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B cTaThe peub umeT 06 MHGIIAIMOHHEBIX ITpolteccax B Poccuu. IlepeuncnsioTcss 1 aHaTU3UPYIOTCS
OCHOBHBIE (haKTOPHI, OKA3LIBAIOIIIME HA HEE CyLIeCTBeHHOE BiusgHre. CamMu (GaKTOPHI
paccMaTpUBalOTCS C MOHETApHOM ¥ HEMOHEeTapHOU ToueK 3peHus. Ocoboe BHUMaHUE YOENIsIeTCs
HEeMOHETAapPHBIM QaKTopaM MHQOIIAIINY, IBISIONINMCS €€ OCHOBHBIM MCTOYHUKOM.

WHpa1us - HeIpoCTOM COIMaIbHO-9KOHOMUYEeCKUU npoliecc. [1py n3y4eHun 3TOU Npolenyphl
MHEHME 3KCIIePTOB-9KOHOMHUCTOB Pa3feInjIoCh, OOHM CKJIIOHSIOTCS K OeHeXHOU MHMIAIUN
(MoHeTapHas TpaKTOBKa), APYyTrHe - K He[JeHeXKHOU (HeMOHeTapHas KOHILENIUs). Y IPHUBEPKEHIIEB
MOHETAPHOI'0 IOIX0HOa OTCYTCTBYET 00Illee CyKIeHNe B YCTAHOBJIEHUH CyTH WHQIISAIINYA, HECMOTPS
Ha 9TO Bce 0e3 MCKII0YEHUSI OHU I10JIaraloT TO, YTO JaHHBINA Pe3y/IbTaT SIBIISETCS IIaTOJIoTHelH
3aKOHa IeHeKHOro o0paIlleHusI, YTO COMIYTCTBYeTCS YBeIUYEeHNEeM CTOMMOCTHA U YMEHbIIIeHHEeM
MMOKYyIIaTeJIbHOM BO3MOXKHOCTHA HAaJIMYHBIX CPEMCTB, TO eCTh UX oOecreHeHreM. COrIacHO B3TISIOY
MOHETapUCTOB, UMEHHO OEHBLI'M BHICTYIIAIOT I'JIaBHLEIM (PaKTOPOM Pa3BUTHUS 3KOHOMUYECKOU
cucTeMul. M3 3TOT0 MecTa clenyeT UHTepIpeTanus UHGIIAINNA B MOHETapPUCTCKOM Teopuu. M.
®punmMeH oTMeYaeT, YTO UHPIIAIUSA BCera U Be3fe NMPefCcTaBisgeT co00 neHexXKHOoe sIBJIeHUE,
BO3HUKAIOIIIEE U COMTPOBOXKIaeMoe 0ojiee OBICTPHIM POCTOM [IEHEXKHOM MaCChI 110 CPaBHEHUIO C
00BbemMoM ITPOU3BOACTBA [5, . 106]. MoHeTapuCTCKUI ITOAX0 OCHOBLIBAETCS B IIOIIYISIPHOM
YTBEPKAEHUU YMCJIEHHOM KOHIIEIIIUY JIeHEeT, O IPHUCYTCTBUN HETIOCPEACTBEHHBIN B3aUMOCBSI3H
MeXOy KOJIMYeCTBOM [eHeT U OOIIUM YPOBHEM II€H B 9KOHOMHKe. CJieloBaTEIbHO, IPEKPATUTD
UHQISIINI0 BO3MOXKHO TOJIBKO JIUIIL IIOCPENCTBOM PETryINPOBKY IOCYyapCTBOM KOJIMYeCTBa OEeHET B
oOpallleHuH.

28 Hos10pst 2016 roma Ha caiTe MUHUCTEPCTBA 9KOHOMHUYECKOTO Pa3BuTUS PO ObIT pa3Mellnén
MOHHUTOPUHT O TEKYIIel CUTyalluu B 9KOHOMHKe Poccuiickoi ®epmepaliuu B sHBape-oKTsaope 2016
ropa [2]. CoryacHO MaHHBIM, IPENCTaBI€HHLIM B 3TOM JOKYMEHTE, IPUPOCT NOTPEeOUTENbCKUX 1IeH
coctaBui 0,43% (B cenTsiope - 0,17%, B okTsibpe 2015 1. - 0,74%), a o uToram rojaa
UHGAIMOHHBIE 0XKUIaHUA HaceJleHUs Ha cienyolue 12 MecsIieB CHUKAIOTCSA Ha MPOTSIKEHUN 3-X
Mecs1eB moapsan. B okTa0pe nHOISIIMOHHBIE OXKUIAHUS CHU3UIUCD 00 5,8% ¢ 5,9% B ceHTs6pe, YTO
CTaJIo HAUMEHBIIIUM TT0Ka3aTesleM 3a Bech repuop HabmoneHus. Takue 1udpel He MOTYT He
pamoBaTh, ITOCKOJIBKY CHUXKEHUE UHQIIAIMOHHBIX IT0OKa3aTelel OgqHa U3 KITI0UEeBhIX
MaKPOSKOHOMMUUECKHUX ITesieli. [Ipu 9TOM B IPOMBIIIIIIEHHOCTH B OKTsI0pe 2016 roma pocT 1eH
mpou3BoguTenei 3amenuicsa mo 0.3% (B cenTsiope 6wt pocT Ha 0,7%) BCIeOCTBUE KOPPEKIINU IeH
B He(TsIHOM ceKTope. B rogoBoM BEIpaKeHUH POCT LIEeH B OKTIOpe, IIOCIIe BCIJIECKA B
IIpefuIeCcTBYIOIEM Mecslle, 3aMennuicsa 0o 3,1% 1 BHOBB CTajl MPaKTUYeCKU BOBOE OTCTaBaTh OT
MOTPeOUTENbCKON HHOIANN. B COOTBETCTBUY C TEOPUEH, HU3KNWE HEBBICOKUE XapPaKTEPUCTUKHA
CTarHaluy 9KOHOMUKHU 00513aHBI CO34aBaTh HEJOPOToe GUHAHCUPOBAHUE, HO JAHHOW B3aUMOCBSI3U B
00CTOSITeNTbCTBAX POCCUMCKON 9KOHOMUKU HUKaK He IpociiexuBaeTcs. [logo6HEIM criocoboM, Ha
TEOpeTUYeCKOM YPOBHE 3[IpaBble CUCTEMEI U MOAUGUKalIMU UMEIOT BCe IaHCHl HUKaK He
o0HapyKUBaTh 3KCIIEPUMEHTAILHOT'O TOKa3aTeIbCTBA, 110 3TOM IPUYKHE B IPENOCTaBIEHHON
paboTe mpennpUHSATA IIONBITKA YCTAHOBUTH KITIOYEBBIE CTAr(QISIIMOHHBIE YCIIOBUS [JIsT POCCUNCKOMN
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S9KOHOMMKH.

[71a aHanu3a HHOQIIIHN OLIIN B3STH JaHHBIE 3a nepuon ¢ 2007 mo 2016 roxgel. B KauecTBe IPHUYHH,
10 HEKOTOPBIM MPEAIIONOKEHNIM O0Ka3blBalOIINX BIMSHNE Ha nHGIIIuio B Poccutickoit ®epepaliuu,
OBILITM BBIOEJIEHBI ABE IPYIIITHI TOKa3aTelel, B 4aCTHOCTU: MOHETapHbIe 1 HeEMOHeTapHbIe. K mepBoi
rpy1re ObIIY OTHECEHH IeHeXKHass Macca, 0OMeHHBIN Kypc mosnapa CIIA k py6mio. Bo BTopyio
TPYIIIy COOTBETCTBEHHO BoIlu 006EM BBII, cTOMMOCTE OCHOBHEBIX (DOHIOB, CTEIIEHb U3HOIIEHHOCTHU
OCHOBHBIX (DOH[IOB, UHBECTUIIMY B OCHOBHOM KaITUTAaJI, PAaCXOObl KOHCOIUOUPOBAHHOTO OI0OXKETa,
1eHa Ha HedTh. Bce ncxomHble JaHHLIE TPEeOCTaBIeHbl B Tabmulie 1.

Tab6auua 1.
Hcxopgunie nanHbie [6]
lom O6bem | Mupekc |OcHoBHBIE] CTenens [MaBecTunM?2, mupo|Uunekc | Kypc Pacxoper | Lie
BBII, |mudmnsarop|doumsl mo| m3HOCA UH B pyo. orpebuTte| momn |KoHconmup|Hed
Mpa.py6| BBII, % [momHO#M CT|OCHOBHBIX|OCHOBHOM nbckux |CIIA/py6|upoBanHo| 11/
oumMocTH, | GOHIOOB, |KammuTarl, neH, % ro
MITH. PyO. % MJTH. PyO. OromxkeTa,
MJIPI.
pyo.
2007 33247,5 113,8 60391454 46,2 |6716222,] 8970,7 111,87 24,5 11378,6 | 9
4
2008 41276,8 118,0 |74441095 45,3 |[8781616,] 12869 113,28 29,38 13991,8] 4
4
2009 38807,2 102,0 82302969 45,3 [7976012,] 12975,9 | 108,80 30,24 | 16048,3 | 7
8
2010 46308,5 114,2 93185612 47,1 9152096 | 15267,6 | 108,78 31,45 17616,6 | 9
2011 55698,1 115,9 10800124 47,9 [11035652]20011,9 | 106,10 32,19 19994,6 1
7
2012 66926,9 108,3 12126890 47,7 [12586090] 24483,1 | 106,57 30,37 |22825,8] 11
8 4
2013 71016,7 104,8 |13352515( 48,2 [13450238] 27405,4 | 106,47 30,42 | 24931,1 1] 11
31 ,2
2014 77945,1 106,6 14742965 49,4 [13902645] 31404,7 | 111,35 32,65 | 27611,7 | 5
6 ,3
2015 80804,3 107,7 15254697 50,3 [14555902| 32110,5| 112,91 72,8 29741,5 3
4
2016 19979,4 104,2 16249655 51,1 200149,4] 35809,2 | 104,51 63,9 22000,6 | 5
8

[TepBOHaUYaIbHBIY aHAIN3 TOKA3bIBAET, UTO UHGIALIMSA B OOIbIIEN CTEIIEHU CBI3aHa C U3MeHeHUueM
obMeHHOTro Kypca (koaddurment xkoppensiuu 0.812 nns nHmekca norpedbutenbckux el u 0.737
ons gednsaTopa BBII), cBA3b ABISETCSA IPSIMOM, YTO JIOTUYHO: CHUIKEHME ITOCyNapCTBEHHON
OEeHEeXXHOM eleHUIIbl BO BCEMUPHOM TOPTe BO3[EeMCTBYET Ha ee MOKYyIaTeJIbHYI0 CIIOCOOHOCTh BHYTPHU
rocymapctsa. KpoMe TOro cyliecTBeHHas B3auMOCBS3b IIPOCJIEKUBAETCA C TEMIIOM POCTa
CTOMMOCTH OCHOBHBIX (DOHIIOB U €€ U3HOIIEeHHOU monu (KoadduimeHTH Koppensanuu -0.419, -0.702
u -0.498, -0.523 cooTrBeTCcTBEHHO). TakuM 06pa3oM, Ha IEePBLIY B3TJIsA, HHGIAIUS B Poccuiickoun
depmepanuu moagBepraeTCcs BO3OENCTBUIO PaBHO KaK MOHETApPHBIX, TAaK ¥ HEMOHETapPHBIX (h)aKTOPOB.

BaxKHO OTMETHUTH, UTO POCCUMCKYI0 UHPIIAIINUIO OIIpefesaii B OCHOBHOM BHYTPEHHNE (PaKTODHL.
['maBHEIMU Cpenu HUX, 110 MHeHUIO T.B. ®etrcoBou u H.U. AmrHoU, ABIAINCEH CIEOYOIINE:

1) 6opnba c TeHEBOI 3apIIaTOM;

2) 6opbba C HYJIEBBIMU ¥ OTPUIIATEIbHBIMYU OalaHCaM¥W WHOWBUAYATbHBIX MTPEATPUHUMATENEeH U
opraHu3alui Majoro U cpegHero 6u3Heca;



3) MOHOIIONIM3AIUs PHIHOYHEIX OTHOIIEHUH;
4) 0coOEHHOCTU OEeHEeXKHOU MOTUTUKH TOCydapCcTBa.

B o61ieMm u 1eioM maHHBIE YeThIpe haKTopa MPUBHECH CYIIEeCTBEHHBIN BKJIan B hopMupoBaHue
WHQISIMOHHBIX TPOLIECCOB B TOCYAAPCTBE, XOTS OHU U HE SBIISIUCH €IUHCTBEHHBIMHU, TTOTOMY YTO
MO-TIpeKHEeMY ITPOAO0JIZKall OKa3kIBaTh CYIIECTBEHHOE BITUSHUE TaKOW (PAKTOp, KaK POCT Tapudos
€CTEeCTBEHHBIX MOHOTIOIUH, TOAAEePKUBABIINY MHOIAIUMOHHBIE OXKUAAHUS HAa JOCTAaTOYHO BEICOKOM
yPOBHE.

B 2008 r. 6bI1 OTMEYEH BRICOKHU YPOBEHBb UHQIIAIINU, KOTOPHIM MOXKET OLITh 00BSICHEH
HECKOJIbKMMHU npuynHaMiu. OfHa U3 HUX — MOHeTapHBIN (aKTop, a UMEHHO POCT [MeHEeKHOU MacCCHI,
CBHITPaBIINY BaKHYIO POJIb B ITIOBBIIIIATEJIbHOM OUHAMUKE MHQIISALUNY 3a CUeT MATKONW KPpegUuTHO-
OeHexXHoU monuTuku lleHTpanbHoro 6arHka Poccuiickoit ®emgepanuu. Hanbonee 61aronpusTHEIM
TOmoM C TOYKHU 3peHus: uHbasuu ctan 2011-i, OKOHYUBIINNCS ee CHUXKXeHueM f0 6,1%.
CraTtucTtuka 3a nociepguue 10 meT mpeacTaBieHa Ha puc. 1.
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PucyHnok 1. JuHamMuKa ypoeHsi uHPpasauuu e PP 3a 2007-2016 ea. [6]

ITpoaHanu3upoBaB HaKTOPHI UHOIIAIINY, KOTOPHIE ITPOSBIISIIM PABHO KaK 3HAYUTEINILHOE, TaK U
HeOOIbIIoe BAUSHUE Ha €€ TEMIIH B TEYEHUH BCETO 3Talla CYIIeCTBOBAHUS POCCUHUCKON 9KOHOMUKH,
HeMaJIOBaXKHO 3aMeTUTh, TO UTO ITPe0dJIafaioiuM UCTOUYHUKOM UHQMIISIIMOHHBIX TeHCTBUHN
CUMTAJIMCh U CUMTAIOTCS HeMOHEeTapHbIe YCIIOBUsI, HEB3UPas Ha TBepaoe ybexkmeHue IIpaBUTEIbCTBA
B ITPOTUBOIIONIOKHOM. MoHeTapHbIe (aKTOPHLI HA CaMOM [iejie TTOANINTHIBaIu NHQIISINIO, B
0COOEHHOCTH MOBHIIIEHNE CKOPOCTU O0pallleHusI JeHer Ha IpexkaeBpeMeHHOM dTale, HalloTHEeHNe
9KOHOMMUKH HAIIMOHAIbHOMN BAIIOTOH, ITOKYIKA ITPUOLIBAOIEl 3apy0e:KHOM BaJIIOTH, MATKas
KpPeOUuTHO-IeHeXHas nonmuTuka. Ho Bce ke ux BKIam ObIT HE HACTOJIBKO 3HAYUMBIM II0 CPAaBHEHUIO C
HeMOHeTapHBIMU (pakTopaMu. KaxkKawiii U3 HUX UMeJl BHYTPEHHUN XapakKTep U YKa3blBall 0 Pa3HOTo
pofa Bompocax POCCUMCKON SKOHOMUKHU, €€ HETIOCTOSIHHOCTHU B IIJIaHEe ITPUHUMAaEMbBIX



MMPaBUTENHCTBOM pPEIeHUN U BCTPEUYHBIX B3aNMOIENCTBUM (MHAHCOBBIX areHToB. [laHHbIe (haKTOPHI
B 00IIIel CIIOXKHOCTH HUKAK HE IT03BOJIMIIM YMEHBIIUTL TEeMITBl HHQISIUY 10 0KUIaeMOT0 YPOBHS U
WHOT[a YBEJINYUBAJIN HHQISIIUOHHLIE 0XKUOAHUs, KOTOPEIE B CBOIO OUepedb He TOJIbKO JIUIITh
roaaepKuBaIu WHGJIISIINI0, HO MHOTA U YBeJIMUuBasIu ee. MHOISIIUSA MO-ITpeKHeMy 0CTaeTCs
OIOHOM M3 OCHOBHBIX TPYOHOCTEM 3KOHOMUKHU Poccuu u MOpokaaeT MHOXKECTBEHHBIE QUCKYCCUH,
3aTparuBaloIlre ee UCTOUHUKY, (GOPMHI ITPOSIBIIEHUSI, MEXaHNU3Mbl CHUKEHUSA U T.0. Ho ocHOBHOM
3apavel SBJISIETCS aJeKBaTHOE BhIsIBIEeHUE (paKTOPOB, MOPOKIAIONIUX UHOIISIINIO, IIOTOMY UTO
OopbbOa HEeIToCPeaCTBEHHO C MaHHBIMU (PaKTOPAaMU JAaCT BO3MOXKHOCTE COENIaTh aHTUUHQIISIUOHHYIO
MMOIUTUKY Hanbosee pe3yIbTaTUBHOM U HE IIPOCTO CHU3UTDH TEMITBl MHQISINY, HO B Oyayliem
COXPAHATH €€ Ha HEU3MEHHO HU3KOM YPDOBHE.
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