HCCIEJOBAHUHE MAKPO3KOHOMHYECKHX IIPOLINECCOB

POCCHA B MUPE U EBPOABUATCKOM PEI'HOHE: CTATUCTUKA IIEH

N TOCYJAPCTBEHHBIX ®UHAHCOB

B.IL. IlnbImeBeKA, 0-p 9KOH. HaYK,
Tocyoapcmeennbiii ynugeepcumem ynpasieHus

Llensl, 1eHBIH, OIOIKET SBISIOTCS HHCTPYMEHTAMH U
pblYaraMy YKOHOMHUECKON U (PUHAHCOBOM MOIUTHKY, HaU-
OoJnee aKTHBHO MPUMEHSIEMBIMU TOCYIapCTBAMH IS YII-
paBIICHUS Pa3BUTHEM SKOHOMUKU U PETYIUPOBAHUS HALU-
OHAJBHBIX PHIHKOB. DHHAHCOBBIC PHIHKH SBISIOTCS] BME-
CTe C TEM OJTHOH 13 IPHOPHUTETHBIX Cep AeSTETHLHOCTH Ha-
IIHOHAIBFHOTO KalluTaNa, 0COOCHHO KPYITHBIX MEKTyHAPOI-
HBIX KOpIIOpanuii 1 0aHKOB, MEXTyHapOIHBIX (PHHAHCO-
BBIX OpraHU3aIM{, 00BEIUHSIONINX, HAPSAY C YACTHBIMU
KOMITaHUSIMH, TOCYJAPCTBEHHBIE (PHAHCOBBIE YIPEIKICHHS.

MesxayHapoaHasi CTATUCTHKA IIEH U (PMHAHCOB pa3pa-
OaThIBaeTCA U BEACTCS MPEXIE BCETO B IETIIX UX aHAIN3a
U PETyIHPOBAHMS CO CTOPOHBI MEXIyHAPOTHBIX OPTaHH-
3alMi ¥ HaJaKUBaHUs B3aMMOACWUCTBUS HALIMOHAJIBHBIX
0aHKOBCKUX cucTeM. COlManbHO-3KOHOMUYECKUE PE3YITh-
TaThI ¥ TOCIIE/ICTBHU TPOBOMMOI roCyapcTBaMu (pHHAH-
COBOM IIOJIMTUKU UHTEPECYIOT PYKOBOIUTENEH U crienua-
JUCTOB MEXIYyHAapOIHBIX (DPMHAHCOBBIX OpraHMU3alUi B
MEHBIICH CTETICHH, XOTsI HTHOPHPOBATH 3TH BOIIPOCH! OHU
TaKXKe He MOTYT.

OTmeuas ykazaHHBIE OCOOSHHOCTH MEXTyHapOIHON
(hMHAHCOBON CTATUCTHKH, CIEIYET CKa3aTh, YTO OHA JAeT
LICHHBIA MaTepHai IS aHAJIN3a Pa3BUTHUS SKOHOMUKH OT-
JeNIbHBIX CTpaH, UX TPYIN U Mupa B 1eqoM. Ee gaHHbIe
TIO3BOJISIIOT, B YaCTHOCTH, BBISIBUTD IIPOLIECCHI HAPACTaHUS
MPOTHUBOpEYNH B pUHAHCOBOM cepe, KOTopbIe IIPOSBIIINCE
netoMm 2008 I. B HOBOM MHUPOBOM SKOHOMUYECKOM KpHU3U-
ce, COMOCTaBUMOM IO MacuTabaM U MOCHEACTBUSAM C
MUPOBBIM KpusucoMm 1929-1932 rr.

B cTatbe paccMaTpuBalOTCS COAEpIKAaHUE MOKa3aTe-
JIel MEeXTyHapOJHOW CTAaTUCTHKH IIeH U (PUHAHCOB U UX
U3MEHEHHs B CTPaHaX €BpOAa3UaTCKOro peruoHa. Buige-
JICHBI J1Ba OONBIINX BOMPOCA - MEXKIyHApOIHAS CTaTH-
CTHKa LIEH U MEXJTyHapOAHasl CTATUCTHKA TOCYJapCTBECH-
HOTI'O OIOIKETA.

MexayHapoaHas CTATHCTHKA LeH
MeskayHapoIHas CTATUCTUKA [IEH B HACTOSIIEE BPEMS

OXBaThIBACT, HAPSAY C ONpEICICHUEM WHICKCOB IICH Ha
MPOAYKIUIO OTAEIBHBIX OTpaciiei (IPOMBINUICHHOCTH,

CEILCKOTO XO35HCTBA, CTPOUTEIBCTBA, TPAHCIIOPTA, TAPHU-
(hoB Ha pa3TUYHBIE BUJBI YCIYT), OMPEIeIeHIE CBOIHBIX
0 YKOHOMHUKE MHJIEKCOB IIeH - AedusatopoB BBII u moxka-
3arelnieid, KOTOPhIE XapaKTepU3yIOT COOTHOILLIEHUE YPOBHEHN
LIEH B pa3IMuHBIX cTpaHax. K Hell oTHOcHTCs Takxke cTaTu-
CTHKA IIeH (aKTOPOB MPOU3BOJICTBA - 3apa0OTHOM TUIATHI
KaK IIEHBI Tpyaa, OAHKOBCKOTO MPOIICHTa KaK PHIHOYHOM
LIEHBI ICHEKHOTO KaIluTasna, BallFOTHOTO Kypca KaK LEHbI
HallMOHAJBHBIX JieHeT. Borpoc o MexyHaponHo# craTu-
CTUKE 3apab0THOM IJIATHI OCBEIAJICS B MPEABIIYIIEH CcTa-
The [UKJIA', 0 CTATUCTHKE [IEH PEYb MOWICT B TaHHOI CTa-
The. [Ipexie Bcero octanHoBUMCS Ha pa3paboTke nedsaTo-
pos BBII B paMkax cTaTucTHUECKHX padoT IO HalHo-
HaJIbHBIM cueTaM U [IporpamMmbl MeXIyHapOIHBIX COMO-
CTaBJICHUM TOT0 ITOKa3aTelsl.

Hegnamopwr BBII onpenensrorces myTeM JeIeHUs ero
HHJICKCOB B TEKYIIUX II€HaX Ha WHICKCH (PU3MUECKOTro
00beMa B COITOCTABHMBIX IICHAX; OHU ITOKA3bIBAIOT H3MeE-
HEHHUE YPOBHSI [IEH Ha TOBAPHI U YCIIYTH, KOTOPHIE BXOMAT B
COCTaB 3TOr0 MaKpOAKOHOMHYECKOTo Mokaszatens. Dop-
MyJa pacuera JeuiaTopa MO3BOJISET YISCTh H3MEHEHHUE
YPOBHSA IIEH Ha MaTEpUaTbHO-BEIICCTBEHHBIC 3JIEMEHTHI
KOHEYHOTO TIOTPEOIICHHS, BAJIOBOTO HAKOTUICHUS, SKCIIOP-
Ta ¥ UIMITOPTA TOBAPOB M yCIyT. HIEKCHI 1e(IATOpOB my0-
JUKYIOTCS B MPOIEHTAX K MPEAIIeCTBYIOIIeMY rofy; Oa-
3UCHBIE UHJIEKCHI PACCYUTAHBI HAMU [IEPEMHOXKEHUEM TO-
JIOBBIX MHJICKCOB.

Ta6imua 1
HedasTopsr BBII
(B%x 1990 )
Crpana 2000 2005 2005 B %

K 2000
BenukoOpurtanus 138 157 113
I'epmanus 120 150 105
Wranus 146 166 113
Dpanuus 119 129 109
nnus 206 250 122
CHIA 54,85 75,7 101,5

' Cwm.: Inbrmresckuit B.I1. Poccust B Mupe U eBpOa3HaTcKOM pernoHe: ypoBeHs xu3ku // Bompocs! craructuku. 2008. Ne 6. C. 25-29.
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OxoHuanue Tadnuupl 1
Crpana 2000 2005 2005 B %

k 2000
Kuraii 186 250 134
Typuust 2162 672 311
Snonus 101 93 92
CIOA 124 138 111
Poccus 465* 1014* 212
VkpanHa 343* 537* 156
benopyccust 5490,6* 275 pasz* 5 pa3
Kazaxcran 226* 403* 178
VY36ekucran 893* 31,5 paza* 354
[onbiua 121,8* 106,6

*K 1995

Hcemounuk: Poccus u crpansl mupa. 2008: Crar. c6. / Poccrar. -
M., 2008. C. 80-81; Poccus u crpanst mupa. 2006: Crar. ¢6. / Poc-
crar. - M., 2006. C. 80-81; Poccust u crpansl mupa. 2002: Crar. c6. /
/ Tockomcrar Poccun. - M., 2002. C. 89-90.

3HAYHUTENBHBIC TEXHUIESCKHE CIIOKHOCTH JIJIS OTIpeie-
neHus aedasTopoB u uHAEKCOB LieH B cTtpaHax CHI co-
3/1a€T CMEHA JIEHEKHBIX eqUHHUIL B Hadajie 1990-x ronos. B
ctpanax EBporneiickoro CoobmectBa B Hauane 1999 r. na-
[IUOHAITLHBIE JICHE)KHBIC €MHUIIBI OBLTN 3aMEHEHBI 00IIIeH
BaJIIOTOH - eBpo. Ha MOCTCOBETCKOM MPOCTPAHCTBE MOSIBH-
muck 15 HOBBIX HauMoOHaANBHBIX BaioT. [locne pacnama
Coserckoro Coroza B 1992-1993 rr. Ykpauna B HOsOpe
1992 1. 3amenmuna poccuiickuid pyoib Ha kapOoBaHell (110
cooTHoeHuto 1 k 1); B cenTsiope 1996 r. Oblia BBeZeHA
rpusHa (paBHas 100 TeIc. KapboBaHIeB). berapycs B nione
1993 r. 3amenuna poccuiickuil pyosnb 0eIopyccKum,
1 poccuiickuii pyOns ObUT IpupaBHEH K 1,8 6emopycckoro;
B 2000 1. mocneanwmii Obu1 nenomuauposad B 1000 pa3. B
Hos10pe 1993 1. KazaxcTaH BBell B KaUeCTBE ICHSKHOM /11~
Hutpl Terre (100 poccuiickux pyoieli npupaBHEeHsI k 0,38
TEHTE); Y30eKHUCTaH BBENI CyM-KYIIOH, paBHBIN 1 poccuii-
cKkoMy pyouro. Poccuiickuii pyOnb ObLT IEHOMHHUPOBAH
B 1000 pa3 ¢ 1 auBapsa 1999 .

[IpuBeneHHbIe CBOAHBIE MHACKCH LIEH (Ie(IsTOPHI)
CBUJICTEIBCTBYIOT O TOM, YTO B OOJIBIIMHCTBE PACCMATPH-
BaeMBbIX CTPaH MEXaHU3M BOCIIPOU3BOCTBA SBIIAETCS Mpe-
UMYIIECTBEHHO HHQISAIMOHHBIM. B cTarbe, ormyOnmkoBaH-
Hoit B Ne 12 32 2007 1.2, 3T0 OBLIO IMOKA3aHO B OTHOIICHHH
nuHamuky BBII B Tekynux nenax. Eme cunbHee BIusiHUuE
WHQIIHIOHHBIX MPOIECCOB HA 00BEMBI 00PAIIAIOIIHXCST
Ha BHYTPCHHUX PBIHKaX CTpaH JICHET, CPEJICTB TOCyIap-
CTBEHHOTO OrOIKeTa, PUHAHCOBBIX aKTUBOB MPEATIPUSTHI
1 6aHKOB. [[pMEHUTENTFHO K OIOMKETHBIM CHCTEMAaM BITH-
STHUE UHQIALIUN TBOSIKO: OHA YBEIMYMBAET JOXOIbI TOCY-
JIApCTBEHHOTO OIOIKETA Yepe3 MOCTYTIICHHUE JOTIOTHATEIb-

HOTO WHGIIAIIMOHHOTO Hajora (pactpocTpaHseTcs Ha Bce
00s13aTeNbHBIE IUTATEKH IPEIIPHATHI, OpTaHU3AINH U (H-
3WUYECKUX JIUIT) U OJJHOBPEMECHHO YMCHBIIACT B PEATEHOM
BBIPa)KEHUHU OIOIKETHBIE PAcXo/ibl (Ha BbIAEISIEMbIE ACCUT-
HOBaHUsI MX ITOJTy4aTeIH MOTYT PUOOPECTH UITH OTUIATHTh
MEHbIIee KOJIMYECTBO TOBAPOB U YCIYT).

WHasmust Bo MHOTOM OOBSCHSET TaKXKe OTepeskaro-
i pocT 0ObeMa oriepanuii Ha POHITOBOM PHIHKE U (OH-
JIOBBIX MHJEKCOB IO OTHOIICHHIO K nuHamuke BBII, B
TOM YHCJIE€ ¥ BBIpRXXEHHOW B TeKylInX neHax. OHa co-
3naeT 00CTaHOBKY Pa3HOTO pojia (UHAHCOBBIX CIICKYJIS-
LIUH, IepeTOKa aKTUBOB Ha BHYTPEHHUX U MEXIyHapOI-
HBIX PBIHKaX KanuTana. MHQIAIMOHHbIC 0XKUIaHUS U PH-
CKH, IPaKTHKa HHPISIIHOHHOTO (PHHAHCUPOBAHUS, BCTPO-
€HHAas B phIHOYHBIC MEXaHU3MbI ()yHKITMOHHPOBAHUS Ka-
MUTana, AesITeIbHOCTh MEXKIyHAPOIHBIX KOPIOpauil 1
0aHKOB, MEXIYHApPOAHBIX (DMHAHCOBBIX OPTaHMU3AIUI
SIBIITUCH OJJHIMH W3 TIaBHBIX IPHYUH MUPOBOTO prHAH-
coBoro kpusuca 2008 r.

HoBbIM HanpaBieHHEM MEXIYHAPOIHON CTATUCTHKHY B
MOCTIeIHUE TOIBI CTalla pa3padoTKa TOTIOTHUTEIBHON HH-
(dopmarum 0 IeHax, momrydaeMo B pamkax IIporpammer
MexayHapoaHbIx cornioctaBiaeHuit BBII. Cratuctuueckue
OpraHbl y4acTBYIOIIMX B JaHHOI IIporpamMme cTpaH pery-
JSIPHO (C IEPUOUYHOCTHIO OJIH Pa3 B TPH T0J1a) TOTOBST
MaTepHualibl 0 COOTHOILLIEHHUH LIEH Ha TOBApbI-TIPe/ICTaBUTE-
JIU, UCXOMS U3 KOTOPBIX Jajiee ONpPENesIoTCs MapUTEThI
MOKYTaTEIbHOM CIOCOOHOCTH HALIMOHAJBHBIX BaTIOT IO

Tabmume 2

I[MapuTeTsl NOKYNATEIbHON CIIOCOOHOCTH HAIMOHAJIBHBIX
JeHeKHBIX eAMHuL k posnapy CHIA u cooTHomeHne
YPOBHeii ieH

Crpana TIIC YpoBeHb LIeH
1999 2005 1999 2005
BemikoOpuranus 0,650 0,6 105 118
I'epmanus 0,978 0,7 104 87
Wramust 0,803 0,9 86 109
Dpannus 0,973 0,9 104 115
Typuust 197,1 ThIC. 0,9 47 64
Snonus 162 143,67* 142 115%
CHIA 1,00 1,00 100 100
Poccust 5,41 12,7 22 45
Ykpauna 0,705 1,7 17 33
Tlonpira 1,77 1,9 45 59
*2002 r

Hcmounux: Pocenst u ctpansl mupa. 2006: Crar. ¢6. / Poccrar. -
M., 2006. C. 92; Poccus u crpansl mupa. 2008: Crar. ¢6. / Poccrar. -
M., 2008. C. 91; Poccus u crpansl mupa. 2002: Crar. c6. / [Tockomerar
Poccun. - M., 2002. C. 91.

2Cwm.: Insiesckuii B.IT. Tunamuxa u crpykrypa BBII // Bompocs! cratuctuku. 2007. Ne 12. C. 39-46.
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oTHoEeHUIO K gosnapy CIIIA unu fpyrum Banoram, pu-
MeHseMbIM B conioctaBienusx. [1T1C npeacrasnser koau-
YeCTBO CIMHUII HAITMOHAJIBHOM BATIOTHI, HEOOXOMUMOH JIIst
MOKYIIKY CTaHIapPTHOTO Habopa TOBapOB U YCIIYT, KOTOpPbIE
MO>KHO KYTTUTB 32 JICHS)KHYIO SIMHUITY 0a30BOii CTpaHkI (B
nmanHoM ciydae nonap CIIIA). B Tabnune 2 nmpuBoasTcs
urtorosbie cooTHonreHus [1I1C o crpanam, B Tabmuie 3 -
10 OCHOBHBIM T'pYTIIIaM TOBapoOB.

B 1999 r. IIIC py6ns x momnapy coctasisia 5,41, B
20021 -9,27uB 2005 - 12,7, TO €cTh moJIap 3a MIECTh
JIeT molopoxall B 2,3 pasa; B TOM K€ CTENEHU YMEHbBIIIN-
JIOCh KOJIMYECTBO TOBApPOB U YCIIYT, KOTOPbIE MOXKHO KY-
muth Ha 1 py6ns. Eme 6ompme cansuncs [IIC ykpaus-
CKOU TPUBHBI.

[IN1C HanrioHaIBHBIX ICHEKHBIX eNMHAIT BenmukoOpuTa-
Huy, ['epmanun, @panuuu, AnoHUHK K J0IIapy 3a paccMar-
pUBaeMBbIe rOIbI TAK)KE YMEHBIIAINChH, HO HE CTOJIb 3HAYH-
TeJIbHO; B Tanun u Mekcuke OHU BO3POCIIH.

Crenyet 3aMeTHUTD, 9TO TIOKyTIATEeTIbHAS CHOCOOHOCTh
nosnapa Ha BHyTpeHHeM pbiHke CIIIA cuuzmmace 3a 11
neT (2006 r. x 1995 1.) Ha 24%.

ConocTtaBUMBIi YPOBEHb LIEH paCCUUTHIBAETCS KaK OT-
somenue [I1C k sarromuomy kypcy. ConocraBUMBIN ypo-
BEHb LIeH B eBporeickux crpaHax B 2005 I. HECKOJIBKO
npesbiian yposeHb CIIA. Iens! B SInonuu Bille, 4eM B
CLLA, xots pa3pbIB cokpainaetcs. nbie (oOpaTHbIe) co-
OTHOIIICHYSI B pa3BUBAIOIMXCS CTPaHax (B TaOIUIIE 2 3TO -
Typuwus, [Tonbia, Ykpanna). B 3THX cTpaHax comnocTaBu-
MBI ypoBeHb 1ieH Huxke, ueM B CIIIA. B Poccuu conocra-
BHUMBIii ypoBeHb 11eH B 2005 . coCTaBIsT IO OTHOLIEHUIO
K CIIIA 45%; B cpaBaennu ¢ 1999 r. on yBemmumics 0o-
Jiee 4eM B JIBa pasa.

Bornee BrICOKME cOMOCTaBUMbIE YPOBHH II€H COOT-
BETCTBYIOT Oosiee BhICOKMM 3HaueHusM BBII Ha nymry
HacelleHus. Pe3kne W3MeHEHHs COIMOCTaBUMOTO yPOB-
Hs [ICH BO BPEMEHHU OOBIYHO CBHIICTENBCTBYIOT O 3HAUH-
TEJBHBIX M3MECHEHHUSAX MO3WIHHA CTPAaHBI Ha MHUPOBBIX
PBIHKaX.

JleranbHee pe3ynbTrarhl CTPAHOBBIX COMTOCTABICHHH MPHU-
BEJICHBI Jjajiee TI0 TOBApHbIM IPYIIaM, KOTOPbIE IS «yT-
JIOTHEHHS» UCXOIHBIX JTaHHBIX MOKA3aHbI B CPEIHEM I10
Pa3BUTHIM CTpaHaM, BXOAAIMM B OpraHu3aiuo SKOHOMU-
geckoro corpyaHudectsa u pazButus (OO3CP), [lonse n
SnoHun Kak OJKalIINM eBpONEHCKIM U a3HaTCKUM CO-
ceasim Poccun. HanmeHoBaHus rpynn npogyKkToB B CO-
craBe BBII 151 KpaTkocTH PUBEAEHBI C HEKOTOPBIM CO-
KpallleHHEM.

YpOBeHb 1IeH Ha OCHOBHBIE T'PYIIBI TOBAPOB CyIle-
CTBEHHO OTJINYAETCS JJaKe Ha PhIHKAX pa3BHUTHIX CTpaH. B
TOI WM UHOH cTeNeHH OIM30CTh LIEH MPOCIIEKUBAETCS IS
OJIHOTHITHBIX T10 MOTPEOUTEILCKAM MPU3HAKAM TOBapam,
KOTOpBIE B OOJBIINX 00BEMaxX pealn3yloTcs uyepe3 BHe-
[THIOIO TOPTOBIIO (SHEPTOHOCUTENN, OCHOBHBIC MPOJIO-
BOJIbCTBEHHBIE TOBAphl) U TOBAPHI JJIUTEIBHOTO MOJIb30-
BaHUs (JIETKOBBIE aBTOMOOWIIH, TEJIEBU30PHI U JIp.).

Ta6nwuma 3

ComnocTaBUMbIii yPOBEeHb [eH HA PYIIbI IPOAYKTOB B
cocrase BBII B 2005 1.
(8 % x CIIIA)

I'epmanus | OOCP | ITonbma | Anonus | Poccust

Koneunoe norpebienne
JIOMAIIHUX XO3IHUCTB 109 98 57 117 39

[IpoayKThI IUTAHUS U
6€3aJIKOrOJIbHBIE Ha-

MTUTKH 119 111 73 216 59
AIIKOTONIbHBIC HAIIUTKH,

Tabak 100 93 62 88 38
Onexna v 00yBb 122 111 126 152 67
JKunuiusele yciayru,

BOJIA, JICKTPUYECTBO 108 92 40 116 20
IIpeameTs! nomanIHero

obuxona 109 107 79 152 69
3/1paBooXpaHeHHe 71 76 27 59 17
Tpancropt 160 123 120 147 75
CBsi3b 107 98 98 115 67
OTIBIX ¥ KyNbTypa 123 107 73 107 46
Oobpa3zoBaHue 95 67 23 67 10
PecTopaHbI ¥ TOCTHHH-

1Bl 136 124 95 124 70
Iotpebnenue rocynap-

CTBEHHBIX YUPEXKICHUI 113 93 42 93 36
BanoBoe HakoruieHHe

OCHOBHOT'O KaluTaaa 119 106 75 106 68
CTpouTenbCTBO 119 98 54 98 50
Mauussl 1 060pynOBa-

HHE 121 115 111 115 99
BBII 111 99 59 118 45

W3 HEro pacxoibl Ha
KOHEYHOE 1moTpedie-
HHE:

JIOMAIIHUX XO35HUCTB 113 103 67 103 47

roCyJapCTBEHHBIX yd-
PEKICHUH 113 93 42 70 34

13 HUX HA MH/UBHU-
IyaJbHbIE TOBapHI U
ycayru 85 70 25 70 14

Hcemounux: MexayHapoJJHBIE COIOCTAaBJICHHUs BaJJOBOIO BHYTPEH-
Hero npoxaykra 3a 2005 rox: Crar. ¢6./ Pocerar.- M., 2008. C. 202-205.

YpoBeHb 11eH Ha Bce oOpasytourue BBII ToBaps u yc-
ayru no otHouieHuo k CIIIA cocrasnsan B 2005 1. B I'ep-
manuu 111%, B cpeanem no ctpanam OOCP - 99, B
[Monbure - 59, SAAnonuu - 118%. Yposens nen B Poccun,
HECMOTPS Ha MX JINOEPATH3aLIUIO U TOBHIIICHHE, OCTaBaN-
cs B 2,2 paza Huxe, ueM B CIIIA u B ctpanax OOCP.

Ecnu npunsats yposens LeH B CHIA u ctpanax EC kax
OoJbIIe JPYruX MPHOTHKAIOIMACSA K TIOHATHIO CPEIHUX
MHUPOBBIX, TO B POCCHM OTHOCUTENBHO TOPOXKE MPOIYKTHI
MTUTAHUS, OJISK1a U 00YBb, TPEAMETHI JJOMAIITHET0 00MX0/a
1 ObITOBAs TEXHUKA, TPAHCIIOPTHBIE CPEICTBA, MAILLIMHBI U
000pyIOBaHKE B COCTABE BAJIOBOTO HAKOIUICHUS! OCHOBHO-
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ro kanurana. BMecTe ¢ TeM 3HAUYUTEIBHO HIKE OTHOCH-
TEJNbHO Ha3BaHHBIX CTPaH LIEHBl HA >KUJIHMILIHBIE YCIYTH,
3JIEKTPUYCCTBO, YCIIYTH 3/IPaBOOXPAHEHUS, 00pa3oBaHMUs,
PacxolloB TOCYIapCTBEHHBIX YUPEKACHUN HAa UHIUBHILY-
ANBHBIC TOBAphl M YCIYTH. DTO B LIEJIOM COOTBETCTBYET
0osiee HU3KOMY YPOBHIO JTOXOJOB M IMOKYTaTeIbHON CIIO-
COOHOCTH OCHOBHOM YaCTH HACEJICHHsI, O YeM TOBOPHIIOCH
B IIPE/IbIYIIEH CTaThe [UKIIA’.

IToHsiTEH B CBSA3M C 3TUM «HACTPOI» POCCUHCKUX pe-
(hopMaTopoB-1uOEpaIoB MPOJOKHUTE IIEPEXON K PHIHKY IO
cxeMe, anpoOupoBaHHON uMHU B 1990-¢ roJibl, - MOBBIIIIE-
HUE LIEH B OTPBIBE OT COOTBETCTBYIOIIETO YBEIUYCHHS 3a-
paboTHOH MIaThl B IPUBAaTH3MPOBAHHOM YaCTHOM CEKTO-
pe, OIOKETHBIX OPraHU3aLUSIX U OBBIILIEHUS IEHCHUH € TeM,
I1T06I>I €1I¢C pa3 MaKCUMaJIbHO IEPEHCCTH OKOHOMUYCCKUE
U3IEPKKU pedopM Ha JIMIl HAEMHOTO TPyAa U MaJIOUMY-
MIYIO YaCTh HACENICHHS. DTOT ITyTh MPUBIICKATENICH JIs1 Oyp-
JKya3uH C TOYKHU 3peHUsT (POPCUPOBAHMS HAKOTUICHHS Ka-
IyTajia, HO OracC€H B COMUAJIbHOM IJIaHE CONYTCTBYIOIUM
eMy 000CTpeHHEM KJIacCOBBIX MpoTuBopeuuil. [loaTomy
JaHHAs CTpaTerusl HeOe3yIpedyHa Jaxe ¢ MO3UIUI OpTo-
JIOKCAJIbHON JHOEpanbHONl HSKOHOMUYECKONW JTOKTPUHBL.
Hecnyuaiino, uto npassuiue naptuu Poccuu B nocieens-
LIMHCKUI eproj] OTOLIN OT UJeH 630 IHON TPUBATH-
3alMM OCTABUICHCS TOCYTAPCTBEHHOH COOCTBEHHOCTH H
KOMMeEpLHAIU3alMi HEPHIHOYHBIX COLMUANBHBIX YCIYT H
MBITAIOTCS TOOUTHCSI B ’TOM BOIPOCE HEKOTOPOTO KOMPO-
MHCCa C HAaCEJIECHUEM.

B pAaC NpaBUTCIbCTBCHHBIX TOKYMCHTOB T'OBOPUTCHA
0 HEOOXOUMOCTH U PEANOYTUTEIEHOCTH ITOCTEIEHHOTO
IIOBBINICHUA IEH U Tapl/l(i)OB TaM, A€ UX YPOBCHB HE I1O-
KpbIBAaeT BO3POCUIMX 3aTpaT MpeINpHUsITUH U OpraHu3a-
Uil connansHOU cdepsrl, 6€3 yXyALUIeHHUs yCIOBHH IpH-
0OpeTeHUsI TOBApOB U YCIYT HACEICHHEM C HHU3KUM U
CPEIHHM ypPOBHEM JyIIeBBIX N0x0j0B. [Ipobiema pe-
(dhopM B coruanbHOM chepe ocTaeTcss OTKPBITOH, CTOIK-
HOBEHHUE Pa3HBIX MOJXOJ0B K €€ MPOJOIKCHHIO 00BheK-
TUBHO. MaTepHalibl MeXAYHapOIHON CTaTUCTHUKU O CO-
OTHOLIEHUH YPOBHEH LIEH B PA3IMUHBIX CTPAHAX, BKIIIO-
yas COOTHOLIEHUS LIeH TOBapoOB, Tapu(OB HA YCIYTH, C
OJIHOH CTOPOHBI, M pa3MepOB 3apa0OTHOH TUIATHI, TICH-
CUH U IEHEXKHBIX TOXOAOB - C IPYroi, UMEIOT MO3TOMY
CYIIECTBEHHOE 3HAYCHHUE JUIT 000 CHOBaHMsI SKOHOMHUYEC-
KO ¥ colMaNbHOM MOJUTHKHU FOCYAapCTBa, MPHUEMIIEMO
C TOYKH 3pEHUS BCeTo 00IecTBa. YKa3aHHbIE MaTepHa-
JIBI pACHIMPSIOT TAK)KE MH(OPMALIMOHHYIO 0a3y HAayYHbBIX
HUCCIENOBAHUN 10 ITOM TEMATHUKE.

[IpuBenennsie B TabmuIe 3 HaHHBIE 00 YPOBHAX IICH
CBUACTCIILCTBYIOT 06 HUX Pa3IMYUAX HE TOJIBKO I1I0 TOBapam
U yCIIyraM, KOTOpbI€ MOTPEOSIOTCS JOMAIIHUMH X035 H-
CTBaAMU HACCJICHUA, HO U 110 MHBCCTUIITMOHHBIM TOBapam, a
TaKKe NPOAYKUHUH (YCIIyraM), KOTOpble MOTpeOIIsatoTCs ro-
CynapcTBOM (OpraHaMu TOCYIapCTBEHHOTO YIIPABICHHS).

Cmaeku npoyenma. IIpolieHTHBIE CTABKH SIBISIOTCS
PBIHOYHOW LIEHON JEHEXHOro KamuTana. B cratuctuue-
CKHX COOpPHHUKAX IO MEXKTyHAPOIHON CTATHCTHUKE TPUBO-
JUITCSI JaHHBIE O CTaBKaX pepUHAHCHPOBAHUS ICHTPATBHBIX
0aHKOB U MIPOIICHTAX, BHITUIAYNBAEMbBIX OaHKaMH 10 BKJIa-
JlaMm u ierno3uram. Mx ananus noka3piBaeT M3MEHEHHE KOHb-
IOHKTYpbl HA MUPOBOM PBIHKE KalHTana U OCOOCHHOCTH
orepaluii C KaluTalioM B OTAEIbHBIX cTpaHax. Pa3mep mpo-
[IEHTOB IO CTpaHaM MPEXKJIe BCETO KOPPEIUPYET C yPOB-
HEM HH(ISIUH.

Ta6muua 4

IIpoueHTHBIE CTABKU U ypoBeHb HHpAssnuu B 2006 1.
(B mporieHTaX)

Crpana CraBka pe- | CraBkamo | CtaBka mo WIILY
(prHAHCHPO- | KpeAuTaM | ACHOSHTAM | (mpupoct

BaHUs 3a TOJI)
BenukoOpuranus ... 4,65 ... 3,1
I'epmanus 4,50 5,08 2,81 1,7
Wramus 4,50 5,62 ... 6,4
Dpanuus ... 435 2,44 1,7
IBeiinapust 1,90 3,03 1,40 0,9
Wngus 6,0 11,19 8,6
Kurait 333 6,12 2,52 0,8
Typuust 27,00 21,65 9,6
Slronust 0,40 1,67 0,68 0,3
CHIA 6,25 9,96 5,15 3,1
Poccus 11,0 10,43 4,08 9,7
Ykpanna 9,5 15,17 7,57 9,2
Benapyce 11,0 8,8 7,7 7,0
Kazaxcran 9,0 ... ... 8,6
ITonpma 4,0 5,5 2,2 1,4

prieqal—tue. CraBka pCCI)I/IHaHCI/IpOBaHI/ISI Ha KOHCII roga, CTaBKHU
I10 KpeAuTaM U ACTo3uTaM CpeAHEIr0JOBbIC.

Hcemounux: Poceust u crpanbl mupa. 2008: Crar. ¢6. /Poccrar. - M.,
2008. C. 104-105, 295-299.

ITepBoe, uTo oOpamaer Ha ceOsl BHUMaHUE B JaHHBIX,
MPUBENICHHBIX B TaOIHIIE 4, 3TO pa3Indure MPOIICHTHBIX CTa-
BOK I10 CTpaHaM. B 93KOHOMHYECKH pa3BUTHIX CTPAHAX OHH
HIWKE, YeM B Pa3BUBAIOIINXCS, UYTO B TIEPBYIO OUEPE/Ih OT-
pakaeT pa3nudus B 00€CTICYeHHOCTH HAITMOHATBHBIX KO-
HOMUK JICHE)KHBIM KaIlUTAJIOM, & TAKXKE B YPOBHSIX HHDIISI-
W ¥ YCTOWIUBOCTH UX OAHKOBCKUX CHCTEM.

Bropoii BbIBOJ KacaeTcs pa3nuuuil B COOTHOLICHUU
MPOIICHTHBIX CTABOK U YPOBHS HHIAIHH B Poccuu 1 60J1b-
IIMHCTBE MPUBEJICHHBIX B Ta0HIIE 4 CTpaH (B UX MEPEYCHb
BiuroueHa llIBeiiapusi, ubst 0aHKOBCKast CUCTEMA SIBIISICT-
Cs1 OJTHOM W3 CaMbIX HAJICXKHBIX B Mupe). [IporieHTHBIE cTaB-
KM, KaK MPaBWIO, BBIIIE YPOBHS rOAOBON MH(IAINH, B
Poccun, Hao00poT, - HIDKe Win 03Ky K Hel. [locnennee
03HAYaeT, UYTO Pa3Mep MPOIIEHTOB He 00ECIIeunBaCT COXPaH-

3Cwm.: Insrmescknit B.IT. Poccust B Mupe 1 €BpOa3uaTcKoM perdoHe: ypoBeHb xku3Hu // Bompocsr craructuku. 2008. Ne 6. C. 25-29.
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HOCTH BKJIQJIOB TIPEANPHUATHIA, OPTaHU3AIHIA 1 HACEIICHHS,
KOTOpBIE pealbHO 00ECLEHUBAIOTCS; B CTpaHax ¢ yCTOil-
YUBBIMY OAHKOBCKHMH CUCTEMaMH JICTIO3UTHI IAI0T BKIIAI-
YHKaM ONpeAeNeHHBIN JOXO0, MPEBHIIAIONIUI MOTEPH OT
MHQISIIIH.

Banxosckas cuctema Poccuu npogosmkaeT paborars B
peXUMe TTepPBOHAYATHHOTO HAKOTUICHUS KaluTala, repe-
pacnpezienss B CBOIO IOJIb3y cOepexeHus oTpaciet pe-
QJIbHOW PKOHOMHKH W HACEJICHUS; Yepe3 Hee JICHEKHBIC Ha-
KOIIJICHUS U aKTHBBI BHYTPEHHEH S5KOHOMHKH B JIETaJIbHBIX
Y HelleTalbHBIX (popMax BBHIBO3ATCS 3a pyOex (cM. Imia-
TexHbIi Oananc PO, crates «IIpomycku u ommoKun»).

B paccmarpuBaeMslii ieprost mpo1oKaiach KOHIIEHT-
palus IeHEeKHOT 0 KanuTasa B PUHAHCOBBIX IEHTPaX MUpA.
B EBporie o6pasoBacs exuHbIi (OHAOBEIN PHIHOK Ha 6a3e
eBpo. [Tomumo CILIA, Esponbl 1 Sinonun, 6ospiine 00be-
MbI (PMHAHCOBBIX aKTUBOB CIIOXKWJIHCH B cTpaHax HOro-
BocrouHoit A3un, He(pTeq00BIBAIOIIIX TOCYAapCTBAX Birrnk-
Hero u Cpeanero Boctoka. CyliecTBEHHO YBEIHUNI CBOU
¢unancoBble akTuBbl KuTail. Bmecte ¢ Tem Bo3pocina 3a-
JIOJDKEHHOCTh MHOTHX Pa3BUBAIOIINXCS TOCYIapCTB.

HepaBHomMepHOCTE pacnipenieneHus pUHAHCOBBIX aKTHU-
BOB B MHPE HE YMEHBIIIACTCS, YBEIMICHHUE JIOJH pa3BUBa-
IOLIUXCS CTpaH B MPOU3BOJCTBE TOBAPOB U YCIIYT OMepe-
KaeT POCT KOHTPOJIIMPYEMOTO HMH JICHEKHOTO KalyTana i
aKTUBOB. MeXTyHapOIHBIH (PHHAHCOBBII KAITUTAJ HCIIOh-
3yeT pa3BUTHE IIOOATH3AIINH JIJIsl CBOETO YCHIICHHS U 000-
raiieHus B IEPBYIO Ouepeib I pOcTa KauTaau3aluy OaH-
KOB M KOMIIaHWH (CBOeW Mouw U BiusHUA). Jlons cTpan
3anazna B GMHAHCOBBIX aKTHBAX U 30JI0TOBAIIOTHBIX pe3ep-

Tabnuna 5

CraBku peHHAHCHPOBAHHUS HA KOHeEN roja
(B IpoIIeHTaX)

BaX, KaK [IPABIJIO, 3HAUUTEIILHO IPEBBIIIACT YACTBHBIH BeC
3THUX CTPaH B CO3/IaHUU U Ncnonb3oBaHuy BBII.

V3meHeHne IeHb! KannTana XapakTepu3yeTCsl THHAMHU-
KOU CTaBOK pe(hMHAHCHPOBAHUS (CM. TaOIHILy 5).

B eBpomeiickux cTpaHax cTaBka pehHHAHCHPOBAHUS
nocie 2000 r. cHmxkanach, B 2006 1. - yBenuumiacs. B
SlnmoHuy oT™Mevaack Ta )K€ TeHACHIINS, HO YPOBCHb CTaB-
Ku ObLT cambIM HU3KkUM B Mupe. B CIIIA craBka pocia ¢
1995 1. B Unnuu, Kutae, Typuunu craBku peruHaAHCHPO-
BaHUsA 3aMeTHO yMeHbIMIuCh. B 2006 1. B Typuuu umen
MECTO pOCT.

Uzmenenne craBok peduHancupoBanus B Poccun u
crpanax CHI cooTBeTCTBYET B 11€710M UX JUHAMUKE B pa3-
BHUBAIOIIUXCS CTPaHaX, HO UX YPOBEHb OCTAETCS OTHUM
u3 Hanbonee Bricokux. [locme 2006 . B Poccun craBku
pepuHAHCHPOBaHUSI TOBHIIATUCE. [{eHTpanbHbIe GaHKH
cTpaH 3amnaza st CTAMYIHPOBAHHS JeJIOBOH aKTHBHOCTH,
HA00O0POT, MPOBOIMIIN MOJIUTHUKY CHUKEHUS CTABOK U IIPO-
JOJDKUIIM 3Ty MOJUTHKY B OOCTaHOBKE HAYaBILIETOCS B
2008 r. ¢puHAHCOBOTO KpHU3UCA.

Ilena neHexHOTO KaINUTAaIa, KaK 1 IIeHbI TOBAPOB U yC-
JyT, 3aBUCUT OT COOTHOLLIEHHS CIIPOca U MPEIIOKEHUS.
Ho ecnu B peanbHON 5KOHOMUKE LIEHBI TOBAPOB B KOHEY-
HOM cueTe (OPMHUPYIOTCS IO BIUSIHUEM U3MEHEHHS CTO-
UMOCTH TOBAapOB U M3AEPKEK IPOU3BOACTBA, TO HA PHIH-
Kax KaluTaja yKa3aHHas CBsI3b HOCHT 0OoJiee Omocpeno-
BaHHBIA U KOCBEHHBIN Xapakrep. Bo3HUKHOBeHUE B 3TOM
cepe KpyIMHBIX AUCHPOIIOPLHUH - OTPBIB (POHIOBOTO PhIHKA
OT TOBapHOTO, MHMIAIMS, OONBIIOC YBETUUECHUE JONIN
(PMKTUBHOTO KaluTalla ONpeesniIo HaCTYIICHUE B MUpe
0CTpOTo (PMHAHCOBOTO KPU3HUCA, KOTOPHIA OXBAaTHII MTPAK-
TUYECKH BCE CTPAHBL.

Banrommnwuii Kypc. BantoTHsli Kypc HallMOHAIbHBIX /-
Her (BBIpa)kaeTcs yallle BCero B JI0JIIapax, B MOCIIEIHEe
JICCATHIICTHE - B €BPO) SIBJISCTCS PAa3HOBUIHOCTHIO HHACK-

Crpana 1995 2000 2005 2006 COB IICH BO BHEIIHEH TOPTOBJIE U OAaHKOBCKUX OTIEPaIIUsIX.
Cepmanust 3,0 5,75% 3,25% 4,25%
Vrams 9,0 5,75 3,25% 425% Tabmumua 6
Dpanuys 5,75% 3,25% 4.25% BaJloTHBII KYpC HAIIMOHAJIBHBIX I€HEKHbIX e JHHUIL
IIBeiinapus 1,5 3,20 0,73 1,90 3a 1 gosurap CIIIA
(B% k1990 )
Wnpus 12,0 8,0 6,0 6,0
Kurait 10,44 3,24 3,33 3,33 Crpana 1995 2000 2006 2006, equ-
HHII 32

Snonus 0,50 0,50 0,10 0,40 | nosap
Typuust 50,00 60,00 23,00 27,00

BemikoOpuranus 88,7 85,3 103,3 1,84
CIIA 5,25 6,00 5,16 6,25

S

Poccus B 25,00 12,0 11,0 %8
YKpaI/IHa 110.0 27.0 14.1 95 FepMaHnﬂ 88,3 1 ]5,9** 85,0 0,80
Benopyccus 55,0 11,0 11,0 Hramus 1359 115,9%* 85,0 0,30
Kazaxcran 52,0 14,0 8,0 9,0 Dpannus 91,5 115,9%* 85,0 0,80
Tomma 25,0 21,50 4,50 4,00 Wnans 185.3 256.8 258,9 4531

Kurait 174,7 173,2 166,7 7,97

* JIst BCeX CTpaH 30HBI €BPO.
Snonust 65,0 74,4 80,3 116,30
Hemounux: Pocens u ctpansl Mupa. 2008: Crar. ¢0. / Poccrar. - M.,
2008. C. 298, 299. Typuus 17,6 paza | 239,6 paza | 548,2 paza 1,43
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Crpana 1995 2000 2006 2006, equ-
HHII 32
1 nomnap
CHIA 1,0 1,0 1,0 1.0
Poccust 777 pa3 1667 pa3 1610 pa3 27,18
Ykpauna ... 100 93,0 5,05
Benopyccus .. 100 268,2 2146
Kazaxcran 100 2332 206,9 126,09
Y36ekucran 100 795,7 4089,5 1219,1
Ionpima 255,8 4579 326,3 3,10
*K 1991
** K199 1.

Hcemounux: Pocenst u crpansl mupa. 2008: Crar. ¢6. / Poccrar. -
M., 2008. C. 20-22; Poccus u ctpansl Mupa. 2002: Crar. ¢6. / [ockom-
crat Poccun. - M., 2002. C. 25-27.

BantoTHsii Kypc sBiiseTcss Haubosiee MoIBUKHBIM HH-
JITKAaTOPOM KOHBIOHKTYPBI HA MUPOBBIX PHIHKaX TOBapOB
U KanuTana. Bmecre ¢ TeM aHanu3 ero IMHaMHUKH, U 0CO-
OCHHO POTHO3UPOBAHKE H3MEHEHUS, IPE/ICTABIISCT HAM-
0O0JIBIIYIO CIIOKHOCTh. PaccMOTpeHue TaHHOro BOmpoca
BBIXOJIMT 332 PAMKHU CTaThH, MPEIMET KOTOPOU OTrpaHuYH-
BAETCsI XapaKTEPUCTUKOM JMHAMUKH KYPCOB HAlMOHAJIBHBIX
BaJIOT. J{7151 CTpaH OHa, KaK BUIHO U3 IAHHBIX, IIPUBCICH-
HBIX B Tabnu1le 6, pasHOHANpaBieHa.

[okazaTenu BaIIOTHOTO Kypca H3MEPEHHI TI0 OTHOIIIE-
HUIO K Jomiapy. Eciiu oHM CHMXAaroTcs, TO 3TO O3HAYAeT,
YTO JJOJTAp CTAHOBUTCS IOPOXKE; €CIIH JKE - PACTYT, TO I0TI-
nap, Hao00poT, AemieBeeT. [lepBoii B TabimLe 6 npuBeacHA
Bemuxoopuranust: 1o 2000 1. aHmmiickuii GyHT CTCpPIHHIOB
10 OTHOWICHUIO K Jomjapy aetiesedn, mocie 2000 r. oH go-
poxai (ero Kypc MmoBbIIaics). B 30He eBpo ero kKypc 1o
OTHOUICHUIO K aoutapy nocie 2000 1. yBennuuBaics.

Kypc nonnapa x Bamtoram Uunuu, Typiuu, [onsimm,
Poccuu u apyrux crpan CHI' B aHanu3upyeMsblil nepruoa
noBeImancs. [1o oTHOLIEHHUIO K SITOHCKOW MEHE U KUTa-
CKOMY 10aHIO Kypc J0JIIapa CHUYKAJICS; aHAJIOTMYHON ObLi1a
JUHAMUKaA Kypca Jojuiapa K poccuiickomy pyomio. Ba-
JIOTHBIN KypC pOCCHICKOro pyOIisd 10 OTHOIICHHUIO K 1071~
napy nocie 2002 . (o 2006 1.) moBbImaics (Iomap ae-
mesei), ¢ 2007 . BO30OHOBHIIOCH €r0 CHIKEHHE (10J-
Jap BHOBB JOPOXKal).

[TokynarenbpHast CIOCOOHOCTh JIEHET Ha BHYTPEHHUX
PBIHKaX CTPaH U3MEHSIIACH POMTOPIIMOHATEHO H3MEHEHHIO
LIeH, B 00paTHOM COOTHOILIEHUH K HHAEKCAaM MOTpeOUTeNb-
ckux 1ieH u aedusaropy BBIIL. B npeobnamaromeit yactu
CTpaH OHa yMeHbIIanack (kpome Slnonnn). O6eceHeHne
poccuiickoro py6ist B 2006 1. coctaBuio okoio 10%,
paHee OHO MPOMCXOAUIIO HaMHOTO OpicTpee?, Ho ¢ 2007 I
CHIDKCHHE ITOKYIaTeNbHON CIIOCOOHOCTH PyOJIsi OISTD yC-

4Cm.: Tam xe.
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Kopuiock. [TokynaTensHas CiocoOHOCTh €BPO | J0JuIapa
B CTpaHax, I7ie BHyTPEHHHE pacuyeThl OCYIIECTBISIOTCS B
yKa3aHHBIX BaIIOTaX, ObUIa 60siee CTaOMIBHOI.

MesxkayHapoaHasi CTAaTUCTHKA rocyiap-
CTBEHHOI0 OIOJKeTa

CeeneHusi 0 CyMMax J0XOJIOB U PacxofOB rocynaap-
CTBEHHBIX OFOJDKETOB, UX JIeUIHTE (TIPEBBIIICHUN PACX0-
JIOB HaJT TOXOAAaMH ) U TPpOopHUIUTE (MPEBBIIICHAH T0X00B
HaJI pacxoJlaMH) B HAITMOHAJIBHBIX JCHEKHBIX SIUHUIAX
MO3BOJISIFOT aHAJIM3UPOBATh MACIITAObI pacnpeneNeHus ’
niepepacnpenenenus BBII u HanmonansHOTO 10X0Aa CTpaH
gepe3 CHCTEMY TOCYIapCTBEHHBIX (PMHAHCOB (B aOCOMIOT-
HBIX BEJIMYMHAX M OTHOCUTEJIBHBIX MMOKA3aTENsIX ), cOalaH-
CHUPOBAHHOCTh KOHCOJIMAUPOBAHHBIX OIO/DKETOB U ApyrHe
BOIIPOCEHI, CBSI3aHHBIC C YKa3aHHOH mpobiemarukoid. Oco-
Oy10 aKTyaJbHOCTb 3TH BOIPOCHI IPHUOOPEIIH B CBSA3HU C KO-
HOMHYECKUM U (PUHAHCOBBIM Kpu3ucoM 2008 T.

Tab6nuua 7

YaeabHbli Bec KOHCOJIMAMPOBaHHOTO O101:keTa B BBII
(B IpoLIeHTaX)

1990 1995 2000 2005 2006

BenukoOputanus

JTIOXOJIBI 36,8 35,8 41,2 41,1 42,0

pacxoisl 37,3 41,2 39,4 43,3 43,8

neduur -0,5 -5,4 1,8 -2,2 -1,8
I'epmanus

JIOXOJIBI 48,6 32,0 47,0 43,6 441

pacxosl 50,0 33,8 48,2 47,2 45,9

Jaehunur -1,4 -1,8 -1,2 -3,6 -1,8
Wramus

JTOXOJTBI 38,5 41,9 46,1 44,0 45,6

pacxoibl 47,6 49.4 46,4 47,8 49,6

ey 9,1 -7,5 -0,3 -3,8 -4,0
Dpaniys

JIOXOIBI 49,2 40,9 51,2 50,7 50,8

pacxoJibl 54,1 47,2 51,4 52,7 52,4

nedurur -4,9 -6,3 -0,2 -2,0 -1,6
Nupns*

JIOXOJIBI 25,4 12,3 11,9 12,7 13,6

pacxoJibl 31,1 17,2 15,7 15,5 15,1

neduur -5,7 -4,9 -3,8 -2,8 -1,5
Kuraii*

JIOXOJIBI 9,6 6,6 15,0 9.8

pacxosl 10,2 8,3 17,8 10,7

aehunur -0,6 -1,7 -2,8 -0,9
SnoHust

JIOXOJIBI 18,2 323

pacxojsl ... ... 17,4 35,7

Jgehunur ... ... 0,8 -3,4
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1990 1995 2000 2005 2006
Typuwst*
JIOXOZBI 14,4 18,2 28,4 32,9
pacxozbl 17,4 22,2 39,9 3,7
neduuut -3,0 -4,0 -11,5 29,2
CIIA
JIOXOJIBI 30,0 20,5 21,5* 34,0 33,8
pacxojpt 334 22,3 19,1* 35,2 35,2
Jedunut -3,4 -2,2 2,4% -1,2 -1,4
Poccus
JTOXOJIBI 28,0%** 28,4 28,7 39,7 39,5
pacxompl 31,4%* 31,6 26,8 31,5 31,2
nedunut -3,4%* -3,2 1,9 8,2 8,3
Yxpauna
JTOXOJIBI 33,4%* 37,9 28,9 304 31,5
pacxojpl 38,5%* 44,6 28,3 32,2 32,2
JedunuT -5, 1%* -6,7 0,6 -1,8 0,7
Benopyccus
JIOXOJIBI 32,0%* 29,6 34,8 474 48,4
pacxompl 34 2%* 32,3 35,4 48,0 47,0
neduut -2, 2%* 2,7 -0,6 -0,6 1,4
Kazaxcran
JTOXOJIBI 22,6** 21,6 23,0 27,6 22,9
pacxozbl 21,2%* 25,6 23,2 25,6 21,0
JedunuT 1,4%* -4,0 -0,2 2,0 1,9
V36exkucran
JIOXOJIBI 49,0%* 30,0 23,0 22,2
pacxojpl 53,0%* 32,0 23,2 22,0
JedunuT -4,0%** -2,0 0,2 0,2
TTonbma
JOXOZBI 30,6 30,0 38,5 39,0
pacxonbl 32,2 29,7 41,6 41,2
neduut -1,6 0,3 -2,9 -1,8
*denepabHbIi OIODKET.

** 1992 r. B coBeTckuit nepuoj pecnyOInKaHCKHe OIOMKEThI He
OXBAaTHIBAIU BCEX JOXOLOB H PAcXOIOB FOCYyHAapCcTBAa HAa TEPPUTOPUH
COOTBETCTBYIOIUX PECITyOIMK (He BKIIIOYAJIN CPEICTB, TepeiaBaeMbIX
B COIO3HBIN OIOIKET, ¥ ITOTyYaeMbIX U3 HETO aCCHTHOBaHUI).

Hemounux: Poceus u crpansl mupa, 2008: Crar. ¢6./Poccrar. - M.,
2008. C. 75-77, 285-286; Poccust u crpansl mupa. 2006: Crar. c6. /
/ Poccrar. - M., 2006. C. 75-77, 286-287; Poccus u crpansl mupa. 2002:
Crar. ¢6. / Tockomerar Poceuu. - M., 2002. C. 78-80, 333-335; Conpy-
xecTtBo HezaBucumbix ['ocymapers B 1998 romy. Crarkomurer CHI. Kpat-
KMl cratuctideckuid cnpaBoynuk. 1999. C. 172, 202, 247, 292, 307.

B Hambonee kpynHBIX MacmTabax mepepacuperene-
uHue BBII uepe3 cucteMy rocymapCTBEeHHBIX (PHHAHCOB
OCYILECTBISAETCSA B Pa3BUTHIX CTpaHax EBpombl: cymMMa
JIOXOJIOB rocynapcTBeHHOTo Oromkera B 2006 I. cocTas-
nsna 41-53% BBIT; 8 CIHA u SIlmoHu#n cCOOTBETCTBYIO-
mas ons Haxoamnack Ha ypoBHe 30-32%. B Kurtae u
Wnpun gyepes Gpenepanpubiii OromkeT B 2006 . mepepac-
npenensiiocsk 10-13% BBII. Yposens nepepacnpenene-

Hus BBII B Poccuu B 11€710M COOTBETCTBOBA ITOKa3aTe-
nsam CLIOA u SInoHuu u 6611 3aMETHO HHXKE, YEM B KpYyII-
HBIX TocynapcTBax EBpormsl. B ctpanax CHI' B 6onpmux
MacmTabax, yeM B Poccuu, ocymiecTBiIsioCch nepepac-
npeneneHue yepes rocynapcTBennbii oromker BBII be-
nopyccuu; B apyrux crpanax ConpykecTBa Inepepac-
MpelleuTeIbHbIE (YHKIIMU TOCYTaPCTBECHHBIX OIOKETOB
ObUTH ropasno ciadee.

Bonpmoii uaTEpec st 000CHOBaHUS OOIKETHOH 110~
JUTHUKHU IPEICTABIISIOT JOJITOBPEMEHHBIE TEHICHIIMH B CO-
OTHOIIICHUHU 00BEMOB TOCYAapCTBEHHOTO OrokeTa u BBII.
Jannble Tabnuipl 7 00HapYKUBalOT HETOCTOBEPHOCTH YT-
BEPKJICHUH, 4aCTO UCTIONB3YEMBIX I 000CHOBAHHH T1e-
eco00pa3HOCTH YMEHBIICHUS JONH TOCYIAPCTBEHHOTO
oromxera B BBIT Poccuu, o mpeoOnaganuu 3Toil TeHACH-
LMY B Pa3BUTHIX CTpaHaXx.

B Poccuu yaenbHBIN Bec rocy1apCcTBEHHOTO OIOKeTa
B BBII nocie pe3koro cHikeHus B Havase 1990-x rogos
€O BTOPOM MX MOJIOBUHBI yBenuuuBaics. Jlomns rocymap-
ctBeHHoro Oromkera B BBII pocia B BenukoOpuranum,
O®pannun, Kurae, Anonun, Typuuu, Ilonsie u cHmka-
nack - B I'epmanun, Utanum, @pannuu, CIIA. U3menenue
3TOTO IMapaMeTpa He CBSI3aHO MPSIMO C YPOBHEM Pa3BUTHS
9KOHOMUKH U XapaKTePOM CIIOKUBIIETOCS B TOW WM HHOM
CTpaHe PHIHOYHOT'O MEXaHHU3Ma.

B 2006 r. rocynapcTBeHHbIE OIOMKEThI KPYIIHBIX €B-
porneiickux ctpaH, CIIA u flnonuu sBIsmCh nepUIUT-
HeIMU. CxozHas cutyauus B Kurae, Unauu u npyrux pas-
BuBaronuxcs ctpanax. Ctpanst CHI' mocne ¢punancoso-
ro kpusuca 1998 r. cymecTBeHHO COKpaTHIH Ae()ULIUT
cBoux OromxkeToB. Poccus ¢ 2000 . obecrieunBaet 00JIb-
IO ero MpOQUIHUT, CyMMa KOTOPOTO OTHOCHTEIBHO
o6wema BBII Oblina BBIIIE, 4eM B APYTUX CTpaHaX Peruo-
Ha ¢ caMoil ycToifunBoi skoHOMUKOH (B 2006 1. 8,3%
BBII).

B 2003 . B Poccun, kak 1 B Apyrux HeTeao0kIBato-
LIUX CTpaHax C BO3POCULIEH BaJIIOTHON BBIPYYKON OT JK-
cnopra saepronocureneit (Hopserus, Benecysna, Mek-
cuka, OAD), 6611 00pa3oBan CTaOMIN3allMOHHBINA (HOHT
IUJIS1 CTPaXOBKH PacxoJ0B OroKeTa B CiIy4yae BEpOATHO-
T'0 CHHXKCHHSI SKCTIOPTHBIX 1IeH. B 2007 1. aToT hoHx mpe-
BBICHI 5% Kk 00bemy BBII. D10 OecnpeneeHTHO BBICO-
kuii mokazareinb. B 2008 . Crabunn3annonHbIi GoHT ObLT
paszeneH Ha pe3epBHBIA poHa U GoHa OyayLIIuX MOKoJe-
HUl. HeoOXoauMOCTh HCIIONB30BaHUS CPEACTB PE3epPB-
HOTro (pOHJA AJIS MOKPBITHS AePUIUTA TOCYIAPCTBEHHOTO
OFro/KeTa BO3HHUKJIA TIOJ] BIMSTHUEM DKOHOMUYECKOTO KPH-
3uca yxe B 2009 r. Cpencrta ykazaHHOTO (OH[a MO3BO-
JISIIOT, TI0 OlleHKaM MuHHCTEepcTBa (DMHAHCOB U HE3aBU-
CHUMBIX HCCIIEJIOBATENILCKUX LIEHTPOB, (PrHAHCUPOBATH 00-
pa3zoBaBIIUICS OIOMKETHBIN NeUIINAT B TeUeHHUE 2-3 JIeT.
Poccust B 3TOM OTHOLIEHUH BCTpeTHIa (PMHAHCOBBII KpH-
3HUC B JIYYIIHX YCIIOBUSAX, YeM MHOTHE JIPYTHE CTPAHBI
(3T0 He UCKIIoYaeT OOJbIIeH ero OCTPOTHI O UHBIM Ha-
MIPABJICHISIM).
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Hcceneoosanue MAKPOIKOHOMUUECKUX npoyueccos

J1 nony4eHus CBEIEHUM 0 CTPYKType AOXOA0B U pac-
XOJ0B FOCYAapCTBEHHBIX OIO’KETOB CTPAH UCIIONb3yeTCs
UX CTaHAApTHAasI MeXKIyHapoIHas KiIaccu(uKkams, pa3pa-
6oranHas MB® B 1986 1. (CI'®). Ha ee 0aze cTpaHsl om1-
PEICTISIIOT CBOU HAIIMOHAIBHBIE Kitaccupukarwy. [Ipu atom
KOHKPETHBIE (DOPMBI HAJIOTOB U FOCYAaPCTBEHHBIX PACXO-
JIOB Cephe3HO pazauyarorcs. [103ToMy HeCMOTpsI Ha HaJTU-
yye O0LIETOo CTaHAapTa, JaHHbIE HALIMOHAIBHOM CTaTUCTH-
KA O CTPYKType IOXOIOB TOCYyZapCTBEHHBIX OIOMKETOB
HMEIOTCS TMIIb [10 YKPYIHEHHBIM O3UIUAM. B ux cocra-
BE BBIICJISIIOTCS HAJIOTH, OTYHMCIICHHS Ha COLMATIBHOE CTPa-
XOBaHUE, TEKYyILUe TPAaHC(HEPThI U IPOUUE TOXOBL.

Tabauna 8

CTpyKTYpa 10X0/10B rOCy/1apCTBEHHOT0 GI0IXKeTa
(B % K cymMMe ITOCTYIUICHHIA)

Crpana Hanoru |Otuncnenus va| Texymue | Ilpoune
COLMAJIBHOE | TpaHC(EpTHI
CTpaxOBaHUE
CIIA
2006 r. 62,5 20,7 - 16,8
Poccus
2006 . 65,7 13,9 - 20,4
Yxpauna
2006 r. 53,9 30,0 0,1 16,0
Benapych
2006 r. 70,5 24,3 - 52
Kazaxcran
2006 r. 90,7 - 6,6 2,7
ITonpmra
2006 r. 55,2 31,2 1,7 12,0

*DenepabHbIN OIOIKET.

Crpana Hanorn | Oramenenns na| Texymme | IIpoune Hcmounux: Poccus u ctpansl Mupa. 2008: Crar. ¢6. / Poccrar. -
couuanbHOe | TpaHchepTh M., 2008. C. 287-288.
CTpaxoBaHUEC
BenukoOpurtanus B otHOMmIEHNN CTPYKTYPBbI JOXOOOB IroCya1apCTBCHHBIX
2005 . 71,4 20,6 0,9 72 OIOKETOB MOYKHO TIOBTOPUTH BBIBOJIBI, C/ICIIAHHKIC B TIpE-
Iepmanus JBITYIIAX CTAThAX IMKIIA, O CIa00i CBSI3M aHAIIU3HpPYe-
2006 T. 52,5 39,4 0,5 76 MBIX B HUX MOKa3aTeled CO CIOXKUBIIMMCS B CTpaHax
Y e X03CTBEHHBIM MEXaHN3MOM (ITpeoOafanny TuOepab-
2006 1. 64,2 28,5 0.6 6.6 HOH MM pETyIUpyeMOl SKOHOMHKH). Bo Bcex paccmar-
®pans pUBaeMbIX TOCYIapCTBaX HE MEHEE MOJIOBUHBI BCEX J10-
2006 1. 541 36.0 0.2 07 XOJI0B OFO/IKETA COCTABIISIIOT HAJIOTH. B pa3BUTHIX CTpa-
[ HaX WX JI0JIs Hanbolee Beicoka B BenukoOpuranuu u Ura-
HIUS
WY, B pa3BUBAOIUXCI cTpaHax - B Muauu, benopyc-
2006 T. 84,0 0,2 0,5 15,3
R cun u Kazaxcrane. Hugps! mo Kuraro, Typrum Henocra-
rran TOYHO CPaBHUMBI C Pa3BUTHIMHU CTPaHAMH BCIEICTBUE
2005 . 87,5 - 3.9 8.6 TOT0, YTO OTHOCSTCS K (peiepaibHbIM OrO/KeTaM. Yiemb-
Typuus* HBII BEC HAJOTOB B TOCYAapCTBEHHOM Otomkere Poccum
2006 r. 78,8 - 0,0 21,2 o030k k ux pone B CIIA.
Tabauna 9
CTpyKTYypa pacxoa0B KOHCOJIMIHPOBAHHOTO OIOIKETA
(B TIpoLICHTaX)

Crpana T'on 1 2 3 4 5 6 7 8 9
BenukoOpuTanus 2005 10,8 11,7 6,1 16,5 2,2 1,9 12,7 35,8 2,2
I'epmanus 2006 13,3 5,8 7,2 13,6 2,1 1.4 8,9 46,7 1,1
Wranus 2004 18,3 7,1 8,1 14,0 1,6 1,8 9,7 37,7 1,7
Opannys 2005 13,4 6,2 5.4 13,6 3,4 2,8 11,5 42,1 1,5
Wupus* 2006 57,9 13,8 16,9 1,9 5,7 3,8 -

Typuus* 2001 69,0 10,5 3,2 32 0,9 0,7 6,4 6,3
CIIIA 2006 13,2 17,4 10,1 21,0 1,7 0,8 16,9 19,0
Poccust 2006 14,6 16,4 6,8 12,7 7,4 2.2 12,2 26,0 0,3
Ykpauna 2006 8,2 7,5 11,3 8,6 3,6 1,9 13,7 44,7 0,6
Benopyccus 2006 7,6 7,6 21,4 10,1 6,4 3,4 13,4 28,8 1,2
Kazaxcran 2006 18,5 13,0 12,7 10,4 6,3 3,8 15,2 19,7 0,5
Tlonbira 2006 13,3 7,7 9,7 10,3 2,3 2,1 12,9 40,4 1,4
*MenepanbHblil OIOKET.

Hcmounux: Poceust u crpansl mupa. 2008: Crar. ¢6. / Poccrar. - M., 2008. C. 289.
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Hccneoosanue MAKPOIKOHOMUYUECKUX npoyeccos

[Toutn omHY CenbMYIO 4acTh JOXOIOB POCCHUKCKOTO
oromkera (13,9% B 2006 T.) cOCTaBISUIN OTYHCIICHUS HA
conmanpHOe cTpaxoBanue. Ux mons B Poccun 3HAYHATEIH-
HO MEHBIIIE, YeM B Pa3BHUTHIX CTpaHax EBpoIibr, 0cOOEHHO
o cpaBHeHHIO ¢ ['epmanueii u @paniueit, rae yepes3 Oro-
KET rocyJapCcTBO OIUIAYMBAET KPYIIHbIE COIIMAJIbHBIE pac-
XOJIBI. YIEIbHBIN BEC 3TUX OTUHCIIEHNH B OromkeTe Poc-
CHH B HACTOAIICE BpeMs HUXKE, 9YeM B IPYTUX CTpaHaX
CHI. OcoGeHHOCTBIO POCCUICKOTO OOMKETa SIBIISETCS
TaKKe BBICOKAs JTOJIS MIPOYUX JO0XOAO0B.

JlaHHBIE O CTPYKTYpE PacxolloB TrOCYIapCTBEHHOTO
OromKeTa IMEIOTCA B OoJee AeTaIbHON TPyIITUPOBKE, YeM
o goxonaM. OHU MyONHKYIOTCS TI0 CISAYIONIMM BUIAM
pacxoznos: 1. Yeinyru opraHoB rocyaapcTBEHHOTO yIpaB-
nenus; 2. O00opoHa, 00IIeCTBEHHBIH MOPSAAOK, Oe3ormac-
HOCTb; 3. DKOHOMHUYECKHUE yCIIyTH; 4. 3ApaBOOXpaHEeHHUE;
5. KununiHo-KOMMYyHaIbHOE X03sIICTBO; 6. OTABIX, Kyib-
Typa, penurus; 7. O6pazoBanue; 8. CounanbHas 3a1UTa;
9. 3amuTa OKpyKarouiei cpeasl (cM. Tabmauiy 9).

TocymapcTBeHHBIH OIOKET, Kak HHCTPYMEHT IIepepac-
MpeJIeNICHNs] HAllMOHAIILHOTO JTOXO0/1, BBIIOHSIET TPH OC-
HOBHBIX (DYHKINH - GUHAHCHPOBAHHUE PACXOJOB Ha: 1) To-
CYIapCTBEHHOE yIpaBJICHUE; 2) Pa3BUTHE SKOHOMHKH H
3) coumanpHble MeponpusiThs. YToObI Oonee YeTko 000-
3HAYUTh COOTHOIIIEHUE STUX (PYHKIIUH, OTHECEM K PacXo-
JlaM Ha TOCYIapCTBEHHOE yIpaBiieHHe cTaThbu 1 u 2, Ha
pPa3BHUTHE PKOHOMHUKH - CTaThiO 3, HA COIMAJIbHBIC MEPO-

npusATUA - cTaThi 4-9 (cM. Tabauy 10).
Ta6nuna 10

CoOTHOLIIEHHE PACXO/I0B IOCYIAPCTBEHHOI0 GIOIKETa 10
HalpaBJeHUsIM NepepacnpeaeJeHHsi HAMOHAIb-
HOro goxona*

(B % K cymMe pacxoJoB)

Crpana T'ocynapcTBenHoe Pazsutue ConuansHble

yIpaBieHHE 9KOHOMHUKH MEPOIPHATHS
Benukobputanus 22,5 6,1 71,3
T'epmanus 19,1 7,2 73,8
Wramus 25,4 8,1 66,5
Dpanuus 19,6 5,4 74,9
Ungus 71,7 16,9 11,4
Typuust 79,5 32 17,5
CHIA 30,6 10,1 59,4
Poccust 31,0 6,8 60,8
VYkpanna 15,7 11,3 73,1
Benopyccus 15,4 21,4 63,3
Kazaxcran 31,5 12,7 55,9
TTonpira 21,0 9,7 69,4

*3a rojpl, ykazaHHble B Ta0IHIE 9.

Hcemounux: cm. Tabmuny 9.

B Poccun B 2006 1. Ha rocyapcTBEHHOE YIIpaBICHHE
(BKITIO4ast 00OPOHY) PACXOAOBAIOCH OKOJIO TPETH OFOIKET-
HBIX cpencts (31,0%). Pacxoapl Ha 3TH TIeNTH 3aHUMAIOT
MepBOE MECTO B PAa3BUBAIOLIMXCS CTpaHaX, HapuUMeEp B
WNuaum - 6omee 70% pacxomoB denepanbHOTO OrOIKeTa,
Typuuu - okoJ10 MoJIOBUHEL B eBponelckux ctpaHax Hau-
0oJiee BBICOKMM YJEIbHBIM BEC 3TUX PAacXoJ0B ObLT B
oromxerax Benmukooputanuu u Mramuu, B CIIA ux mons
npessimana 30%.

Pacxonp! Ha 3xoHOMUKY B Poccuu cocrasisimu B 2006 T
6,8% Bcell CyMMBI PacXoJlOB, UX JIOJIsl ObLTa HUKE, 9eM B
KpYIHBIX eBporneiickux crpanax, CLLIA u KpyIHBIX rocy-
nmapcrBax CHI.

[To none pacxonoB Ha coluajibHBIE LIEJIH POCCHUIC-
KU OFOJKET B HACTOAIIEE BPEMS BBITJISITUT MEHEE COIIH-
aJbHO OPUEHTUPOBAHHBIM, YeM B OCHOBHBIX cTpaHax EB-
ponel. B Poccun Ha atu nienu B 2006 1. pacxomoBasioch
okoio 61% OFOIKETHBIX CPEICTB, TOTJA KaK B CTpaHaX
3amaxnoii EBpomnsl - 1Be Tpetn u 6oubie. o aTux pac-
XO/IOB fIBJISIETCA Takke Ooyiee HU3KOM M MO CPaBHEHUIO
co crpanamu CHT.

B pa3BuTtbix cTpanax EBponbl nepBbie MecTa B pacxo-
JlaX TOCYJIapCTBEHHOTO OFOIKETA 3aHUMAeT (PMHAHCHPOBa-
HUE 3/JpaBOOXPAHEHHs M COLUAILHOMN 3allUThl HACEIEHUS,
B CIIIA nomnst 3TMX pacxXomoB MOYTH B IBa pa3a MEHBIIIE.

B Poccuu B 2005 1. rocynapcTBeHHBIE pacxobl Ha 00-
pa3oBanue coctanisiu 3,7% BBII u cTonbsko xe Ha
3apaBooxpaHeHue. X ypoBeHb 3HAYUTEIbHO MEHBIIE, YEM
B pa3BUTHIX cTpaHax EBpomsl. Tak, B Benukobpuranuu B
2003 r. Ha oOpa3zoBaHKe rocynapcTBo TpaTuio 5,4% BBII,
Ha 3/IpaBooxpaHeHue - 6,9%, B [epMaHuu - COOTBETCTBEH-
HO 4,7% u 8,6%, Bo ®pannuu - 5,9% u 7,7% BBII. O6-
miast 1oJisl yKa3aHHBIX PaCcX0JIOB COIMANLHOTO XapaKTepa
ObuTa BhIIIE, yeM B Poccuu: B BenukoOpuranuu - B 1,6
pasa, l'epmanuu u @panmum - B 1,8 paza. Hy:xHo HanoMm-
HUTD, UTO MPUBEICHHBIC OTHOCHTEIBHBIC IIU(PHI OTpaxa-
10T 6onpime o6bembl BBII ykazanueix ctpan. B CIIA
(uHaHCHpOBaHUE OO0pa30BaHUS U 3IPaBOOXPAHEHHS IO
cpaBHeHHIO ¢ EBpomoif B OombIeii Mepe oCcyIecTBIseT-
Cs 4aCTHBIM CEKTOPOM, HO U 3/1€Ch J0JsI TOCyAapCTBEH-
HBIX PacxoJ0B Ha pa3BUTHE 3TuX oTpacieii B BBII 601b-
me, yeM B Poccun, B 1,66 pasa.

VYnenpHBIN BeC TOCYJapCTBEHHBIX PACXO/I0B Ha 0Opa-
30BaHMe U 31paBooxpanenrie B BBII Poccun cootBeTcTBYET
rokasaressiM pasBuBatomuxcs ctpad. B Typruu B 2002 1
Ha 3TH LI TOCyAapcTBOM Hampasisiioch 8,8% BBIIL.

3onomosantomnsie pe3epevl. YKpeEmIcHNE ICHSKHON
1 OIOIKETHOM cucTeM psa conpenensHbix ¢ Poccueit a3u-
aTCKUX TOCYJapCTB JOMOIHWIOCH OOJBIIUM POCTOM HX
30JI0TOBAJIIOTHBIX pe3epBOB. [IpexHue HeHTphl MeXKAyHa-
POJIHOTO OAHKOBCKOTO KanmuTaa (KpyIHbie cTpadbl EBpo-
nel, CIIIA) B onpeieIeHHOM CTeTeHn 0CIa0uIi CBOH I10-
3UILINH, Biepe]l BeIBUHYMHCH Anonus, Kurait, Uuaus. 3xa-
YUTEJbHBIE CABUTY TMOJOXKHUTEIBHOTO XapaKTepa BHUIHBI
taxxe B Poccun.
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Hcceneoosanue MAKPOIKOHOMUUECKUX npoyueccos

B nepBoii nonosune 1990-x rogoB HOBOE poCCHICKOE
PYKOBOJCTBO MPAaKTUYECKH MOJTHOCTHIO U3PAcX0A0Bajo
COKPATHUBIIUCCA BaJIFOTHLIC PE3CPBLI IJI4 OIIaThl UMITOP-
Ta, MPOLIEHTOB 110 KPEeIUTaM, ITOJTy4YE€HHBIM 1101 PHIHOYHbIE
PpedOPMBI OT MEXTYHAPOTHBIX (PUHAHCOBBIX OpraHU3aIHH,
MPaBUTENBCTB 3aMlaJHbIX CTPaH U YaCTHBIX OaHKOB, a TaK-
K€ TUTaTEeXH 110 10JiraM coBeTcKoro repuoja. [locme 1998
I. BJIIOTHBIE pe3epBbl Poccuy BOCCTaHOBJIEHBI U 3HAYU-
TEJBHO TMOTIOJHUJIKCH, TT0 X 00beMy oHa B 2006 T. mpe-
BbIcHJia ocHOBHBIE cTpanbl EBponbel u CLA, cpaBHsIach

¢ Mnpueit n yerynaer aus Snonuu u Kurato.
Tabnuma 11

Pe3epBHbIE AKTHBBI OPraHOB JIeHEKHO-KPETUTHOTO
perynpoBaHust
(1a koHe roza; 6€3 MOHETapPHOTO 30J10TAa)

Crpana Mupna. nonna- 2000 B % 2005 B %
pos, 2006 K 1995 x 1995
BenukoOpuTanus 40,70 104,4 107,9
I'epmanus 41,69 66,9 57,4
Uramus 25,66 73,2 79,8
Dpannys 42,65 138,0 131,5
Unpus 170,74 2114 706,4
Kurait 1068,49 2232 815,2
Slnonus 879,68 193,6 455,1
CIIA 54,85 75,7 101,5
Poccus 295,57 168,7 840,1
Ykpauna 21,84 128,5 18,1 paza
Benopyccus 1,10 92,1 3 paza
Kazaxcran 17,75 139.,5 5333
[osnbiua 46,37 179,8 276,6

Hcemounuxk: Poccus u ctpansl mupa. 2006: Crar. ¢6. / Poccrar. - M.,
2006. C. 301; Poccus u crpanst mupa. 2008: Crar. ¢6. / Poccrar. - M.,
2008. C. 300-301.

PesepBHble aktuBbl Poccun, no nanaeM LB PO, B koH-
e 2007 1. Beipocnu 110 465,88 mupa. gomtapos CHIA.

OpHako (pUHAHCOBOE MOJIOKEHNUE PA3BUTHIX CTPAH HE
CTOJIb OJIAaTONPHUSATHO, KAK MOXKET IMOKa3aTbcs. PesepBHBIC
BaJIIOTHBIE aKTHUBBI Poccuu M Ipyrux pa3BUBAIOILIMXCS
CTpaH pa3MelleHbI peuMyInecTBeHHO B Oankax CILIA u
cTpaH EBporibl, KOTOpBIE UCIIONB3YIOT UX TSl KPEAUTOBA-
HUS CBOCH DKOHOMUKH (TUTaTE)XKHBIE OalaHChl THX CTPaH,
KakK IpaBUJIO, 1eQUIIUTHBI).

3onoteie pe3epBrl Poccuu 3a roas! pedopm OombIIci
YacThIO UCCSKIM M HE BOCCTAHOBJICHBI. Pe3epBbl MOHe-
TapHOTO 30JI0Ta OPTaHOB ACHEKHO-KPEAUTHOTO PETYIUPO-
BaHus Ha koHel 2006 1. coctarmsum 12,9 MITH. TPOMCKUX
YHIUM, uian ocranuch Ha yposHe 2000 r. Camble KpyIIHbIE
30510ThIe pe3epBbl Haxonunuck B CHIA (261,6 miH. yH-
mmif), I'epmannu (110,4), @pannum (87,4), Hseiinapun
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(43,5), Hunepnangax (20,1); B AnoHNM OHU COCTaBIISIIA
24,6 murH. yaiwmit, Kurae - 19,3 u Magum - 11,5 motH. yHIOWH.

Ocobennocmu oenexicrnozo oopauwenus. Baxuoit xa-
PaKTEepUCTUKON HALIMOHAJIBHBIX 3KOHOMUK SBJISIOTCS T10-
Ka3aTel UX MOHETH3AIINH - COOTHOIIIEHUS 00BEMOB OCY-
LIECTBIIIEMBIX Ha WX PbIHKAX OINepaluii ¢ TOBapaMu U yc-
JTyraMu, KOTOpbIe yauThIBatoTcs B coctase BBII, u obcimy-
JKUBAIOIICH 3TU ONepaluu IeHEeKHOW mMaccoll (konuye-
CTBOM JIeHeT B oOpaieHuu). Poccuiickas SkOHOMUKa B
3TOM OTHOIIEHUH TAK)KE BBIIVISIUT BECbMa CBOEOOPa3HO.

B kadecTBe mokasarens ypoBHS MOHETHU3AIMHU TIPEIIIOY-
TUTENBHBIM BIsIeTCS Kodddurment M2/ BBII. OnHako mo
cTpaHam nansbeie 0 M2 nmerorces 1o 2002 1., cBeneHus 3a
MOCTIe Iy IOLIUH epHOo MTPUBOAATCS 10 00bEMY HATTMYHBIX
neHer (arperat M0). DTo He TO3BOJISIET OTPA3UTh B KO-
¢unuente monerusanuu M0/BBII cTpaHoBbie OTaHYMS B
CTPYKTYypE IEHE)KHON MacChl - COOTHOIICHUH HATUYHOTO
1 0€3HATMYHOr0 JE€HEKHOTO 000POTOB.

Tabmauna 12
Kos¢pdpunuent moneruzanuun
Crpana M2/BBII MO/BBIT

1995 2002 2002 2006
BemikoOpurtanus 71,5 114,4 2,6 2,6*
T'epmanus 67,6 101,5 5,3 7,6
Uramus 61,8 60,0 5,2 7,3
Dpanuys 67,1 69,5 4.9 3,8
Unpus 44,2 63,2 10,6 11,2
Kurait 103,8 182,4 16,8 12,9
Slnonus 110,3 132,9 1,4 15,0
CIIA 57,3 44,2 12,4 5,5
Poccus 15,4 19,7 7,0 12,7
Ykpauna 28,5 11,7 13,8
Benopyccus 14,8 7,6 2,5 3,5
Kazaxcran 10,7 13,2 43 5,9
Tlonpira 33,9 42,6 5,4 1.4

*2005 r.

Hcemounuxk: Poccus u ctpanbsl Mupa, 2006: Crar. ¢6. / Poccrar. - M.,
2006. C. 69-71, 292-293; Poccust u crpansl mupa. 2004: Crar. c0. /
/ Poccrar. - M., 2004. C. 69-71, 282-283; Poccust u cTpaHsl Mupa.
2008: Crar. ¢6. / Poccrar. - M., 2008. C. 75-77, 293, 294.

YPOBHU MOHETH3AIIMH SKOHOMHKH 10 CTpaHAM 3aMeT-
HO Pa3IM4aroTcs. B Takux 3KOHOMUYECKH Pa3BUTHIX CTPa-
HaX, Kak BemukoOpuranus, ['epmanus u SmoHus, oHU B
2002 r. 6puTH OOMNBIIE €OUHHMILI, TO YK€ HaOIIoAaeTCsa B
Kurae. B CIIA ko3¢ ¢uuneHT MOHETH3AINH COCTABIISUI
69,5%. B Poccun 3T0T K03 (DUIIIEHT B TOM K€ TOY paB-
Hsutcst 19,7%, 9TO CBHIIETENLCTBYET O MEHbIIIEH o0ecte-
YEHHOCTH DYKOHOMHUKH 00paliaromeiics IeHe)KHONH MacCoH.




Hccneoosanue MAKPOIKOHOMUYUECKUX npoyeccos

3HaueHus K03 PHUITUCHTA MOHETHU3AIIUH B OOJIBIIIHHCTBE
cTpaH, BKIo4as Poccuio, B paccMaTpuBaeMblil EPHOJ
yBemmamtick. Ho nenexxnas nonuruka LlenTpansHoro 6an-
ka Poccuiickoii @enepanun octaercs 0oiee KECTKOH U
OTPaHUYUTENLHOM, YTO B NIEPBYIO OYepEe/lb BHITCKACT U3
CTIOXUBINIETOCS B ee dKoHOMUKe B 1990-¢ rompl nHbIs-
IIMOHHOTO TUTIA BOCTIPOU3BOJICTBA.

B nenexHoil Macce 3KOHOMHUYECKH Pa3BUTBIX CTpaH
npeoOyaaroT Oe3HaATHYHbIC ICHBTH, B PAa3BUBAIOIIUXCS
CTpaHax BbIILIE OJISl HAJTUYHBIX JICHET.

[Tocne 2002 1. umeronmecs JaHHbIE TO3BOJISIOT OIpe-
JICITUTB TOJIBKO Koa(dunneHT MoneTH3auu MO/BBII. Kak
BHJTHO W3 JAaHHBIX TaONUIIB 12, ero BeTn4rHa B OOIBIITNH-
CTBE CTpaH Bo3pocia, ocodenHo B Poccuu. I1o 3Tomy Ko-
s punmenty Poccus B 2006 1. onepexana Munuto u Ku-
Taii, HO HECKOJBKO ycTymana Jnoxnun. Ero yposens B Poc-
CHU OBLI TaK)Ke 3aMETHO BHIIIIE, YEM B Pa3BUTHIX CTpaHaX
EBpomnel, CLLIA u B npuBefieHHbIX B Tabmuie 12 cTtpaHax
CHI (xpoMe YKpauHsl).

B nemmom kosddunuent monernzanmu M2/BBII B Poc-
CHU BCE ellle 0CTACTCs, MMO-BUIUMOMY, HHXKE, YEM B IKO-
HOMHUECKHU PA3BUTBIX CTPaHaX U KPYTHBIX Pa3BUBAIOLINXCS
rOCyapcTBax. JTO CBUACTEIBCTBYET O OOJBIICH CKOpO-
cTH 000pOTa JeHEeT B Hallel cTpaHe, MPeaNoYTEeH!H Bia-
JICNIBIIEB - TOTyYaTeNIeld TEKYIUX JJOX00B ObIcTpee pac-
XOJIOBaTh UX Ha OIJIaTy TEKYIEro MoTpebIeHHs U HEyBe-
PEHHOCTH B I1e7IeCO00pa3HOCTH cOepeKeHNS (HAKOTUICHNS )
JIOXOJIOB.

[NoxynarenpHasi CIOCOOHOCTH JI€HET Ha BHYTPEHHHUX
PBIHKaX CTpaH U3MEHsIach IPONOPLUOHAIBEHO U3MEHEHHIO
1IeH, B 00paTHOM COOTHOIIICHUH K WHIEKCAM IOTPEONTEIh-
ckux 1eH u aedasaropy BBII. B npeobnanaromei yactu
CTpaH oHa yMeHbI1anach (kpome Anonnn). OdeciieHeHNE
poccwuiickoro pyonst B 2006 1. coctaBmio okono 10%,
paHee OHO TIPOUCXOIHII0 HaMHOTo ObicTpee’. [Tokymaresn-
Has CIOCOOHOCTB €BPO U JOJUIapa B CTpaHax, I/ie BHYT-
PEHHHE pacyeThl OCYIIECTBIIIOTCS B YKa3aHHBIX Balto-
Tax, ObL1a 60J1ee CTAOUIIBHOM.

BoiBoabI

PaccMoTpeHHsIH nepedeHb (PMHAHCOBBIX MTOKa3aTeleH,
HECMOTpS Ha €ro M3BECTHYIO ()parMeHTapHOCTh, O3BO-
JISIeT BBISIBUTH TJIABHBIC YEPTH! (PMHAHCOBOTO MOJIOXKEHHS
CTpaH HaKaHyHe 3KoHoMuueckoro kpusuca 2008 r. Ito:

- mpeobaanue HHQISMUOHHOTO THIIA BOCIIPOU3BO/I-
CTBa, TIPX KOTOPOM HEPBBII1 10 3HAUUMOCTHU UCTOUHHK YBE-

nuenns BBII B Texymux 1ieHax B O0JBIINHCTBE CTPAH -
noBbILIeHHE 1eH. VcKiIroueHneM U3 o011ero npaBuia sB-
nsgetcs SAnonus;

- B Poccuu Temibl MHHQIAIMY 3aMeUIIINCh, HO €€ Ypo-
BEHb OcTaBalicsa 0oJiee BBICOKHM, Ye€M B JIPYTUX KPYTI-
HbIX cTpanax. C 2007 r. undasuus B Poccun BHOBB yc-
kopmiack 10 13% B rom U B X0o/e KpU3HUca MOXKET yBe-
JUYUTECS;

- COOTBETCTBEHHO dTOMY UH(IIAIIMOHHBIE HCTOYHUKH
OBLUTH IIABHBIMH B YBEIUYEHHUH JOXOIOB TOCYIAPCTBECH-
Horo Oromkera, ocodbenno B Poccun;

- TOCyapCTBEHHbIE OIOKETHI OOIBIIMHCTBA KPYITHBIX
CTpaH ocTaBINCH AepuuuTHEIMU. CuTyarus B Poccun B
stoM oTHOIIeHHH tociie 2000 T. ObLIa HCKITFOYUTENBHO Ora-
TONPHUATHON - KOHCOHIUPOBAHHBIN OFOIIKET CKIIa bIBaI-
Cs C TPOMAJHBIM 10 MAaKPOIKOHOMHUYECKUM CTaHIapTaM
MIPEBBIIIICHUEM JIOXOJIOB HaJl pacxonamu; B 2004 1. ObLI
o0pazoBaH 0ombmIoi CTaOHIH3auOHHEIH (HOHI, KOTOPBIN
B 2008 1. moctur 8% k BBII. DT0 B HemMaolf cTeneHA
MTO3BOJIHJIO TIPABUTENBCTBY OCYIIECTBIATH MacIITaOHBIC
MepbI aHTUKPU3UCHOTO XapakTepa, QHHAHCHPOBATH 32 CUET
HAKOIUICHHBIX ()MHAHCOBBIX PE3epPBOB 00Pa30BaBIIHIICS B
OromKeTe TeUIHT.

I'mybuHa HOBOrO SKOHOMHUYECKOTro Kpusuca B Poccuu
TI0 PSAY MapaMeTpoB (MHGISAINS, CHIKEHIE 00BEMOB ITPo-
H3BOJICTBA, 0e3paboTHIa, COKpAIlEHHE IMOKYMAaTeIbHON
CIOCOOHOCTH HACEIICHUSI, TPOLIEHTHBIE CTABKH H JIP.) OKa-
3ayachk OoJiee BEICOKOM, UeM B IPYTHX KPYITHBIX CTPaHAX.

Haubonee HanpskeHHO NPEKPU3NCHAS CUTYaIUS TIPO-
SIBJIAJIACH Ha PBIHKE JACHEXHOIo KamuTana. 31ech, ¢ Ol
HOW CTOPOHBI, MPOUCXOIMIIO €r0 (POPCUPOBAHHOE HAKOTI-
NeHne B (PUHAHCOBBIX IEHTPAX MUPA, PACTIPOCTPAHHBIIIC-
ecst Takxke Ha Poccuro. OnmHako pocT (POHIOBBIX MHACK-
COB B 0OJIBILION CTENIEHU HOCHJI CIIEKY/ISITUBHBIHN XapakTep
Y HE MOAKPEIUISIICS PeabHbIM o0ecTrieueHueM (pHUHAHCO-
BBIX aKTHBOB, YTO MPEAONPEAEINUIIO TPEXKPATHOE YMEHb-
meHre QOHOBBIX HHIIEKCOB B PA3BUTHIX CTPAHAX B cepe-
nuHe 2008 r. C apyroii cTOpOHbI, MOCIEACTBUS (PUHAHCO-
BOTO Kpu3uca st Poccun ycyryOnsimuch OTTOKOM U3 CTpa-
HBI KOHBEPTUPYEMOM BaJIFOThI M INKBUIHBIX aKTHBOB, CHHU-
KEHUeM (IIpUMEpHO Ha 4eTBepTh) ¢ oceHH 2008 r. BamoT-
HOT0 Kypca py0Jis 10 OTHOIICHHUIO K I0JIJIapy U cOXpaHe-
HHEM BBICOKHX TPOICHTHBIX CTABOK 3a KPEIHT, KOTOPhIC
JIeNaloT €ro HeAOCTYITHBIM IS IPENPUATHI U OpraHu3a-
U peanbHON SKOHOMUKH B CEpBI yCIyT, 0COOCHHO IS
MaJioro Ou3Heca, a TakKe OOJBIIEH YaCTH YIKOHOMHUIECKA
AKTUBHOT'O HACEIICHMS.

5Cwm.: InermeBckuit B.I1. Poccust B Mupe 1 eBpoa3uaTckoM pernoHe: ypoBeHs xu3nu // Bonpocsr craructuku. 2008. Ne 6. C. 25-29.
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Hcceneoosanue MAKPOIKOHOMUUECKUX npoyueccos

IPSIMBIE UHOCTPAHHBIE HHBECTUIIMM U SKOHOMHWYECKHH POCT

E.M. I[leTpukoBa, KaHO. 5KOH. HAYK,

Poccuiickas sxonomuueckasn akaoemus um. I'B. [Tiexanosa

KpusucHsle siBnenus B MUpoBoi skoHoMuke B 2008 1.
U IaJIcHUE LIEH Ha YINIEBOJOPOIHOE ChIpbE€ HA MUPOBOM
PBIHKE BCE CEPbE3HEE 3aCTABIAIOT 33 JyMbIBAaThCS OPTaHbI
rOCyJapCTBEHHOM BIACTH, ONPEACIAIOINE BHELITHEIKOHO-
MHYECKYI0, ((HHAHCOBYIO M JACHEKHO-KPEIUTHYIO IOJIH-
TUKU, HAPABHE C JIIOOBIM SKOHOMUUECKUM areHTOM, OCy-
IIECTBIIAIONINM OIlepanuy Ha (HHAHCOBBIX, BAIOTHBIX U
JEHEXKHBIX PHIHKAX, O COXPaHEHUU JOCTUTHYTHIX pyOexkeit
MaKpO3KOHOMUYECKON CTaOMIIM3alNU U CHI)KEHIH YTpo-
3Bl TOPMOXKEHHSI 3KOHOMUYIECKOTO POCTA B CTPAHE.

Oco0y1o0 BaKHOCTB M aKTyaJIbHOCTB TAHHBIE 3a/1a4H MO~
Ty4unu 6rarogapsi TOMy, 4T0 OIaronpusTHasi KOHbIOHKTY-
pa MUpPOBBIX LIEH Ha SHEPrOHOCUTEIN BO MHOI'OM MacKu-
poBaJia OCTpble NPOOIEMBbI Pa3BUTHSI POCCUICKON 3KOHO-
MHKH, 00YCIIOBIICHHBIC HU3KOI KOHKYPEHTOCIIOCOOHOCTHIO
00pabaThIBAIOLIETO CEKTOPA U BEICOKOH 3aBUCMOCTBIO OT
COCTOSIHMSI MUPOBBIX PBIHKOB CHIPbsl M KaluTaloB. Bes
nH}opManys, HeoOXoIMast I aHAIN3a SKOHOMIUYECKUX
OTHOILIEHUH CTpaHbl C OCTAJIbHBIM MUPOM, U OLICHKH €€
(UHAHCOBOH YCTOHYMBOCTH B MUPOBOH IKOHOMHKE CO-
JepKaTcsl B TAKUX MAaKpOIKOHOMHUYECKHUX OTYETaX rocy-
JapcTBa, KaK IJIaTeKHBIA OajJaHC U MEXAyHapOaHas UH-
BECTULMOHHAS TO3ULIUA.

200
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Mnpg. ponnapos
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EER Canbgo 6anaHca ycnyr mmm  Canbao 4oX040B OT
mmm Canbao TekyLmx VHBECTULMIA
TpaHcdepToB
== Canbpgo Toprooro

CyeT TekyLmx onepaumn GanaHca

CyIIHOCTB IIATEXHOTO OanaHca Kak CHCTEMaTH3HPO-
BAaHHOTO OTMCAHMSI BCEX 3KOHOMUYECKHX CIICIIOK MEXKIY
PE3UICHTaMH CTPAHBI ¥ OCTAJIBHBIM MHPOM 32 OIIpeeIICH-
HBIH TIEPHOJ BPEMEHHU COCTOHT B TOM, YTO OH MO3BOJISIET
CHENaTh BHIBOABI O BHEIIHEOKOHOMHYECKUX ITO3HMIIHIX
CTpaHBI M XapaKTePU3yeT PeabHOE COCTOSIHUE €€ SKOHO-
MuKH'. Mex TyHapoIHas HHBECTHIIMOHHAS TO3UIIHS TIPE/T-
CTaBJIIET COOON CTATHCTHYECKHUI OTUET, OTPaXKarOLHI Ha-
KOTUICHHBIC O0BEMbI BHEIITHUX (PUHAHCOBBIX aKTHBOB H 001~
3aTEeNILCTB CTPAHBI HA OIIPEICIICHHBIH MOMEHT BPEMEHH.

MeToa010T sl COCTaBICHHUS U IPEACTABICHNUS IUIATEXK-
HOro OayaHca U MEeXTyHAPOIHON WHBECTUIIMOHHOM MO3H-
1y 6a3upyeTcs Ha peKOMEHIALMSIX MeXTyHapOIHOTO Ba-
motHOTO (poHma (MB®), KOTOpEIE CONEpsKaTCs B IIATOH Bep-
cun «PykoBojICcTBA TI0 MIarexHoMy Oanancy» (1993 )%, B
nexabpe 2008 T. BBITYIIIEH MPOCKT IIECTOro n3naHus «Py-
KOBOZICTBA TI0 IUIATCKHOMY OajlaHCy W MEKITYHAPOIHOMN
WHBECTHIMOHHOM MO3MIMN»’, KOTOPBIN YCTaHABIUBAET 00-
HOBJICHHBIC IIPaBUJIa COCTABICHHS U NPEICTABICHUS J1aH-
HBIX MaKPOAKOHOMHUYECKHUX OTYETOB U X B3aUMOCBS3b CO
CMEXHBIMH pa3JieflaMi S KOHOMHYCCKON CTaTUCTUKH.

CornacHo cTaTucTHKE IIaTeskHoro 6ananca Poccun 3a
2000-2008 1., B cUCTEME TEKYILUX U KallUTaJIbHbBIX OIlE-
paluii BBIASNAIOT CIEAYIOLUE TEHASHIUH (CM. puc. 1):

60

Mnpa. nonnapos

-140
2000 2001 2002 2003 2004 2005 2006 2007 2008

MopTdhenbHble MHBECTULMM

Mpoyne nHeecTnunn

Mpsimble nHBECTULIMK

KanutanbHble TpaHchepTbl

CyeT onepauuii ¢ kanuTanom 1 PUHaHCOBLIMU
MHCTpyMeHTamu

1001

Puc. 1. Iloka3zaTenu TeKylero (cieBa) 1 KaMTAJbHOIO (CIIpaBa) c4eTOB IUIATeKHOro 0ajanca Poccuiickoii
®enepaunu B 2000-2008 rr.

'Cwm.: ITerpukoa E.M. ITnarexusiii 6ananc Poccnn: Yueb. nocobue / Ilox pexn. B.A. Cnenosa. - M.: M3x-Bo Poc. sxow. akaz., 2007. C. 11.
2Cwm.: Balance of payments Manual, 5th ed. International Monetary Fund, Washington D.C., 1993.
3 Cm.: Balance of payments and International Investment Position Manual (Draft)., 6th ed., Statistics Department IMF, December 2008.
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HUE MAKPOIKOHOMUYECKUX npoyeccos

1) 3HAYUTENHFHO YBETHYHIIOCH TIOJIOKUTEIFHOE CATTBI0
ToproBoro Oaxanca (OoJyee 4eM B TPH pasa) 3a CUeT yiIyd-
[ICHHS [ICHOBOW CHUTYallM HA MUPOBBIX TOBAPHBIX PHIH-
Kax, YCKOPHJICA POCT 30JI0TOBAJIIOTHBIX 3amacoB (Oosee
YeM B JACBATH Pa3), OTTOK KAMUTajla CMEHIJICS IPHUTOKOM
(8 2005-2007 rr.);

2) COKpaIleHHe CaJIbA0 YUCTOTO IKCIIOPTA TOBAPOB
u ycayr (¢ 13 no 1% BBII) 6narogaps pocty uMmnopra
W CHIDKCHUIO KCIIOPTa, YIyUIICHHIO OaaHca yCiayr 1
WHBECTULIMOHHBIX JOXOJOB, a TAKXKE COKPALIEHUIO OT-
TOKAa KaIHuTaa II03BOJIIIO HAPACTUTD CIIPOC BHYTPHU POC-
cuiickoi 3xoHOMHUKH (¢ 87 10 98% BBII) 3a cueT pocta
KOHEYHOTO NOTPeOJICHNs AOMAIIHUX X03sHCTB (Ha 6%
BBII) u pocta nHBecTUIIU B OCHOBHOH KanuTal (Ha 5%
BBII);

3) coBMecCTHBIE IEHCTBUS TOCYAapCTBEHHOTO U YacT-
HOT'O CEKTOPOB Aaiu Bo3MOxHOCTh B 2003-2008 rr. npu-
BJICYb 3HAYHUTEIBHBIC (DUHAHCOBBIC PECYPCHI KaK 3a CUeT
pa3MenIeHUs KOPIIOPATUBHBIX 00S3aTENBCTB U ITOKYITKH IO~
CyZapcTBOM HHOCTPAaHHBIX 0053aTeNLCTB HA MEXKTYHAPOI-
HOM (POHIOBOM PBIHKE, TaK 1 3a CIET Pa3HOOOPA3HBIX Kpe-
JUTHBIX U JOJITOBBIX MHCTPYMEHTOB. B utore o0bem BHeII-
HETO JI0JITa YACTHOTO CEKTOpa B 3TOT IIEPUO]] COOCTABUM
C 30JI0TOBAJIFOTHBIMH PE3€pPBAaMU CTPAHBL.

CoracHO JaHHBIM M€K TyHapOIHON HHBECTULIMOHHON
no3unuu PO B 2000-2008 IT., B cucTeMe BHEIIHUX aKTH-
BOB M ITACCHBOB CTPAHBI MOKHO BBIJCITUTH CIEAYIOIINE
TEHICHLHUH (CM. puc. 2):

1) cepbe3HO M3MEHHIIOCH COJIEpP)KaHHUE YHCTON MEXkK-
JTlyHapOAHOM MHBECTULIMOHHOM MO3ULIMK CTpaHbI OJaroaa-
pA TIO0ATEHOMY POCTY BEJIMUHHBI 3apYOCIKHBIX aKTHBOB
1 00513aTENBCTB, CBUICTEIBCTBOBABIINX 00 YBEIHUCHUN
AKTUBHOCTH POCCHHMCKUX PE3UICHTOB Ha MEKIYHAPOTHOM
(bMHAHCOBOM DPBIHKE;

2) HecMOTpA Ha TO, 9To B 2004-2007 TT. yricTas MexXIy-
HapOIHasi MHBECTULIMOHHAS MTO3UIINS HMeEJIa OTPULIATENIBHOE
caJb0, 10CTUTHYB B Hauase 2008 1. peKopAHOTo 3HaYEHUS
B 150 mnpa. nonmnapos (copMUpOBaHHOE TPEUMYIIECTBEH-
HO 3HAYUTEILHBIMU YaCTHBIMH 3aUMCTBOBAHUSIMH ), TIPHTOK
WHOCTPaHHOTO KaliTana B CTpaHy CBUAETEILCTBOBAJI O PO-
CTe JIOBEPHUSI CO CTOPOHBI MEXKIYHAPOIHBIX (DHHAHCOBBIX
CTPYKTYP K POCCUHCKON 3KOHOMUKE;

3) B 2004-2007 rr. HaOmomaIcs 3HAYUTEIBHBIH POCT
PE3EpPBHBIX aKTUBOB 32 CUET OJIATONPUATHON KOHBIOHKTY -
PBI HA MUPOBBIX TOBAPHO-CHIPHEBBIX PHIHKAX B YCIOBHUSX
3HAYUTEJIHHBIX BBIILJIAT [10 BHEIIHEMY JOJITY U YCUJIEHHO-
r'o BbIBO3a KaruTana (B popme 3apyOeKHBIX aKTHBOB) Ya-
CTHBIM CEKTOPOM POCCHUNHCKON SKOHOMUKH;

4) B 2008 r. yncTas MEXXIyHapOAHAS MHBECTUIIMOHHAS
MO3ULMS CTpaHbl, Brepsble ¢ 2004 1., cTana NoJ0KHUTEb-
HOM (mpeBbicuB 250 MIpJ. A0JIIApOB) Onarojaps 3HAYH-
TEJIHLHOMY COKpAIEHHIO (B J1Ba pa3a) 00513aTeNbCTB YacT-
HOTO CEKTOpa SKOHOMHKH IIPH HECYIECTBEHHOM COKpa-
[ICHUH aKTUBOB, a TAKKe OJarogaps CoKkpamneHuro (bonee
YeM HAIOJIOBUHY) OTPHIIATEILHONW JIOXOMHOCTH 10 aKTH-
BaM (¢ 4 10 1%) u obs3atenscTBam (¢ 5 10 2%).
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== Yucras mexayHapoaHasi MHBECTMLMOHHASA NO3uLus
rocyAapCTBEHHOrO CekTopa, MnpA. Aonnapos
mm YvcTtas mexayHapoaHasi MHBECTULMOHHAs No3uuus
YacTHOro cekTopa, MIpA. AOnnapos
—— YucTaa mexpgyHapoAHasi MHBECTULMOHHAS No3unuus
P®, mnpa. gonnapos

== O653aTenbcTBa YacTHOMO CEKTO-
pa, Mnpa. Aonnapos

= AKTMBbI 4aCTHOro cekTopa,
MIp4. Aonnapos
[loXOQHOCTb aKTMBOB 4aCTHOIO
cektopa, % (npaBas Lwkana)

—— [loxoaHocTb 0653aTenbeTB YacT-
HOro cektopa, % (npaBasi Lukana)

mm O6s3aTeNbCTBa roccekTopa,
MIpA4. Aonnapos

=3 AkTuBbI roccektopa,
MIp4. Aonnapos

—#— [loxogHOCTb 06A3aTenbLCTB
roccekTopa, % (npaBasi wkana)
[oxoQHOCTb akTUBOB
roccekTopa, % (npaBasi wkana)

Puc. 2. Iloka3aTen YuCTON MHBECTHLMOHHOM IO3HIMH (CJI€Ba) U ee AOXOAHOCTH (cripaBa) Ha 1 sHBaps

TakuM 00pa3oM, COTIIACHO NAHHBIM IUIATEKHOTO 0a-
JIaHCa ¥ MEKJyHapOHOM NHBECTULIMOHHOM IIO3ULIMU CTPa-
HbI, MUpOBOI Kpu3uc 2008 r. 0OHaXXUII 1B€ CUCTEMHbIE
poOJIEeMBI POCCHHCKON MOJIEITH SKOHOMHYECKOTO Pa3BU-
TUSI - YPE3MEPHYIO 3aBUCHMOCTB OT KOJIeOaHUs 1IeH Ha TOII-
JIMBHO-3HEPTeTHYCCKUE TOBAPHI POCCHICKOTO 3KCIOPTa U
NEPUIUT «ITHHHBIX JECHEr» BHYTPHU CTPaHBI sl GUHAH-

CHUPOBaHUS BHEIIHETO JIOJITa B YCJIOBHAX MpPEKpalleHUs
BHEIIHETO pe)UHAHCUPOBAHUS U 00CCIICHEHMSI aKTHBOB.
Bce 6narue HauMHaHUA, OCYLIECTBISIEMbIE 1O MUPOBOTO
¢unancooro kpusuca 2008 r. B Poccun, moryT cBe-
CTUCh K MUHUMYMY H3-32 HEXBATKU BaJIOTHBIX CPEICTB,
TaK Kak MaJIcHue MUPOBBIX [ICH Ha He(DTh U IPYTHE CHIPh-
€BbI€ OKCIIOPTHBIE TOBApHI (¢ cepenunsl 2008 1. eHb! Ha
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HUe MAKPOIKOHOMUUECKUX npoyeccoe

HeTs cHu3MIHCH moutn Ha 70%, Ha MeTamisl - Ha 45%)
MPUBEJIO K COKPALICHUIO 00BEMOB SKCIIOPTa B CTOUMOCT-
HOM BbIpaXeHHUH Ha 35% (1nexadpsb k uroHto 2008 1.). Emre
0oJblIIe YCIOKHII CUTYalUIO YCUIIMBABIIMKCS OTTOK Ka-
nuTana u3 crpansbl B koHire 2008 1. (oxono 7,8% BBII), ko-
TopbIii BriepBble ocie 2004 r. mpeBbICKII IPUTOK KaluTaia
n3-3a pyoexa (punancuponan g0 15% obmiero odbema uH-
BECTHLIMI B OCHOBHOM KallMTa) HapaBHe C IPeKpaleHueM
pebuHAHCHPOBAaHUS BHEIIHETO J0JITa POCCHICKUX KOPIIO-
patuii 1 6aHKOB, KOTOPBIH B pe3yJbTaTe JOPOrOBU3HBI U Jie-
(bUIMTA «JUTMHHBIX ISHED BHYTPH CTPaHbI KOMIICHCHPOBAJI-
s 3apyOeKHBIME 3auMcTBOBaHUsME (175,1 mipa. mona-
poB B 2005 1. u 497,8 mipa. mommapos B 2008 ).

%

~
©

(6]
©

w
©

-
©

B cnoxuBmmMxcs yCIOBUSX ISl PECTPYKTYpPHU3ALUH
MIPOU3BOJICTBA, BHEAPEHUSI HOBBIX TEXHOJIOIHHA, OpraHu-
3aI[UH BBIITyCKa KOHKYPEHTOCIIOCOOHOM MPOIYKIIUH HE00-
XOIMMO yBEJINYUTH BanoBoe HakorieHue (BH) ocHoBHO-
rO KaluTana BHYTPH HAIIMOHAJILHOM 3KOHOMUKH, obecrie-
YUTb YCTOMYUBBIA MPUPOCT YUCTOTrO 3KcropTa (UD) u ka-
MUTaIBHBIX MOTOKOB B Poccuto. B cooTBeTcTBHM C A0ONTO-
CPOYHBIM ITPOTHO30M COLIMAIbHO-3KOHOMHYECKOTO pas-
BuTHUs Poccun uncetslii akcnopt ynazaet k 2020 r. 1o otpu-
[aTenbHOM BenYuHbI B 1,5% BBII 1 Oynet koMmeHCHpo-
BaThCS 3@ CUET BAJIOBOTO HAKOTJIEHHUSI OCHOBHOT'O KaruTa-
na, KoTopoe BeipacTeT 3a 20-1etHuit nepuoa ¢ 13 no 40%
BBIL

1997
1998
1999
2000
2004
2005
2006
2007

2001
2002
2003

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

B OO6uwee koHe4Hoe noTpebneHune

BanoBoe Hakonnexve

YncTbIN 3KCNOPT TOBApPOB U ycnyr

Puc. 3. Moas U B xoHeuHoM ucnoib3oBanuu BBII B 1997-2008 rr. u nporuos* g0 2020 r.

B Taxoif cutyarnuu eTMHCTBEHHBIM JJOTIOTHUTEIBHBIM
HNCTOYHUKOM (PMHAHCHPOBAHMS POCCHUICKON 9KOHOMHKH
CTaHOBSATCS TOJITOCPOYHBIE HHOCTPAaHHbBIE HUHBECTULIUH,
MIpUYeM MTPEHMYIIIECTBEHHO B IpsiMoii popme. [Toprdens-
Hble€ UHBECTULIUU HE MOTYT B JaHHOM Cllydae paccMart-
PHBATHCS B KAUECTBE HAIEKHOTO MHCTPYMEHTA HHBECTH-
IIMOHHOTO POCTA, TaK KaK MOCIEAHNN MUPOBOH (QHHAH-
COBBII KpHU3HC MOKA3al, YUTO BCE HETaTUBHbIE TEHICHIIUU
(cBsI3aHHBIE C OBICTPBIM ITO0ATHHBIM POCTOM (PHHAHCO-
BOTO PBIHKA, «pa3lyBaHUEM» 00beMa CIEKYIsTUBHBIX
orepanuii Ha (POHIOBOM PHIHKE U OTPHIBOM PHIHOYHOM
CTOUMOCTHU aKTUBOB OT UX peanbHOI CTOUMOCTH) ObLIU
CO3aHBI IPEUMYIIIECTBEHHO KPATKOCPOUHBIMH HOPTQETh-
HBIMU UHBECTOPAMU.

BwMmecrte ¢ TeM HEOOXOIMMO OT/IaBaTh CEOE OTUET B TOM,
YTO B MEPHOJ BOCCTAHOBIIEHHS MOCIIE MUPOBOTO (hHHAH-
COBOI'0 KpU3HCa U IOCIENYIOIIEro MOCTKPU3UCHOTO pa3-
BUTHS pa3BepHETCS HalpsHKEHHAs! KOHKYPEeHTHas 00pboa

3a MHBECTHUIIMOHHBIE pecypchl. B 3Tol CBsI31 HallMOHATEHBIE
HMHBECTULHOHHBIE IPOEKTHI IOMOT'YT HE TOJIBKO BOCCTAHO-
BUTb U Pa3BUTh PEAJIbHBII CEKTOP POCCUIICKON SKOHOMMU-
KM, HO 1 IPUBJIEYb JOTIOJIHUTEIbHBIE (PMHAHCOBBIE pecyp-
Cbl U3 MHOCTPAHHBIX 3KOHOMUK. [IpsiMble HHOCTpaHHBIE
unBectuiuu (ITMN) B poccHicKy0 IKOHOMUKY CMOTYT
YBEJIMYUTh BaJOBOE HAKOIJICHHE B DKOHOMUKE HAa UHBE-
CTUILIMOHHOM 3TaIe, 00eCIeYUTh yBeTHYEHNE TOTPEOUTENb-
CKOI'O CIIpOCa Ha IPOU3BEIECHHYIO OT€YECTBEHHYIO IpO-
JYKLUIO, a TAKXKE PACHIMPUTDH 3KCIIOPTHBIE MOCTABKH 32
npenensl Poccuu (cMm. puc. 4). [loaToMy OCHOBHOH 3a71a-
4eil U1 OpraHoB rOCYAapCTBEHHOI'O YIIPABICHUS SIBIISCT-
Cs1 CO3[JTaHNE MaKCHUMaJIbHO OJaronprsaTHBIX YCIOBHHN IS
MIPUBJICUYEHUS U POBIXKEHUS HHOCTPAHHBIX HHBECTUIUHA
B Poccuro, a Takke MOMCK HOBBIX (PAaKTOPOB, CTUMYJIHPY-
IOLIMX Pa3BUTHE HALMOHAIBHOM SKOHOMUKH, O11arofaps Ko-
TOopeIM Poccus cMOXKeT KOHKYpUpPOBaTh Ha PhIHKE BHE-
LIHUX OPAMBIX HTHBECTUIIUH.

“B cootBeTcTBHH ¢ «KOHIIENIHEH JOITOCPOTHOTO COMHATBHO-9KOHOMIYECKOTO pasBuTust Poccuiickoit Menepanuu Ha mepuox g0 2020 romay,
yTBepKAeHHOH pacniopspkenueM [IpasurenscrBa Poccuiickoit @enepanuu ot 17 HostOps 2008 1. Ne 1662-p.
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IICQHBQDKHHME.MaKpD?KDHDJIMQECKux npoyeccos

MHBECTULIMOHHbIN MNOo-
j— Ly " Ysenunyenue
> TOK MHBecTnuumn B OCHOBHOM Ka- Bas0BOr0
= HaKonieHus
- nuTan BH - Baniosoe Hakonie-
= Hue
S |
= 3aKynky /MnopTa e
o Hoi nporpamwist | * e i
BEHHOMU
g IEIMIF/)I MpoayKuma ana KOHeYHOro npoayKuMeii p
T noTpe6nenms K - koHeuHoe noTpeb-
= e neHve
(<))
)
I .
T OnepaumOHHbIA NOTOK MpoayKuua Ha akcnopT =+
©
o N PacwupeHne
L e Y3 - YnCTbIi SKCNOPT
g MpoAayKLMA MPOU3BO-
s CTBEHHO-TEXHMYECKOro Ha3Ha-
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5 YyeHua
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o ana L‘IpOVBBO,EI,CI'BEH- mmnopTa -
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5 W-vimnopr
>

nMn

YBenuyeHue notpebieHns umnopta

Puc. 4. Bzaumocsszb I[IMU ¢ koHeYHBIM HCIOJAb30BaHneM BBIT

J1s1 KOJIMYECTBEHHOTO aHAIN3a BIUSHUS IPSMBIX HHO-
CTPaHHBIX MHBECTUIINI HAa TEMIIBI SKOHOMHYECKOTO pOCTa B
CTpaHe OLICHUM TaKHe I0Ka3aTelld, KaK roJ0BOM MHAEKC
sroHOMIYecKo# dddexruBrOCTH [TNU, MHTErpaTbHBIH HH-
TIMKaTOp SKOHOMHIUYecKor a¢pexrusHocTy ITMU 1 mokasa-
TeNb MakpodkoHoMITdeckol 3¢ pexruBrocty [TUU (cMm. Tab-
many 1).

TomoBoii MHAEKC SKOHOMUYECKOH A(P(PEKTHBHOCTH IIpSI-
MBIX HHOCTPAHHBIX MHBECTULIMI O, XapaKTepU3yeT BIUAHHC
MPSIMBIX THOCTPAaHHBIX MHBECTHLINI Ha pocT BBII n onieHn-
BAaeTCs Kak COOTHOLIEHUE COBOKYITHOTO MaKPOIKOHOMUYEC-
KOro 3()(eKTa B COMOCTABUMBIX IIEHAX IPEIBIAYIIETO TOa
k o0bemy BBII npenpiaymero roaa, pacCanTaHHOTO B yC-
JIOBUSIX OTKAa3a OT MPSAMBIX HHOCTPAHHBIX MHBECTULIUH.

Ouenka poru [TMU B sKoHOMEKE TpeOyeT HATNYMS JaH-
HBIX JJI COTIOCTABIICHHUS], TO3BOISIIOIINX U3MEPHUTH Mac-
mrabHocTh [INU B pemmenun 3a1a4 mo 00eCcreueHHEo KO-
HOMMYECKOT0 pocTa. B kadecTBe TaKuX JaHHbBIX UCTIOIb-
3yI0Tcs orieHKH 00peMoB BBII u ero nunamukw, paspa-
OaTeIBacMbIC B paMKaX OCHOBHOTI'O BapHaHTa MaKpOdIKO-
HOMMYECKOT0 IIPOrHO3a Ha JOJrOCPOUHYIO IEPCIEKTH-
By°. IIpu 3TOM mpeamnonaraeTcs, YTO MPOrHO3UPYEMbIC
Temrtbl pocta BBII nocTato4uHo mosiHO yYUTHIBAIOT peaiu-
3allMI0 MOTEHI[Maja Pa3BUTHS SKOHOMUKH. DTO MOJI0XKe-
HUE OIpENENieT CIeAYIOIlee BaXKHOE YCIOBUE OLICHKU:

IINH He MOT'yT yCKOPUTH IIPOTHO3UPYEMBIE TEMIIBI POCTa
BBII, nHBeCTUIINH MOTYT TOJIBKO «y9acTBOBATH» B UX
00CCIICUCHUH.

Hcxons u3 yka3aHHOTO BBIIIE MOJOKEHUSA, B OCHOBE
onenku [TMU B popmMupoBaHUH IPOTHOZUPYEMOT0 00BE-
Ma BBII 5kOHOMUKH JE€XKUT NPEACTABICHUE O TOM, YTO
nporaozupyemslii BBII ¢popmupyercs kak cymma o0be-
ma CMD, ceszarnoro ¢ [T1MU, u o6sema BBII, koTopsrit
OylleT MONyYeH B 9KOHOMHKE B YCJIOBHSIX OTCYTCTBUS
IINMW. IMeHHO Ha ATOM TE€3UCE€ U OCHOBAaHA METOJHMKa
pacdera ToloBOTO WHJEKCa SKOHOMUYECKOH 3 (heKTHB-
HOCTH NPSIMBIX MHOCTPAHHBIX HHBECTHUINH, XapaKTepU3Yy-
IOIIIETO YCKOPEHHE B PA3BUTUH SKOHOMUKH B TONY ¢ TOJ
BiusiHeM [IMIH 0THOCHUTEABHO TOTO TEMIIA YKOHOMUYE-
CKOTO POCTa B TONY ¢, KOTOPBI UMeI OBl MECTO B YCIIO-
BHsIX orcyTceTBus [TNN.

OnHako TaHHBIN ITOKa3aTeNb, OLICHUBASMBIH JIJIS KaXK-
JIOTO OTAENBHOTO IoJja MPOTHO3HOTO MEPUOA, XapaKTe-
pusyet Bisiaue IIMU Ha yckopenue emmna pocta BBII Tob-
KO JJIsl JAaHHOTO paccMaTpUBaEMOro roja, u JJis CBOAHON
oneHku 3HaunMocTH 111U Ha BceM IPOrHO3HOM NEpUOAE
€ro SIBHO HEIOCTaTO4YHO. Tak, 3HaU€HHs TOJAOBBIX UHIU-
KaTOpOB SKOHOMUUYECKON 3(D(EKTUBHOCTH XapaKTEPU3YIOT-
Cs «KOJIEOJIEMOCTBIOY TI0 TOJIaM MEePCIICKTHBEI, H OHU He-
COTIOCTaBUMBI MEXKIY COOOM, TOCKOJIBKY PACCUUTAHBI MO

% «KoHIenuys A0IroCPOYHOro COLUANTBHO-OKOHOMUYECKOro pasBuThs Poccuiickoit Mdenepanun Ha nepuon 1o 2020 rogay», yTBepkIeHHAs
pacnopsoxenuem IIpaButensctBa Poccniickoit @eneparmu ot 17 HostOpst 2008 1. Ne 1662-p. -http://www.economy.gov.ru/wps/wem/myconnect/
/economylib/mert/welcome/pressservice/eventschronicle/doc1217949648141
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Hcceneoosanue MAKPOIKOHOMUUECKUX npoyueccos

Tabauna 1

IMoka3aTeu KonuyecTBeHHOM oneHku Bkaaaa [IMU B poct BBIT

t

IMoxa3aTens AITOpHTM pacuera
Y
T'onoBoii nuaEKC CM™
IKOHOMHYECKOI - 7
, =
s pexTHBHOCTI BBII ["ff —
1N (3,)
CMD"™ - cosoxynHblii MakposkoHoMuueckuii d3dpdext or [TMU B cONOCTABUMBIX LIEHAX TIPE/IbIYIIEr0 EPHONA f;
p. Y p I PEABITYL] puona i,
BBII1 ,6,613 ="M _ obwem BBIT npebimyIero neprona ¢ B TEKyIIMX IeHaX B YCIOBHAX oTcyTcTBus TN
BBH[ﬁe?inull — BBH[”J(IU _ CM ;71414 ;
BBIT f“f " o6bem BBII B TeKymux LeHaX MEpHOA ¢ B yCIOBUAX oTCyTcTBHs [T
BB niax 6 BBl—[ .
, - 06beM B TEKYLIUX [EHAX MIEPUO/IA ¢ 110 JAHHBIM TIPOTHO3a;
CMD t"“” - COBOKYITHBIN MakpodkoHomuueckuii ¢ dext ot TN B Tekynmx reHax neprosa f;
be3  nuu niam nuu naian naian nuu
BBIT?"" = BBIT"™ — CMO!™ = BBIT"™ x J"™" — CMO™
BBIT 6e3 _nuu 0O BBI1 1y,
s - 00beM B COMOCTABMMBIX [IEHAX MPEIBIIYIIErO MEPHOA [ B YCIOBHAX OTCYTCTBHUS ;
BBII ™" - o6bem BBII B cOnOCTaBUMBIX IIEHAX TPSIBIIYIIEro NIEPHOJIA £ TIO JaHHBIM IIPOTHO3a;
CMD™ i i 017141 -
|« - COBOKYITHBIi MaKpOIKOHOMHIYECKHIT 3pdeKT oT B COMOCTABMMBIX LIEHAX MPE/IBIIYLIEro MEPUOJA /;
BBII"" - o6bem BBII B Texylux LieHaX IPEIbIAYIIEro EPHO/a { 110 JaHHBIM IPOTHO3a;
J"" - HHIeKc S5KOHOMHYECKOTO POCTa B IIEPHOJIE / TIO AAHHBIM TIPOTHO3A.
HnTerpanbHbiil 1 r Y j=1 J
MHIINKATOP (9, + ;2 ' l]_JI )
SKOHOMHYECKON Dr = T/ 7 x 100
sdpexTuBHOCTH SIJ™
nuu (3;) j=lt=1

nuu
S - unpexc sxonOMMUECKOTO pocTa B mepuoze ¢ ¢ yaerom [TAW;
t

Oe3 nuu .
Jt T - MHJIEKC DKOHOMUHECKOrO POCTa B Ieproze £ ipu orcyrersun [INH; J bes_nuu_
t

B BBHij’nuu '
BBII,_,

BBHté*ﬁ’ nuu
- BBHf_ef’mm ’

IToka3aTens Makpo- r CMD '
HKOHOMHYECKOM X
s dexTrBHOCTH ! na+rz;)
i pr, =—*+ ;
T Inv,
Z ti
=M+ r,)

i

7T; - cpeHeronoBoil TeMI MHQIISAINK B i-M TIEPHOJIE TIO TaHHBIM MPOTHO3a;

I NV, _ cymmapnsiit o6sem ITUH B miepuoze 7.

OTHOILCHHUIO K M3MeHsromielics 6ase. [1pu aTom MacmTad-
HOCTb IIpoleHTHOro npupocta BBII mensercs ot rona x
rofy, BO3pacTasl K KOHIly IIPOTHO3HOTO IEPUOJa.

Juis perieHns 3a7adqu Mo OLIEHKE HHTETPaIbHOTOo (-
¢ekra ot [ITMU B 1iemom 3a MpOrHO3HBIN EpUOL pa3pa-
00TaH METOZ HOCTPOCHHUS HHTETPATIBHOTO HHIMKATOPA IKO-
HoMu4ueckoi adpdexrusHocTH [TNUU (OT), Xapakrepusyro-
mero fosiesoe yuactue I[N B popMupoBanmy peansHo-
ro oovema BBII (mpuBeIeHHOTO K COTIOCTABUMOMY BHIY
¢ BBII 6a30Boro rona) 3a pacueTHBIN MEPUOJI B IICIOM.
WHTerpanbHblil HHANKATOP SKOHOMHYECKOU A PEeKTHBHO-
CTH WHBECTHINI PaCCUUTHIBACTCS KaK COOTHOIICHUE CyM-
MBI TOJOBBIX pPEalbHBIX 00BEMOB COBOKYIHBIX MaKpoO-
9KOHOMHYECKUX 3(P(PEKTOB U CYMMBI TOTOBBIX 00BEMOB
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BBII, npuBeaeHHBIX K COTOCTAaBUMOMY BHJTy C UCITOJIb-
30BaHHEM UHICKCOB-ACISITOPOB.

JIaHHBII METOA OCHOBAaH HA UCIOJIB30BAaHUU I'OJOBBIX
HHJICKCOB SKOHOMHYECKOH 3(p(heKTHBHOCTH IPOEKTA U UH-
JIeKkcoB peanbHON nuHamuku BBII, paccuntanHBIX B yc-
JIOBUSIX OTKAa3a OT Pean3alliK [IPOEKTa, 1 TO3BOJISIET YUECTh
HM3MEHEHUE MacIITAOHOCTH B OTHOCUTEIBHBIX XapaKTepH-
ctukax yBennuenust BBII npu nepexone oT onHoro pac-
YeTHOTO rofa K apyromy. [Ipu moctpoeHuu pacuetHoit hop-
MYJIBI KCTIOIH30BAJIOCH MOJIOKEHUE O AOMYCTUMOCTH MPH-
BEJICHUs ro10BbIX olleHOK BBII k comoctaBuMoMy BULy €
BBII 6a30B0ro rosa Ha OCHOBE MCITOIL30BaHMUS T'OJOBBIX
HWHJEKCOB €ro pealbHON TUHAMHUKHU, PACCUUTAHHBIX MO
MOKA3aTeNsIM B COITOCTABUMBIX IIEHAX MPEBITYIIETo Toja.




Hceneo HUE MAKPOIKOHOMUYECKUX npoyeccos

Tabnuma 2

IToka3zaTean MakpodxkoHoMuueckoii dpdextusHoctu [TUU

Iloxa3aTenn

AJIropuTM™M pacdera

COBOKYITHBIH
MaKpOIKOHOMHUYCCKHH
addexr ot ITMN

CMO™ = IIMO™" + KM3™" ;
11 M9t" " - mpsiMoit MakposkoHoMIrdeckri 5ddext ot [T B TeKyLuX [IeHax Meproza f;

KMM™ - xoceeHHbIf MaxposkoHoMueckui aexr or [T B Texynwix LieHax nepuoza f;
nuu nuu nuu
CMO™ = [IMD™ + KMD"™;
nuu o ~
1M .« - TIpAMOit MakposKoHoMuteckHit s¢dext ot [TUI B cOnocTaBHMBIX lIeHaX TIPEIBTYIIET0 IEPHOA

KMDH™ i i 912171
% - KOCBCHHBIN MaKpOSKOHOMI/I‘{eCKHI/I S(i)q)eKT oT B COIIOCTAaBUMBIX LI€EHAX npe}:{mnymero

nepuoja z.

IIpsamoit
MaKpOIKOHOMHUECKUI
addexr ot ITMN

HMat — BBH;IMM — BH;HAM + R‘ tmm + (9;1“% _ thuu ) ;
BBII tnw - 06vem BBII B Tekynux nenax nepuoaa ¢, npsMo cszansbid ¢ [TMH;
BH r'mu - 00bem [T B OCHOBHO#M KanuTall, OCYIIECTBIAEMbIX B IEPHOJE #;

KIl tmm - CTOMMOCTb TOBApHOW NMPOAYKLUH B LIEHAX KOHEYHBIX MOKyNaTeNel nepuoja f, Mpou3BOAMMON Ha
co3nanHbIX 3a cueT [T 00beKTax HHBECTHLIMOHHOTO MPOEKTA;
3,"”" - CTOMMOCTb IKCIIOPTHOM MPOAYKIMH B IIEHAX KOHEYHBIX MOKYyIAaTenel nepuoaa ¢, mpou3BOAUMON Ha
co3nanHbIx 3a cueT [T 00beKTax HHBECTHIIMOHHOTO MPOEKTA;
u ,mm - pacxompl Ha 3aKynKM MMIIOPTHOM NPOAYKUMH B TMEpUOAE ¢ JAid HWHBECTULUMOHHOW H

MIPOM3BOJICTBEHHOU MPOTpaMM, co31aHHbIX 3a cuyeT [T Ha 00beKTaX MHBECTHIIMOHHOTO MPOEKTA;

BHnuu _Hnuu A . N | A R
figﬂt_'_l( tmm XPtil +(29tm¢u, XP:{ _thnuuj XRfIIJ)Xi;

t t-1

1IM3, =

e o
‘]t - MHIEKC LIEH Ha MHBECTULIMK B OCHOBHOM KallUTaJl B TONY #,

J
K11 ¢ -00BEM NPOTYKINY B HATYPAIEHOM BBIPAXKCHHH Ha BHYTPEHHEM PBIHKE B TOJY #;

nuu ;
9 ¢ - 00beM IIPOAYKIUH B HATYPaTbHOM BBIPAXKCHUH BHA j, Pealli3yeMOi Ha SKCIOPT B EPUOZE 1,

u ,mmj - 00beM 3aKyIOK HMIIOPTHOW IPOAYKIMM B HATYpaJbHOM BEIPQ)XCHUH BUIA j B IIEPHOJE ¢ UL HYK]I
MIPOM3BOICTBEHHOW MPOTPaMMBbl Ha CO3/1aHHBIX 3a cyeT [IMU 00bexTax MHBECTUIIMOHHOTO IPOEKTa;

P,il - BHYTPEHHHME IICHBI MOKYyIaTeJaed Ha MPOAYKLUUIO Bujaa j, co3maHHoW 3a cuer [IMM Ha oObekrax
MHBECTULMOHHBIX IPOCKTOB, B EPHOAE /-1;

P,?{ - KOHTPAaKTHBIC LICHbI HAa SKCHOPTHPYEMYIO MPOAYKIMIO BUna j, co3naHHOM 3a cuer ITMU Ha oObexrax
I/IHI/BIE?CTI/II_II/IOHHLIX MPOEKTOB, B niepuoze /-1 (oueHka B noswiapax CLIA);

Py

(-1 - KOHTPaKTHBIC LICHbl HAa MMIIOPTUPYEMYIO NPOIYKLHIO BHZA j, co3gaHHOH 3a cyer [TMU Ha oObekrax

MHBECTHIIMOHHBIX IIPOEKTOB, B riepuone -1 (orenka B gomapax CIIA);
-1/ 91 — cpemHeronosoii kypc nomiapa CILIA k poccuiickomy pyoiro B roxy #-1.

KocBennsrit
MaKpOIKOHOMHUYCCKHH
addexr ot TN

KMQ: =(HM31 _3kz)><Mz Xkl +(HM3H _3kt—])><Mt—l x kz +(HM31—2 —3/([72)><M172 Xk};
KMD | = (IIMD, - 3k,)x M | x k, .
KMD, = (ITM3, — 3k,) x M., x k, +(ITM3, — 3k )x M, x k,

3k

+ - 00beM BBIIIAT UHOCTPAaHHBIM KpeauTopaM, naBectopam [T1MU B nepuone ¢,

ki, ky, ks, - x0ddHUIMEHTHI, XapaKTepH3yIOIHe pacnpenenenune oobemoB KMO,, cBs3anHoro ¢ [IMO,, BO
BPEMEHH C Y4E€TOM CKOPOCTH 000pOTa ICHET B 9KOHOMHUKE (ki+ ks + k3 =1);

M, - OLIEHKH TrOI0BBIX 3HAYEHUH MYJIbTUILIIMKATOpPA J10X0/1a; M = m, 5
t
(1-m,)

m; - K03 PUIMEHT BO3BPATHOCTH JOXOAA B IEPUOAE L.

CoBOKYTIHBIN MaKpOAKOHOMHUYECKUH 3(pdekT oT pea- | s3xoHOMHUECKOTO 3(h(hekTa, OLIEHEHHBIX B IICHAX TEKyIIle-
mmsanuu [TAN B Tekymmx nenax nepuosa ¢ (CMD) pac- | rorozat, ceszanHoro ¢ peanusauueit [IMW, u xapakrepu-
CUHTHIBACTCS KaK CyMMa MPSMOTO U KOCBEHHOTO Makpo- | 3yeT o6bpeM BBII, o0ycnoBnennslit peannzarueii [IMU B
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Hcceneoosanue MAKPOIKOHOMUUECKUX npoyueccos

nepuojie £. IlepeBox CMD, B cONOCTaBUMBIE LIEHBI IIPEIbI-
nymero roga CMD ,, xak B ciyvae ¢ BBIL, ocymectsis-
€TCsl METOZOM I TUPOBAHHSL.

[HocTpoenne CMD B TeKyIIUX LEHAX IEPHOJA f U T10-
CIeqyIOUIUI UX EPEBOJ] B CONIOCTABUMBIE IIEHBI MTPE/IbI-
IOYIIETO IMepuoaa HeoOXOMUMBI AJIsl OLICHKY BIUSHUS HA
peanbHyto nuHamuky BBII, uTo mo3BomnseT anexBaTHO
OIICHHBATH TOJIOBBIC PEANbHBIC MACIITA0B M3MCHCHUS
BBII ¢ yuetoMm oxunaeMbix noctymienuii ITNN.

[psmoit MakposkoHoMuaeckuit apdext (IIMD) ot pe-
aTu3alyy NTHBECTUIIMOHHOTO MPOEKTa OIEHUBAETCS KaK
o0bpeM BBII, 00ycIIOBIEHHBIH HETIOCPEICTBEHHBIM BIIH-
STHUEM IMPSIMBIX HHOCTPAHHBIX MHBECTHIINHA Ha POPMHUPO-
BaHHe [T0KazaTeliel 1o cueTy ucnonb3oBanus BBII: o0be-
Ma BaJIOBOT'O HAKOTLICHUSI, TOCTABOK HA BHYTPCHHHUN PhI-
HOK IIOTPEOUTENBCKUX TOBAPOB U YCIYT, IKCIIOPTa U UM-
noprta. TeXHONOTUs OLIEHKH PSIMOTO MaKpOIKOHOMHYE-
CKOTO 3 (PEeKTa OT MPSIMBIX HHOCTPAHHBIX HHBECTUIHH B
MEepUOJIC ¢ TIPEJICTaBJICHA B TaOmuIe 2.

[psimoit MmakposkoHOMUUeckwii 3¢ ekt ot [TUU ome-
HHUBAETCs JUISI KaXJOTO Troja MPOTHO3HOTO MEpUoa.
OueHKa CTPOUTCA B TEKYIIUX II€eHaX COOTBETCTBYIOIIIE-
ro roaa (ITMD) 1 B conocTaBUMBIX LEHAX NPEbIIYIIE-
rorona (IIMD,,). llepeson [IM3, B conocTaBUMBIE LIEHBI
MPEABITYIIETO r0/1a OCYUIECTBISETCS TO3JIEMEHTHO Tpsi-
MBIM CYETOM, U JUISl KaXKJ0T0 3JIeMeHTa (OpMYJIbl IpH-
MEHseTCS HHIEKC-Te(IATOP.

B xozxe peanuzauuu WHBECTULMOHHOW M MPOU3BOJ-
CTBEHHOW MPOTPAMMBI TPOCKTA, IOMHMO MPSMBIX MaK-
POIKOHOMHUYECKUX dPPEKTOB, BOSHUKACT Macca CMEX-
HBIX (KOCBEHHBIX ), KOTOPBIC BIUSIIOT HAa CUTYAIIHIO B CO-
OHAITbHO-IPKOHOMUYECKOW cepe U B CBOIO OUYepenb
MYJIBTUIUTUITUPYIOT MOCIEAYIOIINE CMEXHBIC PP EKTHI.
Cwumexusle 3¢ ¢ ektol, naunuupyemsie [IMU, cyxuBaror-
cs1 10 3¢ (HEKTOB YHUCTO SIKOHOMHUECKOTO XapaKTepa, Ko-
TOpPBIE MPAKTUYECKHU MOTYT OBITh OLIEHEHBI B KATETOPHUH
noxona. T 3¢ GeKThl Ha3BaHBI KOCBEHHBIMH MaKPOJKO-
Homudeckumu dpdexkramu (KMD), ceszannbsivu ¢ [TUU.
KocBenHble Makpo3KoHOMIYECKHE 3(h(HEKTHI COIPOBOXK-
narot [IMU, 1 nx konu4ecTBEHHAs OI[CHKA B 3HAYUTEINb-
HOU Mepe omnpeieNaeTcs MaclTaOHOCTHIO HHBECTHIINH,
€ro UMIIOPTOEMKOCTBIO.

OO6muii npuHIun oneHkn KMD, cBs3aHHBIN ¢ pea-
JTU3anueil MpoeKToB, 0a3upyeTcs Ha MOJI0KCHUH, ITO
KaxJas eIUHUIA J0X0/1a, MOJIyYeHHOTO B 9KOHOMHUKE,
YaCTHUYHO BO3BpalllaeTcsi B pealibHBIM ceKTop (pacxo-
IySICh HA TIOKYTIKY OTEYECTBEHHBIX TOBAPOB U yCIYT B
paMKax KOHEIHOTO CIIpoca), TpaHCPHOPMUPYETCSI B J0-
XOJI ¥ 3aT€M BHOBb YACTUYHO PACXOAYETCS, HHUITUUPYS
HOBBIN 10X0A. B 3KOHOMMKE MPOUCXOIUT MOCTENEHHO
3aTyXalolui Mpolecc MyJIbTUIUTHIUPOBAHUS J0X0/1a,
WHHUIIMATOPOM KOTOPOTO SIBJAETCS IepBasi ModydyeHHas
enuuuia noxona. CymMmmapHas OlieHKa JOTIOJIHUTEIbHO-
ro J0X074a, MOJYy4YEHHOTO B XOA€ AAHHOTO Mpolecca,
paccMaTpuBaeTCsd KaK KOCBEHHBIM MaKpOAKOHOMHYE-
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ckuit 3pPeKT, HHUIMUPOBAHHBIH MOYUYESHHEM TTEPBHY-
HOW eIMHUIIBI JOX0/a.

Taxum 00pa3oM, KOCBEHHBIH MaKpOIKOHOMHYECKUI
3¢ (eKT - JOMOIHUTENBHBIE TOXOABI, 00pa3yromuecs B
SKOHOMHKE 10/ BIIUSIHUEM UCTIOIH30BAHHMS TIPSIMBIX (BXO-
namux B coctaB [IMD) 10X010B y4acTHHUKOB XO3sii-
CTBEHHOM JISATEITLHOCTH (JIOMAIITHUX XO35UCTB, He(hUHAH-
COBOTO M TOCYAapCTBEHHOTO CEKTOPOB) Ha MOKYTIKH POC-
CUHCKHX IOTPEOUTETHCKUX M MHBECTHUIIMOHHBIX TOBAPOB
u yciryr. KMD onenuBaetcs kak oobeM BBII, popmupy-
IOITUICS TTO/T BIUSTHUEM MYJIBTHILTUKATOPA JI0X0/1a B IIPO-
LIecce UCI0NIb30BaHUS JEHEKHBIX CPEJCTB, MOTyUYEHHBIX
cyObeKTaMi YKOHOMHUKH B paMKaxX MPsIMOTO MaKpOdIKO-
HOMHYECKOTO d(eKTa (32 BEIYETOM BBITUIAT HHOCTPAH-
HBIM KPeAUTOpPaM U HHOCTPAHHBIM HHBECTOPAM MPOEK-
Ta), Ha IPHOOPETCHHUE OTEUECTBEHHBIX TOBAPOB U YCIYT.
®opmupoBanue rofoBbIx 3HaueHuit KM9O, ocyniecTsiis-
€TCs Ha OCHOBE UCIOJIb30BAaHUA II0Ka3aTes pacmoiara-
€MOro JI0X0/1a, MOJIyYeHHOTO SKOHOMHUKOM OT peanun3a-
nuu [T1MU 3a Tpu cMEXHBIX roa, OHEHEHHBIX B HIEHaX
COOTBETCTBYIOIIUX JIET.

Kosddumuent, xapakrepu3yomuii cOOTHOIICHUE
MEXIY COBOKYITHBIM 00BEMOM MYITBTHILTAIIHPOBAHHOTO
noxona (KM3) u o6beMOM MEPBUYHOTO JOXOJA, UHU-
[IUAPOBABIIUM 3TOT JIOTIOJHUTEIBHBIN IOXOI, SIBISICTCS
MYJIBTUIIUKATOPOM J10X0/1a M. MyJIbTUILIMKATOP 10X0-
na M, ABIs€TCA MHANKATOPOM, XapaKTEPHU3YFOIIUM CIIO-
COOHOCTB KaXKIOW €TUHUIIBI TTIOXYYCHHOTO 1oxoaa ¢hop-
MHUPOBATh JIONIOJTHUTEIBHBIN TOX0I B 3KOHOMUKE. UHTCH-
CHUBHOCTb IpoLieCCa MYJAbTUIUIUIIUPOBAHUS JOX0Aa OTI-
penensiercs pasmepom (m, m <1) moam goxoxa, KOTopas
BO3BpAIllaeTCs B peajibHbI CEKTOP B XOJI€ ONMHCAHHBIX
UTEepalnii; OHa OTpeiecHa Kak «kod()GUIIMEeHT BO3BpaT-
HOCTH JTOXO/Ia», PaCCUUTHIBAEMEIi 1o popmyie:

m,

C-m,)-

O0beMm KMBt OIIEHUBAETCS HE TOJIBKO B TEKYIIHX IIe-
Hax NporHo3HeIx jieT (KMD ), HO U B COMOCTaBUMBIX L€~
Hax TpeJpIAyIIero roaa (KMSt*). [Tepexon k oueHke
KMD3 nepuoja ¢ B cOOCTaBUMBIX LIEHAX MPEABIIYIIEro
TIEpHO/Ia OCYLIECTBIISETCS Iy TeM Jesiennst KMO Ha cBo-
HBIA MHAEKC-NeGIATOP, PACCUUTAHHBINA C YIETOM IPO-
THO3UPYEMBIX TEMIIOB HHIIAIUN Ha TOTPEOUTEITHCKOM
Y UHBECTULIMOHHOM pbIHKax. JlaHHas OLleHKa SBIsETCS
HOMUHAJIBHOH OIICHKOM 10X07a, KOTOPHIH (hopMupyeTcst
B 9KOHOMUKE B IIEPUOJIE ¢ B PE3YJIbTaTe KOCBEHHOTO BIIU-
saus [TUU, n no3Bounset onennts Busiaue [N Ha dop-
mupoanue BBII B peanbHOII o11eHKE.

B cooTBeTcTBUM € TIpeABAPUTENBHBIMU pacUeTaMU aB-
TOpa, JononHuTeNbHbIH npupoct BBIT 3a cuer [T B 2010-
2012 rr. (npu ycnoBuu coxpanenus oorema [1MU B o0we-
Me, 1ocTUrHYTOM B 2007 I.) MOXKET COCTaBUTh OKOJIO 5%, a
3TO B CBOIO OUYepeNb CO3AACT (DYHIAMEHT AJIS YCUIICHHS
HWHHOBAIIOHHOTO My TH Pa3BUTHSI POCCUICKOM SKOHOMHKH.
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Takum 00pa3om, IS MOBBIIICHUS KOHKYPEHTOCIIOCO0-
HOCTH POCCHHCKOW SKOHOMHKH HEOOXOIUMO yBEIHUYHTH
BaJIOBOE HAKOIUIEHNE OCHOBHOI'O KalluTalla BHYTPU HalMO-
HaJIHOI 9KOHOMUKH, TJIABHBIM 00pa30oM 3a CUeT MpUpocTa
YICTOr'0 3KCIOPTA U YBEIUUYEHHS NPSIMBIX MHOCTPAHHBIX
naBectunuii B Poccuto. Tonbko B ciydae yCTOWYMBBIX
MO3UTHBHBIX ITOTOKOB IIATEKHOTO OayaHca MOKHO HaJe-
STBCS Ha OJIATONPHUATHBIA HCXO0J] SKOHOMHUYECKHX Ipeodpa-
3oBanuii B Poccun. TloaTomy 1o MHEHUIO aBTOpa, B J0J-
TFOCPOYHOM NEPCIEKTUBE €JUHCTBEHHBIM CPEACTBOM IIO
IIPEOIOJICHUIO KPU3UCHBIX TEHACHIUM B 9KOHOMUKE SIBJISI-
eTcst o0ecreyeHne peaan3aliii MHO)KECTBAa MHBECTHIHOH-
HBIX IPOEKTOB. [IpuueM A 10IroCcpovHOro ycToiunBo-
T'0 SKOHOMHUYECKOTO POCTa POCCHHCKOM IKOHOMHUKH HE00-
XOJMIMBI TIPSIMBIC MHBECTHIIUH, TTOICPKAHHBIE HE TOJIBKO
YaCTHBIM OM3HECOM, HO U HHUIIUUPOBAHHBIE FOCYNAPCTBOM.
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KPU3UCA HA OHEHKY KPEJUTHOI'O PUCKA

CTATUCTAYECKH AHAJIN3 BJIUAHUASA UTHIUKATOPOB SKOHOMUWYECKOI'O

T.A. ManaxoBa,

u ungopmamuru (MOCH)

Hauunasg ¢ 2007 r. MupoBasi 5KOHOMUKa II0JBEpPIJIach
BIIMSHUIO TII00ATBHOTO (PUHAHCOBOTO KPH3HCa, CEPbe3-
HO I10pa3MBILEro TaKue pa3BUThie cTpanbl, kKak CIIIA, Be-
nuxo6puTanust, @pannns u np. KaractpodpuaHsim Mupo-
BOM KpHU3MC OKaszajics Ais cTpad bantum, a Takxke aid
psana rocynapcTs - yuactHukos CHI. Bo 2-m nonyroauu
2008 1. (huHAHCOBBIN KpU3UC B 3HAYUTEIBHON Mepe 3a-
TpoHyn U Poccuro. Bee 3T 06cTOsITENbCTBA CBUIETEND-
CTBYIOT O BO3pacTaloIieil aKTyaJIbHOCTH pa3paboTKU Me-
TOJMK paHHEeH NICHTH(HUKAIMN (UHAHCOBBIX KPU3HCOB Ha
OCHOBaHHH HCIIOB30BAHS UyBCTBUTEIEHBIX HHIUKATOPOB,
U 9TO NMOATBEPKIACTCSA KAK MUPOBBIM, TAK U OT€YECTBECH-
HBIM OITBITOM.

HecmoTpst Ha HECTAOUITBHOCTD MEXAyHAPOIHBIX (PUHAH-
COBBIX PBIHKOB B 1-M noxyroauu 2008 1., B poccuiickoM
0aHKOBCKOM CEKTOpE B I1eJIOM HaOITIOAINCh BBICOKHE TEM-
IIbl IPUPOCTA OCHOBHBIX MTOKa3areae. OHaKo yKe ¢ CeH-
10ps 2008 1. ycyryOneHue mo6aabHOro Kpu3uca nosiekK-
JI0 HapacTaHKe OTTOKa KalluTaja, a TAKXKe [1aJJeHHUE LIeH Ha
9KCIOPTHBIE TOBAPHI, YCUJICHHOE HAYABITHMCSI CHIDKEHH-
eM IieH Ha HedTb. Poccuiicknii ()OHTOBBIN PBIHOK TaKKe
MOJBEPIcsl HEraTUBHBIM U3MEHEHHAM: IPOU30IILI0 MACHI-
TabHOE CHIDKCHNE KOTUPOBOK, Y KPEIUTHBIX OPTaHU3AIUH
HaMETHIIUCh IPOOIEMBI C TUKBUIHOCTBIO U UICIIOTHEHHEM
CBOMX 00S3aTENIBCTB, KaK CICICTBHE, YXYAIIMIACH CUTY-
anys Ha MeX0aHKOBCKOM pbIHKe. CyKeHHe MHPOBOTO
CIIpOca IOBIHUIIO HA U3MEHEHUE NUHAMUKH POCCUMCKUX
BHEIIIHETOPTOBBIX ONepannii ¥ IOTOKOB Kanurtana. K koH-

Mockosckuti 2ocyoapcmeeHtbIll YHUSepCumen 3KOHOMUKU, CIAMUCTIUKY

Iy TOJla CJIICJICTBHEM Pa3BUTHUSI HETaTUBHBIX TCHICHITHMA
SBUJIOCH COKpAIlleHHe JO0XOAOB, MOBJIEKIIee 3a co00il
c)KaTHe BHYTPEHHETO CIIPOCca ¥ YMEHBIIICHHE 00BEMOB ITPO-
M3BOZCTBA B KJIFOYEBBIX OTPACIIAX IKOHOMHUKHU. YCKOPHII-
sl pOCT YHCIIEHHOCTH Oe3paboTHbIX. [log BnusHIEM yeu-
JIEHWs1 KpU3UCHBIX siBJIeHUH TeMIl pocta BBII cran 3amen-
nsaThes. Heckonbko GaHKOB, OTHOCHBIIUXCS 10 KPU3HCA K
YHUCIy CUCTEMOOOPa3yIOIINX, OKa3aJuCh Ha TpaHu OaHK-
pOTCTBa. Y HEKOTOPHIX U3 HUX OBIJIO 3a(PMKCHPOBAHO OT-
pHLIaTeNbHOE 3HAYSHUE KaluTala.

B nenom o uroram 2008 1., TeMITBI pocTa OaHKOBCKUX
MoKa3aTesield 3aMeTHO CHU3WJIUCH [0 CPaBHEHHUIO C IIpe-
IBITYIIAM TOI0M. Tak, OCTaTKU CPEACTB Ha cUEeTaX KIH-
enToB 3a 2008 r. yBenmuuunuck Ha 20,37% npotus 42,3%
B 2007 r. OObeM OCTO3UTOB M NMPOYHMX HMPUBICUCHHBIX
CPEICTB IOPUANYECKUX JIUL (KPOME KPEIUTHBIX OpraHu-
3anuii) 3a 2008 1. BeIpoc Ha 40,5% (B 2007 1. - Ha 64,0%).

3ame[yieHHe pocTa SKOHOMHUKH BO BTOPOil MTOJIOBHHE
2008 1. 1 CHIDKCHHE JOXO0B HE()MHAHCOBBIX OpraHMU3a-
WA MOBJIEKIN 32 CO0O OTTOK ¢ OAaHKOBCKHX CYCTOB
CPEICTB KOPIIOPATUBHBIX KIIMEHTOB B TIOCIICTHUE MECSIIBI
roza. B nemnom 3a 2008 r. mpupoCT OCTAaTKOB CPEACTB Opra-
HU3aIUil Ha paCUETHBIX U MTPOYHX CUETaX MO0 CPABHEHHUIO C
2007 r. coxparmics ¢ 34,7 no 8,9%.

I'moGanbHEIM SKOHOMHYIECKHUI KPU3HC OKa3all HEeTaTHB-
HOC BJIHMSHHUC W HA TUHAMUKY BKJIAJ0B (GU3NICCKUX JIHII:
JICBAIbBAIIMOHHBIC O’KUIAHUS ¥ HEYCTOWINBOE (pUHAHCO-
BOE COCTOSIHUE PAJa KPEAUTHBIX OpraHU3alMi CHU3WIH
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JIoBepHe HaceleHus kK 0aHkaM. B pe3ynbrare B ceHTAOpe
2008 1. 00BeM BKJIAJI0B HAcEJIEHUS B OaHKaX 3HAYUTEIIHLHO
cokparwics. B rienom rogoBoit npupoct o0bemMa BKIAI0B
¢usndeckux JuIl cymecTBeHHO 3amemmmwics (14,5% mo
cpaBHeHuto ¢ 35,4% B 2007 1.).

[IpuObLIb NEHCTBYIOMUX KPEIUTHBIX OPraHnu3aluii 3a
2008 t. cokparmiack Ha 19,4% (B 2007 1. OBLT OTMEYCH
npupoct Ha 36,7%). YienbHbIH BeC MPUOBUTEHBIX KPEITUT-
HBIX opranuzanuii causmics ¢ 98,9 no 94,8%.

Pe3ko ymeHbIuigach peHTa0eIbHOCTD AEATEIBHOCTH
KpPEJIUTHBIX OpraHu3anuid. Tak, peHTa0eIbHOCTh aKTHBOB
B 2008 r. cocraBuia 1,8%, a peHTaOEIBHOCTh KalUTAJA -
13,3% (B 2007 1. - 3,0 u 22,7% COOTBETCTBEHHO).

YxynuieHue o0edKOHOMUYECKUX YCIOBUN U MEPEX0oa
0aHKOB K 0oJiee KOHCEPBATUBHBIM METOJIAM OLICHKH PH-
CKOB 00YCIIOBIITH 3aMeICHHE PO3SHUYHOTO KPESAUTOBAHHSL.
CyMMapHBbIi 00beM KPEUTOB, IPEIOCTABICHHBIX (H3HUe-
ckuM sunam', yBemmumics 3a 2008 1. Ha 35,2% (8 2007 . -
Ha 57,8%).

B 2008 1. Bo3pocnu pucku 0aHKOBCKOTO CEKTOpa, B
TOM YHUCJIe HAOIOMANIOCh HApPACTAHUE KPEOUMHO20 PU-
cka. B cBa3u ¢ yxyameHueMm (pUHAHCOBOTO MOJOXKEHUS
3aEMIIMKOB U X CIOCOOHOCTH OOCTY>KMBAaTh KPEIUTHI TEM-
TbI IPUPOCTA MPOCPOUEHHOH 3aJ0IKEHHOCTH 3HAYUTEb-
HO MoBbICHIIHCH 110 cpaBHeHHIo ¢ 2007 1. [Ipu pocte kpe-
JIUTOB, JETO3UTOB U MPOYMUX Pa3MELICHHbIX CPEICTB Ha
39,5% 00beM MPOCPOUCHHOH 33T0JKCHHOCTH YBEITHYNII-
cs Ha 129,2%. YnenbHbI BeCc IPOCPOUCHHON 3a10JIKEH-
HOCTH B 00IIell cymMMe BBIJJaHHBIX KpeauToB 3a 2008 T.
BeIpoc ¢ 1,3 o 2,1%. Haubonee ObIcTphIMU TEMIIAMU POC-
JIa MpOCpoYCHHAs 3aJI0JDKEHHOCTh 110 KpeauTaM HerHaH-
COBBIM OpraHu3auusMm - B 3,1 pa3za (110 CpaBHEHHIO C PO-
CTOM 00BEMOB JIaHHBIX KpenuToB B 1,3 pasza).

YpoBeHb KPEAUTHOTO PUCKA POCCUHCKUX OAHKOB IIPO-
JIOJKACT OTPEICISATHCS B TIEPBYIO OYepelb KadeCTBOM
KpeAUTOB He()MHAHCOBBIM OpPraHU3alusaM, Ha T0JI0 KOTO-
prix Ha koHel 2008 1. mpuxomock 62,9% ot obriero oobe-
Ma BBIIAHHBIX KPEAWTOB. B Kpeautax He(pUHAHCOBBIM
OpTraHM3aIUAM YACITBHBIA BEC MMPOCPOUCHHOM 3a/I0JIKEH-
Hoctu 3a 2008 1. Bo3poc ¢ 0,9 no 2,1%.

VnensHbIN Bec MPOCPOUSHHOMN 33 T0JIKEHHOCTH 110 Kpe-
JIUTaM GU3NYeCKUM TuiaM yBenuauics 3a 2008 r. ¢ 3,2
1o 3,7%. Ilpu aTOM 1071 TPOCPOUYEHHON 33/10JKEHHO-
CTH IO pyOJIeBBIM KpeauTaM (pU3MUEeCKUM JHUIaM BO3-
pocna ¢ 3,5% na nagano 2008 r. no 3,7% Ha ero KoHeI;
1o KpeauTaM B MHOCTpaHHOH Bamiote - ¢ 1,4 1o 3,6%
COOTBETCTBEHHO. B 3TOM CBsI3U aHAIN3 BIUSHUS UHIUKA-
TOPOB KpU3KCa Ha OLIEHKY KPEAUTHOI'O PUCKaA, B YaCTHO-
CTH C UCTIOJB30BAHHEM CTATUCTUYCCKUX METOJIOB, CTa-
HOBHTCS KpaifHE aKTyaIbHBIM.

HUccnenoBanust mpuuuH GUHAHCOBBIX KPU3UCOB AKTHB-
HO IPOBOAATCA Ha MPOTsDKeHUH nocuennux 20 net. OnHa-

KO ITPUYMHBI BOSHUKHOBEHHS KPU3UCOB YPE3BBIUANHO pa3-
HOooOpa3Hbl. KpoMe Toro, B MHpOBOIi IpakTHKe HE chop-
MHPOBAJIOCh YETKOTO NMPEACTABICHUS O TOM, Kak cdop-
MYJIUPOBATh MOHATHE Kpu3uca. Tak, SJKOHOMHCTBI, HCCTe-
IyIOIIHE TOBeeHUE (PHHAHCOBBIX PHIHKOB OHUX M TEX
K€ CTpaH B OIMHAKOBBIE MEPUOABI BPEMEHHU, HACUUThHIBA-
0T pa3HOE YUCIIO KPH3UCHBIX AIH30/I0B, IPUYEM X OICH-
KH MOTYT 3HAUUTENIbHO Pa3InyaThbCs.

Cpeny MHOXECTBA OIpeIeICHNH OaHKOBCKUX KPHU3H-
coB HauboJee pacrpocTpaHeHHoe ObII0 chopMyIHpoBa-
Ho Jlemupryk-Kynrom u Jlerpaxua B koHue XX Beka [4].
WMy noguepKkuBasiock, YTO CUTyalusi B OAHKOBCKOM CH-
CTEME MOXKET OBITH OIICHEHA KaK KPU3UCHAsI, €CIIH BBITIOJN-
HAETCS OJTHO U3 IEPEUUCIECHHBIX YCIOBUM:

1) monst HepaboTaIOUINX aKTUBOB B 001IEM 00BEME aK-
TUBOB MpeBbilIaeT 10%;

2) 3aTparbl HA BOCCTaHOBIICHHE OAaHKOBCKOW CHCTEMBI
npeBbiaioT 2% BBIT;

3) mpo6eMbl aHKOBCKOTO CEKTOPA MPUBOJIAT K HALIU-
OHaNM3aluy 3HaunTeNbHOH (cBhinIe 10%) yacTu 0aHKOB;

4) IpoNCXOIUT MacCOBOE U3BIITHE JICTIO3UTOB MIIN Ha-
JIaraloTcs OrpaHUYEHUs MO WX BBIIIaTaM, OODBIBISIOTCS
«0aHKOBCKHE KaHUKYJIIBD.

B HacTos11ee Bpemsi Bce UcCe0BaHUS HHIUKATOPOB
KPHU3HCOB MOXHO Pa3/IeNUTh Ha TP TPYIIIIHI B 3aBHCHMO-
CTH OT UCIIOJIB3YEMBIX METOJIMK BHIOOpA HAMTYUIINX HH-
JUKAaTOPOB - IPEABECTHUKOB (PITHAHCOBOTO KPU3HUCA: Ka-
YECTBEHHBI aHAIN3, 5KOHOMETPUUECKOE MOJETIHPOBAHUE,
HeTlapaMeTPUIECKHE OLICHKH.

Kauecmeennwtit ananu3. JlanHbINA TOAXON IPEAIIONA-
raer rpajguIecKkoe COoCTaBICHNE TMHAMUKHY (QyHIaMeH-
TaJTBHBIX SKOHOMHYECKUX ITOKa3arelel B epro nepex (Gu-
HaHCOBBIM KPU3HCOM U B CIIOKOWHOM COCTOSIHUU. B To ke
BpeMs IPH TAKOM MOJXO0JIE BOSMOXKEH PacueT HEKOTOPBIX
CTaTUCTUYCCKUX HHINKATOPOB, XapaKTCPU3YIOLINX TUHA-
MUKY BPEMEHHBIX PSAI0B MHIUKATOPOB - MIPEIBECTHUKOB
(hMHAHCOBOI HECTAOMITBHOCTH.

KauecTBeHHbIH aHaMNU3 MOXKET OBITh MOJI€3€H U 10 IPY-
TUM PUYUHAM:

1. OaHO ¥ TO K€ OTKJIOHEHHE BEJIMYMHBI HHANKATOPa
MOXeT OBITh 00yCIIOBIIEHO KaK M3MEHEeHHEeM (yHIaMeH-
TaITBHBIX XaPaKTEPHUCTUK (DYHKIMOHUPOBAHUS (PUHAHCOBO-
T'O PBIHKA WIIM SKOHOMHKH CTPAHBI, TaK ¥ CIIyJallHBIM CTa-
TUCTHUYECKHUM BBIOPOCOM;

2. Poct oTkoHeHHS (PaKTHUECKOTO 3HAYCHHS MHANKA-
TOpa OT IOPOTOBOT'0 3HAYEHUS B «CIIOKOHHOM» 0OCTaHOB-
K€ MpEeACTaBIsIeT co00i OONMBIIyIO YIpo3y s yCTOWIH-
BOCTH (DMHAHCOBOTO PHIHKA, Y€M aHAJOTUYHOE HU3MEHE-
HHE B TIOCJICKPU3UCHBIN TIEPHOI.

Dxonomempuueckoe modenuposanue. I1pu Takom nox-
XOJIe CTPOSTCSI PErPECCHOHHBIC MOJENH, MO3BOJISIONIHNE
OLICHUTH B3aMMOCBSI3b IIOKa3aTeNel ¢ BEPOSITHOCTBIO (PU-

'Be3 ¢u3nueckux JuIl - HHAUBUIYAbHBIX MpennpuHuMaresneil. C yuerom nonoxenus [ paxkaanckoro konekca Poccuiickoii denepanyu (yactb
nepBasi, CTaTbs 23) JaHHbIE KPEUTHI HE BKIIIOUAIOTCS B 00BEM KPEIUTOB, MPEAOCTABICHHBIX (QU3UIECKHUM JIMLIAM.
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HAHCOBOTO Kpu3uca. [ mporHo3upoBaHus BEpOSTHO-
cTH (PMHAHCOBOTO KpHU3Hca B OyyIiem mpuMensercs logit-
aHaJIN3 WK probit-aHanu3, IpHA KOTOPOM CTPOHTCS per-
pECCUOHHAs MOZIETb, OTPAXKAIOIAsl 3aBUCUMOCTb BEPOSIT-
HOCTH (pHHAHCOBOTO KPU3HUCA OT PsAZa YKOHOMUYECKUX UH-
JTUKaTOPOB.

Haub6ozee yacTto s aHAM3a MeXaHU3MOB (hOPMHUPO-
BaHUsI KPU3UCOB UCHOIb3YETCS BEPOATHOCTHBIM MOIXO.
[IpenmymecTBa JaHHOTO METO/A 3AKIIIOYAIOTCS B TOM, UTO
OH, BO-TIEPBBIX, TIO3BOJISICT OLIEHUTh KOHKPETHBII BKIax
Kaxzaoro ¢axTopa B (QOpMHUpPOBAHNE KPHU3HUCA; a BO-BTO-
PBIX, paccMaTpuBasl JaHHbIE O HATMYMM KPU3UCA B KaX-
JIO1 cTpaHe B pa3IHyHbIC IEPHUOIBI BPEMEHHU KaK HE3aBH-
CUMBIE COOBITHS, CHUMAET OTPaHUYEHUS Ha YUCIIO HcCie-
JyeMBIX (haKTOPOB.

Henapamempuueckue oyenku. Ilpu 1aHHOM moaxo-
Ie pa3pabaThIBAIOTCS Pa3IMIHbBIC YHCIOBBIC XapaKTEePH-
CTHKH, TO3BOJIIONINE 3a07arOBPEMEHHO BBISBISTD Ys3-
BHMOCTB SKOHOMHKH K (PHAHCOBOMY KpH3HCy. B pamkax
YKa3aHHOTO MOJAXO0Ja MOXKHO BBIJENUTh JBA OCHOBHBIX
HAaIpaBJICHUS: IOCTPOCHHE TPAHNYHBIX 3HAYCHUH HHIUKA-
TOPOB - IPEIBECTHUKOB (DMHAHCOBOTO KPH3HCa HA OCHO-
B€ Pa3IMYHBIX KPUTCPHUECB, a TAKKE pa3padOTKy CBOTHBIX
WHJIEKCOB (PMHAHCOBOH CTaOMIIBHOCTH.

@duHaHCOBBIE KPU3UCH MOTYT OBITH BEI3BAHBI MHOKE-
CTBOM pa3IMYHBIX (aKkTOpoB. Mcxoms u3 aToro, i Kax-
JIOW CTpaHbI BbIOMpaeTcsi cBO crienuduueckuii Habop
TO/ITIeXKAINX PEryIIPHOMY MOHUTOPHHTY (PUHAHCOBBIX,
MaKpO’KOHOMUYECKHUX W HHCTUTYIIHOHAIBHBIX IIEPEMEH-
HBIX, OT IOBEJCHUS KOTOPBIX 3aBUCUT COCTOSIHHE OaHKOB-
CKOTO CEKTOpa.

[ToMuMO pernoHaNBHOM U CTPAHOBOH CIIEIUPHIHOCTH
(akTOpOB KpH3HCa, cIeIyeT oOpalaTs BHUMaHKE Ha TO,
4YTO OHU BO3JCHCTBYIOT Ha CUTYyalUI0 Ha ()MHAHCOBOM
PBIHKE C pa3IuaHbIMU JaraMu. OHU GaKTOPBI MOXKHO OT-
HECTHU K TEKYILIUM, JPYTHUE - K pPAHHUM UHJUKATOPaM KpH-
3uca. [IpraeM 11 HeKOTOPHIX (PaKTOPOB (HATIPUMED, HH-
GIAIMs WM ABMKEHHE KaluTana) MOXKeT OBITh XapakTep-
HO crenu(puIecKoe MOBEICHNE, TO €CTh (h)aKTOPHI CHUTHA-
JU3UPYIOT O HACTYIIJICHUHU KPU3HCa TOJIBKO B TOM CIIyuae,
KOTJIa POCT CMEHSIETCS CHIDKEHHEM, MIIH HAa000POT.

YUUTHIBaTh JaHHBIE OCOOEHHOCTH B XO/I€ AHAITN3a MOX-
HO AByMS crioco0amu. Bo-niepBBIX, pU pacueTe KpH3Hc-
HOTO UHJEKca (TI0Ka3aTellb BEPOSITHOCTU BO3SHUKHOBEHHUS
KPH3HCA) C UCTIOJIF30BAHUEM PA3ITMUHBIX CTATUCTUIECKUX
METOA0B MOXKHO PaccMaTpHBaTh KaK TEKyIlue, TaK U Ja-
THpOBaHHEIEC MTOKa3aTeNu. Bo-BTOPHIX, KOIMUECTBEHHBIN
aHanu3 (pacueT KPU3UCHOTO UHJEKCA) MOXKHO JOMONHATh
KaueCTBEHHBIM aHAJIN30M, B X0JI€ KOTOPOTO MOYKHO BBISIB-
JSITh XapaKTepHbIE IS MPEIKPU3HCHBIX EPUOJIOB OCO-
OEHHOCTH TUHAMUKH HHIUKATOPOB OAHKOBCKHUX KPH3HCOB.

Ha ocHoBaHMU 3HaueHHH MHAMKATOPOB SKOHOMUYE-
CKOTO KPH3HCa, B YACTHOCTH, MOTYT OBITh OJTyYCHBI OLICH-

KH KPETMTHOTO PHCKAa, ABIISIOIECTOC Hanboiee 3HAaYMMbIM
Cpeau IPOUYUX PUCKOB JUIsI KpEAUTHON opranu3zauuu. Tak,
MpocIIeIIee KPEAUTHOE CKAaTHE SIBUIIOCH OJTHUM U3 Hau-
0oJiee HETATHBHBIX MOCIEICTBUN (PUHAHCOBOTO KPH3HCA
1 OJIHOBPEMEHHO BBICTYIHJIO (JAKTOPOM €ro ycyryoie-
HUSL

OnHON M3 OCHOBHBIX MPUYUH PE3KOTO 3aMEJJICHUS
KpPEIUTOBAHUS SIBIIAETCS YXyIILIEHHE SKOHOMUYECKOTO 110~
JIOXKEHMsI 3a€MIIMKOB W HeXelaHne O0aHKOB NMPUHUMATh
JIOTIOJIHUTEINIbHBIE PUCKHU. B 3T0ii CBA3M KpaliHe aKTyalb-
HOW CTAHOBHTCA 3ajaya pa3pabOTKH alropuTMa OICHKH
CBSI3H BEPOSITHOCTH Je(onTa cCyno3aeMumkos (PD)? u
MakporapaMeTpoB (IIEHbI HA OCHOBHBIE YHEPTOPECYPCHI,
BaJIOTHBIC KYPCHI, HAJIOTOBBIC CTABKH, YPOBEHb HH(IIS-
uu U p.). Kpome Toro, BaxHO OIICHUTb, HACKOJIBKO MO/~
BEpKCHBI 1e(hoNTaM CCyI03aeMIMUKH B 3aBHCHUMOCTH OT
TIPUHA]JIEKHOCTH K TOM MJIM MHOU OTPACIIH MPOU3BO/ICTBA.

[Ipexxne yeM ompenenuTs HaOOp MaKpomapaMeTpoB,
BIMSIONINX Ha oTpacineBoil PD, Tpebyercs pazpaboTrarh
QJITOPUTM €€ OLIEHKU Ha PETPOCIIEKTUBHOM yUacTKe.

st moctpoeHus AMHaMu4eckux panos PD mpexmno-
JlaraeTcsl UCIMOJIb30BaTh CpPeIHEB3BEIIEHHbIE OLIEHKH Ca-
MuX OaHkoB. [[ist aTOrO Gepercs cymMMa KpeIuToB, mpe-
JIOCTaBJICHHBIX He()MHAHCOBBIM OpraHMU3alKsM, B pa3pese
otpacied. Torna BeposITHOCTh JieonTa cCyno3acMINnKa
IO OLIEHKe OaHKa OyJeT BbIpayKeHa Yyepe3 HOPMbI pe3epBU-
pOBaHMS Ha BO3MOXKHBIC IOTEPH IO ccyaaMm (nanee -
PBIIC) nox BeiianHbIe KpeauTsl. Ha ocHOBE BEIOOPKH U3
BCEX KPETUTHBIX OpraHu3annii 0aHKOBCKOTO CEKTOPa MOXK-
HO TIOCTPOUTH JIMHEWHYIO PETPECCHIO 1O oIleHKe PD B pas-
pe3e oTpaciei:

> PD’ xKpeoum!,i€l, .., n, ))

Jjeompacau

PBIICF =

kel(2,3,4,5)

]I 7 - KOJIMYECTBO JICHCTBYIOUIMX KPEIUTHBIX OpraHu3anuii 0an-
KOBCKOTO CEKTOpa Ha OTYETHYIO JaTy;

PBIYCI," - pe3epBbl Ha BO3MOXKHBIC TIOTEPH O] CCYAbI k-i KaTero-
pun xkagectBa (PBIIC co3maercs nox ccyasl 2-#, 3-i, 4-it u 5-# xarero-
puii KauecTBa) i-i KPeAUTHON OpraHU3aLiy;

PD' - cpenneB3BeleHHass 0aHKOBCKas OLIEHKA BEPOSTHOCTH AeoI-
Ta CCyl03aeMIIMKa j-i oTpaciu;

Kpenur,/ - BbIIaHHbIE KPEUTHI i-T0 GaHKa B j-i OTpaciiy.

ITockonbky npeanaraeMas MeTonuka oneHku PD oc-
HOBaHA Ha OLICHKAaX CaMUX KPEIUTHBIX OpraHU3alyn, [IPH
MMOCTPOCHWH JINHEWHOM perpeccuy HeoOXOMMO HAKIIAIbI-
BaTb JKECTKHE YCIOBHS Ha COCTaB 00ydaroliel BEIOOpKU
Habmronenuil. B mpoTHBHOM ciiydae B 5KOHOMETPUIECKOE
YpaBHEHHE MOTYT MONACTh «HEOOOCHOBAHHBIC) UM «HE-
TIOATBEP>KICHHBICY BBIOPOCHI, KOTOPHIC 3HAUUTEIBHO YXY/-
11aT Ka4eCTBO MOJYyYEHHOM MOJEIN U IPUBEAYT K CMEIe-
HHIO OLIeHOK PD.

Tax, HarrpuMep, Tpu GOPMUPOBAHIH HCXOIHOH BBIOOP-
KH TaHHBIX HEOOXOAMMO YUUTHIBATE «PEATbHO» BO3MOXK-

2 PD (probability of default) - BeposTHOCTB HedoiTa, OOMIENPUHATOE COKPALICHHE.
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HbIC 3HaYeHUS PD. JI7151 3TOT0 M3 MCXOMHOU BHIOOPKH OaH-
KOB IIpeJ1araeTcsi Oparh TOJIBKO T€ KPEAUTHBIE OpraHU3a-
1in, 00beM PBIIC xotopbix He npesbimacT 20% ot 00be-
Ma BbIJAHHBIX KPETUTOB.

Hpyroii npobnemoii npu ouenke PD mpeaigaraeMbIM
CIocoOOM MOXKET CTaTh «OpPUCHTALUsD OaHKa Ha KPEJUTO-
BaHME [IPEUMYLIECTBEHHO TOJIBKO OJTHOM U3 OTpaciel, uiu
JI0J1s BBIJAHHBIX KPEJUTOB B 3Ty OTpacib npesbiiaeT 50%
0T 00BbeMa BCEX BBIIAHHBIX KPEIUTOB HE(DHMHAHCOBBIM Opra-
HuzanusM. Torna nomydeHHas KpeAUTHOW opraHusanuen

orieHka PD B TaHHOM OTpaciId UMEET 3aBBIIIICHHOE WIIH 3a-
HIDKEHHOE 3HAYEHHE, YTO 00YCIOBIEHO JONOIHUTEIbHBIMU
PpHCKaMH AUBEPCU(UKALUIY KPEIUTHOTO HOPTQEIIL.

Tak Kak OlleHKa IPOUCXOAUT CPEHEB3BEIIEHHO, TO B
HCXOIHYIO BBIOOPKY IOJDKHBI MOIIACTh KPYIHbBIC OaHKH-
AUJEPBl KaXI0H U3 PacCMaTPUBAEMBIX OTpaciel, KOTo-
pBIe 1 OyayT onpenessTh 6a3oBoe 3HaueHue PD.

B Tabnune npencTaBieH OCHOBHOW Habop mpejiarae-
MBIX KPUTEPHEB, HAKIIAAbIBAEMbIX Ha OaHKH, IOIaJai0IIHe
B 00y4aloUIyto BEIOOPKY.

Tabnuua

Kpurtepun oréopa 6aHKOB /151 MOCTPOEHMS JUHEHHOH perpeccun oueHkH PD Ha BHIOPAHHYI0 OTYETHYIO AATY

HOTO HopTdenst

ToBaHUs. OCYIECTBIETCST KPEAUTOBAaHHE BO MHOTHX OTpac-
1X. B IpOTHBHOM ciTydae BO3HHKAET PUCK IUBEPCU(pHUKALNN
KpenuTHOro noptdens

Ne -
_e HaumenoBanue Onucanue Kputepwuii or6opa

1 Peanbuble 3HaueHus PD daxTnueckoe 3HadeHHe PD mo orpaciu Moxer coctaBiith | PBIIC ne mpebimaer 20% obbeMa Kpe-
1-10%, 4TO MOIKHO yuHTHIBaTHCS B Mogenu. B PBIIC ccynsl | auTHOrO mopTdens HepUHAHCOBBIX Op-
2-i, 3-ii Tpynn camble 3HAYMTENIBHBIC, & HOPMBI PE3EPBUPOBA- | TaHHM3AIMI
HHUS 0] HUX MajieHbkue. CrienoBarenbo, oobeM PBIIC non-
JKeH OBITh 3HAYUTENIBHO MEHbIIE 00beMa KPEJUTOB, BBLIAHHBIX
He(UHAHCOBBIM OPTaHU3ALMIM

2 JuBepcudukanus Kpeaur- VY 6anHKa He JOIDKHO OBITh «IOMHHHpYIOmEi» oTpacnu kpenu- | Her orpacnu, npessimaromeit 50% 005b-

eMa KpeJuTHoro moprderns HeduHaHCO-
BBIX OpraHU3aLui

3 IpucyTcTBHE KPYIHBIX
6aHKOB

Jlnst pacyera cpenHeB3BeIeHHOro PD KpyIHble OaHKH-TTHACPHI
Ka)KJOM U3 pacCMaTpUBAaEMbIX OTpaciieil JOIKHBI MPUCYTCTBO-

Banku ¢ 00beMOM BBITaHHBIX KPEIHTOB
B oTpaciu oT 5 10 20% AOMKHBI MpU-

BaTh B 00y4amouiel BEIOOPKE

CYTCTBOBaTh B 00y4arolieil BEIOOpKe

Takum 00pa3zom, Ha KOKAYIO aTy paccMaTpUBaeMO-
ro nmepuoaa’ 6euta chopMUPOBaHA BBIOOPKA KPEIUTHBIX
OpTraHM3AIH{, YIOBICTBOPSIOIIAS BCEM MEPCUUCICHHBIM
BBIIIC KPUTCPHSIM.

CymectBytomas (popMa OTIETHOCTH ITO3BOJISIET pas-
JETUTh KPeIUTYEMbIC OTPACIIH Ha IATh TPYIIIT: IIPOMBIIII-
JIEHHOCTS (X)), CENbCKOE XO3AUCTBO (X)), CTPOUTEHCTBO
(X)), po3anyHas TOprosiis (X,), a TAKKe MPOYUE BUJIBI OT-
pacieii (X)).

Jnst yeTpaHeHUsT MyJTBTHKOIUTHHEAPHOCTH MEXKTY pac-
CMaTpPUBACMBIMHU ITOKA3aTENIMU MOT'YT OBITh HCITOJIb30Ba-
HBI CIICIYIOIIHE TTOAXOIBI:

- Torapu(pMHUPOBaHNE UCXOIHBIX IOKa3aTeNIeH:

InY=InX, x PD +InX,x PD,+..+InX x PD,

Y=EXP(InX, x PD,)x EXP(InX, x PD,) x
x ... x EXP(InX,x PD,);

- IeJIeHUE UCXOIHBIX TTOKa3aTeiei Ha KOHCTAHTY:

Y/const=X /const x PD +X /constx PD*... +X /const x
X PD ,rjie B KaueCTBE KOHCTAHTBI MOXKET BBICTYIATh 3Ha~
YeHHe aKTHBOB, KallUTaja JIMOO MPETOCTaBICHHBIX CCY/
KOHKPETHOH KpeTMTHOM OpraHu3alum;

- IeJICHNE NCXOIHBIX TIOKa3aTelIe Ha KOHCTAHTY C Be-
COBBIM KO3 PHUIIUEHTOM:

Y/const x In(Akmuewt)=(X, x PD +X x PD_+
+... X x PD )/constx In(Axmuent)

In(Axmuewt) x Y/const = In(Akmuewt) x X /const x
x PD +In(Axmuswt) x X /constx PD,+...+
+In(4xmuser) x X /constx PD .

g perieHust OCTaBICHHOHN 3a7a4v HaMU OBLT BBI-
OpaH moaxoJ JAefeHUs] UCXOJHBIX MoKa3aTeael KOHKpeT-
HOM KpeIUTHOM OpraHN3allii Ha €€ aKTUBBI.

[ocne manHOTO TMpeoOpazoBaHus ObLIa paccUUTaHA
HOBasi MaTPUIIA MAPHBIX KOAPHHUIIHMESHTOB KOPPEISAIUH, KO-
Topas rmokasaina 3 (heKTHBHOCTh IPUMEHEHHOTO METO/A.

Ha ocHoBanmu momydeHHBIX NpeoOpa3oBaHuil Obla
MOCTPOEHA PErPECCUOHHAS MOJIENb* 3aBUCUMOCTH pa3Me-
pa PBIIC (Y) oT mpUHAJICKHOCTH CCYN03aeMIINKA K TOH
WJIM MHOM OTpaciu:

Y =0,0734X, + 0,0406X,+ 0,07445X,+0,05335X,+ 0,07644X,

(c.0) (0,014) (0,022) (0,018)  (0,013) (0,012)

m o (515  (3.84) (4,06 (3,96)  (6,32)
F(5,351)=204,4; R>= 0,74.

B KauecTBe paccMarpHBaeMOro PEeTPOCIIEKTUBHOTO ydacTka Obul BeIOpaH nepuox ¢ 2005 mo 2008 r. [[ist MozeImpoBaHus HCIIOIB30BaIaCh

KBapTaIbHAS THHAMHUKA.
4PacueTsl OBLIN BLINOIHEHBI ¢ Hcnionb3oanreM ITITIT Statistica.
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[Ton ypaBHEeHHEM NIPHUBEICHBI CTATUCTUYSCKUE XapaK-
TEPUCTUKH, CBUAETEIHCTBYIOIINE O 3HAUMMOCTH ypaBHe-
HUS U €T0 KOAPPUITUCHTOB (C.0. - CTAaHAapTHBIC OITHOKH
KO2(PHULUCHTOB; fH - -CTAaTHCTHKA). 3HAUeHHE Koddurm-
eHra aerepmuHanuu R*> = 0,74 o3nauaer, uto 74% mucrep-
CHUH HCCIIETYEMOTo MpU3HAKa 0OBSICHICTCS BOIICAIITIMU
B MOJIEJIb 1I0Ka3aTEISAMMU.

HUcuncnenne kpurepust JJapouna - Yorcona® [uist HocT-
POCHHOH MOJEIH MO3BOJMIIO CHENATh BBIBOX 00 OTCYT-
CTBUU aBTOKOPPEJISALMH B OCTaTKaX.

Ha puc. 1 nokazana ructorpamMmma OCTaTKOB C HaJjo-
KEHHOM HOpMaJbHOM IMI0THOCTHIO. [TosTyueHHbIe OCTaTKH
HMEIOT IOCTATOYHO CHMMETPUYHOE PACTIPEACIICHUE U OJTH3-
KM K HOPMaJIbHOMY 3aKOHY.
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OxugaemMoe HopMarbHoOe pacrnpeerneHe

Puc. 1. 'mcrorpaMmma 0CcTaTKoB, MOJY4eHHBIX MOCJE MOjie-
JIMPOBAHMS

TakuMm 00pa3oM, IOCTPOCHHAS MOJICITh 3aBUCIMOCTH
BEJIMYMHBI pe3epBa OT OTPACIEBON MPUHAIIICKHOCTH He-
(MHAHCOBOH OpraHU3aIMM, KOTOPOH BBIIACTCS KPEIMT,
SIBJIAETCS JOCTATOYHO ajiekBaTHOM. Ha ocTanbHbIe OTUET-
HBIC JIaThl PACCMATPUBAEMOT0 MEPHOA OBUIN MOJTyYCHBI
aHaJIOTUYHBIE PE3YJIBTaThL.

Ha puc. 2 npuBeneHo pacmpeaeneHre BO BpeMEHHU
3HAUCHHH BEPOATHOCTEH Je(oIITa 3aeMIIHKA B 3aBUCHMO-
CTH OT €ro MPUHAJICKHOCTH K TOW WM MHOU OTpaciu,
MOJy4YE€HHBIE HA OCHOBE PErPECCUOHHBIX MOJIETIEH.

MoxHO 3aMeTuTh, 9T0 B 2008 T. (B 0COOCHHOCTH Ha-
ynHasi ¢ [1] kBapTasna) 3HaYNTENBLHO BHIPOCIIA BEPOSITHOCTD
nedonTa IpeAnPUSTHIA MPOMBIIIUICHHOCTH, a TAKXKe CTPO-
UTEJBHOM 0Tpaciy, YTO B CYIIECTBEHHOMH Mepe 00ycIoB-
JICHO BIUSTHUEM MHUPOBOTO (PMHAHCOBOTO KPU3HCA.

Ha ocHoBe cMoenupoBaHHBIX 3HAYEHUU BEPOSITHO-
cTeil 1eOoNTOB CCYN03aeMIUKOB MPEICTABISICTCS TIelie-
Cc000pa3HbIM OLIEHUTH BIUSHIE MaKpONapaMeTpoB Ha U3-
MEHEHHE 3TUX 3HAYCHUMN.

s perieHus faHHOU 3a/1a4y OINIpeesIAeTCs epeueHb
MaKkpornapamMeTpoB AJIsl KaXJA0W OTpaciu KpeauTOBaHMUS,

’>Kpurepwii JlapOuna - YoTcoHa [uist JaHHO#M Mozenu paBeH 2,15.
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—— TpOMBILLNEHHHOCTb
—— — CenbcKkoe X03a/CTBO
----- CTpounTenscTBO

PosHuuHas TOoproens

Puc. 2 BepositHocTH aedosiTa 3aeMIIMKa B pa3pe3e oTpac-
JeHn
Ha OCHOBAaHHH KOTOPOTO MOXXHO MOCTPOHWTH OMHApHYIO
perpeccuio 3aBUCUMOCTH PD 0T 3Tux nepeMeHHsix. [lo-
Jy4HB apaMeTphl TakoW OMHAPHON perpeccuu, Mbl CMO-
JKEM TIOCTPOUTH (DYHKIUIO pacnpeaeacHust PD oT Makpo-
rapameTpoB, UTO NTO3BOJIUT KOPPEKTUPOBATH CUCTEMY YII-
paBleHUA PUCKAMU KPEIUTHOW OpPraHU3alHH C YUYETOM
MaKpOSKOHOMHYECKON CUTYalIUH.

B 3akimoueHue ciaenyetT OTMETUTh, YTO CO3MaHue d(¢-
(heKTUBHOW CUCTEMBI paHHEH HIeHTH(DUKAIINH BOZHUKHO-
BEHMsI 0AaHKOBCKUX KPU3HCOB UMEET CYIIECTBECHHYO I[CH-
HOCTB. DTO CBA3aHO C TEM, YTO HACHTU(DHUKALINS IIPEIKPH-
3WCHOU CUTYAIIUH JIOJIKHA TIO3BOJIUTH OAHKY CBOCBPEMEH-
HO OCYHIECTBIISITh KOMITJIEKC 0O0OCHOBaHHBIX Mep IO Tie-
pecTpoiiKe CBOMX aKTHBOB M 00S3aTEIBCTB TAKMM 00pa-
30M, YTOOBI MUHIMH3UPOBATh TIOTCHIIMAIBHBIC TOTEPH.
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