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PriHOK roCyaapCTBCHHLIX HOJIN'OBBIX HHCTPYMCHTOB

Texcm svicmynnenus na Kongepenyuu « DUHAHCOBbLE PLIHKUY, NPOBEOEHHOU 8
pamkax npoepammol TACIS 30 oxmsaopsa 2002 2o0a 6 Hncmumyme muposoii

IKOHOMUKU U MeNCOVHAPOOHbIX omHoutenull PAH 6 Mockse.

[Ipexme Bcero, XOTenoCh ObI OTMETHTH, YTO MOE€ BBICTYIUICHHE OTPA)XaeT JHUIIb MOE
MHEHHE Kak 3Kcnepra 1 Kak yuactHuka mnpoekta TACHUC. Oto vu B koeM ciydae HE

U3JI0KEHNE OPUITUATEHOMN TO3UITUH.

ITocne ¢unrancoBoro kpusuca 1998 roga peIHOK TOCYJAapCTBEHHOTO BHYTPEHHETO

J0Jira NpeTepicii BECbMa CYIMICCTBCHHBIC H3MCHCHH .

e lI3MeHunach OIOPKETHAs TOJUTUKA M TOJIUTHKA BHYTPCHHHX 3aWMCTBOBAHUM.
Haunnas ¢ 2000 roma B nmeicTBuU Oe3neUIIMTHBIE 3aKOHBI O (eaepallbHOM
Oromxkere, (akTudecku (enepanbHbIid OIOJHKET HUCIONHSAETCS C MPOQUIHTOM
HaunHas ¢ 2000 roma. ITosTomy HEOOXOAMMOCTH B MACIITA0HBIX BHYTPEHHUX
3aMMCTBOBaHUAX oTnana. Ilepexom k monuTuke Oe3aeduIUTHOrO OrOKeTa

SIBJIAETCS HanboJiee CCPLE3HBIM YPOKOM, U3BJICUCHHLIM ITIOCJIC KPHU3HCaA 1998 roja.

*  VYMEHBIINWINCh TIOKA3aTelIM JOJrOBOM Harpy3ku B pPEaJbHOM BBIPAKEHUH,
W3MEHUJICSA M MacTad peIHKa BHyTpeHHero noira. Eciou B 1997 rogy o6sem 'KO
u O3 cocrasnsn nopsiaka 18% BBII, To ceifuac 3TOoT mokaszaTenb COCTaBIsET
nopsiaika 5% BBII. Dt1o o0bsacusercs tem, uro B 2000-2001 rr. HOBbIE
BHYTPEHHHE 3aMMCTBOBAaHUS HE MPEBBIIANIM IOTAllleHHe OCHOBHOTO JA0Jra, U
00BEM TOCYIapCTBEHHOTO BHYTPEHHETO [0Jra Jake HECKOJIbKO CHH3WICS B
HOMUHAIBHOM BbIpakeHUH. llpum sTtomM wuHQmAmUS u poct peansHoro BBII
NpPUBEIN K CHW)KCHHUIO TOKa3arejel o0beMa BHYTPEHHErO JI0JIra B PEalbHOM

BbIPAXCHUMU.



V3MeHHIIOCh COOTHOILICHHWE PHIHOYHOTO M HEPHIHOYHOTO BHYTPEHHETO MIOJIra.
Ecin no xpusuca oopem 'KO u O®P3, obOpamaBmuxcst Ha BTOPHYHOM DPBIHKE,
cocTaBisul okosio 80% BHYTPEHHETrO J0Jra, TO Telepb 3TOT MOKa3aTelb PaBeH
npumepHo 30%. Takoe nM3MEHEHHWE COOTHOIICHHS PHIHOYHBIX M HEPBIHOYHBIX
UHCTPYMEHTOB B CTPYKType BHYTPEHHEro Jojira ObLIO  OOYCIIOBJICHO
nepeodopmiieHrneM noptdenst banka Poccun B HU3KOZOXOAHBIC JOJITOCPOYHBIC

IIEHHbIC OyMary.

B pesynbrare mpoBeleHHOW HOBAlMM IO BHYTPEHHEMY JOITY H3MEHHJIACh
BpPEMEHHAs CTPYKTypa BHYTPEHHEro Joira. bonblias 4YacTh KPaTKOCPOYHBIX
00s13aTenbCcTB OblIa mepeodopmieHa B 4 u S-netHue obmurauuu. B pesynbrare
HOBalliM Ha PBIHKE BHYTPEHHErO JOJITa B TOCICKPU3UCHBIH MEpUO] ObLIH
IpE/ICTaBIICHBl MPEUMYIIECTBEHHO cpeaHecpodnbie obOmurammu. C  oxHOM
CTOPOHBI, 3TO BBI3BIBAJO MHOTOYHCIICHHBIC >KAlOObl YYaCTHUKOB DPBIHKA Ha
AeDUIHUT JHKBHIHBIX KPAaTKOCPOUHBIX HHCTPYMEHTOB. C ApYroii CTOpPOHBI,
CPEHECPOYHBIIl XapakTep BTOPUYHOTO pPBIHKA CIIOCOOCTBOBAN JOCTATOYHO
OBICTPOMY BO300HOBJICHHIO pa3MEIIEHUs CPEAHECPOYHBIX IEHHBIX OyMar Ha

NEepPBUYHBIX ayKIIMOHAaX (yxe B cepeaune 2001 roma).

CTpykTypa HMHBECTOPOB Ha pPBIHKE TOCYJapCTBEHHOTO BHYTPEHHErO J0Jira B
MOCIEKPU3UCHBI TEPHOJ] TakKe IpeTeprena CyHIeCTBEHHbIE H3MEHEHHUS.
3HaunTenbHO BbIpocna fois Coepbanka PO B cTpykType ppIHOYHOTrO mopTdens
I'KO-O®3, B TO e BpeMs J0JIs IPYTHX KOMMEPUYECKUX OaHKOB M HEPE3UICHTOB
cam3mwiack. Haunnas ¢ 2002 roga [lencuonnsiii ¢poun PO akTuBHO HapamuBaeT
UHBECTUIIMU B pYOJIeBble TOCYJapCTBEHHbIC IIEHHBbIE OyMaru, Kak 3a cueT
MOCTYIUICHUH B HaKOIMUTEIbHYIO CUCTEMY MEHCHOHHOrO OOecreueHus, Tak U 3a
CYET OCTAaTKOB Ha cdyeTax. MOXHO CKa3aTh, YTO IIOCJIE KpU3HCa BO3pOcia POjb

rOCYJapCTBEHHBIX HHBECTOPOB Ha PBIHKE BHYTPEHHETO J10JITA.

YpoBeHb MPOILEHTHBIX CTABOK HA PBIHKE BHYTPEHHETO JOJTa B MOCTKPHU3UCHBIN
NEPHOJ] OYEHb OBICTPO CHHU3WIICS JO a0CONIOTHBIX HCTOPHUYECKUX MUHUMYMOB.
Ve B cepenude 2000 roma HOMUHAJIBHBIA yYpOBEHb MPOLIEHTHBIX CTAaBOK Ha
peiake ['KO-O®3 Obl1 HMKE JOKPU3WCHOTO YPOBHS, a peajbHas JOXOIHOCTD,
paccuMTaHHAs ¢ y4eTOM WHOISAIUY, JUTsi OOTUTAINA CO CPOKOM JI0 moramieHus |
rojJ OMYCTWJIACh JO HYJd W OCTAaeTcs Ha 3TOM YpOBHE (C HEOOJIbLUIUMU

KOJ'Ie6aHI/I${MI/I) 0 HACTOAMCTO BPEMCHH. BBICTpOMy CHMIKCHHUIO IIPOLCHTHBIX



CTaBOK Ha pBIHKE BHYTPEHHETO [0Jra II0oclieé KpHU3Uca CIOCOOCTBOBAIHU
pacmpuTenbHas ICHEKHO-KPEAUTHAS MMOJUTUKA, TTOJIUTUKA YACTOTIO MOTalleHUs
pyOJeBBIX IEHHBIX Oymar, BO3poclliee J0BEepHUe K PBIHKY BHYTPEHHEro J0Jra
[ocjie TPOBEJCHUS HOBAlMM U  YBEJIWYMBIIMICS CIpoc Ha pyOJieBble

rocyJapCcTBEHHBIE 00IUTanuu co croponsl CoepOaHka.

Texymuii HU3KUH YpOBEHb MPOIEHTHBIX CTAaBOK Ha pPBIHKE BHYTPEHHETO [0JIra
BbI3bIBAJl MHOTOYMCIICHHBIE HAapeKaHUs CO CTOPOHBl YYAaCTHHUKOB pBIHKA, Ja U
aHaMUTUKOB. OJTHAKO €CJIM TIOCMOTPETh Ha ATY CUTYAIUIO 00Jiee IIMPOKO, TO CTAaHET
OUYEBUJIHO, YTO HM3KUU YpOBEHb IMPOLIEHTHBIX CTABOK Ha PBIHKE IICHHBIX Oymar u
nedUIUT UHCTPYMEHTOB B 3HAYUTENIBHON Mepe CIOCOOCTBOBAIU MEPEOPUEHTALUU
0aHKOB Ha KPEAWTOBAaHHME pPEAJbHOrO cektopa. M OyM KpeauTOBaHUS pPEaTbHOTO
cekTopa OaHKaMH, W AKTUBHBIA POCT SMHUCCHHM KOPIIOPATUBHBIX OOMUTalUil B
MOCNeHUE JIBa ToJla — BO MHOIOM CJEACTBHS HH3KOW JOXOIHOCTH pBIHKA

ToCyaapCTBCHHBIX HCHHBIX 6YMaF.

BeposiTHO, Bcex ropas3mo 0oJblie WHTEPECYeT BOIPOC O TOM, 4TO OyaAer
IPOUCXOJIUTh C PHIHKOM TOCYAapCTBEHHOTO BHYTPEHHETO J0JIra B JalibHeHIeM. B

OTOM Iroly Cutyalnus Ha pblHKC BHYTPCHHECTO O0JIr'a pE3KO MCHACTCA.

B 2002 romy MuHHCTepCcTBO (HHAHCOB TEPENUIO OT YHUCTOTO IOTAIICHUS
BHYTPEHHEIr0 J0JITAa K YUCThIM BHYTPEHHUM 3auMcTBOBaHUAM. 3a 2001 rox uucroe
MOTAIICHUE TOCYAAPCTBEHHBIX PYOJIEBBIX IIEHHBIX OyMar COCTaBHJIO OKoJio 13 mup.
py6neit, wnu 0,1% BBII. A 3a 9 mecsneB TeKymiero roja 4YMCTOE MPUBJICUYCHUE
CPEIICTB 3a CYET pa3MelIeHUs pyOJIeBbIX I[EHHBIX OyMar COCTaBUIIO OKOJIO 74 MIIp].
pyonei, win 0,7% oxumaemoro BBII. K koHIy roma 3ToT mokaszaTeiab MOMKET
BbIpacTH. [IpoeKT mporpamMmbl TOCYIapCTBEHHBIX BHYTPEHHUX 3aMMCTBOBaHUH Ha
2003-2005 roabl mpeaycCMaTpUBAET YUCTHIE 3aMMCTBOBAHHUS 3a CYET pa3MELICHUS

neHHbIX Oymar B penenax 0,3-0,4% BBIL.



[Inanbl yBenuueHUs BHYTPEHHUX 3aMMCTBOBAHUN CBSI3aHBI C TMOSBICHHUEM HOBOTO
UTPOKa Ha PBIHKE TOCyIapCTBEHHOTO nonra - IlencnonubiM doHaoM Poccuiickoit
Oenepanuun. C 1 suaBaps 2002 roma B IleHcMOHHBIN (OHI TOCTYNarOT B3HOCHI B
HAKOMUTEJBHYIO YaCTh TOCYAaPCTBEHHOTO MIEHCHOHHOTO oOecmeueHus. MaBecTumm
[Tencuonnoro ¢onga P® B pybneBble TrocyIapCTBEHHBIC IIEHHBIE OymMarum K
HACTOSIIIIEMY MOMEHTY COCTaBUJIM OKojo 60 Mipxa. pyOJieid, KOTOpbIe BKJIIOYATH
Cpe/ICTBAa HAKOMUTEIHLHOTO MEHCHOHHOTO OOCCIeYeHUsI M OCcTaTku Ha cuetax [IDP.
beumn omacenus, yro uHBectunmu [IDP npuBenyr k panbHEHIIEMY CHHKECHHIO
MPOILICHTHBIX CTABOK M MAaJICHUIO aKTUBHOCTU TOPro.. Ceiyac 3TOro He MPOUCXOJIUT.
Hamnpotus, naBectuiuu [lencuonnoro GoHaa MpuBEIn K OKUBJICHUIO ONEpaluii Ha

BTOPHUYHOM PBIHKC BHYTPCHHCTO A0JITA.

[lepemaua cpencTB HAKOMUTEIBHOTO TICHCHOHHOTO OOECIEYCHUS YIIPABISIONIAM
koMmmaHusiM HauHercs ¢ 2004 roma. Jlo 3Toro 3Tu cpeAcTBa OymyT BKJIAAbIBATHCS
MPEUMYIIIECTBEHHO B T'OCYJAapCTBEHHBIC PYOJEBBIE M BAIIOTHBIC IICHHBIC Oymaru.
[TosTomy 1ueneBble mokazatenu IIporpamMmbl  TOCYJApCTBEHHBIX BHYTPEHHHUX
3aMMCTBOBAHHH BBITIISAAAT BBIITOJHUMBIME U B 4acTH OOBEMOB 3aMMCTBOBAHUM, U B
YaCTH YPOBHS MPOICHTHBIX CTaBOK (Temn wHGsuuu + 2-3%) Ha Omkaiimme aBa
roma. BmocneactBun (GopMHpOBaHHE HAKOMHUTEIBHOW CHCTEMBI TEHCHOHHOTO
o0ecredyeHus] OCTAaHEeTCsI OJHUM M3 ONPEACIIOMUX (HaKTOPOB ISl Pa3BUTHS PBHIHKA
BHyTpeHHero ponra. Ho OTHOCHUTENBHO OoJjiee JONTOCPOYHON IMEePCIEKTHUBEI
BO3HHMKAET PsJI BOIIPOCOB, HA KOTOPBIEC JIOCTATOYHO CJIIOXKHO JIaTh OTBET B HACTOSAIIEE

BpeMsL.

e Kakas dYacTp HaceleHHS NEpCBCACT CBOM ITICHCHUOHHBIC HAKOIUICHUA B
HEroCyaapCTBCHHLIC YIIpaBJIAIOUC KOMIIaHUH C HIUPOKHUM CIICKTPOM
Pa3pCUICHHBIX AKTHBOB, W KaKad 4YaCTb HACCJICHUA OCTAaBUT CBOH CpPCACTBA B
FOCYI{&pCTBCHHOﬁ ynpaBnﬂ}omeﬁ KOMITaHHUH, KOTOpasa CMOXCET HHBCCTUPOBATH

TOJIBKO B IOCYJapCTBCHHBIC ICHHBIC 6YMaFI/I 1 0aHKOBCKHE ,Z[GHO3I/ITBI?

b BYI[YT JI1 BBCACHBI JOIIOJHHUTCIBHBIC OI'PAHUYCHUA Ha CTPYKTYPY aKTHUBOB
YIPABJIAOIMUX KOMITaHUM (HpI/I HHBCCTHUPOBAHUH CPCACTB HAKOIIUTCIBHOI'O

NEeHCUOHHOTO obecrieueHus)? 3akoH «OO0 WHBECTHUPOBAHUHU CPEICTB  JUIS



(uHAHCHPOBAaHUS HAKONMMUTEIBHON YacTH TPYIOBOW TMEHCHH HE COIOCPKHUT
HOJIOKEHHUH, KOTOpbIEe O00s3bIBaM Obl YNPaBISIONME KOMIIAHWU BKJIA/IbIBATh

OTIPEJICIICHHYIO YaCTh MOPTQEIs B TOCYAapCTBEHHbIE O0IUTallUH.

* Kakas yacte moptdens banka Poccum Oyner mepeodopmiieHa B PHIHOYHBIE

IeHHbIE Oymaru?

* Kak Oyner mpoxomuts pedopmupoBanue CoOeperatensHoro Oanka P®? Ha
cerogasmanii  COeperatenbHbIi OaHK SBISICTCS KPYIMHEHIIMM JepKaTelieM

oOpalaromuxcst Ha pplHKe pyOJIeBBIX 00JIUTaIHil.

* C kakoil cKOpocThI0 OyIyT PacTH IpYyrue CErMEHTHI PHIHKA IIEHHBIX Oymar, B
YaCTHOCTH, PBIHOK OOJUranmuii CcyObeKTOB Qenepauud Hu KOPIOPAaTUBHBIX

oOyuranuii?

Ha Bce 3Tu BONpoOCH! NOKa HeNb3s JaTh OJHO3HAYHBIA OTBET. 1l03TOMY B CcpeniHe- H
JIONTOCPOYHOM MEPCIEKTUBE PA3BUTHE PhIHKA TOCYIAPCTBEHHOI0 BHYTPEHHETO J10JTa
CBSI3aHO CO 3HAYMUTENIBHO OOJBINCH HEONpEeIeICHHOCThIO, KACAIOMICHCs] HE TOJBKO
MaKpOIKOHOMHYECKUX MOKa3aTeJIed W MOBEACHUS WHBECTOPOB, HO U TMOJUTHYECKUX
pemennii. Ha xadecTBEHHOM ypOBHE 3TH (DaKTOPBI YUHTHIBATUCH MPHU MOCTPOCHUU

MHOT'OBApUAHTHOI'O MAKPO3KOHOMHUYCCKOT'O ITPOTHO34a.

B pamkax nHactosmero npoekta TACUC ObUT MOATOTOBIEH MaKpOIKOHOMUYECKHMA
nporso3 Ha nepuof 10 2010 roaa, KOTopsli BKIOYaeT yeThlpe cueHapus. CueHapuu
pa3iIMyaroTCs TEMIIAaMH pPOCTa SKOHOMHUKH M BBIOOPDOM MOJETH pa3BUTUA —
nubepanbHas SKOHOMHKA, WM Mpeobiananue (pUHAHCOBO-MPOMBIIUICHHBIX TPYIII.
E.T. I'ypBu4 yke 4YacTUYHO paccka3zall O HeM. Sl KOCHYCh TOW 4YacTH MPOTHO3a,

KOTOpasA OTHOCUTCS K BHYTPCHHUM 3aMCTBOBAHUSAM U BHYTPCHHCMY JOJITY.

OCHOBHOI1 BapuaHT MPOrHO3a, KOTOPBIH MBI CUMTaeM HauboJee peaJTuCTHUYHBIM — 3TO
cueHapuii C — HHEpUMOHHBIA POCT MpHU JTUOEPATbHOM Pa3BUTHUU SKOHOMUKU. B 3TOM
BAapUAHTE YUYTEHBI TOKa3aTeNH (MPOEKTa) MPOrpaMMbl TOCYIapCTBEHHBIX BHYTPEHHHUX
3auMmcTBoBaHui Ha 2003-2005 roasl. B 3TOM BapuaHTe MporHo3a K KOHIY MepHojia

(x 2010 romy) oO6beM BHyTpeHHeTo joJira B iporieHTax oT BBII octaeTcs Ha Tekyiem



ypoBHe nopsiaka 6% BBII, uncTsle BHyTpeHHUE 3aMMCTBOBAHMSI HE NpeBbImaoT 1%
BBII B roa. OToT BapuaHT NpOTrHO3a, TAKUM 00pa3oM, MPEAIoIaraeT, 4Yro MoJINTHKA
YMEpPEHHBIX 3aUMCTBOBAaHUH, NpEeAyCMOTpEeHHas Ha Ommxaiimme 3 roga, Oyxer
IPOBOJAUTHCS HAa MPOTsHKEHMH nouTd 10-metHero nepuoja. B 3ToM BapuanTe
IPOTHO3a 00BbEM BHYTPEHHETO JOJra OCTAaeTCd CPABHHUTEIBHO HEOOJBIIMM, 4YTO

OCTAaBJIACT IT0JIC IJIA Pa3BUTHA APYIHX CCKTOPOB PbIHKA ICHHBIX 6}7Mal".

Eciu roBoputh O cueHapusx pa3BUTHA TpU JOMHHHUPOBAHUU (UHAHCOBO-
IPOMBIIIJIEHHBIX Tpynn — 3To cueHapuu A u B. OHu Xapakrtepusyrorcs B LIEJIOM
0osiee HU3KUMU T€MIIaMM POCTa M XyAlel coONpaeMOCTbIO HAJIOTOB, YeEM CLICHAPUH
Au0epasbHOro pa3BUTHA. ITO o00ycilaBiauBaeT Oosiee BBICOKHE BHYTPEHHHE
3aMMCTBOBaHMSI B JTHX cleHapuax. OJHaKo Jdaxe B XyAUleM CcLeHapuu — A

BHYTpeHHUM 10T K KoHIy 2010 roga no pacueram He npessiaeT 9% BBII.

Taxkum 06p830M, Jaxe B HanMCHCC 6HaFOHpI/I${THHX COCHApHUsiXx
MAaKpO3SKOHOMHWYCCKOI'o NMpoOrHo3a BO3MOKHOCTb OOJITOBOTO KpHU3HCa B OnmKaiIime

BOCCMb JICT HC IPOCMATPUBACTCA.



