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TE3SUCDbI AOK/1IAAA a8

d POCCUMNCKON 3KOHOMUKE HE XBaTaeT MHBECTULMOHHbIX AEHET.
Ha 3BP pacuéTa HeT

d dopmyna MoHeTMsaumm Pullepa He paccuymTaHa Ha
dnHaHcnpoBaHne BHEOOOPOTHbLIX akTBOB. O60OpPOT aKTMBOB
oueHeH. A co3gaHune akTuBOB?

d OnbIT ABYXKOHTYpHOW hnHaHcoBow cucteMbl CCCP gomnxeH
O6bITb BO3pOXXAEH HA HOBOM basuce

3 locypapcTBy HaZo npekpalwaTb UrpaTb B «KHOYHOIMO CTOPOXa».
[Topa BO3BpaLWLATbCS K CTpaTerm4eckoMmy rnjaHupoBaHuUIo.
BcnomMHuMm TO3J1PO

d HoBbIN MIHBECTULMOHHBIN pybnb MOXET bbITb 06ecneveH
HeapaMU

d Mo>HO NonTK B 06X04 KOMOHMANbHbIX 3aNpeETOB




P®: PMIHAHCOBASA AHEMNASA

M1 Ha M2 Ha
M1, M2, HaceneHu 4yenoBeK 4yesioBeKa
MApa. Mnapa. | e, MaH. | a, ThbiC. , TbIC.

CtpaHa pgonn. ponn. yers. A0, gonn. M2 k BBIl
CLUA 2329 10040 312 7.5 32.2 67%
Kutam 4610 13 560 1 340 3.4 10.1 185%
[[epmaHuns 2 841 82 34.6
Poccus 260 790 143 1.8 5.5 46%

Ecnn aeHbrn — aTo KpoBb 3KOHOMUKUK, TO Poccusa obeckposneHa.

OCTpO He XBaTaeT MHBECTULIMOHHbIX AeHer. Ha MexayHapoaHble

pe3epBbl pacyéTta HeT: 600 mnpa. aonn. pesepsoB MMHyc 600
MApA4. AoNN. BHewHero gonra = 0.




A CKOJIbKO BOOBLUE HAAO .

Poccnsa — KonoHusa. Mo3ToMy AeHer AO0/KHO XBaTaTb TOJSIbKO
Ha eay. MNpuHUUN currency board: HoOBas aMMccUsa TObKO U3

SKCMOPTHOMN BbIPYUKMN.
dopmyna dullepa: CTONbKO AeHer HY>XHO Ha noaaep>aHue

obopoTa ToBapa ....

M*V=P*Q

A CKONbKO AeHer HY>XHOo, 4Tobbl co3aaBaTb HOBble CpeacTBa
npon3BoAcTBa U obMeHa? 3HauuTesnibHO 6osbLe

M1 * V1 + M2 *V2 =Pl * Q1+ P2 * Q2
BHeo60OpOTHbIE aKTUBbI TOXXe 060paunBaloTCcs, HO

MeasieHHOo.
Ham roBopsT: He XBaTaeT AeHer — 3aMMnTe CHapyXu. A
no4yemy Mbl AOJIXKHbI 6paTb AeHbIM CHapyXu, Koraa MOo>Ho

CO34aTb UX BHYTpU?
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MHBECTULIOHHbIN PYB/b. £y

OMbIT CCCP .
B CCCP 6blna ABYXKOHTYpHas donMHaHcoBas cmcrteMa: 6e3HanInyHbIn
pybnb ob6cnyxuBan pacyéTtbl Mexay NpeanpusaTMsiMmn n rocyaapcrsBoM,

HaAMYHbIN pybnb obcnyxmean notTpebHocTn HaceneHus B THI1. 310
OTBEeYaNo 3ajave Cco34aHnusa CpencTB NpPomn3BoACTBaA.

Korga peyb MAOET 0 NpoeKTax C ANIUTENIbHOM OKYMaeMOoCTbi, PbIHOK
HaunHaeT bykcoBaTb. CpoKKM CAMLWLIKOM A/IMHHbIE, @ AeHer Mano. Koraa
Ha[o A0Nro BNlaAeTb YEM-TO CEPbE3HbIM, PbIHOK TOXe byKCyeT.
Hanpumep, PXX[ (ROE = 3% roposbix, a Hago 15-25% r.).

Hy>XHbl HOBble 6e3HaIM4YHble UHBECTULMNOHHbIE pybaun, He
nonagarolwimne B KOHTYp HannyHoro obpaweHus. CtapToBbi 06BHEM —
nopsaka M1 (okosio 8 TpaH. py6.). ApKTnyecknuin npoekT — nopsaka 20
Tp/SH. B TeyeHune 20 ner.

N — 3abpaTb y pblHKA BCE, YEM OH HE B COCTOAHUN 3PP EKTUBHO
Bnaget: POHAbIl. HaunoHanmnsaunsa BHeo60pPOTHbIX @KTUBOB 5




BO3POXAAEM CTPATEMMYECKOE A
NNAHUPOBAHUE 9,8
4 SKoHOMWYecKas
AOXOAHOCTb Y1 — 3TO Koraa
pecypchbl
PbIHOK 0BMeHMBaKTCs Ha
peHTy. [MOCKONbKY
ecypchbl
pecypebl penTa cF:)o3.ZLIapr0Tc;| He B
DbIHOYHOM
MOXET b6bITb HUXe.
O6bmMeH

> dCCUMETPUYHBIMHA

IKOHOMUYECKUI npenmyLecTrsamMmm
PUCK
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OBECNEYEHHOCTb HOBOW K
BA/IOTbI L3

CeroagHsi Ha AHe apKTM4YecKoro wesnbda nexuT nopsaka 70
mMapAa. T.y.T yrnesogopoaos (70 fieT B TeMnax cCoBpeMeHHOM
no6bbiun). N3 pacyérta 800 aonn. 3a TOHHY 3TO — 56 Tp/iH.
aonn. = 1600 TpnH. py6.

YucTtas peHtabenbHocTtb OAO «[TA3IMPOM» ceroaHa — 40%.
CooTtBeTcTBEHHO, 400-600 TpaH. pyb6. B 3anacax MoryT
co3aaTtb obecneyeHne byayuiero boratcTBa MHBECTOpa
(uncras npubbiNib, CKpbITast B 3anacax).

A CKOJIbKO Yy HacC CnaHueBoro rasa v HedpTtn — To BoobLE
HUKEM HEe COCYUTAHO.

HaunoHanbHoe 60ratcTBO HY>XHO DOHANPOBATH,
YUYUTbIBATb, 3@aHOCUTb B KaaacCTpbl. 7




BCNOMHUM ®PAHK/INHA, Y
BCMNOMHUM JINHKO/IbHA

CerogHsa ecTb NpsiMOM 3anpeT Ha SMUCCUIO NapaifieIbHOW
BantoTbl (3akoH o0 UB). B CLUA Kak KONMOHUMN AHINN TaKoW
3anpeT Toxe 6bis1, HO PpaHK/INH Hane4daTana KoOJIOHUasIbHbIE
pacrnuckuy, a JINHKOMbH — rpUH63KMN.

MOoXXHO 060MTUK 3anpeT — neyataTb He pybaun, a obnunraynu
C nokpbiTneM. Cagenatb NUNOT B HedpTErasoBoM CeKTope
(MHBecTMUMKM B pa3paboTKy apKTUYeCcKOoro wesnbda cniamu
rocyaapcreBeHHou komnaHuun). Cosaatb poHA
HaLUMOHANIbHOrO pa3BUTUSA HaA Heapax U
CEKbIOPUTN3NPOBATL €ro.

MoapobHee CTPYKTYpUPOBAHUE FOCCEKTOPA, B CBA3U C
BBeAeHNEM UHBECTULUOHHOIro pybnga — B MOEN KHUre
«HoBble geHbrn AN HOBOM UMNepmn» (Ha camute
http://www.ifel.ru/docs/OR.pdf ) 8



http://www.ifel.ru/docs/OR.pdf

NMPUMEPHO TAK. HOBOE Nroa/sPo
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