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I. TIOTOKH YACTHOI'O KAIIUTAJIA B POCCHIO B TEPCIIEKTHUBE

1. B Hacrosimeii riaBe NpUBOAUTCH 0030P TPEHA0B MOTOKOB YACTHOI0 KANUTAJIA B
Poccuro 3a nocJienue roapl ¢ pa30MBKO MOTOKOB HA UX COCTaBJsAWIIME. B TO Bpems
KaK JIaHHBIC [JIATEKHOTO OanaHca MPeICTaBISIFOT TPEHIbI, HAOMI0JaroIrecs B MOTOKaxX
KanmuTajia, B arperupoBaHHOM (opMe, B HACTOSIIECH TJIaB€ OCHOBHOE BHUMAHUE YACICHO
IIOTOKAM 4aCTHOI'O KalluTasia ¢ TOUKH 3peHI/I$I HCTOYHHKOB, a paBJII/I‘-IHBIe ImoagKarTer OpI/II/I
MMOTOKOB PacCMAaTPUBAIOTCS B 00Jiee MIMPOKOM KOHTEKCTE (DMHAHCUPOBAHMS
(bOpMUPYIOLTUXCS PBIHKOB B LIEJIOM.

2. OCHOBHOM BBIBO/I, C/IeJIJAHHBIH B HACTOSIIIEI IIaBe, 3aK/JII0YaeTCA B TOM, YTO B
(punancupoBannu yacTHoro peiaka Pocenu ¢ 2002 roga npounsomnies 3HAYUTEIbHBIH
caBur. Bo-niepBbix, Poccus crana kpeauTopom MexXayHapOIHONH OaHKOBCKOM CHCTEMBI Ha
HETTO-OCHOBE, B IOTIOJTHEHHE K JTTUTEILHOMY TIEPUOAY 3HAYUTEIbHBIX TPOPUITUTOB
TeKylIero cuetra. Bo-BTopeIx, Hauan o6yeryaThesi JOCTYI HEOAHKOBCKOTO KOPIIOPATUBHOTO
cekropa Poccun kak kK OaHKOBCKUM, TaK 1 HEOAHKOBCKUM UCTOYHUKAM BHEIITHETO
(buHaAHCHUPOBAHUS B TO BpeMsl, KaK yJIy4IlIaJcsi €€ UMUK B IJ1a3aX HHBECTOPOB U CIIOKUIIACh
OnaronpusATHAsI BHEIIHsIE 00CTaHOBKA. JTa TeHAEHIUs HameTunachk B KoHie 2001 rona,
TOTJ]a KaK POCT YyBCTBUTEIHHOIO K H3MEHEHHUIO MPOLIEHTHOM CTaBKM 3aMMCTBOBAHUS
poccuiickumu 6aHKamMM IpUIIesicst Ha OoJiee mo3gHee BpeMs, Tae-To Ha cepeanny 2002 rona.
duHaHCUpPOBaHHE B BUI€ CUHAULIMPOBAHHBIX KPEIUTOB U 00JIHUraluii, BO30OOHOBHBILIEECS Ha
OTHOCHUTEJIbHO CKpOMHBIE cyMMbI B Havasie 2000 roza, cTano 3HaYUTENbHO YBETUUUBATHCSA
HaynHas ¢ koHna 2001 roga, mpuyem Mo TPaeKTOPHH, B IIEJIOM COBIAJABIIEH C OOITUM
dbuHAHCHpOBAaHUEM (POPMUPYIOUTUXCS PHIHKOB. OTHOCUTENBHO ClIa0ble TOKA3aTEeNH BBITyCKa
aKIUi ¥ MpAMBIX HHOCTpaHHbIX nHBeCTUINH ([TMN) BeITeKanu kak u3 TI00abHBIX, TaK U
BHYTpEeHHUX (hakTopoB. CTpYKTypHBIE pe(OpMBbI, KOTOPbIEC YIYUIIUIH OBl JOCTYH K
MEeXIyHapoaHOMY (HHAHCHpOBaHMIO B Buje akiuil u [IU, nuBepcuduimpoanu 061 6a3y
(buHAHCUPOBAHUS KOPIIOPATUBHOTO CEKTOpA MPH YIYUYIICHUH OOIIUX MMACCUBOB HA UX
OanaHcax.

3. OcranbHas YacTh HACTOSIIIEH IV1aBbI IOCTPOEHA CileayIIuM 00pa3om. BHauane
paccMaTpUBaEeTCs POJb MEXKIYHAPOJHOIO OAHKOBCKOTO KPEAUTOBAHUS B POCCUNHCKOM
HYKOHOMUKE, ABJIAIOLIETOCS KPYITHEHIIEH KaTeropuen OTOKOB KanuTaina Mexay Poccueit u
OCTQJIBHBIM MUPOM. 3aTeM cjeayeT 0030p TPEHAO0B B MEXIYHAPOIHON IMUCCUU OOJIUTAITUH,
KOTOpBIE MOCTENIEHHO CTAHOBSTCS BAXKHBIM UCTOYHUKOM (PMHAHCUPOBAHUS POCCHICKUX
HECYBEPEHHBIX CTPYKTYp. OCBEIIEHNEM OTHOCUTEIBHO CKPOMHON POJIM CHHIULIUPOBAHHOTO
KpEAUTOBAHUS U Y3KOU HaIIPAaBIEHHOCTH MEXAYHAPOJHOIO BBIIYCKA aKIUH TOMOIHIETCS
OCBCILEHUE OCTYIa POCCUUCKUX CTPYKTYP K MEKIYHApOIHBIM PhIHKAM KanuTaia. B
3aKJIIOYCHHE B TJIaBE MPUBOAUTCS 00U 0030p MOCIEIHUX COOBITHH, a TAKXKE JeTat0TCs
BBIBOJIBI JUIsl AJIbHEUIIEH MHTETPALIMA ¢ MEKTyHAPOIHBIMH PBIHKAMH KalUTaJIa.

! Hacrosimyro rnaey mogrorosin Cy6up Jlan.



A. Tlociaennue TeHaAeHIIUH

4. Ilocye HeCKOIBbKHX JIET
3HAYUTEJIbHOI0, HO YMeHbIIABIIET 0CH
0TTOKA YaCTHOTO0 KANHATAIa’, B

2003 roxy YHMCTBII OTTOK YACTHOIO
KAaNnuTajaa BHepBble YMEHbIIWJICS /10
npeHedpe;kuMMo MaJabIx cymm. Kak
MOKa3aHo B Ta0nwuile 1, OCHOBHBIMHU
dakTopamu, JIeKaBIIMMH B OCHOBE 3TOTO
SIBIICHHSI, OBUTH PE3KHUI POCT
3alMCTBOBaHUSI KOMMEpPUYECKUX 0aHKOB
3a pyoexom (10,3 miapz nomtapoB) u
3aMMCTBOBaHUSI HEOAHKOBCKOTO
KOPIIOPATUBHOTO CEKTOPA
(«kopmopanmii») Ha MEXTyHAPOIHBIX
poiakax (12 mupn mgos.).

Tabmua 1. Poccuiickas ®enepauus. DBoronus cueTa onepanmii ¢ kanutanom, 2000-2003 romst

(B mupn onun. CHIA, ecim He ykazaHO MHOE)

2000 2001

2002

2003

-21,8 -139

KanuranbHsie TpaHchepTh -0,3 -0,5

Cuer onepanuii ¢ KamUTAIOM U (HHAHCOBBIIT CYeT

DeiepanbHbIi KamuTaI -4,3 -6,8
BromkeTHbIH -5,4 =52
Beimiarst 1,1 0,6
Tloramenue -6,6 -5.8
He6romKeTHBINH 1,1 -1,6
MecTHbIe OpraHbl YIpaBIeHHSA -0,8 -0,2

Kamnuran yactHoro cexropa -16,3 -6,4
TIpsiMble HHBECTHIINK -0,4 -0,2
TloprdenbHble HHBECTHIMH (YHCTHIC) -0,2 0,6
Kommepueckne GaHKH 2,1 1,0
Kopnopauuu -1,0 0.4
Jlpyroii yacTHBIA KanuTan

OubKu U MPOIYCKH, YUCTHIE 9,2 -10,2

109

-0,6

HcTounuku: poccuiickue 0(pUIMATLHBIE OPraHbl,  TAKKE PacyeTsl COTpyaHuKoB MB®.

JlaHHBIE NPEJICTABICHBI 110 NPUYUTAIOLMMCS CPOKAM.

3aperucTpupoBaH YMEPEHHBIN OTTOK MOpTQenpbHbIX HHBecTULINM (-0,8 Mipa gomt.), Toraa
KaK YUCTBIC IPAMBIC MHOCTPAHHBIC HHBCCTUIIUHU ITO-TIPCIKHECMY OCTaBAJIUCh CO 3HAKOM MHUHYC
(-3 mupa mosu.). bercTBo kanuTana CYMTAeTCs CaMOM 3HAYUTEIBHOM COCTABJISAIONIEH OTTOKA
KalnuTajla, He OTHECEHHOT'O K OMPEECICHHON KaTeropuu, B TOM YKCJIE 3aMEeIEHUs
HAI[MOHAJHLHOU BaJIOTHl HA MHOCTPAHHbIE IOMOXO03UCTBAMU U, BO3MOXHO, IPEAIPUSITUIMH.
TOpFOBBIﬁ KPCOUT TAKIKEC ABJISICTCA 3HAYUTCIIbHBIM KOMIIOHCHTOM «IIPOYCTro 4aCTHOT'O
KaIyTasia, KOTOpbIi B OOJIBIINHCTBE CIIy4aeB MEPEMEIAeTCsl MEXy MEKIYHAPOTHBIMU
6aHKaMI/I " UX OTCUCCTBCHHBIMU KOHTPAarcHTaMu.

B. MexnyHaponHoe 0aHKOBCKOe KpeIUTOBAHUE

5. MexkayHapoaHble 0aHKOBCKHE JaHHbIe BaHKka MeKIyHAPOAHBIX PacuyeToB
(BMP) noka3biBaloT, 4T0 Poccum craja KpeauTopoM Me:KIYHAPOAHOH 0aHKOBCKOM
cucTeMbl Ha HeTTO-0cHOBe ¢ 2002 roaa (pucyHnok 1). OGmias nmo3unys 0aHKOB,
MPEACTaBILIIOMUX 0T4eTHOCTE BMP, o oTHOomenuro k Poccuun xapakreprusoBagachk pocTOM
MaCCHBOB MEXIYHAPOJHBIX OAHKOB C Havaja paccCMaTpUBAEMOTI0 NIEpro/Ia, TOTAa KaK
HENPEPBIBHBIN POCT aKTUBOB HavaJicsl co BTopoi nosoBuHb! 2002 roga. C TeX nop YucThIe
MeX1yHapOAHbIE MTACCHBBI OAHKOB 110 OTHOILIEHUIO K POcCuM cTamy monoKUTEeNIbHBIMH. JTO
COOTBETCTBYET JJIUTEIHPHOMY U YCTOHYMBOMY MEPUOAY 3HAUUTEIHHBIX MPOPHUITUTOB
Teky1ero cyera B Poccuu u cHHKeHUI0 KO3 GUIIMEHTOB BHELTHETO J10JITa.

? TTOTOKH 4aCTHOTO KaIlMTaNa ONPEIEsIOTCS B IIATEXKHOM OanaHce KAk CyMMa «KaIlHTana 9acTHOTO CEKTOpa»
1 «OIITUOKH U TIPOITYCKID».



6. Ha done o0mei
KapTHUHBI,
BbIICJIAI0LICH POJIb
Poccun kak kpeauropa
MEKAYHAPOIHOU
0aHKOBCKOM CHCTEMBI
HA HETTO-0CHOBE,

50000 -

CTPYKTYpa 3Toil 40000 |

arperupoBaHHOM MO3HIMU

3HAYMTEJTbHO 30000 |

OT/IMYACTCHA B CJIydae

0aHKOB 20000 |

He0AHKOBCKHX
Kopropaunui

(pucyHOK 2).
MexnayHapoaHbie OaHKH
OBLIH YHUCTBIMU
KpeIUTOPaAMHU

70000

60000 1 O Maccuss

Pucynok 1. Poccuiickas ®enepanms. Baenssas no3unus 6aHKOB, MPEACTABIAIOMNX 0T4eTHOCTE BMP,
110 oTHoweHu o K Poccun, 2000-2003 romast
(B M nonmapos CIIA)
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Hcrounnk: bank MexayHapoausix pacuetos (BMP).

HEOAHKOBCKOTO KOPIIOPATUBHOTO ceKTopa B Poccuu, u 3TO sIBIeHUE 3HAYUTEITHHO
pacripoctpanuioch ¢ Hadana 2002 rona. HeGonbime pa3mMepsl BHyTpEHHEH 0aHKOBCKOM
CUCTEMBI B COYETAHHUH C O0JETYCHHEM JOCTYIA KPYITHBIX KOPIIOPALUN K MEXITYHAPOIHBIM
3aliMaM, KaK B IUIaHe 00beMa, Tak U B OTHOIIEHMH 1IeHk], ¢ 2002 roja crajii OCHOBHOI
JBIDKYILEH CUIIOHN, TO3BOJIMBIIEH OTEYECTBEHHBIM KOPIOPALUAM AUBEPCU(PULINPOBATH

HCTOYHHKH CBOETO
¢uHaHCHpOBaHUS Ha

Pucynox 2. Poccuiickas ®enepanus. [To3unus 6aHKOB, IpeICTaBISIONMX 0TYeTHOCT, BMP, o oTHOIIEHH!O K
HebaHKOBCcKOMy cektopy, 2000-2003 rozst
(B mutH nonnapos CIIA)

BBITOJTHBIX YCTIOBHSX. 30000
[Ipu cTabunbHOM B
EJIOM Pa3MEIICHUN
CpeAcTB
HEOAHKOBCKUM
CEKTOPOM B
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0aHKax B pa3mepe 15000 1
MPUOJIM3UTEIHHO

6—8 MIIpJ 1OJTAPOB, 1000 |
MO3UIIHS AKTUBOB
MEXTYHAPOTHBIX
0aHKOB 1O
OTHOIICHHIO K
HEOaHKOBCKOMY
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Hcrounuk: bank mextyHaposubix pacueros (BMP).



4 mupz nosutapos 110 28 Mipa AosuiapoB. CoryiacHO 3TOMY MOKa3aTeN0 MEKIyHApOJHbIE
0aHKM MPEJOCTaBHIIN YUCTBIX KPEIUTOB HEOAHKOBCKOMY cekTopy Poccun mpubim3nuTensHo
Ha 12 mupn nomnapos B nepuon ¢ 2000 o 2003 rog.

7. Honoxenue
< < 6 < Pucynox 3. Poccuiickas ®eneparus. Ilosuiis 6aHkoB, MpeaCcTaBIsIONMX oTyeTHOCTS BMP, 1o oTHOmIEHNIO
pOCCHHCKOH AHKOBCKOH K HebaHKOBcKOMY cektopy, 2000-2003 roast

CHUCTEMBI PE3KO (B i nostapos CIIIA)

- 60000
OTJIMYaeTcs OT ITOMH
KapTHHBI (PUCYHOK 3). Fyv—
MesxmyHapoIHbIe 200001
OaHKHM 3]1eCh NIPEBPATHIIUCH
U3 YUCTBIX KPEUTOPOB 40000 |
B YHCTHIX 32€MIIUKOB
HauMHas C Hadaja 30000 |
2001 roma. Yucroe
KpeAUTOBaHUE
MEKTYHapOAHOMN
OaHKOBCKOM CHCTEMBI
poccUiicKuMH OaHKaMu
BO3pOCIIo ¢ | Mup qoJu.
Ha Havaisio 2001 roxa no 04
28 MJIpA A0JIJIapOB K 21038' 22033. 23033' 5533' 2103‘; 2203? 2303‘; 2403‘1;' 2103 2203; 2303 21)3 2103; 2203 2303 ;682
KOHILY 2003 rona. Hetounk: Ban MextynaposIx paceros (BMP).
CuuTaercs, 4To 3HaYUTENbHAS YaCTh ATOT0 KPEAUTOBAHUS IPUXOIUTCS HA MEKOAHKOBCKUE
JIeTIO3UTHI POCCUICKUX 0aHKOB B OaHkax BMP 1 TOproBulit KpeauT, IpeaoCTaBIseMbIi
POCCUICKIMHU SKCIIOPTEpaMH B BUJIE€ KPEIUTOBAHUS OaHKAMH HKCIIOPTEPOB, UMEIOIIMMU 1ITa0-
kBapTupy B Poccuu, 6aHKOB cTpaH-UMIOpTEpoB. OUEBUIHOE PACXOKICHHE MEXKTY ITOM
KapTUHOM U TaHHBIMU TJIATEKHOTO OanaHca Mo YUCTOMY 3aMMCTBOBAHHIO KOMMEPUYECKHUX
0aHKOB MOYKHO OTYACTH OOBSICHUTH TeM (PaKTOM, YTO TOPTOBBII KPEIUT (PErUCTpUpPYEMBIi B
TUTaTEKHOM OaJlaHCe MOJT PYOPHKON «ITPOYMI YaCTHBIA KaITUTAI) 3a IMOCIEHNE TOJIbI PacTeT
(Ha HETTO-OCHOBE OTTOK coctaBui 9,7 mupy nonapos 3a 2000-2003 rozsr). Poct kpenuroBanus
MEXTyHapOIHBIMU OaHKaMH POCCUICKIX 0aHKOB ¢ cepearabl 2002 roga («aKTHBbI
MEXIYHAPOIHBIX OAHKOB) COBITAACT C MIEPHOIOM JOBOJIBHO MPEACKa3yeMbIX OOMEHHBIX
KYpCOB, [TO3BOJIMBLIMM POCCUICKMM OaHKaM y4acTBOBATH B MPOLIEHTHBIX apOUTPasKHBIX
OTIepAIHSIX, TIOTy4asi 3alMBbI TIO BHITOJHBIM IPOIIEHTHBIM CTABKaM IIPY HEOOIBIIIOM, B X
MIPEJICTaBIICHUHN, BATFOTHOM pUCKE. POCT 1emo3uToB poccuiickux OaHKOB 3a pyOekoM, 1Mo Bee
BUJIMMOCTH, OOBSICHSIICS B OOJIBINEH CTeleHH OTPEOHOCTSIMH KJIMEHTOB B IIPEOCTABIICHUN
TOPrOBOTO KPEeIUTa U Pa3MEIIeHNH TOCTYIUICHUH MPO(UIIMTOB TEKYIIETO CYeTa.

O Taccusbi

20000 -

10000 -

8. N HakoHel, KOHCOJIUIUPOBAHHBbIE JaHHbIE JAI0T 00Jiee 1eTAIbHYI0 KAPTHHY
CTPYKTYPbI MeKIYHAPOIAHBIX 0aHKOBCKHX MOTOKOB B Poccuio (pucyHok 4)3 . IIpu

3 B oTmune OT npebIayIieii MeX/IyHapOIHOH GAHKOBCKON CTATHCTHKH, OCHOBAHHON HA MECTOIOIOKEHIN 1
Gosiee OIM3KON K OTPEIeNICHUSIM IUIATEKHOTO OaaHca, KOHCOIUANPOBAHHAS CTATHCTHKA PACCMATPUBACT
(mpopomkeHue)




paccMOTpeHHH TpeOOBaHUN MHOCTPAHHBIX 0aHKOB K POCCHIICKUM CTPYKTypaM BUAHO, YTO
JIOJIs1 IPEIOCTABIIEHHOTO NHOCTPAHHBIMU OaHKaMU KpaTKocpoyHoro kpeauta B Poccun
3aMETHO BO3pocia co BTopoi mosoBuHbl 2002 roja, COBNaB ¢ pOCTOM BHELIHETO
3aMMCTBOBAHUS POCCUIICKMMU OaHKaMH B MPOLIEHTHBIX apOUTPaKHBIX onepanusix. 13 6ecen
C YYaCTHMKaMH PhIHKA CIIEAYET, YTO POCT KPATKOCPOUYHOTO KpeauToBaHusi Poccuu B
OCHOBHOM CBS$I3aH C pOCTOM 3aUMCTBOBAHHS pPOCCUICKUMHI OaHKaMM, YTO COOTBETCTBOBAJIO
OBl KPATKOCPOUYHOMY PrcyHok 4. Poccuiickan ®ejiepauiss. KOHCOMHMPOBAHHEIE TpeGOBAHHS GAHKOB, IPEACTABIONIIX

X ap aKTepy Hp OIIEHTHBIX OT‘-leTHOCTL( gl\:_‘lz;{r;z J:EZ;Z:’C 2]_(2102)—2003 TOJIBI

apOUTPaKHBIX 60000 —
orepanuii, Torjaa Kak o
HEOAHKOBCKHUU CEKTOp, 500w | B i<<der /
10 BCEll BUTMMOCTH,

UMEET IOCTYH K 00JIee 0 |
JOJITOCPOYHOMY
(MHAHCUPOBAHUIO JUIS
YIIOBJIETBOPEHUS
NOTPEOHOCTHU B KalUTalIe U
WHBECTULIMAX. ITO 200001
TOBPHT O TOM, 4TO JII000€
W3MEHEHUE YCIIOBUHI 10000
KpEAUTOBAHUS, TAKOE KaK
TIOBBIIIEHUE ITIO0ANBHBIX
MPOUCHTHEIX CTABOK MITH U 2 iy 4 b i s i i 00 00 S 0 a0 i
YCHUJIEHHE HEXeNaHUs S ——————

UATH Ha PUCK B II100ATBHBIX MacIITadax, OKa3bIBAIOIIEe HEMTPOIIOPIIMOHAIBHO CHIILHOE
BJIMSTHUE HAa KPATKOCPOUYHOE 3aMMCTBOBAHHE, BEPOSITHO IIPUBEIET K COKpPALICHUIO 00beMa
BHEIITHETO 3aMMCTBOBAHUS POCCUMCKIMHE OaHKaMHU.

30000 q

9. MHeHue, COrJIACHO KOTOPOMY YyBCTBUTEJIbHOE K U3MEHEHHUIO MPOLEHTHOMI
CTABKM 3aMMCTBOBaHMe B 00JIb1Iel cCTelleHH POM3BOANTCS POCCHICKUMH OaHKAMU,
YyeM KOPHOpanusiMu, NOATBEPKIAIT JaHHbIE 0 KOHCOJINANPOBAHHBIX TPEOOBAHUSIX MO
cekTopaM (pucyHok 5). CoriacHo 3TUM JaHHBIM TEHAEHLUS K POCTY KOPIOPATUBHOTO
3auMcTBOBaHUs Havyanack B 2001 romy, mocie noBbIIEHUS] PEHTUHTOB BEAYIIUMU
areHTCTBaMH, TOTJa Kak 00beM MPOLIEHTHHIX apOUTPAXKHBIX OIepauii 0aHKOB Havyas
yBennuuBaThes ¢ 2002 roaa, korga ctaBku B CIIA, onpenensieMble 1€HEKHO-KPEAUTHON
HOJUTHUKOM, CTaOMIM3UPOBAIIMCH MTOCTe pe3kux cHmkeHui B 2001 roxy u 1oarocpoyHbie
CTaBKU CHUBUJIUCH JI0 MIOYTH PEKOPIHO HUZKOTO YPOBHS.

OTKPBITBIC TIO3UIIUH 110 COOCTBEHHOCTH, TO €CTh BKJIFOYAasi MECTHBIC OTACICHUS U (DHIHAIbl HHOCTPAHHBIX
0aHKOB KaK 9acTh 00IIel Mo3uuy TpeOOBaHM HHOCTPAHHBIX OAHKOB.



Pucynoxk 5. Poccuiickas ®enepanus. Konconuanposanubie TpeOoBaHNs 6aHKOB, IPEIOCTABIIAIOMIINX
1() B UTOre B oruetHocTh BMP, 1o cexropam, 2000-2003 rozst
(B mitH nomnapos CIIA)

HACTOAIIEHA ceKIMH 30000

Jaaercst 0030p posiu L _

63HKOBCKOF0 @ TocynapcTBeHHbIH CeKTOp B
25000 7 O HeGaHKOBCKUH YaCTHBIH CEKTOP

¢unancupoBanus B

MOTOKAX YaCTHOI'O

kamnuTtaJjga B Poccuro.

B To Bpems kak

20000 - M M

poccuiickas so (M0 BB B- 0o
OaHKOBCKasl CUCTEMA

ObLITa KPeITUTOPOM 10000 4

MEXAYHAPOIHOU

OaHKOBCKOI CHCTEMBI
Ha HETTO-OCHOBE,
HAYaJio yBETMIHBATHCS

3aMMCTBOBAHHC Ixe. 2xB. 3xB. 4xB. 1x. 2xB. 3xB. 4xB. 1kB. 2kB. 3xB. 4xB. 1xB. 2kB. 3KB. 4KB
KOpHOpaTI/IBHOFO 2000 2000 2000 2000 2001 2001 2001 2001 2002 2002 2002 2002 2003 2003 2003 2003

5000 +

0 | || L || || | L L L || L || | || | L1

Hcrounnk: bank mesxxtyHapoubix pacueros (BMP).

CEKTOpa 32 TPaHULIEH,
¢unancupyemoe 6ankamu. HenaBHO BO3HUKINIASI TEHAEHIIMSA K MTOBBIIEHUIO YPOBHS
3aUMCTBOBAHUsL, 110 BCEW BUMMOCTH, IpHUoOpena cepbe3nbie MaciuTadsl B kKoHie 2001 roxa,
KOT/Ia B BOCTIPUSITUM KpeuTopamu Poccun HaMeTHIICs, BEpOSTHO, (PyHIaMEeHTaTbHbIHN
TIOJIOKUTENBHBIN cABUT. HH3KIME POIIEHTHBIE CTAaBKU Ha IIT00ANBHBIX (DMHAHCOBBIX PHIHKAX,
crapmme ycrosBiumucs B 2002 roy, odecreunsy MpeIocTaBIeHne POCCUHCKAM OaHKaM
JIOCTYTA K YyBCTBUTEIbHBIM K U3MEHEHHIO IIPOLIEHTHOM CTaBKU MIOTOKAM I10 MEPE MOBBIIICHUS
CTETICHU MPEICKa3yeMOCTH 0OMEHHOTO Kypca pyosIs.

C. MexayHapoaHbie BBITYCKH 00JIMTranuii, KpeauTOB M aKIUii

1. Heb0aHKkoBCcKHE MOTOKH € MEKIYHAPOAHBIX PHIHKOB K POCCHIICKHM CTPYKTYpam
B OCHOBHOM NPHOOpe T BU CHHAMIMPOBAHHOIO KPeIUTOBAHUS M IMHCCHH
obsuranuii (pucyHnok 6). Torga kak oonuramnun, 0COOEHHO TOCYIapPCTBEHHOTO CEKTOPA,
UTpaJIM BaKHYIO poJib 10 Kpusuca 1998 rona, BOCCTaHOBIIEHUE OCTYIIA K PBIHKY C

2000 roma nmepeHecyio akueHT B 3aMMCTBOBAaHUM Ha CUHIUMIIUPOBAHHBIE KpEeOUTHI. TeM He
MeHee 00beM HEMOTAIICHHBIX OOJIMTAIHA TPOOIKAIl PACTH TIPU CHUKECHHUH JTOJTU IMHCCUN
roCy/IapCTBEHHOI'O CEKTOPA U POCTE JI0JIM YACTHOTO CEKTOpa U (PMHAHCOBOTO CEKTOPA.

12. Cxema 3MHCCHH B 11€JIOM COOTBETCTBOBAJIA 00IIMM MOTOKAaM Ha
(¢opmupyrommecst poiiku (pucyHok 7). [Ipu aTom, 4To Kacaercs 3auMcTBOBaHMs Poccueit
Ha MCXKIYHAPOAHBIX PBIHKAX, ITPOMOPHUUN OCTAIOTCA HC3HAYUTCIIbHBIMU, YKAa3bIiBasd HA
HEOOJIBIIION PUCK HACKIIIIEHUS PHIHKOB Ha arperupOBaHHOM YPOBHE.



13. IIpu cHUKeHUH ) ) } N
Pucynok 6. Poccuiickas ®enepanyst. BanoBoit MexIyHapoIHbIH BBITYCK OOIHTalWii, aKITMH U BBIIa4a
00beMa HemorameHHbIX KpestuToB, 19982004 rozor

rocyaapcTBeHHbBIX 7 (B vapn zonzapos CIIIA)
o0Juranmii, 00Lem
oduranui,
BBINMYIIEHHBIX
¢dunaHCOBBHIMU
YUpekKIeHUsIMH U
KOPNOPATHUBHBIM
CEKTOpPOM, pacTeT
(pucynok 8). I[Tomw3ysch
yIy4IIEHUEM HMHJDKA
Poccuu B rmazax
WHBECTOPOB, a TAKKE
VIIy4IICHUEM
MEPCIIEKTHB OOJIUTAIIHiA

Kpenurst
B Axiun

0 OGmurammu -

P Y
R .
S

bopMHUpYIOIUXCS
PBIHKOB B LICJIOM,
pOCCHI‘/'ICKHe YacTHEIE Hcrounnku: Capital Data u pacuerst coTpyaankos MB®.
CTPYKTYpPBbI

HOquHHH I[OCTy]'[ PucyHok 7. BasoBoii BbIIyck oOMHranuii, akinii 1 Beaua Kpeantos: Poccus n GpopMHUpYOIIHecs PHIHKH,
K 1998-2004 rompr

|
o G
23 o e e N
|
oo —

90

(B mapx totapos CIIA)
MEXyHApOIHBIM
pBIHKaM 80 1
obmuranuii B
3HAYUTEIbHBIX
MacmTadax ¢ 60T
koH1a 2001 rona,
MPUOJIM3UTEIHHO
OJTHOBPEMEHHO C 40 1
CYIIIECTBEHHBIM
YBEJIMUECHUEM
0OAaHKOBCKHX 201
10TOKOB. [Ipu

A
CHIDKCHUU / \ j

C—Bcero opmupyronecs peiHKi

=—Poccus (npasas ocb)

70 T

10 1

o0Bema 0
>y 9 Y P P TP oIS IT IR N
> & & N I g o & & O
o o ISEN T & LS
TOCyaapCTBCHHBIX &S § SIS

& T S e e e e
oOnuranui ¢ Herounnn: Capital Data 1 pacuerst cotpymunion MBO.

85 mpoueHToB Mo

cocTosHUIO Ha Havyano 1999 rona no 52 nponenrtos k koHiy 2003 roga, 06bem obmuraruit
KOPIIOPATUBHOTO CEKTOPA BO3POC C 2 MPOLEHTOB A0 20 MPOIEHTOB 3a TOT € nepuo. Jloms
oOnuranuii, BRIMYIIEHHBIX (PMHAHCOBBIMU YUPEKICHUSIMH, CHU3UIIACKH C 12 MPOILIEHTOB 10

6,8 npouenTta Kk koHiry 2002 roma u Bo3pocia a0 28 nporueHToB K koHiy 2003 rona.
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14 HOCTy]’[ POCCI/[I/[ K PucyHok 8. Poccuiickas ®enepauus. Mex/1yHapo/IHble HEMOTAIEHHbIE OOIUTalliK [0 CEKTOPaM,
1998-2003 rosr
pBIHKy

(B Mipa monmapos CIIA)
CHHAMIMPOBAHHBIX

KPeInuToB B dummanconstt cexrop
cheM“TeJIbHO 25 O Cexrop koproparmii
pacummpsiercsi, TOraa

KaK ee J0CTYN K 201
MEKTYHAPOIHOMY
PBIHKY s
AKIMOHEPHOI 0
KaNMTaJa ocTaercs
OTHOCHTEJIbHO
He3HAYUuTeJdbHbIM. C
OJIHOU CTOPOHBI, 5
MpeI0CTaBICHNE
CHUHIUIMPOBAHHBIX

KpeauToB Poccuu pes3ko Q@ Q Q@ Q Q4 Q Q@ Q Q4 Q @ Q Q4 0 Q@ Q Q4 Q Q@ Q3 o
1998 1999 1999 1999 1999 2000 2000 2000 2000 2001 2001 2001 2001 2002 2002 2002 2002 2003 2003 2003 2003

BT oc. cextop

[ o)
[ ]
I
[T
T
[T

[ RSN
[ INSS

[
[
N
™
Py
[
5N
[ A5
[ RS
[T
P
[ NSSASESE]

[ INSSN

10 A

YBCINYNIIOCH U Vetoumman: Baik MeTyRApOHBIX PACICTOB 1 PACHETH COTpy ks MBAD.

BO3POCJIO 70 OecrperieICHTHOTO YpoBHS B miepBoii mosioBuHe 2004 roxa. [Ipu sTom, B crity
MPHUCYIIEH UM OOBIYHO CKOMB3SIIEH CTPYKTYPBI MPOLIEHTHBIX CTABOK, OHH YyBCTBUTEIHHO
pearupyroT Ha MOBBILIEHUE MPOLIEHTHBIX CTABOK Ha 3peJbIX pbIHKaX. B pe3ynbraTe
MOTEHIIMATBHBIC PACXOIBI 110 OOCITY>KMBAHHIO 3TOTO JIOJITa MOTYT 3HAYUTENLHO Bo3pacTu. C
JIpyro# CTOpOHBI, focTyn Poccuu k MexayHapOAHOMY PHIHKY aKIIMOHEPHOTO KanuTana
OCTaeTCsl OTHOCUTEIbHO HE3HAYUTEIBHBIM 110 CPABHEHUIO C IPYTUMHU MTOTOKAMHU.
Pa3smemenue akiuii octaercs enie MeHee 3HaYUTENIbHBIM U CIIOPaTUYeCKUM, OTpaxas,
OTYACTH, KOHIIEHTPALIUIO COOCTBEHHOCTH KPYITHBIX POCCHICKUX (PUPM, KOTOpHIE
MOTEHLUAJIBLHO MOTYT UMETh AOCTYI K MEXKAYHApPOJHBIM pblHKaM Kanutana. [Ipu
KOHIIEHTPAIIUHU TIOJABIISIFOIIET0 OONBITMHCTBA CUHIUIIMPOBAHHBIX KPEIUTOB B CEKTOPE
SHEPreTHKH, 32 KOTOPBIM CJIEIyeT TOPHOA0OBIBAIONIAs TPOMBIIIEHHOCTh U HEKOTOPhIE
BU/IBI JICSITEILHOCTH B (PMHAHCOBOM CEKTOPE, MEXKTYHAPOIHBIE BBITYCKU aKI[U
pa3Menairch Ha OTHOCUTEIHHO HEOOJBbIINE CYMMbI B CEKTOPaX TEIEKOMMYHUKAILIUM,
3/1paBOOXPAHEHUSI, KOHCYJIbTAlUN U aBUALIMOHHO-KOCMUYECKOM, SHEPIeTUUECKOM U
0aHKOBCKOM CEKTOpaX.

D. IIpsimble HHOCTPAHHbIC HHBECTHLIUH

15. CoryacHo JaHHbIM IIare;xkgoro 6aganca IIMU na nerro-ocHose B Poccun
CTAJIM BbIPAXKATLCHA OTPULATEIbHBIM YUCJIOM, IIpH pocte ITUU 3a rpannunei u mo-
NnpeXKHeMY OTHOCHTEJIbHO He0oabmoM 00beme ITMU u3-3a rpanuns! (pucyrok 9). B
kakoii-ro crenenu [11MU 3a nmpenenamu CTpaHbl OTPAXKAIOT IMOJHBIA y4eT O(IIOPHBIX
WHBECTUIIMI POCCUHUCKUMU CTPYKTYpPaMU M YaCTHYHBIN — UX Bo3BpaTa. Kpome Toro,
Hekoropsle [IMU, Takue kak umeromias 3aMmeTHoe 3HaueHue caenka mexay bIT u THK B
2003 roxy, OBLIM 3apETHUCTPUPOBAHBI B O(PIIIOPE M HE OTPA3UIINCH B JAHHBIX IIATE)KHOTO
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Pucynok 9. Poccuiickas ®eneparus. IIpsiMple HHOCTpaHHBIe HHBECTHIHH, 1994-2003 roms

Oairauca. OFpOMHBIe (B mitps nosnapos CLLIA)

POQUITUTHI
HHEPTreTUUECKOTO CEKTOpa 6] ::yﬁ’“
TaKXe YCTPAHUIIH

HeoOxoaumocTs B [ITNU B
He(TSTHOM CEeKTOpe U 21
Npe0CTaBHIN HEDTAHBIM

KOMITaHUSIM PECypChl Ha

(uHAHCHPOBaHUE 2
npuoOpeTeHuii 3a 41
rpaHuIleld, 0cOOEHHO B

CHI..
U HakoHel, HEU3KUTOE 31

OECIIOKOMCTBO TIO MOBOY
KauyecTBa KOPIIOPATUBHOTO

-10 A

yIpaBICHUS TaKXKe
OTPa’KEHO B HU3KUX
noka3zarensx [IU B ctpane.

1994 1995 1996 1997 1998 1999 2000 2001 2002

HUcrounnkn: Lentpanshelit bank Poccniickoii desieparinn u pacyeTsl coTpyaHnKoB MB®.

E. BriBoasbl

16. C 2002 roga yBenuunJicsi NPUTOK KanurtaJja B Poccuio u pacmmpuiics ee 1octyn
K PBIHKY KanuTaJja. Bo-nepBbix, BO3pOCIO 3aMMCTBOBAHUE B 1I€JIOM, BKJIIOUasi 0aHKOBCKHE
KpeIuTHl Ha IBYCTOPOHHEH OCHOBE, OOIUraiiy, CHHIUIIMPOBAHHOE KPEIUTOBAHUE H, B
HEKOTOPOH CTENEHH, BBITYCK aKIUil. DTy AuBepcu(UKALMIO ClIeAyeT MPUBETCTBOBATh BBUAY
OTrpaHMYEHHBIX BO3MOKHOCTEN YaCTHOT'O CEKTOPA MOJy4YaTh 3aiMBI 110 BBITOJHBIM CTaBKaM
OT BHYTpPEHHEH 0aHKOBCKOM CHCTEMBI U Ha PhIHKE pyOJIeBBIX obnuraiuii. Kpome toro, mist
MOJIyYEeHHUs JOCTYIA K MEXTYHAPOJHBIM PhIHKAM 3a€MIIUKH JOJKHBI COONIOIATh
MEXIYHapOJHbIE CTAaHJAPTHI OTYETHOCTH U PACKPBITHS HHPOPMAIUH, YTO JOHKHO
CHOCOOCTBOBATh YIYUIICHHIO OOILIMX YCIOBUI KOPIIOPATUBHOTO yIipaBiieHus. Bo-BTOpBIX,
MOBBINICHHE perTuHTa Poccuu BeaynumMu peiTuHroBsiMu areHTcTBaMu B 2001 romy u Gonee
MOJIOKHUTETIHHOE BIIEYATIICHUE O KPEAUTOCIIOCOOHOCTH CTPaHbI, 110 BCel BUAUMOCTH,
PaCIIMPHIINA JOCTYI POCCUMCKUX KOPIIOPALMA K MEXTYHAPOAHBIM PbIHKAM C KOHIIA

2001 roga. B-TpeTbux, npu NOCAEAYIOLUIEM CHUKEHUU MUPOBBIX IIPOLEHTHBIX CTABOK 10
MOYTH HE UMEIOIIETO MPEIeICHTa B UCTOPUHU HU3Koro ypoBHs B 2002 roxy, poct oobema
KPaTKOCPOYHOTO 3aMMCTBOBAHUS, OCOOCHHO OaHKaMH, 3aHUMAIOIIUMUCS POLEHTHBIMH
apOUTPaKHBIMH ONEPALUSAMU, TAKXKE YCHIINUI OOIIYI0 TeHICHLHUIO.

17. JAByMs yyacTKaMu, Ha KOTOPBIX HA0JII0/12J10Ch 3aMeTHOEe OTCTaBaAHUE B ITOM
o0weil TenaeHuuu, ObL1M Bbinyck akuuii u IIMU. [Tocne Toro kak JIOMHYJ «I1y3bIPb»
MHUpPOBOTO (oHI0BOTO phIHKA B 2000 roy, ycioBus BITyCKa aKLIUH OCTaBaJUChH
HeOmaronpusaTHeIME 10 KoHIIa 2003 roga Ha Bcex popmupyrommxcs peiHkax. Ho ¢
YIIY4IIEHUEM CUTYallMi, HAMETHUBIIMMCS B MTOCJIEIHUE KBAPTANbI, PACIIUPUIUCH U

2003
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BO3MO>KHOCTH aKTHUBHU3AILIMHU BBITYCKa aKIuid (hopMuUpyromuMucs peiakamu. [Ipu sTom Ha
Bbiycke akuuil v [11MU 3HaunTensHO CUIIbHEE, YEM Ha MEXIYHAPOIHBIX MOTOKAX JOJITOBBIX
WHCTPYMEHTOB, CKa3bIBAIOTCS MHEHUSI O KOPIIOPATUBHOM YIIPABICHUH U 3aIUTE
MUHOPHUTAPHBIX aKIIMOHEPOB, a TAK)Ke CTAOMIBHOCTD U MPECKAa3yeMOCTh BHYTPEHHEN
MIPABOBOM OCHOBBI. JTO O3HAYAET, YTO PabOTa MO MPOBEACHUIO CTPYKTYPHOH pedopmbl B
3TUX cdepax, TOMUMO YIydIIeHUs 00IIel eT0BOM 00CTaHOBKH, TaK)KE MTO3BOJIUT
KOPIOpAIHSIM TUBEPCUPUIIPOBATH CBOU UCTOUYHUKU (DUHAHCUPOBAHUS, YIYUIIIUB OanaHc
MeXy (UHAHCUPOBAHUEM 3a CUET BBIITYCKA aKIUH U MPU TTOMOIIU JOITOBBIX
UHCTPYMEHTOB. B pamMkax (uHAHCHUPOBAHHUS 32 CUET JIOJITOBBIX HHCTPYMEHTOB PaCIIMpPEHUE
JIOCTYTAa K phIHKaM OOJIHUTranuil Takke OTKpOeT BO3MOKHOCTH (PHAHCHUPOBAHUS IO
(UKCHUPOBAHHON MPOIEHTHOM CTaBKe, HEOOXOAMMOM KOPIIOPAIMSIM, OCOOCHHO ISt
UHQPACTPYKTYPHBIX U TOJTOCPOYHBIX KATUTAIbHBIX WHBECTHUIIHH.
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II. UH®IAIUA, CHPOC HA JEHBI'M U JEJOJUIAPU3ALIAA B POCCHH 4

A. BBenenue

Pucynok 1. bazoBas undusanus no UIIL, oOmumii ypoBeHb HHQIIAUH 110
1. B 2003 rony B WIILI u mmpokas pyOieBas qeHexHas Macca (pupocT 3a 12 Mecsiies)
Poccun Ob1cTpO pocaa 21 - 0
pyoO.JieBasi ieHeKHast
Macca, B TO BpeMs KaK |9 |
HH}ISIMSA 0CTaBAIACH
Ha YPOBHE HUKE 17 A
oxuaasurerocsi. Pocr
IIMPOKOI py6IeBOi 157
JNIEHEKHON MacChl
YBEJIMYUJIICS [TOUTH
BJIBOE, C 32 MPOIECHTOB 1 - JEm— N 1o
Ha xoHer 2002 roxa 1o e
61 mporentTa Ha 9 | B‘a3(‘)Ba‘;1 I/I‘H(b‘nsn‘u/m‘ (J‘I‘eB ‘OCL) | . 0
koner; 2003 rona, >
TOT/Ia KaK OO S, ) N o O N ‘ »
YPOBEHb HH(b JIALAN qg&‘bﬁ @‘b’Q @rb' \I\é Q» qioq «2‘0%@ ‘?&Q;DQ @‘b’Q @‘b‘ \I\‘é S @ Q,‘DQ
3a 12 Mmecs1ieB 193
CHM3WIICA ¢ 15 nporeHToB Ha
koHerr 2002 rona no
12 mponeHTOB Ha KOHel| 70 -
2003 rona (pucyHok 1).
Takoe cHmxkenue oomero 00 7
YPOBHS HHQIIAIUH, CKOPEE &)
BCET0, YaCTUIHO . B
0OBICHSIIOCH A0~ P T -
3aMeUICHUEM pOcTa 30 - N e [upokas neHexKHas Macca

PETYIHPYEMBIX 1IEH, O YeM \/\_’M

CBUJIETENBLCTBYET (haKT 20 —~—_ D¢ dexTuBHAS MMPOKas JCHEKHAsE Macca
HEOOJIBIIIOTO TTOBBIIICHUS
6a30Boi HHGIALNM B

[Tupoxkast pybneBast neHexxHas Macca (TpaB. 0Ch)

137 OO0muit ypoBeHb HHQIIALNH (JIEB. OCh)

Pucynok 2. O6muii ypoBerb nHsiun o UITL u mokasaTenu pocta
JICHeXKHOM Macchl (mpupocT 3a 12 Mecsiues)

PyGneBas ,HeHe)KHaH Macca

10 o

O6muii ypoBerb nHstimy 1o WITL]

2003 romy. Tem He 0 o

MEHeE JIAKe POCT . . e

6a30B0i1 HHDIAIH v g q’Q
¢ & R L & &

IPEACTABIIACTCS “’% N \I\“s Q&‘*‘b Q\o“‘b & ¥ \I*S Q&‘*‘b Q@“‘b (}33’%

* Hactosimyro rmaBy noarotosuan dpanmucka Oucopre 1 Hunke OMec. ABTOPBI BEIPAXKAIOT 671ar01apHOCT
Onene bunan, I'yxyny Ksony, bornany Jluccosonuky, Ceprero Hukonaenko, 3Buny OysHy, AHTOHHO
Crounmumb6epro, ITory Tomcony, Aane BroBrudeHko, yaacTHukaM ceMuHapa B MB®, LlenTpansHomy OaHKy
Poccun u kondepentmmn UACES «/leHe:xxHO-KpemUTHAS TOTUTHKA B OTACTBHBIX cTpaHax CHI» 3a mose3Hbie
3aMeyYaHus U MPEATI0KEHHS.
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OTHOCUTEJIBHO YMEPEHHBIM I10 CPABHEHUIO ¢ OBICTPBHIMU TEMITAMH POCTA JACHEKHOM MacChl. JTa
3arajiKa «HeJAOCTAIOEeH HH(IISIUIY, HeJABHO BOSHUKIIAS U B APYTHX MEPEXOTHBIX
HKOHOMUKaX, TpeOyeT Oosiee ri1y00Koro mHoHMMaHus (PaKTOpPOB, BIMSIOMIMX HA POCT JACHEKHON
Macchl ¥ HHQIIALIUIO.

2. B HacTosimeil pa6oTe MbI MOKAKeM, YTO 3araJKa «HeJ0CTAIIeH NH(IAUNI)
0TYACTH 00BSICHSIETCA Aeao/iapu3anueil skonHoMuku. C Havana 1990-x rogos
WHOCTpaHHAas BaJltOTa, TaBHBIM 00pa3zom posmap CIIA, 0OBIYHO BEITIOTHSET BCE
cTaHmapTHbIe GYHKIHH AeHer B Poccnn’. BIIONHE eCTECTBEHHBIM TOITOMY GYIeT
BKJIIOYEHHE 00beMa HaJTMYHOW MHOCTPAHHOM BaJIIOTHI BHE OAHKOBCKOW CHCTEMBI B
omnpezenenue aeHer. HecMoTps Ha 00bIYHOE OTCYTCTBUE IaHHBIX 00 aByapax HaJTUYHON
MHOCTPAaHHOHN BaJIIOTHI B OOJIBITMHCTBE CTPaH, B HACTOSIIEH IJIaBe 1aeTCsl OI[eHKa HATMYHON
WHOCTPAHHOW BaIIOTHI B 0Opamiennu B Poccun. [1pu 3HaUnTEIRHOM HEONIPEACIICHHOCTH
TOYHOU CyMMBI HAJTMYHOM MHOCTPAHHOM BaIOTHI B oOpameHuu (cm. [lpunoxenue 1), u Hama
OIICHKA, U OpHUIHAIbHbIE HCTOYHUKH YKA3bIBAIOT Ha MEPEJIOM B 3aMEIICHUH BaJIIOThI, WU
nenoapu3aiuio, B 2003 roay: TO €CTh poCT pyOIeBON JEHEKHON MacChl YaCTUYIHO
O0OBSCHSIICS COKpallleHneM 00beMa HATMYHON MHOCTPAHHOM BaIOTHL . B pe3yJibTaTe pocT
ahpexmusroco wWuUpoKko2o nokazamens OeHeHCHol maccyl (ITUPOKast TEHEeKHAasi Macca IJTI0C
OIleHKa 00beMa HATMYHOW MHOCTPAHHOM BATIOTHI) 3HAYMTEIILHO OTCTaBaJI OT pocTa Oojee
Y3KHX JICHE)KHBIX arperaTtoB (PUCYHOK 2), pelINB B 3HAYUTEILHON Mepe 3araKy
HEJIOCTAIOIICH MHIIAINH.

3. Hdenosnapuzanus B 2003 roay 0bl1a, 10-BUAUMOMY, CBSI3aHA € 05KUIABIIHMCS
noBbimeHueM Kypca pyoJs. C vagana 2003 rona no vavana 2004 roma Kypc pyous
OTHOCHTEJIBHO J0JUIapa MOBBIILAICS pecKazyeMbIM oOpa3oM. B pesynbraTe
OoTpuLaTeNbHas OKUJaeMasi HopMa MPUObUIA Ha aByaphl JOJUIAPOB BHE OAHKOBCKOM CHCTEMBbI
B COUYETAHUH C YKPEIUIEHUEM JJOBEPHsI K OaHKaM CTaJId CTUMYJIOM K TOMY, YTOObI BMECTO
XpaHEHUsl HAIMYHBIX J0JIJIApOB pa3MelllaTh CPECTBA Ha pyOsIeBbIX cueTax U, B MEHbILEH
CTETIeHU, — XPAHUTh HAJIMYHBIEC PYOJIN U HAIMYHBIE €BPO. DTUM, BEPOSATHO, OOBICHIETCS
HavyaJIo POCTa MIMPOKOH pyOIeBOi ACHE)KHOW MacChl TPUOIU3UTEIIFHO OTHOBPEMEHHO C
HAyaJIOM TOBBILICHUS Kypca pyous (pucyHok 3).

> To ecTh MHOCTpaHHas BaJIIOTA HCTIONB3yTecs B POCCHM KaK CUeTHas /IMHHIIA, CPEICTBO COEPEKEHNS 1
IUIATEXKHOE CPEACTBO. XO0Ts HHOCTPaHHAs BaJIIOTa HE ABIseTCA B POCCHM 3aKOHHBIM IIaTEXKHBIM CPEJCTBOM,
noitap CIIA u (Bce wamie) eBpo (akTHUECKH NPUHUMAIOTCS KaK CPEACTBO IUIaTeXa, 0COOCHHO MPHU KPYITHBIX
MIOKYTIKaX, TAKUX KaK HEABHKMMOCTb U aBTOMOOMJIH.

% Henrpanpuprii 6ank Poccuiickoit dexepamuu (LB P®) moxreepiaaet dhaxt negomtapusamun B 2003 roxy.
[To ero ouenkawm, 3amacsl 00beMa HUTMYHONH MHOCTPAHHOHN BaJFOTHI BHE OAHKOBCKOM CHCTEMbI CHU3MIIUCH C
38,8 mupx monn. CIIA no coctosHuto Ha 1 sHBaps 2003 roxa no 33,2 mupa gomn. CIIA x 1 auBapsa 2004 rona
(«BecTHHK 0aHKOBCKOM CTaTHUCTUKHY, Tabiuma 1.9).
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4. B nIpOBENeHHbIX  pycyrok 3. PyGieBas mupokas ACHEKHAS MACCA 1 IMHPOKAS ICHEHKHAS

Macca (TpupocT MeCAIIEB), 0OMEHHBIN K Teid 3a 10T
paHee HCCACA0BAHHSX acca (mpupocr 3a 12 Mecates), oome ¢ (py6meit 3a fomna
CIpoca Ha JeHbIH B ClLIA)
Poccumn, B KOTOpPBIX He 70 T

YHUTHIBAJICHA 00bEeM .
iannqnoﬁ 60 - T . ObmennbId Kype (TIp. oCb)
HMHOCTPAHHOH BAJIIOTHI,
BO3HMKA/IM TPYAHOCTH 5
C YCTAHOBJIEHHEM

CTAOMJIbHOM (PYHKIIMHU

33
- 32
- 32

CIpoca Ha JeHbru. B 40 -

pabote Banerji (2002)
oneHuBaercsa GyHkuusa 30 - Poct tmiapoxoit p OM IEHEeIKHON MacChI (JIEB. OCb) ~T 29
cripoca Jisl IUPOKOH 729
pyOIeBoii NeHEeKHOM 20 - + 28
macchl B Poccnn 3a Poct 3()heKTHBHOM MMPOKOH IEHEKHOH MACcCHI (IEB. OCB) |- 28
HIEPHOJT C HIOHS 10 1y

1995 rona nmo mapr

2001 roga u X
\ s N
JieaeTcs BbIBOI O V’T &’\' {1: ) %
TOM, 4TO TECTBI K K V@ § & @Q @% @ (OQ q&
3 o 3
VAR na Hammame 4 ¥ ¢ & & Q»O‘} ¢ @ Q@Qﬁ «29 N

€AMHOI0
KOMHTETPUPYIOIIETO BEKTOPA, UTO SBJIAETCS OJHUM U3 MOKa3aTenei cTabMIbHOCTH CIIpoca

Ha ACHBI'U, «HC AAJIH IOAAA0IINXCA paHHOHaHBHOﬁ OLICHKC UIn yCTOfI‘lHBBIX p€3y.]'H:TaTOB»7.

ABtopy pa6otsl Choudhry (1998), B kKoTOpOii OIIEeHMBAETCsI CIIPOC Ha JACHBIU B Poccun mis
Oosiee panHero neproaa runepuHdsmu ¢ sHBaps 1992 roga no centsiOps 1994 roaa, taxoke
HE yIaJIOCh HANTH 10KA3aTEIHCTB HAJTMYMS CTALIMIOHAPHOMN JOJITOCPOUYHON B3aUMOCBSI3H
MEX/1y peaJbHbIMU pyOJIEBBIMU OCTaTKaMH (LLIMPOKOI pyOIIeBoil eHeKHOW Maccor U
HAIMYHBIME pyOIsivMu) 1 nHGsipeii’. B pabore Bahmani-Oskooee and Barry (2000)
oOHapy»eHa CTallMOHapHAas B3aMMOCBS3b sl iepuoa ¢ suBaps 1991 rona no uioHb

1997 rona, HO MOTYYEHHBIE PE3YIbTAThI TAKXKE SBIISIOTCS CBUIETEIILCTBOM HECTAOMIBHOCTH
CIpoca Ha peajbHYIO HIMPOKYIO PyOJIeByIO IeHekHYI0 Maccy B Poccun. [Ipu paccMoTpennn
AQHAJIOTUYHOTO TepHo/a, ¢ stHBaps 1992 roxa o uronb 1998 rona, B padote Nikoli¢ (2000)
YCTaHOBJICHO, YTO B3aUMOCBSI3b MEX/1y IIHUPOKOM JeHEKHOU Maccoi 1 HH(IAIMEn
«HecTaOWIIbHA M 3aMETHO pearrpyeT Ha U3MEHEHHU s, TPOUCXOSIIME B HOBOW IKOHOMHYECKON
Y MHCTUTYLIMOHAJIbHOU cpeae» (ctp. 131).

7 Banerji (2002), crocka 6.

¥ Bmecre ¢ Tem B pa6ore Choudhry (1998) moyueHo MOATBEp K ICHHE CTALMOHAPHOM B3aHMOCBSI3H MEHKLY
peabHBIMU JCHE)KHBIMH OCTaTKaMH, TEMIIAMH HHQIISILMN U TEMIIAMHA HOMHUHAJIBHOTO 00eCLIeHEeHHs pyOIIst
otHocuTessHO nojutapa CILA, koTopyro aBTOp 3TOH paboTHl TPAKTyeT Kak JOKa3aTeIbCTBO BAIIOTHOTO
3aMeIICHHS.
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5. B HacTosimeii riiaBe noKa3aHo, YTo BKJIKYEHUE HATUYHONW MHOCTPAHHOMI
BAJIIOTHI B ONpe/ie/ieHHe JeHeKHOH MacChl MOBBIIIAET CTA0MIBHOCTD (DYHKIIMM CIIPOCa
Ha aAeHbru. /s nepuona ¢ anpens 1996 roga no staBaps 2004 romga oOHapykeHa
CYIIIECTBEHHAs! 00paTHasi 3aBHCUMOCTh BEJIMYUHBI JCHEKHBIX arperatoB, KOTOPHIE HE
BKJIIOYAIOT HAIMYHYIO MHOCTPAHHYIO BAIIOTY, OT TEMIIOB HOMHUHAJILHOTO OOECIICHEHUS
otHocutenbHO noutapa CLIA, moarsepskaast, uro nosutap CIIIA Obi1 BaKHBIM 3aMEHHUTENIEM
IUPOKOH pyOsIeBOi IeHE)KHOU Macchl. [loaTomy, moxanyi, HEyTUBUTEIHHO, YTO HE
CYIIIECTBYET 3HAYUTEIILHON 3aBUCUMOCTH CITpoca Ha (P PeKTUBHBIC IITMPOKUE ICHBIH,
BKJIIOYAIOLIME HATMYHYIO HHOCTPAHHYIO BAJIIOTY, OT CHMKEHUS Kypca py0Jis, TOCKOJbKY Ha
HEM HE CKa3bIBAIOTCS M3MEHEHUS B CTPYKType MopTdhernei 3aMeIieHus BaTIOThI.
JlomomHUTEIFHBIM YKa3aHUEM Ha CTa0MILHOCTh (DYHKITMHU CIIpoca Ha d(PPEeKTUBHBIC
IINPOKHUE JCHBTH SBISIETCS TO, YTO OHA OOHAPYKUBAET HAMMEHBIIINE CTAHIAPTHBIE OIITHOKH,
MOCTOSTHCTBO OLICHOK IapaMeTpOB U HanboJiee BECKUE CBUAETEIbCTBA €AUHCTBEHHOCTH €€
KOMHTETPUPYIOIIETO BEKTOPA.

6. IHocTpoenue 0ojiee MUPOKOTo, D0JIee CTAOMIBHOIO J€HEKHOI0 arperara
MOMOraeT TaK e IiIyd:ke NOHATH U N0 BO3MOKHOCTH 00J1ee TOUYHO MPOrHO3MPOBATh
HHQIAIUI0. [1073ys5Ch CTAaHTAPTHBIM METOAOM OLIEHKH «I0JTOCPOYHOI» HHMIAIUN, MBI
OOHapYKUIIM, YTO 33 EPUO]T HALIEH BHIOOPKH MHGIIALNS TpUMEpHO Ha 50 MPOIEHTOB
3aBHUCENa OT HOMHUHAIBHOTO 3P GEeKTUBHOTO oOeciieHeH s, Ha 40 MPOIEHTOB — OT YACIBbHBIX
U37IepKeK Ha pabouyto cuity U Ha 10 MpOLeHTOB — OT IIeH Ha KOMMYHAJIbHbIE YCIYTH.
OTKJIOHEHHUS OT 3TOT0 YPaBHEHUSI MOTYT OBbITh IOCTATOYHO CTOMKUMHU, TO €CTh UX KOPPEKLIUS
MOXeT 3aHuMaTh 110 12 mecsaues. Kak u oxxuanock, KpaTKOCpouHasi TMHAMHUKa WHQIISIIAN
3aBHCHUT, 110 BCeH BUJMMOCTH, B 3HAUUTEIHLHON CTENEHH OT 3PPEKTUBHOTO MIMPOKOTO
MOKa3aTesl IEHE)KHON MacChl: U30BITOYHOE MpeiokeHne Y((HEKTUBHON IUPOKOMA
JIEHEHOW MacCchl UMeeT MHQISIITMOHHBIN A (EKT (Toraa Kak n30BITOYHOE TTPEITIOKEHUE
COBOKYITHOCTHU 00Jiee Y3KUX JACHEKHBIX HHCTPYMEHTOB TaKoro 3P QeKra He UMEeT), U
W3MEHEHUS TEMITOB pocTa 3(HPEKTUBHON MTUPOKON IEHEIKHON MAcCChl OKa3bIBAIOT Hanbosee
CHJIBHOE U HanboJjee yCTOMYMBOE BO3ICHCTBHE HA KPATKOCPOUHYIO HHQIIALIHUIO.

7. Hamm pe3ybTaThl cjieayeT TOJKOBATH C ONpeleJeHHOH 0CTOPOKHOCTHIO,
MOCKOJIbKY OHH MOJHOCTBHIO 3aBUCAT OT TOYHOCTH JAHHBIX H NPABWIbHO NMOA00PAHHOIO
IKOHOMETPHUYECKOr0 MeToaa. Bo-niepBbIX, HalIEH OIEHKE HMHOCTPAHHOW BAJIIOTHI B
oOpalieHny mpucyIna 3HaunTenbHas HeonpeaeneHHocTh ([Ipunoxenue I). Bo-BTophIx,
MacmTad KpaTKOCPOYHOTO BO3AeHCTBHS 2(P(HEKTUBHOM IMMPOKOH ACHE)KHONW MacChl Ha
UHQIIALUIO MOXKET OBITh 3aBbIlleH oA BiIusiHUeM nepeoueHku ([Ipunoxenue II). B-tperpux,
K HAIlIUM «I0JITOCPOYHBIM» KOMHTEIPALlMOHHBIM pE3yJbTaTaM CIeAYyeT MOAXOIUTh
OCTOPOKHO BBUY OTHOCUTEIILHO KOPOTKUX BPEMEHHBIX PSIIOB U MPUHSATOTO HAMU IO 3TOU
MPUYMHE PELICHUS UCIIOJIb30BAaTh MECAYHBIE TAHHBIEC U YCIOBHBIE IEPEMEHHBIE JJIs1 KpU3HCa
aBrycra 1998 rona, a 310, BO3MOKHO, HEJOCTATOYHO JIJIsl TOJIHOTO YCTPAHEHUS
CTPYKTypHOT0 npo0eia B HamuX psaax. M HakoHen, XOTs Hallla METOA0JIO0T U
COOTBETCTBYET UCIOJIB30BAHHON B HECKOJIBKUX IPYTHX OMYOJIIMKOBAHHBIX UCCIICIOBAHMSIX,
HAJKHOCTh HAILIETO0 METO/a HYKJAETCS B TPOBEPKE B JANBHEHIINX UCCIEAOBAHUAX C
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MPUMEHEHHUEM JPYTUX HCTOYHUKOB JIAHHBIX, TOTIOTHUTEIBHBIX TIEPEMEHHBIX U IPYTHX
9KOHOMETPHYECKHUX XaPaKTEPUCTHUK.

Tabnuua 1. OTnenbHbIE IEPEX0HbIC SKOHOMUKH: POCT JCHEKHOM MacChl
u uHOIsnus, 2003 rox (CpeIHEero10Boil pOCT B IPOLICHTAX)

8. Pe3yabTarhl HacTOSIIIETO
HCCJICI0BAHUS MOI'YT OKa3aThbCs [Iupoxas neH.
AKTYaJIbLHBIMM U IS APYTHX Mg M2V Macea
CTPaH ¢ 10/LUIAPU30BAHHOM Asepbaiipkan 2.2 28,0 30,0
o i. K benapych 28,4 71,1 56,8
nepexoaHoii IkoHOMHKO#. Kak Bosrapus 23 203 16.8
MOKa3bIBacT TabIUIIA 1, B psAaC Kasaxcran 6,4 55,1 29,2
CTpaH ¢ HGpCXOILHOﬁ BKOHOMHKOﬁ, B Keipreizckas PecriyOnuka 2,7 33,5 33,4
Poccus 13,7 51,6 39,7
OCHOBHOM OBIBIIMX PeCIyOIuKax Vipanna 52 435 472
Coserckoro Coro3a, B IocieHee UcTounuk: «MesxayHapoaHas (HHAHCOBAs CTATHCTUKAY.

BpeM;I H%6HIOIIaHCHu6LICTpLII\;I pOCT 1/ ITo ONPEACICHUIO: NEHBI'Y BHE 6&HKOB, GGCCPO‘IHLIG BKJIaJbl, CDOYHBIE 1
IHI/IpOKOH HeHe}KHOH MaCCBly B TO c6eperaTeanble BKJIaJIbl 1 BaJJFOTHBIC BKJIAJbI B JICIIO3UTHBIX ICHCKHBIX OaHKax.
BpeMs Kak WHQIIALKS OCTaBaJIaCh HA yMEPEHHOM ypoBHE. Kpome Toro, B HECKOIBKUX
MOCTIEAHUX UCCIIEOBAHUAX UHQIISILIMY B CTPAHAX C MEPEXOAHON IKOHOMUKOI BBISBIICHA
ciabas CBsA3b MEXy HHQIISIIMEH U POCTOM JICHE)KHBIX arperaToB, HE BKIIOYAIOIIUX
HAJINYHYIO HHOCTPAHHYIO BATIOTY . [I09TOMY MOYET GbITh TOJIE3HO BBISICHHTH, HIPAJIa JTH

Jef0JIapu3alys HEKOTOPYIO poJib M B 3THX CTpaHax ¢ MePeX0HON S3KOHOMUKOM.
B. OnbiT undasiunu B Poccun B nmocieanee qecaTuiierue

9. 3amenieHne TeMNoB o0ecieHeHUsl Py0Jisi BHECJIO 3HAYMTEIbHbIN BKJIaJ B
aesuHPusiuo 1995-1996 ronos. B 1995 rony odunmansHpie OpraHbl HAYalId MPOBOIAUTH
KECTKYIO JCHEKHO-KPETUTHYIO U HAIOTOBO-OI0/PKETHYIO MOJMTHKY, KOTOpask CIoCOOCTBOBaJIa
cHwkeHuto nH MM 3a 12 Mecstes ¢ 6omnee yem 200 mporieHToB Ha KoHel 1994 rona o

22 mporeHToB Ha KoHel[ 1996 roga. Mepbl 1o CHIKEHUIO TEMIOB HHMIISAIUN ONHPATTICh Ha
OnarornpusTHbIE BHEIIHUE ycI0BUs. TeM He MeHee MPUTOK KPaTKOCPOUHOTO KaluTana u
obnerdyeHre OpeMeHH TIaTeKel Mo OPUITATEHOMY 0Ty OKa3bIBAJIM MOBBIIIATEIBHOE
JaBlieHne Ha 0OMeHHbIH Kypc. [IbITasich cepxkarh MOBbIIIEHHE Kypca pyOJIst Ipy MOMOIIN
HECTEPWIM30BAHHBIX BAIIOTHBIX MHTepBeHLNH, [[b PD HeckombKko 3aMeniu mporece
CHIDKEHUS TeMIOB UHGIISIIKU. YTOObI MOMeIIaTh CHEKYISITUBHOM UIpe Ha MOBBIIIEHHE Kypca
pyos1, ¢ mrosst 1995 rona 6611 BBEIeH BATIOTHBIN KOPUIOP, CIIOCOOCTBOBABILIUM JaIbHEHIIICH
CTa0MIM3alu OOMEHHOTO Kypca ¥ MHQIISIIIMOHHBIX OKUIAHUN (PUCYHOK 4).

’ st Ykpanns! B pabote Lissovolik (2003) He oOHapy>KeHO CBUIETENBCTB HAINYMS 3HAUNMOHN JIOIATOCPOYHOM
B3aUMOCBSI3H MEXly AEHEKHOIH Maccoil 1 nHdisiuuei B nepuon ¢ dpespaist 1996 rona no centsaops 2002 rona.
Jns Cnosanxkoit Peciydnmku B pabore Kuijs (2002) He 00Hapy»ke€HO IPSIMOTO BINSHHS N30BITOYHOM IINPOKOH
JICHE)KHOM Macchl Ha KpaTKOCpOUHyro HHQIsIuio B nepuox ¢ Mapra 1993 roga no nexadps 2000 rona. s
I'py3un B pabote Maliszewski (2003) mokasaHo, 4yTo B eproz ¢ ssHBaps 1996 rona no ¢espans 2003 roxa
BO3JICHCTBIE OOMEHHBIX KYPCOB Ha MH(IIIINIO OBIJIO HECKOIBKO CHIIBHEE, YEM BIMSHHE IEHEKHBIX arperaToB.
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10. B xonue 1997 rona ciadble Pucynok 4. Uadmsauus u obecuenenue py6is 3a 12 Mecsues
HAJIOTOBO-0I0/I’KeTHbIE U 350

BHEIIIHEIKOHOMUYECKHE

nokaszaresau B coueranuu 300 -

¢ 3¢ dexTamMu HENHOTO

pacnpocTpaHeHust 250 7

KPHU3HCAa B A3WH CO31aJI1 200 :';OGCCIleHeHI/Ie
JaBJIeHUE B CTOPOHY :

MOHHUKEHHUsI Kypea 150 I3

pPY0Jisi, 4TO B KOHEYHOM

cueTe NMPHUBEJIO K 100 -

¢dunancoBOMY KpH3HCY Vndnsums

aBrycra 1998 ronaa. 50 1

N3MeHeHune HanpaBiieHUs o

JBIDKEHHUS KaIruTana LN R——

>
; &

COBIAJIO 110 BPEMEHU C , S
TTa/ICHAEM IICH Ha &‘*( @Q®§® %éOQv% @d ‘bé «23’&\1‘9 o‘*@ N &‘*( %Qq’g\lé @@VQ &“(‘OQ @QQ&
He(Th, YTO MPUBEIIO K & T R S N *
CHIDKEHHIO TeMnoB pocta BBII 1 yMeHbIIeHHIO TIPOQHIUTA CYETa TEKYIIUX ONEepaLni.

[Tomumo 3TOTO Ccr1abbie 6a30BBIE OIOHKETHBIC MTOKA3ATENHN CIIOCOOCTBOBAIM PE3KOMY POCTY
IIPOLICHTHBIX craBok'’. B utore B asrycre 1998 rona opurmansHbie Opranbl 00bSIBIIN
OJIHOCTOPOHHUIN MOpATOPHil Ha BHITUIATHI 110 JI0JITOBBIM 0053aTEIbCTBAM U PACIIUPHIN

KOpHJIOp 0OMEHHOTO Kypca pyOJisi, 4TO 03HAYalo ero (pakTUIecKyIo JeBaibBaIi. B

cenTsa0pe 1998 rona kypc pyoss camsuics Ha 103 mporieHTa, TpsIMbIM pe3yIbTaTOM

Yero CTajl CKauoK MeCIYHON MHQIAIUH ¢ 3,7 MpOIeHTa B aBrycre 10 38 MpOICeHTOB B

ceHTsa0pe 1998 rona u moBwIIeHUE TEMITOB HHQIISIIY 32 12-MeCSYHBIN epUo C

5,6 npoueHra B utosne 1998 rona no 126 npouenros B utone 1999 rona.

<
q(pQ

3 ¢
F & &
¢ T o

I1. C 1999 rona opuumajbHbIe OPraHbl UK MYTeM CKPOMHOM ae3uH(IsAunu,
CHHM:Kasi HHQIAIHIO HA 2-3 npoleHTa B roj. biaronpusTHeie BHEITHUE YCIOBUS,
0COOEHHO TOBBINICHUE 1IeH Ha He(DTh U METAJIJIbI, 1 0OPA30BABIIHIICS BCIACACTBUE ITOTO
npOo(UIIUT cUeTa TEKYIIUX ONepanui, a Takke Bo3ooHoBuBIIHIiCs ¢ 2001 roga mpuTok
kanuTaia 1mo3pojuiau 11b P® nakammBate pesepsrl. C 2000 rona roga [Ib P Goposcs ¢
JABJICHHEM B CTOPOHY MOBBIIICHHSI Kypca pyOst IpH MOMOIIU B OCHOBHOM
HECTEPUIIN30BAaHHBIX MOKYIIOK MHOCTPAHHOM BalltOThl. Pe3yibTaToMm cTait ObICTpBIi pocT
JICHE)KHBIX arperaTtoB, U JajbHelIIee CHIKEHNE TEMITOB HHMIISIUU 0Ka3aI0Ch
3aTPYJHUTEIbHBIM.

10 Bornee moipoOHOE pacCMOTpeHHe MPUUWH Kpu3nca 1998 roma, KOTOpoe BEIXOAMT 332 PaMKH IpeaMeTa
HacToAMIEeH paboThl, cM., HanpuMmep, B padotax Buchs (1999), Desai (2000) u Kharas, Pinto, and Ulatov (2001).
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PI/IcyHOK 5. O6beMm MPOMBIIIIJICHHOTO TPOU3BOJACTBA (HpOHeHTHOG

12. 3?¢9KT“BH“ﬁ u3MeHenue 3a 12 mecsues) u nena Ha HedTh Urals (B mommapax CIIIA 3a
INHMPOKHH NMOKa3aTelIb Gappeb)

eHEKHOH MacChl B IIEJIOM 30 - 34
BO3pacTajga B COOTBETCTBHUHA ITpoMBIIIIEHHOE TIPOU3BOACTBO

¢ ITMHAMHMKOH TEeMIIOB 251

UHGASAIUY 1 00MEHHOT0 20 A

Kypca. Kak BuaHO 13 5 Ilena va HedTH Urals

pHUCyHKa 6, pocT

5 (PEKTUBHOrO MIMPOKOTO 10 1

HIOKa3aTeNsl ICHeKHOM MacChl 5 |
PE3KO YCKOPHIICS BO BPEMsI

(H,BHeKOTOpOﬁ 0 HH\UH\‘\}‘\HH\\WﬂH\H\\H\\HHHHr\A\y\HHHHH\H\HH\HHHH\H\\\\\\\\\\\\\\\\\\\\\\\77 14
CTETIEHH, B &

V
MpeAJIBEpUN ) KpU3uca ‘é ‘é < < < < < < RN

FPHF FTPEF TP TP LFF TP FSY L i

1998 rona'' u croBa GF T P gl Tl T P P T & 9
3aMeTUIICS TIPH -15 v
CHI)KEHUU TEMIIOB -20 1y
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IIMPOKOM TTOKa3aTese ACHSKHONH MacChl, HAa CAMOM JIeJIe MOBBIMIACTCS MOJIE3HOCTh ATOTO
moxKasaTecis OJist O6’I>HCHCHI/ISI ", 110 BO3MOXXHOCTH, ITPOrHO3UPOBAHUSA I/IH(bJ'IH]_[I/II/I.

i Peskoe YMCHBIICHUC o0beMa Bcex JACHCIKHBIX arperaTtoB B CCPCAUHC 1998 roga 4aCTU4HO 00BsACHSIETCS
Kpaxom IJIATS)KHOW CUCTEMBI BCICIACTBHUE Kpusuca.
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C. AHajJuTH4YecKAasi OCHOBA

13. MbI nocTpouin Moesb 1Js1 (paKkTopoB, onpeaeasommx uHasuu B Poccun,
nyTeM o0beUHEeHUsI IBYX OCHOBHBIX TeOpHii: HA10ABOYHOI Teopuu HHPIAUUN U
MoHeTapHoii Teopusi uHPaAssunu. HanbaBouHas Teopust HHPIISIIIMU BOCXOIUT K padboTe
Duesenberry (1950), a MoHneTapHast Teopusi UHGISIIUKA OOBIYHO aCCOLMUPYETCS ¢ paboTON
Friedman and Schwartz (1963). Han6aBounast Teopust 0OBIYHO CUUTACTCS aIeKBATHOM
OCHOBOH /17151 OLICHKH (PAKTOPOB, OMPEACIIAIOMNX UHOISLINIO B JOITOCPOYHOM MEPCIIEKTUBE,
TOTJa KaKk MOHETapHasi TEOPHsI UCIIOJIb3YETCs TJIaBHBIM 00pa3oM JIJIsi MOJICTUPOBAHUS
KPaTKOCPOYHOU TUHAMUKH UHDISAIUH.

14. CoruacHo Ha0aBOYHO TeOpUH HMHPISIIIUY, J0JTOCPOYHBII YPOBEHb
BHYTPEHHHX LIeH onpe/e/isieTcs Yepe3 HaA0aBKy K COBOKYIHBIM yAeIbHbIM
uzaep:xkkam. [Tonp3ysce pabortoit De Brouwer and Ericsson (1998), moxxHO 3anucaTs:
P=y-ULC“ELP),

rae P — uHIeKe NoTpeOUTEeNbCKHX 1IeH, i — Haj0aBka, ULC — ynenbHbIe U3/IEPKKU Ha
pabouyto cuy (CpeaHHe 3aTpaThl HAa OIUIATY TPY/Ja Ha €AMHUILY IPOAYKINH), P, — 1ieHa
UMIIOPTUPYEMBIX MTPOU3BOICTBEHHBIX PECYPCOB, a P,; — WHIEKC 1IeH Ha KOMMYHaJIbHbIE
YCIIYTH, BKIIOYasi SHEPTOHOCUTENH U AeKTprudecTBo. DnactuyHocTy UIIL o nene kaxaoro
13 (aKTOPOB MPOU3BOJICTBA 0O03HAUAIOTCS, COOTBETCTBEHHO, @, f U Y U TIPEIIONIAratoTCs
MOJIO’KUTEIBHBIMU U MOCTOSIHHBIMU. Kpome Toro, o0bIuHO npeanonaraercs, 4yTo P sBisercs
JUHEWHO OTHOPOTHOH (TO €CTh MOBBIIIEHHE CTOMMOCTH KaX/10T0O HCIIOJIB3yEMOTO B
IIPOU3BOJICTBE pecypca Ha X MPOLEHTOB JIOJKHO BECTH K POCTY MOTPEOUTENHCKUX 1IeH Ha X
IPOIICHTOB), YTO JJA€T MPOBEPAEMYIO THIIOTE3Y O TOM, uTo a+f+y=1. Toraa unen u-1
paBHsETCS IPOLEHTHON Ha/10aBKe B MOTPEOUTENBCKUX [IEHAaX OTHOCUTENIBHO U3/IEPIKEK
IPOM3BOJICTBA. AHAJIIOTUYHBIEC Ha10aBOYHbBIE MO WHQIISILIUN HCTIOb30BAINCH, CPETU
npounx, B padotax Lissovolik (2003) ans Ykpaunst, Kuijs (2002) nns CrnoBarkoi
Pecynbnuku u Sekine (2001) miis Smoxuwu.

15. CorJy1acHO MOHETaApHOW Teopuu MHPISIIIMHU, ee ABUKYIIEH CHJION SIBJIsSIeTCS
H30BITOYHOE MpeAJIoKeHne AeHer. Heckonbko nccnegoBaHuil yka3blBaeT Ha TO, UTO B
nepuo rmoce auoepanuzaruu 1eH B 1992 roay rinaBabie npuduHbl HHQIIsSIIIN B Poccun
UMEJNH JEHEKHBIN XapakTep, MOCKOIbKY Obllla OOHApYKEHA CUITbHAS KOPPEISLUs POCTa
pyOJIeBoO# JEHEKHOM MacChl U I/IH(i)J'ISIHI/II/IlZ. [TosToMy mpeanonaraercs, 4To B IEPUOL

"2 B mccre10BaHMsAX, OCHOBAHHBIX HA JAHHBIX 10 Poccuu ¢ Hauama 1990-x roos (0030p KOTOPBIX NIPUBE/CH B
pabore Pesonen and Korhonen, 1999), o6Hapy»eHO 3HaUNTEIEHOE BIMSHAE POCTa IUPOKOTO MOKa3aTes
pyOieBOit JeHE)KHON Macchl Ha HHQIISINIO C OTHOCHTEIFHO KOPOTKHUM JIaroM 10 4 Mecsues. B Hux
00OHapy>KeHbI TaK)Ke HEKOTOPBIE CBUICTEIHCTBA TOTO, YTO HaunHas ¢ 1994 roja IMTEIBHOCTH 3TOTO Jlara
YBEJIMYHMBAJIACH, U TPOMCXOAMIO OCTIa0JICHHE STOH CBSA3H 110 MEpe JNAIBHEHIET0 CHIKSHUS TeMITOB MH(ISIINT
Y YMEHBILICHNUS NPECKa3yeMOCTH CKOPOCTH oOpamenus nerner. B pabore Nikoli¢ (2000) He 66110 HaliieHO
CTaOMITLHOW JTMHEHHOH B3aMMOCBSI3H MEXTY IIIUPOKOW PYOJIEBO JEHEKHOM MAaCCOU UM COBOKYITHON IITHPOKOM
(mpomomkeHue)
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runepuHday Hadana 1990-x TooB pocT crpoca Ha ACHbIH ObLI HE3HAYUTEIBHBIM I10
CPaBHEHHIO C POCTOM JIEHEKHOM Macchl. B mpuHIuIe, 01HaKO, €CTECTBEHHO MPEANIONIOKUTS,
YTO MH(IAMOHHBIE 1aBICHUS BO3HUKAIOT TOJBKO TOTAA, KOTa MPEI0KEHUE JIEHET
IPEBBIIIAET CIPOC HA JIEHBIU.

16. B pa6ore HCI0/Ib30BaH ABYXITANHBIN METO/ OLlEHKH, KOTOPBIi I03BOJIsIET
yuecThb 00e Teopun uH(pasuun. Ha nepBom stane orieHuBaeTcs 10JIr0CPOYHOE YpaBHEHUE
uHGIAMY Ha 0a3e Ham0aBOK 0e3 ydeTa W30BITOYHOrO MPEATIOKEHUS ACHET (TIOCKOJIbKY
M30BITOYHAS IEHEXKHAs Macca B JI0JITOCPOYHOM MEePCIEKTUBE J0KHA ObITh paBHA HYJIIO), U
OT/IEJIbHO OLICHUBAETCS JOJTOCPOYHOE YpaBHEHUE CIIPOCA HA ACHBI'H. 3aTe€M, HA BTOPOM
JTarne, 3TU JIB€ JOJITOCPOUYHbIE B3aWMOCBSI3U OOBEIUHSIIOTCS B OJJHO YpaBHEHHE, B KOTOPOM
YUUTBHIBAIOTCS OTKJIOHEHHSI OT JIOJITOCPOYHBIX YpaBHEHUH (TO €CTh OHO BKITFOYAET YJICHBI
KOPPEKIIMH PaBHOBECHST), C TEM YTOOBI ONPEIETHTE KPATKOCPOUHYIO AHHAMHKY HHIISIHH .

D. JdoarocpoyHass uHpaAnus

17. Jnst oneHKH ypaBHeHUs 10JrocpouHoil undusiunu nias Poccun
PACCYUTHIBAIOTCS yAeJbHbIE H3IeP:KKH Ha pa00o4yl0 CHJIy HCXOAS U3 JaHHBIX O
3apa0oTHOII MJ1aTe, YUCJIACHHOCTH 3aHATHIX U 00beMe MPOU3BOACTBA B
NPOMBINLIEHHOCTH, H3MePSeTCsl POCT LeH HA MMIIOPT N0 CHUKEHHI0 HOMUHAJILHOT 0

3¢ PeKTUBHOr0 0OMEHHOI0 Kypca U MPOBOAUTCH OIEHKA PACX010B HA KOMMYHAJIbHbIE
YCJIYI'H HA OCHOBE TE€MIIOB POCTa KOMIIOHEHTA «ILIATHBIX YCIyID» B W, ¥ renbHble
W3JIEPKKHA Ha pab0UyI0 CHITYy PACCUMTHIBAIOTCS KaK YaCTHOE OT JelieHus (poHaa 3apaboTHOM
IUIaThl B TIPOMBIIIIJICHHOCTH (TO €CTh MPOU3BEICHHE 3apa0OTHOM MIIaThl B POMBIIIJICHHOCTH
Ha YHCJICHHOCTh 3aHATHIX B MPOMBIIUIEHHOCTH ) HAa 00BbEM MPOMBIIIJIEHHOTO MPOU3BOJICTBA B
peanbHOM BhIpakeHuH . HoOMHHANBHBIH (K THBHBIH 0GMEHHBII KYpC IIPeICTABIISET

JICHEXKHOUN Maccol (BKJIFOUYAs CPEJICTBA HA BAFOTHBIX cueTax) U nHGusnuei 3a nepuon 1994—1998 romos, u 310
YKa3bIBaeT Ha TO, YTO BO BTOPO¥ mojoBuHe 1990-X ro10B MHOIAIHS yKe HE ObLIa MOHETAPHBIM SIBICHHCM.

13 Takoii ABYXATAIHBIH MOIX0T IIHPOKO HCIIONB3YETCS [UIS PA3BUBAIONIMXCS CTPAH, B KOTOPBIX BPEMEHHBIE
PAABI TaHHBIX UMCIOT OTPAHUYCHHYIO JUTUHY U OOBIYHO MOIBEPIKCHBI 3HAYUTEIHHBIM OIIMOKAM H3MEPCHUS
(mampumep, Kuijs, 2002; Sacerdoti and Xiao, 2001; Williams and Adedeji, 2004). XoTs, KOHEYHO, JTydiiie ObLIO
OBl OIIEHUBATH /IBa JOJTOCPOYHBIX YPaBHEHHUS OTHOBPEMEHHO IIPH MOMOIIHX 0gHOH Moaenn VAR, 3To 00bI9HO
Ype3BBIYAHO TPYIHO CAETATh C KOPOTKUMH BPEMEHHBIMHU PSAJAMH OTPaHUIEHHOTO Ka4eCTBa, MEIOIINMHU
CTPYKTYpHEIE mpobernbl. [IpenMyInecTBo OTAeNbHOM olleHKH ABYX VAR, Kaxmas U3 KOTOPBIX UMEET
YHUKAIbHBIH KOMHTETPUPYIOIIHHA BEKTOP, COCTOUT B TOM, UTO JIETde HANTH OIICHKH, B OOJIBINIEH cTeIeHn
COOTBETCTBYIOIIHNE NUCXOAHBIM TTochuTKaM. B pabore Kuijs (2002, ctp. 9) yrBep)aaeTcs, 4To 3TO
SKOHOMHYECKOE TIPEUMYIIECTBO BaXKHEE, UeM TEXHUIECKUH HETOCTaTOK MeHee 3PPEKTUBHOM (CTATUCTHIECKH)
TPOTICTYPHI.

'* Ananoruusas nepeMeHHas HCIOJIb3YEeTCS B yPABHEHUAX T0ITOCPOUHON MH(ISIIMH, OLCHUBACMBIX B PabOTax
Kuijs (2002) anst Cnoaukoit Pecrry6mmku u Lissovolik (2003) s YkpauHsl.

15 MecsuHbie JAHHBIC O YUCJICHHOCTH 3aHATHIX B IIPOMBIINIJICHHOCTH 110 Poccun JOCTYIHBI TOJIBKO C AHBApA
1998 rojaa, mo3ToMy 3a Hpe,HHIeCTByIOIIII/Iﬁ Nnepuoa B KaueCTBE HpeﬂCTaBHTeHLHOﬁ BCJIMYMHBIL IJI1 pOCTa
YUCJIICHHOCTHU 3aHATBHIX B IPOMBIIIJICHHOCTH B pa60Te HCIOJb30BaHbI JAHHBIC I1O POCTY 06HICI>1 YHUCJICHHOCTU
3aHATBIX.
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co0oif cpeiHee 3HAUCHHUE B3BEIICHHBIX 110 00BEMY BHEITHEW TOProBIM 0OMEHHBIX KYPCOB, a
MOTOMY sIBJIsieTCsl O0Jiee TOUHOM MPEeCTaBUTENbHOM BETUYMHOM 7S IIeH Ha UMIIOPT, YeM
JIByCTOPOHHUE OOMEHHBIE KprbIl6. Komnonent «matHeix yenyr» B ML BkitouaeT
00IIeCTBEHHBIN TPAHCIIOPT, KMJIbe, a0OHEHTCKYIO IIJIaTy 3a TeJIe(OHBI, 2IEKTPOIHEPTHIO,
BOJJOCHAGKEHIE, KAHAIM3ALHIO 1 ra3' . XOTs TaKoil MeTox UCIIOJIB3YETCS B JIUTEPATYPE,
TPYAHOCTH €r0 3aKJII0YaeTCsl B TOM, YTO MHMIISAIUS [IEHBI YCIYT SIBISETCS [TOJAMHOXECTBOM
uHusanun UIIL, uTo nmpuBeno Obl K COBEPIICHHOM KOJUTMHEAPHOCTH, €CIIU ObI BEC YCIIYT B
NIIL] ocTaBasnics MOCTOSIHHBIM, TOT/Ia KaK OH CO BpeMeHeM MeHsiercs. [IpeanoururensHee
METO/T UCTIOJIb30BaHUs 0a30BOM MHQIISIIMK B KAUECTBE 3aBUCUMON MEPEMEHHOMN, HO
poccuiickue TaHHbIe TI0 0a30BOM MH(IIAIIMH UMEIOTCS TOJIBKO C stHBaps 1999 rona.

18. YpaBHeHHe 10JIT0OCPOYHOH HH(IALMU MOKHO 32N CATh KAaK JTHHEHHO-
Jorapu(pmMuueckyro pyHKIHMIO OT yAeJbHBIX U3/1epP:KeK HA pado4ylo CUIy, 00ecueHeHusl
HALMOHAJILHOI BAJIOTHI M leH HA KOMMYHAJIbHbIE YCIYTH:

p=In(y)+oa-ulc+ p-neer+y-p,,
rae p — norapudm UIIL, neer — norapudm naIEKCa HOMUHATBHOTO 3P HEKTHBHOTO
00OMEHHOTO Kypca, ulc — norapuM HHIEKCA YACTbHBIX U3JIEPKEK Ha pabouyio CHIly, a

Pur — TorapudM WHJIEKCA IIEH Ha IJIaTHbIE (KOMMYHAJIbHBIE) YCayru. JJis mpoBepku
KOMHTETPAINH 3TUX MIEPEMEHHBIX TpedyeTcs, YTOOBI Bce IepeMeHHbIe SBIsLTUCh I(1), To ecTh
OBLIM HECTAIIMOHAPHBI B YPOBHSX, HO CTAllMOHAPHBI B pazHOCTsIX. [Ipu 3TOM pe3ynbTaTsl
MIPOBEJICHHOW MTPOBEPKU HA €IMHUIHBINA KOPEHb, B CBOJIHOM BHJIC TIPE/ICTABICHHBIE B
[Tpunoxxenuu III, He MOTYT onpoBEeprHyTh (Ha 1-MPOIEHTHOM YPOBHE) TUIIOTE3Y O TOM, YTO
BCE TIEpEMEHHBIC HECTAI[MOHAPHBI B PA3HOCTAX MEPBOTO MOPSAKA , TAXKE MPHU HCIIOTH30BAHUH
pasHocTeii 3a 12 Mecsines 11t ociaabieHus ce30HHbIX 3¢ dexros' . [Ipu 5TOM MecsYHBIE
U3MEHEHHS POCTa [0 CPABHEHUIO C MPEIBIIYIIIMM T'O0M OKa3aJIHCh CTAlIMOHAPHBIMHU.
Hecmotps Ha cnabocTh MpOBEPKU Ha €AUHUYHBIN KOPEHb B KOPOTKOM BPEMEHHOM PSIY, Mbl
CUHMTAEM ITH PE3YJIbTAThI JOCTATOUHO HAJICKHBIMU /ISl OLICHKH CIIEAYIOIIETO
KOMHTETPAIIIOHHOTO BEKTOpa!

' HomunanpHbIil 3¢ peKTHBHBI 0GMEHHBIH KYPC He YMHOKACTCS HA YPOBHH LICH 32 pyOekKOM, ITOCKOIBKY B
TIepHO/I BRIOOPKH WHQJISAIHS B CTpaHaX, ABJSIONINXCS TOPTrOBBIMHU MapTHepaMH (TiaBHbIM o0pa3oM EC), Obua
HU3KOW U CTaOMIIBHOM TI0 cpaBHEHMIO ¢ mH(IsMeH B Poccun.

7310 naumbie [0CKOMCTAaTa — rOCYAaPCTBEHHOTO KOMHTETA MO CTATHCTHKE, KOTOPHIi ITyOIHKYeT BpEeMCHHBIE
psAbI TobKO Ut TpeX mogkommonenToB UIIL: mpoaykToB muTaHus, HEIPOAOBOJIECTBEHHBIX TOBAPOB H
TUTATHBIX YCITYT.

'8 B03MOXHO, 4TO HAM He YIalI0Ch OTBEPTHYTH HyIEBYIO THIIOTE3Y O HECTAIHOHAPHOCTH MHGJISIIUM H3-32
ciaboii MomHoCcTH TecToB JJuku-Dyiepa Ha eMMHUYHBIA KOPEHB JUIl OTHOCUTEIIBLHO HEOOIBIINX BEIOOPOK CO
CTPYKTYpHBIMH ITpoOenamu. [Ipu aToM He Tak yk penka HecTalpoHapHas HHIsus. Hanpumep, TeMmb
MHQISIIUY 9acTO BKJIIOYAIOTCS B KOWHTETPUPYIOIINE BEKTOPHI CIIPOCa Ha JICHBI'H B KAYECTBE albTePHATUBHBIX
M3/IEPIKEK, UTO CIIPABEIMBO TOJIBKO B TOM citydae, ecii nHusiwms siBisiercst 1(1). CunerenscTsa
HecTanuoHapHOHM HHQIAINY Takxke MpuBoasiTcs B padorax Celasun and Goswami (2002) nnst Mpana n Budina,
Maliszewski, De Menil, and Turlea (2004) gist Pymbiaum.
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ut

rie A 0003HaueHBI pa3HOCTH 3a 12 MecsIeB, TO €CTh MBI IIPEoIaracM, YTo HHQISAIHS Ha o
IPOIICHTOB 3aBHCUT OT POCTa YACIbHBIX U3JIEPXKEK Ha pabouylo CUily, Ha ff IPOLIEHTOB — OT
TEMITOB HOMUHAJILHOTO 3(()EKTUBHOTO 0OeCIIeHEHUs PyOIIs M Ha y TPOLIEHTOB — OT
UHQIIALIUH IeH HA KOMMYHaJIbHBIE YCITYTH.

19. IIpoBepkH HA KOMHTErPalUIO B LEeJIOM MOATBEPKIAIOT THIOTE3Y O
€¢/IMHCTBEHHOM KOMHTErPHpPYIOIIeM BeKTOpe 1JIs nepuoaa ¢ anpeasa 1996 roaa mo
ssuBapb 2004 roga. Kak nokazano B [Ipunoxxennu [V, HyneBas rumnotesa 06 OTCyTCTBUU
KouHTerpanuu (r = 0) pemuTeabHO OTBEpraercs, TorAa Kak HyjieBas TUIIOTe3a O HAIUYUU He
0oJiee OHOTO KOMHTETPUPYIOIIETo BekTopa (7 < 1) He MOKeT OBITh OTBEPTHYTA 110
pe3ynbTaraM Tpex U3 YeThIpeX TeCTOB Ha KOMHTETpaIHIo (a Mo pe3ynbTataM 4YeTBEpTOro
TeCTa — TOJIBKO Ha S-TIPOILIEHTHOM ypoBHE). OIATH ke, IPU HHTEPIEPTAIIUN Pe3yIbTaTOB
MIPOBEPOK HE ClieAyeT 3a0bIBaTh 00 OTOBOPKE O CIA00CTH MPOBEPOK HA KOMHTETPAILIUIO B
KOPOTKOM BPEMEHHOM PSy.

20. PaccunTaHHasi KOMHTErpallMOHHAS B3aMMOCBSI3b, HOPMUPOBAHHASI 110 MH(IALMM,
YKa3bIBaeT Ha TO, YTO JA0JITOCPOYHAS HH(ISAMNA NPUMEPHO HA 50 MPOLEHTOB 3aBUCHUT OT
HOMHUHAJIBHOT0 3()eKTUBHOI0 00eclieHeHUs1, MPUMePHO Ha 40 MPOIEHTOB — OT
YIAeJIbHBIX U3ep:KeK HA paGouyro cuiy U npuMepHo Ha 10 MPOIEeHTOB — OT MOBBIIIEHUS
1leH Ha KOMMYHaJIbHbIe yeayru. Onenka addekra nepenayn Bo3aeHCTBUSI HOMUHATIBHOTO

3 PEeKTUBHOrO 00ECIICHEHHS OTIIMYASTCS 0COO0H TOUHOCTHIO U YCTOMUMBOCTBIO U OJIM3KA K
OIICHKE Tiepeaun Bo3zeiicTBrs Ha ypoBHe 0,5—0,6, momydenHoi B padore Stavrev (2003) mis
TEMITOB HOMHHAIBHOTO 00ecIieHeHns pyOust otHocuTenbHo postapa CIIA'. Eciu ne BBomuTS
YCIIOBHSI, YTO CyMMa KO3(DPHUIIMEHTOB AOKHA OBITH paBHA CIUHUIIE, TO KOADGUITUEHT TIpH
NIepEMEHHON POCTa IIeH Ha KOMMYHAIBHBIC YCITYTH OYyJIET BbIIIES, 8 KOOPGHUIUEHT TPHU YASTbHBIX
u37IepKKax Ha pabouyro cuity — Hike (Tabmimia 2). Bmecte ¢ TeM mmpu OBTOPHOM OIICHKE
YpaBHEHHUS B paMKax TMIOTE3bI O JIMHEHHOM ofHOpoAHOCTH (a+f+y=1) popManbHBIA TeCT Ha
CTEINEHb MPaBI0N0A00us MOKa3bIBAET, YTO JTAaHHAS TUTIOTE3a HE MOXKET ObITh OTBEpPrHyTa Ha
ISITUTIPOLICHTHOM YpoBHE (Tabnuua 2). [ToaroMy 66110 pelieHo, YTo ypaBHEHUE JOJITOCPOYHOM
UHQIISAIHUY C Ha3BaHHBIM OTPaHUYEHUEM UMEET OOJIBIINI SKOHOMUYECKHUI CMBICIT.

21. IIpoBepka Ha KOMHTErPALUIO MOKA3BIBAET, YTO OLEHKH KOI(PPUIHEHTOB
YpPaBHeHUA (C OrpaHM4YeHHeM) 0JT0CPOYHONH HHPISIUU CTA0WIbHBI BO BpeMenun. Ha
pUCYHKE 9 MPUBOJATCS] pEKYPCUBHBIE OLIECHKU U 95-NIPOIICHTHBIE TOBEPUTEIIbHbIE NHTEPBAJIBI
JUISI HOMHUHAJIBHOTO 3 (EeKTHBHOTO 00ECIIEHEHHSI M pOCTa YACIbHBIX U3JIEPKEK Ha pabouyro
cuity (pocT 1LIeH Ha KOMMYHAJIBHBIE YCIIYTH SIBJIIETCS OCTATOUYHOM BEJIMYUHOMN ), KOTOPbIE
MO3BOJIAIOT YBUAETH, KAK U3MEHSIOTCS KOA(PGUIIUEHTHI IPU MPOBEIECHUH OLEHKU JAaHHOTO

' Ouenka TOro %e ypaBHEHHS C HCIIOIB30BAHHEM Kypca OTHOCHTEIbHO nosiapa CIIIA BMECTO HOMHHATBHOTO
3¢ (EeKTUBHOTO Kypca JaeT OYCHb OJU3KUI Pe3yNbTaT, CKOPEe BCEro BCICACTBUE TOTO, 4TO B Poccuu Kype
py0:st otHOCcHuTenbHO Aosutapa CIIA umeeT 60JbIION Bec B HOMHHATHLHOM () ()EeKTHBHOM OOMEHHOM KypCe.



-4 -

YPaBHEHHSI C TIOCJIEIOBATEILHBIM J00ABICHIEM HOBBIX MECSIUHBIX HAOJIOICHUH, HAUYNHAS C
ssaBapst 2000 rona. KoaddurmenT npu o6eciieHeHUH NCKITIOYUTENFHO CTaOUIICH 1
coctasisieT npumepHo 0,5. MimeroTcs onpeneneHHble yKa3aHus Ha OTCYTCTBHE
CYILIECTBEHHON 3aBUCUMOCTH UHQJIALUU OT POCTa YAENIbHBIX U3/IEP:KEeK Ha pabouylo CHILy 10
2001 rona, HO TOT (hakT, yTO OOJIEE paHHHE OLICHKU HE3HAUYUTEIFHO OTIMYAIOTCS OT HYJIS,
MOXKET 00BSICHATHCS KOPOTKOM BhIOOpKOH. Kak nmokazano B [Ipuioxkenun V, monydeHHbIC
K03 PHULIHEHTHI, 0COOCHHO KO3 PUIMEHT MPH HOMUHATBHOM 3()(peKTHBHOM 00ECIIeHEHNH,
OKa3bIBAIOTCS B I[EJIOM YCTOMUMBBIMH 110 OTHOIICHHUIO K BBIOOPY UIMTEIHHOCTH Jiara
(MCIIOTIL30BAHMIO JIBYX JIArOB BMECTO TPEX ), TIOKA3aTeNs yICNbHBIX U3AEPKEK Ha pabouyro
CUITy (UCIIOJIb30BaHKE PocTa 3apabOTHOM IIaThl B MPOMBIIINIEHHOCTH JJA€T aHAJIOTHYHbIE
pe3yabTaThl) U MOKA3aTellsl POCTa IIEH Ha UMITOPT (MCIOIb30BAHNE TEMITOB 00ECIICHEHUS
oTHOocuTeNnbHO nosuiapa CIIA maet pe3ynbTaThl, aHaJOTHYHbBIE TOJTYYEHHBIM TTPU
UCIIOJIb30BaHUU HOMHHAIBHOTO 3(h(peKTHBHOTO 0OECIieHEeHu).

E. JdoarocpouHblii CIpoC HA IeHbIH

22. J0JIrocpoYHbIi CIIPOC HA ICHHI'H OLCHUBAETCH HA OCHOBE CTAHAAPTHOM
crneu(pUKALNH, KOTOPas COIJIACYeTCH C HeJbIM PSIAOM ACHEeKHbIX TEOPHIi:

M —
—=f(,R),
P
rae M CIIPOC Ha KOHKPETHBIN JIEHEKHBIN arperar, P — WHIEKC MOTPEOUTENHCKHUX IICH,
Y — nepemennas macuirada, n3MepsIIoIas peasibHbIM YPOBEHb YKOHOMHUYECKOW aKTUBHOCTH,

a R— BEKTOP, NMPEICTABIISAIONINI HOPMBI IPUOBUIA Ha aJIbTEPHATUBHBIC aKTUBHI (TO €CTh
aJbTEPHATHBHBIC M3EPKKU XpaHeHus fieHer). s uamMepenus Y UCmoab3yloTCsi MECSTYHbBIC
JTaHHbIE 110 00BEMY MPOMBIIIIEHHOTO ITPOU3BO/ICTBA B KAUECTBE YCIOBHOI NepeMeHHON
BMecTo Mecsiunoro BBIT?.

23.  Jlist u3MepeHusi HOPMbI IPUOBLIN ATIbTEPHATHBHBIX AKTHBOB HCIIOJIb3YIOTCS
ABa MOKa3aTe/s aJIbTEPHATUBHBIX H3/1epakeK. [1epBblil — 3TO HOMUHaIbHAS IPOLIEHTHAS
CTaBKa I10 pyOJIeBbIM JICTIO3UTAM, PaBHAs CPEIHEB3BEIICHHON AETIO3UTHOM CTaBKE O
JENO3UTaM C Pa3HbIMU CPOKaMU. XOTs Yallle IPUHATO UCIOIb30BaTh MPOLIEHTHYIO CTABKY 110
KPaTKOCPOYHBIM Ka3HaYeHCKUM 0053aTeIbCTBAM, STOTO Hellb3s ObUIO cIeNaTh B IEPUO/IE
BHIOOPKH H3-32 OTCYTCTBHS JAHHBIX . JTa IIPOLEHTHAS CTABKA PUMEHSETCS HAMH K

* Mecsiunbie ouenxu BBIT o Poccun otcyTcTBYIOT. B cilyuae HCIIOIb30BaHMs KBApTalIbHBIX JaHHBIX 110 BBII
3a epuon co II kBaprana 1996 mo IV kBapran 2003 roga BeIOOpKa cocTosiia ObI TOJIBKO U3 35 HaOIIOICHNH, TO
ecTh He OblIa ObI JOCTATOYHOM JUIS TIOJIyYEeHHUS pe3yIIbTaToB, 00JIaIA0IINX KaKOH-THO00 CTATHCTHIECKON
HaJIKHOCTBIO.

2l Korza B aBrycre 1998 rojia mpaBHTEIBCTBO OOBABHIO O Ae(OIITE 10 CBOMM KPATKOCPOUHBIM Ka3HAUCHCKIM
o0s3aTenscTBaM, B Poccun mpon3onien Kpax phlHKa KpaTKOCPOYHBIX kazHadehckux oos3arenscts ('KO). U
xots B utore 2000 roya pabota 3TOro peIHKa BO30OHOBUIIACH, OH C TEX IOP OCTABAJICS Y3KHM, TTOITOMY
MaJIOBEPOSITHO, YTO MPOIIEHTHAS CTABKA MO KPATKOCPOYHBIM Ka3HAYEHCKUM 00s13aTeIbCTBAM Urpaa
CYIIECTBEHHYIO POJIb B ONPENICIICHUH CIIPOCa Ha ICHbIH.
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JIEHEXKHBIM arperatam, B KOTOpPbIE TAKXKE BXOJAT JEMO3UThI, IOCKOJIBKY IIPEANoIaraem, 4To
HaJMYHBIA KOMIIOHEHT JICHE)KHBIX arperaToB B Poccuu 3aHMMaeT riaBeHCTBYIOIIEE
MOJIOKEHUE B POCCUMCKUX JaHHBIX. BTOpHIM NOKa3areneM aabTepHATUBHBIX U3EPIKEK
CITy’KaT TEMITbl HOMHHAJIBHOTO 00eCIieHEeHUs pyOJisi OTHOCHTENIBHO J0JIIapa CIIA*. Xots
TEMIBI HUHQISAIUN TOKE MOKHO OBLIO OBl pacCMaTPHUBATh KaK aTbTePHATHBHBIC U3JICPIKKH,
TO €CTh KaK HOPMY NMPUOBLUINA Ha aByaphl B popMe TOBAPOB, BHICOKASI KOPPEIAIUS MEKITY
uHIAIMeH 1 00eciieHeHNeM HallMOHAIBHOHN BAMIOTH B Poccuu He TIO3BOJISIET
OJITHOBPEMEHHO BKJIFOYUTH 00€ ATH TIEPEMEHHBIC B YpaBHEHHUE CIIpOca Ha JEeHbTH>.
COOTBETCTBEHHO MBI PEIIWIH BKJIFOUUTH TOJIBKO TEMITBI 00ECIIEHEHHU S, TOCKOIBKY TEMITbI
CHWDKEHHUS HOMHUHAJILHOTO Kypca ObUTH, BEPOSITHO, CBSI3aHBI C 00JIee 3HAUYNTEIbHBIMHU
ANbTEPHATHBHBIMU U3JICPKKAMHU, YeM TEMITbI MHMISINH, IIOCKONIBKY: 1) 3a TeMmnamMu
00eCIIeHeHHS BaTIOTHI HACEJICHHIO JIeTue HAaOJII0AaTh, YeM 3a TeMraMu HHQIANN;

2) cyOBEKTUBHBIE HAOTIOICHUS MTOICKA3bIBAIOT, uTo fAojutapsl CIIIA okazamuck Oomee
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BAXXHBIM aJIBTCPHATUBHBIM AaKTUBOM, UEM TOBApPbI JJIUTCIIBHOI'O IMOJTB30BAHUA .

2 1 B pa6ore Choudhry (1998), u B paGore Banerji (2002) ycTaHOBIEHO, Y4TO CIIPOC HA PEAIBHYIO PYOIEBYIO
JICHE)KHYIO MacCy HaXxOJIUTCsl B 00paTHOI 3aBUCHMOCTH OT TEMIIOB 00ECIIEHEHUs! pYOJIsi OTHOCUTENBHO J10JuIapa
CUIA, Toraa kak B pabote Buch (1998) nenaercst BBIBOI O TOM, 4TO OH HaXOIUTCSl B 0OpPaTHOM 3aBUCHMOCTH OT
VpOGHss HOMUHAIEHOTO OOMEHHOTO Kypca pyouist oTHocuTenbHO fostapa CLIA (a He oT TeKymux uian Oy rymmx
TEeMITOB o0eclieHeH!). 3HAUNMOCTh TEMIIOB obecrieHeHus Tpaktyercst B padore Choudhry (1998) kax
CBHJIETEJILCTBO BAJIOTHOTO 3aMeIleHus, a B pabote Banerji (2002) — xak CBUIETENBECTBO TOTO, YTO TEMIIBI
obeclieHeHHS UCTIONB3YIOTCS B KaUeCTBE MPEACTABUTENLHOTO MTOKa3aTe sl IUIst Oy IyIIMX NPOLEHTHBIX CTABOK
WM PUCKA KOHBEPTUPYEMOCTH BAIIOTHI NpH Kpu3uce. B padore Buch (1998) 3naunMocTsh ypoBHSI 0OMEHHOTO
Kypca HHTEPIPETUPYETCS KAK CBUJIETENBCTBO TOTO, YTO TEKYIIHH OOMEHHBIH Kypc CUUTAETCA HHIUKATOPOM
Oymymiero o0ecIeHeHNUS, YTO MPEACTABIIETCS] HECKOJIBKO HEPEATHCTHIHbIM.

3 B nacrosiuiei paboTe OLEHEHE! OT/AENbHEIE YPABHEHHS CIIPOCA HA ACHBIH C HCIONb30BAHMEM HH(IISIIHI
BMECTO 00ECIICHEeHHsT U 00OHAPYKEHO, UTO MPH BKIIOUCHUH HHOIAINY B JII000€ M3 YpaBHEHHH cIipoca Ha
JICHbI'U TIPOLICHTHBIEC CTABKH I10 JIETIO3UTaM W/HIIH 00beM MPOMBIIIUICHHOTO TIPOU3BOJICTBA YTPAUYUBAIH CBOIO
3HaYMMOCTh. KpoMme Toro, Bo3eiicTBrEe OTHOM JIUIIb HHQIAIMH Ha 3)()EKTUBHBIN IUPOKUH MOKa3aTelh
JICHEKHOIN MacChl 0Ka3aJ0Ch HE3HAYUMBIM. [10 MHECHHIO aBTOPOB HACTOSIIEH pabOTHI, 3TO MOXKHO
paccMaTpuBaTh KakK CBHIICTEIBCTBO TOTO, YTO HHMIIIMS ObUTa oTpaxkeHreM 3(pekToB oOeclieHeHUs 1
MPOIICHTHBIX CTABOK, a HE aJIbTCPHATHBHBIX M3/ICPKEK, IPEACTABIISIONINX «IPHOBLIE) HAa TOBAPHI ITTUTEIEHOTO
MOJIb30BAHUS.

2 Ucnons3oBanue HeqBUKUMOTO MMYILIECTBA KaK aJbTEePHATUBHOTO aKTHBAa HAYAJIOCh COBCEM HEJABHO U
TOJILKO HE3HAYMTEIIFHOM JT0JIeH HaCeJICHUS.
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Tabauna 2. Pe3yJbTaThl OLIEHKH J0JT0CPOYHOT0 KOMHTETPALIHOHHOI0 YPaBHEHHsI HH(ISIIHH,
anpesb 1996 rona — suBaps 2004 roga 1/

Pocr 3atpar Ha HomunansHOE Poct en
TPy Ha CIUHUILY 3¢ pexTuBHOE KOMMYHaJTbHBIX Cymma
MIPOYKIUU obecrieHeHHE yciyr K03 PUIHECHTOB
be3 orpannuennit Koappunmenr 2/ 0,253 ** 0,477 ** 0,457 ** 1,187
CrangapTHas ommoOKa 0,097 0,019 0,140
C orpaHnYCHUAMHA Koappunmenr 2/ 0,397 ** 0,494 ** 0,109 3/ 1,000
CrangapTHas ommoOKa 0,103 0,020

LR rect orpannuenus: y2(1)=3,0548 [0,0805]

1/ bazoBast VAR BKIIIOYaeT TpH Jara, KOHCTAHTY, TPSHJI X YETHIPE YCIOBHBIX IIEPEMEHHBIX: 32 IEPHOT

nesunduanuy Havana 1996 roga, kpusuc 1998 rona, koppekuuto asrycra 1999 rona nocie upesmepHoii
KOPPEKTHPOBKHU BaIIOTHOrO Kypca B aBrycre 1998 u okrsadpe 2000 roxa (st 4/96 no 7/96, 8/98 no 9/98, 8/99, 10/00).
2/ ** 0b03Ha4YaET 3HAUMMOCTb Ha OJHOIIPOLIEHTHOM YPOBHE.

3/ KoadpurmeHT pocTa IieH KOMMYHAJIBHBIX YCIIYT — OCTATOYHAs BEJIUYHHA.

24. XoTs npeaJioKeHne JeHer BpeMeHHO MOKeT MPeBbIIATh CIIPOC HA JIeHbI'M WJIH
Ha000pOT, pa3yMHO NPeAN0JI0KITh, YTO lleHbl B Poccun AABJISAIOTCSH 10CTATOYHO
rUOKMMHU, YTOObI 00€eCIIeYUTH PABHOBECHE J€HEKHOT0 PbIHKA B J10JT0CPOYHOI
nepcnextuse. [Tomaras M ¢ = M* = M u ucrons3ys CTpodHble OYKBBI [T 0003HAUCHHUS
J0rapupmMoB, MOKHO, TAKUM 00pa3oM, 3anucarh (PYHKIHIO JOITOCPOYHOIO CIpoca Ha
JIEHbI'U B JIMHEHHO-JTOTapuMudecKkoit popme:

m—p=p+By+pi+ e,

I7ie | — HOMMHAJIbHAs MPOLIEHTHAsI CTaBKa 10 pyOseBbIM Aeno3uram 3a 12 mecsues, a e —
TEMITbl HOMHHAJIBHOTO o0eclieHeHus pyois oTHocuTenbHo fosapa CIIA 3a 12 mecsiues.
[TockonbKy KaXknas epeMEeHHAas HECTAallMOHApHA B YPOBHAX M CTallMOHAPHA B PA3HOCTSX
(cM. ITpunosxenue I11), MOKHO OIIEHUTh KOMHTETPALIMOHHYIO B3aMMOCBSI3b MEXY ATUMU
YEThIPbMS HepeMeHHBIMI/I25 . OcTaTOYHBIN YJIEH 3TON JOJTOCPOYHON B3aMMOCBS3HU
IIOKA3bIBAET PA3HOCTh MEXKIY IIPEJIOKEHUEM JIEHET U CIPOCOM Ha JEHbIHU, TO €CTh
HaIPAaBJIECHHOCTh JCHEKHO-KPEAUTHON MOJIUTHKH.

25. JJ1s1 TOro 4TO00BI ONpeIe/INTh, KAKOH ICHeKHbIN arperat a1aeT HauboJee
CTA0MJIBbHYIO (PYHKIMIO CIIPOCA HA IEHbI'H, M oueHMBaeTCsH ¢ HCHOJIB30BAHHEM IISATH

» Ucnonb3oBanue (akTHIECKOro 0BECIIEHEHNS B KAUECTBE MTOKA3aTes 0XKUIAEMOT0 0OECIICHEHNS B
KOMHTErPallMOHHOM B3aMMOCBSI3H MOXKET ObITh 000CHOBAHHBIM, €CJIM OIINOKH IIPOTHO3UPOBAHHS,
OCYILECTBIIIEMOI0 IKOHOMUYECKUMU areHTaMu, SIBJISIOTCS cTaloHapHbIMU. [Ipy ycnoBuuM panoHaaIbHbIX
OKMJaHU# OMMOKM MPOTHO3UPOBAHMUS BCETA CTAIIIOHAPHBI, TOTAA KaK B CIIydae PETPOCHEKTUBHBIX OXKHIaHUH
OLIMOKY MPOTHO3UPOBAHUS SIBJISIIOTCS CTALMOHAPHBIMU B TOM CIIydae, €CJIM MpoLece, I KOTOpOro
COCTaBJIETCS MPOTHO3, HECTAIIMOHAPEH B YPOBHSIX, YTO M UMEET MecTo B JaHHOM cirydae (Taylor, 1991;
Choudhry, 1998). MbI orieHHBaIM HAIM YpaBHEHUS HCHIONIB3YsI KaK pallMOHANBHBIE 0)KUIaHHe (COBEPILIEHHOE
MPOTHO3UPOBAHKE), TAK U MPOILIbIE OXKHUIAHUS 03 3HAUNTEIBHOTO HM3MEHEHHUS PE3YIIbTaTOB.
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Pa3JMYHBIX arperaToB: HAJMYHbIe Py0Ju B o0palieHnn, y3Kkas py0/eBasi JeHeKHas
Macca, IHpoKasi pydjeBasi JeHeKHAsi Macca, IIUPOKasi IeHe:KHasi Macca U

3¢ dexkTHBHAS IIUPOKas AeHe:kHasi Macca. Kak npennoxeno B pabote Feige (2002),

s dexTuBHas mmpokas nenexHas macca, DM (EBM), onpenensiercs kak cymma
HAJIMYHBIX pyOeii B oOpamiennn BHe 6aHkoBckoi cuctemsl (RCC), pyOieBbIX cueToB 10
BocTpeboBanus (RDD), pyOneBsix cpounbix cuetoB (RTD), BamoTHbix cuetoB (FCD) u, uro
HanboJsee BaKHO, OIICHKU 00heMa MHOCTpaHHOM BamoThl B oopaniennu (FCC).
[lepeunciieHHBIC TISTH IEHEKHBIX arperaTtoB OMPEACIISIOTCS CICTYIOIIM 00pa3oM:

Hanuynslie py6nu B oOparienuu =RCC

V3kas pyoneBas nenexHas macca (RNM) =RCC+RDD

HIupoxas pyoneBas aenexnas macca (RBM) = RCC+RDD+RTD
[[npoxas nenexnas macca (BM) = RCC+RDD+RTD+FCD

OddextuBnas mmpokas nenexnas macca (EBM) = RCC+RDD+RTD+FCC

26. TecTbl HA KOMHTErPALMIO YKA3BIBAKOT HA TO, YTO (PDYHKIMS CIIPOCA HA 1eHBI'H
HanOoJee cTA0NMJIbHA NPH ee onpeaeeHun Yepe3 3PPeKTUBHYI0 HIUPOKYIO I€HEKHYI0
Maccy. Kak nokazano B [Ipunoxxenuu [V, umeroTcst BeCkue CBUIETENbCTBA HATUYUS
€IMHCTBEHHOT'0 KOMHTETPUPYIOIIETO BEKTOPa 715 2 (HEKTUBHON MTUPOKON JECHEKHOM
MaccChl, B TO BpeMs Kak B CIIy4ae JBYX CAMbBIX Y3KHX JE€HEKHBIX arperaToB HEBO3MOMXKHO C
YBEPEHHOCTHIO OTKJIOHUTh TUIIOTE3Y 00 OTCYTCTBUM KOWHTErpalui, HECMOTPS Ha CJIad0CTh
MIPOBEPKU KOMHTErPALIMK B KOPOTKUX BPEMEHHBIX pssiax. BMecte ¢ TeM, MOCKOJIbKY
MMEIOTCS TI0 KpaltHEN Mepe HEKOTOPBIE CBUIETEIbCTBA HATMYUS €JUHCTBEHHOTO
KOUHTETPUPYIOLIEr0 BEKTOPA JIJIsl BCEX JICHEIKHBIX arperatoB (XOTs B cllydae y3KOi
pyOs1eBOi JeHEKHOM MacChl — TOJIBKO ISl OAHOTO U3 KPUTEPUEB KOMHTETPAIlMN U TOJIBKO
Ha 5-TIPOIIEHTOM YpPOBHE), B pab0Te MPOBOIUTCS OLIEHKA JOJITOCPOYHBIX KOMHTETPAIlMOHHBIX
ypaBHEHUH JJIs1 BCEX IMSITH OMPEACICHUN JEHEKHON MACCHI.

27. Pe3yiabTaThl OLlEHKH KOI(PPUIHMEHTOB B YPABHEHHUAX J0JT0CPOYHOIO CIIPOCA HA
AEHBbI'M JAI0T 0KH/JaeMble 3HAKHM M CXOJHbI BO MHOIMX OTHOIIeHHAX. Kak noka3aHo B
tabmuie 3, oneHka ko3 duimenta npu nepeMeHHo 00beMa MPOMBIIIIICHHOTO
IIPOM3BOJCTBA, KOTOPAast MOKA3bIBAET CIIPOC HA ACHBIU AJIS IPOBEICHMS ONEPALlui, SIBISETCA
3HAUYMMOM B YPaBHEHHMSIX AJIs BCEX JIEHEXKHBIX arperaToB U 4acTO CYLIECTBEHHO HE
OTJIMYAETCS OT €UHUIIBI, YTO COTJIACYETCA C KOJIMYECTBEHHOM Teopueil aeHer. O1eHka

K03 pHLIMEeHTa TPU MPOIIEHTHON CTAaBKE IO JIETIO3UTaM, KOTOpast BHICTYIIAET B KAUeCTBE
o0111ero nokasarens albTepHATUBHBIX U3JIEPKEK XPAHEHUS JIEHET, UMEET BBICOKYIO
3HaYMMOCTb BO BCEX CIIy4asiX, KpoMe HIMPOKON pyOsIeBOi 1eHEKHOM MacChl, U HAXOAUTCS B
uHtepBaie mexay -0,006 u —0,01%. [TockoyibKy IPOLIEHTHAs CTaBKa MO JACNO3UTaM

% 310 MHTYUTHBHBIN Pe3yJIbTaT, HOCKOJIbKY PYOJIeBas IIUPOKAsi ICHEKHASI MaCCa COCTOUT OTYACTH M3
HaJIMYHBIX pyOJieif, CIpoc Ha KOTOPbIE HAXOAUTCSI B 00PATHOI 3aBUCMOCTH OT CTaBKH 110 PyOJIeBbIM
JICTIO3UTaM, ¥ OTYACTH U3 PYOJIEBBIX JICMIO3UTOB, CIIPOC HA KOTOPbIE HAXOAUTCS B MPSIMOM 3aBUCUMOCTH OT
JIETIO3UTHOM CTaBKU. B cirydae mmpokux nokasareneit nener (LM u DIIJIM) pyOneBbie 1eno3UTHI
COCTABIISIOT CPAaBHUTEIBHO HEOOJBIIYIO WX YacTh, TAK YTO arPErHPOBAHHOE TIOBEACHUE ONPEACIISICTCS TIaBHBIM
00pa3oM KOMIIOHEHTAMH, HAaXOASIIMMHUCS B OOpATHOM 3aBHCHMOCTH OT CTABKH IO PYOJICBBIM JICTIO3UTAM.
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I/I3M€p51€TCSI B HpOI_IeHTHBIX HyHKTaX, 9TO O3HA4YacT, 4YTO HO.HyE)HaCTI/I‘-IHOCTB HaXO0OJUTCA B
uHtepBaie ot -0,6 10 -1, TO €cTh MOBBIIIEHUE MPOIEHTHOW CTaBKH IO JAEMO3UTaM Ha OJMH
IIPOLIEHTHBIN IIYHKT BEJIET K CHUXKEHHUIO CIIpOca Ha JIeHbI'M B pazMepe oT 0,6 10 oqHOoro
nporeHTa. 3HaueHue K03 OUIIMEHTOB IIEJIOM YCTOWYUBO MIPH UCTIOIB30BAHHUH JIBYX JIarOB
(BMeCTO TpeX) U BKIIOUEHHUH JPYTrUX NEPEMEHHBIX (HarpuMep, bapTepa U TpeXMeCIIHbIX
ka3Hauelckux Bekceser CIIIA B kauecTBe NOMOJHUTENBHBIX MOKA3aTENIEH albTEPHATUBHBIX
U3JIEPKEK).

28. Bce noka3zaresin cnmpoca Ha IeHbI'H, KOTOPbIE He BKJIYA0T HAJIUYHYIO
HHOCTPAHHYIO BAJTIOTY B 00pallileHNH, XapaKTePU3YIOTCs CyleCTBEHHOH 00paTHO
3aBHCHMOCTBIO OT TEMIIOB HOMHHAJBLHOI'0 00ecueHeHus py0Jisi, M 3TO YKa3bIBaeT HA TO,
YTO HAJMYHAS HHOCTPAHHASI BATIOTA ObLUIa Ba;KHBIM 3aMEeHHUTe1eM BHYTPEHHHX
JleHeKHBIX HHCTPYMEHTOB H, BO3MOKHO, 1asKe BAJIOTHBIX cueTo” . [Toutn s Bcex
nokasaresel crpoca Ha JIEHbI'M TMOTY4EHBI OLIEHKH MOy JIACTHYHOCTH 110 00ECIICHEHUIO Ha
ypoBHe npubin3utensHo 0,4; 3T0 3HAYUT, YTO MOBBILIEHNE TEMIIOB 00ECIICHEHNS Ha OIUH
NPOIICHTHBIN MYHKT BeJIET K CHIKEHHUIO crpoca Ha feHbru Ha 0,4 npouenTa. J{ist py6neBoit
IIMPOKOH JIEHE)KHOW MacChl, HAIIpUMEp, 3TO 03HAYAET, YTO NPUOIM3UTEIBHO OJJHA LIeCTast
npupocta 3¢ hekTuBHON pyOIeBoi MUPOKOH neHexxHoN Macchl B 2003 roxy npuxoauiacs Ha
TMOBBIIICHAE OOMEHHOTO Kypca pyoms’ . XOoTs IHpOKast JCHEKHAs MAcca KakKeTcs
HECKOJIbKO MEHE€e YyBCTBUTEIHHON K M3MEHEHHUIO TEMITOB 00ECIICHEHUS —
MOJIy2JIaCTUYHOCTB cocTaBiAeT 0,3 mpoLeHTa, 3Ta MOIy3JIaCTUYHOCTh HE3HAYUTEIBHO
otimnuaercs ot 0,4. Kak n npeanonaranock, 3 pexkTuBHas mupokas AeHeXHas Macca,
BKJIIOYAIOIIAas] HAIMYHYIO HHOCTPAHHYIO BAIIIOTY, HE ITOKA3bIBAET CYIIECTBEHHON
3aBHCUMOCTH OT TEMIIOB 00ECIICHEHUSI.

*" TTockombKy MPOLEHTHAS CTABKA IO JCTIO3UTAM MOKA3bIBAET TOIOBYIO HOPMY MPHOBLTH Ha IETIO3HTHI, OBUTH
UCIIOJIb30BaHbI TAKXKE TOJIOBBIC TEMITBI 00eCIIEHEH S (TO €CTh pOCT 0OMEHHOTO Kypca 3a 12 MecsIeB), C TeM
9TOOBI YIPOCTUTH CPABHEHHUE OIICHOK KOA((GUIIMEHTOB MPU ITUX JBYX HOPMaX MPUOBLIH.

¥ PeasibHast IMpOKas JEHEKHAS Macca yBeIuumach Ha 30,6 mporenta B 2003 TO/Ly [0 CPABHEHHIO C
Mepexo70M OT HOMHHAJIBHOTO oOecrieHeHust pyoist Ha 5,6 mpoueHTta B 2002 roy K ero peBaibBaliy Ha

7,8 mpouenta B 2003 roxy. [Iporao3upoBaBLIniicst pocT pealbHOM HIUPOKOH I€HEKHONU MACChI MOCIIE 3TOT0
MIOBOPOTa COOBITHH B peBaJIbBAIMNU pYyOIIs cocTaBuia 5,4 mpoueHTa (t.e. 0,4*(7,845,6)), wiu npuOIM3UTENHHO
OJIHY IIECTYIO (PAKTUIECKOTO MPUPOCTA PeasTbHOM MUPOKOH JaeHexHor Macchl B 2003 roxy.
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Tabuauna 3. OneHka ypaBHeHHIi J0Jr0CPOYHOro CIIPOCa HA AeHbIH, anpeab 1996 roga — auBaps 2004 rona 1/

O0beMm TIponeHTHAs

IPOMBIIIIEHHOrO  CTaBKa 110

HSOI,BBO ICTBA TIeTo3UTaM Obecuenenue pyoss
Hanuuneie py6nu B Koadpuuenr 2,0866 ** -0,009 ** -0,005 **
oOpaleHun CrangapTHas ommoka 0,587 0,004 0,002
V3kast pyOiieBast IeHeKHast Koadpdumment 1,319 ** -0,010 ** -0,004 **
Macca CrangapTHas omuoka 0,414 0,003 0,001
[upoxkast pybiieBast 1eHexHast Koadpdumment 3,159 ** -0,004 -0,004 **
macca CrangapTHas ommoka 0,689 0,005 0,002
[upoxkast neHexHas Macca Koadpdumment 1,853 ** -0,006 ** -0,003 **

CrangapTHas ommoka 0,326 0,002 0,001

DddexTuBHas mmpoKas Koadpdummenrt 1,216 ** -0,008 ** 0,001
JIEHEXHas Macca CrangapTHas ommoka 0,126 0,001 0,000

1/ bazoBast VAR BrItO4aeT TpH J1ara, KOHCTAHTY, YCIOBHbBIE IEPEMEHHBIE I y4eTa CE30HHOCTH, YCIOBHYIO IIEPEMEHHYIO
IUIA y4eTa aBrycra-ceHTsops 1998 roma v yeaoBHYIO IEPEMEHHYIO ISl ydeTa aBrycra-ceHTsaops 1999 ropa.

2/ ** 0603HaYaeT 3HAYMMOCTb Ha YpOBHE | MPOIEHTa, a * — 3HAYNMOCTh Ha YPOBHE 5 IIPOIIEHTOB.

29. YpaBHeHue 1/ IIMPOKOW py0.ieBOM JeHeKHOH Macchl, KOTOpPasi MpeaCcTaBJIsAeT
€000ii 0JUH U3 Yallle BCEr0 UCMOJIb3yeMbIX MOKa3aTeleil, 0JHOBPEMEHHO SIBJISETCS U
HauoOoee HecTAOMIBbHBIM. OO TOM FOBOPHUT TO, YTO OIICHKU KOIPPHUITMEHTOB st
YpaBHEHHSI CIIPOCa Ha MIUPOKYIO PYOIIEBYIO IEHEKHYIO MACCy SBISIFOTCS HAMMEHEE TOYHBIMU
(TO ecTb UMEIOT camMble OOMBINHE CTaHAApTHBIE omOKN). KoadumueHnT npu nporeHTHON
CTaBKe I10 JICTIO3UTaM IPAKTHYECKU HE SBISICTCS CTATUCTHYECKH 3HAYUMBIM, 8 PEKYPCHUBHBIC
OIICHKH K03 (pPHIMEeHTa IpH MTOKa3aTene 00beMa MPOU3BOICTBA CYIIECTBEHHO MOBHIIIAIOTCS
C TEYCHHEM BpeMeHH (pUCyHOK 12).

30. PexypcuBHBIC OLIEHKH KO3(p(PHIMEHTOB YPABHEHHUH J0JT0CPOYHOIO CIIPOCA HA
JeHbI'M MOATBEPKAAIOT, UTO IPPeKTUBHAA IIMPOKAS IeHEKHASI Macca 1aeT HanboJiee
cTa0NIbHYI0 QyHKIHIO cripoca Ha AeHbI'M. Kak nokaspiBatoT pucynku 10-14,

KO3 (D PUITMEHTHI TPY TTEPEMEHHBIX, TTPEACTABIISIIONINX HATUYHBIC pyOu B 00OpaleHnu,
Y3KYIO pyOJIeBYIO IEHEXKHYIO MACCy U IIUPOKYIO pyOJIeBYIO IEHEXKHYIO MAaCCy, YKa3bIBAIOT
HAa TO, YTO BO3JeHCTBHE 00BbeMa MPOMBIIIIEHHOTO MPOU3BOICTBA C TEUEHUEM BPEMEHU
YCHIIUIIOCH (TO €CTh ONEPalMOHHBINA CIIPOC HA IEHBTH MOBBICUJICS ), OJTHAKO CTaHIaPTHHIE
OIIMOKU JOCTATOYHO BEJIMKH, TAK UTO C TOUKH 3PEHUS CTATUCTUYECKON 3HAYUMOCTHU IS
OoJbIIel YacTH Meprojia HaOMIOACHUN ATO BO3JCHCTBHIE MMOYTH WIIH COBCEM HE OTIIMYACTCS
oT Hyns. OneHkn K03 GUIIUEHTOB ypaBHEHUS TSI 3P HEKTHBHON IMUPOKOH TCHEKHON
MAacChI SBISIOTCS HE TOJIBKO HanOoIee TOYHBIMHU, TO €CTh HMEIOT CaMbIe Y3KUE
JIOBEpUTENIbHbIE HHTEPBAJIbI, HO U HarboJiee CTAOUILHBIMU B TOM CMBICIIE, UTO 3TH
JIOBEPUTENIbHbIE MHTEPBAJIbI HE PACIIMPSIIOTCS CO BPEMEHEM. JTO YKa3bIBaeT Ha TO, YTO
JIOBEPUTENbHBIC HHTEPBAJIbI JJISl APYTUX JIEHEKHBIX arperaToB paclIupsUIUCh BCIEICTBHE
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U3MEHEeHUH 00beMa HATMYHOW WHOCTPAHHOU BAIIOTHI, KOTOPHIE HE BIUAIOT Ha 3()(hEeKTUBHBIN
IIMPOKUM MOKA3aTeNb JEHEKHON MACCHI.

F. KparkocpouyHasi itmHaAaMHKa HHQISUA

31. JJ1 M3y4eHHus KPaTKOCPOYHOH JMHAMUKY HH(JIALMY YPABHEHUE
J0JITOCPOYHON MHPISIIIUU 00beIMHSAETCS ¢ YPABHEHUEM J0JTOCPOYHOI0 CIIpPoca Ha
AeHbI'H B PaMKax Mo/eJIM KOPpPeKI UM paBHOBecHusl. [[0CKOIBKY BBISICHUIIOCH, UTO
uH}IAIMS ¥ GaKTOPHI, ONMPEILISIIONTNE €€ TOATOCPOUHYIO TUHAMUKY, sBIstoTCs I(1), s
obocHoBanHocTH 00byHOr0 MHK ypaBHEeHME KpaTKOCPOUHOM HHIALINN HEOOXO MO
OIICHMBATB B Pa3HOCTAX" . TaKMM 00Pa3oM, MOJENb KOPPEKIHH PABHOBECHS U H3MEHEHHS
TEMITOB MHQJIAIIUHN OMHMCHIBACTCS Pa3HOCTAMU €€ OOBSICHSIOIUX EPEMEHHBIX C JIAaroM,
YWIEHOM KOPPEKIUU paBHOBECUS ISl MHQIISIMY U YWICHOM KOPPEKIIMH PaBHOBECHS JIJIs
NeHexHoi Maccel. Kpome Toro, B Hee 100aBiIeHbI B3SIThIE C JIATOM BETMYUHBI H3MEHEHHI B
TEeMIaxX pocTa caMoi JCHEKHOM MacChl KaKk BO3MOJKHBIE OIpeeistonye GakTopsl
KPaTKOCPOYHOU MHGIISIIUHU. DTO NAeT Cleaylollee ypaBHEHHE:

AAp, =b, +bAAp, | +b,AAp, , +b,AAulc, | +b,AAulc, , +b,AAneer, , + b, AAneer, ,

6
+b7AApm,H + bSAAput,t—Z +b,ECAp,_ +b,ECm,_ + z by, ,AAm,

i=1

rne ECAp, | o6o3Hauaet uineH koppekuun pasHosecus (EC) nnst nndusauu (To ectsb
OTKJIOHEHUH OT 3HAaUeHUH ypaBHEHUs JAOJITOCPOUHON nHGusAMK), a uepes ECm, ,

0003HaYEH WIeH KOPPEKIHUN PaBHOBECHUS IS 33/IaHHOTO JEHEKHOTO arperara (To ecTb
OTKJIOHEHHUH OT JONTOCPOYHOTO PABHOBECHUS JICHEKHOTO phIHKA). Takum o0pazom,

KO3 PHULHEHT by OTpaKAET KPATKOCPOUHYIO «KOPPEKTHUPOBKY» UH(MIISAINU B OTBET HA
BPEMEHHBIE OTKIOHEHUS OT JOJITOCPOYHOTO PABHOBECHS HAa TOBAPHOM PBIHKE (T/E
OTIPENIeNIAIOTCS LIEHBI), @ KOA(P(UIMEHT ;g OTpakaeT KPaTKOCPOUHYIO KOPPEKTUPOBKY
MH(IAINY B OTBET HAa BPEMEHHBIE OTKJIOHEHHSI OT JI0JITOCPOYHOTO PABHOBECHS HA JICHEKHOM

6
pbiHKe. Kpome Toro, BKIII04eHUE YiIeHa ZbIOH.AAmF , TIO3BOJIET YYECTh BO3MOKHOE
i=1

IpsIMOE BO3JEMCTBHE YCKOPEHUS POCTA IEHEXKHOW MacChl HA yCKOPEHHUE TEMIIOB

30
uHISAIHIT .

* 310 JIOCTATOYHO PACHPOCTPAHEHHBIH MOAXOM; HAIPUMED, aHAJIOTMIHBIE MOJIENI KOPPEKIINKI PABHOBECHS ATt
W3MEHeHUs TeMNoB HHDIsAY oneHnBatotes B pabote Celasun and Goswami (2002) anst Mpana u B pabote
Budina and others (2004) st Pympiann. Vicrionbs3oBaHue pa3HoCTel nopazyMeBaeT 00JbIIoi 00beM
nH(OpMaLUK, ero TPEUMYIIECTBO 3aKJII0YaETCsl B TOM, YTO OHO 0OeCIeunBacT IMMYHHUTET HAIIETO yPaBHEHHS
OT CTPYKTYPHBIX IPOOEJIOB, a 3TO — eJaTelIbHasl XapaKTeprcTHKa MoJiean nporao3uposanus (Hendry, 2003).

30 .
Jlo6aBiieHue 3TOro 4jeHa ypaBHEHHs 0 CYIECTBY JeIaeT MpeJiaraeMyio B JaHHOH paboTe MOAeb
Pa3HOCTHBIM BapHaHTOM MOJIENIM KOPPEKIINK PaBHOBECHs, olleHnBaeMoi B pabote Lissovolik (2003).
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32. IIpoBenenHast oeHKa MO/Ae/IM KOPPEKIMH PABHOBECHS MOKAa3bIBAET, YTO
HAWIYYIIYI0O MO/ieJIb KPATKOCPOYHOI HH(ISIIIUM aeT UCIO0JIb30BAHHME B KauecTBe
JeHeKHOTO0 arperarta 3p¢ekTUBHOM IHUPOKOH AeHe:kHOH Macchl (DL IM). [TokazaTenu
COOTBETCTBUS, IPUBEJACHHBIC B Ta0IuIIEe 4, MOKA3bIBAIOT, 4YTO ypaBHeHHUE ¢ DM
XapaKTEePU3YETCsl CAMbIM HU3KUM CPEIHEKBAIPATUYECKUM OTKIOHEHHUEM, CAMBIM BBICOKHM
KO3 (D PUITMEHTOM IeTEPMUHAIINHA, MAKCUMATILHBIM JIOTApU(PMUIECKAM MTPABIOTIOI00MEM 1
HauMEHbIIEH 0CTaTOUYHOM cymMmoi kBaapaToB (RSS). Pe3ynbrarsl TECTHpPOBAaHNS OCTATKOB
MOKa3bIBAIOT, 4yTO ypaBHeHUE ¢ DIIIJIM xapakTepusyercs CaMbIMUA BBICOKUMH 3HAYCHUSIMU
P> a 3TO O3HavaeT, yTo ypaBHeHue ¢ DIIJIM obecneunBaeT HauOOIBIITYIO YBEPEHHOCTD B
TOM, YTO OCTATOUYHbIE BETMYMHBI UMEIOT HOPMAJIbHOE paclpe/iesieHnue U He MOKa3bIBaloT
CKOJIBKO-HUOY/Ib 3HAYMMOI aBTOKOPPEIISAIMU MM TeTePOCKETaCTUYHOCTH.

33. Pe3yabTaThl OlIEHKH TaKKe YKA3bIBAKOT HA TO, YTO B KPATKOCPOYHOIl MepCneKTHBe
He Ha0JII01aeTcsl CyIeCTBeHHOM peakuuu HHGIALNN HA H30bITOYHOE NPeJIoKeHne
JeHEe:KHBIX arperaToB, He BKJIIOYAIOIIUX HATHYHYI0 MHOCTPAHHYIO BAJIIOTY B 00pallleHuH,
HO IIPH 3TOM OHA 3HAYUMO pearupyeT Ha H30bITOYHOE NMpeNioKeHue IPPeKTHBHBIX
mMpokux AeHer. Kak BuaHo u3 Tadbmuip! 4, KoahGUITMEHT TIPY IEPEMEHHON U30BITOUHOM
JeHexHoU Maccel ¢ 1aroM (ECm_1) siBisieTcsl cTaTUCTUUECKH HE3HAUMMBIM BO BCEX CITydasX,
KpPOME HCII0JIb30BaHus () (DEKTUBHOM IIIMPOKON IEHEKHON MAaCChl. ITO MOXKET OTPaKaTh
HECTaOWIbHOCTD 3aBUCUMOCTEH, ONMCHIBAIOIIMX J0JITOCPOYHOE PABHOBECHE ISl TEX JEHEKHBIX
arperaroB, KOTOPbIE HE BKIIIOYAIOT HATMYHYIO MHOCTPaHHYIO BatoTy. OneHka koadduieHra
npu ECm_ 1 B mogenu ¢ D111/IM noka3bIBaeT, 4T0 W30BITOYHOE TPEIIOKEHUE JACHET B pa3Mepe
OJTHOT'O IIPOIIEHTa MPeoOpa3yeTcs B MOBBIILICHNE TEMITOB UHIALUH Ha 3,7 poIeHTa
(Harrpumep, eciy MHQIIALHA KCXOTHO cocTaBisia 10 MPOIIeHTOB, TO B CIEAYIOIIEM MecsIle OHa
cocrasut 10,37 miporieHTa).

34. Kpome Toro, mosryueHHble pe3yJabTaThbl YKa3bIBalOT HA TO, YTO H3MEHEHUs B
Temmnax pocra JII/IM oka3piBalOT HandoJIee CHJIbHOE U HAauOoJIee YCTOMYMBOe
BO3/leiicTBME HA KPATKOCPOYHYI0 HH(ISALUIO. DTO, IOKAIYH, HEYAUBUTEIbHO BBUAY
CUJILHOM Koppemsaiuu Mexay poctoM DM u urdnsnueit noa BiusareM 3P GeKToB
nepeoueHku (cm. [Ipunoxxenue I1). IIpu 3TOM HHTEPECHO OTMETUTD, YTO YCKOPEHHUE TEMIIOB
pocta DII/IM Bce ene oka3bIBaeT CHIIBHOE BIUSHHUE JAXKE MOCIIE KOPPEKTUPOBKHU
BO3/ICUCTBUS U3MEHEHUSI 0OOMEHHOT0 Kypca Ha MHGIALNIO. XOTS sl OOJIBIINHCTBA
JIEHEXHBIX arperaToB BO3JIEHCTBHE YCKOPEHUS POCTA JEHEHKHOM MacChl ITPOSIBISETCS B
OCHOBHOM 4€pE3 TPHU Mecslua31, poct DIIJIM npomomkaeT Bo3A€HCTBOBATh HAa HH(IIALINIO
JaKe M0 UCTEYEHHUH YETBIPEX U MSATH MECALIEB, YTO TOBOPUT O OOJIBIIEH YCTOHYMBOCTH 3TOTO
BiusHUA. Kpome Toro, 3To BIUSHHUE B LIEJIOM TaKXKe ABJSETCS HanOoJiee CUIIbHBIM B CIydae
OIIAM, coctaBmnsis 0,259; 3TO 3HAUUT, YTO OOIIUM PE3YIHTATOM OJHOTPOIIEHTHOTO
ycKopeHus pocTta 3G PEeKTUBHOM MIUPOKOH TEHEKHON MACCHI SBJISICTCS MOBBIIICHNUE TEMITOB
UHGIAIUY TPUOIU3UTEIBHO Ha Y4 porieHTa. IHTYUTHBHO BIOJIHE TIOHATHO, YTO BTOPOE 10

31 .
Jlarn MPOAOLKUTCIBbHOCTBIO TPU—TIATH MECALICB MCKAY U3BMCHCHUCM JICHC)KHOU MACChI U BLITCKAIOIIUM

NU3MCHCHHUECM TCMIIOB I/IH(I)J'IHI_[I/II/I B POCCI/II/I COTJIACYIOTCA € MPOAOJIKUTEIIbHOCTBIO JIaroB, HOHy‘IeHHOﬁ B pa60Te
Nikolié (2000).



-32-

3HAUEHUIO BO3/ICHCTBHE OKa3bIBaeT 00BEM HATMYHBIX pyOIiei B oOparienuu, ooriee
BO3JIelicTBUE KOTOpOTO coctaBisieT 0,144, TO eCTh HECKOJIBKO 00JIe€ MOJTOBUHBI BO3ICHCTBUS
UM,

35. N HakoHel, 3TH OLIEHKH YKA3bIBAIOT HA TO, YTO CKOPOCTHh KOPPEKTHUPOBKHU
HHQISAIHY K ee J0JIr0CPOYHOMY PABHOBECHOMY YPOBHIO COCTABJIsIET IPUMEPHO
6—12 mecsineB. Kak mokazano B Tabnmie 4, ko3 GUIIMEHT NpU WICHE YpaBHEHUS,
OTIpeICTISIONIEM KOppeKInto paBHoBecHs s uH(Isanuu ¢ naroM (ECAp 1), usmensercs B
npenenax ot -0,169 no -0,085, B 3aBUCUMOCTH OT HUCIOJIb3YEMOTO JICHEKHOTO arperara.
(B ypaBuenun mia OLIM stoT ko3¢ durrent paset -0,085 u sBIseTCS CTATUCTUYECKH
3HAYUMBIM TOJIBKO Ha 12-IpOIIeHTHOM YpOBHE.) DTO 0O3HAYAET, YTO €CIM MHPIAUS
IIPEBBIIIAET CBOM JOJTOCPOYHBIN PABHOBECHBIN YPOBEHb HA OJMH IPOLEHTHBIN ITYHKT,
HanpuMmep, U3-3a BPEMEHHOTO TTOTPSICEHU S, KaXKIbI MeCSI] KOPPEKTUPYETCs OT §,5 10
17 npoLeHTOB TaKOTO OTKJIOHEHHS, TO3TOMY MoTpedyercs oT 6 10 12 Mecs1eB, YTOObI
UHOIAIMS BEPHYJIACh K CBOEMY J0JITOCPOYHOMY paBHOBECHOMY ypoBHIo. [lonaras, uto
ypaBHenue ¢ DIIJIM Hanaydmmm o6pa3oM ONMUCHIBAET KPATKOCPOUHYIO JUHAMUKY
uHasAuu B Poccuu, 3TOT BHIBOJ [TO3BOJISIET TOBOPUTH O BBICOKOM YCTOWYUBOCTH
UHQIIAIUOHHBIX IIOKOB.

G. BriBoabl

36. B Poccun, kak ¥ B HECKOJBLKHX APYrHX CTPAHAX ¢ NEePEXO0AHON YKOHOMHKOI, B
nmocJjeJHee BpeMsi 0TMeYaJIc ObICTPbIA POCT BHYTPEHHEN JeHeKHO Macchbl, KOTOPOMY
He COMYTCTBOBAJIO KaKoe-1100 noBblieHne nHQIsinuu. B HacTos1Iel TI1aBe OKa3aHo
IPY IOMOIL MCIIOJIb30BaHUS OLIEHKN 00beMa HATMYHOM HHOCTPAHHOW BaJIIOTHI BHE
0OaHKOBCKOM CHCTEMBI, YTO 3Ta KaXKyIIAsCs 3arajka YaCTUYHO MOXKET OOBSICHATHCS
Jie10JUTapu3ale, To eCTh IEPEeIOMOM B 3aMELeHUH BaloThl. B Gonee o0mem miaHe Hamum
PE3YIbTAThI IOKA3BIBAIOT, YTO B CTpaHaX C ,Z[OJIJIapI/I3OBaHHOI>'I 9KOHOMHUKOM HEJIb3s MOJIYYUTHh
IPaBUIBHOTO MPEICTABICHUS O IMHAMUKE UH(QIISLNUY, HE IPUHUMAsi BO BHUMaHUE 00beM
HAJIMYHOIN MHOCTPAHHOM BAJIOTHI B OOpaIlEHUH.

37. CHayaJjia B padoTe npoBeieHa OLEHKA 10JITOCPOYHOr0 YPaBHEeHHsI MHJISIUM €
HCMO0Jb30BAHNEM HA/10aBOYHOM MO/1e/IH, B KOTOPOii HH(IsIUsA npeAcTABJIAET CO00i
CpeAHeB3BelIeHHOE MOBBIIICHUE yIeJdbHbIX U3/IePiKeK MPOU3BOACTBA. bpuio
00Hapy’KEHO, YTO B JOJTOCPOYHOH MepCcreKTUBE HHQIALMS MPHUOIU3UTENBHO HA

32 . Ty Y

JlaHHBII pe3yNbTaT CXOAEH € pe3yibTaToM, nomydeHHsM B pabote Nikoli¢ (2000), B koTopoii oOHapyxeHO,
yto B Poccun Oosiee mUpoKue IeHEKHBIE arperaThl B 11eJIoM 0oJiee TECHO CBsA3aHBI ¢ MHIIALUEH, yeM Ooee
y3KHe arperarsl. Ho caMblii IIMpOKHii IeHEKHBII arperar, UCIIOJIb30BaHHBINH B yKa3aHHOH paboTte, — 3TO
IIMpOKas ACHEe)KHAsl Macca, BKIIIOYAIOIIasl BAJIIOTHBIE cYETa, HO HE OLIEHKY 00beMa HAIMYHONW HHOCTPaHHOU
BATIOTHI. DTH PE3yJIbTAaThl TAKXKE aHAJOTUYHBI TTOJTydeHHBIM B padoTe Kuijs (2002), rae Takxke BBISBICHO
OTCYTCTBHE MPSMOT0O BO3AECHCTBUS M30BITOYHON ICHEKHOM Macchl Ha KpaTKOCPOUYHYI0 HHGIsIHI0 B ClloBarikon
Pecny0nnke, U3 4ero caenaH BBIBOZ O TOM, YTO JEHEKHO-KPEANUTHAS IOJIUTHKA JIOJKHA BO3/ICHCTBOBATh Ha
uHQ Mo Yyepe3 (paKkTopbl, HEMOCPEACTBEHHO OINPEACIAIONINE YPOBEHD LICH.
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50 mpoLEeHTOB 3aBUCUT OT HOMUHAIBHOTO 3¢ (eKTUBHOTO oOecueHeH s, Ha 40 MPOIEHTOB —
OT YZAENBHBIX H3JIepKeK Ha padodyro cury 1 Ha 10 MpOIeHTOB — OT IIeH Ha KOMMYHAJIbHBIE
ycayrd. beuto Takxke MpoBEpeHo YCIOBHE O TOM, YTO CyMMa IpeAeTIbHBIX 3P (HEeKTOB
HOBBIIICHUS U3/ICPKEK PONU3BO/ICTBA PABHA €MHUIIE, M PE3YIIBTAThI ATOH ITPOBEPKU HE
MO3BOJIMIIA OTBEPTHYTH TUIIOTE3Y O TOM, YTO YpaBHEHHE WHQIIALUY SBJISACTCS JTUHEHHO
OJTHOPOJIHBIM, KaK U MPEIOJIaralioch B TCOPHH. 3HAUYNTEIbHAS CTETIEHb BO3ACHCTBHS
oOeclieHeH!s Ha MHQIIALUIO YKa3bIBAeT Ha TO, YTO JajbHENIIIee HOMUHAIbHOE TOBBIIIICHUE
Kypca py0Jisi MOYKET CITOCOOCTBOBATh CHIDKCHHIO WHDIISAIINH.

38. 3atem ObLIa NPOU3BeIeHA OLEHKA Psiia YPABHEHMI 10JT0CPOYHOIO CIIPOCA HA
AeHbrd B Poccuu ¢ MCnoJib30BaHueM NATH PA3HBIX AE€HEKHbIX arperatoB — oT
HAJMYHBIX py0Jieii B oOpameHun 10 3¢ eKTHBHON MMPOKOii 1eHeKHOI MacChl, — I/ie
MOCJIeHUI BKJIIOYAET KaK BAJIOTHBIE CYETAa, TAK M PACYETHbIN 00beM HAJIUYHOMN
HHOCTPAHHOM BAJTIOTHI B 00pameHnu. Mbl yCTaHOBUIIM, YTO BCE IIOKA3aTENIN CIIPOCca Ha
J€HBbI'U, HE BKJIIOYAIOIINE HATMYHYIO HHOCTPAaHHYIO BAIIOTY B 0OpallleHnH, HAXOAATCS B
CHJIBHOW 00paTHOW 3aBUCUMOCTH OT TEMIIOB HOMUHAJIBHOT'O OOECIIEHEHHS, a 3TO 03HAYAET,
YTO HHOCTpaHHAasl BaJI0Ta ObLIa BaKHBIM 3aMEHHUTENIEM BHYTPEHHUX JCHEKHBIX
MHCTpYMEHTOB. [0 pe3ynbraTtamM OLEeHKH, 0Jy3J1aCTUYHOCTD CIIPOCa Ha IIUPOKYIO
pyOJIeBYIO IEHEKHYIO MacCy TI0 JTIOJITOCPOYHOMY OOECIICHEHUIO OKa3anach paBHou 0,4, TO
€CTb MPUOIMU3UTENBHO 5,5 MPOLIEHTHOTO MYHKTA YBEJIWYCHHUS JOITOCPOYHOTO PAaBHOBECHOTO
cripoca Ha neHbru Ha 30,5 mporieHTa 00yCIIOBIEHO MOBBIIIIEHHEM 0OMEHHOTO Kypca,
HaOmronaBuMes B 2003 roxy. Kpome toro, 66u10 00HapyXeHO, YTO (GYHKILHUS CIpoca Ha
JIEHBI'Y TIPH MCIIOJIB30BAHMH MTOKa3aTess 3 (HEKTUBHON MHPOKON JEHEKHOU MACCHI,
BKJTIOYAIOIIEH HATMYHYIO HHOCTPAaHHYIO BAIIOTY B OOpaIlleHUH, SBISECTCS, C OOIBIIUM
OTPBIBOM, CaMOM CTaOWJILHOM, U UTO CIIPOC Ha JACHBI'UM MOXKET IMOKa3aThCsl HECTAOMIIbHBIM,
€CJIM He IPUHHUMATh BO BHUMAaHHME HAJIMUYHYIO HHOCTPAHHYIO BAJIIOTY.
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Ta0auua 4. Pe3yJibTaThl OLICHKH YPABHEHHs] KPATKOCPOYHOI HH(IsIIMH,
ssuBapb 1997 roga — sinBapn 2004 roga 1/

RCC NRM RBM BM EBM
AAp 1 -0,186 -0,085 0,112 0,456 ** 0,544
AAp 2 0,219 0,323 * 0,341 * 0,425 *x 0,354 **
Constant 0,047 0,096 0,055 -0,024 0,033
AA peer 1 0,350 *#* 0,396 *** 0,379 *** 0,281 *#* 0,165 ***
AA neer 2 -0,024 0,027 0,034 0,012 0,007
AAp 1 0,257 0,452 ** 0,390 * 0,485 % 0,394
AAp 2 0,155 0,031 0,039 0,030 0,038
AAulc 1 0,044 0,085 * 0,088 * 0,000 0,008
AAulc 2 0,118 0.124 0,148 **x 0,057 -0,002
ECAp 1 0,168 ** -0.150 * 0,138 * 0,120 * -0,085
ECm_1 0,719 0,976 0,214 0.373 3,709 *
AAm 1 -0,004 0,006 0,010 0,020 0,056
AAm 2 0,074 0,104 * -0,063 20,200 *** 20,259 ek
AAm 3 0,140 *x 0,098 0,172 * 0,285 0,155 ##x
AAm 4 0,065 -0,063 -0,135 0,000 0,223
AAm 5 0,047 0,033 0,068 0,077 0,087 **
AAm 6 -0,031 -0,069 0,138 * -0,026 -0,005
O6mee Bo3n.  AAm 0,144 -0,101 -0,085 0,067 0,255
Yuco Habmrom. 85 85 85 85 85
Yucio napameTpoB 22 22 2 22 22
Curma 1,56 1,59 1,59 1,34 1,13
R2 0,94 0,94 0,94 0,95 0,97
Log-likelihood -145,85 -147,30 147,27 -132,49 -118,61
RSS 153,93 159,28 159,18 112,42 81,09
F(21,63) 4536 wxx 43,73 4376wk 63,21 *wx 88,79 *x
DW 1,71 1,92 1,86 2,26 1,92
Tecr AR 1-6 (F-ect) 1,2804 [0,2809] 0,9664 [0,4562] 1,0073  [0,4297] 0,7251 [0,6312] 0,1468 [0,9890]
Tect ARCH 1-6 (F-tect) 0,3172 [0,9251] 0,5052 [0,8015] 0,8189 [0,5605] 1,4599 [0,2107] 0,0510 [0,9994]
Tecr Ha HopM.(  x2-TecT) 1,0478 [0,5922] 0,5667 [0,7532] 0.7612  [0,6834] 1,9630 [0,3748] 0,6862 [0,7096]
Tect Ha rerepock. (F-test) 1,6978 [0,0840] 2,1618 [0,0232] 1,4817 [0,1527] 1,0677 [0,4390] 1,1125 [0,3959]
Tect RESET (F-tect) 0,2385 [0,6270] 0,7149 [0,4011] 0,6209 [0,4337] 0,0443 [0,8339] 0,0224 [0,8815]

1/ Odaai & ¢§ daavainee a6ép +ap O oficT i 014 1 4041 &1 1 G4 46§ 6404 1 4081 414 8-9/98, 1/99, 8-9/99, 1/00 & 2/00.

***] i a+adoci a+¢i Tnoliialaiiioiodioi 11 6014i 4, ¥* —iaiyoeioiddioiii oofdiae * —ial0-iofdaioiii 00fafa.
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39. N nakoHen, 0b1J1a NpOBeeHA OLleHKA MO/ KOPPEeKIUH PABHOBECHS 1JIsI
UH(JIAIUH, C TEM YTOOBI ONPeIeINTh, KAKOe BO3/IeiCTBHE HA KPATKOCPOYHYIO
AMHAMUKY MHQUISIUE 0KA3bIBAIOT OTKJIOHEHHUs 0T YPABHEHHI 10JITOCPOYHOM
UHGISIUM ¥ J0JIT0OCPOYHOIO CIIPOCA HA IeHbI'M. BpUTO YCTaHOBIEHO, UTO KOPPEKTUPOBKA
UHQIIALUH C €€ BO3BpAIllEHUEM K JOJITOCPOYHOMY PAaBHOBECHIO MPOUCXOAUT MEIJICHHO U
3aHuMaeT ot 6 10 12 mecsies. [lonydeHHbIe pe3ynbTaThl TOKA3bIBAIOT OTCYTCTBUE
CYIIECTBEHHOHN peakuu UHOIAIMK Ha U30BITOYHOE TPEASIOKEHHE JCHEKHBIX arperaTos, He
BKJIFOYAKOIIUX HATMYHYI0 HHOCTPAHHYIO BAIIOTY, HO IIPU 3TOM 3aMETHA €€ CYIIECTBEHHAas
peakiyst Ha U30BITOYHOE MTPEIOKEHUE JICHET, MPeICTaBICHHBIX 3()(HEKTUBHON IIUPOKOIt
JICHE)KHOM Maccoi. B 4acTHOCTH, COTJIaCHO MOJTYYEHHOM OLIEHKE, KaX/Iblil TPOLIECHT, Ha
KOTOPBIH MpeIoKEeHNe JIEHET, COCTABIAIOMUX 3()()EKTUBHYIO IIMPOKYIO JEHEXKHYIO Maccy,
MPEBBIIIAET CIIPOC HA 3TOT K€ JICHEXKHBIN arperar, BeeT K MOBBIIIEHUIO0 TEMIIOB HH(IIALNN
Ha 3,7 mpoueHTa.

40. Hamm pe3yabTaThl ciieayeT TOJKOBATH C ONpeleJeHHOH 0CTOPOKHOCTHIO,
MOCKOJIbKY OHM MOJHOCTBIO 3aBUCAT OT TOYHOCTH JAHHBIX H NPABHJIbHO NO100PAHHOI0
IKOHOMETPHUYECKOr0 MeToaa. Bo-niepBbIX, HalIEH OIEHKE NHOCTPAHHOW BAJIIOTHI B
oOpalleHny IPUCYIIa 3HAYUTEIbHAsI HEOIIPEACIIEHHOCTh U OHA JOJKHA OBITh
JIOTIOJTHUTEILHO coTlocTaBiieHa ¢ aApyrumu oneHkamu (Ilpunoxenue I). Bo-BTopsix,
oOHapy>KeHHOE HaAMHU OLTYTHMOE BO3IeiicTBHE 2P PEKTUBHOIN MIUPOKON ACHEKHOIN Macchl Ha
UH)IAIHIIO YacTUIHO 00BscHseTCs BiussHueM nepeonieHku ([Tpunoxenue I1). B-TpeThux,
MOTYT BO3HUKHYTb TPYAHOCTH C OTHECEHHEM HAIINX PACUETHBIX KOWHTETPAITMOHHBIX
BEKTOPOB K JEHCTBUTENLHO «I0JITOCPOYHBIM», BBULY OTHOCUTEIHHO KOPOTKHUX BPEMEHHBIX
PSIOB M CTPYKTYpHOTO npoOerna Bokpyr aBrycra 1998 rona, KoTopsiid, BO3SMOXXHO, HE
MOJIHOCTBIO YUTEH YCIOBHBIMU MTEPEMEHHBIMH KPU3HCA.

41. Hamu oneHky ypaBHeHU HH(JIALHMH U CIIPOCA HA JeHbI'H MOXKHO
ycoBepuIeHCTBOBaTh. Hanpumep, BO3MOXKHO, UTO HAllM OLIEHKU 3aTpaT Ha padouylo CHIIY B
pacuere Ha €IUHHILY IPOIYKIIUU IPUAETCS OTKOPPEKTUPOBAThH Ha 3apabOTHYIO IJIaTy B
He(OpMaJIbHOM CEKTOPE; MOKHO MPOBECTH MPOBEPKY HA MPUYHMHHOCTH 10 ['penmxepy miu
c1a0yI0 3K30T€HHOCTh, YTOOBI POBEPUTH HATIPABJICHNE MPUYUHHOCTH MEXY 3apaOb0THOM
MJIaTOW M IIEHaMHM; TAKKe MOYKHO M30€XaTh BO3MOXKHOU KosutnHeapHocTH Mexay UL u
UHQIIALUEH e Ha YCIIYTH IIPU MOMOIIM MCIIOJIb30BaHMS albTEPHATUBHBIX MTOKa3aTeeH
uHsmMK (HarpuMep, 6a30Boi HHQIISAIMKY WK HHQIIAIME TOBAPOB) U IPYTUX TTOKa3aTenen
CTOMMOCTH KOMMYHAJIBHBIX yCIyT (Harmpumep, TapudoB snexTpocHadxeHus ). K BO3MOXKHBIM
METOJIaM COBEPIICHCTBOBaHUS (DYHKIUI CIipoca Ha AEHbI'M OTHOCHUTCS paclIupeHHe
MOJICIMPOBAHMS 0)KUJaHUNH OOMEHHOTO Kypca, HallpuMep, ITyTeM BKIIOUEHUS
MOBBINIATEIILHON TIEpEeMEHHOM /7151 yuera ructepesuca (cm. Oomes, 2003) u mokazarenei
(pMHAHCOBOTO HOBATOPCTBA U JIOBEPHs K OAHKOBCKOW CHCTEME B YHCIIO AETEPMUHAHT CIIpOca
Ha JICHbIH.

42. EcTb 1 HECKOJIBLKO APYTUX NPEAJI0KEeHUH 1JIA JaIbHEeH X UCCIeI0BAHN .
Hapsiny ¢ npyrumu 06110 OBI IOJI€3HO IPOU3BECTU YINIYOJIEHHYIO OLEHKY OTJEJIBHBIX
(GyHKLIUH cripoca MO KaXI0MY U3 YEThIpeX KOMIOHEHTOB 3((EKTUBHOMN IIUPOKOH JCHEHKHOMN
Macchl (pyOJIsiM, MTHOCTPaHHOM BATIOTE, pyOJIEBBIM JICTTO3UTAM U BAIFOTHBIM JICTIO3UTAM) U
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U3YYUTH (DAKTOPHI, OKA3BIBAIOIINE PEIIAIOIIee BIUSHUE HA TIEPEKITIOUEHUE C OJTHOTO
KOMITOHEHTA Ha APYTroi, OTACIbHO MPUHUMAs BO BHUMaHUE OTHOCUTEIIBHYIO JIOXOTHOCTh
Ka)XJI0TO KOMITIOHEHTa. Kpome Toro, Moziesib MOYKHO pacIIMPUTh IPU MOMOIIH OLIEHKU
JOTIOJTHUTEIBHBIX JTOJTOCPOYHBIX B3aMMO3aBUCUMOCTEN MEXY MPOIICHTHBIMHU CTaBKAMH U
O0OMEHHBIMH KypcamH (B KOTOPOH, B HE€aIbHOM BapHaHTE, BCE JOITOCPOUHBIE
B3aMMO3aBHCHUMOCTH CJICJIOBAJIO OBI OIIEHWBATh OJJTHOBPeMEeHHO B Mozien VAR). U B
3aKJIIOUYCHHUC, TTOJIC3HOCTh MOACIN CJ'IGILyGT HpOBCpI/ITB, IIOoATrOTOBHUB HpOFHOSBI BHC BBI60pKI/I.

43. C y4eToM 3THX OrOBOPOK MbI C/1€J1AJIM BbIBO/I, COIJIACHO KOTOPOMY OIl€HKH
00beMa MHOCTPAHHOM BAJIOTHI CIIOCOOCTBYIOT YIUIy0JICHUIO IOHUMAHUS CBA3H MEKIY
POCTOM JIEHe;KHOM Macchl M HHGJIAUMel. BrICTPBIN POCT BHYTPEHHEN IEHEKHOM MaCCHI,
KOTOPBIH ¢ HelaBHUX Nop Habmoaercst B Poccum, Kak 1 BO MHOTHX JPYTHX CTPaHax C
MEPEXO0ITHON SKOHOMUKOM, He00A3aTeIbHO BBI3BIBACT MH(IIALINIO, €CITH OH SIBJISIETCS
OTpa’KeHHEM Je0JUIapu3aluy U 001el MOHEeTH3aIui SKOHOMUKHU. C Ipyroil CTOPOHBI,
COKpallleHHe BHYTPEHHE! JeHEeKHOM Macchl HE0OSI3aTEIbHO CHU3UT UHQIIALINIO, €CIH
MPOUCXOAUT 3aMCIICHUEC BAJIIOTHI.
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PucyHnok 9. PekypcuBHbBIe OLIEHKH J0JTOCPOYHBIX KO3 PUuMEeHTOB 11 HHQIAINH
(BxITIO9ast 95-NpOIEHTHBIE TOBEPUTETbHBIE HHTEPBAJIBI)
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Pucynok 11. PekypcuBHBI€ OLIEHKH J0JTOCPOYHOI0 CIIPOCA HA Y3KYI0
PY0JIeBYI0 1€HEKHYI0 MacCy
(BKITFOUAST 95-TIPOLIEHTHEIE TOBEPUTEIIHHBIC HHTEPBAIIBI)

O6beM IIPOMBINLIEHHOTO IIPOU3BOJICTBA
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Pucynok 12. PekypcuBHBbI€ OLIEHKH J0JTOCPOYHOI0 CIIPOCA HA IHUPOKYIO
PY0JIeBYI0 1eHEeKHYI0 Maccy
(BxITIO9ast 95-NpoOIEHTHBIE TOBEPUTEIbHBIE HHTEPBAJIBI)
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Pucynok 13. PekypcuBHBbI€ OLIEHKH I0JTOCPOYHOI0 CIIPOCA HA Y3KYI0
PY0JIeBYI0 1€HEKHYI0 MacCy
(BKITFOUAST 95-TIPOLIEHTHEIE TOBEPUTEIIHHBIC HHTEPBAIIBI)

O0beM HIPOMBIIIJICHHOI'O ITPOU3BOJICTBA
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Onenka KOJHMYeCTBAa HHOCTPAHHOI BaJIOTHI B o0pameHun B Poccun

l. Hcnosab30BaHHbIE B padoTe OLEHKH KOJIHYeCTBAa HHOCTPAHHOM BAJIIOTHI B
oOpaleHUH OCHOBaHbI Ha olleHKaX LlenTpanbHoro 6anka Poccuiickoii @enepanun (b
P®) nuist YMcTHIX NPOJAXK HHOCTPAHHON BAJIIOTHI 00MEHHBIMH MYHKTAMH
YIIOJIJHOMOYEHHBbIX 0AHKOB ¥ YMCTOI0 CHATHUS HAJTUYHBIX CPEACTB C BATIOTHBIX
cueToB™. bropo skonomuueckoro ananusa (b29A) BHeCIIO B 3TH OLICHKU JONOJIHUTEIbHBIC
MONPABKH VISl y4eTa OTTOKAa MHOCTPAHHOM BaIIOThI, CBI3aHHOTO € MMOE3/IKaMHU U YEJTHOYHOU
toprosineit. OneHku nmocneaHeit myonukoBanuck 10 1999 roxa [Ib P®, a Teneps ocHOBaHBI
Ha O(UIHATBHEIX JAHHBIX IUIaTexHOro Gananca (I15)*",

2. B cuiy orpanuvennii, NPOAMKTOBAHHBIX TaHHBIMU, ISl MOJy4eHHUS OLleHKHU
HHOCTPAHHOM BAJIOTHI B 00pallleHUM HE00OXO0AUMO MPUHATH HECKOJIbKO A0y IIIeHUI.
Bo-niepBrix, nannsie [1b PO u mnatexxHoro 6anaHca JaloT TOJBKO OLIEHKY U3MEHEHUH B
aByapax B MHOCTPaHHOI BaJlt0Te, IPEICTABIISIONIYIO0 COOO0M OIIEHKY MTOTOKOB, KOTOPYIO
HEOOXOIUMMO COEIMHUTH C MPEATOIaraeMoil BETUYMHON HadaIbHBIX 3a11aCOB, YTOOBI
MOJIYYUTh TPeOyeMYI0 OIICHKY 3aracoB. BOA UCXOIUT 13 MPeanoChIIKA, KOTOPYIO MBI
MPUHUMAEM, OTHOCUTEIILHO HA4YaJIbHBIX 3aM1aCOB, COTJIACHO KOTOPOM aByaphl B MHHOCTPAHHOM
Baytore 710 1992 rona ObLTA paBHBI Hyn}o3 ’, Bo-BTOpBIX, N3-32 OTCTYCTBUS MECAYHBIX
naHHbIX [1b PO u mnarexxHoro 6amanca 3a roasl 10 1996-r0, OLIEHKH STUX MPEAbIIYIINUX JIET
OCHOBaHbI Ha PAJE CHEUANbHBIX IPEANOCHUIOK. B yacTHOCTH, ipeanonaraercs, 4ro
MECSIYHBIE OLIEHKU YUCTBIX MPOAAXK HHOCTPAHHOM BatOTHI 10 1996 roxa paBusiuch 1/12 ux
TOJIOBBIX OLIEHOK, a OLIEHKH UMITOPTa B paMKax 4€JIHOYHOW TOprosiin 10 1996 rona
OCHOBaHbI Ha PA3HOCTU MEXAY HOBBIMHU U CTapbIMU JAHHBIMU 10 UMIIOPTY,
OIyOJIMKOBaHHBIMH ['0CKOMCTaTOM, T'/ie HOBBIE JaHHBIE TI0 UMIIOPTY MPENCTABISAIOT CO0OM
MEPECMOTPEHHBIE JaHHBIE JUIsl y4eTa He3aperucTpupoBaHHoro umnopta. Hakonern, oueHku
pPacxoJI0B TYPUCTOB OCHOBAHBI HA MPEIOJIOKEHUHN O TOM, 4TO B 1991 romxy oHu Obu1H
MPEHEOPEIKUMO MaJIbl, @ 3aTEM POCIH HEM3MEHHBIMU TeMamMu 10 1994 roxa, 3a KOTOpHIii
MMEIOTCS TIEPBbIE IaHHBIE IJIATEKHOTO OanaHca.

3. CpaBHeHMe UCTIOJIL3YeMO HaMU OlleHKH BIA ¢ IpyrumMu onieHKaMu yKa3biBaeT
Ha TO, 4TO HuGpbl BIA, BO3MOKHO, 3aHHIKAIOT 3aN1aChl HHOCTPAHHOM BAJTIOTHI.
ANbTepHATUBHBINA BPEMEHHOH psifl, OTpasKaIOLINiA 00beM HATMYHON HHOCTPAHHOW BalIOTHI B
Poccun, MmokeT ObITh MOTYUEH M3 TaHHBIX O YUCTHIX MoTokax mosuapos CIIA u3 CIIIA B
Poccuto, ocHOBaHHBIX Ha coOMpaeMoit TamokeHHOH ciryk60i CIIA nndopmarym,
MPEACTABISIEMON B IOKJIAaX O HAJTUYHBIX JCHbIaX U JACHEKHbIX HHCTpyMeHTax (CMUP —

3 31u nannbe ony0nukoBankl B broyterene 6ankoBckoit cratuctuku LB P®, tabmuner 3.2.7. u 3.2.8.

34 YennouyHas TOPTOBJIA OLICHUBACTCA IO KATCTOPHUHU INIATCIKHOT'O Oamanca «Apyrue normpaBkKu AJisk UMIIOpTa», a
pacxoabl TYPUCTOB — MO KATCTOPHUU «TYPUCTHUCCKUC YCIIYTW» B JIATCIKHOM OamaHce.

33 XOTs MBI IMpU3HAEeM, YTO MHOCTpaHHasA BaJIl0Ta HAXOAWJIACh B 06pa1ueH1/m J0 93TOro nepuoaa, Hapumep, B
PpE3yabTAaTC peaTprualiu 3apy6e>1<HLIx 3ap360TKOB, 9THU CYMMBI, BEPOATHO, OBLIN OTHOCHUTEILHO BECbMa
HEC3HAYUTCIBHBIMHA U, IIOTOMY, COYTCHBI HpCHe6pC)KI/IMO MaJIbIMH.
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Currency and Monetary Instrument Reports). HazBanHubie o1ieHKH Mo poOHO OMHUCaHbBI B
pabote Oomes (2003), HO OHM UMEIOTCSI TOJIBKO 3a Mepro 10 HOsOps 1998 roza, koraa
o6bvem nosmapo CIIA B Poccun onenmnBacs B 63 Mmuyumrap/a gouiapos. Emie ogna
anbTepHATHBHAsS TOYEUHAs OLIEHKAa MOXKET OBITh MoJyuyeHa 13 o0ciIe10BaHus, IPOBEACHHOTO
Pumamesckoii (Rimashevskaya, 1998) u ¢punancuposasmerocs LIb P®, B koropom 6611
CZICJIaH BBIBOJ] O TOM, 4TO B OKTA0pe 1996 roma 06beM MHOCTpaHHOM BaMIOTHI B Poccuu
cocTaBiisul 56 muutmapaoB aouiapoB. Ouenka mo CMUP 3a stot nepuop naet

43 Munapza A0Ju1apoB, B TO BpeMs Kak onieHka [{b P® cocrasiser Bcero 8 MmuimuapioB
noJutapoB. OTHAKO HEIOCTATKOM JaHHOTO 00CieI0BaHUS SBJSIETCS TO, YTO HAauOOJIbIIas
4acTh BCero 00beMa HAIMYHOM MHOCTPAHHOW BaJIFOTHI MPUXOAUIIACH HA JOJII0 Haubosee
COCTOSITENILHBIX JIBYX MPOIICHTOB HACEJICHHUS CTPAHbI, KOTOPHIE HE BKIIIOUAIIHCH B
obcneoBaHue, a ObUTH OIPOIIICHBI OTNIETLHO. B 60s1ee HenaBHeM 00cIe0BaHUH,
npoBeeHHOM American Express, 00beM HAIMYHON MHOCTPAHHOM BaItoThl B Poccuu Ha
koHer| 2002 roxa onexeH B 13,5 Muiunapaa 10/u1apoB, B TO BpeMs Kak 1o onieHkam L{b PO
OH COCTaBMJI 3a TOT K€ Meproa 39 MUIITUapA0B JOJIJIAPOB™ .

4. B T0 BpeMsl Kak B OTHOLIEHHUH 3a11aCOB MHOCTPAHHOI BAJIOThHI

CYWIECTBYET SHANTEJILHAS Pucynoxk 7. OneHku 3a1macoB HHOCTPaHHOM BaMIOTHI B Poccnu

HEONMPEIACJICHHOCTD, €€ (B MJIZ JIOJTAPOB CH_[A)
MCEHbIIIC¢ B OTHOIICHHUH IMOTOKOB

HHOCTPAHHOM BAJIIOTHI.

Ha pucynke 7 70

IPECTABJICHBI M OLIEHKH 60 -

BDA, u ouenxku CMUP. Onenxa CMUL
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nepuo/ia BHIOOPKH) 1O
HOsI0pb 1998 Tona
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OIICHKAMH SIBJISIETCS] TIOUTH TTOCTOSTHHOM M COCTABJISICT MIPUOJIM3UTEIHHO 35 MIJIITHAPIOB
noJimapos. [Tocie mobaBiaeHus 3TOM BEMYMHBI K Harel omneHke BOA 1 HOBOM OlleHKH
HaIlmx perpeccm/l, peBYJIBTaTBI 3HAYUTCIIbHO HC UBMCHUJINUCH.

3% 310 oOcnenoBanue onrcaHo B pabore Semenov (2003). Henocrarok oOcnenoBaHus, IPOBEICHHOTO
American Express, 3aK/1i04aeTcs B TOM, YTO HCIIOIb30BAIKNCH CPEIHUE TaHHBIC IO CEMbSIM, a HE M0
¢bmnueckum munam. [To ouerkam Ceprest HukonaeHko u3 Bropo 5KOHOMHUYECKOTO aHANIN3a, e MPUHUMATh
BO BHUMaHHe (QU3MUYECKUX JIHII, TO OLICHKa HccaeaoBanus American Express moBbicuTes 10 18 Munnnapnos
JOJLIAPOB.
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Bkiaa 3¢ ¢peKToB nnepeoueHKH B pocT 3(PPEeKTHBHOM IIUPOKOH JEHEKHON MaCChI

1. HN3meHenns 3¢ppexTUBHON IIHPOKOH NeHe:kHOH Macchl (QLIIM) yacTuuHo
SIBJISIIOTCA pe3ybTaToM 3¢ (peKToB NnepeoleHKH, BOSHMKAIIIMX BCJIeACTBHE
KoJ1e0aHuii 00MeHHOro Kypca. Hanpumep, pyOeBas 1ieHa J01apOBBIX HHCTPYMEHTOB
(HaTMYHBIX JOJUTAPOB M JOJUTAPOB HA BAIOTHBIX CUETaX ) aBTOMATHYECKU MOBBICUIIACH TTOCIIE
kpuszuca 1998 rona, xorna Kypc pyouns cHu3miIcs oTHocuTenbHo nosuiapa CLIA, u
aBTOMaTuyecku ymenbmuiaack B 2003 roay, Koraa Kypc pyOsist OTHOCUTEIBHO JI0JU1apa
CIIA noBbicuics. YToObI OLIEHUTh 3HAYUMOCTH 3TOT0 3 PeKTa MepeoIieHKH, CHavaa
OTMETHUM, UYTO

EBM, = RBM, + E,(FCD® + FCC?),

rie RBM o3HayaeT MUPOKYIO pyOJIeByIO AEHEXKHYIO Maccy, £, — 0OMEeHHBIN Kypc pyoiis K
noiiapy , a F cD*u FCC* MPEJCTaBIISIIOT, COOTBETCTBEHHO, BhIpAXKEHHYIO B nosutapax CIHIA
CTOMMOCTH BTFOTHBIX JIEMTO3UTOB U HAJTMYHOW WHOCTPAHHOW BAJIIOTHI B 0OpaIeHNuH. 3aTeM
MO>KHO pa3NioKuTh u3MeHeHus: B EBM crenyromum obpa3om:

EBM, —EBM, , =(RBM, —~ RBM,_ )+ E,(FCD’ + FCC*)—E,_(FCD?, + FCC® )
=(RBM,—RBM,_ )+ (E,—E,_)FCD}+FCC*)+E,_, ((FCD,$ +FCC)~(FCD}, + FCC?)))

[lepBbIit wieH npeacTaBisgeT cOO0H BKIA pocTa IUPOKOH pyOIeBoi ACHEKHON
MaccChl, BTOPOIl — BKJIaJl U3MEHEHUI B 0OMEHHBIX Kypcax (To ecTh 3D (eKT nmepeorneHkn), a
TPETUH WIEeH NpeACTaBIIET BKIa U3MEHEHUH B 00beMe BAJIOTHBIX HHCTPYMEHTOB (TO €CTh
a3 dext oobema).

2. Hp]}[ NpUMEeHEeHNH Pucynok 8. Mudmnanus u Bkiaj pa3inyHbix GakTopos B pocT 3G PEeKTUBHOI IHMPOKOi
< JICHE)KHOM MacChl

NPHUBEACHHOH HIKE PACKJIAAKHA (u3MeHeHHe 3a 12 MecALEB B IPOLEHTAX OT Sd(eKTHBHOI

BBISICHUJIOCH, YUTO 3(pPeKThI

NMEePEOCHKHN UIrpajan

LIMPOKOH JICHEIKHOM MACChl Ha Ha4ao HepHo/a)

JOMUHMPYIOLILY IO 140 —

PoOJIb B roj, 120

nocJea0BaBIlINii 3a 100 /Q

KPHU3HUCOM aBrycTa

1998 roga, Ho He 80 - §

HMEJIA CTOJb 0 Wndnsuns

00JILIIOT0 3HAYCHUS B
apyrue nepuoabl. Kak 40 -
BHJIHO U3 PUCYHKA §, ] B —
KOPPEJIALMS MEXIY 201 A E\E []
TEMIIAMHU POCTa 0 B . H

3(1)(1)CKTI/IBHOI71 H_II/IpOKOf/'I WIOHb JI€K. HIOHb JI€K. HIOHb JIeK. HIOHb JIeK. HIOHb JEK. HIOHb JCK. HIOHb J€K. HIOHb JIeK.
20 96 96 97 97 98 98 99 99 00 00 01 01 02 02 03 03

[epeonenka B BanroTHbIe cueTa U HAJIMYHAS BAJIOTa Om2 ‘




-43 - I[MTPMJIOXEHMUE II

JEHEe)KHOM Macchl 1 MH(ISAIMEH B YeThIpeX KBapTajiax, CIeOBABIINX 32 KPUZUCOM

1998 rona, B 3HAUMTENIBLHON CTENEHU omnpeesiach 3pHEKTOM MepeoIieHKH — CHIKCHHEM
Kypca pyOuis B 4eThIpe pa3a, — BCIIEJCTBHE KOTOPOTO MPOU30IILIO CYHIECTBEHHOE
MOBBIIEHHE CTOMMOCTH UMEIOLIEHCS B CTpaHE HATMYHOW MHOCTPAHHOM BamtoThl. [Ipu aTOM
10 ¥ mociie kpu3uca 3P ekt o0bema 4acTo OKa3bIBANICS OOJiee 3HAUUTEIbHBIM, 4eM dPPEeKT
MePEOIICHKH, HO 00a 3TH d(pdekTa, Kak mpaBuio, ObUTH caadee, 4eM JOMHUHHUPYIOIIEe
BIIMSIHAE U3MEHEHUH MIUPOKO pyOieBoii aAeHexHoi macchl. B reuenne 2003 rona
MOBBIIIEHHE HOMUHAJILHOTO Kypca pyouis k goutapy CIIA cnoco6cTBOBaIO yMEHBIICHUIO
BaJIFOTHBIX JICTIO3UTOB M 00beMa HATMYHOW WHOCTPAHHON BaJTIOTHI M IOTOMY OKa3bIBAJIO
CIepKUBaroIIee BIUsSHNE HA POCT A (PEKTUBHON MIMPOKON IEHEKHOW MACCHI.

3. HecmoTtps Ha Ba:kHOCTH 3¢ (PeKTOB NMepeoleHKH, CyHIeCTBYET IBe MPUYHHBI, M0
KOTOPbIM HA/AJIeKAIIMM M0Ka3aTejeM IPH PACCMOTPEHUH BO3/1eHCTBUS U30BITOUYHBIX
neHer Ha HHPasUUIO MoxkeT ObITh JIIIJIM Ha 6a3e pakTHUECKHUX, 2 HE MOCTOSAHHBIX
00MeHHBIX KypcoB. Bo-nepBrix, gaxe korja 3pQexTuBHas MIMpoKas ASHEKHas Macca
YBEJIMYUBACTCS UCKITFOYUTEIHLHO BCIEACTBHE HEOKUIAHHOTO MAJCHHs Kypca pyOsi, 3TOT
3¢ deKT mepeoreHKr B KpaTKOCPOYHOM IIJIaHE TTPOSBIIAECTCS B (hOpMe U30BITOYHOTO
MPEJIOKEHUS ICHET, €CITH OH He KOMITIEHCHUPYETCS TOBBIIIICHHEM CIIPOca Ha JIEHBIH (U,
TaKUM e 00pa3oM, HEOXKUAAHHOE TOBBIIICHUE Kypca HAIlMOHAJILHOM BaJIIOTHI MPEATNOIaracT
o0Opa3oBaHue U30BITOYHOTO CITPOCA HA JIEHBI'H, KOTOPHI MOXKET BECTH K CHUIKCHHIO
uHsaun). Eciiu He npuHuMaeTcst BO BHUMaHue HallMYHAasi HHOCTpaHHas BalioTa B CTpaHe,
TO TO BO3JICHCTBHE OOECIICHEHHSI HAIMOHALHOM BATIOTHI HA MHMIISIIUIO HETOOIICHUBACTCS.
Bo-BTOpBIX, 3TOT KpaTKOCPOUHBIH 3P (HEKT MePEoIeHKH MOXKET CTaTh 00JIee T0ATOCPOUHBIM
apdexToM oObeMa. B camom Jerne, cymecTByIOT CBHIETENBCTBA «3aBUCAIOIIEH
noymapuzanun» B Poccun (Oomes, 2003), yka3piBaroiei Ha TO, 4TO yBelnueHHE oObeMa
BaJIFOTHBIX HHCTPYMEHTOB BCJICJICTBUE OOECIICHEHHSI PYOIIsi OOBIYHO BIIOCIICICTBUH HE
KOMITCHCHPYETCS UX 00paTHOW quHaMukou. Harmpumep, B TO BpeMs Kak MOBBIIIICHUE
CTOMMOCTH BAJIFOTHBIX HHCTPYMEHTOB (HAIMYHOW BaTIOTHI U CPEJCTB HA BAIFOTHBIX CYETAX )
nocJie kpu3uca aBrycra 1998 roga nepponadaabHO OBUIO BBI3BAaHO 3(PPEKTOM MEPEOIICHKH,
TOT (PaKT, YTO 33 ITUM «HENPETHAMEPEHHBIMY YBEIIMYCHUEM HE TIOCTIE0BAI0 00paTHOH
JTUHAMUKH, GaKTUYECKH YKa3bIBaeT Ha €T0 MPEBPAILEHUE B «HAMEPEHHOE» YBEIMYECHUE
3a1macoB BATIOTHBIX HHCTPYMEHTOB, HAIIPUMED, BCIECICTBUE HHQIISIIINH, 0KATAEMOTO

JaNbHEHIIero 00eCeHeHNs PyOIs WM BHEIIHUX CHCTEMHBIX S3Q(EKTOB" .

37 Moo MIPEATIOJI0KUT, YTO NPSIMOI Pe3yJIbTaT CKauKa B TeMIax obeclieHeHus pyoist 3a 12 Mecsies ¢

7 npouenToB B mroHe 1998 rona no 238 npouenrtos B nexadpe 1998 rona oTpaskai MOBIIEHUE UMIIOPTHBIX LIEH
(Ha IMIOPT MPUXOAMIOCH NPUOIN3NTENBHO 1/3 moTpeduTeNnseKoit Kop3uHbl). Ckaduok nHOIAIMHY 3a 12 MecsueB
¢ 6 porieHTOB B HroHe 1998 roma o 84 mporeHToB B Aekadpe 1998 roma B eIOM COOTBETCTBYET
MPEATNOI0KEHHIO O TOM, YTO OJJHA TPETh 0OeCIieHeHUs pyOiIs repenuia Ha HHQIIALUIO Yepe3 LeHbI Ha UMITOPT.
Ecnu nenexxHble aByapbl 1ociie 00ecIieHeHNs! TPEBBIIIaIN PABHOBECHBIN CIIPOC Ha JICHBTU U HE
HEWTPAIM30BAIMCH POCTOM MOTPEOIEHUS, TO HHIISIIHOHHOE IaBICHHE, TOMUMO NPSIMOTO BO3JCHCTBHS Yepe3
MMIIOPTHBIE TIEHBI, CKOpee BCeTro, OBUTO ObI O0JIee 3HAYUTEILHBIM.
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[NPMJIOXEHMUE III

OAfion 14041 ai 1 016 ddadanice 14 ddéi e+i (1€ &1 04l 1, ai 0aéii 1996 &l da — i 4adli 2004 & da

Tect Juku-Oynnepa
(6e3 3ama3bIBAIOLINX

Pacmmpennsiii tect Juku-Pynnepa
(3 3ama3abIBalONIMX PA3HOCTH)

pasHocTeit)
t-CTaTUCTUKA rho t-cTaTUCTUKA
log(RCC)-p 0,143 1,0136 0,4937
log(RNM)-p 0,11 1,0018 0,07328
log(RBM)-p 0,9482 1,0087 0,4288
log(BM)-p 1,321 1,0098 0,6826
log(EBM)-p -1,602 0,97618 -1,895
ip -1,52 0,98302 -0,4126
Ae -1,313 0,92813 -2,473
Aneer -1,579 0,9144 -2,681
Ap -1,796 0,92768 -2,833
IRDEP -2,069 0,94567 -2,134
Aulc_ind -3,018* 0,85755 -3,205*
Ap_ut -8,407** 0,95903 -2,791
Alog(RCC)Ap -11,66%* 0,10195 -4,047%*
Alog(RNM)Ap -10,18%* 0,1474 -3,931%*
Alog(RBM)Ap -8,384%** 0,3826 -3,349%*
Alog(BM)Ap -8,675%** 0,39316 -3,380*
Alog(EBM)Ap -11,83%* -0,11021 -4,320%*
AAe -7,401%** 0,44339 -3,572%*
AAp -6,661%* 0,58823 -3,163*
AAneer -7,496** 0,41973 -3,559%*
AIRDEP -11,41%* 0,093988 -4,938%*
AAulc_ind -12,83%%* -0,51056 -5,154%*
AAp_ut -4,942 %% 0,76544 -3,903**

1/ Pagoéiioadh dafie ¢dai i 110 0anol & Acee-Oogeada fi efii 1 &iih Aai ¢4l 141141 e&e 4460 éaal A 1 éacageii

&l ée+ancaai il ageée ¢ & 0dgoclioacal 4¢y 0040 caata ¢ iioli o cdafiiiiaioaanoaacaii.

Ed¢oc+aneea ¢i a+ai ¢y 0aain -2,89iaiyocioioaioiii odlaiae-3,51a1aiiioiodioiil 601aia. ** (*)1aicia+aao

i0dadxai ¢ai0¢aai ¢ aeiioagh 1 adeie+iii éioiaialaiiioioaioili (iyoeioioaioiii) 60iaia.



- 45 -

TecThl HA KOMHTErPALMIO

TecTbl ZOITOCPOUHOI HH(ISALNK U CIIpoca Ha JICHBTH Ha KOMHTErpaLHo, anpens 1996 roga —anpens 2004 roxa

IMTPUJIOXEHUE IV

Undnauns
rank AMrace prob Aiace prob Amax prob M nax prob
=0 74,39 [0,004]** 35,86 [0,013]* 64,90 [0,039]* 31,28 [0,060]
r=1 38,54 [0,128] 26,83 [0,033]* 33,62 [0,311] 23,41 [0,101]
r=2 11,70 [0,829] 11,70 [0,456] 10,21 [0,909] 10,21 [0,605]
r=3 0,00 [1,000] 0,00 [1,000] 0,00 [1,000] 0,00 [1,000]
SKTUBHAs IIMPOKAs JICHEKHAS Macca
rank  Agaee prob Mirace prob Amax prob A nax prob
=0 61,39 [0,001]** 44,73 [0,000]** 53,55 [0,012]* 39,02 [0,001]**
r= 16,66 [0,672] 10,67 [0,687] 14,54 [0,811] 9,31 [0,805]
r=2 599 [0,700] 5,48 [0,683] 5,23 [0,784] 4,78 [0,768]
r=3 0,51 [0,475] 0,51 [0,475] 0,44 [0,505] 0,44 [0,505]

DddexTrBHAA MUPOKAS TeHEKHAs Macca Py HUKCHPOBAHHOM YYETHOM OOMEHHOM Kypce

rank  Agace prob M race prob Amax prob M max prob
=0 62,67 [0,001]** 33,93 [0,005]** 54,67 [0,009]** 29,60 [0,024]*
r=1 2874 [0,067] 23,00 [0,025]* 25,07 [0,164] 20,06 [0,069]
r=2 574 [0,728] 5,64 [0,663] 5,01 [0,806] 4,92 [0,751]
r=3 0,10 [0,757] 0,10 [0,757] 0,08 [0,773] 0,08 [0,773]
LlIupokas neHexkHas Macca
rank Arace prob Mirace prob Amax prob Minax prob
=0 49,64 [0,032]* 31,47 [0,012]* 43,30 [0,125] 27,45 [0,049]*
r= 18,18 [0,563] 14,37 [0,349] 15,86 [0,728] 12,53 [0,510]
r=2 381 [0,911] 3,51 [0,898] 3,32 [0,943] 3,06 [0,932]
r=3 030 [0,584] 0,30 [0,584] 0,26 [0,609] 0,26 [0,609]
PyGaeBast mipokas JieHeKHas Macca
rank Arace prob Mirace prob Amax prob Minax prob
=0 53,37 [0,013]* 33,25 [0,006]** 46,56 [0,064] 29,00 [0,029]*
r= 20,12 [0,425] 17,48 [0,155] 17,55 [0,608] 15,25 [0,283]
r=2 2,64 [0,974] 2,33 [0,972] 2,30 [0,984] 2,04 [0,983]
r=3 0,31 [0,579] 0,31 [0,579] 0,27 [0,605] 0,27 [0,605]
PyGueBas y3kas JieHe)KHas Macca
rank Atrace prob Mirace prob Amax prob Minax prob
=0 41,05 [0,188] 29,51 [0,025]* 35,81 [0,411] 25,74 [0,083]
r= 11,54 [0,942] 8,86 [0,839] 10,07 [0,975] 7,73 [0,910]
r=2 2,67 [0,973] 1,91 [0,986] 2,33 [0,983] 1,67 [0,992]
r=3 0,76 [0,382] 0,76 [0,382] 0,67 [0,414] 0,67 [0,414]
Py6uu B obpanieHnun
rank Atrace prob Mirace prob Amax prob M nax prob
=0 4643 [0,066] 32,92 [0,007]** 40,51 [0,207] 28,72 [0,032]*
r=1 1351 [0,866] 9,24 [0,811] 11,78 [0,935] 8,06 [0,892]
r=2 427 [0,875] 2,68 [0,955] 3,73 [0,917] 2,34 [0,972]
r=3 1,59 [0,208] 1,59 [0,208] 1,38 [0,239] 1,38 [0,239]

1/ Cratuctuka Atrace ¥ Amax - CTATHCTHKA OCTATOYHOTIO U MaKCHMAJIbHOT'O COOCTBEHHOT'O
3HaueHust Morancena. CraTucTuka A'trace 1 A'max BKJIFOYaeT KOPPEKIMH Ha CTETICHH CBOOOIBI.

HyHCBLIC TUIIOTE3bI O3HAYAIOT, YTO PaHI' KOMHTEI'PALlUU I' paBHIACTCS HYJIIO (KOI/IHTCFpaHI/II/I HCT) uin

MEHbIIIE I PaBeH enHuIe (He 6osee OAHOT0 KOMHTErPAllMOHHOTO BEKTOPa), U T.A. ** (¥)
03HaYaeT 3HAYMMOCTh Ha ypoBHe 1 (5) mpoueHTa.
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Bbi0opounasi npoBepka pe3yJbTaTOB HA YCTOMYHBOCTH

Tectol Ha yCTOﬁ‘IPIBOCTL JUI OICHEHHOTO 10JITOCPOYHOI0 KOMHTEIPAIMOHHOTO YPaBHCHUA HH(‘I)II}IIII/IH 1/

Homunansnoe
Pocr 3arpar Ha pab.cuy

18 et por, s dexr.obec- Poct nen kom. Jpyrue BKIL. Cymma
LICHCHHE yenyr nepeM. K03 u.

1. BazoBast perpeccusi, uc. BEIGOpKy ¢ 1996:4 o 2004:1 ¢ Tpems maramu

C orpanmy. Kospuument 2/ 0,397 ** 0,494 ** 0,109 2/ 1,000
CraHapTHOE OTKJIOH. 0,103 0,02

LR rect orpannyenuit: x2(1) = 3,0548 [0,0805]

IL. Bei6opka ¢ 1996:4 mo 2004:1 ¢ aByms aramu

C orpannd. Koadpduument 2/ 0,148* 0,481 ** 03712/ 1,000
CraHaapTHOE OTKIIOH. 0,077 0,016

LR rect orpannuennii: x2(1) = 4,4173 [0,0356]

III. Micrionb3yst pocT 3apILIaThl B MPOMBIILICHHOCTH BMECTO POCTA 3aTPaT Ha pal. CHITy Ha eJl. IPOA. B IPoM., BeiGopka ¢ 1996:4 o 2004:1 ¢ Tpems naramu

C orpanmd. Koadduument 2/ 0,464 ** 0,490 ** 0,046 2/ 1,000
CranzapTHOE OTKJIOH. 0,079 0,017

LR Tect orpannyenuii: y2(1) = 6,7472 [0,0094]

IV. Hcnionb3yst pocT 3apIuiaThl B IPOMBIIIICHHOCTH BMECTO POCTA 3aTPaT Ha pad.CHITy Ha eJl. IPOJ. B IPOM., Bibopka ¢ 1996:4 mo 2004:1 ¢ Tpems naramu
Be3 orpanuu. Koadduument 2/ 0,431** 0,484%* 0,254 2/ 1,169

CraHapTHOE OTKJIOH. 0,065 0,014 0,084

V. Hcnonb3yst pocT 3apriaThl B MPOMBIIIEHHOCTH BMECTO POCTA 3aTpaT Ha pad. CuiTy Ha ell. npoj1. B npoM. U obecuenenne 1o oth. k gomwt. CIIA Bmecto

HOMHHAIIBHOTO 3((deKT. obecrieneHns, Beioopka ¢ 1996:4 o 2004:1 ¢ Tpemst naramn

Be3 orpanuu. Koadduument 2/ 0,677 ** 0,502 ** -0,2 0,980
CraHapTHOE OTKJIOH. 0,118 0,026 0,155
1/ Basosas VAR BKJIIOUACT TPH 11Ara i HCTEIE Y. 3a niepon B Hauae 1996 rona, kpusnc 1998 roa, Bo3spat B

asrycre 1999 roza nocsie upe3mMepHoii kopp. 0GMeHHOro Kypca aBrycrta 1998 roma u okt6ps 2000 roza (T.e. yclioBHbIe mepemMenHbIe 3a 4/96 1o 7/96, 8/98 no 9/98, 8/99, 10/00).
*% 0503HAUACT SHAUMMOCTb HA |-IPOLCHTHOM YPOBHE. * 0003HAUACT 3HAUUMOCTS Ha S-TIPOLICHTHOM yOBHE.

3/ KoappuieHT pocTa 1ieH KOMMYHATBHBIX YCIYT OLEHEH Kak OCTaTOuHas BETHUHHA.
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YCTOHYHBOCTD OLICHEHHBIX YPABHEHHIA I0TOCPOYHOTO CIpoca Ha (G GEKTHBHYIO IMUPOKYIO ACHEKHYIO MACCy

u pyOIeBYIO IMMPOKYIO JICHOXKHYIO Maccy

I[MPMJIOXEHUE V

Npyrue
TIpombim. JlenosurHas BKJIIOYEHHbIE
TIPOU3BOJIL. CTaBKa OoecrieHeHHe TIePEMEHHBIE
1. Cnipoc Ha 3¢ eKTUBHYIO IIMPOKYIO ACHEXKHYIO Maccy, BbIOopka ¢ 1996:4 o 2004:1 ¢ xByms maramu
Kosddunment -1,104 ** -0,008 ** 0,000
CranpapTHas omuoka 0,130 0,000 0,000
LR rtect orpannyenuii: x2(1) =0,83676 [0,6581]
1I. Ucnonb3oBanue HHGIIAHE BMECTO 00ECIIEHEHH S B CIpoce Ha S(Q(EKTHBHYIO IMPOKYIO ICHEKHYIO Maccy, Wudmsmst
BbIOOpKa ¢ 1996:4 110 2004:1 ¢ Tpems Jiaramu
Koappumment -1,240 ** 0,001 0,000
CranpapTHas omnoka 0,108 0,001 0,001
1I1. Britrouast 06e nHOIIALHE B CrIPoc Ha d((HEKTHBHYIO IIMPOKYIO ACHEKHYIO Maccy, Bbibopka ¢ 1996:4 mo 2004:1 ¢ Tpems maramu Mndmsms
Kosddunment 0,229 -0,033 ** -0,008 ** 0,021 **
CranpapTHas omuoka 0,337 0,004 0,002 0,004

1V. Brumouas neny Ha Hedrs Urals B cripoc Ha 9()(peKTHBHYIO IIHPOKYIO JEHEKHYIO Maccy,
BbIOOpKa ¢ 1996:4 1o 2004:1 ¢ Tpemst Jaramu
Koapdunment 1,000 -0,009 ** 0,001
CranpapTHas omuoka 0,001 0,000
LR rtect orpannyenuii: y2(1) =2,6566 [0,1031]

V. Buroyasi CTaBKy 10 3-MecsiuHbIM Ka3Hadeiickum Bekcessim CIIIA B cripoc Ha 3(EKTUBHYIO IIMPOKYHO ACHEKHYIO Maccy,
BEIOOpKa ¢ 1996:4 110 2004:1¢ Tpems TaraMmu
Kosppumment 1,645 ** -0,008 ** 0,001
CranpapTHas omnoka 0,202 0,001 0,000
VI. Biuoyas 6aptep B crpoc Ha 3Q(EKTHBHYIO IIHPOKYIO JICHEKHYIO Maccy, BbIOopka ¢ 1996:4 o 2004:1 ¢ tpems naramu
Kosppumment 2,455 ** -0,006 ** 0,001
CranpapTHas omubOka 0,381 0,001 0,000

VII. Bximouas 6apTep B crpoc Ha pyOIeBy0 IIPOKYIO ACHEKHYI0 Maccy, BeIOopka ¢ 1996:4 o 2003:12 ¢ Tpems 1aramn
Kosddurment 3,931 ** -0,004 ** -0,002
CranpapTHas omuoka 0,928 0,003 0,001

VIIIL Bitrouast 6aptep B cripoc Ha py6iu B oOpaiienus, Boibopka ¢ 1996:4 mo 2004:1 ¢ Tpems naramu
Koaddpumment 3,781 ** -0,005 ** -0,001
CranpapTHas omnoka 0,919 0,003 0,001

Ilena Ha Hedtb Urals

0,103 *
0,059

CraBka ka3H.sex.CILIA

0,027 **
0,011

Baprep
0,009 **
0,003

Baprep
0,016 **
0,007

Baprep
0,016 **
0,007

1/ B VAR BXO/iT TpH Jiara, KOHCTAHTA, CE30HHBIC YCIIOBHbIC [IEPEMEHHBIC H YCIIOBHBIC [IEpeMEHHae 3a ceHT0pb 1998 roja u 3a ceHtsOpb 1999 roja.

2/ ** o3HayaeT 3HAYMMOCTh Ha ypoBHE 1 mpoueHTa 1 * 03HAYaeT 3HAYMMOCTH HA YPOBHE 5 NPOLICHTOB.
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III. POCCHUICKASI BAHKOBCKASI CHCTEMA: IOCJEJIHUE COBBITHS®

Ha oesmenvnocmu 6aHK08 NOI0AHCUMENLHO CKA3AIUCH XOPOULUE
MAaKpoIKOHOMUYECKUe YCl08Us, HO, N0 Mepe ObICmPOo20 pOCma ux OALAHCO8, YCUTUBATOMCS
KpeOumHuwlil U Iukeuousli pucku. Hecmomps na oocmuenymuiiti IJb P® npoepecc 6
ocywecmenenuu pekomenoayuii @CAII no ykpennenuro Hao3opa, He yCmpaHeHvl
3HaAYUMenbHble CMPYKMYPHble CIaO0Cmu, a c1abas 0CHO8A CaHAyuu OAHKO8 He NO360IUNA
9HepeuuHo pewams npodemsl. [lpeonpunamole HeOABHO WASU NO YHCECMOYEHUIO HAO30PA
8bI36AIU 8 HAYAIE UIOJISI HEKOMOPOoe CMAMeHUe 8 OAHKOBCKOM CeKmope, KOmopoe 0bicmpo
VCHoOKounu HemeoeHnbvle Oelicmsus eénracmei. M3 nociedogasue2o 3amem 6e3 npomeoneHus
ymeepoicoenus J[ymoti 601iee cmpocux 3aKkoH08 0 6aHKpomcmee OAHKO8 8 KOHYe UHOJISL
MOJACHO cOenamv 8bl800 00 yenybieHUU NOHUMAHUS HeOOXO0OUMOCMU 8 YCKOPEeHUU
OAHKOBCKUX pehopm, NOKA MAKPOIKOHOMUYECKUE YCII08USL OCIAIOMCS ONA2ONPUSIMHBIMU.

A. Hcropus Bonpoca

1. Ha pOCCHﬁCKI/IX 0aHKkax Poccusi. Pasmep GaHKOBCKOI CHCTEMBI
(Konerr nepuona, B npouenrax BBIT)
B 2003 roay mo-npexHemy 00T 30003003
CKaA3bIBAJINCH X()p()]_[[]/[e AKTHBBI OaHKOBCKOH CHCTEMBI 353 38,3 42,2
Jleno3uTsl 17,2 19,2 21,2
MaKpO3KOHOMquCKI/Ie yc‘HOBHH' B TOM 4HclIe: pyOJIeBble CPOUHBIC JCTO3UTHI 4,6 5,7 7.8
JInuTenpHbIN EPUOJT BBICOKUX Kpenur oxotomike l67 187 224
temnoB pocta BBII u peanbHbix Cripasosnbie cratsi:
JIOXOJIOB B COUYETAHUH C GOHBmeI‘,’I AxTHBBI 6aHKOBCKOi1 cucTeMsl B Benrpun 67
o o AxTuBBI 6aHKOBCKO#1 cucteMs! B [lonbine 52
3KOHOMHWYECCKOHU U IMOJIUTUYCCKON AkTuBBI 6aHKOBCKO# cucTembl B Yenickoit Pecriy6iuke 93
CTa6I/IHBHOCTBIO U B LIEJIOM Ucrounuku: LIb P®; ctatuctuka MOC; u pacueTs! coTpyaainkos MBO.

HAJEXHBIM YIPaBJI€HUEM YKOHOMUKOM, MPUBEN K OBICTPOMY POCTY JAETO3UTOB. J[emo3uThl
Bo3pocyu Ha 2 npoueHTa BBII B 2003 roay, B OCHOBHOM OTpaxkast pOCT pyOJIeBbIX CPOUHBIX
JIETIO3UTOB IO MEpEe TOT'0, KaK MOCTENEeHHasl peBalibBalls PyOIIsd Ha IPOTSKEHUH OOJIbIIeH
gactu 2003 roga cnocoOCTBOBaJA MEPETIOMY B 3aMEIICHUN HALIMOHAIBHOMN BaIIOTHI
WHOCTPaHHOU. BBICTPBIN pOCT 1€TTO3UTOB U 00beMa BHENTHUX 3aiiMOB (DMHAHCUPOBAJ
KpenuTHBIN OyM. B pe3ynbraTe KpeauT 3KOHOMHKE BO3pOC Ha 46 MPOLIEHTOB /10 BETUYHHBI B
22 nporenta ot BBII. AKTUBBI 6aHKOBCKOW CHCTEMBI BO3POCIH 10 42 MPOIEHTOB BBITY.

2. Heckoabko nokaszareneil puHAHCOBOI YCTOMYHBOCTH YJIYYIIMIUCH Oj1arogaps
ObLICTPOMY Pa3BUTHIO MAKPOIKOHOMMKH, HECMOTPS HA NPUBHECEHHbIEe OBICTPBIM
pocToM 0ajlaHCOB 0aHKOB HeKOTOpbIe pucku (Tabnuua 1). [To poccuiickum cTanmapram
oyxranrepckoro yuera (PCBY) 6anku moka3anu B OTYETHOCTH POCT MPUOBLIN U TIOBBIIIIEHNE

¥ Hoarorosumu: Iamena Manpun, ®panuucka Oucopre u Jlecmu Teo.

3 DTH TeHICHIMN COXPAHSINCE B IEPBBIC MATh Mecsues 2004 roja, HO, BO3MOKHO, IPEPBATHCH B Mae-HIONC
MOCJIe TOTO KaK 3aKpBITHE OaHKa CPEeTHEH BETMYMHEI BRI3BATIO HEPBO3HOCTh HA MEXKOAHKOBCKOM PBIHKE U CPEIU
BKJIQTYMKOB, KyJIbMUHALIUCH YET0 CTAJI0 MACCOBOE CHATHE BKJIAJIOB B JIBYX KPYITHBIX YACTHBIX OTCUCCTBCHHBIX
0aHKax (CM. HUXKE).
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KauecTBa akTHBOB . Kamuran GaHKoB BO3poc Ha 40 MPOLEHTOB B pe3ynbTaTe paboThl
entpansHoro 6anka P® Han cobmoaeHreM TpeOoBaHMi K KanuTainy. B Teuenune

12 mecseB, ucrekmux B 1exkadpe 2003 roga, BIIOTHBIE PUCKH YMEHBIIAIUCH 10 MEpe
COKpaIlleHH!sI 0aHKaMH YMCTBIX OTKPBITHIX BAJTIOTHBIX NO3ULMI ATl CHUXKEHUS IOTEPh OT
YCTOMUMBOM peBabBallK PyOssi. XOpOoIlne BHEITHHE YCIOBUS MOBIHUSUINA Ha CCYTHBIC
noptdenu 6aHkoB. J[ocTym pecypcoaoObIBaroIeil SKCIOPTHON OTPACIH K MEXTYHAPOTHBIM
pPBIHKaM KamnuTaiga cnocoOCTBOBAJ TUBEPCUPUKAIIMK CCYTHBIX MOPTQenel 3a cyeT 0Txoaa oT
IIPOMBIIIJICHHOCTH U TOProBiu. [Ipu 3TOM CHUIIBHBIN POCT BHYTPEHHETO CIIPOCA BbI3BAI OyM
KpPEIUTOBAaHUS (PU3UUECKUX JIUI] U UTIOTEUHOTO KPEIUTOBAHUS, XOTSl OH M Havajcs ¢ HU3KOTO
YPOBHSI.

Poccust. Ctpykrypa 6aHkoBcko# cuctembl, KoHer 2003 roga

3 . B 63HKOBCKOH CHCTeMe (B mpouenTax 001el CyMMBI, €CIIH HE YKa3aHO HHOE)
MO-MpPEKHEMY NTOMUHUPYIOT
Benxymue
ROHTpOJII/IpyeMLIe Benymue 4 5 6ankoB  Bemymme
rocyJ1apcTBoM 0aHKM. XOTS Co6epbank _rocbanka 1/ 2/ 30 GankoB
’ AKTHBBI 27 37 41 64
a0JIdA CﬁepﬁaHKa CHHUKAETCH. Kpeaut sxonomuke 28 37 40
Jlemo3utet 42 50 53 74
quBIpe U3 MATH BC,HYHII/IX 1o B T. 4. JIETIO3UTHI JOMOXO3SICTB 63 68 71 81
aKTUuBaM GaHKOB HaxXoaATCA B
41 CrpaBoYHbIC CTATHU:
COOCTBEHHOCTH TOCyIapCcTBa aueno Garkor 1329
B T. 4.: HAXOSIIIUECS B TOCCOOCTBEHHOCTH 6
nim KOHTpOHI/Ipy}OTCSI HM. B KOHLE NOJIHOCTBIO NpHuHaA. MHOCcTpaHam 32
2003 roJa Ha OTU 6aHKI/I Wcrounuku: 11 P®; u pacyersl cotpyaaukos MBO.

3 7 1/ Brirouast Coepbank u BTB, a Takke KOHTpoiupyeMslii roc-Bom I"a3npomOaHk
HpHXOI[H'HOCIJ HpOHeHTOB (npuHajuexamuii rpynme I'aznpom) u Bank Mocksbl (Ha 63 npoLeHTa NpUHAUISKAIIUH

aKTUBOB OAHKOBCKOM CHCTEMBI M npasuteisetsy Mockse).

2/ Kpome Toro, BKIouaeT Anb(a-Gank.
KpeJInTa S)KOHOMUKE,
50 nmpoueHTOB AENO3UTOB U 68 MPOIIEHTOB BKJIAJI0B JOMOX034iCTB. C yCUIIEHHEM
KOHKYPEHIIUU CO CTOPOHBI Ipyrux 6ankoB COepOaHK BCE JKE CaeT CBOM TNIAaBEHCTBYIOIINE
IIO3UIMH B 0AaHKOBCKOU cucrteMe. 3a 12 mecsres no maii 2004 roza ero 10 BO BKIagax
JIOMOXO03SIMCTB CHU3UJIACh HA 6 MPOIEHTHBIX MYHKTOB 710 61 mpolieHTa 1 ero A0Js B KpeauTe
SKOHOMHUKE — Ha 12 MpOIEeHTHBIX MyHKTA 10 26%4 mporieHTa. 32 6aHKa, MOJTHOCTHIO
HaXOJSIIMXCS B MTHOCTPAHHON COOCTBEHHOCTH, OOBIYHO OPUEHTUPYIOTCS Ha 00OCITY)KHBAaHHE
KJIMEHTOB, UMEIOIIIMX BBICOKUE JOXObI, U KPYMHBIX Kopropanuil. 1 200 yacTHBIX
poccuiickux OaHKOB B OCHOBHOM HEBEJIHMKH 110 pa3MepaM U ¢pparMeHTUpoBaHbl. Kamuran
MOYTH TPEX YeTBEepTEl ATUX OAHKOB HE JIOCTUTACT 5 MJIH €BpPO, a OJTHON TpeTH — U 1 MJTH
eBpo. Toabpko 15 U3 HUX 10CTaTOYHO BEJIMKH, YTOOBI pacnoaraTh 1oJeil B pazmepe 1-5
MIPOLIEHTOB aKTUBOB MJIU JIETIO3UTOB CUCTEMbI. MHOTHE U3 MEJIKUX OaHKOB OTHOCSTCS K
PErHOHANIBHBIM WJIM MPEIOCTABISIOT CIIEHUATIM3UPOBAHHBIE YCIIYTH, B TOM YUCIIE
o0cCITykK1Basi HeJIETAIbHYIO JAESITEIbHOCTD.

40 v pOCCHﬁCKHX CTaHAapTOB 6yXFaJ’ITepCKOF0 y4de€Ta €CTb HECKOJIbKO cnabbIxX MECT, OCBCIICHHBLIX B ITYHKTC 12.

*! B rocynapcrBennoii coberBennocTH octarotes Coepbank, Buemropréank (BTB) i creluanu3upoBaHHbIe
6anxu: BOB, Poccuiickuii cenbckoxo3siicTBEHHBIN O0aHK, Poccuiickuii 6aHk pa3BuTHs U PocakcuMOaHK.
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Tabmuua 1. Poccus. Ilokasarenu duHaHcoBO#i ycToiunBoctH 1/
(B npouenTax)

TTokazarens 1998 1999 2000 2001 2002 2003 Ixka.2004
Kanuman

HopMaTuBHBI# KanuTan K aKTHBaM, B3BEIICHHBIM MO PUCKY 11,5 18,1 19,0 20,3 19,1 19,1 18,7
HopmatuBHslii kanuTan I-ro ypoBHs kK aKTHBaM, B3BEIICHHBIM 110 PUCKY 11,8 16,4 16,5 16,7 15,8 14,5 13,8

Kauecmeo akmugog
HeobcmyxuBaembie KpeJUThI K 00LIEH CyMMe CCyll Ha BalOBO OCHOBE 17,3 134 7,7 6,2 5,6 5,0 5,0

CymmapHwlii 06beM Kpeoumos no cekmopam
Pacrpesie/ieHHe KPEUTOB 110 CEKTOPaM K 00ILel CyMMe KPEUToB

TIpOMBILUIEHHOCTB 29,6 34,1 39,9 40,1 36,7 33,3 32,3
CenbcKoe X03SHCTBO 1,0 1,2 1,4 1,8 2.2 2.4 2,8
CTpoHTENBbCTBO 7,7 7,1 5,7 42 4.4 4.4 42
Toprosist 1 06LIECTBEHHOE TUTAHHE 17,5 16,7 17,6 19,6 21,6 20,6 20,3
Tpancnoprt u cBA3b 3,7 49 4,9 4,5 4,6 5,1 52
Tlpouee 34,4 30,3 25 22,5 22,4 22,7 22,7
Duznueckue uma 6,0 57 55 7,3 8,0 11,5 12,6
Peruonsl

Poccus 353 31,7 26 379 41,1 54,2 472
CoemnenHoe KopoeBcTBo 7,5 15,5 16,2 13,5 234 9,0 14,4
CIIA 12,7 15,4 17,4 18,9 6,2 8,2 83
T'epmanms 74 4.8 8,0 6,0 59 2,4 53
AgcTpust 16,9 8,1 6,7 6,4 5,7 6,8 43
Dpanmms 1,2 3,3 3,4 2,7 1,5 1,6 32
Uramust 0,8 34 4,4 2,4 1,6 1,0 2,8
TIpoune 18,1 17,8 17,9 12,2 14,5 16,8 14,4

Tpubsinerocme

ITpu6bLTE HA AKTHBBI -3,5 -0,3 0,9 2.4 2,6 2,6

TIpuObuIb Ha AKLMH -28,6 -4,0 8,0 19,4 18,0 17,8

JIuxeuonocmo

JIMKBUIHBIC AKTUBBI K 00ILIEii CyMMe aKTHBOB 353 39,1 41,3 40,8 39,1 36,1 343

JIMKBU/IHBIE AaKTUBBI K KPATKOCPOYHBIM ITaCCHBAM 70,0 82,4 82,9 87,4 90,6 90,4 90,9

Puinounwiii puck

Uncrast OTKpBITast BAIFOTHAS MO3ULHS K KaNUTaITy 42,9 22,6 18,5 8,4 7,7

Ilpouue nokasamenu unancosoil ycmouyusocmu

PesepBbl Ha BO3MOXKHBIE TIOTEPH MO CCYJaM K K 0OILIei cyMMe cCy/ Ha BaloBO# OCHOBE 7,4 9,9 7,9 6,7 6,3 5,9 59
CyMMa KpYyIHBIX IPEJOCTABICHHBIX KPSIUTOB K KaITHTAITY 450,2 275,7 249.4 216,1 228,6 241,0 233,6
TIpoLEeHTHBIH PUCK K KaruTaiy 2,4 4,0 6,9 9,9 12,6
HucTtasi OTKpbITas HO3HUIMS 110 AKLHSAM K KaluTary 1,0 5,6 11,7 12,4 17,2

Hcrounnk: LlenTpanbhblii 6ank Poccuiickoii @enepauuu.

1/ KpeuTHbIE U IEHO3UTHBIC YIPEHKIACHHUS.
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B. Puckmu njs1 0aHKOBCKO¥ CHCTEMBI

4.

ITo HexkoTOPBIM NpHU3HAKAM OBICTPBIN POCT OaJaHCOB 0AHKOB 000CTPUII

HeKkoTopble pucku (Tadiuna 1). KoHkypeHius Bce vare BeJeT K CHUKEHHIO YHCTOTO
nporeHTHoro noxozaa 6anka. B 2003 romxy ToproBasi mpuObUIb, CBsI3aHHAsA ¢ OyMOM II€H Ha
PBIHKE aKIMi ¥ 00HMTranuii, CKpbIBaja ciadoCcTh 6a30BO HOPMBI MPUOBUTH MHOTHUX OaHKOB.
Takast ToproBasi npuObLIb, HA KOTOPYIO MPUXOANUIIACH OJTHA TPETh 10X0A0B B 2003 roxy,
BpsI i OyzeT ycToiunBoi. PocT kanuTaia oTcTaBaia OT pocTa akTHBOB OCOOCHHO y

30 xkpynHeHmux 0aHKOB, YTO MOOLIPSIIO BBIXOJ MHOTUX OaHKOB Ha HOBBIC PHIHKH U

OPHUCHTAINIO HA HOBLIX KIIMCHTOB.

5. CoruacHo cTpecc-TecTam

Poccusi. ColocTaBiIeHHE PE3yIbTaTOB CTPECC-TECTOB 110 KPSIUTHOMY PHUCKY 1/
CymMma notepb OxBar

KPeAUTHbIE PUCKU 0AHKOBCKOW CHCTEMBI
yeuiauiaucsk. [{b PO nposoaut peryisipasie
ctpecc-tecthl 200 KpynmHEHImux OaHKOB Ha
OCHOBE aHAJIOTUYHON, HO HECKOJIBKO

MEHEE KOHCEpBATUBHON METOJIOJIOTMH, YEM

(B TpoLICHTax YHUCJIO

B
TIpoLCHTax
AKTHBOB

BBII) GaHKOB
OCAII (nannbie Ha koren 2001 roaa)
Bapuasnr 1 34 64
Bapuanr 2 3,7 64

75
75

HCIOJIb30BAaHHAA B IPpOrpaMMeE OLICHKU
duHancOBOroO cexropa (Bpeska 1)*.

Cornacuno [Ib P®, Takoif 110K, Kak KpU3HC

1998 ronxa, moBiek ObI 3a COOOH, CITYYIHUCH
oH B koH1e 2003 roga, yOBITKH OT

KpEIUTHOTO PUCKa B pa3Mepe
npubnusuTensHo 4 npoueHtoB BBIT.
[Ipu HEMOJIHOM COMOCTABUMOCTH
OILICHOK, BBI3BAHHOW pa3indyremM
METOAOJIOTUM, 3TO MPEBBIIIAET OLICHKY,
npousseneHnyo @CAII Ha ypoBHE

3,4 npolneHTa Mo JaHHBIM Ha KOHEI]
2001 roga. C npuMeHeHueEM
meTonoiorud ®CAII k maHHBIM Ha
xoHelr 2002 rona, Mo oleHKe
corpynankoB MB®, yObITKH

38 kpymHeHmxX OaHKOB COCTABHIIN OBl
4> npouenta BBII.

O06HoB1. cotpyanrkamu MB® mis Crateu IV 3a 2004 rox
(nanHble Ha KoHer 2002 roza)

Bapuanr 2 4.4 38 70
b PO (nanusre Ha koHer; 2003 roza)
MouduuupoBaHHbIi BapuaHT 1 4,0 200 88

Ucrounuknu: LIb Pd; ®CAIL; u pacuetst corpyaHnkos MBO.

1/ Cm. Bo Bpeske 1 onucanue meroonoruu Bapuantos 1 u 2.

Poccust. JIMKBUIHBIC aKTHBBI K KIIMCHTAM W KPaTKOCPOYHOMY (DHHAHCHPOBAHUIO
(B npouenrax)

2002 2003

B cpennem 1/ 423 33,6
B cpennem o Benyumm 3 Gankam 2/ 58,4
Meaunana 1/ 32,1 36,9
B cpennem B rpynme paBHbIX B ri1o6ansHoM Maciirabe 3/ 29,5 30,1
B cpenneM B rpynne paBHbIX B IEPEXOIHBIX IKOHOMHKAX 4/ 23,3 22,7
Hcrounnk: Bankscope.
1/3a 2002 rox Ha ocHoBe 38 GankoB 1 3a 2003 rona Ha ocHOBe 12 GaHKOB,
10 KOTOPHIM MMEJIUCH JIaHHbIe, cooTBeTCTRYIONME MCDO.
2/ Coepbank, BTB, 'a3npombank.
3/ Beibopka u3 15 KpymHBIX CeBEPOAMEPUKAHCKUX U EBPONEHCKIX OaHKOB.
4/ Berbopka u3 22 6ankos B 2002 romy u noamHoxecto u3 18 B 2003 roxy u3
Yeurckoit Pecriy6nuku, Dctonnn, Benrpun, Jlateun, JIutssl, [Toabmmn
n CrioBakuu.
CTpecc-TecT Ha pa3pbIB Ha Pa3pbIB JIMKBHIHOCTH 0 OJHOTO Mecsia

2002 2003
B nporenrax BBIT -3.4 -4,2
B nporieHTax akTHBOB GaHKOBCKOH CHCTEMBI -8,8 -9,9

2 Nokmag ®CATI 3akonuen B arycre 2003 rona Ha 6a3e muccnii ®CAII 3a anpens u centsiops 2002 roza.
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6. IIpu ¢puHaHCHPOBAaHNH KPEIUMTHOIO OyMa 3a c4eT ObICTPOro PoCTa 1eNn03UTOB
YCHJIMJICS JIMKBUAHBIN PUCK, XOTS 001U YPOBEHb JUKBUIHOCTH BbBICOK 110
MEKIYHAPOAHBIM cTaHAapTaM. [[0Jis IMKBUAHBIX aKTHBOB B UX OOIIEH CyMMe CHU3HIIACh
10 MEpE POCTa CCYTHOTO MOPTQeis, CHU3UB CTENEHb MOKPBITUS JETIO3UTOB U
KpaTKOCPOYHOTO (huHaHCHpOBaHUs. CTpecc-TeCThl INKBUIHOCTH, OCHOBAHHBIE Ha
arperupoBaHHBIX HECOBNAACHUAX O CPOKAM IOTALICHHUS], TOKA3bIBAIOT YCUIICHUE
JUKBHIHOTO PUCKA MIPH YBEIMUYECHUN HETATUBHOTO HECOBMAICHUS aKTHBOB Ha OJIUH MECSI]
WM MEHee MecsIa. 3a CBOIHBIMU LK (pamMu, OJHAKO, CKPBIBAIOTCS OOJIbIINE PA3TUUUS

Mex 1y OaHKaMH, U JIMKBUIHBIC PUCKH MOTYT OBITh COCPEIOTOYCHBI B HEMHOTOUHCIICHHBIX
O0ankax. O0Xxo MpyAeHITMATHHBIX KO (DHUIIMEHTOB MO JTUKBUIHOCTH TAK)KE€ MOXKET 03HAYATh
3aHMKCHUE PUCKA B OTUETHBIX OanlaHcax 0aHKOB.

140 JIMKBHHEIE aKT"BH/CyMMa aKTHBOB 1/ 140 14d_IHKBI/IQHI>IC AKTHBBI/KITHEHTHI U KpPaTKOCPOYHOE 140
¢unancupoBanue 1/
120 4 Tpesn + 120 120 4 _ Tpeuz 1120
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1/ TIpsMOYTOJIbHUK BOKPYT MEHAHBI MOKA3bIBACT 3HAYCHUSI BTOPOTO U TPETHEr0 KBAPTHIICH. BEpXHsist U HIDKHSISL YePThI MOKA3BIBAIOT
MaKCHUMaJIbHOC U MUHHUMAJIBHOC 3HAYCHHUS.
7. ITo ouenkam IIb P® priHo4HBIN U IpoueHTHBIN pucku B 2003 rogy HeCKoJIbKO

yeuawianch. [lon Bmusanem Oyma Ha (POHAOBOM PHIHKE U PHIHKE OOIMTanuii OaHK!
YBEJIMYWIIN CBOW TIO3UIIUH 10 3TUM aKTUBaM. TeMm He MeHee PaKTUUECKHE PUCKHU IO AKIIHSIM
OCTaIOTCSl HE3HAYUTEIbHBIMHU, U, 0 olleHKaM [[b PD, naxxe camblil SKCTpeMaibHBIN CTpecc-
TECT HE MPUBEACT K YOBITKaM, IPEBHIIIAIOIINM 5 MPOIIEHTOB KanuTaia. KpenutHelii Oym
Tak)ke 000CTPHUII MPOLIEHTHBIN PUCK, HO TaKOM PUCK, BEPOATHO, OCTAHETCS HE3HAYUTEIbHBIM
BBHUJY BCE €I OTPAaHUYEHHOMN OTKPBITOU IMO3ULIUH.

8. Y MHOTHX POCCHIICKHUX 0AHKOB, BEPOSITHO, HET I0CTATOYHBIX BO3MOKHOCTEM IS
TOYHOI KAJIbKYJISIHHN [[eH CBOUX PUCKOB U yNpaBjaeHHUs UMH. Psi1 9acTHBIX OaHKOB
HaJa)XMBAET BEJICHUE JIEJT B COOTBETCTBUH C ONTUMAIBLHON PHIHOYHON MPAKTUKOU U BIIOYKIIT
KPYITHBIE CPEACTBA B CUCTEMBI YIpaBlieHUs: puckamu. Ho 1 MHOrMX OaHKOB BCe e1ie
XapaKTePHBI c1a00€ KOPIMOPATUBHOE YIIPABICHUE U METOJIBI OYXTaaTEPCKOTO yueTa
ayauTa, He I03BoJIsIomue 3 (GEeKTUBHO yIpaBIATh PUCKAMHU.

0. Makpo3KkoHOMHYEeCKHEe PUCKH, BO3HUKAKIIHE B 0aHKOBCKOI cucTeMe,
BEPOSITHO, MOKHO PeryJIMPpOBaTh MPU HbIHEITHUX 0I0’KEeTHBIX M BHEIIHUX YCJIOBHUSIX C
y4€TOM HHU3KOI'0 YPOBHSI MOHETH3allUM 3KOHOMHUKHU. [Ipu mporHosupyemom npopunure
(benepanbHOTO MpaBUTENLCTBA B pazmepe 3 npouentoB BBII B 2004 roxy, 610keT Mor Obl
abcopOMpPOBATh MOTEPIO, BEI3BAHHYIO 3HAYUTEIHHBIM IIOKOM JIsi 0aHKOBCKON CHCTEMBI,
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COIIOCTaBUMYIO C PACUETHBIMU 3HAUEHUSIMHU CTPECC-TECTOB HA YpOBHE 4—42 IPOLICHTOB
BBII, 6e3 HermocpencTBeHHOTO pUCKa OFOHKETHOTO Kpu3nca. MexTyHapoIHbIE PE3EPBHI,
npeBbIIIaloye 83 npoueHTa 6aHKOBCKUX JIEMO3UTOB U 57 MPOLIEHTOB 00IIeH MHUPOKOt
JEHEAKHON MacChl, MOXKHO OyZIeT MCIIOJIb30BaTh Ul 3allIUThl OOMEHHOI'O Kypca OT BIUSHHUS
MacCOBOI'O CHATUS JAETIO3UTOB.

C. CrpykrypHbIe ¢1a00cTH 0AHKOBCKOM CHCTEMbI

10. Bbicoka cTeneHb KOHIEHTPaUK 0a1aHCOB 0AHKOB, XOTS MHOTHe 0aHKH
NOCTAPAJINCH CHU3UTh KOHLIEHTPALMIO U BHIILIH HA HOBbIe PhIHKU. CyMMa KPYITHBIX
MPEeAO0CTaBIEHHBIX KpeaAUTOB yBenuumiach B 2003 roay 1o 241 npouenra kanurana. [1o
ornenkaMm Standard & Poor’s, B 6aHKax ¢ caMbIM BBICOKUM PEHTHHTOM JIECATh KPYITHEHIITHX
CCYJl COCTaBJISIFOT B cpeHeM 0K010 40 TIPOIIEHTOB 001IIei cyMMBbI KpeAUTOB U 1TouT 150
TPOLIEHTOB 06MIei CyMMBI Karntana®. Kak i mpexie, MHOTHE KPYITHBIE KPEIUThI
npenocTaBieHbl ahPUIMPOBAHHBIM JTUIIAM M HEPEAKO CKOHIIEHTPUPOBAHBI B OJTHOU OTPACIIH.
Cornacno pacueram @CAII, KOHUIEHTpALMS IO CEKTOPAM U KPEUTOBAHUE
apGUIMPOBaHHBIX JHII MOXKET MIPUBECTH K OTIOJHUTEIBHBIM YOBITKAM B ciydae aedoira
(mpubnusurensHo 1,4 nporienta BBIT momuMo yka3zaHHBIX BhIlIe yObITKOB). KoHIIeHTparus
OTBETCTBEHHOCTH TaK)K€ 3HAYUTENIbHA, TTOCKOIBKY MHOTHE OaHKU BXOJST B MPOMBIIICHHO-
(buHAHCOBBIC prrIl'IBI44. N3 13 9acTHBIX pOCCUHCKUX OAHKOB, BXOSIIMX B YUCIIO MTEPBBIX
20 6aHKOB, 12 cBsi3aHBI C MPOMBINUIEHHO-()MHAHCOBBIMU IPYIIIAMU B PECYpPCOI00BIBAIOIIEM
CEKTOpE M €1le OJJUH — C MPOMBIIIJICHHO-()MHAHCOBOM T'PYIION ceKTOopa HHPOPMAITMOHHBIX
TEXHOJIOTUH U TeleKoOMMYyHUKauid. Tem He MeHee, MHOTHE OaHKU CHU3WIIA KOHIIEHTPAIUIO
cBoux OamancoB B 2003 roay, o Mepe Toro Kak 0aHKOBCKasi MPUObUTH OT TPATUIIMOHHOTO
KpPEAUTOBAHUS YMEHBINAIACH MO/ BIUSHUEM PACTYIIETO JOCTYIa KOPIOPAIH K
MEXIYHapOAHBIM PbIHKAM KaIluTaia, UMEIoueiicss B U300MINH JTMKBUIHOCTU U CHUKEHUS
NpOIeHTHOTO foxoza. s pacmupenus cBoeil 0a3bl KIMEHTOB HECKOJIBKO OaHKOB
MPUCTYIHINA K UTIOTEYHOMY KPEIMTOBAHUIO (Bpe3Ka 2), KpeIUTOBAHUIO TIOTPEOUTENECH, a
TaK)Ke MaJIbIX U CPEeIHUX Npeanpustiil. [I[poreHTHRIC JOXObI Ha STUX PHIHKAX HEPEIKO BCE
el11e BBICOKH, MOCKOJIbKY OHH TOJIbKO HAUWHAIOT Pa3BUBATHCA.

11. IIIupoxo pacnpocTpaHeH 00X01 NPyAeHIMAJTBHBIX HOpMaTUBOB. KpenutoBanue
4yepe3 HOMUHAIbHbIE KOMIIAHUH UCTIOJb3YyeTCsl Ul (POPMaIbHOTO COOTIOIEHUS
IIPYACHIMAIBHBIX HOPMATUBOB 110 KPYITHBIM IIPEAOCTaBIECHHBIM KPEIUTAaM U MOXKET
3aBblaTh Kanutail. Uccnenosanue, nposeaeHuoe LIb P®, BeisiBuiio, uro 20 mpo1ieHTOB B
BbIOOpKE M3 638 GAHKOB 3aBBICHIIO KAIIMTAJ B CBOCH OTYETHOCTHU. «TpeyroIbHUKI
HENpsIMOTO KPEIUTOBAHUS KOHEUHBIX 3a€MIIMKOB Yepe3 Apyrue OaHKU UCIONIb3YIOTCS JUIs
(dopmanbHOTO COOIIOICHUS TUMUTOB Ha MPEAOCTABICHUE KPEIUTOB OTCIbHBIM 3aeMILUKaM,
a TakXke TpeOOBAHUM K JIMKBUHOCTH.

* Standard & Poor’s, Bank Industry Risk Analysis: Poccuiickas ®exeparus, nions 2004 roga.

4 Ot PUCKU ITPOACMOHCTPUPOBAIIO 6aHKpOTCTBO Ka3aBIICTrocs 310pOBbIM Oanka B Hauazne 2003 roga 1mocJje
CHATHUA ICTION3TOB KPYITHBIM aKITMOHCPOM.
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Bpeska 1. MeTtogosorusi crpecc-TecToB
CTpecc-TecT KPeJUTHOI0 PUCKA

Crpecc-TecT kKpeauTHOro pucka B ®CAII npoBoauiics Ha ocHoBe cueToB 64 0aHKkoB Ha koHen 2001 roga, Ha
KOTOpbIe MPUXOJHJIOCH 75 NPOLIEHTOB AKTHBOB 0aHKOBCKOIi cucTeMbl. B cTpecc-TecTe ncnonp3oBanach GUHaHCOBaAs
OTYETHOCTh Ha 0a3ze MeXIyHapOAHBIX CTAaHAAPTOB (PMHAHCOBOM OTYETHOCTH, MpU UX Hanuuuy, wiu no PCBY ¢ neperogom
Ha conioctaBuMble ¢ MCDO cuera. Komanna @CAII nmonp30Banack [ByMst BApHaHTAMU TECTa JUISl OLIEHKH YOBITKOB IIPH
CTpecc-CIeHapuy MaKpOCTIIIS, AHAIOTHYHOTO HCTOpUYeckoMy oKy 1998 rona. B oqHoM BapraHnTe HCIIONB30BaH MUK
K03 dHIIeHTa HEOOCTy)KMBAEMBIX CCYJI KAXKJOT0 OaHKa 3a IEBATH MECSIIEB IT0CIIE IIEPBOHAYATILHOTO III0Ka aBI'yCTa
1998 rona u mpenoaraaoch, YTo CHILHOE MAaKPOIKOHOMHYECKOE MOTPSICHUE IIPHBEIIO OBl K KoddhunmenTam
HEOOCTY)KHBAaeMbIX CCyIl B KaXI0M OaHKe, aHaJIOTHYHBIM TeM, KOTOphIe ObLIH M BO BpeMs Kpuzuca 1998 roga. 3toT
BapHUaHT cTpecc-TecTa paccMoTpeH B Ouenke crabuibHocTH GruHancoBbix cucteMm (PCCA) (SM/03/134). Bropoii Bapuant
HPEJIoaraeT, YTo CHIbHBII MaKpOIKOHOMUYECKHUIT IIOK MPUBEAET K K03 duureHtaM HeoOCIy)KHBAaEMBIX CCYJL 110 BCEM
OaHkaM B pa3mepe 20 NpoIeHTOB (3KBUBAJIIEHTY OJHOI'O CTaHAAPTHOI'O OTKJIOHEHHS CBepX HaOJII0gaeMoi cpeiHel 1o
12 xpynHeHmmM 6aHKaM, IPOLIESANINM ayAUTOPCKYIO IPOBEPKY OpraHaMH OaHKOBCKOTO HaJ30pa oceHbio 1998 roxa). B
9TOM BapHaHTE UCIIOIBb30BAH TOT K€ METOJ, KOTOPHIM MOJIB30BAINCH COTpyAHUKA MB® B Muccun, npoBoauBmIeit
KOHCYJIbTaluu B cooTBeTcTBUM co Crarbell IV 3a 2001 roz, u oH noneseH Ui CpaBHEHUS 9BOIIOLUU IPOrHO3UPOBABIINXCS
yOBITKOB. B 0001X BapraHTax IpeIoIaraitock, YT0 OCHOBHbIE aKTHBEI oOecieHsATcs Ha 30 MpOLneHTOB U 3a0aaHCOBEIE
CTaThU NEPEBEEHBI B 9KBUBAJICHTHI CCYJ U COOTBETCTBEHHO MOABEPTHYTHI BO3JIEHCTBUIO TAKOTO XK€ II0KA, KaK CCYBI H
LeHHbIe OyMaru. B nepBoM BapuaHTe cTpecc-TecTa MOTydeHbl pacdeTHbIE 3HAUEHUS YOBITKOB OT CHIBHOTO
MaKpO3KOHOMHYECKOTO 1I0Ka B pasmepe 3,4 mpouenta BBII, Bo BropoMm yObITOK O1eneH B 3,7 mponenta BBII.

AxkTyaau3npoBaHHas corpyaHnkamu MB® onenka s koncyabTanuii no Crarse IV 3a 2004 rox 6b11a
OCHOBaHa Ha cyeTax 38 6aHKOB MO cocTosiHMIO HAa KoHell 2002 roga, Ha KOTOpPbIEe NPUXOAUJIOCH 70 MPOLIEHTOB
aKTHBOB 0aHKOBCKOIi cucTeMBbl. B Heil cnons3oBanack prHAaHCOBas OTICTHOCTE B cooTBeTcTBUH ¢ MC®DO 1 BTOpoit
BapuaHt crpecc-Tecta @CAIL CooTBeTcTBYIOMUX JaHHBIX Ha KoHel 2003 roxa moka Her.

Crpecc-TecT, npoBeaeHHblii LIb P®, 6b11 ocHOBaH Ha cueTax Ha koHen 2003 roaa 200 6aHKOB, HAa KOTOPbIE
NPHUXO/INIOCH IPHOIM3UTETHLHO 88 NPOLEHTOB AKTHBOB 0aHKOBCKOIi cMcTeMbl. B Tecte ncnosb3oBanack GpuHaHCOBAs
OTYEeTHOCTH 16 KpynHeimmx 6ankoB Ha 6a3ze cuetoB MCPO u cyera n8yx 6ankos no PCBY. IIb PO B nenom
npuzep>KuBaiIcs rnepBoro BapuanTa crpecc-recta @CAII ¢ ogHIM BaXXHBIM HCKITIOUCHUEM, 3aKTIOYABIINMCS B OTPAKCHUH B
ydeTe pe3epBoB Ha OKpHITHE YOBITKOB 110 ccyaaM. B crpecc-tecre @CAIT npearonaranocs, 9To GakTHIECKH
HEeoOCITy)KUBaeMBIe CCY/IBI JI0 IIOKA COCTABIISUIN ITOJTHOCTBIO CYMMY Pe3epBOB Ha MOKPHITHE YOBITKOB 10 ccynam. L{b PD
MIPEIOJIOKHI COOTBETCTBHUE (haKTHUECKH HEOOCITy)KMBAEMBIX CCY/I IO IIIOKa yKa3aHHBIM B OTYCTHOCTH OAaHKOB M HAJIMIHE
pe3epBOB Ha MOKPHITHE YOBITKOB IT0 CCyIaM JUIS IIOTJIONMIEHHS YaCTH ITUX YOBITKOB.

OneHKH YObITKOB 3aBHCSIT OT Ka4eCTBA JAHHBIX H OCHOBAHBI HA CTATHYECKOM «MOMEHTAJbHOM CHHMKE».
3HauUTeNBPHOE 3aHIKEHNE HEOOCTY)KUBAEMBIX CCY B HE MPOIIEAIINX ayAUTOPCKYIO IPOBEPKY OTUETHBIX JaHHBIX,
HCTIOBb30BAHHBIX MIPU aKTyalH3all1 OILIEHKH IepcoHanoM MB®, MoxxeT npuBecTH K HEJOOLEHKE (PaKTHIEeCKOro
KpeIuTHOro pucka. Kpome Toro, HecMOTpsl Ha MOAENUPOBAHUE LIOKA IIPU IOMOIIY CPEIHUX JAHHBIX IO CEKTOpaM BO BpeMs
kpuznca 1998 roma, mpeAnodTHTENHHO OBIIO OBl pacCMaTPHUBATh KaXK (bl OAHK IO OTASIBHOCTH, HO 3TOTO HE ITO3BOJIMIH
orpaHn4eHHs JaHHBIX. C y9€TOM 3THUX OrOBOPOK MBI CUHTAaEM, UTO OICHKH HaJIeKaluM 00pa3oM OTpaxaroT
Ka4eCTBCHHBIC TPCHIBL.

CTpeCC-TeCT JIMKBU/IHOCTH

B cTpecc-TecTe JIMKBHAHOCTH HCIOJIb3YyeTCsl KOHCOIMINPOBAHHBIN 0ajlaHCc 0aHKOBCKON CHCTEMbI HA OCHOBE
cyetoB PCBY Ha xonen 2002 roxa u xonen 2003 roaga. [Ipenmnonaraercs castue 30 mponeHTOB 00IIeH CyMMBI JISTIO3HTOB
B T€UEHHE OJTHOTO Mecsina 1 30-IPOIeHTHOE CHIDKEHHE [ICHBI TOCYJaPCTBEHHBIX IICHHBIX OyMar, KOTOpbIe MOKHO OyzeT
[IPOJATh Ul YBEIMYEHUS JIMKBUIHOCTH.

Pe3ybTaThl CTpecc-TecTa 3aBHCAT OT IONYINEHHH H OrPAaHMYEHbI KA4eCTBOM HCIO0/Ib30BAHHBIX JaHHBIX. B
Y4aCTHOCTH, CXeMbI 00X0/1a IIPYICHIMAIbHBIX HOPMATHBOB MOTYT NPUBECTH K HEJOOLCHKE PUCKa JIMKBHIAHOCTH. C yyeToM
3THX OTOBOPOK MBI CUUTAEM 3Ty METOJOJIOTHIO IPUEMIIEMO sl OTpayKeHUs TPEHIO0B B nepuo. ¢ konua 2002 roxa mo
koHen 2003 roza.
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12. Cuaa0oe ynpasjieHHe U IPABWJIA OYXTAJITEPCKOro y4eTa U ayAuTa yCJI0KHAIT
oueHky I1b P® nesiteibHOCTH 0aHKOB U o0ecniedyeHne COOTIOICHUS NMPYACHIHAJIbHBIX
HOpMAaTHBOB. [1710X0€ KOoprmopaTuBHOE yIpaBlIeHUE U HEAIEeKBAaTHBIN ayJIUT MPUBOIST K
HEOJIMHAKOBOMY KauecTBY (pMHAHCOBOM OoT4eTHOCTH O0aHKOB. CBOEBpEeMeHHast (PMHAHCOBAs
OTYETHOCTH UMeeTcs ToNIbKO 1o PCBY, koTOphie 00BIYHO 3aBBINIAIOT KAMUTAI U AKTHUBBI, a
TaK>Ke BBOJST MEHEE CTPOTHE OMpeIeNieHHs] COOCTBEHHOCTH Ha KaMUTAJI U OMEePAIliH C
abprmpoBanubiMu umamu. [Ipubauszurensro 200 6aHKOB MyOIUKYIOT (PUHAHCOBYIO
OTYETHOCTh B COOTBETCTBUH ¢ MeXKIyHAPOIHBIMU CTaHIapTaMu (PMHAHCOBOW OTUYETHOCTHU
(MC®O), HO 00BIYHO CO 3HAYUTEILHBIMH JIaraMH M TOJIBKO 3a roj1. BBuay ObIcTpo
MEHSIOIIUXCS YCIIOBUH, TaKUE JIAaTH 3aTPYTHSIOT CBOEBPEMEHHYIO U TOUYHYIO OIIEHKY
CUCTEMBI.

13. Cnaloe 3aK0HOIATEJBCTBO 0 0AHKPOTCTBEe 0AHKOB U HPUANYECKHE MPOLEAYPbI
3aTPYAHSIOT JUKBUAAUMIO 0aHkoB. HecMoTps Ha To, uto [Ib PD nmeer noaHoMouust Ha
OT3BIB 0AaHKOBCKHUX JIMIIEH3UM, 3TO HE BCET/a MIPUBOIUT K JTUKBUIAINH OaHKa. B pe3ynbrare
BCE €Il HE JINKBUAUPOBAH Pl «OaHKOB-NPU3PAKOBY», YTPATUBLINX CBOM JIULIEH3UHU, HO €IIe
He JIUKBUANPOBaHHBIX. CyneOHbIe MOCTAHOBIEHUS 00 OTCPOUYKE HEPEIKO 3aACPKUBAIOT
HayaJio mpolecca qukBuaanuu. Korma neno nmogaercs B CyJ1, OHO YacTO 3aJ€PKUBAETCS U3-3a
3arpyKeHHOCTH CyAeOHOM crcTeMBbl. [la 1 «TOCTyKHOM CIIUCOK)» TUKBHUIAIUH, IIPOBOTUMOM
Ha3HAYEHHBIM CYJIOM JIUKBHIATOPOM (TO €CTh CyeOHON JIUKBUIAINH ), HEOJHO3HAUCH:
9acThI JKaJ00BbI [0 MOBOAY YPOBHS MPOQPECCHOHANTI3MA JINKBUIATOPOB, U, B IPOIILIOM,
MOJIF000BHBIE 3aKIIIOUEHUS CACTIOK MOIPbIBAIN MPUOPUTETHBIE TPaBa BKJIAJUUKOB-
JIOMOXO3SIMCTB, MPUBOJI K YMEHBILICHUIO BHILIAT . B pe3yabTaTe IpoLecc TUKBUAALNMI
okaszajcs kpaiiHe Hea((EeKTUBHBIM, MEJTICHHBIM U IOPOTOCTOSIIUM.

14. Bce 3T c1adocTn oTpakaloTcsi B peiiTHHIe POCCHIICKUX 0AaHKOB, KOTOpbIe
O00BIYHO CUUTAITCSH «CHEKYJIATHBHBIMU» U 00Jiee pUCKOBAHHBIMH, YeM HX KOJLJIeTH B
cTpaHax ¢ nepexoaHoii 3xoHomukoi (IIpmnoxenue I). HecmoTpst Ha 00bI4HO
MOJIOKUTEIBHYIO OLIEHKY KPaTKOCPOUYHBIX MEPCIEKTUB MPH YIy4LIAOIUXCs
MAaKpOIKOHOMUYECKUX YCIOBUAX, PEUTUHIY CHUYKAIOTCS 3HAYUTENbHBIMUA CTPYKTYPHBIMU
PHCKaMHU.

* Monpaska 2001 roja K 3aK0Hy 0 GaHKPOTCTBE GAHKOB JOIMYCKAET YCKOPEHHYIO BBIILIATY (B HAUAsIe
MPOLEAYPHl) NHANBHUYAIbHBIM BKJIaINKaM.
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Bpeska 2. UnoTe4yHbIi pbIHOK

Poccuiickunii noTe4yHblii PHIHOK — HEYTO CPelHee MeXKAY eBpoNeiicKkoii U aMepuKaHCcKoil MoaeassMu. JI000i
OaHK (B HacTosiee BpeMs ux npubnusurensHo 20, B 0CHOBHOM B MOCKOBCKOI 00J1aCTH) MOXKET BbIIABATh UIIOTEYHbBIC
CcCy/Ibl IOKYNATEIIsIM JKHIIbsl M pepMHAHCHPOBATh X, BBITYCKas LieHHbIe Oymaru, obecriedeHnble unorekamu (MBS), npu
YCIIOBUH BBITIOJHEHUS! JOTIOHUTEIBHBIX MPYASHINATBHBIX HOPMAaTHBOB. CTPOTrOCTh 3TUX JOMOIHHTEIBHBIX
NPyACHIAAIBHEIX HOPMAaTHBOB IIPU3BAHA MTOCITYKHUTh OTPUIATEIBHBIM CTUMYJIOM ISt OOBIYHBIX KOMMEPYECKHX OaHKOBS K
BhITycKy MBS 1 moompsTh co3nanne CreruaIn3HpoBaHHbIX «HIIOTEUHBIX 0aHKOBY. [l ONToCpovHOro (PMHAHCHPOBAHUS
MBS MoryT BBIITyCKaThCSI HIIOTEYHBIMU HIIM KOMMEPUYECKHMH OaHKaMH HETIOCPEACTBEHHO WIH Yepe3 HHCTPYMEHTHI
CIEUAIFHOTO Ha3HAUCHUsI, O0BEJUHSIONINE HIIOTEUHBIE CCYIbl. ['ocyJapCTBEHHOE UITOTEYHOE areHTCTBO, CO31aHHOE B
1997 rony, npu3BaHO MIPaTh AHATOTMYHYIO POJIb, OOBEANHASA U pehUHAHCUPYS UIIOTEUHBIE CCY/IbI, BbIIAHHbIC HIIOTCYHBIMU
areHTCTBaMHU, HaXOASAIIUMUCS B TOCYAAPCTBEHHONH COOCTBEHHOCTH.

IIpu GbIcTPOM poOCTe HIIOTEYHOr0 KPEeAUTOBAHMS OHO BCe ellle He3HAUYMTEJbHO H YaCTO He NPUBJIEKATe]bHO

KaK /ISl 32eMIINKOB, TAK U 1151 KPeAUTOPOB. JKMNIiHOe NITOTeYHOEe KPEIUTOBAHNE COCTABIIIET IPUOIU3UTENEHO OUH

MIPOLICHT, & KPEJUTOBAaHUE CTPOUTEIIHCTBA COCTABILIET IPUOIU3UTENEHO 4 MIPOLEHTa CCYIHBIX MopTgenel 6aHKoB.

HeGomnpimme pa3Mepsl HIIOTEYHOTO PHIHKA 0OBSICHAIOTCS HECKOJIBKIMH MPUIUHAMU:

e  3acMINMKOB OTIYTMBAIOT BHICOKHE MPOLICHTHBIC CTAaBKH (B cpenHeM (ukcupoBaHHbie Ha ypoBHe 10—20 npoLEeHTOB 1ist
TUIINYHOTO JECSTUWICTHETO BATIOTHOTO KPEAUTa); HEOOXOAMMOCTh JIEKIIapHpOBaTh 3apab0THYIO ILIATY;
HEO0OXOIMMOCTb JACKJIAPUPOBATh HCTHHHYIO CTOMMOCTB JKHJIbSI, ITOJIEKAIIYIO HAJIOT000I0KEHHIO, IPH PETHCTPALH
obecnieyeHwsl.

e  Kpexuropam Bce elie MPUXOJUTCS HOJIAraThCsi B OCHOBHOM Ha JIEIO3UTHI JOMOXO3SHCTB U KaluTal IS
JIONTOCPOYHOTO (PMHAHCHUPOBAHMS BBUTY BCE €Ille HEIOJIHOTO 3aKOHOIATEIbCTBA, OTHOCSIIETOCs K ICHHBIM OyMaram,
obecreyeHHbIM UnoTekaMi. Kpome Toro, pernoHaibHbIe HIIOTEYHbIE ar€HTCTBA MPEOCTABISIOT KPEIHUThI, TIOJHOCTHIO
rapaHTUPOBAaHHBIE PETMOHABHBIMHI OPTaHAMHU BIIACTH, 110 MPOLEHTHBIM CTaBKaM Ha yPOBHE, HE IOCTHIAIOIEM
MIOJIOBHHBI PHIHOYHOM cTaBKH. K 3TuM areHTcTBaM Takke MPUMEHSIOTCS 3HAUUTENIbHO MEHEE CTPOTHE
MpyAeHIralbHbIe HopMaTuBhl. KpoMe Toro, Bee ele He SICHO 3aKOHOAATEeNbCTBO 00 HIoTeKe. 3aKOH 00 HIIOTEYHOM
KpeauToBaHUM NPpHHAT B 1998 roxy u 3axoH o0 MBS npunst B Hos6pe 2003 rona, HO He sicHa IPHOPUTETHOCTh
TpeOoBaHUH B CIIydae KOH(INKTA MEXIY 3aKOHOM 00 UITOTEYHOM KPEAUTOBAHUU M TPAKIAHCKAM KOJIEKCOM.
CyneOHBIi nporece Ut H3BSATHS 00eCcIeYeHNs UITOTEYHOT0 KPEeANTa JUINTENCH U Joporo ooxoxurcs.. ToIbpko B
MockBe CyIIecTBYeT JJOCTaTOYHO KOMILIEKCHBIN W OOHOBIISIEMBIN PETHCTP HEIBIDKIMOTO HMYIIECTBA IS
MPEeIOTBPAIEHHUS MOIIEHHIYECKON MPOJa’ki UMYIIECTBA U 3aLIUTHI JOOPOCOBECTHBIX MOKYMAaTeIel HEABMKIMOTO
HMYIIECTBA U (HMHAHCHPOBAHUS TAKUX TMOKYHOK. HecMOTps Ha 3TU TPYJHOCTH, OMBIT HECKOJIIBKHX UTIOTEUYHBIX OAHKOB
BCE ke MoKa3bpiBasl KO3 duumeHt nedoaroB, oueHs ONU3KUIA K HYJIIO, Jaxe BO Bpems kpusuca 1998 rona.

e  Co CTOpOHBI IPEIUIOKEHHS Pa3BUTHE CTPOUTEIHCTBA HOBOT'O JKIIIBSI CACPIKUBAIOT: IUIOX0€ (DYHKIIMOHHPOBAHUE
PBIHKOB 3€MJIH; HEMPO3PaYHOCTh CHCTEM BbIJJA4YX Pa3pelIeHUH Ha CTPOUTEILCTBO; MOHOIOJIUCTHIECKHE PBIHKH
MECTHOTO CTPOUTEIIbCTBA; HEeaJeKBaTHOE CHA0KEHNE KOMMYHAIbHBIMH YCIyTaMH.

MBS BpsA 1M HAYHYT HIUPOKO MCIO/Ib30BaThes B Ounmakaiimem OyaymeM. CTOUMOCTD BBIITYCKa TAKUX LEHHBIX
Oymar TpeOyeT 00JbIIOro 00beMa HIIOTEUHBIX ccy 1 MBS HenpuBiekarenbHs! urst OonabpmmHCTBa 6aHKOB. Beimyck MBS
YAaCTHBIMH HITOTEYHBIMHU OaHKaMH TaKoKe 3aTPYAHEH CTPOTHMH NPY/IeHINAIbHBIME IPaBUIAMH, KOTOPBIE AaHAJIOTHIHBI
IpaBHJIaM, IPIMEHSIEMbIM K KOMMepueckuM 6aHkaM. Bo3moskHoctu ['ocyjapcTBEHHOTO HITIOTEYHOTO areHTCTBA
OrpaHMYEHBI, YIIPABIECHHE UM IUIOX0 HAJIAKEHO M OHO MOKa ellie He pa3paboTao JUKBUAHBIX MBS.

OduuuanbHbie OpraHbl NIOHUMAIOT HEO0XO0AUMOCTH B 3AKOHOAATEIbHBIX, HAA30PHBIX H HHCTUTYHHOHAJIbHBIX
Mepax [J1sl YKpelnleHHs1 MIIOTeYHOro priHka. Heo0xoanMo ycTpaHUTh OrpaHUYEHUs Ha IPEUIOKEHUE KHUIIbs, C TEM
9TOOBI PacTyIllee UIIOTEYHOE KPEAUTOBAHHE HE BBI3BAJIO MPOCTO TOBBIICHHS [IeH. Bractu pa3zpaboTainu 11t paccMOTPEHUst
Jymoii 00ITBIION TTAKET 3aKOHOJATEIEHBIX MOMIPABOK, YCTPAHSIIOIUX MHOTHE CIa00CTH 3aKOHOATEIBECTBA. B KOHIIE HroJIs
2004 roga lyma npuHsIa HECKOJIBKO JIEMEHTOB MAKETa, B YACTHOCTH OTHOCSIIUECS K HATOTO0OJI0KECHHIO.
3aKOHOJATENLCTBO ¢ BHECEHHBIMH TIOMPABKAMH JIOJKHO OBITH MOJUICPIKAHO CyJaMU JIJIsl YIIPOIICHUS IIpoliecca mepexoaa
HMYILIECTBa B COOCTBEHHOCTH 3ajoroaepskareisi. Kpome toro, coznanne 3pGeKTHBHBIX KPEIUTHBIX OI0PO MOMOTIIO Obl
0GaHKaM YIpaBJsATh PUCKaMHU U YKPEIHTh NpYyACHIUAIbHBII Han30p. BrobaBok Benyiue k nepekocam cyocuanu
PETHOHAIIBHBIX UIOTEYHBIX ar€HTCTB HEOOX0JUMO 3aMeHUTh Oosiee 3 (HEKTUBHBIME CYOCHIMSIME IEPBOTO B3HOCA IS
JIOMOXO3SIMCTB C HU3KMMH JI0X0/IaMH; HeoO0xoiuMa Mo iepHu3anust ['ocy1apcTBEHHOTO peecTpa IpaBa COOCTBEHHOCTH Ha
HEIBH)KMMOE UMYIIECTBO, 3TOT peecTp HEOOXOUMO aBTOMATU3UPOBATh 1 OOHOBUTb, @ TAK)XKE YCTPAHUTh IOPHINUECKHE
MIPETIOHBI, MEIIAIOINE PETUCTPALIMH UIIOTEKHU.
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D. IIpyaeHumajbHOe peryjuMpoBaHHe H HAA30pP

15. B urone 2004 rona npaBuTEILCTBO MPUHAJIO CTPATErHI0 Pa3BUTHS 0AHKOBCKOI0
cekTopa Ha 2004-2007 roasl, NPU3BAHHYI0 YCTPAHUTH MHOTHE C1a00CTH, YKa3aHHbIC B
®CAII 1 noguepkHyThIe BbIle. [Iporiecchl caHanuu 6aHKOB OyIyT COBEPIIEHCTBOBATHCS
IIPU IOMOIIM Y)KECTOUCHHSI 3aKOHOIaTeNbCTBA. baHKOBCKUil Haf30p OyneT nepeBeicH Ha
HAJ30p HA OCHOBE PUCKA U YKPEIUJICH IyTeM paclIMpPeHus: UCIIOJIb30BaHUsl OpraHaMu Haa30pa
KAaueCTBEHHOTO CY)KJEHUS, paCIIMPEHNs Ha/130pa Ha KOHCOJUAUPOBAaHHON OCHOBE,
yKecToueHus nporeayp abGuinpoBaHHOTO KpEIUTOBAHUS, COOTIOICHUS ONTPEICIICHUS
0aHKOBCKOT'O KaluTalla, a TAK)Ke UCIIOIb30BaHUs 00JIee CTPOTHX JIEIOBBIX U STHYECKUX
KpUTEPUEB ISl BIIAJICNIBLIEB U YIIPABJISAIONINX 0aHKOB. KilloueBbIM 3J1IEMEHTOM CTpaTeruu
BIIACTEH JUIsi 0AHKOBCKOTO CEKTOpA SBJISICTCS BBEJICHHUE CTPAXOBAHUS BKJIAIOB ISl CO3/IaHUS
OJIMHAKOBBIX YCJIOBH JI€ATEIHHOCTH TOCYAApCTBEHHBIX U YaCTHBIX OAHKOB U 00eCTeUeHUs
6osiee cTpororo 6aHKOBCKOro Haa3opa. Cxema HauHeT JeiicTBoBaTh 1 stHBaps 2005 roga. K
ampeinto 2005 rona [[b P® namepen 3aBepmuTh 0030psl Bcex 1 140 6aHKOB, MOIaBIINX
3asBJICHUC HA BCTYIIJICHUC B CXCMY CTPAXOBAHUA BKIIAA0B, U CKCMCCAIHO O6’b$IBJI$ITI> (o)
MPUHATHIX 0aHKax Mo Mepe BhIMOTHEHUs dToi padoTel. DCAII npexynpexaana, 4To npu
TaKOM IT03TAITHOM IPUEME MOTYT BOSHUKHYTh PUCKH J1€CTA0OMIN3UPYIOIIETO MAaCCOBOTO
CHSITHS BKJIA/I0B U3 HAJEKHBIX MO CyTH OaHKOB. B kaduecTBe peakiuu Ha MaccoBOE CHATHE
BKJIQ/IOB M3 JIBYX KPYIHBIX 0AHKOB YaCTHOT'O CEKTOpa B Hayaje UIOJsl, BpeMEHHOE
CTpaxOBaHME BKJIAJ0B ObLIO PACIPOCTPAHEHO HA Bce OaHkM (cM. Hke). [Ipu 3TOM 3aMeTHO
OTCYTCTBHE SICHOW CTpAaTETuH B OTHOIIEHUH rOCYIapCTBEHHBIX OaHKOB, 0COOEHHO
COGepOanka, AETO3UTHI B KOTOPOM BCE €11I€ MOJTHOCTHIO FrapaHTUPOBAHbI TOCYAAPCTBOM UITU
116 PO*. [epecmotp ponu COepOaHKa HE TUTAHUPYETCS 10 TEX IMOp, IOKA OH HE CTAaHET
MOJTHONPABHBIM YJIEHOM CXEMBbI CTpaxoBaHus BkiIaaoB B 2007 romy.

16. OdunuanbHbIe Opraupl yke NpeINpUHSJIN HIATH 10 YKPeNJIeHHI0
peryjupoBaHus U Haa3opa. Bo-nepseix, [Ib PO 3HaunTensHO yKecTOUnI
NPYACHIIMATEHOE PETYIUPOBAHUE TSl YCUIICHUS TPO3PavyHOCTH OAHKOBCKOTO KamuTaja u
cOOCTBEHHOCTH M yCTpaHeHHs ciabocTeit, BeisiBiIeHHBIX B DCAIIL. Bo-BTopshix, 11 PO,
COBMECTHO ¢ MUHHCTEpCTBOM (PUHAHCOB, 100MBaeTCs 60JIee CTPOroro COOIIOACHHS TPABUI
00pBrOBI ¢ OTMBIBaHUEM JieHeT U puHaHcupoBaHueM Teppopusma (bOI/TIDT). B-tpeThux,
IIPU BCTYIUIEHUH B CUCTEMY CTPaxOBaHUs BKJIAJIOB IEHCTBYET MPABUIIO CTPOTUX MPOBEPOK
0 Y’)KECTOUEHHBIM MPYIeHIUATbHBIM HOPMATHBAM JKEJIAIOINX B HEE BCTYMUTh: JINLIEH3US
Ha MPHUHSITHE JICTIO3UTOB IOMOXO3UCTB Y OaHKa, HE IPUHATOTO B CXEMY CTPaXOBaHHS 710
KoHI1a ceHtsiops 2005 roma, Oyner oTo3BaHa.

17. 16 P® BBes HOBBIE PaBHUJIA 1JIsl YCHJICHHUS NMPO3PAYHOCTH OAHKOBCKOI0
KAIUTAJa U COOCTBEHHOCTH B cOOTBeTCTBHHU ¢ pekomenaauuein ®CAII o 6oJiee

* B xonre mons 2004 roxa Jlyma npHHsia OIPAaBKU K 3aKOHY O CTPAXOBAHHH BKIIAJI0B, OTMEHUB
rOCy/apCTBEHHBIC rapaHTHH HOBBIX BKJIaJ0B B COepOanke nocie 1 okrsiopst 2004 roxa. ["apanTus sTux
BkiaaoB LIb P® coxpanwurces.
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CTPOroM onmpeacjJeHu KanmuTajaa v YKECTOUYCHHH ACJ0BbIX U 3THYCCKHUX TpCﬁOBaHHﬁ,
NpeaABABIACMbBIX K BJIaA¢JIbIaM M YIIPABJIAOIIHAM 0aHKOB:

e B ¢espane 2003 roxa L1b PO BbimycTHI HHCTPYKIIMH, B KOTOPBIX BBEJCHO IMOHATHE
«HEHaUIekKAIMX» aKTUBOB, PUKTHBHO pa3ayBalolInXx Kanutai. HoBble npaBuia
1o3BoJIsIIOT LB P® nmpoBoANTE ayAMTOPCKHE MPOBEPKU U HAJIAraTh CAHKIIMU HA
0aHKH, TOZ03pEBaCMbIC B 3aBBIIICHUH [TOKAa3aTeNs KanuTaia.

e B utone 2003 rona yTBep>KAEHBI MONPABKU K 3aKOHY O OaHKaX U OaHKOBCKOM
JESATENIBHOCTH, Y’KECTOUNBIIHUE JI€JI0BBIE U 3TUUECKUE KPUTEPUU, KOTOPBIM JTOJIKHBI
COOTBETCTBOBATH BJIAJIEIbIbI OAHKOB, B TOM 4HCiIe KOA(QGUIMEHTH] JOCTATOUHOCTH
YHCTHIX AKTHBOB ¥ JTMKBHIHOCTH . HOBBIE BIIae/bIIbl GAHKOB JOJIKHBI OLCHHBATHCS
Ha COOTBETCTBUE KPUTEPHSIM, IPEABSABIISIEMBIM K BIIaJIeIbllaM OAHKOB HAa OCHOBE 3TUX
TpeOOBaHUH.

e C ¢espans 2004 roxa LIb PO BBen Oonee crporue TpeOOBaHUS K (OPMHUPOBAHUIO
pe3epBOB HAa BO3MOXHBIE MOTEpH, pudmm3uB ux kK MCPO.

18. b P® BBICTYNIHJ ¢ HECKOIbKMMHU HHUIMATUBAMU 110 JaJIbHEHIIeMY YCHICHUIO
MPO3Pa4YHOCTH (PHHAHCOBOH OTYETHOCTH, KOTOPbIE TAK:Ke IIOMOIal0T PEIIUTh
NpoodseMbl HENMPO3PAYHBIX CTPYKTYP KOPNOPATHBHOM COOCTBEHHOCTH:

e B 2003 roxy LIb P® yxecTounn Haa3op 3a onepanusiMu ¢ O(QIIopHsIMA OaHKaMH.
HoBrle npaBuiia 3anpemaroT ornepanuy ¢ O0JIbIINHCTBOM 0aHKOB B CTpaHaXx,
OTHECEHHBIX K BBICOKOM CTEIICHU pHUCKa U3-3a UX MMPABOBLIX PCIKUMOB U IMOJIOKCHUSA C
HaJJIeXKAIIUM yTIPaBICHUEM.

e Canpens 2004 roga [Ib P® BBen nepecMOTpEeHHbIE MPYAECHIHMAIbHBIE HOPMATUBBI,
JOIYCTUB Ka4eCTBEHHOE CYXKIEHUE COTpyAHrKaMu Haa3opa L[b PD, B cooTBeTcTBUM
¢ otHOM u3 BakHeWmux pekomeHaanuii B @®CAII, u ocitabuB CTUMYJIBI K
OYKOBTHpATeIbCTBY. OT OaHKOB TpeOyeTcst exKeAHEBHOE COOII0IEHUE
NPYAECHIUAIBHBIX CTAaHAAPTOB U JAETCS HOBOE ONpEEIeHUE HECOOIIOAECHUS KaK
HEBBITIOJHEHHS B TEUEHHE 5 OTNepallMOHHBIX JHEH B TedeHue J1to0oro 30-1HEBHOTO
nepuoga. OXuAaeTcs, 4To 3TO OrPAaHUYUT BO3MOXKHOCTH OYKOBTHPATENbCTBA B KOHIIE
Mecsina. 3abanaHcoBble CTaThU JOJDKHBI TIOJTHOCTBIO OTPAXKaThCSl B OTYETHOCTH,
9TOOBI OCJIA0UTH CTUMYJIBI K CXEMaM YKJIOHEHHsI OT OLICHOK PUCKA.

e [Ib P® Takxe nmpeanpuHsII MIark K MepeXo Iy Ha OyXralaTepCcKuil yueT Ha Oas3e
MC®O nnsa puHAHCOBOM OTYETHOCTH, Kak pekomeHaoBasiock B @CAIIL. 1o HOBEIM
mpaBWJIaM OaHKU JIOJDKHBI, HAaurHAas ¢ OKTs0pst 2004 roga , mpeaCcTaBiIsITh OTYETHOCTD
110 CBOMM cUeTaM JIs 1esiet MonutopuHTra (1 ¢ 2006 roga — s 1ieneit Haazopa) mo

47 B IIPONLIOM €IMHCTBECHHBIM OCHOBAHHUEM UISA OTKa3a BJIAJICIIBITY OaHka ObLIH YTr'OJIOBHBIC CyAUMOCTH.



-61 -

PCBY, nepeseaennnim B hopmat MCDO. C konmna 2004 roga 6aHKOBCKHE cUeTa
JOJDKHBI OYAYT IPOXOJIUTH ayJUTOPCKYIO TpoBepKy. [lepexona GaHKOB MOIHOCTHIO K
OyXranTepckomy y4yery u ayauty Ha ocHoBe MC®O B Ommkaiimem Oyyiem He
OYKHJIaeTCS BBUIy OTPAHUYCHHBIX BO3MOKHOCTEH OaHKOB M ayTUTOPCKOMN
npodeccun. YaydnieHre NepecMOTPEHHBIMU CTaHAApTaMU OyXTaJlTepCKOTo ydera
MPO3PavYHOCTH (PUHAHCOBOW OTYETHOCTH OYJIET 3aBUCETh OT TOTOBHOCTH O0AHKOB
co0oaaTh 001IMe MPUHIUIIBI, JISKAIINE B OCHOBE OYXTaJITEpCKOTO y4eTa 1o
MC®O, a Taxxe oT mpodeccruonanu3mMa 1 HE3aBUCUMOCTH ayIUTOPOB.

19. Juast yckopenusi npouexyp cananun 0ankoB LIb P® nepecmorpes npasuiia
causiHuil 1 npuodperennii B urojie 2003 roga, u /{lyma npuHs/Ia NonpaBKu 3aKOHY 0
0ankporcTBe 0aHKOB B MIoJie 2004. Cpoku mporenyp perucTpamnyu CIUsHIN OaHKOB
COKpAILIEHBI C IIECTU J0 YETHIPEX MECALEB, a NPUOpEeTeHU OaHKOB — C LIECTH JI0 TPEX
MecseB. OTMEHEHO HECKOJIBKO aJIMUHUCTPATUBHBIX TPEOOBAHUMN K CIHUSHUIM U
npuobperenusm. B konte utonst 2004 roxa Jlyma npuHsia monpaBku K 3aKOHOAATENBCTBY O
0aHKpOTCTBEe OAHKOB I NIEPEBO/Ia JIMKBUIALNU B Pa3psl A AIMUHUCTPATUBHBIX MPOILIECCOB
(TO ecThb TUKBHUIALIMY ar€HTCTBOM CTPAXOBaHMs BKJIA/I0B); 3TH MONPABKU MOTYT YCKOPHUTD
caHaruto 6ankoB u noiayuniau noanepxxky @CAIIL. [TonpaBku Takke YCUIUBAIOT JIMYHYIO
OTBETCTBEHHOCTD BJIAJICNIBLIEB M YIPABIAIOMUX OAHKOB U YIPOILAIOT MPOLEAYPbI
OaHKpOTCTBa OAHKOB.

20. Ykpeniienue 0aHKOBCKOI crcTeMbl 0yaeT 0cO0eHHO BasKHO B CBeTe HOBOI'O
BaIlOTHOrO 3aKkoHa. C cepenuubl 2005 roma oTeuecTBEHHbIE OAHKU CTOJIKHYTCS C
KOHKYpEHIIMEH HHOCTPAHHBIX OAaHKOB, KOT/1a BKJIaUUKaM OYyJeT pa3pelieHo OTKPhIBATh
JIETIO3UTHI B MTHOCTPAaHHBIX O0aHkax. HOBBIN BaTIOTHBIN 3aKOH TaKKE YCTpaHSIET
aJIMUHUCTPATUBHBIC MIPETIATCTBHS I IOTOKOB KanuTala, Takue Kak TpeOoBaHHS O
MOJYYEHUH pa3pelIeHus, HO BMeCTO 3Toro no3Boiser [{b P BBoauTh He mpuHOCSAIIUE
MIPOIICHTHI pe3epBHbIE TPeOOBaHUS 10 MOTOKaM Kanurtaia. LIb PO yka3zain, uro ymepeHHble
pe3epBHBIEC TPEOOBaHMS IO ITUPOKOMY JHana3oHy (GopM MPUTOKA U OTTOKA KaruTajia OyayT
BBeZieHbI B aBrycte 2004 roxa. [l ynpaBieHus pe3epBHBIMU TPEeOOBaHUAMU U
MOHHMTOPHHTa TOTOKOB KanmuTasia OyJeT BBe/IeHa CI0XKHAasi CUCTEMa CIEeMaIbHbBIX CUETOB,
KOTOpast MOKET MOBJICYb 32 COOOW 3HAUUTENIbHbIC aAMUHUCTPATHUBHBIC U3JIEPHKKH.

E. Ilociaennue coObITHSI B 0AaHKOBCKOM CEKTOpeE

21. CrpemJieHne YCTPAHUTDH OCHOBHBIE CJIA00CTH 10JITOCPOYHOI0 XapaKTepa
HeIaBHO BbI3BAJIO HEKOTOPOE cMATeHHe B 0aHKOBCKOI cucreme. 12 mas 2004 roga 11b
P® oto3Ban nmunensuto y CondbusnecOanka, 6aHka CpeHEro pa3Mepa, 3a HapyIeHHs
3aKOHOJATEIbCTBA 10 O0pbOEe ¢ OTMbIBaHUEM JeHer. CIyXH 0 BO3MOKHBIX IOCIIEACTBUAX
IUIsL APYTHX OAHKOB MPUBENN K 3aKPBITHIO JIMHUIA MEKOAHKOBCKOTO KpPEeIUTa Ha Bce OAHKH,
KpPOME CaMbIX KPYIIHBIX, U PE3KOMY IOBBIIIEHHIO MEXKOaHKOBCKUX MPOLIEHTHBIX CTaBOK. B
Hauase utoHs Kpenurrpacr, Biajaesnen KOTOporo cuuTaics u BiuaaensiueM CondousHecOaHka,
00BABIII 1e(DONT MO OTUIaTe OOJIUTAIliA, BPEMEHHO TIPEKPATHII ONIEpAIK B U30pal
JTO0OPOBOJIBHYIO JTMKBUIAIIHIO.
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22. Ha nporsizkeHUU MIOHS TPYAHBIE YCJIOBHS HA Me:KOAHKOBCKOM PbIHKE MOBJIHSAIH
Ha MeJIKHMe U cpeaHue 0aHKku, HecMoTps HAa waru L[b P® no crumyaimpoBanuio
JUKBUIHOCTH. B cepenune nrons 1Ib PO cHu3mI HOpMy 00s13aTENBHBIX PE3EPBOB 11O
KOPIIOPATUBHBIM U BAJIFOTHBIM JIETIO3UTAM HA 2 IPOLUEHTHBIX ITYHKTA 10 7 MPOLIEHTOB;
pacIIMpII CIUCOK O0ecTieueH s, MPUHUMAEMOr0 B KauecTBe 3ajora 1o omneparnusam ¢ [{b
P®; u cHn3un craBKy peuHaHCHpOBaHUS HA | MPOIEHTHBIN MyHKT 10 13 mpoieHToB. Tem
HE MEHEE YeThIpe METKUX OaHKa MPEKPATHIIN ONEePAIlH BO BTOPOU MMOJOBUHE UIOHS U ObLIa
OTO3BaHa JIMIIEH3US Y OJTHOTO HEOOIBIIOro 0aHKa 3a HapyIIEHHE 3aKOHOAATEIbCTBA 110
00oprbe ¢ oTMbIBaHUEM JieHer. Kpome Toro, 0aHk cpeiHel BeTHYMHBI OTPaHUYHIT CHATHE
BKJIQJIOB.

23. B HauaJjie uros1s c1yxu o nmpodJemax B 0oj1ee KPYNHBIX 0aHKaX MOAOPBAJIN
JA0BepHe BKJIAIYMKOB U MMKOM MX CTAJ10 BpeMEHHOe NIPeKpalleHne onepanuii B 0JHOM
0aHKe U MaccoOBOe CHAATHE /IeNO03UTOB B APYroM. 6 utoms ['yra-6aHk, 22-i o BelTu4nHe
0aHK, BpEMEHHO IIPEKpaTUI OIepaliy Mocye MOTEPH JEMO3UTOB, IKBUBAIIEHTHBIX OJIHON
TpeTu cBoero Oananca. 3a 3TUM IMOCIEI0BAI0O MACCOBOE CHATHE BKJIAZIOB B TEUCHHE JABYX
nHel u3 Anbda-0aHka, KPYITHEHIIEro 4acTHOTO OaHKa, MOCIIe TOTO KaK B HECKOJIBKHX
O6aHKoMmartax 3Toro OaHka UCCSKIU cpeAcTBa. Bnanenbiel Anbda-6aHka mpeaocTaBuiIn

800 MITH mOJIIIApOB ISl €T0 TOANEP kKU, U Anb(ha-6ank BBes 10-mporieHTHBIN cOop 3a
JOCPOYHOE CHATHE BKJIAJI0B, C TEM YTOOBI OCTAHOBUTH U3BATHE JETIO3UTOB.

24. OdunuanbHbie opraubl 63 NPpoMeIJIeHUs MPUHSJINA MepPbl ISl YCIIOKOEHH I
BKJaT4UMKOB. [[b P® BricTynmi nocpeqHukoM npu nornomeHnu ['yra-6anka
rocyaapctBeHHbIM BHemroproankom (BTB), BTopsiM 110 BenurHe OaHKOM,
¢unancupoBanHoM npu nomouu kpeaura BT ot b P® na cymmy 700 miH nomtapos. L1b
P® Takxe BHOBb CHU3MII pe3epBHbIE TpeOOBaHuUs A0 372 MPOLIEHTOB ¢ 7 U0 (BIMBaHUE
JUKBUIHOCTH B pa3Mepe 82 mpoueHToB oT AeHexHOoi 0a3bl), u 10 uronsa dyma npunsia
3aKOH O BBEJICHMH BPEMEHHOT'O CTPaxOBaHUs BKJIAI0B AJis Bcex OaHKoOB. OxBar
JOTIOJTHUTEIBHOTO CTPAaXOBaHUS BKJIAI0B, AeicTBYomIero ¢ aprycra 2004 roga 1o koHIa
2006 roma, B IIEJIOM pacHpPOCTPAHSIETCA HA TE K€ AEMO3UTHI TOMOXO3AUCTB, YTO U OCHOBHOM
3aKOH O CTpaxOBaHMU BKJIAJI0B, yTBEPKICHHBIN B fekadpe 2003 rona; HO oH pUHAHCUPYETCS
u anmuHucTpupyercs [Ib PD, a He areHTCTBOM 10 cTpaxoBaHUIO BKJIaA0B. [Iporecc
paccMOTpeHHsI BceX OAHKOB JJIsl BCTYIUICHUS B OCHOBHYIO CXEMY CTPaXxOBaHHUS BKJIAJIOB
3aBEpPUIMTCS B COOTBETCTBUHU C MPEKHUMH INIAHAMH U, TI0 MEPE YAOBIETBOPEHUS OaHKaAMU
TpeOoBaHUM, OHU OYIYT MEPEBOJUTHCA B OCHOBHYIO CXEMY CTpaXxOBaHMs BKJIaZ0B. baHkw,
KOTOpBI€ OyyT COUTEHBI HE yIOBJIETBOPSIIOIIMMU TPEOOBAHUSAM, MTOTEPSIIOT CBOU JIMLICH3UH
Ha TIPUBJICYCHUE HOBBIX MHIMBH/IyaTbHBIX BKIAJ0B K KOHIY ceHT0pst 2005 rona, HO
MMEIOIIUECS Y HUX JENO3UTHI OYAYT 3aCTPaxOBaHbl 10 CXEME BPEMEHHOTO CTPaxOoBaHUs
BKJIQJIOB.

25. ITUMHU MepaMHM yIaJI0Ch YCHOKOUTH cutyanuio. K 9 utona maccoBoe cHATHE
BKJIaJI0B U3 Alnb(]a-0aHKa 3aMeIUIO0Ch, ¥ K 17 uronst OblT oTMeHeH mmTpadHoii cOop 3a
TOoCpovHOe cHATHE BKIaA0B. 19 urons BTh 3amnatun 1 Mot pybneit (mpuOau3uTebHO

35 000 nonn.) 3a I'yra-6aHK, B TOM 4HCIIE 32 HEKOTOPbIE TPOMBIIIICHHBIC AKTHBBI
MaTepuHCKOU rpynibl ['yTa-0aHka, v 1ecaTh qHeH ciycTs ['yra-6aHK BO30OHOBHUII Onepanuu
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B nojHOM o0beMe. C tex nop LIb P® oro3Ban nuiieH3uu YeThIpex MEIKUX OaHKOB 6e3
KaKHX-JI100 MOCIIEeCTBUH JUII MEKOAHKOBCKHUX PHIHKOB MJTH BKJIQTIUKOB.

F. BsiBoabl

26. Hwuxe cjienyl0T OCHOBHBbIE BHIBO/bI:

o Ha nestensHOCTH OAHKOB MOJIOKUTENBHO CKA3aIUCh XOPOIINE MAKPOIKOHOMUYECKUE
ycnoBust. KpenuTHBIN 1 TMKBUAHBIA PUCKH YCUIIMBAIOTCS IO Mepe ObICTPOro pocta
0asaHCoB, HO OCTAIOTCS YIPABIAEMBIMHU BBUlY HU3KOTO YPOBHS MOHETH3ALMH
Poccuu 1 mpouHoii O10/PKETHOM M BHEIIHEAKOHOMHYECKON MO3HUILINH.

o HecmoTps Ha mporpecc, 1oCTUTHYTHIN B peanu3anun pekoMmeraanuiit @CAII mo
YKPEIJICHUIO MPYACHIIMAIBHOTO PEryIUPOBAaHUS U HAJI30pa, HE YCTPAHEHBI
SHAYUTCIBbHBIC CTPYKTYPHBLIC CJ'I8.6OCTI/I. K auM oTHOCATCS: BBICOKAS KOHIOCHTpAaA
OaJlaHCOB; 3HAYUTENIBHBIN, XOTS U CHIDKAIOIIHUIACS, 00beM adGUINPOBAHHOTO
KpCAUTOBAHUSA JaCcTBIN O6XOI[ NpyACHIHUAIIbHBIX HOPMATHUBOB; IIJIOXO0C YITPABJICHUC,
ciabble METO/Ibl OyXTalTepCcKoro yuera. [ JaBeHCTBYIOIIEe MECTO B CUCTEME T10-
NpEeXHEMY 3aHUMAIOT OaHKH, HAXOJSIIMECS B TOCYJapCTBEHHON COOCTBEHHOCTH,
ocobenno CoepbOaHK.

o Yeunusam b PO no ykperuieHHo coOI0AeHNs TPy ISHIIMAIBLHOTO PEryIUPOBAHUS
MPETSITCTBOBaja c1abOCTh OCHOBBI CaHAITMN 0aHKOB, 0COOCHHO, /10 CAMOTO
HE/IaBHETo MPOIUIOro, HealeKBaTHbIN 3aKOH 0 0AaHKPOTCTBE OAHKOB U
HenpezacKasyemas cyieoHast CucTeMa.

J Crparerust opHUIIMAITBEHBIX OPraHOB B OAHKOBCKOM CEKTOPE MPHU3BaHa YCTPAHUTh
MHOTHE U3 3THX crabocteil. OCHOBHBIM 3JIEMEHTOM 3TOH CTpaTeruu SBISAETCS
BBEJICHHE CTPaXOBaHUS JCTIO3UTOB JJOMOXO3SICTB /ISl BBIpABHUBAHUS YCIOBUI
nesiterpHOCTH COepOanka u Ipyrux OaHKOB U obecrieueHus 00Jiee CTPOroro
COOJIOICHUS TTPYACHIIMABHBIX cTaHAapToB. [Ipu 3TOM B Omrpkaiiem Oymyniem He
HaMEUaeTcsl cTpaTernyeckuii mepecMotp poiau CoepOaHka.

o HenaBuee cMsaTeHe B GaHKOBCKOM CEKTOPE MOAUEPKHYIIO HETPOYHOCTD JJOBEPHS U
OTpaXkaeT HEM3KUTbIE CTPYKTYPHBIE c1a00CTH ceKTopa. BeposiTHa HEpBO3HOCTH U B
JanbHENeMm, 1o Mepe ykpemieHus Hajazopa Lb PO. Xopomue
MaKpPOIKOHOMHYECKHE YCIOBUS IIPEIOCTABIIAIOT BAKHYIO BO3MOKHOCTB CENIATh 3TO,
II0Ka MaKPOIKOHOMUYECKHUE U CUCTEMHBIEC PUCKH HE BBIIUIA U3-T10J KOHTPOJIS.

o HecmoTpst Ha TO, 4TO TIpU MOMOIIY HEelaBHUX Mep, TpuHATHIX [[b P®, ynanock
YCIIOKOUTH CUTYAIHI0, HE0OX0AUMBI 0oJiee (D PEeKTUBHBIC MTPOIIECCH CAHAIIUH
0aHKOB, YCOBEPIICHCTBOBAHHBIC MHCTPYMEHTHI YIIPABICHUS KPU3UCOM U YETKAs U
nocJieZioBaTeNbHasi CTpaTerus CBs3ei ¢ 00IeCTBEHHOCThIO, KOTOPhIE
MUHUMH3UPOBAIH OBl BIMSHUE MPOOJIEM OTACTBHBIX OAaHKOB Ha JIOBEpHE K CEKTOPY B
nenom. HenaBaee yrBepkaenue Jlymoit 6osee cTpororo 3akoHa 0 0aHKpOTCTBE
OAaHKOB SIBJIIETCSI BAKHBIM IIIarOM B 3TOM HAINPABJICHUH.
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PeiiTunr kpynHbix poccuiickux 6ankoB Ha 26 uronst 2004 rona

JlonrocpouHble peUTHHTH

Bank Crpana

Fitch Moody's 1/ S&P2/
Aunbda-6aHK Poccust B+ Ba2 B
ABH Financial Limited Poccust B+
A6comot Bank Poccus B-
Ak Bapc Bank Poccus B-
B.1.H. banx Poccust CCC+
Bank ABanrapn Poccus B-
Bank EBpo¢unanc-MocHapbank Poccus B
Bank Menaten Caukr-ITerepOypr Poccus CCC+ WR WR
Bank 3ennt Poccus B- Bl
Bank LlenTpokpenut Poccus CCC+
©OK HUKoiin Poccus B
T"aznpombank Poccus Ba2 B+
IIpomsbiienHo-crpoutensublit 6ank, Cankr-Ilerepoypr (IICB) Poccust B
MeskyHapogHbIH TPOMBIIUICHHBIH OaHK Poccus B B1 B-
MexayHapOAHbIH MOCKOBCKHIA GaHK Poccus BB- B+
M/IM-Bank Poccus B+ Ba2 B
MocKkoBCKHii GaHK PEKOHCTPYKLIMH H Pa3BUTHS Poccus B-
MockoBckuit MyHULMTIANBHBIN OaHK - BaHk MOCKBbI Poccust BB Ba2
Bank HUKoiin UBI" Poccust B Bl
HOMOC-6aunk Poccust B Bl
HaunoHnanbHbli pe3epBHbIit 6aHK Poccust CCC+
Oprpecbank Poccus B-
TIpo6usnecbank Poccust B-
TIpomcBs3p6anK Poccus B B1 B-
Peneccanc Kannran Poccust B
Pocbank Poccust B- Bl B-
Coepbank - Coeperatensublii 6ank Poccuiickoit deneparun Poccust BB+ Bal
Vpancub bank Poccust B B-
VYpanrpancbank Poccus B-
BrenmkoHOMOaHK Poccus BB+ Bl
BHemToproank Poccus BB+ Bal BB+
United Bulgarian Bank Bonrapus BB+ BB
Benapycpbank Benapycs CcCC
Benmpomcrpoiibank Benapychb CCcC
Ceskoslovenska Obchodni Bank Yemickas Pecry6inka A+ Al BBB
Komercni banka Yemickas Pecryonuka A Al BBB
Hansapank OcToHus A Al
Central European International Bank Benrpus A A2 BBBpi
Kereskedelmi es Hitelbank Benrpus A+ Al BBBpi
AB Bankas NORD/LB Lietuva JIutBa BBB+
Bankas Snoras JIntBa BB-
Latvijas Ekonomiska Komercbanka JlaTBUSt B+ A2
BRE Bank SA Tlonbmra BBB+ A3 Bbpi
BRE Leasing SP Tonbura BBB+
Bank Ochrony Srodowiska Ionbiia BBB-
Bank Pekao Tonbua A
Bank Zachodni WBK S.A. Ionbia A A2 BBBpi
ING Bank Slaski Toneura A A2
Kredyt Bank Tonbura A A2 BBpi
Industrial6ank VYkpauna CCC e
JSC The State Export-Import bauk of Ukraine (Ukreximbank) Vkpaunna B+ B2
VYkpcubbank Vkpauna B- B2

Hcrounnku: FitchRatings; Moody's Ratings Direct; u Standard & Poor's Bank Ratings Guide.

1/ VIHOCTpaHHbIE TONTOCPOYHBIE Jeno3uTHbIe peiTiHru ["asnpombanka, banka HKoitn UBIT, Poc6anka, HOMOC bauka, Coepbanka,
Buemrroproanka u M/IM-6anka.
2/ JlonrocpodHsIil KPEIUT MECTHOTO SMHTEHTA.
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IV. OCHOBHBIE MEPbI BIOJ)KETHO-HAJIOI'OBOM HOJIUTUKU HA 2005 rOj1: OHEHKA48

o Haubonee sasicnotl mepoii 61002cemuo-nanozosou noaumuxu Ha 2005 200 aensiemcs
CHUDICEHUE HA0208, BKIIOYAIOUee CHUNCEHUEe PaKmuiecKou CmasKu COYUaIbHO20
Hanoza Ha 5—6 npoyeHmuvlX NYHKMo8. B pe3ynomame cekmop 20cy0apcmeeHHo20
VApasieHusl, 6epOMHO, Hedocuumaemcs 00x0008 8 pazmepe noumu 1% npoyenma
BBII. Mepvl no 0oxo0Hot yacmu, npu3eanHvle KOMIEHCUPOBAMb SMY NOMepIo,
02PAHUYUBAIOMCS NOBBIUUEHUEM HEPMAHBIX HAO208, CIMPYKMYPA KOMOPbLIX
NO03680IUM NPUBTIeYb 3HAYUMEbHBIE 00X00bl MOJILKO NPU 04eHb GbICOKUX YeHax Ha
Heghmb. Pegpopma coyuanvrvix nocobutl, HanpaeieHHas Ha OMmMeHy nocooul, He
obecneyueHnbIX pe3epeamul, ABNAEMCs OPY2UM BANCHBIM INEMEHMOM D100xcema Ha
2005 200.

o Hecmomps na nonooxcumensHulil, 8 npunyune, xapakmep smux mep, 86100p cpoKo8 ux
NPUHAMUS, B03MOJNCHO, He onmumanen. bes oanvhetiuux Komnencupyrowux mep, oHu,
8EPOAMHO, YCUNAM OI00HCEMHBIU CIMUMYTL 8 6€3 M020 OUHAMUYHOU IKOHOMUKE,
VCUNUB VAZBUMOCMb 0I002Cema 6 OMHOWEHUU YeH HA He(hmb, U 02panuyam
803MOJCHOCIU TUDEpanU3ayuu 6100HCemMHO-HAN020801 NOTUMUKU NPU CLedYIouem
cnaoe sxoHomuku. Kpome moeo, cokpaujenue HakonumenbHol cucmembl
NEeHCUOHHO20 0DecnedeHUs, C8A3aHHOe CO CHUNCEHUEeM Halo2d, CMmanem 00CMOUHbIM
COdiCANIeHUs Wa20M HA3A0 8 NPo8edeHUlU NeHCUOHHOU pedopmbi.

J Ipu 3nauumenvuvix npoguyumax 61004cemMo8 NOCIeOHUX Jlem, HUSKOM YPOBHE
20CY0apcmeenHo20 0012a U 04eHb 8bICOKOM YPOBHE MENCOYHAPOOHBIX PE3ePBOs,
Mepbl 0100HCEMHO-HAN020801U NOTUMUKU, NO 8CEU BUOUMOCTIU, HE YePOICAION
0oseocpounoll yemotiyugocmu 6100xcema. OHu, 00HAKO, oepanudam ceobooy
MaHespa 6 6yoywem, 66U0Y NOMEHYUATbHO OOIbUUX NOMPEOHOCMell 8 pecypcax 0
BAICHBIX peOpM U YIYYULeHUs COYUANbHBIX Yeaye. [lononnumensHoe dasnenue Ha
PAcxo0bl MO2Ym makaice co30ams 3HAYUMenbHble NeHCUOHHbLE 003aMeNbCmed, He
obecneyeHnbvle pe3epeamul, U Yclo8Hble 0053amenbCcmea, CA3aHHble C HeOA8HO
86€0EHHbIM CIPAX0B8AHUEM BKIAO0S.

A. BBenenue

1. IIpaBuTEILCTBO NPUHAJIO HECKOJIbKO BAKHBIX 010/:KeTHbIX Mep Ha 2005 roa. K

HUM OTHOCSITCS: CHIDKEHUE CTaBKU COIMATBHOTO HAJIOTA, MOBBIIICHIE HE(PTSIHBIX HAJIOTOB U
pedopMa colmanbHbIX BBIILIAT. BaxkHeien n3 3Tux Mep 1o macirtady sSBIsSETCs] CHUKEHUE
Hasiora. Takyke 04eHb BaKEH U KQUECTBEHHBIN aCIIEKT 3TOW MEPBIL, IOCKOJIBKY IAKET MEP 1O

CHMKEHUIO HAJIOTOB BKJIFOYAET MOIU(PUKAIIMIO IEHCHOHHOU pedOopMBI U, B 60JIee ITMPOKOM

KOHTEKCTE, MOBHIIICHNE HEPTIHBIX HAIOTOB. B HacTOsIIEH TJ1aBe TPUBOIUTCS OMHUCAHUE

* Moarorosun I'yxyn KBom.
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OCHOBHBIX DJIEMEHTOB ITAKeTa MEp M0 CHIKEHUIO HAIOTOB, PACCMATPUBACTCS €T0 KOHTEKCT B
HYKOHOMHKE M YKOHOMHUYECKOW TIOJIMTHKE, TAeTCs OIICHKA €ro IMOCIIEACTBUH sl OI0pKeTa U
OCBCHIAKOTCA BOIIPOCHI SKOHOMUYECKOU IIOJIMTHUKH, BBITCKAOIMINEC N3 CHMXKCHUSA COIUAJIBbHOI'O
HaJora, OBBIIICHUS HAJIOTOB Ha He(PTh M pepOpMBI COITMATBLHBIX TOCOOMIA.

B. OcHoBHbBIE 3J1IeMEHTHI IAKETA MeEp MO0 CHUKECHUI0 HAJI0IOB

2. CoumnajgbHbIi HAJIOT ABJISAETCH CAMbIM 3HAYUTEJIbHBIM HAJIOTOM B CEKTOpe
rocyHaPCTBeHHOFO yﬂpaBﬂeHHﬂ. Ha’ 45 - HOXOHI:I CeKTopa rocyaapcTBeHHOro ynpasneHus
HErO MPUXOJUTCS MOYTH 8 MPOLIEHTOB 0] (B npouenTax BBI)

BBII u 3a ero cuer GpuHAHCHPYETCS s ——— N

00JIbIlIas YacTh PacXo/0B Ha COLUATIbHBIE ¥
HYX/IbI, aIMUHUCTPUPYEMBIX 1
rocyapCTBEHHBIMH COLMAIBHBIMU
BHEOIO/DKETHBIMH ()OHJAMH, B TOM YUCIE ]
roCy/1apCTBEHHBIM IEHCHOHHBIM (DOHIOM. 5
DTOT HaJOT OTHOCUTCS U K HauboJee 0
CTaOWJIBHBIM HAJIOTaM, OCHOBAaHHBIM MTOYTH
MOJTHOCTBIO Ha (hoHIaxX 3apaboTHOM uiaTel. CTaBKa 3TOTO HAJora YK€ CHHXKaJIach B
2001 romy ¢ enuHoOM cTaBkH 39,5 mpoIeHTa 10 pErPECCUBHBIX CTABOK MPH CPEIHEH

3¢ GEeKTUBHOMN CTaBKe HA YpOoBHE NMPHOIM3UTEIHHO 30 MPOILIEHTOB M BEpXHEH cTaBKe Ha
ypoBHe 35,6 niporieHTa. [Ipn 3TOM cOMaNbHBIN HAJIOT BCE €IIe OOBIYHO CUUTACTCS
Ype3MEepHO 0OPEeMEHUTENIbHBIM. MHOTHE YTBEPKIAIOT, U COTpYAHUKH MB® ¢ 3 TuM
COIJIACHBI, YTO BBICOKAsI CTABKA COLMAIBHOTO HAJIOTa MPEISITCTBYET POCTY MAJIOTO U
cpeaHero OM3Heca, UHBECTHIIMAM, M BEJIET K YKIIOHEHHUIO OT HAJIOTOB U K CKPBITOM
NEeSATETbHOCTH.

20

T T T T T T T T T 1
1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Bcero noxoap! —Hanoru Ha hoH/ onnaThl TpyaAa

Ta6uuua 1. IIpenenbHble CTaBKU COLMAIBLHOrO Haora ajst padoroaaresnei®

(B mporenTax rogosoro (oH/Ia OIIaThl TPYAA)
3 : BHeceHLI TpI/I Karteropuu 3apmiarbi JeiicTB. Tapaam. Pagukain. Oxonuar. Hosblii
KO]—[Kyp]/]py}()]]_[]/]X prr C (B pyo.isix) 3aKOH BAPUAHT BAPUAHT BAPUAHT 32aKOH
Hixe 30 000 35,6 30 32%* 26 26
APYroM npeaio:KeHust o 30 000-50 000 35,6 30 19,5 26 26
CHUKCHUU Ha_]]ora, KOTOpre 50 000-100 000 35,6 15 19,5 26 26
100 000-280 000 20 15 19,5 26 26
OTJIMYAKOTCH MACHITAG0M H 280 000-300 000 20 15 19,5 26 10
MEXaHM3MOM CHUKEHUS. 300 000-600 000 10 15 12 10 10
Bosee 600,000 2 5 2 2 2
[IepBoe, npuHATOE B IEPBOM Cripasounas crates:
C JIyH_IaHI/II/I Hap JTaMEHTOM B Spe;{}mﬂ 2GbbeKTHBHAS CTAaBKa 30 22-23 20-21%** 24-25 24-25
CTaHapTHBIE CTABKH. JIbrOTHBIE CTABKM IPUMEHSIOTCS K MHIMBHyalbHBIM IIPEIPUHUMATENSAM,
nponuIioM roay, a/IBOKATaM, CETbCKOXO3MHCTBEHHBIM PAOOTHHKAM M COOTBETCBYIOIIEMY KPHTEPHSIM MEKOMY OU3HECY.

** yn puKcHpoB. Ha yposHe 9600 py6ieid.

IIpelyCMaTpUBACT CHUKECHUE
(baKTI/ILIeCKOI\/’I CTaBKHU Ha MX COOCTBEHHbIE IEHCHOHHBIE CUeTa. DTH B3HOCHI B HACTOSIIIEE BPEMS IUIATAT PaboToAaTEH
MPUOM3UTETHHO HA
8 IPOLEHTHBIX IYHKTOB. BTOpOE, yTBEpKI€HHOE B IPUHIUIIE MPEABIIYITIM
MIPaBUTEIHLCTBOM B KOHIIE MTPOLLIOTO IO/, 3aKJIF0YAETCs] B CHH)KEHUHU (PaKTUYECKOW CTaBKU
NPUOIM3UTENBHO Ha 5—6 MPOLIEHTHBIX MTYHKTOB. TpeTuii ¥ mociae Huil BApuaHT
peaycMaTpuBall 0ojiee pe3koe CHIKEHNE (DAKTUIECKOM CTaBKH BILUIOTH 710 10 mMpoIieHTHBIX
MYHKTOB. PauiKanbHbIi OJX0/1, OCHOBAHHBINA Ha YTBEPXKICHUH O TOM, 4TO 0a3y 3TOTro
HaJIOra MO>KHO PACIIMPUTH TOJIBKO IIPY BECbMA 3HAYUTEILHOM CHUKEHUH HAJIOTa,

KaK 49aCTb €JMHOTO COLIMAJIBHOTO HAJIora.

***Byirouas 00s3aTe/bHbIC ICHCHOHHBIC B3HOCH PA0GOTHHUKOB B pa3Mepe 2—4 NPONECHTHBIX IyHKTOB
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MOJIb3YEeTCS MUPOKON MOIIEPIKKON OOIIECTBEHHOCTH, OTYACTH MOIKPETUICHHOM
YCTOWYUBBIMU MpodULIMTaMu Or0IKeTa ¥ pacTYIIUMH MEKIYHAPOJHBIMU PE3ECPBAMH.

4. B KoHIle KOHIIOB HOBOE NPABHUTEIbCTBO, CPOPMHPOBAHHOE IT0CJIE COCTOSIBIINXCS
B MapTe NPe3uJAeHTCKUX BHIOOPOB, MOAIEPKAIO0 CAMbIid YMEepPeHHbIH BAPUAHT,
NpeayCMaTPUBAIOIINI CHUKeHHe (PAKTHYECKOH CTABKH Ha 5—6 NPOLEHTHBIX YHKTOB.
I'ocynapcTBeHHas qyma NPUHSUIIA 3aKOHOIPOEKT B KOHIE MIOHS U IPE3UICHT MTOATIHCAT
3aKOH B KOHIIE Htoiisi. Huke crneayroT noapoOHOCTH H3MEHEHUI: 9

o CrangapTHas BbICHIasi CTABKA CHU3HUTCH ¢ 35,6 mpoueHTa 10 26 NpoOUEeHTOB.
Bonee monpoOHO: conmanbHBIN HAJIOT, cCOOMpaeMblil (heiepaibHBIM MMPABUTEITHCTBOM,
CHM3HTCS C 14 POIEHTOB 110 6 MPOLIEHTOB; 00s3aTeNIbHbIE OTYUCICHUS B (POH]
COIIMAJILHOTO CTPaxOBaHUs CHU3STCS ¢ 4 MPOLIEHTOB J0 3,2 MPOIEHTA; U OTYUCICHUS
B (DOHJ METUIIMHCKOTO CTpaxoBaHus — ¢ 3,6 mporenra a0 2,8 npouenrta. Ho mpu Tom
oOrmrasi cymma 00s13aTeIbHbIX OTYHCIECHUI B TOCYJapCTBEHHYIO IEHCHOHHYIO
CUCTEeMY, BKJIIOYAsi paCIIPEISIUTEIbHYIO0 U HAKOMUTEIbHYIO YaCTH, OCTAHETCS
HEU3MEHHOU Ha ypoBHE 14 MpOILEHTOB.

o JIbroTHble CTABKHM JIS MAJIOr0 OM3Heca M HEKOTOPbIX Mpodeccuii, ckopee Bcero,
coxpaHsiTesi. D710 OyzneT oOecreueHo MpH MOMOIIY CHIYKEHHS JIbIOTHBIX CTaBOK B
OCHOBHOM TPONOPIIMOHATBHO CHIXKEHUIO CTaHIapTHBIX CTaBOK. B wacTHOCTH
OCHOBHAsl JIbIOTHAS CTaBKa JJIsl MaJloro Ou3Heca cCHU3UTCS ¢ 13,2 mporeHTta 10
10 mpoueHTOoB, AJIsI CENbCKOXO3SIICTBEHHBIX MPOU3BOAUTENEH — ¢ 26,1 mpoueHTa 10
20 mpoueHToB U 114 1opucToB — ¢ 10,6 mponeHTa 10 8 NpOLEHTOB. DTH JILIOTHBIE
CTaBKH OyIyT 3HAYUTEIILHO HUYKE HOBOW CTaH/IaPTHOM BEPXHEH CTaBKU HA yPOBHE
26 TPOLIEHTOB, XOTs A0CONIOTHAS pa3HUIIA B CTAaBKAaX COKPATUTCA.

o CpenHsisi HAJIOTOBasi CTABKA Pe3K0 CHU3UTCH Il 00JIbIIHHCTBA PA0OTHUKOB.
CpenHsist HalmoroBasi CTaBKa
o 40% - Cpem-wle CTaBKU coumanbHOro Hamnora Aans KaXxaporo ypoBHA
CHHU3UTCA OJIA KaTeFOpI/II/I [O0X0A0B
3apabOTHOM IIJIAThI, HE 35%

JOXOISIINX IO
CpPEIHEr0I0BOM 3apIIaThl
B pa3zmepe 280 000 pyomeir  , |
unu npubnusutensHo 800
JI0JUTapOB B MECAII, TOT/1a
KaK JIJIsl TIPEBBIIIAIOIINX 150 |
STOT MOPOT OHA OCTAHETCA & &
B LIEJIOM O€3 U3MEHEHU. A
Y4uTBIBasI, UTO CPEIHSISI 3apaboTHAS

30% 4

20% +

SIS S
LSS SELLSLLLSLSLS
S S SIS
&S P »9%@4\“@‘;&@“ 0999, @“@9@“ PO

[HeincTaytowme - HoBble

9 . .
Cwm. Bo Bpeske B [Ipunoxennn pesroMe AeHCTBYIONIEH CHCTEMBI COMAIEHOTO 00ECTICYCHNUS U INTAHUPYEeMbIe
HN3MEHCHHSI.
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IUIaTa 1o cTpaHe B HacTosiee Bpems 3HauuTeabHo Hike 100 000 pyOneii B roz,
OKUJaeTcs, YTO OONBIIMHCTBO PAOOTHUKOB MOMAJIET B BBICIIYIO KATETOPUIO, AJIs
KOTOPO¥ CTaBKa 3TOT0 HAJIOTa CHU3UTCS B HAUOOIIBIIICH CTENEHH, Ha

9,6 NPOLIEHTHOTO MTyHKTA.

° HakonureabHasi cucTeMa NEHCHOHHOI0 o0ecneyeHusl JHIIUTCS 3HAYUTEIbHOM
YacTH MEHCMOHHBIX B3HOCOB, KOTOPAasi MoiieT HA (UHAHCUPOBAHHME COJTUIAPHOI
cuctembl. [IpUHATHIN 3aKOHOTPOEKT O CHUKCHUH HaIora (aKTHIECKH BHIBOIHT
Y3~ paOOTHUKOB, COOTBETCTBYIONTUX KPUTEPHIO, U3 CHCTEMBI YCTAaHOBJIEHHOTO
pazMepa B3HOCOB (MJIM HAKOMUTENbHOM cucTeMbl). IX B3HOCHI B HAKOMUTENbHYIO
CUCTEMY, COCTaBJISIOININE 110 OIICHKAaM MPUOIH3UTENBHO Y4 iporienTa BBII, BMecTo
3TOro OYIyT MEPEBOIUTHLCS B PACIPEICTUTEIFHYIO CHCTEMY U UCIIOJIB30BAThCS TSI
(bMHAHCHPOBAHUS YaCTH Pa3pbiBa, BRI3BAHHOTO CHIDKEHUEM HAJIOTa. DTO 3HAYUT, YTO
pabOTHUKHU CPETHETO BO3PACTa, HAKATUIMBABIIKE B3HOCHI B HAKOIIUTEIBHON CHCTEME
neHcuoHHoro obecreuenus ¢ 2002 roga, O0bIIIE HE CMOTYT MTPOJIOJDKATH
HaKaIJIuBaTh ICHCHOHHBIE COEPEKEHUS, OCBOOOKIEHHBIC OT HAIOTa. DTO PE3KOe
OTCTYIUICHUE JAJIEKO UIYIIEeH MIEHCHOHHOU pedopmbl, HauaTto B koHIle 2001 roma ¢
LEJIbIO Pa3BUTHA (PMHAHCOBBIX PHIHKOB M 00ECTICUEHHSI JOATOCPOYHON (PMHAHCOBOM
KHU3HECITOCOOHOCTH TOCYJAPCTBEHHON MEHCUOHHOW CUCTEMBI.

C. KoHTeKcT B DKOHOMHKE H DKOHOMHYECKOH NMOJUTHKE

5. CHuKeHHe COLHAIBLHOT0 HAJIOra, XOTS M 000CHOBAHHOE B IPHHINIIE, 10JI7KHO
OLIEHHBATHCS € Y4€TOM €ro KOHTEKCTa B JKOHOMHKeE ¥ IKOHOMHYeCKOil MOJTUTHKeE.
[TpaBUTENBCTBO CAETANIO OJHOM U3 CBOMX HanOOJee MPUOPUTETHBIX 33/1a4 B CEPEIMHE

2000 roga yckopeHue TEMITOB ITPOBeICHHS HaloroBoi pedopmsl. Pepopma Britrouana
YIIPOLICHNE HAJIOTOBBIX MPABUJI, COKPAIIEHUE U OTMEHY OCBOOOXKIEHUH, CHIDKEHHE U
00BbEIMHEHNE HAJIOTOBBIX CTABOK M LIEHTPAIN3ALIMIO T0X0/10B (hefepaibHOro MpaBUTEIbCTBA
(Bpeska 1 u IMF 2002). OgauM U3 riaBHBIX 00€IIaHUH TPaBUTENbCTBA OBUIO CHUYKEHUE
HaJIOroBO# Harpy3ku Ha oauH npoiueHT BBII B roa, Haunnas ¢ 2004 roga u B TeUeHHE
OmmKalmux IBYX-Tpex JeT. B pamkax oGemaHHoO#i peopMbl CTaHIapTHAs CTaBKa HaJjora Ha
nobasnennyto crouMocts (HJIC) camkena ¢ 20 nporienToB 10 18 nmporenToB B 2004 romy.
Taxxe B 2004 roy OTMEHEH HAJIOT C MPOJIaX, BaKHbIM MECTHBIN HaJIOT.

Tabnuua 2. Hanorosle roka3areiy B IEpPUOJ 110CIe KpU3Kca

6 . KaK u HpeIlHO.JIal"a.HOCL, (13MeHeHNs B paMKax MepHOJIOB B MPOLECHTHBIX IyHKTax BBIT)
Kpusuc Ilocnme kpus.  [lo pedopmbr  Ilocne ped.
Hajoropasi pepopma npusesa K 1998 roma* (1999-2003)  (1999-2000) (2001-2003)
3Ha‘lI/ITeJII>HOMy CHUKEHUIO Hanorossie 10X. CEKTOpa rocyr -6,3 22 3,3 -1,2
Hedtsubie Hamorn -2,4 3,3 3,4 -0,1
HeHe(TsIHBIX HasloroB. HenedtsiHbIe HeHedTHbIe HanorH 3.9 11 0.1 11
HaJIorH, CO6HpaeMBIe CeKTOPOM Hanorossie nox. dex. mp-sa** -3,2 5,8 49 0,9
rocyaapCTBEHHOTI'O YIIPABJICHHA, Hedrsnbie Hanorn -0,9 3,7 23 1.4
Henedrsiubie Hamorn -2,3 2,1 2,6 -0,5

CHHU3UIINCH HpI/I6JII/I3I/ITeJIbHO Ha
oaun nporeHT BBII B 2003 roay no Crpapoumas crates:

2000 Bcero 10xoze! cekTopa rocyrnp: -6,0 33 3,6 -0,3
CpaBHeHHIO Y ypOBHeM FOI[a’ B TOM umcine: ¢pen. Jloxozas -3,0 6,4 5,2 1,2
MPEANIeCTBOBABIIETO pedopMme,
Hap}IH_H/IB TpeH,Z[ YCTOI\/'I‘-II/IBBIX C60p0B

Hcrounnk: MuHHCTEPCTBO (PHHAHCOB U OLICHKH COTPYAHHKOB MB®.
*He BKIII0Uast HEAEGHEKHBIC TOXOBI HA KOHEI] TOJIa U 3a4eThl, COCT. MO oleHKaM | mporent BBII.
**He BKJII0YAs ¢IMHBIN COIMANIBHBIN HAJIOT.
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HEHEe(TAHBIX HAJIOTOB B TIOCJIEIOBABIINI 3a KpU3ucoM nepuoj. Henedrsiable Hanorun
COKpATHJIMCh B MCHBIIICH CTEIEHN Ha )eIepalIbHOM YPOBHE B Pe3yJIbTaTe [ICHTPATH3AIHH
HaAJIOT'OBBIX JOXOIO0B. HpI/I 3TOM HCHAJIOT'OBBIC JOXOAbI B03pOCJ'II/I, OTpa)KaSI ITIOBBIIIICHHUC
JIOXOZIOB OT COOCTBEHHOCTH.

Bpeska 1. OcHOBHBIE MepbI HAJIOT0BOI pe)opMbI

[Mpesunent Ilytun, nocie modeasl Ha Npe3UIEHTCKUX BeIOOpax B Havase 2000 rona,
MPUCTYIIII K ITUPOKAM HAIOTOBBIM pedopmam B cepeanne 2000 roga. VX menu 3akiIodavch B
TOM, 94TOOBI CIENIaTh HAJIOTOBYIO CUCTEMY O0Jiee CIIpaBeIINBOH, MPOCTOM, CTAOMIILHOM,
npenckazyeMoit u 3¢ HeKTHBHOM.

K xoHKpeTHBIM MepaM pe)opM OTHOCHIIMCH CIIEIYIOIINE:

® OTMEHAa HAJIOTOB ¢ 000pPOTa, B TOM YHUCIIe Hayora ¢ xwibs (2001 Tox), Haora ¢ mpoaax
torutrBa (2001 o), Haora noposxxuoro gonna (2003 rom) u Hanora ¢ mpogax (2004 rox);

e CHIKEHHUE CTaHAApPTHOM CTaBKU COLMAIBbHOIO Hanora ¢ 39,5 mponenra 1o 35,6 mpoleHTa u
BEPXHEH CTaBKM IO0XOAHOTO Hajora ¢ (PU3NYECKHX JHI — C 35 mporeHToB o 13
npouenTtos (2001 rox), craBky Haslora Ha NPUOBIIL — ¢ 35 MPOLEHTOB 10 24 MPOLIEHTOB
(2002 rox), u crannaptaoit craBku HJAC — ¢ 20 npouenTos 1o 18 mpouenros (2004 roxn);

e BBe/ICHHME HU3KOH €MHON CTaBKH II0JIOXOIHOT0 Haylora Ha ypoBHe 13 mporenToB (2001rox);
BBeJIeHUE Hayora Ha 100bray MuHepaios (2002 rox), cTaBka KOTOPOTO MPUBS3aHA K MEPOBBIM
[IeHaM Ha He()Th; BBEJCHUE YIIPOIICHHOH HAIOTOBOI CUCTEMBI JUIS MaJIOTo OM3HECa
(2003 rom) u cenbckoro xo3siicta (2004 rox);

® OTMEHa «yOEXHII HaJoToIUIaTeNbIIKa» B cTpaHe (2004 rom) u cokpaiieHue psaa
0CBOOOX/ICHU I U HAJIOTOBBIX JIBTOT.

7. HcTuHHBINA pa3Mep HAJIOTOBBIX MOTEPb CKPbIBAJIM BbICOKHE IIeHbI HA HEPTh.
Hecmotpst Ha cHIKEHUE HATIOTOB, COOp HEPTIHBIX HAJIOTOB B IIEJIOM OCTaBAJICS
Hen3MeHHbIM 110 oTHoIeHuIo kK BBIT mexay 2000 u 2003 rogamu. 9T0, B OCHOBHOM,
OTpa’kaeT BHICOKHE I[eHbI Ha HE()Th M M3MEHEHHsSI B HAJIOTOBOM PEeKUME HETH, B pE3yIIbTaTe
KOTOPBIX HEPTSHBIE HAJIIOTH CTaIM 0oJiee MPOTrPEeCCUBHBIMU B OTHOIICHUH IIeH Ha He(Th
(Kwon 2003). Pe3koe yBennuenue 100bdu HEQTH U €€ IKCIIOpTa MOCIIe KPU3Kca TaKkxKe
BHECJIO BKJIAJ] B XOPOIIME MTOKA3aTeIH 10 HEPTSIHBIM HAJIOTaM.

D. Bo3saeiicTBHe Ha 0I0/KeT MaKeTa Mep M0 CHUKEHHIO HAJIOTOB

8. ITakeT Mep MO CHUKEHUIO HAJIOTOB MOBJIEYeT 32 C000i HECKOJIbKO MOCJIeICTBUI
AJis1 61o/KkeTa. B HacTosieM paszene paccMaTpUBaeTCs, B KaKyl0 cyMMy 00oiaeTcs
OIO/DKETY CHWIKEHHE HAJIOTOB, ¥ OIICHUBAIOTCSI BO3MOYKHBIC TTOCIIEICTBHS C TOUYKH 3PCHHS
COOJTFOICHHST HAJIOTOBBIX 3aKOHOB. B HacTOsIIEM pa3iernie Tak:Ke OCBEIIAeTCs UX
BO3JICHCTBHUE Ha YA3BUMOCTb OIO/KETa B OTHOIIIEHUH 11eH Ha HE(PTh.
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B kakyo cymmy 000iieTcsi CHUKEeHH e HAJI0ra

0. CHuzkeHre HAJIOTa 000H1€TCH, BEPOSITHO, OK0/IXKETY CEKTOPA roCy1apCcTBEHHOI0
ynpasJienust oyt B 1% npouenta BBII B 2005 roay. Ota onieHKa COOTBETCTBYET
MEPBOHAYAIBHOM OIIEHKE, C/ICJIAHHOW MPaBUTEIbCTBOM U MPEyCMaTPUBaBILIEH MOTEPIO
npubnusurensHo 280 mipa py6ueit wim HemHoruM Oonee 1% mpouenta BBII. Onenka
coTpyaHuKoB MB® HeckoIbKO HMKE OIIEHKH MPaBUTEIbCTBA, TIOCKOJIbKY OHA IPUHUMAET BO
BHUMaHME paclIMpeHue 6a3 Jpyrux HaJIOTOB B pe3yabTaTe CHIKEHHSI CTAaBOK, B YACTHOCTH
Hajiora Ha mpuObLUIb U TIOJJOXOIHOTO HaJloTa ¢ PU3NYECKUX JTUIL.

10. KomneHncupyomue Mepbl B 10X0AHOH YaCTH OTPAHUYNBAIOTCS NOBBIILICHHEM
He(TSHBIX HAJIOTOB, CTPYKTYpa KOTOPHIX MMO3BOJIUT MIPUBJICYb 3HAYUTEIbHBIE JOXOIbI
TOJIBKO TIPH OYECHb BBICOKHX IIeHaX Ha He(Th. [1o olleHKaM MpaBUTENHCTBA, TOBBIIICHHE
MIPUHECET AOIMOJIHUTENbHBIE T0X0Abl B pa3Mepe NpuOIn3uTeNbHo 2 nporenta BBIT npu
reHax Ha HedTh Urals, npeBsimaromux 30 gouiapoB 3a 6appenib, HO COBCEM
HE3HAYMTENIbHBIE JOXO/IbI IPH IeHax 0koj10 20 monmapoB 3a 6appenb. Oxumaercs
HEKOTOPBIA POCT MOCTYIUIEHUH OT HAJIOTOB Ha JINYHOE UMYILIECTBO, IUBUACHABI U €MHOTO
HaJlora Ha CMEIIaHHbIe I0XO/bl, HO 3TOT MPUPOCT, BEPOSATHO, OYAET MUHUMAIbHBIM. JTH
W3MEHEHUS YCUIISIT YyBCTBUTEIBHOCTh peaKIny O0KeTa Ha IIEHbI Ha He(Th, KOTOpas U Tak
OYeHb CHJIbHA, KaK TOBOPUTCS HUKE B KOHIIE HACTOALIETO pa3ena.

11. HenocpeacrBeHHble Mepbl B PACXOIHOI YaCTH /10 CHX IOP OrPAaHUYNBAKTCS
CKPOMHOI1 JKOHOMHUEH Pacxo/10B Ha 3IPABOOXPAHeHNEe U MTeHCHH, COCTABJISAS B 00IIeH
CJIO’KHOCTH MPpUOIM3UTENLHO Y4 mpouienTa BBIL. 'oBopst 6onee kOHKpeTHO, hoH
COIMAJIBHOTO CTpaxoBaHUs CHKOHOMUT npubausutenbHo 0,1 mpouenta BBII, nmepenar
paboTtomarensM (UHAHCOBYIO OTBETCTBEHHOCTD 3a MEPBbIe HECKOJIBKO THEH OTITyCKa 110
GonesHn . AHAIOTHYHAs CXEMa SKOHOMHH PACCMATPHBACTCS TSt (POH/I0B MEIUIIHHCKOTO
CTPaxXOBaHHS, XOTS KAKHE-THO0 KOHKPETHBIC CXEMBI [I0KA HE COrACOBAHBI’
['ocynapcTBeHHbIN EHCUOHHBIN (POHA MOT ObI COKPATUTh IEHCMOHHBIE PACXO/bl, 3aME/IJIUB
WHJIEKCAIINIO TIEHCUOHHBIX BBIIJIAT, HO YCTOWYUBOCTh ATOTO MOJIX0/1a COMHUTEIbHA BBUY U
0€3 TOro HU3KOTO YPOBHS IEHCHOHHBIX TTOCOOHUH.

%% 1a Mepa FKOHOMHH COOTBETCTBYET PEKOMEH/IAIMAM MHCCHH, OKA3bIBABIICH TEXHIUECKOE COCHCTBHE 110
rocyaapcTBeHHBIM pacxonaM B 2000 roxmy.

3! COMHHTENBHO, HACKOIBKO MOYKHO JOOHTHCS CYIIECTBEHHOM SKOHOMUHI CPEICTB MEIHIIMHCKOrO CTPAXOBAHHS
6e3 rmepecMoTpa CUCTEMBI TOCYAAPCTBEHHOTO MEAUITHHCKOTO CTPaXOBaHMUs, KOTOPasi, COTJIACHO MHOTHM
MECTHBIM JKCIEpTaM, y’Ke OIEPUPYET C OOIBIINM Ie(UIIUTOM, IPUIEM Pa3phIB (GUHAHCHPOBAHUS TOKPHIBACTCS
YaCTHBIMU IIaTeKaMHU M AeKanutanu3anueil. HenmaBHo BEIIBHHYTas MPaBUTEIbCTBEHHON paboueii rpymnmoi
MHHUIMATUBA peOPMBI IIpeasIaraeT rnepeaars 1,5—2 NpoLeHTHBIX MyHKTa eIMHON CTaBKU COLIAIEHOTO Halora
CUCTEME YaCTHOI'O CTPAaXOBaHUS Ui CTUMYJIMPOBAHNS KOHKYPEHIIMU U MOBBIIIEHUS KaueCTBA MEAULIUHCKOTO
oOcyxuBaHus, ¢ GMHAHCHPOBAHNUEM MOJIYUAIONIErocs pa3pbia U3 (epepanbHoro Oromkera. Kpuruku atoi
CXEMBI YTBEPK/IAIOT, YTO OHA TOJBKO IOJIOPBET KU3HECIIOCOOHCOTH CUCTEMBI TOCYAaPCTBEHHOTO
MEIUIMHCKOTO CTPaxOBaHHUs, TIepeBeIsi OOTaThIX M 3A0POBBIX IJIATENBIUKOB B3HOCOB B CUCTEMBI YAaCTHOTO
CTpaxoBaHMA — TaK Ha3bIBaeMas poliieMa «HETaTHBHOTO 0TOOpa.
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501 Onnara TpyAa v 6a3bl counanbHoro Hanora (B npoueHTax BBIM)

Ouenka BO3MOKHBIX
MOCJIe/ICTBUIl CHUKEHHMS HAJI0ra ¢
TOYKH 3peHUs COOTI0IeHUsA

45 1
40 1

12. CTOpOHHMKM CHUKEHMSI
HAJIOTOB YTBEPXKIAKT, YTO
noTepsi 10X010B
NnepeoeHNBAETCs, MOCKOJIbKY
CHHMKEHHUEe HAJIOTOB NMpUBeAeT K
3HAYMTEJIbHOMY M OBICTPOMY
YJIY4YIIEHUI0 COOJII0AeHUs 1999 2000 2001 2002
HAJIOTOBBIX 32KOHOB. Bp S71 JIH €CTh Bowarampya O Viasamnan s oremocnomara O Vkasamias b orversoern saprnara MBassi CoLL, HAI0ra 10 CTaNAApTHAIM CTABKaM
COMHEHHS B TOM, YTO TaK Ha3bIBaeMasi CKpbITas 3apa00THas IjIaTa BeJIMKa — Ha Hee
MPUXOJUTCS YETBEPTh OOIIEH CyMMBI OIUIATHI TPYAa B 9KOHOMHKE COTIACHO
['ocynapcTBeHHOMY CTaTUCTUYECKOMY areHTCTBY. JlefCTBUTENBHO, HE TAK MHOTO IIPU3HAKOB
MaCCHUBHOT'O YKJIOHEHHSI OT HAJIOTOB B JICKJIApUPYEMOIl YacTH OIJIaThl TpyZAa, OOBIYHO B
(dbopMe upe3MepHBIX BBIYETOB U MOIIEHHUYECKUX 3asiBOK HA JIbTOTHBIE CTABKHU; COTJIIACHO
OTYeTaM rocy1apCTBEHHOT0 MEHCUOHHOTO (POHAA, cBbIIIE 90 MPOLIEHTOB yKa3aHHOM B
OTUYETHOCTH 3apa0OTHOM TJIaThl HAYUCIISIETCS TIO CTAHIAPTHBIM CTaBKaM 1 MeHee 10
MPOIIEHTOB — IO JBIOTHBIM CTaBKaM. Tak 4TO 3HAYUTENbHBIM POCT HAJIOTOBOM 0a3bl ObLT ObI
HEBO3MOXKEH 0e3 COKpallleHHs TaK Ha3bIBA€MOI TEHEBON IKOHOMUKH.

13 : 1_[1)1/I 9TOM HEJIb34 € Omiara Tpyaa u IloﬁaBJleHHaSl CTOMMOCTH (B nmpoueHTax
KaKOH-JIH00 ONpe1eIeHHOCTBIO 100 ofmeii cymMsT)

CKa3aTh, MOKHO JIH OBICTPO 1

YJAYYIIMTH COOII0IEHHe 32

HAJIOTOBbIX 3aKOHOB, 60 ]

MOCKOJIbKY CKpPbITas 501

3apa0oTHas marta 40 1

COCPEI0TOYEHA B CEKTOPAX, B ZZ

KOTOPBIX HAJIOTH 110 TPAAULIMH |

O4YeHb TPYAHO 0 : ,
AAMHHHCTPUPOBATE. JICTANLHBIC  goumoce s oot et s poropans BOrourarsns ™ B oyt coopa

JaHHbIE HAIIMOHAIbHBIX CYETOB MTOKA3BIBAIOT, YTO HEMHOTHM OoJiee '3 o01iei cyMmbl
100aBJIEHHON CTOMMOCTH B 9KOHOMHUKE Mpou3BeeHo B 2002 roay B ceIbCKOM X034HCTBE,
C/IETIKax C HEJBUKUMBIM UMYIIIECTBOM, TOPrOBJIE M pecTOpaHax, e 3apaboTHasl 1miaTa 1o
CBOEH MPUPO/Ie CMEIIaHa ¢ IPYTHMMHU JOXO0AaMHU M 4YacTO MPaKTHUECKU HE o0araercs
HanoroM. C Apyroii cTopoHsl, 3apaboTHas 1J1aTa, BHIIUIAYEHHAs COrJIACHO OTYETHOCTH B 3TUX
YeThIpeX CEKTOPax, COCTaBUJIA 3HAYMTEIHHO MEHBIIIE OJTHOM JeCATOM 00IIel CyMMBI OIIaTh
TpyZla B 5)KOHOMHUKE, BKITIOUAIOIIEH O(QUIIMAIbHBIE OIICHKH CKPBITOM 3apab0THOM TIIaThI.
3HaYUTETHHOE PACXOXKICHNUE MEXKIY 100aBICHHOM CEKTOpaMH CTOMMOCTBIO U B3HOCAMHU
CEKTOPOB MO 3apabOTHOM IJIaTe JaeT OCHOBAHUS MPEATNONIOKHUTh, YTO 3HAYUTENIbHAS YacTh
CKPBITOH 3apaOO0THOM IJIATHI IPUXOAUTCS HAa 3TU YETHIPE CEKTOpa, MOCKOJIBbKY 0e3 ee yuera
MoJIydeHHasi pa0OTHUKaMH B 3TUX CEKTOpax 3apaboTHas 1jiaTa SKBUBAJEHTHA OJIHOM
JecAToi 001Iel CTOMMOCTH, TPOU3BEIACHHON STUMHU CEKTOPAMU — JIOJIs, KOTOpast SBHO HE



-T2 -

COOTBETCTBYET CpeIHEN MO CTpaHe, paBHOM 50 mpolueHTaM, ¥ TpaAULIMOHHOMY JIMaNla30Hy OT
50 o 70 mpoOLEHTOB B APYTUX SKOHOMHKAX.

14. Kpome T0Oro0, onpbIT CHHKEHUSI HAJIOTOB B NMPOILJIOM MOJICKA3bIBAET, YTO NMOTEPS
A0XO0J10B TOJIbKO YACTHYHO U NMOCTENEeHHO KOMIIEHCUPYeETCs paciiipeHreM HAJOTOBbIX
0a3. Koneuno, coOupaeMocTh OJOXOJHOTO HAJIoTra ¢ (PU3UYECKUX JIUI] 3HAYUTEIHHO
YIIy4IIUIach MOYTH Cpa3y Mocie BBEACHHS €IMHON HU3KOM CTaBKH MOJAOXOJHOTO Hajlora B
2001 roxy. IlpuMeHUB perpeccuro K aHeNbHbIM JaHHbIM, CUHEIBHUKOB-MyYpBIIEB 1
coaBTophbl (2003) 0OBACHUIN yIyUIlIEHHE B OCHOBHOM ITOJIOKUTEIBLHBIM BIUSHACM
CHIDKEHHUS Hasora. Ho cormacHo ombITy IpYruX CHUKCHH HAJIOTOB — OCOOCHHO HAJOra Ha
puosLTs 1 HAC — 9T0, cCKOpee Bcero, ObUIO UCKITIOYEHHEM, OOBSICHSBIIUMCS POCTOM
pacmojaraeMoro 10Xoja, CBI3aHHBIM C IMTOBHIIICHUEM 3apabOTHOMU IJIATHl B TOCCEKTOPE U
OJTHOBPEMEHHOM CHWIKEHUH JPYTHX HAJIOTOB, MMEIOIIHMX 001IyI0 HajoroByto 6a3y (Gurvich
and others, 2003).

15. K 3ToMy Bonpocy OTHOCATCS MpeAbIAYIIHe IKCIIEPUMEHTBI ¢ PeKUMOM
couuaabHOro Hajgora. Yxe B 2002 rony oTaenpHble NPEANPUHUMATENH, [IOTEHIMAIBHO
oOpa3yrommue 0oJIBbITYI0 HEUCIIOIb30BaHHYIO HAJIOTOBYIO 0a3y, MOJIYYHIIU MTPaBO Ha
JBIOTHBIE CTAaBKU HAa YPOBHE MEHEE I0JOBUHBI CTaHAAPTHBIX cTaBoK. Ho 3Ta nepemena He
IpUBEJa K 3HAYUTEIbHOMY YIyUIIEHHI0 coOupaeMocTu. Takke conoCTaBUMBIH JIbIOTHBIH
peXuM OBLT MPEIOCTABIICH CENbCKOX03AUCTBEHHBIM paboTHHKaM B 2004 rofy, HO MOKa He
IIPUHEC KaKUX-JIH00 MOJI0XKUTENbHBIX pe3ynbTaToB. Kpome Toro, ciadble mokaszaresu 1o
HJIC nocne HeraBHEro CHMKEHMSI Hajlora Y MOSIBISIFOIIMECS JOKa3aTeIbCTBA
MOIIEHHUYECTBA B KPYITHOM MAacHITa0e ¢ €ro BO3MEIIEHNUEM MTOKA3bIBAIOT, YTO CHUKEHUE
HAJIOTOB BPS JIM OKYIIUTCS, €CIIM OHO HE OYET COMPOBOXKAATHCS O0JIee CTPOrHM
aJIMUHUCTPUPOBAHNUEM HAJIOrOB. B 3TOM I1aHe MepCHEeKTUBBI OBICTPOrO YITy4IICHHS
cOOII0ICHNS HE OOHAISKUBAIOT, OCOOCHHO C YYETOM TOT0, YTO aIMHUHUCTPUPOBAHHUE
HAJIOTOB BCE €Il HE OKPEIUIO ¥ B HOBOM HAJIOIOBOM CTPYKTYpE COXPAHATCS BECbMa
JTOTHBIE CTaBKHU.

YA3BUMOCTH 010/5KeTa B OTHOIIEHUH LleH HA HePTh

16' ﬂo‘]-[ﬂ Heq)THHbIX HOXOHOB 1001 I'Ipe,qeanble CTaBKu He(*)TﬂHbIX Hanoroe
B O10[sKeTe mocie Kpusuca 1998 ]
roJaa HenpepsIBHO pociaa. Mx

yIETbHBIN BEC B JI0OX0JaX CEKTOpa

80
70
60

roCcyAapCTBEHHOTO YIPaBIECHUS 50
MHOBBICHJICS C MEHEES OTHOU IIATOU 40+

B 1998 rony 10 oqHOI yeTBepTOM 301 —— 2004 2005

B 2003 rony. Y nenbHbIN BeC B 201

(enepanbHbIX T0X0HaX 1

YBCIIUYUIICA B CIIC OoJbIIIEH 013 1I4 1I5 1le 1I7 1I8 1I9 2Io 2I1 2Iz 2Is 2I4 2Is 2Is 2I7 2Ia 2I9 3Io 3I1 3Iz 3I3 3I4 3Is 3I6
CTETICHH, C OI[HOﬁ ‘-IGTBGpTOﬁ 710 “TpenenbHsle CTaBku Tapudos Ha BKCMIOPT HeT! M HANOra Ha A0BbIYy HedTH.

40 mpoIIeHTOB, IO MEpe Mepexo/1a Bce OObIIeH YacTH HeQTIHBIX HAIOTOB K (heepalbHOMY
MPaBUTCIILCTBY. Kak ormeyanocs BBIIIC, 3TO OTPAKACT USMCHCHUA HAJIOTOBOI'0 pCiKuUMa,
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BBICOKHE 1IEHBI HA HE(PTh M OTHOCUTEIHHO OBICTPHII pOCT T0OBIUU U SKCIIOPTA HEPTH, MO
COBMECTHBIM BIIMSTHUEM KOTOPBIX YyBCTBUTEIBHOCTD (heIepaTbHBIX JOXOAO0B K IIEHaM Ha
HedTh BO3pocia 6osee 4eM B TPH pa3a 1o CPaBHEHHEM C TJOKPU3UCHBIM YPOBHEM.

17. IInanupyemasi 3aMeHa COMAJBLHOIO HAJIOTA He(PTAHBIMHU yCYyryouT
YYBCTBUTEJIBLHOCTH 010/7keTa K leHaM Ha HeTh. [Ipu nienax Ha HedTh Urals,
MPEBBIAIOMINX 25 JOIApOB 3a Oappesb, HOBBIA PEXUM HE(PTSIHBIX HAIOTOB MTOBBICUT
KOMOMHHPOBAHHYIO MPEAETbHYIO HAJIOTOBYIO CTaBKY IO IBYM OCHOBHBIM HE(TSIHBIM
HaJioram, BKJIto4ast Tapu( Ha 3KcropT He)TH U HAJIOT Ha 00bIYy HedTH, ¢ 59 NPOLEHTOB 10
86 MpOIEHTOB. DTO PE3KOe MOBBIINICHUE YCUITUT UyBCTBUTEIBHOCTH (pe/IepalibHbIX JOXOJI0B K
1IeHaM Ha He()Th — MPH BEpXHEM JIMara3oHe IIeH Ha ypoBHE Oosee 25 1o/u1apoB 3a 6appenb,
CHIDKEHHUE 1IeH Ha He()Th Ha OJIUH JI0JIJ1ap, IO OIIEHKaM, CHU3HUT JOXOJIbl CEKTOpa
rOCyIapCTBEHHOTO yrpaBieHus npuoiusurensHo Ha 0,41 mporenta BBIL, o cpaBHeHwHIO C
npuom3utensHo 0,37 mpouenta BBIT B 2004 roxy.

18. HedTsaHoii cTadnaM3anuoOHHbIN (POHN, YUPEKICHHBIN B 3TOM roly, KOHEYHO Ke,
MOMOKeT 0CJIA0UTh YSI3BUMOCTH OK0/IKeTa, HO, B CBOEM HbIHEIIHEM BHjIe, He OyaeT
AOCTATOYHBIM /ISl OTPAHMYEHUS] PUCKOB YXyIIIeHHs cuTyauuu. CTpeMsach yMEHbIINUTh
3aBUCUMOCTH OIO/KEeTa OT He()TH, TPAaBUTEIHCTBO BBEJIO 3aKOH 0 HEPTIHOM
crabunuzanuonHoM ¢onge B 2003 roxy u coznano ¢onp B suape 2004 rona. @oHJ coznan
JUTS HAaKOTUJIEHUSI HE(PTAHBIX JOXOJIOB, MOTYYEHHBIX OT 1IeH Ha HeTh Urals, mpeBbIlaronmx
20 nonapos 3a 6appens. Pecypcsl poHaa MOTYT BKIIAABIBATHCS TOJIBKO B
BBICOKOKAUECTBEHHbIE MHOCTPAHHbBIE IIEHHbIE OyMaru, a MHBECTUIIMOHHBINA JJOXOJT OCTAETCs B
¢donne. Pecypcsl pazpemaercss u3bIMaTh U3 POHAA IJIsl TOKPBITUS Pa3pHIBOB
(dbuHaHCUpPOBaHUS, KOTJa LIEHbI HA He()Th OMMYCKAIOTCSA HUXKE KOHTPOJIBHOM LIEHBI, paBHON

20 nommapam 3a 6appens. OmacHbI HETOCTATOK ATOr0 MEXaHU3Ma 3aKII0YaeTCs B TOM, YTO
9THU TIpaBUJja ICUCTBYIOT TOJIBKO 0 TE€X MOP, MoKa (HOH HE TOCTUTHET moToyika B S00 mup
pyouneit (mpubnusurensHo 17 mupa noinapos uiu 2% npouenta BBIT). Ecnu B ponne
HAKOIISITCS. PECYPCHI CBEPX 3TOTO JIMMUTA, TO MPABUTEIHCTBO MOKET MCIOIb30BaTh
JOTIOJTHUTEbHbIE He(TIHBIE TOXOIBI ISl YBEIMUYCHHS PACX0J0B HE3aBUCHMO OT YPOBHS IICH
Ha HE(PTH.

E. Bomnpochl 3K0HOMHYECKOH MOJUTHKH
Coo0OpaxxeHus1 NOJMTHYECKOI IKOHOMUM

19.  Mo:kHO HAWTH APryMEHTHI B M0JIb3y CHHKEHUS HAJIOTOB C TOUYKHU 3PeHHUs
MOJIUTHYECKOH IKOHOMUHU. OTIBIT MHOTUX CTPaH — KCIIOPTEPOB CHIPHSI MOKA3bIBAET, YTO
HCMPCABUACHHBIC JOXOIbI OGBI‘-IHO YCUIIMBAIOT NOJIUTUYCCKUC JABJICHUS, HAIIPABJICHHLIC HA
TO, 9TOOBI X U3PACXOJI0OBATh, M HEPEJIKO 3aKaHUMBAIOTCS pactodeHueM cpeacts (Talvi and
Vegh, 2000; Tornell and Lane, 1999; Gelb 1988). B Takom ciyuae CHIKEHHE HAJIOTa MOKHO
MOJIEPIKATh KaK MPEANOYTUTEIHHYIO AIbTEPHATHBY PACTOYUTEIHLHOMY PACX0JJOBAHUIO
CpCACTB, UCXOO U3 TOT'O, UTO ACHBI'Y, OCTABJICHHBIC B PYKaX YaCTHOI'O CCKTOpA, O6BI‘IHO
HCIIONB3YIOTCs OoJiee 3 PEeKTUBHO.
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Bpeska 2. Pepopma 3agannii nmo pacxoaam, He o0ecne4eHHbIX CPeCTBAMU

OpnHOit 13 BaXKHEHIINX 3a1a4 ME>KOIOKETHBIX OTHOIICHNUH B Poccun SBISIOTCSI Tak Ha3bIBaeMBbIe «3alaHusI, He
obecriedeHHbIE CPEACTBAMI» — 0053aTeNILCTBA [0 CONUATBHBIM BRIIUIATAaM, BO3JIOKEHHbIE (heiepalbHBIMU 3aKOHAMH Ha
CyOHaIMOHAIEHBIE OPTaHbl TOCYAAPCTBEHHOTO YIIpaBJIeHHs 0e3 Kakoro-mbo yKka3aHHOTO NCTOYHUKA (uHaHCHpoBaHus. Ha
MIPaKTHKE OONBIINHCTBO STHUX ITOCOOMI IIPOCTO HE BHIINIAYNBAJIOCH B OOJBIINHCTBE PETHOHOB H3-3a OTCYTCTBUS (PHMHAHCHPOBAHUSL.
Tonbko yacTs MocoOuii MpeoCTaBIIsIIACh OIPAHMYEHHOMY YUCITY MOJTydaTeneil B onpeielIeHHbIX PErHOHaX 3a CUeT OoKeTa UK
yare Npy IMOMOIIH BCTPEUHBIX CyOCHANH MITH AeKaNUTaIN3aluH [UIATeNbIINKOB ocobuil. COOTBETCTBEHHO, (peaeparbHOe
MPaBUTENTBCTBO PETYISIPHO NMPEKPAIAIo Ha BpEMs JEHCTBUE OONBIIMHCTBA MTO3aKOHHBIX AKTOB B FOJ0OBBIX OI0/PKETaX, HA KOTOPHIE
HPHUXOUIOCH IPUOIN3UTEIBHO %3 3a1aHNi, He 00ECIIeYeHHBIX CPEICTBAMU (heepaIbHOro OI0/DKETa, HO Ha 3Ty NMPAKTUKY BCE Yallle
TI0JIABAJIHCH JKaJIOOBI B KOHCTHTYITMOHHBIN CyAl. 3aaHus, He oOecliedeHHbIe CPEeICTBAMU, AeiiCTBHE KOTOPHIX HE OBLIO
MIPUOCTAHOBIICHO, CyOHAIIMOHAIBHEIE OPTaHbI FOCYJApCTBEHHOTO YIIPABJICHHUS BHIIIOIHSIOT II0 CBOEMY YCMOTPEHHIO U, TI0
coo0meHNsIM, (PMHAHCHUPYIOT JINIIG HEOOJIBIIYIO YaCTh STHX 3a/laHHUI.

TouHble 061IME CyMMBI 331aHU, HE 00ECTIEUEeHHBIX CPEJICTBAMH, TPYAHO OIIEHUTH U3-3a IOPUANUECKOH HEONIPEIEICHHOCTH.
Ionoxxenue ycyryOnseTcst TpyIHOCTSIMU KalbKyJIALHMHA CTOUMOCTH COIMANIBHBIX CTaTel OI0JKETHBIX PACXOA0B, CBA3aHHBIX C
BBITIOJTHEHHEM 3aKOHO/JATENIBHO YTBEPKACHHBIX IIPOrpaMM, OOJIBIIMHCTBO KOTOPBIX OCTANIOCh B HACIEACTBO OT COBETCKOM 3MOXU B
BHJIE JIbIOT B HATYypaIbHOM BBIPAXKEHHHU HA MOJIb30BAHHE TPAHCIIOPTOM, CBSI3bI0, YCIYTaMHU 3paBOOXPAHEHUS] U KOMMYHAIIbHBIMH
yciyramu. 1o onenkam MuHHCTepCcTBa (PUHAHCOB 3TH CYMMBI COCTAaBILIIOT NPHOIM3NUTENsHO 15 mponentos BBII (¢ 6ombmmm
TIPE/IEJIOM MOTPEITHOCTH), YTO SKBUBAJIEHTHO pa3Mepy KOHCOIUINPOBAHHBIX PETHOHANBHBIX OIOJHKETOB.

IpaBuTENHECTBO HETAaBHO IPHCTYIHIIO K ITUPOKOH pedopMe conraabHBIX BBIIAT, HAPABJICHHOH Ha pelIeHne BOIpoca
3a7aHui, He 00ECTIeUeHHBIX CPeACTBAMU. Mephbl, HyKafomuecs B yTBEP KJICHUN NTapIaMEeHTOM, BKIIIOUAIOT pachpe/ielieH e
OTBETCTBEHHOCTH 3a (PMHAHCHPOBAHUE MEXIY Pa3IMYHBIMU YPOBHAMH OPTaHOB yHPABIEHHUs; OTMEHY OOJBIINHCTBA
YTBEPXKCHHBIX 3aKOHAMH — HO OKa3BIIIINXCS HE 110 CPEeICTBaM — 0053aTebCTB; 00eCeueHre JOCTaTOYHOro (PUHAHCHPOBAHUS
OCTaBIIMXCs OCOOUH M X MOHETU3aIUs; a TakKe Mepegady cyOHaIlMOHAIBHBIM OpraHaM roCyIapCTBEHHOTO YIIPaBICHUS
IIOJHOCTBIO IIOJTHOMOUYUII 10 OIIPEIETICHUIO pa3Mepa U 0XBaTa COLUANIbHBIX BBIILIAT JUIs ONPEJEICHHBIX KaTerOpHi IolyJyaTeneit.
CornacHo 3TOMYy IUTaHy (enepaibHOe IPABUTENILCTBO OyJeT OTBEUATh TOJIBKO 3a 14 KaTeropmii moiryJaTeneii, 9icio KOTOPBIX
COCTaBJISIET B OOIIEeH CI0KHOCTH 13 MIJUTMOHOB, a CyOHAIMOHAIBHBIE OPTaHEI TOCYIapCTBEHHOTO YIPABICHHS JOJDKHEI OyIyT
3a00TUTHCS O MPUONTU3UTENBHO 21 MIJUTHOHE YeJIOBEK, BKIIIOYast MOJTUTHIECKHUX KEPTB COBETCKOM 3MOXU M HEKOTOPHIX THIIOB
BETEPAHOB.

OTOT HmIar ciaeayeT B MPUHIUIE PUBETCTBOBATh. 3aJaHus, He 0OecIieYeHHbIe CPEJCTBAMU, BEIYT K CHIIBHBIM MEpeKocam,
HENpO3payHbl U IIPOCTO HE 10 CpecTBaM. J[eHexHas BbIILIaTa, 110 IJIaHy CTaHAAPTHAs 110 HOCOOUIM, (PMHAHCUPYEMBIM U3
(benepanbHbIX CPEICTB, TAKKe OyIeT COCOOCTBOBATH MOBBIICHUIO 3QGEKTHBHOCTH U NIPO3PAYHOCTH COLUANIBHBIX pacxonoB Ho
TIOKa BCE 7K€ HESICHO, OY/IET I MOHETU3aLusl TOCOOUH B HaTypaIbHOM BBIPAXKEHHHU JIOCTATOUHO aPECHOI U HACKOJIBKO
CyOHaIMOHAIEHBIE OPTaHbl TOCYAAPCTBEHHOTO YIIPaBIeHHs Oy IyT UMETh PECYpPCHI B TOCTATOYHOM 00beMe M HOIUTHIECKYIO BOJIIO
JUISL OTMEHBI 33JJaHUH, HE 00ECTIEYEHHBIX CPEICTBAMHU, B CBOEH FOPHCANKIINY.

20. Puck 310 cTpaTernu 3aKk/Ja04aercs B TOM, YTO PacXoabl MOTYT Bce PABHO
YBEJIMYHUTHCSH NIPH CHUKEHUHU HAJIOTOB MJIH 0e3 TAKOro CHMKeHHs. Takoi puCK HarsIHO
MPOJIEMOHCTPHUPOBAIIO TPUHATOE HEJJTABHO PEIICHNE IPABUTEILCTBA 00 YBETUYCHUN
pacxoa0B MpuOIM3UTENbHO Ha ¥4 mpouenta BBII, uyTo, BMecTe co cHIkeHHneM HaJlora,
oboiinercs 6romkety Ha 2005 rox npubnusutensHo B 2 nporuenta BBIL. JlononaurensHbe
pacxoabl MOKHO 000CHOBATh TEM, UTO OHU JOJKHBI IOMOYb 3apYYUTHCS UpE3BbIUANHO
BKHOU MOJIUTUYCCKON MOIEPKKOM IS OTMEHBI COITMANIBHBIX MTOCOOHH, HE 00eCTIeUeHHBIX
pesepBamu (Bpeska 2). [Ipu a3Tom O6ecrmokouT TOT GakT, 4To B OnrpKaiieM OyayIemM MOTyT
BO3HUKHYTH JIPYTUE CTOJb K€ 000CHOBAaHHBIE MOTPEOHOCTH B pacXo/iaX B CBETE HEJIETKOM
MIPOrpaMMbl BaKHBIX CTPYKTYPHBIX pedopM, B TOM uncie pehopMbl SHEPTETUKH U
rocciryk0b1. OTBIT IPYTUX CTPAH TAKXKE CIYKUT WILTIOCTPAIEeH 3HAUUTEIBHOTO PHCKa
MOBBILIECHUS PACXOJI0B MOCJI€ CHUKEHHSI HaJIOTOB WJIM MapajlieIbHO ¢ HUM (HampuMep,
Stockman 1986).
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KpaTtkocpouyHoe Bo3aeiicTBHe CTHMYJIa

21. B nesnom cHukeHne Hasora u pegopmMa cOnMaJbHbIX OCO0HI, BEPOSITHO,
MOCJIYKAT OK/KEeTHBIM CTUMYJIOM B M 0€3 TOro AMHAMHUYHOI IKOHOMHUKE U, TAKUM
o0pa3om, yeuaaT uHGpISUMOHHBbIE 1aBJjaeHus. [[pu3Hakun MaKpOIKOHOMUYECKOU
HaANPsKEHHOCTH BKITIOYAIOT MOBBIILIEHUE CIIPOca Ha pabouyro CUITy Ha PbIHKE TPYAa,
BO3HHUKAIOIHUEC OrpaHUYICHUSA, OTIPCACIIAICMBIC HAJIMYHBIMU ITPOU3BOACTBCHHBIMU
MOIIHOCTSIMH, CUJIbHYIO 6a30BYI0 HH(IIALINIO, TEMIIBI TPOLIEHTHOTO POCTa KOTOPOi
BBIPAKAIOTCS JBY3HAYHBIMU YKMCIIAMU, U HEJJABHEE YCKOPEHUE PEAIbHON PEBAIbBALIUU
pyOms1. Peakiust o0beMa Mpou3BOACTBA HA OIO/IKETHBIM CTUMYJ B TAKUX YCIOBUSX OYIIET,
BCPOATHO, MHHHM&HBHOﬁ, aTou OTpPILI@.TGJILHOfI, COTJIaCHO SMIIMPHUICCKUM UCCIICAOBAHUAM
KpaTKOCPOYHOTO Or0KeTHOTO MynbTuiuinkaTopa (Hemming and others, 2002).

22. CorJyiacHO SMIIMPUYECKUM JTAHHBIM, POCT HePTAHBIX HAJIOTOB MPH BHICOKUX
LleHAX Ha He(pTh He 0CJAA0UT NH(PIAUMOHHOT0 BO3AeHCTBUS CHUKEHHUSI HAJIOTOB H
pedopMbI conuaNbHBIX MOcoOMi. [IpuMeHeHue psga perpeccuii K KBapTaJIbHBIM JaHHBIM
3a 1995-2003 rozpl MoKka3bIBaeT, YTO YMEHbIIEHHE 00IIET0 OI0IKETHOTO CaJIb/Io,
TpaJAULIMOHHBIN TTOKa3aTeNb 0I0/PKETHOTO CTUMYJIA, HE BBIABIISAET KaKONH-IM0O0 3HAUNTEIBHON
Y 3HAYMMOU B3aMMOCBSI3H ¢ UHDIsAIME uin poctoM odbema nmpousBoactsa. C apyroi
CTOPOHBI, BBISIBJICHBI CHJIbHBIE M CTA0MIIbHBIE CBSI3U MEXy UH(DIsALIKEH, 0COOEHHO
HEBHEITHETOPTOBBIX TOBAPOB, U POCTOM JePUIUTA 32 BBIYETOM HEPTH, H3MEPSIEMOTO KaK
pa3HUIa MEKTY PacX0oAaMU U HeHEDTIHBIMU JOXOJaMU. DTH SMIIUPHUUECKUE PE3YIbTaThl
YKa3bIBAIOT, YTO OCHOBHBIM OFO/KETHBIM JIBUTATEIIEM COBOKYITHOTO CIIPOCA SIBIISIFOTCS
roCy/1apCTBEHHbIE PACXO/Ibl ¥ HAJIOTH 32 BHIYETOM HEMPEIBUIACHHBIX HEPTIAHBIX TOXOI0B
(CM. THTUYHBIE PE3YNIbTATHI B TAOIHIIAX TPUIIOKEHHS ). DTU PE3yIbTaTHl B OCHOBHOM
COXPAHSIIOTCS B IMHAMUYHBIX YCIIOBHUSX, B TOM UHCJIE€ B BEKTOPHBIX aBTOPETPECCHOHHBIX
MOJIETISIX ¥ MOJICTISIX KOPPEKIIMH OIMIMOOK, XOTSI MX 3HAYCHHUE 3aBUCHT OT YUCJIA JIATOB U
BBIOOPA SK30TE€HHBIX MEPEMEHHBIX. DTH BBIBObI O BIUSHUH OIOKETHOTO CTUMYJIa Ha
UHOISIUIO B IIEJIOM COOTBETCTBYIOT PE3yJbTaTaM OTACIBHBIX PErpecCcrii, MPUHUMAIOIINX
roCy/1apCTBEHHBIE PACXO/Ibl 32 3K30T€HHYIO epeMeHHY0. OHU MOKAa3bIBAIOT, YTO
rOCy/IapCTBEHHBIE PACXO/IbI BIUSIOT HA MHQIISIIHIO B TP pa3a CUJIbHEE, YeM Ha 00BeEM
npon3BoACcTBa. X nHISIIIMOHHBIN 3D (EKT 1 CUIIeH, U CTabMIIeH, OCOOCHHO 1O OTHOIICHHUIO
K HEBHEIITHETOPI'OBBIM TOBapam.

JoarocpoyHasi ycTOM4YMBOCTH 0I0/:KeTA

23. [Tpu 3HaYMTENBbHBIX TPOPHUINTAX OIOJKETa OCIECTHHX JIET, HU3KOM YPOBHE
roCyAapCTBEHHOTO J0JTIa U OYEHb BEICOKOM YPOBHE MEXIYHAPOIHBIX PE3EPBOB, MEPHI
O10J)KETHO-HAJIOTOBOW MOJMTUKH, TI0 BCEH BUJMMOCTH, HE YTPOXKAIOT JOITOCPOUHOM
ycToMunBOCTH Oro/KeTa. Mepbl cTUMYJIMPOBaHus B 0ro1:keTe Ha 2005 roja, Tem He
MeHee, OTPaHu4aT CBO0OOAY MaHeBpa B OyaylieM, IOCKOJIbKY CHIbHOE JaBJICeHHE Ha
OrpaHMYCHHbIE TOCYAAPCTBEHHBIE pecypchl He ocjadHeT. B yacTHOCTH, CHU)KEHHE
HAJIOTOB MO/IOPBET U 0€3 TOro cnadyro TOJITOCPOUHYIO MIIATEKECTIOCOOHOCTD
rOCyJ1IapCTBEHHOM MEHCUOHHOM CUCTEMBI, IOCTETNIEHHOE YXYAIIEHUE KOTOPOW 0XKUIAETCS B
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6)1H>1<a171mne ABa JCCATUIICTUSA N3-3a CTapeIomero ITIOKOJICHU A pOl[I/IBIJ_II/IXCSI B 3H0xy BbICOKOfI
POKIIaMOCTH ¥ COKpAIIAIOIICICs pabovel CHITbI, KaK ONMHUCAHO HUXKE.

24. Jemorpajpuueckue nepcrnekTusbl B Poccun BecbMa He0JIaronpusATHBI, JaxKe M0
cpaBHeHu10 co crpaHamu EC, nepex KOTOPbIMU CTOSIT Cepbe3HbIe OI0KEeTHbIE 3a1a4M,
BBITEKAKOIINE U3 HeOJIArONPHUATHBIX JeMorpaduyecknx npoguieii. B Poccun
IIPOTHO3HUPYETCS YBEIIMUEHUE YACIBHOIO Beca HacesleHus ctapuie 60 J1eT — MeHCUOHHOIO
BO3pacTa JUIsl My>KUMH, C HBIHEIIHETO YPOBHS, cOCTaBIIsitomiero 30 MpoLeHTOB HACETIEHUS
TpynocnocoOHOro Bo3pacta, 10 40 nporeHToB kK 2020 roay u 3ateM 10 MPUOTUZUTEITHLHO

60 mpouienToB k 2040 rony. TenneH1Ms TOBBILIEHUS OTHOCUTEIBHOTO MOKA3aTeNsl Yhciia
MpecTapeibIX WKAUBEHIIEB CUIbHEE, YeM B OonbiinHCTBE cTpaH EC, B KOTOpPBIX
COOTBETCTBYIOIIUN OTHOCUTENBHBIN IT0Ka3aTeb YNCIa WKIUBEHIIEB 1OJKEH MIOBBICUTHCS, B
cpenHeM, ¢ mpuom3uTenbHO 25 nporeHToB B 2000 roay g0 nmpubimu3uTenbHO S0 mpoIieHToB
B 2040 rogy(EPC 2001). Cpenu ctpan EC Tonbko WUtanuio Mo>xHO cpaBHUTH ¢ Poccueit B
IIJJaHE yTJia HAKJIOHA 3TOM TPACKTOPHH.

25. CHHMKeHne 4 — m o o __________ - 60
I'ocyp.apCTBeHHble NMeHCUOHHbIe pacxoabl (B npoueHTax B

COIHAJIBLHOI0 HAJIOra 12
yXyalaer 150
IJIATEKECMOCOOHOCTh B - 191 -~ - a0
6e3T0r0xpynKopul S I I A —~ o N
rocy1apcTBeHHOMI 130
NEeHCHUOHHOM cucTeMbl. B 61—~ = - - o o ]
MPOBEJICHHOM o - - L - | 7%
rcciie1oBanuu BeemupHoro o
Oanka (2002) 21 T T T T [
MIPOTHO3UPYETCS PE3KOE 0 . . . . 0
HOHFOCPOI‘IHOC IIOBBIIIICHUE 2000 2010 2020 2030 2040

[ Pocoust (s1eB. och)* C——EC (nieB. och) K T (Poccis) Koopumment i (EC)
rOCyJ1apCTBEHHBIX

MMEHCUOHHBIX PAacX0J0B, BILIOTH 110 4 npoueHTHbIX MyHKTOB BBII ¢ 2002 no 2040 rox. 3toT
MIPOTHO3 OCHOBAH Ha 0A3UCHOM CIIEHAPUHU, TIPEOIATraloeM HEM3MEHHYIO TIOTUTHKY
MIEHCUOHHOTO 00€CIIeUeHUS U HAJIOTOBBIE CTaBKH 0€3 CHIDKEHHS KOA(h(OUIIMEHTOB
3aMeIIeHUs] — JI0JIA 3apabO0THOM IJIaThl, MOKPHITON MEHCHOHHBIMU BBITUIATAMU — H
HEeTPEPBIBHOM pocTe (POHI0B 3apab0THOM M1aThl 1o oTHomeHuto K BBII. TleHcnonHbIi

(G oHI TPOTHOZHUPYET YXYALIEHUE PUHAHCOBOH JKU3HECTIOCOOHOCTH TOCYIaPCTBEHHON
MIEHCUOHHOM CHCTEMBI B pe3yJIbTaTe HETaBHETO CHUYKEHUS HAJIOTOB, C MOSBJICHHEM 0a30BOT0O
nedunuta [TencrnonHoro ¢ponaa B pazmepe npudausutensHo 17 nponenra BBII B kpatko- u
CpEIHECPOYHOI MepCHeKTUBE, AaKe €CIIU MPEINOI0KUTh MOCTEIIEHHOE CHUKECHHE
Kod(duireHTa 3aMeIIeHrs. ITOT MPOTHO3 B IIEJIOM COOTBETCTBYET MPEABAPUTEITHHBIM
pacderam, mpousBeaeHHBIM BecemupabsiM 6ankoMm (2004).

26. K apyrum TpeBO>KHBIM CUTHAJaM MOTEHIMAIBHO OOJIBIINX MOTPEOHOCTEN B Oy AyIIuX
pacxoiax OTHOCUTCS HHU3Kast 3apa0dO0THAs IUIaTa B TOCYJapCTBEHHOM CEKTOpE U
00s13aTeNbCTBa CyOHAIIMOHAIBHBIX OPTraHOB YIIPABJIECHHS 110 TOCOOHAM, He 00eCIIeYeHHbIE
pesepBaMu. [IpyriuM Ba)KHBIM HCTOYHUKOM YCIIOBHBIX 00S3aTEIbCTB SIBISIETCS CIa0bIi, HO
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OBICTPO pacTyUIHMii OAHKOBCKUN CEKTOP, ACTIO3UTHI TOMOXO3IHCTB B KOTOPOM TETIEPh
rapaHTUPOBAHbI TOCYAAPCTBOM.

Bo3neiicTBHe Ha 1OTOCPOYHBIA IKOHOMUYECKHI POCT

27. Bo3neiicTBHe CHUKEHUS HAJIOTA HA 10JITOCPOYHBIH POCT HEOAHO3HAYHO.
CornacHO "KOHOMHUYECKOU JIMTEpAType, BO3AEHCTBUE CHU)KEHUSI HAJIOIOB Ha
HKOHOMHMUYECKUH pOCT 3aBUCHUT OT PEAKLIMU YaCTHOI'O CEKTOpA M OT XapakTepa M Macirada
KOMIICHCUPYIOIIUX 3TO CHIDKeHHe Mep. CHIDKEeHUe Haora, He Tpedyroniee (PMHAaHCUPOBAHUS
U3 APYrUX UCTOYHUKOB, KOHEYHO XK€, OJOKUTEIBHO MOBIMSIIO Obl HA YKOHOMHUYECKHUI pOCT,
MOCKOJIbKY M3ACPIKKH MPEeIIpUiTHIl CHU3WINCH ObI 0e3 moTepu 10x010B. Kpome Toro,
COIIACHO 3MITMPUUYECKOH JINTEpaType, NOCBALIEHHON SKOHOMHUYECKOMY POCTY, CHH)KEHHUE
HAJIOTa B COUYETAaHUH C KOMIIEHCHPYIOLINM €TI0 COKpAIIEHHEM PacX00B 0Ka3ayo Obl
MIOJIOKUTEIIbHOE BIIMSHUE HA POCT IPU YCIOBUH, YTO COKPAILIEHHE PACXOJI0B HE CKA3aJI0Ch
ObI OTpUIIATETIFHO Ha KayecTBE TrocyaapcTBeHHbIX ycuyr (Barro 2002). B Poccun MoxkHO
HailTu yOenuTeNbHble apryMEHThI TAKOT'0 IJIaHa, TOCKOJIBKY CHUKEHHE COLUAIbHOTO
HAJIOTa, KOTOPBIA OOBIYHO CUYUTAETCS YpE3MEPHO OOPEMEHHUTEIBHBIM, CMSATUHUT MIEPEKOCH Ha
pBIHKE TpyJa U OyAeT CTUMYJIMPOBATh MEJIKHUE U CpeAHue npeanpustud. Ilpu atom, ogHaxo,
C TOM e (eciu He OOJBIICH ) CTETIEHbI0 BEPOSITHOCTH MOXKET JIeHCTBOBATh CLIEHAPHI, IpU
KOTOPOM YCTOHYMBasi HOTEPs JOXOJOB U CBSI3aHHbIE ¢ HEW Ae(PUINTBI CHU3MIN Obl TEMIIbI
pocTa, MOCKOIbKY Ae(DUIUTHI BBITECHST YaCTHBIC HHBECTUIIMH U CHU3SIT YPOBEHb
cOepexeHuii B ctpane. Boobie sMnupruyeckue uccie1oBaHus S5KOHOMHUUECKOTO pocTa
MOKa3bIBAIOT, YTO OTJEIILHO B3SITOE CHUKEHUE HAJIOra, 0€3 BCIIOMOTaTENIbHBIX CTPYKTYPHBIX
Mep, BPsII U OyJIeT CIOCOOCTBOBATh YCTOMYMBOMY SKOHOMUYECKOMY pocTy (Tanzi u Zee,
1997)

F. BriBoanbl

28. CHuKeHHe CTaBKHM COLMAIBHOI0 HAJIOra M pedopMa CONMANBHBIX OCO0HI, 1Ba
OCHOBHBIX 3JieMeHTa OroaxeTa HAa 2005 rox ABJAAITCS, B IPUHLHIIE, NTOJOKUTEJIbHBIMHA
Mepamu. CHUKEHHE COIIMATTLHOTO HAJIoTa, caMasi BayKHasi Mepa Or0I)KeTHO-HAJIOTOBOM
nonuTrKY B 2005 roy, ocnabisieT mepekochl Ha PHIHKE TPyAa U CTUMYJIUPYET METKHE U
cpeaHue npeanpusaTu. Jlaneko uayuyo peopMy COUaTbHBIX IIOCOOHI CleayeT
MIPUBETCTBOBATH KaK CTPEMJIEHUE YCTPAHUTh KPYITHBIE 3aJJaHUs 110 pacxojiaM, He
o0ecriedeHHbIEe CPEJICTBAMU, U MOBBICUTH 3((HEKTUBHOCTH U MIPO3PAYHOCTh COIIMATIBHBIX
pacxomoB.

29. IIpu 3T0M BBHIOOP CPOKOB NPUHATHS Mep N0 CHUKEHUIO HAJIOTOB B pedopMbl
COLMAJILHBIX NMOCO0UIi, BO3MOKHO, HE SIBJISIETCA ONTUMAJIbHBIM. be3 conpoBoxaarommx
UX KOMIICHCUPYIOIIHUX HAJTOTOBBIX MEP MM MEP B OTHOIIEHUH PAcX0JI0B OHU, BEPOSTHO,
NPUBHECYT OIO/PKETHBIM CTUMYJ B ¥ 0€3 TOT0 JMHAMHYHYIO SKOHOMHKY, YCHUJIAT yI3BUMOCTD
010/KeTa B OTHOLICHUH IIeH Ha He()Th M OTpaHUYaT MacIITad MPUMEHEHUs OI0KETHOTO
CTUMYJIa TIPH CIEYIOMEM SKOHOMHYecKoM crnajie. [Inanupyemoe nospimeHne HeTSHBIX
HAJIOTOB HE 0CHa0UT UHMISAIMOHHOTO 3¢ dekra Mep cTumynupoBanus. Jpyroil HeroCTaTOK
3aKJIF0YAeTCs B CY)KCHUHM 0XBaTa HAKOIUTEIbHOW CHCTEMBI IEHCHOHHOTO 00ecTIeYeH s,
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KOTOPOC ABJIACTCA OTCTYIINICHUCM OT HCJICTKO JOCTABHINXCH ,Z[OCTI/DKGHI/Iﬁ IICHCUOHHOU
pedopmbl. KpoMe TOro, XOTS 3TH SKCTAHCHOHUCTCKUE OI0PKETHBIE MEPHI, T10 BCeH
BUJMMOCTH, HE YTPOKAIOT JOITOCPOYHON YCTOHUYMBOCTH OIO/IKETa, OHU OrpaHUYaT cBOOOIY
MaHeBpa Oro/KeTa B Oy IyIIeM, BBUY MOTEHIIMAILHO OOJBIINX MOTPEOHOCTEN B pecypcax
IUIsL BXKHBIX pe)OpM U yIIy4IIeHUs! COLUANBHBIX yciyr. HakoHel, MOXeT Takke BOSHUKHYTh
JOTIOJTHUTEIBHOE JTABJICHUE HA PACXObI H3-32 3HAYUTEIBHBIX TICHCHOHHBIX 00513aTEIBCTB, HE
OGCCHC‘-IGHHLIX pe3CcpBaMu, U YCIOBHBIX 065133.TCJ'H>CTB, CBsI3aHHBIX C HEAABHO BBCACHHBIM
CTpaxOBaHHEM BKJIAJIOB.
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CucreMa coMaJbLHOr0 odecneuenus B Poccun

JeiicTBylomas cucreMa COUATBLHOIO 00ecne4eHHs1 ONMPAeTCsl B OCHOBHOM Ha TPH BHEOIOIKeTHBIX
(onna: nencnonHsblii poHxa, GoHI MEAUIMHCKOr0 CTPAXOBaHUS U (POH/ CONMAIBLHOrO cTpaxoBaHus. CaMbIM
3HAYUTENILHBIM 110 pa3Mepam sBisiercs [IleHcnoHHbIH HOHT, pacXoabl KOTOPOTO COCTABIAIOT IPUOIH3UTEIEHO
5-6 mpouentoB BBII B roa. Ha cmeny cTapoii pacnipenenurenbHoi neHCHOHHOM cucteme B 2002 roay npumuia
CMEIIaHHAs CUCTEMa, COCTOALIAst U3 eIMHON 0a30BOI MEHCHH, IEHCHOHHOTO TUIaHa C YCIOBHO YCTaHOBIICHHBIM
pasmepom B3HOCOB (NDC) 1 MOTHOCTHIO HAKOTUTEIbHOM cxeMbl. CTaHAapTHAs CTaBKa B3HOCOB YCTAaHOBJICHA Ha
ypoBHE 28 IIPOLIEHTOB, II0JIOBMHA B3HOCOB UCIIOIb3YETCA AJIS BBIILIATHI 0a30BbIX IIEHCUM U OCTajIbHAs 4acCTh
pacnpenenserca mexxay NDC u HakonurenbHoi cxemoil. M 0a30Bast eHCHs, U CXEMBI C YCIOBHO YCTaHOBJICHHBIM
pa3MepoM B3HOCOB OTHOCSITCS K paclpeleIuTeNIbHbIM cucTeMam, X0Ta B NDC mpuCyTCTBYIOT HEKOTOpPBIE DJIEMEHTHI
HakonureasHoi cucteMsl (World Bank 2002).

CHUzKeHHEe CONMATBHOTO HAJIOTA BJIeYeT 3a c000ii JajbHelilline n3MeHeHHsl B ccTeMe COLMAIbHOT0
odecreYeHus1, 3SHAYUTEIHLHO 0CJIa015151 HAKOMUTENbHYI0 YacTh. OTYUCIIEHHS 32 CTApBIX PAOOTHUKOB OYIyT IO~
MPEKHEMY MOJTHOCTHIO IEPEBOUTHCS B PACIPEICIUTENLHYIO YaCTh, TOTa KaK OTYHUCICHUS 32 Pa0OTHUKOB
CpeJIHEro Bo3pacrta, KOTopble B HacTosIiee BpeMs nenstcst Mexry NDC 1 HaKONUTENbHOH YacThiO, B TIOJTHOM
obpeme oyt B yacth NDC. OTuncieHus 3a MOJOABIX pabOTHHKOB octaHyTcs B 2005—2007 romax 6e3
W3MEHEHHH, a He Oy/IyT MOBBIIICHEI, KaK IIAHUPOBAJIOCH, HA OJIMH MPOICHTHBIH ITyHKT B IT0JIb3Y HAKOIIUTEIBHON
YacTH 32 CYET YaCTU C YCIOBHO YCTAHOBJICHHBIM pa3MepOM B3HOCOB.

[CncTeMa roCyIapCTBEHHbIX NMEHCHIi: neﬁcTBylomaﬂ]

basoBas neHcus ] [ Crpaxosas neHcust (NDC) ] [ HaxonurenpHas neHcus ]
e—
Cou. Haor, ynnaqel!HLIﬁ B den. 6IO,E[)KST] [ CTanOBLIIe B3HOCHI* ] [ CrpaxoBble B3HOCHI™ ]
—
[ 14% donna (!HJ'IaTLI Tpyaa ] [ 10-14% donna !HHaTLI Tpyaa** ] [ 0-4% ¢onna omnatel Tpyma** ]
®onJ coll. CTPaXOBaHHS ] [ @oHIbI MeIHL. CTPAXOBAHUS ] 0% mmst MyskauH (kenmtuH) 1952
(1956) roga poxaeHHs WK CTapIIe

l [ )
4% (oHaa OIIATHI TPY/Ia ] [ 3,6% ¢oHa omIaTe Tpyaa ] 2% nos My>xurH (keHuuH) 1953
(1957)-1966 rona poxaeHus

Z

[ 4% nns popuBLuuxcs nocie 1967 rona ]_

[Cncrema rOCyJapCTBEHHBIX MEHCHIi: rman]

basoBas nencus [ Crpaxosas nencust (NDC) ] [ HaxonuTenpHas nencus ]
I I
Cou. HaJor, YIUIaYeHHBIN B (ejl. GromKeT [ CrpaxoBble B3HOCHI* ] [ CrpaxoBble B3HOCHI* ]
I I —
[ 6% ¢onaa onaTel TPyaa ] [ 10-14% ¢onna omnate! Tpyma** ] [ 0-4% donna omnatel Tpyga** ]
0% it My>xauH (keHIuH) 1952
donx coir. CTpaxoBaHusl ] [ DoHabI MeaHIl. CTPaxoBaHUdA ] (1956) rona poxxaenns i crapiue
4
<
| | 0% st MmyxuuH (keHuuH) 1953
3,2% ¢ouaa omnarel Tpyna ] [ 2,8% ¢onza omIaTel TpyIa ] (1957)-1966 roma poxieHus
J

[ 4% nns popuBLuxcs nocie 1967 roga ]_

*Boruer u3 COLMHAJIBHOT'O HaJIora. OOBIYHO HA3BIBAIOTCS COOHAJIbHBIM HAJIOTOM, HO, CTPOT'0 TOBOPS, HAJIOTOM HE SABJIAIOTCS.
**3aBUCHUT OT BO3pacTa, HO CyMMa CTPaxOBBIX B3BHOCOB B NDC u HaKOMUTEIIbHYIO IIEHCUIO JOJI’KHA COCTaBJIAITh 14 TIPOLEHTOB.
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[MPMJIOXEHUE 11

OT1aesbHbIE SMIUPUYECKHE JAHHbIE OI0KETHOT0 MMITYJIbCA JI1 00beMa MPOU3BOACTBA
U UHGIsIUM U

Taoauna 3. [lokazarenu nHPAsIIUA ¥ TePUIUTHI HeHePTAHOTO OrOIKETA

3aBucuMasi IepeMeHHas: H3MEHEHHS PeaIbHOro 3(peKTHBHOr0 BAIIOTHOIO Kypca
I'erepockenacTHUHOCTh YaliTa — COBMECTUMBIE CT. KB. OTKJIOHEHHS U KOBapHallUs

ITepemennast Koaddu- Cr.xB. OTKN. t-CTATHCTHKA Bep.
IUCHT
H3meHenns peaabHbIX HeHe()TAHBIX 1e(P)HIINTOB 0,045010 0,019180 2,346752 0,0262
3aBucuMasi mepeMeHHas ¢ arom (-1) 0,163564 0,121365 1,347701 0,1886
3aBucuMast miepeMeHHast ¢ Jarom (-2) -0,186957 0,068287 -2,737815 0,0106
YCJIOBHAS IEPEMEHHAS 1998 r., 111 kB. -0,050354 0,026192 -1,922488 0,0648
M3meHenus 3aTpaT Ha paboOUyI0 CHITY B pacueTe Ha 0,377818 0,144637 2,612187 0,0143
€IMHUILY TIPOYKIHH
R B kBagpare 0,733009  Cpennss 3aBUCHMAas 0,002113
var
Kopp. R B kBagpate 0,694868  3aBucumas OT cpenH. 0,079502
OTKII. var
CT. KB. OTKJI. perpeccuu 0,043916  Kpur. uadop. Akaike -3,274353
CyMMa 0CTaTKOB B KBaJpaTe 0,054001  Kpurepuii Schwarz -3,047609
Jlorap. BepOSTHOCTD 59,02682  Crar. [lypbuna-Yorcona  2,460086
3aBucuMast iepeMeHHas: pa3HHUIA TEMIIOB UHQIISIUM YCJIYT U MPOAOBOJIbCTBHS
Merto/1: HAUMEHbBIITNX KBaIPaTOB
Bri6opxka (c xopp.): 1995:3 2003:4
I'erepockenacTHYHOCTh Y alTa — COBMECTHMBIC CT. KB. OTKJIOHCHHS U KOBapHAILIUS
ITepemennast Koadpdpu- Cr.xB. OTKI.  t-cTaTHCTHKA Bep.
[UEHT
HN3meHeHus peajibHbIX HEeHEPTAHBIX 1e(PUUHUTOB 0,031714 0,009946 3,188565 0,0034
M3meHenwus ieH Ha HePTh 0,080769 0,026624 3,033668 0,0051
Pasnuna ungnsauu ¢ garom (-1) 0,487295 0,099931 4,876297 0,0000
W3meneHus 3aTpar Ha pabouyio CHIIy B pacdyere Ha 0,334502 0,072348 4,623527 0,0001
CAMHUITY TPOTyKIIHH
YCJIOBHASI IEPEMEHHAS 1998 r., 111 kB. -0,039997 0,014646 -2,730915 0,0106
R B kBajgpare 0,914151  Cpenuss 3aBucHMas var 0,020803
Kopp. R B kBagpate 0,902310 3aBucuMas OT CpeIH. 0,079662
OTKJI. var
CT. XB. OTKJI. peTpecCHH 0,024899  Kpwur. uadop. Akaike -4,412963
CyMMa 0CTaTKOB B KBaJpaTe 0,017978  Kpurepuii Schwarz -4,188498
Jlorap. BepoSTHOCTD 80,02037  Crar. [lypbuna-YoTtcoHa 1,545959
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Tadauua 4: [loka3arean uHGIAIHN U TOTPedJIeHHE TOCYIAPCTBEHHOI0 CEKTOpPa

3aBucumast miepeMeHHas: nHQJIsinus coraacHo aedasropy BBIT

MeTtoxa: HaUMEHBIINX KBAIPaToOB

Bri6opka(c xopp.): 1995:4 2003:4

I'eTepocke1acTUYHOCTD YailTa — COBMECTHMBIE CT.KB. OTKJIOHEHHUS U KOBapHUalus

ITepemennast Koaddu- Cr. kB. OTKI. t-CTaTHCTHKA Bep.
[UEHT
C 0,022816 0,006053 3,769371 0,0009
PocT peajibHOro MoTpedIeHusI rocceKTopa 0,503510 0,229339 2,195488 0,0376
W3menenus nieH Ha He(Th 0,066831 0,019319 3,459414 0,0020
W3meHeHnss 0OMEHHBIX KypCOB 0,233859 0,056896 4,110266 0,0004
Wudnsmus ¢ marom (-1) 0,134541 0,105314 1,277522 0,2132
Wudnsuus ¢ marom (-2) 0,207690 0.075591 2,747549 0,0110
YCJIOBHAA NIEPEMEHHAA -0,054988 0,009563 -5,749825 0,0000
1998 1., III k.
W3menenus 3atpaT Ha pabodylo CHITy B -0,047170 0,059946 -0,786876 0,4388
pacdere Ha €AWHHILY NPOIYKIUH
R B kBagpare 0,880253  Cpenusist 3aBuCcUMAas 0,058833
var
Kopp. R B kBagpate 0,846724  3aBucumas OT CpelH. 0,045470
OTKII. var
CT.KB. OTKJI. perpeccuu 0,017802  Kpur. uadop. Akaike -5,011806
CyMMa 0CTaTKOB B KBaJpaTe 0,007923  Kpurepuii Schwarz -4,649016
Jlorap. BepoSATHOCTD 90,69479  F-craTtuctuka 26,25332
Crar. JlypOuna-YoTtcona 2,299017  Bep.(F-cratuctuka) 0,000000

3aBucuMast IepeMeHHas: pa3HUIA TeMIOB HHQIAIMM YCIYT U NPOI0BOJIbCTBUS
I'eTepockeTacTHIHOCT YaiiTa — COBMECTHMBIE CT.KB. OTKJIOHCHHUST & KOBapHaIus

ITepemennast Kosdpdumme Cr.kB. OTKI. t-CTaTUCTHKA Bep.

HT
C 0,012531 0,005489 2,283094 0,0316
PocT peajibHOro MoTpedIeHusI rocceKTopa 0,452865 0,137799 3,286427 0,0031
W3menenns nieH Ha HEPTH 0,064568 0,018859 3,423793 0,0022
W3meHeHnss 0OMEHHBIX KypCOB -0,191214 0,046911 -4,076083 0,0004

Pasnuna remnoB uHIsAIMY ¢ arom (-1) 0,373333 0,073363 5,088860 0,0000
Pasnura remMnoB uHQIAIMY ¢ J1arom (-2) -0,099071 0,054750 -1,809508 0,0829
Pasnuna remnoB uH}ISAIMY ¢ 1arom (-3) 0,101030 0,035045 2,882819 0,0082
W3menenwus 3arpart Ha pabouylo CHIIy B 0,264280 0,059935 4,409450 0,0002
pacdeTe Ha €TUHHILY MPOIYKIUU

R B kBagpare 0,957436  CpenHss 3aBUCHMAas 0,014438
var

Kopp. R B kBagpate 0,945021  3aBucumas OT cpenH. 0,077739
OTKJI. var

CT.KB. OTKJI. perpeccuu 0,018228  Kpur. uadop. Akaike -4,959398

CyMMa 0CTaTKOB B KBaJpaTe 0,007974  Kpurepuii Schwarz -4,592964

Jlorap. BeposTHOCTb 87,35038  F-cratucruka 77,12178

Crart. Jlypbuna-YotcoHa 1,498685 Bep.(F-craTucruka) 0,000000
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V. POCCHIICKHE PETHOHbBI: U3MEHYMBOCTH JOXO/OB, NOJBUKHOCTDH PABOUYEI CHJIBI
1 BIOJUKETHO-HAJIOT OBASI TOJIMTHKA >

Poccuiickue pezuonwl 6 sHauumenbHol cmenenu n0O0BEPIHCEeHbL UWOKAM PeSUOHATbHBIX
00X0008 8 CUNY HEPABHOMEPHO20 PACHPEOeNeHUs. NPUPOOHBIX PECYPCO8 U COBENICKO20
Hacneous 8 Ude UCKANCEHHOU pe2uoHanbHou cneyuanrusayuu. Kpome mozo, 6 Poccuu
02PaHUYEHA NOOBUINCHOCIb paboyell CUNbL U 8 Pe2UOHAX HedoCmaem OI0HCeMHbIX
uHcmpymenmos. B nacmosiwem pazoene oaemcs oyeHka nuAHUSL IMUX XAPAKMEPUCTIUK HA
Macuimab u ycmouuusoCms UOK08 pe2UOHANbHBIX 00X0008 NPU NOMOUWU NAHETbHOU
8EKMOPHOLL agmopezpeccuul Ha 0CHO8e 6OIbUI020 00beMa OAHHBIX NO PE2UOHAM 3d
nocineoHue decamy aem. BoiaCHULOCh, YUMo NOOBUNCHOCIb paboyell CUlbl, CEA3AHHAS C
PECUOHATIbHBIMU ULOKAMU, SHAYUMETbHO Ycmynaem noosuxcHocmu paboueti cunvt 8 CLLIA,
HO npegviuiaem ee noosudcnocms 6 15 cmpanax EC, u umo pecuoHnanvhvie pacxoovl 00bI4HO
pacmym 60 8pems IKOHOMUYECKO20 OYMA U CHUINCAIOMCSL 80 8PeMs IKOHOMULECKO20 Cnaod.
Paccmampusaromesn uncmumyyuonanvhsie ghakmopul, 06ycragnugarouue 3mu pe3yibmamsi,
U 8 3aKNI0YEHUE U3NA2AIOMCA 8b180O0bI OISl IKOHOMUUECKOU NOTUMUKU.

A. BBenenue

1. Poccuiickne permoHbl 3HAYUTENBHO OTINYAIOTCS APYT OT APYra 1o cBOUM
IKOHOMHYecKHM ycjaoBusiM. CaMm 1o cebe pazmep Tepputopuu Poccuu, KpymHeniei B
MHUpE U 0XBaThIBaomIei 11 4acoBBIX MOSICOB, YHUKAJICH U SBISETCS ONPEIEIISIONIIM
(bakTopoM permoHagbHOro pazHoodpasus. [Ipupoanbie pecypcsl pacpeaeneHbl Mo
tepputopun Poccun upesBbruaitHo HepaBHOMepHO. Kpome Toro, cTpykTypa
MIPOMBIIIJIEHHOCTH PETHOHOB BCE €II[€ OTpa)kaeT Haclle[Ie COBETCKUX BPEMEH —
MOJUTUYECKHE U BOCHHBIE COOOPAKEHHS YacTO Opay BepX HaJl COOOPaKEHUSIMHU SKOHOMUKH
MIPU CTPOUTEILCTBE (DaOpPHUK, TOPOAOB U HHPPACTPYKTYpHI Ha orpoMHo Tepputopun (Hill
and Gaddy, 2003).

2. J10 reorpaguueckoe pasHoodpasue, a TaK:Ke pa3jd4yus B CTeNeHn
HA/IeJICHHOCTH NPHPOJAHBIMH PecypcamMH M cXeMe MHAYCTPHATH3AIUH IPUBEJIH K
OrPOMHOMY HepaBeHCTBY J10X0/10B Me:k1y pernoHamu. Ha pucynke 1 mokazano
HEPAaBEHCTBO J0X0J0B Mexay pernoHamu B Kanane, Kurae, 15 crpanax EC, Poccun n
CIHIA, u3MepeHHOE KaK CTaHJaPTHOE OTKJIIOHEHHE OT PErMOHAIBLHOIO I0X0/1a Ha TyIy
HaceneHus. *> M3 9TOro prcyHKa BUIHO, 4TO HEPABEHCTBO MEXIy PEerHOHaMH B Poccnn

32 Moarorosumi I'yxyn KBor n Arronno CrmmaM6epro.

>3 PervoHamu B KaI0ii CTPaHe MM YKOHOMHUYECKOM HPOCTPAHCTBE CUHTAIOTCS KPYIHEHIINE
cyOHaIMOHaIbHBIC aJMUHCTPATUBHEIE eTUHUIBI. OHM COOTBETCTBYIOT 89 pernonam B Poccum, 51 mraty n
oxpyry Komym6ust B CIIIA, 11 npounnusm B Kanane, 30 nposunimsm B Kutae u 178 pernonam B 15 crpanax
EBpomneiickoro coroza (EC-15). lannsie no Poccun, CIIIA, Kanane u Kuraro nonydeHsl 0T COOTBETCTBYIOLINX
CTaTUCTUUYECKUX areHTCTB ATUX CTpaH; AaHHbIC 110 EBponeiickoMy coro3y noiaydeHsl oT EBpocraTta.
OKOHOMUYECKHE U COLIMANBHBIE MOKA3aTENH 0 POCCUMCKUM PETMOHAM B OCHOBHOM IIOJyY€HBI OT
TOCYAapPCTBEHHBIX CTATHCTHYECKUX CITyk0. PernoHanpHble JaHHBIE O pealbHOM 00BEMe IPOU3BOICTBA HAYaa
(mpopomkeHue)
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Pucynok 1. /lucniepcusi perHoHAJILHOTO 10X0/1a

OTHOCHTCA K CaMbIM CHIIEHBIM, y (cTaHmap THOE OTKJIOHEHHE P ETHOHATBHOTO J0X0/1a)

ycrynas Toibko Kutato. Kpome Toro,
B Poccuu u Kurae, B otimume ot -

5 Poccus
MIPOJIBUHYTHIX SKOHOMHUK, HE
_ _S — N
HaOII0TaeTCS KOHBEPTEHITUS 4
PETrHOHANIBHBIX I0XOJI0B CO i
BpEMECHEM. 3 Kanana
2] T
T T T T T T
1975 1980 1985 1990 1995 2000
3. Ee BaxHee, 4YTO reTeporeHHOCTb PerHOHOB TAaKKe YCWINBAET H3MEHYHBOCTh

PEeruoHaAJbHBIX 10X0/10B, NOABEPrasi peruoHbl 04eHb CHJIbHBIM HIMOCHHKPa3HYeCKUM
IKOHOMHMYECKHM noTpsicenusiM. Ha pucyHnke 2 nokazaHo, 4YTO HIOKU PETHOHATBHBIX
noxoz10B B Poccuu, n3aMepsieMble CTaHIapTHBIM OTKJIOHEHUEM OUUIIEHHOT'O OT TPEHIOB
PETHOHAIBHOTO YIKOHOMUYECKOTO POCTa, MPUOIM3UTEIHLHO B TPH pasa MPEBOCXOIAT IIOKH B
CHIA, Kanane, Kurae u 15 crpanax EC. Macmra0 mokoB pe3ko COKpaTHIICS 0 CPaBHEHUIO
C paHHUM IIEPUOJIOM PHIHOYHBIX pehopM, HO OCTAETCs HA YCTOMYMBO BEICOKOM YPOBHE. >

4. prrIHBIe MacIITa0bI PETHOHAIBHBIX Pucy Hok 2. M aciuraGbl p erHOHAIBHBIX IIIOKOB
oTpsiceHUu! B Poccuu noauepkuBaroT ] ("KOHTp 0NMpP OBAHHE" HA PErHOHATLHbIE TP eHJIbI)
0 ~
3HAYCHHUE MEXAaHNU3MOB aMOpPTHU3allun Kanana \
o 08 - \ Poccus
IIOKOB B POCCHHCKUX PErHOHAX, B TOM 1 i .
9HCIIe OBIKHOCTH paboueii CHIIB 1 06) BU-LS it 7\ or-

OO I’KETHO-HAJIOTOBOW TOMUTUKU. B
HAaCTOSIIEH IJIaBE OLIEHUBAETCS peaKus
paboueil cuiIbl Ha MIOKW PETHOHAIBHBIX 021
JIOXOJI0B, MPOBO/IUTCA aHANN3 BIUSAHUA
OO KETHO-HAJIOTOBOM MOJIMTHKH Ha 1975 1980 1985 1990 1995 2000
YPOBEHb M U3MEHUMBOCTh PETMOHAJIBHBIX I0XOJ0B U paCCMaTPUBAETCA UX BO3JIEHCTBHE HA
SKOHOMHUYECKYIO MOJIUTUKY. BHavasie mpuBOIUTCS aHAIN3 HIOKOB PETHUOHAIBHBIX JOXO/0B B
Poccum m ux nocnenctBuii s peiHKOB Tpyaa 1o cpaBHeHuto ¢ CIIIA u 15 crpanamu EC, a
3aTeM pacCMaTPUBAIOTCS X SIKOHOMHUYECKHUE TIOCIEACTBUS. 3aTEM U3y4aeTcsi BOIPOC,

1990-x ro10B — OlIeHKH COTPYATHNKOB MB®, 0OCHOBaHHbIE Ha CEKTOPHBIX JaHHBIX TOCYIapCTBEHHBIX
CTaTUCTHYECKHUX CITy’KO 1 MHHHCTEPCTBa SKOHOMHYIECKOTO Pa3BUTHUS B TOPTOBIN. OCHOBHBIM HCTOYHUKOM
PETHOHALHBIX OFOPKETHBIX JTAHHBIX ObIJI0 MUHUCTEPCTBO (PHHAHCOB. MBI TIOJIH30BAHCH KIIAaCCHU(pUKAITUEH
NUTS2 EBpocraTa 11st onpe/ieieHnus eBpOoIeicKiX PeTHOHOB; 00paTUTe BHUMAHUE, YTO IMPU UCTIOIH30BAHUT
knaccudukanuu NUTS1 monydmnoch ObI 3HAYUTEIHEHO MEHBIIIE PETHOHOB U HE CTOJIb CHIIBHOE HEPAaBEHCTBO
MeXIy pernoHaMH. XOTS HaceleHNe HEKOTOPBIX U3 3TUX PETrHOHOB KpaiHe MaJOYHCICHHO, BEIBOBI O
HEPaBEHCTBE U MIOKAaX TMOATBEPIKIAOTCS MPH MCKIIFIOYCHUN M3 BRIOOPKH PETHOHOB C HACEJICHUEM MEHEE OJTHOTO
MWJUIMOHA KUTENEH.

> Poccuiickue PEruOHAJIbHBIC IIOKKU OCTAIOTCS 3HAYUTCIbHBIMU JaXKE MPU NPUMCHCHUU aJIbTCPHATUBHBIX
onpeuene}mf/i IIOKOB, TAKHX KaK K03(1)(1)I/IHI/ICHT KoJIeOaHu PETrUOHAJIBHBIX JOXOA0B WJIN UX POCT,
HpeBLIIHa}OHII/Iﬁ TPEHABI pOCTAa KOHKPCTHBIX [JIs1 pErMOHA JOXOO0B. TepMI/IHLI «PETruOHAJIbHBIC ITOKW» U
«MECTHBIC IMIOKWY B HACTOSIIEH IIaBe HCIIOJB3YIOTCA KaK B3aUMO3aMCHUMBIC, €CJIN HET APYTrUuX yKaSaHHﬁ.
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HACKOJIbKO pernoHajIbHasi OI0JKETHAs MOJIUTUKA U (peepanbHble TpaHChepThl perHoHaM
MIOMOTal0T OCJIA0UTh PETHOHATIBHBIEC IOKH, ¥ PACCMAaTPHUBAIOTCS MHCTUTYIIHOHAJIBHBIC
(akTOpBl, KOTOPBIMU OOBSICHSAIOTCS pe3yJIbTaThl. B mocnennem pasiene paccMaTpuBalOTCs
MOCJIEACTBHS STHX BBIBOOB JUISI SKOHOMUYECKON TTOJINTHKH.

B. Hcropus Tpex MexaHU3MOB KOPPEKTHPOBKH

5. JKOHOMMKA pearupyeTr Ha permoHaJIbHbIEe OKHU Mo-pa3HomMy. Bo-nepBbix,
IIPaBUTEIBCTBO MOXKET IOMOYb CMATUYUTH BIMSHUE OTPULIATEIbHBIX PETMOHAIBHBIX HIOKOB
Ha JI0XO/Ibl JOMOXO3SIMCTB MPH MOMOIIY OIOKETHBIX TPAaHC(HEPTOB U PACXOIHBIX MPOTPAMM.
Bo-BTOpBIX, B 3aBUCUMOCTHU OT MOJBMKHOCTH paboved CHIIBL, JIFOJU MOTYT IIepee3KaTh U3
«3aCTOMHBIX» PETHOHOB B PErHOHBI, epexkuBatoniue oym. [loaBmkHOCTh paboueil CUITbI
3aBUCUT OT MHOTUX WHCTUTYLIMOHAIBHBIX U S3KOHOMUYECKUX (PaKTOPOB, B TOM YHCIIE OT
CTOMMOCTH Tepee3ia, PhIHKOB KWIbs U MPAaBHII, KOTOPbIE OTYACTH OMPEEIIAIOTCS
UCTOPUUYECKUMH U TeorpauyeckuMu (paKTOpamH.

6. B HacTosimem pasjielie H3yyaercs CTeneHb peakiuu padoueil CHJIbI HA IIOKHU
PEeruoHaJBLHBIX 10X0A0B. C 3TOH IEeNbI0 MBI MPUMEHUM MMaHETbHBIC BEKTOPHBIE
aBroperpeccuu (VAR) mst Poccun, CILA u 15 crpan EC. [Tanens VAR Brirouaer
YpaBHEHHUE [0X0Ja Ha AYIIY HACEIECHUA Ha PETHOHAIIBHOM YPOBHE U YpaBHEHHUE HACEICHU
pernona. °> Kaxias mepeMeHHas COAePKHT o TpH s1ara. KpoMe Toro, 1o6aBmsieTcs
YCJIOBHAs IIEPEMEHHAs 110 KaXXJAOMY PETUOHY I U YCJIIOBHAs IIEPEMEHHAs 3a KaXIbIU TOJ ¢ IS
«KOHTPOJIS» UM BHECEHUSI TONIPABOK Ha BIMSHUE (PUKCUPOBAHHBIX A(P(HEKTOB U
HKOHOMHYECKUX LIUKJIOB B cTpaHe. Hike mpuBoauTCs 3Ta cenudukanus:

3 3
ln(()oxod )it 220{1 j ln(()oxoa )l-,_ ;i +z A ln(Hace/zeHue)l-,f j teo0os.ycnoen.+pecuon. ycnoen. +&it
Jj=1 j=1

3 3
Inracenenue )it Zzaz j I 90x00 )l.,, j +z P Inracenenue )it— j F20006. ycnoeu+peauon. ycroen. ~+&it
j=1 j=1

7. Ha pucynkax 3 u 4 noka3zaHo, KakuMm 00pa3oM permoHajJbHbIe J0X0AbI U
HaceJIeHHe PEriOHOB B3aMMOIEHCTBYIOT JAPYT € APYTroM NPH MOJIOKUTEIHLHOM IIOKe
PEernoHAJILHOIO 10X0/a. * Ha pUCYHKE 3 MOKa3aHa 3BOJIOLHS TOAOBBIX PETUOHATBHBIX
noxonioB B 15 crpanax EC, Poccuu u CIIIA nocie moyio)KUTeIbHOr0 I0Ka, MOBJIUSBIIETO HA
peFI/IOHaHBHBIC O0XO0ObI B HyJICBOM I‘O,Z[y. MaCIJ_ITa6I:I IITOKAa 3KBUBAJICHTHBI O,Z[HOMy
CTaHJAPTHOMY OTKJIOHEHHIO POCTa PETHOHAIBHOTO 10X0/1a. Takxke Ha pucyHKe 4 TToKa3aHa

>* B HacTosIIeii IaBe MepeMeHHbIE J10X0/Ia ¥ HACEICHUS BHIPAKAIOTCS B JIOTapUdMAaX, ECIU HET APYTUX
yKa3aHui.

> Unenruduxamus ocHoBana Ha pasouske Cholesky, B KOTOPO#i IOPSIIOK OMpPeAeNIseTCs JOX0IO0M, 32 KOTOPEIM
cienyet HaceneHue. IlokazaHbl JOBEpUTEIbHBIE HHTEPBAIBI B 90 MPOIICHTOB.
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peaxkuys HaCeJICHUs pernOoHa Ha IOJI0KUTENIBHBIN IIOK J10X00B, XapaKTePU3yEeMbIi
nagenpo VAR.

8. N3 pucyHkoB 3 1 4 BHIACHAIOTCH HECKOJIbKO HHTEPECHBIX (JaKTOB:

o MacmTalbl CTaHIAPTHOIO IIOKA 10X0/1a 3HAUYUTeNbHO Oonbiue B Poccun, uem B
EBporne u CIIIA.

o [IToxu B Poccuu 3HaYUTENBHO MEHEE YCTOMYMBBL, YEM B PETHOHAX APYTUX CTPAH, B

TOM CMBICJIC, UYTO OHU MOCTCIICHHO NUCUC3al0T IO UCTCUCHUU UYCTBIPEX JICT.

e Hacenenne pernoHOB pearupyeT Ha perHOHaIbHBIE SKOHOMUYECKHE IOKU B MEHBIIICH
crenenu B Poccun u EBporne, yem B CILA. B CIIIA gucio xxuteneit pernoHa BO3pacTaet
Ha 0,4 npoueHTa HpI/I6JII/ISI/ITeJIBHO 34 IATH JICT IMOCJIC HCOXKUAAHHOI'O ITOBBIIIICHU L
J0X0/a MpUOIM3UTEIRLHO Ha 2 TiporieHTa. B Poccun HaceneHne pernoHoB cOBCEM He
pacTeT Jaxke MpHU Pe3KOM CKauKe pernoHalIbHOTrO 10X0/1a Ha 8 mporeHToB. B EBpore
peakIus Jake HECKOJIbKO OTpHIlaTeIbHA, HO OHA SKOHOMUYECKH He3HAYNMa.

9. ITOT aHAJIM3 CIYKUT HILJIIOCTPAanHeil TpexX pasHbIX THIIOB KOPPEKTHPOBKH HA
LIOKH:
(1) Tun, xapakrepusblii 1 CIIA, orinyaercs BBICOKOW CTENEHBIO NIOJIBUXKHOCTU

paboueii cuibl. Jlaxe mpu OTHOCUTENBEHO YMEPEHHBIX IIOKaX PErHOHATbHBIX
5
JIOXOJIOB HACEICHHE OBICTPO MEPEMEIATCs B APYTHE PETHOHEL;

(11) EBponeiicknii Tun. [TonBmwkHOCTh paboueii cuibl HeBeNrKa. J{axe mpu CHIIbHBIX 1
YCTOMUYMBBIX IIOKAX JIIOJIU MEPEE3KAIOT PEAKO. ITO OOBICHAETCS OTYACTH KECTKUMU
pPBIHKaMHU TPYJla ¥ OTYACTH OO PKETHO-HAJIOTOBOM monuTHKO#M (Mauro, Prasaf, and
Spilimbergo, 1999). B xauecTBe OCHOBHOTO METOa YCTPAHEHUs TIOCIECTBUIA
PErHMOHANBHBIX HIOKOB B HECKOJIBKUX €BPOMEUCKUX CTPaHaX UCIIONb3YIOTCS
IporpaMMbl OI0KETHBIX TpaHchepToB OeaHbIM peruonam. Kpome Toro,
EBpomneiicknii coro3 mpeIoCcTaBisieT CTPYKTYPHBIE CPEJICTBA OTHOCUTEIIBHO OCTHBIM
pernonam B pamkax Coro3a;

o (ii1)  Poccuiickuii Tun. Poccuiickue pernoHbl CTATKMBAIOTCS C OYCHBb CHUIbHBIMH,
HO HETPOJIOJDKUTEIBHBIMHA IIOKaMU. Peakiius HaceneHus: OrpaHUINBAETCS MIEPBBIM
TOJIOM IIPU OTCYTCTBUU YCTOWYUBOIO MIEPEMELICHUS.

*7 Tun xoppexTHpoBKH, XapakTepHsiit ams CILIA, nokymenTHposaH B pabote Blanchard and Katz (1992), Torma
kak Decressin and Fatas (1995) nokyMeHTHpOBaIH €BPOTICUCKHI THIT KOPPEKTHPOBKH.
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Pucynox 3. DBomomnus perHOHATBHBIX TOXOI0B C TOTaMH
(OpTOFOHaJ'II/ISI/IPOBaHHLIC (I)yHKL[I/II/I peakiuuu Ha UMITYJIbCHI IIPU ITOJIOKUTEJIbHOM IIOKE 10XO0J0B,

.06 -]
EBpona Poccns CIIA
.04
.02
o
T T T T T T T T T T T T T T T
0 2 4 6 8 0 ” g 6 8 0 2 4 6 8
TOoablI

PucyoHk 4. DBoIIOLMS HACEIIEHUSI PETHOHOB C TOJIaMH
(oproroHanu3upoBaHHbIE PYHKIMU PEAKLUH HA UMITYJIGCHI IIPH HOJIOKUTEILHOM LIOKE JOXOJIOB,
cepbiM 0003HaUeH 90-TIPOIIEHTHBIN TOBEPHUTEITHHBIN HHTEPBAIT)

EC-15 Poccus CIIIA
.004
.002] \/\ [\
04
-.002
0 2 4 6 g8 0 2 4 6 8 0 2 4 6 8
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10. Bausinue pa3jiu4HbIX

MEXaHU3MOB KOPPEKTHUPOBKHA HA Pucynok 5. Kosdpuument pasbpoca pernoHabHbIX ypOBHEH 6€3pabOTHIIbI
PBIHKM TPYyAa o4eBUAHO. Eciin R
pabouas cuja He mepeMenaercs, ECIs ‘
HECMOTPS Ha OTPULIATEIbHBIE MECTHBIE 5] . ,
IOKH, 0€3paboTHIIA B PETUOHE e '
TIOBBIIIAETCS 710 YPOBHS, 4 Poceus |
MPEBBIIIAIOIIET0 CPETHHIA IO CTPAHE. 5 P S
Ko>¢ppuuuents! kone6auus | CIIA 70 b e,
pETHOHANBHBIX YPOBHEH Oe3paboTuibl, 2 1, , , , e
BEPOSITHO, 110 STOU MPUYKHE BHIIIE B 1975 TR0 IS 0 s 2000
CTpaHax C MEHbILEH MOABMKHOCTBIO pabovel CHIIBL, YeM B CTpaHax ¢ OobLIeH
MOABMKHOCTBIO paboueit crutbl. 1 neiicTBUTENhHO, HA PUCYHKE S5 TTOKa3aHO, YTO KOJICOAHUS
pernoHanbHbIX ypoBHEH Oe3pabotuiiel B Poccun u EBpone 3HaUMTENHHO CHIIBHEE, YEM B
CHIA. Kpome TOr0o, 5KOHOMHYECKHI pOCT B mociienHee BpeMsa B Poccun, o Beeit
BUJUMOCTH, YCUJIMII HEPABEHCTBO JOX0I0B MEKIY PETHOHAMHU, CHU3UB 0e3paboTHUIly B
0o0JIbIlel CTENeHH B OBICTPO Pa3BUBAIOIIMXCS pErMOHAaX, YeM B cTarHupyromux. C aTum
BEIBOJIOM cornarmtaroTest Andrienko and Guriev (2003), koTopbie YTBEpPKIAIOT, YTO
MOJIBIKHOCTH paboueii cuibl B Poccun pe3ko orpaHnyeHa HeJOCTaTOUYHO Pa3BUTHIMU
PBIHKAMHU KUJIbsI, MHO’KECTBOM PETrMOHAIIBHBIX MPABUII, MPENSATCTBYIOLIUX EPEMEILICHUIO
paboueii cuibl, 1 OOJIBIIMMH PAacXOJaMH, CBI3aHHBIMU C IIOMCKAMU PaOOTHI U JKUJIbS, a
Takke nepee3ioM. OHU COOOIIAIOT, UTO B pe3yiIbTaTe BHYTPEHHsIs MUrpanus B Poccun
COCTaBJISIET BCETO 2 MPOILEHTa 001el YHCICHHOCTH HaceJIeHHs, YTO 3HAUUTEIIbHO MEHBbIIIE,

geM B OonbmmHCTBE cTpad ODCP.

C. Bo3aeiicTBHe HIOKOB PEerHOHAJbLHBIX I0X010B HA OI0/KeT

11. Beuay MacmradoB pernoHAJIBLHBIX IOKOB M HENOABHKHOCTH pado4eil CHJIbI,
HHTEPECHO PACCMOTPETh, NM0JIb30BATNCH JIM PETHOHBbI 0K01KeTHO-HAJIOr 0BOI
MOJMTHKOM ISl CMATYeHHs YAapOB IOKOB J0X00B. B HacToseM pa3zene npoBoAUTCS
aHAJIN3 BO3/ICHCTBHSI IOKOB PErMOHAIBHBIX IOXOJ0B HA PETMOHAIIBHBIE PACXO/Ibl IPH
MOMOIIIM OOIIMPHO 6a3bl PETHOHANBHBIX OI0/KETHBIX JaHHBIX 3a nepuoj ¢ 1992 mo 2002
roz. B wactHOCTH, Hac MHTEpeCcOBasIO, MOBBILIAIUCH JIU OOBIYHO PETHOHATIBHBIE PACXO/IbI BO
BpeMs OyMa M CHIDKAJIMCh JIM IIPU IKOHOMHYECKOM CTajie (TO €CTh, HACKOJIBKO PErHOHAIbHAS
OI0JKETHO-HAJIOTOBasl MOJIMTUKA HOCUT NPOLMKINYECKUN XapaKTep).

12. AHau3 BJIMSHUS HIOKOB J0X0J10B HA OI0/I>KEeTHbIE MIepeMeHHbIe 0CT0KHAETCS
JABYMSA IJKOHOMETPHYECKUMH MPOodIeMaMu: CMellleHHeM H3-32 0OJJTHOBPEMEHHOCTH U
BO3MO’KHOCTBIO YACTHIX CTPYKTYPHBIX NpoodenoB. [lepBas mpoOiemMa BOSHHKAET TOTOMY,
YTO HE TOJILKO JI0XO]I BIIUSIET Ha OI0/KETHO-HAJIOTOBYIO MOJIMTHKY, HO U ATa TOJUTHKA
BJIUACT HAa 1O0XOM. 3TO CMCIICHHUC N3-3a OI[HOBpeMeHHOCTI/I 3anyILH$IeT n geiaacTt
poOJIeMaTHYHBIM TOJKOBAHHE JTI000H perpeccuu OI0HKETHBIX IEPEMEHHBIX IO JIOXOTY.
Bropas npo6Giiema 4yacThIX CTPYKTYPHBIX Ipo0OeIoB MOTEHIMANbHO BakHa B Poccun,
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NepeXMBILIEH MacIITaOHbIe CTPYKTYPHBIE IPE0Opa30BaHMsI 3a MOCIeIHEe TECITUIICTHE
SKOHOMHUYECKUX pedopM. Takue mepeMeHsl caenanu Obl MPoOIeMaTHYHBIM OOBSICHEHNE
PErMOHAIBHON JUHAMUKH [IPU ITOMOILH €IUHOM MaHEJIbHOU PErpecCru, MIPUHUMAIOILECH
MapaMeTpsl 33 KOHCTAHTHI BO BPEMEHHU.

13. UYro kacaercsi mepBoii mpodJjieMbl — CMelleHHUs U3-32 OJTHOBPEMEHHOCTH, TO
pa3Hble AaBTOPHI NPUHSAIU PA3JINYHble HIeHTU(GUKALMOHHBIE CTPATernu A ee
pemenusi. Hanpumep, Blanchard and Perotti (2002) monaranuck Ha JaHHBIE C BBICOKON
MEePUOJUYHOCTHIO /AJISl ONIpeIeTICHHs BIUSAHUS OI0/DKETHBIX PacxXo/10B Ha 1oxoAbl. Poterba
(1994) mocTpont cnenuanbHbIN MOKa3aTenh OFHKETHBIX IIOKOB HA OCHOBE
roCy/1apCTBEHHOI'O MTPOTHO3a OI0KETHBIX T0XOA0B. J{pyruM BO3MOKHBIM pEIICHUEM
SIBIISIETCS] UCTIONB30BaHNE HHCTPYMEHTATBHBIX MIEPEMEHHBIX.

14. Hcnonb3ys BCO HUMEONIYI0Cs HHGOPMALMIO 0 CTPYKTYpPe MPOMbIIIIEHHOCTH
POCCHIICKUX PETMOHOB M MAHEJIbHYI0O CTPYKTYPY HAIIMX JAHHBIX, Mbl IPUMEHHJIH
AJIbTEPHATHBHYIO CTPAaTernuI0 YCTPAHEHUs] CMelleHUsI U3-32 OJJTHOBPEMEHHOCTH,
BbISIBJISISl SKCIUIMIUTHBIEC MPUYUHBI IIOKOB /IJIsl perMOHOB. [locTpoeHbI 1BE nepeMeHHbIe
IIOKOB, HE(TSHOTO 110K ¥ MPOMBIIIEHHOTO 1110Ka, KOTOPbIE TOJIKHBI OTPaXkaTh
0COOCHHOCTH POCCHICKMX PETHOHOB, OMMCAHHBIC BO BBEACHUH. Huke creayeT onpenencHue
nepeMeHHON He(TSIHOTO MIOKa:

(He(TsHOMU MIOK);; = (A0JIA HEPTH B PETHOHAIBHOM J0XO07€);.1 *(ieHa HeTH),,

r7ie IepeMeHHast 101M HeTu 0003HaYaeT JOJI0 PErHOHAIIBHOTO JI0X0/a OT CEKTOpa
YIJIEBOIOPOAOB 3a rof t-1. o8 [Ipu TakoM OCTPOEHUH PETUOHBI, CIIELUATIUZUPYIOLIUECS HA
CCKTOPEC SHEPIrC€TUKHU, UCIIBITAIOT MTOJI0KUTEIBHEIN ITOK ITPpHU BBICOKHUX IICHAX Ha He(i)TB.
AHaJIOTUYHBIM 00pa30M, IIEpEMEHHAs IPOMBIIIICHHOTO [II0KA PABHAETCS J10JIe
PETrHOHAIBHOTO JT0XO0/1a, MMOJTYyYEHHOTO OT 00padaThIBAIOIIEH MPOMBIIIIICHHOCTH 3a TOJ /-1,
YMHO>KEHHOW Ha peasibHbIii OOMEHHBIH Kypc. PeanbHblit 0OMEHHBIN KypC TOJIKEH y4ecThb
KOHKYPEHIIUIO THOCTPAHHBIX KOMIIAaHUI — MOBBIIICHUE PEaTbHOTO OOMEHHOTO Kypca
co3gacT OTpI/ILIaTeJII:HHﬁ IIOK IJIA Tabnuna 1. PernoHambHbIH SKOH. POCT M PETHOHANILHBIE IOKH

PETrHOHOB, MTPOU3BOIATITNX

Dukenp.dhPexTs! Arellano-Bond

BHEIIIHETOProBbIe TOBapbl. O6e

HedtsaHoit mok , 1,64 ***
NEPEMEHHEBIC IIOKOB 5K30I'CHHBI 110

- TIpoMBILUIEHHBIH MIOK ¢ -0,11 **

OTHOLIICHHIO K 6IOI[)K€THO-HaJIOFOBOI/I

Paszuuna B pocte BBIT -0,04
IMOJIUTHKE TI000r0 pEeruoHa, rmoCKOJIbKY PasHuLa B He(TAHOM LIOKE 2,08 #k*
OHHU 3aBUCAT OT CTPYKTYPhbI PasHuna B mpoM. moke 0,23 *k*
MTPOMBIIIJICHHOCTH TPEIBIYIIEro Tofga, — Koxcranra 2,85 1,98 *x*
pearbHOro OOMEHHOIO Kypca U IIEHbl Ha  Yncro naGmonermii 760 608

Yucio pernoHoB 76 76

He(DTh.

** p<.05; *¥** p<.01

> Mcnons30BaHO 3HAYCHHE CTPYKTYPHI IOXOIOB C JIATOM, C TEM 4TOOBI H30eKaTh IPOGIEMbI MEXaHHYECKOTO
pPOCTa HOMHHAJIBHOTO J0XO0/a MPHU 3KCIIAHCHH HE(PTIHOTO CEKTOpa.
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15. IIpyMeHeHNe ABYX THIIOB MaHEILHON perpeccuy 1Jis NPOBEPKU OKA3aHUHA
3THMMM NlepeMEeHHbIMH HIOKOB KAKOr0-J1M00 BJAMSHHUA HA IKOHOMHYECKHI pocT
peruoHoB. Pe3ynbTarhl npuBoasaTcs B Tabnuue 1. Perpeccusi, yunteiBaromas
(dbuxcupoBaHHbie 3)PEKTHI, KOTOPHIE MPUHUMAIOT BO BHUMaHNUE HEHAOI0TaeMbIe
XapaKTepHbIE JJIS1 PErHOHOB (haKTOPHI, MOATBEPKAAET MX 3HAUUTEIBHYIO KOPPEISLHUIO C
MECTHBIMHU IIOKAMHU U JAa€T 0’KHUJaeMble 3HaKH. Takue e pe3ysbTaThl OIy4atoTCs PU
BBCACHUHN JTUHAMHNYCCKHX 3(1)(1)CKTOB, B TOM YHUCJIC 3aBUCUMBIX IICPECMCHHBIX C JIaroM. 59

16. Yro kacaercsi BTOPOl Mpo0ieMbl — CTPYKTYPHBIX NIP00€EJI0B, 3TOT BOIPOC
3aCJIy:KMBaeT 0c000ro BHUMAHUS COTJIACHO JKOHOMHUYECKO# JIuTeparype,
NOCBsiIeHHOI poccuiickuM pedopmam. Habmronanock 60mbI10€ pazHOOOpazne
HMCTOYHUKOB PETMOHAIBHBIX JOXOJO0B M CXEM PacxoJ0B Ha MPOTSHXKEHUN BPEMEHHU U3-32
YacThIX U3MEHEHUH MHCTUTYIIMOHATBHBIX MEXaHU3MOB Jie-tope U Jie-(hakTo 3a mocjeaHee
necsitinerue (Lavrov and others, 2000, Martinez-Vazquez and Boex, 2000). B wactaocTn
BO3/ICHCTBUE HEPTSIHOTO U MPOMBILIEHHOTO IIIOKOB Ha OI0/KET, BEPOSITHO, u3MeHHUTcs. [1o
3TOM MpUYMHE NPOOIEMAaTHYHO TPUMEHEHNE TTAaHEIbHOM perpeccuu, MpUHUMArOIIEiH
rapameTpsl 3a KOHCTaHThI Ha MTPOTSHKEHUHU BpeMeHU. Kpome Toro, BpeMEHHON IMTPOMEXKYTOK
MEepUO/Ia aHATM3a HEIOCTATOYHO MPOJOJKUTEICH 1JIsi IPUMEHEHHUS CTaHIapTHBIX METO/I0B
BPEMEHHBIX PsJIOB.

17. JTa npodiemMa pemaercss NpMMeHeHHEeM HeCKOJbKHX CTPYKTYPHBIX perpeccuii
32 KasKAbIH aHAIM3MpyeMblii roj. [locne naeHTuduKanum 1ByX 3K30r€HHbIX EPEMEHHBIX
IIIOKOB MPUMEHSETCS HIKeCTeIyIoIasi COKpalieHHas popma perpeccuu:

( uucmele  mpaHcghepmeol

90700 j ; = KOHCTaHTa + & (He@pmsanoti wox); + 5 (MpOMBIIUIEHHBIH II0K);

r7ie { OTHOCUTCS K peruony i. [loctpoeHne nepeMeHHbIX IOKOB MOSICHIETCS BhIIIE. JTa
crienuQpuKanus UCIOIb3yeTCs B IECATH CTPYKTYPHBIX PETPECCUSX — 10 OJHOU 33 KaXKIbIN
roJ.

18. ukiauveckoe noBeaeHue NPOPUIUTOB PErHOHAIBHBIX 0I01KETOB NMPOBEPATIOCH
ciaeayomuM oopasom. Ipeanonoxum, 4To peruoHaIbHbIE OPTaHbl YIIPABIECHUS IPOBOIST
AHTUIMKJINYECKYIO OF0/PKETHO-HAIIOTOBYIO TIOJIUTUKY. Toraa 3Hauenue koddduimenrta

o TOTHKHO OBITh MOJIOKUTEIBHBIM, TTIOCKOJIBKY MPOGUIIAT OI0/IKETOB O0TaThIX HE(THIO
PETHOHOB JIOJKEH YBEIMYUTHCS MTPH MOBBIMICHUH IICH Ha HEPTH TI0 Mepe COepeKESHIS
JOTIOTHUTENIBHBIX JI0XO/I0B, TOT/1a KaK MPOQUIUT HEHE(PTAHBIX PETHOHOB JOKEH OCTAThCS B
1eIoM 0e3 U3MEHEHUH WITH MOXKET J1a)Ke HE3HAUUTEIhHO YBEIIMIUTHCS OJaroaapsi BHEIIHUM
s dexram. ToUHO Tak ke 3HaUYCHHE KOAOPPHULIKUEHTAa S JOIKHO OBITh OTPULIATEIBHBIM IIPH

AHTHUIMKIMYECKON MOJIUTUKE, MOCKOJIBKY U3 ATOTO CIEIYET, 4YTO MPOPUIIUT Ot KETa

>’ Bo BTOpOIi NaHEIbHOI perpeccuu Heromb3osaHa Metogonorus Arellano-Bond, kotopas u3Geraer npo6aemb
HEToCJIeJ0BaTeIbHOCTH B INHAMUYECKHX MaHeIsIX ¢ puKkcupoBaHHbIME dddekramu (Arellano and Bond,
1991).
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pErroHa ¢ BEICOKMM YPOBHEM WHIYCTPHAIU3AINN JOKEH CHUZUTHCS TP PEBATbBAIINH
pyOIIsi B pealbHOM BBIPAKEHHH.
19. Pe3y.]II>TaTbI perpeccun Pucynok 6. Ilpoduunt Orokera 1 HersHbIC OKA
pelnTebHO YKA3bIBAKOT, YTO 3
PEeruoHbI He MPOBOAAT
AHTHIHKJIHYECKYI0
0I0/1KETHO-HAJIOTOBY 10
nouTuKy. Ha pucynke 6
noka3aHbl K0O3(Q(UIUEHTHI o C
1993 o 2002 roj; Ha TOM XKe
rpaduKe MoKa3aHbl JBa
KOpHI0pa CTaHAAPTHOTO
OTKJIOHEHHMSI. 32 UCKIIFOUEHUEM
NIEPBBIX JIBYX JIET U KPH3HCHOTO 107 1994 1996 1998 2000 2002
1998 rona, 3HaueHHE KOAPGUIIUEHTA o OBUIO OJIM3KO K HYIIO, @ 3HAYUT PETHOHBI HE
MPOBOAMIIN AaHTHULMKJIMYECKYIO OI0/IKETHO-HAIOTOBYIO TIOJUTUKY B OTHOIIEHUH HEPTIHBIX
IIOKOB. AHAJIOTMYHAsl KapTHHA HAOJII0IaeTCs B PeaKINK OI0/KeTa Ha TIPOMBIIUICHHBIC

IIOKH.

~ (rmy HKTHP OM 0003HAYCH 95-IP OLICHTHBII 10BEP UTEIb HbIiT HHTEP BAIT)
~

20. OcHoOBHOe BO3/IelicCTBHE LIeH HA He()Th HA PerHoHAaJIbHbIEe PAcX0Abl MPOABJIAETCS
B JI0X0/IHO# yacTu. [IpuMeHseTcs Ta e perpeccuu, 4To U BHIIIE, Ha 3TOT pa3 ¢
MCIOJIb30BaHUEM COOCTBEHHBIX

JI0XOJI0B PETHOHOB B
KauyeCTBE 3aBUCUMOM
nepeMeHHou. Pe3ynbTaThl
MOKA3bIBAIOT, YTO
COOCTBEHHBIE JOXOIBI
PErMOoHOB OYEHb
YyBCTBUTEJIHHO PEArupyroT
Ha 11eHbl Ha HeTh (PucyHok
7).%° 3Hauenue
KoddunuenTa, papuoe 1 B
perpeccuu, O3Ha4yaerT, 4To .4 -
MIPY MOBBIIICHUY IICH Ha ' ' ' ' ' '
HedTH Ha OIWH JOIIAp 1992 1994 1996 1998 2000 2002
JOTIOTHUTEBHBIE JIOXO/Ibl B PETHOHE, B KOTOPOM Ha HEPTSHOM CEKTOP MPUXOAUTCS YETBEPTh
o011ei cyMMbl PETHOHANIBHBIX JOXO00B, COCTABIISAIN O0Jiee MOJOBUHBI TPOLEHTHOTO MTyHKTa
pEerHoHANBHBIX 10X0/10B B 1998 roxy u 6onee V4 mpouentHoro myHkTa B 2000 roxy.

Pucynok 7. Jloxobl u He()TSAHBIE TIIOKA

4 (myHKTHPOM 0603HauEH 95-NPOLEHTHIN J0BEPHUTEIILHbII HHTEPBAI)

59 CoGeTBeHHBIE HOXO/IBI PETHOHA TI0 ONPE/IEIICHIIO PABHBI OOLIEH CYyMMe JOXOIOB 33 BEIYETOM (eepanbHBIX
JIeHeXKHBIX TpaHc(hepToB. be3neHexHbie pacueTsl MeXIy (efepanbHbIM MPABUTEIBCTBOM H PETHOHATBHBIMU
OpraHaMu yIpaBJeHHs, HEPEIKO MPOBOAUBIIUECS B OOJIBIIOM 00beMe B IEPHO/ A0 KPH3HCA, HE BEIYUTAIOTCS
IpHU pacyere COOCTBEHHBIX JOXO/I0B PETHOHA, TOCKOJIBKY OHH IO CYIIECTBY SBILIFOTCS OTPAKEHUEM B yUeTe
LeNeBbIX (eepalibHbIX PACX0J0B BeChbMa HEONPEICICHHONH CTOMMOCTH.
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PernonanpHbIe OpraHbl YIIPaBICHUS MOTIIHU MOTYy4aTh OTHOCUTEIHHO OOJIBIIIYIO OO
He(TsIHBIX 70X0/10B 10 1998 rox BrmtounTenbHO. [Ipu 3TOM, Kak U B APYTUX UCCIEAOBAHUSIX,
MBI OOHAPYKWIIH, 4TO (heZiepaibHOE MTPABUTEIHCTBO MTOCTEIICHHO 3a0Mpasio HeQTSIHbIE
noxozsl ¢ 1998 roma. Ot1oT 3d ekt n3MepsieT u nmpsMoe, 1 KOCBEHHOE BO3/CHCTBIE
He(TAHOTO OyMa, ¥ TIOTOMY HE MOXKET HETIOCPEICTBEHHO COTIOCTABIATHCS C UCCIEIOBAHUEM
Ha ypPOBHE CTpaHbI, B IIECHTPE KOTOPOTO CTOSJIO TOJIBKO MPSIMOE BO3JACHCTBHE IIeH HA HEDTH
(Kwon, 2003).

21. PaccmoTpena u
peaKiusi perHOHOB HA Pucynok 8. Peakiuust Ha HMITYJIbC [IPH MOJIOKUTEITEHOM HEQTSHOM IIOKE

(cepbiM 0603HateH 90-NPOLCHTHBIH IOBEPHTETLHEIH MHTCpBAI)
He(PTSAHOM IOK B

auHamMuke. /s oxsaTta z10X011 HeQTAHOM 1ok
JUHAMUKH 2k !
KOPPEKTHPOBKHU Ha 05|
He(TSHOM MIOK OIleHEHA o
CTPYKTypHasi TaHelb
VAR, BKIIOYaromas 5 : : :
He(TAHOM MIOK, IOXO U mpouuAT GiokeTa

poUIUT OFOKETA. i
Y4YUTBIBAIOTCS Ba '

TOJIOBBIX JIara u 83270177 \/—
peruoHajabHbIC 2]
YCIIOBHBIE [TEPEMEHHBIE.

Oto ctpykrypHas VAR,

TIOCKOJIBKY HE YUHTHIBAETCS PEaKIHst APYTHX MepeMeHHbIX Ha HeTsHoit mok. *' TTopsiiok
nepeMeHHbIX (HeTAHOM MIOK, 10X0.1, MPOPULUT OI0KeTa) IPEAoiaraeT, 4To O IKETHO-
HAJIOroBas MOJIUTHKA HE OKa3bIBaeT OJHOBPEMEHHOI'O BIUSHUS Ha I0XO/, XOTS MOXKET
MOBJIMATH Ha HETo ¢ J1aroM. CoOTBETCTBYIOMKE QYHKITUU PEeaKIIMKA HAa UMITYJIhC MIOKAa3aHbl Ha
pucyske 8. Tunuanbplii HeTIHOMN IIOK Cpa3y BIUSET U HA JIOXO, U Ha TPOPHUITUT OFODKETA.
Ho y>xe Ha BTOpO#i TOA Mocie mIoKa NPOoGUIMT OI0KETOB HCUYe3aeT, TOr1a Kak BO3/ICHCTBHE
Ha J10X0/1bI OoJiee ycToWunBO. COrlacHO 3TUM pe3yiibTaTaM, PETHOHATILHBIE OpraHbl
yIIpaBJIeHUs, BOCIIOIb30BABIINECS OYMOM, ABUraTeIeM KOTOporo obuia HedTb, 0cOOEHHO 10
2000 roxa, UCTIOIB30BANIN OIOIKETHBIEC TOXObI HA (DMHAHCUPOBAHNE MECTHBIX PACXO/IOB
Py MPeHeOPEKUMO MaJIOM YHCTOM BO3JICHCTBUY 1IeH He(PTH HA TPODUIIUT PETHOHATHHBIX
010/1KETOB. DTO COOTBETCTBYET HE3aPETUCTPUPOBAHHOMY 3aKIIOYEHHIO, COTJIACHO KOTOPOMY
pacxo/pl PErHOHAIBHBIX OI0/PKETOB OU€Hb OJIM3KH K JI0X0JIaM 3TUX OIO/IKETOB.

0 2 4 6
OBl

22. Ham BbIBO/I, COTJIACHO KOTOPOMY PernoHaJIbHbIE OPraHbl YIIPABJIEHUS
NPOBOAAT MPOUMKINYECKYI OK/I2KETHYI0 NOJUTHKY, COOTBETCTBYET
HHCTUTYIHOHAJIBHOM cTpyKTYype. B Poccuu 60IBIITMHCTBO pETHOHOB HE MOJIB3YETCS

6! OBpaTuTe BHEMAHME, YTO HAII MPEIbLIYIIHH AHAIIN3 TOKA3all BAKHBIE CTPYKTYPHbIE IPOOEIBI B BHIGOPKE.
Kpome Toro, naHHble NO3BOMISIOT IPBECTU aHANU3 TOJIBKO 3a 10 sieT. Pe3ynbpTaThl HaCTOSAIIErO pa3jena cIeayerT
paccMaTpuBaTh C STUMH OTOBOPKaMHU.
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007Ib11I0H CBOOO101 B OPMYITHUPOBAHUY U MPOBEACHUN OFOKETHO-HATIOTOBOM MOJTUTHKU
(Lavrov, Litwack, and Sutherland, 2001; OECD, 2001). im HegocTaeT HaJoroBOM
ABTOHOMUH, a UX MOJHOMOYMS HA 3aMMCTBOBAHHE PE3KO OTPaHUUCHBI. 3a1aHus IO
pacxojam, B OCHOBHOM BO3JIO’KEHHBIE (pe/IepabHbIM MTPABUTEIBCTBOM, 3HAYNTEIIEHO
MPEBBIIIAIOT UMEIOIIUECS PECYPCHI B OOIBIIMHCTBE PETHOHOB, M PA3PBIB TOJIBKO YACTHYHO
TOKpBIBaeTCs (heepatbHbIM TparchepTamu. 2 13 5TOro ciieyer, 4to y perHoHOB HET
JOCTATOYHBIX CTUMYJIOB K YIIYYIIIEHUIO CBOCH OIOJKETHON CUTYaIlUu — MM TPO3HUT yTpaTa
(benepanbHON TTOMOIIY WM MOJTyYeHHE JOTIOTHUTEIBHOW HATPY3KH B BUJIE PACITUPEHUS
obs3aHHOCTEH 10 pacxonam (Zhuravskaya 1998, Martinez-Vazquez and Boex, 2000,
Litwack 2002). B pe3ynapTate pacxoasl B OCHOBHOM MCXOJIST U3 HAJTMYUS JOXOJ/OB, U
PETHOHBI OOBIYHO TPATAT HEMPEABUACHHBIE I0XOBI BO BpeMsi OyMa, BMECTO TOTO, YTOOBI UX
coeperatb. 13 3TOr0 HEM30EKHO CIIETyeT CHIKEHHUE PACXOIOB TIPH CIIaIe SKOHOMHUKH.

23. IIpoBoanMBIe B HacTOsIIee BpeMsi MacIITa0HbIe pe()opMbI MeKOIOIKETHBIX
OTHOLLIEHU MOTYT NMOMOYb NMPHUAATH PErHOHAJILHOM OI0/1KeTHO-HAJIOT0BOM MOJMTHKE
0os1ee aHTHIHKJINYeCKHUIl xapakTep. Pedopma HanpaBieHa Ha paciupeHue 010KEeTHON
aBTOHOMHUU CYOHAIIMOHAIbHBIX OPTaHOB YIPABJICHUS IIPU COXPAHEHUH WIIH JIaXe
YKPEIUIEHUHU NOJUTUKU NoJ0TYeTHOCTU. K HacTosmeMy BpeMEHH JOCTUTHYThI
3HauuTeNnbHbIE yenexu. B konue 2003 roga npuHATHI Ba OCHOBHBIX 3akoHa. Kpome Toro, B
2004 rony oxuaaeTcsi MPUHATHE MOMPABOK K HAJIOTOBOMY U OIOJKETHOMY KOJIEKCaM B
COOTBETCTBUM C HOBBIMM ITPUHIMIIAMU PACIIUPEHHOMN OI0/P)KETHON aBTOHOMHUH MECTHBIX
opraHoB camoymnpasienus (Cm. moapobHocTu Bo Bpeske 1).

D. Pouab neHTpaJbHBIX NPABUTEILCTB B AMOPTH3aLlMH PeTHOHAIbHBIX IOKOB

24.  OAHHMM M3 HHCTPYMEHTOB CMSITY€HHsI BO3/1eiiCTBUSI PerHOHAJILHBIX IIOKOB,
HMEIOIINXCSl B PACHOPSIKeHUH HEHTPAIbHBIX PABUTE/IbLCTB, SIBJIsIeTCS IPaBO HA
couMaJbHbIe MOCOOUs. DTH BBIIIATHI, TAKKE KaK MOCOOuS 1o O6e3paboTulie ¥ MporpaMMbl
MUHUMAaJbHBIX TOCOOUH C MPOBEPKON HA HYK/1a€MOCTh, aBTOMaTHUECKU PACcTyT MpU
HSKOHOMHYECKOM CHaJie ¥ CHUKatoTcs Bo Bpems Oyma. B CILIA, nanpumep, Ha
YyBCTBUTEJIHLHO pearupymoiire Ha 0e3paboTuIly MporpaMMbl, TaKHe KaKk KOMIIEHCALIUS 110
0e3paboTuile U CyOCHINN HA TIPOAOBOIBCTBHE, TPUXOIUTCS OOMbINAS YaCTh UKINISCKIX
KOMITOHEHTOB T'OCYJJapCTBEHHBIX PACXOA0B. DTU IUKINYECKHE PACXO0Abl OOBIYHO
3HAYUTENIbHBI B Pa3BUTHIX SKOHOMHKAX; PACXOAbI TOJILKO Ha IPOTpaMMbl PHIHKOB padoueit
cunbl B ctpaHax OOCP B cpeanem npesimatoT 2 nponenta BBII, XoTs 4yBCTBUTENBHOCTH
TaKUX PacxoJ0B K SKOHOMHUYECKUM IIMKJIaM HEOJMHAKOBA B Pa3HBIX CTpaHaX U 3aBHCUT OT
Xapakrepa nporpaMmmal.

62 IToapo6rnocTH cM. B TnaBe [V, « OCHOBHBIE BOIIPOCHI HAJIOTOBO-010PKeTHOM moTUKY Ha 2005 TO/: OLleHKa.»
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Bpe3ka 1. PepopMma Mex0I01KeTHBIX OTHOLIEHUH

OnHoit U3 mepBoOYEepeNHEHINX 3a1au mpe3uaeHTcTBa [IyTrHa sBisercs pedhopmMa MEKOI0PKETHBIX
otHomeHui. [lman pedopmer moaroronieH B konue 2002 roga [Ipe3naeHTCKOM KOMUCCHEH BO TIaBe ¢ T-HOM Ko3akowm,
KOTOPBIH B TO BpeMsl ObLI 3aMecTUTesIeM TaBbl [Ipe3nIeHTCKON aIMUHUCTPAIIHH, & TeNeph CTall PYKOBOAUTEIEM
amnmapara IpaBUTeNIhCTBA B paHre MUHHUCTpA. [1man cran 3akoHoM B koHIle 2003 roaa, Korma mapiaaMeHT MPUHUT IBa
OCHOBHBIX 3aKOHa, B TOM YHcJie 3aKOH 00 0OIIMX MPUHULINIAX OPTaHU3aIuN MECTHOTO camoympasieHus (Nel21-®3) u
MOTPaBKy K 3aKoHy 00 OOIIMX MPHHUIINAX OPTaHU3aINN CYIeOHBIX M HUCTIOJHUTEIBHBIX OPTaHOB TOCBIACTH CYOBEKTOB
Poccutiickoit ®enepanun (Ne95-D3).

ITo cymecTBY pedopma HampaBiIeHA Ha COJCHCTBUE OI0PKETHON aBTOHOMUY CyOHAIIMOHATBHBIX OPTaHOB
YIOpaBJIEHUS C COXPAHEHUEM MOJIUTUKH MOAOTYETHOCTH. 3aKOHBI, HAPUMED, PACILIUPSIIOT ABTOHOMHIO
MYHHIIUTIABHBIX OPTaHOB, BKITIOYAs MTOJHYIO CBOOOY B OIIpEIEIICHIH 3apabOTHOM TUIATHI PAOOTHIHKOB MECTHBIX
OpTaHOB YIIPABJICHUS, pa3pelias IPU 3TOM PETHOHAIBLHBIM OpraHaM YIIPaBJICHUs OpaTh Ha ceOs MECTHOE yIpaBIICHHUE B
ciydae OI0PKETHOH HeIIaTeXeclocOOHOCTH MECTHBIX OPTaHOB YIPABICHHUS. 3aKOHBI TAKXKE CO3IAI0T YETBEPTHIH
YPOBEHb OPTaHOB YIPABJICHUS B paMKaxX MYHHUIMIIAJIUTETOB C IEIbI0 YIPOIICHHUS PACIIPEICIICHIS PACX0I0B.

[IpaBUTENBCTBO TaKXkKe MOATOTOBUIIO MONPaBKH K brokeTHOMY Konekcy u HajoroBomy kojekcy B
COOTBETCTBHH C HOBBIMH MPHHIMIIAMH MECTHBIX OPIaHOB CAMOYIPABIICHHUS. 3aKOHOTIPOEKTHI, PUHSITHE U
MOCTENIEHHOE MMPUMEHEHHE KOTOPhIX oxkuaaercs B 2004 romy, mpexycMaTpuBaloT:

o YIPOILIEHHE PACXOAHBIX MOJIHOMOYHI MEXKAY Pa3HbIMU YPOBHSAMU OPraHOB YIIPABICHHUS;
o (hopMynMpoBaHKe IPaBHII U NMPOLEIYP PACXOJHBIX TIOJTHOMOYHH;
o MOSICHEHHE MEXaHU3MOB paclipe/eJICHUs] HAIOTOB MEXy (ellepallbHbIM, PerHOHAIBLHBIM, MYHHAIIUNIAIEHBIM 1

Cy6MyHI/II_[I/IHaJ'IBHI)IM WK paCUYCTHBIM YPOBHAMU;

o TIOSICHEHHE MIPAaBUJI U POLELYP BPEMEHHOTO IPUHATHS HA €051 MECTHOTO YIIPaBICHUS PErHOHAIBEHBIMHU
OpraHaM# YIpaBJICHUS;

o (hopMyIEpOBaHKE IPABIII U MPOIENyp (PHHAHCOBBIX TPaHC(HEPTOB MEKAY HIKHIUMHU YPOBHSAMH OPTaHOB
YIpaBICHUS.

25. B Poccun, oqHako, BIAMsIHME 3THX CTA0M/IN3aTOPOB, OCHOBAHHBIX HA PacXxoJax,
HA PerHoOHaJIbHbIe JKOHOMHKH He3HAYNTEJIbHO, eCJIM BOOOIIE cyliecTByeT. Bo-niepBhIX,
nmoco6us mo 6e3pabdoTuile HaKTUUYECKHU OTHOCSATCS K HE3AIIMIIEHHBIM, a HE K 3aIUIICHHBIM
CTaThsIM PAaCXO0/I0B, U B 3HAUUTEIILHON CTENEHU 3aBUCAT OT HAIMYUS JOXOA0B. BO-BTOPBIX,
o011as cyMmMa pacxoJioB Ha ocoOust HEBEJTMKA, COCTABIISIsI MEHEEe TPETH OJHOTO IPOIIEHTA
BBII, uro 3HaunTENRHO HUXKE ATOTO NokaszaTens B ctpanax OOCP u naxe HHUXe, 4eM B
MPOABHHYTHIX MEPEXOAHBIX 3KOHOMUKAX (Bcemupnsiii 6ank, 2002). [Toatomy
HEYJUBUTEIBHO, YTO, 110 OLIEHKaM, YPOBEHb 3apETUCTPUPOBAHHOM 0€3pabOTHUIIBI COCTABIISAET
MeHee 15 nporeHToB 6e3paboTHUIlBI B IIETIOM. B-TpeTbux, Apyrue mporpaMmmbl COIUATBHBIX
0cOOUH el MEHEee YyBCTBUTENIbHBI K PETMOHAIBHBIM YKOHOMHUYECKUM LIUKJIaM, TOCKOJIBKY
TaKue MOCoOMs], HEPEIKO BIJIAYNBAEMbIE B HATYPAIIbHOM BBIPA)KEHUH, 0OBIYHO OCHOBAHbI
Ha Bo3pacTe, Npodeccuu U APYrux CrelruanbHbIX KPUTEPUX (B YACTHOCTH, MHBAIUIHOCTH),
a HE Ha ypOBHE J10XO0/a.
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26. K apyrum mHCTpyMeHTaM, C IOMOIIbI0O KOTOPBIX HEHTPaJIbHbIC NPABUTEIbCTBA
MOT'YT CIJIaKMBATh PErHOHAJIbHbIC IIOKH, OTHOCATCS HAJIOrOBble MEXaHU3MBbI H
¢enepanbubie TpancdeptTol. Hanpumep, B CIIA opransl ynpasieHus MITaTOB UMEIOT
HE3aBUCHMBbIE ITOJIHOMOYHS 110 HAJIOTOOOJI0KEHHIO U BBOJSAT CBOM COOCTBEHHBIE HAJIOTH, &
TaKXKe YCTaHABJIMBAIOT UX CTaBKU. [1010X01HBIN HAJIOT ¢ (PU3MYECKHX JIUL, OJUH U3 CAMBIX
HIMPOKO PACHPOCTPAHEHHBIX U BaXKHBIX HAJIOTOB LITATOB, SBJISIETCS aBTOMaTHYECKUM
CTaOMIIN3aTOPOM, TIOCKOJIBKY IpaX</IaHe IITATOB, MEPEKUBAIOIINX SKOHOMUUECKUH CTiaj,
IJIATAT MEHBIIE TTOI0X0IHBIX HajoroB. B EBponelickoM coro3e npsimbie TpaHChHEPTHI U3
Bproccenst UMeroT orpeieNeHHbINH CTa0MIN3UPYIONIHNA 3P HEKT B JOITOCPOUHON
HEPCHEKTHUBE.

27. Haunorosasi cucrema B Poccuu, 0THAKO, HE HMeET 3HAYUTETHLHOT0
crabusmsupyromero 3¢ dexra. [1o10X0MHBINA HATOT C FOPUANYECKUX JIUI] U TTOAOXOTHBIN
HAJIOT ¢ (PU3UYECKUX JIUII, BAYKHBIE HCTOYHUKHU PETHOHATBHBIX I0XO/I0B, OTHOCSTCS K
(dhenepalbHBIM HaJIOTaM, CTaBKH, 0a3bl U MPaBHUJIa PACTIPEICICHUS KOTOPBIX ONPEICIISIFOTCS
benepanbHBIMU BiacTaMH. Kpome TOT0, HaJoroBasi KOHKYPEHITMH MEKIY PETHOHATEHBIMH
opraHaMH yMpaBJICHHs, 0COOCHHO B chepe T0XO0B IOPUIUICCKUX JIUII, OTPAHUINBACT
MOTEHIIMATBLHOE CTAOMITU3UPYIOIEe BO3ACHCTBHE MOTOXOIHBIX HAJIOTOB, MEIIast
pPErMOHAIEHBIM OpraHaM YIPaBJICHUsI COOMPATh OOJIBIIE MOIOXOIHBIX HAJOTOB BO BPEMS
SKOHOMHUYECKOro noabema. Hamoru Ha npupoct kanuTana 1 UMYIIECTBO, UMEIOLIUE KpaiiHe
UKJIMYECKUI XapaKkTep, IPeHEOPEKMMO MaJTbl M3-3a HEIOCTATOYHOTO Pa3BUTHS PHIHKOB
HEJIBKUMOCTHU U HEAJeKBATHOTO aJIMUHUCTPUPOBAHUS HaloroB. [locTymnnenus ot
He(TSIHBIX HAJOTOB, CAMBIX ITUKIMYECKUX W3 HAJIOTOB, PACTIPEICISAIOTCS B OCHOBHOM B
denepanbHBIN OFOIKET.

28. ITHUMH HHCTUTYIMOHAJIbHBIMH MEXaHU3MAMHM 00bSICHAIETCH TO, YTO
(denepanbHbie TpaHcGepTHI 0CTAIOTCA NOTEHUHMATBbHO HauboJ1ee d3PPeKTUBHBIMHI
HHCTPYMEHTAMM aMOPTHU3allii PerHoHAJBHBIX IO0K0B. Ha npaktuke genepanbHoe
MIPABUTENIBCTBO MPEIOCTABIISAET KPYIHBIE CYMMbI (PMHAHCOBOM MOMOIIH peruoHam ¢ 1994 na
OoCcHOBE (OPMYJIbI, HECMOTPSI HA HEPEAKOE UCIIOJIb30BAHUE U APYTUX KaHAJIOB
IIPEIOCTABIIEHUS IOMOIIH, B HEKOTOPBIE I'OJIbI IPEBOCXOIMBLIEE M10JIH30BAaHUE KaHAJIOM,
ocHoBaHHBIM Ha popmyiie (Trounin, 2001). CoMmHUTENBHO, TIPaB/a, YTO GeaepaabHbIC
TpaHc(hepThl B X HBIHEIIHEH (popMe, CMOTIIH OBl CHITPaTh BAXKHYIO POJIb B OCIa0IeHUN
HEYCTONYHMBOCTH SKOHOMUKHU PErHOHOB. Popmysa, HECMOTPS Ha €€ JOCTOMHCTBA,
3aKJTIOYAIOIIUECS B IPO3PAYHOCTH U OIOXKETHOM TUCIMIUIMHE, UCXOIHUT U3 YCIOBHOTO
HAJIOrOBOT'0 MOTEHLIMANa U MOTPEOHOCTEH B pacxoiax, KOTOpbIE, B CBOIO O4Yepelb, OTPaXaroT
JaHHBIE TPOILIBIX TIEPHUOIOB CO 3HAYUTEIILHBIMY JIaTAMU U HEpeaTbHBIMU
3aKOHOJATEIbHBIMU HOpMaMu. bosee cymiecTBeHHast 3a1a4a BBITEKAET U3 XapaKTepa
benepanbHBIX TpaHCHEPTOB, MPU3BAHHBIX TUKBUIUPOBATH MIPOPBIBEI, U €KETOTHOTO
mpolecca KOpPeKTUPOBKH, KOTOPBIE CIYXKAT OTPULIATEIbHBIM CTUMYJIOM JJIS PETHOHOB K
aKTUBU3AIMH PAabOTHI IO COOPY HAIOTOB.

29. [enTpajibHOE NPABUTEIbCTBO MOKET MOKEJIATH MPEA0CTABIATH TPAHC(HEPTHI
CyOHAIIMOHAJIBHBIM OPraHaM [0 TPeM OCHOBHBIM 3KOHOMMYECKUM NMPUYNHAM:



-97 -

o I'panThl Ha HeJi BhIpaBHUBaHUs. [Ipy 3HAUNTEITFHOM Pa3phIBE MOTYIIEBHIX
JOXOJI0B MEXKJy pETMOHAMU, EHTPAJIbHBIN OpPraH MOKET paCCMOTPETh
(hMHAHCHPOBAHUE CTPYKTYPHBIX (POHIOB SISl IIOMOIIM Pa3BUTHIO MEHEE OOTraThIX
pernoHoB. [Ipumepom TakuX IrpaHTOB Ha LIENH BbIpaBHUBAHUS clykaT CTpyKTypHbIE
¢dbonasr B EBponetickoM corose.

o Crpaxosbie TpaHchepThl. Eciiu pervoH UCHBITHIBAET BpEMEHHBIN IIOK, TAKOM Kak
pUpOJHOE OeACTBUE WU 3aKPHITHE BaXKHOM OTpaciiu, LIEHTPAIbHOE IIPABUTEIHCTBO
MOXET PELIUTh MPEAOCTaBUTh 3TOMY PETMOHY KOMIIEHCAIUIO B BUAE «CTPAXOBKU.»
[Tpumepamu Takux TpaHC(EPTOB CIIyKaT Ype3BbIYalHbIE (heaepabHbIe CPEACTBA B
CHIA. Otu TpanchepThl SKBUBAJIECHTHBI CTPAXOBOMY IOJIMCY MECTHBIE OPTraHOB
YIPABIEHUS U YIPABIIAIOTCS LIEHTPAJIbHBIM IPABUTEIbCTBOM.

o IMocTosinHbIe TPaHCPePTHI. B ciiydae pacxokIeHUsT MEKy MECTHBIMU 3aJJaHUSIMU
0 pacxoJaM U MECTHBIM (PMHAHCUPOBAHUEM, LIEHTPAIbHOE MPABUTEIHCTBO MOXKET
MOKPBITH PAa3phIB C TOMOILILIO TpaHC(HEPTOB. DTH TpaHCHEPTHI MPOUIBOIATCS TAXKE
0e3 peruoHaIbHBIX IIOKOB UM HEPABEHCTBA JOXO0J0B MEXAy peruonamu. [Ipumepom
TaKUX TpaHC(HEPTOB CIyXKaT IPAHTHI OOLIET0 Ha3HAYCHUS, TIPEIOCTABIISIEMbIE
benepanbabiM paBuTeabcTBOM CIIA mTatam U MO3BOJISIONINE UM BBHIIOJHUTH CBOU
3aJJaHMs 110 COLMAIBHBIM PacXxoJaM Mmocje peopMbl COLMATBHOTO 00ECTIEYeHUS B
1996 rony.

30. JJ1s1 M3y4eHus JeTepMUHAHT NOJIUTHKH TpaHcpepToB B Poccuu npousBoaurces
OLIEHKA cieaAyllei cnennpuKanum:

yucmele  mpaucghepmeol
00x00

j ; = koncranra + o (noayuwesoii noxon); + 4 In (nedrsaHOM wOK); + y (YMCTHIA MOAYILIEBOH NOXOA);
HapaMeTp a NOJDKCH YUYCCTh CTCIICHD T'PAHTOB HA LCJIW BbIpABHUBAHUS. BG,Z[HBIG PECTrUOHBI
JOJDKHBI IOTyYaTh Oosblie TpanchepToB s (UHAHCUPOBAHUS MECTHBIX MHBECTHIIMOHHBIX
npoekToB. [lapamerp # NOMKEH y4ecTb CTpaXOBbIe TPAHC(EPTHI; PETHOH, UCIIBITHIBAIOITHIA

OTPHILIATENIbHBIA HEPTIHOM LIOK, JOJDKEH MOyYUTh OoJibiie TpaHcdepToB. Hakower,
napameTp y JO0JDKEH YU4ecTh TPEThIO MPUUYMHY TpaHC(epTOB; perHoHbl, UMEIOIINE MEHbIIE
JI0XOJIOB Ha MOKPHITHE CBOUX 00s3aTEIbCTB MO PacXoaM, JOJKHBI OJTYYUTh OOJIbIIe
TpanchepToB. ITOT nMociaeaAHNN KO DUITHESHT SIBISIETCS TOJIBKO BEChMa TPyObIM
NpUOIMKEHHUEM TTOCIIEAHEN TPUIMHBI TPAaHC(HEPTOB, MOCKOIBKY OH IPEAIoiIaraet
OJTMHAKOBOE 3aJIaHKE 0 PacXojaM Ha JIyIly HacelIeHHs BO Bcex pernoHax. Kak u paneIe,
OLIEHUBAIOTCSI HECKOJIBKO CTPYKTYPHBIX PETPECCHIA.



31. Ha pucynke 9

u300paxeH rpapuk 1
pacyeTHOro mapamerpa « 3a
KaKabId roa. OH noka3bIBacT,
YTO 4yBCTBUTEIHHOCTh
pErMOHANBHBIX TPAaHC(EPTOB K
MOYIIEBBIM PETHOHAIIb-HBIM
JI0X0J1aM yCUJIIIIACh, TO €CTh

C TEYCHHEM BpEMEHU
MPOTIOPITHOHAIBHO BO3POCITH 2
TpaHchepTh, oTydaeMble Ooee
OCTHBIMH PETHUOHAMH. 3

1©
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Pucynox 9. TpancdepTtsl 1 ypoBeHb JOXOJ0B
(TyHKTHpOM 0003Ha4YeH 95-TPOLIEHT HbII J10BEPUTEIIbHBII MHTEPBAJT)

YpOBEeHb- - _ _ _ P RS
TOXOI0B

[Tpumeyda-TenbHO ycusieHue B
MO3/IHUX Neprosiax 3P PeKToB
BBIPAaBHUBAHUSA, YUYTEHHBIX B & . ITO
COOTBCTCTBYCT YIYYIICHUIO 3
pabotel PonHna prHAHCOBOM
noanaepKku peruoHoB (ODIIP)
nociue kpusuca 1998 rona
(Martinez-Vazquez and Boex,
2000).

T
1992

2

32. Ha pucynke 10
NOKAa3aHbI Pe3yJbTaThl 1JIsl
napamerpa . Eciu -1

1994 1996 1998 2000

Pucynoxk 10. TparcdepTsl 1 He()TIHBIC IIOKH

(Imy HKTHp OM 0003HaYeH 95-11p OLICHTHBIH J0BEP HTEIIbHbIIT HHTEP BaJT)
r~

H3menue
JI0XO0J10B

obocHOBaHHEeM TpaHC(hHEpPTOB
ObUIO CTPaxOBaHUE, TO 3HAYCHUE
3TOTO KOA((PHIMEHTA TOKHO OBITH
3HaYUMO OoTpuLaTenbHbIM. Ho
€CITi, U3 CO00pa-KeHH 0
MMOJIUTHYSCKOM SIKOHOMHUHU,
Oorateie HETHIO PETUOHBI,
Jy4llle yMEIOIINe OTCTauBaTh .1 -
CBOU MHTEPECHI, TOJIYYatOT
JIOTIOJTHUTENbHBIE TPaHC(HEPThI

BO BpeMmsi He(hTsiHOTO OyMa, 2
TOTJ]a 3HAYEHUE ATOTO
Kod(UIMeHTa T0JKHO OBITh
MOJIOKUTEIBHBIM. PHUCyHOK

T
1992

1994 1996 1998

Pucynox 11. TparcdepTst 1 10X0 61

(mry HKTHp OM 0603HAYEH 95-1p OLICHTHEII 10BEp UTeIkb HbIi HHTEP BATT)

Jonst
co0OCTB.
JIoXo1a

10 He maeT TBepIbIX JI0Ka3a- 19;92
TEABCTB KaKOT0-JIN00

T T T ! T

1994 1996 1998 2000 2002

o0bsicHeHus. B TpaHcdeprax ckopee BUIHA MOJOKUTEIbHASI KOPPEIALUS C HEPTIHBIMU
IIOKaMH B MEPHOJIBI C1a00CTH IIEHTPAIIBHOTO MPAaBUTENbCTBA, Kak B 1998 rony.
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33. Haxonen, pucyHok 11 ciay:kut wiinocrpanueii ko3p@puuueHTa y Ha
npotskennu Bpemenn. Kospdumment y moutu Bcerna mMeeT 3HAYUMO OTPUIIATEITHHOE

3HAYEHUE, YKa3bIBasi HA TO, YTO PETHOHBI, UMEIOIIUE MEHBIIIE T0X0JI0B, MOIYYatoT OOJIbIIE
TpaHc(epToB, 1axke MMOC/Ie BHECEHHUS ONPABKHU HAa YPOBEHB 10XO0B U HEPTIHBIE IOKH.

E. BniBoasbl

34. B HacTosimeii riiaBe npuBeeHbl IMINUPUIECKHE JaHHbIE, COTJIACHO KOTOPbIM
poccHiicKue peruoHbl B 3HAYUTEIbHO 00/1bIIIeH CTeNeH! MOABEePKeHbI NIOKaAM
PeruoHaJbHBIX 10X0A0B, YeM CIIA u 15 crpan EC. D10t BBIBO OTpaxkaer
HEPaBHOMEPHOCTH pacIipe/ieeHHs PUPOTHBIX PECYPCOB MEKIY POCCUNCKUMU PETUOHAMH B
COYE€TAaHUU C COBECTCKUM HaACJIEAUEM B BHJIC HCKaKCHHOU pGFHOHaJIbHOfI crenuaiani3anuvn.
Taxoke BBISICHUIIOCH, UTO CTETICHb TOJIBMYKHOCTH pabodeil CHITBI, CBSI3aHHOM C
pEeruoHaIbHBIMU IOKaMU, 3HAUUTEIbHO HIbKE B Poccun, uem B CIIA, u 3TO noguepKkuBaeT
3HaueHHue OI0KETHO-HAIOTOBOM nmonuTukK B Poccuu nms pemieHus mpoOaeMbl 1aBlIeHUH,
BBI3bIBAOIINX CITaZ UJIU IMCPETPCB SKOHOMHUKHU B PpCrUOHAX.

35. HecMoTpsi Ha IeHTpaJIbHOE 3HAYEHHUE 0I0/1’KEeTHO-HAJIOT0BO MOJIUTUKH B
aMOPTH3ALMHU PErHOHATBbHBIX HIOKOB, HaIllE HCCJIeI0BAHNE NTAHEJIbHBIX JaHHBIX
NMOKAa3bIBaeT, YTO OI0ZKeTHO-HAJIOT0Basi OJMTHKA HAa PerHOHAJLHOM YPoBHe B Poccun
B OCHOBHOM HOCHUT NPOUUKJIMYECKHH XapakTep. B yacTHOCTH, pe3ynbTaThl HAIIUX
perpeccuii, NCIOIB3YIONUX MHOXKECTBA PErHOHAIBHBIX TAHHBIX B OOJIBIIOM 00bEME,
YKa3bIBaIOT HA CHJIBHYIO KOPPEJSIIIHIO PErHOHATBHBIX I0X0/I0B U PacX0J0B ¢ HE()TAHBIMU
IIIOKaMH, XOTs 3Ta 3aKOHOMEPHOCTh HeCTaOUJIbHA BO BPEMEHHU M3-32 U3MEHEHUH He(DTAHBIX
HajoroB. denepanbHble TpaHCPEPTHI, IO BCEH BUANMOCTH, HE UTPAIOT BAXXHOUM POJIH B
aMOPTHU3ALMH ILIOKOB, IPUYEM SIKOHOMHYECKHE (DAKTOPBI HE TAIOT YETKOTO OOBSCHEHHUS
pa3MepoB TpaHcepToB. [[i1si SKOHOMHUECKON MOTUTHKY SIBHO HAIIPAIlIMBAETCS BHIBO/,
COTJIACHO KOTOPOMY HEUTPaJIbHBIN KypC OIOPKETHOM MOJIUTUKU JOCTHXHM Ha YPOBHE
CEKTOpa roCy1apCTBEHHOI'O YIPABJIECHUS TOJBKO MPU JOCTATOYHO aHTULIMKIMYECKOM
xapakTepe 010 )KeTHO-HAJIOTOBOM MOJIUTUKHU (elepaTbHOTO MPAaBUTEILCTBA, KOTOPHIH
KOMITEHCUPOBaJ Obl MPOLUKINYECKYIO OI0/IKETHO-HAJIOTOBYIO MIOJUTHKY PETHOHOB.

36. ITH JaHHBbIE 0 NPOUUKINYECKOI PerHOHAIbHOM NMOJUTHKE OTPAKAIOT, 110
HallleMy MHEHHUI0, HeI0CTATOYHOE PA3BUTHE HAJIOTOBOI CHCTeMBbI, OTCYTCTBHE
PacXo10B AHTHIMKJIMYECKOr0 XapaKTepa Ha cOLMAJIbHOe o0ecreyeHne H JKecTKHe
MeKOI0I7KeTHbIe MeXaHU3Mbl, KOTOPBIE HE IPEJOCTABIIAIOT CyOHAIMOHATIBHBIM OpraHaM
yIIpaBJICHUS IOCTATOYHOH CBOOOBI M CTUMYJIOB JIJIsl pearupoBaHMsI HAa PerHOHAJIBHBIE IOKH.
Kpome Toro, cnabas u ¢parmeHTUpOBaHHAs OAHKOBCKAsi CHCTEMa — MHOTOYHUCIICHHBIC
MeJIKie OaHKH, Hepa3BUThIE MEKOAHKOBCKUE PBIHKH U (PaKTUUYECKOE OTCYTCTBUE
CUHIUIMPOBAHHBIX KPEIUTOB — YyCYI'yOJIsieT, a He ocaalsieT ya3BUMOCTb PETHOHOB, XOTS
BONpPOC (PMHAHCOBOTO CEKTOPA BBIXOJAUT 3a PAMKH HAIIIETO UCCIICTOBAHMS.

37. Y CTOMYHUBOCTH 0KUBIICHHS] SKOHOMHKH Tociie kpusuca 1998 roga, Hapsay ¢
IMprU3HaKaMu He3HA4YUTEIbHOU IIOABUXHOCTHU pa60qel?1 CHUJIbI U CUJIbHOM U3MEHYUBOCTBIO
PErHMOHANBHBIX JOXOJI0B, YKa3bIBAIOT, YTO CIEAYET YAEIATH 00/1blle BHUMAHUSA
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He00X0IMMOCTH B 2/IeKBATHBIX HHCTPYMEHTAX aMOPTH3ALMM IIIOKOB HA PerHOHAJIbLHOM
ypoBHe. OTCYyTCTBHE aBTOHOMHH OF0’KETHO-HAJIOIOBOM MOJUTHKH CyOHAIIMOHAIBHBIX
OpraHoOB yIpaBJICHUS, BEPOATHO, OBUIO BIIOJIHE 0OOCHOBAHO B MPEBIAYIINE TO/bI, KOT A
OCHOBHBIMM ITPHUOPUTETAMU S3KOHOMHUYECKON MOJIUTUKN ObUIM YCTOMYMBOCTD OOKETa U
0oprba ¢ uHdusIIHeii. B Te roap! Takke ObUT0 000CHOBAHO OECIIOKOHCTBO M0 TIOBOAY
«MATKUX OFO/IPKETHBIX OTPaHUYEHUI» CyOHallMOHANBHBIX OpraHoB ynpasineHus. Ho, B ceete
CJIO’KUBIICHCS YCTOWYMBON S5KOHOMUYECKON CUTYalllH, JKEJIaTeIbHO OBbLIO OBl EpEeHECTH
YIOp € YIPaBICHUs KpU3UCAMH HAa MAaKPOIKOHOMHUYECKYIO CTaOMIbHOCTh. [IpoBoiMMBIE B
HacTosIIee BpeMsi MacITabHbIe peopMBbl MEKOIOIKETHBIX OTHOILLICHUM, HAITpaBJICHHbBIC HA
cojieiicTBUE OI0/PKETHONH aBTOHOMUU PErHOHOB IIPU COXPAaHEHUH MOAOTYETHOCTH, SBIISIOTCS
B 3TOM CMBICJIE [IIarOM B HY>KHOM HarpaBJICHUH.

38. HaxoHen, npoBeieHHOE HAMHU HCCJIE0BAHME NOKA3LIBAET 3HAYEHHE YCTPAHEHUS
NpensATCTBUM 1JIs1 NOABMKHOCTH padoueil cuibl. B HacTos1iee Bpems NOJBUKHOCTh
paboueii CHJIbI OYeHb OTPAaHUYCHA CUCTEMOM MPABUJI M XKIJIMIIHBIX cyocuanii. [Ipu BmoaHe
KEJIaTEIIbHOM IIPEJOCTABIECHUH OIIPEIEICHHON CUCTEMBI MEP COLIMAIbHOM 3alUThl, CUJIBHOE
BMEIIATENIHCTBO B (YHKIIMOHUPOBAHNUE PHIHKOB KHJIbS MOXKET 3aTSAHYTH IPOLIECCHI
KOPPEKTHPOBKH. PehopMbl JKUIUIHBIX CyOCHANN HE TOJBKO COKOHOMMIIN ObI HEKOTOPYIO
4aCcTh TOCYAPCTBEHHBIX PACXO0B, HO U CITOCOOCTBOBAJIM OBI MOBBIICHHUIO 3((DEKTUBHOCTH
PBIHKOB TpyJa.
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