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H3Hec-["asera,
Hannbre Are W0 ICM B CTPaHe 9KOHOMHYECKHI POCT, a nociye cnaj AejJ0BOH aKkTHBHO-

no HHOTCHHOM)' HKHNMIHOM
Aoctyna: http://ahml.ru/ry/, r:ss‘/(:!:él::o a;ar:lp;;ﬁd// gﬁe';?om”ﬁ Pecype. Peng S0 JieM LrKIT IOBTOPAETCS BHOBD
Hus: 15,01, €X.php?id4=3567. pai . :
5. qul:,;cmﬁ K Al o8 /L toro 4ToGBI OueHHTh MacwTab MpoGiemMbl 0CTATOMHO PACCMOT-
OMeKTPOHHLI  pecyp, Ce';“op"'f":‘a'-l"ﬂ ' I muiboper mpesuaenta PO B nepuox ¢ 1996 no 2012 rona. Bes o6oct-
YPC. Pexum  xocryna: http://www.inesnet.ru/maonst WIOCTL CHTYallMd 3aKJII0YaeTcss B TOM, YTO HMKJIMYHOCTb IKOHOMMKH

mag archi . X

l9.lg§.l ;?we/free/ZOl 104/ ES20) l-04-kuchinsky.pdf. Ilata AJDICHA 3aBHCETh OT 2JIEKTOPAIBHOrO LMKJIA, & MPOMCXOAUTH B €CTeCT-
HOM 1opsizKe.

I} seiGopax 1996 roxa kammumatamu B Npe3sueHTsl GbUTH 3i0raHoB,

Wi u JlebeneB (nocnepHuit  ABNAJCA HEKOHKYPEHTOCIIOCOGHBIM).

Bacromuna Hiaie 1996 roza, no 1aHHbIM 0Npoca oGLIECTBEHHOrO MHEHUA™, B Mpe/i-

K.3.H it BLIGOPOB MOXHO CY/MTh O SIBHOM MPEBOCXOACTBE 3[OraHOBAa Haj

ILIMHBIM, OIHAKO €CJIH MPOCJIEANTH JabHEHIIYI0 TeHAEHUMIO, TO BH/HO,
) KAH/IHZATBI TIOMEHSUTHCH MECTAMM.

I'naBHoii npoGieMoii HblHelUIHEro NpaBHTeNLCTBA Mepe BbIGOpamu GbI-
M OrpomMHas 3aJI0/DKHOCTL Mo 3/n. CHavana GbLI0 NpeiokeHo NPOBECTH
ARNEKHYIO DMUCCHIO, HO Takoif war npusen Gbl K NOBBILEHHIO HHGAALHHA
W KkparkocpounoM nepuoze. Toraa npaBHTENBCTBO HAYMHAET yBENTHYMBAThH
H0CY/IapCTBEHHBIE PACXO/bl HA COLMANBHBIE HYXK/bl. DTO MO3BOMMIO M36e-
pas sBnsercy WATH NOBBILIEHNA HHISIUHA B KPATKOCPOYHOM NEPUOJE H PELIHTh TpobJie-
CTaH apTHbie ::;%?;;,:ﬁ Zn';eﬁz’g;ﬁ*:’z:?HOMnxoﬁ, MOXHO Habmonary g My ¢ BbiMnaTamu 3apaGoTHOH miatsl. [locne BHIGOPOB MOXHO HaGMIONATH
CTBO MCTOMB3yeT oTmHYHE e MeXam; po o1 Jepuumnr  GropkeTa, BHICOKHE TNPOLEHTHBIE CTABKM HA OTEYeCTBEHHBIX
4HE OT CTPaH ¢ passimyy TS 3AEHCTBHS Ha 06wecTo B G {MHancoBBIX phIHKAX, YBEIHYEHHE NOCYaPCTBEHHOTO J0Mra 1 cokpatlene
3neck Bosuukaer BONpoOC: Kakoe HBIM yCTpoiicTBoM i AEMOKpaTHe WUIIOTHBIX pe3epBoB (Ha 23% 3a BTopoe nosyrogue 1996 roaa).”® Pewenue

: Bo3zeiicTBue okaspipaer ANEKTOPAITbHE - iux npoGnem u cTaino Gyayiueit NOIMTHKOMN NPaBHTENbCTBA.

B Bupy ynyuwleHus >KM3HM HacelNeHMA CTpaHe HyKeH ObUI HOBBIN
/inaep, Takosbiv ctan B. B. IMyrun, kotopsiii Gbu1 u36pan Ha aBa cpoka
¢ 2000 no 2008 roxa. B npenBbiGOpHbIH nepuos MOKHO HaBIHOAATH CHIKE-
lie ypoBHs Gespaborunst ¢ 1999 10 2000 rosa Ha 2,8 % u TeMros uH{Is-
i Ha 16,5 %. B cnenylomem roay npomomkaercs YAepKaHWe YpPOBHS
TemnoB uHGAUKME 1 6e3paboTHLbL, a TAKOKe CHHIKEHHE ITHX rnokasareJei,
HO He TaK 3HAYMTE/IBHO, KaK B BbIGOPHBIi nepuon’”.

B 2001—2003 roaax B AeHexKHO-KpeAUTHOH cepe HacTymu NEepPUOA
crabunusaunu. B uactHocTH, Bask POCCHM TpakTHYECKH MOAHOCTBIO

Napeperoea E|
Mupoeas SKOHOMUKa, 2 ky
BNUAHKE ﬂOI'l"TM‘IECKOF O [AENOBOr O UMKnA

HA MAKPO3KOHOMUYEC |
KYIO NMonuTuky r NAP
B NEPHOA ¢ 1996 o 2012 r.ocy g

AxTyamsHocTs AAHHOM TeMEl He OCIIOpHMa, TOCKOMBKY B Pocenn, kot

LHKIIOB, T.e, 3KOHOMH‘!CCKHX HHKIIOB.

ABTOpamu
... .pHop ;;(e:;;u: Km::fcuqecxoro TOJHTHYeCKOro nenoBoro LKA 5
Holomp b Jn A. Maxps, B KauecTse skonomuueckux nepememt )
J1Xa; MHOS MY () u yposens, 6e3paboTuigsy (9)) KOTOp. ’

B3auMozeiictayior p
PHBOH Dunnunca, |,
6e3paboruup, ren BbILIE TeMN 1y AllpuMep, Yem Huske YPOBeH;

PaMHu npoBoaut Pacumpennyio (PHCKa.any;o o ::CP CACTBEHHO nepen Beibo * Onpoc 061IeCTBEHHOTO MHEHHS — M: BLIMOM, 1996.
TOpele B KpaTkocpoynom nepuoae nposg OHETapHyio NIOJTMTHKH, KO- ** SkoHomuka MEpeXOAHOro nepuona. OuepkH HKOHOMUUECKOH MOIMTHKH I0CTKOMMY-
(CHWKeHue 6e3pa60muu) a B o0 E T TIONIOKUTE B HEIjf pdexr nicrideckoii Poceuu 1991-1997 roza. — M: UDIIIIIL, 1998.

2 rOCpoOYHOM — OTPHLATE b HBI (moBkILre- " Jlannsie Deaepanboit ciykObl rocynaperseHHoll cratuetuky PO, // DneKTpOHHbIH

pecype. Pexum nocryna: http:/www.gks.ru
Jaunbic ®eepansHoil Ciyn6Gbl OTHOCHTENLHO TEMMNOB MHGAALMH, // DIeKTPOHHBIH pe-

cype. Pexum nocryna: http://yposens-unasunu.pd
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KOHTPOJIMPOBAJI KaK AUHAMMKY MHGISAIUH (MO0 KpaliHe Mepe, B 4acTH, Orpe-
[eNIIeMOi  [ICHEXXHBIM TPEUIOKEHHEM), TaK M CHTyalHIO Ha BallOTHOM
U JICHE)KHOM PBIHKAX.

B npensribopusriit 2003 roa BaskHeHLINe H3MEHEHUs NTPOU3OLLIA B ce-
pe BaIOTHOM nmonuTky. Bo-nepBbix, B Hayane 2003 roga pykoBoacTBo bau-
ka Poccun 00BABHIIO 0 CMeHE NPHOPHTETOB B MPOBOAMMO# JACHEKHOM MONH=
THKE: OT oAnepxanus obmMeHHOro Kypca py6as L1b P® nepewien k npuopu-
TETHOMY KOHTPOJIIO HaJ TeMnaMu WHusuu. Bo-Bropsix, B 2003 roay 6buia
NPUHATA U BCTYNuna B aedictue ¢ 1 susaps 2004 rofa HOBas (3a UCKIIOUE~
HHEM psija cTateit) penakius PenepansHoro 3akoHa «O BallOTHOM peryiid-
POBaHHH M BAIOTHOM KOHTPOJE». B-TpeTbuX, Hapsiy ¢ COXpaHsBIIAMCH
GONBIIMM NONOXKHUTENLHBIM CANIBA0 MO CYETY TEKYIIMX onepauuii (Ha mpo=
TSDKEHHH JBYX KBapTajlOB BIIEPBBIC B OCTKPH3UCHBIN MEPHOJ HabIIOAaI0Ch:
MOJIOXKUTEIbHOE CasibJ0) H 110 KaMHTaIbHBIM OIepalusM YaCTHOIO CEKTOpa
4TO CTAIO MEPBLIM CHTHAJIOM IOSBICHUsS Npo6ieMbl CTEpHIM3alUK U305
TOYHOM JIMKBUAHOCTH, MOCTyNAMOed B CTpaHy BCJIGACTBHE JBOWHOINO
npoduuuTa MIaTex)HOro 6anaHca CTpaH.L. '

D1 GaKkThl CBUAETENLCTBYIOT O TOM, 4TO LIB He uMeeT MmoJHO# cBOGO-
Abl OT UCTIONHUTENBLHON BIACTH, MOITOMY YHYACTBYET B HANAKUBAHUE TIOJO
KUTETBHOrO 00LIEeIKOHOMMYECKOTO (DOHA HbIHELIHEero mpaBuTeabeTBa. CBH-
AETeJIbCTBOM 3TOro cTaso 60/1bI0e BHHMAHKE 9KCIIEPTOB K ACHEKHOM chepe
2004 rosma, 4eM B npeabULyLUHE HECKOJBKO JieT. OCHOBHBIMH MPUYHHAMM
9TOrO CTalM COObITHS B GaHKOBCKOU CHCTEMe B Mae — HIOHE, 8 HMEHHO: Ha
pyLIeHHEe CIOXKHUBLIelics B MPEAMIECTBYIOLIME I0/Ibl CE30HHOM TMHAMHMKH UE
JAeKca noTpebUTesNbCKUX LieH M BBIXOJ HHUIALEY 32 BEpXHHUIl mpezer, ycTas
HoBleHHBIH LleHTpanshbM 6ankom u IpasutenscTBoM PO B kauecTse 1ene
BOTrO 3Ha4eHUs. ToO ecTh MOMBITKY yAep:KaHUs HH(IALUY HA YPOBHE MPHE;
neMoM 171t u3buparesieii B NepHOA BEIGOPOB MPHBENH K TOMY, YTO B M0CI]E-
BBIOOPHOM neprone MHGAALUA PE3KO MOACKOYMIA, ¥ GBUIO peleHo npu
Marhb CPOYHBIE MEPBbI M0 €€ CHUKEHHIO.

B urore yposens Ge3paboTuipl nopnepskuBaetcs Ha ypone 2003 roza,
a BOT TeMITbl HHQISUMM NPAaBUTENBCTBY yaanoch couth nmoutu Ha 1 % B CBAs
34 CO CPOYHBIMHU Mepamu. B pesynbrare nobeany oxepxwusaer B.B. ITytu
KOTOPBIH H3bHUpaeTcs Ha BTOPOH CPOK.

Hcropus BbiGopor npesuzenTa Poccun B 2000 u 2004 rosax aemMoHCT=

nepen BeibopamMu U Mepbl 110 Gopebe ¢ HHQsUHMeH B TeUeHHe HEeCKOJIb
NeT nocne BeIOopos.
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B konne 2005 — navane 2006 romoB y»xe 4YyBCTBYeTCs IpUOIMKeHHE
C/le/lyIomKUX BhIOOPOB, TO €CTh Ha4ajo MOJIMTHYECKOTO JEIOBOro LMKIIA.
O6nafas 3HAYMTESILHBIM GIOKETHBIM NPOGUIMTOM™, NMPABUTENLCTBO 3a-
IlyCKaeT psj JOpOrMX, MOINYJMCTCKUX COLMATbHBIX NPOrpaMM, TaKHX Kak
kysneTypa Poccun (2006-2010 roasr), sxumume Ha 2005-2010 rogsl, comm-
aJibHas noaaepkka nHBaTUAoB Ha 2006-2010 rozs! u Tak gajiee.

ITozxe B 2007 npeBbI60OPHOM IOy BHOBb MPOMCXOJMT NOBBILIEHHE IO-
Cy/JapCTBEHHBIX PACXO/I0B M [I0XO/IOB M3-3a CHHXKEHUS HAJIOTOBOIo OpeMeHH.
Takas koppexuus OrOKETHOM MomuTHKK ObUTA BEI3BAHA ABYMS IPHYMHAMM.

Bo-nepBbix, caepxuBanve HHGusuuM ans obecrieueHus (hUHAHCOBOM
CTaOUIBHOCTH MPOMCXOAMIO OTJAETBHO OT HapallHBaHHsA OIOKETHHIX pac-
X0/10B. Bo-BTOpBIX, cOnMabHbIE 0043aTeNbCTBA, KOTOPhIE ObUIH HAKOILIEHDI
B NpeAbILYILHe ro/a, Hy KAAIUCh B COKpALLEHHsAX, TaKk Kak ObUTH 3aBEIOMO
HEBBIMOJIHMMBl M HEaJIeKBATHO OTpakasli JeMorpaduMiyeckue H COLUaIbHO-
HKOHOMUYECKHE Peasiu.

A B 2007 rogy B cBa3H ¢ BbIbOpaMu He0OX0aUMO ObLIO 3a1006pUTH Ha-
CeJIeHHe ¢ TOMOILBIO BBINONHEHHS COLMAIBHBIX 00s3aTenbeTB. Pacxonsl Ha
Beex ypoBHsAX OIOXKETHOM CHCTEMbI ONATH CTAJIM pacTu ObICTpee J0XO0M0B, U
BIEPBbIE 3a NPEALIECTBYIOIME MATH NeT cokparuics npoduuut Gromkera
PACLIMPEHHOTO NPABUTELCTBA.

Eme oxun akr — BeICOKHH mpupocT meHexHoi Maccel. B 2007 roay
on coctaBun 47%, B TO Bpems Kak poccHiickas 3KOHOMHUKa Moriia Obl
pbiaepxkarb 33-35%. D10 cTano riaBHOW NPHYMHON COXpAHEHHUs BBICOKOI
HH A,

Mcxona M3 Bcero BBILIE CKA3aHHOIO, CTAHOBHTCS IOHATHO, IOYeMy
Temnbl WHQAALUMKM noAckounau. Takoke Bo3poc ypoBeHb Oe3paboTuisl 1o
cpasHeHHIO ¢ 2007 rogom, Tak kak B MepHOJ IKOHOMHYECKOrO Kpu3uca mpo-
H3BOAMTEJIN CTAJI CBOPAYMBATH CBOIO NPOU3BOACTBEHHYIO IEATEILHOCTb.

I. Mensenes noGepun Ha Bbibopax B 2008 romy, Gnaropaps yCHIMsam
TOrJALIHETO NPABUTENILCTBA M S3KOHOMHYECKHX TOJUTHUK, TIPY 3TOM HavyaThlit
KyPC TOJMTHYECKOIrO JEJ0BOro LMKia ObUl IpepBaH MHPOBBIM KPU3HCOM
(crienoBarteibHO, MUPOBBIM TMOBBIIEHUEM MHOIALMKM U Ge3paboTuLibl), HO
Ha (oHe ocTanbHbIX cTpaH M nponaranasl B CMHW u3buparenu onpasnaiu
TOr/IallHUe AeHCTBHS NPaBUTEILCTBRA.

ITo uroram 2012 roxa B.B. IMTytun cran Ilpesupentom PD. Bozsmem
JlaHHBIe ypoBHaA 6e3paboTuibl u TemnoB HHUsLAK ¢ (eBpans 2011 no cen-
110psa 2012. AHanu3upys AaHHbIC ypoBHs 0e3paboTHibl, MOXKHO HabmoxaTh
peskoe cHukenue B Hauaite 2011 roma. Ha MomenT BbIOOpDOB B Mapte

* Nanusie DenepanbHoii ciykObl rocyaapeTBeHHOM craTHCTHKH P® // DnexrponHsii
pecype. Pesxum nocryna: http:/www.gks.ru
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2012 yposens 6e3paboTuisl ynan Ha 1,1 NMpoLEHT M NPOJOIDKAeT majarh
Ha JJaHHBIH MOMEHT.

Ilpu ananuse remnos uHdAmMyu ¢ Hayana 2011 roga nHabmonaercs pes-
Kuii cnag Ha 1,5 %. B aBrycre 2011 roza — emgé oAuH cnajx HHQISALHE, KOTO-
phIii BiieuéT nosslleHHe ypoBHs Gespabotuusl B sHBape 2012. C okrsabps
2012 no mas 2012 rona HbIHEIIHAA BIACTh NPOBOAMT TIOJIMTHKY CAEPXKHBa-
HHSl TeMNOB HHQIALMH, TO €CTb MOHETapHyio mnomutuky. Ho B wuione
2012 rona Habnronaercs pe3Kuii ckayok WHQIALMM. Bce Bbille ckazaHHOE
YKa3bIBaeT Ha HAIMYME MOJUTUYIECKOrO AEJIOBOro UK.

Jns Toro 4tobel OCBOOOAMTHCS OT TakoW 3aBHCHMOCTH HEOOXOAUMO
OPUHATH Clieyroue Mepbl. TpaBsinee npaBUTEILCTBO BIMAET HA Pa3BUTHE
SKOHOMMKHM Tiepe/l BbIOOpaMH € TIOMOIIBI JBYX TOJHTHK: MOHETapHOM
(6romxeTHO-IeHekKHOM) U (hUCKanbHOM (Halorosoit). CienoBaTenbHO, HEOO-
XOIMMO pPaccMaTpUBATh MEPhI B paMKaX 3TUX JIBYX MEXaHH3MOB.

Mepoii 60psbbl ¢ NEepBOil MONUTHKON BBICTYNAeT mepefada (QyHKIHH
MOHEeTapHOH nonuTukyu LleHTpanbHOMYy OaHKy, TpH 3TOM JaB €My MOJIHYIO
HE3aBUCUMOCTb. Bonee Toro, mopoii neHTpansHblii BaHk Moxer, Hao60poT,
HCIIOJIb30BaTh MPAMO NPOTUBOIOJIOKEHHYIO MOIUTHKY (T.e. OrpaHHYHUTEb-
HYIO Iiepe/l BeIOOpamy) ¢ Le/Iblo cTabMIN3allii pacliMpUTeNbHOH (QHCKatb-
HOIi MOJIUTUKH.

Mepoii 60psbbl ¢ Takol NMOTHTHKON MOXKET CTaTh yCTAHOBIICHHE pas-
NMUYHBIX 6apeepoB JUISi MPOM3BOAMTENEH, a CIIef0BaTeNbHO, NMPO3PAYHOCT
paboTe! McnoNHUTENbHON BiracTH. COBEpLIEHCTBOBaHNE (DUCKAIBHOM MOJH-
THKM B OTHOLUEHHH HAJOrOBOM YacTH MOJXKET MOBLICHTH YPOBEHb OTBETCT-
BEHHOCTH M0 YTJIaTe HAJIOTOB HAaCeJICHUEM.

Emg onnol HemanoBaxkHO Mepoii 60ps0bI ¢ 38BHCHMOCTBIO OT MMOJIH-
THYECKOTO NEJOBOrO 1MK/a MOXKET CTaTh MOBBILIEHHE YPOBHS I'PAMOTHOCTH
HAce/IeHHe OTHOCHTENIbHO IKOHOMHYECKOW KM3HM 0oOliecTBa, a Takke Io-
BBIILIEHHE Pa3sBUTHs IPaXKAaHCKOro oblnecTBa M MOTUTHYECKOH 3aHHTepeco-
BaHHOCTH. B 11€10M BCe 3TO NMO3BONMUT U3OUpATENAM TPE3BO OLUEHUTH IKOHO-
MHYECKYIO CUTYallHI0 CTPaHE, NPOTHO3HPOBaTh JanbHeiilnee pa3sBUTHE KO-
HOMMKH, MPETEPNEBATh CNa/ibl B 3KOHOMHKE, 3Hasl, YTO U3 3TOTO MOIYUHTCH.
Taxxke 310 GyJeT cnocoOcTBOBATH BHIPAOOTKE OTHOCHUTENBHO CTAOHMIIBHBIX
aJlalTUBHO-MH(JIALMOHHBIX OXHAAHWN Y HaceNeHUs, YTO MO3BOJMT MPOBO-
JIMTh IONTOCPOYHBIE FOCY/IapPCTBEHHBIEC NOJUTHKH BHE PAMOK 3JIEKTOPATBHO-
ro UK.

B 3akmouenne xorenock 6b1 ckasaTh, YTO CUTyaluy ¢ BbIGOpamu mpe-
suzeHTa Poccuiickoit Denepanuy HarIsAHO JEMOHCTPUPYIOT AEATENIbHOCTD
NPaBUTEJILCTBA B paMKax IOJUTUYECKOINO JeN0BOro LMKJIa, 4TO naryoHo
OTpakaeTcsl Ha pa3BUTUU SKOHOMUKH B Poccun.
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TaxuM 06pa3om, MOXKHO CeJiaTh BBIBOZ, YTO TpH CloxuBlueiics B Poc-
CUH COLMATbHO-DKOHOMHMYECKOH MOJIENIM COBEPIIEHHO HEBAKHO, KTO MIMEHHO
CTaHeT npe3uAeHToM PO B ciieayromem roay.

Bo-nepBbixX, ero kypc aobkeH 6yner Ha 90% 3aBUCETh OT KOHBIOHKTY PbI
Ha rJI06aIbHOM PBIHKE, BbIpaXKas HHTEPeCchbl KPYNHOIO POCCHHCKOrO Chipbe-
Boro Gu3Heca W Hambonee CWIBHBIX OIOPOKpaTHYECKHMX TIpyIll, pacnpese-
NA0MUX OHO/IKET.

Bo-BTOpPbIX, YTOOBI H3MEHUTH CIIOJKHBLIEECs I10JI0KEHHE BELIEH, HyKeH
JMAEp, KOTOPbIH He NOBOMTCs MPU3HATH HE MPOCTO HCYEPIAHHOCTh CYLIECT-
BYIOIEH COLMAIBHO-9KOHOMUYECKOH MOJENH, — 3TO yXKe Ccielail, kK cBoeH
uecty, [Ipesunent Meageznes. Hyxen nuiep, crocoOnbiii myOIM4YHO, OTKPbI-
TO ¥ 9E€CTHO yKa3aThb Ha KOHKPETHBIC MEXaHM3Mbl €€ pealn3alii U KOHCEep-
BallM, KOTOPbIE HANO MEHSTh, CIOCOOHBIH OMepeThes B CBOEH BHYTpEHHEH
NOJINTHKE HA IIMPOKKE CJIOM O0ILecTBa, a HE Ha y3KUE JJIMTHBIC M KOpropa-
THBHbIE IPYTIIbL

B-Tpersux, HEOOXOAMMO CO3JaHME CHJIBLHOH OMNMO3ULMH H PasBUTOrO
rpaskaaHCcKoro odnecTsa.
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