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BBenenne

Coxpasstoiasicss BbICOKasi 3aBUCUMOCTh 3KOHOMUKHM Poccuu oT mMupoBou
KOH'BIOHKTYPBI ChHIPbEBBIX PBHIHKOB, PE3KOE 3aMENICHHE TEMIIOB 3KOHOMHYE-
ckoro pocra B 2012-2014 rr. Ha ¢oOHE MOCTENEHHOTO YJIYUIIeHUS] CUTyalluu B
9KOHOMMKE Pa3BUTHIX CTPAH M BHICOKMX MUPOBBIX IIeH Ha HE(Th, PACTYIINI Ka-
APOBBI TOJIO]] U HU3KAsi KOHKYPEHTOCIIOCOOHOCTh OTEYECTBEHHOTO MPOU3BOI-
CTBa CBUJICTEJILCTBYIOT 00 MCUYEPIaHNK SKCHOPTOCHIPhEBOM MOJIENIA Pa3BUTHUS
poccuiickoil 3KoHOMHUKH. B utore B Poccun Hazpena HacrosiTenbHas HEOOXOH-
MOCTb B OCYIIIECTBJICHUU MOJTHOIICHHON U IIUPOKOMACIITAOHON MOJIEpHU3 AN
OCHOBHOTO KalHTaja, B 0OCOOEHHOCTU B 00pabaThIBAIOIIEN MPOMBIIIUIEHHOCTH.
[ToBbIlIeHHOE BHUMaHKE IPU 3TOM JIOJIKHO OBITH YI€JIEHO BOITPOCAM BOCIIPOU3-
BOJICTBA MIPOU3BOJICTBEHHOTO allapara OTEYECTBEHHON MPOMBIIIIIIEHHOCTH KaK
WHIYCTpHUATbHON 6a3bI (POPMUPYIOIIENCS HOBOW MOJIEI 9KOHOMHYECKOTO pa3-
BUTHSI.

Yka3zaHHbIE OOCTOSITENIBCTBA MPENBSBISIIOT K TOCYIapCTBEHHON KOHOMHU-
YeCKOU MOJIUTUKE HOBbIE TPEOOBAHMS, @ K 9KOHOMUYECKON HayKe — HeOOXO/H-
MOCTb BBIPaOOTKH, BCECTOPOHHETO M3yUYEHUS 1 HAYYHOTO OOOCHOBAHMS HOBBIX
Mofieliell COIMaIbHO-9KOHOMUYECKOTO Pa3BUTHUS, KOTOPbIE MOTJIU Obl IPUATH
Ha CMEHY JICHCTBYIOIIEH MOfiesd. B 3TOM CBSI3M MOBBIMIAETCS aKTyaIbHOCTD HC-
clieoBaHusl MpobIieM BhIPAOOTKHM TAaKON MOJEJIN MOHETAPHOH MOJUTUKH, KO-
TOpast XOPOIIO COTIIACOBBIBANIACH ObI C IEJISIMU U MHCTPYMEHTAMU CTPYKTYPHOI
MOJIUTHKH, HAITPABIICHHON HA MOJIEPHMU3AINIO S5KOHOMUKHY U IEPEXO/i K MHHOBA-
[MOHHON MOJIENIN 3KOHOMUYECKOro pa3BuTusi. Ocoboe 3HaUeHUEe B JaHHOM CIIy-
yae IproOpeTaroT BONPOCHI pa3BUTHSI anapaTa 9KOHOMUKO-MAaTEMAaTHIECKOTO
MOJIEJIMPOBAHUS Pa3BUTHUSI HAIIMOHATLHOM 9KOHOMUKH, YU THIBAFOIIETO OCOOCH-
HOCTH 3KOHOMHKHU Poccru 1 MO3BOIISIONIETO MPOBOAUTD MPUKJIIAHbIC UMUTAIH-
OHHbIE U IIPOTHO3HbIE PACUYETHI ISl MOIYYEHHs] KOJIMYECTBEHHBIX OIIEHOK BO3-
NEMCTBUSI TEX WIIM UHBIX MEP MAaKPOIKOHOMUYECKON U CTPYKTYPHOU MOJUTHKA
rocyfaapcTBa Ha TeMIIbI Pa3BUTHUS U CTPYKTYPY OT€UECTBEHHON 3KOHOMMUKH.

[Tpu BBICOKO¥ CTENIEHU PA3BUTOCTH IMOIXOOB K OIICHKE BO3JICHICTBUSI MAKPO-
9KOHOMHMYECKHX IIOKOB Ha IMHAMUKY HAIMOHAJILHOW SKOHOMUKH (HAmpuMep,
DSGE, RBC u 6onee pannue [8]), B COOTBETCTBYIOIIUX UM MaKPO3KOHOMUYE-
CKHX MOJIEJISIX HE JIeTAIM3UPYETCSI OTpacieBast CTPYKTypa 9KOHOMUKH C YIETOM
BO3HHMKAIOIUX MEKOTPACIEBBIX B3aMMOCBSI3€H, UTO BEJAET K 3HAYMTEIILHOU
OTPaHMYEHHOCTH MPUMEHEHMS JAHHBIX TOAXOJOB K PEIICHUIO BhIIIIEHA3BAHHBIX
poOJIeM.

[MoaTomy KITFOUEBYIO, HA HAII B3TUISI]], POJIb B 3TON CBSI3U UTPAIOT BOMPOCHI
Pa3BUTHUSI AMHAMMYECKUX MEXKOTPACIEBBIX MOJEIIEeH, MO3BOISIONINX JeTalIbHO
BOCIPOU3BOJIUTH 3KOHOMHYECKYIO TMHAMHKY U MOJIEJTMPOBATH U3MEHEHUS B OT-
pacieBoil CTPYKType 3KOHOMUKH. BMecTe ¢ TeM N3BeCTHBIM HEJJOCTATKOM 0OJTb-
IITHCTBA CYIIECTBYIOIIMX MEXOTPACIEBLIX MOJIEJICH BBICTYNAET HEJOCTATOYHO
MOJTHBIA y4YeT PHIHOYHBIX B3aUMOCBSI3Ell U IepepaclnpeieIuTeTbHbIX MpOoIec-
COB, BOBHHKAOIIUX MEXKY OCHOBHBIMH CEKTOPAMHU M OTPACIISIMHU HAI[HOHAJIBHON
9KOHOMUKH.

JIpyroii BaskHOM MPOOIEMOi1, BO3HUKATOIIEH B PUKJIIATHBIX MEKOTPACIIEBbIX
MOJIEJISIX, BBICTYNAeT pa3BOpayMBaHUE AUHAMUKYU MPOU3BOJCTBA MPOAYKIUU B
9KOHOMMKE B I[€JIOM Ha BHUJIbI 9KOHOMHYECKOM JIeSITEeIbHOCTH. B OONbIINHCTBE
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MOJIeJIell 3TO MPOU3BOMUTCS MPEUMYIIECTBEHHO Yepe3 (PUKCAIMIO CTPYKTYPhI
KOHEYHOTO CIPOCa, YTO HETATUBHO CKAa3bIBAETCS HA aJIecKBATHOCTH PE3yJIbTaTOB
pacueToB (cM., Hanpumep, [1]). Kpome Toro, HeloCTaTOYHO HCCIEOBAHHBIMU
BBITJIAASAT BOIPOCHI pa3BUTHA MTUHAMUYCCKUX MEKOTPACIIEBBIX MOHeHeﬁ C yue-
TOM PBIHOYHBIX YCIIOBUI U PECYPCHBIX OTPAHUIECHUHL.

OnHUM W3 HaNpaBJICHUN Pa3BUTUSI AMHAMHYECKOTO MEXKOTPACIEBOIO MO-
JIeJIMPOBAHUST BBICTYIIAET €r0 CHHTE3 C KOHIEHIMend OOIIero 3KOHOMHYECKO-
IO PaBHOBECHS, YTO TO3BOJISICT BKIFOUUTh B COCTAB MEXKOTPACIEBbIX MOJIe/IC
PBIHOYHBIE B3aMMOCBSI3M, BO3HUKAOIINE MEXY OTACJIbHbIMU BHUIAMU IKOHO-
MHYECKOH JIEeSITEIbHOCTH, CEKTOPAaMH HAIIMOHAILHON 9KOHOMHUKHU M arperupo-
BaHHBIMH PhIHKAMU. Y Ka3aHHbBIN CHHTE3 JIEKUT B OCHOBE pa3pabOTaHHOW HAMU
NPUKIIAHON OOIIIEpaBHOBECHON MEXKOTPACIEBOM MOJiesn 3KOHOMUKH Poccun ¢
OJIOKaMU arperupoOBaHHbIX JCHEKHOT'O U BAJIFOTHOT'O PHIHKOB C IIOKBAPTAJIbHbBIM
[IIarOM B HOMEHKJIAType 28 BHIOB 9KOHOMHUYECKOM IEATENbHOCTH. [laHHAS MO-
Jie7b MOCTPOCHA Ha OCHOBE CHHTE3a MAaKPOIKOHOMETPHUYECKOTO MEKOTpaciie-
BOT'O MOAXOJIA, IpejiokeHHoro K. Anmonowm [6], peanmuzoBanHoro st Poccun B
mopenu RIM corpynaukamu MHIT PAH [5], u npukiagHOro o6iepaBHOBECHO-
ro mopxona, npemoxensoro JI. MloxanceHoM [7], a TaksKe COIEPKHT 37T€MEHThI
MaKpPO3KOHOMHUYECKUX MOJIeJIell HEOKEMHCHAHCKOrO THIa. B HacTosiiien craTtbe
MIPUBOJILATCS OIIUCAHUEC HaHHOfI MOJCJIN, SMIIUPUICCKUEC OLCHKU €€ KIIIOYCBLIX
napaMeTpoB M Pe3yIbTaThl MMUTAIIMOHHBIX PACYETOB, MO3BOJISIFOIINE OICHUTH
BO3JIEIICTBUE Pa3HbIX CIIEHAPUEB MOHETAPHO! MOJIUTHUKY HA UHAMUKY U CTPYK-
TYpy 9KOHOMEKH Poccum.

TeopeTnueckne OCHOBaHMS 1 O0IIAs CXeMa O0OIEPABHOBECHOM
MeKOTpPaciieBOi MOJIeJIH ¢ 0JI0KaM# arpernpoBaHHBIX PHIHKOB,
YYMTHIBAIOLIEH OKH (PUCKATLHOU M MOHETAPHOM NMOJTUTHKH

TeopeTndeckoil OCHOBOHM OOIIIEPaBHOBECHOW MEXKOTPACICBON MOJENN C
6JI0KaMM arpernpoBaHHbBIX PHIHKOB BBICTYNAET pa3BUBaeMasi HAMU KOHIEIINN
MEKOTpacieBOi KOHKYPEHINH B paMKaX HEOKEMHCHAHCKUX Tpaguiyil. Mlcroms-
30BaHUEC KOHICIIIIUN Me)KOTpaCJICBOfI KOHKYPC€HIMHU MMO3BOJISIET HA TCOPETUYEC-
CKOM YpOBHE OOOCHOBATh OCHOBHBIE B3aMMOCBSI3M, BOSHUKAIOIINE MEXIY OT-
pacisiMi HallMOHAJIBbHONM 9KOHOMMKY B XOJIe UX KOHKYPEHIIMHU 32 OTPAaHUYEHHBIE
pecypcesl, a cieoBaTeIbHO, cPOPMUPOBATh TEOPETUUECKYIO 6a3y sl MOAENIHN-
pOBaHUsI U3MEHEHNH B IUHAMUKE OT/EIIbHBIX OTpaciell 1 N3MEHEHUSIX B OTpac-
JIEBOH CTPYKTYPE 9KOHOMUKH.

MexoTpacneBasi KOHKYpEHIUSI HAMU TIOHUMAETCs KaK MPOIecC CONMEpHU-
JyecTBa MPEANpPUSITHI OTAEIbHBIX OTpaciell HAallMOHAIBHON 9KOHOMHUKHY C TIPEf-
OPUSTUSIMU IPYTHX OTpACiell 3a OTpaHNnYeHHbIE TIPOU3BOJICTBEHHBIE, TPY/IOBBIE,
(punaHCOBBIE M MpouMe pecypchl odiecTBa. MeKoTpaciaeBasi KOHKYPEHIMS 3a
OTpaHMYEHHbIE PeCcypchl NIPUBOAUT K BO3HNKHOBEHNIO KOHKYPEHTHBIX OrpaHU-
YEHUIl, O] KOTOPBIMU MbI IOHUMAEM OTPAHUYECHUS HA BeIeHHEe 9KOHOMUYECKH-
MU cy0ObEKTaMH CBOEH JIEATEIbHOCTH, BOSHUKAIOIUE B CHITy HU3KOH UX KOHKY-
PEHTOCIOCOOHOCTU MO CPABHEHHIO C IPYTUMH 3KOHOMUYECKUMHU CYyOHEKTaAMU.
ITox oTpacneBoil KOHKYPEHTOCHIOCOOHOCTBIO Mbl IOHUMAEM CIIOCOOHOCTBH OT-
pacieil HalMOHAJIBHON 9KOHOMUKHY 3(P(eKTUBHO KOHKYPHPOBAThH KaK HA MEX-
OTpacieBOM, TaK ¥ Ha MEXAYHAPOJIHOM YPOBHSIX 3a OTpaHUYEHHBIE MPOU3BOJI-
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CTBEHHbBIE, TPY/IOBbIE, (PMHAHCOBBIE U MHBIE PECYPCHI, @ TAKKE 32 MPOU3BOJCTBO
1 COBIT MPOAYKIMK HAa BHYTPEHHEM M BHEIITHEM PhIHKE.

Lenecoo6pa3HOCTh UCMIOIB30BAHUS U PA3BUTHS HEOKEMHCHAHCKUX IOIXO-
JIOB CBSI3aHO C OCOOEHHOCTSIMH POCCHUUCKON 3KOHOMUKH, HE TMO3BOJISIOIIAMHA
UCIONb30BaTh Pe3yJbTaThl TEOPUNl, OA3UPYIOMINXCS HA TPENOChIIKE COBEP-
HIEHHOTO phIHKA. K umciny Takux 0coOeHHOCTEN OTHOCUTCS MpeobiiajjaHue Ha
GOJIBIIIMHCTBE OTEYECTBEHHBIX OTPACIIEBBIX PHIHKOB 3HAUYHUTENILHBIX OaphepOB
BXOJla ¥ BBIXOJ]a, ACUMMETPUU NH(OPMAIINHU, BLICOKOTO YPOBHSI PIHOYHOM Bila-
CTH U IPyrux pakKTOPOB, ONMPENEIISIONINX UX HECOBEPIICHHbBIN XapakTep. Kpome
TOro, 9KOHOMHKY Poccnn xapakTepu3yeT HeloCTaTOYHasl pa3BUTOCTb PHIHOY-
HBIX MHCTHTYTOB, HU3Kasi MEXOTpaciieBasi MOOMJIBHOCTh (DUHAHCOBBIX, MPO-
U3BOJICTBEHHBIX M TPYAOBBIX PECypCOB, HU3Kasi KOHKYPEHTOCHOCOOHOCTh 3a-
POXKJIAIOLIUXCST OTpaciell U oTpaciel, IPUOPUTETHBIX B HEJSAX JOITOCPOYHOTO
COIMAIIbHO-9KOHOMUYECKOTO pa3BUTHs. VIMEHHO HEOCTATOYHBIN y4eT HECO-
BEPIIEHHOTO XapaKkTepa pPbIHKOB U OCOOEHHOCTE! MOBEJIEHNST 9KOHOMUYECKUX
CyO'bEKTOB SIBJISIETCSI, HA HAIIl B3TJISII, OTHUM U3 BasKHEHUIUX (DAaKTOPOB, OrPaHU-
YUBAOMINX 3(P(PEKTUBHOCTh MEP TOCYIAPCTBEHHON 3KOHOMUYECKON MOIUTHKA
B Poccum B TeKyIux ycaoBusix.

Kak yxe oTmeuanochs paHee, Hauboliee cepbe3HON MPoOIEeMON yueTa pbl-
HOYHBIX B3aMMOCBSI3€M, XapaKTEPU3YIOMIUX BO3JCUCTBUE PA3IUIHBIX IKOHO-
MUYECKHUX IIOKOB HA OTHAEIbHBbIE OTPACId, B MPHUKJIAJHBIX MEXKOTPACIEBBIX
MOJIEJISIX BBICTYNAET WX HOPMATUBHBIN XapakTep. OHO U3 HaNpaBIICHUN TIpe-
OJI0JICHUS JaHHOU NMPOOJIeMbl — BKJIIIOUEHHUE B OOIIYIO CXeMy OOLIEpaBHOBECHOU
MEKOTPAacIeBON MOJIETIN B3aUMOCBSI3aHHBIX MEX/Y COO0I MOJIENIbHBIX OIIOKOB
JIUTST OT/IENIBHBIX arpEerUPOBaHHBIX PHIHKOB (puc. 1).

OO0I1epaBHOBECHAsI MEKOTpaciieBasi MOJielib ¢ OJIOKaMu arperupoBaHHBIX
PBIHKOB MMEET OJIOYHYIO CTPYKTYpy. [JIs KaXIoro arperupoBaHHOTO pPhIHKA
CTPOHUTCS CBOSI OT/IEIbHAS MOJIENIb, HO TIPY 3TOM BCE TaKue OTAEIbHbIE MOJIEIN
CBSI3aHBI MEXJIy COOOM OOIIMMH NMEPEMEHHBIMU (B3aUMOCBSI3M MEXKIY OT/EIIb-
HBIMH MOJICJISIMA TIOKa3aHbl CTPEJIKAMA Ha puc. 1), YTO MO3BOJSIET CBECTH BCE
OT/IeJIbHbIE MOJIEJIU B €JUHYIO MOJIEJIb M HAXOAUTH OOIIEPAaBHOBECHOE PEIlICHHUE.

ArperupoBaHHBIN PHIHOK TOBApOB U YCIYT B MpeyiaraeMoil MOJIeIn Tpe-
CTaBJICH MEXKOTPACIEBOW MOJEJbIO, MOMOJHEHHON CUCTEMOW 2KOHOMETpUYe-
CKUX ypaBHEHWI, MO3BOJSIOMINX YUYECTh 3aBUCHMOCTh OTPACIEBBIX O0OBEMOB
POU3BOJICTBA OT YPOBHSI PEaibHBIX MPOICHTHBIX CTAaBOK (CBSI3b C JICHEKHBIM
PBIHKOM), peajbHONl 3apa0OTHON IUIaThl (CBSI3b C PHIHKOM paboueil CHIIbl) |
peaTpHOr0 BAIFOTHOTO Kypca (CBSI3b C BATIOTHBIM PHIHKOM). PaBHOBeCHBIMH
MOKAa3aTeJsIMU [IJI1 PbIHKA TOBAPOB ¥ YCIIYT BBICTYIAIOT BEKTOPA OTPACIEBbIX
00'beMOB MMPON3BOJICTBA, IIEH, PEHTA0CIILHOCTEN, a TaKXKe paclpefieieHIe Bajio-
BOM J0OABIIEHHOW CTOMMOCTH, YTO MTO3BOJISIET CBA3ATh TAHHBIN PHIHOK C PHIHKOM
KanmuTaja depe3 BKIUYEHNE B MOJIETh 00'beMOB OCHOBHBIX MPON3BOJICTBEHHBIX
(bOH/IOB ¥ MHBECTHUIMI B OCHOBHOM KaIMTAaJ.

B mensix yuera MakpO3KOHOMHUYECKHMX U MEXKOTpPACIEBBIX B3aUMOCBS3EH,
BO3HMKAIOIIUX B PE3YJIbTATE MIOKOB JIEHEKHO-KPEAUTHON 1 HAIIOTOBO-OIO/KET-
HOMl TIOJIMTUKY TOCY/IapCTBa, B MOJIEIb BBOJISITCSI B3aUMOCBSI3M MEXKJy arperu-
POBaHHBIMHU PbIHKaMU M (PMHAHCOBASI MOJIEIb JIJISI OPTaHOB I'OCYJJAPCTBEHHOTO
ynpasienus (6romker OI'Y). lllokn MOHETapHOI NOIUTUKH BBOJSITCS B MOJICITH
yepes u3MeHeHne 00'beMa MpeJIIoKeHus ieHer (mapametp M), mojj BO3/ieiicTBH-
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ER N
BastoTHblii ppIHOK » JleHeXHbII phIHOK
(9xOHOMeTpHYECKast MOJIEITh) < M, R (3KOHOMETpHYECKasi MOJICIIb)
GDin| |GIDout
x, P, Exp, Imp ER M, R x, P r, K
9’ TR, \ 4
PbIHOK TOBapoB u yciayr <5 Bromker
(MexoTpacieBast MOJIeIb Tax, ory M, R
C 3KOHOMETPHUYECKUM OJIOKOM) 2y
DivG 2
X, P L,w 1 x, P r, K
PBGI| |GI
vVYy
PriHOK paboueii cribl PrinoK Kanurana
(9KOHOMeTpHYECKast MOJIEIIb) (oxoHOMeTpHYECcKast MOJIEITb)

Puc. 1. Obmast cxema o0IIepaBHOBECHON MEXKOTpaciIeBOH MOJENN ¢ 6JIOKaMU arperupoBaH-
HBIX PHIHKOB C YYETOM IIOKOB (PUCKATBHOI U MOHETAPHON MOJIUTUKI

X — BEKTOP OTpPAC/IEBbIX BAaJOBbIX BbIIYCKOB; P— BeKTOp oTpacieBbIX LieH; EXp — BeKTOp oTpaciie-
BBIX 00BEMOB 9KcIopTa; Imp — BeKTOp oTpacieBbIx 00 beMoB uMmmopTa; ER — BamoTHbIl Kype; M —
00beM IpeIoxKeHus: leHer; R — IpoleHTHas cTaBKa; I — BEKTOP OTPACIIEBbIX PEHTA0EIbHOCTEH;
K — BeKTOp OTpaciaeBbIX OCHOBHBIX IIPOM3BOJICTBEHHBIX (POHOB; L — BEKTOP OTpaCiIeBbIX YUCIIECH-
HoOcTell pabovell CIIbl; W — BEKTOP PaBHOBECHBIX OTpACieBBIX OIUIAT TpyAa; I — BeKTOp oTpac-
JIeBBIX MHBECTULIUI B OCHOBHOI KanuTaia, GDin — neHexHble IOTOKY, CBA3aHHbIE C YBEJIHUUCHUEM
rocygapcTBeHHoro foira; GDout — ieHeXKHbIe IOTOKU, CBSA3aHHbIE C YMEHBIIIEHUEM FOCYapCTBEH-
HOTO JI0JITa M BBIIUIATOH MPOLEHTOB IO HeMy; G — BEKTOP rOCY/JapCTBEHHBIX 3aKYINOK TOBApOB U
yenyr; TR — rocygapcTBeHHble TpaHCepThl JOMAIIHUM X03sICTBaM; Sub — BEKTOP roCyapCTBEH-
HBIX OTPACIIEBbIX IPOU3BOJCTBEHHBIX CyOcuanii; Tax — BEKTOP COBOKYIHBIX HAJIOIOBBIX IIATEXKEN;
DivG - rocynapcrBeHHble JOXOfbI OT cOOCTBeHHOCTH; GI — BEKTOp OTpacieBbIX rocylapCTBEHHbIX
nnBectuiyii; PBGI — npopaska rocyjapcTBeHHO# COOCTBEHHOCTH.

€M Yero MpOUCXOUT U3MEHEHUE PABHOBECHOTO YPOBHS MPOIEHTHBIX CTABOK U
[APYTUX paBHOBECHBIX OKa3aTenei. B cBoro ouepefpb, U3MEHEHHE PaBHOBECHBIX
00'bEMOB NPOU3BOJICTBA, IPOMEKYTOYHOTO CIIpOca M MOTPEOHOCTH B UMIIOPTE
JIJIsl arpETUPOBAHHOTO PhIHKA TOBAPOB M YCIIYT BEJIET K M3MEHEHUIO PAaBHOBECHO-
IO COCTOSIHUSI APYTMX PBIHKOB, IO3BOJISS, TAKUM 00pa30M, y4ecTh KakK MpsMbIE,
Tak 1 oOpaTHbIe 3(PPEKThI, BOSHUKAIOIINE B 9KOHOMHUKE B CBS3U C U3MEHEHMUSI-
MU B MOHETApHOU MOJUTHUKE FOCYapCTBA. Y YeT IOKOB (PUCKAIBHOU MOJUTUKHU
OCYIIIECTBIISIETCS Yepe3 PIHOK TOBAPOB M YCIYT (B Cllydae TOCYIapCTBEHHBIX MH-
BECTHIIUI OMOCPEJOBAHHO Yepe3 PhIHOK KaNuTaja), 3aTparuBasi B 3aBUCIMOCTHU
OT THUIIA 1I0Ka JINOO peaibHbIE TOXO/IbI HAaceeHus, TM00 (PUHAHCOBBIE TTOKa3a-
TEJIN MPOU3BOJICTBA U 00'HEM FOCY[JapCTBEHHBIX 3aKYIOK TOBApOB 1 ycayr. bia-
rojiapsi B3aMMOCBSI3aHHOCTHU arpeTMPOBaHHBIX PhIHKOB, JAHHbIE IIIOKH, BBI3bIBAS
U3MEHEHMS Ha arpernpoOBaHHOM PhIHKE TOBAPOB M YCIIYT, PACIPOCTPAHSIOTCS Ha
[ApyTue arperupoBaHHbIe PbIHKH, (POPMUPYS, TAKUM 00pa30M, Kak IpsiMble, TaK
1 OOpaTHBIE CBSI3H.

B pamMkax JaHHOU CTaThbU MbI COCPEOTOYUMCS Ha OLIEHKE BO3[IEUCTBHUS 1110-
KOB MOHETAapHOW MOJMTUKHU, OCTABUB MOPOOHOE pAacCMOTPEHHE IIOKOB (-
CKaJILHOW MMOJUTHUKY JJIS JadbHeNInX ncciaenoBannii. C 3ToM 1ebI0 HaMi Obla
pa3paboTaHa M KOJMWYECTBEHHO OlleHEeHa OOllepaBHOBECHAsI MEXKOTpacieBasi
MojiesTb 9KOHOMMKH Poccuu ¢ 6i10KaMu JIEeHEKHOT'O U BaTIOTHOT'O PIHKOB, MaTe-
MaTH4YeCcKOe ONUCcaHNe KOTOPOI MPUBOJUTCS fajee.
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MaremaTuyecKkoe OnucaHne U OeHKa MapamMeTpoB
00LIEePABHOBECHOH MEXKOTPACIEBON Mo/Iein IKOHOMUKHN Pocenn
¢ 0JI0KAMH JJ€HEKHOr0 H BAJFOTHOTO PHIHKOB

B pamKkax HacTOSIIIEero UCCIeJOBaHNSI MbI HCIIOTB30BaIIN OOIEPAaBHOBECHYIO
Me3KOTpacieByI0 MOJIelIb 9KOHOMUKH Poccun ¢ 6;10KaMu I€HEKHOTO U BaNIIOT-
HOTO PBIHKOB. [{aHHAsT BepcUsl MOJICJIM MPUHAUICKAT K KEHHCHAHCKOMY THITY
MoJIeJIel U SIBJISIETCS OTPAHMUYEHHOM 110 CPAaBHEHUIO C M3JIOKEHHOW HAMU BBIIIIE
oOmet KoHnenmuen. TeM He MeHee JJaHHAs BEpPCHsI MOJICNIH MO3BOJISIET TOJY-
YUTH aJJ€KBATHBIC KOJINMYECTBCHHbLIC OILICHKN OCHOBHBIX 3(1)(1)6KTOB IJId 9KOHO-
muku Poccuu, BOSHUKAIOMUX MPU PA3HBIX CIEHAPHUSIX MOHETAPHOW MOJIUTUKH.
Bce mpuBOiMbIe HUKE YpaBHEHUS PETPECCHU YCIEIIHO MPOIUIA MTPOBEPKY Ha
OCHOBHbIE CTaTHCTUYECKNE THIOTE3bl C yDOBHEM 3HAUYUMOCTH He 6oiee 5 %, a
TaKKe COOTBETCTBYIOT TEOPETHUECKHUM IIPEJICTABICHUSIM O PacCMaTPUBAEMBbIX
MPUYMHHO-CJIEJICTBEHHBIX CBSI3SIX.

Mooeav pvinka mosapos u ycayz. SInpoM mpeacTaBICHHON MOJIENIH BBICTY-
naeT mexoTpacieBast Mojiesb (1) B HOMEHKJIaType 28 BHIOB 3KOHOMUYECKOM
nesiTestbHOCTH (Tabd1. 1), cipoc Ha MPOAYKIUIO KOTOPBIX ONPENIeIsieTCsl ypaBHe-
HUSIMH MHOXKECTBEHHOH perpeccui (2), a MakcuMalbHbIe 00 b€MbI BAJIOBOTO BbI-
MyCKa — OTpaHWYCHUSIME Ha TPOU3BOJICTBEHHBIE MOIITHOCTH (3).

n

Xis zzai,j Xt Vi (1)
=1

1

Ln(x[,t /X~’[—4) = ex/,EfoBR : Ln(ExR$Rt7TExRSR /EXR$RF‘CEX”R74) +
ey Ln(WRr—r”’R / WR:—T’?TR —4) te. kr- Ln(1+ [RRt—-[lRR )+ eio ) (2)

x,, < Cap,,, 3)

TJE X;, — PABHOBECHAs! BEJIMYMHA BAJIOBOTO BBINMYCKa MPOAYKIHH i-TO BHJA 9KO-
HOMHMYECKOM JIEATENLHOCTH B COOCTaBUMBIX IEHAX B KBApTAJI€ £; y; , — BEIMYMHA
KOHEYHOT'O MCIOJIb30BAaHUSI MPOAYKIMH i-TO BUJIa SKOHOMHYECKON e TeTbHO-
CTU B CONIOCTABMMbIX IEHAX B KBAPTAJIE £; d;; — KOI(PDUUMEHTHI NPSIMBIX 3aTPaT
MPOAYKINH I-TO BIIa 3KOHOMUYECKOM IS TEIIHbHOCTU Ha TPOM3BOJICTBO €IMHUIIBI
npoayKunuun j-FO BUIa 3KOHOMPI‘-ICCKOfI HEATCIIBHOCTH B CTOMMOCTHOM BbIpaXKe-
HUM B COTIOCTABUMBIX IIEHAX; rﬁ,"R“, T, 1" — BeJIMUMHBI JIATOB BO3JIEACTBHS Ha
AUHaMUKY BaJIOBOI'O BBIIIYCKAa NPOAYKIUA I-TO BUa 3KOHOMI/I‘I€CKOﬁ HeATelIb-
HOCTH U3MEHEHHI peaIbHOTO BAIIFOTHOTO Kypca pyouts k noiuapy CIIA, peans-
HOW 3apabOTHOM IJIAThI U peajibHOW CTAaBKHU MPOIIEHTA 0 KPEUTaM, BbITaHHBIM
KPEUTHBIMU OpPTaHU3AIMSIMEI FOPUAUIYSCKAM JIUIIAM Ha CPOK CBBIIIE OJHO-
ro roga, COOTBETCTBEHHO; ExR$Rf_TM“ — BEJIMYMHA WHJIEKCA PEaJbHOrO BaJIOT-

ExRS$R .
X; ’

HOro Kypca py0us k poanapy CIIA B kBaprane ¢ -1 WR,_TZR — BEJIMYUHA
HHJ[eKCa pealbHON 3apabOTHOM IUIaThl B KBaprane  — 1, ; IRR . — BemmunHa
peasbHOM MPOIIEHTHON CTaBKY MO KPEUTaM, BbITAHHBIM KPEUTHBIMHI OPTaHu-
3aLSIMH FOPUIMYECKIM JIMIaM Ha CPOK CBBILIIE OfHOTO IOfja B KBapTaje f — 1, ;

€y ExR$R> €, WR> €x, 1R — KOIPPUIHECHTEI YPaBHEHNSI PErpecCiH, PaBHbIE Kosuq)q)m—
IMEHTaM 3JIACTUYHOCTH BAJIOBOTO BBIIYCKA /IS i-T'O BAa 9KOHOMMYECKOM Jiesi-
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Tabauuya 1

Koag ¢punuenTs! 3,1acTHIHOCTH BaTOBBIX BHIMMYCKOB NPOAYKIHH 1O 28 BUIam
9KOHOMHYECKO¥ IeSITEJIHHOCTH MO NePeMEHHBIM arPeripoOBaAHHBIX PHIHKOB
(B cKOGKax yKa3aH Jiar BO3J1elCTBHsI)

DJ1aCTUYHOCTH BaJIOBOTO BbIITyCKa

o ¢akropy” Koad-
peabHbII peanbHas ¢unpent
pamoTnpni | PCAIPHAA nporenTHas | ACTEpMI-

3apaboTHas Haa R?
Kypc pyouist iata cTaBKa L
K JloJutapy 10 KpeAUTam

TIponyKuyst CebCKOro U JIECHOTO -0,06 (1) -0,19 (3) 0,20
XO3SI1CTBa, pIO0JIOBCTBA 1 PHIOOBOJICTBA

KameHHblil 1 Oypblil yroiib, TOpd 0,95 (0) -0,58 (0) 1,16 (0) 0,63
Hedrs 0,26 (0) 0,30 (0) 0,17
TIpupopnHblii ra3 0,44 (4) 0,53 (0) -0,28 (0) 0,78
TTone3Hble UCKOTIaEMBbIE, 0,25 (4) -0,54 (0) 0,30
KpOME TOITUBHO-9HEPTeTHUECKHUX

TTuieBbie TPONYKTHI U TaGaUYHbIC -0,10 (4) 0,41 (0) 0,63
M3t

TIponyKuyst JTIErKOM NPOMBIIUIEHHOCTA -0,30 (4) 0,51 (0) -0,26 (0) 0,65
IIpoayKThI TepeBOOOpaGaTHIBAIOIIEI -0,31 (4) -0,07 (0) -0,58 (0) 0,83
1 [EJUTIOJIO3HO-OyMasKHOM

MPOMBIIUICHHOCTH

HedrenponyKThl 1 KOKC -0,20 (0) 0,25
TIpoiyKThl XUMHUYECKOM U HeTe- -0,39 (4) -0,06 (2) -0,60 (0) 0,61
XUMHUYECKON IPOMBIIUICHHOCTH

IIpoune HeMeTAITHYECKIE -0,30 (4) 1,20 (0) -0,67 (0) 0,79
MHHEPAIbHbIC TPOAYKTHI

YepHble METAITbI -1,10 (3) 0,36 (0) -0,96 (3) 0,81
LIBeTHBIE METAILITBI -0,27 (4) 0,46 (0) -0,47 (0) 0,68
TOTOBBIE METAININIECKHE U3/ -0,45 (4) 0,46 (0) -0,50 (0) 0,65
Martnussl 1 060pyOBaHIe -0,57 (4) 0,79 (0) -1,43 (0) 0,62
IIpoune MPOMbIIIUIEHHbIE TPOIYKTHI -0,11 (4) -0,56 (0) 0,71
DJIeKTPOHEPrHs, Ta3 v ropsiyasi BOjia, 0,13 (4) -0,34 (0) 0,49
BKITIOYast YCIIYTH 110 PACIPENCICHHUIO

CO0p, OUNCTKA U paCIpeiesIeHUE BOJIbI -0,13 (4) -0,34 (0) 0,49
TIpoayKiyst CTPOUTETHCTBA 0,15 (4) 0,75 (0) -0,75 (0) 0,61
ToproBo-noCpeIHUIECKHIE YCIIyTH 0,06 (3) 0,67 (0) -0,43 (0) 0,92
Tpancmopt 0,41 (0) -0,40 (1) 0,53
Casi3b 0,41 (0) -0,40 (1) 0,53
Ycyru (huHaHCOBOTO ITOCPETHIYECTBA -0,27 (2) 1,28 (0) -1,08 (2) 0,86
U CTpaxOBaHUsI

Ornepanun ¢ HeJIBUXUMBIM HMYIIECTBOM, -0,30 (1) 1,02 (0) -0,79 (1) 0,62
apeH/a, IPOKAaT, KOHCAJITHHT

Ycnyru Hayku u HaygHOTO obcmykuBanus | 0,08 (4) 0,47 (0) -0,20 (0) 0,76
Ycnyru o6pa3oBaHus 0,14 (0) 0,59
Ycnyru 3ipaBoOXpaHeHus, KYIbTYPhI, 0,08 (0) 0,41
MCKYCCTBA U JIPYTHe COLHAIbHbIC YCIYTH

TIpenocraBieHne MPOYUX yCIyT 0,06 (4) 0,30 (0) -0,33 (0) 0,78

* [IpomycKu 03HAYAIOT OTCYTCTBHE CTATUCTUYECKH 3HAYUMBIX OLIEHOK 110 COOTBETCTBYIOIIEMY KO3(DpuIiu-
€HTY, IOPOTOBBII YPOBEHb 3HAUNMOCTH paBeH 10 %.

Vcrounnk: coGCTBEHHbBIE PacyeThl, HA OCHOBE laHHBIX Poccrara 3a 2003-2010 rr.
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TEJIBHOCTH 110 COOTBETCTBYIOIIEMY (PaKTOPY; e,'— CBOOGOAHBIN WIEH ypaBHEHMUS
perpeccuu Jiist i-TO BUJla 9KOHOMHUYECKON JieaTeNbHOCTH; Cap, , — BeuInHa a¢-
(peKTHUBHBIX IPOU3BOJACTBEHHBIX MOIIHOCTEN 110 BBIYCKY TPOAYKIUH i-I'O BUJIA
9KOHOMMYECKOI IeSITeIbHOCTH B COMIOCTABUMBbIX 1I€HAX B KBapTae f.

Ypasuenue (1) — TpagMIMOHHbIE COOTHOIICHUS MOJIEIN MEXKOTPACIEBOTO
OataHca, MO3BOJISIIOIIME C y9eTOM ypaBHeHu (2) u (3) MOieTMpoBaTh JUHAMUKY
BAJIOBOI'O BHYTPEHHErO MPOAYKTA U YUCTOrO 3KCHOPTA 10 BUIAM 3KOHOMHUYE-
CKOM IEATEIBHOCTH.

Hcnonb3oBanue B ypaBHEHUH (2) paBHOBECHBIX IIEPEMEHHBIX arperupoBaH-
HBIX PbIHKOB IT0O3BOJISIET COIJIaCOBATh PABHOBECHE HA PHIHKE TOBAPOB U YCIIYT C
PaBHOBECUSIMU Ha JPYI'MX PbIHKAX U MOJEJIUPOBaTh, TAKUM O0Opa30M, JUHAMU-
Ky 00'b€MOB IIPOU3BOJICTBA 110 pacCMaTPUBAEMbIM BUJJaM 3KOHOMHUYECKOM fiesi-
TEJIBHOCTHU.

Ypasaenue (3) MO3BOJISAET JONOIHUTD MPETIaraeMyto MOJIENb YIETOM (pak-
TOPOB NPEMJIOKEHNS] HA OCHOBE CTATUCTHKU IPOU3BOJCTBEHHBIX MOIIHOCTE.
B nepcnexrtuBe npepnonaraeTcsi CyleCTBEHHO PaCIIMPUTh ONUCAaHUE CTOPOHBI
IIPE/JIOKEHNUS Ha PbIHKE TOBApOB U yCIIYT.

Onenku koadunmentos a;; nist (1) ObUIM TONYYEHBI U3 TOCTPOEHHOTO
HaMH OLIEHOYHOTI'0 MEXKOTpacieBoro 6ajaHca akoHoMuku Poccun B paccmatpu-
BaeMo#l HoMeHkzaType 3a 2010 . B TeKylIUX OCHOBHBIX IieHaxX. B cuny cBoen
TPOMO3JKOCTH OUEHKH @, ; HE IPUBOJISITCS B IAHHON CTaThe.

OneHKa mapaMeTpoB ypaBHEHHI perpeccuu (2) ocyIecTBIsIach Ha OCHOBE
MOCTPOEHHUSI YPaBHEHUI MHOXKECTBEHHOI perpecchy Ha TOKBApTaIbHOM CTaTH-
cruke Poccrata u LUB Poccun 3a mepuop 2003-2010 rr. (cM. Ta6u. 1). [JaHHbBIHI
nepuop ObLII HaMK BbIOpaAH B CHIIy TOTO, YTO B €r0o paMKax Ipeo0Jiajfaiu orpa-
HUYEHMs] Ha TeKylue 00'beMbl MPOU3BOJCTBA IPEUMYIIECTBEHHO CO CTOPOHBI
cripoca.

Mooeav azpeeuposarnno20 OeHexcHo20 puiHKa. I TOCTPOEHUST MOJEIN
JIEHEXKHOT'O PbIHKA MbI BOCIOJIb30BAINCh TEOPETUUECKON MOJEJIBIO CIIpOca Ha
nensru baymons—ToOuHa, a TakkKe HEOKEMHCHAHCKON KOHIENIuen NHIsIun,
OCHOBAHHOM Ha BBIJIEJICHIM MOHETAPHON NH(IISIUY 1 aJaNTUBHBIX HHQIISIIOH-
HBIX OXXHUIaHUI, 00YCIIOBJIIEHHBIX HErMOKOCTHIO IieH. [Tpyu aToM npeanonaraeTcs,
YTO HEMOHETapHbIe (PaKTOPbI MHMISAIMHA YITECHBI B alallTUBHBIX HHQIISIIOH-
HbIX oxupaHusx. Ha ocHoBe mokBapTanbHou cratuctuku 2003-2012 rr. Hamu
ObLIM OLICHEHBI CIEYIOIUE /1BA YPABHEHUSI pETPECCUN:

Ln((1 + IRN)/(1 + IRN, ,)) =—0,02 + 0,16 - Ln(P,_, /P, ;) —
= 0,08 - Ln((M, /P)[(M,_4/P, 4)) + 0,16 - Ln(X, 5/X, o) (4)
(R2=180.2 %),

Ln(P,/P, )= 0,146 - Ln(M,/M, ;) + 0,979 - Ln(P, /P, §) —
~0,321 - Ln(P,, /P, ) (5)
(R>=67,1 %),

rae /RN, — 3HaueHne HOMUHAIBHOU NPOLEHTHON CTAaBKU IO KPEIUTaM, BbIJaH-
HbIM KPEIUTHBIMU OPTaHU3ALUSIMU IOPUIMUECKUM JTUI[AM Ha CPOK CBBIIIE OJIHO-
ro rojia B KBapraine f; P, — uHieKC OOLIero ypoBHs 1IeH B 9KOHOMUKE B KBapTa-
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ne t; M, — 06'béM HOMHHAJILHOM JIeHeXKHO! Macchl M2 B KBapTaie t; X, — 00’beM
BaJIOBOTO BBINYCKA B COTMIOCTABUMBIX I[EHAX, TPOM3BEJICHHBIN B KBapTae f.

[Toctpoennast Mopesnb, TaKuUM 0OOpa3OM, IHJOTCHU3UPYET HOMHHAIIBHYIO
CTaBKy HpO]_[eHTa 1N TCMIIbI I/IHq)JIHHI/II/I, YTO IIO3BOJISFACT CBA3ATH prHOK JCHET C
PBIHKOM TOBApOB U YCIIYT yepe3 IUHAMUKY 00'beMa BaJIOBOTO BBIIYCKA B COMO-
CTaBUMBIX IIEHAX, 9K30T€HHOU NIEpEMEHHON B JaHHOM CJIydae OCTaeTCs TOIBKO
00BEM TEHEKHON MacChI.

Mooeab saatomuoz0 poinka. OCHOBHAS 3ajjlada MOJIEJIN BATIOTHOTO PhIHKA —
9TO OIIEHKA IMHAMUKH BAJFOTHOTO Kypca. [I71s1 3Toro Hamu 6bliia MOCTPOSHA MO-
IeNIb C TIOKBAPTAIBHBIM IIATOM JIJISI OI[EHKH HOMHHAJIBHOTO BAIIOTHOTO Kypca
pyoust:

Ln(ExR$N,/ExRSN, ) =

=-0,04 + 1,20 - Ln(1 + dPrivateReserves,/Currencelnflows,) —
— 0,49 - Ln(1 + dCurrencelnflows,/Currencelnflows,) (6)

(R2=19,5 %),

rne ExR$N, — HoMrHATBHBINA BamOTHBIN Kypc noiutapa CIHIA K poccuiickomy
pyOmto B kBapraine t; dPrivateReserves, /Currencelnflows, — OTHOLIeHHE U3Me-
HEHUS pe3epBOB BAJIOThl y YAaCTHOTO CEKTOpa K COBOKYITHOMY MOCTYILIE-
HUIO BaJIOThI B CTPaHy IO BCEM CTAThIM IUIaTEXHOro OajlaHca B KBapTaie f;
dCurrencelnflows, /Currencelnflows, — OTHOLIEHHE COBOKYIIHOI'O YUCTOrO IIO-
CTYIUICHUS BAJIFOTHI B CTpaHy (MPUTOK BAFOTHI 32 BELIYETOM OTTOKA) K COBOKYII-
HOMY TOCTYIIJICHUIO BATIOTHI B CTPAHY 1O BCEM CTaThsIM IUIaTEKHOTO OaaHca B
KBapTaie t.

B mensix sHpoOreHn3anuu BalFOTHOTO Kypca M BBOJIA B3aMMOCBSI3EH MEXKIY
PBIHKOM TOBAapOB W YCIYT W BaJIOTHBIM PHIHKOM ypaBHEHHE (6) AOMOIHSETCS
9KOHOMETPUYECKON MOJIENIBIO JIJIs UMIOpTa (7) 1 HOPMATUBHON MOJIEIIBIO JIJIsT
3KCIOpTa TOBapoOB U ycuyr (8):

Ln(1 +Im,/P,- X)) = 0,125 + 0,025 - Ln(ExRR,/ExRR, ,) (7
(R?=99,7 %),
Ex,= ExNonO&G, + OilPrice, - ExpQilVol,/dOil, )

rae Im,— 06'beM UMIIOpTa TOBAPOB U YCIIYT, IEPECUUTAHHbIN B pOCCUICKHE pyOIn
10 (paKTUUYECKHUM LIEHaM 1 TEKYIEMY BaJTIOTHOMY Kypcy, B KBapraine f; Ex,— 00b-
€M 9KCIIOpPTa TOBAPOB U YCIYT, IEPECUYUTAHHBINA B pOCCHIICKUE PYOIu 1O (PaKTH-
YECKHMM IIeHaM U TEKYIIEeMY BaJIIOTHOMY Kypcy, B KBapTaie t; ExNonO&G, —
00'b€M 3IKCIOpPTAa TOBAPOB M YCIAYT 32 BBIYETOM HPOAYKIMU HeTEra3zoBoro
KOMILJIEKCa, IEPECYNTAHHBIN B pOCCUUCKHE pyOin MO (pakKTUYECKUM LEHaM U
TEKyIleMy BaJIOTHOMY Kypcy, B kBaptade t; QilPrice, — cpenusisi (pakTuyeckas
1eHa akcrnoprupyemon u3 Poccun Hedpru B ponnapax CIIIA 3a Gappes, B KBap-
tane t; ExpOilVol, — 00 peM akcniopta HeTu u3 Poccun B 6appessix B KBapTalle f;
dOil, — cpepfHss [0Sl 9KCIOPTa HE(PTU B CYMMapHOM 3KCIOPTE IPOAYKIUU
HedTerazoBoro KOMILIEKCa.

[ToToku no cuety onepanuil ¢ KAaIUTaIOM U (PUHAHCOBBIMU UHCTPYMEHTAMU,
a TakxXe 3KCIOPTY TOBAPOB U YCIYT 3a[Jal0TCS 9K30T€HHO HAa OCHOBE CIIEHApUEB
MaKpOIKOHOMHUYECCKOT'O MPOrHo3a U 9KCIHNEPTHBIX OLEHOK.
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[Tony4yeHHble perpecciOHHbIE MOJIEIH XOPOIIIO COTJIACYIOTCS C TEOpeTHIe-
CKHMMHM TpeficTaBieHnsMu. Tak, Hanmpumep, HOMUHaIbHbIN Kypc fosutapa CIIA B
POCCUIICKUX pyOIISIX HAXOAUTCS B OTPUIATEILHON 3aBUCHMOCTU OT OTHOIIEHUS
YUCTOT'O TMOCTYIUICHUSI MHOCTPAHHON BaJIFOThI K COBOKYITHOMY TOCTYIUJICHUIO,
B TO K€ BpPEeMSI IMEETCS MOJIOXKUTEILHOE BO3/IEICTBHE HA IAHHBIN MMOKA3aTelb
IIPUPOCTA PE3€PBOB BAIIOTHI Y YACTHOTO ceKTopa. [1JIsl IeHesKHOTO phIHKA MOI-
TBEp3KAEHA TEOpEeTUYeCcKas MOJEIb O CHIXKEHUU HOMHMHAIBHBIX MPOLEHTHBIX
CTaBOK IPH YBEIMYCHUN TEMIIOB POCTA PEATbHON ICHEKHON Macchl (UCIIOTB30-
Basicst arperat M2) B KpaTKOCPOYHOM NEPHUOJIE U POCTE HOMUHAJIBHON MPOIICHT-
HOIl CTaBKH NPH YBEJINUYEHUN TEMIIOB POCTa HOMUHAJILHOTO BAJIOBOTO BBIMTyCKa
C OIpeJICTICHHBIM JIATOM.

Ouenka 8030elicmeus MOHeMAapHOL NOAUMUKU HA OUHAMUKY U CIMPYKILYDY
akoHomuku Poccuu. COTIIacCHO HAIIIUM OIIEHKaM, MOBBIIIEHNE YPOBHS PeaIbHBIX
MPOIIEHTHBIX CTABOK 110 KpeANTaM He(DMHAHCOBLIM OpraHU3aIMsIM Ha CPOK CBBI-
1I€ OJJHOT'O Trofia Ha | IL.II. HPUBOAMT K COKPAIIEHUIO FOJJOBBIX TEMIIOB IPUPOCTA
peansHoro BBII na 0,39 n.m., a uHBecTUIIUN B OCHOBHOM KanuTtai — Ha 1,05 m.a.
B aTHX ycrnoBusX pa3yMHO MPEAIOI0KUT, YTO CTOJIKHYBIIUCH C 3aMeJJIEHUEM
skonomuku Poccun B 2012-2013 rr, a Tak:ke 0CO3HaBast HEOOXOUMOCTb CTUMY-
JUPOBaHNS MHBECTHUIINI B OCHOBHOM KANMTA B IEJISIX YCKOPEHHS IPOIIECCOB MO-
JepHU3aIK TPOU3BOJCTBEHHOrO ammapaTa OTe4YeCTBEHHOUW 9KOHOMMKH, LleH-
TpaJIbHBIY OaHK TOJKEH ObLI Obl NPUOETHYTh K MSTKOU MOHETapPHOU MOJUTHUKE,
BPEMEHHO OTOJIBUHYB Ha 3aJJHUI TVIaH BAJIIFOTHOE M MH(IISIMOHHOE TapreTUpPO-
Banue. Onpnako LlenTpanbusiil 6aHK Poccun B 2012 1. BepHYyIcd K ujiee nepexopa
K MOJUTUKE MH(ISIIMOHHOTO TapreTUPOBAHUSI P BBHICTABJIECHUH TOCTATOYHO
JKECTKUX IIeJIEBbIX OPUEHTHPOB MO MojaBieHuio uHQsAuun. Tak, Hanpumep,
«OCHOBHBIEC HaANPaBIICHUS €IMHON TOCYIapCTBEHHOU JIEHEKHO-KPEUTHON TO-
mutuku Ha 2013 rog u nepuop 2014 u 2015 rogos» [4] 3akpenuiu B KayecTBe
NPUOPUTETHON LENN CHUKEHNE TOfJOBBIX TEMIIOB MH(JISANNU B 3KOHOMHKE Poc-
cum K 2015 & 1o 4-5 %. BenencTBue peanu3anuu JaHHOW MOJUTUKU TEMIT MPU-
pocta npeHexkHon Maccbl cokpatmics ¢ 31,1 % B 2010 & u 22,3 % B 2011 . 1o
11,9 % B2012 n u 14,6 % B 2013 1t (Tab:1. 2). Pe3koe orpaHnyeHre TEMIIOB POCTa
JICHEKHOW MacChl BbI3BAJIO 3HAUUTEIIbHBIN POCT peabHbIX MPOLEHTHBIX CTAaBOK
B skoHoMuKe ¢ 4,4 % B 2011 rnmo +2,5 % 82012 u+4,7 % 82013 .

Yka3aHHOE 0OCTOSTEICTBO OOYCIOBIMBAET HAIIl MOBBIIIEHHBIN HHTEPEC K
OIIEHKE MOCIIE/ICTBUI TAKOT'O THIIAa MOHETAPHON MOJUTHKY JJIs1 9KOHOMUKH Poc-
cur. C 3TOM 1eNbI0 HaMU ObUIM MPOBEIEHBI PACUEThl C UCHOIB30BAHUEM BbI-
[IEONICAaHHON OOIIEPaBHOBECHON MEXOTPACIEBON MOJIe N 9KoHOMUKH Poccnn
¢ 6JIOKaMU JIEHEXKHOTO U BaJIOTHOT'O PHIHKOB. Ba30BbIM roioM Jj1si MOJIEJH SIB-
asetcst 2010 & [Mepuon 2011-2012 rr. — *MUTAIMOHHBIN, B €70 paMKax Ha OCHOBE
U3BECTHBIX 3HAUEHHH MapaMeTPOB MOJEIN BOCIPOU3BOAUTCSI MaKPO3KOHOMHU-
yeckas u orpacieBas fuHamuka. [Tepuon 2013-2015 rr. — nporuo3ssiit. i o6e-
CIIEYEeHMSI COOCTAaBUMOCTH PE3yJIbTaTOB PACUETOB B YACTH OIIEHKU BO3[CICTBUN
MOHETApPHON MOJMTUKHI MbI ONPeNie I 0a30BbIN BApUAHT MPOTHO3a PAa3BUTHS
akoHomuku Poccun va 2014-2015 rr, B paMKax KOTOPOro IPUHSTHI CIEAYIOIIIE
OCHOBHbBIE TPEINOIOKEHNS 110 JUHAMUKE KITIOUYEBBIX ISl MOJIEIIU 9K30T€HHbBIX
nokasarenen Ha 2013-2015 rr:

1) cpegHErOOBBIE TEMITBI MPUPOCTA IKCIMIOPTHBIX I[EH Ha POCCUICKYIO HEPTh
cocTaBiT 2 %;
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2) cpeaHerofoBbIe TEMIIbI MPUPOCTA peallbHON 3apaboTHON miaTel B 2013 1
IPHUHATHI paBHbIME 5,5 %, B 2014-2015 rr. - 5,0 %;

3) cpemHETOOBBIE TEMIIbI IpupocTa nHAeKca aedusropa BBIT CIIA n EC
coctasir 1,5 %;

4) cpenHerooBbIe TEMITbI IPUPOCTA 0O'HEMOB He HE(PTEra30BOr0 IKCIOPTa
B JIOJUTApOBOM OlleHKEe cocTaBsT 5,1 %;

5) monst ceipoit HedTH B 001IEM 00 beMe HepTera3oBoro 3KCNopTa COCTaBUT
52,2 %;

6) CpeIHErofIOBbIE TEMIIBI IPUPOCTA OO0 BEMOB TO0ObIUN HETH U PUPOTHOTO
rasza cocrtasiT 1,0 %;

7) uMcThIN OTTOK KanuTaina u3 Poccun yBenmuurcs ¢ 72,4 mapp gonn. CHIA
B 2013 . go 79,8 mapp ponn. CIIA B 2015 r;

8) nmpu MofeTupoBaHNK HH(IISIIAN PACCMAaTPUBAETCS TOJIBKO BIIMSTHAE MOHE-
TapHBIX (PaKTOPOB U aJaNTUBHBIX OKUIAHNN, HEMOHETaPHBIE METO/IbI 6OPHOBI €
uHIISAIMEN He paccMaTPUBAIOTCS.

B pamMkax noctpoenust 6a30BOro BapuaHTa IPOTHO3a Mbl HE YUUThIBAEM I1O-
CIIEJICTBUS 7151 9KOHOMUKY Poccuu, cBsi3aHHbIE ¢ M3BECTHBIMU COOBITHUSIMU, IPO-
UCXOISIIIMMU B Y KpanHe.

B pamkax 6a30BOro BapruaHnTa MpOTrHO3a HaM# ObIJIN paCCMOTPEHBI TPH CIIe-
Hapusi MOHETApHOM MOJIUTUKH, OTIANYAIOIIKECs TeMIIaMH POCTa JIEHEXKHO! Mac-
cbl B 2013-2015 rr:

1) cuenapwmit «MH}AAMUOHHOE TapreTHPOBAHKUE» SIBJISIETCSI OCHOBHBIM U HC-
XOJIUT U3 1IeJIM CHUKEHUS TOIOBBIX TEMITOB MH(IISIIIAN, PACCIMTHIBAEMbIX MO UH-
nekcy nedastopy BBIT, 1o 4,0 % k2015 r;

2) cuenapuit «HelTpanbHasi moJauTHKa» Mpefnoiaraet, uro LleHTpanbHbIin
6aHK oOecreunBaeT MOHETAPHYIO MOAIEPKKY 9KOHOMUKH, HE TIHITASICh aKTUBHO
BO3/ICIICTBOBATDb Ha IMHAMUKY UH(IISAIUY;

3) cienapuii «MoHeTapHOE CMSITYCHUE» IMpeJoliaraeT MOJiepsKaHue BbI-
COKHX CPEIHErofJoBbIX TEMIIOB MPUPOCTAa HOMHHAILHON JEHEXKHOU MacChl Ha
yposze 30,0 %.

IlepBble ABa creHapusi IpejnosaraloT 3HIOT€HHOCTh OO0'beMa JIEHEKHOU
Macchl MCXOJISI U3 COOTBETCTBYIOMIMX MHQISIUOHHBIX OpueHTUpOB LleHTpas-
HOro 6aHKa, B TPEThEM CLEHApUU TeMI UHQIISIUN SBISIETCS SHJOT€HHBIM, a
TEMI IPUPOCTA AEHEKHOU MACChl 3K30T€HHBIM.

OCHOBHbIE pe3ybTaThl IPOTHO3HBIX pacYeTOB IpeficTaBiIeHbI B Ta0I. 2. Co-
[JIaCHO MOJIyYEHHBIM pe3yJibTaTaM MOJIENb IEMOHCTPUPYET JJOCTATOYHO BbICO-
KYI0 TOYHOCTh KPaTKOCPOYHOTO MpOrHOo3a. Tak, oduimaabHasl OleHKa Temma
npupocta BBIT Poccun B 2013 1. cocrasaset 1,3 %, B TO BpeMsi KaKk OCHOBHOMY
CIIEHapHIO MPOTHO3a COOTBETCTBYET Temn B pasmepe 1,4 %. bimskue oneHku
MOJIy4YEeHbI TAKXKe U 0 CPEIHErOJOBOMY HOMUHAJIBHOMY BaJIFOTHOMY KYPCY, HO-
MUHAJILHOW TMPOLIEHTHON cTaBKe U Temny uHQusuun. [Iporno3nas oneHka 1mo
temiy nnpupocta BBIT Poccuu B 2014 1, mosiyueHHast 10 OCHOBHOMY CIIEHAPUIO U
cocrasuBas 0,9 %, Takke OIU3Ka K IPOTHO3HBIM OLIEHKAM TEMIIOB IIPUPOCTa
poccuiickon skonomuku B 2014 ., Bapsupyromuxcs ot 0,5 1o 1,5 %.

CornacHo pe3ylibTaTaM IPOBEJEHHbIX PACYETOB, IIPEJCTaBIECHHBIX B Ta0II. 2,
cnegoBanue LlenTpanbHbiM 6aHKOM Poccny monauTKyu MHQISIMOHHOTO Tap-
reTUPOBAHUS TIPU OPUEHTUPE HA TOJABJIEHUE T'OIOBBIX TEMIOB MH(IISAIUHA IO
4,0 % x 2015 r. BegeT K CyLIECTBEHHOMY 3aME[JIEHUIO T'OIOBBIX TEMIIOB IPH-
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pOCTa 9KOHOMHKHU IO CPABHEHMIO C IBYMSI IDYTUMHU PACCMOTPEHHBIMU CIICHa-
pusimu. Kak BuiHO 13 Ta6i1. 2, OCTUKEHUE 1I€JIEBOTO OPUEHTHpa IO TEMIY UH-
asumn B 4,0% K 2015 ©. MOHETAPHBIMU MEPAMHU BIIOJIHE BO3MOXKHO. [1J1s1 3TOr0
TpeOyeTcsl OrpaHUYEHUE TEMIIOB IIPUPOCTAa HOMUHAJIBHOMN IEHEXKHON MacChl 10
10 % B 2014 r© u 10 6,8 % B 2015 ©. OgHAKO PE3yNbTATOM TAKOU MOJUTUKH BbI-
CTyIMaeT Pe3Kuil POCT peajbHbIX MPOIEHTHBIX CTABOK B 9KOHOMUKE € 2,5 % B
201210 5,6 % B 2015 1. B utore nenou goctukenus Hu3koi nagusuuu B 2013—
2015 rr. BeICcTymaeT 3aMejiJieHre TeMIIOB npupocTta peaibHoro BBII B cpegnem
no 1,1 % B rop u cokpaleHue UHBECTULMI B OCHOBHOU KaluTall B CPEJHEM Ha
3,2 % B ron. B utore B ornnune ot Havalia 2000-X I'T, Korga HA3Kasi HHBECTH-
IIMOHHAsI aKTUBHOCTH B 9KOHOMUKe Poccun HaGntofanacek Ha poHe ObICTPO pa-
CTYILIETO MPEIOXKEeHUS IeHeT [2], B HacTosiee BpeMsl HU3Kasi MHBECTHIMOH-
Hasi aKTUBHOCTb MOKET ObITh OO'bSICHEHA HEJJOCTATOYHBIM POCTOM JI€HEKHOTO
IPEIIOKEHUSI.

JpyruM HEZOCTATKOM JAaHHOTO CIIEHApUsi MOHETApHON NOJUTHKU MOXKET
BBICTYNIATh IPOTUBOPEYNE € Apyrumu LesiMu LlenrpansHoro 6aHka, Hanpumep,
B YaCTH OCYILECTBJICHNS CTEPUIM3AMOHHBIX ONlepalil TP 3HAYUTEIbHBIX U3-
MEHEHUSIX B IUIATEKHOM OajlaHCe CTPaHbl, YTO TPeOyeT MOAM(MHUKALNU COOTBET-
CTBYIOIIUX (hOPMAITHHBIX TIPABHI [3].

BMmecTte ¢ TeM y JaHHOTO clieHapyusi MOHETApHOU NOJIUTHKU €CTh U IIPEUMY-
LIECTBO 10 CPAaBHEHUIO C IPYTUMH PACCMOTPEHHBIMU CLIEHAPUSIMU — BECbMa yMe-
PEHHBIN POCT HOMUHAJIBHOTO BAJIIOTHOTO Kypca foiapa CIIA k poccuiickomy
py6ato (c 31,1 py6. 3a momurap CIHIA B 2012 & ro 33,3 py6. B 2015 1), uTo BegeT K
6oJiee HU3KUM TeMIIaM YKPEIUIEHUS] PEabHOIO BaJIOTHOIO Kypca POCCUIICKOTO
pyO6ssi. OfHaKo, Ha HAlI B3IUIS/], 3HAUYUTEIbHBI POCT pEeaIbHOU CTOUMOCTH 3a-
MMCTBOBaHUN B cueHapuu «MHDISIMOHHOE TapreTupoBaHue» fieslaeT ero He-
IIpUEeMIIEMBIM B CUTYyalluu, Korjpa Poccust HCnbIThIBaeT CTarHaIMIO B 9KOHOMUKE
U NajieHue NHBECTUIMOHHON aKTUBHOCTH Ha (DOHE TEXHOJIOTMYECKON OTCTalo-
CTH U BBICOKOU CTETIEHH U3HOCA OCHOBHBIX IIPOU3BOJICTBEHHBIX (POH/IOB.

PaccmoTpuM pe3yibTaTsl MOIEIMPOBAHKS BO3[IEUCTBHS HA 9KOHOMUKY Poc-
CHU aJIbTEPHATUBHBIX CLIEHAPUEB MOHETAPHON NOJIUTUKH.

Cuenapuii «HetiTpanbHasi MOJTUTHKA» XapaKTEPU3YETCS YMEPEHHBIMH TEM-
aMu MPUPOCTa HOMUHAJILHOM JIeHesKHON Macchl (B cpemHeM Ha 20,2 % B roj B
2013-2015 rr), 9TO CONPOBOXK/IAETCS HE3HAUYNTEIBHBIM YCKOpEHHEM MH(ISILIH
c75 % B2012 & 10 9,0 % B 2015 & 1 Gonee OBICTPHIM MAJJEHUEM HOMUHAJIBHO-
ro Kypca py0iis 10 cpaBHEHHUIO co cueHapueM «MHQIInuoHHOEe TapreTupoBa-
Hue» (34,8 m 33,3 py6. 3a gomrap CHIA coorBercrBenHo). HecMoTpst Ha mane-
HUE HOMHUHAJBHOI'O Kypca py0isi, 0ojee BbICOKUE TEMIIbI HHQJIIALMYA B JAHHOM
CIIEHapHUU BEAYT K POCTY PEaJIbHOIO BAJIOTHOTO Kypca pyOiisi U COOTBETCTBY-
IOLLEMY OCIa0JIEHNIO LIEHOBOI KOHKYPEHTOCIIOCOOHOCTH OT€YECTBEHHOTO TIPO-
n3BOJCTBA. B TO ke BpeMs ociabiieHre MOHETApHO! MOJUTUKY IO CPABHEHUIO
C OCHOBHBIM CIIEHApUEM IIPOTHO3a BEJIET K CHIDKEHHUIO PEalbHbIX IIPOLCHTHBIX
CTaBOK I10 KpeIUTaM IOPUANYECKUM JIMI[aM Ha CPOK CBbIIIE OHOrO rofa c 2,5 %
B 2012 . 1o 1,7 % B 2015 1, uTo OiraronpusATHO cKa3biBaeTcs Ha AuHamuke BBIT
U MHBECTHIMI B OCHOBHOW KamuTal (yCKOpeHne TeMrnoB npupocta B 2015 & o
2,51 0,5 % COOTBETCTBEHHO).

[TonydyeHnHble pe3ynbTaThl MO3BOJMIOT OoLeHUTh norepu BBII miis skoHo-
Mukn Poccun oT peanusanuy TOro WM MHOTO ClieHapHsi MOHETAPHOU NOJIUTH-
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B TTorepu peansroro BBII B cuenapun «MHQuAIMOHHOE TapreTHPOBaHUE)» 110 CPABHEHUIO
co cuenapueM «Heifrpansnas monurukay, B % or BBII 2012 1.

Puc. 2. Ouenka noteps BBII Poccun ot crnenoBanusi noauTuke MHQISIUOHHOTO
tapretupoBanus B 2013-2015 rr. Mictounuk: pacyeTsl no OG6IIepaBHOBECHON MEX-
OTpaciieBOil MOfiesIn 9KOHOMUKH Poccun

ku. Tak, K npumepy, Ha puc. 2 npuBefieHa oueHka norepb BBII, Bo3HuKarommx
B cueHapun «VHQIISIUOHHOE TapreTUpOBaHUE» 110 CPAaBHEHUIO CO CLEHApPUEM
«HenTpanpHasi HOJIUTHUKA».

Kak Bupno u3 puc. 2, norepu BBII B sxoHomuke Poccun pactyT ¢ kaxabim
rOJiOM B cuily OoJiee HU3Kou TpaekTopuu peaiibHoro BBII o ocHoBHOMY crieHa-
puto nporHo3a. Tak, ecnim B 2013 1. peanu3anus KecTKOH MOHETaPHON MOJTUTUKI
cromita s3konomuke Poccum 0,9 % ot BBIT 2012 1. B comocTaBUMBIX IleHaX, TO B
2015 r. motepu yxe Bo3pactatoT 10 4,0 %. B urore B cymme 3a 2013-2015 rr. no-
tepu BBII cocrasunu 7.2 % ot yposHst BBI1 2012 1, yTo 3xBUBanenTHO 150 Mipnt
nmoin. CIIA.

JpyruM anbTepHATHBHBIM CIEHApUEM MOHETAPHON MOJUTUKM BbICTYNAET
crieHapuil «MoHeTapHOe CMSITYEHUE», B pAMKaX KOTOPOTO MPeAIoIaraeTcs Moj-
iep>KaHue BbICOKUX TEMIIOB IPUPOCTa HOMUHAIIBHOM JEHEXHOU MacChl B pa3Mme-
pe 30 % B roa. Kak BugHO 13 Ta0J1. 2, 1OJ00HOE CMATY€He MOHETaPHO MOJIUTH-
KU IPUBOAMT K CYIIIECTBEHHOMY YCKOPEHHUIO TEMIIOB pocTa 9KoHOMUKHM Poccun
U MHBECTUIMI B ocHOBHOM Kamutain (o 4,4 u 5,1 % x 2015 1. COOTBETCTBEHHO),
4TO 06eCIeunBaeTCs JOCTUKEHNEM HU3KIX PEaTbHBIX IPONEHTHBIX CTaBOK (OT
0,1 % B2013 . 10 2,8 % B 2015 ). OMHAKO B JaHHOM CIIEHapUU OTMEeUYaeTcst ObI-
CTpO€ MaJieHne HOMIUHAIBHOIO BAJIFOTHOrO Kypca 1o 374 py0. 3a gomtap CIHA
K 2015 ., uTO HexKeaTeIbHO Ha (DOHE 3HAUUTEILHOT'O BHEITHero fosra Poccun,
00beM KOTOpOro cocTaBmil Ha Havano 2014 r. 727 mupp gonn. CHIA [9]. Kpome
TOr0, B paMKaXx JAHHOT'O CLIEHAapUsl IPOUCXONUT OBICTPOE YCKOPEHNE MHMIIALNAN
c75 % B2012 1. o 13,8 % B 2015 . 1 yKpemieHne peaabHOro BAIIFOTHOTO Kypca
pyOJIs1, 4TO B COBOKYITHOCTH HECET B CE0€E CYIIECTBEHHBIE MOTEHIUATIbHBIE PUCKA
11 pa3BuTUsl 9KOHOMUKHY Poccun. B aToi CBSI3M faHHbIN ClieHapHil JOJIKEH CO-
IIPOBOXK/IaThCsl AKTUBHBIMHU HEMOHETAPHBIMU MepaMH 110 60pb0e ¢ MHGIISAIHEH B
akoHoMUKe Poccuu. B ycnoBusix orcyTeTBus IOOOHBIX MEP, IAHHBIN CLIEHAPUN
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MOHETapPHOM MOJIUTUKYU, XOTh OH U XapaKTepusyeTcs 60j1ee ObICTPbIMU TEMIIAMU
9KOHOMMYECKOTO pa3BuTus Poccun, MoxkeT oKa3aThCsl HEXKeJIaTeIbHbIM.

BeiBoasl. [IpeicraBnenHast B HACTOSIIEM MCCIIEJOBAHNN OOIEpaBHOBECHAS
MeKoTpacieBasi MOfiesIb 9KOHOMUKHU Poccun ¢ 6110KamMu IEHESKHOTO ¥ BalIIOTHO-
IO PbIHKA JEMOHCTPUPYET XOPOLIYIO OO'BSCHAIOLYIO CIIOCOOHOCTh U TOYHOCTD
MaKpO3KOHOMHYECKOTO IPOrHo3a. BMecTe ¢ TeM JjaHHas MOfielb, KaK | JIIo0ast
Apyras MOjieJlb, UMEeT OrpaHNYEeHMs B 4acTH ydyeTa psfa pakTOpoB. YKa3aH-
HbI€ OOCTOSITENILCTBA OTPAHNYNBAIOT BO3MOXKHOCTH IIOCTPOEHNSI KOMILUIEKCHOTO
IIPOTHO3a COLMAIbHO-9KOHOMUYECKOTO Pa3BUTHsI HA OCHOBE JaHHOT'O MOJIEIb-
HOTO anmnapaTa 1 TpeOyIOT ero falbHeilIero pa3ssuTus. Bmecre ¢ TeM naHHas
MOJI€JIb TIOKAa3bIBAET CBOIO BBICOKYIO COCTOSITEIILHOCTD U MO3BOJISIET OLEHUTD U
JIE€TaJIbHO NIPOAHAIN3UPOBATh BO3/IEUCTBHE HA 9KOHOMUKY Poccun pa3imyHbIxX
CIleHapUEeB MOHETAPHOM MOJIUTUKH.

ITonutuka MHQIANIUOHHOIO TAapreTUPOBAHUS, peallu3dyeMas B HacTosllee
BpeMms LlenTpanbHbiM 6aHKOM Poccun, B 11eJIOM, KOHEYHO, IMEET MTPaBO Ha Cy-
LECTBOBAHUE, TaK KaK MO3BOJIIET COIVIAaCHO Pe3yJIbTaTaM IPOBEIEHHbIX HaMU
pacyeToB OrpaHMYMTh TEMIIbI MH(ISALUM, a CIIEJOBATENIBHO, I POCTa U3JEp-
K€K y OTe4YEeCTBEHHBIX IPOU3BOJIUTEIIEH, U CYLIECTBEHHO OCIa0UTh TEHACHIIUIO
K YKPEIUIEHUIO peajlbHOroO Kypca HalMOHAJIbHOU BaloThl. CIIOCOOCTBYET 3Ta
MOJIUTHKA TaKKe U OOJIbIIeN CTaOMIIbHOCTH HOMUHAJIBLHOT'O BAJIIOTHOTO Kypca.
Ho sTa nonutuka Oblna 6b1 9p(PeKTUBHA, HA HAII B3IJISAL, TOJIBKO B YCIOBHSX
BBICOKOU HHBGCTI/IHI/IOHHOfI AKTHUBHOCTU " GBICprIX TEMIIaX 3KOHOMUHYECKOI'O
pocra. B Texymux xe yclIoBHsX NOIUTHKA, OPUEHTUPOBAHHAS HA 3HAUYUTEIIBHOE
NOJ|aBlIeHAE MHIIANUKA, KaK BUJHO W3 IPUBEJEHHBIX PE3YJIbTATOB PACYETOB,
BeJIET K CYLIECTBEHHOMY OCIa0JIeHUI0 MHBECTUIIMOHHON AuHaMuKHU. [TonuTuka
MOHETAPHOIO CMSIMYEHMs], HAIIPOTHUB, OPUEHTUPOBAHA Ha CTUMYJIMPOBAHUE UH-
BECTULIMOHHON aKTUBHOCTH, cO3/aBasl OoJjiee IMpHUBJIEKaTEJIbHbIE YCIOBUS IS
Ou3Heca, Onarofapsi HI3KAM IPOLIEHTHBIM CTaBKaM, a 00Jie€ BBICOKHE TEMIIbI
YKpEIJIEHUs] peajlbHOrO Kypca HallMOHAIBHON BAIIOThI BElyT K OTHOCUTEJILHO-
My YJECLIEBJIECHUIO UMIIOPTHOTO OOOPYAOBAaHUS U NPAaB Ha MHTEJUIEKTYAJIbHYIO
COOCTBEHHOCTb, YTO KpallHe BaXKHO B YCJIOBHSAX TEXHOJIOTMYECKOHU OTCTAIOCTH
IpEeNNpUSATUN OTE€YECTBEHHON TPOMBIIIEHHOCTH. TakuM 00pa3oM, B COBPEMEH-
HBIX POCCHICKMX YCIIOBUSIX, HA HAlll B3IJIs]], 00Jiee NPEANOYTUTEIbHON SABIISETCS
HeuTpaibHasg nonutuka. [lonuTuka e MOHETAapHOrO CMSITYeHUs], KOTOpasl pe-
anusyeTtcs ¢ 2008 . B OOJIBIIMHCTBE Pa3BUTBIX CTPaHaX C LEJIbIO CTaOUIN3aluu
9KOHOMMKH 1 OOECIIEYEHUsI €€ POCTa, B POCCUICKUX YCIOBUSIX HECET CYILIeCTBEH-
HbI€ MOTEHIUAJIbHbIE PUCKNU U, HA HAIIl B3IJISAM, MOKET OCYHIECTBISATHCA TOJIBKO
Ha (poHe HEMOHETapHbIX METOOB OOPHOBI C HH(IIAIEN.

[Tony4yeHHsble pe3ynbTaThl YKAa3bIBAIOT, TAKUM 00pa30M, Ha SIBHOE IPOTUBO-
peune mexny npuoputeramu peanudyemon LIb Poccun MmonetapHO# monuTu-
KU ¥ IPUOPUTETaMH CTPYKTYPHOU IOJIUTUKY, OPUEHTUPOBAHHON Ha MEPEX0f] K
UHHOBALMOHHOW MOJIENIM Pa3BUTHUS, YTO HEBO3MOXHO, KaK Mbl y>K€ OTMETUIIH,
0e3 pe3Kol aKTUBU3allM} MHBECTUIMOHHBIX IIPOLIECCOB B HALIMOHAJIBHOM 9KOHO-
MUKE.

B Poccun ycrnoBusix HeOOXOUMBIM yCIOBUEM IIepexofia K NH(PIISIMOHHOMY
TApPreTUPOBAHMIO JIOJIKHO BBICTYNATh HAJM4YME Yy TOCYAApCTBa JOCTATOYHBIX
(bI/IHaHCOBLIX PECYPCOB U, INIaBHOE, TOTOBHOCTU HX UCIIOJIb30BATh IJISI MPSIMO-
ro cyOcuupoBaHNUsl NPOLEHTHBIX CTAaBOK IPHU pealu3aludl OTEYECTBEHHBIMU
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INPENNPUATUASIMA WHBECTHUIUOHHBIX IPOEKTOB, NPUOOPETEHNN MPOAYKIUH OT-
€UYECTBEHHbIX (POHIOCO3/IAIONINX OTpaciel, a Tak:Ke MMIIOPTE COBPEMEHHBIX
TexHosiorni. HeoOxoauMo Takke yKa3aTh Ha LIeJIeCOO0Pa3HOCTh CO3[JaHusl Io-
CyJJapCTBEHHBIX (POHJIOB JIs 1eJiell MpUoOpeTeHNs U TpaHCcepa NepeoBbIX 3a-
PYOEKHBIX TEXHOJIOTHH, @ TAKXKE aJPECHOrO JIbTOTHOI'O KPEJUTOBAHUS U IIPEJO-
CTaBJIEHUSI TOCYIAPCTBEHHBIX TAPAHTHUI HA LI€JIU MOJEPHU3AIMU IIPOU3BOJICTBA.
CoBeplieHCTBOBAaHUSL TpeOyeT U MOHETapHasl IOJIUTHKA, B IIEPBYIO OYEPENlb, B
HaIlpaBJICHNY YIIYYIIEHUs KPEUTHOIO KOHTPOJIS U CO3aHUs NOIIOTHUTEIbHBIX
CTUMYJIOB JIJIs1 KOMMEPYECKUX OAaHKOB K YBEJIMUEHUIO MHBECTUIIMOHHOTO KpEean-
TOBAHUS U NMOKYNKYU [AOJITOCPOYHBIX OOJUTalUil OTEYECTBEHHbIX NPEANPUSITHIL,
peanu3yolyX MHBECTUIIMOHHbIE IPOEKThI, HAITPABJIEHHbIE HA MOJIEPHU3ALINIO U
pacipeHne IpOu3BOJCTBA.
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