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AHHOTanusA: Llens naHHOrO HMCCIENOBaHUS 3AKIIOYACTCA B OLIEHKE BO3IACHUCTBUS
(UHAHCOBOTO PHIHKA Ha IKOHOMHYECKHI POCT M yJIydIlleHHE KU3HU HaceneHus. B
CTaTb€ IPUBEAECHBI PE3YJbTAThl, BBIABISIOIIME IPEUMYIIECTBA M HEIOCTATKU
BIUSHUS (PUHAHCOBOIO pBHIHKA Ha J>KU3Hb JIIOJIEH, a TakkKe IMPEeACTaBICHbI
pEeKOMEHJAIMU MO  yIYYIIeHUI0 (UHAHCOBOTO pBIHKA JJIS  CO3JaHUs
OJIaroMpUsATHBIX YCJIOBUM IS JKU3HM HaceleHus. B 1enom wuccienoBaHue
MOTUYEPKUBAET BAXXHOCTh Pa3padOTKHM W BHeNpeHUs A(PPEKTUBHBIX MEXaHHU3MOB
peryiaupoBanusi (UHAHCOBOTO pBIHKA C IEJbI0 O00ECHEYeHUs] YCTOWYUBOIO

9KOHOMHYCCKOI'O pOCTa, HOBBIICHUS YPOBHS )KU3HU U KA4YCCTBA JKU3HW HACCIICHUS.
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Ba)XHOCTP TE€MBI JaHHOIO MCCIENOBAHMS 3aKIIFOYAETCS B TOM, YTO XOPOLIO
pa3BUThIE (PUHAHCOBBIE PHIHKH MO3BOJISIOT HACEIICHUIO PEAIN30BaTh CBOU IUIAHBI U
o0ecrneunTh 0JIaronpusITHbIE YCIOBHSI )KU3HU 3a CUET UCIIOJIb30BAHUS (DMHAHCOBBIX
UHCTPYMEHTOB.

[lenpt0 JaHHOTO HCCINENOBaHUS SIBJIAETCA OIEHKAa TOr0, HACKOJIBKO
(UHAHCOBBIE PBIHKA CIOCOOCTBYIOT AIKOHOMHUYECKOMY POCTY U TOBBILICHUIO
YPOBHS U KauecTBa >KU3HU HACEJICHMUS.

B 1enTpe BHHMMaHUA WHCCieNOBaHUSA - (PAKTOpPhl, CHOCOOCTBYIOIIUE
3 PeKTHBHOCTH (PHMHAHCOBOI'O pPHIHKA ISl 00E€CICYCHUS SKOHOMHYECKOI'0 POCTa
CTpaHbl U XOPOILIUX YCIOBUHN KU3HU TPAKIaH.

B coorBerctBun ¢ ®enepanpHbiM 3akoHOM "O LleHTpasibHOM OaHKe
Poccuiickoit @enepanuu (banke Poccun)" [1,2], pa3Butue (HUHAHCOBOTO PBHIHKA
ABJISIETCSL OIHOM M3 MpUOpUTETHBIX 3anad banka Poccun. Haumnas ¢ 2013 ropa,
bank Poccuu BbINONHSET NBOMHYIO (YHKIMIO, JEUCTBYS KaK MEraperyssitop,
o0BeAUHSIOMMNA B ce0e pOJIM LIEHTPATbHOr0 OaHKa U perynsTopa (UHAHCOBBIX
PBIHKOB.

CoBmectHo bankom Poccum wu IlpaBurensctBoM (dopmupyercs Hu
OCYLIECTBIISIETCS] TIOJIUTHUKA Pa3BUTUS (PUHAHCOBOI'O PBIHKA, KOTOpas HAIpaBJICHA,
NpEeXkIe BCEro, Ha CO3/IaHHE YCIOBHM, CIOCOOCTBYIOIIMX MaKpO3KOHOMUYECKOM,
WHCTUTYIIMOHAJIBLHOM U TIPaBOBOM CTaOWMIBLHOCTH. BTOpPOCTENEHHON IIeNbIO
ABJIIETCSL CO3J]aHHe OJIAaroNpUSATHONW cpeibl JUIsl HAKOIUIEHHsS COepeKeHMH M uX
npeoOpa3oBaHusl B KpeAUThl U MHBecTULIMU [2,3]. PazButre MHAHCOBBIX PHIHKOB
CYIIECTBEHHO 3aBUCUT OT OCYILIECTBIEHUS pa3yMHOM U TMOCJIEI0BATEIbHON
MaKpO3KOHOMHYECKOW  MOJUTHKH, KOTOpas CTPOUTCA Ha  00OecrneyeHuu
CTaOMJIBHOCTH 1IeH U (DUHAHCOBOW CHUCTEMBI, a TaK)K€ JOCTUKEHUU (PMHAHCOBOM
ycTolunBocTH OroKeTa [4,5].

bank Poccum wu IIpaBuUTEnsCTBO NPUHUMAIOT Y4acTHE B CO3JaHUU
UHGPACTPYKTYpPhl (PUHAHCOBOTO PBIHKA, OCOOCHHO B CIIy4asX, KOTJa PHIHOYHBIC

OpUHIMIEL  HedDPEKTUBHBI WM KOrja TpeOyercss 0o0ecrneduTh 3I0pOBYIO
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KOHKYPEHTHYIO CPEly M IMOOLIPSATh MHHOBALMM, a TAKXKE KOIJa 3TO BaKHO IS
(MHAHCOBOI HE3aBHUCHUMOCTH CTpaHbl. bojbllloe BHMMaHHE TaKXke YJelsercs
3amuTe mpaB MoTpeduTeneil PUHAHCOBBIX yCIyr U (GOpPMHUPOBAHUIO (PUHAHCOBOM
IPaMOTHOCTH B OOIIIECTBE.

@OUHAHCOBBIE PBIHKK  MPEAOCTABIAIOT  BO3MOXKHOCTH  MOTPEOUTEISIM
(MHAHCOBBIX YCIYTr JUIsl TepepacrpeiesieHds CBOMX JI0XOJO0B BO BpPEMEHH U
yIOpaBJIeHUs] COEpEeKEHUAMH U pacxoiamu. Yepe3 pasyMHOE HCIOIb30BAHHE
MHCTPYMEHTOB COEpEKEHUI, MHBECTULMNA W 3aliMOB, JIIOJU MOTYT 3(PQPEKTHUBHO
YOPABJISATh NOKYNKOW HEIBMKMMOCTH U JOJITOCPOYHBIX TOBApOB, MOAAECPKUBATH
CTaOWJIBHBIA YPOBEHb MOTPEOJICHHUS B YCIOBUAX KOJeOaHHUI T0XOIOB M mepexoja
Ha TNIEHCUIO, a TAK)KE OTKJIA/IBIBATh CPEICTBA HA HEOKUAAHHBIE PACXO/IbI.

@®uUHAHCOBBIE  PBIHKA  CIOCOOCTBYIOT  IKOHOMHYECKOMY  Pa3BUTHIO,
NpeIoCTaBIsAsl BOZMOXKHOCTH JJIsi TPeoOpa3oBaHUsl HAKOIJICHHBIX COEpeXxeHUil B
JI0JITOBOE U J0JIeBO€ (PMHAHCUPOBAHUE MPEAIPUITHH [6]. DTH PHIHKYU MpeAiaraioT
MIUPOKUNA CIEKTP MHCTPYMEHTOB JJIs HAIpaBieHUs COEPEKEHU B MHBECTHUIIUHU,
oOecrieunBas IPOAYKThI, KOTOPbIE YAOBIETBOPSIOT NOTPEOHOCTH NPEANPUATUN B
KpaTKOCPOYHOM M JOJATOCPOYHOM (prHaHcupoBaHuu. Kpome Toro, (pruHaHCOBBIE
PBIHKM MOTYT pa3pabaThiBaTh (UHAHCOBBIE WHCTPYMEHTHI, COOTBETCTBYIOIIHE
pa3IMUHBIM JTanaM >KU3HEHHOTO IMKJIa KOMIIAHWM, HAa4yWHAs C CO3JaHusl U
3aKaH4YMBasi BBIXOJOM Ha Oupxky. [ocymapcTBo, Kak HE3aBUCHMBINH YYaCTHHK
(MHAHCOBBIX PBIHKOB, MOXKET BBICTYNATh HE TOJBKO KaK SMHUTEHT, HO U Kak
KPEAUTOP U MHBECTOP.

BaxxHbIMu 371€MEHTaMU TPOTHO3UPYEMOM MaKpPOIKOHOMUYECKOU CpEeIbl
SBJISIIOTCSL  CUCTEMHOE (PUHAHCUpPOBAaHHWE, CTAaOWJIBHOCTh IIeH UM (UHAHCOBAS
cTadmibHOCTh [7]. OHUM HeoOXxoauMmbl Juisi 3()(PEKTUBHOrO (HYHKUIMOHUPOBAHUS
PBIHKOB U IOJIOKUTENBHOIO BKJIaJa B IKOHOMHUYECKoe pa3BuTue. bank Poccun u
[IpaBUTENBCTBO CO3JAIOT TAKYIO Cpeny IyTeM NPOBEICHHUS MOCIEI0BATEIbHON U
cOaTaHCUPOBAaHHOW MaKpPOIKOHOMHUYECKON MOJUTHUKHA B PamMKax CBOUX (DYHKIIUM.

I[JISI 0oJiee MOJIHOrO ITOHUMAaHUS BIUSHUSI MAaKpO3KOHOMHNYCCKHX IMoKa3aTrejel Ha
BekTop aKoHOMMKM | www.vectoreconomy.ru | CMW 371 Ne ®C 77-66790, ISSN 2500-3666




2023
Ne6
SJIEKTPOHHBIA HAVUHBIN )XYPHAJI «BEKTOP SKOHOMUWKW »

SKOHOMHYECKOE Pa3BUTHE MOXHO IMPOAHAIU3UPOBATH JaHHble 3a mepuon 2019-
2022 rr. na npumepe PecnyOnuku bamkopToctan, pe3yabTaThl MpPEACTaBICHBI B
Ta0HIIe.

Tabmuuma 1 - JluHamMuka OCHOBHBIX MAaKPOIKOHOMHUYECKHX TOKa3aresei

Pecniy6mku Bamkoprocran 3a nepuoz 2019-2022 rr. [8]

IToka3arens 2019 . 2020 . 2021 r. 2022 1.

BanoBbrit
peruoHaIbHBIN 1572,7 1587,7 1673,7 1717,2
IPOAYKT, MIIPA. pyOIei

BPII, % B
COITOCTaBUMBIX LIEHAX K
MPEABIAYIIEMY

(505 (0)14%

100,2 102,1 103,0 102,6

BPII na oxmoro

. 312 526,0 | 358 569,0 412 535,0 424 590,0
YyeyoBeka, pyoJieit

[Ipombiennoe

MIPOU3BOICTBO, MIIP/I. 1649,4 16796,5 1738,5 1782,8
pyOnei

[IpomsblnieHHOE

MIPOU3BOACTBO, %0 K 100,6 102, 103,4 102,5

IIPOLIIIOMY TOLY

AHanu3upys npeAcTaBlIeHHbIE JaHHbIe B Ta0uuile 3a nepuo ¢ 2019 roxa no
2022 rog, MOXKHO CAEIaTh CJICAYIOUINUE BHIBOBI:

1) BayoBblii peruoHanbHblii npoaykr (BPII) B maHHOM peruone
poJieMOHCTpUpoBall cTadbmibHBIN pocT. C 2019 roga nmo 2022 rog oH yBeITUYUICS
c 15727 wmwmnnmapnoB pybnedn go 1717,2 wmumnmapaoB  pyoseid.  Ot1o
CBUJIETEIILCTBYET O POCTE YKOHOMUUYECKON aKTUBHOCTH B PErHOHE.

2) [Tokazarens BPII B comocTaBUMBIX 1IeHaX K MPENBIIYIEMY IEPHOIY TAKKe
IPOJIEMOHCTPUPOBAJT TOJIOKUTENbHYIO nuHamMuky. O yBenuuwicsa ¢ 100,2% B

2019 roxy no 103,0% B 2021 roay, a 3atem HemHoOro cHuzuica g0 102,6% B 2022
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rojly. TO yKa3bIBa€T Ha TO, YTO PETUOH JOCTUTAae€T YCTOMUYUBOIO POCTA B peaIbHOM
BBIPa)KEHUU, MTPEBBIIIASL YPOBEHD MPEABIAYIIEr0 MEPHUO/IA.

3) BPII Ha ofHOrO 4YenoBeKa TakKe MPOJSMOHCTPUPOBAIT MOJOKHUTEIbHYIO
JTMHAMUKY, yBeTU4IuBasich ¢ 312 526,0 pybmneii B 2019 roxy no 424 590,0 pyoneit B
2022 romy. OTO CBUIETENBCTBYET O POCTE YPOBHS KU3HU B PETMOHE U YBEINYEHUH
JIOXOJIOB Ha JYIIY HACEJICHHUS.

4) O0beM MPOMBIIIUICHHOTO MPOU3BOJICTBA B PETHOHE TAKKE YBEIHUYHIICS C
1649,4 munnuapnoB pyoseit B 2019 rony go 1782,8 muinuapaoB pyoneit B 2022
rojy. 3TO yKa3bIBa€T Ha Pa3BUTHE MPOMBIILIEHHOTO CEKTOPA B PETHOHE.

5) Iokasarenah MPOMBIIUICHHOTO MMPOU3BOJICTBA B MPOICHTAX K MPOIIJIOMY
rony mnokassiBaeT, uro B 2021 romy mpowusomen pocT Ha 3,4% 1o CpaBHEHUIO C
OpEAbIAYIINM TOI0M, a 3aTeM HeMHoro cHuszuica 1o 102,5% B 2022 romy. 3to
yKa3bIBa€T Ha CTAOMIIBHOE PAa3BUTHE MPOMBIIIIEHHOTO CEKTOPA B PETHOHE.

Takum o0pa3oM, PErMoH MPOJAEMOHCTPUPOBAI MOJOKUTEIbHYIO TUHAMUKY
pocTa BaJOBOIO PErMOHAIBHOTO TIPOJAYKTA, YPOBHS IKWU3HU HACEICHUS W
MIPOMBIILJIEHHOTO MPOU3BOJACTBA. DTHU IMOKA3aTEIU CBUJIETEILCTBYIOT O Pa3BUTUU
SKOHOMHKHU PErMOHa U €ro YCTOMYMBOM Iporpecce.

Buenpenue MHQIAIMOHHOTO TapreTUPOBAHUS U JOCTHKEHUE YCTOWYHBOTO
ypoBHA uHGIAUMU, OIU3KOro K 1eneBoMy, bankom Poccum mmeer orpomHoe
3HAUEHHWE JIJIsl CO3/IaHUs OJIarOMPUATHBIX YCIOBUN pa3BUTHUSL (PMHAHCOBBIX PHIHKOB
[9,10,11]. OcHoBHas 1Le/b ACHEKHO-KPEAUTHON monuTuku banka Poccun cocrout
B TOJJEPKaHUM TOJ0BOM HMHQISUMU HA YpoBHE Okojio 4% U crabuiM3anuu
MOKYNaTeIbHOW CIMOCOOHOCTH pyOsis. JlocTukeHue IEHOBOM CTaOWMILHOCTH
SIBJISIETCSL BaXKHBIM (DaKTOPOM, KOTOPBIN OOECIEYMBAET JOBEPUE K HAIIMOHAIBHOM
BAJIIOTE U  SIBJSIETCS OCHOBOM s (PUHAHCOBOTO W  MHBECTUIMOHHOTO
TUTAHUPOBAHMUSI, KaK JOMAITHUX XO3SMCTB, TaK U OM3HEca. ITO TaKkKe CIIOCOOCTBYET
(hOpMUPOBAHUIO HUZKUX JIOIATOCPOYHBIX TIPOIEHTHBIX CTABOK Ha JCHE)KHOM PBIHKE,
MOCKOJIbKY CHIKAETCS PUCK, CBSI3aHHBIN C BO3MOXKHBIMU KOJICOAHUSIMU MHDISALINN.

OnHako 3¢ (HEKTUBHOCTH JIE€HEXHO-KPEIUTHON MOJIUTUKH, KOTOpast
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OCYIIECTBIISICTCS] MTyTEM HM3MEHEHUS KIIFOYEBBIX MPOIICHTHBIX CTaBOK, 3aBUCUT OT
COCTOSIHHSL M CHJIbI (DMHAHCOBBIX PHIHKOB [12]. YcmerniHas nepenaya U3MEHEHHI B
KJTFOUEBBIX CTaBKaX Ha PeajbHYI0 SKOHOMHUKY, M3BECTHAsh KaK TPAHCMHCCHOHHBIN
MeXaHHU3M, 3aBHCUT OT J(PQPEKTUBHOCTH U (PYHKUMOHUPOBAHUS (PHUHAHCOBBIX
pbIHKOB. TosbKO Tipy HamWUuU 3()(PEKTUBHBIX MEXAaHM3MOB Tepeladll MOJTUTHKH
banka Poccun CHMXEHHME WM TIOBBINICHUE KIIFOYEBBIX CTABOK MOXKET OKa3bIBATh
BO3JCHCTBHE HAa SKOHOMHYECKHE AKTUBHOCTH, MHBECTHIIMHM W TMOTPEOUTEIHCKUE
pacxo/ibl B CTPaHe.

DuHAHCOBBIN PHIHOK, €0 COCTOSIHUE, CTPYKTYpa, pa3Mep U pa3HOOOpa3HbIE
(YHKIIMU OTpakat0oT IKOHOMHYECKOE Pa3BHTHE, KAYECTBO MHCTHTYTOB H JCTIOBYIO
Cpely CTpaHbl, KOTOPbIE BHECIU CBOM BKJIAJl B IKOHOMHYECKHI POCT M pa3BUTHE.
[Tokazarenu (pMHAHCOBOTO PHIHKA B OOIIMX M €r0 OTAEIBbHBIX CETMEHTAaX, a TaKkKe
CIpoC Ha KOHKpEeTHble ()MHAHCOBBIE NPOAYKTBI W YCIYIH, 3aBUCAT OT
O7arococTosHUSL TpaKAaH W NPEANPUATHHA, AWHAMHUKU JOXO/AOB, JOBEpUS K
rOCYJapCTBEHHBIM U YaCTHBIM HHCTUTYTaM, 3aIUTHI IPaB COOCTBEHHOCTH U IPYTUX
CTPYKTYPHBIX (haKTOPOB.

@OuHAHCOBBIE PBHIHKKA MPEJOCTABISIOT BO3MOXKHOCTH MJI JOJTOCPOYHOTO
HAKOIUIEHUSI CPEACTB M WX IMPeoOpa3oBaHUs B MHBECTHUIIMH, YTO CIIOCOOCTBYET
YCKOPEHHOMY 3KOHOMHYECKOMY POCTY M TOBBIIICHUIO YPOBHS 0J1arocOCTOSHUSA
rpaxaad. OJHaKoO cieayeT OTMETUTh, 4TO ()MHAHCOBBIC PBIHKH HE SIBISIFOTCS
IJIABHBIM WJIM €IMHCTBEHHBIM (DaKTOPOM, KOTOPBIA OMpEIENseT 3TH MPOIECCHI.
Bknag (uHAHCOBBIX PHIHKOB B JKOHOMHUYECKOE pa3BUTHE TNPOSBISETCS B
IpPEOJOJICHUH CTPYKTYPHBIX TMperpajy sl pocTa, TaKUX KaK IOBBILICHUE
NPOU3BOAUTEILHOCTA TpyJa H KamuTana, yBenudeHue dJPQPEKTUBHOCTH U
NOTEHI[MANa pa3BUTHS OKOHOMHUKH B II€JIOM, a TakkKe peryJupoBaHue
3aKOHOJIATEIbCTBA U APYTHX HHCTUTYTOB [13].

Takum o0Opa3oM, XOTsi (PUHAHCOBBIE PBIHKH WUIPAIOT BAXHYI pPOJb B
CTUMYJIUPOBAHMUH OSKOHOMHUYECKOTO pPOCTAa ¥ TOBBIIICHHHA OJIATOCOCTOSIHUS,

YCIIEIIHOE PAa3BUTHUE DJKOHOMHUKH TpeOyeT TakkKe YCWIUA MO0 YIY4IIEHUIO
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IPOU3BOAUTEIHLHOCTH U A((HEKTUBHOCTU PaOOTHI PeaJbHOTO CEKTOpa, a TaKKe
CO3JaHMsl  COOTBETCTBYIOIIETO 3aKOHOJATENBHOTO UM  HMHCTUTYLIMOHAJIBHOIO
OKPYXEHUS.

Hcnonp3oBaHue (PUHAHCOBBIX PHIHKOB JOMOXO3MMCTBAMU JUISI PA3BUTHUSA
Ou3Heca W pelieHHs] MpoOJieM >KU3HEOOeCIeUeHUsT MOXKET ObITh YCTOWYMBBIM
TOJILKO B TOM CIJIy4ae, €Clii 3aeMHbI€ CpPEICTBAa OOECHEUYEHbl UX COOCTBEHHBIMU
KalUTaJOBIOXKEHUSAMH, a BO3ZHUKIIMA JOAT MOXKET OBbITh MOKPBIT OyAylIIUMU
noxoxamu [14]. DxoHOMUYECKUH POCT, OCHOBAHHBIM Ha HHBECTHUIIHAX, TPEOYeT He
TOJIBKO JTOJICOCPOYHBIX CPEICTB, HO M NPUBIICKATEIbHBIX KOMIIAHUW, B KOTOpPbIE
MOXHO HHBECTHUPOBAaTh 3TH CpeacTBa. Takue KOMIAHWM JOJKHBI HMETh
NpO3payHbIe JIONITOCPOYHBIE cTparerud U 3¢GEeKTUBHbIE OHW3HEC-OMepaluy,
CIOCOOHBIE T€HEPUPOBATH aJIEKBATHYIO PUOBLIb.

[Tonarasicb  MCKIIOYUTENBHO HA  JIOJrOoBO€  (PMHAHCHPOBAHME  JIA
CTUMYJIMPOBAaHUSI  3KOHOMHYECKOIO POCTa C  IOMOIIbI0  HHCTPYMEHTOB
(uHAHCOBOrO pbIHKA 0€3 pelIeHHs] CTPYKTYPHBIX MpoOJieM, MOXKHO OKa3aTh
HEraTMBHOE BIIMSAHME HA HACEJ€HUWE, KOMIIAHMM W HKOHOMHUKY B LeloM. B
YaCTHOCTH, MOOLIPEHHE YPE3MEPHOI0 POCTAa KPEAUTOBAHMS IO OTHOIIEHUIO K
JI0XO0/1aM HAaCEJIEHUsI MOXKET OKa3aTh IOJOKUTEIbHOE BIMSIHUE HA SKOHOMUYECKOE
pa3BUTHE TOJIBKO B KpaTKOCPOUHOU nepcriekTuse [ 15]. Oqnako ecinu KpeAuTOBaHUE
CTPEMHTENIBHO BO3pPACTAET, HO NPHU 3TOM HE COINPOBOXKIAECTCS PACIIHPEHUEM
IIPOU3BOJICTBEHHBIX BO3MOXKHOCTEH CTpaHbl, 3TO MOXKET HMEThb HETaTHBHbIC
nociencTsus. Bo3MoxkHb! 10aroBbie Mpo0aeMsl, Yrpo3a CTaOUIbHOCTH PealbHOTO
¥ (PMHAHCOBOT'O CEKTOPOB, SKOHOMUYECKUE KPU3UCHI U COLIMAIIBHOE HAIPSKEHHUE.
Takoil pocT MOXET MPUBECTU K YXYALICHHIO CTOMMOCTH TOBApOB U AKTUBOB,
NOSIBJICHUIO PBIHOYHBIX "My3bIpel", YCKOPEHHIO UHQIISIIUUM U B KOHEYHOM HUTOTe
3aMEIJIEHUI0 SKOHOMHYECKOr0 pOCTa W YMEHBIICHUIO pPEAIbHBIX JOXOJ/I0B
HaceneHus. [loaTomy HEoOXOIMMO COAlaHCHPOBAHHO HMCIIOJIB30BaTh MOTEHLIHAI
(MHAHCOBBIX PBIHKOB KakK (akTopa pa3BUTHs, YUYMUTHIBAsS TEMIbI U XapakTep

Pa3BUTHA YKOHOMHYECKOU CUCTEMEI B O eJIoM.
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Takum oOpa3oMm (pUHAHCOBBIE PBHIHKH WrPAIOT POJb B CTHUMYIHUPOBAHHUU
SKOHOMHUYECKOI'0 pPa3BUTHS, MPENOCTABISAS BO3MOXKHOCTH [UIA IIPEBPALLCHUS
HAKOIUICHHBIX COEpPEKEHUI B JOJITOBOE U J10JIEBOE (DMHAHCUPOBAHUE TPEITPUSTHH.
Taxkum o0Opazom, MOJIBOJISI UTOT MPOBEICHHOMY HCCIICIOBAHUIO, MOXKHO CIeIaTh
BBIBOJ] O TOM, YTO (PMHAHCOBBIC PHIHKU JCHCTBUTEIIPHO OKa3bIBAIOT 3HAYUTEIHLHOE
BJIUSIHME HAa SKOHOMHUYECKOE Pa3BUTHE CTPAHbI U MOBBIIMIEHUE YPOBHS M KaueCTBa

ZKHN3HU HACCIICHU .
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