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Eciu cyninocTs jiener — 3T0 BHYTPEHHEe COJIePyKaHNe, BhIPaKaIoIeecs B €JJMHCTBE BCEX
MHOTO0OPA3HbIX U MPOTUBOPEUUBLIX (DOPM ero ObITHs, TO (DYHKIIUH JEeHEr XapaKTePU3yIoT
BHEIIIHEEe ITPOBJICHIE STON SKOHOMHYECKOl KaTeropuu. TakuM oOpa3oM, JIEHbI'Y BBIIIOJHAIOT
Pt PYHKIUI: Mepbl CTOMMOCTH, CPeJICTBA OOPAIEeHHs, CPEJICTBA IJIaTezKa, CPeJICTBA HAKOII-
JIEHHSI, MUPOBBIX JeHer. Posib JeHer cocTOUT B BO3MOYKHOCTH JIOCTHXKEHHST B Pe3y/IbTaTe HX
UCIOJIb30BaHU ONPEJe/IeHHbIX pe3yabTaToB. Luryinenko B.B. B cBoeit kuure «Hayka o jieHb-
rax: TeXHOJOTHYECKas HayKa meHers mumier: « OTMedaT, 9T0 3apyOekKHble aBTOPHI 9aCTO
HE PacCMaTPUBAIOT Takue (PYHKIUHU JeHEeT KaK CPEJICTBO TJIaTeyKa U MUPOBBIX JI€HET.

BeposaTHO, «CTOMMOCTHOM » IIOJAXOJ B TEOPHUH JIEHEI HE YUUTBHIBAET TO, YTO TOBAp HAB-
JIZeTCd TPeJIMEeTOM HeoayIIeBJIeHHBIM. B cuty cBoeil HeoIyIIeBJIeHHOCTH TOBAp HE MOYKET
UIPaTh AKTHBHYIO POJIb (OTHOCHTE IbHAST (DOPMa CTOMMOCTH) HJIHM MACCUBHYIO POJIb (SKBUBA-
neHTHAst POpMa CTOMMOCTH). AKTHBHONH CTOPOHO MOXKeT OBITh Ta CTOPOHA (BJIAJEer] TO-
Bapa), KOTopasi mpejjiaraeT 3aK/JII0YATh CAEJIKY M0 0OMeHy ToBapoM. [1accHBHON ¢TOPOHOM
CIIeJIKU SIBJISIETCST BJIJIEIEN] TOBapa HYKHOTO aKTHBHON cTopoHe (mokymaresto). B 3aBucu-
MOCTH OT HACBIIIEHHOCTH PBIHKA aKTHBHON CTOPOHO# MOXKET CTAHOBHTLCS JIHOO IIPOIABEII,
6o nokynaresnb. [Tokynarens Gojee akTuBeH Ha phIHKe HpojaBia (cObITOBasi cTpaTerust
npeanpusTHs-nponsBouTesist). I[Ipogasern; (MapKeTHHIroBasi CTpATErUs MPEANPHITHS- PO~
H3BOINTEIIsT) OOJIee aKTHBEH Ha DHIHKe MOKyHaTe s, DTH 00CTOATENbCTBA YCKOIB3HYJIN OT
BHUMAHHUS TEOPETUKOB CTOMMOCTHOI'O IIOJIX0J/Ia B TEOPUH JieHer. UTO TOJBKO MOJATBEPHKIa-
eT MPEIIOJOXKEHU O Bpeie XKEeCTKON CIelNuaIn3alluid B HayYHBIX HCCACTOBAHUIX U IOJIb3e
CUCTEMHBIX UCCIe0BaHUii».[1]

Kpusuc 2008 rojga obHakua HEJOCTATKH CYIIECTBYIOIIEH TeHexKHO# cucTeMbl. B ¢Bsi3n
C 9TUM, YaCTh YYEHBIX MpeJjlaraeT WU3BECTHO YACTUYHO BEPHYTHCHA K 30J0TOMY CTAHIAP-
TY B cepe JeHEKHOTO OOpalleHud. DTO MPEJIOKEeHNe MOYXKET ObITh HECOCTOATEIbHBIM 110
PsIy IMPUYMH: BO-IIEPBBIX, OHO ONO3AJI0 UCTOPUYECKH, IICHXOJOTHYECKH M TEeXHOJOIHIECKH
HPUMEPHO Ha COPOK JIET; BO-BTOPBIX, BO3BPAIIEHHE 30J10Ta B JEHEKHYIO CUCTEMY MPOTHBOPE-
YUT MEZKJLYHAPOJIHOMY [PABY; B-TPETbUX, IOCTHH/yCTPUAJIbHAS JICHEZKHA CUCTEMa JIOJIZKHA,
CTPOUTCH HA OJHONH HAYYHON Teopuun (CTOI/IMOCTHOfI TEOPUU, HOMUHAJIUCTUICCKON WA TEXHO-
JIOTHYECKOil — MHCTPYMEHTAIBHONW TeOpHH JeHer), a He Ha JaCTHYHON TEOPUH; B-4eTBEPTHIX,
HOIBITKA MeXaHUYeCKUil 00beIUHUTD B YaCTHIHOW TEOPHUH JIBe IMPUHIMUIINAJILHO PAa3IndHbIe
TEOPUU IIPUBOIUT K BOSHUKHOBEHUIO BHYTPEHHE IIPOTUBOPEYUNBOM, a, CJIe0BATEILHO, I HECO-
CTOSATEJbHON B HAYYHOM ILIAHE TEOPUU; B-IATHIX, IIPAKTUYECKOE YACTUYHOE BBEJIEHUE 30/10-
TOrO CTaHJAPTa B PaMKaX CTOMMOCTHOI TEOPDHH HEMHHYEeMO MpPHBEJET K JeBajbBaluu (B
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COOTBETCTBYIONIEH TPOMOPIMN) KIIOUEBBIX BAJIIOT, YTO, HECOMHEHHO BBI3OBET TOTPSCEHHE
MHUPOBOH BaJIIOTHON CUCTEMBL.

Ha ocHoBanuu npoBeJIeHHOIO aHAJIM3a MOXKHO CJEIaTh BBIBOJL, YTO TEOpUsd, KOTopas pe-
KOMEH/[YeT YaCTUYHO BEPHYTHCA K 30J0TOMY CTAHAAPTY SBJSETCA TEOPETHYECKH He0DOC-
HOBAHHOIl, TAK KAK HPAKTHYECKH OHA HECOCTOATENbHA W CJIOXKHO peasu3yeMa (B MOTHOM
obbeme). AHAJIH3 U3BECTHBIX TEOPUIl TPOUCXOXKICHNsI JeHer U TeOPUil JeHer MO3BOJISIET ¢Jlie-
JIATh BBIBOJI, UYTO JIAHHBIE TEOPUN BOSHUKAJIN Ha OIIPeIeeHHOM UCTOPUUIECKOM ITalle, U ObLIN
HAIIPaBJ/IeHbl 00OCHOBAHUE CYIIHOCTH JICHED U UX BJIMAHMUS HA Y9KOHOMUKY. Bce Bbiliie nepednc-
JIEHHbIE TEOPUU MMEIOT CBOW MpenMyTiecTBa u Hepoctarku. Crnernuduka TeHer MPOSBIsSeTcs
B ITPOIECCEe UX UCTIOIH30BAHUS B PA3JIUYHBIX BUIAX JI€HEKHBIX OTHOMICHUH, TAKUX KaK, IeHA,
UHBECTUIINH, (DUHAHCHI, KPEIUT, 3apaboTHas IJIaTa, CTPAXOBAHUE H JIP.

B coBpemennoii qene:kHoit cucreMe JIeHbIM BBIIOJIHSIOT CBOU (DYHKIIUH TOJBKO IIPH YCJIO-
BHH, €CJIU TOJIIEPKUBACTCA ONTUMAJIbHOE MX KOJUIECTBO B OOpAIeHUd — B COOTBETCTBUU
noTpedHocTAMHU SKoHOMUKU. B GosibiinncTBe crpan [enrpasbubiit Bank ocymiectsiisier pe-
I'yJINPOBaHue BHIIIYCKa JieHer. B 3ToM cirydae eMy HEOOXOAMMO 3HATH KOJIMYECTBEHHBIE BEJIH-
YUHBI XapaKTePU3YIoIue JeHeKHoe TpejiozKenue. VIMu saBIg0TCS BeJIUYUHBI TOKa3aTe el
JeHEeKHOU MAaCCHI.

Jlenexknas Macca — COBOKYIHOCTD BCEX JIEHE:KHBIX CPEJICTB, HAXOIAIIUXCA B 0OpalleHun
B HAIIMOHAJILHOM XO34#CTBe B HAJIMYHON u Oe3HAJIMYIHON dhopMax.

O6beM JeHeKHOi MAacChl U €€ CTPYKTYPa 3aBUCHT OTTEMIIOB 9KOHOMUYECKOTO POCTa, 00b-
eMa BaJIOBOI'0 BHYTPEHHEr'0 IIPOJIyKTa,COOTHOIIEHUS HAJUIHOTO U OE3HAJIUIHOIO JI€HEZKHbBIX
000pOTOB, CTPYKTYPbI KpPEAUTHON M OAHKOBCKOiIl cucTeM (PUHAHCOBBIX DPBIHKOB, JIEHEXKHO-
KpeJINTHAON, BAJIOTHOW M (PUHAHCOBON MOJMTHKA TOCYAAPCTBA, CKOPOCTH 00OpPOTA JIEHET,
COCTOSIHUE ILJIATEXKHOTO OalaHca CTPAHBI .

OnpejesienneM COBOKYITHOTO 00beMa JICHEXKHOM MacChl B OOpaIllleHUH U €€ CTPYKTYPBI
zanumMaercs Ilerarpanpubiit 6ank PP u 310 gBIsSeTCsS TOCTATOYHO CIOXKHOM 3a1adeit.

st XapaKTepuCTUKH 00'beMa U cJlaraeMbIX JeHe:KHOil Macchl B PD nmpusejeM cirenyio-
e JaHHble.

XapakTep 1npossjienus (pYHKIMHA U poJin JIeHeTI 3aBUCUT OTPeryJupoBaHue o0beMoB Jie-
HEYXKHON Macchbl M JIeHEKHON 0a3bl, KOTOpasd OCYIIECTBJISAETCA C MOMOIILIO MEp JeHEeKHO-
KpeauTHO noautuku, mposogumoit [IB P®. Jlng onenku 3¢h¢eKTUBHOCTH TPOBOIUMON TO-
sutuku [IBb P® neobxomaumo mpoaHaIu3upoBaTh OCHOBHBIE IMOKA3ATEJH XapaKTePU3YIONIHe
COCTOSIHUE JIEHEeXKHOI'O PHIHKA, MTOKA3ATEIN COCTaBa H CTPYKTYPHI JIEHEKHOM MACChl U JIEHEXK-
HOIT Da3bl.

Takoit anasi3 1e1ecoo0bpa3HO MPOBECTH 110 CTATUCTUYECKUM JAHHBIM , IIyOJUKYEeMbIM
HBP®

Henexnyio maccy [Ib P® paccmarpuBaer Kak B y3KOM TakK M B IMIUPOKOM CMBIC/IE CJIO-
Ba. /IMHaMuKy HaJMYHBIX U OE3HAJTUYHBIX JIEHEKHBIX CPEJICTB HAXOAAIINXCS B 0bopoTe 6e3
CPEJICTB B MHOCTPAHHON BAJIIOTE COCTABJIAIONIMX arperar M2 (JIeHeXKHYI0 Maccy B y3KOM
CMBICJIE CJIOBA).

VieabHBIH Bec HATUYHBIX JeHeTr B IeHEeXKHO# Macce CBHIETEIbCTBYET O MX IPOIEHTHOM
JIoJIE B COBOKYIIHOM JieHeXKHOM obopore. Takum ob6pa3oM, ecjii 3TOT 1MoKa3aTe b OyaeT BO3-
pacTarb, 00beM HAJUYHBIX JICHET B oOpalleHun OyIeT YBEIUIUBATHCH, MIPO3PATHOCTH COBEP-
MmaeMbIX CIeJ0K OyIeT CHUKAThCsA, cooTBeTcTBeHHO llenTpasibnomy Banky Tpyanee Oyaer
HPOKOHTPOJIMPOBATD IIPOIECCHl B JIEHE2KHOM X03siicTBe cTpanbl. KpoMe Toro, 3T0oT haKkT Oy-
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JIeT CBHJIETEILCTBOBATH O COBEPIIEHHH PA3JIUIHBIX JEHEKHBIX CJIEJTOK 00XOIs Pa3/IMIHbIe
PUHAHCOBO - KpEeJAUTHBIE MWHCTHUTYTHI, YTO HE HO3BOJIUT PEryJMPOBATH M KOHTPOJIHPOBATDH
IKOHOMMYECKHUEe, NTHBECTUIIUMOHHLIEC 1 CbI/IHaHCOBBIG IponmecChl B S9KOHOMUKH. COFJIaCHO aHaJI-
3UPYeMbIM JJaHHBIM B JIeHeKHOM X03siicTBe Poccuiickoit @egepariny mpoucxoauT yBeJIndeHne
HAJUYIHBIX JIeHer B 0OpallleHud, XOTh U He BHICOKMMHU TeMIIaMU. 3a TPH MOCJeIHUX [0JIa YBe-
JudeHne 3Toro nokasarens ¢ gsuBapd 2010 roga mo wmions 2012 mpowsonuio ¢ 4038,1 murpr.
pyo.eit g0 6003,9 muipa. pybsieit. Hro Kacaercst J0/iM HAJMYHBIX JIEHED B COBOKYIIHOM Jie-
HEeXKHOM 000pOTe, TO 3TOT Mokaszaresh cau3miaca ¢ 26,4% B 2010 rony g0 24,2% B 2012 romuy.
DTO O3HAYAET, YTO NMPH WMEIONINMCH KOJIeOaHUN 3HAYeHWIl ToKas3aTeseil HAJTWYIHBIX JeHer
B 00IIIeM oObeMe JICHeXKHOM Macchl 101 UX B arperare M2 IpakTHYecKH He CHHKAETCS.
YMeHbIIeHne aHAIU3UPYEMOTO TOKA3aTe s CBSI3aHHO € IePeXoJ0M pacdeToB 10 3apaboTHON
IJjiaTe U.T.J. Ha KapTO4YHYIO CUCTEMY O6C.)'Iy)KI/IBaHI/ISI7 TO €CThb 1OBbIIIACTCA POJIb 9JIEKTPOH-
HBIX JieHer. Mbl canTaeM, 4T0 9TO MOJAOKUTEIbHBII MOMEHT B JIEHEXKHON cdhepe TOCKOIbKY
B Pa3BUTBHIX PBIHOYHBIX OTHOIIIEHUAX 6aHKOBCKaH n CbI/IHaHCOBaH CHUCTEMBI JOJIZKHBI CHOCO6-
CTBOBATDH MEPETOKY HAJUYHON JIeHEKHOi Macchl, a TOUHee TOH ee 4acTU KOoTopas MOIJia Obl
noiiTu Ha cOeperkKeHHe B WHBECTHUIIMOHHBIN IpoIecc.

Ecnan apanm3upoBaTh B 1MeJ0M IUHAMHUKY POCTa JIEHEKHONH MacChl, TO 3a TPU MOCTETHUX
rojia oHa Bo3pocia ¢ 15267,6 mupa. pyd. B auape 2010 roga a0 24764,0 mapa. py6. B uioJie
2012 roga (na 62%). YuursiBas, To poct BBII 3a sror ke nepuon cocrasuia 38 %, MOKHO
rOBOPUTH O TIeperpeBe SKOHOMUKH Poccuu geHbraMu.

Jlenexknag 0a3a orimvyaercs OT JEHEKHONH Macchl 00IUM 0O bEMOM PE3EePBOB KOMMepUe-
cknX OAHKOB, HAXOJSIINXCS HA cUYeTax B IEeHTpajbHOM Oanke. Ho jenexkHas macca mmpe
,ZLeHe}KHOfI 6&3b1, MMOCKOJIBKY ITOMUMO HaJIMYHBIX JCHETI' B O6paH_[€HI/H/I B €€ COCTaB BXOIAT U
Oes3HAJIMYHBIE JIEHbIH IIpeJicTaBaeHHble arperaTtax M1, M2, M2X.

JlanHbIe TTOKA3hIBAIOT, YaCTh JIEHEKHON Oa3bl HaXOo/sIIeiicss B oOpallleHnn, W Ha cUeTax B
HenTpassaom 6anke Poccuiickoit @eneparun. 3a mOCAeIHEE IBa I0OAa IIPOM3ONLIN U3MeHe-
HUS JTAHHBIX TToKazaTeneii: eciim B 2002 To/y HAJIWIHBIE JEHBIU C YI€TOM CPEJICTB B Kaccax
KPEJAUTHBIX opranu3anuil cocrapisim 67% or obbema geneknoii 6aspl, To B 2008 romy sror
noxasareab cocraBma yxke 74% , a B 2012 rony — 84 % ., 310 cBHOeTEILCTBYET O JOCTATOYHO
MSATKOM JTeHEKHO-KPEJUTHON nojuTukKe 1mpopoaumMoii [lenrpaibubiM BankoM u HaleieHHOM
Ha paclIupeHue JeHeKHOi Macchl B 0OpallleHuH.

(DYHKLH/IH JeHer' KaK Mepbl CTOUMOCTH OIlipeJaesideT poJib J€Her B YCTaHOBJIEHUW IEH Ha
TOBapbl, pabOTHI U YCJAYIH, YCTAHOBICHUH IEHOBBIX ITPOIOPIHUHA CTOUMOCTHOIO COU3MEPEHU
napaMeTpoB ODOIIeCTBEHHOIO mpou3BojacTBa. Llena ToBapa, co3maBaeMasi B IpOIEcce TPOU3-
BOJICTBA U OlIpeJieisieMas 3aTparaMu TPy/ia, HaXOJAUT CBOe ODIEeCTBEHHOE IPU3HAHUE TOJILKO
MpH peaju3alii TOBapa B COOTBETCTBUU C ero 1eHoii. Ha meHy ToBapa B PbIHOYHONH 3KOHO-
MWKHU BJANSIOT COOTHOITEHHE CIIPOCA W TPEII0YKEeHNsI, KOHKYPEHIIUS U PsiJi APYTuX PaKTOPOB.
VMeHHO cTOMMOCTD TOBapa CyIIECTBEHHO OTJINYAETCs OT IeHbl. BaxkHo, moaydenue npubbLIn
U BO3MEIIEHUEe U3JIePKeK ITPU HOJIYICHHU TPUOBLIN , KasK/IBli TOBAPOIPOU3BOIUTEb 3alH-
TepeCcoBad B CHU2KCHHUHN CBOUX 3aTpaTl W yBCJIMYCHUUN HECHDbI. [LeHbI‘I/I 3/1€Cb, BbICTY11alOT CPE/-
CTBOM ydYeTa 3arpar OOIECTBEHHOIO TPYJA U B YCTAHOBJCHUH IEHOBBIX MPOTOPIHi, MOryT
CTUMYJINPOBATHL CHU?KEHUE YPOBHA U3JEP2KEK U, CJIeJ0BATE/IbHO ITOBBIIIIEHNE SCbeeKTI/IBHOCTI/I
MIPOU3BO/ICTBA.

Kazkaplit s71eMenT npou3BojICTBa UMEET CBOIO CTOMMOCTH IOTOBOM TPOIYKINHU, a TaKKe
ee m3nepXkKu. [Ipn ucmonp3oBaHUM JeHEer MOXKHO COTMOCTAaBUTH IMOJYUYEHHYIO BBIPYYKY OT
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pean3alny TOBAPOB ¢ U3JAePKKAMH ITPOU3BOJICTBA:

-TIOJIYIUTh Pe3yIbTaT OT TPUOBLIN

- PeHTAbeIbHOCTH TPOU3BOICTBA,

- OIEHKA BUJA MIPOIYKIIUN

[TosryueHHbIe PE3YABTATHI IIO3BOJISIOT OLPEIEANTH 3aUHTEPECOBAHHOCTD IPOU3BOUTE /el
B IIPOU3BOACTBE HaI/I60ﬂee BbII'OJHBIX BHJI0OB TOBapOB, KOTOPbIE IIO3BOJIAIOT UM IIOJYYHUTDH
CHUKEHWE U3J/IePyKeK U Moy deHune 6osiee BhICOKO# npubbLin. Creq0BaTe/bHO, JeHBI'H UTPAIOT
BayKHYIO POJIb B (pOpMUPOBAHIH 3D DEKTUBHOM CTPYKTYPHI IPOU3BOJICTBA, KAK Ha OTACIbHOM
HPEJINPUSTHN, TAaK U B 9KOHOMHUKE B IEJIOM.

Anammsupys hyHKIUH JeHer KakK CPeacTBO OOpallleHHsl — JeJiaeM BBIBOJ, YTO JIeHbIH
00CTY?KHUBAIOT TPOIECC IBUKEHUsI TOBAPOB U Cdepbl MPOU3BOACTBO B cdepy JUIHOTO IO-
Tpe6ﬂeHI/IH. KOHeqHOG ABH2KEHUE JIEMEHTOB BaJIOBOI'O HallMOHAJIbHOI'O IIPOAYKTa, AEHbI'A
YYIaCTBYIOT B (POPMHUPOBAHUN PO3ZHUIHOTO TOBAPOOOOPOTA TOPTOBJIH, OOIIECTBEHHOIO MUTa-
HUs, OBITOBOTO 00CTyKUBaHud. /leHbru pyHKIUT cpeacTBa 0OpallleHs, Mbl pacCMaTpUBaeM,
He KaK pOJIb IOCPEIHHKA B Ipolecce 0OMEHa TOBApOB, HO W KAaK BaXKHOIO 3JeMEHTa BO3-
JeHCTBYIOIIET0 Ha pa3BUTHE TOBApOOOOPOTA, Mpolece Hpou3BoacTBa. PyHKIMS JeHET Kak
CpeJCTBO ILJIaTezKa CBA3aHO C IPUMEHCHHUEeM MX [IJId BBIIIJIaThI JOJII'OBbIX O6HSaTeJ’IbCTBZ B3a-
NMHBIX IIJIaTE€XKHBIX O6H3&T6JIBCTB, BOBHUKAIOIIUX IIPpHU pe€aJIu3alliil TOBAPOB, BBLIIIOJITHEHUU
paboT, OKa3aHUU YCJYT, IIPH OIJIaTe TPY/ia, HOTAIIeHUN KPEJUTHBIX U JPYyruX (pHHAHCOBBIX
obs3arenberB. CraeaoBaTeIbHO, JeHBIM B 9TOW (DYHKIUU BJIHSAIOT HA Pa3BUTUE KPEIATHON
cucTeMbl. JleHbru 00ecIednBaloT MEXaHU3M OOIIECTBEHHOI'O NMPU3HAHUS JTOKA3BIBAsA KaXKI0-
AHEBHO UX HYZKHOCTDb U I1I0JIC3HOCTD, a TaKzKe CJIYZKAT BazKHbIM MEXaHU3MOM JABUZKCHUA Kalll-
TaJI0B, TOXOJ0B, 00pa3ysa HaKONNUTEAbHBIE, pe3epBHBbIe (DOHIBI. B mepepacnpeaeeHnn BHOBb
CO3aHHOI CTOMMOCTH JeHbraM OTBOAST 0cobyi0 poJib. [IporBeranue u 6j1aromosyvdne rocy-
JIApCTBA HAIIPAMYIO 3aBUCUT OT IPABUJIBHON OpraHU3alllK JBUKEHHS JCHEKHDBIX ITOTOKOB OT
HPOU3BOIUTE/ICH TOBAPOB K T'OCYIAPCTBY, a B CBOIO O4Y€pe/Ib OT IOCYAAapCTBA K MPEIIIPUITH-
siM (IIPOU3BOJMTEIElT) HACEJICHUIO. TOCYIAPCTBO UCIOJb3Ys J€HBIU HPOBOIUT MEPOIPUSATUS
Ha obecmevenns cOAJAHCHPOBAHHOCTH BEJIMYHMHBI JEHEKHBIX TOXOI0B M PacxoaoB. Uepes
rOCy/IapCTBEHHBINH OI0/IZKeT, HAJOTH U 3aiiMbl I'OCYJapCTBO CTUMYJIHUPYET PA3BUTHSI OTPAC-
Jiell HapOJIHOTO XO3S#CTBA, YacTO PACIIMPAET IPOU3BOJICTBO OTACIbHBIX BUJIOB IIPOJYKIIHH.
Baxkuayro pojb JeHbI'M UI'PAIOT B PA3BUTHH BHEITHEIKOHOMHUYECKHX CBsi3efl, MHPOBOTO KO-
HOMHUYECKOTO 000poTa. PYHKIMOHUDPYS B KadecTBe MeXKIYHAPOTHBIX IJIATEXKHBIX CPEJICTB,
JIHBI'M yYaCTBYIOT B (DOPMHUPOBAHUU MHUPOBBIX IEH, OCYIIECTB/ILAIOT JBHYKEHHE TOBAPOB U
YCJIYT MeXKJIy Pa3ANYHBIMH TOCY/IAPCTBAMH, CAYZKAT CPEJCTBOM TMOTAIECHUA MEXKIyHapOI-
HBIX 00s3aTesibeTB. HalmonaibHble JieHe:KHble €JIMHHUIBI He MOTYT BLICTYIIATh B KadecTBe
OOIIETPU3HAHHBIX MHPOBBIX JEHET, HO OHM YYaCTBYIOT BO BHEINIHEIKOHOMHYECKOM 000poTeE.

Taxum 0O6pa3oM, UCXOJIS U3 ITPOBEJIECHHOTO aHAJII3a MOKHO CJIeJIATh CJAEAYIONINE BHIBOIBI:

1. /11 3¢bdeKTHBHOTO BBIIIOIHEHHS JIeHbraMK cBoMX (MYHKIUN HeobxoquMo Oosiee THOKO
VIPAaBJIATDH JeHEeKHONH Maccoil B oOpalieHnn;

2.Heo0x0/1MMO paCIHIUPUTh UCIOJIb3YEMbIE MHCTPYMEHTAPUl JIEHeXKHO-KPEIUTHON 101U~
THUKH.

3. Ilo Mepe pa3BuTHSA TPOU3BOAUTENBHBIX CHJI M TEXHOJOTHIl YCHJIMBAETCS POJIb JIEK-
TPOHHBIX J€HeETr, XOTA HaJUYIHbIE JeHbBI'h YMEHBbIIaloT CBO#l BeC B ,ZLeHe)KHOIZ MacCCe€ HE3HAYIN-
TeJbHBIMU TEeMIIaAMH.

[loa poJiblo JeHer MOHUMAeTCd UX IPOsBJIEHHUE, COBepIIeHCTBOBaHUE (DYHKIUN jIeHer.
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QOYHKIUN JIeHeT MOXKHO PacCMOTPeTh KaK BO3MOMKHOCTH WX peaTu3allii, U BO3IeHCTBUS Ha
pa3/InYHble SIKOHOMUYIECKHUE TTPOIIECCHl OOIECTBEHHON KI3HU.

Anajm3 IUHAMUKHN JeHEYKHONH MacChl OKA3bIBAET BJIMSHEE HA WHM/ISINOHHBIE MPOTECCHI
U SBJISIETCS BaYKHBIM YCJOBUEM It peajn3anuu d3O(MeKTUBHON JIeHeKHO-KPEJIUTHON TOJH-
TUKU. B CBA3M ¢ 9THUM METOI0JIOTHS yUeTa JHHAMUKHU JeHEKHOM MacChl P OIleHKe UHE.JIs-
IMUOHHBIX PHCKOB OCHOBBIBAETCS Ha aHaau3e Haubojee 3HAUUTEIbHBIX M3MEHEHUH HU3KOYa-
CTOTHBIX KOMIIOHEHTOB UHQJISIIUY.

Taxkum obpazom, B pamMKax pabOThl HMPECTABICHBI (DYHKIIMU JICHET W UX COJIePrKAHHE
B PBIHOYHO# 3KoHOMUKE. [Ipoana/jn3upoBanbl MOKa3aTeIn JEHEKHON Macchl, ee o0bemMa u
cTpyKTypbl ¢ 2010- 2012 rom, BBISABJICHO BJIUdAHHE JeHEr Ha HHMJIANMOHHBIE IIPOIECCHl B
SKOHOMHUKE.
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