O.B./[vinnukosa, Ixonomuueckas sKcnepmuas 2pynna
PeanbHbI 00MEHHBIN KYpPC M CTPYKTYPa IKOHOMUKHU Poccun

B noxmane paccmarpuBaeTcs CpeIHECpPOUYHAs peaKUus BBITYCKA PA3TMYHBIX
CEKTOPOB SKOHOMUKH Ha U3MEHEHHS peasbHOro 0OMEHHOTO Kypca, pa3jiuyus B 3TOH
peakuuu M, COOTBETCTBEHHO, IOCIEACTBHUS YKpEIUIEHUS pyOss Uisl CTPYKTYpPBI

POCCUICKON YKOHOMHKH .

Ilpu 3agaHHOM COB0KYNHOM DPSAaIbHOM BHYTPEHHEM CIIPOCE HM3MCHEHMS

peaibHOro OOMEHHOTO Kypca MOIYT OKa3blBaTh BIIMSHHE Ha BBIIYCK oOTpaciei
IIPOMBIIIJIEHHOCTH Yepe3 HECKOJbKO KaHalloB. Bo-nepevix, pealbHOE YKpEeIieHue
pyOIIsl CHUKAET OTHOCUTEIbHBIE IIEHbl Ha KOHKYPUPYIOIIME UMIIOPTHBIE TOBAphI, YTO
OTPULIATENIBHO CKAa3bIBAETCA HAa KOHKYPEHTOCIIOCOOHOCTH. Bo-émopwix, peanbHOE
YKperuieHue pyOisi yMEHbIIAeT H3IAEPKKU POCCUICKUX MPOU3BOJIUTENIEH THpU
UCIOJIb30BAaHUU HMIIOPTHBIX CBIPbSl, KOMIUIEKTYIOIIUX W 00OpYyJOBaHMs, 4TO,
HAIPOTUB, MOJOXKUTEIBHO CKa3bIBAETCSI HAa KOHKYPEHTOCIOCOOHOCTH. B-mpemuvux,
Jla)Ke €eCIM BHYTPEHHUH CIpPOC HE MEHSeTCsl B IOCTOSHHBIX II€HaX, peajbHOe
YKperieHue pyOiid YBEIMYMBAET €ro MOKYHaTeJbHYI0 CIOCOOHOCTh 3a CUET pocTa
J10JIIAPOBOT0 SKBHUBaJIEHTa. Kpome mozo, peallbHOE YKperuieHHue pyOsisi BbI3bIBACT
MEPETOK JINKBUAHBIX PECYPCOB OT CEKTOPOB, O0Jiee MOBEPKEHHBIX MEXKIyHAPOIHON
KOHKYPEHLIUH, K CEeKTOpaM, MEHee IOABEPKEHHbIM TaKOM KOHKYpPEHLHUHU.
CoOTBETCTBEHHO, 9¢hghekm peanbHo20 yKpenieHus pyois Ha 8bINYCK OMPACTU MONHCEM

ObIMb Kax NOJI02HCUMENbHBIM, MAK U OmMPUyamelbHblM.

1HpeZ[CTaBJ'I$[eMBIe pe3ynmpTaThl  OMyONHMKOBAaHBL B OKypHale “Bompockl 3KOHOMHKH™
(A.Bnosmuenko, B.Boponuna, O.[lpiHHUKOBa, B.Cy0060THH, A.YCTHHOB, HH(rayus u eanomuasn
noaumuxa, «Bompocsl s3xoHOMuKH», Nel2, 2003). IIpenBaputenbHbIe ONEHKH OTHENBHBIX ypaBHEHHN
6pun mpoBeneHbl J[.COTHUKOBBIM B paMKaxX OJHOTO U3 IPOEKTOB HCCIIEJ0BATENLCKOTO LIEHTpa
Poccuiickoil 5KOHOMUYECKOM IIKOJIBL.



it TOro 4TOOBI BBISICHUTH, JUISI KAKUX OTPACICH MPOMBIIUICHHOCTH CyMMa
ob6cyxmaemMbix 3(PGEKTOB YKPEIUICHHs PealbHOr0o OOMEHHOTO0 Kypca Ha BBITYCK
MOJIOKUTENIbHA, a JUIsl KaKWX OTpHIIATeNbHA, U BCEX OTpacieil Obuia OIleHEeHa
3aBHCUMOCTh PEaJbHOTO BBITYCKAa OT pealbHOTO OOMEHHOTO Kypca, pealbHOTO
COBOKYITHOTO  BHYTPEHHETO CIpoca W pCaJIbHBIX BHYTPSHHUX IICH Ha

OHCPTOHOCUTCIIN:

In(y)=c+a,* ln(pelec )+ a, *In(rer)+ a; *In(a)
Y - BbIllYCK B MNOCTOAHHbLIX UeHaX (O‘-IVILLI,eHHbII7I oT
CE30HHOCTN),

pelec - pedonmpoBaHHble no WL BHyTpeHHME ueHbl
npousBoaUTENEN INEKTPOIHEPTUN,

rer - peanbHbll OOMEHHbIN Kypc pybsisi N0 OTHOLUEHUIO
K ponnapy CLUA, pocT nokasatensa COOTBETCTBYeET
yKpenneHuo pyobns;

A - COBOKYIMHbIA BHYTPEHHUW CMpPOC B MOCTOAHHbIX
ueHax (OYULLEHHbIN OT CE30HHOCTMW).

OneHku ObUTM IPOBEIEHBI HA OCHOBE KBapTalbHBIX JaHHBIX 1996-2003 rr. C
HSKOHOMETPHUYECKOM  TOYKM  3PEHHUS]  ypaBHEHHMs  MpPEJICTaBIAIOT  CcOOOM

KOUHTCTPpalUOHHBIC COOTHOLIICHMUA. PeS}/J'IBTaTBI NpUBCACHBI B Ta6n1/1ue 1.
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[lo HammM OIlEHKaM, BCE OTpaciid, KpOMe 3JIEKTPOIHEPreTHUKH, OYEHb
YyBCTBUTEIbHBI K BEIMYMHE BHYTPEHHErO cIpoca. BbIIyck Bcex oTpacien
IPOMBIIIJIEHHOCTH, KPOME TOIIMBHOM MPOMBIIIJIEHHOCTH, AJIEKTPOIHEPTETUKU U
LBETHOM MeETaJUlypruu, OTPULIATENbHO pEarupyeT Ha POCT H3AEPKEK, BBI3BAHHBIX

POCTOM BHYTPEHHHX II€H Ha JIEKTPOIHEPIHIO (Ta3).

Ilo peaxkyuu e6vinycka Ha u3MeHeHUs peanbHO20 O00MeHH020 Kypca (npu
3A0AHHOM COBOKYNHOM GHYMPEHHEM CHpoce U (QUKCUPOBAHHOM YPOBHE 6HYMPEHHUX
YeH Ha 271eKMpOIHepIUio) Ompaciu NPOMbIUIEHHOCMU MO2ym Oblmb pazoenensl Ha 3

2pynnol:

1. Ilpoucpwisarowue npu yKpenieHuu pearbHo20 O0OMeHHO020 Kypca. TOIUIMBHas,

JecHas U 1/0, XuMudeckas 1 HepTexuMuueckas, IBETHAsI METaJUTyprusl.

2. Unoughgepenmuvie K uzMeHeHUAM peailbHO20 OOMEHHO20 Kypca: TUIIEBasd,

MalIuHOCTPOEHHE.

3. Buwuepwvisarowue npu ykpenieHuu peanbHo20 O0OMeHHO20 Kypca: JerKas
MIPOMBIIIUICHHOCTh, YE€pHAas METAJUTyprus, MPOMBIIUICHHOCTh CTPOUTEIBHBIX

MaTCpHraIOB, SJICKTPOIHCPICTHKA.

B yenom om ykpennenmus peanvnoco obmenHozo Kypca npu HeusMEHHOM
BHYMPEHHEM  CHpoce  BblUSPbIBAIOM  NPOU3BOOUMENt, OPUEHMUPOBAHHbIE —HA
BHYMPEHHULI DLIHOK, He UCNbIMblealowue CIUUWKOM CUIbHOU KOHKYPEHYUuu Cco
CMOPOHbL UMNOpMA (UTU YCHEWHO 1006upylowue 3auumuslie Mepsl) U aKMUsHo
ucnov3ylowue 8 npou3eoocmee UMNopmmuvie Komnonenmul. Ilpouepwiearom dice
akcnopmepuvl. OTMETHM, 4YTO IPOU3BOJCTBO YCIYr U CTPOUTENIBCTBO, KOTOpHIE
SBJSIIOTCSA ~ KJIACCMYECKUMHU TPHUMEpPaMHU HETOPTYeMBIX TOBAapOB, KOHEYHO K€,

BBIUTPBIBAIOT OT YKPEIUICHUs pyOIIsl.



Eme pa3 moguepkHy, 4TO JO CHX IOP MBI TOBOPWIHA O BJIHMSHUHU PEATBHOIO
OOMEHHOT0 Kypca Ha BBIIYCK OTAEIbHON OTpaciiu npu HeusMeHHOM COBOKYNHOM
eHympeHnnem cnpoce. OIHAaKO, Ha MPAKTHKE CIPOC MEHSETCS BMECTE C pealbHbIM
oOMeHHbIM KypcoM. I[lo3Tomy, maxke ans TeX OTpacield MPOMBIIIJIEHHOCTH, s
KOTOPBIX 3JIACTUYHOCTH BBIIIYCKAa MO PeaJbHOMY OOMEHHOMY KypCY OTpHULATelbHa,
M3MEHEHHE SK30T€HHBIX (DAaKTOPOB, BeAylllee K YKPEIUIEHUIO pyOJisi, MOXKET B UTOTe
MUMETh MOJIOKUTENbHBIN 3P(PEKT Ha BBINYCK, €CJIM OHO OJTHOBPEMEHHO BBI3BIBAET POCT

COBOKYITHOT'O BHYTPCHHCTO CIipoca.

OK30reHHble dakTopbl:
MMNPOBbIE LeHbl HAa HEDTb,
NOTOKU KanuTana,
HedTAHOM 3KCNopT,
BHYTPEHHME LEHbl 3NIEKTPO3HEPTNN

In(y)=c+a, * ln(pelec )+ a, *In(rer)+ a; *In(a)

OTTaJIKUBasICh OT MOJEIN COJ‘ITepa-CBOHaZ, MBI CUATAEM, YTO B POCCHUICKOMN
SKOHOMHKE COBOKYIHBIM BHYTPEHHUI CHpPOC M peajbHbld OOMEHHBIH Kypc
B3alMOCBS3aHbl M OJHOBPEMEHHO ONpPENEISIIOTCS OAHMM U TEeM K€ Habopom
9K30I€HHBIX IapaMeTpoB. [Ipu 3ToM HAOOp K30TE€HHBIX MMapaMeTPOB BKIIIOYAET Kak
BHEUIHHE (AKTOPbI, OINPEACIAIONME COCTOSHUE IUIaTeXHOoro OanaHca (MHUPOBbBIE

1eHbl Ha He(Thb, HE(PTSIHON SKCIOPT, COCTOSHHUE KAaIlUTAIbHBIX IMOTOKOB), TaK U

2Cwm., nanpumep, Corden and Neary (1982), "Booming Sector and De-Industrialisation in a Small Open
Economy", Economic Journal, 92, 825-848



BHYTpeHHUE (AKTOpbI, BIHAIOIINE HA TNPEUIOKEHHE POCCUUCKUX TOBapOB

(BHYTpEHHHE LIEHbI Ha YHEPIrOHOCUTEIN ).

B yactHOCTH, BIIMsSIHUE YBEIMUYEHUS OTTOKA KanuTtajia (Wi JOMOJHUTEILHOTO
IPUPOCTa pE3EepBOB, UYTO B paMKax paccMaTpUBaeMOM MOJENU IPOU3BOJIUT
OJIMHAKOBBIN 3((}eKT) cKa3bIBaeTCsl Ha IPOM3BOJACTBE B CHIY ABYX MPUYUH —
peasibHOTO ocnabyieHus py0Jid U CHUKEHUSI BHyTpeHHero cipoca. OlleHUB ypaBHEHUS
3aBHCHMOCTH BBIITYCKa Pa3JIMYHbIX CEKTOPOB SKOHOMHUKHU OT HK30I€HHBIX (PaKTOpOB,
MBI CMOIJIM OLICHUThb COBOKYIIHOE BIIMSHME 4epe3 oba kaHaina. Pesynbrarel mmns

oTpaciei TPOMBIIIUIEHHOCTH TIPUBEICHBI B Tabmmie 2.
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[lo namwuM ouneHkaMm, Uisi OOJBIIMHCTBA OTpaciedl MPOMBILUIEHHOCTH,
COKpAlllEeHHE peajbHOr0 BHYTPEHHErO CIIpoca MPU HapalMBaHUU MEXITYHApOIHbBIX
pEe3epBOB OKa3bIBaeT CTOJb CHJIbHOE HEraTMBHOE BIMSHHE Ha BBINYCK, YTO OH
MEPEKPHIBAET IMOJIOKUTENbHBIE J(QQEKTbl, CBA3aHHbIE C ociabieHuemM pyoss
(cHM)KEHUE KOHKYPEHLUH C MHUPOBBIM HMIIOPTOM Ha BHYTPEHHEM pBIHKE, pOCT
peHTa0eIbHOCTH MMHEPAIbHO-CHIPHEBOIO CEKTOpa Ha BHYTPEHHEM U BHEIIHEM

PBIHKAX).

Boobwe, eouncmeenHbiM KPYRHLIM CEKMOPOM IKOHOMUKU, BLINYCK KOMOPO2O
He cmpadaem om 0clabaeHus pyois, 6bl36AHHO20 HAPAWUBAHUEM MENCOYHAPOOHbIX
pe3epeos (Xoms U He BblUSpbleaent), OKA3bIBAEMCs IKCHOPM MO8APO8 U YClye.
Ilocmasku dice Ha BHYMPEHHUU PLIHOK 3HAYUMENbHO CHUMNCAIOMCS, TPUBOAS K

3
nageHnto BBII B 1ienoM, BBIITYCKa yCIyr M CTPOUTEIBCTBA, BBITYCKA PECYPCHBIX U

4 o o
O6p3.6aTBIBaIOIJ_[I/IX OTpacICu B LICJIIOM U ITOYTHU BCCX OTPACIICU TPOMBIIIJIICHHOCTH 11O
OTACIBHOCTHU (I/ICKJHOLIGHI/IG COCTaBJIAIOT TOJBKO OBETHAasd MCTALIYprua H

AJIEKTPOIHEPTETUKA).

N3menenus pa3nuvHbIX 9K30T€HHBIX (PAKTOPOB, COOTBETCTBYIOIINE OJHOMY U
TOMY K€ YKPEIUICHUIO PyOJisi, UMEIOT COBEpIIeHHO pa3Hbie 3 dexTs Ha BBIIL. U B
9TOM CMBICIE, GIUAHUE VKpenlenus pyoasi HaA IKOHOMUKY 8 CPeOHeCpOYHOll
nepcnekmugee 3a8ucum om Npuuumsl, evizeasuieli smo ykpennenue. B Tabnuue 3
MIPUBENICHBI PE3YJIbTAThl HAIIIUX PACUETOB, CACIAHHBIX HA OCHOBE YKOHOMETPHUECKHU
OIICHEHHBIX 3aBUCUMOCTEH peajbHOTO0 OOMEHHOTO Kypca M BBITYCKa Pa3IMYHBIX

CCKTOPOB 5KOHOMHUKH OT 3K30I'CHHBIX IIEPCMCHHBIX !

3 TormsHas MIPOMBIIIICHHOCTb, IIBETHAS METAJLTYPTHS, JIECHAS U 1I/0 IPOMBIILUIEHHOCTD, CETBCKOE
XO3SIUCTBO.

4 3HCKTpO3HepFeTI/IKa, qepHaa MeTaJ'IJ'IprI/IH, XUMHUYCCKaAa U He(bTengnquKaa HpOMI:ILLIJ'IeHHOCTL,
MaHII/IHOCTpoeHI/Ie, HpOMLIIJ_IJ'IeHHOCTL CTpOI/ITeJ'H)HI)IX MaTepI/IaJ'IOB, JICTKas U IMuuicBada
HpOMLIHlJ'IeHHOCTI).
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Peanbnoe ykpemienne pyOiisi, BBI3BBAHHOE POCTOM MHUPOBBIX 1IEH Ha HE(PTH, B
CPEIHECPOYHOM MEPCIIEKTUBE YBEIIMUNBAET BBIMMYCK BCEX CEKTOPOB AKOHOMUKH. PocT
peaqpbHOTO Kypca pyOiis, BBI3BAaHHBIM YCHUJICHWEM MPUTOKA KaMUTaJla WM MEHBIIUM
YBEJIUYCHUEM  MEXKIYHApPOIHBIX PE3EPBOB, B CPEAHECPOYHOM  MEPCHEKTHBE
CTUMYJIMPYET TIOCTaBKM Ha BHYTPEHHUM PHIHOK M HE MEHSET dKcnopTa. B pesynbrare,
BBII B nenom pacrer. Poct e peanbHOro Kypca, NpeaonpeaeeHHbIA YBEITUYEHUEM
Tapu(OB €CTECTBEHHBIX MOHOIIOJIMWA, B CPEIHECPOUYHON IEPCIEKTHBE HEraTUBHO
CKa3bIBACTCSl HA BBIMTYCKE BCEX CEKTOPOB PKOHOMHUKH, KPOME DJIEKTPOIHEPTETUKHU H

TOIUTMBHOM IIPOMBIINIJIICHHOCTH.

[Ipu »TOM o0OpabaThiBaomias MNPOMBIIUIEHHOCTh CHJIBHEE pearupyer Ha
KojeOaHus 5SK30TeHHbIX ¢akTopoB. [loaTomMy, pocT MUPOBBIX LieH Ha HEQTb,
CHIDKCHHE peallbHbIX BHYTPEHHHMX LIEH Ha 3JIEKTPOdHEPruio (ra3), pocT IMPHUTOKa
KaluTala U MEHbIIUN NPUPOCT PE3€PBOB YBEIMYMBAIOT He ToJIbKkO BBII, HO u nomro

o0OpabaTbIBalONINX OTpaciiell B HEM (B MOCTOSHHBIX LIEHaX).

COOTBETCTBEHHO, peanbHoe YKpenieHue pyoiis, Céa3aHHOe C POCMOM YeH Hd
Hedbmb U NPUMOKOM UHOCMPAHHO2O KANUMANA, 8 CPEOHECPOUHOU NepCnekmuge He
cKazvleaemcs HeeamusHo Hu Ha obveme BBII, nu Ha oone obpabamviéarowux
ompacnei 6 Hem. Ilonvimka oice npedomspamums YKpenieHue nocpeocmeom

Hapawusanus pe3epeos He cmumyaupyem, a coepxcusaem pocm BBII.

B 3akmioueHme,  HECKOJBKO ~ KOMMEHTAapHUeB [0  HHTEpIpeTaluu

IpCACTAaBJICHHBIX BBIIIC PE3YJILTATOB.

1. Her HuMYero MHCTHYECKOTO B TOM, YTO POCCHHCKas SKOHOMHKA B IIEJIOM H
oOpabaThIBaroIiasi IPOMBIIIJIECHHOCTh, B YACTHOCTH, PacTyT Ha (OHE YKpEIJICHUS

pyﬁ]’[ﬂ, BBI3BBAHHOI'O IIPUTOKOM HMHOCTPAHHOI'O KaluTajla U pOCTOM MHPOBBIX LCH



Ha HedTh. DTOT (DaKT OTpa’kaeT JHIlb, BO-IEPBBIX, BHICOKYIO PEHTAOEIBbHOCTh
CBIPBEBOT0 3KCIOPTa, a BO-BTOPBIX, CHJBHYIO 3aBUCHMOCTb 3KOHOMHUKHU OT
BHYTPEHHEro crpoca Ha (OHE XPOHMYECKOH HEKOHKYPEHTOCIIOCOOHOCTH

POCCHUICKHX HECBIPbEBBIX TOBAPOB HA MUPOBBIX PHIHKAX.

O3HayaloT JM MpeACTaBlIEHHbIE pe3yabTaThl, yTo banky Poccum BooOmie He
CJIEIyeT MPENsITCTBOBATh YKPEIICHUIO PYOJisl, BHI3BAHHOMY POCTOM LI€H Ha HEPTh
U TPUTOKOM KpPAaTKOCPOUYHOIO HMHOCTpaHHOro kanurtana? Bosce Her. [lonHoe
OTCYTCTBHE BMemaTenbcTBa banka Poccuu B cUTyanuio Ha BaJIlOTHOM pBIHKE
OyzeT O3Ha4yaTh PE3KOE IOBBINIEHHE BOJATHIBHOCTH M PEaIbHOI0 OOMEHHOIO
Kkypca, u BBII: Oymbl OyayT cMeHsATbCs Kpu3ucamu. Takas HeCTaOMIbHOCTh

HETAaTUBHO CKAXXETCA HAa JOJITOCPOYHBIX TEMIIAX pOCTa.

W, nakoHel, HE 03HAYAIOT JIM MMOJTYyYEHHBIE PEe3yJbTAThl, YTO BHYTPEHHHUE 1IEHBI Ha
3JIEKTPOIHEPTHUIO (Ta3) TOJKHBI ObITh YCTAHOBJICHBI HA KaK MOKHO 00Jie€ HU3KOM
ypoBHe? He oGs3arensHo. [Ipu BeIOOpE M1000¥ MOTUTHKUA JOJDKHBI YIUTHIBATHCS
KaK CpeJHECPOUHbIE, TaK U JI0JITOCPOUHBIE €€ rnocieacTBus. s onenku apdexra
B JIOJTOCPOYHOHN IEPCIEKTHBE HEOOXOIUMO NPHHATH BO BHUMAHHE BIUSHUE
BHYTPEHHHUX II€H Ha AJICKTPOSHEPrHio (ra3) Ha COCTOSIHUE U WHBECTUIIMOHHBIE
BO3MOXKHOCTH JJICKTPOIHEPTCTHKH M Ta30BOW MPOMBINIICHHOCTH, CTUMYJIBI K
SHEProcOepeKEHUI0, CO3/1aBaEMbIE POCTOM BHYTPEHHUX LIEH HA YHEPIHI0, a TAKXKE

HEraTUBHBIN IKOJOTUYECKUHN 3PPEKT OT CXKUTraHUS TOILIUBA.



