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Bbannel
3ano/HseTcs YieHaMu >Kiopu!
Jcce Ha TeMy
“Poccust 1 (MHAHCOBBIA KPU3HC B I7100a/IbHOM 3KOHOMHKE”
IMoaroroBun: goueHt [Mekapckuii C. 3.
Bpemsa Hanmcanus: 60 MuHYT
YcnoBue:

Kakue BO3MO)KHbIE HEPUSATHOCTH CYJIUT POCCHM Ha/IBUTAIOIIUICS 17100a/1bHbIN (PUHAHCOBBIM
KpU3nc? MOXKHO /M pacCUMThIBaTh Ha TO, UYTO OYpHBIA POCT POCCHHACKOH 9SKOHOMMUKH,
HaO/TIOJAOIIMIACS TIOCTIe[IHAE BOCEMb JIeT, COXPAHUTCA? K KaKuM HU3MEeHEHHsSIM MOXKET TPUBECTH
TIOCTEIeHHOe CHIYKEeHHE ITOJIOKMTEeIbHOTO Cajlb[j0 CUeTa TeKYIIUX Orepaijui? SB/seTcs o Haiia
OaHKOBCKasi cucTtemMa ys3BuMoH? Kakue BbIHY)KI€HHble W3MEHEeHHUsI MOTYT TIPOM30HTU B
(dbuckanbHOU cPepe?

Hwke Bam mnpejjaraetcs o0CyAuThb HEKOTOpble MpPOOIeMbl, C KOTOPbIMH POCCHUHCKas
KOHOMHKA MOJKET CTOJIKHYTbCS B cCamMoM Oupkaiiiem Oyayigem. IIpu 3ToM Heob6X0guMo
UCII0/Tb30BaTh (hOPMAIbHbIL SKOHOMUYECKUl annapam (TepMHHOJIOTHIO, IUArpaMMBbl U T.I1.)

(O6mias onenka — 40 6a//10B)

1. IInarexxueid 0asaHc. PocT poCCUACKONW KOHOMUKH B TIOC/TEHUE TO/bI COTIPOBOXKIAJICS Kak
YBEJIMUEHUEM SKCIIOPTa, TaK W YBEJIMYEHHEM WMIIOpTa. IIpH 3TOM UHCTBIA 3KCHOPT ObLI
NoJIoKUTeNbHbIM. OJIHAKO, B TIOC/TeJHME TOZbl HAMeTH/IaCh C/IeAYIOIIasi TPEBOXKHAS TeH/EeHIHS:
WMITOPT pacTeT ObICTpee 3KCIOpPTa. JTO O3HAYaeT, UTO B OUeHb CKOpoM Oyayiiem Poccusi MoxkeT
CTOJIKHYThCS C Ie(UI[UTOM TOProBoro OaiaHca.

A). CHWKeHHe YMCTOTO 3KCIIOpPTa MPOTeKaeT Ha ()OHEe eKeroIHOr0 PeajlbHOrO YKperieHusl pyoss.
CBs13aHbI /M 3TH sIBJIeHUS MeXy co00i, 1 rouemy? (4 6aia)

B). Uto [0/mKHO M3MEHUTHCS B IJIaTEXKHOM OanaHce Poccuu, eciv cajibAo TEKYL[UX Oreparyi
CTaHeT OTpuliaTebHbIM? (4 0as1a)

B). Eum canbgo TeKyl[ux oOreparuid CTaHeT OTpPHULATeJbHBIM, TO 4YTO, BepOsTHee BCEro,
TIPOM30M/IET C peasbHbIM KypcoM py0sisi? (4 6ania)

I'). DKOHOMHUCTBI OTMEYalT, YTO XPOHUUECKWH Je(ULUT CueTa TeKYIIUX orepaunyii 0COOeHHO
CJIO’KHO (DMHAHCHUPOBATh B YCJIOBUSIX peasibHOTO Oc/iabieHys HallMOHAIBHON BaymoThl. OO0CHYyMTE
3To coobpaxkeHue. (4 6a1a)

OrtBer.

A). DKCIOpPT pacTeT C POCTOM [0XO/I0B HAIIMX TOPrOBLIX MApTHEPOB U CHIDKAETCS C POCTOM
peasibHOr0 0OMeHHOro Kypca py6sisi. VIMIIOPT IOJIOKUTeNBFHO 3aBUCHT OT COBOKYITHOTO [0XO0Za
CTPaHbl U TIOJIOKUTENBHO 3aBUCUT OT peasibHOro obmeHHOro kKypca pybms. Takum obGpasowm,
peasibHOe yKperuieHue pyOJist pU MPOYMX PABHBIX YCIOBUSIX TIPUBOAUT K CHYDKEHHIO KCIIOPTa U K
pocTy uMIopTa. YUCTBIN SKCIIOPT CHIKAETCS.

B). ITnatexxHpidi OajiaHC COAEPXKUT CUeT TEeKYIIUX OIepalfii, CUeT ABVIKEHHs] KaruTaja U CUeT
M3MeHeHUsI Pe3ePBHBIX aKTHBOB. OTpHIIaTe/IbHOE Calb0 CUYeTa TeKYIIWX Oreparuid JO/DKHO OBbITh
yPaBHOBELIEHO TI0JI0KUTE/IBHBIM Canbfo APYrux cueToB. CKopee BCeTo, 3TO Oy/jeT MO/I0KUTeTbHOe
CanbJ0 CueTa JBIKEHUsI KalWTasa, OTpakarollee MPUTOK KalWTajaa B CTPaHy U OTPHULIATe/bHbIM
TIPUPOCT (COKpallleHNe) 30/I0TOBA/IFOTHBIX pe3epBoB L1b.



B). OtpunaressHoe canb[0 CueTa TeKYI[UX Orepanui, Kak MpaBwio, ¢GopMupyeTcss u3-3a
neduipra ToproBoro OasaHca, T.e. TIPEBBIILIEHUS WMIIOpTa HaJ 3KCIOpToM. C TOUKM 3peHust
BHYTPEHHEr0 Ba/IFOTHOTO DBIHKA, WMIIOPTEPbI — 3TO areHTbl MpeAbsB/SIOLIME CIPOC Ha
MHOCTPAHHYIO BAJIIOTYy, a SKCIIOPTePhl — 3TO areHThl, NpeAjararliyde WHOCTPAaHHYI0 Ba/lOTy Ha
npojiaxXy. IIpy Mpounx paBHBIX YCIOBHSIX, €C/IM SKCIOPT MPOJO/DKUT PAaCcTU MejjIeHHee UMITOpPTa,
TO TIpe/i/Io’KeHHe MHOCTPAHHOM Ba/MoThl OyJeT pacTy MejjeHHee, yeM crpoc. (Ocrapisis, [Jisi
NPOCTOTHI, B CTOPOHE [WHAMHUYECKHe acTieKTbl, MOXXHO pacCyK/laTh [ake TaK: CIpOC Ha
MHOCTPaHHYIO BaJIOTY pacTeT, a TMpeJjioykeHre TaZiaeT). JTo MpUBeJeT K pocTy 0OMeHHOro Kypca
WHOCTPAHHOM BaJIFOTHI, @ 3HAYUT K pealbHOMY 0c/1abieHut0 pyoJis.

I'). Kak Mbl OTMETWIU BbIIlle, OTPHLIATEJbHOE Ca/lbA0 CuUeTa TEKYIUX Oreparnuii AO/DKHO ObITh
OTYaCTd ypaBHOBELIEHO TIOJIOKUTEIbHBIM Ca/lb/I0 CueTa [ABIWKEHHUS KarWrana, T.e. UYMCTBIMH
WHBECTHULIUSIMM WHOCTPAHLIEB B POCCHUICKYH) SKOHOMUKY. UTO MOKeT TpUB/I€Yb WHOCTPAHHBIE
uHBecTHLMU B Poccuro? OctaBuM, AJisi TIPOCTOTBHI, B CTOPOHE PHCKH, JIMKBHIHOCTb U [IpyTHe
XapaKTePUCTUKUA LEeHHbIX Oymax, W OyZeM pacCyXJaTb J/HIIb B TEePMUHAX OXKU/AeMbIX
JoxonHocTeld. VIHOCTpaHHBIe WHBECTOpHI, TPUHHUMAIOIIME pelleHHe O Iies1ecoo0pa3sHOCTH
WHBECTHPOBAaHWsS B POCCHICKHE IL|eHHble OyMaru, [O/DKHbI CPAaBHUBATb OXHJAEMYI0 HOPMY
JOXO/THOCTH POCCHUHCKHMX LIeHHBIX Oymar 6 nepecueme 8 UHOCMPAHHYIO 6a/aOmy, C HOPMOM
JOXOIHOCTM Ha 3alafiHblXx (PUHAHCOBLIX pbIHKaxX. JleHCTBUTENBHO, COMOCTAB/IEHHE HOPM
JOXOJJHOCTH Pa3/IMUHbIX L[eHHBIX OyMar B Pa3/IMUHBIX BaJFOTaX HE JaeT MOJTHOW MH(POPMALUK [iJist
TIPUHSTHS pellieHus], eCii 0OMeHHbIe KypChl Ba/IFOT U3MEHSIFOTCS. [J0X0/IHOCTh, KOTOPYO TIOTy4aroT
WHOCTPaHHble WHBECTODBI, BKJ/IA/bIBAIOLIFEe CBOOOJHBIE CpEJCTBA B POCCHUHCKYH) SKOHOMUKY,
CKJI/IbIBA€TCS. HEMOCPEACTBEHHO W3 BHYTPEHHeW HOPMbI JI0XOJHOCTH B pPYyO/siX, ¥ TIPUPOCTa
obMeHHOT0 Kypca pybms. OTo 03HayaeT, UTO peanbHOe ocaabsieHre py0Osisi MpU MPOYMX PaBHBIX
YCJIOBUSIX [leJlaeT peaybHyr0 JOXOAHOCTh OT WHBECTHIMNA B POCCUHCKYIO SKOHOMUKY HIKe. s
TIPUBJIEUEHUs] UHOCTPAHHBIX MHBECTOPOB MOTPeOyeTCsl CPaBHUTENBHO BLICOKAs peasibHasi HOpMa
OT/Iauy POCCUMCKUX L|eHHBIX OyMar, uTo He Tak-TO MPOCTO.

B03MOXXHBIM 00BSICHEHHWEM [JAHHOU MPo0/eMbl ObLIO TO, UTO B YC/IOBUSIX (DUKCHPOBAHHOTO
Ba/IFOTHOTO Kypca LB OyzeT BeIHY>X/JeH TIPO/IaBaTh 30/I0TOBA/IIOTHBIE Pe3ePBbl TIPU OTPHLIATETHHOM
CanbJ0 CUeTa TeKyIUX orepanuil. YTo HeBO3MOXKHO TMPOBOAUTH OECKOHEUHO, TaK KakK pe3epBEI
3aKOoHYaTcs, ¥ Toraa LIB Oyaer BBIHYX/€H OTITYCTUTh KYPC.

2. baHKoBcKasi cucreMa. JKCIepThl PacXOAATCsS BO MHEHUM O TOM, B KAaKOW CTerleHH MHUPOBOU
(bVHAHCOBBIM KPU3KC MOXKET 3aTPOHYTh POCCHMCKYIO (pMHaHCOBYHO cucTeMy. Ho faxe eciu Ham
yaacTcs u3bexarb «3apakKeHHs» OTeueCTBeHHOW (PMHAHCOBOWM CHCTeMbl, Kak 3TO ObLIO Tmocse
asvaTckoro kpusuca 1997 roga, r00ambHBIA (PUHAHCOBBIM KDPU3UC CO3/ACT ONpezie/ieHHbIe
nipobsieMbl 711 Halllel SKOHOMUKHU.

A). Ha3pearomuii B CIIIA ¥ BO MHOTHX [IPyTMX Pa3BUTBIX CTpaHax (PMHAHCOBBIM KPU3UC — 3TO,
TipeXk/ie BCero, KpU3UC HeXBaTKW JIMKBUAHOCTU. OOBsicHUTe, roueMy KpPU3UC JMKBUAHOCTH Ha
3ama/{HBIX PhIHKAaX MOJKeT TIPUBECTH K aHAJIOTMYHOMY KPU3UCY Ha POCCHMCKUX PhIHKAaX. (4 6aia)
B). O6bsicHUTe BO3MOXXHYIO B3aMMOCBSI3b MeX/1y KPHU3UCOM JIMKBUAHOCTU Ha 3ara/{HbIX PbIHKaX U
00BaIOM KOTHPOBOK LIeHHBIX OyMar Ha poccuicKoM )OH/I0BOM phIHKe. (4 6asia)

B). OpHOo W3 mocneACTBUM KpU3McCa JIMKBUJHOCTH B 3aMaJHbIX CTpaHaX — 3TO Yy)KeCTOueHue
YCJIOBUI 3aliMOB (KpeAUTOPBI CTanu BecTh cebsi 6omee ocTopokHO). OOBSICHUTE, KaK 3TO MOXKET
OTPa3UThCs Ha HU3/iepKKaxX U HopMe MPUObUIA POCCUNCKUX KoMMaHui. (4 6asia)

OTtBerT.

A). Cy1recTByeT HECKOJIBKO MCTOYHUKOB, OTKY/la HAllld KOMMepueckrue 0aHKH MOTYT IPHUBJ/IEKATh
cpeAcTBa. DTO U JIeHbI'M BK/IAUMKOB, U KpeZuThl 116, 1 B TOM urc/ie KpeJuThl, B3AThbIe 3a pybexkoM.
[TocneHWI UCTOYHWK aKTUBHO MCIT0/Tb30BAJICS HALTMMU OaHKaMu, Korza 2-3 rozia Ha3az (Bo BpeMst
OypHOro pocTa 3amajiHbIX (PUHAHCOBBIX PBIHKOB) 3apy0OekHble KpeauThl ObUITM 0COOEHHO
JemieBbiMu. Korza 3amaziHbiii (DMHAHCOBBINM MY3bIPb JIOMHYJ, 3TO OKHO JeIIeBOr0 KpeauTa s



HalMx OAaHKOB 3aKpbUIOCh. BeiiefcTBHe 3TOro Ha POCCHICKOM (PMHAHCOBOM DBIHKE Tak)Ke CTasa
Hab/r01aThCs1 HeXBaTKa JTMKBUAHOCTH.

Bb). Kpusuc nMKBUAHOCTM B 3amaZHbIX CTpaHax 3aCTaBW/l MHBECTOPOB YUTHU C Pa3BUBAIOLMXCS
PBIHKOB, B TOM 4YMCJIe M C POCCUMCKOro (OHJOBOrO pbIHKA. [Ipyrumu cjioBamu, 3amnafHble
VHBECTOPBI, OCTPO HYXKJAlIMecsi B JIMKBUAHOCTH, CTald 3aKpblBaTb CBOM WHBECTULIMOHHBIE
TIO3ULIMK Ha POCCUICKOM (OHZI0BOM phiHKe. COpachiBasi pOCCHICKHe LieHHble Oymaru, OHU CO3/au
UX M30BITOUHOE TpeJJioyKeHre, YTO U ObUI0 OJHUM M3 Ba)KHBIX (PaKTOpOB 00OBajsia pPOCCHICKOTO
pbiHKa B Havasie 2008 roga.

B). YxecroueHve ycC/n0BMM 3alMOB 3a IpaHHLiel NPUBOJAUT K POCTY CTOMMOCTU KpeauTa U B
Poccuu. Poct Tpebyemoii rpemMud 3a pUCK yBeJIMUMBAeT CTaBKYy IPOLiEHTa M0 KpeAuTaM. JTO
O3HayvaeT POCT U3/iepKeK Ha KaruTasl, U Kak CIe[iICTBHe — CHIPKeHUe HOPMbI TIPUOBIIH.

3. ®uckanbHasa cdepa. B nocieqHuii roab! GpUcKanbHas NOJUMTUKA CTala SIBHO CTUMYJ/IMPYIOLEH,
YTO BBIPAXKAETCS B POCTe TOCYJAaPCTBEHHBIX pACXOZOB Ha HAaI[OHAJbHBIE TIPOEKTHI, POCT
»KaJIOBaHWM TOCy/JapCTBEHHBIX C/y’KallliX, POCT TMeHCUH, U T.[. BMecte c Tem pa3pabaThiBarOTCs
TpOrpaMMbl COKpaIlleHusi psiila 0a30BbIX HajioroB. MHOTMX 3KOHOMHCTOB TakOe H3MeHeHHe B
(UCKaTBHOM TIOJTUTHUKE CUJTEHO TPEBOXKHUT.

A). MoxHO /M CBsi3aTb MeXAy Co00il HeyjauHble TIOMBITKM CHIDKEHWS WHQUISALHY,
TIpe/INpUHUMAaeMble B TOC/eJHUE TOJbl, CO CTUMYJIMPYHOLIel (UCKaIbHOW MOJUTUKOW? Kak Bam
Ka)KeTCs, KaKOM M3 3/IeMeHTOB CTUMYJ/IPYIOLIel MOJIMTUKHN TIPUBe/ET K O0/IBIINM UH(ISLIMOHHBIM
TIOC/IEICTBUSIM B ZIOJITOCPOYHOM TIEpHO/ie: yBeJMUeHre TeHCHH WM WHHOBALMOHHbBIE TIPOEKTHI B
obstacTH Bhiciiero oopasoBanus? (4 6ania)

B). MHorve 5KOHOMHCTBI CUMTAIOT, UTO POCCHICKAsh 9KOHOMHUKA B MOC/IeJHUE TO/AbI HAXOJUTCS B
COCTOSIHUM CHJIBHOTO TieperpeBa. EC/M COTnIacuTCs € 3TUM MHEHHeM, TO KaKOW J0/DkKHA Oblia Obl
OBbITh (pUcKasbHast TIOMUTHKA? Y KakK Ompe/iesiuTh, HAXOAUTCS /M SKOHOMMKA CTPAHbI B COCTOSIHUM
neperpesa? (4 6aia)

B). T'ocyznapctBenHbiii fonr Poccubickoit @efjepaliuil CylL[eCTBEHHO COKDPATHJICS 3a IOC/efHHe
JecsiTb  JieT. ODKOHOMHCTOB, OJHAKO, TPEBOXKAT pe3KUM pPOCT Jlo/ra psifla  KPYIHBIX
rOCY/IapCTBEHHBIX KOMITaHWHA. XOTs1 (JOpMasibHO [JOJT TOCY/JaPCTBEHHBIX KOMITAHUH He SIBJISIeTCS
ZIONTOM TIPaBUTE/IbCTBA (a 3HAYNUT M He YUMTHIBAETCS B pacyeTe roCyjapCTBEHHOTO /10/ITa), JAHHBIN
JIONT TIpeZicTaB/sieT coOOl ompefie/ieHHYH0 Yrpo3y CTaOM/IBHOCTH TOCY/AapCTBEHHBIX (DUHAHCOB.
O6mbsicauTe, IOUemMy? (4 6ania)

OTBer.

A). Crumynupyroujas ¢uckanbHas TMOMUTHKA (yBeJMYeHWe TOCYy[ApCTBEHHBIX 3aKyIllOK |
TpaHC(epTOB, CHI)KeHHE Ha/loroB) MPUBOJUT K POCTY COBOKYITHOI'O CIPOCa, UTO MPUBOJUT K POCTY
YPOBHS LieH U B KPaTKOCPOYHOM, U B J0OITOCPOYHOM Iepuoge. OfHAaKO, B TO BpeMs KakK pOCT
COL[MA/IbHBIX TPAaHC(EPTOB TOMIBLKO Pa30rpeBaeT COBOKYIHBIM CIIPOC, TOCYAapCTBEHHbIE PacX0/bl Ha
HayKy W o0Opa3oBaHuWe [IO/DKHbI ~CTUMYJMPOBaThb SKOHOMHUECKWH pocT (yBeIMuuBaTh
noreHuyanbHeli  BBII). W ecim  pocT  COBOKYIMHOIO — CIpoca  COIIPOBOXKJAeTCS  POCTOM
JI0JITOCPDOYHOI'O COBOKYMHOI'O TPEJJIO’KEeHUsl, TO JO0/JrOCPOUHble UH(QJISLIMOHHbIE TOC/Ie/CTBUS
CTUMY/MpYIOIel GrCKanbHOM MOMUTHKY Oy Iy T 3HAUMTETEHO MEHBIIMMH.

B). Euii 9KoOHOMUKA [1eHICTBUTENIbHO HAXOJWUTCS B COCTOSIHUM TieperpeBa, TO BO u3bexaHue
pe3Koro craja cjaefyeT TepeldTH K OrpaHuuMTenbHOM (UCKATbHOM MONMUTHKe (CHU3UTH
rocy/lapCTBeHHble pacxofibl U yBeIWUUTh Hanoru). OJHako, /il MOCTaHOBKM TaKOro JAWarHo3a
TpebyeTcsi comocTaB/ieHre (pakThueckux TemrioB pocta BBIIT ¢ Temriom pocra mOTeHIMaIbHOTO
BBII. [lns poccUMCKOM 5KOHOMMKM, TOJBKO Iepexofsileil oT TpaHc(hopMalMoHHOro craga 1990-
bIX U Kpusnca 1998 roza K yCTOMUMBOMY J0JTOCPOYHOMY POCTY, aKKypaTHOM OLIeHKH TeMria pocTa
noreHyuanbHoro BBII, K cokaneHuto, 1oka He cyujecTByeT. II03TOMy [OCTaTOUYHO C/IOXKHO
PeLUThb CIIOp MeXXy Pas/IMYHbIMHA 3KOHOMUCTaMH (M K/IFOYeBBIMA MUHHUCTPAMH) O TOM, HAXO4UTCS
JIU ceryac poCcCUICKasi 5KOHOMUKA B COCTOSIHUM Teperpesa.



B). [eiicTBUTENBHO, [OAT TOCY/apCTBEHHbIX TNpPeANpUATUA  (OpMalbHO He  SIB/SeTCs
rOCyJapCTBeHHBIM /I0/ITOM, 00C/Ty>KMBaHHe KOTOPOTO JIOXKUTCST Ha TOCYJapCTBeHHbIN OropkeT. U B
XOpOILlIe BpeMeHa, KOTJa roCy/apCTBeHHble MPEeATIPUSTHS TOMyYaroT BBICOKYIO MPUObUIb, OHHU
CaMOCTOSITe/IbHO 00C/Ty>KUBAIOT CBOM JIO/T, UTO He Mpe/iCTaB/isieT Mpo0ieMbl [ijist TOCYyJapCTBEHHbBIX
¢unaHcoB. IIpobsiema, oHaKo, B TOM, UTO 3a4acTyIO 3TOT JOIT TapaHTHPYEeTCs TOCyZapCTBOM, a
3HAaUUT, CTAaHOBUTCSI T.H. «HESIBHBIM» TOCYJlapCTBEHHbIM [J0JroM. Ecim y rocymapcTBeHHBIX
KOMITaHUM HACTYTIST TsDKeJble BpeMeHa, TO OOCIy)KMBaHWe WX [0/lra MOXKeT Jieub Ha IJIeud
TIPaBUTEJIbCTBA, YTO CO3/ACT JOTOTHUTE/IbHbIe TTPO6/IeMbl B rOCYJapCTBeHHBIX (prHaHCAX.

Bonee Toro, 0Xo/pl TOCYZapCTBEHHBIX KOMMAHWK U HAJIOTH, KOTOpPble OHU I/1aTAT, COCTaBJISIOT
JIOBOJILHO 00/blyt0 yacTh Oromkera Poccuu. A 3HauMT, B yC/IOBUSX OOJBIIMX KOPIOPAaTHUBHBIX
JIONTOB TIOTeHL[a/TbHbIe TTPO0IeMbl MOTYT TIPUBECTU K TOMY, UTO KPYITHble KOMITAHMA HE CMOTYT
pPecTPyKTypUpOBaTh [OJITU, WU COOTBETCTBEHHO OYyJyT BbIHY)K[EHbl MOramiaTbh WX W3 TeKYIIUX
JI0XO/IOB, UTO TIPMBE/IET K 3HAUNTeTbHOMY CHIDKEHHUIO 0X010B OrompkeTa Poccun.



