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J3UHTOBUX KoMmmaHii. lle € momaTkoBUM MOTHMBOM CTBOPEHHS Taly3eBOi Ji3MHIOBOI
KOMTIIaHii.

2. CrBopeHHst ramy3eBoi Ji3uHroBoi kommnanii. MeTow opranizamii ¥
(yHKIIOHYBaHHS JaHOI KOMIaHii €: (hopMyBaHHS €PEKTUBHOTO MEXaHi3My KepyBaHHSA
IHBECTHI[IHHUMH TIPOIECAMH B Tajly3i; peryJroBaHHs MPOIECiB BiJITBOPEHHS OCHOBHHUX
BUpOOHWYMX (DOHIIB; MaKCHMI3allis TPUOYTKY W OJiepKaHHSI EKOHOMIYHOTO eeKTy 3a
paxyHOK TIIOAATKOBOi ONTUMi3aulii; CHOpHUSHHS CTBOPEHHIO KOHKypeHHii B cdepi
MepeBe3eHb.

JocmipkeHHs pWHKY JI3MHTY B YKpaiHi  CBIQYUTh, 00 3aCHOBHUKAMH
HaWIMOTYXXHIIINX JII3WHTOBUX KOMIaHilt YKpaiHu € came 0aHKIBCBbKi yCTaHOBH. TakuM
YIHOM, HAHONTHUMAaJIbHININM BapiaHTOM CTBOPEHHS JII3MHIOBOi KOMMaHii, sKa 3MOXKe
MAaKCHMaJbHO BHKOPUCTOBYBATH II€pEBaru Ji3HHIY 1 BIPOBAaIKYBaTH HEOOXimH1
MPOEKTH 3 MOJEpHi3amii 3aJi3HUYHOI Tamy3i, OyIe CTBOPEHHS NOYipHBOI JII3MHTOBOI
KoMIaHii 6anky. CTBOpEHHS BJIACHOI JII3UWHTOBOT KOoMNaHii morpedye Bij OaHKIBCHKOT
YCTaHOBH MiHIMaIbHHUX KaIiTaJIOBKIAIACHb, OCKINBKM B YKpaiHi HeMae OOMeXeHb
I0J0 MiHIMaIbHOTO PO3Mipy cTaTyTHOTO (oHAY abo opraHizauUiiHO-TPaBOBUX (GOpM
J3MHTOBUX KOMIAaHii, TOMy TOpPSAOK iX 3aCHYBaHHSA Takui caMuii, SIK 1 mpouenypa
CTBOpEHHS OYIb-sIKOTO TOCTIONAPCHKOT'0 TOBAPHCTBA.

Hamu 3amponoHoBanmii BapiaHT (yHKIIOHYBaHHsSI TaJly3€BOi JI3WHIOBOI KOMIIaHii,
Iie SIK 3aCHOBHUK BHcTynae Excnpec-bank. Y mpoMy BUNAnAKy, AisSUIBHICTH JII3MHT'OBOI
KOMITaHii 0y/ie BiAMIOBITaTH OCHOBHUM MM 1 3aBIaHHSIM Y KP3aJli3HUIIL.

VIK 319.12.625

Manueuyx B.B.
Yrpaunckas 2ocyoapcmeennas akademus jicene3Ho00poNCHO20 MPAHCHOPIA

JOTUCTUYECKHH MOJAXOJI K YIIPABJIEHUIO
PUHAHCOBBIMU ITIOTOKAMHU

B cTratbe paccMaTpUBAaIOTCH TeopeTHMYECKHE M NPAKTUYECKHE MOJAXObI
OTHOCUTEJIbHO NP00JeMbl ynpaBjieHus: (pMHAHCOBBIMH NOTOKAMH, B OCHOBY
KOTOPBIX TMOJIO3KEHbI JIOTUCTUYECKHE OCHOBBI PadOThl 0OTeYeCTBEHHBIX
NpeanpusATHi B COBPEMEHHBIX yCJI0BHSIX.

IToBeimenne 3¢QEeKTHBHOCTH MPOM3BOACTBA, B IIEPBYIO O4YEPEAb 3aBHCHT OT
COCTOSIHUS JOTHCTHKH. CleqyeT HamnpaBUTh BHUMAHHUE CICIHAIUCTOB Ha 3P (PEKTHBHOE
pacmpeneneHre  IOBIDKCHMS MaTepHalbHBIX W (MHAHCOBBIX IIOTOKOB Kak B
rOCYJapCTBCHHOM, TaK U B YACTHOHN IEATEIHHOCTH.

[ToueMy Tak BaxkHa >PQekTUBHOCTH Tpou3BoacTBa? Ilon 3¢ ¢hekTHBHOCTBIO B 3TOM
CBSI3U TOHUMAETCS TOT (aKT, YTO «HEOOXOAMMBIC TOBAPBI IMPOU3BOIATCA 3a CUET
HEOOXOIUMBIX pecypcoBy». Takum oOpa3oM, 3TO MPOU3BOJICTBO HALIEICHO HA TC TOBAPHL U
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YCIIyTH, KOTOPBIE OTBEYAIOT KEIaHUAM MoTpeduTeneil. B To ke BpeMs Mpou3BOICTBO HE
TpeOyeT UBNUIIHAX PECYPCOB CBEPX TOTO, YTO CTPOTO HEOOXOANMO JUIS TTOTyYCHHS STUX
TOBapOB M YCIIyT, T.€. KAKOro-TMOO PACTOUYMTEIHCTBA MATEPUATbHBIX W (DUHAHCOBBIX
MTOTOKOB.

[ToaToMy O4Y€BMJIHO, YTO TOMBITKA MOBBICUTH IPPEKTUBHOCTH B JIAHHOM 3HAYEHHUH
BCEI/a SIBISICTCS Ba)KHOM 3amadeil Kak I 9acTHOTO, TaK W JUIA TOCYJapCTBEHHOTO
cexktopa. YeM MeHbIIIE CpPEICTB 3aJICHCTBOBAHO B OMPEICIICHHOW ICSITEIbHOCTH (IIPH
HEM3MEHHOM KaueCTBE MPOAYKIINHU, YCIYT), TeM JEIIeBlie OyJeT MPOU3BOJCTBO U TEM
OoJbIIIe CPEeNCTB OCTAaHETCS Ha JPYTYI0 BAXKHYIO NEATENbHOCTh. K mpumepy, BBICOKas
3(hPEKTUBHOCTH MEAUITMHCKOTO OOCTY>KMBAaHHS BEACT K CKOPEHUIIEMY BBI3JOPOBICHUIO
NpH MEHBIIMX pacxojax; yiydiieHue 3(QekTuBHOCTH 00pa3oBaHUs O3HAYACT, YTO
YYEHUKH TIOy4aroT OOJIbIe 3HAHUN U T.1.

Jpyrumu crnoBamu, TOBBIIICHHE J(H(PEKTHUBHOCTH B TOCYMXAPCTBEHHOM CEKTOpPE
SIBJSICTCSL  TIPOCTO-HAIIPOCTO  JIYYITUM  BBIMIOJHCHWUEM  3a7ad  TOCYJapCTBCHHOU
JIEATEIIbHOCTH, KOTOpPBIC HaIpaBlieHbl Ha 3(QQEeKTHUBHOE YIpaBieHHE (QUHAHCOBBIX
MTOTOKOB B TOCYJJapCTBEHHOM CEKTOpE.

CymiecTByeT emie OJHa TPHYMHA TOMBITATECS CIENaTh IPOW3BOJCTBO KaK MOXHO
oonee 3pdexkTUBHBIM — 3TO TPoOJIEMBI (HUHAHCUPOBAHUS, BO3HUKAIOIINE B JaHHOM
cektope. TsKkeloe  HaJIOroBoe OpeMs  BjeueT 3a  COOOH  HM3ICPKKH B
MaKpOIKOHOMHYECKOM MaciTabe. Bricokas 3()()eKTHBHOCTD TOCYJapCTBEHHOTO CEKTOpa
03HAaYaeT, 4YTO TSHKEJIOro HAJOrOBOrO OpeMeHH He TpelOyercs W, CIeIOBaTeNbHO,
nmo0ouHbIe 3()(hEeKTHI HAJIOTOBOH CHCTEMBI HE OYAYT CTONb OMACHBIML.

Ho npoGnemsr ¢puHancupoBanus (UHAHCOBBIX ITOTOKOB) TOCYAaPCTBEHHOTO CEKTOPA
KacalTCs HE TOJBKO BO3JCHCTBUS HANOroBOl cucTteMbl. [loguac HaloroBelx cOOpoOB He
XBaTaeT, YTOOBl OIUIATHTH TIONHOCTHIO TOCYJapCTBEHHYIO [eSATETFHOCTh W BCE
TparcdepTsl. Torma B TrocynapCTBEHHOM CEKTOpE BO3HHKAaeT nedurur. Takoro pona
neuUT TNpPU HEKOTOPHIX OOCTOATENHCTBAX MOXKET OKa3blBaTh CTUMYJIUPYIOIICEe
BO3JICHICTBHEC Ha 3KOHOMHKY. HO OH MOXKeT TakkKe JaBaTh OTpUIATeIbHBIC 3(D(EKTHI.
[MomoOHbIe TOCTEACTBHA NepUIMTa B TOCYJAPCTBEHHOW MCSITEIHLHOCTH ITOCITY KHITH
OCHOBaHHEM K TOMY, YTO B TIOCIEIHHE TOJAbI MPOOJIEMBbI TOCYAapCTBEHHOTO CEKTopa
CTaJI! IUPOKO O0CYXKAAaThCsA B YKpanHe.

UToOBI TMOHATH, KakKWe MPOOIEMBbI CBS3aHBl C 3TUM JAePHUIUTOM, HAM CISAYET
BEPHYTbCA K oOImpenaencHuio cOepexcHuii: BanoBbie cOepexxenus = MuBecTnnum +
Canpo miaTesxxHOro OanaHca.

Takum o0pazom, IO JIOTUCTHKe cOepexeHHe B 3TOM 3HAUE€HHH — 3TO BCSKOE
WCTIONB30BAaHUE PECYpcoB, KOTOpoe HE HAeT Ha morpebieHue. Ho MOXHO Takke
TOBOPHUTH O YUCTHIX JCHEKHBIX HAKOTUIEHUSIX ((PMHAHCOBBIX TIOTOKAX). 31€Ch UMEIOTCS B
BHIY cOepexeHHs, KOTOpble HE WCIONB3YIOTCS s WHBecTurwmii: COepexeHus —
NuBectnnnn = YncThle JeHEKHbIC HAKOIIJICHHUS.

OTO 3HAYWUT, YTO YUCTHIC HAKOIUICHWS B CTPaHE JOJDKHBI OBITH PAaBHBI CallbJ0
miarexHoro Oamanca. Takum oOpazom: CyMMapHBIE YHCTHIC ACHEXKHbBIC HAKOIUICHUS =
Canpo maTexxHoro Oamanca.

Hedunur 1orarexHoro OanmaHca o3HadaeT, 4TO YKpawHa IIOJDKHA OpaTh 3aliMBI 3a
rpanuieid. Benp HHOCTpaHHBIE 3ailMbl  SBJSIOTCS TEM K€ CaMblM, 4YTO H
«OTpHUIIATENFHBIe» YNCThIe HAKOTUIEHUS. Ecu mpaBas 4acTh NIPHUBEISHHOTO BEIPAXKEHUS
— OTpUlLaTeNbHAsl BEIUYMHA, T.€. €CIM CTPaHa HCHBITHIBACT AC(PUIUT IIIATEKHOTO
Oanmanca, TO M JieBas 4YacTh JOJDKHA OBITh OTPUIATENbHON: YKpanHa JOJDKHA Oparh
3aiiMBbI 32 TPAHULIEH.
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Takum ke 00pa3oM aKTHBHOE Callb0 IJIATEeKHOro OajxaHca O3HAYaeT, YTO YKpawHa
OJTAJDKUBACT JICHBI'H APYTHM CTPAaHaM, T.C. 3Ta CTPaHa UMCCT «IIOJOKUTCIHHBIC» UHUCTHIC
JICHEXHbIE COEPEKEHHS.

CyMMapHBIe YUCThIC JEHEKHBIC HAKOIUICHUS MOXHO B CBOIO OYepedb Pa3leiIuTh Ha
YaCTHOE W T'OCY/IapCTBEHHOE HAKOIUICHHS, B 3aBUCMMOCTH OT TOTO, OTKYJIa MOCTYIAIOT
cpenctBa. ['ocyapcTBeHHbBIE YHCTBIC JICHEXKHBIC HAKOIUICHHS (PHHAHCOBBIC ITOTOKU) —
3TO, MOMPOCTYy TOBOPS, COBOKYITHBIC IOXOABI TOCYIapCTBEHHOIO ceKkTopa (Halory,
TaMOXEHHBIEC TIOLUIMHBI, B3HOCHI M TaK Jaliee) 38 MUHYCOM BCEX €ro pacxonoB. UacTHble
YUCTHIE JICHE)KHbIE HAKOIUICHHWS COCTOST KaK W3 COEpekKeHHWH JOMAITHHUX XO3SHCTB
(manpumep, B 0OaHke), TaKk W W3 HAKOIUICHUH NpeanpusTHii, w3 mnpulbuieid. Taxum
00pazom, 3To 3HaYMT: ['0CyIapCTBCHHBIC YHCTHIC ICHEKHBIC HAKOTUICHHSI TUTIOC YaCTHEIC
JIEHE)KHbIE HAaKOTUICHHUSI PABHO CAJTBJ0 TUIATEKHOTO OaaHca.

WUcxons w3 3Tol  (OpMyNBl, MOXKHO JOTaJaThCs, OTKyIa MOTYT BO3HHKHYTH
MpOOJIEMBI, CBSI3aHHBIC C YXYAIICHHEM COCTOSHHS TOCYJAapCTBCHHBIX (DHHAHCOB
(punancoBeix TOTOKOB). COXpaHEHHWE TOCYIApPCTBCHHBIX HAKOIJICHHA HE SBISCTCS
CKOJIbKO-HUOYTb 3HAUUMON MPOOIEMO, €ClIi BMECTO 3TOTO JOMALIHHAE XO3SHCTBA WMIIH
NPEANPUATHAS CBOM HAKOIUIEHUS YBEIMYUBaIOT. Ho eciu HaKoImIeHus: rocy1apCTBEHHOTO
CEeKTOpa yYMEHBIIAOTCsI 0e3 COOTBETCTBYIOIIETO POCTa HAKOIUIEHWH YacTHOTO CeKTopa
PaBHOI BEJIMYMHBI, TO PE3yJbTATOM OYJET YXYIIICHAE CYMMAapHBIX YHCTBIX JCHEIKHBIX
HAKOTUICHU CTpaHbI — T.€. yXyANICHHE TUTATEeKHOTO OaaHca.

VYXynmeHnue miatexxHoro 0anaHca He TOJDKHO MPEACTaBIATh KaKOH-TO 3HAUNTEIBHOM
MpoOJIEMBI, €CITM WMIIOPT W WHOCTPAHHBIC 3aiiMBl HAIMPABJISAIOTCS HA HWHBECTHITNH,
JTAIOIINE OBICTPHIN POCT U MOBBIMICHHE KOHKYPEHTOCIIOCOOHOCTH, UTO IMO3BOJISIET PEIIUTH
mpo0JieMy BBIILIATHI IOJTOB M MPOIeHTOB. Ho eciin MHOCTpaHHbIE 3aiiMbl UCIIOJIB3YIOTCS
HE Ha WHBECTHUIINH, a Ha TeKyIIee MOTpedIeH e, TO OHI MOTYT CTaTh IOPOTHM 0alliIacToOM
JUTSL SKOHOMHUKHL.

K Tomy e cymiecTByeT PUCK, YTO COKPATHUBIINECS TOCYIAPCTBEHHBIC HAKOTUICHUS
OTPHUIIATEIBHO CKaXyTCs HAa MHBECTHUIMAX. THBECTUIIMOHHBIC U3JCPKKH U CKIOHHOCTH K
WHBECTUPOBAHUIO OYIYyT WUCHBITHIBATH PA3iIMYHOE BO3NEHCTBHE B 3aBHCHMOCTH OT TOTO,
KaK TOCyJapCTBEHHBIN cekTop ¢uHaHcHupyeT cBoil medurut. Jlornctuka mpeamonaraeT
3¢ (heKTHBHOE yIpaBIcHHE IBUKCHUS (DMHAHCOBBIX ITOTOKOB.

FocymapcTBeHHBIN OIOJKET BKIIFOYAET TOCYNAPCTBEHHBIC PACXOAbl U JTOXOJIBI.
Paznmma Mexay pacxomaMH M JIOXOAaMH Ha3bIBaeTCs OMOJKETHBIM canbio. Korma
TOCYAapCTBEHHBIE pacxXoabl OOJBINE JJOXOZO0B, TO BO3HHMKAaeT aAeuuuT OroIKera,
KOTOpBIN JOJDKEH BO3MEIATHCS C MOMOUIBI0 3aiiMOB. B Kpu3HWCHBIE TOIBI pa3Mep U
CTPYKTypa 3TOTrO JC(PUIMTA 0KUBIECHHO OOCYXIAINCh KaKk B YKpauHe, Tak U B JAPYTUX
cTpaHax. bomemoit medunuT OKETa TOBOPUT OO0 OTCYTCTBHH JIOTHCTHYECKOTO
monxoja. 31ech W TOSBISETCS CTPATerHs JIOTHCTHYECKOro BbIOOpa. Takum oOpasom,
JMOTHCTHKA, KaK HayKa, OMpeAeisieT 3aJadd, MPEaMET W METOJ HCCICTOBAHUS
3¢ (HEeKTUBHOTO BIKCHUSI (PMHAHCOBBIX TOTOKOB

duHaHCHpOBaHUE OFOHKETHOTO Je(QUIMTa UMEET pPElIaolee 3HAYCHUE B TOM, OBITh
BHyTpeHHe#l wHGmsmnn wiu HeT. Ecim 3HaunTenbHas dYacTh TOCYAapCTBEHHOTO
OromkeTHOrO AeduuTa GUHAHCHPYETCS 3a CYET 3aiiMOB, T.€. 3a CYET TOrO, YTO MPOCTO
neyaTaeTcsl OOJNBINE JEHer, 5TO MOXKET CTaTh MOIMHBIM pblyaroM wunduamuu. Korma
nebuuT (GUHAHCHPYETCS C TOMOIIBIO «IIEYaTHOTO CTaHKa», TO, €CTECTBEHHO,
yBennuuBaeTcs AcHexHas Macca. Co BpeMEeHeM 3TO MPHUBOIUT K 0OCCIIGHUBAHUIO JICHET,
WHBIMU CJIIOBAMH, T[€HBI MOBEITIIAIOTCSI.
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B Tom, uTrOo Takas CBs3b MEXIy MEHE)KHOM Maccoil W YpPOBHEM II€H CYIIECTBYET,
corjlaCHbl BC€ DKOHOMUCTHI. OIIHaKO Y HHUX HCT C¢JUHOIO MHCHHA O TOM, HACKOJIBKO
KECTKa 3Ta CBA3b M KaK ObICTPO M3MEHEHHS JCHEXKHOW MacChl OTPAXKAIOTCs HA YPOBHE
meH. Te, KOTOphIE YTBEPKIAIOT, YTO AT CBA3b OUYCHb TECHAas M PEKOMEHIYIOT OOpHOY C
UHQIAIUEH B TEPBYIO OUYEPE/b HAINPABUTh HA JIOTHCTHYECKHH ITOJXOJ 3a JICHEXKHOM
Maccoil ((pMHAHCOBBIMHU ¥, BO3MOXKHO, MaTePHAIbHBIMU TIOTOKAMHU).

BonbIIMHCTBO 2KOHOMHUCTOB K€ OTMEYAIOT, YTO, BO-TIEPBHIX, AaXKe ecin Oe3padboTria
BEIMKa, TO MMEETCS JIOCTaTOYHBIA MPOCTOp JUIS pocTa JACHEXKHOW Macchl 0e3
HEIOCPEICTBEHHOTO yBeNu4eHusI nHpIsuu. Ecnu ypoBeHb NCTIOIB30BaHMS MOIITHOCTEH
B JKOHOMHKE HH30K, TO TIOKyMaTelbHas CIOCOOHOCTb, KOTOPYIO «HaKadMBalOT» B
O9KOHOMUKY C IMOMOLIbIO 6IOI[)KCTHOFO I[Cq)I/IHI/ITa " BBIITYCKAa HOBBIX JICHCKHBIX 3HAKOB,
MOJKET OBITh TIPHEMIIEMOH, TI0 KpaliHel Mepe B Hadaje, U He BBI3BIBATH AUCIIPOMIOPIIUH U
MOBBINIEHUS  u3Zepkek. OIHAKO TpEeAroNaraeTcs, 4YTO B IOCIEAYIOIIUE TOJBI
BO3MOXKHOCTEH ISl TIPOAOJDKCHHUSA TAKOW MOJUTHKH CTAHOBUTCS BCEe MeHbINe. D eKTh
WHQIAOUA HACTYyMaloT B OJKOHOMHKE OBICTpee, YeM Jaxe MpH HHU3KOM YpOBHE
KCIIOJIb30BaHUsI MOIIIHOCTCH.

Bo-BTOpBIX, B Takoi MaJeHBKOW W OTKPHITON CTpaHe, Kak YKpawWHa 3HAYHTENbHAS
JOJSl  BO3pOCIIEH JIEHEX)KHOW Macchl Ha TMPakTHKE HE OTpakaeTcs Ha IeHax
HEIIOCPEJICTBEHHO. BMECTO ATOro 3HAYUTENIBHBIE CYMMBl YCTPEMILIFOTCS 34 TPaHULly B
BUE YTEYKH BANIOTHL. DTO CBS3aHO C TEM, YTO JIIOAM HAYMHAIOT MCIOJNB30BaTh 4acTh
CBOCH BO3pOCIIEH MOKYMaTeILHOW CIIOCOOHOCTH Ha IPUOOPETEHNE UMIIOPTHBIX TOBAPOB;
9TO W BEI3BIBAET OTTOK BaTIOTHL. B TO ke BPEMS ITIOJIMTUKA HCHC)KHOﬁ OKCIIAHCHUH, KaK MBI
BHJICNIA B TIPEABIAYIICH TIaBe, BBI3BIBACT TCHACHIIUIO CHUKCHUS TMPOIICHTA, YTO MOXKET
MPUBOIUTH K MIEPEMEILCHNIO BaTIOThl. Kpome Toro, OromxeTHBINH AePUUIUT B yCKOPEHHAS
JIEHEe)KHAsI DMUCCHUS BBI3BIBAIOT COMHEHUS B TOM, HACKOJIBKO yCTOMYMBA TaKas MOIUTHKA
B JIONTOCPOYHOW TIEpCHEKTHBE. Toraa MOTYT BO3HHKHYTH OXHIAHUS TpATyIIeH
JCBaJIbBallu, 4TO BCIACT K yCHJ’[GHHOﬁ — CHCKynﬂTHBHOﬁ YTE€UYKE BAJTIOTEL.

OTcrofa xe BBITEKAeT W elle oAHa mpobriema. J[nuTenpHas yTeuka BasltOTHI OyAeT
BBIHYK/IaTh TIOHH3UTHh BANIOTHBIN Kypc. Uepe3 HEKOTOpoe BpeMsi CTaHEeT HeoOxoauma
HOBasl JeBaJbBaIis. B cBOIO ouepenb ATO YCHINT WH(IIAIMUIO BCICICTBUE TTOBBITIICHIS
HUMIIOPTHBIX IICH. HOSTOMy, KaKk OTMCYaroT OKOHOMHUCTEBI, KOTOPBLIC HC ABJIAIOTCA
MOHETapUCTaMH, CYIIECTBYET KOCBEHHAasl CBS3b MEXKIY POCTOM [IEHEKHOH Macchl U
TemnoM nHGIuK. ClaeqoBaTeNbHO, aHTUMH(IIIMOHHAS IPOTpaMMa JO0JDKHA BKIIOYATh
MEpHl TI0 OrPAaHWYCHHIO OIOKETHOTO AcUINTAa W CACPKUBAHHIO POCTA JIECHEKHOMH
MaccCBhl.

KiroueBbiM IIYHKTOM MOHCTapI/ICTCKOﬁ CTpaTreruun ABJIICTCA YCTAaHOBJICHHUC
LHEHTPaJbHBIM  0aHKOM YKpauWHBI HEKOTOPOTO OIpelNeNeHHOrO TeMIla MpHUpocTa
JIEHEX)KHOH Macchl (PHHAHCOBBIX MIOTOKOB), KOTOPOTO OH K€ caM OYZeT MOCIIeI0BATEIHHO
W TBEPJIO TPHUACPKUBATHCA. TeM caMbiM MH(ISAIMSA HampaBisieTcss B Ooyiee CIOKOHHOE
pycno, W OIHOBPEMEHHO MOSBISAETCS HaleXda, YTO PE3KOTO IOBBIIIEHHS IIeH B
MEPCIIEKTUBE HE OXHUIAeTCS. OJTOT MOHETapUCTCKUN PELeNnT HWMEeT, OJHAKO, IBa
HEeJ0CTaTKa.

Bo-niepBbIX, OKa3aloch CIOXHBIM OINPEACTUTh pa3Mep W YIPaBIATh EHEKHOM
maccoii. Bce BpEMsA BO3HUKAIOT HOBBIC THUIIBI IUIATCKHBIX CPCACTB: IIIATC)KHBIC U
KpeAWTHbIE KapTOYKH, HOBbIE OAHKOBCKHE CYETa, KOTOPhIE OJHOBPEMEHHO O0JIaaroT
JIUKBUTHOCTBIO U MPUHOCST MPOIICHT, U TaK Jaiiee. B CBA3M C 3TUM HEJErKO OIpPEeeIHTh,
KakKn€ MMEHHO THUIIBI CPEACTB CICAYET BKIIIOYATHh B COCTaB ﬂCHG)KHOﬁ MacCcChI. HOBTOMY
CTaHOBUTCA TPYAHO pClIATh, YEM, CO6CTBCHHO, JOJDKCH YIIPaBJIATH L[CHTpﬁ.HI;HLIfI 6aHK u
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KaKie MMCHHO MEPONPUTHS ACHCTBUTENBHO BIMIOT HA ACHEKHYIO0 Maccy (pruHaHCcOBBIC
MTOTOKH),

Bo-BTopbIx, mpobieMa, CBsi3aHHasi ¢ MOHETAPUCTCKOM MOJIMTUKOH, COCTOUT B TOM, UTO
OHa, TO KpailHeH Mepe, Ha KOPOTKMM CpOK, TIPO3UT OCHOBATEIBHO MOBBICUTH
Oe3paboruity. Ecnm Bce ocTanbHBIE IENM DKOHOMHYECKOW TOJUTHKH JIOJDKHBI OBITh
MONYMHECHBl KOHTPOJIIIO 3a JEHEXKHOM MAaccod, TO CIEAyeT TakkKe IPEKPATUTh
MPOTHBOACHCTBOBATh NpobieMe 0e3paboTHIIBI ¢ TOMOLIBIO SKCHaHCHUH. BMmecto 3TorO,
9TOOBI 3aTOPMO3HMTH POCT JI€HEKHOH Macchl ((PMHAHCOBBIX ITOTOKOB) CIIEAYET, IIO-
BUANMOMY, YKECTOUUTH OIODKETHYIO ITOJUTHKY — HE IPUHUMAsl BO BHUMAaHUE TOTO, YTO
TIPH 3TOM MO>KET MPOU30UTH C 3aHATOCTHIO.
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MATEPUAJIBI
[lecToit MexayHapoIHON HAyIHO-IIPAKTHYSCKON KOH(DepeHITuN
«ITpoOneMbl PKOHOMHKH U yIIpaBICHUS Ha
KEJE3HOTOPOKHOM TPAHCTIOPTE»

OKVYXT 2011

Hupexrop PULL I'DTYT JI. B. I[lonomapenxo
I'naenerii penakrop O. B. Emey
Kommeiotepras Bepctka B. A. Ilonuues, B. A. Anopuenko

[Moanucano k neyaru 26.12.2011 r. dopmar 60x84 .
bymara — ocernast. apu. Taiimc. [Teuars — Ha pusorpade.
Venaneu. n. 51,46, Yu.-u3g. 1. 40,20.
Tupax 300 k3. 3ak. Ne 132-2/11.

Haneuarano B Penakmmonro-m3narenbekom meHtpe [OTYT
03049, r. Kues-49, yn. JIykamesuda, 19
CBUICTENBCTBO O TOCYAAPCTBEHHON
perucrparyu cepust JJK Ne 3079 ot 27.12.2007



