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OBLIASA XAPAKTEPUCTUKA PABOTHBI

AKTYaJIbHOCTh TeMbI O00YCIIOBJI€HAa HEOOXOJUMOCTBIO MMOBBIIMICHUS YPOBHS
MOKYNaTEIbHOW CHOCOOHOCTH (DUHAHCOBBIX CPEIACTB JJIsi aKTUBU3AIIMH POCTA
MPOMBIIICHHOTO MPOU3BOJACTBA M SKOHOMHYECKOM CHUCTEMBI TOCYIapCTBa.
[ToTpeOHOCT, B YCWJICHHH SKOHOMHYECKOW CHCTEMBI MPOJUKTOBaHA ITOCTOSHHO
YBEIIMYMBAIOIIUMCS] KOJTMYECTBOM HACEJICHUSI IJIAHEThI, CIPOCOM Ha 00Jiee BHICOKUI
YpOBEHb JKM3HM W  TIOBBIMICHHEM  OOIIECTBEHHOTO  CO3HAHUA, KOTOPOE
COTIPOBOXK/IACTCSI YCHUJICHHEM BOCTPEOOBAHHOCTHM 0OIIEeCTBA B  MOTpeOJIeHUN
OOJBITIETO KOJMYECTBA TOBAPOB W yCIyr. B KauecTBe OCHOBHOTO HWHCTPYMEHTA
yIpaBJICHUs TTOKYNATEbHON CITIOCOOHOCTHIO (PMHAHCOBBIX CPEACTB MOTYT BBICTYNATh
HOBasi cUCTeMa (PUHAHCOBBIX B3aMMOPACUYETOB MEKTOCYJAPCTBEHHOTO YPOBHS U €€
MEXaHU3M Ha OCHOBEe eJIuHOM perunoHaidbHOM BamoThl (EPB), EBpaswuiickoro
Hentpansaoro banka (EAILIB), Pernonanshoit Cuctemsl llenTpanbhbix baHkoB
(PCIIB) u cnenaibHON JEHEKHO-KPEIUTHOM MOJUTUKH B 30HE oOpaienus EPB.

Oco00 BakHOE 3HAYEHUE HOBas cucTeMa (UHAHCOBBIX B3aMMOPACUYETOB
MEKTOCYIapCTBEHHOT'O YPOBHS Ha OCHOBE €IMHOM PErMOHATIBLHOMN BaIIOThl UMEET IS
pazBuBatomuxca Jlonenkor Hapoanoit Pecnybmuku (r. Jloneunx) u Jlyranckoi
Hapoanoit Pecniyonuku (r. Jlyranck), craHoBieHUE (PUHAHCOBBIX CHUCTEM KOTOPBIX
HaXOJUTCS HA CTaJIUU OpPTaHU3ALINH.

bonpmonn TeopeTHYEeCKMH M TMPAKTUYECKWM BKJIAJ B Pa3BUTHE TEOPUHU
yIpaBJIeHUs] TOKYIATEeIbHOW CHOCOOHOCThIO (PUHAHCOBBIX CPEICTB BHECIU TaKWE
yueHnsle, kak M.E. Aonynanos, B.A. AnanoB, A.A. Anukeenko, A.®. Adonacres,
M.M. bepurnos, 11.3. bepkman, H.A. BopoOseB, U.B. T'onrapes, 1U.JI. T'opos, I'.M.
I'ykacesn, .M. 3arynun, C.E. Kapnos., I'. Kaccens, K.H. Jlenc, M. Jlrorep, B.A.
Masyp, K. Mapkc, K. Menrep, B.C. Haropusiii, b.B. ITanepnsiii, S.B. Tatapos, C.B.
®danee, . @umep, M.C. ®okc, E.A. @opa, K.A. ®opa, I1.K. IlleBuno, B.A.
[lleBuyk, JI.®D. IImMuaTens, @. DHreAbC U Ipyrue.

Ha ceromnsiminuii eHb B OOIIECTBE CYIIECTBYET 3HAYUTEIHHOE KOJIUYECTBO
Hay4YHBIX JUCKYCCUI OTHOCHUTEJIBHO Pa3BUTHS (DPUHAHCOBO-3KOHOMHUYECKON CHUCTEMBbI
rocygapctBa M €€ MeEXaHW3Ma, OJHAaKo HaOmonaerca AePpUUUT anpooOaruu
METOJIOJIOTUN PETYIUPOBAHUS SKOHOMHUKH, PEIICHUS (PUHAHCOBBIX MPOOJIEM, UYTO
SBJISIETCS HEraTUBHBIM (DaKTOPOM B YIPaABIECHUM HIKOHOMHUUYECKUMH TIpolieccaMu
rocyJapcTna 1 0OIIEeCTBa B IIEJIOM.

CoBpeMeHHBbIE  DKOHOMHUYECKHE  Y4YeHUs O npupoje  (UHAHCOBBIX
B3aMMOOTHOIIICHUH, Tpupoae (OPMHUPOBAHUS HOBBIX (DUHAHCOBBIX CPEACTB O]
HOBOE BAJIIOTHOE 00ecreueHrne HETOBAPHOTO U TOBAPHOTO MPOUCXOKIACHUS, a TAKKE
O TpPUPOJEC KPEIUTOBAHUS W CIHCAHUA (UHAHCOBBIX JOJTOBBIX O005S3aTEIHCTB
chOpMHpPOBAaHbI HAyYHBIMU TpyJaMU Takux y4eHbix, kak E.M. Asapsu, O.JL.
AnmvazoBa, 1.A. Aarenuna, 3.B. Adunorenos, E.JI. Baccepman, A.A. Butsass, JI.M.
Bomomenko, ®@.K. I'ort, B.B. lopoduenko, C.B. [dpoxkuna, C.B. 3enuenko, JI.b.,
Koctpogen, C.C. Mapkos, B.H. Mapteinenko, K.B. Munnunr, K.JI. MypoBaHHbIH,
JLA. OmenpanoBuu, C.®@. [ToBaxubiid, A.A. Punaros, C.B. Canura, JI.1. @apreHros,
AJIL. ®enuna, E.E. ®opuanoBa u apyrue.
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OnHako, HECMOTPSI Ha UMEIOIIMECS TI100albHbIE TEOPETHUYECKUE HApaOOTKU B
o0yacTu (pUHAHCOBBIX B3aMMOOTHOIICHUN M (DYHKIMOHHPOBAHUS BCel (hPHHAHCOBOU
CUCTEMbI OOIIECTBA, AHAIU3 JCHCTBYIOLIEH (PUHAHCOBOM CHUCTEMBI HCCIETyEMOMN
IpyNIbl TOCYAapCTB M €€ MEXaHu3Ma BBIABWI 3HAYUTENIBHYIO HEJOOLEHKY
HOCJIEACTBUNA 3aHWKEHHOTO YpPOBHS IOKYNATEIbHOW CHOCOOHOCTH (PMHAHCOBBIX
CpencTB psina ctpaH. HaumeHee npopaOoTaHHBIMU HaIlpaBJIEHUSMU B 3TOM o01acTu
ABIIAIOTCS  NPOOJIEMbl  MOKYIATENbHONW  CIIOCOOHOCTH  (PMHAHCOBBIX  CPEICTB,
OCHOBBIBAIOIIMECS HA YCTAaHOBJIECHMM HH3KOIO YpPOBHSA OIUIaTBl Tpyna B
MEXIYHAPOJHOM HCYHMCIIEHUU M, KaK CIEJICTBUE, HU3KOTO YpPOBHS MOTPEOJIECHUSA
MIPOMBINUICHHOW MNpoayKuuu. MMeHHO paaHHas mnpoOjeMa BBICTYNAET OJHUM U3
IVIABHBIX MPEIATCTBUA HSKOHOMHUYECKOTO pOCTa PA3BUBAIOIIMXCS TOCYNAPCTB B
OymKaiieM Oy TymieM.

AKTyaJlIbHOCTh BBITIOJIHEHHOW pPabOThl O0YCIOBIMBAETCI HEOOXOIUMOCTHIO
ONPENEIICHUS] HAYYHBIX IIOAXOJOB OTHOCHUTENBHO YIPABICHUs IOKYIATEIbHOU
CIIOCOOHOCTBIO (DMHAHCOBBIX CPEACTB M €ro MeXaHu3Ma, KoTopoe Oasupyercs Ha
COBPEMEHHBIX 3KOHOMHUYECKHUX YUEHMSIX, a TAaKKe Ha pa3pabOTKe COOTBETCTBYIOIIMX
NPEJIOKEHUN 10 MOBBIIIEHUI0 SKOHOMMYECKONM U COLMAIBbHOM 3PPEKTUBHOCTU
(GYHKIMOHUPOBAHMS YKA3aHHOTO MEXaHU3Ma B paMKax IPYIIIbl UCCIETyEMbIX CTpPaH.

CBs3p  paldoTbl ¢ HAy4YHBIMH MNPOrPAMMAMHM, IUIAHAMH, TEeMaMHM.
HuccepranioHHass  paboTa  MOATOTOBJIEHA B COOTBETCTBUM C  HAy4yHO-
uccienoBarenbekoit paboroit 'OY BIIO «JloHeukas akajnemusi yrpaBieHHUS H
rocyaapcTBeHHou ciaykObl npu  ['maBe Jlonemkodt Hapomnoit PecnyOmukm»
MunucrepctBa oOpa3oBanus U Hayku Jloneukoit HapogHoil PecriyOnvku B pamkax
TeMbl: «COBEpPIIEHCTBOBAHUE TEOPETUUYECKUX OCHOB (PUHAHCOBOTO YHIPABICHHUS
SKOHOMHUKON» (Homep rocpeructpauuun 0119D000078) 2018 - 2019 rr.
HucceprantoM ObUIO MPEMAJIOKEHO YCOBEPIICHCTBOBAHUE TEOPETHUECKUX H
METOJOJIOTUYECKUX TOJIOKEHUM KOMIUIEKCHOTO MOJAXOAA OTHOCUTEIBHO PELICHUS
3aayu (OPMHUPOBAHUS MEXAHU3MOB rOCYIapCTBEHHOTO ynpasienus B JJHP.

Hean u 3axayu uccaenoBanms. Llenbro uccnenoBaHus SBISIETCA Pa3BUTHE
TEOPUU U METOJOJIOTMM YIPABIICHUS MOKYNAaTEIbHOM CIOCOOHOCTHIO (PMHAHCOBBIX
CPEICTB, pealu3yeMoro Ha TEPPUTOPUU SKOHOMHYECKH OOOCOOJIEHHOM TIpymIibl
rocyapcTB, 00J1afjatomie KpuTeprueM MpOru3BOACTBEHHONW CaMOIOCTATOYHOCTH.

JlocTrxkeHue MOCTaBIEHHOM LeIu 00YCIOBIEHO PEIICHUEM CIEAYIOINX 3aau:

00OOLIUTh U CUCTEMATU3UPOBATh TEOPETUUECKUE MOJIOKEHUS TOKYINaTeIbHON
CIIOCOOHOCTH (PMHAHCOBBIX CPENICTB B 3KOHOMUUYECKOW CUCTEME TOCYyAapCTBa;

YCOBEPIIEHCTBOBATh ~ TEOPUI0  KOMIUIEKCHOW  OLEHKH  MOKYIATEJIbHOM
CIIOCOOHOCTH (PUHAHCOBBIX CPEJICTB;

pa3paboTarh KOHIEMNIMIO YOPABJICHHUS MOKYNATENbHONM CHOCOOHOCTHIO
(DMHAHCOBBIX CPEJCTB C YYETOM 3KOHOMHUYECKOW, MPAaBOBOM M HMHCTPYMEHTAIbHOU
COCTaBJIAIOLINX;

YCOBEPILIEHCTBOBATh METOJIOJIOTMYECKUN MOAXO0A K CIOco0y OIEHKU YPOBHS
MOKYTNaTeJIbHOH CIMOCOOHOCTH ()MHAHCOBBIX CPEACTB C YYETOM OCHOBHBIX
NpeuMyIIecTB (PyHKIMOHUPOBAHUS MUPOBOM SKOHOMUKH;

BBISIBUTH HamOOJee ONTUMAIbHYIO SKOHOMHUYECKYIO MOJENb MO KPUTEpUsM
MPOU3BOJICTBA U MOTPEOICHUS TPOAYKIIHNH;



YCOBEPIIEHCTBOBaTh KOMIIOHEHTHI MEXaHHU3Ma MEXIYHAPOIHBIX BaTIOTHBIX
OTHOIIICHU;

YCOBEPUIEHCTBOBATh HAay4YHO-METOIMYECKUI OJXO0M K aHau3y
MOKYyNaTeJIbHON CITOCOOHOCTH (PMHAHCOBBIX CPEJCTB HA OCHOBE BBISIBJICHUS U OLICHKU
napuTeTa MOKyHnaTeIbHOM CIOCOOHOCTH BAJIOTHBIX CPEACTB T'PYIIbl UCCIETYEMBIX
roCyJlapCTB MO OTHOLIEHHUIO APYr K JAPYry M K HX TOBapHOMY 3KBHUBAJICHTY
CTOMMOCTHU C Y4Y€TOM BIUSHHUS HapalllMBaHUs TOBApOOOOPOTa U UMIIOPTO3aMEIEHUS
Ha TIOKYTATEJIbHYIO CIIOCOOHOCTh (DMHAHCOBBIX CPEJICTB;

BBISIBUTh CTPATETMYECKUE KOMIIOHEHTHl (OPMHUPOBAHUS pPEXKHUMa MapUTeTa
MOKYNaTeIbHOW  CITOCOOHOCTH  ()MHAHCOBBIX CPEACTB M COOTBETCTBHE WM
NEUCTBYIONIETO 3aKOHOJATEIhCTBA aHATM3UPYEMOM TPYIIIBI CTPaH;

YCOBEPIICHCTBOBaTh HAa OCHOBE KCCJIEJOBaHUS JCHCTBYIOIIEH MOJEIN
TOBAPOOOMEHHBIX OMEparii MeXAy YYaCTHHUKAMHU phIHKA HAYYHBIA TMOIXOJ] K
MMOCTPOCHUIO 0COOOr0 SKOHOMHYECKOT'O COCTOSIHUS TOBAPHO-JEHEKHBIX OTHOIICHUH,
IpU  KOTOPOM BO3MOXXHO (POPMHUPOBAHUE SKOHOMHYECKOIO SIBJICHUS MapuTeTa
MOKYNaTEeJIbHOW CIIOCOOHOCTH HAIMOHABHBIX (PMHAHCOBBIX CPEICTB C pPE3epBHOM
BAJFOTHOW CUCTEMOW M TOBAPHOU MPOAYKIIUEH;

ucciaenoBarb (akTopbl BO3ACUCTBUST HA TMOKYNATEIbHYIO CIHOCOOHOCTH
JICHE)KHOW €JIMHUIIBI;

UCCJIENOBaTh ~ WMHCTPYMEHTAJIbHYIO  0a3y  JIEWCTBYIOIIETO  MEXaHU3Ma
yIpaBJICHUs] TIOKYMATEIbHON CIIOCOOHOCTHIO (PUHAHCOBBIX CPEACTB, BBIIBUTH MYTHU
€ro COBEpILICHCTBOBAHMS;

YCOBEPIICHCTBOBATh TMOJUTUKY YMHPaBICHUS MOKYNATEIbHOW CHOCOOHOCTHIO
(DMHAHCOBBIX CPEJICTB HA OCHOBE HCCIICIOBAHMS BO3HUKHOBEHUS MPOOJIEMHBIX 30H
yIpaBlieHUs MOKYNaTeIbHON CIIOCOOHOCTHIO JICHET B MOMEHT HACTYIUICHUS SIBIICHUS
JIOBYIIKA  JIMKBUJIHOCTA  LIEHHBIX OymMar ¥  NOpPUMEHEHHUs]  MHCTPYMEHTa
KOJINYECTBEHHOTO CMSITUCHUS;

pa3paboTaTh MOJAENb HE3aBUCUMOTO (DOPMUPOBAHUS U PETYIUPOBAHUS YPOBHS
MOKyNaTeIbHOU CITIOCOOHOCTH (PMHAHCOBBIX CPEACTB Ha OCHOBE obOpareHus EPB;

pa3paboTaTth OpraHU3aIMOHHO-(OYHKIIMOHAIBHYIO MoJeNnb PernonaibHoM
Cuctemsl [entpansubix bankos (PCILIB), o6ecnieunBaronyro BaIFOTHOE oOpalleHue
U peaM3alyio CHeIHAIbHON JEHEKHO-KPEIUTHON TOJUTUKU B 30HE OOpaIieHUs
EPB, npou3sBecTt 5KOHOMHUKO-MaTeMaTHUECKOEe 000CHOBAHNE BHEIPEHUS;

YCOBEPUIEHCTBOBATh OPraHU3alMOHHO-TIPABOBOM MOJXOJ K PETrYJIUPOBAHUIO
MEXaHHM3Ma YIIPaBJICHUS TOKYINATEeIbHOW CIOCOOHOCTHIO (DMHAHCOBBIX CPEJCTB
MyTeM pa3paOOTKH U COBEPIIICHCTBOBAHUSI HOPMATHUBHO-IIPABOBOM Oa3kbl.

O0beKkT HMCCIeI0BAaHMSI — TPOLECCHl  YNPABIEHUS  IOKYIATEJIbHOU
CIOCOOHOCTHIO (DMHAHCOBBIX CPEJCTB HA TEPPUTOPUU PIKOHOMUUYECKU 000COOJICHHOM
TPYIIIbI roCyJ1apCTB, obJtaaronieit KpUTEpUEM MIPOU3BOJICTBEHHOMN
CaMOJIOCTaTOYHOCTH.

IIpeamer wuccaeaoBaHMsi — TEOPETHUECKHUE, METOJOJIOTHYECKHUE U
MPUKJIAAHBIC TIOJOKEHUSI YIPABIICHUS TOKYMATEeIbHON CIIOCOOHOCTHIO (DMHAHCOBBIX
CPEICTB, CIIOCOOHOTO O0ECMEYUTh MPAKTUYECKYIO peanu3ainuio (yHKIIMOHUPOBAHUS
CUCTEMbl TPOMBIIIJIEHHOTO MPOU3BOJICTBA TOBAPOB W YCIYyr 3aMKHYTOrO THMa C
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MaKCHUMaJbHOW BO3MOKHOCTBIO YJOBJIETBOPEHHsI OONbIIEH dYacTH MNOTpeOHOCTEH
HAaCEJICHHs B TOBAPAaxX M yCIyrax.

Juccepranysi BBINOJHEHA B COOTBETCTBUU C IACIIOPTOM  CIIELUATBHOCTH
08.00.10 — dunaHChl, JeHEKHOE OOpallleHHe W KpeauT, B yacTtHocTd: m.l1.1.1 —
METOJIOJIOTHYECKME W OpraHU3alMOHHBIE Tpolecchl (GopMHUpOBaHUs (PUHAHCOBOU
cuctemsl; m.1.3.11 — BIMsAHME BHYTPEHHUX U BHEIIHMX ()aKTOPOB Ha (DMHAHCOBYIO
YCTOMYUBOCTh CYOBEKTOB XO3SMCTBOBaHUA; 11.1.6.8 — MeETOHOJIOTHS OUEHKH
JOXOJAHOCTH  (UHAHCOBBIX HMHCTPYMEHTOB; T1.1.6.11 — WHCTUTYIIMOHAJILHBIC
npeoOpa3oBaHus BAJTIOTHOIO PBIHKA M JIEATEILHOCTh €r0 MHCTUTYTOB; 1.1.6.16 —
MHTETpalys BAIIOTHOM CHUCTEMBI B MUPOBYIO SKOHOMHYECKYIO cucrtemy; m.2.1.1 —
TEOpUs U METOAOJOTHsS (YHKIIMOHUPOBAHMS JICHEKHOW CHCTEMBl M MEXaHH3MOB
JeHEeXHOTO oOpatenus; m.2.1.2. — METOA0IOTHYECKHE TTOAXOAbI K OLIEHKe (yHKIUH,
¢dbopM oOpaltieHus ACHET U UX BIMSHUS Ha BOCIPOU3BOACTBEHHBIN MPOIIECC PA3BUTHIX
W pa3BUBaOIMXCS cTpaH; 1m.2.1.9 — MeTonbl M MeXaHM3Mbl OO€CIEUCHUS
YCTOMYMBOCTH HAIlMOHAJBHOM BAJIIOTHl M AKTUBH3ALHUHA €€ BOCIPOU3BOJACTBEHHOTO
noTeHUuania; 1.2.3.2 — UHCTUTYLIMOHAJIbHBIE OCHOBBI Pa3BUTHs OAHKOBCKOI'O CEKTOPA
u ero B3anmozeicteus ¢ LlentpanbHpiM bankom; n.2.4.1 — Teopust, METOLOJIOTHS U
0a30Bble KOHIENINN (HYHKIMOHUPOBAHUS IEHEKHO-KPEAUTHBIX OTHOIICHUH.

Hayuynast HOBH3Ha TMOJIyYEHHBIX Pe3yJbTATOB COCTOUT B pa3paboTke
METOJ0JIOTUN, METOAOJOTHYECKUX IOAXOJ0B M METOJOB PAa3BUTHS MeEXaHU3Ma
yIpaBJIeHUs MOKYNaTebHON CIIOCOOHOCTHIO (PMHAHCOBBIX CPEJCTB Ha TEPPUTOPUU
HKOHOMUYECKH O00O0COOJIEHHOW TIpynmbl TrOCyJapcTB, OOJalalolUX KpUTEpUEM
MPOM3BOJCTBEHHOU CaMOJOCTaTOYHOCTH, KOTOpPBIN Oazupyercs Ha
YCOBEPILIEHCTBOBAHHOW CHUCTEME YMPABICHHUS IOKYNATEIbHOM CIIOCOOHOCTBIO
()MHAHCOBBIX CPEICTB IOCPEICTBOM BBEACHUS HOBOW (PUHAHCOBOM CHCTEMBI
B3aNMOPACYETOB MEXKTOCYAAPCTBEHHOTO YPOBHS HA OCHOBE €IWHOW PETMOHAIBLHOMU
BamoTel (EPB), EBpaswuiickoro llentpansHoro banka (EAIlb), PeruonanbHoi
Cucrembl Llentpanbubix bankoB (PCLB) u cneunanbHOil IE€HEKHO-KPEIUTHOM
MOJIUTUKY B 30HE oOparieHus EPB.

[lonydyeHHble  pe3yabTaTbl MCCIECAOBAaHUS B  COBOKYIHOCTHM  PEIIAOT
aKTyaJIbHYI0 HayYHO-TPUKIIAJHYIO POOJIeMy pa3BUTHs yIIPABICHUs MOKYNaTeIbHON
CIIOCOOHOCTBIO (DMHAHCOBBIX CPEACTB MJiE OO0OCOOJEHHOW TpYIIbl TOCYAApCTB.
Pemenue 3Toil mpoGiieMbl 0Oecreumio MOoJdydeHHe HOBBIX HAYUHBIX IMOJIOKEHUH U
pa3paboTOK, KOTOPBIE COCTOST B CJIECAYIOIIEM:

enepevie:

pa3paboTaHa KOHUEMUHMSA YNpPaBJICHUS MOKYNaTeJIbHOW CHOCOOHOCTHIO
(PMHAHCOBBIX CPEJCTB C YYETOM IKOHOMHYECKOW, MPaBOBOM M HHCTPYMEHTAIbHOU
COCTABJISIIOLIMX B COCTABE MEXaHM3Ma YIPAaBJIEHUS MOKYMNaTeJIbHOU CIIOCOOHOCTHIO
(bMHaHCOBBIX CPEACTB, YTO MIO3BOJISIET 000CHOBaTh HaIpaBJICHUE
COBEPILICHCTBOBAHMS YMIPABJICHUS] TMOKYNATEIbHOM CHOCOOHOCTBHIO (PMHAHCOBBIX
CPEACTB;

pa3paboTaHa MOJeNIb HE3aBUCUMOTO (POPMUPOBAHUS U PETYTUPOBAHUS YPOBHS
MOKyNaTeIbHOW CIMOCOOHOCTH (DMHAHCOBBIX CPEACTB Ha OCHOBe oOpamienus EPB,
KOTOpasi yYWTHhIBAaeT 00XOJ JIMMUTUPOBAHUS JEHEKHONM SMHUCCHM NPU COXPaHEHHUU
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MapuTeTa IMOKYINATEeIbHOM CIOCOOHOCTHM HAIMOHAJIBHOM BaIIOTBl B TOBAPHOM
SKBHUBAJICHTE, B TOM YHMCJIE 3a CUET BUPTYAJIbHOW KalUTaIU3ali AKTUBOB;

pa3paboTraHa oOpraHu3alMoOHHO-QYHKIIMOHAIbHAS MOJeab PernoHanbHOU
Cucrtemsl Lentpansasix bankos (PCIIB), o0ecnieunBaroias BaltoTHOE 0OpallieHue u
peanu3aluio CreualbHON JICHS)KHO-KPEAUTHOM MOJUTUKHU B 30He oOpaienust EPB,
KOTOpasi MO3BOJIUT MOJYUYUTh KOHTPOJIb HaJ MOKYIATeIIbHOW CITIOCOOHOCTBIO BaIIOThI
co ctoponsl LleHTpansHOoro banka — 3MUTEHTa, B OTJIMYMU OT MUMIIOPTO3aBUCUMOM
DKOHOMMYECKON CHUCTEMBI B YCIOBHUAX (DYHKIIMOHHPOBAHUS BHEIITHETO BAIFOTHOTO
JIaBJICHUS CO CTOPOHBI PE3EPBHOM BaJIIOTHI;

YCOBEPULEHCNBOBAHDL:

TEOpHsl KOMIUIEKCHOW OIICHKH TMOKYINAaTeIbHOW CIMOCOOHOCTH (DHHAHCOBBIX
CpPEICTB HA OCHOBE pacyeTa CIELUHICKCOB, KOTOPAs MO3BOJSET TOYHEE ONPEHAECIUTD
CTOMMOCTh JCHEKHON €IUHHUIIBI B COOTBETCTBUHU C ITOTCHIMAJIOM SKOHOMHYECKOM
CHCTEMBI,

KOMITOHEHTBl MEXAHU3Ma MEXYHAPOJAHBIX BAIIOTHBIX OTHOIIEHHUM, KOTOPBII
MO3BOJISIET TOCYIAPCTBY MPOBOJIUTH HE3ABUCUMYIO TOJIUTHKY I0 KOPPEKTHUPOBKE
MOKYIIaTeIbHOM  CIOCOOHOCTH  MEXKIYHApOJHBIX  BAJTIOTHBIX  CPEIACTB |
PEeryJIMPOBAaHMIO MTPOIECCOB MPOM3BOJICTBA U MOTPEOJICHHUS TOBAPHOM IPOTYKITUH;

METOJOJIOTHYECKUM TMOJAX0J K CHocoOy OICHKH YPOBHS IOKYIATEIbHOM
CITOCOOHOCTH (PMHAHCOBBIX CPEJICTB, KOTOPHIH, B OTIIMYKME OT U3BECTHBIX, UCIIOIB3YyET
YCOBEPIICHCTBOBAHHYKD METOJMKY pacuera HWHJIECKCA Pa3BUTUS YEJIOBEUYECKOTO
MOTEHIIMAJIa, OTOOPaXKAIOIIEero, B TOM YHCJI€, TOBAPHYIO MOTPEOHOCTh HACCICHUS B
rpaHuIlaX UCCIEYEMOTO TOCY1apCTBA;

HAayYHO-METOJANYECKUN MMOIX0/1 K pazpaboTke MpOrpaMMBbl
COBEPIICHCTBOBAHUSI TMOJUTUKU yOpPaBICHUS MOKYHaTEIbHONH  CIIOCOOHOCTHIO
(DMHAHCOBBIX CPEACTB, KOTOPBIM, B OTIWYHME OT CYIIECTBYIOIIUX, YYHUTHIBAET
HCCIICIOBAaHNUSI BO3HUKHOBEHHMSI MPOOJIEMHBIX 30H YIPABJICHUS MOKYyHaTeIbHOMN
CIIOCOOHOCTBIO JICHET B MOMEHT HACTYIUICHHUS! SIBJICHUS JIOBYIIKHU JIMKBUIHOCTH
IICHHBIX OyMar v MpUMEHEHUS HHCTPYMEHTA KOJTUYCCTBEHHOTO CMSATUYCHUS;

HAayYHO-METOJMYCCKUM IMOAXO0Jl K aHAIM3y TMOKYNaTeIbHOW CIIOCOOHOCTH
(DMHAHCOBBIX CPEJCTB Ha OCHOBE BBISBICHUS W OILICHKH MapHTeTa IMOKYIATEeIbHOM
CITOCOOHOCTH BaJIFOTHBIX CPEJICTB IPYIIIBI HCCIEAYEMBIX TOCYIAPCTB 10 OTHOIICHHUIO
IPYT K IPYTy, 3aT€M K UX TOBAPHOMY SKBUBAJICHTY CTOMMOCTH, KOTOPBIM, B OTJINYHE
OT CYIIECTBYIOIINX, IMO3BOJIIET 00Jiee OOBEKTUBHO OIICHHTh PEaTbHYI0 CTOMMOCTH
HaIlMOHAJILHOM BaJIIOTHI, B KOHTEKCTE chopMUpOBaHHOM TEOPETUKO-
METOJI0JIOTUYECKOM MOJIEIN 3aBUCUMOCTHU MOKYMHaTEIbHON CIOCOOHOCTH BaIOTHBIX
CpeACTB OT TIOKazaTeledl  oO0Iero ToBapooOOpoTa C  yYETOM  LIEJIEeBOM
roCyJIapCTBEHHOM 3aJJ0JDKEHHOCTH M TIOKa3aTesiel BHEIIHETOPIOBOTO OaiaHca;

CTpaTETUYECKUE KOMITOHCHTBI hopmupoBaHUs pexunma MapuTeTa
MOKYIIaTeJIbHOM CHOCOOHOCTH (PUHAHCOBBIX CPEJACTB M TOBAPHOM MPOIYKIINH,
KOTOpbI€, B OTJWYUE OT CYIIECTBYIOUIUX, YUYUTBHIBAIOT CHEHUPUKY ACATEIbHOCTH
PKOHOMUKH U (PUHAHCOBO-IKOHOMHUYECKON CUCTEMBI NCCIEAYEMOM TPYTIIBI CTPaH;

HAyYHBIA TOAXOJ K TOCTPOCHHUIO OCOOOTO HKOHOMHYECKOTO COCTOSHHS
TOBAPHO-JICHEKHBIX  OTHOIICHHWH, TP KOTOPOM BO3MOXKHO (OpMHpOBaHHE
HYKOHOMHUYECKOTO SIBJICHHS TApUTEeTa MOKYMAaTeIIbHOW CIOCOOHOCTH HAITMOHAIBHBIX
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(UHAHCOBBIX CPEICTB C PE3EPBHON BAIIOTHON CHUCTEMOW M TOBAPHOM MPOAYKIIHMEH,
OTJIMYAIOLIUICSA TEM, YTO, MO3BOJIIET TOYHEE OLIEHUTh TEKYLIYI0 SKOHOMUYECKYIO
CUCTEMY HCCJIEAYEMOr0 IrOCylapCTBa, BbIABUTh MEXAHWU3Mbl U pblYaru yIpaBJICHUS,
IPUMEHSIEMBIE I IOCTUKEHHUS J)KEIIAEMOT0 COCTOSIHUS SKOHOMHYECKON CUCTEMBI;

OpraHM3allMOHHO-NIPABOBOM  MOJAXOJ K  PEryJMpOBaHUI0  MEXaHU3Ma
yIpaBJICHUs] TOKYNAaTEIbHOM CIOCOOHOCTHIO (DUHAHCOBBIX CPEJACTB HA OCHOBE
pa3pabOTKM ¥ COBEPIICHCTBOBAaHUS HOPMATHMBHO-NIPaBOBOM 0a3bl B COCTaBe
CIICIIMAJIBHOM  JICHEe)KHO-KPEJIUTHOW TIOJIMTHKA B 30HE oOpamenus EPB, uyto
MO3BOJIUT PEryJIUpOBaTh JACSATENbHOCTh (PUHAHCOBBIX HWHCTUTYTOB U OOECIICUMT
CTaOWIILHO HU3KHUI ypOBEeHb UHQIISINH;

ROJIYUUIU OalbHeluee pa3gumue:

NOHSATUWHO-KAaTerOpuaIbHBIA anmapar TEOPETUKO-METOI0JIOTUYECKON 0a3bl
(MHAHCOBO-DKOHOMHUYECKMX YYEHHM B  OOJACTH  HMCCICAOBAHHS  TOHSTHM:
(¢uHaHCOBBIE cpencTBa (CpEACTBA, BBINYIICHHBIE TIJIABHBIM T'OCYJApCTBEHHBIM
KPEIUTHBIM YUYPEXKIACHUEM WJIM JPYTMMU YYaCTHUKAMU pbIHKA MO JIUICH3UU
YUPEXKIEHUS, IS yIOBIETBOPEHMS MOTPEOHOCTEN SKOHOMUKH B BOCIIPOM3BOJICTBE
TOBapHOM MaccChl U YCIYT, BBINOJHAIOMINE (YHKIUIO MEpPhl CTOMMOCTH, CpPEACTBa
oOpallieHusi, CpeJCTBa IUIaTeXa, CPEACTBA HAKOIUIEHMs, a TakKKe BCEOOIEero
MOKYTIaTeIbHOIO CPEACTBA); IMOKyHaTelbHas CIIOCOOHOCTh (PUHAHCOBBIX CPENCTB
(ynenpHass 107 MOTPEOUTENBCKOW KOP3UHBL, COCTOSIIEH U3 MHUHUMAJIbHO
HEOOXOJAMMOro  KOJIMYECTBAa TOBapoB U yciayr (IpelHa3HAYeHHBIX  JUIA
yJIOBJIETBOPEHMSI E€CTECTBEHHBIX IOTPEOHOCTEM YeNoBeKa B €AMHUIYY BPEMEHH),
KOTOPYIO MOXHO MPUOOpPECTH B OOMEH HAa HOMHUHAJIBHYIO JICHEKHYIO E€IUHULLY,
HaxOoJANIyI0CSd B OOpalleHUn); TapUTET MOKYMATeIbHOW CIIOCOOHOCTH (PMHAHCOBBIX
CpeICTB  (SIBIEHUE  COOTHOCUTEIBHOIO  CpPaBHEHUS  HECKOJBKHX  BaJlOT,
YOBJIETBOPSIIOIIEE COOTBETCTBUIO MEXKOaHKOBCKOTO OOMEHHOrO0 Kypca BalIOT HUX
MOKYNaTEeJIbHOW  CIIOCOOHOCTM B TOBapHOM  SKBUBAJIEHTE MOTPEOUTENHCKOM
KOP3HHBI);

ONTUMAajbHas SKOHOMHUYECKAs MOJZENIb [0 KPUTEpPUAM MPOU3BOACTBA U
noTpedseHusl MPOAYKIUHU, KOTOpas, B OTJIMYUE OT CYLIECTBYIOIIMX, Oa3upyercs Ha
OCHOBE CPaBHUTEJILHOTO HCCIIEIOBaHUs MOKYNaTeIbHOW CIIOCOOHOCTH (PMHAHCOBBIX
CPEICTB B Pa3HbIX MOJEISIX 3KOHOMMK, YTO ITO3BOJISIET OINPEAEIIUTH HAIpaBJICHHUE
pa3sBUTUS  JEUCTBYIOLIEH OSKOHOMHUYECKOW MOJEIM  TPYIIIbI  HCCIEAYEMBIX
roCyAapcTB.

Teopernueckass ¥ NpaKkTHYECKas 3HAYMMOCTH PpadoThl. Teopermyeckas
3HAYUMOCTD TMOJIYYEHHBIX PE3YJIbTaTOB OMPENESAETCS aKTyaJbHOCTBIO LEIH, 3adad
MCCJIEI0BAHMSI, HAYYHOW HOBM3HOM M 3aKJIIOYAETCS B HAYYHOM PELICHUU MPOOIEMbI
pPa3BUTHS JIEUCTBYIOIIETO MEXaHW3Ma YIpPaBJICHHUS IMOKYMATEIbHON CIOCOOHOCTHIO
(bMHAHCOBBIX CPEACTB Ha OCHOBE BBEACHHUS M OOpalleHUS €IMHOW pPETMOHAIbHOU
BAJIIIOTHI 0€3 BHEIIHETO BAJIIOTHOTO JaBJICHHWs, oOecrneunBarome padoty
AKOHOMHUYECKOMN CUCTEMBI C KPUTEPUEM MPOU3BOJICTBEHHON CaMOJ0CTaTOYHOCTH.

[IpakTHyeckas 3HAUMMOCTh MOJIYYEHHBIX PE3YJIbTATOB COCTOUT B TOM, YTO
chopMyTUPOBaHHBIC HAYYHBIE HJACH, HAYYHO-METOJWYECKHE TOJIXOJbI W BBIBOJIBI
MOTYT OBITh WCTOJB30BAaHBI JJISI PEIICHUS MPOOJIeM YIpaBiICHUS MOKyNaTeIbHOU
CIIOCOOHOCTHIO (DMHAHCOBBIX CPENICTB M pa3BUTHUA ero Mexanu3Ma. Hanbonee BaxHOe
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MPAKTUYECKOE 3HAYCHHE WMEIOT CIICAYIONINE HAyYHO-TIPUKIIAIHBIE Pa3pabOTKA H
pPEKOMEHJAIMU: MOJIEIh HE3aBUCUMOTO (OPMHUPOBAHUSI U PETYJIUPOBAHUS YPOBHS
MOKYyMaTeIbHOW CIOCOOHOCTH (DMHAHCOBBIX CPENCTB Ha OcHOBe oOpamieHus EPB;
OC3JIMMUTHBIM MEXaHU3M COOTHOIICHMSI BaJIOTHOTO OOECIEYEHUsI B COAEp>KaHUU
EPB; opranm3annoHHO-QyHKIIMOHANIbHAsT ~ Mojenb  PernonanmbHoii ~ CucTeMBbI
[enTpanbHbix baHKOB; cienuanbHasl IEHE)KHO KPEAUTHAS MTOJIUTHKA.

HayuHbie pe3ynbTaThl 1 pEKOMEHAAIMH MMOTYYNUIIA PAKTUYECKOE IPUMEHEHHE
B XO3SMCTBEHHOW [IEATENIBHOCTH B CIEAYIOIIUMX oOpraHu3auusx: LleHTpanbHbIil
Pecniyonuxanckuit bank JIHP (r. Jonerk, cnpaska Ne 10/0-04/10033 ot 29.03.2019
r.); Haponmueiit Coser JIHP (r. Jlomemk, cmpaBka Ne 01/1210 ot 25.03.2019 1.);
MunuctepctBo 3xoHOMUYeckoro pa3sutus JIHP (r. Joneuk, cnpaska Ne 01/1215 ot
23.05.2019 r.); MunuctepctBo ¢unanco JIHP (r. Jlonenk, cpaBka Ne 01-071/1640
ot 28.03.2019 1.).

Pe3ynbTaThl HCCEIOBaHUS HCHOJB3YIOTCS B y4eOHOM mpoliecce MpHu
MOATOTOBKE Y4€OHO-METOJIMUYECKUX KOMIUIEKCOB JUCHUIUINH: «['0CyJapCTBEHHBINA U
MyHULIMNANbHBIE (QuHAHCBH», «®PuHaHCOBBI MeHemxkMeHT» B ['OY  BIIO
«1oHAYul'C» (r. Honenk, cipaBka Ne 01-06/1211 o1 29.10.2018 1.).

MeTogoi0rusi M MeTOAbI HCCJIAEAOBAHHUA. TEOpPETUKO-METOI0IOTUYECKYIO
OCHOBY pa0OOThI COCTABJISIFOT OOIIIEHAYYHBIE U CIIEIUATIbHBIE METO/bl UCCIICIOBAHUM,
B YaCTHOCTHU: CUCTEMHOTO aHaJIn3a — JIJIsl OIEHUBAHUSI CYIIECTBYIONIEH MH(BOpMAIIH
b0 uCclenyeMblX OOBEKTOB B BHUJE CHCTEMBl C YYETOM HX BO3MOXKHOCTEH,
MOTEHIIMAJIOB, a TaKKe CBsI3ed MEXIy HUMH; UHPOPMAIMOHHOTO MOJAX0Ja — JUIS
BBIBJICHUST M M3y4YEHUS TMEPBUYHON UWHPOpMAIMK, KOTOpash XapaKTepu3yeT
(YHKIIMOHUPOBAHUE U TEHE3UC MCCIEAYEMbIX OOBEKTOB, KOHKPETH3ALMH — JJIs
M3YUYCHHS MEXaHU3Ma YIPaBICHUSI MOKYMATEIbHOM CIOCOOHOCTHIO (PMHAHCOBBIX
CPEACTB CO BCEMHU CIENU(PUUECKUMU CTOPOHAMHU HMCCIEAOBAHUSA U OTIIMUYUTEIIHHBIM
OT JIPYTUX BIUSHUEM Ha YKOHOMUYECKYIO CUCTEMY TOCYAapCcTBa B 1LI€JIOM; aHAJIOTHH
— JUIS. U3YyYEHHS] METOJIOB YMNpaBJEHUS MOKYMaTeIbHON CIOCOOHOCTH (DPMHAHCOBBIX
CPEACTB APYIMX CTPAaH U BBIABJICHUS MOXOKUX MapaMETPOB B UX YIPABICHUU IS
noHuMaHuss u ¢GopMmupoBaHus HaubOonee dG(EKTUBHON MOIETU JTaHHOTO
VOpaBJICHUS; WHAYKIUU — 175 (HOPMYJTUPOBAHUS OCHOBHOM HJEH peau3aiiu
3aMKHYTOI'O LHKJa MPOMBIIUIEHHOTO MPOU3BOACTBA HA TEPPUTOPUU TPYMIIBI CTPAH C
BO3MOKHOCTBIO UX (DMHAHCOBOTO 00ECIIeUeHUs €IMHOM BaIOTHON Maccoil Ha OCHOBE
OTpaHUYEHHOT0 00beMa HAOIIOICHUS TIOBTOPSIFOIIUXCSI COOBITHIA.

NudopmanmonHoii 06a3oi ayig aHaiau3a ACHCTBYIOUIETO 3aKOHOJATENbCTBA
yYIOpaBJICHUs] TOKYMATEIbHOW CIOCOOHOCTHIO (DUHAHCOBBIX CPEACTB  SIBJISIOTCS
HOPMAaTHUBHO-TIPABOBAsl JTOKYMEHTAIUsI, CTATUCTUYECKUE JIaHHbIC, COLMOJIOTUYECKUE,
Hay4YHBIC UCCJICOBAHUS U JIP.

IMonoxkeHusi, BbBIHOCMMbIe Ha 3amuTy. [lo pe3ynpTaTaM HCCiedOBaHUS Ha
3aIUTy BBIHOCSTCS CIEAYIOIINE OCHOBHBIE TTOJIOKEHHUS:

1. IToHATHMIIHO-KAaTETOPHUAJIBHBIN  arnapar TEOPETUKO-METOI0I0TMYECKOU
0a3pl (PUHAHCOBO-KOHOMHMUYECKUX YUYEHUH B O0O0JIACTH UCCIICJOBAHUS TMOHSATHUI:
(hMHAHCOBBIE CPENICTBA, MTOKyNATEIbHAS CIOCOOHOCTh (PMHAHCOBBIX CPEJICTB, TAPUTET
MOKYTaTeIbHOW CIOCOOHOCTH (PUHAHCOBBIX CPEJICTB.



2. Teopust  KOMIUIEKCHOW  OLIEHKM  TOKYNATEJIbHOH  CIIOCOOHOCTH
(UHAHCOBBIX CPENICTB.

3. Konuenmus ynpaBieHus: MOKyHaTeIbHOM CIHOCOOHOCTBIO (PMHAHCOBBIX
CPEICTB C y4ETOM SKOHOMHUYECKOM, IPABOBOM M HUHCTPYMEHTAJIBHOM COCTABIISIFOLIUX.

4. MeTtononorndeckuii Moaxo/1 K croco0y OLEHKHU YPOBHSI NOKYIaTEIbHON
CIIOCOOHOCTH (PMHAHCOBBIX CPEACTB C MOMOIIBIO MHAEKCA Pa3BUTHS YEJIOBEUECKOTO
NOTECHIMAJIA.

5. OnrtumanbHas YKOHOMHAYECKass MOJEINb [0 KPUTEPUSIM MPOU3BOJICTBA U
NOTpeOJICHHS POAYKIIUH.

6. KoMITOHEHTHI MEXaHU3Ma MEXAYHAPOIHBIX BAIFOTHBIX OTHOLIEHUH.

7. Hayyno-meroguuecknii  moaxox K aHAIW3Y  [OKyHNaTEIbHOM
CHOCOOHOCTH (PMHAHCOBBIX CPEJICTB.

8. Crparernueckie KOMIOHEHTH (OPMHUPOBAHUSA peXUMa MapuTeTa
MOKYNaTEeIbHON CIIOCOOHOCTH (PMHAHCOBBIX CPEACTB U TOBAPHOM MPOAYKIUH.

9. Hayunblit mogxo/1 K TOCTPOCHUIO 0COOOT0 SKOHOMHUYECKOTO COCTOSIHUS

TOBapPHO-/ICHEXHBIX OTHOLLICHUM.

10. HayyHo-Meronumyeckudi  MOAXOoA K  pa3paboOTKe  MPOrpaMMbl
COBEpUICHCTBOBAHUS IOJUTHUKU YIpPaBJICHUS MOKYNATEIbHOW CHOCOOHOCTBIO
(bMHAHCOBBIX CPEJCTB.

11. Mogenp He3aBUCUMOrO (OPMUPOBAHUA U PErYIUPOBAaHUS YPOBHS
MOKYTIaTeIbHONU CIOCOOHOCTH (PMHAHCOBBIX CPEJICTB Ha OcHOBE oOpanienust EPB.

12.  OpranuzanuoHHO-PYHKIIMOHANIbHAS MOAeNb PernonanbHolt CucteMsl
Hentpanbubix bankos (PCLB).

13. Opranu3anMoOHHO-NPABOBOM IMOAXOJ K PETrYJIMPOBAHUIO MEXAHU3MA
yIpaBJIeHUs MOKYNaTEIbHON CIIOCOOHOCTHIO (PUHAHCOBBIX CPE/CTB.

CreneHb [0CTOBEPHOCTH M anpodanuu pe3yJibTaTOB JHCCEPTALUM.
JuccepranonHas padoTa SBISIETCS PE3yJIbTATOM CAMOCTOSITEIBLHOTO UCCIIEI0BAHMS,
B KOTOPOM M3JI0KEH aBTOPCKUI MOAXOA K Pa3BUTHI0 TEOPETUUYECKUX U
METOJIOJIOTUYECKUX  TOJIOKEHUH  yNpaBiCHUs MOKYNAaTelIbHOW CIIOCOOHOCTBIO
¢uHaHCOBBIX cpencTB. OCHOBHBIEC MOJIOKEHHUS, PE3YNIbTaThl U BHIBOJbI, YKa3aHHBIE B
paboTe, mOJNyuyeHbl B TMpOIECCe aHajlM3a COOTBETCTBYIOIIEH JIMTEPATYpPHI,
pa3HOOOpa3HBIX HCTOYHUKOB HMH(GOpMAlMM, CHHTE3a HOBBIX METOJIUYECKUX
NPUHILIMIIOB W MOAXO0J0B. Bkiiag aBTopa B COBMECTHO OIYyOJMKOBAaHHBIE PaOOTHI
KOHKPETU3UPOBAH B CBEACHUSIX O IMyOIMKaIUsX.

HayuHble MOJOXKEHUS W BBIBOABI MCCIEAOBAaHUM, KOTOpPHIE COAEpPIKATCA B
auccepranuu, ObuIM  anpoOupoBaHbl Ha 40 MeXAYHApOAHBIX, BCEPOCCHICKUX
Hay4YHO-IIPAKTUYECKUX KOH(PEPEHLUSIX W KOoHrpeccax B Poccuum u 3a ee mpepenamu
(rr. Mocksa, Caukt-IlerepOypr, Yda, Kazaub, TonwsstTu, Bonrorpan, MBanoso,
Boponex, Kamenck-11laxtunckuit, JloHerx).

Iyonukanuu. Ilo Teme auccepTallMOHHONW pabOThl OMyOJUKOBaHO 43
Hay4HbIX pabOThl, B TOM yucie: 2 MoHorpaduu (U3 Kotopbix 1 nuunas), 19 crarei B
pEeLEeH3UpPYEeMbIX HayuyHbIX u3fganusx (8,77 m.Jji), 9 tesucoB nokiaanoB (1,135 m.ui.)
O6mmit o0vem mybOnukaruii 50,68 1.J1., U3 KOTOPHIX JIMYHO aBTOPY MPUHAIJICKAT
37,91 m.n.
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Ctpykrypa M 00bem padoThl. JluccepTanus COCTOUT M3 BBEICHUS, MATH
pa3ziesioB, BHIBOJAOB, CIIMCKA MCIOJIb30BAHHBIX MCTOYHUKOB M MpUiIoKeHUH. OO0
00beM paboThl cocTaBiisaeT 449 cTpaHuIl IEYaTHOTO TEKCTa, CoAepKUT 140 pUCyHKOB
(Ha 94 ctpanmnax) u 16 Tabmun (Ha 32 cTpaHUIAax), CIHMCOK MCIOJIb30BAaHHBIX
HMCTOYHUKOB BKJIOoUaeT 261 HaumeHnoBanue (Ha 31 ctpanutie), 7 npuiioxeHui (Ha 51
CTpaHHUIIE).

OCHOBHOE COJAEP)KAHME POBOTHBI

Bo BBeeHuM 000CHOBaHA aKTyaJIbHOCTb TEMbI JIUCCEPTALMN, YTOUHEHA CBSA3b
paboThl ¢ Hay4YHBIMH TeMaMH, C(POPMYTUPOBaHBI II€JIb U 3aJaYd HCCIEIOBAHMUS;
MpE/CTaBICHBl OOBEKT, MPEAMET, METOAbl HCCIEIOBAHMS; PACKPBITHI HAay4YHAs
HOBM3HA U MPAKTUYECKOE 3HAUECHHUE TOJYUEHHBIX PE3y/IbTaTOB; OTpaXkeHa anpodanus
pe3yJIbTaTOB HCCIEIOBAaHUS; KOHKPETU3UPOBAaHBI CTPYKTypa U 00BEM paboThl, a
TaK)K€ YKa3aHO KOJMYECTBO IMyOJIMKALIUH.

B nepBom paznene «Teopusi popMupoBaHus NOKYNATEJIbHOH CIIOCOOHOCTH
(pMHAHCOBBIX CpeACTB B JIKOHOMHKE» UCCJIEIOBAaHA TEOpHsSl PA3BUTHUSA
MOKYTaTeIbHOW CIIOCOOHOCTU JIEHEr, YCOBEPUIEHCTBOBAHA METOAOJOTHS OLIEHKH
MOKYNaTEeNIbHOW CIOCOOHOCTH (DMHAHCOBBIX CPEJICTB B 3KOHOMHKE, pa3paboTaHa
KOHLICTILIMS YIPABJICHUS IMOKYNATEIbHOW CIIOCOOHOCTHIO (PMHAHCOBBIX CPEICTB C
Y4ETOM OPraHU3alMOHHOW, 3KOHOMHWYECKOW, IPABOBOM W HMHCTPYMEHTAIbHOMN
COCTaBIIIOIIMX.

O060011eHbBI U CUCTEMAaTU3HPOBAHBI TEOPETUUYECKUE MOJIOKEHUS
MOKYNaTEJIbHOW CIMOCOOHOCTH (DUHAHCOBBIX CPEJICTB B 3KOHOMHYECKOW CHCTEME
roCyJlapCTBa, JIUTEPATYPHl M OTEYECTBEHHOTO OIBITA OTHOCUTEIBHO ITAPUTETHOTO
COCTOSIHMSL PEAJIbHOM CTOMMOCTM TOBAapHOM MPOAYKIUU U PEATBHOM CTOUMOCTH
JIeHeT, KOTOphIE MOKa3alld, YTO MOKyMNaTeabHasi CIOCOOHOCTh (DMHAHCOBBIX CPENICTB
IPSMO TIPONOPLHMOHATIBHO BIMSIET Ha YPOBEHb IPOMBILUIEHHOIO INPOM3BOJCTBA B
DKOHOMMKE IOCPEICTBOM PEryJIMPOBAHUA JOCTYIIHOCTH HALMOHAIBHOIO IMPOAYKTA
Ha BHYTPEHHEM PBIHKE.

[IpoBeeHHBIE TEOPETUYECKUE WCCIIENOBAHUA IIO3BOJIMIM  BBIACIUTH U
CUCTEMATU3HPOBaTh Hauboyiee BAXHYIO HH(POPMALMIO OTHOCUTEIBHO H3Yy4aeMoi
poOJIeMaTHKH.

VY COBEpIIEHCTBOBAHO  OMNpEAEIICHUE TMOHATHS (UHAHCOBBIX CpPEICTB —
CPEACTBA, BBIMYILIECHHBIE TJIABHBIM TOCYJAPCTBEHHBIM KPEIUTHBIM YUPEKIACHUEM WIH
IPYTMMHM YYaCTHUKAMHU PBIHKA IO JIMLEH3UM YUPEKICHUS, IS YIOBIECTBOPEHHUS
MOTPEOHOCTE! SKOHOMUKHM B BOCIPOM3BOJCTBE TOBAapHOW MacChl U YCIYT,
BBITIOJIHSIIONIME (PYHKIMKM MeEpbl CTOMMOCTH, CpPEACTBa OOpallleHus, CpeacTBa
I1aTexa, CpeICTBa HaKOIUICHHUS, a TAK)KEe BCEOOIEro MOKyIaTeIbHOrO CPeICTRA.

Y cOoBepIIEHCTBOBAHO ONIpENIECIICHNE ITOKYIIaTEeJIbHOU CHIOCOOHOCTH
(UHAHCOBBIX CPEACTB — YJEJbHAas J10JI MOTPEOUTENbCKON KOP3UHBI, COCTOSALICH U3
MUHUMAaJIbHO HEOOXOJIMMOTO KOJIMYECTBA TOBApOB M YCIYr (IpeaHa3HAYeHHBIX AJIs
YIOBJIETBOPEHUS] €CTECTBEHHBIX MOTPEOHOCTEH dYeloBeKa B EIUHHILY BpPEMEHH),
KOTOpBhIE MOXKHO NpuoOpecTH B OOMEH Ha HOMUHAIbHYIO JCHEKHYIO €IHUHUILY,
HaxXOJIAIIYIOCS B 00pallleHud. BhIsIBIEHO, UTO MOKYNaTeabHas CIOCOOHOCTh OJHOU U
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TOM K€ BAIIOTHI MOKET CYILIECTBEHHO BAPBUPOBATHCA B pa3HbIX cTpaHax. KoHuenrom
JUISL MEKTYHApOJAHOTO CPABHEHUS YKOHOMUYECKUX ITOKA3ATEIEH SIBISAETCS MEPECUYET
Ha TApUTET MOKYyNaTeabHOM crocoOHocTH. [loHATHE MOKynmaTeabHOM CIOCOOHOCTH
MOXXET MPUMEHATHCS HE TOJBKO K BallloTaM, HO W K ILJIATEKECIOCOOHOCTU
HaceneHus. [lokynaTtenbHasi ClIOCOOHOCTh HACENEHUs KOPPEIUPYET € JI0XOJaMHU U
MOKET CTUMYJIMPOBATh YPOBEHb MOTPEOICHUS.

VY CoBepIIEHCTBOBAHO OIPEACIICHUE MapuTeTa MOKynaTeIbHOM CIOCOOHOCTH —
SBJIEHUE COOTHOCUTEIBHOIO CPABHEHHS HECKOJIBKHX BaJIOT, YJIOBJIETBOPSIOIIEE
COOTBETCTBUIO MEXKOAHKOBCKOIO OOMEHHOIO Kypca BalllOT HUX MOKyHaTeJIbHOU
CIIOCOOHOCTH B TOBaPHOM SKBHUBAJICHTE MOTPEOUTENHCKON KOP3UHBI.

Ha ocHOBe wuccinegoBaHHUsl OIbITA OLEHKH IOKYNATEIbHOW CIIOCOOHOCTH
(UHAHCOBBIX  CPEJICTB  YCOBEPIICHCTBOBAHA TEOPHS KOMIUIEKCHOW  OLEHKHU
MOKYTAaTeIbHOW CIOCOOHOCTH (PMHAHCOBBIX CPEJCTB. YCTAHOBJICHO, YTO TJIABHBIM
MOKa3aTelieM, OTPaXaloIUM MOKYNaTelbHYI0 CIIOCOOHOCTh (PMHAHCOBBIX CPEJNCTB,
SABJISIETCSA COIOCTaBUMBIN YPOBEHB IIEH.

Y COBEPIIEHCTBOBAHO OIIPEACIIEHUE CONIOCTABUMOIO YPOBHS 1IE€H - IIOKA3aTellb
peaJIbHOM CTOMMOCTH TOBApHOM NPOAYKIMH B TOCYAApCTBE, OTOOpa)KaroUIHii
OTKJIOHEHUE JTOM CTOMMOCTH OT HOMHMHAJIBHOW IIEHBI C y4E€TOM CTaTUCTUYECKUX
JNaHHBIX rocyaapcrseHHOro BBII u crouMocTy HaMOHAIBHOM J€HEKHOM €IMHULBI.

Y CTaHOBIIEH MOAXOJ K MPOBEACHUIO MEXKIYHAPOIHBIX MAaKPOIKOHOMHUYECKUX
COIIOCTAaBJICHNUH, KOTOPBIN 3aKJII0YAETCS B CIEAYIOLIEM:

BBII kaxmon crtpanbl pasgensercss Ha PsAd OJHOPOAHBIX TOBAPHBIX TPYIIII
(«repBUYHBIE TPYIIIBI») 10 KOMIIOHEHTaM KOHEYHOT0 Hcnoiab30Banus BBII;

CTpaHAMH TPOU3BOJUTCS PETUCTpalUsl HAMOHAIBbHBIX IIEH HAa OTOOpaHHBIE
pEeNpe3eHTaTUBHBIE TOBAapbl M YCIYTM IO COTJIACOBAHHOMY CIIMCKY TOBAapOB-
IIPEACTABUTENEN B paMKaxX Ka)JA0W TOBAPHOU IPYIIIIBL,

NapUTET MOKYMATEeIbHON CIIOCOOHOCTH PACCUUTHIBAETCS MOCIEAOBATEIBHO IO
KaXJIOMY YPOBHIO arperupoBaHUs: TOBAPBI-NIPEICTABUTENN, MEPBUYHBIE TPYIIIIHI,
KJIACCBhI, TPYIIIbI, Kareropun, ocHOBHbIE arperarsl BBII, BBII B nemom. Ha ypoBHsx
BbIIII€ MEPBUYHOMN TpyNIbl MAapUTET MOKYMATEIbHON CIIOCOOHOCTH PacCUMTHIBACTCA
KaK CpEIHEB3BCIICHHBbIC BEIWYMHBI. lcnonb3dyemass Teopus pacdyeToB IMO3BOJAET
MoJIyyaTh pPe3yJbTaThl COMNOCTaBICHUM, HE3aBUCHUMbIE OT BbIOOpa JEHEXKHOU
€IMHHULIBI U 0a30BOM CTpaHBI;

paccuuTaHHbIE MAPUTEThl MOKYMATEIbHONM CHOCOOHOCTH HUCHOJB3YIOTCS IJIs
IepecyeTa B €AMHYI0 BAIIOTY CTOMMOCTHBIX MIOKA3aTENEN KOHEUHOTO UCIIOJIb30BAHUS
BBII B HannonanbHOM Bamtore. [lomydeHHbIE pe3yabTaThl HAa3bIBAIOT MOKA3aTENSIMU
B pEalbHOM BBIPAXEHUM [0 AHAJIIOTMU C MEpPeoueHKor mnoka3areneii BBII B
ITOCTOSIHHBIE LICHBI.

YCTaHOBIEHO, YTO CONOCTaBUMBIA YPOBEHb IIEH IIO3BOJIAET BBIABUTH
JOCTAaTOYHO  OOJBIIOE  KOJIMYECTBO HIKOHOMHYECKMX TOKa3zaTelied JaHHOTrO
rocyJ1apCcTBa U B LEJIOM ONPEIEINUTh TEKYIIEE COCTOSTHUE €0 SKOHOMUKH.

[TpencraBiaeHsl MOAXOAbI K OLEHKE MOKYMATEIbHOW CHOCOOHOCTH JIEHEXKHOU
EAVHUITBI JTI00OTO TOCyJapCcTBa - WHTEHCUBHBIM W SKCTCHCHBHBIA. VIHTEHCHBHBIM
MOJIXO/J] 3aKJIF0UAETCsl B ONMpEeIEHHOM Ha0Ope MOTPEOUTETHCKUX TOBAPOB U YCIYT,
KOTOpBIE YEJOBEK CHOCOOEH MPUOOPECTH AJisl YAOBIETBOPEHHUS CBOMX IMEPBUYHBIX
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notpedHocteil. K HUM oOTHeceHBl: TOBapbl MOTPEOUTENHCKONW KOP3HUHBI, OIEKIA,
o0yBb, TpOE€3Jl, KOMMYHaJbHBIE YCIYI'M, XO3AWCTBEHHbIE NOTPEOHOCTH U T.I.
OKCTEHCUBHBI TOJAXOJ BKJIIOYAaET HAOOp MOTPEOMTENbCKUX TOBAapOB U YCIYT,
KOTOPBIE YEJIOBEK TOTOB MPUOOPECTH ISl yIOBIETBOPEHUS CBOMX MOTpeOHOCTEHN 0e3
yuéra TepBUYHBIX NOTpeOHOCcTe. K TakoBBIM OTHOCSTCS: CpEACTBAa POCKOIIH,
COJIEp’KaHUE JMYHOTO TPAHCIIOPTHOTO CPENICTBA, PAa3BJICUYCHUS, KOPIOPATHBHBIE
BU/JIbI AESATEIBHOCTH.

VY COBEpIICHCTBOBAHO pa3bsiICHEHUE UHIAEKCA TMOTPEOUTENbCKUX LEeH —
MoKa3arelb, 0TOOpaXKaoIUA CTOUMOCTh TOTPEOUTENHCKON KOP3UHBI B TMHAMUKE 32
HCCIeayeMbIil Tiepuo; BpeMeHu. Mupaekc sBisercs Ko3(PQPHUIIMEHTOM IICHOBOM
pa3HUIIBI, KOTOPBIM CTATUCTUYECKH IIOKA3bIBAET OTHOCUTEIBHOE OTKJIOHEHUE
TEKYLIEH CTOMMOCTHA KOP3UHBI OT HOMUHAJIbHON CTOMMOCTH.

YcorepmencTBoBaHo noHsATHE AedasTopa BBII — mokaszarens croumocTr Beeit
TOBAPHOW MacChl, MPOU3BOJAMMON B SKOHOMHUYECKON CHUCTEME rOCyAapCTBa, KOTOPBIN
ONpENENIAETCS OTHOIIEHWEM HOMHMHAIbHOTO U peanbHoro BBIIL.  fBmsercs
K03 (PUIUEHTOM, OTOOPaKaIOIIUM pPEalbHYI0 CTOUMOCTbh IPOU3BOJUMON TOBAPHOU
MAaccChl, BBIPAKEHHON B HOMUHAJIBHOM 1IEHE.

[IpennoxeHo  OCYIIECTBIATh  OLEHKY  IOKYIATENIbHOM  CIIOCOOHOCTHU
(MHAHCOBBIX CPEJICTB HAa OCHOBE TOBApOB MOTPEOUTENHCKOW KOP3HHBI, KOTOpHIE
IIPOU3BOJATCS U MOTPEOIISIFOTCS B HCCIIEAYEMOM rOCYAapCTBE.

[TorpeOHOCTF B~ COBEpPLICHCTBOBAHWM  YNPABICHUS  MOKYIATEIbHON
CHOCOOHOCTBIO (PMHAHCOBBIX CPENICTB AKTYaIM3UpPOBaja HEOOXOAUMOCTh pa3paboTKu
KOHLICTIIIMMA YTIPABJIEHUS MOKYNaTeIbHOW CHOCOOHOCTHIO (DUHAHCOBBIX CPEACTB C
Y4€TOM SKOHOMHYECKOM, MPaBOBOM M MHCTPYMEHTaJIBHOU cocTaBistonux (puc.l),
CyTh KOTOPOU 3aKJIFOYAETCS B:

— aHaJlM3e  JEHCTBYIOLIErO0  MEXaHW3Ma  YIpaBJI€HUs  MOKYMAaTeJIbHON
CHOCOOHOCTBIO (PMHAHCOBBIX CPEICTB M IOCTPOECHHUU OCOOOT0 3KOHOMHUYECKOIO
COCTOSIHUSI TOBApHO-JCHEKHBIX OTHOILEHUH, MO3BOJSAIOUIUX (HOPMHUPOBATH MAPUTET
MOKYTaTeIbHON CIOCOOHOCTH (PUHAHCOBBIX CPEJICTB TOCYIapCTBA;

— aHaJu3e MHCTPYMEHTaJIbHOW 0a3bl MEXaHH3Ma YIPaBJICHUS MOKYyNaTeIbHON
CIOCOOHOCTBIO  (DMHAHCOBBIX  CPEICTB U BBIPpAOOTKE  MPOrpaMMbl  TIO
COBEPILIEHCTBOBAHUIO MOJIUTUKH TAKOTO YIPABICHUS;

— JIMarHOCTHKE MPaBOBOr0 OOECIEUYEHHUs, PEryJUPYIOIIEr0 MOKYyNaTeIbHYIO
CHOCOOHOCTh (PMHAHCOBBIX CPEACTB, a TakXke€ B BBIPAOOTKE CTpPATErMYECKHUX
KOMIIOHEHTOB (DOPMHpPOBaHUS pEeXKHMMa MapuTeTa MOKYNAaTeIbHOW CIIOCOOHOCTH
JIEHET U TOBAPHOW MPOIYKIINH;

— pa3paboTke opraHu3anuoHHO-PyHKIIMOHANBHOU Moenu PCLb;

— pa3paboTKe TEOPETUYECKUX OCHOB M HEOOXOJMMOCTHU COBEPIICHCTBOBAHUS
npoliecca ynpaBieHus MOKYNaTeIbHON CIOCOOHOCThIO (PMHAHCOBBIX CPEACTB;

— pa3paboTKe MOJEIN HE3aBUCUMOTO (DOPMUPOBAHUS U PETYIUPOBAHUS YPOBHS
MOKYTIATeJILHOM CIOCOOHOCTH (PMHAHCOBBIX CPEJICTB HA OCHOBE oOpartenus EPB;

— METOJOJIOTMHM pEryJupOBaHUsl MEXaHW3Ma YINPABICHUS IOKYIATEIbHOM
CIOCOOHOCTBIO (PMHAHCOBBIX CPEJCTB HA OCHOBE Pa3padOTKHU M COBEPIICHCTBOBAHUS
HOPMAaTHBHO-TIPABOBOM 0Aa3bl.
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XUIIOIBI'EBLI00 HOHIIBLHOWAJLOHYU U nodogedll ‘UOMIORUINOHOME
WOLORA 9 410179dd X19400HBHU() ULOOHQOIOIID HOHIIALBUIANOL BHEOAA EMHOIIIGEOL KUIIJIHOY — [ MOHAOU]
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Nness KOHIENIMM 3aKJIIFOYaeTCsi B OOOCHOBAHHOM JIOTHMYECKOW B3aMMOCBSI3U
KaXKI0r0 3JIEMEHTa KOHUEHINH APYT C APYroM, YTO B UTOre PopMHUpYeT HyHIaMEHT
yIOpaBJICHUs] TOKYNATEIbHOM CIOCOOHOCTHIO (DUHAHCOBBIX CPEJICTB HA OCHOBE
BbIPAOOTaHHBIX MOJIENIEH U METOJI0JIOTHH.

[lo cBoell CTpyKType KOHLENIMS TMOJApa3ensercs Ha Tpu Oroka:
TEOPETUYECKUI, METOAOJIOTUYECKUNA U MIPAKTUYECKHIA.

Teopernyeckuii OJIOK TpPeACTaBIIET COOOW COBOKYIMHOCTb TEOPETUUYECKUX
HapaOOTOK UCCIEIOBAaHMS, a HMEHHO COJICPKUT OIpECICHUe TIJIaBHOW wueu
UCCIIeIOBaHUs, 00bEKTa, CyOBEKTa, MpOIecca, OCHOBHBIX KaTEropui, Ienu, 3ajad,
IpeaMeTa UCCIENOBAaHMs, a TaKXKe CTPYKTYPHBIX IIOAPA3JEICHUA TEOpPUHU
(dbopMUpOBaHUS MTOKYNATEIFHOM CITOCOOHOCTH (PMHAHCOBBIX CPEJICTB.

Metononoruyeckuii  OJOK COAEPAKUT METOAbl aHajiu3a JIEUCTBYIOIIETO
MEXaHM3Ma YIpPaBJICHHUs TOKYIMATEIbHON CHOCOOHOCTHIO (PHHAHCOBBIX CPEACTB,
Ha0Op MpEeIJIOKEHHBIX HHCTPYMEHTOB MEXaHHM3Ma YIPABJICHHUS MOKyNaTeIbHOU
CIIOCOOHOCTBIO, aHAJIU3 HECKOJIBKUX TPy MPaBOBBIX PErYJSATOPOB OTHOCUTEIBHO
MOKYTNAaTeIbHONW CIOCOOHOCTH (PMHAHCOBBIX CPEJICTB.

[TpakTueckuii OJOK BKIOYaeT (OpMHpPOBAHUE MOJEJIEH, CTpaTeruu Hu
METOJIMKH, HAlpaBICHHBIX HA YOPABJICHHWE MOKYNATEIbHOM  CIIOCOOHOCTHIO
(bMHAHCOBBIX CPEJICTB.

Bo BropoMm pazgene «(OCO0CHHOCTH MEXKIYHAPOAHOIO MEXaHHM3Ma
BAJTIOTHBIX OTHOLIEHHA B  MHPOBOH JIKOHOMMKE»  YCOBEPLICHCTBOBAH
METOJIOJIOTUYECKUH  MOAXOJ K cHoco0y OLIGHKHM YpPOBHS  IOKYNAaTeIbHOU
CIOCOOHOCTH (PMHAHCOBBIX CPEJACTB, BBISIBJIEHA ONTUMAJbHAsg SKOHOMUYECKAS
MOJENIb MO KPUTEPUSIM MPOU3BOACTBA U MOTPEOJEHUS MPOAYKLHH, pa3pabOTaHbl
PEKOMEHJAUMN 0 COBEPIICHCTBOBAHUIO MEXAHW3Ma MEXITYHAPOIHBIX BaJFOTHBIX
OTHOUICHHUI.

VY CoBepILIEHCTBOBAH METOAO0JOTUYECKUNA MOJIXO0Jl K CIOCO0Y OLEHKH YpPOBHS
MOKYNaTEeNbHOU CIIOCOOHOCTH (PMHAHCOBBIX CPEACTB C MOMOIIbIO MHAECKCA PA3BUTHS
yenoBeueckoro norennuana (MPYII), oroOpaxkaromiero, B TOM YHUCJE, TOBapHYIO
NOTPEOHOCTh HACENICHUS B TPAaHUIIAX HCCIEAYEMOro rocyaapcTBa.

JIaHHBIA TOJXO0J KOJHWYECTBEHHOTO OIGHMBAHUS MCCICAYeMOW 00JacTu
MO3BOJIET NOJMYyYUTh O0JIee TOUHBIN pe3ybTaT.

HNPYII npsMo BiMseT HA YAEIBbHYH HOJIKO TEXHOJOTHMYECKOW NPOIYKIUMU B
MOTPEOUTENHCKON  KOp3WHE, UCIOJb3yeMOW TMpU TMOJACYETEe MOKyNaTeJIbHOU
CIIOCOOHOCTH BaJIIOTHBIX CPEACTB. B BuAy He10CTaTOUHO OOBEKTUBHOTO OLICHUBAHUS
IOKa3aTeyiel NeSITENbHOCTH HacesleHus npu pacuere naHHbix WPUII, mpenmoxkeno
YCOBEpPUIEHCTBOBAaTh METOJMKY pacyera IyTEM COBEPIICHCTBOBAHUS WHJEKCA
oOpa3oBaHus.

[Ipu pacuere uHAEKca OOpa30BaHUs YUUTHIBAIMCH CPENHSISI M OXUAaemas
MPOJIOJKUTENLHOCTh 00yueHus. BciecTBUEe NMOCTOSHHOIO TOBBIIIEHUS MHUPOBOTO
YpOBHsI 00pa30BaHus B pacueT UHAEKca J0OABIEH pacyeT CyOMHEKCa MOBBIIIIEHHOTO
YpOBHSI 00pa30BaHMsA, MOCKOJIbKY HOMHHAJIBHBIM CPOK OOpa3oBaHMsI BBIPOC B
cpenHeM Ha 1 ron, a MeXIyHapoJaHas CTaTHCTHMKA MOKa3bIBAET, YTO BCE OOJbIlee
KOJIMYECTBO JIIOJEH CTpeMSTCS TMONy4YUTh O00Jiee OJHOrO IOJHOTO BBICIIETO
obOpazoBanus. Ilpemmaraemass metonuka pacuera WPUYII comepxuT mokazatenu
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TEKyIlIel aKTMBHOCTh HacelleHus B 00jacTu OOy4eHHs, YTO TOBBIIIAET TEKYIIUH
YpOBEHb HHJAEKCAa. B pe3ynbrare 3HaUeHHE MOKa3aTeiss YpOBHSA IOKYIATEIbHOM
CIIOCOOHOCTH BaJIIOTHl M3MEHEHO Ha BEJIMYUHY JOMOJHUTENbHBIX 3aTpaT Ha
noTpeOsIeHHe MPOMBIIUICHHOW MPOIYKIHUU, YTO TIO3BOJISIET MOTYYUTh 00JIee TOUHBIN
pe3yNbTaT OLIEHUBAHUS UCCIIENyEeMOI 001acTH.

B pesynpTaTe NpOBEACHHOTO HCCIEIOBAHUSA MOKYNATENbHON CIHOCOOHOCTH
(DMHAHCOBBIX CPEACTB B pPa3HbIX MOJENSIX JKOHOMHK, BBISIBJICH CYIIECTBEHHBIH
aucOallaHC WX TMOJOKUTEIBHBIX W OTPUUATEIBHBIX CTOPOH. YCTAHOBJIEHO, YTO
COXpaHEHHUE 3apaHee ONpeneNEHHON Mepbl CTOMMOCTH TpyJa SIBISETCS OJHUM U3
CaMbIX BaXXHBIX JJIEMEHTOB B HCCJIEAYEMBIX MOJEINSIX, MOCKOJBbKY OHA IO3BOJIIET
JOCTUYh KOMIIPOMHCCA MEXIy TMPOU3BOACTBOM U moTpedbutenem. CpaBHEHHE
sKOHOMHUYeCcKuX Mmojened mno mnokazaremsim BBII (IIHIC wa nymy HaceneHwus)
MOKa3aJIo, YTO HauOOoJee ONTUMAIbHOW MOJEIBI0 MO KPUTEPHSIM MPOU3BOACTBA U
MOTPEOIEHUsT SBISECTCA JIEMOKpaTHYEeCKass SKOHOMHYECKash MoOjeNb. Pe3ynbTaTel
HKOHOMUYECKOH I€ATEIbHOCTH B COOTBETCTBUU C 3TOM MOJIEIBIO MO3BOJIAIOT TOCTUYb
HauOosee BBICOKMX IIOKa3aTeleil MOKyHaTelbHOM CIIOCOOHOCTH  HACEJICHUS.
OCHOBHBIMM ~ IIPEMMYIIECTBAMHM  JIEMOKPATHYECKOW JKOHOMHUYECKOM  MOJAEIN
ABIIIOTCSA: IIMpOKass CcBOOOJAa MPEANPUHUMATENBCKOM U HOTPEOUTEIbCKOM
NEATEIIbHOCTA;, PACUIMPEHHBI  ACCOPTUMEHT MPOU3BOJAMMOW MPOAYKIUU H
MpeaocTaBisieMbIx yciyr; pa3BépHyThii HTII; BbICOKOE KayecTBO MPOM3BOIAMMBIX
Ouar; cBoOOIHAsI KOHKYpeHIUA; 3 ()EKTUBHO pabOTaIOIMIUIM PHIHOK TOBAPOB U YCIYT;
3¢ (deKTUBHOE pacnpeesieHue MPOAYKIMM Ha BHYTPEHHEM pBIHKE TOCYIapCTBa;
OpUEHTAaLM SKOHOMUKH HA IMOCTOSIHHOE OOHOBIIEHUE MPOIYKLIUH.

VY coBepIIeHCTBOBaHbl KOMIIOHEHTBI MEXaHM3Ma MEKIYHAPOAHBIX BaJTIOTHBIX
OTHOUIEHUH Ha OCHOBE MEXIYHApPOJHOTO OMNbITAa M CPAaBHUTEIIBHOIO aHalIu3a
MOKYNaTeIbHOU CIIOCOOHOCTH (PMHAHCOBBIX CPEACTB B PA3HBIX MOEIISIX SKOHOMHUK.

OCHOBHBIMH KOMIIOHEHTaMH 3TOI'0 MEXaHU3Ma SIBJISIOTCS:

OTMEHA TIOJIOKEHUUA O CTaTyce€ MEXKIYHAPOIHOW pE3epBHOM BaJIOTHOU
CUCTEMBI, MPEANOIATAIONIMX OTKa3 OT OCYIIECTBJICHUS MEXIYHAapPOJIHBIX TOPTOBBIX
omnepannii TOCPEACTBOM MEKAYHAPOIHOW PE3EPBHOM BAIKOTHI;

OTMEHA TIOJOKEHUH O MEXKIYHAPOAHBIX HOMHUCCUOHHBIX LEHTpax, T.€.
nepepacrpeeeHue SMHCCUOHHBIX — MOJHOMOYMH  MEXIYy UEHTPaIbHBIM U
pPErnoHaIbHBIMU SMUTEHTAMU;

U3BATHE  MEXKIAYHApPOIHBIX  (DMHAHCOBBIX  PE3EPBHBIX  CPEACTB U3
MEXIYHAPOJAHOIO BAJIFOTHOTO OOpAIllEHNUS;

nepepacrpeieieHHe 30J0TOBAIOTHBIX PE3EPBOB MEXKAY UEHTPAIbHBIM U
HAallMOHAJIbHBIMU  XPAHWIMILAMH, BKIIOYAs  JIMKBUOALMIO  MEXKIyHAPOAHOU
JETO3UTAPHOU POTPaMMBI;

MOTAIIEHUE MEXAYHAPOJIHBIX JOJITOBBIX OO0S3aTENbCTB HIMUTEHTOB MEpes
MHBECTOPaMU;

U3BATHE MEXKIYHAPOAHBIX (PUHAHCOBBIX PE3EPBHBIX CPEICTB W3 CHUCTEMBbI
BaJIIOTHOTO O00ECIEYeHHs] HAIMOHAJBHOW BaJIOTHOW Macchl M 3aKpeIjieHHE B
KauyecTBe 00eCreueHus AparMeTauioB U MPOUYKX TOBAPHBIX PECYPCOB;
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BHEJPEHUE MEXIYHAPOJHOM BalIOTHOM OMpXKKM B KadyecTBe IIaTQOPMBI
BAJIIOTHBIX TOPIOB, CHOCOOHON KOHTPOJIMPOBATH HALMOHAIBHBIE SMHCCHOHHBIC
OIepanuy U CTOMMOCTb HAllMOHAJIBHBIX BAJIIOTHBIX CPE/CTB;

OCYILECTBJICHUE MEXIYHAPOIHBIX TOBAPHO-ACHEKHBIX OTHOLIECHUN HA OCHOBE
BAJIIOTHBIX TOPIOBBIX ONEPALUH, @ TAK)KE C IIOMOILIBIO KPEAUTHBIX 3a1IMOB;

OCYILECTBJICHUE BAJIIOTHBIX TOPIOBBIX OIEpallMii Ha BHYTPEHHEM pPBIHKE
KaX/J0ro W3 TOCyIapcTB, T.€. CBOOOJHOE JABM)KCHHE BAJIIOTHBIX CPEACTB Ha
BHYTPEHHEM pPBIHKE JIFOOOT0 M3 IOCYJapCTB B COOTBETCTBUU C €r0 BHYTPEHHHUMU
HKOHOMUYECKUMU OTPEOHOCTIMH.

Y COBEpIIEHCTBOBAaHA  METOJNOJIOTHYECKAas OCHOBAa  MOJEIM  MEXaHu3Ma
MEXIYHApOAHBIX BAIIOTHBIX OTHOIIEHWH, mpeAmnoiararomas (HopMUpPOBaHHE Ha
MEXIYHApOJAHOM pBHIHKE (UHAHCOB M LIEHHBIX Oymar CBOOOJHOrO HMHCTPYMEHTa
(UHAHCOBOTO KOHBEPTUPOBAHHSL.

HeobxoaumocTthb HaJIN4Yus MHCTPYMEHTA 00yCIIOBIHMBAETCS
L[EJIECOO0PA3HOCTHIO  OCYIIECTBIISITh BAIIOTHBIE TOPTOBBIE ONEpPAIMH, BbISBIIA
pEeaIbHyI0 CTOMMOCTDH BAJIIIOTHBIX CPEACTB C YYETOM HAKOIUIEHHOTO HAIIMOHAJIBHOT'O
J0X0J1a CTPaHbl B TOBAPHOM BBIPAKCHUU.

OcylecTBIEHNE BAIIOTHBIX TOPIOB Ul I'PYIIBI MCCIEIYyEMBIX TOCYAAapCTB
IIPEUIOKEHO IIPOBOJUTH C YYETOM OIpPEHEICHUsS CTOMMOCTH HAKOIUIEHHOIO
BaJIOTHOTO OOecreyeHus: B BHUJAE JparMETaAUIOB U IPOYMX JIParpecypcos.
Hcnonp30oBaHne MexaHUM3Ma peajbHBIX BAINIOTHBIX TOProOB € KOHBEPTUPOBAHUEM
BaJIIOTHBIX CPEACTB ISl KaXJOTO M3 YYaCTHMKOB phIHKa (PUHAHCOB MO3UTHBHO
IOBJIAET HA JKOHOMHKY KaXXIOTO W3 YYaCTHHUKOB, IIOCKOJIBKY IPOLECCHI
MCKYCCTBEHHOTO TOHMKEHHUSI CTOMMOCTH HAlIMOHAJIBHOW BAJFOTHOM MACChI CTaHYT
OecCMBICIEHHBIMU. B 10ArOCpOYHOM  NEpCIEeKTUBE BHEAPEHHE MEXaHH3Ma
MEXIYHAPOJHBIX BAIOTHBIX TOPTOB CO CBOOOJHBIM KOHBEPTUPOBAHHEM CPENCTB
ITO3BOJIUT MCIOJIb30BAaTh PEABHYIO CTPATErMI0 KOHKYPEHTHOTO PA3BUTHS SKOHOMKHU
JUTSL KQXJI0T0 TOCYJapCcTBa Mepesl yrpo30il popMUpOBaHUS TOBAPHOU 3aBUCUMOCTH OT
YYaCTHUKOB PbIHKA BAJIOTHBIX TOPIOB, @ HE CTPATErHI0 COKpAIlleHUs MOTPeOICHUs
OPOAYKIIMM CO BCEMH BBITEKAIOUIMMM  TOCHEACTBUSAMU. Takum  oOpazom,
JESITeIbHOCTh KaXJI0r0 U3 YYaCTHUKOB BAJIIOTHBIX TOProB OyJI€T CKOHLEHTPUPOBaHA
Ha DKOHOMHMYECKOM POCTE.

B tpetpeM paszgene «Meroaos10ru4ecKue aclneKTbl aHaIu3a AeicTBYI0IIEro
MEXaHHM3Ma YIPABJICHUS] MOKYNATEJIbHON CIIOCOOHOCTHI0 (UMHAHCOBBIX CPEACTB
B 3KOHoOMHMKe rpymnnbl crpad OJID» ycoBepmieHCTBOBaH Hay4YHO-METOIWYECKUI
MOAXO0/ K aHaJIM3y MOKYyNaTeJIbHOW CHOCOOHOCTH (PMHAHCOBBIX CPEJICTB HAa OCHOBE
BBISIBJICHUS M OLICHKU TMapUTeTa MOKYyNaTebHOM CIIOCOOHOCTH BAIIFOTHBIX CPEJNICTB
IPYIIIBI UCCIEAYEMBIX TOCYIapCTB M0 OTHOLICHUIO APYT K APYTY U K UX TOBAPHOMY
DKBUBAJIEHTY CTOUMOCTH.

C nomompro pacuérHbix nokaszareneil BBII mo IIIIC nHa mymy HaceneHus B
rpanunax rpymnmnsl rocygapctd O3 u OONbIIMHCTBA PA3BUTBIX FOCYAAPCTB HEJb3S
0Tpa3uTh 0OBEKTUBHON KapTUHBI MOTEHIIMANA MoTpediieHus. Crenarb 3T0 BOZMOKHO
IIOCPEACTBOM METO/AA CpaBHEHU:A YpoBH:A 1LieH ¢ BBII B cTpykType n10X010B Ha aymry
HACEJIEHUs, KOTOPBIN NPECTABIEH HA PUCYHKE 2.



16

PucyHnok 2 — YpoBeHb NOTPEOUTENBCKOM CIIOCOOHOCTH HEKOTOPBIX TOCYIapCTB (B
ToM umcie rocyaapcTs rpymmbsl OOI1) nHa ocHoBe pacuétoB BBII o ITIC Ha aymry
Hacenenus, 2012 r.

[IpencraBneHHble TaHHBIE OBUIM MPOAHAIU3UPOBAHBI MO MAPaAMETPY TECHOTHI
cesaser Mexnay BimsHueM BBII mo IIIIC nHa nymy HaceneHHMss M CONOCTaBUMBIM
YPOBHEM IIEH B KaXKJIOM U3 TOCYAAapCTB, a TAKXK€ OLIEHEHBI (DAKTOPBI, OKA3bIBAIOIIUE
HauOoJbllIee BIUSHUE HA PE3yJbTATUBHBIA MpU3HAK. AHanM3 ObUT IPOBEIEH
METOJOM KOPPEISLMOHHO-PEITPECCUOHHOIO aHAJINW3a C IIOMOIUBI YPaBHEHUSA
11apaGoJIbl BTOPOro mopsiaka 1x = a +bx + x? y METOJIa HAMMEHBIIINX KBaJApaToB. B
pe3yabTare IOJIY4YEHbl BBIPABHEHHBIC 3HAYECHMS HMHJEKCOB CONOCTABUMOIO YPOBHSA
neH. /1 u3MepeHus TECHOThI CBSI3U MEXIy (AKTOPHBIM U PE3yJIbTaTUBHBIM
MoKa3aTelssMu  OBLJI0O  pacCuMTaHo  KoppensiumoHHoe  oTtHomeHue  (0,94),
oTOOpasuBIlieE  CHUJIBHYIO  CBA3b  MEXAY  MCCIEAYEeMBbIMH  IOKa3aTEeIsIMH.
Paccuntannbiii  uHmekc nerepmuHanuu - (88,9) moxarBepaun  mpeAbIaylIne
yTBepxkaeHus. CpellHss omrOKa annpoKCUMAaIuu cocTaBuiia He 6osee 2%.

B pabore mno wumeromuUMcS penpe3eHTATUBHBIM JAHHBIM IPEJCTaBICH
MOAPOOHBIN aHANU3 MOTPEOJICHUS MPOU3BOAMMON poayKuuu rpymnmoit ctpan OOII ¢
n3MeHeHrneM ypoBHer noxoaos BBII mo IIIIC Ha nymy Hacenenus 3a uccienyeMbli
nepuod. W3 npuBEAEHHBIX JAaHHBIX MOXHO CIIENIaTh BBIBOJ, YTO IMOKYIATENbHAs
CHOCOOHOCTh HAIIMOHAJIBHOW BAJIIOTHI JJI KaKJIOTO M3 TOCYJApCTB PEryIHpyeTcs B
PYYHOM pPEKUME.

BrisiBneHa  3aBUCMMOCTb  W3MEHEHHS  IOKYMHAaTeNbHOM  CIIOCOOHOCTHU
HAIlMOHAJBbHBIX ~ (PUHAHCOBBIX  CPEACTB  OT  KOJMYECTBEHHBIX  HM3MEHEHHH
TOBapoo0OpOTa U UMIIOPTO3AMEIICHHUS.

[IpoBeneH conocTaBUMBbIN aHAIW3 IO HECKOJIBKUM THIIAM JAHHBIX JJISl TPYIIIIBI
HCCIIEyeMbIX TOCYAapCTB: IIeJieBas 3aJI0JDKEHHOCTh Mepe]l KpeauTopaMu; OOLIHii
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TOBapooOOpOT; IIEJIeBbIE TMOKAa3aTeId BHEIIHETOProBOro OajaHca; HMIOPT
BBICOKOTEXHOJIOTHYECKON MPOAYKIMU B CTPYKType OOIIEro MMIIOpPTa TOBApPOB H
YCIIYT.

PesynpraTsl aHaJIN3a NIO3BOJIWIIA copMuUpOBATH TEOPETUKO-
METOJ0JIOTUYECKYIO MOJIENb 3aBUCUMOCTH MOKYNAaTEIbHOU CIIOCOOHOCTH BAaJIFOTHBIX
CpPEICTB OT IOKaszareneil obmero ToBapooOOpoTa C  Y4ETOM  LEIEeBOMU
rOCy/IapCTBEHHON 3aJOJDKEHHOCTH M OT IOKa3aTesied BHEIIHETOProBOro OaliaHca.
3aBUCUMOCTh (popMHpYyeTCSd B CTPYKTYpE CTOMMOCTH HAIMOHAJbHOW BaJIOTHOM
Maccbl K MEKIYHapOAHBIM CpEACTBAM M COCTAaBISET COOTHOIIECHHE, PaBHOE
OTHOLIEHUIO KypPCOBOM CTOMMOCTH BAJIIOTHBIX AP JJIsl UMIIOPTUPYEMOM MPOITYKIIHH.
JIns HaMOHAJIBHOW TOBAapHOM MAacChl COOTHOIIEHHWE 3aBUCUMOCTH IMOKYNATEIbHON
CIOCOOHOCTH  BAJIIOTHBIX CpPEICTB OrPAaHUYMBAETCS YCTAHOBJIEHHOW HOPMOM
MOTpEOICHMUS.

HcemenoBano IEHCTBYIOLIEE 3aKOHOAATENBCTBO AHAIU3UPYEMOM TPYIIIBI
CTpaH, pEryjJupyrollee TEKyIIMd ypOBEHb IOKYNATEIbHOM  CHOCOOHOCTH
(bMHAHCOBBIX CPEICTB.

AHanu3 cBozia 3aKOHOB Irpymnnbl rocyaapcts O3I1 B 061acTu TOProeiau BeISIBUII
3HAYUTENIbHbIE HEIOCTATKU B BUJE PA3IMUYHBIX OIPAaHUYECHUN CBOOOJHON peain3aluu
IIPOU3BOAMMON NpoAyKiuu. IIpeacTaBieHHbIE 3aKOHOMATENBHBIE AKTHI JTOMYCKAOT
CYILLIECTBOBAHKME PA3JIMYHBIX TOPIOBBIX OIPAHMYUTENECH, UMEIOIUX dKOHOMUYECKUN
XapakTep ACSITEIbHOCTU (OJHAKO HCIOJIb3YIOIIUXCS B OCHOBHOM IO MOJUTHYECKUM
MOTHBaM), KOTOpPbIE HANpaBJIEHbl Ha 3alIUTY HALMOHAJIBHBIX IPOU3BOJIUTENIEH
npoaykiuu. Takue orpannuutenu (3mOapro, nouutunel, HIAC, punancoBbie cOOpHI U
p.) 1eaecoo0pa3Ho yIpa3aHUTh, MOCKOJIbKY OHHM BBICTYHAIOT MPEMSTCTBUEM TEpe]
(bopMHpPOBaHHEM CBOOOJHOTO KOHKYPEHTHOTO pBIHKAa BHYTPU TrocyaapcrBa (T.e.
JUIIAIOT HAMOHAIBHBIX MPOU3BOJIUTENECH YCIOBUN CBOOOIHON KOHKYPEHIMH, TEM
caMbIM, 3aMeJUIsisi MPOLIECCHl COBEPIICHCTBOBAHMS MPOU3BOJMMON MPOIYKIHMH U
MPOU3BOCTBA HOBOM).

AHanu3 cBoja 3akoHOB rpymmbl rocynapctB OJIl B obOnmactu obecnieueHus
IIPAaBOBBIX OCHOB M MPHUHIIUIIOB BAJIFOTHOTO PErYJMPOBAHUS U BaJIIOTHOIO KOHTPOJIS B
rocyJapcTBe IOKa3ajl OTCYTCTBHUE IPABOBBIX OCHOB 3aIlMTHl MECTHBIX BaJIFOTHBIX
CUCTEM OT BJIMSIHUS OOpaleHHs] Pe3EpBHOM BAJIOThI HA BHYTPEHHEM PBIHKE, a TaKKe
OT  HENOCPEJICTBEHHOI'O  BO3JEHCTBHUS  MEXKIYHAPOAHBIX  HWHCTUTYTOB U
MEXIYHapOAHbIX (PUHAHCOBBIX MEXAaHW3MOB Ha HAIMOHAJIbHYIO (PUHAHCOBYIO
CUCTEMY KaXJ0ro u3 rocynapcts rpynmnst OOI1.

BbIsIBIIEHBI CTpaTEerMuecKue KOMIIOHEHTHI (DOPMUPOBAHUS peXUMa MapuTeTa
MOKYTIaTEeJIbHOM CIIOCOOHOCTH JI€HET ¥ TOBapHOU mpoayKuuu (Tadm. 1).

VYcraHoBIEHO, YTO  HCCIAEAYEMOE  3aKOHOJATEIbCTBO  YAOBJIETBOPSET
BO3MOXKHOCTSIM  (DOPMHUPOBAHUSI KOMIIOHEHTOB B OSKOHOMHKE U 00€CleyrBaeT
BO3MOKHOCTh YCTAHOBJICHHSI PEKHMMa MapUTETa MOKYNaTeJbHOW CIOCOOHOCTH Kak
SIBJICHHUSL.

BrisiBneHa  HEoOXOOUMOCTb  BHEAPEHUS M IPABOBOTO  oOecreueHus
YCOBEPILIEHCTBOBAHHOIO MEXaHu3Ma BaJIFOTHO-TOPIOBBIX orepaunui,
00ecneunBaroIIero 3aluTy SKOHOMHUKH OT TOBAPHOTO U BaJIIOTHOTO JaBJICHHUS.
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Tabnuma 1 — CrpaTernyeckue KOMIOHEHTHI (POPMUPOBAHUS PEXKUMA MTAPUTETA
MOKYNATENbHOW CIIOCOOHOCTH JICHET U TOBAPHOM NPOIYKIUN

Ne Ycnosue HaGop HeoTheMIIeMBbIX HHCTPYMEHTOB U ()aKTOPOB
ObecrieueHne — Haau4yue YETKOTO 3aKOHOAATENbCTBA, PErYJIUPYIOLIErO
pBIHKA IIPOU3BOJCTBO IIPOAYKIIUH,

TOBApHOH — HalU4yue TEOPETUYECKOro OOECIeUeHHs, MO3BOJISIIOLIETO
Maccoun U3YYUTh HAPAOOTKH U UY>KOH OIBIT;

— HaIM4Me JAeMorpaduveckoil  cocTaBisIomeil, KoTopas
BBICTYIIAET, B TOM YHCJIE, CPEACTBOM MIPOU3BOJICTBA;

—  HaJU4ue TEXHOJIIOTUYECKOTO OO0ECIICYCHHS, IO3BOJISIOIIETO
MIPOM3BOIUTE HETIOCPEICTBEHHBIIN MPOIYKT;

— HaJIWYME CHIpheBOM 0a3pl, M3 KOTOPOW TpearoaraeTcs
OCYIIECTBIISITH U3TOTOBJICHUE MPOAYKIIUH;

—  CHOeUUANM3alHNsA, TO3BOJIAIONAS KAKIOMY IKENAIoNIeMy
3aHUMAThCS JESATENBHOCTHIO MO COOCTBEHHOMY WHTEpECy U
JIOCTUTATh B HEH MPo¢ecCuoHaANN3MA;

— CTaHJapTH3alus Ui COOTBETCTBUS TOBapa HOpPMaM
Ka4ecTBa,

— YacTHasg COOCTBEHHOCTh KaK BO3MOXXKHOCTb M CTUMYJ IS
COOCTBEHHOTO 00OTalIEHUSI.

OO0ecneuenue — HaJIM4YMe YETKOTO 3aKOHOAATENIbCTBA, PETYJIUPYIOLIETO
phIHKA BBINIYCK BaJIFOTHI;

BaJIIOTHOHN —  HaJA4YHE TEXHOJOTMYECKOro OOECIEUEHHs, IT03BOISIOLIETO
Maccoun IIPOU3BOJANUTH BAIIIOTHYIO MAaccCy,

— HaJlu4yue ChIPbEBOM 0a3bl, U3 KOTOPOM MpeArnoiaracTcs
OCYIIECTBIIATh U3TOTOBJIEHNE U OOHOBJICHHE BAJIFOTHON MacChI;

—  OLICHHBAHHC TPY/a M PE3YJIbTATOB TPy HOCPEICTBOM MEPbI
BaJIFOTHOW CTOMMOCTH;

— BO3MOXXHOCTh HAKOIUICHHS pE3yJbTaTOB TpyJda B BHUJE
BaJIIOTHBIX CPEJICTB;

—  TocpeAHHYecKasi poJib B TOBAPOOOMEHHBIX OlepalusiX.

OcyiiecTBiende | — Hanuuue YETKOrO  3aKOHOMATENBCTBA, PETYIHPYIOLIETO
TOBapHO- TOPrOBYIO I€ATEIbHOCTD;
JCHCKHBIX —  CaMOperyjJupoOBaHHME  PBIHOYHOM W XO3SAHCTBEHHOHN
ornepanuu JOEATEIBbHOCTH,

—  HE3aBHCHMOE LIEHOOOpa30BaHuUE, MOTHBHPYIOLIEE

YYaCTHUKOB PhIHKA K OyyIIeH eaTeIbHOCTH;
—  YecTHas KOHKYpEHTHasi 0opb0a MeXy YYaCTHUKAMU PHIHKA.

VYcoBepilleHCTBOBAaH ~ HAy4HbIA  MOAXOA K TOCTPOGHHIO  0COOOTO
DKOHOMHMYECKOTO COCTOSIHUSI TOBApHO-IECHEKHBIX OTHOILIEHHWHW, IIPH KOTOPOM
BO3MOXKHO (POPMHUPOBAHUE HKOHOMHYECKOTO SBJIEHUS NapUTETa IOKYNATEIbHOM
CHOCOOHOCTH HAI[MOHAJIBHBIX (PMHAHCOBBIX CPEJACTB C pE3EPBHOM BAIIOTHOU
CUCTEMOU U TOBAPHOM MPOAYKIMEN.

HccnenoBanust ObUIM  TPOBENEHBI Ha OCHOBE BaJIOTHOIO  KOpHIOpa
CTOMMOCTHOT'O OTKJIOHEHMS 1O Ka)XA0W U3 BamoT rpymisl ctpad OOI1 oTHOCUTENBHO
CTOMMOCTH MEKyHAapPOIHBIX BAJIIOTHBIX CPEICTB.

YcTaHOBIEHO, UYTO KJIACCHYECKHl Ha0oOp MapaMmeTpoB, OTOOpa)karomuit
IIAPUTETHOE COCTOSIHUE BAJIIOTHBIX MAacC K TOBAPHOW NPOAYKIMH B TIPYIIIE
UCCIEAYEMBIX TIOCYIapcTB (2 HMEHHO CTOMMOCTh HPOAYKTOBOW KOpP3UHBI C
OJIMHAKOBBIM HAOOpPOM MPOAYKTOB), HE OTOOpa)kaeT peajbHOM KapTHUHBI B CHILY
€CTECTBEHHbIX OCOOCHHOCTEH €€ MpPOM3BOJACTBA JJs KaXIOro TroOCyJapcTBa.
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[IpensioxkeHHble MapaMeTpbl B BHJIE OTACNIBHBIX TIPYyHI TOBAapOB IPOIYKTOBOM
KOP3UHBI (IPOU3BOAUMBIX BO Beex cTpaHax OOII) B coueTaHuu ¢ MPOI0KUTETbHBIM
CTaOWJIbHBIM ~ MHJEKCOM  KYpPCOBOM CTOMMOCTH  BJIIOTHBIX TMap  MO3BOJIAT
OCYUIECTBJIATh 0OJiee TOUYHYIO OIIEHKY MapUTETHOIO COCTOSIHUSI HCCIEIYyEMBIX
BAJIIOTHBIX MacC. BBISBIEHO, 4YTO OTKa3 OT BAJKTHOTO KOpPUIOpA B MOJb3Y
CTaOMJIBHOTO  BAJIOTHOTO Kypca MEXIy HalMOHAIBHOM M  MEXIyHAPOJAHOU
BaJIOTHBIMU  MaccaMu oOeclieyMBaeT CTaOWJIBHOCTh  Pa3BUTUA  AKOHOMHUKHU
rocyJ1apCcTBa, OJTHAKO CO3Ja€T JOMOJHHUTEIbHYI0 HAarpy3Ky Ha BHEIIHWN TOPTrOBBIN
OajilaHC rocyapcTBa.

YerBeptoin pasznen «MAHCTpyMeHTaJbHAs 0a3a MeXaHM3Ma YNpPaBJICHHUS
NOKYINaTeJIbHOM CIIOCOOHOCTHIO (puHaHCOBBIX CpeaAcTB» MOCBSILIEH
YCOBEPILIEHCTBOBAHUIO ~ HMHCTPYMEHTAJIBHOM  0a3bl  MEXaHW3Ma  yNPaBIICHUA
MOKYTaTeIbHONU CIOCOOHOCTHIO (PMHAHCOBBIX CPE/ICTB.

[IpoBenEéHHBI aHaANINU3 TO3BOJWI BBIABUTh BHEIIHHE (DAaKTOPBI, KOTOpHIE
BJIMSIIOT HA YPOBEHb MOKYNATEIbHOW CIOCOOHOCTH HAIIMOHAIIBHON BaJIOTHI: YPOBEHb
UMIIOPTUPYEMOM MPOAYKIMH HA BHYTPEHHUH PBIHOK TIOCYIapCTBa; CTOMMOCTb
UMIIOPTUPYEMOH  TMPOIYKUUH,  KOTOpas  (OpMHUpPYET  CTaTbUu  pacxo/oB
roCyJ1apCTBEHHOI'O OIOKETa; CTOMMOCTHOE OTHOIICHHWE MEXIYHAPOJHON BaIOTHI K
HAIlMOHAJIbHOW, (popMupyrolIee YpOBEHb (MHAHCOBOM SMHUCCUU B TOCYIApCTBE;
HaJIMYue MapuTeTa MOKYNaTeIbHOW CIOCOOHOCTH BAJIIOT B SKOHOMUKE TOCYAapCTBa;
MEXIYHAPOJHOE  PEUTHHIOBOE  OLEHHBAHME  SKOHOMHUYECKOIO  ITOTEHIMaJIA
rocy/apcTBa, a TaKKe ero (PMHAHCOBOH CHCTEMbI; MEXIYHapOJHas MOJUTHYECKAs
AHTOKUPOBAHHOCTh; HAJUYHME JIOJTOBBIX O0S3aTENbCTB TOCYAApCTBA; ApPYIHe
(haxTopbl, UMErOIUE 00JIee MEJIKUNA MACIITA0 BIUSHUSL.

K BHyTpeHHUM (akTOpaM, KOTOpbIE BIMSIOT Ha YPOBEHb IOKYINATEIbHOU
CIIOCOOHOCTH HAIIMOHAJILHOM BaJItOThI, MOKHO OTHECTH CIIEIYIOIIUE: 00NN YPOBEHb
MIPOU3BOJCTBA MPOAYKIIMU M MPEAOCTABICHUS YCIYr B TOCYJIapCTBE B EAMHUILY
BPEMEHHU;  MOCTOSHHOE  KOJMYECTBO  HAIIMOHAJILHOM  BAJIIOTHOM  MAacchl,
3aJIeHCTBOBAaHHOM B OOpalleHMM HSKOHOMHUYECKOTO IPOCTPAHCTBA SMUTEHTA;
CYMMAapHbIi ypOBEHb 3KCIOPTA MPOAYKLIHMH HA BHEIIHUE MEXIYyHApOJHbIE PHIHKU,
CyMMapHasi CTOMMOCTb  3KCHOPTUPYEMOW MNPOAYKIMHM; HaJU4Me IMapuTeTa
MOKYTaTeIbHONW CIIOCOOHOCTH BAJIIOT B ’KOHOMHUKE IOCYAapCTBa, CIIOCOOCTBYIOIIETO
Pa3BUTHIO TOPTOBJIH; TOJOBOM ypOBeHb MHOISAIMU (IeDIAINUA) B SKOHOMHUYECKOM
CHUCTEME TIOCyJapCcTBa; OOUIMI ypOBEHb NPOMBILIUICHHBIX 3alacoB IOJE3HBIX
HCKOMAEMbIX M CBIpbS Yy TOCYNapCcTBa; Haluyue JHUOO OTCYTCTBHUE CBEpPX
KaMUTATIOEMKHUX FOCYAapCTBEHHBIX PACXO/0B.

BbIsIBIIEHO, YTO OAHY M3 CYIIECTBEHHBIX POJIEH B PETyJUPOBAHUU CTOUMOCTH
BAJIIOTBl  WUIPAET  MEXAHW3M  PEryJupOBaHHs  PEHTA0EIbHOCTH  CTOMMOCTH
(rHaHCOBBIX cpeAcTB. [[aHHBIN peryiasTop mpeacTaBiser coO0i CUCTEMY Haa30pa U
yIpaBiieHus: OecpensiTCTBEHHbIM (DYHKIIMOHUPOBAHUEM HAIMYHON M OE3HAIMYHOU
HallMOHAJIBHOW BaJIIOTBl B SKOHOMHUYECKOW cpele rocynapcTBa, denepanuu wid
KoH(eaepaluu. JTa cucTeMa BKIIOYaeT HECKOJIBKUX AJIEMEHTOB: (PMHAHCOBBIE TOPTH
HAallMOHAJIBHOW JIEHEXKHOM €IMHMIBI Ha MEXKIYHAPOAHOM BAJIOTHOM PBIHKE;
AMUCCHIO/PEMHUCCHI0 (PMHAHCOBBIX CPEJICTB; POCT/COKpAllleHWe HAIMOHAJIBLHOTO
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PBIHKA TOBAPOB U YCIIYT; BEIOOPOYHYIO KOHBEPTAIUIO 30JI0TOBATIOTHBIX M PECYPCHBIX
roCyJIapCTBEHHBIX 3al1aCOB B HAITMOHAIBHYIO BAIIOTY (puc. 3).

[NoxynarenbHasi cnocoOHOCTh
HalMOHAJBHBIX (PMHAHCOBBIX CPEIICTB

Perynstop <:
PEHTAa0ETFHOCTH
CTOMMOCTH
(DMHAHCOBBIX CPE/ICTB

PUHAHCOBBIE TOprH Poct/cokpammenne BribopouHas koHBepTanus
HAIMOHAIBHOU OMuUCCHs/peMHUCCHUL 30JI0TOBAJIIOTHBIX U
JICHEe)KHOW eIMHMIBI Ha HallMOHAJIbHBIX HAMHOHATILHOTO pecypCHBIX
MEXIAYHApOJHOM q)HHaHCOBI)IX CpeaCTB pbIHKa TOBApOB U TOoCyaapCTBCHHLIX 3a11acoB B
BAJIIOTHOM PBIHKE ycyr HAIMOHAIBHYIO BAIIOTY

Pucynok 3 — @yHKIMOHUPOBAHKE PETYISATOPA PEHTAOEIIBHOCTH CTOMMOCTH
(bMHaHCOBBIX CPEICTB

Perynsitop cnocoOeH NPUHYAUTENHHO HU3MEHSATH CTOMMOCTh (DUHAHCOBBIX
CPEACTB, YTO OKa3bIBACT 3HAUUTEIIPHOE BJIMSHHE HAa MX OOMEHHBIA MOTEHIIUAI.
Pexum NPUHYIATETHLHOM MPUOPUTETHOCTH  ACATEIBHOCTH  peryisaropa
OCYILECTBJISIETC B COOTBETCTBUUM C TEKYIIUM COCTOSSHHUEM TOCYIapCTBEHHOM
DKOHOMHUKH, TpeOyromeld OecnpepbIBHOTO TOCYJAApCTBEHHOTO  KOHTPOJIS U
yopaBieHus. Perynstop peHTabEeNbHOCTH CTOMMOCTH (DMHAHCOBBIX CpPENCTB B
SKOHOMHYECKONM  CHUCTEME  TOBApHO-JCHEKHBIX  OTHOILICHHH  rocyaapcTBa
3aJIeMCTBOBAH Ha MTOCTOSAHHOM OCHOBE B Jule LlenTtpanbsHoro banka rocynapcrsa.

Cnenan BBIBOJ, UYTO PETYJSATOP PEHTAOEIBHOCTH CTOMMOCTH (DMHAHCOBBIX
CPEICTB  OKa3blBaeT  HCKJIIOYHUTENIbHOE  CTaOWJIM3UpYIOIlee  BIUSHUE  HA
SKOHOMMYECKYI0 CHCTEMY TOCYJapCTBa B MOMEHT CEpbhE3HBIX (PUHAHCOBBIX
omnepannii, Mo3BOJIAS € COXPAHUTh MOTEHIMA PoCcTa. Takke OH HaeT BO3MOXKHOCTD
NpeaynpeIuTh JeTpajJalldOHHbIE TPOLIECCHI B JIKOHOMHUKE, OOYCIOBJICHHBIC
HeJIoCTaTKaMu pabO0Thl dKOHOMHUYECKON CUCTEMBI.

HccnenoBanusi phIHKA IIEHHBIX OyMmar Kak COCTAaBHOM YacTH MeXaHu3Ma
yIpaBJieHUs] TIOKYIATeIbHOM CHOCOOHOCThIO (PMHAHCOBBIX CPEICTB TMO3BOJIUIN
BBISIBUTh HEKOTOpHIE MPOOJIEMHBIE 30HBI BAITIOTHOTO PETYJIMPOBAHMS, KOTOPHIE HE
MO3BOJISIIOT  IOOUTHCS BBICOKOM A(DQPEKTUBHOCTH YIPABICHHUS MOKyNaTEIbHOU
CIIOCOOHOCTBIO CPEJICTB.

CokparieHue  BaJIOTHOTO TPEIJIOKEHHUS B OKOHOMHUKE CIOCOOCTBYET
JIOTIOJTHUTEIPHOMY €€ CTUMYJMPOBAHMIO, 3aCTaBIsisl HaceleHue paboraTe Oolee
3¢ (PEeKTUBHO TOM  BO3JECHCTBUEM HEOOXOIMMOCTH  YAOBJIETBOPEHHUS  CBOUX
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noTpedHoCTe. OJHAKO MPOMODKATENBHBIN AShUIIMT HAIMOHAILHOW BalOTHl B
HYKOHOMUKE MPUBOIUT K BOSHUKHOBEHHUIO Ne(sammu, B pe3yinbTaTe KOTOPOW TOBAPHI
U YCIYIM CTaHOBSTCS JELIEBIIC, KOJWYECTBA NMPUCYTCTBYIOLIECH BAIIOTHOW MAacChI
CTAHOBUTCS JOCTATOYHO JJIs MOTPEOHOCTEN HACENIEHU U SKOHOMUKHU, a UMEIOLIUNCS
KaluTal HAaCEJICHWE NPEANOYUTAET AEPKAaTh B HAUMOHAIBHOW BAJIOTE, OYKHAS
najgeHusi 1eH. TakuMm oO0pa3oM BO3HMKAECT SIBJICHWE JIOBYIIKH JIMKBUIHOCTH, MPU
koTopoM LlenTpanbubiii bank TepsieT npuBieyeHHbIE paHee PUHAHCOBBIE CPEACTBA 32
cu€T uX oOMEHa Ha lIeHHbIe OyMaru, BIYIIICHHbIE paHee.

[IpoBeeHHBIE HSKOHOMHUYECKHE MCCIEAOBAHME I[I0OKAa3alld, YTO JIOBYIIKA
JUKBUJHOCTU CIOCOOCTBYET BO3HUKHOBEHHMIO CUTYyalluW, IPU KOTOPOH YBEIMUYCHHUE
(MHAHCOBOTO TPEUIOKEHUS B DKOHOMHKE TMPOUCXOAUT OBICTpEE IMPOIIECCOB
W3MEHEHUSI CTOMMOCTH BalIOThI, B PE3YJbTAaTE YEro IOSBISETCS BO3MOMXHOCTH
oOMeHa ()MHAHCOBBIX CPEJCTB HAa MPOIYKIIUIO U YCIYTH 10 HU3KUM 1eHaMm. [1o cyTn,
Ha OIPEJICIICHHBIN BPEMEHHOW MPOMEKYTOK IKOHOMHMKA MOJIy4aeT BaJTIOTHOM MacChl
B HECKOJIbKO pa3 OoJibllie, 4eM TpeOyeTcss i MPUCYTCTBYIOIIETO KOJIMYECTBA
ToBapoB M yciyr. CrenoBaTellbHO, TMOKYMaTelibHasi CIOCOOHOCTh HAIMOHAJILHOMN
BAJIIOTHI OCTA€TCsI HA BBICOKOM YpPOBHE, YBEIWYMBAs IIOKA3aTeM YPOBHS KU3HU
HaceJIeHUs1, HO co3/1aBas e(UIIUT MPOU3BOICTRA.

JIONIOTHUTENBHBIM ~ HMHCTPYMEHTOM,  PETYJIUMPYIOIIUMM  IMOKYNATEJIbHYIO
CIIOCOOHOCTh HAIIMOHAJIBLHOM BalIOTHI, BBICTYMAET MpOTrpaMMa KOJIMYECTBEHHOIO
CMSTYECHUS, IPUMEHsIeMas Uil [POTUBOACHCTBUS BO3HUKHOBEHUIO JIOBYIIKH
JUKBUIHOCTH IIEHHBIX OyMmar (pUCyHOK 4).

B pesynbraTe aHanm3a ObLIO BBISIBIICHO, YTO JAHHBIA MHCTPYMEHT IO3BOJISICT
MPOBOAUTH HTUPOKYIO SMUCCHUIO (PUHAHCOBBIX CPEACTB B SKOHOMHUKE, 0OECIIeunBas ux
JUIIb BBITYCKOM IEHHBIX OyMmar, a He peajbHbIX TOBapoB. OQHAaKoO B ciyyae
JTOMYIICHUST MaJIEUIINX OMKUOOK MPHU OCYIIECTBICHUH MPOTPAMMBI KOJIMYECTBEHHOTO
CMSATYEHUSI PETYJMPOBAHUE TOKYNATEIbHOW CIIOCOOHOCTH HAIlMOHAJIBLHOW BATFOTHI
BBIXOJIUT U3 HEMOCPEICTBEHHOI'O KOHTPOJISI PErysiiTopa PeHTA0eIbHOCTH CTOUMOCTH
(MHAHCOBBIX CPEACTB W TMOANAAAeT TOJ PEryJUpOBAaHUE PBHIHKOM TOBAapOB U
(rHaHCOB.

B pesynbTaTe mpoBeneHHBIX HCCeA0BaHU Oblla BhIpaOOTaHa Mporpamma o
COBEPIIICHCTBOBAHUIO TOJIMTUKU  YIPABICHUS] TIOKYMATEIbHOW  CIIOCOOHOCTHIO
(DMHAHCOBBIX CPEICTB, KOTOpas 3aKJIIOYaeTcs B IIEJIECOO0Pa3HOCTH MPOBEICHUS
KOHTpPOJIS YYETHOHW CTaBKM I10 TIeHHbIM Oymaram IleHtpansHoro banka wu
YCTAHOBJICHHSI MHUHUMAIIBHOTO IOpOra CTaBKH, HE OIYCKAIOUIEroCsd HIXKE
YCTAHOBJICHHOTO IO YK€ BBINMYIIEHHbIM Oymaram. Takxe MpeasioxKEHO YCTaHOBUTh
MOCTOSIHHBIA HIKHUM TIpefes CTOMMOCTH JOJITOCPOUYHBIX IIeHHbIX Oymar I[b c
MPOIEAYPO U3BEIIEHUS YYACTHUKOB, KOTOPBIM MO3BOJISIET OOBSIBUTh 00 OKOHYaAHUU
NporpaMMbl TOHWKEHUSI ydeTHOM crTaBku Ilb ¢ 1enbro npenoTBpalieHus
BO3HUKHOBEHUS JIOBYIIKH JIMKBUHOCTH.



22

Pucynok 4 — Cxema nporpaMmbl KOJTUYECTBEHHOTO CMSITYCHUS B
DKOHOMHMYECKON CUCTEME TOCYyAapCTBa

B nsartom pasnmene «PasBuTHe MexaHM3Ma YIPABJCHHUS IOKYNATeJlbHOM
CMOCOOHOCTHI0 (PMHAHCOBBIX CpeaCcTB» pa3padoTaHa MOJEIb HE3aBUCUMOIO
dbopMHUpOBaHHUST U PETYIMPOBAHMS  YPOBHS  IOKYMATEIbHOM  CHOCOOHOCTU
(MHaHCOBBIX CpeACTB Ha ocHOBe oOpamenuss EPB, koropas yuuThiBaeT 00x0.1
JTUMHUTHPOBAHUSL JIEHE)KHOM AMHUCCHM MPU COXPAHEHUHM NApUTETa MNOKYHaTEIbHOMN
CIIOCOOHOCTH HAllMOHAJILHOM BalIOTBI B TOBapHOM OSKBUBAJIEHTE 3a CUET
BUPTYAJIBHOM KallUTAIN3ALUU aKTUBOB.

BBenenue, oOpailieHue 1 peryaupoBaHue nokynareabHon criocooHoctu EBP B
30He rpynimsl rocynapcts OOII npencraBieHbl B BUAE MOJAEIU, KOTOPAs YYUTHIBAET
OCHOBHYIO 4YacTb (DYHKIMOHAJIBHBIX ONEpaluid  3KOHOMHYECKOW  CHCTEMBI
rocyaapctna (puc. 5).

Mopens  moapazyMeBaeT — HMCIOJIb30BaHUME  OE3IMMHUTHOTO  MEXaHU3Ma
COOTHOIIICHHs BAJIIOTHOTO oOecrieueHus: B conepxkanuu EPB (puc. 6) ¢ momorisio
IIPOBEICHUs IPOrPAMMBI KOJIMYECTBEHHOI'O CMAIYEHUS HA OCHOBE W3MEHEHHUS
YAEIBbHOW J0JIM BBOJUMOM €IWHOW PETMOHAIBHOW BAJIOTHI B CTPYKTYPE BaJFOTHOIO
oOecriedyeHus, 4YTO  TMO3BOJUT  OCYUIECTBJIATh  MOJUTHKY  MOJAJIEpPKaHUs
TOBapOOOMEHHBIX ornepanun B DKOHOMHKE, UTHOPUPYS poOJIEMBI
(GYHKIIMOHUPOBAHMSI CHCTEMBI BAJIFOTHOTO OOpAaICHHS.
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Pucynox 5 —Mopaeinb He3aBUCUMOTO (hOPMHUPOBAHUS YPOBHS OKYIATEIbHON
CIIOCOOHOCTH (PMHAHCOBBIX CPEACTB Ha OCHOBE oOpaieHus EPB

[IpensioskeHo MPOU3BOAUTH pacueT MoKynaTeiabHoi cnocooHoctu EPB rpynmbl
ctpan OJII 6e3 BHeNIHEro PUHAHCOBOTO JABJIEHUS MEXyHAPOIHOM, pETMOHAIBHON
WM HallMOHAJILHOM BAJIIOThI HA OCHOBE COOCTBEHHOW IPYIMIIbI TOBAPOB U YCIIYT.

PazpaboranHass  MojJenb  MO3BOJSIET  PErylMpoBaTh  MOKyHaTEbHYIO
cniocooHocTh EPB cienyromyuMu 0OCHOBHBIME (paKTOpaMH BO3ACHCTBUSA:

YPOBHEM IPOMBIIUICHHOIO TPOM3BOJCTBA, a TOYHEE YJEIbHOM JoJed
MpOU3BOAUMON mpoaykuuu rpymnmnoid ctpan OO3Il or MupoBoro ypoBHS
IIPOU3BOJICTBA, KOTOpasi HaIlpaBJIeHA Ha YAOBJIETBOPEHUE MOTPEOHOCTE HaceseHus
TPYIIIIbL;

3G (HEeKTUBHOCTHIO (YHKIMOHUPOBAHUS €AMHON (PMHAHCOBOM CHCTEMBI TPYIIIIbI
rocynapcte  OOJII, «koropas omnpenensercs kodhduimeHToM  (HUHAHCOBOM
LHUKJIAYHOCTH, T.€. MOTPEOHOCTHIO TOCYAAPCTBA MPOBOAUTH WM HE MPOBOJIUTH
(bMHaHCOBBIE YIMUCCHUH;

HaJu4yueM JCOUTOPCKUX JOJTOBBIX 0053aTEILCTB TEpes] TOCyAapCTBOM
(Hanmpumep, B ciy4ae KpEOUTOBaHUS CTpaH, He Bxomsaumx B rpynmy OO3II),
BhIpakeHHBIX B EPB, daktuuecku sBistomieiicss GuHAHCOBBIM 00ECIICYCHHUEM HEKOM
YAEJIBHOM JOJM NPOMBIIUIEHHOTO MOTEHIHMAlIa rocydapcTBa — JOJDKHHUKA, IOJ
KOTOPYIO BBIJEISAETCS KPEAUT;

HAJIMYUEM KPEAUTOPCKUX JOJTOBBIX 00s3aTENbCTB MEpea  TOCyIapCTBOM
(HammpuMep, B ciydae KpeauToBaHUs UM OTAenabHOM cTpanHbl OJIl co cTopoHbI
rocyaapcTBa, He BXOJSLIErO B 3Ty TPYINIY), BEIPAXKEHHBIX B BAJIOTE FOCYIapCTBa —
KpeIuTOpa M aBTOMAaTUYECKH NPUHUMAIONUX Ha ce0s (yHKIHo (QUHAHCOBOTO
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oOecrnieueHrss HEeKOTOPOU yJIeIbHON JOJU MPOMBIIIEHHOTO MOTEHIIMAa TOCYIapCTB
rpynnsl O3I1, mox KOTOPYIO BBIAEISAETCS KPEAUT.
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PucyHok 6 — be3muMUTHBIA MEXaHU3M COOTHOIICHUS! BAIFOTHOTO 00OECIICYEHUS B
coaepxanuu EPB

Beenenne EPB B skoHomuke rpynnel ctpan OOl mo3BossieT cBeCTH
KYpPCOBYIO CTOMMOCTbH 3TOW BaJIOTHl K JAPYTMM PETMOHAIBHBIM BaJIlOTaM B OJHOM
ypoBHe k ctoumocty EPB no napuretry nokynareibHONH CIOCOOHOCTH.

Benenue TOproBeix orepanudii ¢ y4aCTHHKaMU pbIHKA, HE BXOJAIIUMHU B
pervoHanbHble  (OPMHUPOBAHUSA, TMPEAYCMATPUBACTCS OCYIIECTBIISITH HAa OCHOBE
BAIIOTHOrO nasiicHuss EPB Ha HauuoOHaIbHBIE BaFOTHBIE CHUCTEMBI TPETHUX
roCyJ1apCTB.

Pazpabotana opraHu3zanmoHHO-(QYHKIIMOHANbHAS MOJENIb PermoHanbHON
Cucremsl Llentpansasix bankos (PCIIB), o6ecnieunBatoiias BaIroTHOE 0OpaliieHrue u
peanu3aluio creluaibHON JeHEKHO-KPEIUTHON MOJTUTUKH B 30He oOparnieHus: EPB.

[IpensioxkeHo copmMupoBaTh HaAHAIMOHAJIBHBIA (DMHAHCOBBIA OpraH Jyis
SKOHOMUKH rpy1ibl rocynapcts ODI1 — EBpasuiickuii Llentpanshsbiii bank (EALD) B
poJiu riiaBHOro puHaHcoBoro peryisitopa EPB.

Beenenne EPB B skxonHomuke rpynmbl rocynapctB OJIl HeBo3MoxHO 0e€3
dbopmupoBanusi 3GOEKTUBHON CHUCTEMBbl BaJIOTHOIO PETYJIUPOBAHUS, KOTOPOE
JOJKHO OCYILIECTBIISITECS Ha OCHOBE COBPEMEHHBIX 3KOHOMUYECKHX, OJIUTHUYECKHUX,
COIIMAJIbHBIX W HHBIX YIPABJICHUECKUX TEOPETUYECKHX M MPAKTUUYECKUX 3HAHHM,
HEOOXOAMMBIX JJIsi TIOJJEPKaHUs TONTOCpOYHOM (huHaHcoBou ctabunpHOocTH EPB.
OnHoll W3 TakWX CHCTEM BAJIIOTHOTO PEryJUPOBAHHMS MOXKET BBICTYIAThH
Pernonansnas Cucrema IleHtpansHbix bankoB, cocrtosimas u3 EBpasuiickoro
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[HenTpanbHoro banka m HaumoHaIbHBIX LleHTpanbHBIX BaHKOB rpymIbl rocyaapcTB
OQII (puc. 7).

L. . NN N S
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Pucynox 7 — OpranuzanimoHHO-(pyHKITMOHANIbHAS MOJIENb PernonanbHoM
Cucremsl L{enTpanpHbix baHnkoB

Beenenue EALLD mo3BoiuT:

POBOJUTH AMUccUto/pemuccrio EPB;

OCYUIECTBJISTh MPUBS3KY (a TakKe M3MEHATh €€) roCyJapCTBEHHBIX 30J0THIX
PE3epBOB U MHBIX TOBApOB WK pecypcoB K EPB (1o HeoOxonumocTtn);

YOPABISATh OOIIMMH 30JIOTBIMH pe3epBaMH (TAK)KE BATIOTHBIMU PE3EPBAMH)
rpynmnsl rocynapers OO,

MPOBOJUTH KPEAUTHYIO (PMHAHCOBYIO MOJIUTUKY B SKOHOMUYeCKoi 30He EPB;

OCYILECTBIISATh BBINYCK LEHHBIX OyMar ¢ Leibl0 MpHUBJICUEHUS (HUHAHCOBBIX
CPEACTB U1l UHBECTULMOHHOM JEATEIbHOCTH;

yCTaHaBJIMBATh MPOLEHTHbIE CTAaBKHU IO IIEHHBIM OyMaram M HHbBIM (opMam
NpUBJICUCHUS] PUHAHCOBBIX CPEJCTB;

KOHTPOJIMPOBaTh MOKyMHaTelbHyt0 crocoOHocTh EPB mytém caepkuBanus
UHOIAIUOHHBIX/Ie(DISAIMOHHBIX TPOIIECCOB B €IWHON IKOHOMHYECKOW CHCTEME
rpymmsl rocyaapers OOI1.

EALIb ynosHOMOYEH CTaThb OCHOBHBIM TapaHTUPOBAaHHBIM SMHUTEHTOM EPB
ISt Bced (MHAHCOBOM 30HBI Ipynibl rocyaapets OOII u ocyliecTBIsATh MOJUTUKY
pedrHaHCUpPOBaHUSL TOCYJAPCTB WM OTHCNIbHBIX (PUHAHCOBBIX HHCTUTYTOB IIO
3ampocy CTOPOH.

OpHuM M3 rIaBHBIX KpuTepueB BBoauMon EPB BbicTymaeTr cTaOuibHOCTH €€
CTOMMOCTH B JIOJNTOCpOYHOM mepcnekTuBe. CrabuiabHOCT, crouMoctu EPB
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mpeJrnoiaraeT KOHTPOJIb yueTHOU cTaBku peuHancupoBanus EALID B mocrossHHOM
OecrpepbIBHOM pEXUME, KOTopas JOJDKHA YAOBIETBOPATH YCTAaHOBICHHOMY
nuana3zony 3HadeHudt ot 0,05 mo 1% (ma ocHoBe mnpaktuueckoro ombita OPC).
[IpeBblllicHHE 3HAYEHHW JAHHOTO JWara3oHa IPUBEAET K OTKIOHEHHSIM pOCTa
YPOBHSI TPOMBIIIJIEHHOTO MPOU3BOJACTBA M HAPYLIUT PEXKUM IPOU3BOJCTBA H
NoTpeOJICHHs] TOBAPHOM MPOAYKITUH.

[IpoOnemy JTOBYIIKK HAKOIJIEHUS! (PUHAHCOBBIX CPEJICTB Mpe/jIaraeTcs peuuTh
C MOMOIIBI0 BBEJACHUS CICHUAIIBHOM JICHEKHO KPEAUTHOM IOJUTHUKU B 30HE EPB,
KOTOpasi BKJIKOYAET:

1) npuBsizky, BBoauMoW EPB K peanbHbIM TroOCyIapCTBEHHBIM 3aracam
IparMeTauioB, a TAKXKE K 3amacaM JIPyTruX LEHHBIX IIPUPOJIHBIX PECYPCOB C YUYETOM
0€3IMMUTHOTO MEXaHHW3Ma COOTHOIICHHS BAJTIOTHOIO OOECIeUeHHUs B COACPKAHUU
EPB;

2) zanper smuccun EPB mox oOecneunTenbHble TapaHTUM CTOMMOCTH
JOJITOBBIX 0053aTENbCTB 3aEMIIUKOB;

3) ycraHoBieHue o0s3aTeNbHON oOecneunTenbHO HOpMbl cToumoctu EPB B
TOBApHOM JKBHBAJICHTE (T.e. MOKyMarelbHOU crocooHocTu EPB), rapantupyromieit
HOpPMY NOTPEOICHUS TPOU3BOIUMON MTPOAYKIIMH/YCIIYT;

4) o00sA3aTenbCTBO TroOCyJapcTBa IO OrpaHnyeHHOMYy pa3meHy EPB  Ha
IparMeTayibl WK Ha WHbIE 3JeMeHThl BO M TOBapHbIE SKBUBAJIEHTHI CTOMMOCTH
EPB B 3aBHCHMOCTH OT TEKYIIEH MOTPEOHOCTH JICPHKATENSI CPEJICTB;

5) ocymecTBI€HME  MNpOrpaMMbl  IIMPOKOM  pealnu3aluyd  JOCTYIIHBIX
KPEIUTHBIX IPOAYKTOB, B XOJ€ OINEpalui KyIUIM — MPOAAXH HMYIIECTBA WIIU
TOBApPOB/YCIYT;

6) TpoOBEIEHMHM KaK BHYTPEHHEH, TaK W BHEIIHEW KPEAUTHOW MOJUTUKH
rocyapcrBa  UCKIIOUUTEIBHO  O€3HAJIMYHBIMA  (PUHAHCOBBIMH  CPEIICTBAMH,
pecypcaMu Ui TOTOBBIM TOBapoM (T.€. 3aMpeT Ha kpeauToBanue HanuHod EPB);

7) ¢dopmupoBanue cuctembl npoaaxku EPB 3a peanbHblil 3KBHBaneHT e€
HATYpaJIbHOM CTOMMOCTM IIPU BBINIOJHEHUM TOBApPHO-JACHEKHBIX OIEpalluid Ha
BTOPUYHBIX PHIHKAX.

[IpencraBien cnoco® pacyeTa HKOHOMHUYECKUMX IOKa3aTesleld  OLEHKU
3G(HEKTUBHOCTH  BHEIPSEMBIX MPEAJIOKEHUH HAa OCHOBE  MEXIYHApOJIHBIX
CTaTUCTUYECKUX JAaHHBIX, KOTOPBIA MO3BOJIAET IOJIYYHUTH ITOJIHBIC AHAIUTHYECKHUE
JTaHHBIE 0 TEXHUYEeCKOH moTpedbHocTn BBoguMoni EPB B rpynme rocymapcts OJII B
HOMUHAJIBHOM 00BbEME U 10 COCTOSIHUIO HA UCCIIEYEMBIN MepUO BPEMEHH.

Pacuer nokasareneit OCyIeCTBIEH HA OCHOBE UMEIOIIMNXCS PENPE3CHTATUBHBIX
naHHbIX (Tabm. 2). Jng ynpouieHust OLICHMBAHUS PE3YJbTATOB JEATEIbHOCTH
XO3IUCTBYIOIINUX CYOBEKTOB Ha BCeX YpOBHsIX ctouMocTh 1 mosi. CIIA u croumocTs
1 EPB cooTHeceHbl, Kak copa3MepHbIE BEJIMUYUHBI B BUAE «1:1».

Pacuer Tounoit macchl puHaHcoBbIX cpenctB (MPC) npousBesneH o hopmyiie:

MaC = o X ™ 1
= Con (1)

rae Cl — ycpenHeHHasi pplHOYHAsE CTOUMOCTH (1I€HA) MPOU3BEIEHHBIX TOBAPOB;
TM — cymmapHasi TOBapHasi Macca BCell IPOU3BEICHHON MPOAYKIINH;
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CO/l — ronoBas (mepuoauyeckasi) CKOpocTb 000poTa (PMHAHCOBBIX CPEJICTB:
BHII

coa =

M, ’

rae BHII — BanmoBbIM HalMOHANIBHBIN TPOAYKT;
M; — arperaT 1€HEKHON MacCChI C IIEPBOM CTENEHBIO JTUKBUIHOCTH.

Tabmuma 2 — ['pynma nokasareneii ((MHAHCOBO-XO3SCTBEHHOM NESITEIIBHOCTH
ctpad OJII (o cocrosinuto Ha Havano 2017 r. mo nanHbiM KHUTH (hakToB [[PY

(2)

CIIIA u BecemupHoro banka)
JInk- JInk- JInk-
BBII, BBII BUIHAS BHIH. BUIHAS
(Ha (Ha BBII TOB TOB TOB
(mporHo3 : ) : BH/ | MO Ml M2 M3 M4
HAuAIO | HAuAMO |~ pp Macca | Macca. | Macca
Ne | Ipynma ctpatt | 2016r.) | 2017r.) (12 (ma | (mporso
2018r.)
Havano | Hayaino | 3 Bb Ha
2016r.) | 2017r.) | 2018r.).
mipn nosn. CHIA MJIP/I, IIT. mapn pomn. CHIA
1. Poccust 1365,8 1283, 1312,67 | 3,164 2,970 3,024 1425 1314 | 301,8 | 6624 | 873 1014
2. Ykpansa 91,031 93,27 94,203 0,211 0,216 0,218 98,62 | 12,48 | 21,85 | 44,89 | 45,66 | 82,07
3. Benopyccus 56,455 47,43 48,240 0,131 0,110 0,112 53,20 | 1,15 3,21 6,43 18,92 | 21,90
4. Kazaxcran 184,38 133,6 138,068 | 0,427 0,309 0,315 1549 | 5,38 14,00 | 38,37 | 57,53 | 72,43
5. Monpnasus 6,513 6,750 6,837 0,015 0,016 0,016 7,513 | 1,03 1,76 2,80 4,25 5,75
6. I'py3ust 13,994 14,33 14,505 0,032 0,033 0,034 14,15 | 1,09 2,28 3,18 7,06 15,07
7. ApmeHust 10,529 10,54 10,748 0,024 0,024 0,025 11,00 | 2,14 1,48 2,62 6,00 8,57
8. Typkmenus 35,800 36,18 36,940 0,083 0,084 0,085 37,76 | 3,88 5,17 6,71 12,14 | 13,56
9. Kupruzus 6,678 6,551 6,604 0,015 0,015 0,015 6,714 | 1,20 1,65 1,99 2,95 3,67
10. | Tamxuxucran | 7,853 6,952 6,979 0,018 0,016 0,016 9,662 | 1,37 1,49 1,69 2,49 3,54
11. | Y3bekucran 66,904 67,22 67,624 0,155 0,156 0,156 70,84 | 1,54 1,78 1,95 2,84 3,05
12. | AzepGaiimkan | 53,074 37,84 38,264 0,123 0,088 0,088 46,45 | 3,98 5,28 6,33 11,83 | 21,26
13. | JlatBus 27,026 27,67 27,954 0,063 0,064 0,064 28,68 | 10,09 | 12,27 | 14,62 | 22,61 | 29,25
14. | JlutBa 41,402 42,73 43,124 0,096 0,099 0,100 42,42 | 6,93 16,87 | 28,20 | 28,20 | 37,86
15. | Dcronus 22,460 23,13 23,281 0,052 0,054 0,054 23,36 | 11,56 | 13,65 | 16,87 | 27,99 | 32,64
16. |I'pynna O3I1 1989,9 1837 1876,04 | 4,610 4,253 4,321 2031 195,2 | 404,6 | 839,0 | 1124 1364

CxopocTh 000poTa 0e3HATUYHBIX (PUHAHCOBBIX CPEACTB B IIATE)KHOM 000pOTE

(COBJ) paccunTana o gpopmyise:

COBJl =

{21 MOC; _ M; — M,

M®C

rine k — Komu4ecTBO OAHKOBCKUX CYETOB;
kK M®C; — cymMmapHOe KOJTHYECTBO (DMHAHCOBEIX CPEACTB HAa i-M
0OaHKOBCKOM CYECTE;

M®C,, — cpennerooas Macca (HMHAHCOBBIX CPEICTB B OOPAILCHNH;

cp

M,

)

M, — arperat JeHE)HON MacChl C HAWBBICIIEW CTETIEHBIO JINKBUIHOCTH;

M, — arperat JeHEKHOM MacChl CO BTOPOM CTEIEHBIO JTUKBUIHOCTH.

Koaddumment moneruzamuu (K, ) paccuntan no popmyre:
M,

I-<M0H =

BBII

(3)

(4)

YcTaHOBIIEHUE YIENBbHBIX OJIEH JEeHEXKHbIX arperaroB s EPB npownsseneno
B cootBeTcTBUHU ¢ pekoMeHaanusmu O®PC CIIA pis Becemupnoro banka:
M, — 10%;
M, (6e3 yuera M) — 50%;
M, (6e3 yuera M) — 25%;



28

M; (6e3 yaera M,) — 10%;

M, (6e3 yaera M3) — 5%,

rne Mz, M, — arperar I€HEKHOM MAaCChl COOTBETCTBEHHO C TPETbEU U
YETBEPTOM CTENECHIMU JTUKBUIHOCTH;

[logoGHOE pasrpaHUYeHHE I[O3BOJSET ONTHUMHU3UPOBATh 3PGHEKTUBHOCTD
paboOThI CHCTEMBI BATIOTHOTO OOpAIeHUs M COKpAIIAET BEPOSITHOCTh HACTYTUICHUS
HE3aIUIAHUPOBAHHOU YMHUCCHUMU.

Kosdduuument nenexnoii mynsruniukanuu (K, ) paccunran mo gpopmyie:

HAM
1 _r
— +B.Z[M =& (5)
an T oL @ _HIM ~ JIF’
BAM © BAM

rone HAM, BJIM — COOTBETCTBEHHO HalIM4HAas W Oc3HAIWYHAS ICHEKHBIC
Macchl;

P — HopMa pe3epBHpoBaHUs (UHAHCOBBIX CPEICTB KPEAUTHBIX KoMnanuil B L[1b
(o ymomuanuto 115t EPB 5%);

®P — neszaneiictBoBanHble (prHaHCOBBIE pe3epBbl LIb (o ymomuanuto 1 EPB
25% ot arperata My);

Ab — nenexnas 0aza, cocrosiias U3 JEHEXHOro arperara M, pe3epBHBIX
¢unancoBbIx cpeacTB LIb u Tekyux ¢puHaHCOBBIX cpencTB Ha cuetax Lb.

DaHKOBCKMI MYJIBTHUIUIMKATOP PACCUMTaH C MOMOIIbIO Kod(hduimeHTa
O0ankoBckor mynbTuILKauuu (Kg,,) 1 ko3@puumenta n3sMeHeHus: JEHEKHOM Macchl

(KI/I.,EL.M):

MZ K.I
211\-1/.[1". 0 Hr
2 K.T.
KI/I.,E[.M = M ’ (7)
2 H.I
rae My, M,,. — arperar JOE€HEXKHOM MAacChl CO BTOPOU CTEIEHBIO

JIMKBUJAHOCTH COOTBETCTBEHHO HA KOHEI] M HA4aJlo TO/1a;

My ,.r. — arperar AeHEKHOW MaCChl C HAUBBICHIIEH CTEIEHBIO JIUKBUIHOCTH Ha
Hayajo roja.

Pacuet xpeautHoro mynbsTutuinkaropa (K, ) ocymectsieH no popmyre:

K = 112 ®)
KM — Ml
Pacuer nenosurnoro mynsrumukaropa (K, ) ocymecTsien mo gpopmyie:
1
K,z[r[M - H_ X 100, (9)
p
rne H, — HopMa (MHAHCOBBIX pe3epBOB OAHKOBCKOrO CermMeHTa (I10

ymonuanuto s EPB 5%).

KonTtpons ToBapHOro 1ieHOOOpa3oBaHus Ha oOcHOBe BHenpsiemoii EPB
NPOU3BEJCH MO pacyeTy YCPEAHEHHOW [eHbl ToBapHOW emuHuIbl (L),
koaddurmenta K.I'aresa (Kr,,) 1 koadpunuenta A.Canan (Kc,,):
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K
um=2§; : (10)

ucpziuXK; (11)

Zls + 1 4+ 51,
B x—1
_ 2 ]—lcpi Xt .
]—le - Z ti )
Y1 x K
TSI XK’
2 K
rae Ll — uena ToBapHOU NPOAYKIIUY,
K — xosim4ecTBO TOBapHOU MPOAYKIINH;
X — KOJINYECTBO BPEMEHHBIX OTPE3KOB UCCIIEAYEMOTO MEPHO/IA;
L., i — yepeaHeHHas 1ieHa TOBAPHOU €AMHHMIIBI 32 HCCIICTyCMbIN TIEPHO;
t; — KOJIMYECTBO BPEMEHHBIX OTPE3KOB UCCIIEAYEMOTO MEPUOA;

&szzmy—gy (s

; (12)

(13)

cp

Oep (14)

2 2’
2. CT+ 2G5
rae  Cy, C;— mokaszarenmu CTPYKTYypbl IL€Hbl TOBAPHOW  NPOIYKIIMHU
COOTBETCTBEHHO 0a3UCHOTO U OTYETHOIO MEPHOAA;

Can x C,+Co/
e X — KOJIUYCCTBO BpeMeHHBIX OTPCBKOB I/ICCJ'IGI[yeMOFO Hepnoz[a.
KoHTponbs TOBapHOro 11eHOOOpa30BaHUsS B JUHAMUKE OCYIIECTBIEH C

IOMOIIBIO pacyeTa MHIMBUAYanbHOro MHaekca HeH (Ky,,,) ¥ KiIaccuaeckoro
unaekca uen (K, ) Ha 0cHOBE CyOMHICKCOB:

[0 i
KI/IH,E[.]_[ = u_:) = ]—[tfl ) (17)
21 % 2K
_ 1 ullp MHAL |
KKn.u = Z 11, = n = n ’ (18)
L1
K — Z ]-lO K Z KHHﬂ-H XK (19)
KJLIY n Z K ’
KKJI.LI = r:/KHH;L.L( 1 X Km—m.uz X KI/IH,E[.U,3 Xoeee X Km—m.un ) (20)
Z ]-ll X I'<0 Z KI/IH}:[.L[ X I—IO X I'<0
K = = ; 21
S Y I X Ko 2 o X Ko (@)
K X x Ky Y XKy (22)

KH'H_ZHOXK1_ZM'

WH/L.IT



30

S xK Tl xK, Lo+ Ky )

roe l;, LI, — meHa mpoayKIuu COOTBETCTBEHHO B TEKyIIeM M 0a3ucHOM
nepuoIax;

[l;_; — LleHa NpoIyKIMH MPEABIYIIETO MepUoaa;

Ky, K; — xonuuecTBO TOBapHOl MPOIYKLUMH COOTBETCTBEHHO B 0OA3MCHOM H
TEKyIIEeM Meproax;

N — YUCJIO UHAUBUIYAIbHBIX UH]IEKCOB.

KoHTposnb ypoBHSI HHQIISILIMOHHBIX PUCKOB MPOU3BEIECH C MOMOIIBIO pacyeTa
nedasropa BBIT (K e gpn) ¥ MHAEKCA NOTPEOUTENBCKUX LEH (Kyppyp):

2L, xK;  BBIIy

K _\/ZHlXKl XU x Ky X (Ko +Ky)
KL

K = = ; 24
Xy X Ky

« _ BBl _ Y xK, _ MPCxCOA (25)

BB T BBy, X Lo X Ky T™ ’
X Lo X Ko
ZHLO:]—[O;' X Ko
K = 2
M Yo xKo; (26)

rae  BBIIy, BBIl; - BajoBbId BHYTPEHHHM IPOAYKT COOTBETCTBEHHO B
0a3UCHOM U TEKYILEM IEePUOIax;

M®C — ob6miast (Tounas) Macca (PUHAHCOBBIX CPEJICTB;

TM — cymmapHast TOBapHasi Macca BCEM IPOU3BEICHHON MPOAYKIINH;

Uoi, U,; — 1eHa i -if OpOAYKIIMU COOTBETCTBEHHO B 0a3MCHOM TEPHOJIC U B
IIEPUOLE X;

K ; — Komu4ecTBO TOBapHOM I -i MPOAYKIMHU B Oa3MCHOM MEPHO/IE.

Pasmep (MH®,,,), Hopma (MHOD,.,,) u jpuHamuka WHQIALKOHHBIX

npoueccos (MHD .., ) nnsg BBogumoii EPB paccunransl o gpopmynam:

MH®D 5 = Ky — 1) X 100 (27)
AH® g0, = % x 100 ; (28)
0
X K
AHD,,, = Ll x Ky (29)
M,
WNHunekc nokymnarenbHol criocooHocTd EPB paccunTan o dopmyie:
1 2 Lo X Ky
Knc = (30)

Kynp 2 x Ky
Pacuer sxoHOMmueckoro s¢dekra ot BHempsemoit EPB mpowusBemen mo
dbopmyre:
d¢ = BBIl;, ,,—(BBII; + BBIl;,;+... +BBIl,), (31)
rae BBII;, BBII,, — BajioBbIi1 BHYyTpEHHUI NPOJTYKT COOTBETCTBEHHO [ -TO U 1 -
r'o rOCyJapCcTBa UCCIIeAYyEeMOM IPyIIbl, BbipaxxeHHbI B EPB 110 ee BBeneHus;
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BBIl;, ,, - 0oOmmi BaJOBBIM BHYTPEHHUM MPOAYKT HCCIACTYEMOM T'PYIIIbI
rocyaapcTBa, BeipaxkeHHblld B EPB nociie ee BBeaeHus.

[IpencraBiaeHHbI cOCO0 pacyeTa IKOHOMHUYECKUX MOKa3aTelei MO3BOJIUT
MOJIYYUTh MOJTHBIC AaHAIIUTUYECKUE JAHHBIE O TEXHUYECKOW MOTPEOHOCTH, BBOIUMOM
EPB B rpymnmne rocymapcte OJIl B HOMUHaIbHOM 00BEME M MO COCTOSHUIO HA
UCCIIEAYEMBbII IEPUOJT BPEMEHMU.

Pacuyer nokasarenen noreHuuanbHoro BBII mociie BHenpeHus npemiaraeMbix
MEpOIpUATUN B pacueTHbIX enuHuniax EPB (mpu ynosnerBopenuun ycnoBus 1 goiui.
CHIA = 1EPB) nipeacrasiieH B Tabnuiie 3.

OxoHomuueckuit 3pdext (I¢) Ha ocHoBe cymMbl BBII uccnexyemoit rpynisl
rocygapcte OJIl mocne BHenpeHUs NpeaJaraéMblX MEPONPHITHI 3a BBIYETOM
HOMHHaJbHOW cymMbl BBII ucciienyemoit rpymnmsl rocyapcTB COCTaBUIIL:

¢ = (1523,04 + 106,29 + 51,42 + 151,88+ 8,77 + 16,43 + 11,22 +

+36,73 + 6,77 + 7,08 + 67,90 + 45,46 + 39,54 + 51,18 + 34,15) —
(—1283,162 4+ 93,270 + 47,433 + 133,657 + 6,750 + 14,333 +
+10,547 + 36,180 + 6,551 + 6,952 + 67,220 + 37,848 + 27,677 +

+42,739 + 23,137) = 320,408 mspa EPB (npu 1 gosn. CIIA = 1 EPB)

Tabnuua 3 — Pacuer nokazareneil notreHuanbHoro BBII nocie BHeapeHus

MeponpusaTuid B rpymnmne rocyaapcts O311, B pacuetHsix enununiax EPB
(mpu 1 nmonn. CIIIA =1 EPB)

O6beM O6beM O6beM O6beM AOCOIOTHBII
HOMMWHAJI. IIpupocrTa HOMUHAIJI. IIOTCHII. OpUupocCcT
Ne T'pynma crpas BBII k l'II)O”lPeHH. BBIL, mnpx | BBII, M;Ip;l BBpH,p MIpA
MOTEHII., %0 BBII, % ot CIIA EPB. EPB.
1. Poccus 84,25 15,75 1283,162 1523,04 239,879
2. VYkpanHa 87,75 12,25 93,270 106,29 13,021
3. benopyccus 92,25 7,75 47,433 51,42 3,985
4. Kazaxcran 88 12 133,657 151,88 18,226
5. MonngaBus 77 23 6,750 8,77 2,016
6. I'py3us 87,25 12,75 14,333 16,43 2,094
7. Apmenus 94 6 10,547 11,22 0,673
8. TypkMenus 98,5 1,5 36,180 36,73 0,551
9. Kuprusus 96,75 3,25 6,551 6,77 0,220
10. Tamxukucran 98,175 1,825 6,952 7,08 0,129
11. V306exucTan 99 1 67,220 67,90 0,679
12. Asepbaiikan 83,25 16,75 37,848 45,46 7,615
13. | JlarBusa 70 30 27,677 39,54 11,862
14. JIutBa 83,5 16,5 42,739 51,18 8,445
15. DcroHus 67,75 32,25 23,137 34,15 11,013
16. | Beero 1307,425 192,575 1837,456 2157,86 320,408

Y COBEpIICHCTBOBAH OPTaHU3AIMOHHO-MPABOBOM MOAXOJ K PEryJIUPOBAHUIO
MEXaHU3Ma YIPABJICHUS MOKYNATEIHHOM CIMOCOOHOCTHIO (DMHAHCOBBIX CPEICTB Ha
OCHOBE pa3pabO0TKH W YCOBEPIIICHCTBOBAHMSI HOPMATHUBHO-TIPABOBOM 0a3bl B COCTaBe
CHeIMaIbHOU JIEHEKHO-KPEIUTHON TIOJMTUKH B 30HE oOpamienus EPB.

[IpensioxkeHHOE HOPMATHUBHO-TIPABOBOE 00ECTIEUEeHNE MTPEICTABICHO:


https://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A3%D0%BA%D1%80%D0%B0%D0%B8%D0%BD%D0%B0
https://ru.wikipedia.org/wiki/%D0%91%D0%B5%D0%BB%D0%BE%D1%80%D1%83%D1%81%D1%81%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%B7%D0%B0%D1%85%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D0%BB%D0%B4%D0%B0%D0%B2%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%93%D1%80%D1%83%D0%B7%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%90%D1%80%D0%BC%D0%B5%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A2%D1%83%D1%80%D0%BA%D0%BC%D0%B5%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9A%D0%B8%D1%80%D0%B3%D0%B8%D0%B7%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A2%D0%B0%D0%B4%D0%B6%D0%B8%D0%BA%D0%B8%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%A3%D0%B7%D0%B1%D0%B5%D0%BA%D0%B8%D1%81%D1%82%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%90%D0%B7%D0%B5%D1%80%D0%B1%D0%B0%D0%B9%D0%B4%D0%B6%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%9B%D0%B0%D1%82%D0%B2%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9B%D0%B8%D1%82%D0%B2%D0%B0
https://ru.wikipedia.org/wiki/%D0%AD%D1%81%D1%82%D0%BE%D0%BD%D0%B8%D1%8F
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1)  npoekrom 3akoHa «O BBEIEHHH €IUHON PErMOHAIILHOM BaJIOThI B 30HE
rpynnel  rocyaapets OOID» (manee — Ilpoekt 3axkona «O EPBy», koTopslii
NEPEONPEACIISIET OCHOBHBIE MPUHIUIIBI TOCYJAPCTBEHHOW MOJUTHUKU OTHOCHUTEIBHO
rOCyJJapCTBEHHOTO MEXaHW3Ma OCYIIECTBICHUS B3aMMOPACUETOB U IMOKYIATEIbHOM
CIOCOOHOCTH  ()MHAHCOBBIX CPEACTB, a TaKXKe TOCYIapCTBEHHONM MOJAeNU
COBPEMEHHOT'O Pa3BUTHSI SKOHOMHUKH HAa OCHOBE TOBAPHO-JCHEKHBIX OTHOLICHUN U
BAJIFOTHBIX ONEpaLUi;

2) npoektoM IIporokona «O PerumonansHoil cucreme LleHTpanbHBIX
bankoB u EBpazuiickom Llentpansnom banke» (nanee — Ipoekt 3akona «O PCLIby),
KOTOPBIM JITUTUMH3UPYET (QopmupoBanue oo6mel miathpopmel. C  MOMOIIBIO
BO3MOXKHO 00pa3oBaHue ¥ (PYHKIITMOHMPOBAHWE HOBOW (PUHAHCOBOM CHCTEMBHI,
(¢buHAHCOBBIE CpEACTBA KOTOPOW MOTYT HMMETh HE3aBUCUMBbIE KO3 UIIMEHTHI
MOKYNaTEIbHOU CITIOCOOHOCTH.

[lonHOUEHHOE BHENpPEHUE TMpPEIaraéMbIX 3aKOHOIPOEKTOB U JIPYTUX
MPEMIOKEHU  TMMO3BOJISIET TEPECMOTPETh HHBECTULMOHHBIA CHOCOO  pa3BUTHUSA
HSKOHOMHUYECKOM CHCTEMBl B TMOJb3y BHYTPEHHET0 HKCTEHCHUBHOIO CHOC00a
HapalMBaHUsl SKOHOMUKHU. JlaHHBIM croco0 peanns3yeTcss 3a CUeT MOBBIIICHUS
MOKYTaTeIbHOW CIOCOOHOCTH (DMHAHCOBBIX CPEJCTB. YBEJIMYEHHE YAEIBbHOM 101U
MOKYTaTeIbHOW CIOCOOHOCTH KaXKAOI0 U3 PE3UJEHTOB TOCYAAapCTBa CIOCOOHO
CIPOBOLIMPOBATh POCT NOTPEOHOCTEN U cIpoca Ha MPOAYKIUIO. Pe3koe nmoBbllIeHNE
cupoca M B LEJIOM pbIHKA MOTPEOHOCTEH MPOBOLUPYET POCT IPOMBILIIEHHOTO
IIPOU3BOJICTBA, KOTOPBIH MOXKET CONPOBOXKIATHCS HApallMBaHUEM HOBBIX pabOUMX
MECT, MOBBILICHUEM JIOXOJOB HACEJICHUS, COXPAHEHUEM HU3KOM CTOMMOCTH
MIPOU3BOANUMON MPOJTYKLIHUH U YCIIYT.

3AK/TIOYEHHUE

Pemenne HaydYHO-IPAKTHYECKOW MTPOOIEMBI Pa3BUTHSI TCOPHH U METOIOJIOTHH
VIOPABJICHHS TMOKYMATEIbHOW CIOCOOHOCTHIO (DMHAHCOBBIX CPEJCTB, PEAIM3yEeMOTO
Ha TEPPUTOPUM SKOHOMHYECKH O00O0COOJCHHON TPYIIBI TOCyAapCTB, OOJagaroIIeH
KpUTEPUEM TPOU3BOJICTBEHHON CaMOJIOCTATOYHOCTH TO3BOJUIIO CHOPMYIUPOBATH
CJIEIYIOIIUE BBIBOJIBI:

1.  Hayyno o0o0O0iieHbl U CUCTEMATU3UPOBAHBI TEOPETUUYECKUE MOJIOKECHUS
MOKYNaTEeIbHOW CIMOCOOHOCTH (DMHAHCOBBIX CPEICTB B JKOHOMHUYECKOW CHCTEME
rocyJapcTBa, JUTEpaTypHbIE HCTOYHUKH M OTCUYECTBEHHBIH OMBIT OTHOCHTEIHHO
MMAPUTETHOTO COCTOSIHUSI PEATBbHONM CTOMMOCTH TOBAapHOM MPOAYKIHMH W pPEaTbHOU
cTouMocTH JieHer. [lokazaHo, 4To MoOKymnaTenbHasi CIIOCOOHOCTh JACHEKHBIX CPEJICTB
MPSAMO TIPOIOPIIMOHATIBLHO BIMSICT Ha YPOBEHb IMPOMBIIUICHHOTO IMPOU3BOJICTBA B
HDKOHOMHUKE TIOCPEJCTBOM PEryJIUPOBAHUS JOCTYITHOCTH HAI[MOHAJIBHOTO MPOAYKTa
Ha BHYTPEHHEM pbIHKEe. Hamnuue sIBJICHHUS mapuTeTa MOKYMAaTeIbHONH CIOCOOHOCTH
BAJIFOTHI M TOBAapa B YKOHOMUYECKOU cucrteme hopMupyeT Hanbosiee 0J1aronpusiTHyIO
cpeny, B KOTOPOH OCYIIECTBIISETCS CHHXPOHHU3AIMS CIpOoca C MPEIIOKEHHEM TIpU
YCIIOBUM 0053aT€TFHOTO BBIMOJHEHUSI TPOTPAMMbl JOCTYMHOCTH U TIOTPEOJICHHMS
MOTPEeOUTENHCKON KOP3WHBI HAa YEJIOBEKA, 3aHATOTO B TIPOU3BOJICTBEHHOM IIPOIIECCE.
[Ipu 5TOM moCTHYH EHCTBUTENHHO 3(PPEKTUBHON PAOOTHI YKOHOMUKHA MOYKHO JIMIIIb
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OpyU HAJIMYUU B MOTPEOUTENBCKOM KOp3MHE KakK OTEUECTBEHHOW, TaKk W
MEXIYHAPOJAHOM TPOAYKUMU C JIOJDKHBIM YYETOM pacHpenesieHus JOXO0J0B
TpyJloBoro HaceineHus. JlaHO OOBEKTHMBHOE KOHKPETH3UPOBAHHOE OMpe/eiIeHUE
NOHATUSM (DUHAHCOBBIX CPENICTB, MOKYIMATEIbHON CHOCOOHOCTH (DUHAHCOBBIX
CPEJIICTB U MapUTETY MOKyNaTEIbHOU CTOCOOHOCTH (PMHAHCOBBIX CPEJICTB.

2. VY CoBepIIEHCTBOBAHHASI TEOPUSI KOMIUIEKCHOM OLEHKHU IMOKYNaTeIbHON
CIIOCOOHOCTH (PMHAHCOBBIX CPEJCTB HA OCHOBE pacuera CIELHUHJIEKCOB MO3BOJIMIIA
0onee OOBEKTHBHO B3IVISIHYTh HA OLICHMBAaHUE CTOMMOCTH (DUHAHCOBBIX CPEJICTB.
VY COBEpIICHCTBOBAHBI ~ ONPEACICHUS  COMOCTaBUMOIO  YPOBHA II€H, HWHJIEKCa
noTpeduTenbckux LeH, naeduaropa BBIL. BeigBneHsl noaxoabl K OLEHKE
MOKYTMAaTeIbHOW CIIOCOOHOCTH JIEHEKHOM EeIUHMIIBI JI00Oro rocyiapcrsa -
MHTEHCUBHBIN u YKCTEHCHUBHBIN. [Ipensioxeno OCYILLECTBIIATH OLICHKY
MOKYTMAaTeIbHOW CHOCOOHOCTHM (PMHAHCOBBIX CpPEICTB HA OCHOBE TOBapoOB
MOTPEOUTENBCKOM  KOP3HHBI, KOTOpPbIE MPOM3BOASATCS U  MOTPEOJSSAIOTCS B
HCCIIEyEMOM T'OCYIapCTBE.

3. Pa3paborana KOHUENIMs YIpaBiICHUs MOKYHNATEIbHON CHOCOOHOCTHIO
(MHAHCOBBIX CPEACTB C YYETOM SKOHOMMYECKOH, MPaBOBOM M MHCTPYMEHTAIbHOMN
cocrapisitonux. Konuenuus nonpasaensercs Ha Tpu Oy0Ka (TEOPETHUUECKUM,
METOJIOJIOTUYECKUN U NPAKTHUECKUN), KaKIbI U3 KOTOPBIX COJAEPKUT 3JIEMEHTHI
HAIPaBJICHUSl COBEPLICHCTBOBAHMS YIPABICHUS MOKYNATEIbHOW CIIOCOOHOCTHIO
(uHAHCOBBIX CpPEACTB. B3aMMOCBs3b TIJaBHOW M€ HCCIENOBAaHUS C 3aJadyaMu
peayin3yeTcsi MOCPEACTBOM IMPEATIOKEHHON KOHIIETIIINHU, O3BOJIAONIEH pa3padoTaTh
3 PeKkTUBHOE yIpaBlI€HUE MOKYNATEIbHONW CIOCOOHOCTHIO (DMHAHCOBBIX CPEJCTB,
YTO B KOHEYHOM HUTOT€ MO3BOJIUT YCOBEPIICHCTBOBAaThH IMporpammy lleHTpanbHOro
banka N0 TNpPHUBICYEHHUIO  BAOTHBIX  CPEACTB  MOJ  YYETHYH)  CTaBKY
peduHaHCcUpOBaHUS.

4. VY coBepilIeHCTBOBAH METO0JIOTHYECKUM TMOJAX0 K CIOCO0Y OIEHKH
YPOBHSI MOKYINATEIbHON CIOCOOHOCTH (PMHAHCOBBIX CPEICTB C YYETOM OCHOBHBIX
NpeuMyIIecTB (PyHKIMOHUPOBAHUS MHUPOBOM SKOHOMMKH. Y COBEpPIIEHCTBOBAHUE
OCYLIECTBJIEHO 3a CYET H3MEHEHHUs pacueTa HWHAEKCAa PA3BUTHS YEJIOBEYECKOIO
noteHruana (MPYIIl), oroOpaxatomiero, B TOM 4YHCIe, TOBAPHYIO MOTPEOHOCTH
HAaCeJICHUsl B TpaHUIlaX HCCIenayeMoro rocyiapcrsa. B pacuer mHzaekca nobaBieH
pacuer cyOMHJIEKCa MOBBILIEHHOTO YpPOBHsS oOpa3zoBaHus. [Ipemyaraemas Meronuka
pacueta unaekca MPUII comep XUt BCIO TEKYIIYI0 aKTUBHOCTh HACEJIEHHS B 00JIaCTH
oOy4eHMs, YTO MOBBIIIAET TEKYIIM ypOBEHb HHJEKca. B pesynbrare 3HaueHHE
MOoKa3aTelssl YPOBHS MOKYMATEIbHON CIIOCOOHOCTH BaJIOThl UBMEHEHO Ha BEIUYUHY
JOTOJTHUTENbHBIX 3aTpaT Ha MOTPEOJIEHHEe MPOMBIIIJIEHHOW MNPOAYKIMH, YTO
MO3BOJISIET MOJYYUTh 00JIee TOUHBIN Pe3yJIbTAaT OLIEHUBAHUS UCCIEAYyEeMON 00JIaCTH.

S. B  pesynbrare  mpOBEAEHHOTO  MCCIENOBAaHUSA  IMOKYIATEIbHOM
CIOCOOHOCTH (DMHAHCOBBIX CPEACTB B pa3HBIX MOJENSIX 3KOHOMHK BBISBICH
CYLIECTBEHHBIA JUCOAIaHC WX TIOJOXKHUTEIbHBIX M  OTPUIATENbHBIX CTOPOH.
YTOYHEHO, YTO COXpAaHEHHE 3apaHee ONpPENEIEHHOM Mepbl CTOMMOCTH TpyJa
ABJISIETCS] OJTHAM M3 CaMBIX BaKHBIX 3JIEMEHTOB B HCCIIEYEMBIX MOJEIISAX, IOCKOJIBKY
OHa MO3BOJISIET JOCTUYb KOMIIPOMHCCA MEXKIY IPOU3BOJICTBOM M TOTPEOUTENIEM.
CpaBHeHHE >3KOHOMHYECKMX Mojene no mnokasarensm BBIT (IIIIC wa npymy
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HACEJICHUs) TMOKa3allo, 4TO Haubojiee ONTHUMAIbHOM MOJAENBI0 MO KPUTEPUsIM
IIPOU3BOJICTBA U MOTPEOJICHUSI SIBISETCSA JEMOKpATHUECKasi SKOHOMUYECKas MOJEIb,
pe3yJIbTaThl SKOHOMUUYECKOH JIE€ATEIbHOCTH KOTOPOW MO3BOJISIOT JTOCTHYb Hambosee
BBICOKHX TOKa3aTeliel OKYIaTeNbHON ClIOCOOHOCTH HACEIEHHUS.

6. VY COBepIIECHCTBOBaHbl ~ KOMIIOHEHTBI ~ MEXaHHW3Ma  MEXAYHAapOIHBIX
BAJIOTHBIX OTHOIIEHMH. MccaenoBaHusi IMOKaszaiu, 4TO OOJBIIMHCTBO Pa3BUTHIX
rocyJapcTB aKTHMBHO HCIIOJIB3YIOT IIOJMTHKY 3aBBIIICHHOW CTOMMOCTH JIEHET H
BBICOKO OIUIAYMBAIOT TPYJ HACEJIEHMs, OOecreunBas TEM CaMbIM BBICOKHH CIPOC U
noTpebjaeHre MPOU3BOAMMON  HAlMOHANBHOM HOpoAykKuuu. Takas crparerus
MO3BOJISIET M30aBUTBHCS OT 3aBUCUMOCTH MMIIOPTAa MEXIYHAPOJHOW TOBApHOM
IIPOAYKIMHU, PETyJIMpPOBaTh €ro IOCTYIUIECHHE W OJHOBPEMEHHO CTHUMYJIUPYET
dbopMupoBaHHe OOJBIIOTO KOJUYECTBA PaOOYMX MECT, COU3MEPUMOTO C pa3MepaMu
BHYTPEHHEro HaceleHusa. [7aBHOM npuuuHONW pedOopMUPOBAHUSI MEXaHU3MA
MEXIYHAPOJHBIX BAOTHBIX OTHOLIEHUW SBISIOTCS MPOOJEMBI  TJIOOATBHBIX
JIOBYILIEK OOpallleHHs BATIOTHBIX CPEACTB B MEKIYHAPOAHOU (PUHAHCOBOI CUCTEME U
OTKa3 OT IpOrpamMMbl NEPEOLUEHKH HOMHHAJIBHOM CTOMMOCTH MEXyHapOJHBIX
BAIIFOTHBIX CPEJICTB, YTO IPUBOJIUT K POCTY FOCYAAPCTBEHHOI'O J0JIa BCEX PA3BUTHIX
roCy/1apCTB U HEBO3MOKHOCTH €r0 MOramieHusi B OyayIieM. Y COBEpIICHCTBOBAHHBIE
KOMIIOHEHTBl MEXaHW3Ma MEXIYHapOAHBIX BAJIKOTHBIX OTHOLIEHUH IO3BOJIAT
Ka)KJOMY TOCYAapCTBY NMPOBOJUTH CAMOCTOATEIbHYIO MOJIUTUKY 110 (POPMUPOBAHUIO
CTOMMOCTH BAJIFOTHOM MacChI.

7. VY COBEpIICHCTBOBAaH  HAyYHO-METOJWYECKHM  NOAXOX K  aHaIU3y
MOKYTAaTEeJIbHOU CIOCOOHOCTH (PMHAHCOBBIX CPEACTB HA OCHOBE BBISIBIICHUS U OLICHKU
MapuTeTa MOKYNAaTeIbHON CIOCOOHOCTH BaIOTHBIX CPEACTB TPYMIBI UCCIEAYEMBIX
roCyJJapCTB IO OTHOWICHUIO APYT K APYTy, 4 3aT€M K MX TOBAPHOMY JKBUBAJICHTY
CTOMMOCTH. Y COBEPIICHCTBOBAHUE JAHHOI'O IMOAXOJA OCYLIECTBIICHO 3a CUET y4deTa
IoKaszarened WHAeKca conocraBuMoro ypoBHs IueH, BBII mo IIIIC nHa nym
HACEJICHHWs, a TaKKE€ YPOBHA OTHOCHUTEIIBHOTO OTKJIOHEHUS IOTEHIIMAJIOB
noTpedsieHusl TPYyNIbl UcCleqyeMbIX rocyaapctB. lloaxon mo3Bosuin 0ObEKTHBHO
OLICHUTh TEKYLIYI0 IO3WLHUI0 «KAa4eCTBa MU3HW» HACEJIECHUS B HHTEPECYEMOM
rocyZapcTBe, MPO3PAYHOCTh MEPHI PEaJbHOM CTOMMOCTH HAalMOHAJIBHOW BAIIOTHI U
pealbHyI0 COPa3MEpPHOCTh DJKOHOMHKHM HCCIEAYyEeMOro TrocynapcrBa. BolsBieHa
npsiMasi  3aBUCMMOCTb M3MEHEHMsI MOKYINATEeJIbHONH CHOCOOHOCTH HAlMOHAJIbHBIX
(MHAHCOBBIX CPEJICTB OT KOJUYECTBEHHBIX U3MEHEHUI TOBap0oOoOOpOTa U MPOLIECCOB
MMIIOpTO3aMelleHus. Pe3ynbrarel aHanu3a MO3BONWIA CHOPMUPOBATH TEOPETHKO-
METOJ0JOTUYECKYIO MOJIENb 3aBUCUMOCTH MOKYIMATEIbHON CIIOCOOHOCTH BaJIOTHBIX
CpeICTB OT TMOKa3aTeneil oOmero ToBapooOOpoTa C  y4ETOM  IIeJIEBOM
rocyJapCTBEHHOM 3aJ0JPKEHHOCTH M TIOKaszaTejied BHEIIHETOProBoro OajnaHca.
3aBUCUMOCTh (POPMHUPYETCSI B CTPYKTYpE CTOMMOCTH HAIIMOHAJIBHON BAJIOTHOU
MacChl K MEXIYHAPOAHBIM CpPEICTBAM M COCTAaBISIET COOTHOILIEHHUE, PAaBHOE
OTHOLIEHUIO KypPCOBOM CTOMMOCTH BJIIOTHBIX Map JJIs1 UMIIOPTUPYEMOM MPOTYKIIHH.
JIns HaMOHAJIBHOM TOBAPHOM MAacChl COOTHOUIIEHHWE 3aBUCUMOCTH IOKYIATEIbHOU
CIIOCOOHOCTH  BAJIIOTHBIX CPEICTB OrPAaHUYMBACTCS YCTAHOBJICHHOW HOPMOM
OTPEOICHMUS.
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8. BrisiBneHsl cTpaTerMdyeckre KOMIIOHEHTHl (POPMHpPOBaHUS peKHMMa
napuTera TOKYIMATeNIbHOW CHOCOOHOCTH (PUHAHCOBBIX CpPEICTB M TOBAapHOU
OPOAYKIIMM, a TaKKe YCTAHOBIEHO, YTO HCCIEAYEMOE 3aKOHOJATEIIbCTBO
YIIOBJIETBOPSIET BO3MOXXHOCTAM (DOPMUPOBAHUS KOMIIOHEHTOB B SKOHOMHUKE H
o0OecreynBaeT BO3MOXKHOCTh YCTAHOBJICHUS pEXHMa MapuTeTa MOKyNaTeJIbHOU
CIIOCOOHOCTH Kak siBJieHus. McciemnoBanusi JIEWCTBYIOIIETO 3aKOHOJATEIhCTBA
aHaJM3UPYEMOU TPYIIIbI CTPaH, PEryJUPYIOLIETO TEKYIIUN YPOBEHb MMOKYMATENbHOM
CIIOCOOHOCTH  ()MHAHCOBBIX CPEJCTB IMOKa3aldd, YTO OHO HalpaBJ€HO Ha
ONTUMHU3ALUI0 TOBAPHO-ACHEKHBIX OTHOLICHHWM B 3KOHOMUYECKOM CHUCTEME
roCyJlapCTBa, YCTAHABIMBAECT NPABOBBIE OCHOBBI M IPUHLMIBI  BaJIOTHOTO
pPEryJIMpOBaHMS. M BAJIIOTHOIO KOHTPOJS B TOCYJApCTBE, ITOJIHOMOYHMS OPraHOB
BAJIFOTHOTO PErYJIMPOBAaHMS, OINpPEAENSIET MpaBa M OOA3aHHOCTH PE3UJICHTOB U
HEPE3UJACHTOB B OTHOIIEHUM BIIAJICHHUSI, IT0JIb30BAHUS U PACIIOPSIKEHUS BaTIOTHBIMU
LEHHOCTSIMU, IpaBa U OO0SA3aHHOCTH HEPE3UJCHTOB B OTHOIICHHH BJIAJACHMUS,
ITOJIb30BAHUS M PACIIOPSIKEHNS] HAIMOHAJIIBHOW BAJIFOTOM M BHYTPEHHUMH LIEHHBIMH
Oymaramu, npaBa W OOS3aHHOCTH OpPraHOB BAJIOTHOTO KOHTPOJS M areHTOB
BAJIFOTHOTO KOHTPOJIA.

9. UccnenoBanust AeMCTBYIOIIEH MOJIETHM TOBAPOOOMEHHBIX OMEpAIIHiA
MEXJly YYaCTHMKAMM pBIHKA I1I03BOJIMIM YCOBEPIICHCTBOBATH HAYYHBIM IOAXOJ K
MOCTPOCHUIO 0COOOr0 IKOHOMUYECKOTO COCTOSIHUSI TOBAPHO-ACHEKHBIX OTHOILLIEHUH,
IpU KOTOPOM BO3MOXHO (DOPMHpPOBAHHE SKOHOMMUYECKOIO SBJICHMS IapUTETa
MOKYTaTeIbHOW CHOCOOHOCTH HAIIMOHAJIBbHBIX (DMHAHCOBBIX CPEACTB C PE3EPBHOMU
BAJIFOTHOM CHCTEMOW M TOBAPHOW MpoxykKuueu. IIpemnoxkeHHble mapameTpsl B BUAE
OTIIEJBHBIX TPYNH MPOJTYKTOBON KOP3UHBI (IPOU3BOJUMBIE BO BCEX CTPAHAX TPYIIIbI
UCCIEAYEMBIX TOCYIapCTB) B COYETAHUU C MPOJOKUTEIBHBIM CTA0MIbHBIM
MHJEKCOM KypCOBOM CTOMMOCTH BaJIFOTHBIX TMap MO3BOJSAT MPOU3BOAUTH Oo0Jjee
TOYHYK) OLIEHKY IIAPUTETHOTO COCTOSIHHUSI HCCIEAYyEMBIX BAJIIOTHBIX Macc.
VY COBEpPIICHCTBOBAHUE  J1aCT  BO3MOXXHOCTb ~ TOYHEE  OLEHHUTh  TEKYLIYIO
DKOHOMMYECKYIO CUCTEMY MCCIIEAYEMOr0 roCy1apCTBa, MOHATh, KAKME MEXaHU3MBI U
pbIYard yIpaBJICHUs CJIEAYEeT NPUMEHUTH Ul JOCTUKCHUS KEIIaeMOI'0 COCTOSIHUSA
HSKOHOMUYECKOM cUCTeMBbl. AHaluM3 BO3MOXXHOCTH IMOJIydeHus d¢dekra oT
MPOAOKUTEIBLHOTO BO3ACUCTBUS peXUMa NapuTeTa MOKYMaTeIbHOW CIIOCOOHOCTU
JIE€HEr M TOBAapHOW INPOAYKLIHMH B 3KOHOMHKE IOCYyAAapCTBa IOKa3ajl, YTO MapUTET
MOKYTAaTeIbHONW CIOCOOHOCTH BaIIOT B TOBAPHOM SKBHUBAJICHTE SIBJISIETCS CIIEACTBUEM
CTaOMJIBHOTO TPOU3BOACTBA M MOTPEOJIEHUS MPOU3BOJMMON MPOAYKIMHU, & TAKKE
3aJIOTOM PAa3BUTHS YKOHOMHUKHU FOCYIapCTBA HA MEPCIEKTHUBY.

10. OmnpeneneH cocTaB BHENITHUX U BHYTPEHHUX (DaKTOPOB BO3JEHCTBUS Ha
MOKYNaTeNIbHYI0  CIOCOOHOCTh  HAIIMOHANbHOM  BamoThl. JlaHHbIE  (DaKTOpHI
MPEACTABISIIOT COO0M OOBIYHBIE SKOHOMUYECKUE SBJICHHUS M JIEUCTBUS yYaCTHUKOB
phIHKAa TOBAapOB M (PUHAHCOB, HE NPOTHUBOPEYAIIME 3aKOHOJATEIBCTBY, OJHAKO
BBITIOJIHSIIOIINE PETYIUPYIONIYI0 (PYHKIHIO SKOHOMUKH TOCYIapCTBAa WM TPYMIIbI
rocyaapcTs. | JIaBEHCTBYIOIIYIO POJIb B TAKOM PETYJIUMPOBaHUU UTpaeT LleHTpanbHbIi
bank rocymapctBa, oTBevarommii 3a (UHAHCOBYIO CHCTEMY TrocylapcTBa U e€
s pexTuBHOE TOATOCPOUHOE (PYHKITMOHUPOBAHHUE.
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11. BeisBaen  anroput™  (GOpMHpOBaHHS ~ MEXaHH3Ma  YIPaBICHUS
MOKYMAaTeIbHOW  CIIOCOOHOCTBIO  (DMHAHCOBBIX  CPEACTB,  OOYCIIOBIJICHHBIH
MHCTPYMEHTAMU pPETYJIUPOBaHUsI CTOMMOCTH JeHer. [lpeanoxkeHo OO0BEANHUTH
CYILLIECTBYIOIIME HUHCTPYMEHTBI PEryJIUPOBAaHUS B CUCTEMY HAA30pa U YIPaBICHUS
OecrpensTCTBEHHBIM (DYHKIIMOHUPOBAHUEM HAIUYHOW M OE3HAIMYHOU JIEHEKHOMN
Macchl B BHUJE PETYyJsATOpa PEHTAOEIBHOCTH CTOMMOCTH (PMHAHCOBBIX CPEICTB C
LEHTpaIU30BaHHbIM yIpaBiieHUeM B lleHTpanmbHOM banke. Perymsarop Bkirodaer
(uHAHCOBBIE TOPIM HALMOHAJIBHOM JIEHEXKHOW €IUHUIBI Ha MEXIyHapOJIHOM
BAJIOTHOM PbIHKE, SMHUCCHIO/PEMHUCCHIO (DMHAHCOBBIX CPEJACTB, POCT/COKpAIICHUE
HallMOHAJIBHOTO PBIHKA TOBAapOB M YCIYr, a TaKXe BBIOOPOYHYIO KOHBEPTALUIO
30JIOTOBAJIOTHBIX W PECYPCHBIX T'OCYJApCTBEHHBIX 3allaCOB B HALMOHAIBHYIO
BAJIIOTY. Perynsitop cmnocoOGeH OCyIIeCTBISATh MPUHYIUTEIBHOE H3MEHEHHUE
CTOMMOCTH (PMHAHCOBBIX CPEJCTB, UYTO OKa3bIBAECT 3HAYMTEIILHOE BIMSHHE Ha UX
OOMEHHBI MOTeHUHaNd. PexuM NpUHYIUTENBHOW NPHOPUTETHOCTH AESTEIbHOCTU
pEerysATopa  OCYIIECTBISIETCA B COOTBETCTBUM C  TEKYIIMM  COCTOSIHUEM
roCy/lapCTBEHHOM 3KOHOMMKH, TpeOyromieil OecrpepbIBHOTO TOCYAapCTBEHHOTO
KOHTPOJIA U ylpasieHusd. BHeapeHUe perynsaTopa n03BOJIUT OTKA3aThCs OT BIMSHUSA
TOBapHOT'O PHIHKA Ha CTOMMOCTb (DMHAHCOBBIX CPEJCTB U MPEIOCTABUT BO3MOKHOCTD
b nepxaTh NOKyNaTeIbHYIO CIIOCOOHOCTh Ha 3aJJaHHOM ypoBHe. [logo0Has TakTuka
AT BO3MOYKHOCTb IIOJJEPKUBATH YPOBEHb JKU3HU HACEJIEHHUS IIOCPEICTBOM
pEryJIMpoBaHUsI MOTPEOJICHNS TOBAPHOU MPOTYKIUH.

12.  VYcoepuieHCTBOBaHa IIOJINTUKA YIIPaBIJICHUS IIOKYIIaTEeJIbHOU
CIOCOOHOCTBIO (DMHAHCOBBIX CPEJICTB HA OCHOBE HCCIEAOBAHUS BO3HUKHOBEHUS
MpOOJEMHBIX 30H YIPABJICHHS MOKYNATEIbHONM CHOCOOHOCTBIO JEHET B MOMEHT
HACTYIUICHHs SIBJIEHUS JIOBYIIKH JIMKBUJHOCTH IIEHHBIX Oymar M TNpPUMEHEHHS
MHCTPYMEHTA KOJIMYECTBEHHOIO CMATYEHUS. BBISBIECHO, UTO MPOMEKYTOK BPEMEHH,
B KOTOPOM OJHOBPEMEHHO MPOUCXOIAT AU B PE3yNbTaTe U3bITHUS JEHET
LleHTpoOaHKOM W3 SKOHOMUKHM M PE3KOE BIPHICKMBAHUE JIEHET B JKOHOMHKY B
pe3yibTaTe OTTOKAa KamuTajga W3 OaHKOBCKOM CHUCTEMBI, SIBISIETCS MPOOJIEMHBIM,
IIOCKOJIBKY TPOBOLIMPYET PE3KOE YBEIWYEHUE CIIPOCa Ha MPOAYKLHUIO U PE3KOE
COKpalleHue e€ mpou3BOJACTBa. B pesynbTaTe NMpOBENEHHBIX HCCIEAOBaHUM ObLia
BbIpaboTaHa TporpaMma IO COBEPIICHCTBOBAHUIO TMOJUTHKU  YIpPaBJICHMS
MOKYTaTeIbHOW CHOCOOHOCThIO (PUHAHCOBBIX CPEACTB, KOTOpas 3akitodaercs B
11eJ1€CO00pPa3HOCTH MPOBEACHUS KOHTPOJISI YYETHOW CTaBKM IO ILIEHHbIM Oymaram
HentpanbHoro banka W B YCTaHOBJIEHWHM MWHHMAJIBHOTO IOpOTa CTAaBKH, HE
OIYCKAIOUIErocs HMKE YCTAHOBJEHHOIO MO YK€ BBINYIIEHHbIM Oymaram. Taroke
IIPEUIOKEHO YCTAHOBUTH IMOCTOSHHBIA HUKHHUM MPENESl CTOMMOCTH JOJITOCPOYHBIX
neHHbix Oymar IIb ¢ mporenypoil u3BEIIEHHS YYaCTHUKOB, KOTOpas MO3BOJSET
OOBABUTHL OO0 OKOHYAHMM TPOTPAMMbl TOHMKEHMSI YyuyeTHoW craBku b mns
MPENOTBPALIEHUS BO3HUKIIIEH JIOBYIIIKH JTUKBUIHOCTH.

13. Pazpaborana mojesb HE3aBUCUMOTO (OPMHUPOBAHUSA U PETYIHPOBAHUS
YPOBHSI TIOKYMATEJIbHONW CIIOCOOHOCTH (DPMHAHCOBBIX CPEICTB HA OCHOBE OOpaIICHHS
EPB, xoTtopas mpeamnonaraet npoBeeHUE JOTOTHUTEIBHBIX (DMHAHCOBBIX dMUCCHH,
HE Hapyllas IpU 3TOM NapUTETHOro OajaHca HAIMOHAJIHHOW BaJIOTHl U TOBAPHOU
Maccbl. OCyHIECTBIATh TaKHE€ SMHUCCHM MPEAIOJIaraeTcsi 3a CYET BUPTYaJIbHOU
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KaluTaJIu3aluil aKkTUBOB. Mojenb Moapa3yMeBaeT HCIOIb30BaHHE OE3TMMUTHOTO
MEXaHU3Ma COOTHOLIEHUs BAJIIOTHOro obecnedeHuss B coxaepxkanuu EPB myrem
OCYILIECTBJIICHUSI MPOTPaMMbl KOJIMYECTBEHHOTO CMSTUYEHHS Ha OCHOBE W3MEHEHUS
YAEIBbHOW JOJIY BBOJAMMOW €IMHON PETHMOHAJIbHOW BAIIOTHI B CTPYKTYpPE BaJIOTHOTO
o0OecrieyeHus,  YTO  MO3BOJUT  NPOBOAUTH  TOJUTUKY  MOJJACPKUBAHUS
TOBapOOOMEHHBIX oneparui B SKOHOMHKE, UTHOPUPYS pOOIEMBI
(YHKIMOHUPOBAHUSI CUCTEMBI BAIIOTHOTO OOpAIllCHHUS.

14. Pazpaborana opraHu3aliioOHHO-()YHKIIMOHATIbHAS MOJIENb PeruoHansHoi
Cuctrembl llentpansubix bankoB (PCLIb), koropas mnpu3Bana oOecrneuynuBaTh
BAJIIOTHOE OOpaIeHne M peaau3ainio CIeHaTbHOW JEHEKHO-KPSIUTHON TOJIUTHKH
B 30He oOpamenuss EPB. EPB B skoHOMHKe ucClenyeMOd Tpynmbl TrocyIapcTB
MO3BOJIUT MOJYYHUTh MOJHBIM KOHTPOJIb HAJ €€ MOKYyNaTeJIbHOW CIIOCOOHOCTBIO CO
ctoponbl lleHTpanpHoro banka — »MHTEHTa, Yero HEBO3MOXHO JOCTHYb B
MMIIOPTO3aBUCUMONM HIKOHOMUYECKON CHCTEME B YCIOBUSIX (DYHKIIMOHUPOBAHUS
BHEIIIHETO BAJIOTHOI'O JIABJIEHUS CO CTOPOHBI PE3EPBHOM BaMIOTHL. lIpennokenue
MIO3BOJIUT KOHTPOJIMPOBATh YPOBEHb IPOMBIIUIEHHOIO MPOU3BOJICTBA UCCIEAYEMOMU
DKOHOMMYECKON CHUCTEMBI C YYETOM BHELIHErO CIpOca IPOU3BOAUMON CUCTEMOU
MPOAYKIIMU HAa MEXAYHAPOJHOM pbIHKE. KiIt0OUeBbIM MPEUMYIIIECTBOM MPEITIOKEHUS
SBJISIETCSL BOBMOKHOCTb CBECTU KYPCOBYIO CTOUMOCTh EPB K pyrum pernoHanbsHbIM
BAJIKOTAM B OJHOM ypoBHEe K croumoctd EPB 1o mnapurery nokymnareiabHOU
cnocoOHocTH. Pa3paboraHHas crenuaibHas JEHEKHO-KPEAUTHAs TMOJUTHKA B 30HE
oOpamieHusi €IWHOM PErHoHaJbHOM BAIIOTHI TO3BOJNIUT OoJiee APPEKTUBHO
PEryJIMpoBaTh YNPaBIE€HUE MOKYMATEIbHON CIOCOOHOCTHIO (DMHAHCOBBIX CPEJACTB B
DKOHOMHMYECKON 30HE HMCCIEAYEMOW TPYIIIBI TOCYIapCTB. Pe3ynbTarsl dKOHOMHUKO-
MaTeMaTUYeCKOM OIEHKH Ha OCHOBE (DMHAHCOBBIX NOKa3zareneld pa3padOTaHHBIX
PEKOMEHAAUMK IO3BOJIAKOT CAENAaTh BBIBOA O TIOJIOKUTEIBHOM  PE3YJbTaTe
MPEIOKEHHBIX MEPONPUATUNA U MOTYT OBITh MCIOJIb30BaHbI JIJII KOMIUIEKCHOTO U
BCECTOPOHHETO AaHaJIh3a OLIEHKM MOKyHaTelIbHOW CIOCOOHOCTH (DMHAHCOBBIX
CPEACTB.

15.  VYcoBepliieHCTBOBaH OpTraHU3aAIMOHHO-TTPABOBOMU MOJIXO0J K
PETYJIMPOBAHUIO  MEXaHM3Ma  YIPaBJICHUS  TOKYMATEIbHONW  CIIOCOOHOCTBHIO
(DMHAHCOBBIX CPEJCTB MyTeM pa3pabOTKU U COBEPIICHCTBOBAHUS HOPMATHBHO-
npaBoBoil 0a3bl. [lpeacraBieHHass HOPMATHBHO-TIpaBOBasi 0a3a MpejmnoJiaracT
BHEJIPEHUE CIEIUATBHON JIEHEKHO-KPEAUTHON MOJIUTUKH B 30HE oOpareHus EPB: a)
npoekT 3akoHa «O BBEICHUU €IAWMHOM PETHOHAIBHOM BamoThl B 30He O3ID»
ITO3BOJIJI TIEPEONPEAETUTh OCHOBHBIE IPUHLMIBI TOCYIAPCTBEHHOM IOJIUTHKH
OTHOCHUTENBHO TOCYJAPCTBEHHOTO MEXaHHW3Ma OCYLIECTBIICHHS B3aMMOPACUYETOB H
MOKYNaTEeJIbHOU CIMOCOOHOCTH (DMHAHCOBBIX CPEICTB, TOCYAapCTBEHHOW MOJIEIH
COBPEMEHHOTO PAa3BUTHS SKOHOMHUKHA HA OCHOBE TOBAPHO-JICHEKHBIX OTHOIICHUW U
BAJIIOTHBIX Olepanuii; ©0) HOPMATUBHO-NIPAaBOBOE OOOCHOBAaHHWE BHEAPSEMOMN
pa3zpabotku PernonanpHoit Cuctemsl LleHTpanbHbIX baHKOB B AKOHOMHUUYECKOMN 30HE
EPB conepxutcsa B npoekte IIpotokona «O Pernonanshoit cucteme LleHTpaibHBIX
bankoB u EBpazmiickom LlenTtpansHoM banke». JlaHHBIM 3aKOHONPOEKT MNPU3BAH
JOIOJHUTh JIOKAJIBHOE 3aKOHOJATENILCTBO KaXJOTO M3 TOCYIapCTB HCCIEIyEMOU
rpynmnel B obnactu perynupoBanus Harmonansnoro IlentpansHoro banka m Bcei
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0aHKOBCKOM cHCTeMbl TrocyaapcTBa. I[IperncraBieHHbIE OCHOBHBIE MOJIOKEHUS
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JoBranp A.C. Teopuss M MeTOHOJOrHS YIPABJICHUS IOKYNATEJIbHOI
CcrocoOHOCTHIO (huHAHCOBBIX cpeacTB. — Ha npaBax pykonucu.

Huccepmayusa na couckanue yyeHol cmeneHu OOKMOPA IKOHOMUYECKUX HAVK
no cneyuanvnocmu 08.00.10 — @Qunancel, oenexcrnoe oopawenue u kpeoum — I'OY
BIIO «/loneykas axademusi ynpagnenusi u 20Cy0apcmeeHHou ciyxcovl npu Inase
Honeyxoii Hapoonoti Pecnyonukuy Munucmepcmea oopazosanus u Hayku Jloneyxotl
Hapoownoii Pecnyonuxu, e. /loneyx, 2019 2.

JlaHo  OOBEKTMBHOE  KOHKPETU3UPOBAHHOE  OMNPENEICHUE  MOHSATUSIM
()MHAHCOBBIX CPEICTB, MOKYyNATEJIbHOW CIOCOOHOCTHM (DMHAHCOBBIX CPEICTB U
MapuTeTa MOKyNnaTeJIbHON CIOCOOHOCTU (PUHAHCOBBIX CPEJICTB

VY coBepiIeHCTBOBAHbBI OMpPECICHUSI COMOCTABUMOIO YPOBHSI 1I€H, HWHJIEKCA
noTpedutenbckux 1eH, naeduaropa BBII. BeisBaeHsl mnoaxoabl K OIECHKE
MOKYNaTeJIbHOW CHOCOOHOCTH  JICHEKHOW EAMHMIIBI JIF0OOro ToCyaapcTBa -
VHTEHCUBHBIN U SKCTCHCUBHBIM.

Pa3paboTana KoHLENIMsS  yNpPaBJICHUS TOKYMAaTEIbHOW  CIIOCOOHOCTBHIO
(hMHAHCOBBIX CPEJCTB C YYETOM 3KOHOMHYECKOM, MPAaBOBOM W HHCTPYMEHTAIBHOU
COCTaBJIAIOIIUX.

YcoBepIlIeHCTBOBAaH METOAOJOTUYECKUM TOIX0/] K CHOCO0Y OIICHKH YPOBHS
MOKYTATEeJIbHOM CIOCOOHOCTU (DMHAHCOBBIX CPEJCTB 3a CUET WM3MEHEHMS pacyeTa
MHJIEKCA Pa3BUTHS YETIOBEYECKOTO NOTEHIIMAIA.

[IpoBeneHo cpaBHEHUE SKOHOMUYECKUX Mojelel o nokazarensim BBIT (TIIC
Ha JYyLIy HaceJeHHs), KOTOPOE MOoKa3ajao, YTO HauboJiee ONTUMAIBLHON MOJENBIO MO
KpUTEpUSIM  TIPOU3BOJCTBA U TOTPEOJICHUS  SBISACTCS  JIEMOKpaTH4ecKas
HPKOHOMUYECKAsE MOJEIIb.

Y coBepIIeHCTBOBaHbl KOMIIOHEHThl MEXaHM3Ma MEKIYHAapOJHBIX BalFOTHBIX
OTHOIIEHUHN, KOTOpbI€ TO3BOJSIOT W30aBUTHCS OT 3aBUCHMOCTH HUMIIOpPTA
MEXKJIYHAPOJHOW TOBApHOW MPOAYKLHMH, PEryJIupoBaTh €ro IMOCTYIUIEHHE U
OJIHOBPEMEHHO CTUMYJIMPOBATh (OPMHUPOBAHUE OOJBIIOTO KOJIMYECTBA PAOOUMX
MECT, COU3MEPUMOTO C pa3MepPaMu BHYTPEHHETO HACETICHUS.

VYcoBepilleHCTBOBaHa MOJEIb MEXaHW3Ma MEXIYHApOJHBIX  BaJTIOTHBIX
OTHOIIEHUM, Tpeanonaramas QGoOpMUPOBAHWE Ha MEXKIyHApPOIHOM  pBHIHKE
(¢uHaHCOB MW  IEHHbIX Oymar CBOOOJHOIO HHCTpyYMEHTa  (PUHAHCOBOIO
KOHBEPTUPOBAHUS.

Y coBepIleHCTBOBAH HAay4YHO-METOANYECKUM MOAXO0]T K aHaIu3y
MOKYTIaTeJIbHOM CIOCOOHOCTH (PMHAHCOBBIX CPEJACTB Ha OCHOBE BBISIBJICHUS U OLICHKU
MapuTeTa MOKYMATeIbHON CIIOCOOHOCTH BAJIOTHBIX CPEJICTB TPYIIIBI UCCIEAYEMBIX
rocyAapcTB.

BrIsiBIIeHBI cTpaTernueckre KOMIIOHEHTHI (hOPMHUPOBAHMS PEXHMa TMapUTeTa
MOKyNaTEeIbHON CITIOCOOHOCTH (PMHAHCOBBIX CPEACTB M TOBAPHOM MPOIYKITUH.
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VYCoBepIIEHCTBOBAH ~ HAy4YHBIM  MOAXOJ K  IOCTPOEHHUIO  0COOOro
DKOHOMHMYECKOTO COCTOSIHMS TOBApPHO-JICHEKHBIX OTHOLIEHWW, NIPU KOTOPOM
BO3MOXHO (OPMHUPOBAaHUE HKOHOMHUYECKOTO SIBJICHHUS MapuUTeTa MOKyHNaTeIbHON
CIIOCOOHOCTH HAI[MOHAJIBHBIX (MHAHCOBBIX CPEJACTB C PpE3EPBHOM BAITIOTHOU
CHCTEMOM ¥ TOBAPHOU MTPOAYKIIHAEH.

OmnpeneneH cOCTaB BHEIIHUX W BHYTPEHHUX (AKTOPOB BO3JEHCTBUS Ha
MOKYMAaTeJIbHYIO0 CIIOCOOHOCTh HAllMOHATBHOM BAJIIOTHI.

[IpeacraBieH peryiasTop peHTa0eIbHOCTH CTOMMOCTH (DMHAHCOBBIX CPEICTB,
KOTOPBIM TO3BOJISIET OCYIIECTBIATh MNPUHYAUTEIBHOE W3MEHEHHE CTOMMOCTH
(UHAHCOBBIX CPENICTB, UYTO OKa3bIBA€T CYIIECTBEHHOE BIMSHHE HAa MX OOMEHHBIN
ITOTEHIIHAAIL.

Y coBepIIEHCTBOBAHBI IIPAaBOBbIE OCHOBBI (bYHKIITMOHUPOBAHUS
rOCy/IapCTBEHHOTO  YIpPaBJICHHUSI MOKYMaTEeIbHOW CHOCOOHOCTHIO (DMHAHCOBBIX
CpPEACTB B BHUJAE NpoekTa 3akoHa «(O BBEACHHM €IMHOM PETMOHAIBHOM BaJIOTHI B
30He O61iero Oxonomuyeckoro [IpocTpancTBay.

Y COBEPIIEHCTBOBAHBI IIPABOBBLIE OCHOBBI PETYJIMPOBAHUA U T'OCYAAPCTBEHHOTO
yhnpaBiaeHUs  (UHAHCOBOM  CHUCTEMOM  MHCTUTYLMOHAJbHOTO  HaIlpaBJICHUS
uccnenoBanus B Buae [Iporokona «O PernonaneHoii Cucreme LlenTpanbHbix baHkoB
u EBpazuiickom LlentpansHom bankey.

Bripabotana mporpamMma MO COBEPIICHCTBOBAHUIO IOJUTHKU YIPABJICHUS
MOKYTaTeIbHOW CHOCOOHOCThIO (PUHAHCOBBIX CPEACTB, KOTOpas 3akitodaercs B
yCTaHOBJIEHHOM Habope npaBui nosefeHus LIb mpu npoBeneHun cAENOK Ha phIHKE
LIEHHBIX OyMmar.

Pa3paboTtana Mozesb HE3aBUCUMOTO (POPMUPOBAHUS U PETYIUPOBAHUS YPOBHS
MOKYNaTEeJIbHOU CIIOCOOHOCTH (DMHAHCOBBIX CPEJCTB Ha OCHOBE OOpAIICHHs €IUHOM
PETHOHAIBHOM BAMIOTBL, KOTOpas MPEAIoiaracT NPOBEACHUE JONOJHUTEIbHBIX
(bMHAHCOBBIX AMUCCUH, HE Hapyllas MpPHU ATOM NAPUTETHOro OajlaHCca HAMOHAIbHOU
BAJIFOTHI U TOBAPHOM MAacCHI.

Pa3pabotana opraHuzanmoHHO-(QYHKIIMOHANbHAS MOJENb PermonanbHON
Cucrembl llenTtpanbHbix baHkoB, koTopas mnpu3BaHa oOecCHeurMBaTh BaTIOTHOE
oOpallleHue ¥ peaju3aluio CHEHUAIbHON JIEHEKHO-KPEIUTHON MOJUTUKA B 30HE
oOparieHus: eIMHONW PErMOHATBLHOM BaTIOTHI.

Pa3zpaborana crnenuanbHasi 1€HEKHO-KPEAUTHAs OJUTHKA B 30HE 0OpalleHus
€AVMHOW PErMoHaJbHOM  BAIOTHI, KOTOpas mo3BoyisieT Oosiee  A(DPeKTUBHO
PEryIupoBaTh YNpaBJIE€HUE MOKYMATEIbHON CIOCOOHOCTHIO (DMHAHCOBBIX CPEACTB B
AKOHOMHUYECKOW 30HE UCCIIEAYEMOM TPYIIbI TOCYIapCTB.

KuroueBble c¢ji0Ba: MEXaHU3M YINPABICHUS MOKYyNATENbHOW CHOCOOHOCTBIO,
(YMHaHCOBbIE CPEACTBA, KOJMWYECTBEHHOE CMSTYEHUE, JIOBYIIKA JIMKBUIHOCTU
LIEHHBIX Oymar, HOpMaTUBHO-TIpaBoBas 0a3a, LlenTpanbHblid baHk.
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ABSTRACT

Dovgan A. S. Theory and methodology of purchasing power management
of financial assets. - Manuscript.

Dissertation for the degree of doctor of economic Sciences in the specialty
08.00.10 - Finance, money circulation and credit-go SE HPE "Donetsk Academy of
management and public administration under the Head of the Donetsk People's
Republic” of the Ministry of education and science of the Donetsk People's Republic,
Donetsk, 2019.

An objective concretized definition of the concepts of financial assets, the
purchasing power of financial assets and the purchasing power parity of financial
assets is given.

The definitions of a comparable price level, consumer price index, and GDP
deflator have been improved. The approaches to the assessment of the purchasing
power of the monetary unit of any state - intensive and extensive.

The concept of managing the purchasing power of financial assets was
developed considering the economic, legal and instrumental components.

The methodological approach to the method of assessing the level of
purchasing power of financial assets by changing the calculation of the human
development index has been improved.

A comparison of economic models by indicators of GDP (PPP per capita),
which showed that the most optimal model according to the criteria of production and
consumption is a democratic economic model.

The components of the mechanism of international monetary relations have
been improved, which make it possible to get rid of the dependence of imports of
international commodity products, regulate their inflow and at the same time
stimulate the formation of a large number of jobs commensurate with the size of the
domestic population.

The model of the mechanism of international currency relations has been
improved, which involves the formation on the international market of finance and
securities of a free financial conversion tool.

The scientific and methodological approach to the analysis of the purchasing
power of financial assets on the basis of the identification and assessment of the
purchasing power parity of foreign currency funds of the group of studied states has
been improved.

The scientific approach to building the special economic state of commodity-
money relations has been improved, in which the formation of the economic
phenomenon of purchasing power parity of national financial resources with a reserve
currency system and commodity products is possible.

The composition of external and internal factors affecting the purchasing
power of the national currency is determined.

A margin regulator of the cost of financial assets 1s presented, which allows for
a forced change in the cost of financial assets, which has a significant impact on their
exchange potential.



46

A program has been developed to improve the policy for managing the
purchasing power of financial assets, which consists in the established set of rules for
the behavior of the Central Bank when conducting transactions in the securities
market.

A model has been developed for the independent formation and regulation of
the level of purchasing power of financial assets based on the circulation of a single
regional currency, which involves additional financial issues, without violating the
parity balance of the national currency and the mass of goods.

An organizational and functional model of the Regional System of Central
Banks has been developed, which is designed to ensure currency circulation and the
implementation of special monetary policy in the zone of circulation of a single
regional currency.

A special monetary policy has been developed in the area of circulation of the
single regional currency, which allows more efficient regulation of the management
of the purchasing power of financial assets in the economic zone of the studied group
of states.

Keywords: purchasing power management mechanism, financial resources,
quantitative easing, securities liquidity trap, regulatory framework, Central Bank.
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