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BBepeHue:

NHbNAunMa — nosBbileHne obLuero ypoBHS LeH Ha ToBapbl U yCNyru Ha AJINTENbHbIN
CpoK. Mpu MHMNAUNN Ha OOHY U TY XXe CyMMY AeHer no npoLwecTBUM HEKOTOPOro
BpeMeHN MOXHO byaeT KynuTb MeHbLUEe TOBAPOB U YCAYr, YEM Npexxae.
PaccmaTpuBaTb nHpnauuio g byay Ha npumepe Poccuu.

[IMra849Ka LEH HA NPOROBONECTREHHKE TORAPH!
Bies NoApoBOLYHOR NpoyHLIN
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ByMa>kHble AeHblrM IErKo NPOM3BOANTL. Jlerye 4em OoT/IMBATb MOHETbI U3 YACTOrO
30510Ta. CTpaHa HauynHaeT nevaTaTb Bce 6onblie geHer, 6osblue, 4eM cMorna 6bl OTINTb
30/10TbIX MOHET. 3a4eM TOora rocylapCTBo NOCTOAHHO NMevyaTaeT HOBble AeHbrn? YTobbl
pUHaHCMpPOBaTb rOCy4apCTBEHHbIE Ppacxodbl BO BpeMs Kpu3unca, 4Tobbl noaaepxmBaTb
pecypcbl 4N KpeamToBaHus. Takxe NPUYNHON MHPAAUUN MOTYT BbITb:

CHUXeHne o6 beMoB HaLUMOHANIbLHOIO npon3soacCTBa,
POCT rocyagapcCrtBeHHbIX HaJ1oroB 1 rNMOLUJINH,

MOHOMO/INS KOHKPETHbIX PUPM Ha (hOPMUPOBaAHME LIEHbI Ha TOBAPbI.


https://www.evkova.org/#evkova

B pe3ynbTaTe 3TOro 1 pacTyT LeHbl B cynepMapkeTax. Ho He Hy>KHO paccMaTpuBaTb
NHPNALUMIO UCKITIOYMUTENBHO KaK pe3yJsibTaT naoxon paboTbl NpaBUTENbCTBA. DTO
3KOHOMMNYECKOE ABJIeHNE. B ocHOBe MHMNALUNM BCerna nexxaT pbIHOYHbIE (DAKTOPbI:

noBbiLLEHWE CMNMPOCa Ha NMPOoAYKT, B Pe3yJibTaTe HYHero e€ro ueHa pacTeT,
POCT LU€eH Ha Cbipbe N SHEPrOHOCUTEJTN BbiIHYXXAAOT Npon3sognTena noBbillaTb LleHbI,;

nosbilleHne ueH Ha MMIMOPTHbIe TOBapbl MOXKET MNMoOoBJIEYb 3a cobon NoBbILLEHWE LIEH Ha
aHaJIOrM4YHYIO NpoayKUno oTe4eCTBEHHOIo0 NPoOM3BoaANTENA.

FopoBas nHpnaums ot 10% no 50% HasbiBaeTCcA ranonupytowien nHpnaumen. OHa
onacHa A1 SKOHOMUKK 1 TpebyeT NOCTOAHHbLIX aHTUNHMIALUNOHHBLIX Mep.

B CLUA B 2015 roay nHdpnauma coctasnsana okoso 1%, a B EC - okonio 3% B 3aBUCUMOCTH
OT CTpaHbl. 3TO yMepeHHasa nHpnaumnsa, Heobxoammasa ons HoOpMasibHOro pa3BUTUSA
3SKOHOMUKMN.

B CCCP Toxe 6binia nHNaumsa, HO He 1U3-3a poCTa LEH, a N3-3a CHUXKXEHUS
nokynaTtenbHon cnocobHocTn aeHer. B CCCP ypoBeHb LeH 1 3apaboTHbIX NaaH
yCTaHaB/IMBaJIO roCcy4apCcTBO, HO MHAUNS NposaBasNach B geduumte ToBapoB, pocTe
n3gepxek ons ux Nosy4eHUs N CHUXKEHNN KavyeCcTBa TOBApPOB. B SKOHOMNYECKOWN
MPaKTUKe 3TO Ha3blBaeTCA CKpbITaa MHpAALNA.

yCNioBUAX cpeaHeronoBon nHpnaumm o 10% BbIrogHbl TaKMe BapUaHTbl BJIOXKEHWIA:

6aHKOBCKME Aeno3nThbl, KOraa rogoBasi CTaBka AeN03MUTa Bbille MHAEKCA NHPNALNN.
BaHKOBCKMe 0eno3nTbl BbIrO4HbI B KpaTKOCDO‘-IHOVI nepcriektTmee (oo 5 neT) N TONLKO B
cTabunbHOM BanoTe,;

NOKYMNKa HeABVXUMOCTWN. DTO XOopoLuasa A0JIrOCPOYHasA UHBECTULNSA, flaXKe C yH4eTOM
N34ep>XekK, CBSA3aHHbIX C MOKYMKOM, Npodaken n obcnyxmeaHnem obbekTa
HeABUXUMOCTN;

MOKYMKa LeHHbIX BymMar. 3To oAnH 13 Ayywmnx cnocoboB NpuyMHOXXNTb cbepexxeHuns B
OO/IFTOCPOYHOW NepCrneKkTUBe NMpu yCa0BUN NMPaBUIbHON OLLEHKN CUTYaLUNN Ha pbiHKE
LLeHHbIX bymar.

B yCcnoBusix Kpusunca v rajonmpyowen MHQAAUNM XpaHUTb OEHbIU C/IOXKHEE.
BaHKOBCKME [Eeno3nTbl HEBLIFOA4HbI, MOTOMY HYTO UHDNALNA pacTeT BbiCcTpee, YeMm
[Eerno3nTHble CTaBKW. B TakoM ciiydae onTuMMasbHbIM pelleHnem bypeT:



npunobpeTeHne ctabnnbHOM MHOCTPAHHON BastOThI;
npuobpeTeHne aparoueHHbIX MeTasoB;
MOKYyMKa LUeHHbIX bymar.

NHpAaumio He HY>KHO paccMaTpuBaTb Kak abcontoTHoe 310. YMepeHHasa nHpNALnS
CTUMYJINPYET 3KOHOMUYECKNI POCT, CNOCOBCTBYET OXKMBAEHUIO PblHKA, MOBbLILLEHUIO LeH
n HOpM Npubbin. B ycnosuax ranonupytowen nHpnaumm (0o 50%), kotopyto cenyac
nepe>xmeaeT YKpauHa, MOXKHO BbIMFpPaTh 3a CHET IKCMOPTa, MOTOMY 4TO AeBajibBauus
FPUBHbI 3HAYNTEJIbHO yaelleBnaa oTe4ecTBeHHble ToBapbl. Ho, 6e3ycnoBHO, CMoOXeT nun
CTpaHa XOTb KaK-TO BbIUrpaTb B TaKOW CUTyaLMn, 3aBUCUT OT npodeccmoHanmnima Tex,
KTO pykoBoaMT 60pb6ON C SKOHOMUYECKUM KPU3NCOM. [1]

NHdnauma B Poccnm no rogam:

FopoBasa nHpnaumsa B Poccnm no ntoram 2019 ropga coctasuna 3,0%, npu Kno4eBon
CTaBKe Ha KoHel roga B 6,25%. Hano otMeTnTb, 4TO NHPNAUNg B Poccum npotums 2018
roga CHu3unacb Ha 43 %. 3a BClO uctoputo Poccuinckon depepauynm bosnee HN3KUN
ypoBeHb nHpnayunm 4em B 2019 roay (3,0%) noka 6bin 3ahpukcnpoBaH TosbKo B 2017
rogy (2,5%).

Lenb no nHgaaumm Ha 2020 ron baHkoM Poccnn cKkoppekTnpoBaHa Ha 3acefiaHnu
CoBeTa [upekTtopos 07 despanga 2020 roga, koTopas bbina caenaHa Ha OCHOBaAHUN
aHaNn3a CUTyauunm Ha pbiHKe, @ UMEHHO:

3amenneHue nHhnaumm npoucxoanT BeiCTpee, 4HemM NPOrHO3MpoBanocChb. FogoBon Temn
npupocTa NoTpebnTenbCKnx LUeH B sHBape cHM3uaca Ao 2,4% (c 3,0% B aekabpe 2019
rofla) Kak 3a CcYeT BbIXxo4a M3 pacyeTa apdekTa nosbiweHna HOC, Tak 1 3a cyeT
yMepeHHOro TeMna pocTa LeH B sHBape. Nogosas 6a3oBasd MHMAAUMA NO NTOram sHBaps
CHu3nnacb o 2,7% nocne 3,1% B aekabpe. MokasaTtenn nHpAAUNUN, OTparKaoLine
Hanbonee ycTon4mBble NPOLECCHl LEHOBON OAMHAMUKK, NO oueHKaM baHka Poccun,
HaxoaaTcsa B6an3m nnm Hmxe 3%.

Mo nporHo3y baHka Poccuun, € y4eToOM NPOBOONMON AEHEXXHO-KpeOUTHOW MOJINTUKKN
rogoBas MHNAUMa coctasuT 3,5-4,0% no ntoram 2020 roga v octaHeTcs B6an3m 4% B
hanbHenwem.

Ewé Ha npecc-koHpepeHUUn, KOTopas cocTos1acb NO UToram 3acenaHusa CoseTa
anpekTopoB 15 ceHTabpsa 2017 roaa, Npeacenatens baHka Poccun SnbBupa
HabuynnmHa yTo4HMAa onnucaHme uenam no MHQAaumnn:



MHCpﬂﬂLI,VIFl nocturna 4%, n Mbl xotTenn 6bl 4OMNONHUTENILHO YTOYHNTb ONMncaHme uenn.

Hawen yenbto apnaetca nHhpnaums s6amsm nam okono 4%. Novemy «eb6ansm»? NMotomy
4YTO OHa MOXXeT KonebaTbCHA BBEPX U BHU3 BOKPYT 4%.

PaHbLLEe Mbl FOBOPUJIN O TOPU30HTE OOCTUXKEHUS LEeNn, TO eCTb Onpenensnm To4Ky,
yCTaHaBMBaIN KOHKPETHbIN nepunof (Hanpumep, KoHey, 2017 roga), Korga mbl
OOCTUTHEM LIeNIeBOro 3Ha4yeHus. Tenepb y HacC 3Ta Lesib CTAHOBUTCHA MOCTOSIHHOMN.

A nepBoHayvasibHOe 3asBJieHne, KocaloLeecs NporHo3sa no nHpnaumm Ha 2018 - 2020
rogbl NMpeacenatens baHka Poccun DnbBupa HabuynnmHa caenana no ntoram
3acenaHus CoseTa anpekTopos LB P® oT 14 ceHTabpsa 2018 roaa:

... peannsoBanncb MHPAALNOHHbIE PUCKW CO CTOPOHbI BHELLUHUX YCNI0BUI. B pe3ynbTaTe
MPOrHO3 UHPIAUMN NOBbILLEH AaXKe C Y4eTOM NPUHATbBIX CEroaHs peLueHunn. Mol
oXugaeMm nHpnaumio B uHTepsane 3,8-4,2% no untoram 2018 ropa, 5-5,5% no ntoram
2019 ropa, c Bo3BpalieHnem K 4% 8 2020

roay. [2]

3akKJn4yeHune:

Mo MOeMy IMYHOMY MHEHWUI0, NCXOAS U3 BblLLEHANMCAHHOIr0, MOXKHO cAeflaTb BbIBOA, 4TO
NHPNAUNA HeobXxoaMMa Kak ABUraTeslb 9KOHOMUKMW, HO OHa [A0/1KHa ObiTb YyMepeHHoM,
MHaye OHa HaYMHAEeT OKa3blBaTb NarybHoe BANSAHNE HAa SKOHOMUYECKOE COCTOSHUE
CTpaHbI.
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1. Baker Tilly [aneKTpoHHbIN pecypc]. Pexxum gocTtyna:
https://bakertilly.ua/ru/news/id43150;

2. Bankirsha.com [aneKTpoHHbIN pecypc]. Pexxum gocTtyna: https://bankirsha.com/uroven-
inflyacii-v-rossiyskoy-federacii-po-godam.html.



