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BeepneHne

C 2013 r. 3awmTa 1 obecneyeHne ycTon4neocTn pybnsa nocpeacTBOM nogaepXaHus LLeHOBOW cTabuibHOCTH
3aKOHOOaTesIbHO OnpeneneHo B Ka4eCcTBe OCHOBHONM Liesin OEeHEXHO-KpeauTHoM NnonnTtmnkn baHka Poccum (cT. 34.1,
O3 Ne 86). Ana pocTurkeHns gaHHon uenn baHk Poccum B35 Kypc Ha Nepexon K pexxnmy TapreTmpoBaHus
nHpnauum kK 2015 r. C 2016 r., no mepe NpMbAVIXKEHNA PaKTUYECKON NHMNALNN K LLesIeBOMY YPOBHIO, BaHk Poccum
CTan NpuAaBaTb NoKa3aTeNto NHPAALNOHHBIX OXXUAAHUN NpeBanupytoLee 3Ha4YeHne, onpeaenss ero Kak
HEABHYIO Liesib CBOEN LEeHEeXXHO-KpeaNnTHON NONNTUKN.

AKTYanbHOCTb T€MbI UCCNIe[oBaHNA 0bycnoBneHa TeMm, YTO AEHbIM 3aHUMAIOT 3HAYUTESIbHOE MECTO B PbIHOYHON
3KOHOMMKe. OHN 06ecneynBaloT XU3HeLeATeIbHOCTb KaXXA0M N3 PbIHOYHbBIX CTPYKTYP, KOTOpble CNOCOBCTBYIOT
AajibHelweMy pa3BUTUIO npouecca o6L,ecTBEHHOrO BOCAPON3BOACTBa MaTepMasbHbIX 1 HEMaTepuabHbIX
TOBapoOB, X NPON3BOACTBa, 06MeHa, pacnpeaeneHus n notpebneHns. Ponb AeHer SBASeTCS pe3ynbTaToM UX
PYHKLMOHMPOBaHNA 1 3aK/I04aeTCa B CTUMYJIMPYIOLLEM MW TOPMO3SLLLEM BAVSHUW AeHer Ha onpefesieHHble
SKOHOMMYECKMe npouecchl. ToT 3ddekT obecnedynBaeTca CaMon AOCTYMHOCTLIO AeHEer Ha pbiHKe, Bnarogaps
YyeMy BCe X03ANCTBYOWME CybbeKTbl AeNCTBYIOT B AEHEXHON Cpefe, a TakXe U3MeHeHNneM KonanyecTtsa AeHer B
obpalieHunu.

AKTyaJIbHOCTb UCC/Ie0BaHNA OEeHEeXHbIX arperaTtoB B Poccum 3akto4aeTcsa B TOM, YTO AeHeXXHble arperaTbl 4aloT
YyeTKOe NpeAcTaB/eHne 0 COCTaBe 3/1IEMEHTOB AEHEXHOW MacChbl, @ 3y4YeHune 3TOro BONpoca AaeT BO3MOXHOCTb He
TOJIbKO TLWaTesIbHO NPOaHaIN3NPoOBaTh N3MEHEHUSA B NMPeasiOXKeHne AeHer, HO 1 onpeaesnTb CTeneHb pa3BuTus
LEHEeXHOW CUCTeMbI CTPaHbl, NyTN CTabnansaumm n ykpenaeHns HaunoHabHOW BaoThl.

Llenbio uccnefosaHus SBASETCS onpeaeneHne BANAHNA MHDAALNOHHBIX OXXKUAAaHWUA Ha NoBeAeHNEe SKOHOMUYECKNX
areHToB.

K ocHoBHbIM 3ada4vam paboTbl CllefyeT OTHECTU cregytowne:

[ M3yyYeHune CyLHOCTU NHPNALNN;

[ n3y4eHne NOHATUA N OCHOBHbIX MPUYUH MHMDAALNN;

0 aHanu3 npobnem, cBA3aHHbIX C 3MUCCHeln aeHer LleHTpanbHbiM 6aHKOM 1 MHDASALNOHHBIMW NpoLeccamu;

[ nyTn COBEPLUEHCTBOBAHUSA N peleHuns npobnem.

O6beKTOM U3yyeHns B AaHHOM paboTe ABAAIOTCA BONPOChI AEHEXHON MacChl, MHPAALMOHHbIE MPOLLECChI 1
AHTUNHMNALNOHHbBIE MEePONPUATUS.

MpenmeToM nccnenoBaHms B paboTe BbICTYNaOT 0COOEHHOCTN yNpaB/ieHUA MHPAALMOHHLIMY NpoLeccamm.
NHhopmaumoHHon 6a3om AN HanmcaHnsa KypcoBon paboTbl Cyxunm yyebHo-meToanyeckas nntepaTtypa B cepe
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MaKpPO3KOHOMUKMN, SKOHOMUYECKOI Teopun, IHTEpPHET - pecypcbl, HOPMATUBHO-MPABOBLIE aKTbl, @ TakXe
neproanyeckne nsgaHus.

TeopeTnyeckorn 0CHOBOW NCCNenoBaHNA CTaN TPYAbl POCCUACKMX N MHOCTPAHHbLIX YYeHbIX, Hay4YHble Nybankaumnm
B NepPUOANYECKNX N3OAHUSX, MOCBSLLEHHbIE BOMPOCAaM UHMASLUM 1 aHTUNHDIISLUNOHHON NOSINTUKK B CTPaHE.
MeToabl uccnepoBaHns B pabote: HabnaeHne; cpaBHEHWE; pacyeT; naMmepenHmne; obobuieHune; abcTparnpoBaHme;
hopManmsaums; aHaans, CMHTE3, MOAENMPOBaHNE, aHaIorus, UHAYKUUS, AedyKUUS, Knaccudukaums,
HabnoaeHne, aKCNepuMeHT.

1.1 CywHOCTb, NPUYUHBI N PaKTopPbl HDIALNN

B HacToswee BpeMs noa MHDAUMen obbl4YHO MOHMMAaT Npouecc obecueHeHns OeHer, NPosBASIOWNNCS, Kak
NpaBwuJio, B MPOAOJKUTESIbHOM YCTONYMBOM pocTe 06LLero ypoBHS LIEH 1 CBA3aHHbIA C NosBieHWEM B obpalleHun
M36bITOYHOWN MO OTHOLLUEHWUIO K TOBAPHOMY MPEAJIOKEHUNIO JAEeHEXHOW MaccChl.

CnenyeTt OTMETUTb, YTO B HAaCTOSILLNIA MOMEHT B HayKe OTCYTCTBYET einHas, obLienpuHsTas Kiaccudmkaums
BUOOB MHMNALMN. 3a4acTyio Aaxke obLine KpuTepum Aas KIacCugurkaumm, Takme Kak «Bua», «TUM», «opMas,
«MNpPU3HaK» TPaKTYIOTCSA No-pa3HoMy. B Tabnvue 1 npeactaBsieHa KJaccudmrkaums UHGASLUAN Mo pa3inyHbIM
npu3HakKam.

Takum 06pa3om, UHPALMA eCTb CNOXKHOE, MHOFO(haKTOPHOE siIBSIEHNE, KOTOPOE MOXKET MPOSBASTLCS B PA3JINYHbIX
¢hopMax 1 He orpaHNYMBAETCS AOCTATOYHO M3BECTHLIMU B HAYKe MHDIALMEN CMpoca U NPeasiodKeHns, OHa MOXET
ObITb a)ke CKpbITa, 0AHAKO ee NnocneacTBns 6yayT Oy TUMBI.

1.2 ®opMbl NPOSABNEHNS N CNOCOOLI U3MepeHN NHPOAALNN

OCHOBHbIE MPUYUHbI BOSHUKHOBEHUS MHDNSLUN B Poccuitickoli ®epepaliy oTpakeHbl Ha pucyHke 1.

Hapsay c Bbllenepe4yncieHHbIMU haKTopaMu BblAENAI0T MOHETApHbIE U HEMOHETapHble, KOTOpble TakXe
B3aMMOCBs3aHbl Mex Ay cobol n cnocobHbl CNPOBOLMPOBaTE NHMIALMIO.

Kak npaBunio, npyn BO3AENCTBUN, KaK PaKTOPOB CMpoca, Tak U PaKTOPOB NMpeanoxeHums, obpasyercs
WHMAALUNOHHAA cnnpab, B KOTOPOM OAHUM M3 KOMMNOHEHTOB BbICTYNAOT MHMPAALMOHHBbIE OXXUOAHUS.

Ha pucyHke 2 npepcTaBrieH npouecc obpasoBaHnsa MHDASLNMOHHON crinpanu. Ha pucyHke 2 MOXKHO NpocnennTb
nocaefoBaTes/IbHOCTb 3TanoB 3aKpy4YnBaHNSA NHMONALUNOHHON cnupanun. CBoE Ha4vaso oHa 6bepeT B yC/I0BUAX
3KOHOMMYECKOro crnaga, noakpenaseTcs NoMTUKON rocy4apcTBa, HanpaB/ieHHOMW Ha CTUMYMPOBaHNE KPeaUTHbIX
ornepauui, BKIKOYEHNEM B MAaTEXHbIN 060pOT AOMONHUTENbHbLIX AEHEXHbIX CPeACTB, A1 TOro, 4Tobbl
CNpOBOLMPOBaTb aKTUBHOCTb CY6bEKTOB 3KOHOMUYECKNX OTHOLUEHUNA.

aeTCs N BO3HMKaeT NoTpebHOCTb B MOBbILLIEHWN YPOBHA 3apaboTHon nnaTel. [lanee, B o4epenHon pas
npeanpuUHMUMalOTCA NOMbITKU CKOPPEKTUPOBATHL NOBEAEHNE SIKOHOMUYECKUX CYOBEKTOB, YTO NPUBOAUT K POCTY
WHMAALNOHHbBIX OXXNAAHUIA N CNOCOBCTBYET YBEINYEHMIO U3OEPXKEK KOMMAHUN.

Taknm obpasom, packpy4mBaHme NHMONALNOHHON CAVPaaN NPONUCXOAMNT NO3TAMNHO, FAe KaXkabl HOBLIV 3Tan
npencTaBnseT ONacHOCTb MO AOCTUMXKEHMIO ele 60siee BbICOKOro YPOBHSA UHMNALNK. B 3aBepLUeHnr BaXKHO
OTMETUTb, YTO UHPAALNA NPUBOAUT K NarybHbIM /15 3KOHOMUKN NOCNeACcTBUAM, N03TOMy Heobxoanmo ee
CAep>XMBaHME CO CTOPOHLI FOCyAapCcTBa NocpeacTBoM rnposefeHns 3PPeKTUBHON aHTUNHMNALMOHHON NONUTUKN.
1.3 OHTONOrNSA NHPAALNOHHBLIX TEOPUIA B SIKOHOMNYECKOW MbICN

CywiecTBylolne Nnoaxoabl K onpeneneHnto NpuYnH BO3HMKHOBEHUS 1 0COBEHHOCTEN pa3BUTUA NHPSALMOHHbIX
MpoLLecCOB MOXKHO pa3fenuTb Ha cieayloLlne:

[0 MOHeTapusm;

[] KEMHCMaHCTBO.

CornacHo nepBoMy MOAXOAY, UH(PAAUNA NMeeT MOHEeTapHYI0 (OeHeXHy) npupoay. pyras To4yka 3peHns cocTomT
B TOM, YTO OHa UMEET HEMOHETAPHbIE NN HE TOJIbKO MOHETAPHbIE UCTOYHUKN> .

CTOPOHHUKM MOHETapmM3Ma CHUTAIOT, 4HTO UHDAALNA ABISETCA CNeACTBMEM HapyLLEeHNA 3aKOoHa AEHEXHOro
obpalleHuns, 4TO, B CBOIO 04epenb, CONMPOBOXKAAETCSA POCTOM LLEH, CHUXKEHMEM MOKYyMaTesIbHOW CNoCOBHOCTN AeHer
n nx obecueHnsaHnem. OaMH N3 ocHoBaTenen sTon Teopun M. PpnamMaH oTMeYaeT, 4TO NHPAALNSA - 3TO
OEeHeXXHOoe AB/eHne, KOTOPOe BO3HUKAET N COMPOBOXAAETCH BbICTPbIM YBEIMYEHNEM LEHEXHON MacChbl NO
CpaBHeHNIO C 06 beMOM MPON3BOACTBA. TakoW NOAX0A YKa3blBAET Ha NPSMYIO CBA3b MEXAY KOJIMYECTBOM OEHETr n
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