Nupusaums

«MHGbrissyusi — oOHa u3 ghopM Harr02000610)KEeHUS, He
Hy)x0arouwjasicsl 8 3aKkoHoOamesibHoM 000bpeHuu». Jlaypeat

HobeneBckon npemmn no aKoHoMmuke 1976 roga MmunToH
dpnaomaH




* UHdbnauua(nart. Inflatio — B3ayTne) npeacrtaBnsietr cobon
KPU3NCHOE COCTOAHNE AEHEXHOW CUCTEMBbI.

* UHdpnsaumna — cuctematnyeckmin pocT LeH Ha 60nbLUIMHCTBO
TOBapPOB M YCIyr, CBA3aHHbIW C NageHMEM MOKynaTesibHON
CNOCODHOCTU AEHEr N N3MePSIEMbIN B MHAEKCAX LIEH —
nokasaTtensix UsSMeHEHUN CpeaHEero YpoBHS LiEH 3a
onpeneneHHbIn nepunoa.

NHdonaumnsa npeacrtasnsaeT codbom noBbileHne obLero ypoBHS
LeH. OTO BOBCE He O3HA4YaeT, YTOo NoBbILLAOTCA 0b6a3aTernbHO
BCe UeHbl. [laxe B nepmnoabl A40OBOSIbHO ObLICTPOro pocTta
NHMNALUUN HEKOTOPLIE LIeHbI MOTIYT OCTaBaTbCA OTHOCUTENBHO
ctabunbHbIMK, a gpyrue nagatbe. OgHO N3 rmaBHbIX OOMNbHbIX
MECT — 3TO TO, YTO LUeHbl UMEIT TEHAEHLMUIO I'IO,EI,HI/IMaTbCFl
O4YeHb HepaBHOMepPHO. OgHN NOACKAKUBE
noaHMmMarTcs bornee ymepeHHbIMU TEMIN
HEe NOOHUMALOTCA.




Hcropus

* TepMUH «MHPNAUMA» MPUMEHNTENBHO K AEHEXHOMY
obpalleHuto nosaBuncs B cepeauHe XIX B. B cBs3u ¢ 60nbLIMM
BbIMYCKOM ByMaXkHbIX gonnapos («[puHOekoB») B rogbl
[paxxgaHckon BovHbl CLUA (1861-65rT.).

* B uctopmn MMpoBOI 9KOHOMUKM OTMEeYarninch ABa criy4yas
PE3KOro pocTa LieH, CBSA3aHHbIX C
nageHnemM CTOMMOCTU METaNMoB, U3 KOTOPbIX
N3roTOBNANUCH AEHbLIN.

* [locne oTKpbITUA AMEPUKU B €BPOMNENCKME CTpaHbl CTarno
nocTynaTb MHOrO 30510Ta U
ocobeHHO cepebpa n3 Mekcukn n lNepy. 3a 50 net c
Hayana XVI Beka npon3BoacTBO cepedbpa Bo3pocno bonee yem
B 60 pa3. OTO BbI3BASIO NOBbLILLIEHWNE TOBAPHbIX LIEH K KOHLLY
Beka B 2,5-4 pasa.

* B KoHUe 1840-x rogoB Ha4danacb pa3spaboTka KannopHUNCKNX
30M0TbIX pyAHMKOB. BCckope nocre aToro Havanacb MaccoBas
3onorogobeiva B Asctpanun. Muposas gobblda 3onoTta npu
9TOM BO3pocna bosiee 4em B 6 pas, LeHbI YBENNYUITUCE Ha
25-50 %. NHgonauma aToro Buaa Habntoganack no BCeMy Mupy.




 C noBbIlLEHNEM LIEH B pe3ynbraTe NOCTynneHusi B o0opoT
bonbLnX Macc 3onoTta n cepebpa HenocpeaCTBEHHO CBA3aHO
BO3HMKHOBEHWNE KONMMYECTBEHHOW TEOPUN AEHET, COrNacHO
KOTOPOW YBENUYEHUE KONMMYECTBA AEHEr B obpalleHnn
BbICTYNaeT NPUYNHON pocTa LUeH. C TOYKU 3peHUS
CTOMMOCTHOM TEOPUMN, POCT AEHEXHOU MAaCChl OTpaXKaeT
CHUXeHne CTOMMOCTN AEHEXHOro matepuana, 4to npu
NOCTOSIHHOM CTOMMOCTUM TOBApPOB BblpaXaeTcsl B TpeboBaHNM
bonbLUero Konnu4yecTea 3o0noTa unu cepebpa ans
9KBMBaANEeHTHOro obmeHa.

* [1Nns1 COBPEMEHHbIX 9KOHOMMK, B KOTOPbLIX POSib AEHEr
NCNONHAKT 0683aTenbCTBa, HE UMEetoLLme
CODCTBEHHOM CTOMMOCTU (pnaTHbIE AEHBIN), HE3HAYMNTENBHAS
NHMNALUMA CYUTAETCHA HOPMOW U HAXOAMUTCA ODbIYHO Ha YPOBHE
HEeCKOSTIbKUX NPOLIEHTOB B rof. YpoBeHb MHMPIALUNM 00bI4HO
HEeCKOJIbKO YBENMYMBAETCA B KOHLLE roda, Koraa pacTeT Kak
YPOBEHb NOTPEOBNEHUA TOBAPOB AOMOXO3AUCTBAMU, TaK U
YpPOBEHb pacxo4oB KopnopaLwmi.




[ IprurHbI HHQISIUN

B 3aKOHOMMYeCKOW HayKe pa3nu4aroT cnegylowime npuYnHbl MHGNALUN:

* PocT rocyaapcTBeHHbIX pacxofos, AN (oMHaHCMPOBaHWS KOTOPbIX
rocyaapcTBO npuberaeT K AeHEXHON AMUCCUN, YBENUYMBAA AEHEXHYIO Mac
cBepX NoTpebHoCcTen ToBapHOro obpatleHus. Hanbonee SIPKO BbIpaXXeHO B
BOEHHbIE U KPU3NCHbIE NepUOoabI.

* UpeamepHoe pacluMpeHne AEHEXHON Macchl 3a CYET MacCoBOrO
KpeanToBaHUs, NPUYEM (PUHAHCOBLIN Pecypc ANs KpeamToBaHus bepetcsa H
n3 cbepexxeHunmn, a amMmccmmn HeobecnevyeHHoM BastoThl.

* MoHononus KpynHbiX dUpM Ha onpeaeneHne LieHbl 1 COBCTBEHHbIX U3AepX
NPOu3BOACTBA, 0OCOOEHHO B ChIPbEBbLIX OTPACIISX.

« MoHononusa npodcot30B, KoTopas orpaHNYMBaET BO3MOXHOCTU PbIHOYHOT
MexaHn3ma onpeaensaTb NpueMnemblin Ans 9KOHOMUKU YPOBEHb 3apaboTHO
nnarhbl.

- CokpalleHue peanbHoro obbemMa HaLMoHansHoOro NPon3BoACcTBa, KOTOpoe
Npu cTabunbHOM YPOBHE JEeHEXHOW MacChl MPUBOAUT K POCTY LIEH, TaK Kak
MeHbLLEeMY 0O6beMy TOBapOB 1 YCIYr COOTBETCTBYET MNpeXXHee KoNM4ecTBo
[EeHer.

B xoge ocobo cunbHbIX MHPNALMIA, Kak Hanpumep B Poccnmn Bo BpeMms
[paxkgaHcKom BOWHBI, Unn Frepmanmm 1920-x Ir. AeHexxHoe obpalleHue
MOXET BOObOLLE YCTYNNTb MECTO HaTypanbHOMY OOMEHY.




* B MaKpO3KOHOMMUYECKOM Ms1aHe NpUYnHbI MHPIALMN MOTYT
ObITb pa3aeneHbl Ha ABa rnobarnbHbIX Broka: MOHETAPHLIE U
HEMOHeTapHbIe, YTO BblTeKaeT uU3 ypasHeHusi Puwepa,
NoKasblBaoLLEro COOTHOLLEHNE AEHEXHOM N TOBAPHOW Macchl
B 3KOHOMUKe: MV=PQ, raoe

M — Konn4yecTBO AeHer B 9KOHOMUYECKOW CUCTEME,

V — CKOpOCTb 0bpalLeHna AeHer (YMcro obopoToB B rof
OAHOMMEHHOW OEHEXHON eANHULbI),

P — cpeaHeB3BeLLEHHbIV YPOBEHL LIEH rOTOBLIX TOBAPOB U
ycnyr,

Q — 06beM HaUMOHarNbLHOro NPoayKTa, B3siTbi B pearibHOM
NCYUCTIEHUN.

N3 ypasHeHUs Duwepa BWOHO, YTO NpeBbILLEeHNe JeHEXHON
Macchbl Hag TOBApPHOW MOXET 00bACHATbCA NMbo bonee
BbICOKMMW TEMMAaMM pocTa AeHEeXHOoN maccbl (MV) -
(MOHeTapHbIMU NpUYNHaMK), NMBO CoKpaLLeHNEM TOBApPHOM
mMacchl (PQ) - (HeMoHeTapHbIMU NPUYUHaAMMN).




K monemapnwvim npuuunam
UH@AYUU OTHOCSITCS:

* 1. llnpokomaclwitabHas amuccua geHer, nposogmmast
LleHTpanbHbIM GaHkoMm (LIB) ©6e3 aomkHOM NpUBSA3KN K POCTY
TOBapHOW Macchl. [TpuynHamm Takoro wara MoxXeT ObITb
CTPEMIIEHNE NOKPbITb OOIKETHBLIN AedULNT.

- 2. BesnHannyHas kpeguTHas amuccust (KpeguTHas kcnaHcus),
npoBoaMmast 0aHKOBCKMM CEKTOPOM 3KOHOMUKN. B ToM
crnyyae, Koraa KOnnM4yecTBO pacYeTHbIX MHCTPYMEHTOB pacTeT
ObICTpee TOBapHOro HaMoNMHEHNS pPbiHKa, CO34AeTCs CUTYyaL s
nepekpeanToBaHNSA 9KOHOMUKMN.

* 3. iameHeHne ypOBHS NMPOLIEHTHLIX CTAaBOK B DAHKOBCKOM
cuctemMe. Bemay LWIMPOKOro yvyacTma KpeamTa B TOProBbIX U
NPOU3BOACTBEHHbIX CAENIKax pa3BUTbIX CTPaH, ero
yaopoXXaHune NpuBOANUT KakK K pOCTY LieHbl ToBapa (3aeMLmK
BKITIOMAET B CEOECTOUMOCTb MPOLIEHTHbLIE N3OEPXKKN), TAK U K
COKpaLleHMo cobbiTa TOBapa, YTO CHUXXAET TOBaApPHYH Maccy.




K nemonemmuvim npuuunam
UH@AYUU OTHOCSITCS:

* 1. Hannuune 3HaunTenbHbIX HEMPOMU3BOAUTENBHbLIX PACX040B Y
rocygapcTBa (B NepByo odepenb - BOEHHbIX), KOTOPbIE
HEBO3MOXXHO MCMNOMb30BaTh B pearibHOM TOBApHOM
obpalleHuwn.

* 2. H1n3knm ypoBeHb pa3Butust n aucbanaHc CTPYKTypbl
HaLWOHanNbHOro NPON3BOACTBEHHOIO KOMMIEKCa (Hanpumep, B
CCCP).

* 3. Hu3kas npon3BoauTenbHOCTb Tpyaa, onpeaenstoLlas
CTPYKTYpY ce0ecToMMOCTM TOBApPOB U YCIYT U, B KOHEYHOM
cYyeTe, YPOBEHb LIEH Ha HUX.

* 4. HegocTaTo4HbIN ypoBeHb 0Opa3oBaHust HaceneHus. B
ycnoBusix rmobannsaumm MMpoBon SKOHOMUKK, BCeobLemn
KOMMbOTEpU3aunm obpasoBaTerbHbI YPOBEHL ONpeaenser
3ae1UCTBOBAHHOCTb rpakgaH B NPOU3BOACTBEHHOM
npouecce. Bbicoknn ypoBeHb 06pa3oBaHMA NO3BOSIAET
pa3BMBaTb BbICOKOTEXHOSOMMYECKNE OTPAaCIIN 3KOHOMUKH,
Oonsi MatepuaribHbIX 3aTpaTt B KOTOPbIX HE3HAYUTESBbHA, a
NHTENNEKTyanbHasa cocTaBnsatouas Benuka.




Buabl nHQIsMM

* UHdbnsauma cnpoca — nopoxaaetcst U3bbITKOM COBOKYMHOIoO
crnpoca no cpaBHEHUIO C pearibHbIM 00bEMOM NMPOU3BOACTBA
(oedpuumT TOBApAa).

* UHdpnauma npeanoxeHus (M3gepxekK) — pocT LEH Bbi3BaH
yBeNnu4eHneM nsaepKek Npomns3BoacTsa B YCIOBUSX
He4OoMCMNoSIb30BaHHbIX MPOU3BOACTBEHHbLIX pecypcoB. [1oBbilLeHne
N3epXeKk Ha eanHMLY NPoayKUUM coKkpalwaeT obbem
npeafaraeMmomn Nnpon3BoauTeNaAMmN NPOAYKLNK MPU CyLLLECTBYIOLLEM
YPOBHE LIEH.

» CbanaHcupoBaHHasaA UHGNALUA — LIEHbI Pa3nNYHbIX TOBApPOB
OCTalTCA HEN3MEHHbBIMU OTHOCUTENBLHO APYr Apyra.

* HecbanaHcupoBaHHasa UHGNALUA — LIEHbI pasnnyHbIX TOBApOB
N3MEHSIIOTCA MO OTHOLLIEHWUIO APYT K APYTY B pa3nNUYHbIX
NponopLusiX.

* MporHo3npyemasa nHpnAUMa — 3T0 MHPNALKS, KOTopad
YUYUTbIBAETCS B OXUAAHUAX U NOBEAEHNN SKOHOMUYECKNX
CyObEKTOB.

* HenporHo3npyemasa nHdnsaumus — CTaHOBUTCSA AN HACENeHus
HEOXXUAAHHOCTbIO, TaK Kak akTUYEeCKNIN TEMMN POCTa YPOBHS LIEH
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* MHdonAauma cnpoca — paBHoBeCKe crnpoca u
NpearoXeHna HapyLLIaeTcsa Co CTOPOHbI cnpoca.
Bo3HWKaeT npn NOfTHOM 3aHATOCTU, KOraa pacTeT oobem
3apaboTHOW NnaThbl, NOSABNAETCA N30bITOYHbLIN
COBOKYMHbIN CMPOC, KOTOPbIX TOSIKAET LeHbl BBepX. [ng
npeononeHns Heobxoanmo BMeLLaTeNbLCTBO
rocygapcrsa.

* UHpnauma npepnoxeHus (M3gepxek) — yBenmyeHume
n3gepxek NPon3BoaCcTBa (BCneacTeBne pocta 3apaboTHom
nnaTbl U 3a CYET pOCTa LEH Ha Cbipbe N SHEPIUIO)
BbI3bIBAET POCT LieH Ha ToBapbl U ycrnyrn. CHuxXeHue
npeanoXxeHna BedeT K COKpalleHUo Npon3BoacTea u
3aHATOCTUY, T.e. K cnagy v ganbHeunwemy COKpaLleHuo
pacxo4oB U NOCTENEeHHOMY BbIMNOM3aHMIo N3 Kpusuca.




UHdnauma no cteneHn MIHTEHCUBHOCTU ObIBAET cneayroLmx
BUOOB:

1) HopmanbHasa (Temnbl pocTa ueH 3—3,5% B rog);

2) ymepeHHadq (nonsy4yas) (temnbl pocTa ueH gocturarot 10% B
roa HO He Bbllle 50%);

3) ranonupyoLliasa (Temn pocTa ueH o 100% B rog, MHorga n oo
200%);

4) rmnepuHdNAUMS (Temn pocTa LeH npesblillaeT 50% B Mecsl.
[eHbru BbITeCHEHBLI U3 000OPOTa, yCTynas bapTepy).

3 BCcex BMOOB MHMNAUUN Hanboriee rydbntensHOn ans
9KOHOMMU KU SBAETCA runepuHdnauns, rae ponb AeHer CUbHO
CHW)KaeTCs U HaceneHue nepexoauTt Ha apyrne opmel
pacyeta. [logBnarTcsa napansenbHble BantoTbl, B TOM YMCTE
NHOCTPaHHbIE.




Monsyuyas (ymepeHHas) nHdnaumsa (poct LeH meHee 10 % B rof).
3anafHble 3KOHOMUCTbI pacCMaTPUBalOT €€ KaK 3NIEMEHT
HOPManbHOro PasBUTUS SKOHOMUKN, TakK KakK, MO X MHEHMUIO,
He3Ha4ynTenbHast MHONAUUS (conposomaemaﬂ COOTBETCTBYOLLUM
POCTOM [AEHEXHOMN Maccbl) cnocobHa Npu onpeaeneHHbIX YCNoBUSX
CTUMYNMpPOBaTb pa3BUTUE MPOMN3BOACTBA, MOLEPHU3ALNIO ETO

CTPYKTYpbI.
PocT feHeXXHOW MacChl YCKOPSIET NriaTeXHbIn 060poT, yaelleBnseT
KpeanTbl, CNOCOOCTBYET akTMBU3aUMN NHBECTULMOHHON
OeATeNIbHOCTU N POCTY NPOU3BOACTBA.

PocT npon3BoAcTBa, B CBOK o4Yepeb, MPUBOAUT K BOCCTAHOBMEHUIO
paBHOBECUS MeXy TOBAapHOW U AEHEXHOW Maccamu npu bonee
BbICOKOM YPOBHE LIEH.

CpeaHuin ypoBeHb UHpnAUmm no ctpaHam EC 3a nocnegHue rogbl
coctaBun 3—3,5 %. BmecTe ¢ TeM Bcerga CyLLEeCTBYET ONACHOCTb
BbiXo4a nonsyvyen MHNAUNMM n3-nog rocygapCTBEHHONO KOHTPOSIS.
OHa ocobeHHO BenuKa B CTpaHax, rae OTCYTCTBYHOT OTpaboTaHHble
MEXaHN3Mbl peryrnmpoBaHnsa XO03aNCTBEHHOM OeATENbLHOCTH, a
YPOBEHb MPOM3BOLCTBA HEBLICOK N XapaKTepu3yeTcsa Hannymem
CTPYKTYPHbIX ANCAPONOPLINN;




« XapakTepHbIMU YepTamu rmrne p“ H Cb.n;l U,M n

ABNAIOTCA:
1. Pa3pyLieHne HopmManbHbIX 3KOHOMUYECKMUX OTHOLLEHUN.

2. Nponssogutenu n notTpedbuntenn n3baBnaTCS OT AEHET,
BKJlagblBas NX B HEMPOU3BOAUTESbHbIE LLEHHOCTMW.

3. BsanmopacueTbl npuHUMatoT bapTepHbIl XapakTep.

4, CBOpa‘-II/IBaeTCFI Nnpon3BoaCTBO U HAaKarJinBatdTCA TOBapbl B
pacyeTe Ha nX nogopoxaHume.

5. PacTeTt cnekynsatMBHasa OeaTenbHOCTb.

Bce BbilenepeyncneHHble BUabl MHpNAUmMm npeactasnaioT cobomn
OTKPbITYO0 MHNAUUIO. 30eCb BUOEH POCT LEH. B oTninymne ot Hee
CYLLLeCTBYET 1 nogasrieHHas MHANAUWS, rae POCT LEH MOXET U He
Habntogatbeda. ObecueHBaHMe AeHEr NposaBndaeTca B geuumnrax m
ovepensx.




[[MnepunHdnaumns

* LleHbl pacTyT acTpOHOMUYECKMMIU TEMMNAMW, OOCTUras
HEeCKOJIbKUX ThICAY N JaXe OeCATKOB ThiCAY NPOLEHTOB B
roq.

* BO3HMKaeT 3a CYET TOro, YTo A NOKPbITUA AeduumTa
broaKeTa npaBUTENbCTBOM BbiNyCKaeTCHA N30bLITOYHOE
KONMYeCTBO OAeHeXHbIX 3HaKoB. [lapanunayer
XO3ANCTBEHHbLIN MEeXaHU3M, Npu HEN NPOUCXOONT nepexon
K bapTepHOMYy 0OMeHY. OBbIMHO BO3HMKAET B BOEHHbIE
NN KPU3UCHbIE Nepunoabl.

* lcnonb3yloT TakKe BblpaXXeHne XpoHU4YecKas
UHpNALUUA ONg ANUTenbHOM BO BpeMEHU MHAMALNMN.

Crardnsaumen HasbiBalOT CUTYaUKIO, Korga MHNAaUma
conpoBoOXadaeTcAa NnageHneM nponssoacTea (CTarHauuen).




* Arconauums

* OKOHOMUCTbI N3 UHBECTULIMOHHOM Koprnopauun Goldman
Sachs Oona 0003Ha4YeHMS PE3KOro pocTa LIEH Ha arpapHyto
npoayKuMo npuaymMmarnm HOBbIN TEPMUH:

«Arconaumna» (arpapHas MHNAaunsa). Boicokme TemMrbl
ardpnsaumm 3adouKCcnMpoBaHbl yxXe aBa roga noapsag. B 2006
roay MHAEKC LeH Ha NpoaoBOnbLCTBUE, pacCUYNTbIBAEMbIN
Goldman Sachs, yBenu4iuncs Ha 26 npoueHToB. B 2007 roay
ero pocCT cocTtaBun 41 NPOLEHT.




Jlepmsams

* [1pOTMBONONOXHbLIM NpOoLEeCcCcCoOM NHPNALUN
aBnsieTcs pgedpnauma — CHMXeHue obLero ypoBHs LIEH
(oTpuuaTenbHbIN PocCT). B coBpeMeHHON SKOHOMUKE
BCTPEYaEeTCcH peako U KpaTKoCPOYHO, ODbIYHO HOCUT
CEe30HHbIN XapaKkTep. Hanpuwmep, LUeHbl Ha 3epHOBLIE
cpasy nocne cbopa ypoxasi 06bI4HO CHUXKAIOTCS.

» [InutenbHasa gednaumsa xapakrepHa anst oMeHb HEMHOMMX
cTpaH. CerogHa npumepom Aednaumnm MoxeT
CINYXWUTb 3KOHOMUKA AnNoHun (B npeaenax —1 %).
3BECTHbI NpMepSLI, KOraa nonnTuka NpaBUTeNbCTBA
npuBoamna K AnuTeribHOMY Nepuoay CHUXEHUS
PO3HUYHbIX LIEH NPY NOCTENEHHOM NOBbLILLIEHUU
3apaboTtHon nnatbl (Hanpumep, B CCCP B nocnegHue
rogbl »xn3Hn CtanuHa v npu npaButenbcTse Jltogsura
Opxapaga B 3anagHomn lepmaHmnu HaymHas ¢ 1950 roga).




Buabl aHTUMHQIAITMOHHOM
MOJIUTUKH

AfanTtaumoHHble Mepbl (NprucnocobneHne kK tHONALUK) —
NHOEKCaLMA IOXOA0B, KOHTPOMb 38 YPOBHEM LIEH;

InkBnagaumoHHbIe (AaHTUNHMNALMOHHBbIE) MEpbI —
aKTUBHOE CHWKeHMe MHNSALUMKU NoCcpeacTBOM
9KOHOMUYECKOro crnaga n pocta 6e3paboTuubl.

Ecnun ykasaHHble Mepbl HE MOMOratoT, TO Torda rocyaap
CTBO OyAEeT BbIHYXXOEHO NPOBOANTb OAEHEXHYI0 pedopmy.

MHcDASI U.Vlﬂ |




JlenexHasi pepopmMa — 3TO MOJTHOE UIHA YACTUYHOE
U3MEHEHUE JICHEKHOU CUCTEMBI CTPAHBL.

MeToabl AeHeXXHOU pedhopMbl

* gednauns (ot nat. de-flatio — BblayBaHWE) — COKpaLleHne
OEHEXHOW MaccChbl NyTEM U3bATUS U3 0OpaLLEeHNA N3DbITOYHbIX
[EeHEXHbIX 3HAKOB;

* AeHOMUHauus (oT nat. denominatio — nepeMMmeHoBaHuE) —
YKPYNHEHNE OEHEXHOW eanHULI NyTeM 0bMeHa B onpeaerieHHon
NponopuUun CTapbiX AeHEXHbIX 3HAKOB Ha HOBbIE;

- AeBanbBauug (oT naT. de — NpucTaBKka, 03HavarLlasa NoHMWXeHne, u
valeo — CTOO) — yMeHbLUEHME 30/10TOro CoaepKaHnsa AeHEXHOU
eauHUUbI (MpKY 3010TOM CTaHOapTe) UNKU CHMKEHME ee OBMEHHOro
Kypca No OTHOLLEHUIO K UHOCTPaHHbIM BasnoTawm;

* peBanbBaUus (0T NaT. re — NpUcTaBKa, 03HavyatoLLas Bo306
HOBIEeHne, BO3BpaT, 1 valeo — CTOI0) — NOBbILLEHNE 30/10TOr0
coaepXaHns U BantoTHOIO Kypca AEHEXHOW eANHULbI
rocygapcTBa, T.e. MPoLEece, NPOTMBOMNOMOXHbIN AeBanbBaLuK;

* Hynnudukayms (ot nar. nullificatio — yHUYTOXEHNE) — OOBSABNEHNE
cTapbIx 00eCLEHNBLUMXCA AEHEXHbIX 3HAKOB HEQENCTBUTENBHbLIMMU,
nnbo opraHusauma nx obMeHa rno o4eHb HU3KOMY KypcCy.




ConnaiabHO-D)KOHOMUYECKHUE

IHOCJICJIACTBUA I/IH(l)JIHl]I/II/I

* B nepuoa MHMNAauUmMm nckaxxatotcs OTHOCUTESbHbIE LEHbI, YTO
aedopmumpyeT qoakTopHOe pacnpenerneHme goxonos u
pa3MeLLeHMe PecypCcoB, a Takke CHMKaeTca apPEeKTUBHOCTb
Npou3BOACTBaA U AanbHENLLEro pacnpenerneHns no BCen
BOCIMPOW3BOACTBEHHOW LIEMOYKE.

* Hdnauuna nepepacnpenensaer MMyLLECTBO OT KPeauTopoB K
OOIMKHMKaM. [lonru B yCnoBuax MHpIAUMM BO3BpaLLatoTcs
nogellueBeBLLINMU AeHbraMmn: Npu HepaBHOMEPHOM POCTe LieH
HEBO3MO)XHO 3acTpaxoBaTb CCyXXaeMblW KanuTtar, Tak Kak He
BO3MOXXHO TOYHO paccymnTaTtb dyayLmin Temn MHQNALUN.

* Hnauuna HapyLwaeT nponopuun pacnpenerneHus
HaUMOHaNbLHOro 4oxo4a MeXxay YaCcTHbIM CEKTOPOM U
rocygapcTtBoM.




NCTOUYHUKN:
http://allsoftok.ru/viewtopic.php?f=528&t=217
http://www.nuru.ru/fin/012.htm

http://ru.wikipedia.org/wiki/%D0%98%D0%BD%D1%84%D0%BB%D1%8F%D1%86%D
0%B8%D1%8F

http://www.ekonomika-st.ru/f-kredit/dkb/dkb-4-infl.html




