Pa3pnen 2. leHeXHO-KpeauTHaA n 6romxeTHas cdepbl

2.1. leHexXHO-KpeaAUTHasA U BanoTHasA NonuTuka

KiroueBbIM MOMEHTOM IpH aHAJIU3€ MPOLECCOB B JIEHEKHO-KPEAUTHOM cdepe U B mo-
mutuke llentpansHoro 6anka P® B 2002 r. ciemyeT MpU3HATH CHIDKCHHE BHUMAHUS K TIPO-
OemMaM JaHHOTO CeKTopa SKoHOMUKHU Poccuu B nienom. B wactHOCTH, Ha IPOTSKEHUH BCETO
rojla BOIPOCHI I€HEKHO-KPEAUTHOTO U BATIOTHOTO PETYJIMPOBAHUS (32 UCKIIOUEHUEM, MOKET
OBITh, IMCKYCCHUU OTHOCUTENIbHO IpoekTa HoBoro denepanbHOro 3akoHa «O BaIOTHOM pery-
JMPOBAHUU U BAIIOTHOM KOHTPOJIE)») OCTaBAJIMCh HA BTOPOM IUIAHE MO CPABHEHUIO C U3MEHE-
HUSIMM B HaJIOTOBOH cdepe, pedopMUpoBaHHEM OIOKETHOTO CEKTOpa U €CTECTBEHHBIX MO-
Homnonui, BerymienueM Poccun B BTO, cTpykTypHOH MOJIUTHKOW U CO CHUKEHHEM TEMIIOB
pocTa B peaibHOM CEKTOPE SKOHOMMKH.

Ha ¢oHe 3HauMTENbHBIX M3MEHEHHH B MEPEUMCIEHHBIX OOJIACTSIX CUTyalUs B JCHEXK-
HOH cepe (MHGIIALMOHHBIE POLECCHl, 3MEHEHUS Kypca pOCCUIICKON HallMOHAILHON BaJIto-
THI U AMHAMUKA CIIPOCa Ha JICHBI'H) MPEACTABISIETCS TOCTATOYHO CTAOUIIBHOM U MpeJicKazye-
moi. Tak, poct motpedburenbekux e B 2002 1. 3amemmics o cpaBaenuto ¢ 2001 r. u Obu1
OJIM30K K 3HAYCHUSIM, 3JI0KEHHBIM TIpH pa3padoTtke DenepanpHOro 3akona «O denepaabHOM
oromkere Ha 2002 r.» u B «OCHOBHBIX HANpPAaBICHUSX JCHEKHO-KPEAUTHON MOTUTHKU Ha
2002 r.». luHaMuKa U3MEHEHUH HOMUHAJIBHOTO OOMEHHOTro Kypca pyouns k nomutapy CILA
OCTaBaJIaCh IUIABHON Ha MPOTSKEHUH BCETO TOfa, IPU ITOM COXPAHWINCh YMEPEHHBIE TEMITbI
pocTa peanbHOro Kypca pyOus. bosbieil BOIaTUIBHOCTBIO XapaKTepu3yeTcs JTMHaAMHUKa Kyp-
ca py0Js K eBpO, 4TO ObUIO BBI3BAHO, B IEPBYIO OUEpe/Ib, KOJICOAHUAMH Kypca €UHOI eBpo-
neiickoil BamoTel k gojutapy CIIA Ha MupoBbIX pbiHKax. HecMoTps Ha cMeHy pyKOBOJCTBa
banka Poccuu B mapte 2002 r., MOTUTHKA JEHEKHBIX BIACTEH HE MpeTepriesia Pe3Kux u3Me-
HEHMH, MPOJODKUIAach THOepanu3anus BaIIOTHOTO KOHTPoJs. B To ke BpeMs Kpyr MHCTpy-
MEHTOB JCHEKHO-KpPEeAUTHON NOAUTUKU B 2002 T. ocTaBaics MPaKTUYECKH TAaKUM )K€ Y3KHUM,
KaK U B IIPEJbIAYIINE TOJbl: NHTEPBEHIIMA HA BAJIIOTHOM PHIHKE M HAKOILJIEHHE OCTATKOB Ha
cuerax (penepanpHoro npasutenscTsa B LIb PO. Ognako ¢ yuerom cnaboit cBsI3u MEXAY Je-
HEKHBIM U PEaJbHBIM CEKTOPAMH SKOHOMMKHU B POCCHM M OTCYTCTBHEM YETKO BBIAEIAEMBIX
KaHAJIOB TPAHCMHUCCHUU JEHEKHO-KPEIUTHON MOJUTUKU BOIPOC 00 aKTyaJlbHOCTH paclLIMpe-
Hus Bo3MoxHOCTe LIb PD 1o nposeneHuIo cBOEH MOIUTUKHA HOCUT CKOPEE TEOPETUUECKUH,
YeM MPUKIATHON xapaKTepl.

B nenom B 2002 r. MOXXHO BBIJIETUTH CJEAYIOIIME BaXKHbIE BOMPOCHI B JACHEKHO-
KpEeIUTHON cepe W BAIMIOTHOW MOJHMTHUKE, KOTOphIe OyAayT Oojiee MOApPOOHO pacCMOTpPEHBI
HIDKE!

'] pocT posii HEMOHETapHBIX (aKTOPOB (MOBBIMICHHE PETYTUPYEMBIX LIEH €CTECT-
BEHHBIX MOHOIIOJIMI) B ONPEJENECHUH TEMIIOB POCTa NOTPEOUTEIBCKUX LIEH OJI-
HOBPEMEHHO € AAJbHEUIINM 3aMeJIEHUEM TEMIIOB MH(IIALIHY;

| miaBHasg JUHAMUKAa HOMUHAJIBHOTO OOMEHHOIO Kypca pyOisi, COXpaHEHUE HU3-
KHX TEMIIOB peaJlbHOW peBabBallUU POCCUICKON HAllMOHAIBbHOM BalIOTHI U Ha-
KOILJICHUE 30JI0TOBAIIOTHBHIX pe3epBoB banka Poccuy;

' AHau3 BO3MOMKHOCTH CYIIECTBOBAHHS PA3lIMUHBIX KAHAJIOB [IEHEXHOH TPAHCMHUCCHH B dKOHOMEKe Poccuu
osu1 IpoBenieH B pabote C. [IpobrermeBckoro n A. KosnmoBckoit «BHyTpeHHHE acTeKTHl AeHEKHO-KPEAUTHOU
nonutuku Poccuny. Hayunvie mpyowvr UDI1I1, Ned5P. M.: DIIII, 2002.
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'] cmeHa pykoBojcTBa LlenTpansHoro 6anka P®;

IIOJIUTHUKA JACHCXKHBIX BJIACTEW B OTHOILIECHUU J11/16epan1/13au1/1${ BaJIOTHOI'O KOH-
TPOJIS;

3aMelJICHHE KalmuTaau3alud OaHKOBCKOW CHUCTEMBl MPU OJHOBPEMEHHOM OC-
J1a0neHun PpallMOHHUPOBAHUA KPCAUTA U PACIIMPCHHUUN NPCIIIOKCHUA ACHCET 6aH-
KOBCKOW CHCTEMOM MyTE€M KPEAUTOBAHUS YACTHOT'O CEKTOPA;

1 pocT moBepus HaCEIEeHUsI K OaHKOBCKUM BKJIaJIaM.

UHRsyUOHHbIE rnpouecchbl

[To uroram 2002 r. mpupoCT HHJEKCAa MOTPEOUTENbCKUX 1LIeH cocTaBuia 15,1%, 4to Ha
3,5 n.o. Huwxke, yem B 2001 r. [Tomecsiunaa nuHamuka temnoB npupocta UIIL B 2001-2002
IT. IpuBeJeHa Ha puc. /. Kak BUAHO W3 mpuBeneHHOro pucyHka, B 2002 roay ycuiuiaack
BHYTPHUT0JIOBasi BOJATHIBHOCTh MHGAIMU. ToBapHas CTPYKTypa pocTa MOTPeOUTENBCKUX
LIEH BBITJISIUT CIEIyIOMUM oOpa3zoM: moTpeOuTensckue ToBapsl — 11,0%, HEMpOa0oBOIBCT-
BeHHbIe ToBapbl — 10,9%, yciyru — 36,2%. Haunbonee BbicOKHE TEMITBI POCTa LIEH OTMEUYEHBI
Ha aBTOMOOMIBbHBIN 6eH3uH — 20,4% (-8,6% B 2001 T.), KUIUIIHO-KOMMYHAJIbHbIE YCIYTH —

48,8% (56,8%), menuuuHckue ycayru — 30,7% (22,5%), yciiyru maccaXupcKoro TpaHCIopTa
—26,0% (25,3%) u csizu — 37,6% (23,3%).
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Hcemounux: T'ockomerat PO.
Puc. 1

B saBape 2002 r. TemMnbl UHQAAIUY TPAIULIUOHHO yCKOpUINCh. OJHAKO B MPOLIEAIEM
roJly sSTHBapCKHMM CKadoK IieH ObL1 cuibHee, uyeM B 2001 1. (eMm. puc. 1). Undusaus B nepBom
Mmecste 2002 r. (mo UIIL) nocturna 3,1% (oxono 44% B TOAOBOM UCUYHCIECHUH), YTO SIBIISIET-
Csl HAMBBICIIMM II0Ka3aTeJIeM MECSYHOr0 MPUPOCTa LIEH 3a MocieaHue Tpu rojaa (¢ ¢espains
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1999 r.). Heo0x0aumMo OTMETHTb, YTO OCHOBHOM MPHUPOCT LieH B stHBape 2002 r. mpuriencs Ha
IIOCJIETHHAE [IB€ HEIenu MecdAua, nocie npuHsatus IlpasurensctBom PO pemenuit oTHOCH-
TEJIGHO TIOBBIMICHHSI IEH M Tapu(OB Ha YCIYTH €CTECTBEHHBIX MOHOIIOJIMCTOB. ToBapHas
CTPYKTypa NPUPOCTa MHJAEKCA MOTPEOUTENBCKUX LIEH MOATBEPKIACT MPEANOI0KEHUE OTHO-
CUTEJIBHO BEAyLIeH PO aIMUHUCTPATUBHBIX U CE30HHBIX (PAKTOPOB B ONPEACICHUN TEMIIOB
pocTa MoTpeOUTENLCKUX LIEH, TOT/Ia KaK BKJIaJl MOHETAPHBIX ()aKTOPOB OBLIT BTOPOCTEIICHEH.
Taxk, UHJIEKC 1IeH Ha MEIUKaMEeHThI BbIpoCc Ha 5,2% (YTO B 3HAYMTENIBHOM CTENEHU OOBACHS-
eTcsi OTMEeHOM JbrotHor ctaBku o HJIC Ha maHHYIO KaTeropwio TOBAapOB), MHACKC IICH Ha
yciyru — Ha 7,5%. Takoi BBICOKHMI TeMI pocTa LIEH Ha YCIyTrd (MakCHUMasbHbIM MeCSUHBIH
NPUPOCT MHJAEKCA IIeH Ha yclyru ¢ ssHBaps 1996 roga) oOycioBieH, B IEPBYIO O4Yepe/ib, Mo-
BBIIIICHUEM II€H Ha XUJIUIIHO-KOMMYHalbHbIE yenyru (Ha 8,8%), Ha cBs3b (18,0%) u Ha me-
PEBO3KH KEJIEe3HOJOPOKHBIM TpaHcnopToM (18,9%).

Opnako yxe B Havane ¢espans 2002 r. temnsl pocta MUIIL cTanu pe3ko cHUXKAThCS.
Taxum 06pa3om, yke M0 UTOraM NEePBBIX ABYX MECAIEB pOCT MOTpeOuTEenbCKuX 1eH B 2002 T.
OTCTaBal OT cooTBeTCcTBYIOMIEro nokasaresns 2001 r. (4,6% npotus 5,2%).

B mae 2002 r. npupocT UHIEKca MOTPEOUTENHCKUX 1IeH cocTaBmi 1,7%, 4To MpeBBICHIIO
3HayeHue mnpenplnymero Mecsna Ha 0,5 m.. Ilo rpynme HempoaoOBOJBCTBEHHBIX TOBApOB
0c000 HEOOXOTUMO OTMETHUTH POCT IIeH Ha OCH3MH, KOTOPbIH BBI3BaJ 3HAUUTEIbHBIN 00IIECT-
BEHHBIN pe3oHaHc. B Mae MHIEKC PO3HWYHBIX IIEH Ha OCH3MH aBTOMOOWIIBHBIH COCTaBHII
110,7%. B Tom uncie HU3KOOKTaHOBBIE Mapku OeH3uHa A-76 (AM-80 u T1.m1.) cTanu gopoxe
Ha 12,5%, AN-92 (AU-93 u 1.1.) — Ha 10,5%, BeIcOKOOKTaHOBBIE Mapku (AM-95 u BbIIEe) —
Ha 6,3%. LleHbl Ha TOIJIMBO POCIM HEpPAaBHOMEPHO IO perunoHam. Hambosee 3HaunTenbHOE
NOBBIIIIEHHE OBLIO 3a()MKCHPOBAHO B YIIbIHOBCKOW oOmacti — 52,8%. B uroHe pocT 1eH Ha
O0en3uH npoaoipkaics. HenenbHblil npupoct 1ieH Ha 6en3uH ¢ 3 no 10 urons coctasun 3,7%,
c 10 mo 17 — 2,0%. HanoMHuM, 4yTO aHaJIOTUYHBINA Pe3KUil poCT IIeH Ha OEH3MH B Hayaje JieTa
Habmoancs v B 1999 1., 9410 OBLIO CBSI3aHO C BOCCTAHOBIICGHUEM IIEHBI HA OCH3UH B JOJUIAPO-
BOM BhIpaxkeHuu 110 ypoBHs 0,3—0,35 moynmapoB 3a JUTp mocie aeBanbBaiuu pyoss. Janubrit
YPOBEHb, MO-BUIMMOMY, OTPa)kKaeT PAaBHOBECHBIM ypPOBEHb IIEHbl OE€H3MHA HAa BHYTPEHHEM
PBIHKE C y4E€TOM TPAaHCIOPTHBIX M3/EPKEK U CYIIECTBYIOIUX (PU3NUECKUX OrpaHUMYCHHUN Ha
o0beM skcriopta HepTu. Ha mpoTskeHnu mocieHuX ABYX JIET TEMITbl POCTa IIeH Ha OCH3HMH
OTCTaBaJIM OT Kypca Jojutapa (XOTs pasHHIa B TeMIax Obla CYHIECTBEHHO MEHBIIE, YeM B
1998—-1999 rT.), 1 HBIHENTHUN CKAYOK UMEET, 110 HAIlleMy MHEHHIO, CXOXKYI0 nmpupoay. Kpome
Toro, BecHoi 2002 . ObIIM CHATHI 3aKOHOAATENbHbBIE OpaHUUYEHHs Ha 00bEM 3KCIopTa Hed-
TH, 1 B YCIOBHSX BBICOKUX IIEH Ha HE()Th HA MUPOBOM PBIHKE BHYTPEHHHE LIEHBI TAKXKe MO/-
HSUTUCD.

Cpenu HeMOHeTapHBIX (PaKTOPOB, OKA3ABIIUX BJIMSHUE HAa WHQIIALUOHHBIE MPOLECCHI
aerom 2002 r., HOMUMO YNOMSHYTBHIX LI€H Ha OCH3MH, CleyeT OTMEeTHTh pemieHue IIpaBu-
tenbcTBa PO (ot 20.06.2002) 0 moBbIimieHnr TapudoB HA MPOAYKIIHMIO €CTECTBEHHBIX MOHO-
noymid. B urone 2002 roga tapudsl Ha ra3 yBenuuuiauck Ha 15%. Tapudsl Ha 31eKTpoOIHED-
ruto, ornyckaemyro ¢ POPOM, Beipocin Ha 2,4%, Ha Tpy30BBIE KEIE3HOAOPOKHbBIE
nepeBo3Ku Tapudsl — Ha 6,8%.

Taxum oOpaszom, 3a nepsoe nomyroaue 2002 r. undusanus B Poccun (mo UIILL) cocra-
Buiia okoJio 9,0% (B nmepom nosryroauu 2001 r. — 12,8%).

B urone—centsadpe 2002 1. HaOMIOAAIOCH CE30HHOE CHIDKEHHE TEMIIOB POCTa MOTPeOu-
Tesnbekux 1eH (1o 0,1% B aBrycre, cM. puc. 1), B TO e BpeMsl IPOJOJIKHIICS 3HAYUTEIbHBIH
POCT LIeH Ha >KUJIUIIHO-KOMMYHaJIbHBIE YCIYTH — YBEJIW4YEeHHUE cocTaBuio 2,4% (B urone),
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4,1% (B aBrycre). Hnekc notpedbutenbekux 1eH B cenTsiope cocraBui 100,4%, npudem oc-
HOBHOE TMOBBIIIEHUE NPUIILIOCH HA nociennioo Heneno — 0,3%. Ha miogooBoiHyo mpo-
OYKIUIO IIEHbl MPOAOJIKAIN CHUXKATHCS — MHJAEKC 10 3TOM Ipynmne TOBapOB COCTABUJI B CEH-
Ts0pe 90,1%. Wnnexc 1nen Ha ycimyru Belpoc Ha 2,8%. 3aech HambOojee 3HAUYUTENHHO
MOIOPOXKAIIM YCIYTH B 007acTi 00pa3oBaHMsl, YTO CBSI3bIBACTCS C HayaloM y4eOHOTo rojaa —
poct men cocraBuin 10,9%. Ilo-mpexxnemy HaOmofancs pocT IEH Ha O KWIMIIHO-
KOMMYHAJIbHBIE YCIYTH — yBEJIIMUEHHE COCTaBUIIO 2,6%.

Hauwunas ¢ oxta6ps poct UIIL yckopuncs. [lo manueim I'ockomcrara P nnmekc mo-
TpeOuTeNnbCckuX 1eH B okTs0pe coctaBun 101,1, B HOs6pe — 101,6. Ce30HHBIN cnian 1ieH Ha
TUTOI0OBOIIHYIO MPOAYKLHUIO B HOIOpEe CMEHMIICS OBICTPBIM POCTOM — MHJAEKC 10 3TOU IpyI-
e ToBapoB coctaBmi Toraa 106,2. aaekc 1eH Ha yciayTu 3a JIBa OCCHHUX MECsIa BRIPOC Ha
4,4%. Ilo sToii rpynne HauboJiee 3HAUUTENBHOE MOAOPOXKAHUE MPHUILIIOCHh Ha MACCAKUPCKUN
TPAHCIIOPT — POCT LIEH cocTaBul 6,6% (B MEpBYIO O4Yepesb, 3TO MPOU3OILIO 32 CYET TOPOJ-
CKOT'0 TpaHcnopTa) — U cBsi3b (5,9%).

B 3akmoueHne HaM XOTENNOCh Obl OCTAHOBUTHCS HA BOIPOCE O BKIJIAJIE MOHETAPHBIX U
HEMOHETapHBIX (aKTOPOB B TEMIIbI POCTa MOTPEOUTENHCKUX II€H B MOCTKPU3UCHBIE TOABL. B
YaCTHOCTH, HEOOXOAUMO OTMETUTH, 4To B 2002 r., BepBble mocine kpusuca 1998 r., poct 1ieH
MIPOU3BOIUTENEH omepexan pocT moTpedurenbekux neH. B 2002 r. mpupocT mHAEKca IeH
MIPOU3BOJUTENIEN COCTABUII, 110 IPEBAPUTEILHBIM OIIeHKaM, 17,1%.

JI71s OLIEHKH OTHOCHUTEIBHOTO BKJIaJa MOHETAPHBIX M HEMOHETAPHBIX (PaKTOPOB B TEM-
bl uHGusIIIK B 1999-2002 rr. MBI HOCTPOMIIM KOMHTETPALIMOHHOE COOTHOIICHNE MEXIY Ha-
KOTUICHHBIMU HMHJEKCAMU TMOTPEOUTENbCKUX II6H U HOMUHAIBHON JNEeHEKHOU Macchl M, (3a
€MHUIlY TPUHAT YPOBEHb Ha KoHel aBrycra 1998 r.). Takas ¢popMmynnpoBKa Ipeanoaraer,
YTO K YHCIy HEMOHETApHBIX (PaKTOPOB OTHOCSTCSI BCE COCTaBIAIOLIME HUHQIALUA MOMHMO
COOCTBEHHO POCTa JIEHEKHOTO MPEI0KEHUS, TO €CTh MOBBIIICHHE PETYINPYEMbIX IIEH U Ta-
prhOB, H3MEHEHHS CIIPOCA HA PEaTbHbIE KACCOBBIE OCTATKH M HH(IAMOHHBIX 0K IAHHIA .

OneHuBaHue NapaMeTpoB KOMHTEIPALlMOHHOTO COOTHOILIEHUS (B MPEANOIOKEHUH O Ha-
JUYMN MTOCTOSIHHOTO YJieHa M JIMHEHHOTO TPeHJa) Ha MECSYHBIX JAaHHBIX MOKazajio, 4yTo 1%
IpUpOCTa IeHe)KHOU Maccsl M, npuBoaut k npupocty MIIL Ha 0,419% (cTannapTHas omumo-
ka — 0,081%), HakinoH nuHEWHOro TpeHnaa paseH mMuHyc 0,057% B Mecsan (crangapTHas
ommuoOka — 0,008%). JlexkoMmo3uius mpUpocTa UHAEKCA MOTPEOUTENHCKUX 1IEH C YUYE€TOM pac-
CYMTAHHOTO BKJIaJla MOHETAPHBIX U HEMOHETAPHBIX (akTopoB B 1999-2002 rr. nmpeacrasicHa
B maobn. 1.

2 Bri0op nenexHoro arperata M, clieyiaH Ha OCHOBE Pe3yJIbTaToB, MOJyueHHBIX B padoTax UDIIIIL: Apxunos C.,
Jpooviuesckuu C. MopenupoBanne tuHaMUKK HHQIIMA B 1992—-1997 rr. // DKOHOMEKa ITEPEXO0IHOTO IIEpPHO-
na. Ouepky YKOHOMHYECKOW MOTUTHKH ITOCTKOMMYHHUCTHYecKoi Poccun, 1991-1997. M.: UDIIIIIL, 1998; Zpo-
ovresckui C., Kosznosckasa A. BHyTpeHHUE acTieKThl JeHEKHO-KPEIUTHOH momTHKN Poccrn. Hayunsie mpyost
HUDIITT, NedSP. M.: UDIIII, 2002. O6a psina (MHAEKCa LEH U JCHEKHONW MacChl) SIBIISIOTCS MHTETPUPOBAHHBIMU
psiamu niepsoro nopsiaka. TecT Ha KouHTerparuio MoxaHceHa CBHICTEILCTBYET B O3y THIOTE3b! O HATHUHK
OJJHOTO KOWHTEIPallMOHHOTO COOTHOIIEHHS MEXIY PacCMaTPHUBAEMBIMHU IEPEMEHHBIMHU (C yUETOM JIMHEHHOTO

tpenza). Ouennsaemoe cootsomenne umeer suy: P =oM?2, - f(Trend .
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Tabnuya 1

Bruiag MoOHeTAPHBIX H HEMOHETAPHBIX (PAKTOPOB B TEMIIBI MPHPOCTA
HIIL B 1999-2002 rr.

Hpupoct UIIIY MonerapHbie GpaKTOpbI IIpoune (HeMOHeTapHBIE) paK-
TOPbI
npupoct UIIL J10J1s npupoct UIIL JI0JISL
1999 36,6% 22, 7% 62,1% 13,9% 37,9%
2000 20,1% 23,7% 117,9% -3,6% -17,9%
2001 18,8% 13,1% 69,8% 5,7% 30,2%
2002 15,1% 8,6% 57,2% 6,5% 42,8%

Kak BUIHO M3 MpeICTaBICHHBIX PE3yJbTaTOB, CIEPKUBAIOIIEE BIUSHUE HA UHOIALMIO
CO CTOPOHBI CIPOCA Ha JIEHBI'H, TO €CTh POCT CIIpOCa Ha JCHBI'H BCIIEJICTBHE POCTAa SKOHOMHU-
YEeCKOW aKTUBHOCTH W CHWKECHUSI MHOISIIMOHHBIX OXHIAHWHA, HaOmoanock jumb B 2000 .,
obecnieunB cHwkenue UIIL Ha 3,6 m.1. IO OTHOIICHUIO K 3HAYCHHIO, PACCYMTAHHOMY Ha OC-
HOBE (PaKTUUECKUX TEMIIOB PACIIMPEHUs JEHEKHOTO MPEUIOKEHUs B 3ToM roxy. Kpome to-
ro, B 2000 r. HaOrona1Ccst HAaMOOMBIINI pa3phIB B TEMIIaX pOCTa CBOJHOIO MHAEKCA MOTPEeOu-
TEIBCKAX IE€H M PETYJHUPYEMBIX TOCYyJapCTBOM IIeH U Tapu(oB (IEKTPOIHEPTHS,
JKEJIE3HOJOPOIKHBIC TIEPEBO3KH, CBA3b H T.11.)".

B 1999 r., HaoGoporT, kecTKas JeHEeXKHO-KPEUTHAs MOJUTHKA Obljla KITIOUEBbIM (pakTo-
POM caep>KUBaHUS MH(ISAIMH B YCIOBHUX MaJeHUs CIIpoca Ha pyOJieBble KaCCOBBIE OCTATKU U
COXPaHSIOMINXCS BEICOKUX WHQIIALIMOHHBIX OXHIAHHUNA TOCIe AeBaibBamuu pyosns B 1998 r..
Tak, o HamMM pacderam, B YCJIOBHSX HHU3KMX MHQISILIMOHHBIX OXXMJIAHUH M CTaOMJIBHOIO
cnpoca Ha peanbHble pyOsieBbie octaTku UIILL B 1999 r. Beipoc 661 Ha 22-25% (1o ¢akty —
36,6%).

Pacuersr mokaseBator, yto B 2001-2002 rr. COOCTBEHHO paCHIMpPEHUE ICHEKHOTO
IpeUI0KeHHs] 00eCIeunBaJIO MEHBIIUI IPUPOCT NOTPEOUTEIBCKUX LIEH 110 CPABHEHUIO C Ha-
OmroaBIIMMKCs 3HaUYeHUsIMU. Ha Hai B3riisiz, 3To SBJISIETCs ClIeACTBUEM MHOTOKPAaTHOTO I10-
BBIIIICHUS Tapu(OB U 1IEH Ha YCIYT'H €CTECTBEHHBIX MOHOIONUI B 3TH Toabl. [Ipu 3TOM BKIaR
JaHHOTO (haKTOpa B UTOTOBBIC 3HAUYCHUSI UHQIISIIMKU cocTaBisin okoiio 30% (5,7 m.m.) B 2001
r. ¥ 0koJ10 43% (6,5 n.1.) 3a oquHHaaIATh MecsieB 2002 T.

[TomyuyeHHbIE HAMU PE3YJbTATHI CBUIETENBCTBYIOT O TOM, YTO B HACTOSIIEE BpEeMs IpPO-
BEJICHUE IOCIIEI0BATEIbHON JEHEKHO-KPEIUTHON MOTUTUKH caMo 1o cebe He SIBIISeTCs A0C-
TATOYHBIM JJIsi KOHTPOJIS HaJ WHQIIAIMOHHBIMH Tpouieccamu. J{osi mpupocTa IieH, Ipuxo-
JSIIAsCs Ha HEMOHETapHbIe (PaKTOphl (B MEPBYIO OYepeib, MOBBILIEHUE PETYJIUPYEMBIX LIEH)
CTaHOBUTCSI COIIOCTABUMOW C JI0JIE MOHETAPHOW COCTaBIIsAIOLIEH. B 3TOM CBsA3M BO3pacraer
aKTyaJbHOCTh KOOpAMHAuuU NonuTuku banka Poccuu ¢ nosmrukoiu IIpaBurenscrBa PO B
00JTacTH peryMpoBaHusl IeH W Tapu(oB HA YCIyTH €CTECTBEHHBIX MOHOMOIHNA (dIEKTpPO-
suepreruka, MIIC, ra3), pedopMupoBaHUsS CUCTEMBI CYOCHIMPOBAHUS IIEH Ha COIMAIbHBIC
yenyru (JKKX, o0miecTBeHHBIH TpaHCTIOPT, 00pa3oBaHKe, MEIUIIMHCKOE OOCTYKUBAHUE), HA-
JIOTOBOM MOJUTHKH (B MEPBYIO OYEPElb, B YACTH U3MEHEHHUS U MHIEKCAI[MM KOCBEHHBIX HAJIO-
TOB, HalIpUMEP aKIM30B) M TAMOXEHHOW TOJMTUKU B OTHOIICHUH MMITOpTa (MMIIOPTHBIE T10-
IIUTHHBI ).

3 Cm.: Pocewmiickas sxoHOMEKA B 2000 rony. Tenpenmun u nepcnektuBbl. Bemm. 22. M.: UOIIII, 2001.
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BantomHsblil pbIHOK U OQuHamuka 0bMeHHO20 Kypca pybns

3a 2002 r. odpunmanbHelii 0OMEHHBIN Kypc pyOns cHusmics Ha 5,46%, ¢ 30,14 no
31,7844 pyOns 3a gonnap. OdunmansHblii Kype pyOust K eBpo 3a roj ynain Ha 25,0%, ¢ 26,62
1o 33,1098 py6as 3a eBpo. luHamuka 0OMEHHOTO Kypca pyOuist K jgosiapy Obliia JOCTaTOYHO
TUTABHOM MPAKTHUYECKU Ha MPOTSHKEHUH BCETO rojia, TOTAa Kak Kypc pyOis K eBpO HCIBITANT
3Ha4YMTeNbHbIe KojeOaHus (CM. puc. 2) Been 3a JBI)KEHUEM Kypca €BpO Ha MUPOBBIX BAJIIOT-
HBIX PbIHKaX (CM. puc. 3). AKTUBHOCTb UTPOKOB Ha BaJIOTHOM pPbIHKE HA0JI0/1a1ach JIMIIb Ha
POTSDKEHUH KOPOTKUX MEPUOJIOB.

JAunamuka opuuHaaIbHOro 00MeHHOro Kypca pyo.s k aoaiaapy CLIA u espo B 2002 rogy
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HUcmounuk: 11b PO.

Puc. 2

BricTphIii pocT Kypca mosutapa HaOmoaancs, Gaktudecku, b B ssHBape 2002 r. Tlo-
CcJie Hayayia TOProB Ha BAJIFOTHOM PHIHKE YK€ B MEPBBIN JIeHb JoJutap noaoposxan Ha 1,45%, ¢
30,14 no 30,575 pyOmns. B nanpHeleM aTaku Ha Kypc pyOJis IpOIOJIKHINCH, HECMOTPS Ha
COKpallleHHe CBOOOIHBIX CPEACTB Yy KoMMepueckux OankoB. B ssuBape bank Poccuun HeonHo-
KpaTHO MpeANpUHUMAall MacIITa0HbIE BAJIOTHBIE MHTEPBEHIMH ISl CTJIaKUBAHUSA TUHAMUKU
Kypca pyOis U, IO KOCBEHHBIM OILIEHKaM, MOTPaTHII Okojio 1,3 Mipa AOIapoB U3 CBOMX pe-
3epBOB. OHAKO MTOIOBOE CHUXEHHE 30JIOTOBAJIIOTHBIX PE3EPBOB OKa3al0Ch 3HAUYUTEIBHO
6omee ckpoMHBbIM — okoJio 500 muH gomutapoB CHIA: mo Bceit BugumoctH, LIb P® ocymects-
T apOUTpak MEXIy YTPEeHHEW M JTHEBHOM cecCUsMHU, MOKYyIas BaJIOTY IPU MOBBILICHUH
Kypca py6insa. Kpome Toro, 6611 OTMEYEH pOCT HEBAIOTHOM COCTaBJISIONICH B pe3epBax, B Ua-
CTHOCTH 30JI0TA.
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Puc. 3

Cwmena npeacenatens banka Poccuu taxoke okaszana ciiaboe BIMSHUE Ha AMHAMUKY KO-
TUPOBOK J0JiIapa, Oojnee Toro, mocie yxona B. I'epamienko py0Oib coxpaHW HEKOTOPYIO
TEHACHIIMIO K HOMHMHAIFHOMY YKpeIUJIeHHI0. B To jke BpeMs OCHOBHBIM (DakTopoM,
CIOCOOCTBOBABIIUM CTAOMIIM3AIMN BAIIOTHOTO phIHKA BecHO# 2002 T., Ha HaI B3IJISII, CTAJIO
CE30HHOE M3MEHEHHUE CUTYyallMM C TOProBbIM OajmaHcOM. TpaauIMOHHO (JlaHHAs TEHIEHIUS
BIIEPBBIE OTUETIMBO MPOSBWIACH BeCHOW 1995 r.) B MapTe—Mae NpeyioKeHHEe BalllOThl Ha
PBIHKE TPEBBIIIAET CIPOC, 1 HOMUHAIBHBIA Kypc pyOmnst crabmiusupyercst 0o pacteT (3a
UCKIIoueHneM ciydas 1998 r., CBSI3aHHOTO ¢ pa3BUTHEM 001IEero (UHAHCOBOrO KpHU3UCa B
PoccuB)uenom, B mapre—mae 2002 r. pezepssl banka Poccun yBennumnuch Ha 5,5 miipa 1oi-
napoB CIIIA (15,2%), B ToMm uuncie B Mae — MPUMEPHO Ha 2,5 MiIpJ AOUIApPOB, U K Hayaly
UIoHs OHU Jocturiu 41,7 mupa gomnapos. B urone 2002 r. bank Poccun n3meHun MeToauKy
pacdera CBOMX 30JI0TOBAJIIOTHBIX PE3€PBOB, UCKIIOYMB U3 HUX KPATKOCPOUHBIE BAJIIOTHBIE
obsi3arenscTBa LUb P®, uro, no MHenuto baHka, mo3BOJINIO «OBBICUTH UH(OPMATUBHOCTH
JAHHOTO TOKa3zarens». B pesynpraTe mepepacuera 00beM pe3epBOB CHU3UIICS IMPUMEPHO Ha
1,5 mupa nomnapos CIIA, ogHako o61mas TuHaAMIKa OKa3aTeNs He U3MEHUIach (CM. puc. 4).
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JIlnHaMuKa 1eHeKHOH 0a3bl
30J10TOBATIOTHBIX pe3epBoB B 2002 roay
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Hcmounuk: 11b PO.

Puc. 4

B cents6pe 2002 r. 6p11u onmy6nukoBanbl Yka3anus banka Poccun, yctanasnuarone-
IO HOBBIN TOPAIOK 00s13aTEILHON MPOAAKH YACTH IKCIIOPTHOW BAFOTHOW BBIPYUYKH FOPH]IN-
yeckux Jul ¢ 1 nexadbps 2002 r. B yacTHOCTH, 3TOT TOKyMEHT MPEJOCTaBIsAET MIpaBo OaHKaM
OCYILECTBIIATh 0053aTENbHYI0 MPOAAXy HMHOCTPAHHOM BaIOTHI HAa BHEOMP)KEBOM pBIHKE.
WHpiMu crioBamu, 3HaUYMUTEIbHASI 4acTh 000pOTa BAIIOTHOI'O PHIHKA BBIBOAMTCS U3-TIOJ KOH-
tpoiisi LlenTpansHoro 6anka P®, kypc py0Osist Ha BHEOUPIKEBOM PBIHKE B OOJBIICH CTENEHU
MO/IBEPKEH MAaHUIYJIMPOBAHUIO CO CTOPOHBI YYACTHUKOB KaXI0W OTAeNbHOU caenku. OmHa-
KO BO3HMKAIOIIMK B 9TOW CBSI3U BOIIPOC OTHOCUTEIBHO METOJIUKH YCTAHOBJICHUS €KEIHEBHO-
ro o(hUIUANEHOTO Kypca pyOiIsi K HHOCTPAHHBIM BaJIOTaM OCTAJICS HETPOSCHEHHBIM.

B ycnoBusix rpsayimiei moTepu MOHOMOJIBHOTO nosnokeHus MMBB B HosiOpe npuHsiia
pelIeHrne 0 paJuKalbHOM CHI)KEHHU KOMHUCCUH To caenkam ¢ Bamtotoi Ha ETC. Komuccus
o caenkam ¢ posmapamu CIIA cHmxkena B 30 paz — ¢ 0,06% mo 0,002% obwvema caenkw.
Kpome Ttoro, Oupka oTMEHMIIA TPEIBAPUTEILHOE JEMOHUPOBAHUE JCHEKHBIX CPEICTB AJIS
yuyactus B Toprax. Teneps mia coBepiuenus caeinku Ha ETC mocratouHo 3ape3epBUpPOBATH
1,5% oObema miaHupyeMbIX OIeparyii.

K xoniy 2002 r. 06beM 3070TOBATIOTHBIX pe3epBoB banka Poccun noctur 47,79 mapn
nosmapos CILIA. [{ons 30m0Ta B pe3epBax He npesbimaeT 7,85%.

B 2002 r. Habmonanuch pa3HOHANPABICHHBIE TCHICHIIMH B JUHAMHKE PEabHOTO Kypca
pyOIIst B 3aBUCUMOCTH OT BBIOPaHHOW MHOCTpaHHOM BaOThI (cM. puc. 5). Tak, 3a mepsble Jie-
CSITh MECSIIEB peaibHbIM Kypc pyO:ist o otHoueHuto K poiuapy CLHA (paccuntaHHBIH Ha Oc-
HOBE JAHHBIX O TUHAMUKE HOMUHAJIBHOIO Kypca pyouss k nosutapy CIIA u temnoB pocra mo-
tpeburenbckux 1eH B Poccum u CIHA) Beipoc Ha 4,75%. Poct peanbHOro Kypca pyomns k
nomnapy CHIA mo otHomenuto k ceHTsopro 1998 r. coctasun 23,0%. B 1o ke Bpems peasibHbIi
Kypc pyOJis O OTHOIIEHHIO K €BpO 3a sHBapb—OKTAOps 2002 r. cHusmics Ha 6,21%, BepHYyB-
ek Ha ypoBeHb KoHIa 2000 — Hauvana 2001 r. ITo oTHOIIEHHIO K MAaKCUMAJIbHOMY 3HAYE€HUIO
B 2002 r. (deBpaib) nageHue peaabHoro Kypca pyoss K eBpo Jocturio 9,1%.
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Junamuka peaisHoro Kypca pyoJs B 1998-2002 rogax
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Hcemounuxu: International Financial Statistics, pacuerst UOIIII.

Puc. 5
Peanbhbrit 3gdekTrBHBIN Kype pyOss (pacCUYUTAaHHBIN C YYETOM CTPYKTYPBI SKCIIOPTA)
(dakTUYEeCKU JBUTAJICS COTIACOBAHHO C PeallbHBIM KypcoM py0:ist k eBpo. CorinacHo JaHHOMY
NOKa3aTeio peanbHoe ocnabiieHue pyOuss 3a mepBble JeBATh MecsneB 2002 r. T0CTUTIIO
0,63% (B 2001 r. peanpubiii 3¢ dexkTuBHBIA Kypc pyOss Beipoc Ha 11,1%). B koHme urons
2002 r. peanbHBIA 3P GEKTHBHBIN Kypc OMyCTHUJICS Ha ypoBeHb ceHTsa0ps 2001 r. Makcu-

MaJIbHOE 3HAYEHHE Kypca ObUIO IOCTUTHYTO Takke B (eBpasie (+36,2% 1O OTHOLICHHIO K
ceHTs0pro 1998 1.).

lNonumuka OeHexxHbIx eracmel

Kak yxe oTmMedanoch BbIIIE, KIIOUEBBIM COOBITUEM B OOJACTH TMOJIMTHKHU JIEHEKHBIX
Biacteid Poccun B 2002 r. cTasna cmeHa pykoBojcTBa banka Poccun B mapre. Ilpu 3Tom He-
00X0IMMO OTMETHUTh OTCYTCTBHUE PE3KUX MEPEMEH B MMPOBOIUMON JEHEKHO-KPEIUTHOM MOJIH-
THKE. YK€ B CBOMX MEPBBIX BBICTYIUIEHUAX HOBBIN npeacenarens b PO C. UrnarseB nona-
TBEPAUJ IPUOPUTETHOCTD ITOJIMTUKU HAKOIUICHUS 30JI0TOBATIIOTHBIX PE3EPBOB U COXPaHEHUS
HU3KUX TEMIIOB YJOpPOKaHUSI POCCUMCKON HallMOHAIBHOW BamOTHL. Bmecre ¢ Tem bank Poc-
CHUH HE CTaJl BHOCUTh KOPPEKTUBHI B 3asBJICHHBIE TEMIIbI pOCTa AEHEXKHbIX arperatoB B 2002
., @ TaKXKEe YCKOPATHb Mpolecc JubOepaln3aluyd BalTIOTHOTO PEryJUpOBaHUS U BATIOTHOTO
KOHTPOJIS.

Psin coObITHi, UMEIOIUX MPSAMOE OTHOIICHHE K JEHENKHO-KpPEIUTHON monutuke PD,
npousomen B anpesie 2002 r. 1 anpenst Bepxosusiii cyq PO ynoBiaeTBopuna uck MocKoBCKOH
donmoBoii 6upxu (M®Pb) o mpuzHaHuu mpoTUBOpeUaInie 3akoHonaTeNbcTBY PD mMHCTpYK-
n b P® 06 o0s3arenbHOM mpoaxe BaMIOTHOM BBIPYUYKH SKCIOPTEpAMH UCKITIOUUTEIHHO
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yepe3 yHOJTHOMOYEHHYIO TOProBYIO IUIOIIAAKY ((pakTHUYeCKH Ha eIMHONW TOProBOM ceccuu Ha
MMBB). JlanHoe penieHHe cyAa paspellano dKCIopTepaM IpOoJaBaTh BANIOTY B Ipelenax
HOpMBI 00s3aTenbHOM Tpogaxu (50%) Ha moboi Oupke, UMEIOIIECH PaBO Ha MPOBEICHUE
BaJIIOTHBIX TOPIOB, a TaKXKe Ha MEXOaHKOBCKOM pbIHKE. Kak ObLIIO OTMEYEHO BbIlIE, MOCTE
psifa CyaeOHBIX MPOLECCOB, MOCIEIHUN M3 KOTOPHIX ObLT BhIUTpaH LleHTpasbHBIM OGaHKOM
(pewenue I[pesnnuyma BC ot 01.08.2002 r.), coBer aupextopoB banka Poccuu 23.08.2002
I. IPUHSIT PEUIEHUE O TOM, YTO 00s13aTeNbHas MPO/iaXka YacTU HKCIIOPTHOM BaJIFOTHOM BBIpYU-
KU IOpUINYECKHX JIML OCYILECTBIIAETCS Yepe3 YIMOJHOMOUEHHbIE OaHKU Ha MEKOAHKOBCKUX
BAJIOTHBIX Ouprkax, HemocpencTBeHHO llenTtpanbHoMy OaHky Poccuiickoit denepannu, Ha
BHEOMP)KEBOM MEKOAaHKOBCKOM BAJIIOTHOM PBIHKE JTMOO 0OCITYKHUBAIOLIEMY PE3HJICHTa YIOJI-
HOMOYEHHOMY OaHKy. Takum 0O0pa3zoM, MOHOIIONHUS BATFOTHBIX OUPIK JIMKBUIHPYETCS.

Ha nam B3risi1, 5JKOHOMHUYECKHE MOCIIEICTBUS TAKOTO pa3BUTHSI CUTyaluu OylyT UMETh
CKOp€€ HEraTWBHBIN XapakTep. ENMHCTBEHHBIM INOJOXHUTEIBHBIM CIEACTBUEM MOXHO IIPH-
3HATh JIMKBHUAALMIO MOoHONoJIMM MMBD Ha nipoBeieHHe JaHHBIX oNepanuil U, Kak CIEeICTBUE,
CHIDKEHUE H3JIEpP’KEK Ha KOHBEPTALMIO BAJIOTHI JUISl BCEX YYACTHHUKOB BAJIOTHOIO pPhIHKA (B
TIEPBYIO OUYEPE/Ib, 3@ CUET CHIKEHHS KOMHCCHOHHBIX OUpkH)'. B To e BpeMs JIMKBHIALS
€IMHOI0 BAJIIOTHOTO PBIHKA, BO-TIIEPBBIX, CHWKAET BO3MOXHOCTH banka Poccun no nposene-
HUIO BJIIOTHOW IOJIMTUKU U MOJCPKAHUIO Kypca POCCUMCKON HALMOHAIIBHON BaltOThL. Bo-
BTOPBIX, YBEIMUNBAIOTCS BO3MOKHOCTH ISl CHEKYJIATUBHO HACTPOEHHBIX UTPOKOB JIJISl aTaKu
Ha Kypc pyOJsisi 1 lecTaOMIn3aly pelHKa. B-TpeTbux, co3maaroTcest yciuoBus st OpMHpPOBa-
HUS pa3IMYHbIX CXeM (PUKTHBHOM Mpo/a)XXy BAaITIOTHOM BBIPYUYKHU 3KcIopTepaMm U apuiaupo-
BaHHBIM O0aHKaM Ha MEXOaHKOBCKOM pBbIHKE MJIM Ha MEJKHX Oupkax. B-ueTBepThIX, 710 Ha-
CTOSIIIETO BPEMEHHU OCTAeTCs HEeNnpopaOOTaHHOW METOAWKA OIpeNeieHuss O(UIINaILHOTO
Kypca py0Jisi K MHOCTPaHHBIM BaJIFOTaM.

9 ampensa bank Poccuu, Bnepsrie ¢ HOsi0pst 2000 T., MOHU3UI CTaBKY pedUHAHCHPOBA-
Hus. Ee HOBbIN ypoBeHb cocTaBisieT 23% rofoBbIX, YTO SBISETCS HAUMEHBIINM 3HAYEHUEM C
HOs10pst 1997 r. HeoOxoMuMo OTMETHTB, 4TO, KaK U paHee, nanHoe pemenue [[b P® nocuio
IIPEUMYILECTBEHHO 3HAKOBBIN XapakTep M HaNpaBlIeHO Ha (OPMHUPOBAHUE OKUAAHUHN Aalb-
HelIero CHIXeH!s ypoBHs MHMIISAMY U TPOLIEHTHBIX CTABOK B SKOHOMUKE, IOCKOJIBKY (ak-
TUYECKH MEXaHH3M peUHAHCUPOBAHHS OAHKOB 10 HACTOSILIETO BPEMEHM HE JEeHCTBYeT, a
TEKYIIHE TPOLIEHTHBIE CTABKH 110 KPEIUTaM M rOCyIapCTBEHHBIM IIEHHBIM Oymaram HaxXoJsT-
Csl 3HaYMTEIbHO HUXKE YPOBHA CTaBKM pedrHaHcupoBanus. Cienyroliee CHUKEHHUE CTaBKU
peduHaHcupoBaHus ObUT0 ocyiecTiIeHO 7 aBrycta 2002 r., 1o 21% ronoBbIX.

Jlpyrum BaKHBIM COOBITHEM B YacCTHU peasu3alliH JEHEKHO-KPEAUTHON MOTUTHKH MBI
cuntaeM BbIxoJ [lencuonHoro ¢onna PO Ha pbiHOK BHyTpeHHero noara PO. B wactHocTH, B
ampesie 2002 1. [1d PO npuobpen Ha nepBuuHbIX ayknuoHax ['KO n Od3 na cymmy okosto 3
MIIpA pyOeid, obecreunB 3HAYUTEIbHYIO YacTh clipoca Ha obnurauuu. OueBUaIHO, YTO MOSIB-
JIEHHE TaKOTr0 KpPyIMHOI'0 MHCTUTYLIMOHAJIBHOIO MHBECTOPA YBEIMUYMIIO JIMKBUIHOCTh HA PBIH-
ke 'KO-O®D3 u crocoOCTBOBANIO NalbHEUIIEMY CHIMKEHUIO JOXOIHOCTH TO OOJUTAIHSIM.
Kpome Toro, Binoxenus [lencnonusim GormoM PO cBOOOIHBIX CPEACTB B TOCYNapCTBEHHBIC
LeHHble Oymaru (npu ycinoBuu nokynku ux y 1{b P® Ha BropudHOM pBIHKE) MOTYT paccMaT-
pHUBaThCS B KauecTBE OJHOW M3 MEp, HANpaBICHHOW Ha CTEPHIU3AIMIO PYOJIEBbIX MHTEPBEH-
i [{b P®, ocymecTBISIOMEro HAKOIJIIEHWE 30J0TOBAIIOTHBIX PE3EPBOB, YTO aHAJOTHYHO

* Kax MbI oTMeuanu Bbinte, MMBB moimen Ha MHOrOKpaTHOE CHHKEHHE KOMUCCHOHHBIX yxke B Hosiope 2002 r.
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pa3Meniennio MunuctepcTBoM (prHancoB PO cpencTs, MoMyyeHHBIX HAa ayKIMOHAX MO pas-
MEILEHHIO JTOJITOBBIX 00s13aTEIbCTB, HA cYeTax opraHoB BiacTH B L|b PO.

B pamKkax mOJUTHKYU MO YCUIICHUIO 3HaYEHHS POLEHTHBIX CTAaBOK B KAUECTBE CPECTBA
JIEHEKHO-KPEIUTHOTO peryiupoBanus bankom Poccuu Obl1 BBEIEH HOBBIM MHCTPYMEHT. 26
ceHTs0ps 2002 r. nedcTByrOIIas cucteMa peUHAHCUPOBAHUS KPEIUTHBIX OpPTaHU3AlUN J0-
MIOJTHEHA UCIIOJIB30BAaHUEM CHIEJIOK «BAIKOTHBIM CBOI. [Ipyu nmpoBeneHnn CAENOK «BAIFOTHBIN
cBom» bank Poccum Oyner ocymecTBisaTh nokynky aosiapo CIIA 3a poccuiickue pyoau
CPOKOM «ceroaHs» 1mo opunuamsHomy Kypcy nosuiapa CIIIA k poccuiickomy py0O:to (6a3o-
BOMY KypCy) C MX MOCIEAYIOIeH Mpojakeld CPOKOM «3aBTpa». Peub dakTuyecku uAeT o
NPEJOCTaBICHNH KOMMEpPYECKUM OaHKaM KpeIUTOB «overnighty mox olecrneyeHue HHO-
CTPaHHOM BAJIFOTOM.

Ocenpro 2002 1. cTanM NpOSICHATHCS HAIMPaBIEHUS THOEpAIU3AIIMU BATFOTHOTO 3aKOHO-
narenbcTBa. OnoOpeHHbIN B 11eoM 14 HOAOps 3aKOHONMPOEKT MpeaycMaTpUBaeT 00s3aTelb-
HYI0 penaTpualuio BaIIOTHON BBIPYUYKH B cpok 10 180 gHEN m BO3MOXHOCTh BBeAeHMs baH-
KoM Poccum orpaHndeHuil Ha INPOBEACHUE KANUTAIBHBIX OMNEPALMM — TAaK HAa3bIBAEMOIO
pexuMa cdeta (IepedyHs pa3pelIieHHBIX OIepaluii) U 005S3aTeIbHOTO PE3ePBUPOBAHUS 0
20% OT CyMMBI CIEIIKH Ha CPOK JO OJTHOTO roja npu BBo3e BamtoThl U A0 100% Ha nBa mecs-
na — npu BbBo3e. 3a LIb P® Takxke 3akpemieHO mpaBo TpeOOBaTh OT PE3UACHTOB MpeaABapH-
TEJIbHOW PErucTpauyyd MpU OTKPBITHM CUETOB B BAIOTE 3a mpeaenamu Poccuu. BepxHuii
npeJie HOpMaTHBa 00s3aTeNIbHOM MPOIaXKH BAJIIOTHOM BBIPYUYKH yCTaHOBJIEH Ha ypoBHE 30%.
Bce orpannuenus, kpome 100%-Ho# penarpuanuu, npennogaracrcs OTMEHUTh ¢ | sHBaps
2007 r.

[Tpunsiteie bankom Poccuu u IpaButensctBom PD u omobpennsie ['ocynapcTBeHHOM
Hymoii P® «OcHOBHBIE HaMpaBiIEHUsI €IMHON rOCYyAapCTBEHHOM NEHEKHO-KPEAUTHOMN MOJIH-
tukd Ha 2003 r.» Ha3bIBAIOT CHIKEHUE MH(ISAIUU B Ka4eCTBE OCHOBHOM IIEIH JEHEKHBIX
Biacreil Ha 2003 r. CornacHo nokymenty LlenTpanbheiii 6ank P® HampaBUT OCHOBHBIE YCH-
nvst Ha cHKeHne ypoBHs uHGsimuy B 2003 1. o ypoBHs 10—12%. basoBas unusus, To
€CTh TOKa3aTellb, OUUIICHHBIN OT CE30HHBIX KOJIEOAHUI U MOBBIIICHUS aAMHUHUCTPUPYEMBIX
1eH, 1o pacuetaM LleHTpanbHoro 6anka PO nomkHa HaxonuTbes Ha ypoBHE 8,0-8,5%. bank
Poccnn nmponoikuT ciaenoBarh NOJMTHKE IaBarolero Kypcea. Ilo pacueram LIb P® npupocr
JEHEeKHOM Macchl (1o arperaty My) nosmkeH coctaBuTh B 2003 1. 20-26%.

LuHamuka OeHexxHOo20 rpedrioXXeHUs U cripoca Ha 0eHbau U KpedumHas
aKcrnaHcusi baHKo8CcKoU cucmeMbl

ITo uroram 2002 r. npupoct aeHexHOU Maccel M, coctaBui 32,26%, yBEIMYUBILNCH C
1602,6 mo 2119,6 mapna pyOuneii. B To sxe Bpems y3kast neHexHast 6a3a 3a Bech 2002 . BbIpOC-
na Ha 32,72%, mmpokas AeHexHas 0aza (pesepBHbIe NeHbIM) — Ha 32,73%. Poct oObema Ha-
TUYHBIX AcHer B oOpameHnn (My) B 2002 r. moctur 30,82%. Takum oOpa3om, peasibHas Jie-
HeXHass Macca (mo arperaty M,) B 2002 r. ysenumumnack Ha 14,9%. Kosddunuent
MOHeTH3alnu 3KOHOMHKHU (My/BBII), mo mpeaBapuTENbHBIM OIIEHKaM, TaKXe BBIPOC — JI0
19,36% npotus 17,72% B xonue 2001 r. Hons nanuunsix geHer (My) B M, cocTaBisieT 0koJio
36%.

Kak BugHO M3 puc. 6, npupoCT peaabHbIX KacCOBBIX OcTaTKOB B 2002 r. mpou3souien, B
OCHOBHOM, 32 CUET YBEJIUYCHUS ICHE)KHBIX CPEICTB HA CUETaX U BO BKIAAaX GU3UUYECKUX JTUI]
B Oankax. 3a 12 mecsues, ¢ HOsOps 2001 1. mo HOs1Ops 2002 T., IPUPOCT pEaNBHBIX OCTATKOB
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pyOseBbIX BKJIaJI0B HaceleHHs coctaBui 24,8%, Torja Kak peajbHble OCTATKU Ha PyOJIEeBBIX
. 5
cueTax NpeANnpUsTUN YBEIUYHINCH TOIbKO Ha 11,9%.
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—=— PeanbHbIe OCTAaTKU CPEJCTB Ha pyOJIeBBIX cueTax npennpustuil (nexadps 1997 = 100)
=e= PeajibHble OCTATKH BKJIAZIOB HACEJICHUs B KOMMepueckux Oankax (nexadpb 1997 = 100)

HUcmounuku: Lentpansasiit 0ank PO, 'ockomcrar PO, pacuerst MUOIIII.

Puc. 6. Peanbubie pyOieBbie kKaccoBble ocTaTku B 1998-2002 rr.

CrtpykTtypa pe3epBHbIX feHer B 2002 r. ocTaBanach cTabmIbHON. [l0s HATMYHBIX JIeHET
KoJiebanach Ha ypoBHe 60—65%, Torma kak oObeM HepaOOTaroOUUX PE3epBOB (OCTATKH Ha
KOPPECMOHIEHTCKUX U JEMO3UTHBIX cueTax kommepueckux 6ankoB B banke Poccun) He npe-
BbIan 23-25% ot o0miero o0beMa pe3epBHBIX JeHeT. TakuM 00pazoM, CTPYyKTypa JIeHEeKHOU
6a3bl B 2002 1. ObUTa aHAJIOTUYHA TOHM, KOTOpas Habmoganack B 1997 r., B mepuo HauBbIC-
LIEr0 pa3BUTHUA (PUHAHCOBOTO PBIHKA W MAaKCHMAJIbHOI'O HCIOJb30BAaHUS KOMMEPUYECKUMU
OaHKaMH UMEIOIIUXCS B UX PACTIOPSKEHUU CPEJICTB.

JluHamuKa JIeHeXHOro arperata M, U pe3epBHBIX JCHET CBHUJIETEIBCTBYIOT O PE3KOM
CHIDKEHHHU JICHEKHOT0 MYJIbTUILIMKATOpa BecHOM u B Havase jeta 2002 1. (cM. puc. 7), mocne
TOr0 KaK B MapTe ObUI JOCTUTHYT NOCIEKPU3UCHBIA MakcumMyM — 1,75. K konny nera 2002 r.
3HAYEHUS MYJbTUIUIMKATOPA OMYCTUIUCH A0 1,65—1,67, 4TO COOTBETCTBYET YPOBHIO CEpEIIU-
Hel 2001 T., KOrJa TaHHBIA MOKAa3aTEeNb OCTABAJICS CTAOMIBHBIM HA MPOTSKEHUH BOCBMH Me-
csaneB noapan. [lo HamemMy MHEHUIO, TaHHBIN (AaKT OOBACHSIICSA TOCTHKEHUEM MPEACIIEHOTO
YPOBHSI MOHETH3AIIMXA SKOHOMHUKH TIPH TEKYIIEM COCTOSHUH (PMHAHCOBBIX PHIHKOB M OaHKOB-

cKoil cuctembl. HecMOTpst Ha pocT KpeAUTOBAaHUSI SKOHOMUKH OaHKaMU, ENOYKHU MYJIbTHII-
JIMKAIUH JIEHET OCTAIOTCS IOCTATOYHO KOPOTKUMHU.

> Comocrasienue ¢ aekabpem 2001 T., 10 HalleMy MHEHHIO, He Oy/IeT KOPPEKTHBIM H3-3a BHICOKOI BOJIATHIHHO-
CTH peaJTbHbIX OCTATKOB Ha CUETAX MPEANPHATHH B leKaOpe—sIHBape, CBA3aHHBIX C CE30HHBIMHU (pakTOpaMu.
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Hcemounux: LentpanbHblit 6ank PO.
Puc. 7

Bmecre ¢ TeM HEOOXOAMMO OTMETHUTh, YTO C TOUYKHU 3PEHUS MPEATOKEHHUS JIEHET CUTYya-
it B 2002 1. MOXKET OBITh OXapaKTEpHU30BaHA KaK HMEIOIAs MPU3HAKH «KPEIUTHOTO Oymay.
AHaM3 CTPYKTYpbl aKTUBOB OAHKOBCKOM CHCTEMBI (CM. puc. 8) MoKa3bIBaeT, YTO TpeOOBAHUS
K MIPEANPUATHSIM YaCTHOTO CEKTOpa ObLITM €AMHCTBEHHOM pacTyiiei cocrasistomieit, u B 2002
r. ux gojs yseanumiach ¢ 45 1o 50% Bcex akTUBOB. B HOMUHANIBHOM BBIPAKEHUHU POCT CO-
ctaBuil okoJio 34,9%, ¢ 1389 no 1873 mupa. py6neir. Poct gonu KpeauToB mpou3oIes 3a
CUeT CHIDKEHHUA J0Jeil TpeOoBaHUSM K pacuirpeHHoMy npaButeiabcTtBy (¢ 20 mo 18,5%) u

MHOCTpaHHBIX akTUBOB (¢ 20 no 15,5%). onsa pe3epBoB Ha MPOTSKEHUH BCETO MEpHojia oc-
TaBaJIach CTAOMIBLHON Ha ypoBHE 0kojio 10—12% Bcex akTHUBOB.
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CoBOKYNHbIE AKTUBBI 0AHKOBCKOM CHCTEMBbI
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=/=TpeGoBaHNs K PACIIUPEHHOMY [IPABUTEILCTBY =>€=TpeGoBaHus K HeQMHAHCOBBIM FOCY/IAPCTBEHHBIM MPEPUATHIM

== TpeGoBaHus K MPEANPHUITHAM YACTHOTO CEKTOPA

Hcmounuk: entpanpHblil 6ank PO.

Puc. 8. CtpykTypa COBOKYIHBIX aKTUBOB 0aHKOBCKOM CHUCTEMBI

4
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== TpecOoBaHUs K IPESANPHATHIM YACTHOTO
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Hcmounux: lentpanbHbiii 0ank PO,

Puc. 9. [lunamuka TpeOOBaHM K MPeANpUATUAIM HE(UHAHCOBOTO CEKTOPa
U CUETOB KanuTajia 0aHKoBCKOM cuctembl P® B 2000-2002 rr.
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Hcmounuxk: 1entpanbHbiii 6ank PO,

Puc. 10. CTpyKTypa COBOKYMHBIX 0053aTe/IbCTB OAHKOBCKON CHCTEMBI
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OpnHako HaOr0aeMas NOJOXKHUTENbHAS TUHAMUKA KPEAUTOB HEUHAHCOBOMY CEKTOpY,
10 HAllleMy MHEHHIO, B CPETHECPOUHOI MepcreKkTuBe (A0 2 JeT), MPU COXPAaHEHUHU TEKYIIHX
TEHJICHIIHIA, HECET B cebe yrpo3y CTaOMIBHOCTH OAHKOBCKOM cucTeMbl. Kak mokazano Ha puc.
9, 3a mocieHue J1Ba roja TpeOoBaHUs K HE(UHAHCOBOMY CEKTOPY (B HOMHHAJIbHOMY BbIpa-
xeHun) pociu B 1,35 paza ObicTpee, 4eM cueTa KamnuTana, TO €CThb COOCTBEHHBIE CPEICTBA
0aHKOBCKOro cekropa. Takum o0pa3oM, IpU COXpPAaHEHWH YKAa3aHHOM IHCIPOMOPIMM Ha-
OpaHHBIE TEMIIbI KPEAUTOBAHUS MOTYT OBITh COXpPaHEHbI TOJBKO 3@ CUET YBEJIUYEHUS OCTAT-
KOB CpPE/ICTB Ha CUeTax KJIIMEHTOB U IPUTOKA B OAHKOBCKHUI CEKTOP CPENICTB HACEIECHUS.

[Tpousomenime B MocieAHNUE Ba T01a U3MEHEHHS B CTPYKTYpe 00s13aTeIbCTB OaHKOB-
ckoil cucreMsl (cM. puc. 10) NOATBEPKAAIOT BbICKa3aHHBIN TE3UC O TUCHPONOPLUAX B AMHA-
MHUKE KPEeIUTOB U COOCTBEHHBIX cpelcTB OaHkoB. Hambonee ObictppiMu Temnamu B 2002 T.
YBEJIMYUBAJINCH JIOJIM CPOUYHBIX M cOeperaTeslbHbIX 1eno3uToB (¢ 32 1o 36% COBOKYIHBIX
00513aTeNIbCTB) U HHCTPYMEHTOB JIEHEKHOT0 pbIHKa (¢ 8 10 10,5%). B TO ke Bpems 107151 MHO-
CTpaHHBIX 0043aTeNbCTB ynana A0 OecrpeneaeHTHO Hu3Kkoro ypoBHs — 10% ot Bcero o0bema
0053aTEIbCTB.

CocmosiHue nnamexeu u pacdemos npeodnpusmul U opeaHulayul

B 2002 r. (sHBapb—OKTAOpH) TEHJEHIUHU 10 COKPAIICHUIO HEIUIaTeXell B SKOHOMMKE
npoAoJKWINCh. CyMMapHBIA HAKOIUJIEHHBIM YPOBEHb KPEIUTOPCKOM 3aJ0JKEHHOCTH MpEe.-
NPUATUN U OPraHU3alUi NPOJOJLKAI PacTH B HOMUHAJIBHOM BBIpaKE€HHMH, a B n0isax BBII
cTabunm3upoBaincss Ha ypoBHe okono 45% (cm. puc. 11). TIpocpoueHHasi 3aJ0KEHHOCTh
NpeanpuaTuil U opranuszauuii B noisx BBII mpopomxkana cHMKATbCS UM COCTaBUIIA K KOHILY
okTsa06ps 2002 1. mopsinka 11%. OO6beM 3a10KEHHOCTH TIepe]] MOCTAaBIIUKAMH COCTAaBHII Me-
Hee 5%. OTMeTHM, YTO TaKoe COOTHOIIEHHE ToBapHOro kpeaurta k BBII coorBeTcTBYyeT aHa-
JIOTUYHBIM II0Ka3aTesIM pa3BUTHIX CTpaH. Tak, Bo PpaHIMU ypOBEHb KOMMEPYECKOro (3a-
JOJDKEHHOCTh Tepe]] MOCTaBIIMKaMU WM MOKymnaTtenei) kpeautra B 1989 r. cooTBeTCTByET
38% otHocuTensHo BBII, npocpouennoro — 17%; B @unnsauauu — 20% u 9%, B Benukobpu-
taunu — 20% u 12%, B llIBenun — 21 u 8% COOTBETCTBEHHO.

8 Cm.: Schaffer M.E. Do firms in transition have soft budget constraints? A reconsideration of concepts and evi-
dence // Journal of Comparative Economics, 1998, 26(1). P. 80—103.
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E Kpegutopckas 3af0MmKeHHOCTb NpeanpusaTUM U opraHmsauun, B % BBIM*
OMpocpoyeHHas KpeaUTOPCKaa 3aA0JHKeHHOCTb, B % BBI
O - To xe no 4-m oTpacnsm
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* Jlo 1997 r. BKIFOYUTENBHO IO YETHIPEM OTPACIISM.

** Ouenka (ssHBapb—OKTOph 2002 1.).

Hcmoynux: I'ockomerat PD, pacueTs! aBTOPOB.

Ipumeuanue: cymmapHasi IpOCPOYEHHAs 3aJI0JDKEHHOCTh NPEANIPUSTHI U OpraHu3aluil BKIIOYaeT MPOCPOYEH-
HYIO KPEJUTOPCKYIO 3aJ0JDKEHHOCTh M MPOCPOUYCHHYIO 3aI0JDKEHHOCTh Nepel] 0aHKOBCKOI cucTeMoil. B cBoro
o4epenb, KPeAUTOPCKas 3a40/DKEHHOCTh CKIIABIBACTCSA M3 3aJ0JDKEHHOCTH Iiepe]] IOCTaBIIMKAaMHU, OI0IKeTaMu
BCEX YPOBHEH M BHEOIOKETHBIMH (OHIAMH, 33J0JDKEHHOCTH 0 3apab0O0THOM IL1aTe ¥ MPOYMMHU KPEIUTOPAMHU.
Jo 1998 r. N'ockomcraTr P® myOmuKoBal CTATHCTUKY HEIUIATEKEH MO YETBIPEM OTPACisM SKOHOMHUKH (IIpo-
MBIIIJIEHHOCTh, CEIbCKOE XO35ICTBO, TPAHCIOPT, cTponuTenbcTBo). Haunnas ¢ 1998 roma cymmaphast 3amon-
KEHHOCTb B 9KOHOMUKE PacCUUTHIBACTCS 110 BCEM OTPaCIsM.

Puc. 11. lunamMyKa HaKOIJIEHHOTO ypoBHs Herutatexeil B 1oysax BBII ¢ 1993 no 2002 rr.
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=O=KpeanTtopckas 3af0MmKeHHOCTb (feBast oCb)
=—o=T1pocpoyeHHas KpeauTopckas 3af0imMKEHHOCTb BCeX oTpacnen
—o—[1pocpoyeHHas KpegutTopckas 3agoSKeHHOCTb 4-X oTpacnewn
—>=T1pocpoyeHHasa aebruTopckasa 3agomKeHHOCTb BCex oTpacnem
—o—T[1pocpoyeHHas gebuTopckas 3a0IPKEHHOCTb 4-X OTpacrnen
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Hcemounuk: T'ockomerar PD, pacyeTsl aBTOPOB.

Puc. 12. Jlunamuka npocpoYeHHON KPEAUTOPCKOM U 1€OUTOPCKOM 33 J0PKEHHOCTH BCEX
oTpaciell JKOHOMHUKHU U OTPaCIel MPOMBIIIUIEHHOCTH, CEJILCKOT0 X034iCTBA, CTPOUTEILCTBA U
TpaHcmnopTa (4-x oTpacieil) B TeKyIIHX IIeHaxX

Hons mpocpoyeHHON 3aI0J>KEHHOCTH B CYMMApHOW MPOOJIkKaIa COKpallaThCs U K OK-
Ts6p1o 2002 r. omycTtunachk Huxke 30% (MakcumyMm Habmromasncs B 1998 r. u coctaBui toraa
55%, cMm. puc. 13).

3a necsath mecsteB 2002 1. mpocpoueHHas KpeIUTOPCKas 3a0KEHHOCTh CHU3UIIACh Ha
6% (93,5 miipa py0.) OTHOCUTENBHO HAKOIJIEHHOTO YPOBHS, POCPOYECHHASI IeOUTOpCKas — Ha
3,4% (33,7 mupa py6.). B coorBerctBytomume nepuonsl 2001 r. Habmonancs pocT Mmpocpo-
YEHHOW KpEeAUTOPCKON M ebuTopckoil 3anomkenHocty (4,3 u 13,3% coorBercTBeHHO). Oc-
HOBHOE CHW)KEHHE KpPEAMTOPCKOW MPOCPOUYEHHOHN 3alI0KEHHOCTH IPOU3ONIIO B SHBApe
2002 r. u coctaBmwio 113 mupg py06. Ilpuuem nHa 94% (106 muipa py0.) cokpailieHue Mpo-
M30IIJI0 32 CUET CHUXKEHHUS AABHUX JOJTOB — MPOCPOUYCHHOH 3a0J’KEHHOCTU CO CPOKaMH
CBBIIIE 3 MeCSIeB. YUYHUTHIBasi HEBHICOKHE OOBEMBI CITUCAHUS 3a/I0JKEHHOCTH Ha (PMHAHCO-
BbIE pE3yNbTaThl (CM. mab.. 2), MOXXHO TOBOPUTH, YTO CHIKEHUE HEIIATEKEN CBSA3aHO C pe-
CTPYKTypH3alMel U NpsAMBIM MOTalleHneM 3a10/bkeHHocTH. Hanbounbime cokpaieHus npo-
CpPOYEHHOH 3aJI0JDKEHHOCTH IMPOU3OLUIN Tepesl OIKEeTOM, BHEOIOKETHBIMU (POHAAMU U
nocrapmukamu (35, 32 u 71 mupa py6. umm 11,1, 4,3 u 22,7% OT HaKOIUICHHOTO YPOBHS CO-
OTBETCTBEHHO). [Ipoune BUIBI 3340KEHHOCTH yBenuuuiauch Ha 44,6 mupa py6. (24,6% x
YPOBHIO HaKOIUIEHHOH 33/10JKEHHOCTH).
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Tabnuya 2

O0bembl ciucaHus 3a10J’KEHHOCTH X03SIHCTBYIOIIHMX CYObEKTOB ¢ HCTEKIIUMHU
npeaeJbHbIMH CPOKAMH JaBHOCTH HA (PMHAHCOBbIE Pe3yJIbTAThI

KpeauTopckas 3aA40mKeHHOCTb, CMCaHHaA Ha

Jebutopckas 3aA0MmKeHHOCTb, CIUCaHHas Ha

npuobiNb yObITOK

° B % K rogoBomy B % K rogoBomy

) B % K npupocty B % K npupocty

o . | npocpouyeHHom . | npocpoueHHom

o BCEro, MfH. | nmpocpoYeHHoM . BCEro, MiH. | MpocpoYeHHon N

C . KpeauTopcKomn N nebutopckoi

pyb. KpeamuTopCcKom py6. nebutopckon
3a[0/MKEHHOCTH 3a[0/HKEHHOCTH
3a0/MKEHHOCTH 33[J0/PKEHHOCTM
(Bkntovas (Bkntovas

CMUCaHHYI0) CMUCaHHYI0)
1997 874 0.1% 0.4% 1921 0.4% 1.5%
1998 2777 0.2% 0.7% 7 990 1.0% 3.2%
1999 5597 0.4% 4.3% 12 420 1.5% 19.1%
2000 6 598 0.4% 3.0% 21 955 2.4% 17.8%
2001 10 185 0.7% -774.5% 25783 2.6% 22.1%
2002* 6 999 0.5% -8.1% 15201 1.6% -82.2%

*SInBapb—okTs16pb 2002 1.
Hcmounux: I'ockomerat PD, pacueTs! aBTOPOB.

—O—[lonsi NPOCPOYE€HHOWN KPeAUTOPCKOW 3afoMmKeHHOCTH (4 oTpacnu)
=>=IlonsA NpoCpPo4YEeHHON KPeaUTOPCKON 3aA0IMKEHHOCTHU (BCce oTpacnu)
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HUcemounux: Tockomerat PO, pacueTsl aBTOpOB.
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Puc. 13. Jlunamuka 10511 POCPOYCHHOM KPEIUTOPCKOM 3aJ0JPKEHHOCTH B 001N KpeauTop-

CKOH 3aJI0J>KEHHOCTU

[Tepexon Ha MeHEkKHBIE BUIBI PACYETOB MOIPA3yMEBAET PACIIUPEHUE TPAHCAKIIMOHHOTO
crIpoca Ha JieHexHble ocTaTku. [lo-BuanMomy, 310 sIBiIsieTcs OAHUM U3 GaKTOPOB CTAOUIIBLHO-
ro pocta 00BEMOB JCHEKHOM MacChl B MOCJIEIHUE HEeCKOIbKo jieT. Hauunas ¢ 2001 r. o6bem
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JICHEe)KHOM Macchl BCerJa UMeNl MaKCUMallbHbIe 3HaueHus 3a nepuod ¢ 1993 r. (em. puc. 14).
Jlpyroii IpUYMHOM 3TOTO SIBJISETCS paclIMpeHre OaHKOBCKOTO KpPEANUTa pealbkHOMY CEKTOpY,
YTO CIIOCOOCTBYET 3aMEIICHUI0 KOMMEPUYECKOTO KPEIUTA, COKPAIIICHUIO HETIJIaTeKEH.

—o—[1pnpoCTbl NPOCPOYEHHON KPEAUTOPCKOM 3a40IMKEHHOCTY 4-X oTpacnewn (qednnpoBaHHbIe)

== [leHexxHaa macca M2 (B peanibHOM BblpaXkeHUN)
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Hcemounuk: Tockomcrar PO, LIb P®, pacueTsl aBTOpOB.

Puc. 14. JlunaMuka npupoCTOB MPOCPOUECHHOM 33J0JKEHHOCTH U JIEHEKHOU Macchl M2

B orpacieBoit cTpykType HauOOJBIIYIO JIOJIF0 B O0MIEH M MPOCPOUYCHHOM 3a70KEHHO-
CTH CTAOWJIBHO 3aHUMAET MPOMBIIUICHHOCTD. [Ipuyem, ecnu B oOmiel KpeauTopCcKon 3a1071-
YKEHHOCTH J10J151 IPOMBIIINIEHHOT'O CEKTOpa cocTaBisieT nopsaka 42%, TO B MPOCPOYEHHOMN —
47% (mo cocrosiauio Ha OKTsIOps 2002 r.). AHamornyHo XKKX u cenbckoe X03g1iCTBO UMEIOT
OOJIBIIYIO JIOJTIO B MIPOCPOYCHHOM KPEAUTOPCKON 3a0JKEHHOCTH, YeM B CyMMapHoil. B kpe-
JUTOPCKOM 3aJI0JDKEHHOCTH CEJIbCKOT0 XO3siicTBa 66% 3aHUMAlOT MPOCPOYEHHBIE JOJITH,
59% — B KKX. B cpennem no Poccuu 3Tot nokaszarens cocrasiset 30%.
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Hcmounuk: I'ockomctat PO, pacuersl aBTOPOB.

Puc. 15. CtpykTypa KpeIUTOPCKOM 33J0JI>KEHHOCTH IO OCHOBHBIM OTPAC/IsIM SKOHOMHUKH T10
utoram nepsoro noxyroaus 2002 r.

Cpenu otpacneil MPOMBIIUICHHOCTH JHJIEpPaMU MO TOKA3aTeNo JOJIH MPOCPOUYCHHOM
3a/I0JDKEHHOCTH B COBOKYITHOM KPEIUTOPCKOM SIBIISIIOTCS yTOIbHASI MPOMBIIIIEHHOCTH (74%),
anekTposHepretuka (53%), nerkas npomblieHHOCTh (50%) u Mukpobuonorudeckas (65%)
(ma6a. 3). Ho ecnu cymMMbl 3a0J5KEHHOCTH TIOCIEAHHUX JIBYX OTpacieil OTHOCUTENHHO HEBe-
JMKH, TO 3JIEKTPOIHEPreTHKA U OTPACTH TOIUIMBHOW MPOMBIIUIEHHOCTH B CyMME COCTaBIISIIOT
NOpSIIKa TPETH BCEH 3aI0JDKCHHOCTH B SKOHOMHKE. HambonpmmM ke moTpeduTeneM KOoM-
MEpPUYECKOro KpeauTa B aDCOIIOTHOM BBIPAKEHUH SIBJISIOTCS OTPACIA MATMHOCTPOEHUS U Me-
TaJ171000pabOTKU. 3a0JKEHHOCTh 3TUX OTpacieil coctaBiseT nopsaka 30% KpeauTopcKoit
33JJ0JDKEHHOCTH B SKOHOMHUKE.

CyleCTBEHHYIO pOJIb B COKpAIlleHUH Heruiatexed (HaunHas ¢ 1998 r.) ceirpanu 3Hep-
reTUYeCKHe MOHOIIONUU, COKPATUB BCE BHUIbl HEJIEHEKHBIX PACUETOB 3a OTTPYNKAEMYIO U
npuobperaeMyro npoaykuuo. Cpeu OCHOBHBIX U3MEHEHUH CTPYKTYphI pacueToB 3a OTTPYy-
KEHHYIO HPOIYKIHIO MPEANPUATHIA-MOHOMONKUCTOB CJIEAYyeT BBIACIHTh eme OOJbIIee CO-
KpaieHne Oaprepa B IMMOJIb3Yy B3aUMHOTO 3adeTa TpeOoBaHWid. J[07s JEHEXKHBIX pacdyeToB B
2002 r. moBeICHJIach U cOXpaHsuiach Ha ypoBHe nopsiaka 80% (cM. puc. 16).

" B cootBerctBun ¢ [loctanosnennem IpasutenscTea Poccuiickoit denepamun ot 6 sBaps 1998 r. Ne 10 Toc-
koMmctatoM P® ocymiecTBiseTcs CTaTUCTHYECKOE HAONIONEHHE 3a pacyeTaMy KPYHMHEUIIINX POCCHHCKUX HAao-
romarensukoB: PAO «EDC Poccun», OAO «l"aznpom», OAO «A3podiioT — poCCHICKHE MEXAYHAPOIHbIE
aBHAJIMHUM», OpraHu3aiyid QeaepasbHOro JKENe3HOJOPOXKHOIO TPaHCIOpPTa, a TakXke OpraHu3aluid-
MOHOIIOJIICTOB B TIPOMBIIIJICHHOCTH.
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Tabnuya 3

CTpyKTypa KpeauTOpCKOil 3210/ I)KEHHOCTH 110 0TPACJISAM NPOMBIIIICHHOCTH
110 COCTOSIHMIO HA KOHel OoKTAOps 2002 r.

Kpeautopckas 3agomkeH- Aons npocpo-
HOCTBb [ons kpeau- YeHHOW Kpeam-
TOpCKOM 3a- TOpPCKOM 3a-
Hons npo- | pgomx. oTpacnu | Aomxk. oTpacnu
OTpacnuv NpoMbILLNEeHHOCTH B T.4. npo- CpOYeHHOMN B CyMMapHou B CyMMapHo#n
BCEro, MAIPA | ¢houeHHan, | B O6lWeii, % | 3agomkeHHO- | nNpocpoveHHoM
py6. Mnpa pye. CTU NPOMbIL- 3a0MKEHHO-
neHHoctu, % CTW NPOMBbILL-
neHHocTH, %

MpombIWneHHOCTb, BCEro 2040.1 728.9 35.7 100.0 100.0

13 Hee: ONeKTpoIHepreTuka 2341 122.9 52.5 11.5 16.9

TonnueHas NPOMbILLNEHHOCTb 500.3 143.1 28.6 24.5 19.6
u3 Hee:
HedTepobbiBatowas npomMbiLL- 160.4 34.1 21.3 79 47
NEHHOCTb
HedtenepepabartbiBatoLias npo- 66.4 55 8.3 33 0.8
MbILUNIEHHOCTb

[a3oBas (nobblva u nepepaboTtka 178.2 330 186 8.7 46
NpVYPOLHOro U NOMyTHOro rasa)

YronbHas NpOMbILLIIEHHOCTb 93.8 69.1 73.7 4.6 9.5
YepHas meTannyprus 114.7 39.9 34.8 5.6 5.5
LiBeTHasi meTannyprus 141.3 50.6 35.8 6.9 6.9

XrnMuyeckasn n HedpTexmmuyeckas
NPOMBILLIIEHHOCTb (6€3 XUMUKO- 109.4 46.9 42.9 5.4 6.4

hapmaLeBTUHECKOW)
MalumHocTpoeHne n meTannoo6t- 567 1 201 354 27.8 27.6
paboTka

IlecHasi, pepeBoobpabaTbiBatoLyasi

1 Lenmnono3Ho-dymaxHasi 58.7 25.6 43.6 2.9 3.5
NPOMBbILLIIEHHOCTb
MpPOMBILLINEHHOCTb CTPOUTENbBHbIX 56.9 25.9 455 28 36
maTepuanos
CrekonbHasi 1 papgopo- 5.8 23 39.7 0.3 03
hasiHCcOBas
Jlerkasi NPOMBILLNIEHHOCTb 34.4 17.3 50.3 1.7 2.4
MyweBas NPOMBbILLNEHHOCTb 158.7 31.7 20.0 7.8 4.3
13 Hee: pblbHas 25 6.2 24.8 1.2 0.9
Mwkpobuornornyeckas 3.4 2.2 64.7 0.2 0.3
MykomMonbHo-KpynsiHas 1 kKombu- 13.9 4.2 30.2 0.7 0.6
KopMoBast

MeauuuHckas 9.6 2.5 26.0 0.5 0.3
Monurpaduyeckas 4.3 0.2 4.7 0.2 0.0

Hcemounux: T'ockomerar PO, pacueTsl aBTOPOB.
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Hcmounuxk: I'ockomcrat PD, pacueTsl aBTOPOB.

Puc. 16. CtpykTypa pacyeToB 3a OTTPYKEHHYIO MPOAYKIUIO MPEATPUITHI-MOHOIIOINCTOB

Bmecrte ¢ TeM HekOTOpbIe MOCJIEIHUE TEHICHIIMH BBHI3BIBAIOT TpeBory. [Ipexnae Bcero
3TO CBSA3aHO ¢ (haKTOpaMu pocTa MPOCPOUCHHOU sagommkenHoctr. Tak, B 2002 T. HaGIrOMaeT-
Csl CTAaOWIIBHBIA POCT JONHM YOBITOYHBIX MPEANPUATHN B SKOHOMHUKE (CM. puc. 17), KOTOpas,
10 CPABHEHUIO C NPEABIAYIIUM ToA0M, Bo3pocia Ha 7—10% no orpacisam skoHomuku. [1o co-
CTOSHUIO Ha OKTAOPH 2002 r. 10151 YOBITOUHBIX MPEANPHUITHI B IPOMBIIIIEHHOCTH COCTaBHIIA
45,3% (38,4 — B okTsa6pe 2001 r.), B ctpoutensctBe 40,5% (36% B okTA6pe 2001 T1.), B
tpancnopte — 46,1% (41,4% B utone 2001 r.).

Kak IOKa3bIBAlOT pacueTsl, HedDHEKTUBHOCTb, (HHAHCOBAS HECOCTOSTEIBHOCTD
OpeanpusITHii OblIa OHUM U3 BaXXKHEUITUX (HaKTOpOB 00pa3oBaHMs HEIUIATEKEH B SKOHOMHU-
K€, YKa3bIBAIOUINX Ha HAJIMUUE «KaHajda (UHAHCHUPOBAHUS IUIOXUX GUpM». Takas cBsA3b ObLIa
HambOoee xapakrepHa JuIs mepuoja 1o 1998 r. IMocne kpusnca momnst HedDHEKTUBHBIX MPEI-
OPUSATUNA OCTOSHHO CHUXKAJIach, KaK CHUXKAJIaCh U CTAaTUCTUYECKash 3HAYMMOCTh 3TOTrO (ak-
Topa. VI xoTq moka He HaOMIOJaeTCsl POCTa HEIUIaTeX e, Takas OMacHOCTh CYIIECTBYET U B
HACTOsIIEe BpeMsl.

¥ [To pe3yapraTaM S5KOHOMETPHUECKHX HCCIEI0OBAHMH POCT HEILIATEXKell CBSA3aH, B YACTHOCTH, ¢ Hed((eKTHBHO-
CTBIO BHYTPEHHHX ITPOM3BOANTENEH, COKpallleHneM OaHKOBCKOTO KPEAUTOBAHMS M JIp. (HoApoOHee cM.: Dumos
P., Paovieun A., May B., Cunenvnuxog-Mypuines C. u Op. Pa3Butne pocCHHCKOTO (PHHAHCOBOTO PHIHKA W HOBBIE
WHCTPYMEHTHI npuBiedenns naBecturuii. M.: UDIIIL, 1998. C. 96-149; Jlyzos0ii O., Cemenos /[. Hennarexu B
Poccuiickoit ®eneparuu. M.: UDIIII (npu noanepxkke USAID). 2000; 3oromapesa A., Jluoepman JI., Jly2o60ii
9’ Onmog P. Herunatexu B poccuiickoii skoHoMuKe U perronax. M.: UDIIIT-CEPRA, 2001).

CM. Tam xe.
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Puc. 17. I3meHnenune 01 yOBITOUHBIX MPEANPHUATUN B OTPACIISIX MPOMBIIUICHHOCTH
(ce30HHBIE PA3HOCTU — K COOTBETCTBYIOLIEMY IEPUOLY MPEIBIIYIIETO roa)

[IpocpouenHast 3a10JKEHHOCTD 110 3apaboTHOM myarte HaunHas ¢ 2000 r. crabuim3upo-
Baack Ha ypoBHe 30—40 mupx py0. (B TeKymmx 1eHax, cM. puc. 18). Ee poct ¢ Hagama 2002
T. COCTaBUJI OKOJIO 2%, YTO 3HAUUTEIBHO HUXKE MHQIISINKU U peajJbHOro pocTa CpeHel 3apa-
OOTHOI TIaTHI.

[To-BuarMoMy, OTCYTCTBHE BCIUIECKA HEIUIATEXKEH, HECMOTPS HA POCT YMCIIa yObITOU-
HBIX TPEANPHSATHIE M POCT PEaTbHOro OOMEHHOTO Kypca pyOums'’, clIeayeT HCKaTh, BO-
NEPBbIX, B HOPMAJIM3ALMU FOCYAAPCTBEHHBIX (DUHAHCOB, PACIIMPEHUH OAHKOBCKOTO Kpeau-
TOBAHUS, IO3UTUBHBIX CIBUIaX B 00JACTH KOHTPAKTHOIO IMpaBa (B YaCTHOCTH, B 3aKOHOJa-
TENBCTBE O GAHKPOTCTBE), OOPATHBIM JCHCTBHEM MYJIHTHIUIMKATOPA' ' TIPU PAacIIHBKE HEIla-
TEXKEH.

HanpHelmas cutyauus B cepe pacueToB OyneT 3aBUCETh OT MOJOXKEHUS JEl B pe-

aTbHOM CEKTOpE 9KOHOMHMKH, a TAKXKe OT MO3MIIMH BJIACTEH, KOTOpasi BO MHOTOM OTIPEIEIIACT-
Cs1 HAIMOJIHAEMOCTBIO OIOIIKETA.

' CraTucTHUYeCKMe OLEHKH CBSA3H JMHAMHKH PEaIbHOr0 OOMEHHOTO Kypca py6ils M HeIUlaTexeil IPUBOISTCS B
pabotax UDIIII (cM. cchutky BEIME). B COOTBETCTBHE C OCHOBHOM TMIIOTE30# POCT PeaTbHOro 0OMEHHOTO Kyp-
ca CHIDKAaeT PeHTa0eIbHOCTh BHYTPEHHETO MIPOU3BOJCTBA, YTO CIIOCOOCTBYET POCTY HEIUIaTexel, 00yclIoBIeH-
HBIX HEI((PEKTUBHBIM ITPOU3BOACTBOM.

"' Tlogpo6Hee 0 MyIHTHILIHKATHBHEIX d((EKTaX pacIpoCTPaHEHHs 3a0IKEHHOCTH cM.: Lugovoy O. Arrears in

a Transition Economy: the Mechanism of Contagion. RECEP, Russian Economic Trends 2002-Q2. P. 19-30.
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Hcmounuk: I'ockomctat PO, pacuersl aBTOPOB.

Puc. 18. lunaMyka npocpoYeHHOH 3a/10JKEHHOCTH OpPTaHU3aIHi 10 3apaboTHOI mare'

OpHa, 1 OCHOBHAs, Ha Halll B3IJIS, IPUUMHA KPU3UCa HEJIaTeXel B MepexoJHON KO-
HOMHUKE — 3TO HEPHIHOYHOE MOBEJCHHE, PE3YJIbTATOM KOTOPOTO SBISETCS 3aByaJIMPOBAHHOE
cyOcunupoBanue HedPPEKTUBHBIX (prpM. DKOHOMHKA HEIUIATEKEH, B OTIIMYHNE OT PHIHOYHOM,
MOXET pearupoBaTh Ha SK30TCHHBIC IOKH HE TOJBKO M JTaKE HE CTOJIBKO COKPAIICHUEM BbI-
IyCKa, CKOJIbKO HapallMBaHUEM IMPOCPOYCHHBIX NOJIroB. Takas (opma X03sCTBOBAHHS Ja-
JeKa OT PIHOYHOM, ITOCKOJBKY OTKIIIOYAIOTCS MEXaHU3Mbl KOHKYPEHIIUH, HEOOXOIUMON IS
OCYIIIECTBJICHUS TIpoIiecca BhITeCHEHHS HEI()(HEKTUBHBIX (UPM B TOJB3Y HanbOosee ycrem-
HBIX. B oTiMume oT HOpMaJIbHBIX PHIHOYHBIX YCIOBUH YOBITOUHBIC IPEANIPUATHS B SKOHOMH-
K€ HeIUIaTe)Xed MOTYT CYIIECTBOBATh TaK JOJIr0, KaK JOJr0 CYIIECTBYET BO3MOXHOCTH He-
iatexa (He QyHKIMOHUPYIOT MEXaHU3MbI HH(OPCMEHTA).

Ecnu poct yOBITOUHBIX NpeANpUsATHIA OyIeT MPOJOKATHCS M B JAIbHEHIIIEM, YeMy B
OIIpEJIeTICHHOW Mepe CHOCOOCTBYET YKpeIJICHHE peajbHOro Kypca pyOisi, CyIIecTBYET JI0-
BOJIbHO BBICOKAsl BEPOSTHOCTh TOTO, YTO 3TO NMPHUBEJET K HAPACTAHUIO HOBOM BOJIHBI MPOCPO-
YEHHOM 3a/10JKEHHOCTHU. Y YUTHIBAsI IOSUTUBHBIN OIBIT MTOCIEAHUX JIET, BO30OOHOBICHUE KPH-
3Mca HEeTUIaTe)KEH B aHAJIOTHYHBIX MaclITadax M3 roja B roJl CTAHOBUTCS MEHEE BEPOSITHO, HO
B ClTyyae HEOJIaronpusATHBIX O0IEIKOHOMHYECKHUX TEHICHINH ITOJHOCTHIO HCKITIOYATh TaKyI0
OIaCHOCTH HeJb3s. [IpudyeM HanOoIbIIeH OMAacCHOCTBIO 3/1€Ch SBISETCS HEUCIIONHEHUE OOA-

12 IIpocpodeHHas 3aq0KEHHOCTD MPEAIPUSATHIA H OPTaHU3aUN IPOMBIIUIEHHOCTH, CTPOUTENBCTBA, CEIBCKOTO
XO03sICTBa, TPAHCIIOpTa, 00Pa30BaHMSA, 3APABOOXPAHEHHS, KyJIbTYPHl U UCKYCCTBA, HAYKH W HAYYHOTO OOCITY>KH-
BaHUs, KWIMIIHOTO U KOMMYHAQJIBHOTO XO3SHCTBa, a Takke, HauMHasi ¢ aBrycra 1998 r., — mo opraHuzanusm
COIMAIEHOTO O0ECIIeUeHus], TOCYAapCTBCHHOW BIIACTH CyOBeKTOB Poccuiickoit denepaiiuyi 1 MECTHOTO CaMo-
YIpaBJICHUS, MIIALIUU 00IIECTBEeHHON Oe30macHOCTH. JJaHHbIe IPUBOIATCS Ha KOHEI] MecsIIa.
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KETHBIX PACXOOB, YTO MOXET OBbITh BBI3BAHO BO3MOKHBIM POCTOM YMCJa YOBITOUHBIX (prpMm,
U TeHepaluen HeIaTe:Kel caMuM rocynapcrsoM. Ilocnennee MoKeT ClipoOBOLIMPOBATH pac-
MPOCTPAaHEHNE HEIUIaTeXKeH B SKOHOMHKE U BO30OHOBJIEHHE KPHU3HCA.

2.2. CocTossHMe nnaTeXxHoro 6anaHca

B npomenmemM rogy npou3onuio HEKOTOPOE U3MEHEHUE B TEHJCHUUUA CHUKEHUS Callb-
710 TIJIATEKHOTO OanaHca Mo TEKYIIMM OMNEpanusM, KOTopas Hadajaa MpPOSBISTHCS TOJIOM pa-
Hee. Tak, HaunHas ¢ | kBaprana, ObUT 3a)MKCHPOBAH POCT CaJBA0 IUIATEKHOTO OanaHca 1o
TekymuM onepauusaM. Ecnu B nenom 3a 2001 1. ykazaHHOE calib/I0 COKPATHIIOCHh IPaKTHYe-
cku B fBa pasa (c 11,5 mupa momn. B I kBaprane no 5,7 mupa pomn. B [V), To B 2002 r. canbao
0 CYETYy TEeKyLIUX onepauuit Bo3pociio ¢ 6,9 mapa nomi. B I kBaprane 1o 9 mupn nomt. B 1
KBapTajie ¢ majeHueMm Ao 7,7 mupa noiui. mo urtoram IV kBaprana (1o mpeaBapHUTEIbHON
orierke [[b P®). Kak u mpexe, oCHOBHBIM (haKTOPOM, ONPEICIISIFOIIUM BEJIMYUHY CaIbI0 110
TEKYIIUM OMNEpalusM, SBISUICS TOPToBBIA OallaHC, calbd0 KOTOPOTO, B CBOIO OuYepelib, B pe-
LIAIOLIEH CTETIEHH OMPEEsIOCh ABMKEHUEM LIEH Ha YHEPTOHOCUTENIU U APYTUe BaKHEUIINE
TOBapbl POCCUICKOTO AKCIIOPTA HA MUPOBBIX PhIHKAX. M3 MaHHBIX, MPEJCTaBICHHBIX HA pPUC.
1, BUITHO, YTO CBSA3b MEXJYy MUPOBBIMHU IIEHAMU Ha HEPTH U cajbA0 Toprooro 6amaHca Poc-
cuu, Habmoaapmasics B 1995-2001 rr., npossinsnack u B Tederue 2002 .

Crnenyer OTMETHTH, YTO pOCT canpio Toprooro 6amanca B I-III kBapramax 2002 r.
MPOUCXOAMI 32 CUET POCTa 0O0BEMOB POCCHMCKOTO SKCIOPTA, XOTS CTOMMOCTh MMIIOpPTa B
Poccuiickyro @enepanuio Takke yBEJIMYHMBAIach, HO MEHbIIMMHU TeMmamu. OmgHako B IV
kBaptasie 2002 r. TeMnbl pocTa UMIIOPTA MPEBBICHIA TEMIIbI pOCTa POCCHICKOTO 3KCIOPTA.
Tak, BennunHa Toprosoro 6ananca Poccuu mo npeasaputensHoit onenke L{b P® B IV kBap-
taje 2002 r. coctaBuna 11,5 Mapa o1, TP 3TOM 3KCIOPT TOBAPOB yBeIWYMics ¢ 28,8
wipa nosut. B III kBaprane go 29,6 mapa nosi., a uMnopT BeIpoc ¢ 15,6 mapa nomt. go 18,1
MJIpJ A0 (TO ecTh moutu Ha 20%).

[Tomumo cokparienusi caiblo ToproBoro Oamanca, B TeueHue 2002 r. cyIiecTBEHHOE
BIIMSHME HAa COCTOSIHUE CAJIbJI0 TUIATEKHOTO OajaHca MO TEKYIIMM OIMepalusM OKa3bIBaU
TaK)Ke 3HAYEHUS caiblo No cratbe «HedakropHble ycnyrny, oTpuliaTeabHOE 3HAU€HUE KOTO-
poro (To ecTh MPEBBIIICHHE UMIIOPTA YCIYT HaJ SKCIOPTOM) Bo3pocio ¢ 460 muH gomt. B |
kBapraie a0 1,6 mupa nomn. B III m IV kBapranax, npudem Takoe M3MEHEHUE MPOU3OLLIO
MOJTHOCTBIO TIOJT BO3/IEUCTBHEM POCTA UMIIOPTA YCIYT.

13 Ornenkn, npoBeaeHHse s 1993-2002 rr., mokaszany CymeCTBOBAaHHE CTATHCTHYECKH 3HAYUMOHN 3aBUCHMO-
CTH canpao ToproBoro Oananca P® (78) or mHaexkca MHPOBBIX IieH Ha HedTh (P) npu dummy-nepeMeHHOH,
passoii 1 qust 111 m IV kBapranoB 1998 r., koraa pemaromniee BiIusHIE Ha TOProBelid Oananc P® okaspiBany MHbIE
(haxTopHL.
TB =-9,2 + 14,3-P + 5,9-Dummy

(-5,1) (10,0) 3.5)
R’=0,78
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Hcemounux: 1B PO, IMF International Financial Statistics, pacdeTsr aBTOpOB.

Puc. 19. Toprossliii 0ananc P® u uHIekc MUPOBBIX 1IEH HA HEPTH
B 1995 — III kBapraine 2002 r.

PaccmarpuBast TEHACHIMY U3MEHEHHS CaJIbJI0 TUIATEKHOTO OalaHca 0 Pa3InYHBIM €To
KOMIIOHEHTaM, MOHO 3aMEeTHTh, YTO, HECMOTPSl HAa CHIDKEHHE 3HAYEHUU MOJIOKUTEIbHOTO
CaybJI0 TOPTOBOTO OallaHca, yBEIWYEHHE BATIOTHBIX aKTUBOB pe3uaeHTOB B 2002 . mpoucxo-
JIJIO B OCHOBHOM 3a CUET MPEBBILICHUS SKCIIOPTa TOBAPOB HAJ UMIIOPTOM. [Ipyrumu cioBa-
MU, IMEHHO 3a CUET MOJIOKUTEIIHHOTO CajIbJI0 TOPrOBOTO OagaHca MPOUCXOIMIO (PUHAHCUPO-
BaHUE BCEX BBIMJIAT HEPE3UACHTAM IO OINEpalusM, He CBI3aHHBIM C HKCIIOPTOM U UMIIOPTOM
TOBapOB, a TAK)Ke M3MEHEHHH 3apyO0eKHBIX aKTUBOB U 0053aTENbCTB PE3UACHTOB. Peus uzer,
Ipex/ie BCero, 0 GMHAHCUPOBAHUM OTPHUIIATEILHOTO CAIbJO0 MO OaNlaHCy yCIyT TpyJaa U Ka-
nuTajga (BbIIUIATa 3apa0OTHOM IUTATBI HEPE3WIEHTaM M OOCITY)XMBAHHE JOJTOBBIX 00s3a-
TEJLCTB), 00 OCYIIECTBICHNN MOPTHETLHBIX HHBECTUIINN 3a TPAHUILY, YBEIHUYCHUH 3apyOeiK-
HBIX aKTHMBOB POCCHUICKHX PE3UACHTOB, a TAK)KE O TUIaTekaxX JIJs YMEHBIICHUS 0053aTeIbCTB
POCCHUICKMX PE3UCHTOB Mepel Hepe3nuaCHTaMH.

Ecnm paccmaTpuBaTh COBOKYIHBIE IMOKa3aTeH MiaTexxHoro 6amanca Poccuu B 2002 1.,
TO CUTYaIHIO C OaJaHCOM POCCUMCKHMX aKTUBOB U 0053aTEIBCTB MOKHO OMUCATh CIEAYIOIIUM
0o0pa3oM: 3a CUeT TOProBBIX OMNEpaluil ¢ HEPe3UIEHTAMH POCCUNCKHE BAIOTHHIE AKTHBBI
YBEJIIMYMIIUCHh Ha 45,3 Mapa Aol (canbao TOproBoro Oamanca B siHBape—aekadpe 2002 r.).
Kpome 3T0T0, NCTOYHUKAMHU TIOTIOTHEHHUSI POCCHICKHUX 3apyOeKHBIX aKTHBOB SIBJISUTUCH TIPS-
Mble HHBECTUIIMU B Poccuto (2,6 Muapa aom.), IpuBjiedeHne MOpTQEITbHBIX HHBECTUIINN He-
(GbuHAHCOBBIMU MIPEeANPUATHAMHE (2,2 MIpA A0 ), IPUBICYCHUE 3aEMHBIX CPEJICTB OpraHaMu
rOoCyAapCTBEHHOTO YIIpaBJIeHMs M o1 UX rapanTuio (1,4 mupa nom.), a Takke NpUBIEYEHNE
poccuiickumu OaHKaMy W HE(UHAHCOBBIMH HPEIANPHUATHIMU CCYH, JCMO3UTOB U 3aiiMOB (8

MJIPJT JTOJITT.).
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VYkazaHHBIN MPUPOCT 3apyOES)KHBIX AKTUBOB ObUT COATaHCUPOBAH M3MEHEHHEM Cajlbl0
M0 CJICAYIOUIMM CTAaThsM — YUCTHIM UMIOPT He(haKTOpHBIX ycuyT (8,7 MiIpA A0MII.), BBIILUIATA
JIOXOJ0B TI0 MPSIMBIM M TTOPT(ETbHBIM UHBECTHIUSAM B Poccuto (4,7 Mipa 101.), IorameHme
3aJJOJDKEHHOCTH (peiepalIbHBIMU BIIACTSAMH 10 JOJTOBBIM IIEHHBIM OymaraMm M MX BBIKYIl Ha
BTOPUYHOM pbIHKE (16,7 MIpI A0II.), OCYIIECTBICHUE NMPSMBIX U MOPTQPENbHBIX MHBECTUIIUN
3a rPaHUIly, OCYLIECTBJICHUE MPOYUX MHBECTUIMH B 3apyOeKHbIE aKTUBBI Ha CyMMY OKOJIO
16,5 mapa nom. (IpUPOCT OCTATKOB CPEICTB HA 3apyOeKHBIX cueTax U JIeNo3uTax, Mpesoc-
TaBJICHUE TOPTOBBIX KPEJUTOB M aBAaHCOB, YBEJIMYCHHUE IIPOCPOUYECHHOM 3aJOJDKEHHOCTH HEpe-
3UJIEHTOB U 33J0JDKEHHOCTH HEPE3HJEHTOB 10 CBOEBPEMEHHO HE MOCTYNHBILEH 3KCIOPTHOU
BBIPYYKE U HEMOTalllEeHHbIM UMIIOPTHBIM aBaHCaM), & TAK)K€ HAKOIUIEHUE PE3EPBHBIX aKTHBOB
(11,4 mapn momn.). Ilomumo 3TOr0, OTpULIATEIBLHOE CaJBI0 MO CTaThe «UHCThIE OMMOKU U
MPOIYCKW» COCTaBUJIO 8,7 MIIpA A0JII.

Taxum o6pazom, B 2002 r. mpogoskano HaOII01aThCsl COOTHOILIEHHE aKTUBOB U 00s13a-
TEJIbCTB, XapaKTepHOE IS MPEIbIIyIIUX JIET: YBEIHUEHHE 3apyOeKHBIX aKTUBOB BCIIE/ICTBHE
00JbIIMX 00BEMOB CajibJ0 TOProBOro OajgaHca MPU OTCYTCTBMM 3HAUMMbIX 3aMMCTBOBAaHUI
ABJIAJIOCH NCTOYHUKOM IIOTAIICHUS 3a0JDKEHHOCTH IIEepe]l HEPE3UIACHTaMH, CIIOKHUBILIEHCS B
NpEbIAYLIHE TOJbl, @ TAKXKe JUIsl MONOJHEHUsI POCCHUMCKUX aKTHUBOB 3a PyOeXoM U Jpyrux
(dbopM OTTOKa KanuTaia.

Cpenu onepanuii, OCHOBHbBIM HCTOYHUKOM (PMHAHCUPOBAHMSI KOTOPBIX SIBISIETCS IPO-
¢unuT TOproBoro 0OanaHca, ciaelyeT OTMETHTb HE TOJbKO M3MEHEHHE 0053aTesIbCTB IMepes
HEpe3UJCHTaMH, HO M yBEJIIMYEHUE 3apyOE)KHBIX aKTHBOB POCCUHCKUX PE3UIEHTOB, KOTOPOE
y>K€ HECKOJIBKO JIET OCTAETCS CYIECTBEHHBIM HAIIPABJIECHUEM HCIOJIb30BAaHUS CPEACTB PE3U-
JICHTOB, MOJYYEHHBIX B PE3YJIbTATE MOJOKUTEIBHOTO Calb/I0 MO TEKYIIUM ONEPALUIM — €CIIU
YHCThIE 0043aTeNbCTBA MIEPE]] HEPE3UACHTaMH 110 UTOraM rojia NPakTUYeCKU He U3MEHWINCH,
TO YUCTHIC AaKTUBBI POCCUHCKUX PE3UCHTOB 3a py0OeKoM 3a roj BBIPOCIU Ha 5,5 Mipa A0
(Ipu 3TOM aKTHBBI OPIaHOB I'OCYJIAPCTBEHHOIO YIIpaBJIEHUs CHU3MIMCH Ha 11,4 mupa nos.,
B TO BpeMs Kak 3apyOeKHbIe aKTHBHI OAaHKOB M HE(MHAHCOBBIX MPEINPUATHI BO3POCIH Ha
16,8 mapa noinn.). OCHOBHBIMU BHJIAMH POCCHUHCKHX aKTHBOB 3a pyOe€kKOM, YBEIUYEHHE KO-
TOpBIX ObUTO HauOonee cymiecTBeHHO B 2002 T., SBISUIMCH CPEJACTBA HAa TEKYLIMX CYETax W
JETNO3UTaX, MPUPOCT 3aJ0JKEHHOCTU IO CBOEBPEMEHHO HE MOCTYNMBILEH 3KCIIOPTHON BBI-
pYyYKe W HEeTorameHHbIM aBaHcaM (B cymme 10,6 Mutpa 1oJutL.), a TakyKe IpsSMbIEe U TOPTQeEIb-
HbIE MHBECTULINH (2,8 MIIPT TOJIT.).

B cBs3u ¢ yBennueHNeM pOCCHHCKUX aKTUBOB 3a pyOeXOM CielyeT YIOMSHYThb Ipobie-
My yTeuku Kanutana u3 Poccun. Kak m3BecTHO, yacTb CpeACTB PE3UIEHTOB, HAXOAIMXCS 32
pyOeXoM B TakMX BUAAX aKTUBOB, KaK MIPOCPOUEHHAs 33J0JDKEHHOCTh M CBOEBPEMEHHO HE I10-
CTYIUBILAsI SKCIOPTHAS BBIPYYKa M HE IOTALICHHBIC MMIIOPTHBIC aBaHCHI, a TAKXKE 4acTh Pe-
CYpCOB, OTpakaeMbIX B TaKOM CTaThe IUIATEXKHOro OanaHca, Kak «ucTble OmMMOKHU U MPOoIyc-
KW», MOXET XapaKTepHU30BaThb HEYUYTCHHBIM BBIBO3 KallMTalaa U3 CTpaHbl. B 3TOH CBA3HM
MOXHO IPEANOI0KUTh, YTO €CJIH CalbA0 MO0 YKa3aHHBIM CTaThM NMPUHUMAET yCTONYMBO
OTPULIATEJIbHBIE 3HAYCHUS B TEYEHUE IPOJOJDKUTEIBHOTO BPEMEHHU, TO €r0 JNHAMHMKA MO-
XKET SABIIATHCSA XapaKTEPUCTUKON NMHAMUKHM HEYYTEHHOrO BbIBO3a Kanurtana u3 Poccuun. B
2002 rony, eciu CyauTh 10 IEPEUYMCICHHBIM I10Ka3aTeNsAM, HEYUTCHHbIN BBIBO3 KanuTaja
U3 CTpaHbl NMpPaKTUYeCKH He u3MmeHuica — ecau B 2001 r. cymma mno cratbe «YHucrtoie
OIIMOKH W MPOMYCKWU» cOCTaBmia —8,5 MapA A0Jul., TO 1mo utoram 2002 r. 3TOT MOKa3aTelb
noctur —8,7 mupn nosia. Heckonbko MHas kKapTHHA CKIAAbIBACTCS IIPU aHAIU3E CyMMBI YHC-
TBIX OHUIMOOK M TPOITYCKOB, MPOCPOUECHHON 3a/I0JKEHHOCTH M HETOCTYMUBIIEH AKCIOPTHOM
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BBIPYUKH: 3TOT noka3arenb 3a 2002 r. oueHuBaercst Ha ypoBHe —19,3 miipa A0JUL., B TO BpeMsi
KaK B IPEIbIAyIIEM IOy JaHHas cymMma cocTaBisia —9,9 mupn momn. [pyrumu cioBamu,
€CJIM CYJUTh IO MOCJEIHEMY IOKA3aTeNl0, TO HEYYTEHHbIN OTTOK KamluTaja U3 CTpaHbl He-
CKOJIBKO BBIPOC. B CBfA3M ¢ TaHHBIMH OLIEHKaMH ClIeAyeT NOAYEPKHYTh, YTO, BO-IIEPBbIX, aHa-
JU3UpYyEMble MOKa3aTeI MOTYT PaccCMaTpUBaThCs JIMIIb KaK KOCBEHHbIE MHIMKATOPHI IWHA-
MHUKH, a He aOCONIOTHBIX OOBEMOB HEJETaJbHONW YTEUKH KaluTana, a BO-BTOPBIX, —
yBEJIMUYEHHUE KaK MPOCPOUECHHOM 3a/10KEHHOCTH, TaK M YUCTHIX OIIHNOOK U MPOITYCKOB, MOTJIO
IPOM30UTH BCJIEACTBHE BO3POCIIEN CTOMMOCTH HKCIOPTA, KOTOPasi BIIOJIHE €CTECTBEHHO MOT-
Ja MOBJeYb 3a COOOM MPOMOPIHOHAIBHBIA POCT 33J0JKEHHOCTH MO BO3BPATy SKCHOPTHOM
BBIPYYKH U POCT CTATUCTUUECKUX OTKJIOHEHUI IIPHU pacdeTe OCHOBHBIX IOKA3aTEJIEH MIIaTEX-
Horo OanaHca.

AHanmu3upysi cocTtosiHue IiatexHoro Oamanca Poccum B 2002 1., criemyer oOpaTHTh
BHUMaHUE Ha TO, YTO, KaK U B MPEJbIIYIIEM IOy, TOJIOKUTEIBHOE CaJIbJI0 TOProBOro OaaH-
ca OKa3aJIoCh CTOJb 3HAYUTENIBHBIM, YTO, HECMOTpS Ha 0OJbIINEe 00BEMBI BHIIIAT IO YMEHb-
HIEHUIO POCCUMCKUX 00s13aTENIbCTB MEPE] HEPE3UAECHTAMH U MIPUPOCT POCCUICKUX aKTHBOB 3a
pyOexoM, MPOUCXOAUI OJHOBPEMEHHBIH POCT 00BEMOB PE3EPBHBIX AKTHBOB — 3a JIBEHAALIATh
mecsteB 2002 1. onu yBenuuunuch Ha 11,4 mupa nomi. (MakCUMaNbHBINA TPUPOCT — 6 MIP]
noJut. — ObT 3apeructpupoBat Bo Il kBaptane). TemM He MeHee IPUPOCT PE3EPBHBIX AKTUBOB
OKa3aJicsl MPaKTUYECKH MEHbIIE aHalornyHoro nokasareis 3a 2000 r., koraa 30710TOBaNIOT-
HbIE pe3epBbl BBIPOCIN HA MaKCUMAaJbHOE 3HAUYEHHUE 3a UCCleAyeMble rojbpl — Ha 16 mipn
JIOJLI.

Ecnu paccmarpuBath MepcrieKTUBBI M3MEHEHHs MOKa3aTellel IUIaTe)KHOro OajiaHca B
Oynymiem, TO €CTh OCHOBaHUS TojiaraTh, 4To B 2003 T. cUTyanus ¢ pOCCUUCKUM TIATEKHBIM
0amaHCcOM HE SIBJISIETCS ONPENIENIEHHONW — BO-TIEPBBIX, U3-3a YK€ YIOMUHABILIEHCS 3aBUCHMO-
CTH CajIb/I0 TOPrOBOro GajlaHca OT MUPOBBIX LIEH Ha HE(PTh, MOKHO MPEANOIOKHUTb, YTO yBeE-
JIr4YeHHe 3apyOeKHbIX aKTUBOB PE3UACHTOB OT IAHHOTO BUA SKCIIOPTA 3aBUCHUT OT CUTYAIUH
Ha MUPOBOM PBIHKE ChIPbs U, B YaCTHOCTH, OT pa3BUTHUs coObITUl B Mpake.

Bo-BTOpBIX, HEOOXOAUMO IPUHUMATh BO BHUMaHHUE TPeOOBaHUS 3apyOEKHBIX KPEIUTO-
POB O MOTAIIEHUN POCCUNUCKOM 3a70keHHOCTH. COrJIacHO 3aKOHY O (eiepaabHOM OroKeTe
Ha 2002 1., pacxonsl Poccuiickoii denepanyuy Ha MoramieHue U 0O0CITy)KMBaHUE BHEUIHETO
JI0JITa JTOJHKHBI cOCTaBUTh 17,3 Miupa moi. JlaHHast cyMMa MpeBbIIaeT (PaKTUYECKU OCyIIe-
cTBieHHbIe miaTtexu B 2002 T., Korja Ha MOTameHue U o0CTyXHBaHUE TOCYAapCTBEHHOTO
noiara (enepanbHbIM IPAaBUTEIBCTBOM ObIJIO HAMpaBieHO nopsaka 15,2 mapa gom. (He cuu-
tast 1,5 MIpa 0., MOTPAYEHHBIX Ha BBIKYI POCCUHCKUX JTOJTOBBIX 00S3aTENBCTB HA BTO-
PUYHOM pBIHKE). B 3THUX ycroBusix MoHO nojaratk, 4to B 2003 r. Ipy OTHOCUTEIBHO BBICO-
KHX MHUPOBBIX LIEHaX Ha HE(Th POCCHMCKUM BIACTAM yAacTCs, KaK U B MpEAbIAYIINE TOAbI,
OCYILECTBIIATH MOTALIEHUE U 00CITyKUBAHHE J0JIra 3a CYET OTHOCUTENIBHO BHICOKUX 3HAYCHUN
MOJIOKHUTEIBHOTO CajIbJI0 TOProBOro Gananca. B qomomHeHne K 3TOMy CleyeT OTMETUTh, YTO
HaMETHBIIAsACS B IOCJIEJHUE MECALbl TEHJICHIUS K YBEJIMYEHHUIO TEMIIOB POCTAa PEaIbHOTO
Kypca pyOisi MOXKET OTPHULIATENIbHO CKa3aThCsl HA POCCUICKOM IIaTeKHOM OarnaHce. Pa3sButue
HEeOJIaronpHusITHOTO CLEHAPHUs ¢ MUPOBBIMH LIeHaMH Ha He(Th HE MO3BOJMT, KaK B MPOILJIOM
TOJy, IPOU3BOIUTH OIEPEkKAIOIIME BBIIJIATHI O MOTAIIEHUIO U 00CITYKHBAaHUIO TOCYIapCT-
BEHHOT'0 BHEILIHETO J0JTa.
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