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O®OPMHUPOBAHUE U UCITOJb30OBAHUE
CTABWINBAIIMOHHOI'O ®OHJIA

E.I'ypBuu
IKoHnomMuuecKkan IKCnepmuas Zpynna

Hacrosimas paboTa mpooIKaeT HCCIeA0BAHNE aBTOPA', HCIIONb3ys BBEACHHBIC TaM
MOHATHS W TIOJNyYeHHBIC pe3yNbTaTbl. B  yCIOBUSX HECTaOWILHOW BHEIIHEH Cpeibl
KJTFOYEBYIO POJIb UTPAET TI0KA3aTeNbh «KOHBIOHKTYpHBIE 10X01bl» (KJI), onmpenenseMblii kak
pPa3HOCTh MeEXIy (AKTHUECKUMHU [IOXOJAaMH DJKOHOMUKU (OIO/pKeTa) W pacUYEeTHBIMH
JOXOJIaMU TIPH CTaHJAPTHBIX MHPOBBIX IICHAX. BakHEWIUM mapaMeTpoM (HHCKaTLHOM
MOJINTUKU CIY)KUT CTPYKTYPHBIM (JJATEHTHBIN) ACPUIIUT OIO/KETa, MPEACTABIISIIONTUI

co00i1 Or0/KETHBII 0ajaHC 3a BBIYETOM KOHBIOHKTYPHBIX JOXOJ0B OIOJKETA.

CTABWIN3ALIMOHHBIN ®OHJI KAK MHCTPYMEHT KOHTPHUMKJINYECKON NOJUTUKHA

CucremaTHUeCcKHii MPOLECC HAKOIJICHUS M HCIOJb30BaHUS KOHBIOHKTYPHBIX
JOXO0JI0B peanusyetcs ¢ nomoiuisio Ctabunuzannonsoro gouga (CP). O obecnieunBaet
0coObIif pexxuMm ucnoib3oBanuss KJI, co3maBas TeM caMbIM OCHOBY Ul HpPOBEICHUS
3G(GEeKTHBHOH  KOHTPIHUKIMYECKOW  (PUCKATBPHOW W MOHETAPHOW  ITOJHMTHKH.
CymectBoBanue C® camo 1o cebe emie HE TapaHTHPYET €€ IOCIIeI0BaTeIbHOM
peanu3anuu, OJHAKO TPYIHO MPHUBECTU MPUMEP, KOTJa 3al[UTa IKOHOMUKH OT KOJIeOaHHI
BHEIIHEH KOHBIOHKTYPBI JOCTATOYHO JOJTO M CHUCTEMAaTHYECKH OCYILECTBIIsIach 0Oe3
ucronb30BaHus Mexanmsma CO.

CriennanbHble PEeKUMBI YIPABICHUS JOXOJaMU TOCYJapCcTBa OT HEPTSIHOTO CEKTOpa
UCTIONB3YIOTCSl OOJBIIMHCTBOM HedTeno0bIBatonmx cTpan (AzepbaiimxanoM, Benecyanoii,
Kazaxcranom, Kyseiitom, Hopsermeit m ap.), a HMHOrJa NPUMEHAIOTCS W Ha CyO-
denepanbHOM ypOBHE: HampuMmep, B mTare Ausicka. lcrmonmp30BaHHE TaKHX JIOXOJIOB
HAIpPaBJIEHO Ha pellIeHUE ABYX 3a/lay: CrilaKMBaHUE BO3CHCTBUS BHEIIHEH KOHBIOHKTYPBI
Ha SKOHOMHKY M TepepacrlpesielieHne 4YacTH JOXOJ0B OT HCIOJIb30BAaHUS MPHUPOJHBIX
peCypcoB B MOJIb3Yy OYIYLIMX MOKOJEHHUH (UTO MOXHO paccMaTpuBaTh KaK CIIIaKUBaHHE

pacxolloB B paMKax 0oJjiee JUIMTEIBHOTO Neproja, U3MEepsSeMOro JecsaTuiaeTusMu). bomee
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NoJpOOHO MEXKIyHApOAHBI ONBIT CO3MaHMS M HCIOJB30BAHUS CTAOMIN3AIMOHHBIX
doHI0B paccMoTpeH B paborax Kympura® (2006), Davis u ap.” (2003), Fasano (2000)".

Cpenu xapakTepHbIX uepT poccuiickoro CTaOWan3alMOHHOTO (OHIA MOXKHO
OTMETHTB!

e [locTaHoBKYy mepeq HUM H3HAYAIBLHO TOJBKO 33/1a4d CTIIAXKUBAHUS KPATKOCPOUHBIX
Kose0aHuil MUPOBBIX II€H (XOTS B IPYTUX CTpaHaX W3HAYAIBHO C(hOpMYTUpPOBAHHBIC
€)M BIOCJIEICTBUH HEPEIKO PACIIHPSIIHCH),

e 3aKOHOJATENbHOE 3aKpeluieHHe (UKCUPOBAHHBIX HCTOYHHKOB (HOPMHUPOBAHHS
ctabdonma,

e [Ipo3paunocts ¢opmupoBanus U ucnoiab3oBanus CO (Tak, JaHHBIE 0 HAKOTIJICHHBIX
CpeacTBax MyONMKYIOTCS €KEeMECAYHO, TOTrJla KaKk BO MHOTHUX CTpaHax OHHM BOOOIIE

HE COOOIIA0TCs).

Puc.1. Ilenst Ha HedTH M 10X0ABI CTAOWIN3ALMOHHOTO
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BaxHOoCTh MeXaHH3Ma CTAOMIN3AIMOHHOTO (DOH/IA COCTOUT B TOM, YTO OH JICHCTBYET
KaK aBTOMAaTUYECKUH CTAOMIM3aTOp: MOCTYIJIEHUS B HETO (M, COOTBETCTBEHHO, PECYPCHI,
UCIIOJIb3yeMble ISl MPOBEACHUS KOHTPLUMKINYECKON MOJUTHKU) MPSIMO 3aBUCAT OT

KOHBIOHKTYPHBIX JOXOJ0B HGCI)TSIHOFO CCKTOpa. Ha Puc.1 NNPUBCACHBI TTOMCECSAYHBIC
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JAHHBIE O IIEHaX Ha HeTh W Joxoaax crabdonma. Bmecte ¢ Tem, 3aKOHOAATEIBCTBO,
perynupyromiee neiictBue C® umMeeT HECKOJIBKO CEphe3HBIX ciaboctedd. Bo-mepBrix,
HUYEM HE OTPaHUYECHO HCToNb3oBaHue cpeAcTB CD npu HEOIAronpusITHON KOHBIOHKTYPE:
CHIDKEHHE LIeHBbl Ha He(Th XOTA OBl Ha OAMH JOJJIap HIKE 06a30BOro ypoBHs (OpMaiIbHO
JaeT MPABUTEIBCTBY NPABO MOTPATHTh M3 cTabdoHIa o0y cymmy. Bropas cimabocth
3aKOHO/IaTeIbHON 0a3bl CBSI3aHA C TEM, YTO HE PETIAMEHTHUPYETCS UCIOJIb30BaHNE CPENICTB
ctabdoHga CBepX MHMHHUMAJIBHOW «CTpPaxoBOouyHO» cymmbl 500 wmipa.py0. mpu
OnaronpusaTHOW KOHBIOHKType. Kpome Toro, pazmMepsl MUHUMAJIBHONH CYMMBI HE HMEIOT
Cepbe3HOro0 000CHOBaHMS (HESICHO JIaXKe, B KAKUX €IMHUIIAX CIEAYET €€ yCTaHABIMBATh — B
pyounsx, nommapax wim nporieHTax BBII). YacTh 3KOHOMHCTOB BBIpa)KaeT yBEPEHHOCTb,
YTO MUHHUMAallbHasg CyMMa BOOOIIe HE HyXHa, MockoibKy KJI MOMKHBI pacXxoqoBaThCs
TOJILKO TIPH YXYIIICHUH KOHBIOHKTYPBL. HEeT eMHCTBA B OTHOIICHUH OTIPEICICHUS «IICHBI
OTCEUCHUS»: TIPEIIOKEHUS JISKAT B IIMPOKOM Ararna3one - ot 11 mo 40 moi./6app.

PaccMoTpum nocnenoBarenbHO Bee acleKThl MEXaHU3Ma CTaOMIN3allMOHHOTO (poHAa.
[Tonauany OyeM UCXOJUTHh U3 UCXOTHO MPUHSATOTO MPHUHIIMIIA UCTIONIb30BaHUs cTa0hoH 1A
JUTSL CTJIKUBAHUSI TIMKOB M IPOBAJIOB IIEH MHUPOBBIX PBHIHKOB W HE MPEAINOJIAraroiero
nepepacnpesiesiecHie 4acTh JI0XOIOB OT HCIIOJNB30BAaHMS MPHUPOIHBIX PECYPCOB B IOJIB3Y
OyIyIIMX MTOKOJICHHI.

PacuetHoe pacmpeneneHre MOCTYMAIOMIUX B SKOHOMUKY KOHBIOHKTYPHBIX J10XO/OB
noka3ano B Ta6.1. B uaeane mexaHusMm cTaOMIM3allMOHHOTO (POHAA MPEANonaraeT, 4To B
HETO HANpaBISIOTCS BCE KOHBIOHKTYPHBIE JOXOIbI OIOJDKETa, KOTOpBIE 3aTeM
UCIIOJIB3YIOTCS B CHEIHATBHOM PEXHME, 3aBUCAIIEM OT II€JIE MPOBOIUMOM OFOKETHOM
nonuTuKu. [lodyuyeHHble JaHHBIE [OKa3bIBAIOT, YTO B HACTosilllee BpeMsl B
CTA0MIM3AIMOHHBIH (OHI MOMagaeT MPUMEPHO MOJOBHHA BCeX KOHBIOHKTYPHBIX
noxonoB 3xoHoMHKH U 70% KJI 010m:kera. B ctabdonn nepeuncnsercs 70% HeTIHBIX
KOHBIOHKTYPHBIX JOXOJI0B SKOHOMHKH U TpH deTBepTH K] dhenepanpHoro Oromkera.

OTmeTHM, 4TO B CHIIy TECHOH CBSI3U MEX]y LIEHaMHU Pa3JIMYHBIX CHIPHEBBIX TOBApOB
UX CTaHJApTHBIE YPOBHU JOJDKHBI TEpecMaTpuBaThcsl COBMeCTHO. CpaBHEHHE IBYX
npaBbIx cToN010B Tab.l mokaspIBaeT, YTO MOBBILIICHNE LIEHBI OTCeUeHUs cTabdonaa 1o 27
noJut./6app. B ycrmousx 2006 roma, BMECTe ¢ KOPPEKIUEH APYruX MeH (OoTpakaromeld ux
CBS3b C IIEHOW He(TH) O3HA4YaeT yBEIMYEHHUE PEryJSPHBIX JOXOJ0B SKOHOMHKHU - T.€.
pacueTHBIX JIOXOJOB NpPHU CTAHIAPTHBIX I[€HAX Ha CHIPbEBBIE TOBapbl - Ha 24 MIp.
noitapoB (2,6% BBII) u perymsipusix noxonos Oromkera Ha 16 mupa.gomr. (1,8% BBII).

PacuetHoe cokpamienne nocrymieHui B ctaddong B 2006 roay (1o3BoJISIOIIEe MTOBBICUTH



pacxonbl dpenepanbHoro Oromkera) cocrasiser 11,4 mapa.aonn. (1,2% BBII). Yeenuuenue
JOCTYITHBIX JUIS PAacXOJOBaHHs OFOJDKETHBIX PECYPCOB B JaHHOW CHTYyallMH OKa3bIBACTCS
MEHBIIIUM, YE€M MPHUPOCT «PETYISPHBIX» JOXOJ0B. ITO OOBACHACTCS TEM, YTO BMECTE CO
BCEMHU KOHBIOHKTYPHBIMH JJOXOJIaMH COKpAIaeTcs U Ta UX YacTh, KOTOpAsi TPATHIACh, HE
norasasi B ctadbdou .

Teopernuecku HenonaHoe nepeuncieHue KJ[ B crabdonn koMreHcupyeTcs: TeM, 4To
NPaBUTEIILCTBO MOXKET HAMpaBIATh TyJAa JOMOJHHUTEIbHBIC JOXOABI (enepaabHOro
Oromkera o uroraMm roga. OgHAKO HA CaMOM JIeJie 3TO KacaeTcs TOJIbKO CBEPXILIAHOBBIX
KJI, Bo3HUKAOMUX, eclu (aKTUISCKUE TICHBI OKAXKYTCs BBIIIE MPOTrHO3HBIX. [Ipudem maxe
B 3TOM CJIydae MPaBUTEIHCTBO MOXET (¢ cornacus JlymMbl) HanmpaBUTh TOMOIHUTEIHHBIC
JOXOJIbl Ha yBelMYeHue pacxonoB. C Ipyroil CTOPOHBI, UCTOYHUKOM JOMOJTHHTEIBHBIX
JIOXOJIOB, MEPEUUCISIEMBIX B cTaO(OH 10 UTOraM rojia, He o0s3aTeNnbHO ciyxat KJI: onn
MOTYT, HalpuMep, BO3HUKHYTh M3-32 0OJiee BBICOKOW, YeM OXHUIAIOCh WHQIISIIAHA WIIH
temnoB pocta BBII.

Otmerum, uto opmupoBanre CD B pamkax (enepanbHOro OKPKETa ONpaBIaHO
TEM, YTO JOJsSI KOHBIOHKTYPHBIX JOXOJO0B, MOMAJAIONNX B CyO-denepaibHble OI0KETHI,
CpPaBHUTEIHHO HEBEIMKA, cocTaBsisi MeHee 10% (XOTs 3Ta 4acTh MOXKET ObITh 3HAUUMA JIJISI
OTJICIIbHBIX PETHOHAIBHBIX OIO/KETOB).

Tabdauua 1. PacueTHoe pacnpenejieHue KOHBIOHKTYPHBIX /J10X0/I0B 61015KeTa’, MUJIPA.

J0JLIT.
B yciaoBusx B ycaoBusix 2006 r. (mporuo3)
2005 basoBasi uena | basoBas uena
20 mosun./6app. |27 mosu./6app.
KJI 5KOHOMHKH BCEro 108 113 89
B T.4. u3 HeQTAHOro ceKTOpa 78 80 62
KJI 61o/:xeTa 74 79 63
- U3 He(pTSIHOTO ceKTopa 64 67 53
- U3 IPYTHX CeKTOPOB 10 12 10
K/l nocmynarwwue:
- B (pelepabHbIii O10TKET 66 73 58
- B pPerHOHAJIbHbIE GIOKEThI 8 7 5
ABTOoMaTH4ecku nocrynaer B CO 52 55 44
Hoas KJI uzbimaemasi B 6romxet (%) 69% 70% 71%

> KOHBIOHKTYpHBIE JI0XOJbl PACCUMTAHBI 10 OTHONIEHMIO K 6a3oBoil ueHe Ha HepTs 20 n0ML/Gapp. u
COOTBETCTBYIOIIUX CTAHAAPTHBIX LCHAX APYTHUX ChIPHEBBIX TOBAPOB.



Hocmynnenusn 6 CO 6 % om:
Oomux KJI 3xoHOMHUKH 49% 49% 49%
KJI 5KOHOMHKH M3 HePTAHOIO CEKTOPA 67% 69% 71%
KJI 61o/:xeTa 70% 70% 70%
K1 ¢penepanabHoro 6romKera 79% 76% 76%
CnpaeouHno: yena na Hepmeo «fOpancy 50,6 51.0 51.0
(oonn./oapp.)

Henonnoe nepeuncnenue KJ| B ctabdoH 03HAYAET, YTO €r0 MEXaHHU3M CTIIaKHBAET,
HO HE YCTPAaHSET IMOJTHOCTHIO KOJIeOaHus OFOKETHBIX mapameTpoB. Tak, B ycioBusx 2006
rona oxxkunaembie KJI OromkeTHOM cuctembl cocTaBsat 6,9% BBII, u3 kotopeix 4,8% BBII
nomaneT B ctabdona. Ilomutuka cOepexkeHuss cpeAcTB cTabQoHIAa U PaCXOJOBAHUS
OCTaJbHBIX KOHBIOHKTYPHBIX JIOXOJOB OYJEeT O3Ha4yaTh TOTJA CTPYKTYPHBIA AeQUIHAT
pacmupenHoro Owoxera B pasmepe 2,1% BBII, u3 koropeix 1,5% BBII npunercs Ha
dbenepanbupiii  0t0KeT. COOTBETCTBEHHO, IMOCHEMYIONIEEe CHUXXEHHE IIeH Ha He(PTh
noTpedyeT COKpalleHUs TOCYAapCTBEHHBIX pPACXOAOB, YBEIMYEHHUS HAJIOTOB JIHOO
¢uHAHCUpPOBaHMS MTOTEPh OIOKETA (T.€. HCIIOTHEHUS OI0/IKEeTa C IeDUIIITOM).

PaccmorpuMm  nmanmee, Kak COOTHOCWIMCH MEXAYy CO0OM B MOCIAEAHUE TOJbI
MOJIyYEHHBIE SKOHOMHKOW KOHBIOHKTYPHBIC JOXOJbI, TOCTYIUICHUS B cTaObGoHa, U
MPOBOJAMMBIE ICHEKHBIMU BIACTSIMH MEPBI KOHTPUHUKINYECKON MOMUTUKH. C TOUKHU 3pEHUS
CTJIQXKMBAHMS BO3JCUCTBUS BHEIIHEH cpeipl HAa OOMEHHBIH Kypc (yHIaMeHTambHOe
3HAYCHHE MMEET IMOKa3aTelb «HEUTpaIu3alum», OMpeaeIsieMblii Kak OTTOK KaluTajaa o
KaHaJIaM ToCyJapcTBa 3a cuetr Mep LlenTpanbHoro 6aHka U mpaBUTENbCTBA. Eciin 00beMbl
HEUTpanu3alui paBHbl KOHBIOHKTYPHBIM [0XOJaM, BHEIIHHE IIOKHM HE BIHUAIOT Ha
MaKpOIKOHOMHYECKHE TOKa3aTeld, OyIydd TMOJHOCThIO KOMIIGHCHPOBAHBI MeEpaMH
MOHETapHOW M OIO/DKETHON monuTuku. Hemoctarounas HeHTpanmm3anusi TPUBOAHUT K
YKPEIUICHUI0 pyOsis TOJ BO3ACHCTBHEM pOCTa OKCIOPTHBIX II€H, W30BITOYHAS
HEWUTpaM3aIis TOBOPUT 00 MCKYCCTBEHHOM 3aHIDKCHHMH Kypca pyOss. [lpuBeneHHbIC B
Ta6.2 naHHbIe CBUAETEIBCTBYIOT, YTO (PAKTHUECKH KaK cOEpekeHUs OIOIKETHOM CHCTEMBI,
TaK ¥ HEUTpanIM3aIys 3a CYeT MPABUTEIHCTBA HAMHOTO TPEBOCXOAMIN OX0 bl cTabdhoHIa
(XOTT W YyCTymajqud BEJIMYMHE KOHBIOHKTYPHBIX JOXOJOB OIO/KETa W HSKOHOMHUKH
COOTBETCTBEHHO). OTMETHUM, YTO IMOJY4YEHHBIC TAaHHBIC HOCSAT PACUETHBIM XapakTep M
MOTYT CIIerKa OTIMYaThCs OT (PaKTUUECKMX H3-3a CIIBUTa B HECKOJBKO MECSIIEB MEXKITY

PETUCTPUPYEMBIMH LIEHAMH Ha HE(TH M OTNpeeTICHUEM HAJIOTOBBIX CTABOK.



Tadauua 2. [locTynieHHe 1 HCNOJIb30BAHNE KOHBIOHKTYPHBIX u0x0n036 (MapA.0JL1.)

Muip.goJ. % BBII
2004 2005 2004 2005
Pacuernsiii 00beM K/ s5KOHOMUKH 52,6 107,6 8,9% 14,0%
Pacuernsiii 00bem K/ Oromkera 32,1 74,1 5,4% 9,7%
®dakTuueckuii 00muit 00beM HEHTpaTU3aLUK 49,9 86,1 8,5% 11,2%
Helitpanuzamnus MmepaMu npaBUTEILCTBA 254 70,7 4,3% 9,2%
Bbananc pacmupenHoro 0romxeTa 28,3 62,8 4,9% 8.2%’
Bbanmanc denepansHoro 6romkera 25,3 57,1 4,3% 7.5%
Joxonel ctabdonma 22,0 49,3 3,7% 6,4%

Cozmanme crabdoHma He 00s3aTelnbHO O3HAYAET IMPOBEICHUE  «UHCTON»
KOHTPIUKINICCKOW MOJIMTUKHA (T.€. TIOJTHOTO COCPEKCHHSI TOTIOTHUTEIBHBIX TIOXOJI0B TIPH
XOpolIel KOHBIOHKTYpPE M KOMIIGHCAI[MH TOTEeph 3a CYET ITHX COEepeKeHHH B IUIOXHE
roasl). [Ipu momnom nepeunciennu KJ| B ctabdong Takas cxema obecrieunBaeT HyJIeBOM
CTPYKTYpHBIM OamaHc OrojpkeTa, OJHAKO MEXaHU3M CTabQoHIa MOXKET NeHCTBOBATH U B
TOM cITydae, KOTJa MBI XOTHM, YTOOBI PACXOJIbI B CPEAHEM MPEBBIMIATH JOXOIBI.

B mpenpimymeit pabore aBTOpa8 BBIABUTAICS TE3UC, YTO MPOIECC HAKOIUICHUS H
UCTIONB30BAaHUSl KOHBIOHKTYPHBIX JOXOJOB CJEIyeT paccMaTpUBaTh KaK pacIIupeHHe
MPHUHIIAIIOB KOHTPIHUKIMYECKON JONTOBOM monuTHKU. OTCIO[a CIeNyeT, YTO YIpaBICHHE
cpenctBaMu ctabdoHIa 1eIeco00pa3Ho OOBEIMHHUTE C YIIPABJICHUEM TOCYAapCTBEHHBIM
nonroM. [lpocreiimmii BapuaHT ympaBieHus noiaroM W CTa0WiIM3alMOHHBIM (OHIOM
COCTOMT B MOJIHOM pa3zfesieHnu ux ¢pyHkuui: CO ucnoiab3yercs TOIbKO AJis CTrIaKUBaHUs
OTKJIOHEHHS TEKYIIMX KOHBIOHKTYPHBIX JOXOJOB OT UX CPEIHET0 YPOBHS, a CTPYKTYPHBIN
nebuuT Bceraa (UHAHCHPYETCs 3a CYeT 3auMCTBOBaHWU. OJHAKO Takas TaKTHKa HE
00s3aTeNbHO ONTHMAajbHA, OOUIYIO K€ CXEMY, COXPaHSIOIIYI0 HEOOXOAMMYIO CTENEHb
THOKOCTH, MOYKHO OITHCATh CJICTYIONUM 00pa3oM:

® KOHBIOHKTYPHBIE 10XObl OJHOCTHIO HAMPABIISIIOTCS B cTa0(OH,
® Pa3HOCTb MEX]y LEJIEBBbIM MOKa3aTelieM PacxoJ0B M PETYJSPHBIMU J10XOAaMHU (T.€.
CTPYKTYPHBIH N1eULNT) MOKPHIBAETCS 32 CUET yBEJIUYEHHS YHUCTHIX 00S3aTENbCTB:

3aMMCTBOBaHMI 100 HCIIOIB30BAHUS C6epe)KeHI/II>'I.

% KOHBIOHKTYpHBIE J0XOMbl PACCUMTAHBI 10 OTHOMIEHMIO K 6a30Boil ueHe Ha HedTh 20 nomL/Gapp. u
COOTBETCTBYIOIINX CTaHAAPTHBIX IIEHAX JIPYTHX ChIPHEBBIX TOBAPOB.
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Bosznukarommii 311eCh CTPYKTYPHBINA AS(QHUIUT UMEET TPU MOTEHIHATBHBIX HCTOYHHUKA
¢buHaHCHpOBaHUS: BHYTPEHHHE 3aMMCTBOBAHUS, BHEIIHHWE 3aMMCTBOBAHHUS M CpPEICTBA
ctabdonmga. [Ipu sTom cpeacTBa cTaddoHAa ¢ IKOHOMUYECKOH TOYKH 3PEHHS CieayeT
paccMaTpuBaTh KaK BHellHee (UHAHCHPOBaHUe. J[EHCTBUTENIBHO, HCIIOJIb30BaHUE
cpenctB ctab(oHIa ¥ BHENIHWE 3aMMCTBOBAaHHS MMEIOT CXOIHBIE MaKpOIKOHOMHYECKHE
MOCJIC/ICTBHSI: a) YBEJIMYMBAIOTCS YHUCTHIE BHEIIHHE O00s3aTEIhCTBAa IPABUTEIHCTBA, O)
YBEJIMYUBACTCS CajbJ0 MPUTOKA KamuTalla MO KaHallaM TocyJapcTBa, B) HE JOPOXKaeT
3a€MHBIN KalUTal Ha OTEYECTBEHHBIX PhIHKAX (T.€. HE MPOUCXOJUT «BHITECHEHHUS YaCTHBIX
WHBECTULINI).

Paznenenne oOmieit cymmbl (UWHAHCUPOBAHUS CTPYKTYPHOTO JAePHUITUTA MEKIY
BHYTPEHHUMHU M BHEIIHUMHU HCTOYHHKAMHU — BOMPOC MAKPOIKOHOMUYECKOH TOITUTUKH.
Pacnpenenenne »e BHEIIHEr0 (MHAHCHUPOBAHUS MEXIY JBYMs €ro BO3MOXKHBIMHU
HUCTOYHUKAMHU — BOIIPOC YTIPABICHUS «OOOOUICHHBIM OJITOMY» (T.€. 00s3aTeNbCTBAMHU U
aKTHBaMHU), KOTOPBIA JOJDKEH pelaTbes, UCXOMs M3 MUHHUMHU3ALUUA PUCKOB M CTOMMOCTH
00CITy>KUBAHUS YUCTOTO JIOJITa, C yUETOM CUTYyalllH Ha (PMHAHCOBBIX PHIHKAX.

Ha mepBwiii B3rfisif, mMpu BBICOKHX I[eHAX HAa He(PTh HET HYXIbl BO BHEITHUX
3auMcTBOBaHUsAX. Eciu, Hampumep, 1ENeBOH YpOBEHb PACX0J0B COOTBETCTBYET J0XOAaM
oromxeTa ipu croumoctr Hedtu 30 mosn./Gapp., ToO mpu OoJiee BBICOKUX IIEHAX TaKas
JIOTUKa TpeArojaraeT HCIOJb30BaHUE TOJbKO KOHBIOHKTYPHBIX J0X0J0B. OHaKo
00OpOTHOM  CTOPOHOM 3TOrO  CIHYKUT HEOOXOAWMOCTh MACIITAa0HBIX  BHEIIHUX
3aMMCTBOBAHHUI MPHU TUIOXOW KOHBIOHKTYpPE, KOTOPbIE MOTYT OBITh IMPOBEAEHBI TOJBKO Ha
OYCHb HEBBITOAHBIX ycloBHAX. OmnTWManbHas TMOJUTHKA  OMpPEIeNseTcss  Torna
COOTHOILIEHUEM MEXIY MPOLIEHTHBIMHU CTaBKaMH. BoJbIION pa3pbiB MEXITy HOXOAHOCTHIO
WHBECTHUPOBAHUS CPEACTB cTa0(OH/Ia U CTABKOW BHEIIHUX 3aMMCTBOBAaHUM MPaBUTEIbLCTBA
CIIyKHUT apryMEHTOM B TIOJb3y NPSIMOJIHHEWHON TMOJUTHKU 3aWMCTBOBAHUU TOJBKO TpPH
NaJIeHUH CHIPhEBBIX IeH. OJHAKO B HACTOSINEE BPEMs Pa3HHUIA MEXKIY THMHU CTaBKaMHU
KaK HHUKOTJa HHU3Ka, COCTaBJIAA JIMIIb OKOJO | MPOLEHTHOro MyHKTa. Pa3phiB MexmTy
CTaBKOM 3aMMCTBOBAHMI MPHU XOPOIIEH U MPU TUIOXOH KOHBIOHKTYPE TOBOPHUT B MOJIB3Y
0o0paTHOW CTpaTeruv — 3aMMCTBOBAHUHM NPH BBICOKMX LieHaX. lIpeacraBisercs, 4To mpu
najcHuu 1eH Ha HedTh A0 20 mour./6app. WIM HHXKE POCT CTaBOK IO POCCHHCKOMY
BHEIIHEMY JIOJITY COCTaBUJI Obl MPUMEpPHO | MpOLEHTHBIA MyHKT. Takum 00pa3oM, HEIb3s
UCKJIIOYHUTh, YTO, BOMPEKU KaXKYIIEHCS OYEBHIHOCTH, B XOPOIIME TOJBI IeIeCO00pa3HO

3aHUMATh, a B IIJIOXHC MOJIAraTbCs Ha paHCC HAKOIUICHHLIC CPEACTBA CTa6(I)OHI[a.



dopMupoBaHUE ¥ HCIIOJIB30BAaHUE CTAOMIM3AIMOHHOTO (DOHIA MPHU3BAHO pEUIaTh
3aJlauyu HE TOJBKO OFO/PKETHOM, HO U MOHETApHOM MONUTHKHU. /{7151 aHamm3a 3THX BOMPOCOB

BBEJIEM I[IOKa3aTelb «CTPYKTYpPHOE CalbJI0 IUIATEeXKHOro OanaHca», ONpeAeNsieMblid Kak

pPa3HOCTh MEXJy BEIMYMHAMU KOHBIOHKTYPHBIX JI0XOJOB U HelTpannzanuu. @akTudecku

OH M3MEpsIeT UCTIOIb30BaHNEe KOHBIOHKTYPHBIX JOXOJIOB B SKOHOMHUKE Ha MOTpeOJIeHNnE U

HakoruieHue. JlaHHBIN [OKa3aTeiab, BMECTE CO CTPYKTYPHBIM OIOKETHBIM OajlaHCOM

UTPAIOT KIIOUEBYIO pOJb B MaKPOAIKOHOMHUYECKON TOMUTHKE, OMpeAensis YpPOBEHb

peasbHOTO OOMEHHOTrO Kypca M (IpW 33JaHHOW HAJOTOBOM CHUCTEME) BEIUYUHY

rOCyapCTBEHHBIX pacxo/i0oB. BbIOOp 3TUX mapaMeTpoB [OJDKEH YYMUTHIBaTh TPU BUAA

OTpaHUYCHUH.

T1. Ceazannvie ¢ mexywum peanvuvim o0OMeHHbIM Kypcom. OOBIYHO CUYHTAETCS, UTO
3HAYUTENbHOE YKpeIUICHHE pyOJii HEraTHBHO CKa3bIBACTCS Ha MEXKIyHApOJHOMH
KOHKYpEeHTOCTIOCOOHOCTH. C Jpyroil CTOPOHBI, HEXKEJAaTeIbHBI PE3KHe W3MEHEHHS
OoOMEHHOro  Kypca, [Jejarollue  pe3yJlbTaThl HAKOHOMHUYECKOM  J1eATeIbHOCTH
HenpeacKa3yeMbIMH. TakuM 00pa3oM, OTpaHUYEHHS] MOTYT KacaTbCs KaK ypOBHS, TaK U
aMIUTUTYABI KojeOaHui peaibHOro Kypca. @akTudeckn paccMaTpruBaeMoe TpeOOBaHHUE
3aJaeT JUana3oH MPHEeMJIEMbIX TeKYIINX 3HAU€HUH peaJbHOro 0OMEHHOTO Kypca.

T2. Csazannvie ¢ 00120CpOUHOU YCMOUYUBOCIIBIO NAAMENCHO20 Oananca. 3HAYUTEIIBHOE
MOJIOKHUTENHHOE CaJTBJI0 TUIATEKHOTO OajlaHca HECET B ceOe yrpo3y AeBaibBaluu pyoIs
npu OyaylieM yXyAIIEHUU BHEIIHEW KOHBIOHKTYPBI. JTO CTONIb € OIMAacHO JUIs
KypCOBOH TOJIMTHKH, KaK CTPYKTYpHBIA OODKETHBIH nehuuuT 11 (PUCKATBHOM
nonutuku. TpeGoBanme T2 orpaHudmMBaeT paspbiB Mexay pasmepamu K] wu
HEUTpaIM3aIliy U 33JaeT TMPEACTbHBIN (C TOYKH 3pEHUS JOJTOCPOYHON MEPCIEKTUBHI)
YPOBEHb peanbHOro OOMEHHOro Kypca. Eciam Ha3BaTh paBHOBECHBIM pealbHBIN
OOMEHHBI Kypc, NpPH KOTOPOM TMPHUTOK KOHBIOHKTYPHBIX JOXOJOB ITOJHOCTBIO
HeUTpanu3yercsd JACHEKHBIMM BJIACTSIMM, TO JAaHHOE TpeOOBaHUE O3HAYAeT, 4YTO
peanbHBIN OOMEHHBIN KypC HE IOJDKEH HAMHOTO MPEBHIIIATh PABHOBECHBIM.

T3. Ceazannvie ¢ Oonzocpounoii ycmouiuugsocmoio 0O100dcema. be3onacHele mpenenbl
OIOJKETHBIX 00513aTENBCTB JOJDKHBI MIPEJOTBPATUTh PUCKHU JIECTa0MIN3alu OI0KeTa
B Clly4ae yXyJALICHUs BHEIIHEH KOHBIOHKTYPBl. OJTO OINpeAenseT TIpaHMIIbI
CTPYKTypHOTO neduinnra O61oaKeTa, KOTopble MOXKHO Ipy0o oueHuTh Kak 2-2,5% BBIL.

B 3aBHCHMOCTH OT KOHKpPETHBIX YCJIOBH Ha MEPBBIM IMJIaH MOTYT BBIXOJUTH OJHU

WIN IpYTHE U3 NIEPEUUCICHHbBIX TpeOoBaHuil. Tak, ecny mpuemMieMslid Uana3oH TeKyIIero

PCaAJIBHOTO 00OMEHHOI0 KypCa JCKHUT BbIIIC C€ro MpEACIbHOr0 YpPOBHsA, TO OCHOBHOC



OTPaHUYEHUE CBA3aHO C 00ECIEUEHUEM JOJITOCPOYHOM yCTOMUMBOCTU. DTO O3HAYAET, YTO
TEKYIIUI Kypc 3aBbIIIEH ¢ TOYKH 3PEHUs JOJITOCPOYHON MEPCIEKTUBHI TUOO €ro YpOBEHb
MOXHO HE€ IpPHHHMMAaTb BO BHHMMaHue. Eciau, HanpoTHB, NpEeAENbHBIM Kypc BBIIIE
OPUEMJIEMOTO JHara3oHa, TO JOMUHHUPOBaTh OyIyT HE JOJITOCPOYHBIC, a TEKYyIIue
OTpaHMYEHUs] Ha KYpCOBYIO MOJUTUKY. VIMEHHO Takas cuTyauus Habmogamach 1o 2004
rofa’: M3-3a CTPEMJICHHS JICHEKHBIX BIACTEH CICPKATh YKPEIUICHHE PyOIIs, €ro peabHbIit
Kypc OBII HHXKE, uYeM JTO ObUI0O HEOOXOIUMO C TOYKH 3peHHs JO0JITOCPOYHOMN
ycroitunBoctu. Haxonen, tpe6oBanust T1 m T2 OynyT B OCHOBHOM COBINAjaTh, €CIIU
IIPENEIIBbHBIN KyPC JIEKUT BHYTPH IAANIA30HA IPUEMJIIEMBIX 3HAYCHU.

PaccmoTpenHble TpeOoBaHUS (AKTHUECKH OMNPEAESIOT MUHMMAJIbHYIO BEJIUYUHY
Heltpanuzanuu Ht (T.e. oTTOKa KanuTana 1no ouuuaibHbIM KaHajgam). JlefCTBUTEIBHO,
tpeboBanue T1 ompenensier Auana3zoH 3HaYeHUN ToproBoro Oamanca Th, mockonbKy 3TOT

M0Ka3aTeNb OJHO3HAYHO CBSA3aH C pealbHbIM OOMEHHBIM KypCOM:

TBminSTB < TBmax-
VYuuteiBas toxaectBo Hr = Tb + KYHT, orcioma BbITEKalOT OrpaHUYEHHs] HaA

BEJIMYMHY HEUTpaAIU3aLNN:

Tbmin + KYHT < Ht < Thjax + KUHT,
rie KYHT - canpno NmOTOKOB KamuTajla YacTHOTO CEKTOpAa M HETOPIOBBIX TEKYIIUX
onepauuu.
TpeboBanue T2 3amaeT npeAenbHYI0 BEJIMYMHY CTPYKTYPHOTO CajbA0 IUIATEXKHOIO

Oamanca CC:

CC=<CC*.
JleHcTBUTENbHO, JOJTOCPOYHAS YCTOMYMBOCTH KYypPCOBOW TOJUTHUKU TpeOyeT, 4YTOOBI
rOCyJIapCTBO OBLJIO CIOCOOHO KOMIIEHCHPOBATh OyIyIlee COKpaIleHHe KOHBIOHKTYPHBIX
JIOXOJ0B IPUTOKOM KallMTaja [0 CBOMM KaHajlaMm, KOTOpOe UMeEeT CBOU npeaensl. OTcroaa,

UCHIOJB3Ys onpeaeneHue nokasarens CC, nonydyaeM ycioBue:
Ht > KJI - CC*.
MuHMManbHbIe pa3Mepbl HeWTpanuzanuu HTni, yCTaHABIMBAIOT OIpaHUYEHUS Ha

BCIIMYUHY TOCYJAapCTBCHHLIX PaCXOOOB. I[eﬁCTBI/ITGJIbHO, HGfITpEUIPI?»@.L[HH pacnaaacTcd Ha

nBe wacth': obecrmeunBaemas LlenTtpansueiM Gankom (HB) u mpasurenscrom (HIT).

? I'ypeuu E. BromxkerHas m MOHeTapHasi MOJUTHKA IPU HECTAOMIBHOW BHEIIHEH KOHBIOHKType. Bompocsl
3KOHOMHKH, 3, 2006.
o ypBuu E. BrojpkeTHas U MOHeTapHas MOJIMTHKA NPH HECTaOMJIBHOW BHEIIHEW KOHBIOHKTYpe. Bompocs
3KOHOMHKH, 3, 2006.



[IepBbIii M3 ATHX IOKAa3aTeJed OTpaHUYEH NMPUPOCTOM CIIpOCa HA JIEHBIU IPU LEJIEBOU
uHpmsuun: Hb < HEM.
CnenoarenbHo, TpeOoBanus T1, T2 HakmagbpIBalOT OrpaHUYEHUS HA HEUTpaIU3alLUIo

3a cuet npasutenberBa (HIT):

HII = Hr — Hb > HTpin — HEM.
Heiirpanu3zanus 3a c4eT MpaBUTENbCTBA TECHO CBSI3aHA C BEJIMYMHOW OIOJKETHOTO

anarca (Ban)':

HIT = ban + YB3 + /IMB®,
rae UB3 — uucteie BHyTpeHHUE 3auMcTBOBaHud, JIBM® — usmenenue nonra nepeg MBO.
B Ommwxaiiimme ronel gonr nepeq MB® He Oyner M3MEHSTHCSA, a YHUCTBHIE BHYTPEHHHE
3aMMCTBOBaHUsST MOTYyT cocTaBisate 0,5-1,5% BBII. WasiMu crioBamu, pasmMepsl
HelTpanu3anuun Oynyt npumepHo Ha 1% BBII npeBblmate BenuuuHy OanaHca
paCIIMPEHHOTO MPaBUTENbCTBA. Te€M CaMbIM OKa3bIBa€TCS OTPaHUYEHA CyMMa OOJIKETHBIX

pacxonoB P, koTopast HE MOXKET IIPEBBIIIATE BEIUYUHY

P <1 - (HTmin - HBEM - UB3),
rne /| — moxonwl OropkeTa. BripaxkeHue B CKOOKaX XapaKTEpU3yeT Ty YacTh OFOKETHBIX
pecypcoB, KOTOPYIO HEOOXOIUMO HCIIONB30BaTh, YTOOBI HE JOMYCTUTh YKPEIUICHUS pyOIIs
CBEPX MPUEMIIEMOTO YPOBHSI.
CymiecTByeT Takke B3aWMHAas 3aBUCHMOCTb MEXKIY JOJITOCPOYHBIMH TPEOOBaHHUAMH
K OI0/DKeTHOW M MOHeTapHOW nonuTuke. OHU HaKJIAAbIBAIOT OTPAHUYEHUS Ha MOKA3aTeNN
CTPYKTYpPHOTO cajb10 miarexHoro 6ananca (CC) u ctpykrypHoro Oananca Orompkera (Cb),

KOTOPBIC CBA3aHbI COOTHOIICHUCM:

CC=(-CBh-4B3) + (K- Kb — Hb),

raie K/Ib — KOHBIOHKTYypHBIE n0X0nbl Oropkera. lcmonp3oBaHHE KOHBIOHKTYPHBIX
noxonoB (paBHoe CC) pacmamaercs 3[4eCh Ha JBa CJaraéMblX: HX HCIOJIb30BaHUE
rocyaapcTBoMm (ImepBasi CKOOKa B TPaBOM YacTH) M OCTAIBHOW SKOHOMHKOW (BTOpas
ckoOka). Ilocnennuii mokaszarens onpenensiercs Kak pa3sHOCTh MEXKAY KOHBIOHKTYPHBIMU
JI0X0JIaMH, HE MONaIal0IIMMHU B OIO/KET M HeTpanu3anuei 3a cuet mep LIb.

[Ipumep ucnonb30BaHUS PACCMOTPEHHBIX OIPAHUYEHUN TAKOT MIPEACTABICHHBIE HUXKE
pe3yabTaThl IPOTHO3HBIX pacdeToB. [Ipu coxpaneHun B OJM>Kaliue TOAbI IIEH Ha TOBAPHI
POCCHICKOT0 3KCHOPTa M peabHOro 0OMEHHOr0 Kypca MHUHHMMallbHasi HEWTpanu3alus 3a

cyeT mep mnpasBuTenbcTBa oueHuBaerca it 2007 r. u 2008 r. B 66 u 62 mipA.I0L.
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cooTBeTcTBEHHO (5-6% BBII). OT0 03Hauaer, YTO NMpPH MOAJEP:KAHMU CTAOMIBHOIO
peajibHOr0 0OMEHHOIr0 Kypca 01/sKeT 10JKeH uMeTh npo¢guuut He MeHee 4% BBII.
CooTHolIeHHE MeXay TpeOOBaHUSAMH MOXKET paJuKalbHO HW3MEHUTBbCS NpHU
MEePEeCMOTpPEe OLICHKH CTAaHAAPTHOW IieHBbl. Tak, manbHellnee MoBbIMIeHUE 0a30BOM IEHBI
crabdoHma cremano Obl MPUEMIIEMBIM C TOYKH 3PEHHUS JOJITOCPOYHON (QHCKATbHONH M
MOHETapHOW yCTOMUYMBOCTH YyBEIUUYEHHE OO/DKETHBIX PAcXOl0B M YKpEIUIeHHE pyOuIs.
OCHOBHBIM CIIEP’KUBAIOIIUM (AKTOPOM TOTJa MOXKET CTaTh OIpaHMYEHHE Ha TeKyIUi

ypOBEeHb OOMEHHOTO Kypca.

DOPMHUPOBAHUE CTAB®OHJIA

B uneane crioco6 popmupoBanuss CO nomwkeH odecneynBaTh MaKCUMAIBHO TOJTHOE
[epeuHCIICHNEe B HETO KOHBIOHKTYPHBIX JOXOAOB OIOJKETa U MpeAOoTBpallaTh MONagaHue
JI0XOJIOB, HE CBSI3aHHBIX C KOJICOAHUSIMH BHEUITHEW KOHBIOHKTYpBI. UeM Oobias yacts K|
okaspiBaeTcsi B CraOminu3anroHHOM (OHIE, TeM Jerde OOECIeYUTh YCTOMYUBOCTH
Oro/KeTa B yCIOBHUAX U3MEHUMBOCTU BHEIIHUX ycJIOBHH. C IMPakTHYECKON TOYKH 3PEHUs
uMeeT cMbici HanpaiasaTh B C® 10X0Abl OT CBHIPHEBBIX TOBAPOB MPHU CIEAYIOLIUX
YCIIOBUSX:

e uctounukoM KJ[ cimyar BeIpakeHHBbIE KOJeOaHHs IIEH Ha ONpEACTICHHBIM CHIPbEBOM
TOBap,

e nanHbli BUa K] BHOCHT OLTYyTUMBII BKJIal B JOXOIbI SKOHOMHUKH HITH OIOJIKETA,

® JIONOJHUTEIbHBIE JOXO/bI JOCTATOUHO JIETKO BBIJECIINTb.

B pamkax jaedcTBYyIoOLIel HaJOrOBOM CHCTEMBI 3TUM TPEOOBAHUSAM YIOBIIETBOPSIOT,
npexnae Bcero, HAIIM Ha HedTh, SKCTIOPTHBIC MONUIMHBI HA HEPTH U HEPTEPOAYKTHl U
JKCIIOPTHBIE MONUIMHBI Ha ra3. M3 3TUX 4YeTblpex NOTEHUUANbHBIX HCTOYHHKOB
¢opmupoBanuss CD B HacTosiee BpeMs B HErO aBTOMATUYECKH MEPEUUCIIAIOTCS TOJIBKO
nBa niepsbix Hanora (s HAIIW nepeuncnsercs enepanbHas a0, coctaBisitonas 95%
noctymiienuii). Kak mokazano B Tab.1, B HacTosmee Bpemsa B CO nanpansercs 76% KJ|
oromxeta. B Ta6.3 nmpenacrasnen Oosiee neTanbHBIM pacyeT BKIJIA/Ia Pa3IMIHBIX HCTOYHHKOB
dopmupoBanus craddonna. Kak u Bbllle, KOHbIOHKTYpPHBIE I0XO0/Ibl U 0a30BOii 1ieHe 27
J0JU1./6app. pacCUUTaHbl MPU COOTBETCTBYIOLIEH KOPPEKIMHM «CTAaHAAPTHBIX» IIEH BCEX
JPYTHUX CBIPHEBBIX TOBAPOB. B KauecTBe «eAMHUYHOT0» U3MEHEHUS 1IEHbl Ha ra3 NpUHATO 4
JI0JU1apa 3a ThICAYY M.KyO., YTO IPUMEPHO COOTBETCTBYET POCTYy CTOMMOCTH HedTh Ha 1

Josiap 3a 6appenb.
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Takum o00pa3om, MBI MOXKEM CJelaTh BBIBOJ O HEMOJIHOTE HMCTOYHHKOB
dbopMHUpOBaHUS CTAOMIM3AIMOHHOTO (OHAA: C DKOHOMHYECKOW TOYKH 3PEHHUS B HETO
clefoBaio Obl aBTOMATHYECKH TMEPEUYHCISATh TAaKKE OKCIOPTHBIC TONUIMHBI Ha
HeTenpoAyKThl M Ha ra3. B 3Tom ciydae cpenctBa, HampaBisgeMble B cTabdons,
CyIIECTBEHHO (Ha YeTBEepPTh) BO3pociau Obl U coctaBimsui 61% or cymmapubeix KJ|

skoHOMUKH, 87% ot K]l momanatomux B 610xeT 11 95% ot K] dhenepanbHoro 6romxeTa.

Tabmnna 3. CTpyKTypa KOHBIOHKTYPHBIX [0XOA0B Ol0IKeTa U3 He(TerazoBoro

ceKTopa B oxkuaaemMbIx ycaosusax 2006 roxa

[Moctymienus B OroxeT [Moctymutenus B crabdoH
(Mnpa. o) (MIIp . TOIIT.) PacueTHas
IIpn n3meHeHun Hpu Ao
P Bcero M3MCHCHUH Bcero SaUNCIICHHA
[EHbI Ha 6
I[CHBI Ha IOIPKETHBIX
I mosn./6app. 1 nomn./6app. AOXOIOB B
(4 momm./ crabdons
THIC.M.KY0.) (4 noaun./
MIYO- THIC.M.KY0.)
HJIIU na HedTh 0,72 17,4 0,69 16,5 95%
DKCnopTHAs MOILTUHA 1.15 27.6 115 27.6 100%
Ha He(TH
OKcnopTHAas MOIUTHHA 0,23 5.5 0,00 0 0
Ha HE(PTENPOAYKTHI
Hanor Ha npu0OsLIH 0,11 2,6 0,00 0 0
Beero no wegrsnomy 2,21 53,0 1,84 44,1 83%
CEeKTOpYy
DKCnopTHAs MOILTHHA 0.21 5.0 i i i
Ha ra3
Hanor na npu6suis 0,13 3,1 - - -
Bcero no razosomy 0,33 8.2 i i )
CEKTOpY
HUTOI'O no
HeTerazopomy 2,54 61,2 1,84 44,1 72%
CEeKTOpY
BA30BAS IEHA

[Tpu BBenmenuu B neiictBue Mexanm3ama C@ 0Oa3oBas 1leHa ObUIa YCTaHOBJIEHa Ha

yYpOBHE, paBHOM cpenHeit 1ieHe Hedru 3a npeasiaynme 10 ner. OQHAKO M0 CBOEMY CMBICTY
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JAHHBIA TI0Ka3aTeNb JOJDKEH OTpaKaTh HE MPOILIOE, a OKUAAaeMoe B OyIyIeM cpeiHee
3HaYeHHe IEeHbl. JDTO TeM 0ojiee aKTyalbHO, 4TO, KaK CBUAETEIbCTBYIOT HUCTOPHUUYECKHE
JaHHbBIE, IIEHBI Ha He(DTh U3MEHSIOTCS HE XaOTUYHO: CKOpEe, T0CTaTOYHO JuiuTeiabHbIe (10-
15 ner) mepuoAbl BHICOKMX W OTHOCUTEILHO HHU3KHUX IIEH YEPEeAyIOTCS MEXIy COOOM.
«CTanmapTHBIN» YPOBCHb IICH MOXET HW3MEHSATHCS IOJ BIIMSHUEM KaK OOBEKTHBHBIX
(dakTopoB (HampuMep, PACcTYIIEro POCTa Ha ChIPhE M SHEPIHIO0 CO CTOPOHBI KuTas), Tak u
NEHCTBUIM  yYaCTHUKOB pBIHKA (OJUTOMOJBHBIX TOCTaBIIMKOB JMOO  KapTenen).
COOTBETCTBEHHO, TUTIOTE3a OTHOCUTEIHHO OYIYIIETO YPOBHS IIEH IOJKHA YIUTHIBATH U X
MPOILTYIO JMHAMHUKY, U aHAJTU3 TPOTHO3HBIX MTOKa3zareseil. OmacHOCTh OPUEHTAITUHN TOJIBKO
Ha HaOJIO/aBIIMECS B MPOILUIOM LIEHBI MOKHO MPOWUIIOCTPUPOBATH HAa TaKOM MpPUMEpE.
[Tpenmonoxxum, yro CrabunuzaunoHHbIi (GoHI co3aaBaics 0b1 B 1986 roay. Cpeansis neHa
Ha HedTh 3a mpembiaymue 10 ner (B menax 2004 roga) cocraBisuia 55 nosut./6app.
VYcranoBnenue 0a30BOM 1IEHBI HA TAKOM YpPOBHE (O3HAYarolee OpHEHTAIMI0 Or0JKeTa Ha
COOTBETCTBYIOIIME Pa3Mephl JOXO0JI0B) MPUBETIO OBl K TITyOOKOMY OIOJKETHOMY KPH3HCY,
MOCKOJIBKY Ha MPOTSHKEHHUH cienyromux 10 neT neHsl Ha HeTh KOJIeOaauch B quana3zoHe
19-32 nmonn./Gapp., npu cpeaHeM 3HaueHHH 24 nosur./Gapp. (B Ba C JIMIIHUM pa3a HIKE
6a3oBoii ueHbl!). He cnacaer 31ech 1 NOCTOSIHHASL KOPPEKLUS 6a30BOM LIEHBI IO MPUHIUILY
«IOJI3yIIEH CpeHE»: HAaTpUMEp, YCTAHOBIICHUE €€ Ha KaXKJIbIi o/l Ha YPOBHE CpeHEH 3a
npeapiaymue 10 et ¢daktudeckoi nenel. Tak, B mepuon 1986-1990 rr. «momsymas
CpenHsis» 3a MOCJTEeNHUE JIEeCATh JIET MPEeBOCXOoauia Obl TEKyIIHE IIeHBI B CpeJHEM Ha 25
noJuL./6app.

[ToBermenne 6azoBoii neHsl ctadbdonna ¢ 20 go 27 momn./6app. MHOTHE aHATUTHKH
paccMaTpuBalOT Kak «ocliabiieHne Oro/KeTHOM MmonuTuku». C 3TUM BpSAI JIM MOKHO
COTJIACUTHCA: TPU3HAKOM OCHAONEHUS MOJUTUKU ObUIO OBl YBETMYEHHE MCIIOJIb30BAHUS
OIO/PKETHBIX JOXOJIOB OT OKCIIOPTAa CHIPHEBBIX TOBAPOB 0€3 W3MEHEHUS THIOTE3Bl O
Oynyumed nuHaAMUKe LEeH (YTO YBEIMYMIO Obl BEJIMYUHY CTPYKTYpHOTO JeduuuTa).
@akTUYEeCKH MPOBEJCHHOE TMOBbIIIEHWE ©0a30BOM  IIEHBl OTpakaeT MEepPEecMOTP
npecTaBiIeHud 0 OyayIieM ypoBHE IIeH Ha He(Th, BIIOJHE OOOCHOBAHHBIM KaK MPOILION
JTUHAMHKOM, TaK U nporHo3amu. CoraacHo OOJNIBITMHCTBY MOCIEIHUX IPOTHO30B B TIEPUO.
no 2010 roma 1ieHsI HA HEPTH OYIOYT OCTaBATHCS JOCTATOYHO BBICOKUMHU — BO BCSKOM
ciyyae, He OoImycKasch Huwxke 35 mosr./6app. B 1o ke Bpemsi, CpenHssl IIeHa 3a MOCIIeTHNE
10 ner (1996-2005 rr.) B uenax 2005 roga cocraBuna 27 goii./Gapp. DTO IaeT BIOJHE
JIOCTaTOYHBIE OCHOBAHHS TOBBICUTH 0a30By0 I1eHy CradmmmsarnmonHoro douma ¢ 2006

roja jo 27 moyut./6app.
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Ve TONpKO JoJutapoBas HMHQISAIMS JeNaeT I[eJIeco00pa3HOM  peryJisipHyIo
KOPPEKIIMI0O 0a30BOM IIEHBI: TPH HBIHENIHUX TeMmnax WHQIAIUH 3T0 Tpedyer ee
noBbiieHust npuMmepHo Ha 0,6 nomn./Gapp. B rox. Bmecre ¢ TeMm, TODKHBI OBITh
c(hOpMyIMPOBaHbl SCHBIE NMPUHIUIBI ONpeaeieHus] 0a30BOW IEHBI, JUISI TOTO YTOOBI B
OyaymieM OHa HE MOIJIa TEPEeCMATPHUBATHCS MPOHM3BOIBHO. OTMETHM HEOOXOIUMOCTh
YETKOr0 pa3jieJieHus1 IBYX 4YacTO OTOKIECTBJISIEMbIX BOINPOCOB: JONOJHHUTEIbHOIO
HCNOJIb30BAHUSI KOHBIOHKTYPHBIX 10X0J0B M NOBBbIIIeHHsI 0a30Boil meHbl. bazoBas
[IeHa JOJDKHA MMETh OOBEKTHBHYIO OCHOBY, OTpaxas TOJBKO THUIOTE3y OTHOCHTEIHHO
YPOBHSI IIeH B TpeacTosimue rofsl. [IoBBIIIEHNE ONEHKH CTaHIAPTHBIX SKCHOPTHBIX IIEH
PaBHOCWJIBHO POCTY PpEryJspHbIX JO0XOAOB 3KOHOMUKHM M OIOJKETa, 4YTO MO3BOJISIET
YBEJIMYUTh PAcXOJbl MPH TOM K€ IMOKazaTesle CTPyKTypHoOro naeduuura. B ornuuume ot
3TOTO PELICHHE PACXOA0BaTh OOJIbIIE KOHBIOHKTYPHBIX TOXOJOB B MEPUO] BHICOKHX LIEH
MOBBIIIACT IIETICBOM IMOKAa3aTeNlb CTPYKTYPHOTO AeuIMTa TP HEWM3MEHHOW BEIMYHMHE
PEryJIIpHBIX JOXOM0B.

Hmeromuecst OJIrOCpPOYHBbIE IMPOTHO3bl OCTAIOTCS MPOTUBOPEUYMBBIMHM, YTO HE
MO3BOJISIET MOKA CTaBUThH BOMPOC O JaJbHEUIIEM IMOBBIIICHUH 0a30BOM 1EeHBI cTab(oHaa.
Tak, ArenrctBo »Heprernueckoil wuHpopmamuun CIIA mnpeacka3piBaeT BpPEMEHHOE
camxkenue B 2010-2015 rr. nen Ha HedTH (B miepecuere Ha «HOpanc») o 40 momn./6app. B

" B 10 *)e BpeMs

nomtapax 2004 roma, ¢ MOCHEAYIOIIUM HUX YCTOMYHMBBIM POCTOM
BcemupHbliii 6aHK 0KHIAET, UTO YK€ B OyIyIleM rofay IeHbl Ha He)Th HAUHYT CHUKATHCS

# k 2015 romy ymamgyT 10 30 momn./Gapp. '

M CIIOJIb30BAHUE CTAB®OHJIA

Cornacuo bromxkernomy koaekcy cpencrBa CO MOryT HUCIONB30BaThCSd B JIBYX
Clly4asix: TIpH TaJeHUM IIeH Ha He(Th HIKe 0a30BOr0 YpPOBHS M NpPU HAKOIUICHUU B
crabponae munumansHoi cyMmbl 500 mitpa.py6. [Ipu 3ToM, 01HAKO, HUYETO HE TOBOPUTCS
HU O TOM, B KaKOM pa3Mepe MOTYT HCIOJb30BaTHCS CPEICTBA B MEPBOM cCillydyae, HH Ha
KaKue LeJIN OHH JOJDKHBI HAIPaBISATHCS BO BTOPOM CIIydae.

Haunewm ¢ nepsoro Bompoca. OTMeUeHHbIH poOes B 3aKOHOaTENIbCTBE — OTCYTCTBHE
OTpaHUYEHUIl HAa HCIOJB30BAHUE CpPEACTB cTab(oHHa NMpHM HU3KUX I[IEHAX Ha HEPTh -

MOXXHO YCTpPaHWTh, yKaszaB, 4TO cymMma, HampaBiusemas u3 C®O Ha ¢QuHaHCHMpoBaHWE

" Annual Energy Outlook 2006, US Energy Information Administration, February 2006.
12 Commodity Prices. World Bank, November 2005.
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nedumTa OIOPKETa, HE JIOJDKHA IPEBBINIATh PACUYCTHBIC KOHBIOHKTYPHBIC TIOTEPH
JIOXOZOB (T.e. TIOTEPU IO CPAaBHEHUIO C TMOCTYIUICHWSIMH Tpu 0a30BOW IieHe). 31ech
BO3MOXXHBI BapUaHTBl: KOMIIEHCUPOBATh MOTEPH TOJIBKO MO TEeM Hajoram, KOTOphIE
NEePEeYUCIIOTCs B cTabdoH (4TO mpeacTaBiseTcss Hanbojaee 000CHOBAHHBIM MOAXOI0M),
aubo 1Mo BceM HayioraM. B mepBoMm ciydae pa3mepbl (pHMHAHCHPOBAHUS TIPU TAICHUH IICHBI
Ha HedTh 10 20 nomn./6app. coctaBuiu 661 B 2006 rony 11,4 mupa.nonn. (1,2% BBII), Bo
BTOpoM (st enepansHoro Oromkera) — 14,9 mapa.momn. (1,6% BBII). bonee rubkas
aIbTEPHATHBA COCTOUT B MPUHITHH OIOJKETHBIX MMPABUJI, YCTAHABIUBAIONINX OTPAHUICHHUS
Ha BEJIMYUHY CTPYKTYPHOTO JACPUIMTa BMECTO JCHUCTBYIONIMX B HACTOSIIEE BpEMS
OTpaHWYCHUN Ha OOITHI z[e(bI/ILU/IT13 . Takol moaxoJ O3HAYAET, YTO MPHU BBICOKUX ILIEHAX
JOMYCTUMBIN JAe(PHUIIUT YMEHBIIACTCS Ha BETMUMHY PACUETHBIX KOHBIOHKTYPHBIX J0XOIOB
OroKeTa, a MPU HU3KUX IIEHAX - YBEIUYHBACTCS HA BEIIMYMHY KOHBIOHKTYPHBIX TMOTEPb.
CrnenoBarenbHO, MpeieibHas BeUYHHA Je(DUIMTA CTABUTCSA B 3aBHUCHMOCTH OT BHEITHEH
KOHBIOHKTYpBI. CONOCTaBICHUE OTPAaHUYCHHN HAa MEeDHUIUT MPpU Pa3IUYHBIX TMOIX0/IaxX K
€ro YCTaHOBJICHUIO U PA3IMYHBIX yCIoBHIX mpuBeneHo B Ta0.4. [Ipu sTom yuuThIBaeTCH,
yro 3akoH 0 Oromxera Ha 2006 rox npexycmarpuBaer noxoast 20,7% BBIIL. ITockonbky
MPOILICHTHBIE W MHBECTULMOHHBIE pacxoasl onenuBatorcs B 0,8% BBII u 2,4% BBII
COOTBETCTBEHHO, DBIO/DKETHBIN KOJEKC OrpaHWYMBAET B HACTOAIMIEe BpeMs ACHUIIUAT
BenmmunHOU 3,2% BBII. MbI ucxonum u3 TOro, 4To 3Ta BEJIMYMHA JOJKHA OTPaHUYMBATh
CTPYKTYPHBIH eUuT.

Kak BugHO W3 TaOMUIBI, MPH ACUCTBYIONIMX IMPaBUIaX TOMYCTUMbIE BIOIKETHBIM
KOJCKCOM pacXoIbl PacTyT BMECTE C YBEIMUYECHUEM KOHBIOHKTYPHBIX 10X0a0B. [Ipm
YCTAHOBJICHUHM JK€ TMPEICIbHOM BEIMYMHBI CTPYKTypHOro OajaHca, JaHHOE IMPaBUIIO
OrpaHHYMBaEeT pacxoibl enepansHoro 0romkera BennunHon 20,3% BBII, HezaBucumo ot

(aKTHUECKUX yCIOBUNA KOHBIOHKTYPHI.

B ypBuu E. BrojpkeTHas U MOHeTapHas MOJIMTHKA NPH HECTaOMJIBHOW BHEIIHEW KOHBIOHKTYpe. Bompocs
3KOHOMHKH, 3, 2006.
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Tadauna 4. OrpanuyveHuss Ha pacxoabl M AepuuUT (PeaepajbHOro OI0AXKeTa B
ycaoBusax 2006 roga (% BBII)

Aoxors e amnax | crpywrypmi aemtes
KOH“OHVK ; penenn- Ipenenns- penenn- Ipenenns-
Lena na nedmo Bceero ;[2(72:}()}:; / HBIH HBIE HbIii y HbIE
noTepH (1) nepunuT pacxoabl aeuuuT pacxoabl
20 mosut./Gapp. 15.5 -1.6 32 18.7 4.8 20.3
27 nos./6app. 17.1 0 32 20.3 32 20.3
40 mosn./6app. 20.7 3.6 3.2 23.9 -0.4 20.3
50 mon./Gapp. 23.4 6.3 3.2 26.6 -3.1 20.3

Bonpoc 00 wucnonb3oBaHuu cTabhoHIA MOCIE HAKOIUIGHUS B HEM MHHUMAJIbHOU
(«CTpaxOBOYHOW») CYMMBI - pacmajaercs Ha HECKoNbko. [Ipexkne Bcero, HEpeako
BBICKA3bIBACTCS COMHCHHE B TOM, 4YTO TpPH OJarompusTHON KOHBIOHKTYpPE BOOOIIE
JOIYCTUMO pacxojoBaHue cpeactB craddonga. COOTBETCTBEHHO TOT/Ia TEPSIET CMBICI
YCTaHOBJICHHE KakOW Obl TO HHU OBUIO MHHUMAaJIbHOW CyMMbl. [IpencraBiseTcs, 4TO
OHpCI[CHCHI/Ie MI/IHI/IMaJIBHOf/'I CYMMLI onpathaHo, OJHAaKO OHa J0JDKHAa HWMEThb I/IHYIO
UHTEPIIPETALNIO.

Beimire 00cykaaicst BOIIPOC O B3aUMO3aMEHSIEMOCTH MEXKIY HAKOIJICHHEM aKTHBOB U
noramenueM jonra. OIHAKO OHAa HE SBISIETCS CTONPOLEHTHOW: MPUHIMITHAIBEHOE
paanqu COCTOUT B TOM, 4YTO CpeILCTBa CTa6(I)OH,Z[a IIOJIHOCTHhIO JIMKBHUJAHBI, T.C. MOFyT
OBITH MCIHOJIB30BaHbl B JI0OOH MOMEHT. B mepuosa yxyauieHHs KOHBIOHKTYPBI HaJudue
CpeacTB B cTaO(oH/Ie TTO3BOJIUT KOMIIEHCUPOBATH IMOTEPH OIO/KETA, TOT/Ia KaK JOCPOUYHOE
norameHie OyAylIero Jojira JIMIIb HE3HAYMTEIbHO CHMKACT IUIATeXKU OroJpKeTa
KOHKPETHO B HeEOIarompusaTHble rofsl. Takum o0pa3oM, YCTaHOBJICHHE MHUHHMAJIbHOMN
«pPE3EpPBHOI» CYMMBI MOXKET pacCMaTpUBAThCA KaKk KOMIIPOMHCC: OHa JOJDKHA
rapaHTUPOBATh BO3MOXKHOCTH IOKPBITHS MOTEPh, MOATOMY TOJBKO CPEICTBA CBEPX ITOM
CYMMBbI MOTYT UCIIOJIb30BaThCsl Ha JOCPOYHOE IMOTANICHUE JI0JIra WIH 3aMEIICHHE HOBBIX
3auMcTBOBaHMI. Himke paccmarpuBaercsi Takxe MepexojHasi CHUTyalus, Koraa (GyHKIUN
ctabdoHga pacHHpSIOTCSA, YACTUYHO BKIIOYAs JIOJTOCPOYHOE cOepexenue. Takas
cuTyanus TpeOyeT pas3JielicHHs CPEJCTB Ha JBE KaTETOPHH: HEOOXOJHMMBIC Ha CITydai
TEKYIIEr0 yXYIIICHUS KOHBIOHKTYPBI U JUTUTENBHBIN

cOeperaemble  Ha CPOK.

MuHuManbHast CyMMa OIpEAEIIIeT TOra pa3Mephl IIEPBOU U3 3TUX 4acTei.

' OrpuiaTebHbIe 3HAYCHNS B 3TOH KONOHKE 03HAYAIOT TPEOOBAHHE HCIIOTHSTH GIOIKET ¢ MPOMUIIHTOM.
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Crnenyronuii BOmpoc: JOCTATOYHA JIM YCTAHOBJIEHHas MHUHMMasibHas cymma 500
MiIpa.py0.? Y gomxHa mu oHa BooOIIe onpenensathes B pyossix? [1ockobKy 3TH cpeacTBa
npeIHa3HaYeHbl A7 KOMIIGHCAllMU TOTeph OIKEeTa B cllydae MaJeHus IeH Ha He(]Th,
HEOOXOIMMO, TPEeXJEe BCEro, OLEHUTHh pa3Mephl Takux mnorepb. B Tabnuue 5 nanHbl
pacyeTHbIC TIOTEpH OIOJKETHON CUCTEMBI IIPU THIIOTCTHYSCKOM CHW)KCHUH IICHBI HA HEPThH
¢ 50 no 20 momnn./6app. u niensl Ha ra3z — ¢ 200 qosn./Teic.M.Ky0. 10 80 mout./Teic.M.Ky0. B
pacuerax He YUYMTHIBAETCS BO3MOXKHOE CHIKEHHE 00bEMOB MPOU3BOJICTBA U IKCIIOPTA MPHU

CHMXKCHHUU IICH.

Ta6auna S. PacueTHble moTepu 0101keTa NpY CHUKEHUH 1leH HA HeTh U ra3

Cradnnnza- "
Broxxer Denepalib- . DenepaabHblil 001KeT 6e3 yuera
BCero HbIH OKOKeT IHOHHBIH CTA0WIM3ALMOHHOIO (hoHaA
dong
MuJipa.aoJut. Mapa. Muapa.py6. | % BBII
0T,
2005 73.3 66.6 51.2 15.4 436 2.0%
2006 74.6 68.0 42.2 25.8 714 2.8%
2007 75.7 69.1 43.2 259 707 2.4%
2008 76.2 69.5 43.4 26.1 711 2.2%

[IpuBeneHHbIE aHHBIE CBUIECTENBCTBYIOT, YTO, B OTJIWYHE OT MPEAbIAYLIUX JET, B
OMKalIMid TIePUOJT 3aBUCUMOCTH OFODKETHBIX JIOXOJIOB OT MHPOBBIX IIeH OoJee
yCTOMYMBA B JOJUIAPOBOM BbIpaxkeHHH, dem B mnpoueHrax BBIIL. Ilpu oxumacmom
CTa0WIBHOM OOMEHHOM Kypce OKa3bIBalOTCS CTAOWJIBHBIMA UM pPacyeTHbIE MOTEPH,
BBIpQXCHHBIE B PyOJIsiX, OJHAKO 3TO CIPABEAJIMBO JIMIIb MPHU peaTu3alii IPOrHO3HBIX
OPUEHTHUPOB WHDIIALIHNH.

OneHka  MMHHMaJbHOM  cyMMbI,  obOecreuuBaromieil  0e30macHOCTb  IpH
HEONPEeICHHOCTH BHEIIHEH KOHBIOHKTYPBI, MOXET MPOBOIUTHCS ABYMS CIIOCOOAMHU.
3Hasi BEpOSITHOCTh KaXJIOTO BapHaHTa OyIyIed JMHAMUKU IIeH Ha HePTb, MUHUMAIbHYIO
CYMMy CIIEIOBaJIO OBl pPacCUMTHIBATH CIEAYIOMIMM o0Opa3oM. BriOupaercss «ropu30HT
IUTAHUPOBAHUA» (HAIIpUMeEp, 5 JIET) U NOIyCTUMBIM ypOBEHb pUCKa (B TEOPUH BEPOATHOCTH
OH OOBIYHO HpHUHUMaeTcs paBHbIM 5%). CTpaxoBoyHas CyMMa JOJDKHA 0OOecrednBaTh
TOT/Ia Ha MPOTSDKEHUU CIIEAYIONIMX 5 JIeT MOKPBITHE MOTeph OI0JKEeTa OT MaJCHUS LIeH He
MeHee 4yeM B 95% cnyuaeB. IlpuMeHeHne mOCTpOEHHON B DKOHOMMYECKOM 3KCHEPTHOM
rpynne MOAead AMHAMHUKU LIeH Ha He(Th B BUJAE MAPKOBCKOIO CIydyailHOro Iporecca

IIoKasajao, 4ToO Cq)OpMy.HI/IpOBaHHBIM Tpe6OBaHI/I${M OTBCYACT MUHUMAJIbHAA CyMMa paBHasd
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1000 Mapa.py6."” AIbTepHATHBHBIA CIOCOO OLEHKM MHHHMAIBHON CyMMBI COCTOHT B
pacuere moTephb Ui OrojkeTa, KOTOpble BbI3Ball Obl B ONvKaillline MATh JIET XYIIIHA U3
dakTuyecku HAOMIOAABIIMUXCS B MPOUUIOM NepuoAoB. Takum 3a mociennue 30 met Obul
otpe3ok ¢ 1995 mo 1999 rr., Ha npoTsbkeHUn KOTOporo LeHsl Ha «lOpanc» MeHsnuch B
muana3one ot 13 go 23 momn./6Gapp. (B mosmtapax 2004 roma). [Ipu MOBTOpEHHWH TaKOTO
nepuo/ia CcyMMapHbie TIoTepu (enepanbHOro O0ropKeTa cocTaBrin 06l 65 Mapa.aoi. (1830
MIIpA.py0.). Takum oOpa3oM, MHHMMAJBHYI0 CyMMY IeJiecO00pPa3HO YCTAHOBHUTH Ha
ypoBHe He Hm:Ke 1000 mupa.py6.ieit. [Tomuepkaem, uro 4yem BbIme Oa3oBas IeHA Ha
HEe(Th, TEM OOJBIIUMHU JOJDKHBI OBITH Pa3Mephbl «Pe3epBHOI» CyMMBI. Takum o0Opa3om,
OJIHOBpeMEHHO ¢ ToBbImeHHeM B 2006 romy 0a30BOi IieHBI cTaOGoOHAA CIEA0BAIO
YBEIMYUTH MUHUMAIBHYIO CYMMY .

PaccmoTpuM Temepb BO3MOXHOCTH HCIOJIB30BAHUS CPEACTB B YCIOBHUSX JOPOTOM
HEe()TH TIOCJIe HAKOIUICHUS MHHHMAJIBHOW CyMMBI. MOXXHO 1M TpaTHTh WUX, Kak
mpeyiaraeTcsi B IOCHEAHEE BpeMs, Ha HWHBECTHIMM B HHQPACTPYKTYpy, IOBBIIICHHE
3apIuiaThl B OIO)KETHOM CEKTOpE, YBEITUUCHHE COLMATbHBIX BBIIIAT, TUOO0 HA 3aMelICHHE
JIOXO0JIOB OIOJKETa, BBITIAIAIOIINX TIPHU CHIDKEHUN HAIOTOBOM Harpy3ku? OTMeTHM, 4TO JI0
cux mop tosibko 30 Mipa.pyo6. (1,5% mocryruienwnii) cpenctB ctaddoHaa OBUTO HAPABICHO
Ha TEKylIHe pacxojbl. 3HAUUTENbHO Ooublasi cyMMa (CBbIIIE 23 MIIPA.JOUL. — IPUMEPHO
TPETh TMOCTYIUICHHWI) OblJla HampaBlieHa Ha JOCpOYHOe ToramieHue mponra MBO,
[Tapmwxkckomy knyOy u llentpanbHomy Oanky. B 2006 romay, coriacHo OIOKETHOMY
nocnanuto [Ipe3ugenta, cpencrtBa crabhoHIA MOTYT UCHOIB30BATHCS TOJBKO JUIS
COKpAIIIEHUS TOCYAapCTBEHHOTO JOJITa.

[TpuHIMIHATBHBIM TIPU 00CYKJIEHUH JTaHHOTO BOIIPOCA SIBJSIETCSI pa3felieHne BCeX
BUJIOB PacXOJ0BaHUs CpelCcTB cTabdoHaa Ha IBa BUAA:

1. Cas3aHHBIE C YCTOMYUBBIM YBEIHMUECHUEM CTPYKTYPHOTO JeHUIUTA,
2. Tlpeanomnararoiye BpeMEHHOE YBEIMUCHHUE CTPYKTYPHOTO Jeduimra.

K mnepBoii kareropuum OTHOCUTCS JII00O€ YBEIUYEHHE MOCTOSHHBIX 00s3aTENIbCTB
rocyaapcTBa (TIOBBIIICHHE 3apa00THOM MIaThl B OI0KETHOH cdepe, MOBBIIICHUE TIEHCHI U
T.1.). Cioga e cleayeT OTHECTH CHHKCHHE HAaJOrOBBIX CTaBOK, IIOCKOJIBKY OHO
COKpAIlaeT «peryysipHbIe» (He CBsI3aHHBIC C BHEIIHEH KOHBIOHKTYPOI) TOXObI OI0KETA.
Bropas kareropusi mozmpa3zymeBaeT pocT pPacxoJ0B Ha OTPaHUYEHHOE BpeMs, Hampumep,

JUIsl IPOBE/IEHUS CTPYKTYPHBIX pehopM.

'3 Pacuersr nposenensl E.XoTyneBbim.
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Pacmpenue rocynapCTBEHHBIX WHBECTULUN MOXKET HOCHUTBH JOJITOCPOYHBIN JIHOO
pPa30BBIM XapakTep, OAHAKO JUI OKa3aHWUs 3HAYMMOIO BO3ICHCTBHS Ha pPa3BUTHE
SKOHOMHUKH HWHBECTUIMM JOJDKHBI OBITh IOCTaBJIeHbl Ha MOTOK. (COOTBETCTBEHHO,
UCIIOJIb30BAaHUE KOHBIOHKTYPHBIX JIOXOJOB Ha YBEJIWYEHHE TI'OCUHBECTHLMH ClEIyeT
BKJIFOYATh B IIEPBYIO KATETOPHIO.

JlonyCTUMOCTh YCTOWYMBOIO PACHIMPEHMsI CTPYKTYpHOro JAeuIuTa Onpeaessercs
TEM, HACKOJbKO OHM COIVIACYIOTCS C PAacCMOTPEHHbIMM Bhllle TpeGoBaHusmu T1-T3.
Taxum oOpa3oM, yBeaHueHHE 0053aTENIbCTB MM COKPAICHHE J0XO0/0B OI0/KETa JOJIKHO
OLICHUBATbCA C TOYKU 3pPEHUS TEKYLIUX U JOJTOCPOYHBIX OIO/PKETHBIX M MOHETapHBIX
nocienctBuii. B yciousx 2006 roga HEOOBINOE YBEIHMYCHHE CTPYKTYPHOTO AehHUIIATA
NPECTaBIAETCS JOIYCTUMBIM C TOUKHU 3pEHHUs JOJATOCPOYHOM (PUCKAIBHOW yCTONYNBOCTH,
OJTHAKO €ro MPUEMIIEMOCTh C TOYKH 3PEHHS KypPCOBOW MOJUTUKU TPEOYET BCECTOPOHHETO
aHanu3a. AHanu3 BO3MOJKHOCTEH MCIOJIB30BaHUSA KOHBIOHKTYPHBIX JOXOJOB B
CPEIHECPOYHOM NEPCIEKTUBE TPOBOIUTCS HHXKE.

BpemenHoe  yBenMueHME  pacxofOB  IOABEPKEHO  MEHBIIEMY  KOJIHWYECTBY
OTpaHMYEHUN — OHO OLIEHHMBAETCA TOJBKO C TOYKM 3PEHHUS TEKYIIMX IIOCIEACTBUN
[TpuHIIMTIIATBEHBIE MOMEHT COCTOUT B TOM, YTO PAcXOJOBAaHUE CPENCTB cTab(oHma Oyaer
UMETh peaybHbIi 3((EKT TOJNBKO €ClIM OHO MOAKPEIUIEHO YBEIMYEHHEM HMMIIOpTa. B
IIPOTUBHOM CIIy4ae PE3yJbTaTOM OKaXKETCA PAaCIIMPEHHME CIIPOCa IMPHU TOH K€ BEIUYHHE
IpEeUIOKEHHsI, 4To Heu30exHo mnpuBeneT K MHGsammu. CremaoBaTeNbHO, Jake pa3oBoe
UCIIOJIb30BaHUE KOHBIOHKTYPHBIX JIOXOJOB TpeOyeT yKperuieHus pyoss (110 CpaBHEHHUIO C
BapMaHTOM, KOIJla OHM HE HCHOJb3ytoTcs). OTiMYMe COCTOMT B TOM, YTO IIpU
OJTHOKpAaTHOM pPacXOJOBAaHUHU YyKpeIsIeHne pyOssd Taike OyJIeT BpPEMEHHBIM: IOCIe
3aBepuieHus pacxonosanusa KJ[ Kkypc BepHETCS Ha MPEKHIOI TPAEKTOPHUIO.

CBs3b JIOMOMHUTEIBHBIX PACXOAOB (MO0 COKpAalleHHs HAJOTOB) C OOMEHHBIM
KypCOM 4acTo HenooleHuBaercsa. SIcHO, urto pacxomoBanue KJI o3Hadaer cokpaunieHue
HEUTpaIu3aluy 3a CYET MPABUTENbCTBA U, IIPU IPOYMX PABHBIX, IPUBOJUT K YKPEIUICHUIO
pyOsiss. OgHAKO pacHpoCTpaHEHO MHEHHE, YTO €ro MOXHO IpeloTBPaTUTh 3a CYET
JIOTIOJTHUTENBHBIX BAMIOTHBIX MHTEpBeHUUH LlenTpansHoro Oanka. Ha camom nene 3to He
tak. Bo-mepBeix, lleHTpanbHbiii OGaHK B TMOCJIEAHHE TOAbBI HE HWMET BO3MOXKHOCTHU
YBE/IMUHUTh HHTEPBEHIMU 6e3 M30BITOUHON dMHUCCHH . BO-BTOPBIX, - H 9TO IJIaBHOE —

MaKpPOSKOHOMHUYCCKHUE TTOCTICACTBUA pACXOA0BAHUA KOHBIOHKTYPHBIX JOXOA0B 6IO,H)I(eTa n

er ypBuu E. BrojpkeTHas 1 MoHeTapHast NOJIMTHKA IIPU HECTaOMIILHOM BHEIIHEW KOHBIOHKTYpe. Bonpock!
3KOHOMHMKH, 3, 2006
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NMOKynky BamtoTel bankom Poccum mpaktuyecku moramarotr apyr apyra. X couderanue
IPUBOJUT K TOMY, YTO CBEPX-IOXOJbI OT OPOTOTO CHIPbs IMO-MPEKHEMY OKa3bIBaIOTCA
WHBECTHUPOBAaHbl B WHOCTpPaHHBbIE aKTHUBBI, C TOW pa3HULEH, YTO OTO [enaeT He
IIPaBUTENIBLCTBO, a L[b.

Takum 00pa3oM, TOIBITKA YBEIUYUTh PACXOJOBAHMEC KOHBIOHKTYPHBIX JIOXOJOB B
HBIHEUTHUX YCIIOBHUSX, KOTJa YKpeIuieHHe pyOssi 0 BOZMOXKHOCTH CAEPKUBAETCS, MOXKET
UMETh OJIMH U3 JIBYX PE3yJIbTAaTOB:

1) LB npedomepawaem ykpenienue pyo.is yeHou ungaayuu. ITOT BApUAHT 0€3yCIOBHO
Herenecoo0pa3eH ¢ JKOHOMHUYECKOW TOYKH 3pCHUs: (AKTUICCKU YBeJIHYeHHe
pacxooB Ju00 COKpallleHle HAJIOroB o0ecrneYnBaeTcs TOraa «MHQISIHOHHBIM
HAJIOTOM)», HEraTHBHOE BO3/JeliCTBHE KOTOPOr0 HAa JKOHOMHKY HaMHOTIO
NpeBbIIIAET JeiicTBHE 00BIYHBIX HAJOrOB. J[OMOTHUTETBHBIC PACXOIbI, €CIIH OHU
OTIpaBIaHbl, MPEAMOYTHTEIHPHO (UHAHCHUPOBATH TOTJA ITOBBIIICHHEM HAJIOTOBBIX
ctaBok. CHwkenue xe, Hanpumep, HJIC 0e3 cokpamieHuss pacxoioB B TaKOU
CUTyalluu SIBHO OECCMBICICHHO, TOCKOJbKY 3aMeHa BBINAJAIOIIUX JI0XOJ0B
WHQISAIMOHHBIM HAJIOTOM, HECOMHEHHO, BpeHA JIJIsl SKOHOMUKH.

2) Ilpoucxooum ykpennenue pyons. B 3TOM ciyyae yBeNIMYEHUE TOCYJApCTBEHHOTO M
YaCTHOT'O Cpoca 00ecTeYnBaeTCsl TONOTHUTEIbHBIM UMIIOPTOM.

WupiMu cnoBamu, J1000H €rmoco0 MOTPaTUTh KOHBIOHKTYPHBIE JOXOJbI JOJIKEH
paccMaTpuBaThCS TOJIBKO B COUYETAHUU C YKperuieHueM pyons. Takoe ykpernaeHue BiIedeT
3a c000W MHOTOUYHUCIICHHBIC MOCIEICTBUS, YaCTh U3 KOTOPBIX MO3UTHUBHA (PAacTET YPOBEHb
PEATBHBIX JOXOJI0B HACEIICHUS, CTUMYIIUPYETCSI POCT HETOPTYEMBIX CEKTOPOB SKOHOMHUKH,
CHIDKAIOTCSI pealibHble IPOLIEHTHbIE CTaBKU M COOTBETCTBEHHO CTUMYJIHPYIOTCA
WHBECTHUIINH), a YaCTh TPeOyeT JOMOJHUTEIBHOTO aHanu3a. Tak, HEeSICHO, MOJIOKUTEIHHO
WM OTPUIATEIIHLHO BIUSAET YKPEIUIEHHEe PyOIIsi Ha POCT YKOHOMUKH B 11eiioM. HecMoTps Ha
CTaH/IapPTHBIC MPEICTABICHUS 00 OMACHOCTH «TOJUTAHJICKON OOJIe3HW», B psae paboT OBLIO
BBISIBJICHO MO3UTHUBHOE BO3JIECHCTBUE YKPEIJICHUS HAIlMOHAIbHOW BaJIOThl Ha POCT IS

17 18 v oG
u JPpYyrux CTpaH . B 10 X)e BpEMsI MOXHO OXHWIAATbhb, YTO, IO KpaWHCHU MCPC, B

Poccun
OTJICNBHBIX OTpacisaX (TaKUX KaK aBTOMOOMIIECTPOCHHE) YKpeIUICHHE pPYyOisl BBI3OBET
CephE3HOE COKpAIICHUE MPOU3BOJCTBA M 3aHATOCTH. Takum oOpa3om, cjeayeT roBOPUTH

HE 0 TOM, YTO OIMACHOCTb YKpPeEIJICHUA pyﬁ.]'lﬂ AeJIaeT HEBO3MOXKHBIM MCIIOJIb30BaHHUE

7 Nemaankosa O., PeanbHblit o6MenHbIi Kype u BBIT. C6opHuK cTateii "MoaepHu3aIis 3KOHOMUKH Poccuu:
Wroru n nepcnexrussl", M:I'Y- BIII3, 2003.

'8 Cm., nanpumep, Krugman P., L.Taylor. Contractionary Effects of Devaluation. Journal of International
Economics, 8, 1978.
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KOHBIOHKTYPHBIX J10X0/I0B, 2 0 TOM, I'OTOBBI JIM [IeHEe:KHbIe BJIACTH MOWTH HA HEro
Paau A0MOJHUTEIbHOI0 PACX0/I0BAHUA KOHbIOHKTYPHBIX 10X010B.

CoBMecTHUMO I pacxojoBaHue (XOTs Obl KPaTKOCPOUYHOE) cpeAcTB cTabdoHma mpu
BBICOKMX II€HAaX Ha HE(Th C BBHINOJIHEHUEM €ro (GYHKIUNA? DKOHOMHUYECKH 0OOCHOBAaHHBIE
npaBuia ynpapieHus CO CymecTBEHHO 3aBUCAT OT XapakTepa KoJjieOaHWUN BHEITHEH
KOHBIOHKTYPbI U MOJHOTHI MH(OpMAaIMK 0 ee AuHaMuKe. B ciaydae, ecinu TOUHO HM3BECTHA
TONTOCPOYHAs CPEeIHsS 1IeHa Ha HETh U MEPEX0/l OT BHICOKHX LIEH K HU3KUM MPOUCXOIUT
JOCTAaTOYHO YACTO, OTKJIOHEHHsS OT OOIIero MNOpsiKa HAKOIUICHHS M HCIOJIb30BAHUS
cTabhoHIa HEOITYCTUMBI, TOCKOJIBKY OHH MPEIISATCTBYIOT BBITOJIHEHHUIO TIIABHOM 3a/1a4H —
criakuBanuio dddexra kosedaHus BHEMHUX YyciaoBud. [lpm  HeompemeneHHOCTH
TONTOCPOYHON cpefHeil 1eHbl Ha HedTh TUOO0 Mpu OONBIIONW NIUTENBHOCTH ITMKJIA
nepexoia OT BBICOKMX LIEH K HHU3KUM, MOXKET OKa3aTbCs Ieseco00pa3sHbIM MPUMEHEHUE
Oonee cnoxHbIX mpaBwi ynpaeieHus CO. OmHa w3 cUTyanui, NMO3BOJSIIOIIUX CTaBUTh
BOIPOC O JUCKPELIMOHHOM (T.€. MPOBOJUMOM I10 CTIELUAIbHBIM PEIICHUsIM, a HE 110 O0IIUM
IMpaBUJiaM) MCHOJIb30BAaHUM KOHBIOHKTYPHBIX JOXOJIOB, BO3HUKAeT NpPHU H3MEHEHHH
THIIOTE3Bl O CTAaHAAPTHOM ypOBHE LieH Ha He(Th. Ere HEeCKOIbKO JIeT Ha3al 3KOHOMUCTHI
€IMHOIYIITHO CYMUTANIM, YTO B JOJITOCPOYHON MEPCHEKTHBE LIEHBI HAa HE(PTH OyAyT JIeKaTh
Ha ypoBHe 20-21 mos./Gapp., 4TO 1enajio ONpaBAaHHBIM YCTAHOBJIEHHWE 0a30BOM IICHBI
dbopmupoBanus cradbdonma paBHor 20 momr./6app. Ceiuac emuHOTIIaCHS OTHOCHUTEIBHO
Oynyiiero ypoBHs IIeH Ha He()Th HET, OJHAKO, CKOpPEe BCEro, UX JIOJTOCPOUHBIH YPOBEHb
y)K€ HE BEpHETCS K NpeXHMM 3HaueHusM. llpeamonoxxuMm, yTo cpexnctBa crabdonaa
UCTIONIB3YIOTCSl TOJBKO Ha KOMIICHCAIIMIO KOJICOAHWH KOHBIOHKTYpHL. Torma, maxe eciu
HOBAas CTaHJApPTHAas 1IeHa Ha HeTh OyIeT cOCTaBIATh 27 M0Ju1./06app., paHee HaKOIICHHbBIE
CpeICTBAa HUKOT/AAa HE OyAyT BOCTpeOOBaHBI MOJHOCTBIO, T.€. OYIYyT JEXaTb «MEPTBBIM
Ipy30M». AHAJIOTUYHBIA pe3yibTaT OyAeT MoyydeH, eciu (OHJ HAYMHAET HAKAIIUBAThCS
B TIEPHO/]] «CHIPHEBOTO OyMay - OJHOKPATHOTO PE3KOTO B3JIETa IIEH Ha CHIPhEBBIC TOBAPHL. B
TAaKOM CHUTYyallMM BIIOJHE JOMYyCTHMO pPAacXOJ0BaHHE HAKOIUICHHBIX CpelcTB cTabdonma
CBBIIIE MPABUJIHHO YCTAHOBICHHOW MHHHMMAJIBHOW CYMMBI, €CIM OHO HE MPOTHBOPEUUT
tpeboBanusM T1-T3. HHbIMH cjI0BamMH, B HacTosiliee BpeMs IMpeAcCTaBJsieTCs
BO3MO’KHBIM HANPaBJIATH cpeacTBa cradgonaa ceepx 1000 mapa.pyd. Ha BpeMeHHOe
yBeJIMYeHHE PaCX0/i0B, €CJAH CYUTATh [ONMYCTHMBIM CBfI3aHHBI € J3TUM PpOCT

peaJibHOro 0GMEHHOT0 Kypca.
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MHBECTUPOBAHUE CPEJICTB CTABWJIN3AIIMOHHOI'O ®OHJIA

Jomyctumast CKOpOCTh YKpeIJIeHUs! pyOns HakIaAbIBaeT JJOCTATOYHO IKECTKHUE
OTpaHMYCHUS Ha pacxojoBaHHe cpeAacTB ctabhoHaa. [1o oneHke aBTOpa, JOMOTHUTEIBHOE
pacxonoBanue 100 mupa.py6. TpeOyeT cCHIKEHUS Kypca fosuiapa Ha 1 pyons. SIcHo, 4To B
OnvpKalIIie TOABI JIOTIOHUATENFHBIE PACX0/Ibl 3aBEJIOMO HE MOTYT BBIWTH 3a mpeaenst 10
MIIpJI. 1oJutapoB B roA. IlockombKy cronmmocTs HETH B ONIDKaiIIMe HECKOIBKO JIET, TI0
BCe BUAMMOCTH, OyJOeT 3aMEeTHO TPEBBIIATh 0a30BYI0 LEHY, MOXHO OXXHAATh
YCTOMUMBOTO HapacTaHUsI CyMMBI CPEJICTB B cTaO(poHe (€CIU TOIBKO IIeHa OTCEUYEHUS He
Oyner BHOBb YyBenuueHa). Bce Oosiee axkTyallbHOM, CJI€I0BAaTE€NbHO, CTaHOBHUTCS
OINITHMU3AINH CTPATET U HHBECTUPOBAHUS OIOKETHBIX COEPEKECHUI.

[ToCTaHOBICHHE MpPABUTENbCTBA 00 HHBECTHPOBAHHH CPEACTB  CTabhoHma'
OTPaHUYMBAET MX Pa3MEIICHUE TOCYJapCTBEHHBIMH OOIUTanusMu 14 cTpaH ¢ BBICIIUM
KPEIUTHBIM peHTHHrOM. TeM camMbIM HaJeXHOCTH W JIMKBHIHOCTH COEpeXEeHHH OTIaHO
HECOMHEHHOE IPEANOYTEHHE Tepe]l JOXOAHOCTHIO. DTOT MPUHIIMII, BITOJIHE ONPaBIaHHBIHN
JUIS pe3epBHOW CYMMBI BBIMJIJUT HW3JUIIHE CTPOTUM B CHUTYallMH, KOTJa COEpe)eHUs
HAaMHOTO TPEBBIIIAIOT MUHUMAJIBHYIO cymMMy. Llenecoobpa3Ho pa3fnenuTs oOIIyl0 CyMMy
CO® mnHa [Be 4dYacTH: MHHAMAQJIBHYIO PE3EpPBHYIO CyMMYy, HHBECTHPYEMYIO B
BBICOKOHA/IC)KHBIC JIMKBHIHBIC LIEHHbIE OyMmaru, M OCTaJbHBIC CPEICTBA, ISl KOTOPBIX
TJIABHBIM ~KPUTEPUEM MOJXKET CTaTh JOJATOCPOYHAsl JOXOAHOCTh WHBECTUIMH TIpH
pUEeMJIIEMOM YpPOBHE PHCKOB. Ha3zHaueHHWe BTOPOH 9acTH MOXET OBITh OKOHYATEIHHO
OTIpeNieNIeH0, Koraa cOPMHUPYIOTCS YETKUE OKUIAHUS OTHOCHUTENHHO OyayIlero ypoBHs
ned Ha HedTh. Ecim 3TH OXHMIaHWS TO3BOJAT CYIIECTBEHHO MOBBICHTH 0a30BYIO IICHY
ctabdoHma, TO TPOIECC HAKOIUICHUS CPEACTB B CTaO(OHIE MOXXET OCTaHOBHTHCH. B
NPOTUBHOM Cllydae HE MCKIIOYEHO, YTO 3TH CPEICTBA CIIEAYyEeT YaCTUYHO MPeoOpa3oBaTh B
JIOJATOCPOYHBIE cOepeKeHNUs, HallpUMep, peAHa3HaYeHHbIE 111 (PMHAHCUPOBAHUS MEHCUN

B TICPUO/] YXYALICHHUS JeMOTPaQHIECKON CUTYaIHH.

¥ Tocranosnenne IlpasutensctBa P® ot 30.09.2004 N508 "O mopsike YIpaBieHHs CPEACTBAME
CrabunmmzaunonHoro ¢onaa Poccuiickoit deneparyn”
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TIPOTrHO3HBIE CHEHAPUU MAKPOSKOHOMMWYECKOW HOJUTUKH HA 2006-2008 1O IbI

PaccmoTpuM BO3MOXKHBIE BapHaHThl MAKPOIKOHOMHUYECKOW TIOJIMTUKHU B OJIMOKaMIINe
rofel (2006-2008 T.). DTOT MEeproJ OTMEYEH HECKOIBKUMU BAXKHBIMU OCOOCHHOCTSIMH:

e ba3zoBas nena ¢opmupoBanus crabdoHa mnosblmeHa A0 27 post./Gapp. OTo, MO
SKOHOMMYECKOM JIOTHKE, TpeOyeT TakKe KOPPEKIUU «CTaHAAPTHBIX» 1IEH Ha JPYTUE
CBIpbEBbIE TOBapbl. Takum oOpa3om, MoauHUIMPYyeTCs ONpENeieHHe BCeX
KOHBIOHKTYPHBIX JIOXOJIOB.

e HecMoTps Ha BBICOKHE IICHBI HA MHUPOBBIX PBIHKAX, 3aMEJISETCS POCT (DU3HUECKOTO
o0bema skcropta HehTH U HEPTenpoayKToB (¢ 15% B roa B cpenneM 3a nepuoa 2002-
2004 rr. 1o 2% B 2006-2008 rT.).

e JlocTUTHYTHIH K Hayaly paccMaTpUBAaeMOro IEpPHOJa peaJbHbIi OOMEHHBIM KypC
MO’KHO CYMTATh PAaBHOBECHBIM, a HE 3aHM)KCHHBIM, KaK B MpeaniecTByonme rojasl. 06
TOM CBUJETEIBCTBYET MPUMEPHOE PABEHCTBO MEXKAY pa3MepaMH HEUTpalu3aluu u
KOHBIOHKTYPHBIMH JOXOJIaMH (110 YTOYHCHHOMY OIIPE/ICIICHIIO) .

JIy1st TOro 4To0Bl HUCKITIOYHTH MoHadary 3G deKT Kojie0aHul BHEITHEH KOHBIOHKTYPBI
paccMOTPHUM CLIEHAPH, MPEeanoyiararolinii CTaOMIN3allii0 MHUPOBBIX IIEH Ha CBHIPhE Ha
ypoBHe 2005 rona v MOCTENEHHOE yBEIMYEHUE NPUTOKA KalWTajda B YacTHBIM cexTop. B
COOTBETCTBHH C IPOTHO30M banka Poccuu’' Mpemonaraercs, 4to TEHICHIMS pocTa
OTPUIIATENILHOTO cajbA0 OajaHca OOXOJOB M TEKYIIMX TpaHC(HEPTOB CMEHHUTCS €ro
crabunuzanueit. JluHamMmuka H0OBIYM U SKCIOpTa HeTU U rasa, a Takke nuHamuka BBII
Opanuch W3 TPOrHo3a MUHHCTEpCTBA SKOHOMHUYECKOTO pAa3BUTUS W TOPTOBIU OT
30.12.2005*. TIpu pacueTe KOHBIOHKTYPHBIX [OXOJOB B KaueCTBE «CTAHIAPTHOID
npuHUManach 1eHa Ha HepTh 27 nonn./6app.23, a LEHbl JPYTHX CHIPHEBBIX TOBAPOB
OPUBOJWINCH B COOTBETCTBME C OTUM HOBBIM 0a30BBIM YPOBHEM C IOMOIIBIO
YIOMUHABIIUXCS BBIIIE PETPECCHOHHBIX 3aBUCUMOCTEH OT 1IeH Ha HE(PTh.

IlepBblii crieHapuil mpennoarai MojAep KaHue PaBHOBECHOIO OOMEHHOTO Kypca

T.€. TOYHOE PAaBEHCTBO PAa3MEPOB HEUTpaIM3alUK U30BITOYHOMY MPUTOKY BaitoThl: HT =
KJ. s Toro d9rtoObl oOmpeaenuTh BO3MOXHBIM BKjIaa TpaBuTeabcTBa W [lb B

HeﬁTpaHH3aHHm, AaJie€ paCcCUUThIBAJIaCh MPCACIIbHAA BCIMYHNHA HeﬁTpaHHSaHHH 3a CUCT

0 I'ypeuu E. BromkeTHas m MoHeTapHas NOJHWTHKA MPH HECTaOWILHOW BHENIHEH KOHBIOHKTYpe. Bompocsr
3KOHOMHKH, 3, 2006

2L OcroBHBIE HaIpaBJICHUS €IUHON TOCYNapCTBEHHON IeHEXHO-KpeauTHoW monutukud Ha 2006 rox. bank
Poccun, 2005.

z WWW.economy.gov.ru

23 o
Jlnist cormoctaBUMOCTH pe3yJIbTaToB 3Ta LieHa Opaiiack B KayecTBe 0a3oBoi u st 2005 roxa.
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mep LenTpansHoro 6anka. J{is 3T0r0, UCX0s U3 MPOrHO3UPYEMOI0 IPUPOCTa Crpoca Ha
JNEHbIW TpHU LEeJeBOM HHEOIAIUN, ONPEeNsIOCh MaKCHMallbHOE H3MEHEHHME YHCTBIX
MexayHapoaHbix pe3epBoB (JJUMP) B cocTaBe neHexHON Oa3bl:
CHer1 = Y* 1/ V 1
Jb* =CHui / p
JUMP = Ib*:; - b,
rae CH, b, Ib*, Y*, v, 1 0603Ha4atoT COOTBETCTBEHHO: CIPOC Ha JIEHBI'H, JCHEKHYIO
0a3y, TpeaeNbHYI0 BEIMUUHY AcHEekHOU 0a3el, BBII mpu neneBoit mH(IALNNN, CKOPOCTh
oOpalleH st IeHer U ACHEKHbIH MyIbTHILTHKATOp. Bemen 3a LleHTpanbHbIM GaHKOM ' MbI
UCXOAMM U3 TOr0, 4YTO TMPOIECC CHIKEHUS CKOPOCTH oOpamieHus JeHer Oyjaer
3amemisThes. [Ipu 3TOM dYeM cujbHee OKaXKeTcsl YKperuieHue pyOnis, TeM Oojee
BBIPQKEHHBIM OYyJET CHIXKEHHE CKOPOCTH. MBI CUMTANM, YTO 3JIEMEHTHI JIEHEKHOU 0a3bl
«UUCTBIA KpeAUT OAHKOBCKOM CHUCTEME» U «IIPOYUE HEKJIACCU(UIIMPOBAHHBIE aKTUBBI» HE
OyIyT CYIIECTBEHHO MEHAThCA (Kak 3T0 ¢akruuecku Obuto B 2005 tomy). Ilpenenbr
BaJIIOTHBIX MHTepBeHIMi [Ib (He cTepuin30BaHHBIX MepaMu mpaBuTenbcTBa) HBM paBHBI
TOT/Ia MaKCHMaJbHOMY H3MEHEHUIO JICHEe)KHOW Oa3bl, NMEpEeCUNTaHHOMY B JIOJIAPOBOE
BBIPAKCHHE  :
HBM = JUMP ,/ OK

rae OK - cpemnerogoBoit oOMeHHbI Kypc. I[locnme storo (ucxoms u3 toro, yro Lb
MOJTHOCTBIO ~ UCTOJB3yeT CBOM BO3MOXKHOCTU  CIEPKMBAaTh  YKpEIUIGHHe pyous)
OIIPEEIAINCh Pa3sMephl HEUTpanu3aluuu 3a cuer Mep npasurensersa: HII = Hr - HEM.

[Ipu mporHo3upoBaHUM IUIATEXKHOrO OajaHca Mbl YCJIOBHO CUMTANIM, YTO OIEpaluu
rocyJ1apcTBa C KaluTajIOM B OCHOBHOM OTPaHMYMBAIOTCS IMOTAIIeHHEM OCYIapCTBEHHOIO
nonra 1o rpaduky. Mel HE paccMaTpUBald BO3MOXKHOCTh JOCPOYHOTO IMOTAILICHUS JI0JITa,
IIOCKOJIBKY € MaKpO’KOHOMHYECKOM TOYKM 3pPEHUS 3TO HE HMEET IPUHIUIIHAIbHBIX
OT/THYHMIA OT HAKOILICHHS CPEACTB B cTabdonte™".

OcHOBHBIE pe3yJIbTaThl MPOTHO3HBIX PACUETOB MpeACTaBiIeHbI B Tabmumax 6-7.

24 OcHoBHBIE HaTpaBJICHUS €IUHON TOCyNapCTBEHHOHN IeHEXHO-KpeauTHoW monuTuku Ha 2006 rox. bank
Poccun, 2005.

»r ypBuu E. BrojpkeTHas 1 MOHeTapHas IOJMTHKA NPU HECTaOMJIbHOHW BHEIIHEW KOHBIOHKTYpe. Bompoch
3KOHOMHMKH, 3, 2006
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Tadauma 6. Ilporno3 Ha 2006-2008 roabl mpu CcTadMIBLHBIX MHPOBBIX LEHAX H
PaBHOBECHOM 00MEHHOM Kypce (MJIPA.I0JLIL.)

2005 2006 2007 2008

OcHognble MAKPOIKOHOMUUECKUE noKazameiu

KII Bcero 85 86 88 89
2 K]l 610mxera 66 67 67 68
K/I 3kOHOMHKH HE TIOTIaaroIue B
3 Sromrer (3= 1 - 2) 19 19 20 21
4 [MocTtymnenus B ctabdoHT 42 44 45 45
5 EI[ oromkera He momanatomue B CO (5 24 23 23 23
=2-4)
6 Bcero meirpammzanus (6 = 1) 86 86 88 89
- PacuerHble mpe/iesibl HeUTpaTU3aIiy 3a 18 15 13 1
cuet mep LIb
8 Tpebyemast HelTpamu3alus 3a CUeT Mep 68 70 75 77

MpaBUTENBCTBA (8 = 6 - 7)

9 Lena na negpmo "FOpanc” (0onn./bapp.) 50,6 50,6 50,6 50,6

Hzmenenue peanvnozo s¢pghexmusnoco

) _ 0 _ 0, _ 0
10 Kypca pyons (Oexabpo k dexkabpro), % 10,5% 0.1% 3,7% 41%
Hokazamenu nnamexcnozo 6ananca’® (mapo. 0on.)
11 | Cdger Tekyuux omneparnmii 87 79 76 73
12 Topro.erii 6ananc 120 110 107 105
13 Okcnopt 245 253 259 265
14 Nmnopt -125 -143 -152 -160
15 Canbno He(haKTOPHBIX yCIIyT -15 -16 -16 -17
16 Bananc 1oxo/10B 1 TEKymux 19 15 15 15
TpaHchepToB
17 Cuer omeparnii ¢ KaliuTajaoM H 95 5 3 6
(hPMHAHCOBBIMH MHCTPYMCHTaAMU
18 l'ocynapctBo -25 -12 -9 -10
19 YacTHBIH CEKTOp (BKIIFOYAs OITHOKHU 1 0.4 7 12 16
MIPOITYCKH)
20 | U3meHeHue BaIIOTHBIX PE3EPBOB -62 -74 -79 -79
21 CmpyxkmypHoe canb00 NiameNCHo20 17 0 0 0

oanranca”

HOJ’Iy‘leHHHC PE3YyJbTATHI MMO3BOJIAIOT CACIATh CICAYIOIINEC BhIBOAbI:
o [loauTuka momHOM HeﬁTpaﬂHZ’»aHHH KOHBIOHKTYPHBIX OJOXOHOB IIPHUBOAWUT, HAYHUHAA C

2007 roma, k ocna0yieHut0 pyoOnss. OTO OOBIACHAETCS PE3KUM 3aMeJICHHEM

%6 3HaueHMsT CO 3HAKOM «+» COOTBETCTBYIOT MPHUTOKY BAIIIOTHI, CO 3HAKOM «-» OTTOKY.
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¢usnueckoro oObema dkcnopra HepTH. Takum o0pa3oMm, OrpaHHYEHHUS Ha

UCIOJIb30BaHNE KOHBIOHKTYPHBIX JOXOJOB, CBSI3aHHBIE C HEXEJIAaTeIbHOCTHIO

OBICTPOTO YKpEIUIeHUs pyOIisi, IMOCTENEHHO OCNa0NAIOTCS: Jake TMOJAepKaHue

CTaOMJIBHOTO pEaJTbHOT0 OOMEHHOro Kypca TpeOyeT Bce MEHBUIMX MacHITadoB

HEUTpAIU3aLIHH.

e KJI, He monaaaromiye B Or0KET, yBeauunBatoTes ¢ 19 o 21 mupa. momt., Toraa Kak
BO3MOXHOCTH HeWTpanuzauuu 3a cuet mep L[b cokpamarorcs. Tem cambiM 3amaya
HeUTpaau3anuu Bce B OONbIIEH CTETIEHU JOKHA MEPEKIIabIBaThCA Ha OIO/IKET,

e B crabdona exeromHo mocrymnaer nmpumepHo 45 mapa.goinn. He momamaromue B
ctabdona KJI Grokera cTaOMIIBHO COCTABISIOT MPUMEPHO 23 MIIPJ. TOJUIL. B TOI,

e TpeOyemas HeWTpaiu3alMs 3a CUYET MPABUTENIBCTBA IPEBBINIACT IMOCTYIUICHHUS B
ctabdona Ha 25-30 MiIpA.a0II. B TO.

Jlanee ObUTM pacCMOTPEHBI AITEPHATHUBHBIC CIIEHAPHUH, UCXOMASIINE W3 LEJICBOM
JUHAMUKH peabHOro OOMEHHOro Kypca. BTopoil cuenapuit mpemmnosaran, 4to pyoib
yKperuisieTcss B Mepy pocta  A3(PGEKTUBHOCTH  DKOHOMHKH  (XapaKTepu3yemou
MPOU3BOIUTENHHOCTBIO Tpya). CoracHo MporHo3y MHHAKOHOMpPA3BUTHS ATO O3HAYAET
yKperuieHue pyons Ha 6% B roa. B TpeTheMm ClieHapuu Npeanoiarajoch COXpaHEHHE
nocturaytoro B 2005 roxy ypoBHSI peaibHOTO OOMEHHOTO Kypca. B coBOKymHOCTH Tpu
MOCTPOCHHBIX CIEHapus JAl0T OLEHKY MPEIesioB, B KOTOPBIX MOTYT JieXKaTh MapameTpsl
MaKpPOIKOHOMHYECKON TOTUTHKH.

Jns KakIoro CIeHapusi pacCUMTHIBAJICS TOPIOBBIM 0OalaHC, COOTBETCTBYIOLIUI
3alaHHBIM YPOBHSM pealbHOTO OOMEHHOTO Kypca. J00aBisis TPOTHO3HBIC 3HAYCHHUS
CaJIbJI0 MOTOKOB KalluTalla YaCTHOTO CEKTOpa M HETOproBbix Tekymux onepauuit (KYHT),
MbI, B cuity ToxzaectBa Ht = Thb + KUHT, monyuaem TpeOyemblie CyMMapHBIE pa3Mephl
HeiTpanuzauu (Ht). OTkinoHeHHe 5TON BENMUYUHBI OT (PAKTUYECKHX KOHBIOHKTYPHBIX
JIOXOJIOB JIa€T pacyeTHHIE MAcIITa0bl MX UCIOJIb30BAHUS (XapaKTepu3yeMble MOKa3aTeIeM
«CTPYKTYpHOE calpl0 IUIaTekHoro Oamanca»). Jlanee TpeOyemass  BeIW4MHA
HEUTpaau3aluy COMOCTaBIsAJIach C BO3MOXKHOCTBIO €€ TMPOBEACHUS 3a CYET Mep
LlenTpanpHoro ©Oanka (0e3 WHGISIMUOHHBIX TOCIAEACTBUI) M  TOCTYIJICHHH B
Crabwmmsanmonueii  Goua. W30biTounass motpeOHOCTh B HedTpanuzanuu  (MITH)
MOKA3bIBACT, YTO HEOOXOIUMO cOeperaTh OOJIBIIE CPEICTB, YEM MX IMOCTYIAeT B cTaO(OH
(xak 310 ObUTO B 2005 roxy). Ecim sxe maHHBIA MOKa3aTelb OTPHUIATENICH, TO, HAIIPOTHB,

JacCTb CPCACTB CTa6(1)OHI[a MOKET pacxXod0BaTbCA.
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Jns Toro dYroOBI OIEHHWTH, KAaK CKAKETCS Ha MPOTHO3HBIX TI0OKA3aTeNsIX H3MEHEHHE
BHEIIHEH KOHBIOHKTYpBI, Jajee IJsi BTOPOTO M TPEThEro CIEHApPHs PacCUUTHIBATIACDH
«KpUTHYECKas 1ieHay». Ee onpenenenre yYuThIBaeT, YTO CHIDKEHUE 1IeH Ha He()Th U JpyrHe
CBIPBEBBIC TOBApPHl YMEHBIIAET BEIUYMHY KOHBIOHKTYPHBIX JIOXOJOB M, TE€M CaMbIM,
HEoOXoIuMBbIE pa3Mepsl HeWlTpamu3anuu. OTHOBPEMEHHO COKpamaloTcs (HO B MEHBINIEH
creneHn) moctyruieHus: B cradbdona. CremoBarenbHO, YeM JCIIeBIIE CTOMT He(Th, TEM
0oJbIlle IIAHCOB HA TO, YTO JAJSL JOCTHIXKECHHS IIeNiell KypcOBOM MOJUTHKU JOCTATOYHO
HelTpanuzanuu 3a cuet mep LIb u crabdonaa. MiHbiMu ciioBamH, ecinu (pakTUUecKas IeHa
Ha HE(Th HMKE CKPUTHUYECKOI», TO YacTh CPEICTB CTAOMIM3AIMOHHOTO ()OHIA MOXKHO
UCIIONIb30BaTh BHYTPHU CTpaHbl, HE BCTyINas B MIPOTUBOpPEUHE C 3aJadyaMH KypCOBOM
MOJUTUKU. DTH CPEJCTBAa MOTYT OBITh MOTpayeHbl MO0 MHBECTHUPOBAHBI BO BHYTPEHHHE
aktuBbl. Ecim ke okas3piBaeTcs, 4To (pakTHUeckas 1eHa Ha He(Th BhIIIE PABHOBECHOM, TO
JUIS  JOCTIDKEHHSI JKETaeMOW KypcOBOW JTUHAMUKHA TpeOyeTcs HCIOJIb30BaTh Ha
HENTpaIu3anuio CyMMy, J1a)ke MPEBbIIIAONIYI0 TiepedrcieHus B cTadbdoH.
Kputnueckas nena (11K) HaxoauTcst ©3 COOTHOLICHHUS:
OK=1I[-HUIH/(K-C),

rane Il — mena, npuHATas npu MOCTpoeHWH nporaoza, K, C — IONOTHUTEIbHBIC
KOHBIOHKTYPHBIE I0XO/bI ¥ TOCTYIUIEHUS B cTaO(OH MpY MOBBILIICHUH 1I€H Ha He(Th Ha 1
J0JU1./0app. ¥ COOTBETCTBYIOIIEM U3MEHEHUH JPYTHX ChIPHEBBIX IICH.

[TomyueHnHble pesynbTarhl npuBenaeHbl B Tad. 7. OHU CBUAETENBCTBYIOT, YTO €CIIH
CTaBUTCS LIEJIb MOJICPKUBATh CTAOUIBHBIA peabHbI OOMEHHBINH Kypc pyous, To B 2007-
2008 rr. MOXXHO OYJIET UCIOJIb30BAaTh YacCTh KOHBIOHKTYPHBIX JI0XOJ0B B pazmepe 6 u 13
mapa.gon. Opnako Bmioth a0 2008 roma HeoOxomumo OyaeT coOeperath ISt
HEUTpaIu3auu He TOJIBKO CpeacTBa cTaOpOH/Ia, HO U YacTh OIOPKETHBIX PECypCOB CBEPX
sToro (He meHee 18 mupa.nomn. B rox). Mcmons3oBaHue cpeacTB cTab(oHAa BO3MOKHO
TOTJa TOJILKO TIpU IIeHaX Ha HedTh Hmwke 34 nosr/6app. B 2007 romy wiu Himke 38
noJin./6app. B 2008 roxy.

Ecniu B KkadecTBe 1M TPUHUMAETCS YKpeIUleHHe pyons B Mepy pocTa
3¢ (HEKTUBHOCTH 3KOHOMHUKH, TO JOMYCTHMOE HCIOIh30BAaHHE KOHBIOHKTYPHBIX JT0XOJOB
OwIcTpo HapactaeT, qocturas k 2008 roxy 34 mupa.nomt. (2,8% BBIT). Hecmotps Ha 370,
cpeactB ctabgonma u BamOTHRIX MHTepBeHIMM [Ib BmimoTs 10 2007 roma oka3bIBacTCs
HEJOCTAaTOYHO AJs HeWTpaiu3anuu. Bo3MOKHOCTh HEOOJBIIOTO HCIONb30BAHMS CPENICTB
crab¢ponaa nossiusiercs Tonbko B 2008 rogy. Kputnueckas neHa Ha HEQTb, TO3BOJISIONIAs

pacxonoBath cpeacTBa cTabdoHaa 100 HHBECTUPOBATH UX B POCCHICKUE aKTHUBEI, B 3TOM
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BapHaHTE 3aMETHO BBHINIE 4YeM B mpeapiaymiem: 46 momr/6app. B 2007 romy u 56

noJin./6app. B 2008 roxmy.

Tabdauua 7. Pacuer pa3mepoB HeHTpaju3aluM NPHU LeJIeBO TMHAMHUKE PeajibHOI0
3((peKTHBHOIr0 00MEHHOI0 Kypca

2005 20006 2007 2008

Ykpennenue pyons ¢ mepy pocma npouszeooumensnocmu

LeneBbie Temtel yKpereHus pyoss (%) 10.5% 6.0% 6.0% 6.0%
PacueTHBIii TOProBeIii 6ananc (MIpI.10J1T.) 120 104 89 72
Tpebyemas HelTpanuzanus (MIp.I.A0II.) 87 78 68 54

"CTpYKTYpHOE CajbJI0 ILIATSKHOro OanaHca"

-2 8 20 34
(Mmpr.mos.)

Bo3MmokHOCTH HEHTpanm3aIuy 3a c4eT craddonaa u

b (mapx. gon.) 60 61 62 61

PazHocTh Mex Iy TpeOyemoil HeliTpanu3anneii u
BO3MOKHOCTSIMHU €€ IPOBEJIEHUS 3a cUeT cTad(oHIa 27 17 5 -7
u b (Mapm.gosmr.)

Tpebyemast HeMTpanu3alus 3a CUeT MPaBUTEIHCTBA 69 60 50 38

Kputnueckas niena Ha Hedtb (101./6app.) 28,5 37,1 46,4 56,0

Cmabunuzauus peaibHozo 00MeHH020 Kypca pyons

LeneBbie Temtsl yKpereHus pyoss (%) 10.5% 0.0% 0.0% 0.0%
PacueTHBIi TOproBeIif 6ananc (MIpI.10JIT.) 120 110 103 95
Tpebyemas HeliTpanuzarus (MIPI.I0ILI.) 87 86 82 76

"CTpYKTYpHOE CajbJI0 ILIATSKHOTo OanaHca"

2 0 6 13
(MiIp . TOIIT.)

Bo3mokHOCTH HEHTpanm3aIuy 3a c4eT craddoHaa u

1B (Mutpa. o) 60 60 60 58

PazHocTh Mex Iy TpeOyemoil HeliTpanu3anneii u
BO3MOXKHOCTSIMHU €€ IPOBENIEHUS 3a cUeT cTad(oHIa 28 25 22 18
u b (Mapa.gomt.)

Tpebyemast HeMTpamu3alus 3a CUeT MPaBUTEIHCTBA 69 69 66 62

Kputnueckas niena Ha Hedtb (101./6app.) 28,5 29,9 33,6 37,5

HonyquHHe BBIBOJAbI BO MHOI'OM 3aBHCAT OT CACIaHHBIX HpQIIHOJIO)KeHI/Iﬁ 0
KaIlmUTAJIbHBIX MMOTOKAX U JPYTHUX SJICMCHTAX IJIATCIKHOT'O Oananca. Ecim IMPUTOK 9YaCTHOI'O
KanmuTaja OKaXETCd MCHBbIIMM, YEM MBI IIpEArioiarainu, ToO TC XK€ OPUCHTHUPLI KprOBOﬁ
IIOJIMTHUKH 6y,I[YT AOCTUTAaThCA ITPU 0OJIBIIIEM HUCIOIH30BaHUH KOHBIOHKTYPHBIX JOXOJOB.

Bwmecte ¢ Tem HCOGXOI{I/IMO YUYUTBIBATH, YTO INOCTPOCHHLIC CICHAPHWKU OCHOBAHLI Ha

OpUEHTHPAX M3MEHEHUs TEKyIlllero oOMeHHoro kypca. OgHaKo, eciu paccMaTpuBaTh He
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pa3oBbIC pacxXxoibl, a YBEIUYCHHE ITOCTOSHHBIX O0S3aTeILCTB, HEOOXOAMMO TaKkKe
MPUHUMATh BO BHUMaHHUE TPeOOBAHUS TOJITOCPOYHON ycTOMUIMBOCTH. C 3TON TOYKH 3pEHUS
OTIACHO JIOMYCKaTh CIUIIKOM 3HAYUTEIBHOE CaIb0 TUIATeKHOTO OalaHca WM Ype3MEPHBIi
CTPYKTYpHBIH nedunut. Beap B ciiydae majieHus 1IeH Ha ChIPHEBBIC TOBAPHI PE3KO CHUBSTCS
TOProBOE CallbJI0 U A0X0/bl Oromkera. CrienoBaTesbHO, JIMOO JIEHEKHBIE BIACTH CMOTYT
KOMIIEHCHpPOBaTh IOTEPU OSKCIOPTHBIX JOXOJO0B, JHOO MPOU30HAET JeBalibBalIUA.
AHaJOTUYHO, BBIMAJAIONINE JOXOJbl OIKETa JOJDKHBI OBITh  KOMIIEHCHUPOBAHBI
pacmmpeHrueM 3auMCTBOBAHHM, COKPAIIEHHEM PACcXO0JI0OB WIH MOBBIIICHUEM HAJIOTOB (YTO
MOJKET OKa3aTh HETaTHBHOE BO3JICHCTBHE Ha SKOHOMHKY, KaKk W JeBajibBaius). [lotepu
MOTYT OBITh KOMIICHCHPOBAaHBI M3 paHEE HAKOIUICHHBIX CpencTtB crabdoHma wu
30JI0TOBAIIOTHBIX PE3€PBOB, OJTHAKO ATO MOMOTAET PEUIUTh MPOOJIEeMy JIUIIbL HAa BpeMs.
TakuM 00pa3oM, HUCHOIB30BAHUE KOHBIOHKTYPHBIX [IOXOJO0B DKOHOMHUKOW B IICIOM H
OIO/PKETOM  OrPAaHUYCHO BO3MOXKHBIMH  pa3MepaMH  BHEIIHUX W  BHYTPEHHHUX
3aMMCTBOBAaHUN MPAaBUTEIbCTBA. YUWTHIBas TpEICNIbHbIE pa3Mepbl CTPYKTYPHOTO
neduruta (2-2,5% BBII) 1 npuBeaeHHOE BBIIIE COOTHOLIEHHE MEXKIY CalbA0 MIATEKHOTO
6ananca (CC) u BenmnunHO# cTpykTypHOro 6ananca (Cb), Mbl MOXKEM OLIEHUTH TOTa, YTO B
2008 romy canmpa0 TUIATEKHOTO OajiaHca HE JOJDKHO MpeBbIMaTh 35 mupa.joii. Takum
0o0pa3oM, HE3aBUCHMO OT TOTO, KaKoe€ YKpeIUleHHe pyOsiast Mbl CUMTAaeM MPHEMIIEMBIM,
HCIOJIb30BaHNE KOHBIOHKTYPHBIX J0XOJ0B MOKET HOCHUTD JIMILb OTPaHHUYEHHBIE pa3Mephbl —
CIEHApUi ¢ yKpersieHHeM pyOms B Mepy pocTa Mmpou3BoAuTenbHOCTH Tpyda K 2008 romy
(aKkTUYECKU BBIXOJUT HA MpeAe UX UCTOoib30BaHus. [Ipy 3ToM, Kak BUIHO U3 TaOJIHUIIBI 7,
BO3MOKHOCTH HCITOJIb30BAHHS CPEJICTB CTAO(OHIA OCTAIOTCS MUHUMAITbHBIMH.
[TommydyeHHbIe BBIBOJBI CYIIECTBEHHO U3MEHATCS B Clydae MOBBIIIECHUS 0KHUIAEMOTO
JONTOCPOYHOTO YPOBHSI IIEH TOBApPHl POCCHUKCKOTO JSKCIOpTa. TeMm caMbIM YBEITUYHUTCS
OIICHKA PETYJSIPHBIX JOXOJ0B YKOHOMUKH U OFOKETa M COKPATUTCS pacyeTHAsl BEITUYHHA
KOHBIOHKTYPHBIX J0X0/10B. COOTBETCTBEHHO HA IEPBBIA IUIAH BHIMIYT OTPAaHUYCHHS HA
TEKYIIH YPOBEHb PeabHOr0 0OMEHHOTro Kypca. bromkeTHble pacXo/ibl TOT/Aa MOTYT OBITh
3HAYUTENIBHO YBEIUYEHBI, €CITU OyAeT COUYTEHO MPUEMIIEMBIM COOTBETCTBYIOIIEE CEPHE3HOE
yKkperuienue pyouns. [Ipu 3ToMm, Kak ¥ BbIIIE, MBI pPacCMaTPUBAEM JIHIIb OIPAHUYCHUS HA
OropkeTHBIe pacxonsl. Llemecoobpa3Hbie pa3Mepsl pacxoJ0B B 3TUX Tpejaeax - MpeaMeT

9KOHOMHYESCKOM ITOJTUTUKH.
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BbIBOJbI

B Hacrosimee Bpemsi B CTaOMIM3aIMOHHBIA (OH MOMAAAET MPUMEPHO IOJIOBHHA
BCEX KOHBIOHKTYPHBIX J10X0/10B 3KOHOMUKH U 70% KJI Oromxkerta.

Heo6xoauMo pa3aensTs IBa 4acTO OTOXKIECTBIIEMBIX BOIPOCOB: JIOMOIHUTEILHOE
UCIIOJIb30BaHUE KOHBIOHKTYPHBIX JOXOJOB U MOBBIIIEHHUs 0a30Boi IieHbl. ba3oas
[IEHa JIOJUKHa HMeTb OOBEKTUBHYIO OCHOBY, OTpakash TOJBKO THIIOTE3Y
OTHOCHTEIJIBHO YPOBHSI LI€H B MPEICTOSAIINE TOBI.

MuHMMaNbHYIO CyMMy IL€JIeco0Opa3HO YCTaHOBUTh Ha ypoBHe He Hmxe 1000
MIIpJ.pyOmei.

PacxomoBanue cpencTB cTaOMIM3alMOHHOTO (OHJA JIMOO WX MHBECTUPOBAHUE B
poccuiickMe  aKTUBBI ~ BO3MOYKHO, TOJBKO €CJIIM  OHO  CONPOBOXKIACTCS
JIOTIOJTHUTEIBHBIM yKpeIuieHneM pyousi. [lombiTku cnenats 310 0€3 yKperuieHHs
pyOss NPUBOJAT TOJBKO K POCTY MHQJISALMU, CBOJAIIEMY Ha HET YBEIHYEHHE
pacxoioB.

Ilpy coxpaHeHHH HBIHEIIHETO YPOBHS OKCIOPTHBIX LI€H MCIOJIb30BaHUE
KOHBIOHKTYPHBIX JI0XO/I0B MOXET MOCTENEHHO pacMpATbe. OIHAKO OHO MOXKET
HOCHUTB JIMIIb OrpaHWYeHHblE pa3Mepbl. B mepuon no 2008 roma BO3MOXKHOCTH

UCTIOJIb30BaHUs CPEJCTB CTaO(OHAa OCTAHYTCSI MUHUMAITbHBIMH.
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