NHONALUA N EE BAIUAHWE HA

IKOHOMWYECKOE PA3SBUTUE

Unpnayus sensemcs 6a)xHbIM MAKPOIKOHOMUYECKUM UHOUKAMOPOM,
xapakmepusylouwum mom unu uHoU YUK/ 3KOHOMUYeCcKo20 pazeumus. B o6uem noHumMaHuu
UHnAYUA - 3Mo noebiweHue 06u,e20 ypo8HS eH Ha Moeapbl U yCc/yau 8 3KOHOMUKe.
O6pamHbIli Mpoyecc — CHUXeHue 06w,e20 yposHs UeH — Hasblieaom degnayuell.

WHnsaums BbicTynaeT OJHOM M3 K/IOYEBbIX MPOGNEM 3KOHOMWUK CTpaH ¢
hopMUpYOLWMMIUCA PbIHKaMK, KoTopas npuobpeTaeT ewe 60Mbluyio AKTYyanbHOCTb B
nepuoabl HecTabunbHOCTM (LIOKOB) KaK HA BHYTPEHHEM, TaK M HA BHEWHUX PbiHKaX. 3TO U
npegonpenenser npucTanbHoe BHUMAHME K 3TOM Teme. Tunbl MHAALUU  MOXHO
anddepeHuMpoBaTb Mo psagy NPU3HAKOB: CTeNeHW OxBaTa TEPPUTOPUU, COOTHOLLEHUHO
TEMMOB POCTA LEH MO OTAe/IbHbIM TOBAPHbIM rpynnam, MPOUCXOXAEHNIO.
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Korga roBopaT 06 MHMNAUMK, O6bIYHO MMET BBUAY MHAEKC NOTPEOGUTENbCKUX LEH
(MNL). UNL, xapakTepunsyeT U3MeHeHne BO BpeMeHM 061Uero ypoBHS LEeH Ha TOBapbl 1 ycayru,
npuobpeTtaembie HaceneHWem A1 HENPOU3BOACTBEHHOro notpebneHus. OH usmepser
OTHOLIEHME CTOMMOCTM (DMKCMPOBAHHOIro Habopa TOBApOB WM YCAYr B LiEHAX TeKyLllero
nepuoja K ero CTOMMOCTW B LieHax npeabiayuiero (6asucHoro) nepuoga. ns ero pacyéTa
NCnonb3yeTcs ABA BUAA AAHHbIX: TPYNNOBble NHAEKCHI LeH — KomnoHeHTbl WML, a Takke ux
BeCa, KOTOpble CKNaAblBAKTCA WCXOAA W3  CTPYKTYpbl MOTPe6NeHus HaceneHusa wu
pPacCcuMTbIBAlOTCA HA OCHOBE 3KCMEPTHbIX OLEHOK MNpu nposeaeHun o6cneqoBaHun
AOMALLHUX XO35CTB, OTPaXkasa CTPYKTYPY 3aTpaT CpeAHeCcTaTUCTUYECKOTO XUTEeNS.

WML, sBnseTcs ogHUM U3 BAXKHEMLIMX IKOHOMUYECKMX NOKa3aTeNen n UCnonb3yetcs B
Lensx ocylecTBNeHUs rocyaapcTBeHHOW (DUHAHCOBOM W AEHEXHO-KPeaUTHOW MONUTUKH,
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dHaln3a U MNpPOrHo3a UEeHOBbIX npoueccoB B 3KOHOMWUKe, nepecmMoTpa MUHUMANbHbIX
counanbHbIX rapaHTvu7| HaceneHuto, pelieHna OoTAENbHbIX NPaBOBbLIX CNOPOB U T.A.

Ncxopa M3 pasnuuHbIX MPUHUMNOB KAaccuuKauuu BbiJENsAlOTCA pasHbie BUAbI
nHdnauun.
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Mo cBoeMy XapaKTepy MH(NALMOHHDIN NPOLLECC MOXKET 6bITb:

BOCNPOMU3BOACTBEHHbIM (CBA3aH C  BbIMYCKOM HOBbIX, 60/lee KAUeCTBEHHbIX W
MHOrO(YHKLMOHAMbHbIX TOBAPOB, C NPUMEHEHMEM HOBbIX TEXHONOMWN), LWUKANYECKNM
(cBsi3aH c 06HOBNEHNEM OCHOBHOMO KanuTana u uHpPacTpyKTypbl),

uMKnuueckmum (CBsA3aH C 06HOBMIEHNEM OCHOBHOIO KanuTana u MHGpacTpyKTypbl),

CTPYKTYpPHbIM (CO caBuramm B CTPYKType MpOW3BOACTBA, BC/MEACTBUE W3MEHeHUs
CTPYKTYPbl CNPOCA U N3MEHEHMNA OTHOCUTENbHbIX LIEH, KOTOPOE B YCMIOBUAX XECTKOCTU LieH
B CTOPOHY MOHWXEHUSA MOXET MPOUCXOAUTb TOMbKO MOCPEACTBOM MOBbIEHNSA O6LLEro
YPOBHSA LiEH),

MHCTUTYUMOHANbHbIM (06YCNOBMEH W3MEHEHUAMU B MpaBunax YHKLMOHMPOBAHMA
IKOHOMUKW, MOSABMAEHWEM HOBbIX WHCTUTYLMOHANbHbIX 06pa30BaHUi,, CTeMeHbHo
Pa3BUTOCTU PbIHKOB).

C TOUYKM 3peHunsa CTpPaH C GOPMUPYIOLLNMUCA PbIHKAMU Hanbonee BaXXHbIMU ABNAKOTCA
nocnegHne Asa Tuna NHNALUN.

B T




TpagMUMOHHO B NuUTepaType paccMaTpuBaeTcA ABAa BUAA MHAAALUM, OTPAXKAKLLNX
pa3BEpPTbiBaHME MHDNALNOHHOIO NPOLECcCa B IKOHOMUKE:

BB omame
B e

Mpu 3TOM MH(NALMA CNpoca CBSi3aHa C POCTOM COBOKYMHOTO CNPOCa, KOTOPbIiA, COFNAcHO
KeHCMAHCKOMY MOAXof4y, MOXeT 6biTb BbI3BAH YBeNMUYeHUEeM Pacxoos (notTpebutenbCkux,
WHBECTULMOHHbIX, FOCYAAPCTBEHHbIX U YMCTOrO 3KCMOPTA) MAKU NPEeanoXeHus LeHer; a no
MOHETapPUCTCKOW KOHLENLMUMN — TONbKO POCTOM NPEeANIOXEeHUs AEHET.

NHnsauma nsaepxek ABnseTca ClefCTBMEM MOBbIWEHUA LEeH Ha pecypcbl (Hanpumep,
Ha 3HeproHocuTenu) M akTopbl NpousBofcTBa (Hanpumep, MOBbilWEHME 3apaboTHOW
nnatol). CnegyeT OTMeTUTb, UTO MHOTME 3KOHOMUCTbI  OTHOCAT  CTPYKTYPHYIO
AMCMPONOPLMOHANBHOCTD, MOHOMOMMN3M, CTEMeHb Pa3BUTOCTU PbIHKA, WMMNOPTUPYEMYHO
MHGNSALMIO B OTKPbITbIX 3KOHOMUKAX K UH(NALNN U3JEPKEK.

Mpu 3TOM  [JaHHble BUAbl  WH(AALMM  TeCHO  B3aWMOCBSI3aHbl U MOTyT
TpaHchopmMupoBaTbCA APYr B Apyra.

VYpoeeHb uHhnayuu hopmupyemcs nod delicmeuem
60/1bWI020 KONMUYecmea He3asucumbix hpakmopos:
nosnumuyeckas cumyauyus, 6100XxemHo-Haa0208as NoaumMuka 20cyoapcmaa,
8HelWHesKoHoMuYeckue hakmopbl (uMmnopmupyemas uHpA[YUA), MOHemapHbie (hakmopbi
(cocmosiHue deHexHo-kpedumHoli cghepbi), d0Xx0dbl U cmpykmypa nompe6neHus
HacesneHus, Ce30HHble, NpUpPOOHbIe, Mcuxono2uyeckue u op.

Takum 06pa3om, UHGAALMA NpPeaCcTaBNseT CO60M CNOXHbIA, MHOTOhAaKTOPHbIN NpoLecc,
B KOTOPOM KaK MUHUMYM OAHUM U3 (DAKTOPOB IBNAETCA POCT AEHEXXHOTO NPEeA/IOKEHUA UNu,
KaK ero ewé HasbiBaloT, «MOHETAPHbIN WOK», KOTOPbI MOXET 6blTb Bbl3BaH YBENNUYEHNEM
noTpebuTenbCKNX, roCyAapCTBeHHbIX pacxogoB (yBenuuenne 3apaboTHOWM  mnaThl
paboTHNKOB 6l0gKeTHOW cdepbl, POCT TOCYyAAPCTBEHHbIX PACX0A0B, B TOM u4ucne
WHBECTULUMOHHOIO XapaKkTepa), KOTOpble, KaK MpaBufio, CBA3aHbl C 3MUCCMOHHbIMM
npoueccamm yepes «6MKETHbIN KAHAN 3MUCCUNY.

C fAHHOW cUTyaumnen Tak WAK NHAYe CTaNKMBANKUCh BCe CTPaHbI, UCKOUYEHWEM He CTano
n MpuagHecTtpoBbe. Tak, NpoBefeHne rocyfapcTBoOM MaclwTabHoW feHexHon amuccum B 2016
rogy B COBOKYMHOCTM C AeddMUNTOM roCcyAapCTBEHHOTO 6104XeTa, a TaKKe UCKYCCTBEHHbIM
CoEePXMBAHMEM POCTa Kypca MHOCTPAHHOW BasoTbl MO OTHOLWEHU K py6nto nNpuBeno K
AncbanaHcam Ha BaNOTHOM PbIHKE U HAKONMEHUIO MH(NALUNOHHOIO NoTeHuMana.

AHanu3npys  MHMNAUMOHHbIE  MPOLECChbl,  Heo6bXoAMMO  yuuTbiBaTb  Takue
AONOMHUTENbHbIE aCNEKTbl, KAK «HAKONMEHHbIN UH(AALUOHHBIN NOTEHLUANY, KOT/IO)KEHHAA
nHNauMA», «nogaBneHHas WHMNAUUA», CUHPNALMOHHBIE OXUAAHUA». IKOHOMUCTDI
OTMEUYaloT, YTO HAKOMNEeHUe JaHHbIX ABAEHWI UMeeT TEHAEeHLMI0 BO3BPALLATbCA Kbl pas,
Korga B CTpaHe MNPOUCXOAUT OuyepegHOM KPU3UC U MHGNSAUMOHHbIE  OXMAAHMA
«BbIPbIBATCA» U TpaHCHOPMUPYIOTCA B «ABHYIO MHNauuo». OTCYTCTBUE AOBeEpus co
CTOPOHbI XO3ANCTBYIOLWNX CYy6DEKTOB K IKOHOMUUYECKNM BNACTAM, KaK MpaBuno, ycunueaet
NHDASUMOHHbBIE OXUAAHUSA. IKOHOMUUECKINE areHTbl YYUTbIBAOT €€ NPU NPUHATUN PeLLeHUn
0 MOKYMKax U pa3mMeLl,eHnmn CpeacTB, OHA 3aKNaablBaeTCs B 6yaylie HOMUHANbHbIE LLeHbl Ha
BCEX CTaANAX NPOM3BOACTBA U peann3aunn TOBapOB 1 yCNyr, NPOLEHTHYIO CTAaBKY KPeAUTHbIX
yupexaeHun n ap. Npu 3ToM, CTpaxysicb OT UHMNALUKN, Cy6BEKTbl pPbiHKA NpeanoynTaloT



OLWM6MUTLCSA B 6ONbLIYIO CTOPOHY, HEXEeNN HA060pOT. B MTOre NPOrHo3bl U3MeHeHUs TeMMNOB
obecueHeHNs feHer NOACTErMBalOT ero B byayuiem nepuoge. MHnauns copepiaeT HOBbIN
BUTOK, NPUBOAA K BO3HWKHOBEHMWIO 60nee BbICOKUX OXWAAHUMW, UYTO NPUAAET npoueccy
CaMONOAAEPXMNBAIOLMNCS, T.e. UHEPLMOHHbIN XapakTep.

CoxpaHeHue BbICOKUX MHDNALUMOHHbIX OXXUAAHUA NPpeacTaBnseT AN AeHEXHOro pblHKa
onacHyto yrposy. [laxxe 6e3 f4ONONHUTENbHbIX DYHAAMEHTANbHbIX NPEANOCHINOK ANA pocTa
NHG ALK, OXXMAAHMA caMuK NO cebe 0Ka3bIBAKOTCSA CAMOCHbIBAKOLWMMCA MPOPOYECTBOM. ITOT
NnyTb PacnpoCTpPaHeHUss UHMNALUN MOXHO HapsAy C MPOLEHTHOW CTAaBKOW M OBMEHHbIM
KypPCOM CUMTATb OTAENbHbIM KAHANIOM B paMKaxX MeXaHW3Ma LEeHEXHON NOMUTUKN.

OfHOM N3 OCHOBHbIX 334a4 LLeHTPaNbHOro 6aHKa ABNAeTCA obecneyeHne yCTon4nBoCTy
HauMoHanbHoW BantoTbl. Kak npaBuno, Moj 3TUM MNOHUMAeTCs CTabunbHOCTb Ha
noTpebuTeNnbCKOM M BantOTHOM pblHKax. WHbIMKU cnoBamu, obecrnevyeHne npuemnembix ans
AAHHOrO 3Tana pPasBUTKUA 3KOHOMUKM TEMNOB AeBanbBauuu u nHdnsumu. ITa npobnema
3aHMMaeT OAHO M3 INMaBHbIX MECT B 3KOHOMNYECKOW MONMUTUKE roOCyAapCcTBa, NOCKONbKY eé
COLMaNbHO-3KOHOMUYECKNEe NOCNeACTBMA UTPAKOT BaXKHYK PO/b B OLEHKE 3KOHOMUYECKOW
6e30MacHoOCTH.

YCTaHOB/eHWEe OTHOCUTENbHOW LLEHOBOW CTAabWNbHOCTM SBASIETCA KpaWHe BaXXHOMW
3alauen Kaxaoro rocyaapcrea. 3To CBA3aHO C TeM, UTO B YC/IOBUSAX HU3KOW 1 NpeacKasyemon
NHGNALMNM HaceneHne He 6onTcs cbeperaTb B HALMOHANIbHOW BaNtoTe Ha ANUTENbHbIE CPOKK,
MOCKOJIbKY YBEPEHO, UTO NHPNALNA He 06eCLEeHNUT NX BKNagbl. LONrocpoUHble coepexeHus,
B CBOl ouepenb, ABAATCA WUCTOYHUKOM (DUHAHCUPOBAHMA WHBECTUUMNA. B ycnosuax
LLEHOBOW CTAabUNbHOCTM GAHKM FOTOBbI MPEeAO0CTaBNATb PECYPChl 3aEMLLNKAM HA ANUTENbHbIE
cpoku. Takmm o6pasom, LeHoBasa CTabUNbHOCTb CO3AAET YC/IOBUA AN POCTA UHBECTULNNA ©
CNoCco6CTBYET JOCTUXKEHUIO YCTONYNBOTO 3KOHOMUYECKOTO Pa3BUTMSA.

OQuH U3 sedyujux 3Kkcnepmos 8 o61acmu 3KoHoMuku MankuHa M.[0." paccmampusaem
UHNAYUI0 KaK «ecmecmeeHHYI0 peaKuulo 3KOHOMUYecKol cucmembl HQ HaKOMN/IeHHoe
@HympeHHee HepasHoeecue U, 8 MO Ke 8peMs, KaK HeKyio yHU8epcaabHyo (hopmy, 8
Komopoli mpoucxodum 90s8uxxeHue cucmembl K HOBOMY pA8HO8ECHOMY COCMOSAHUY. [JaHHbIL
nodxod yuumsieaem ece HepasHo8ecuUs, 803HUKaKUjUe 8 IKOHOMUYeCKOU cucmeme
(deHexxHoe, mosapHoe, 8anOMHOER), U 8blA6AACM MAKYI0 8AXHYIO (PYHKUUIO UHGAAUUU, KaK
80CCMaHo8/MeHUe pasHoeecus.

Ha Tekyuwem 3Tane 3KOHOMUYECKUI uuKn B rno6anbHom macwTtabe XapaKTepunsyetca
HepaBHOBeCHUeM, MNO3TOMY I/IH(.IJFIHLI,I/IFI B pApne CTpaH MuUpa OBGHOBNAGT MHOrONIeETHME
MaKCUMYMbl.

TeKywme BCN/IeCKU B NOKa3aTensix rogoBon MHNALUMN CBA3aHbI C:

3q3q3EKTaMI/1 N3MeHeHuns 6asbl, yuynTbiBad HU3KMe LEeHbl Ha 6I/1p)KEBbIe TOBapbl B npoLwwiom

POCTOM MUPOBbLIX LeH Ha CbipbeBble TOBApbl BCNEACTBME rN06anbHOro 6yma cnpoca Ha
XUNbE, 3HAUUTENbHOrO YBEMWYEHUA KMMMOPTA CO CTOPOHbI KuTas, a Takxe MNnaHoB
NPaBUTENbCTB  KPYMHEWWMUX 3SKOHOMUK MuUpa MO 3HAUUTENbHbIM  AOATOCPOUHbIM
WHBECTULMAM B MHDPACTPYKTYPY;

T MankumHa MapuHa lOpbeBHa - [OKTOP 3KOHOMMYECKMX Hayk, npodeccop, skcnept PAH, uned
_l— KcnepTHoro coseTta BAK P®D no 3KOHOMUYECKMM HayKam
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YNbTPAMATKON MOMUTUKOW MUPOBbLIX LLEHTPO6AHKOB U NMPaBMTENbCTB, HaNpPaB/E€HHOMN Ha
MoAAePKKY 3KOHOMUYECKMX CY6BEKTOB 1 HACceNeHUsi B Nepuog naHaemuu;

HECOOTBETCTBME MeXay NPEeAnoXeHWemMm W CrpocoM, BEPOATHO, HOCSILLEe BPEMEHHbIN
XapakTtep. Ha 3ToM (hoHe CyL,ecTBEHHO NOBLICUANCD UHAEKCHI N0 (PPaxTy TPAHCMOPTHbBIX
KOHTENHEPOB, UTO, B CBOIO OYepesb, TAKXKE BHEC/O OLLYTUMbI BKNAA B POCT LLEH;

N3MEHEHWEM CTPYKTYpbl CMpoca - B Mepuos JIOKAAYHOB BbIHYXAEHHO Ynano
noTpe6nexHne ycnyr, HoO yBenuuunocb notpebneHue TosapoB. Tenepb, N0 Mepe CHATUA
MIOKJAYHOB, OT/IOXEHHbIN CNPOC NMepemMellaeTcs elwe 1 Ha NoTpebneHue ycnyr, Uto TaKke
CTQNKNBAETCS C NEePeHOCOM BO3POCIUMX W3AEPXEK B MNOTpebuTenbckue LeHbl. B
YACTHOCTU, BO MHOFUX CTPaHaxX BbIpOC/IM Tapudbl Ha ycayru Typu3ma;

HEeMNnoJ/IHbIM BOCCTAaHOBJ/IEHNE LenoyeK NoCTaBOK nocse naHAemnn,

BPEMEHHbIM AeduuuTom paboyer CUNbl B OTAEMbHbIX CEKTOPaxX B CUY M3MEHeHus
CTPYKTYpPbl PbIHKA TpyAa 3a NocnegHui rog.

CornacHo oueHke 3kcneptoB MB®, Bo3gencTBMe Ha LEHbl pe3ynbTaTOB BPEMEHHbIX
HapyWeHUN 3KOHOMUYECKOro paBHoBecuss B 2022 roay 3aBepwuTca, uTo 6yaer
CNoCO6CTBOBATb 3aMeANeHni0 TEMMNOB UHMNALMK, B pe3ynbTaTe Yero OHWM ONycTATCA A0

AOMNAaHAEMUNYECKOTO YPOBHS.

OZHaKO He06X0AMMO NOHMMATb, UTO B C/lyYae NPOAOMKEHNSA LeNCTBUS NepeUnCneHHbIX
(haKTOPOB U, Npexae BCero, NONUTUKN BNNBAHUA AEHEXHbIX CPEACTB B 3KOHOMUKY B BuAE
TaK Ha3blBaeMOMN NMOMOLLM Ha BOCCTAHOBNEHWE NOC/e NaHAEMUUN, MH(AALNOHHbIE MPOLECCh
6yayT NpoAoMKaTb HapalWwmBaTb 060pOTbl. B 3TOM 1 6yaeT NposBAATLCA OCHOBONONArawoWmii
NPUHUMN MHGNALUMN KaK 3KOHOMUYECKON KaTeropuu, KOTOPbI onpeaensieT eé Kak HeKun
WHCTPYMEHT ANdA CTabunmnsaumm pbiHKa, LOCTUXEHUS UM PAaBHOBECHOIO COCTOSIHUSA B paMKax
AAHHOTrO 3KOHOMUYECKOTO LMKNa.
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