPeOUTENbCKMUX IIEH Ha TOBAPhI U
ycinyru B Poccniickoit @enmepaiyu B 2015 1. (B % K
KOHITY IIpeabIaYIero Mecsiia) COCTaBuiIn':

SIHBApb..... ...103,85

(DEBPAITB....eevveieeeeeereeee e 102,22

ABTYCT ceeeeuunreeeerenennreeeeesaeennneeeeesseennneeees 100,35
B paMkax MHOTMX COBpeMEHHbBIX MaKpPOIKOHO-
MWYECKNX Teopuit rocyapcTBeHHOe BMellaTellb-
CTBO CUMTAETCS NMPAaBOMEPHBIM TOJBKO B CiIyuyae

HEYIOBJIETBOPUTENLHOTO  (DYHKIMOHUPOBAHMUS
pbiHKa. OIHaKO B CIydae C eCTeCTBeHHBIMM MO-
HOTIONMVSIMM MMEIOTCST BCe IKOHOMMYECKIe OCHO-
BaHMS IJIsI PETYIVPOBAHNS UX AESITebHOCTU CO
CTOPOHBI rOCyapcTBa. B aToM cirydae npemmyiie-
CTBa OT rOCYJAapCTBEHHOTO BMeILIaTeIbCTBA Ipe-
BBIIIAIOT BCE €ro HemOCTAaTKM, MOCKOIbKY ecTe-
CTBEHHbIe MOHOTIOINY TTPOU3BOASIT 0OIIeCTBEHHO

! Cocrasneno mo: [6].

rosiesHble Oyara. [Ipy 9TOM OTMeuaeTcs HedJna-
CTUYHBII IO I[eHe CIpOoC Ha IMPOAYKIMIO, TTPO-
M3BOOMMYIO TaKUMM MPEONPUSITUSIMU, a TaKKe
B HEKOTOPBIX (JIy4asix He peryiaupyemblie CO CTO-
POHBI ITOTpeOUTENEeN 06BEMBI TTOTPEOIEHNUS YCIYT
(HarpuMep, OTOTUIeHMe TIPU I[eHTPaaM30BaHHOM
CHaGXKeHUM).

WHpekceI ieH ¥ Tapru(oB Ha MTPOIYKIINIO ecTe-
CTBEHHbIX MOHOTIOJNIA, KaK IIPaBUIO, OMepeskaIn
MTOTPEOUTENbCKYIO MHPISALNIO (PUC. 3).

B cBs31 ¢ 9TMM HeOOXOOVMO ITPOBOAUTH MH-
mekcamnyuioo TapudoB HA MPOOYKIMIO €CTeCTBEH-
HbIX MOHOITOJINI C TTOHVSKAIOMIMM KO3 duImMeH-
TOM K YPOBHIO TIOTPEOUTETbCKUX LIEH.

MHor1e yueHble ¥ 5KOHOMUCTBI 110/1araloT, UTO
yMepeHHas yrpasiseMas MHQISINUS, TEMITbI KO-
TOPOJi He TPEBBIMAKT 3-5 % B rofl, OKa3bIBaeT
6J1arOINIPUSITHOE BO3IEICTBYE HA HAI[MOHAJIbHYIO
3KOHOMUKY. [Ipexx[ie Bcero, B 3TOM ciryuae MHQIIS-
[MST BBICTYTIAET CTUMYIUPYIOMUM (DaKTOPOM AJIst
Pa3BUTHUSI SKOHOMMKM CTPaHbI, KOT/A TOBBIIIAETCS
MHBECTUIIMOHHAS aKTUBHOCTb, YBEIMUMBAETCS
IBVDKEHME JIeHeXHBIX ITOTOKOB MeXKIy OCHOB-
HBIMM CEKTOpPaMM YKOHOMMKH, PACTET 3aHSITOCTh
¥ TIOBBINIAETCS 61arocoCTOsTHME Halun. [TosToMy
Takass MHOASAIUS 0Ka3bIBAeTCS IPeIITOUTUTeNb-
Hell mednsiuuu uaM naske CTaOMIbHOTO YPOBHSI
LleH, TTOCKOJNbKY B 3TUX CAy4yasX B 3KOHOMMUKeE
CTpaHbl MOKET HAOJTIOAATHCS CTarHALIMST M3-3a OT-
CYTCTBUS CTUMY/IMPYIOIIETO BO3EMCTBUS CO CTO-
POHBI YMEPEeHHOT'0 POCTa 0011[ero YPOBHS 1IeH.

OmHako B 9KOHOMMKE HaIlleil CTPaHbl TE€MIIbI
MHQIISIIMM JajeKy OT yMepeHHbIX: 3a 2014 rop
uHbAAIMSI, MO OaHHBIM Poccrata, TOCTUIIA
11,4 %, TeM camMbIM COCTaBUB ABY3HAUHOE UMCIIO
BuepBbie ¢ 2008 roma, Korma ee ypoBeHb OBLI
paBeH 13,3 %. 3a munyBmmit 2015 rog mHIS-
uust B Poccun cocraBmuna 12,91 %. Takum obpa-
30M, OHa CTAaHOBUTCS rajonupymouiein. B nepuon
2009-2013 rr. Habmomanach Ton3ydyas MHGIIS-
1MsI, TEMITBI KOTOPOJi COCTaBIsLIM Goee 6 % [6].
[TosTOMY IIpeBbIIIEHME BIIOJIHE OIarONpPUSITHOTO
YMEPEHHOTO YPOBHSI OOIIEro TMOBBIIIEHUS IIeH
HEraTMBHO CKa3bIBAeTCS HAa 3KOHOMMKeE Hallei
CTpaHbl U TpebyeT pa3pabOTKM KOMILIEKCA Mep,
TTO3BOJISIOMINX CHU3UTD MHAIISTINIO.

Heo6x0onuMOCTh peryiMpoBaHus TeMIIOB WH-
sy o6yciioBIeHa MHOKECTBOM €e HeraTUB-
HbIX COLMAJbHBIX U SKOHOMMUYECKUX TOCTeN-
CTBUIA, Cpeiyt KOTOPbIX — ObeclieHMBaHMe J10X0-
OB HacejeHs, 0COGEHHO PabOTHUKOB GIOMIKET-
HOI1 chepbl, UTO BBI3BIBAET YCUIIEHME COLMATBHOM
nuddepeHIIMALIAN.

Kpome Toro, cama wuHOIAIMS TOpOXKIAET
MPOLIECCHI, BBICTYIAIOIIVE IPEeANoChIKaMU ee
TTOBTOPHOTO BO3HMKHOBEHMSI WJIM YCYTyOJIEeHMSI,
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Pwuc. 3. JuHamuka uHOeKcos yeH npuobpemeHus NpodyKyuU ecmecmaeHHbIX MOHONOUU U UHOeKca
nompebumenbcKux yeH Ha mosapel U yciyau 8 Pocculickoli @edepayuu, 8 % K dekabpto npedbidywjezo 200d.
CocmasneHo no [6]

YTO TaKXKe MOXHO OTHEeCTM K HeraTMBHBIM IIO-
CJIEICTBUSIM 3TOTO MaKpPOIKOHOMMUUYECKOTO SIBJIe-
HusL. [IpUMepoOM MOKET CIYSKUTh TaK Ha3bIBaeMast
«MHQIAIMOHHAS JIOBYIIKA», KOTJA YBeaudyeHUe
TEMIIOB I/IH(l)J'IHLU/II/I NPpUBOAUT K CHVMIKEHUIO UH-
BECTUIIMOHHO} aKTMBHOCTY ¥ TMaJ€HUI0 TEMIIOB
9KOHOMMYECKOTO POCTa, a KaK CJIEICTBME — YCKO-
pennio MHQaSIUK. TeM camMbIM MHOISIIUS CHU-
skaeT (PMHAHCOBYIO YCTOMUYMBOCTb CTPaHbI U pe-
TMOHOB. B HacTosIIee BpeMsI COBOKYITHBIE TE€MITBI
9KOHOMMYECKOTO poCTa OJM3KM K HYJIIO: TIOCe
kpu3suca 2008 roga HacTynmia 6omee HU3Kas ¢gasa
6usHec-uuKIa [2, c. 64—67]. IIpu 3TOM MHPISIAS
COXpaHSIeT JOCTaTOYHO BbICOKYE TeMITbI. [ToaTOoMy
IJIS1 TIOBBIIIEHMST IeJI0BOI aKTMBHOCTHU U TIPUBJIE-
YeHMsI LONTOCPOYHBIX MHBECTULMI, YCKOPEHUS
TEMIIOB 9KOHOMMYECKOTO POCTa TpebyeTcsl CHU-
3UTb YPOBEHDb MHOIALNM, CHOPMUPOBABIINIICS B
9KOHOMUMKe Poccun.

Opyrum mpuMepoM CIysKaT LMKIbI, 06pasylo-
myecst B MHQISAIMOHHOM TpoIiecce: Tak Ha3bIBa-
eMast «MHQUIIIIMOHHAS CIIMpaib», KOTOpasi Ipej-
CTaBjsieT Co00Ji IIPOoIecC B3aMMO3aBUCUMOTO
pocTa 1eH 1 3apaboTHOI T1aThl. [ToBbIIeHME 06-
IIIEero YPOBHS LIeH 00YCJIOB/IMBAET HEOOXOIVIMOCTD
yBeIM4YeHus 3apaboTHOJ TIaThl, a €e POCT, B CBOIO
ouepenb, KaK 3aTpaTHbI (akTop MHQIIALNN,
NMPUBOAUT K ITOBBINIE€HUIO LI€H. AHanorn4yHo po-
SIBJISIETCS B3aMMOOGYCJIOBJIEHHAS! CBS3b MEXIY
MHQIISIIMEN U yBeIMUeHeM 00BbEMOB JIEHEKHOIA
Macchbl.

Eme omHUM MpuMepoM B3aMMO3aBUCUMOCTU
OTMEUEHHbIX MMPOIECCOB, 0COOEHHO aKTyaJlbHbIM
IJIST 5KOHOMMKM Hallleli CTpaHbl, SIBJISIOTCS MH-
bnsUMoOHHBIE OXXUAAHMS. B YCIOBUSIX YCKOPEHUS
pocTa TIOTPeOUTENbCKUX IIeH WHQUISIIMOHHbIE
OKUAAHUST HaceleHUs ¥ 6Gu3Heca IPOAOIKAIOT

pactu, co3maBasl JOITOJHUTE/bHOE HaBJIeHMe Ha
LI€HBI.

[IpoBemeHHasT OlieHKA SKOHOMMWYECKMX Ha-
CTPOEHMI rpakaaH MoKasaia, YTo MOIaB/ISIONIast
YacTh HaceJleHMS MMeeT BbICOKME MHQISAIVOH-
Hble oxkupaHust (puc. 4). [Ipu aTom auiIb He3Ha-
YMTeIbHAsI JOJISI OIIPOLIEHHBIX (0KOJIO 1 %) morry-
CKaJia CHIKeHMe O6IIero ypoBHSI IIeH.

B konme suBaps 2015 r. 98 % omnpolieHHbIX
OTMeuaJii POCT IIeH Ha OCHOBHbIE ITPOIYKTHI
MMUTaHUs, TOBaphl U yoryru. OmHAKO, HECMOTPSI
Ha TEHIEeHIMI0 K CHIDKeHUIO TEeMIIOB MHOIIS-
1M, OOJNbIIAsT YacThb HaceJeHMsl IoJiarajaa, uTo
LIeHbI 3a MOCTAeAHNI MeCsI] pociu ObICTpee, YyeM
paHbIlle, ¥ OTBETHI JIMIIIb B CpelHEM 4 % Hacene-
HUS TIOATBEPIMIM pPeajbHO CYIIeCTBOBABIIYIO
IVHaMMKY [7].

[IpoBOmVIMbIE MCC/IENOBAHUSI TIOKA3aay, UTO
MHQIISIIIMOHHbBIE OKMUIAHMUS B Poccuy B GOJbIIEi]
CTeIIeHM SIBJISIIOTCS «HA3aICMOTPSIIei» ITlepeMeH-
HOI1 [8, c. 3—23]. Takoii xapaKkTep O>XXMUIAHWIA IIpez -
10JIaraeT, UTO OOJIbINAsl YACTh IKOHOMMUYECKMX
areHTOB CTPOMT CBOM ITPOTHO3bI OTHOCUTETHHO
OymyIiero uM3MeHeHMsT OOIIEero ypoBHS IIeH, OC-
HOBBIBASICh HA MPOIIbIX 3HAUEHUSIX MHQIISIIINN.
N meiicTBUTENBHO, KaK ObUIO OTMEYEHO BBIIIE,
Iaxke B YUIOBMSIX Je3uHQISIIM OCHOBHAsI Macca
HaceJleHUs cTpaHbl GOPMUPYET CBOE ITOBEIEHNE,
CUMTAas], UYTO TEMII POCTA II€H YBEeIUUNBAETCS. DTO
3HAYUT, UTO MHQIIAIIVMOHHbIE OKMUIAHWST CTUMYIIN-
PYIOT COBOKYITHBIJ CITPOC, UTO B CBOIO OUePebh MO-
KT IOBJIMSITh Ha M3MeHeHMe 061Iero ypoBHSI LieH
B CTOPOHY ITOBbIIIeHMs. [IoaTOMY ITpM pa3paboTke
3(dexTUBHON aHTUMHQISIIMOHHON ITOMUTUKA
0cob0e BHMMaHMe He06X0ayMOo 00paTUTh Ha MU3-
MeHeHMe HAaCTPOeHUII HaceJeHUs OTHOCUTETbHO
OymyIero pocra 1eH B CTOPOHY CHIKEHMS.
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IIpu 3TOM HEOOXOOMMO YUMUTHIBATH, UTO IIPU
MPOBeNEeHUN 1a’ke CaMbIX PellIUTEeIbHBIX Mep 10
COKpAIlleHMI0 TeMIIa pOCTa IIeH MHQIISIIMOHHbIe
OKMIAHUST HaceleHuss OyayT MEHSITbCS OUYeHb
MeJJIeHHO, TTIOCKOJIbKY OHM HOCST JOJTOCPOYHBIN
XapakTep M B KPaTKOCPOUHOM Iepuoje ¢iabo pe-
arMpyioT Ha U3MeHeHUsI B 9KOHOMMYEeCKOi 06cTa-
HOBKe. B CBS131 € 3TUM cliefyeT yKpennuThb foBepue
rpakgaH K ITPOBOAMMOI (UCKAIbHOM U JeHeK-
HO-KPEeAUTHON TOMUTUKE TrOCyIapCTBa, UYTO CHU-
3UT HEOIpPeNe/IeHHOCTb HACTPOEHUII HaceJIeHuUs
OTHOCUTENIbHO GYIOyIIero 3KOHOMMYECKOTO pas-
BUTUS CTPaHBbI, TO3BOJIMT COKPATUTD MHQIISILIVOH-
Hble OXXUAHUS U 3aMeIJINTh TEMITbI POCTA LieH.

CrnegyeT OTMETUTh, YTO B COBPEMEHHBIX KO-
HOMMYECKMX YCIOBUSX pasBUTHE WHQOISIMOH-
HBIX IIpoleccoB B Poccuiickoit @enepannn nuMmeet
crieniuduuecke OCOOEHHOCTM, CBSI3aHHbIE, B
YAaCTHOCTM, C OOOCTpeHMeM BHEITHeNOJUTIYe-
CKOM cuTyauuu. MOXHO TMPeAIoN0KUTb, YTO
yXyAllleHue OTHOIIeHUI ¢ YKpauHOJ, BBeAeHMe
PSIIOM 3ariaHbIX CTPAaH SKOHOMUYECKUX CAaHKIU
nmpotuB P® m oTBeTHBIe KOHTpCcaHKIuM Poccuu,
ITOMMMO O6BEeKTUBHBIX (PaKTOPOB YCKOPEHUS UH-
sy, BhI3BAIM HEOOOCHOBAHHOE 3aBbILIEHME
IIeH CO CTOPOHBI MPOAABIOB U MPOU3BOAUTEIEN,
a Takke 3HAUUTEIbHO YCKOPWIM U 6e3 TOro BhI-
COKMe I Hallleii CTpaHbl MHQIISIVOHHbBIE OXM-
maHus. OcHOBHAs1 Macca HaceneHus Poccuiickoii
®epnepatnu (40 %), cornacHo gaHubiM PoHa 06-
I[eCTBEHHOTO MHEHMSI, TPOSIBJIEHMS] HbIHEIIHeTO
KpU3¥Ca BUANT UMEHHO B MHQuINM [7].

BenencTBue BBemeHMS 3TuUX caHKOuii B 2014
rofly MOpsiMble WMHOCTpaHHble WHBECTUIIUU B
Poccuio cokpatmuimch 6oee uem Ha 70 % (mo 19
MJIPI, OOJUI. TIpOoTuB 79 muppn mona. B 2013 ropy,
KOTAa T0 3TOMY IMoKasarento Poccusi 3aHMMana
TpeTbe MeCcTO B Mupe). KBapranbHag IuHaMuka
MHBECTUIIMII B OCHOBHOJ KamuTadl B TedyeHUe

Bcero 2014 roga u B I xBaprase 2015 r. 6b11a OT-
pULIaTeNbHOM, TPUUEM 10 UTOTaM STHBapsi-MapTa
2015 r. 6bUTO 3aPpUMKCUPOBAHO MAaKCUMAaIbHOE
CHIDKeHMe MHBecTuuMii — Ha 6,0 % B rogjoBOM
ucuucaenuu [5]. C uenblo mperoTBpaleHus] Ha
3ToM (oHe pa3BUTHSI MHQIISIITMOHHBIX ITPOIIECCOB
TpebyeTcsl 06ecreunTh OOIIYI0 MaKPOIKOHOMM-
YeCKyI0 CTabMIN3aLNIO U TOOUTHCST BOCCTAHOBIIE-
HUSI TEMITOB 9KOHOMMYECKOTO POCTa.

IocTukeHMe 3TOM 3aaun OyIeT OCTOKHSITHCS
TeM (aKTOM, UYTO COCTOSIHME POCCUICKOI IKOHO-
MMKM B 3HaUUTEIbHOI Mepe 3aBUCUT OT IK30TeH-
Horo (akTtopa — AMHAMUKU LieH Ha HedTb, KOTO-
pas B CBOIO Ouyepelb OKa3blBaeT 3HAUUTEIbHOE
BJIMSIHME Ha KojebaHue 0OMeHHOro Kypca.

Kypc uHOCTpaHHO} BasnoThl (B HalleM MC-
crenoBanuyu — pomnapa CIIA) umeer 3amMeTHYIO
MOJIOKUTENIbHYI0 KOPPESILIMOHHYIO CBSI3b C TE€M-
mamMmu MHOGISUUU. JeBanbBaius pyoss CIIoco6-
CTBYeT pa3BUTUIO MHQIISAIIVMOHHBIX MTPOIECCOB 3a
CUeT TOBBILIEHMS LleH Ha MMIIOPTHbIE TOBaphl U
pocTa u3aepskek MPou3BOACTBA Y GUPM, UCIIONb-
3YIOIIMX MUMIIOPTHBIE MaTepyaTbHbIE PeCYPCHI.

B yacTHOCTH, pe3Koe CHUKeHMe Kypca Haly-
OHAJIbHOIt BaJIIOThI B TIepuof, (pMHAHCOBOTO KpU-
3uca 1998 roga crano ofgHOV U3 IMIaBHBIX [IPUUNH
BCIUTIECKA MHQUISIIIUM, KOTOpasi M0 MTOraM Trojia
cocraBwia 84,4 % [6]. AHasormuHas CUTyalusi
HabIoIanach B Mepuos, MUPOBOTO IKOHOMMUYE-
CKOTO " (PMHAHCOBOTO KpMU3uca, KOTrJla B KOHIIE
2008 — navase 2009 r. npousonuia CylieCcTBeHHas
JeBaabBalysl HallMOHAIbHONM BaIIOThI U ODUIIA-
aJbHBIM KypcC Jojulapa MpeBbICUII OTMETKY B 36
py6seit. C KOHIIa BeCHbI HAYa/JIOCh IMOCTEIIEHHOE
YKpeIUleHNe HalMOHAJIbHOM BaIOThl, CTOMMOCTh
momapa CIIIA ymana go 30 py6sieit K KOHIY roga
[1].

Opnako B nepuon kpmusuca 2014 roma BHOBD
HayvaJICsl CTPEMUTENbHBIN POCT Kypca JIoiapa U
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MPOM30IIO eme 6onee MaciITabHoe obeciieHe-
HMe pyO/IsT OTHOCUTEIbHO APYTMX BaslioT. 17 me-
Kabpsl CTOMMOCTD JIoJijlapa mnpeBbicvia 61 py6b.
Tenmenuus K pocty Kypca gomiapa CHIA coxpa-
HuIach U B Hauaje 2015 roma, Korma B cepeayHe
repBoro Mecsiia obUIMaJbHBIA Kypc mosaapa
MPEeBBICUIT 66 pybIIeii, a K KOHITY (eBpasisi JOCTUT
npakTuyecku 70 pyb6uneit [1]. 3aTem HauamOCh MO-
CTENIeHHOe YKpervieHue pyoss. OmHaKo JIeTOM
2015 1. B ¢BSI3M CO CHIDKEHMEM MMPOBBIX IIeH Ha
HedTh BHOBb MPOIOIKMUIACH CYIIeCTBEHHAs Jie-
BaJIbBAIMSI pyOIIS.

PasButie MHQISUMOHHBIX IIPOIIECCOB B Ka-
KOJ{-TO CTerneHy MOBTOPSUIO AMHAMUKY Kypca Ha-
LIMOHAIbHO Ba/IFOThI, U CYyIlleCTBEHHbIe BCIIECKN
MHQISIUM, KaK IPaBUIO, COBITAAAN C IEPUOIOM
neBaibBauUyM pyosss. MHQUISIMS B KPU3UCHBIN
2008 ropg, mo manHbIM Poccrarta, mocturia 13,3 %,
B 2014 rony ueHsl Beipocan Ha 11,4 % 1o cpaBHe-
HMIO ¢ 6,5 % B penbImyIieM nepuope, a B 2015 —
Ha 12,9 % [6].

[Tpu cHMKeHUM Kypca HAllMOHAIbHO Ba/TIOThI
HeIoCpeICTBEHHO YBeIMUMBaeTCsl IleHa Ha KO-
HEUYHYI0 WIM TPOMEXYTOUHYIO MMIIOPTMPOBAH-
HYIO MPOAYKIMIO M Ha OTeUeCTBEHHbIV MPOIYKT,
KOHKYPUPYIOLIMI C MUMITOPTHBIM.

B pspe coBpeMeHHBIX MCCIeNOBaHUI OTMe-
YaeTcsl, YTO B Pa3BMBAIONIMXCSI CTpaHaX BAUSIHME
Kypca HalMOHAJAbHOW BaJIOThl Ha Pa3BUTHE UH-
(AIMOHHBIX TIPOIIECCOB CUIbHEe, YeM B pPa3BU-
ThIX [11]. B cBSI3M € 3TMM TpebyeTcsl, C OLHOI CTO-
pOHBI, TIpOBefieHNe MepONpUsSITUIA, HampaBaeH-
HbIX Ha YKpeIuieHue pyo6sis, a ¢ Ipyroit — Ha ocia-
OeHMe BIMSIHUS IMHAMVKY OOMEHHOTO Kypca Ha
uHbasiuio. [Tpu aToM rocienHmii 3pdexT yemmm-
BaeTcs MHQISAIMOHHBIMY OKUIAHUSIMA.

Ha mpaxTuke, Kak IMpaBuio, He yaaeTcs AO-
CTUYDb 11eJIEBOTO YPOBHSI MHQUISIINU, €KerogHo
ycTaHaBaMBaeMoro  lleHTpajgbHbBIM  6GaHKOM
Poccurickonn ®@epmepauyn. K npumepy, 1eneBoii
opueHTup uHngMu Ha 2008 rom cocTaBis
6-7 %, a UTOTOBBII ITOKa3aTe/ib IIPEBBICUI 3TO
3HaueHMe NpakTUUeCcKu B JIBa pasa [1,6]. OTo B
CBOIO ouepenb BAMSIET Ha YCUIeHUe MHQIISIINOH-
HbIX OXXUIAHUI HaceleHMs, TOCKOIbKY 9KOHOMM-
YyecKye areHThbI CTPOSIT CBOe TTOBeleH e, OMpPasiCh
Ha TIPOITYI0 CTaTUCTUKY U YUYUTHIBASI HECOOTBET-
CTBMeE LIeJIeBbIX U pealbHbIX ITI0KasaTesnei. B cBoi
ouepenb ycwIMBawuyecss MHGISIVOHHBIE OXM-
IaHMs OKa3bIBAlOT CMJIbHOE BiMsIHME Ha MHGIIS-
11110, TIOBBIIIAS He TOIbKO YPOBEHb, HO U TeMIIbl
pOCTa IOTPEOUTETECKUX IIEeH.

VeToitunBoe yKperieHe Kypca pyoiist OTHOCH -
TeJIbHO OCHOBHBIX MUPOBbBIX BAIIOT TTO3BOJIUT CY-
[IeCTBEHHO CHU3UTb MHQISLVOHHbBIE OXUIAHNS
B oO11ecTBe.

OMOMpUYECKNe MCUIeNOBAHUS 10 HaHHBIM
JIJISI pa3HbBIX CTPaH MOKa3bIBAIOT, YTO B MOCIEIHME
rOfbl 3aMeTHO CHU3MJIOCH BO3aelicTBue ddderTa
repeHoca 06MeHHOro Kypca Ha mMHGusmo [10,
€. 924-947]. Tem He MeHee, B 9KOHOMMKE HaIllel
CTpaHbl HaO/IOAAeTCsI 00paTHAasT TEHAEHLMS: KO-
JebaHMs Kypca py6iis KpajiHe HeraTMBHO OTpaska-
IOTCSI HA OUMHAMMKE TIOTPEeOUTEThCKUX 1IeH, 0CO-
0eHHO B CEKTOpPE MPOAOBOIbCTBEHHBIX TOBApOB.
bt mpoBemeHbI UCCAeNOBaHMUS, MOKa3aBIINneE,
YTO peakiusl MOTPeOUTENbCKUX IIeH Ha M3MeHe-
HMe BaJI0THOTO Kypca B Poccun He cHM3MIIACK, a,
HaIpOTUB, yBenuumniaach [9].

[Ipu aToM Gojiee BHICOKMIT YPOBEHDb KOHKYPEH-
UMM, KaK MPaBUJIO, CHIDKAET 3Ty 3aBUCUMOCTbD.
Poccuiicknii ke pbIHOK KaK pa3 XapaKTepusyeTcs
HM3KO¥ KOHKYpEeHIMeil, 0c06eHHO Ha PerMoHalb-
HOM YpPOBHE.

YuuTbIBasi MOHOIOJIU3UPOBAHHOE COCTOSIHYME
POCCUIICKOV 9KOHOMUKY, TPeOyeTcsl TTpoBeAeHNe
KOMIUIEKCA MHCTUTYIMOHAIbHBIX IIpeobpaso-
BaHMIi, HallpaBJeHHbIX Ha IIOBbIIIEHME KOHKY-
PEeHIMM HAa TOTPEOUTETbCKUX PBIHKAX, a TaKke
CTeleH) 3aMellleHUsI MMIIOPTHBIX TOBAapOB OTe-
YeCTBEHHBIMM, KOTOPasi B HACTOsIIee BpeMsl, Kak
IIJIsI KOHEUYHBIX TIPOAYKTOB MUTAHMUS, TakK U IS
CBIpbS, KpaiiHe HM3Ka.

Takum o6pasom, mas peanmusanum 3Pdex-
TUBHOM aHTUMHQISIMOHHON TTOMUTUKY TIPEKIE
BCEro HeOOXOIMMO BBIBECTM CTPaHy Ha TPAeKTO-
pUI0 YCTOMUYMBOTO SKOHOMMYECKOTO Pa3BUTHS.
Hy>kHO C€rmoco6GCTBOBATh CTaOMIM3AIUMM MHOIS-
IMOHHBIX OKMUIAHMUIT 32 CUET peanm3auny s dek-
TUBHOM ¥ MpeAcKasyeMol MOJUTUKU C YeTKUMU
M BBINIOJIHSIEMbBIMM LIeJIEBBIMU OpUEeHTUpaMu (B
TIepBYIO ouepeb 10 MHMIAIN), 06eCTIeYnThb OT-
BETCTBEHHOCTb 3a BBINIOJIHEHME I10CTaBJIEHHBIX
LeJein.

151 [OCTVOKEHMS YCTOMUMBOTO CHUKEHUST VH-
dnsamum TpebyeTcsl TmpoBemeHMe MPOTYMaHHBIX
MaKpOIKOHOMMUYECKUX MEPONPUSITUIA, COUeTar0-
VX Mepbl JeHEeKHO-KPEeIUTHON U OHOIKeTHOIA
MOIUTUKMU C Pa3BUTHEM KOHKYpPEeHIMM BO BCeX
CeKTOpaxX 3KOHOMUKU. [TOMKHO MTPOBOAUTHCS TT0-
CTOSTHHOE peryJMpOBaHMe BaJIIOTHOTO Kypca Ajisl
YKpeIvieHUsI HallMOHabHOJ BaIOThl, U Kak CJel-
CTBME — CHIKEHMSI BHELIHESKOHOMUUYECKON MH-
bnssuyy v ymeHbIeHUST MHOISIVOHHBIX OXM/IA-
HUIA.

Takke, yUMTbIBas BBICOKYIO CTeIlleHb MOHO-
To/IM3aIMK POCCUIICKON SIKOHOMMKM U TIpeobia-
AIOIIYI0 POJIb €CTEeCTBEHHBIX MOHOIIONNI B HEA,
HeOoOXOOMMO OTPaHUYUTb M KOHTPOJMPOBATHh B
manbHeiieM pocT Tapudos Ha yeayru JKKX, mo
KpaiiHeli Mepe, C Le/bl0 CO3LaHUS YCIOBUM OJIs
MPOBEIEHNS YCIEITHOM aHTUMHQISIMOHHOI T10-
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JIUTUKA U obecrieueHust o6Ieii MaKpO3IKOHOMM-
YeCKOJ CTabMIM3aLyn.

B cBSI3M C TeMm, YTO B COBPEMEHHOI 3KOHO-
MuKe Poccum ripeo6nagaet MHQISIIINUS U3IEePKeK,
00beM IPOMBIIIEHHOTO MpousBoacTBa B 2015 T.
eXkeMeCsTYHO coKpaiaics Ha 4-5 % 1o cpaBHe-
HMIO C IIPOILJIBIM I'OIOM, YMEHBIIMJICSI 06beM MH-
BEeCTULIMIT B OCHOBHOV KanuTast (Ha 5,4 % 3a mep-
Boe mosnyroaue 2015 roga) u peanbHbIE JOXOIBI
HaceleHUs (Ha 3 % 3a aHaJIOTUYHBIV TEepUOf),
HeoOXOqMMO:

1) IpuHATH Mepbl TI0 CTUMY/IMPOBAHUIO COBO-
KYITHOTO CITpOCa Ha OCHOBE MCIOIb30BaHMS KeiH-
CMAHCKOV TeopuM U pa3sBUTHUIO TTPOM3BOMCTBA HA
6a3e Teopuy SKOHOMUKM ITPeIIOKeHMs, TaK KaK
MOHETapUCTCKasl Teopusl B YCJIOBUSIX Kpusuca
Hea(pdeKTMBHA U BEeJIET K YCWJIEHUIO SKOHOMMYE-
CKUX IIpo0JIEeM;

2) MoBbICUTH 3D (HEKTUBHOCTH AHTUMOHOTIONb-
HO¥ TOMUTUKM, YCUIUB KOHTPOJIb 38 YCTaHOBJIEe-
HMEM 1leH MOHOIOJUCTAMM U OJUTOTIONUCTAMMU;
MIPOBOIUTD MHAEKCALINIO TapU(OB Ha TPOIYKIINIO
€CTeCTBEHHBIX MOHOTIOJMI C TTOHVDKAIOIIUM KO-
3(pGUIMEeHTOM K YPOBHIO IOTPEOUTETBCKUX IIE€H;

3) 0cBOGOIUTD OT HAJIOTOOOJIOKEHMS TPUOBLID,
KOTOPYIO TIPeNNpPUSTUS HAIpaB/siOT HAa peasb-
Hble MHBECTUIINM;

4) IeHTpaIbHOMY 6aHKY IPOBOAUTD ITOTUTUKY
JaJibHeIlIero CHMXeHusI KJIIoueBoit CTaBKM Ipo-
IIeHTa,;

5) mocyienoBaTebHO MPOBOAUTH  TOMUTUKY
YKpeIIeHNsT HallMOHAIbHO BaTIOTHI ¥ CHYDKEHMST
MHQIISIIIMOHHBIX OKMUIAHUIA.

CoBpeMeHHOe COCTOsIHME 3KOHOMUKM Poccun
TpebyeT MCII0/NIb30BaHMsI B 9KOHOMMUYECKOI II0-
JIUTUKE KeMHCUAHCKOV TeOpUM U TeOpUM SKOHO-
MMKU TIpenjioskeHus1. XOTS mepBas OpUeHTUpYyeT
Ha M3MeHEeHMs B COBOKYITHOM CITpOCe, a BTOpast —
B COBOKYITHOM ITPeIJIOKEHMM, HO B CJIOXKMBILIEICST

9KOHOMMYECKOV CUTyalluu B Halleil cTpaHe UX
MeTOMbl TPUMEHUMbI U eCTBYIOT B OMHOM Ha-
TpaBJIeHUN.

B cooTBeTCTBMM C KEVIHCMAHCKOV Teopueil npu
Criajie MpoM3BOICTBA FOCYIaPCTBO AOIKHO YBeIN-
YUTh COBOKYITHBINM CIIPOC 3@ CUET POCTa PacXolloB
U, TIpeXe BCEero, OCYLIEeCTBIEHMS IePBOHAYAIb-
HBIX TOCYJAapCTBEHHBIX MHBECTULINIA U CTUMYIIN-
pPOBaHMS YaCTHBIX MHBECTULIMIL. [Ipy 3TOM yBenn-
YMBAIOTCS TIOTPEOUTEIBCKIE, MHBECTUIVIOHHbIE U
roCyJapCTBEHHBIE PACXOJbl, Pa3BMBAETCS IPOU3-
BOJICTBO U TOBBIIIAETCSI YPOBEHb 3aHSTOCTU Ha-
ceneHusi. CTOpOHHMKY MOHETapUCTCKOl Teopun,
TPagUMLIMOHHO OTCTayBalIe HeoOX0AVMMOCTh
SKECTKOTO OTpaHMYeHMUs AEHEXKHO! Macchl B 00-
paleHuu, CUNTAIOT, UTO MPU 3TOM Pe3KO BO3pa-
CTYT TeMITbl MHGUISIIMKY. OZHAKO TaKasl CUTyalust
B paMKkax momenu AD—-AS BO3MOKHA Ha Kjac-
CMYeCKOM OTpe3Ke KPUBOI COBOKYIIHOTO Mpef-
JIO)KeHUSI B YCJIOBUSIX ITOJIHOM 3aHSITOCTH, UTO He
XapaKTepHO [JI1 COBPeMEeHHOM POCCUIICKOI 3KO-
HOMUKM. B 3TUX yCIOBUSIX BO3MOKEH POCT MHBE-
CTUIIMOHHBIX U MOTPEOUTENIBCKUX PACXOMOB MPU
HM3KOM TeMmIle MHQISIIUY B pe3ysbTaTre CHUXKe-
HUS CPeIHUX U3AepskeK MTPOM3BOICTBA.

C TOUKM 3peHUsS CTOPOHHUKOB TEOPUM KO-
HOMMKM TIpeJjIOKeHUsI, COKpallleHle HaJIoroB
saBsieTcsl 3(pGeKTUBHBIM CpenCcTBOM OOPBHOBI C
MHQUISIIMEN U3AepKeK ¥ CTUMY/IMPOBAHUS Pas-
BUTUSI TIPOM3BOJCTBA, MHBECTUIMOHHOM aKTUB-
HOCTU B cTpaHe. CHU)KeHME BBICOKMX HAJOTOBBIX
CTaBOK [0 OMNTMMAaJbHOTO YPOBHS TpUBELET K
YBeIMUEeHMI0 HaJIOTOBBIX TOCTYIUIEHUIT B TOCY-
IapCTBEHHbBIN OIOMKET, TaK KaK YBEIMUMBAETCS
Hajioroo6iaraemasi 6asa B pesy/bTaTe Pa3sBUTHUS
npousBoacTBa. [Ipy 3TOM HEOOXOAMMO OcCylie-
CTBUTb Mepbl MO Pa3sBUTUIO MpeNpUHUMATENb-
CTBA, JILTOTHOMY HaJIOTOOGJIOKEHMIO M KPEeIayuTO-
BAHUIO MaJIbIX TIPeITPUSITUIA.
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