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NHAEKC HOTPEBUTEJIBCKHUX LHEH
KAK METO/l AHAJIN3A UHOJIAIIMOHHBIX ITPOLHECCOB

A. C. I'pankuna, H. U. Ilomanoesa
Acmpaxanckuii 20cyoapcmeerHblll
ApXUMeKmypHo-CmpoumebHoulil YHUGEPCUMem

C sBneHUEM BBICOKMX TEMITOB MHQJISIIMU B Pa3HbIC MEPHObI CTAIKHUBA-
Jach PKOHOMHKA JIF000M CTpaHbl, U ISl KaXIOW CYIIECTBOBAIM CBOM MYTH pe-
meHusi. OHAKO CUTyauus B MUPOBOM MacluTade MO-NPEXHEMY OCTaeTCs He-
CTAaOWJIBHOMN, YTO HEMOCPEJCTBEHHO OTPA’KAaeTCS HA BHYTPEHHUX PHIHKAX CTpaH.
IMEeHHO MO3TOMY NMPUOPUTETHBIM HAIPABJICHUEM AESTENBHOCTU JIO0OTO Tocy-
JapCTBa 3aKJIIOYAETCSl B pellieHUd MpobieMbl 3PGHEKTUBHOCTH YIpaBiICHUSI UH-
GASUMOHHBIMU MPOIIECCaAMMU.

Bricokue nokazarenu UHQIISIUKA BEAYT K pa3pyLICHUIO ICHEKHON CHUCTe-
MBI, IPOBOLMPYIOT OErCTBO HAIIMOHAJILHOTO KaluTaja 3a rpaHully. JTO, B CBOIO
ouepelib, IPUBOJIUT K TOMY, YTO HAallMOHAJIbHAS BAJIIOTA MOCTEIIEHHO OCIA0JISET,
BBITECHSIETCSI MHOCTPAHHOM BAJIKOTOW, B PE3YJbTATE COKPAILIAKOTCS BO3MOXKHO-
cTu (puHAHCHPOBAHMS TOCYAApCTBEHHOTO Oromkera. Kpome Toro, mporiecc wH-
GbasIuu BIEYET CONMANIBHBIE MOCIECTBUS, MOCKOJIBKY CYIIECTBEHHO BO3CH-
CTBYET Ha TIEpepaclpeeiCHHe HAIMOHATLHOTO OOTaTCTBA, YCWJIMBAs TEM Ca-
MBIM €0 COIMAJILHOE PACCIOCHUE TI0 IPUHIIUITY OT OoJiee OETHBIX CII0EB 00IIe-
cTBa K 0oyiee OOTaThIM.

UTto KacaeTcsi CTpaH C Pa3BUBAIOLIMMHUCS PHIHKAMH, TO OHU B JOCTaTOY-
HOU CTENEeHU MOABEP>KEHbI MOSBICHUIO BHYTPEHHUX CHUCTEMHBIX JUCOAIaHCOB.
D10 00YyCIOBIEHO HE3aBEPIIEHHOCTHIO MHCTUTYIIMOHAIBHBIX U CTPYKTYPHBIX
U3MEHEHUH, HEPa3BUTOCTHIO (DMHAHCOBBIX PHIHKOB.

[Toxg wHAsSUMENH MOHMMAIOT NPOSABICHHE TAKUX IPOLIECCOB, KakK: 4pes3-
MEpHOE YBEIMYEHHE KOJUYECTBA HAJIIMYHBIX JICHET B OOpallleHHH WU oO0bema
O€3HAJIMYHOIO JICHEKHOTO OOpalleHHs] MO CPABHEHUIO C JACHCTBUTEIBHBIM
MPEIOKCHUEM TOBAPOB; YMEHBIIICHUE TOKYMATEIbHOW CIOCOOHOCTH JICHET;
JUTUTEIBHOE YBEINYEHUE 1IEH.
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Jlnst onpenenenusi ypoBHS UHQISAIUN TTPOBOIATCS €KEMECIIHBIC U €KE-
TOJIHBIC pacyeThl MHIEKCA MOTpeOUTENbCKUX 1IeH (consumer price index, CPI)
Ha TOBaphl U YCIYTH, PE3yJbTaThl KOTOPHIX MOKHO HaOIt0JaTh Ha caiite dene-
pajbHOM CTyKOBI TOCYJTAPCTBEHHOM CTaTUCTUKHU PD.

Nrak, uccrnemyeM coBpemMeHHble MHGISAIMOHHBIE Mpoliecchl B Poccun 3a
nepuona 2010 — mapt 2018 1. (cM. Tabauna 1).

Taomuma 1
Nunekcel moTpeOuTeNnsCKux 1eH Ha ToBapkl U yeiyru B 2010 — mapt 2018 1. [1]
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2010/101,6/100,9|100,6100,3|100,5|100,4|100,4 |100,6 100,8 100,5[100,8|101,1 108,8
2011/102,4/100,8100,6|100,4/100,5/100,2| 100 | 99,8 | 100 |100,5(100,4|100,4 106,1
2012/100,5(100,4100,6 100,3|100,5|/100,9/101,2|100,1|100,6|100,5|100,3|100,5 100,6
2013| 101 |100,6|100,3/100,5/100,7|100,4/100,8 100,1|100,2|100,6|100,6|100,5 100,5
2014/100,6 100,7| 101 |100,9/100,9|100,6|100,5/100,2 100,7100,8101,3{102,6 1114
2015/103,9/102,2|101,2|100,5 |100,4|100,2100,8 | 100,4|100,6 |100,7|100,8|100,8 112,9
2016/101,0/100,6100,5|100,4 100,4100,4|100,5|100,0 100,2 100,4 |100,4|100,4 1054
2017/100,6/100,2|100,1|100,3/100,4100,6/100,1| 99,5 | 99,9 1100,2|100,2{100,4 102,5
2018/100,3/100,2|100,2 100,8

AHanu3upys AMHAMUKY MHAEKCA MOTPEOUTENbCKUX IIeH, BUIUM, MOCTE-
IIEHHOE BOCCTAHOBJIEHUE SKOHOMUKHU Tociie kpusuca 2008 r. Ognako B 2014 r.
MPOUCXOJIUT PE3KUN POCT 3HAYEHUN MHJEKCA, KaK CIEICTBUE MOIUTHYECKON U
PKOHOMMYECKON 00CTaHOBKHM B cTpaHe. Uto kacaercs 2015 r., To st poccuid-
CKOM M MUPOBOM SKOHOMHUKH OH OKa3aJiCsl HEMPOCTHIM: IMaJIeHUe LIeH Ha HePTh
BMECTE C JieBaJibBaluel pyosis. ITO CYHIECTBEHHO CKa3aJloCh HA JUHAMUKE IO-
TPEOUTENIbCKUX 1I€H, a TakKXKe IMOBJEKJIO CHUJIbHOE OOECIEHHUBAHHUE J10XOJ0B
HaceJICHUs U MajicHue peasibHoro norpedsenus. Tak, 3a 2015 r. peanbHblil 000-
pOT po3HUYHOM TOprosi cHusmwics Ha 10 %, 3a 2016 r. — eme Ha 5,2 %. Crout
OTMETHUTH, YTO BO Bpems kpusuca 2008-2009 rr. pocT mHAEKCa MOTPEOUTEND-
CKHX IIEH Ha TOBapbl U YCIyTH U MHJEKCA LIEH Ha MPOJAOBOJILCTBUE AEMOHCTPH-
pPOBaJI CXOXKYIO JHHAMHUKY, HEXKEIIH CTPEMUTEIBHOE MOBBILIEHUE MOCIEIHETO B
2015 r. [IpuunHoil TOMy mocCiIyxujio 6ojee riay0Ookasi JeBajabBalusl Kypca Ba-
JHOTHl HA MOMEHT COLMAJIbHO - JKOHOMHYECKOTr0 CIaja Halleil CTpaHbl, a TAKXKE
CJIEJICTBUE JICUCTBYIOUIETO MPOIOBOJILCTBEHHOTO 3MOapro.

B 2016 r. B pe3ynbpTaTe MajeHusi ppIHOYHOTO CIIPOCa JI€BAIbBAIMOHHBIN
s dexT Hayan ciabeTh, U POCCHIICKas SKOHOMHUKA BBIILIA HA MOTPEOUTENHCKYIO
uHpsauuo B 5,4 % nocne 12,9 % 3a kpusucHseiil 2015 r. Hecmotps Ha TO, 4TO
2016 r. IpoAOIKUIT TEHACHIIMIO PETMOHAILHOTO PACCIOCHHUS 10 YPOBHIO HOMU-
HaJIbHOM 3apabO0THOM IJIaThl, peajJbHBIM J0X0J/IaM U PO3HUYHBIM MPOIaXkaM, I0-
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TPEOUTENbCKUI CIIPOC OCTAJICS CIa0bIM, B CBSI3M CO CHAJOM PEATBHOTO JT0XO/a
BO BCEX PErMOHAX.

Bo3snaetictBue psaa daxtopoB B TedeHue 2017 r., cpeam KOTOPHIX yme-
PEHHO KECTKasi JEHEKHO-KpeanuTHas nojuTtuka banka PO, nocrenenHas aktu-
BU3aIUsl SKOHOMUKH POCCHMU M OrpaHMYEHHOCTh MOTPEOUTETHCKOrO CHpOCa,
00YCIIOBUJIO CHM)KEHUE MOTPEOUTENIbCKON HHQIAIMM 0 PEKOPIHO HU3KOTO
ypoBHS B 2,5 %.

Ha Texymuii MOMEHT BpeMEHU UHIEKC MOTPEOUTENHCKUX IIEH COCTABISET
100,2 %. B 11e10M MOKHO OTMETUTD MOCTENEHHYIO TEHICHIINIO K CHUXKEHUIO.

I'padudeckn nuHaMuKa 3HAYCHUN WHJEKCA MOTPEOUTETHCKHUX IIEH 3a Tie-

puox ¢ 2010 nmo mapt 2018 r. npeacrasieHa Ha puc. 1.
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Puc. 1. Unoexcol nompebumenvckux yen 6 2010 — mapme 2018 e.

HaubGonee Boicokue 3Hauenus: UL mpocnexuBarorcs B ssaBape 2010 T.,
kak nocneacteue kpuzuca 2008-2009 rr., B saBape 2011 1., a Takxke B aekadpe
2014 r. u ssaBape-denpane 2015 .

JIBa (hakTopa MHQIALMOHHOTO MPOIlecca, TAKHe KaK CKPbITasi U OTKPbITas
UHQIAIMS, a TAaKKE MEXaHU3MbI PeoOpa3oBaHusl OJIHOM B IPYTYI0, OOBSICHIIOT
HEKOTOPBIEC OTIUYUTEIbHBIE 0COOCHHOCTH UH(DIIALNHU, CPEAN KOTOPHIX:

1. Manas 3pPeKTUBHOCTh U KOPPYMIIUPOBAHHOCTh KOHOMHKHU KaK pe-
3yJbTaT KOHOMHUYECKOTO TOJIOXKEHHUs CTpaHbl B COBETCKOE BpeMs. B cBsi3u C
3TUM, PA3BUTHUIO 3KOHOMUYECKOW CHUCTEMBbI CTpPaHbl MPEMSITCTBYIOT HEPaIUO-
HaJIbHOE pacCIpeesICHUE JIEHEKHBIX CPEJCTB U KOPBICTHBbIE MHTEPECHI YIpaB-
JISIFOLUX CJIOEB.

2. HecbanaHncupoBaHHOCTh pa3Mepa 3apabOTHON IIaThl M YPOBHS LIEH Ha
TOBAphI U YCIIYTH, B CBSI3U C OTCYTCTBHEM IMOJUTUKHA MEKOTPACIEBOIo OanaHca.

3. TenaeHus MOBBILIEHUS 1IEH CyOBEKTaMU MaJloTO U CPEHEro Ou3Heca
00yCIIOBJICHHAs SKOHOMHYECKON HECTaOMIBHOCTHIO CTPaHbI, BBICOKUMHU HaJoO-
TOBBIMH M KPEIUTHBIMU CTABKAMH, & TAK)KE YBEJIMUECHUEM U3JIEPKEK MPOU3BOI-
CTBa.

4. SBnenne ummnoptupyemor uHGIAIUH. [[OCKONBKY MMIOPTHpPYEMbIE
TOBapbl UMEIOT 00JIee BHICOKOE KaYECTBO, HEXKEIN OTEUECTBEHHbIE aHAJIOTH, JIH-
00 BOOOIIIE HE TPOU3BOIATCS HA POCCUMCKOM PBhIHKE.
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5. Hannane nHOASTIMOHHBIX OKUJAHUHN, KOTOPHIC TPEBHIMIAIOT PEATbHbBIE
U IporHo3upyemMbie ypoBHU UHGusMU. 1o BAMsIHUEM 3TOr0, HAacEJIeHHUE MpH-
oOpeTaeT TOBaphl CBBIIIE CBOUX MOTPEOHOCTEH.

CTOoUT OTMETUTB, YTO B HACTOSILEE BPEMS HU B OJJHOM CTpPAHE B MUPE HE
Ha0r0/1aeTCsl CTAaOMIIBHBIX I1I€H, TIO3TOMY IpoOJieMa CHUKEHUS WMHQIISINM SIB-
JISI€TCS aKTYaJIbHOM 7151 1000 S5KOHOMUKH. BBIIENAIOT clieaytoniue npooiemsl,
KOTOPBIE 3aTPYIHAIOT CHI)KEHHE YPOBHS MHDISAUU:

1. 3aBUCUMOCTh BHYTPEHHHUX LIEH HAa 3HEPrOHOCUTEIN OT MHUPOBBIX LIEH
Ha HeTh. Poccuiickoe 3aKOHOIATENIbCTBO CaMO COACMCTBYET JAHHOW 3aBHUCHU-
MOCTH, MOTOMY KaK CTaOMIN3alMOHHBIN (DOHA CO3/1aeT CTUMYI JIJIsl TOOIIPEHUS
IKCIIOPTA, HE 3a00TACHh O BHYTPEHHUX LIEHAX U O MOTPEOUTENSIX. DKOHOMHUCTHI
npeyiaraloT MCIOJb30BaTh SKCIOPTHBIE MOUUIMHBI M HAJOTH, YTOOBI BOCHpE-
NATCTBOBATH YBEJIUUYCHHUIO BHYTPEHHUX 1LIEH BCJE 32 MUPOBBIMHU 1ICHAMU.

2. CHMKeHUEe KadyecTBa SMUCCHUM JICHET BCIEACTBHE MpeoOsaJaHus Ba-
JIFOTHOW Y CHWIKEHHUSI KPEIUTHOM COoCTaBisirolier. Ha mpakTtuke mmpoko pac-
MIPOCTPAHEH BAIIOTHBIM KaHAJ JIEHEKHOW 3MHUCCUHU, @ KPEAUT XAPAKTEPU3YIOT
KaK MHQISUUOHHBIA (DAKTOpP, MOCKOJIBKY OH YBEJIMYMUBAET JIEHEKHYIO MacCy
TOJBKO B MpeAenax YK€ SMUTUPOBAHHBIX JEHET. B mporecce KpaTKOCPOUYHOTO
KPEIUTOBAHUS JE€HbIM HE (HOPMUPYIOT UHQIISIIMOHHBIA U30BITOK, TaK KakK clie-
IYIOT 3a JBWKEHHEM ToBapa. HelTpanu3anus HEraTUBHOTO BIMSHUSA KPEAUTHOMN
OMHUCCHUM ITPOMCXOIUT 3a CHET IIPOU3BOJCTBA HOBOM mpoaykuuu. Korma cpoku
aKTUBHBIX Oleparuii 0aHKOB MPEBBINIAIOT CPOKU MX MACCUBHBIX OINEpaIldi TIPH
YXYALIEHUHN JTUKBUIHOCTH 0aHKa, TO OTMEYAETCS HECOOTBETCTBHE BO BPEMEHU
MEKy BBIIAYEU KpEIUTa U CO3JaHMEM HOBBIX CTOMMOCTEH IIPU JOJITOCPOYHOM
KpeauTtoBaHuu. ToBapHas (opMa KpeauTa COACHCTBYET peaan3alui TOBapOB U
HE BIIASIET HA JACHEKHYIO MacCCy.

Jlist yperynupoBaHus JaHHOW MpoOJieMbl SKOHOMUCTAMU IpeaJiaratoTcs
clenyrolue ASUCTBUS: MporpaMMa pa3BUTHs KpelIuTa JOJKHA ObITh pa3pabdo-
TaHa TaKUM 00pa3oM, YTOObI 00ECTIEUUTh €T0 MOJIOKUTEIBLHOE BIUSHUE Ha KO-
HOMHUYECKUN POCT U JIEHE)KHOE oOpallieHre; chopMUpOBAHUE TIOJHOIIEHHOU CH-
cTeMbl peprHaHCUpOBaHMS OAHKOB; CO3JJaHUE TIPU LICHTPAJIHLHOM OaHKE HAy4HO-
HKCIIEPTHOTO COBETa [JIsi OOCYXIEHUSl TJIaBHBIX HANpaBlICHUW pa3BUTUA U
yIIy4IlIeHHs] paboThl HAMOHAIBHBIX JICHEKHO-KPEAUTHBIX MHCTUTYTOB [3].

3. Undnsauus uzaepxek, Kotopas GOpMUPYETCsS B CBSI3U C MOBBILICHHEM
CTOUMOCTH MPOAYKIIUU €CTECTBEHHBIX MOHOMONIUN U TapudoB Ha yciayru XKKX.
PocT nmoTpeduTensCcKkux 1eH MPOUCXOAUT ¢ MEHBIIUM TEMIIOM IO CPABHEHHIO C
LICHAMHM Ha IUIATHBIE YCIIYI'M HACEJICHUIO. B HTOre CIepKMBAaeTCs pPa3BUTHE
cdep, He CBSI3aHHBIX C TOIUIMBHO-YHEPTETHUECKUM KOMILJIEKCOM, U 00pa3zyeTcs
uHsMs u3aepxkek. CTOUT OTMETUTh cladyro AMacTUYHOCTh IIeH. Tak, MOHU-
KEHUE CTABOK HAJIOTa Ha IOOABJIEHHYIO CTOMMOCTh MU OTMEHA Hajora ¢ mpojax
HE MMOJABUJIN MOBBILLIEHHUS LIEH.

4. HecooTBeTcTBUE UHQIISIIMOHHBIX OXXHJIAaHUW CYyOBEKTOB IKOHOMHYE-
CKMX OTHOILICHHM CYIIECTBYIOIIMM 53KOHOMUYECKMM peanusMm. Curyauus
OCJIOKHSIETCSL 3apyO€KHBIMU HMHBECTUIUSIMU, KOTOpBIE BIJIEKYT MPHUTOK HHO-
CTpaHHOU BastoThl. ClieJ0BaTENbHO, IJIsl pa3pelleHus JaHHOW MpoOsieMbl HEOO-
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