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BBeaeHue

®uHaHCOBBIM KpU3KC B aBrycte 1998 roga crana nepesioMHBIM MYHKTOM ISl JE€HEKHO-
KPEeIUTHON MOJUTHKH, poBoauMoil LlenTpansubiM 6ankom P®. Ha nporsxennn 1995-1998
rOJI0B IIPOMEKYTOYHOM LEIBI0 JEHEKHO-KPEAUTHON IOJMTUKU SBISIOCH IMOJAJECpPXKAHUE B
paMKax YCTaHOBJIEHHOI'O BaJIOTHOIO KOPHJIOpa AMHAMMKHA HOMHUHAJIBHOIO Kypca pyOsis 1o
oTHomeHn0 K gojutapy CIIIA, KOTOpeIii Wrpan poib <«HOMHUHAIBHOTO SIKOPS»  JUIS
cTabUIM3alid U CIEPKUBAaHUS WMHQOISIUOHHBIX MpoueccoB. OCHOBHBIMU HHCTPYMEHTaMU
JICHEKHO-KPEIUTHON MOJUTUKH B 3TOT MEpHOJ ObUIM ONepaluyd Ha OTKPBITOM pBIHKE
(MoKymKa-npoiaXka roCyIapCTBEHHBIX HEHHBIX Oymar Ha BTOpuyHOM pbiHKe ['KO-O®d3) un
CTEPIIN3YIOIINE NHTEPBEHIIMN HAa BATFOTHOM pbike. OTKa3 B aBrycte 1998 roga ot moauTuku
BaJIIOTHOTO KOPUJIOpa U BBEJCHHE PEKMMa IJIaBaoliero 0OMEHHOT0 Kypca, MPOU30LIeIIero
Ha (pOHE 3HAUUTENBHOIO POCTA MOJOXKHUTEIHHOIO CalbJ0 TOProBOro OanaHca, BBIHYIWIN
bank Poccuu k BbIOOpY HOBBIX LieNield M MPOMEXKYTOUHBIX OPHUEHTHUPOB B CBOEH MOJUTHKE.
[Ipu STOM AEHEXKHBIE BIACTU JODKHBI YUUTHIBATh HE TOJIBKO HEOOXOIMMOCTb CHUKECHHS
NOCTJEBAIbBAIIMOHHON HMHQIISILIMM, HO H pPACTYyIUUHd NPUTOK HHOCTPAHHOM BaNIOTHI,
OTCYTCTBHE Ha/ICKHBIX JTUKBUAHBIX (PMHAHCOBBIX MHCTPYMEHTOB.

OrpaHM4eHHOCTb MHCTPYMEHTOB BO3JEHCTBUS Ha O00bEM JEHEXKHOH Macchl B
obpamenun BeiHyauIn [lb P® wucnonb3oBaTh, (akTHUECKH, €IUHCTBEHHBIA MEXaHU3M
PEryJIMpoBaHUsl ICHEKHOTO MPEUIOKEHHUS] — UHTEPBEHIIMU Ha BAJIIOTHOM pblHKE. OJIHAKO B
YCJIOBUSAX 3HAYUTEIBHOTO MOJOXKHUTEIBHOIO CalbJ0 TOProBOro (M IUIATEXHOro) OayiaHca
JTAHHBIM MHCTPYMEHT pabOoTaeT TOJIbKO B OJHY CTOPOHY — AMHCCUs pyOJiel 3a cueT MOKYIKU
U30BITOYHOTO (CBEpX 00BEMA CIPOCA CO CTOPOHBI IPYIMX YUaCTHUKOB PHIHKA) MPEIJIOKECHUS
BaJIOThl Ha pbiHKE. [l crepunuzanuu JeHEXKHOro mnpeayiokeHus bank Poccun Obin
BBIHYKJICH IIOMTH Ha pacIIMpPEHHE JETO3UTHBIX ONEpalui, OJHAKO, TaKas Mepa SIBISIETCS, 110
CYTH, UCKYCCTBEHHOM M KpaTKOCpouHOH. OuUeBUAHO, YTO pELIeHUE MpoOJieMbl YIpaBiIeHUs
JICHE)KHBIM IPeIoKEHHEM TpeOyeT IPYruX pelIeHUH YK€ B CPeHeCPOYHON MEepCHEKTUBE.
Kpome Toro, koHcepBalys 3HAUUTEIbHBIX OOBEMOB JIEHET MOBBIIIEHHON MOIIHOCTU BHYTPHU
0aHKOBCKOM CHCTEMbI HE CHUMAET YIrpO3bl aTaku Ha Kypc pyous.

JlpyruM cepbe3HBIM IMOCIEACTBUEM TOT0, YTO BCE MHCTPYMEHTHI I€HEXHO-KPEAUTHON
MOJINTUKHU CBENIEHBI, (PAKTUYECKH, K BAJIIOTHOMY PBIHKY SIBJISIETCS YCHJIEHME NABICHMS K
peBanbBau pyosss. C omHON CTOPOHBI, M3OBITOYHOE MPEIIOKECHUE BAIIOTHI Ha PHIHKE

TOJIKAeT HOMMHAIbLHBIM KypC pY6J'I$I B CTOpPOHY NIOBBIIICHUA, U bank Poccuu BBIHYXX/ICH
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pacmupsATh 00beMbl PYOJIEBBIX MHTEPBEHIIMN B LENIAX HEAOMYIICHUS MOBBIIICHUS PEaIbHOTO
Kypca pyoss. OgHako yBelTUUEHHUE JCHEKHONW SMUCCHH BEAET K YCKOPEHUIO MHQIIALMOHHBIX
IIPOLIECCOB B SKOHOMHUKE, U IOBBILIEHHE PEAIbHOIO Kypca IPOUCXOAMUT Y)KE 3a cueT Oosee
OBICTPOrO0 TEMIIa pOCTa LIEH [0 CPaBHEHUIO C TEMIIAMU CHUXKEHHUS HOMHUHAIBHOIO Kypca
pyos.

Lenbto Hacrosimieit pa®oThI SBJISETCA aHAIM3 MPOOJEM, C KOTOPBIMH CTaJIKHUBAKOTCS
neHexHbeie BIacTu Poccum B mocTkpusucHbid niepuon (1999-2000 roxpr), u ompenencHue
YCJIOBHI ONTHUMAJIbHOW JIEHEKHO-KPEIUTHON MOJUTHUKU B HACTOSIIMX YCJIOBHMSIX B paMKax
CYLIECTBYIOIIMX TEOPETUUYECKHUX MOIXOJI0B.

Jlng aHanuza cuTyauuM B 3KOHOMUKE Poccum B MOCIEKpHU3UCHBIA IEPUOJ HaMU
paccMOTpeHa TeopeThdeckass MOJeIb Malod OTKPBITOM S3KOHOMHUKH B KPAaTKOCPOYHOM
nepuone Ha ocHoBe monaxoma IS-LM (amamormunas monenu Mannenna-dnemunra), B
KOTOpPOM CIpOC Ha JAEHBIM IOJIOKUTEIBHO 3aBUCUT OT PEAJbHOIO Kypca HalMOHAJIBbHON
BamoThl. Takum o0Opa3om, B KoopauHatax e — Y kpuBasgs LM umeeT oTpuLaTebHbIA HAKIIOH.
B nepBoii yactu paboThl Mbl pacCMaTpUBaeM MPEANOCHIIKY, IPH KOTOPBIX CYLIECTBYET TaKas
3aBUCHMOCTb, a TaK)K€ aHAIM3UPYEM CPAaBHUTEIbHYIO CTAaTUKY IIOKOB JIEHEKHO-KPEAUTHON U
(ducKanbHON MOJTUTHKH B MOJICIIH.

Jlanee Mbl MpoaHaIU3UpOBAIIN JBUKEHHE S3KOHOMUKH Poccuu B pamMkax NpejioKeHHON
MOJIENIA M TIOAPOOHO PacCMOTPENIM MPOLECCHI, HAOMIOAaeMbIe B JIEHEKHO-KPEAUTHOU cdepe
nocyie aBrycta 1998 roma; B 4acTHOCTH, XapakTep MHEOIAIUOHHBIX MPOIECCOB, JMHAMUKA H
U3MEHEHUE CTPYKTYpbl [JEHEKHBIX arperaroB, CTENEHb pALUOHUPOBAHMS KpeauTa U
IIOBEJICHUE JCHEKHOTO MYJIbTUILIMKATOPA, AMHAMUKY 30JIOTOBAJIIOTHBIX PE3EPBOB, XapaKTep
neiicteuii |b P® (omepanuum Ha BaJIIOTHOM pBIHKE, ONEpalMd Ha OTKPBITOM pBIHKE,
JICTIO3UTHBIE OIepali, pe3epBHbIE TpeOOBaHUS, CTaBKa pe(UHAHCHPOBAHMS), MOBEIECHUE
peasibHOTO Kypca pyOis, akKyMyJIHpOBaHHE W30BITOYHOW JIMKBUIHOCTH B OaHKOBCKOM
cHCTeME, U3MEHEHHE CTPYKTYphl aKTUBOB U TACCUBOB 0AHKOBCKOW CHCTEMBI.

Ha ocHOBe BBIBOZOB M3 MOJEIM M aHAJINW3a PacCMaTPUBAETCS Psf NPEIJIOKEHHUH I10
BbIOOPY ONTHUMAaJIbHON JIeHeXHO-KpeaAuTHON mnonutukud Ha 2001-2002 ronpl, ucxons wus3
OMbITa 3apyOEKHBIX CTpaH (B YAaCTHOCTH, BOIPOCHI KOHTPOJISI 3a JIBJKEHUEM KamuTtajaa u

BHYTpeHHCﬁ JICHEKHOM TOIUTHUKH MOCIIE I[eBaJ'IBBaI_[I/II/I).
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§1. TeopeTnyeckaa moagenb Maron OTKPbITOU 3KOHOMUKU
B KPaTKOCPOYHOM nepuoae ¢ kpusou LM, npeacraBnsiowen cooon

(byHKLMIO OT peanbHOro Kypca HauumoHanbHOW BanoThbl

Hair ananu3 ocHOBaH Ha JBYX TPaJULMOHHBIX MOJX0/1aX: HeOKeitHCuaHckoM - (IS-LM)
JUIsL cilydasi Majod OTKPBITOM SKOHOMUKM (Mojaenb Manpaemna-dneMuHra ) U JIeHE)KHOM
MOAXOJ€E K IIATEKHOMY 6anchyj.:|021HaK0 npexkae HeoOX0IMMO OTOBOPUTHCS, YTO Mbl HE
IPETEHAYEM Ha IIOCTPOCHUE IPUHLUIHMAIBHO HOBOW MOJEIH, a JIMIIb HECKOJBKO
BHUJIOU3MEHSEM CYILECTBYIOIIME KOHCTPYKLMH C LEIBIO NTallUM UX K OIMUCAaHUIO U
aHanmu3y cneuuduyeckux ycnosuit Poccun konma 90-x rogos’.

B monemn Mannemna-®nemunra ypaBHeHHWE KpuBOW IS 3ammchiBaeTcss Kak cymma
KOMITOHEHTOB HAIIMOHAJILHOTO JI0X0/1a, @ YpaBHEHHE KpuBoil LM — kak GyHKIIUS OT J0X04a 1
CTaBKH MpOLEHTa (IMOCKOJIbBKY B KpPaTKOCPOYHOM IE€PHOZE IEHBI PAacCMaTPUBAIOTCS Kak
YKECTKHUE, pa3Iniue MeX/1y HOMUHAJIBHON U pealbHON CTaBKaMU IIPOLIEHTAa HE IPOBOAUTCS).

Y=Y(AT,r,G,e)
+ - - 4+ -
= LMY
rae Y — HaumoHaNbHbIN 10X0A, 4 — aBTOHOMHBIN YPOBEHb NOTpediIeHus, P — ypoBeHb 1ieH, '
— HaJOIW, ¥ — CTaBKa IpoueHTa, G — rocylapCTBEHHbIE DPACXOJbl, e — peajbHBIH Kypc
HallMOHAJIbHOMN BAOTHI, M — HOMUHAJIbHAS JICHEKHAsI Macca, 3HaKU OTPAKAIOT HAIIPABJICHUE
3aBUCUMOCTH.

ABTOHOMHBII YpOBEHb NMOTPEOJICHHUS U HAJIOTH OKa3bIBAIOT BIMSHUE HA BBIIYCK Yepes3
notpediieHue, MPOLEHTHbIE CTaBKU — Ye€pPe3 UHBECTULIMH, 00bEM IOCY/IapCTBEHHBIX PACX0JI0B
IIPUHUMAETCA DK30T€HHBIM, pPEalbHBIM KypC HAlMOHAJIBHOM BAJIIOTHI BIMSAET HA BEIUMYHMHY
qyucToro skcnopta. Crnpoc Ha IHbI'M 3aBUCUT OT 0ObeMa BBIITYCKa U MPOLIEHTA.

YuuTeiBas €M HALIETO UCCIEAOBAHUSA, MbI HECKOJIBKO BUIOU3MEHWIN IIPEANIOCHUIKY
O XapakTepe 3aBHCHMOCTH, ONMCBHIBarOUIEH KpuByro LM, npenrnonokuB Haaudyue
3aBUCHUMOCTH OT peajbHOE€ OOMEHHOTO Kypca (34eCh Mbl H3MEpsSEeM peallbHbI Kypc B

CAMHUIIaX HHOCTpaHHOﬁ BAJIIOTHI 3a HAIITMOHAJIBHYHO BaJIIOTY, T.C. BBICOKHMH peaHBHLIﬁ KypC

' Mundell (1968); Fleming (1962).
> IMF (1977).
> B kauectBe mpHMepa paGoT, ComepKAmMX mepepaboTky moaxoxa IS-LM s pelueHust 4acTHBIX

SKOHOMHYECKHUX 33724 MOXKHO IpHUBeCcTH cTaTthio Romer (2000).
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COOTBETCTBYET CIIy4ard JOPOroM HAUMOHAJIBHOW BaJIOTHI [0 OTHOIICHUIO K HALMOHAIBHOMN
BAJIIOTE):

%:LM(Y,r,e).
P + -+

B mpocreiimem ciydae (JMHEWHAss 3aBUCUMOCTh 10 BCEM IepeMeHHbIM) ¢yHKIus LM
OyzeT OnMuChIBaTHCS CIAEAYIOUIMM YpaBHEHUEM:

M
?zaY—br+fe:>

)
e= (iM+£r)—£Y
e rof

rae a, b, f — kodpPUIMEHTHI, OTpakarolIue YyBCTBUTEILHOCTh CIIPOCA HA JICHBTH K YPOBHIO
HAI[MOHATILHOTO J0X0J[a, CTaBKE MPOIIEHTa U PeaTbHOMY KypCy HAIMOHAIBLHOW BaTIOTHI,
COOTBETCTBEHHO.

Kak moka3zano Ha pucyHke 1, B koopauHatax e — Y, kpuBas LM OyneT uMeTh OTJIMYHBIN
BUJl OT TPATUIIMOHHOTO CITydasi, T.€. IMETh OTPHUIATECIbHBIM HAKJIOH IO OTHOIICHUIO K OCH
aocrucc (V).
PucyHok 1.

e A e A

LM LM

Taxknm 06pa30M, MBI IIpeanojaracM, 4Tro CrInpoC Ha ACHBI'M 3aBUCHUT HE TOJIBKO OT
NOPOLIEHTHOM CTaBKM, HO M OT peaJbHOro Kypca HAIMOHAIbHOM BalIOTHI, NpUYEM
3aBUCUMOCTh — IOJIOKUTEbHAsL, T.€. 00jee BBICOKOMY pealbHOMY KypCy HallMOHAJIbHOU
BaJIOThl COOTBETCTBYET OONBIIMN CIPOC Ha peajibHble KaccoBble ocTaTku. [lompoOyem
000CHOBATh JaHHOE YTBEPKJICHUE.

[Ipexne Bcero 3aMeTHM, 4YTO pOCCHIICKash SKOHOMMKAa TpEeACTaBiIseT coOoi

ABYXBAJIIOTHYIO 3KOHOMHUKY, T.C. B 3KOHOMUKC 06pama}0Tc;1 ABC BaJIIOTHI, BBIINIOJIHAIOIINC
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¢GyHKUIMU feHer, MO0 HEKOTOphle M3 HHUX (HAapHMep, CPEACTBO COepexeHHs WIH Mepa
CTOMMOCTH). B Takoii 5KOHOMHUKE OJJHA U3 BAJIOT BCEr/Ja OKa3bIBAaeTCs 0oJiee CTaOMIBLHON U
HAJIS)KHOW, HE TOJBEP)KEHHON pHUCKY oOeclieHHBaHUs (B JOJITOCPOYHOM IEPCIEKTHBE),
MO3TOMY M peanbHOe O0rarcTBO M peaybHbIE MepeMEHHbIe BOCIPUHUMAIOTCS BbIPAKEHHBIMU
B 3TOM BAJIIOTE.

B TO Xe BpeMs, B ONKMCHIBAEMOW MOJEIM PACCMATPUBAETCS CIPOC Ha pealbHbIC
KAacCOBBIE€ OCTATKH B HAIIMOHAJILHOW BaJIOTE. YBEIMYCHHUE WM CHIDKCHHUE CIPOCa Ha JCHBIH
B MOJICTTH MOXET COOTBETCTBOBATh TAKUM CHTYAIlMsIM KaK M3MEHEHHUs COBOKYITHOTO CIpoca
Ha KAacCOBBIE OCTaTKH B DKOHOMHUKE (KaK B HAIIMOHAIBHOW, TaK M B MHOCTPAHHOU BAIOTE),
TaKk W 3aMelIeHHs] OJHOW BaJIOThl Apyroi. Hampumep, pocT cmpoca Ha AeHbru Oyner
OTNHUCHIBATh CUTYAIIUIO BHITECHEHHUSI MHOCTPAHHOW BAJIIOTHI, T.€. JA€A0/UIApU3AITUI0 SKOHOMUKH.
[Ipenmockuika O BO3MOXXHOCTH 3aMELICHHS BAJIIOT B paMKax OJHOM JBYXBaJFOTHOM
SKOHOMHUKHM  SIBIISIETCA  KJIIOYEBOM i1 JalbHEHIIEro MNOHUMAHUSA  IOJOKUTEIbHON
3aBUCHMOCTH MEXAY CIPOCOM Ha JICHBI'M U PEabHBIM KypCOM HAIlMOHAJIBHOW BAJIIOTHI.

B poccuiickoit skoOHOMHKE (YHKIIMIO CpeACTBA IUIaTe)Xa MPEUMYIIECTBEHHO (U
JIETaJIbHO) BBHITIOJIHSIET HallMOHAIBbHAs BamoTa. OOpalieHue J0JIapoB Kak CpeICTBa IIIaTexka,
(aKkTUYECKH, OTPaHUYCHO TEHEBOW PKOHOMMKOM (HE paccMaTpUBaEMOi B paMKax MOJ0OHBIX
MoJieleil) U Y3KHM KPYroM OIepamuii Mo TMOKYIKE JOPOTOCTOSIIMX TOBApOB (HAMpHUMeEp,
JKUJIbE, BTOPUYHBIA DPBHIHOK aBTOMOOWJIEH H T.A.), 00OPOT KOTOPHIX B 0O0ImEM o0beme
TPaHCAKIMl OTHOCUTEIHRHO Mal. B Momenum MBI Takke MpeamnojaraeMm, 4To IS
OCYILIECTBJICHHS TpaHCAKIMN (MOTpeOICHNs) SKOHOMHYECKHE areHThl MOTYT HCIOJIb30BaTh
TOJIbKO HAI[MOHAJbHYIO BaIOTy, MHOCTpPAHHAs BajlOTa JOJDKHA OBITh MPEIBAPUTEIHLHO
KOHBEPTHUPOBAHA B HAIIMOHAJILHYIO BaJIOTY.

OmHako MBI TMpeanojiaraéM, YTO SKOHOMUYECKHE areHThl MOTYT XpaHUTh CBOHM
coepexxeHus B JByX (popmax: n1u060 B HAIMYHOW HAIIMOHAIBHOW BATIOTE, JTUOO B HATUYHOU
MHOCTPAaHHOW BamtoTe. HannuHast ”HOCTpaHHas BalOTa UTPAET B TAKOM CIy4ae pojb HEHHBIX
Oymar WM Jeno3UTOB (Kak ambTEepHATHBAa XPAHEHHIO HAIMYHBIX KAaCCOBBIX OCTaTKOB) B
TPAAUITHOHHBIX MOJIEIISX.

Taxoke MpPeanoyoKUM, YTO TEKYIIHE JOXOIbl SKOHOMHUYECKMX areéHTOB BBIPAKEHBI B
HAI[MOHAJLHOM BaioTe. DTa MPEANoChUIKAa PAcHpOCTPaHAETCS U Ha CHUTYaluio, Korja
HOMHHANIbHAST CyMMa 3apriaThl WJIH JAPYTUX JOXOJOB BBIpAXEHA B JOJJIapax, HO
SKOHOMHUYECKHE areHThl HETIOCPEACTBEHHO MOMYy4YaloT Ha PYKH pyOJIu.

CrnenoBaTenbHO, B KaXIblii MOMEHT BPEMEHH CIPOC Ha ACHBIH (pyOJieBble pealibHbIC
KAacCOBbIE OCTAaTKHM) OMpeNeNsercs KaK pachpeleleHHeM TEKYIIUX IOCTYIUICHUH,
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HANPaBIIEMbIX Ha TOTpeONieHHWe W cOepekeHue, TaKk M pecTpyKTypusamuei mnoprdeneit
(cOepexeHuit) SKOHOMHUYECKHUX areHTOB.

PaccmoTpuM Tenepp BIMSHUE PEeaTbHOIO Kypca HAIlMOHAJIBHOM BalIOTHI Ha CIPOC Ha
JIEHbI'Y C TOUKU 3PEHMsI BIUSHMS pealbHOr0 0OMEHHOT0 Kypca Ha KayKAbIi U3 TPEX OCHOBHBIX
MOTHBOB CIIPOCa Ha JIEHbI'M (TPAHCAKIIMOHHBIH, IPETOCTOPOKHOCTH U CIEKYIATUBHBIN).

C ToukM 3peHHs TPaHCAKLIMOHHOTO MOTHMBA CIpOCa Ha JI€HBI'M, POCT PEAIBHOIO Kypca
pyOsis O3HauyaeT TOBBIIIEHHE peaJbHOro (B JOJUIAPOBOM  BBIpRXXEHHMM) Oorarcraa
SKOHOMMYECKUX areHTOB U 0oJiee BBHICOKYIO MOKYIMATEbHYIO CIIOCOOHOCTh UMEIOIIMXCS B UX
pacropshKeHUH pYOJIEBBIX KaCCOBBIX OCTAaTKOB. TakoW BBIBOJ CJeIyeT, BO-NEPBBIX, U3
HPEINOCHUIKH O TOM, YTO TEKYIIHE JJOXOJbl SKOHOMHUYECKUX areHTOB BBIPAKEHBI B PYOIISIX;
BO-BTOPBIX, 3TO CIPaBEAJMBO OTHOCHTEIBHO MPEAINOJIOKEHHS, YTO 3HAYMMasl 4acTh BCEX
cOepeXeHU XpaHUTCS B HAI[MOHAJILHOM BajllOTE, U, B-TPETbUX, MbI MpEIoJiaraéM, 4To Ha
BHYTPEHHEM pBbIHKE BBICOKA JI0JII UMIIOPTHBIX TOBApOB, ILIEHbI Ha KOTOpbIE (PMKCHPOBAHBI B
nosnapax. Takum o6pazom, pocT pealbHBIX KaCCOBBIX OCTATKOB MPH YBEIUYEHUU PEAIbHOTO
Kypca HallMOHaJIbHOW BaJIOTHI IPOUCXOIUT BCIEACTBUE 3(PdeKTa Oorarcraa.

AHaJOrM4Hble TMPUYMHBI CTUMYJIUPYIOT CHpPOC Ha peajbHble pyOsieBble KacCOBbIE
OCTaTKH M3 MOTHBA INpenocTopokHocTH. [TonmoxkutenbHblil 3¢ ekt OoraTcTBa pacimiupser
BO3MOXHOCTH MOTPEOJICHUs M, COOTBETCTBEHHO, YBEIMYNBAET HEONPEECICHHOCTh B pa3Mepe
MPEACTOANMX TIOKYIOK, YTO 3acCTaBISIET JEp)KaTh OONBIIMA 00BEM CpeAcTB B (dopme
HAI[MOHAJILHOM BaIOTHI, TM00 yCcTpaHsIeT HEOOXOAMMOCTh KOHBEPTAI[MN TEKYIUX JAECHEXKHBIX
IIOTOKOB B MHOCTPaHHYIO BaJIOTY.

C TOuYKM 3peHHs CHEKYJIATUBHOTO MOTHBA, POCT PEAJBHOIO Kypca HAlUMOHAJIBHOU
BaJIIOThl 03HAYAET CHUIKEHHE peasbHON pyOJeBOM NTOXOAHOCTH U YBEJIIMYEHHE PUCKA NOTEPh
[0 BaJIOTHBIM (PMHAHCOBBIM aKTHBAM M OTPULIATENIbHBINA PYOJIEBbII MPOLIEHT HAa HAJUYHYIO
WHOCTPAHHYIO BaJIlOTy, M3JEP’KKM XPAaHEHHWS WHOCTPAHHOW BallOThl BO3pacTaroT. B
NPENOI0KEHUU 00 aJalTUBHOM XapaKTepe 0XKHUJIaHUH 3HaYMTEIbHON YaCcTH SKOHOMHYECKUX
areHTOB Iepexoj Ha OoJsiee BBICOKHMI YpPOBEHb pPEANbHOIO0 Kypca HAIMOHAIBbHOI BaOTHI
o3HauaeT (OPMHUPOBAHHE OXHIAHHI JAIbHEHIIEr0 pOCTAa peambHOro Kypca'. Takue
OKUIAaHUSl TIPUBOJAT K HM3MEHEHHUIO IPOIMOPUUN MEXITy PYyOJeBOH M BaIOTHOH YacThIO
JICHeXKHOM Macchl B TMOJIb3Y pYOJEBBIX KAacCOBBIX OCTaTKOB. TakuM oOpa3oM, mpu

YAOPOXKAHUU HallMOHAJILHOM BaJIFOTHI Ha6n}oz[aeTc;1 AcaoJUIapru3ansa 3KOHOMHKH, IIEPEBOJ

4 o o
JlaHHaH TUIOTE3a MOXKET OBITh MOATBECPXKACHA IIpoHecCcaMr 3aMCIICHHUA BaJllOT B POCCHHUCKOU

3KOHOMHKE Kak B 1995, tak u B 1998 ronax.
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Oospliell yacTu cOepekeHU B HALIMOHAJIBHYIO BamioTy. [IOCKOIBKY Al OLIEHKH CHpoca Ha
JCHbrd OOBIYHO HCHOJB3YIOTCS IIMPOKHE JICHEXKHBIC arperatrbl, peCTPYKTypH3alus
noptrdeneil 03HauaeT yBEIMYEHHME JOJIM HE TOJIBKO JIENIO3UTOB W HAJIMYHBIX JECHEr B
HallMOHAJIILHOW  BaJllOT€, HO W BHYTPEHHHMX (DMHAHCOBBIX AKTUBOB (HampuMep,
HOMUHUPOBAHHBIX B pyOJIsIX LEHHBIX Oymar), B TOM 4YHCJIE€ CO CTOPOHBI HMHOCTPAHHBIX
UHBECTOPOB.

Takum 00pa3oM, BBICOKHMU pPEaIbHBIA KypC HAIMOHAIBHOW BalltOTHl O3HAYAET, YTO
U3JIEP’)KKH XPAaHEHHUs HAllMOHAJIbHOW BANIOTHI B HAIMYHOM (hopMe HU3KH MO OTHOUICHHIO K
XPaHEHUIO HAJIMYHOW MHOCTPAaHHOW BaNIOTHI (CHTyalldsi aHAJOTMYHAs HU3KOW MPOIIEHTHOU
CTaBKE B TPaJUIMOHHBIX MOJENSAX), U CHpOC Ha JaeHbI'u Oyzmer pacTH. COOTBETCTBEHHO,
HU3KUI peajbHBId Kypc HAalMOHAJIBHOM BalIOThl COOTBETCTBYET BBICOKMM IPOLIEHTHBIM
CTaBKaM, BBICOKMM H3JIEp’)KKaM XpaHEHHsS HAlMOHAJIbHON BaJlIOTHl B HAJWYHOUH (dopMme U
CHI)KEHHUIO CIIPOCa Ha JIEHBIH.

Tak Kak MOBBILIEHHWE pealbHOTO OOMEHHOT0 Kypca yBEIMYUBAET CIPOC Ha pealbHbIC
KacCoOBbI€ OCTaTKH, JMJIs TOJJEpXaHUs CIpoca Ha JIEHbI'M Ha HEKOTOPOM YpPOBHE,
COOTBETCTBYIOLIEM (DUKCHPOBAHHOMY IPEIJIOKEHHUIO JIEHET, 00beM HAIlMOHAJIBHOTO J0X0Ja
JOJKEH COKPaTUThHCS.

s Oonee HArIsiIHOTO TPEACTABICHUS BIMSHUS PEabHOIO Kypca HaIMOHAIBHOM
BAJIIOTHl HA JBWKEHUE BIOJIb KpuBOM LM u ee mepeMelieHus pacCMOTPUM HM3MEHEHUs
OTJIEIbHBIX KOMIIOHEHTOB, ONPENEISIONINX PealbHbI Kypc (HOMUHAJIbHBIN OOMEHHBIN Kypc
U UHQIAMIO).

[IpeanonaoxumM, 4TO IEHBI JKECTKHE, B TOXKE BpeMs HOMUHAIbHBIH OOMEHHBIH Kypc
pyOuist pacTeT (Hampumep, MOJ BIUSHUEM IOJOKUTEIBHOIO CajlbJ0 TOProBOro OajnaHca WK
IPUTOKa HMHOCTPAHHOTO KamnuTana). PeanbHbll Kypc pyOss Oyner Takke pacTd, T.e.
MHOCTpaHHbIE TOBapbl (JIMOO TOBapbl, LEHbI KOTOPHIX HOMUHUPOBAHbI B HMHOCTPAHHOMN
BAJIIOTE) CTAHOBATCS OoJiee AEUIEBBIMH M JIOCTYIHBIMHU, XpaHEHHE HAJUYHOM MHOCTpaHHOU
BaJIIOTHl NPUHOCHUT OTPHULATEIBHBIM NPOLEHT, PAaBHBIM TEMIy POCTa HOMHMHAIBHOIO Kypca
py6ss. COOTBETCTBEHHO, KakK OIKMCAaHO BBINIE, CIPOC Ha pyOsieBble KacCOBbIE OCTaTKU
BO3pacTaeT mo BCeM TpeM MOoTuBaM. [IOCKOJIBKY B JaHHOM Cllydae Mbl HE pacCMaTpUBAEM
WU3MEHEHUS B J€HE)KHO-KPEIUTHON MOIUTHKE, IBUKEHUE IPOUCXOANUT BOJb KpuBoil LM, T.e.
C pOCTOM HOMHUHAJIBHOTO U PEATBbHOT0 KYpPCOB CHUKAETCSI 00bEM BBITYCKA.

B oOpatHoil cuTyauuu, KOrJa HOMHMHAJIBHBIA Kypc pyosst magaet (Hampumep,
Omarojjaps HakalUIMBaHWIO LEHTPAJbHBIM OaHKOM 30JOTOBANIOTHBIX pPE3EPBOB  WIIU
JIOMIOJTHUTEIBHOMY CIIPOCY Ha BaJIIOTHOM PBIHKE CO CTOPOHBI MUHHMCTEPCTBA (DMHAHCOB IS
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OCYIIECTBJICHUS BBIIUIAT 1O BHEUIHEMY JOJITY), pealbHBId Kypc pyOuss OyaeT CHHMXKAaThCA.
CoOOTBETCTBEHHO, MO OTHOIIEHUIO K pPYOJIEBBIM KAacCOBBIM OCTaTKaM OyIeT MMETh MECTO
oTpunarenbHplii  3dekr OoraTtcTBa (XOTS TMPOIEHT IO PYOJIEBBIM aKTUBaM OYIET
MOBBIIATBCS, JNOCTUras B IIPEleNe TEMIIOB IaJeHUS HOMHMHAJIBHOTO Kypca HAallMOHAJIBHON
BAJIIOTHI, OCHOBHAs CTOMMOCTh pYOJEBOrO aKkTHBa CHUXKAETCS), MOTpPEOJICHHE TOBAPOB
cokpamaercd. OJHOBPEMEHHO, B TPEAIOJOKEHUH O MPEUMYIIECTBEHHO aJalTUBHBIX
OXXKUJAHUSIX  SKOHOMHMYECKMX  areHTOB,  pyOJIeBbIE  KacCOBbIE  aKTHUBBI  TEPSIIOT
MPUBIIEKATEILHOCTh HW3-3a CHEKYJSTUBHOTO MOTHBA M MOTHBAa HPEIOCTOPONKHOCTH
(MTOCKOJIBKY ~areHThl JJIs  YJIOBJIETBOPEHMS CIydalHbIX KojebaHuil B moTpeOiIeHun
NPENOYUTAIOT JIepKaTh WHOCTPAHHYIO BAIIIOTY), J1OJIi HHOCTPAHHOW BaJIOTHI B MOPT(HEIX
yBenmmuuBaetcs. CrneaoBaTenbHO, CIIPOC HAa JIEHBIU (B HAIIMOHAIBHOW BalOTE) CHUIKAETCH.
Tak ke Kak M B IEPBOM Ciy4ae ABWKEHUE IPOUCXOAUT BHOJIb KpuBoil LM, T.e. co
CHM)KEHHEM HOMHHAJIBHOTO M PEAIbHOTO KYpCOB PACTET BBITYCK.

Teneps NPEANONOXUM, YTO JCHEXKHBIE BJIACTH MOIIACPKUBAIOT (PUKCHUPOBAHHBIN
HOMMHAJIbHBIM KypC HAllMOHAIBbHBIN BAJIOThHI, U U3MEHEHMSI PEAJIbHOTO Kypca MPOUCXOJIAT 3a
CUET JIBWKEHUS LieH. B 3TOM citydae, mOCKOJIbKY IIEHbl SK30T€HHBI B MOJIENH, MbI HaOJII01aeM
He JBIKeHHe BAONb KpuBodM LM, a ee capuru. B wactHocTH, pocT 1eH Oynaer o3Ha4arthb
CHU)KCHHE pPEAJIbHBIX KAaCCOBBIX OCTAaTKOB (B IPEAINOJIOKEHUH, YTO HOMUHAIbHAS JACHEXKHAs
Macca OcTajlacb HEM3MEHHOM), T.e. caBUT Bcell kpuBod LM mo HampaBieHHMio K Haudaly
KOOpJIMHAT, HECMOTPSl Ha POCT PEaIbHOTO Kypca HallMOHAJIbHON BaJIOTHI. DKOHOMHUYECKAs
UHTEpIpeTaLns 3TOr0 pe3ysbTaTa MOXKET ObITh CIIEAYIOIIEH: SK30I€HHBIH POCT 1IE€H CHUXKAET
peargbHOe OOraTCTBO SKOHOMHYECKHUX areHTOB, BBIPA)KEHHOE B 00€UX BaJlOTaX, KpOME TOTrO
UHOIAOUS  yBEJIMYMBAET HEOIPENEIeHHOCTh U PHUCK, CBSI3aHHBIH C  HM3MEHEHUEM
MOKYTNaTeIbHOW CIIOCOOHOCTH HAllMOHAJIBHON BalIOThl, U PHUCK JEBalbBAallUU. YBEIHUYEHUE
PHUCKOB IOBBIIIAET AIbTEPHATUBHYIO CTOMMOCTh XpaHEHMsI JCHEr (HallMOHAJIbHOW BaJIIOTBHI),
aHAJIOTUYHO CHUTYallUd POCTAa MPOLEHTHOW CTaBKU. Takum o0Opa3oM, CIpOC Ha peayibHbIe
KacCOBbIE OCTAaTKM B HALlMOHAJIBHOM BalltoTe OyJeT HU)KE MO CPAaBHEHHIO C IIEpBOHAYAILHON
CUTYyalMeil npu J11000M YpOBHE peaibHOr0 0OMEHHOI0 Kypca (T.€. BA10JIb HOBOH kpuBoii LM).

B ciydae 3K30reHHOr0 CHMKEHHs LIEH ITPOMCXOAUT cABUI KpuBod LM BmpaBo BBEpX,
CHpOC Ha JACHBI'M (B HAIlMOHAIBHOI BaitoTe) OyJeT BhIIIE MO CPABHEHUIO C IIEpBOHAYAILHON
cUTyaluel pu J000M YpOBHE peabHOI0 0OMEHHOTO Kypca.

AHanoruuHas cuTyanus HabJt01aeTcsl B YCIOBUAX OJIMHAKOBOTO pOCTa (CHM)KEHHUS) LIEH

1 HOMUHAJIBHOTO OOMEHHOI0 Kypca. biaronaps nsmMeHeHusM B ypoBHe LieH kpuBast LM (mpu
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YCJIOBUU HEM3MEHHOCTH HOMMHAIBHOM JIEHEKHOW MAacChl) CABUTAETCS BJICBO WJIM BIIPABO, U
CHPOC Ha JIEHbIY MEHSETCS, HECMOTPS HA TO YTO PEalbHbII KypC OCTaeTCsl HOCTOSHHBIM.

OMIUpHUYEecKoe TMOATBEPKICHUE BBICKA3aHHBIX TUIOTE3 HAa OCHOBE [JaHHBIX O
POCCHIMCKOM SKOHOMMKE CHJIBHO 3aTpPyIHEHO, TaK Kak uHpopMmauus 00 H3MEHEHHH
CTPYKTYpHBI CIIpOCa Ha JICHbIM MEXIy pyOJIeBOW M JOJJIApOBOM COCTABIIAIONICH Kacaercs, B
3HAYUTEIBHON CTENEHHM, TEHEBOTO WJIM HEPErHCTPUPYEMOTo 000pOTa BaNIOTHI, HaJlKHBIC
UCTOYHUKH WH(POpPMAIMH OTCYTCTBYIOT. KOCBEHHBIM (DaKTOpOM, CBHUJICTEIHCTBYIOUIMM B
MOJIb3Y JTHUX THUIIOTE3, MOXKET SBIAThCA Oo0jee BBICOKAs JOJI PACXOJI0OB HA MOKYIIKY
MHOCTPaHHON BalIOTHI B 00IIeM o0beMe pacxo/0B HaceneHus 10 aBrycra 1998 rona (T.e.
KOTJa Kypc pyOsast ObLIT BBICOK) ITPU CHIDKAIOLIEH s J0J1€ JIeTIO3UTOB B MHOCTPAHHOM BaJIOTe B
obmeM oO0beme Merno3uToB ( HAOMIOJEHHS aBTOPOB IMOBCEIHEBHOW JKHU3HU IO U TOCIE
aBrycToBcKoro kpusuca 1998 roma). B wactHOCTH, 1O pacxom0B HaceleHUs, UAyIIas Ha
NOKYIIKY MHOCTpaHHOM BamoThl, mnpesBpliasia 20% B 1997 romy, m ynama mnocie
aBIyCTOBCKOro Kkpusuca a0 7-9% . B To e Bpewms, [0Ji1 [ENO3UTOB HACEICHUS B
WHOCTPAHHOW BaJltOTEe B 001IeM 00beMe JAeno3UTOB 3a Nepuo ¢ uroHsA 1995 rona no sHBaph
1998 roma camsmiack ¢ 38% mo 22%, HO BO3pocia MoCie aBryCTOBCKOro Kpusuca no 45%.
[Tponiecc nemosmapu3ani 3KOHOMHKM Poccum 1o mepe pocTa pealbHOro Kypca pyoss
omnucaH B psfe pador MupoBoro 0aHka U Ipyrux uccienoateneil (Hanpumep, Easterly, Wolf
(1995); Sahay, Vegh (1995)).

OcobeHHOCTRIO  Hamiero Bapuanta wMoaenu IS-LM  sBisieTcss  BO3MOXKHOCTH
CYIIIECTBOBAHUSI MHO>KECTBEHHOI'O PaBHOBECHSI B KPaTKOCPOUHOM nepuoje. Kak mokaszaHo Ha
pPHUCYHKE 2, B 3aBUCUMOCTH OT PAcMOJIOKEHUsI KpUBOH IS BO3ZMOXKHBI TpH Cilyyasi paBHOBECHS

—Ein E, mim E3D

> JlaHHbBI TOKa3aTelh BKIIOYAET, B TOM HHCIE, MOKYIKY BAMIOTH «UETHOKAMH» JUIS NPHOOPETEHHs
UMIIOPTHBIX TOBapoB. TakuM 00pa3oM, OH JIMIIp YaCTUYHO OTpakaeT 00bEeM PacXoJOB HA MOKYIIKY BAIFOTHI C
Hensio coepeskeHns. [lageHns mokasaTessl Mociie aBryCTOBCKOTO KPU3KCa MOXKET TakKe OBITh B 3HAUHTEILHOU
Mepe CBSI3aHO CO CHIDKCHHEM 00beMa UMIIOpPTA.

6 s MIPOCTOTHl M300pa)KEHHsT M HATJLSITHOCTH MBI pacCMaTpHUBaeM 371€Ch Cllydail JTMHEHHOW (yHKIHMU
st kpuBod LM M QyHKIMK € TOCTOSSHHOW 3IacTUYHOCTBIO Juis KpuBoH IS. Tem He MeHee, HAIUM BBIBOJBI
OCTalOTCsl CTpaBeUIMBBIMU U JUIsi Ooyiee oOLIero BHWIAa KpUBBIX. B ciyuae, ecinm 00e KpHBBIC SBISIOTCS
JUHEHHBIMH (QYHKUUSIMH, Ha PBIHKE CYNIECTBYET TOJIBKO OJHO pPaBHOBECHE, HO HMHTEPIIpETalus PaBHOBECHUS

6y,Z[€T aHaJIOTH4YHa HpHBCZ[eHHOﬁ HaMH B 3aBUCUMOCTH OT COOTHOILICHHUA YTJIOB HAaKJIOHA obenx KPUBBIX.
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PucyvHOK 2.
ch IS IS,
LM
E;

E, Y

Wntepniperanist  paBHOBecMil  MoxkeT ObiTh  cienyromieil.  PaBhHoBecue  Ej,
XapaKTeprU3yeMoe BBICOKMM pealbHbIM KypCOM HallMOHAJIBHOW BaJIOTHI M HU3KUM 00BEMOM
BBIIIYCKA, COOTBETCTBYET CIIy4al0 PAa3BUTHUs DKOHOMHUKHM 3a CUET BHYTPEHHUX PECYPCOB
(Harpumep, JOOBIYM U HKCIOPTA CHIPhS WM HMCIOJIb30BAaHUS 30JI0TOBAIIOTHBIX PE3EPBOB):
BBICOKMH PEAJIbHBIA KypC HALMOHAJBHOW BAOTHI IO3BOJISET YIOBJIETBOPSATH BHYTPEHHEE
norpebieHne  3a  CUeT  MMIOpTa, TOrJa  Kak  OTEYECTBEHHass  MPOIYKLHUs
HeKOHKypeHTocnoco6H (3a MCKJIIOUEHHEM, MOXKET OBbITh ChIpbs). BeposTHO, 4TO B 3TOM
Cllydae IPUTOK KaluTajaa B CTpaHy OyeT MOJ0KHUTENbHbBIM, TaK KaK BHICOKHM peanbHbIN Kypc
HaIllMOHAJIBHOM BaJIOTHI, HU3KUH 00beM cOepeKeHUN M HEIMOJHOE MCIIOJIb30BAHKUE KaluTasa
CHOCOOCTBYIOT IOBBILICHUIO CTABKHU MPOLIEHTA B SKOHOMUKE.

PaBHoBecue E,, HampoTuB, COOTBETCTBYET CIIy4ar0 IOAJAEP)KAHUA U Pa3BUTHUL
OTEYECTBEHHOI'O0 NMPOM3BOJCTBA 33 CYET HU3KOI'O PEATBHOIO Kypca HAlMOHAIBHOW BaJIOTHI.
[Tpu 3TOM 00BbEM MMIIOPTa OTHOCUTENIBHO MaJl (M3-3a BBICOKOH 1IEHbI UMIIOPTHBIX TOBAapOB),
KpOME TOT0 MMEITCSA XOPOUINE CTPAHOBBIE IPEUMYIIECTBA HA MUPOBBIX TOBAapPHBIX PBIHKAX 3a
CYET OTHOCUTENIBHO HU3KUX U3AECPIKEK IPOU3BOJICTBA.

PaBHOBecue E; cooTBeTcTBYeT cuTyaluu, B KoTopoi kpussle IS u LM kacarotcst npyr
JIpyra, W CYIIECTBYeT TOJbKO OJHO 3HAu€HUE pEeaJbHOIO0 OOMEHHOIo  Kypca,
COOTBETCTBYIOIIEE PABHOBECHIO HAa (PMHAHCOBOM PBIHKE U PHIHKE TOBApPOB.

ITpesxxne yem neperTH K NPUMEHEHUIO JaHHOW MOJENH K aHaiu3y cuTyauuu B Poccun,
paccMOTPHUM CPAaBHUTEJBHYIO CTaTUKY B MOZEIN IIPU U3MEHEHUN SKOHOMHMUYECKOM NOJUTUKH,

B 4aCTHOCTH, ITOCJICACTBHA IIOKOB 6IOI[)K€THOﬁ n HGHG)KHO-KpG[[HTHOﬁ IIOJINTHUKHU.

7
B ToMm YHCJIC, Ha BHYTPCHHCM DBIHKEC.
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BaxxHoe oTinune paccMaTpuBaeMol MOAEIN OT TPAAULIMOHHOTO NOIX0/1a 3aKJII0UAETCs
B TOM, YTO HOCJIEJCTBUS MEp SKOHOMHUYECKOH MOTUTHKHU OYyAyT pa3iMyHbIMU B 3aBUCHMOCTHU
OT HAYaJIbHOI'O COCTOSIHUS YKOHOMUKH, T.€. B KAKOM W3 PAaBHOBECUI OHA HAXOAUTCS B IEPBBIN
MOMEHT.

Jis neneit nmanpbHEHIEro HCCIeNOBaHHUS HECKOIBKO YIPOCTUM MOJENb, yOpaB H3
paccMOTPEHHUS NIPOLIEHTHYIO CTaBKY:

Y=Y(A,T,G,e)

+ - + -

LR

J/laHHO€ IOMyIIEHHE CIENaHO HA OCHOBE MPEANOCBUIKM O TOM, 4YTO B YCIOBHUSAX
MEPEXOHON SKOHOMHMKHM TPOIEHTHbIE CTAaBKM HE WIPAOT OTBOJUMOW MM B TEOPUH
HKOHOMUYECKOUN poiu. Bo-mepBhiX, B yCIOBUSX BBICOKUX PUCKOB KPEAMTOBAHUS PEATIbHOTO
CEeKTOpa, c1a0bIX MEXaHU3MOB MH(POPCMEHTa M HU3KOTO YPOBHS KaUTAIU3AI[MK OaHKOBCKOM
CUCTEMBI KPEIUTOBAaHUE B 3HAUUTENBHON CTENEHHM PALlMOHUPYETCS, MPOLEHTHAs CTaBKa I10
KpeaAuTaM He OoTpakaeT (pakTHUecKHe OrpaHUYeHHs Ha 3aMMCTBOBaHUs. Bo-BTOpHIX, AOBEpHE
K OAaHKOBCKOM CHCTEME HHU3KO, MPOIEHTHbIE CTAaBKU IO JEMO3UTaM, MPEUMYLIECTBEHHO,
OTpHULATENIbHBIE, JIMKBUAHOCTD BKJIAJ0B KakK MPaBUIIO HU3KA (CYLIECTBYIOT OIPAaHUYEHMS Ha
JIOCPOYHOE M3BITHE JIEMO3UTOB, OTCYTCTBYIOT YEKOBBIE CYETA, XOXKICHHE IIACTUKOBBIX
KapTOYeK IIUPOKO HE pachpocTpaHeHo). Takum oOpazoM, MPOLIEHTHbIE CTaBKU HE MOTYT B
MOJIHOM Mepe BBICTYNaTb B KAayeCTBE aJIbTEPHATUBHOM CTOMMOCTH XPAHEHUS HAJIUYHBIX
CPEICTB, B IEPBYIO OYEPEb, [UIsl HATMYHON NHOCTPAHHOM! BaJIOTHI.

Takum 00pa3oM, B KaueCTBE HHIOTEHHBIX MEPEMEHHBIX B MOJEIHM BBICTYHAIOT 00BEM
BBIITYCKa U PEaJIbHBIA KypC HallMOHAJIIBHON BAJIOTHl. DK30T€HHBIMU MEPEMEHHBIMU SIBIISIOTCS
HGHLISQ‘OC}/HapCTBeHHBIe pacxo/ibl M IEHEKHOE IPEII0KEHHE.

PaccmoTpuM BiusHUE 010/ KeTHOM nonuTuKU. CHavana mpeanoaokuM, YTO IKOHOMHKA
HaXOJUTCS B TOYKE €IMHCTBEHHOro pasHoBecus E; (pucynokx 3.1),. B sToM ciydae
HKCIAHCUOHUCTCKAs OoJDKEeTHas TMOJMTUKA, H300paxkaeMas cIBUroM kpuBoil IS BmpaBo
BBEpX, IPUBEAET K 00pa30BaHUIO pa3pbiBa MEXIY CIIPOCOM Ha pealibHbIe KACCOBbIE OCTaTKU U
JCHEeXKHBIM TIpeiokeHneM (kpuBast I[S;”) mpu mro0BIX 3HAUSHHSIX PEANBbHOrO Kypca. ITo
COOTBETCTBYET CKAuKy IMPOLIEHTHBIX CTAaBOK IPU arpeCCUBHOM TOCYJapCTBEHHOM MOJUTHUKE
3alMCTBOBaHUS Ha (PMHAHCOBOM pBIHKE, HEJOCTAaTKy IUIATEXKHBIX CPEICTB B pEalbHOM

CeKTOpE HSKOHOMHKHM, T.€. Ha rpaduke ToYka mepecedeHuss kpuBbix IS m LM Oyzmer

8
B ToMm YHUCJIC, B TOM CMBICJIC, YTO OHH KECTKHC.
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oTrcyrcTBoBaTh. OHAKO CO BPEMEHEM KPHUBBIC HAUHYT JBUTaThCS B HAMPABICHUHM IPYr K
npyry (IS;” — IS,;, LM; — LM;): kpuBas IS cMecTuTcs BIEBO BHH3 H3-3a COKpAIICHHS
UHBECTULIMH, a KpuBas LM cMmecTHTCS BIpaBO BBEPX H3-3a CHIDKEHMS IeH, JHOO pocTa
JIEHEKHOW MacChl BCIEJACTBUE MPUTOKA KamuTalla U3-3a pyoeka (IIpu CBOOOTHOM JBMKCHUH
kanuTana). HoBoe paBHOBecue ycTaHOBUTCS B Touke E,, XapakrepuzyeMoii 6ojiee BBICOKHM

peasbHBIM KYPCOM HAIlMOHAIBHOM BaJIOTHI M 00Jiee BBICOKUM 00bEMOM BBIITYCKA.

PHCVHOK 3.
Py §
LM,
LMY
€2
€1

Y Y> Y
(1)

€11

)

€12
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€21
€1
€22

>

Yo Y Y2 Y

Ecin ke »KOHOMHKA IEpBOHAYAJIbBHO HAXOAUTCA B OJHOM U3 COCTOSTHUU
MHO>KECTBEHHOTO PaBHOBECHUS, TO MOCIEICTBUS OIOKETHOW KCMaHCUU OYIyT 3aBUCETh OT
TOTO, M3 KaKOro paBHOBECHS HA4yalloCh JABIKeHUE (cM. pucyHOk 3.2). Ilpemmonoskum, 4to
YBCIMYCHUE TOCYHApPCTBCHHBLIX pPacXoao0oB TaKOBO, 4YTO €ro JOCTaTO4YHO [JIA BBIBOJA
9KOHOMHMKHU B COCTOAHHUEC CAMHCTBCHHOI'O paBHOBECHUA . TaK, €CJIU IIEPBOHAYAJIBHO SKOHOMHUKA
Haxoawiack B Touke Eij, TO OIO/KETHAS 3KCIAHCHS, OCYIICCTBIIIEMAs 32 CUCT MOBBIIICHUS
HAJIOTOB, BBI30BET CHUKCHHE YaCTHOTO MOTPEOJICHHS U YaCTHBIX WHBECTHUIINH, a TaKKe POCT
yrctoro 3kcnopta. [locnenHee OOBSCHAETCS TEM, YTO MPH BBICOKOW [0JI€ MMIIOPTHBIX
TOBapOB HAa BHYTPEHHEM PBIHKE, CHIDKCHHE MOTPEOJICHUS O3HA4YaeT COKpAIICHHE CIpoca Ha
uMmriopT. CrienoBarensHo, 00BEM BhITycka Oyzaet pactu (Touka Ej).

[ToBhIlIIeHHE HAJIOTOB TAK)KE O3HAUAET COKpAIEHHE YHCTOH (TIocie HalIoro00I0KeHus)
HOPMBI TPUOBUIHM B 3KOHOMHUKE. (COOTBETCTBEHHO, WHBECTUIIMOHHAS MPHUBIEKATEIBHOCTh
9KOHOMHKHN 6YI[€T HHU3Ka U peaJ'II)HI)II\/JI KypC HaHHOHaHBHOﬁ BaJIFOTBI CHU3HUTCS H3-3a OTTOKAa
KarnuTajaa U3 CTpaHbl.

Ecnu sxoHOMuKa HaxomguTcs B Touke Ejp, Tae mons UMIoOpTa Ha BHYTPEHHEM PBIHKE
HU3Ka, POCT TOCYIapCTBEHHBIX PACXOJIOB, OCYIIECTBISICMBI 3a CUET MOBBIIICHUS HAJIOTOB,

yIapUT 4Yepe3 CHIDKCHHE MOTpeOeHus, B OOJbIIEH CTENEeHH, MO CIPOCY Ha OTEUECTBEHHBIC

9
Ecnu POCT TOCYAAPCTBCHHBLIX PACXOJ0B HCAOCTATOYCH, TO PACCYXKIACHUA U ABWKCHUA N3 HaYaJIbHBIX

paBHOBeCI/Iﬁ AHAJIOTUYHBI, HO B KOHIIC MEPEX0dda CHOBA BO3MOJKHBI JIBA PABHOBCCHA.
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ToBapbl. CIeICTBHEM 3TOr0 CTaHYT CHMXKEHHE 00BbeMa BBIMYCKa M POCT PeajbHOro Kypca
HalMOHAJILHOU BaJIIOTEHL

Hakonen, B ciydae COKpalleHMs TOCYyJapCTBEHHBIX pacxXxoZOB B €IMHCTBEHHOM
PAaBHOBECHOM COCTOSIHMH = (PUCYHOK 3.3, Touka E|), KOHEUHBI MyHKT TPACKTOPHH MOXKET
OBbITH IBOSIKUM, M 3aBUCHT OH OT BOCHPUATHS SKOHOMUYECKHMMH areHTaMH IPUHUMAECMBbIX
IIPABUTEIBCTBOM MEp , TO €CThb Ha CKOJIBKO 3TH MEpPbl Cepbe3Hbl. Eciin 3KOHOMHYECKHE
areHTbl PacCMaTpPHUBAIOT Y)KECTOUYEHHE OIOKETHOM MOJUTHUKUA KaK BPEMEHHYIO MeEpy, TO
OosbIIass 4YacTh JOMOJHUTEIBHOTO JI0XOJa, OCTAaBIIETOCS B HUX PacCHOpsHKEHUH TOCTe
CHIDKEHHSI HAJIOTOB, Oy/IeT MoTpaueHa Ha TeKyllee MOoTpebiieHHe, B MEepBYI0 oyepenab, Ha
notpe0ieHne MHOCTPAaHHBIX TOBAapoB. Tak Kak MNPUPOCT YaCTHBIX COEpekeHUl He
KOMIIEHCUpPYET TMaJeHusi OIOPKETHBIX pEecypcoB [UIsl TOCYAAPCTBEHHBIX WHBECTULUH,
CyMMapHbIii 00bEM HHBECTHLIMH B SKOHOMHKE COKpaTUTCS. TakuMm 00pazoM, yKecTOueHHue
(UCKaNBbHONW TONUTUKH, BOCIPUHMMAEMOE SKOHOMHYECKHMH areHTaMH Kak BPEMEHHOE,
BEJIET K CHUKEHUIO BBIITYCKA IPU MOBBIIIAIOLIEMCS PEAIBHOM KypCe HAllMOHAJIBbHOU BaJIIOTHI.
DKOHOMUKA TTepeMeniaeTcsi B TOUky Esj.

B ciyuae, eciu 5KOHOMHYECKHE areHThl BEPST B JOJITOCPOYHOCTb MPHUHATHIX MEp IO
CHIDKEHHIO (prcKaabHOM Harpysku, ux 3¢ddekr Oyner apyrum. Bo-mepBbix, Oomblas yacTb
JIOTIOJIHUTENILHO PAcIojiaraéMbIX J10X0/0B OyAeT HarpaBlieHa Ha cOepekeHUs, IPEII0KEeHHE
MHBECTUI[MOHHBIX PECYpPCOB YBEJIIMYMUTCS, CHUXKasi CTaBKy mnpoueHTta. Ilocinennee, B cBOIO
ouepe]ib, BBI30OBET POCT YACTHBIX MHBECTUIMI B SKOHOMHKE, OTTOK MHOCTPAHHOTO KanuTajia u
CHI)KEHHE CIpOCa Ha HALMOHAIbHYIO BAJIIOTY HAa BAJIOTHOM PBIHKE, YBEJIMYEHHE DKCIOpTA
(M3-3a CHWD)KEHUS M3Jep)KEeK MpOoU3BOACTBA). TakuM 00pa3oM, 3KOHOMHUKA MEPEMECTUTCS B
TOuKy Ezy, XapakTepuzyemyro BBICOKUM OOBEMOM BBIIYCKAa M HU3KHUM pEAIbHBIM KypcOM
HAallMOHAJIbHOMN BaIIOTHI.

AHaJOTMYHbIE PACCYXJECHHUS MOTYT OBITb TNPUMEHEHbl K aHaJu3y IOCIEICTBUN
OTPaHUYUTENBHON U SKCIAHCUOHUCTCKOM JEHEKHO-KPEIUTHON TOJUTUKHU ( MBI OITYCKaeM UX
B LEIIX SKOHOMUHM MecTa). B Tabmuue 1 mpenacraBieHbl KoHeuHble 3((EKThl IIOKOB

3KOHOMHYECKOH IOJIUTHUKK, B 3aBUCHMOCTH OT Ha4YaJbHOro COCTOAHUA OKOHOMMKH.

10 o o
Cnyqan YKECTOYCHUA 6IO,I[)K€THOI/I NOJIMTUKKW HPU HAXO0XKACHHHW DJSKOHOMHKHM B OJHOM U3

MHOXXCCTBEHHBIX PAaBHOBECHBIX COCTOSHHN MEHEe WHTEPECEH, TaK KaK B HSKOHOMHKE CHOBAa BO3MOXHO
MHOXECTBEHHOE paBHOBECHE.

" TumoTesa 0 pasNHUHON PEaKIHH YKOHOMHUYECKHX arcHTOB HA Y)KECTOUCHHE (HCKAIBHOM MOIUTHKA B
3aBUCUMOCTH OT BOCHPHUATHS HMH JOJTOCPOYHOCTH MPEANPUHUMAEMBIX MEpP HaxXOMUT TOITBEPXKIACHUE B
uccnenosanuu MB® (IMF, 1995).
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Heo0xonuMo OTMETHTh, YTO B HEPaBHOBECHBIX COCTOSHUSAX YXKECTOUCHHE OI0KETHOU
HNOJUTUKH WIM JICHEKHO-KPEAMTHAS SKCIAHCHS MOTYT BECTH B JH000€ W3 JABYX HOBBIX
HEYCTOMUYMBBIX PABHOBECHBIX COCTOSIHWM, B 3aBUCUMOCTH OT CYOBEKTUBHBIX (DaKTOPOB,
HEYYUTBIBAEMBIX B MOJEIU (MHCTUTYLUUOHAIbHbBIE YCJIOBHUS, W3MEHEHUs INPEANOYTEHUH,
KOHBIOHKTYPBI U T.1.)

TAb/IMIA .

HavanbHoe cocTOsIHHE U MepbI Y e

EnnHcTBeHHOE paBHOBecHe

POCT rocy1apCTBEHHBIX PACXONO0B T T

COKpaIIIGHI/IC TOCyJapCTBEHHBIX pacXxo0J10B

- BDEMCHHOC \l/

- IIOCTOAHHOC T

HCHG)KHO-KPCZ[HTH&H OKCIIaHCHA

- BpeMeHHas N

- IIOCTOSAHHAasA

JleHe)KHO-KpeqUTHAs: PECTPUKLIUS

«BepxHee» MHOKeCTBEHHOE PAaBHOBeECHE

Poct rocyaapcTBEeHHBIX PACXO/I0B T d
CoxkpalieHre TocyJapCTBEHHBIX pacXxoI0B ?

JleHexHO-KpeAUTHASL HKCIIaHCHS ? ?
JleHexHo-KkpenuTHas pecTpUKLUA T N

«HuxkHee» MHOKEeCTBEHHOE paBHOBeCHE

Poct rocynapcTBeHHBIX Pacxo0B l T
CoxkpallileHre ToCyJapCTBEHHBIX pacXoJ0B ? ?
JleHe)KHO-KpeAUTHASL HKCIIAaHCHS ? ?
JleHeKHO-KpeAUTHAS PECTPUKIIHSI d T

§2. OuHamunka poccmmuckon akoHomukn B 1995-2000 ropgax

C TOYKM 3peHus mogenu IS-LM

Tenepp MBI HONBITAEMCSA IPOAHAIM3UPOBATH PAa3BUTHE CUTYyallMu B DKOHOMHUKE Poccun
B 1995-2000 romax, a Takke BO3MO>KHbIE MEPCHEKTUBBI JIEHEKHO-KPEAUTHON MOJUTHKU B
KPaTKOCPOYHOM IEpPCHEKTUBE B TEPMHUHAX, MPEIJIOKEHHOM HAaMHU TEOPETHYECKOW MOJEIHU

OTKprTOﬁ 3KOHOMHMHKH.

DTOT U ipyrue Tpyasl B CBOOOIHOM JIOCTYIIE HA WWW.iet.ru

O06cynuTh B hopyme 18



B navanbubiii MoMeHT (1995 ron, BBeneHUE BaIIOTHOTO KOPHAOpPA) 3KOHOMHKA
HaxoJwiachk B TOYKe paBHOBecus Eg (pucyHok 4), XapakTepu3yeMoW pealbHBIM KypcoM
py0is €y U ypoBHEM BbhIllycka Y. BBeZeHne BanroTHOro Kopuaopa, oTpuLaTesbHas pyosiesas
JOXOJHOCTh Ha BAaJIOTHBIC AKTHUBBI, PACIPOCTPAaHEHHE HEAEHEXHbIX (OpM pacuera H
HEIJIaTeXKeH, pa3BUTHE pBhIHKA TOCYJApCTBEHHBIX LIEHHBIX OyMar MHHULIUUPOBAIU CHBHT
kpuBoil IS w3 monoxenuss ISy B IS;. Mexanusam cokpaiieHusi COBOKYIHOTO CIIpoca B
HKOHOMHUKE padoTal yepes - COKpaleHNe HHBECTUIMH (B peallbHOM CEKTOpEe, B TOM YHUCIIE 32
cuer nHBectului Ha poiHKe ['KO-OD3); cHmkeHne oobeMa rocyJapCTBEHHBIX pacxoioB (B
peaJbHOM BBIPAKEHUH, 32 CYET COKpAIIeHUs M30BITOUHBIX 0053aTeNbCTB TOCYAapCcTBa M
HU3KOH COOMpAaeMOCTH HAaJOrOB); YMEHBIIEHHE YHCTOTO 3Kcropra (Kak 3a CYeT pocTa
UMIIOPTA, TaK U B Pe3yJbTaTe CHUKEHUS SKCIIOpPTa MPH NaJeHUH 1IeH Ha He(Th U ra3).

PeanbHas neHexxHas macca He cokpalanach (Mbl MPUHUMAeM 3TO TOJOXKEHHE JUIs
YIIPOLICHUsI TpapUuecKoll HMHTEpPIpeTalH, B JEHCTBUTENLHOCTH OHA pocia) U B Haulel
MOJIEJIM 3TO COOTBETCTBYET NIEpEMEIIEHHI0 BIoab LM, k Touke BepxHero paBHoBecus E;.

HoBoe monoxkeHne 5SKOHOMHKHU (IOCTUTHYTOe K 1998 TOmMy) XapakTepu3oBaioCh
3HAYUTENIbHO 00Jiee BHICOKMM PEaIbHbIM KypcOM pyOJisi €1 U HU3KMM 00bEMOM BBITyCKa Y.
OnHako u3-3a MEpEeoLEHKU Kypca pyOisi B JaHHOM PaBHOBECHM POCCHIICKas SKOHOMHUKA
OKa3ajach Ype3BbIUANHO ysI3BUMa K BHEIIHUM M BHYTPEHHUM HIOKaM.

VYrpo3a nanbHeHIero coKpameHuss COBOKYIHOTO J0X0/1a (IIpU OTPULATEIbHOM YHCTOM
AKCIIOPTE U KPU3UCE TOCYAAPCTBEHHBIX (PUHAHCOB) U (HOPMUPOBAHHE HETATUBHBIX 0XKUJIAHUMN
HKOHOMHMYECKUX areHTOB ((OPMHUPYIOUIMXCS MOJ BIMSIHUEM MOJUTHYECKUX COOBITUH U
MHUPOBOI'0 (PMHAHCOBOI'O KPU3MCA) OKA3aJIMCh NMPUUMHON TAKOro IIOKa. BHemrHue ¢axTops
(eBanbBanusl pyosst B pe3ysnbTare CIEKYJISTHUBHOM aTaku Ha pyOJib) MO OTHOUICHUIO K
(dakTopaM, paccCMaTpuBaeMbIM B MOJEJHM, BbI3BAJIM 3K30T€HHOE BO3/ICICTBHE HAa peaslbHBIM
KypC HalluOHAJIbHOM BalIOTHI ( 3TO COOTBETCTBYET B HAlllel MOJENH MaJeHHUIO BJIOJb KPUBOH
IS no ypoBHs e*). JleHex)HO-KpeauTHas MOJIUTHKA OblUIA B JOCTATOYHOW CTENEHM >KECTKOM,
U TIpU BCIUIECKE MHQIIALUU 00bEM peasbHbIX KaCCOBBIX OCTaTKOB B 9KOHOMHUKE COKPAaTHIICS,
kpuBas LM cmectunace u3 mosioxkenus LMy B monoxkenne LM,. PaBHOBecue He OBLIO
JOCTUTHYTO (T.€. YpOBEHb €* ocTajici BbIIIE€ YPOBHS PEajbHOr0 Kypca, COOTBETCTBYIOILIETO
HIDKHEMY PaBHOBECHOMY COCTOSIHHIO), 00bEM BBIIYCKa B 9KOHOMHUKE BBIpoC 10 Yo. B TO ke
BpEMsl, pa3pblB MeXxay KpuBbIMH IS; u LM, oTpakaeT HEepaBHOBecHE Ha JCHEKHOM PBIHKE,
HaJM4yue U30BITOYHOM JIMKBUAHOCTH B SKOHOMHUKE IIPH JJaHHOM YpOBHE peajbHOro Kypca. B
YCIIOBUSIX CBOOOJHOTO MEpEeMEIICHUs KaluTala U OTCYTCTBUS OIpaHUYEHHUN Ha BIIOKEHUE B
MHOCTPAaHHYIO BAJIIOTY 3TOT pa3pbIB ObUI JUKBUIMPOBAH 3a CUET HapalllMBaHUS MHOCTPAHHOU
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NO3UIMKA OaHKOBCKOW CHCTEMBI, MPOAAXy H30BITOUHONW pyOsIeBOl Macchl IEHTPaTbHOMY
0aHKy B OOMEH Ha BaJIIOTY.

PHCYHOK 4.

Y, Y, Y:3Y Y

B nanbueitmem (1.e. Ha npoTsikennn 1999-2000) rona o6e KpuUBbIE CMEIIATUCH BIPABO
BBepX. Casur kpuBoil IS B mosnoxxeHnue IS; 0OBsACHSAETCS yBEIMYEHHEM YHMCTOIO IKCIOpTa
(Omarogapst pocTy LieH Ha He(Th M CHI)KEHUIO MMIIOPTA), aKTUBM3alMeHd MHBECTHUIIMOHHOMN
JEeSITeIbHOCTH NPEANPUATHA (MHULIUUpPYEeMOW Bo3pociledl MpUOBUIBHOCTBIO M CIPOCOM Ha
OTEUYECTBEHHBIE TOBaphbl) M IMOBBIIIEHUEM TIOCYIAPCTBEHHBIX PAcXO/]0B (M3-3a YBEJIWYECHUS
JOXOJI0B OOJDKETa 3a CUeT NPEANPHUATHH-IKCIIOPTEPOB M TIOBBIICHHS COOMPAEMOCTH
HasoroB). CMenienue kpuBoid LM (kak ObUIO MOKa3aHO BO BTOPOI 4acTH 00BEM peabHBIX
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KAaCCOBBIX OCTAaTKOB BEPHYJICS Ha JIOKPU3UCHBIM ypoBeHb, T.e. LMj3 coBmagaer ¢ LM)y)
OPOUCXOIUT TMOJA JAEUCTBHEM (HaKTOPOB, MOAPOOHO PACCMOTPEHHBIX BO BTOPOH wYacTu
JAHHOTO MCCIIE0BaHUs (OTCYTCTBUE BO3MOYKHOCTEH cTepuian3alMy pyOsIeBbIX MHTEPBEHIIMH
Ha BAJIIOTHOM DpBIHKE, YBEJIMYEHUE JIOJIM DPACYETOB <(OKUBBIMM» J€HBI'AMH, POCT
IpUOBUTBHOCTH MIPEANPUATHI-IKCIIOPTEPOB U T.1.)

Taxum 06pa3oM, MOXKHO 3aMETHUTh, YTO XOTsI YKOHOMHKA M Iepenuia B Touky Es ¢ Gomnee
BBICOKMM 0O0BeMoM Bbillycka (Y3), paBHOBecue He Obulo JocTturHyto. [Ipm Tekyiem
peaibHOM Kypce MO-IPEeKHEMY CYIIECTBYET pa3pbhlB MEXAy PABHOBECHBIMH 3HAYEHUSMU
COBOKYITHBIX PacXoJI0B U peabHbIMU KaCCOBBIMH OCTaTKaMH, T.€. W30BITOYHAs JTUKBUIHOCTD
(aa rpapuke oOo3HaueHa kak LMS), mporeHTHas craBka KpaiiHe Hu3Ka. Kak yxke ObUIO
CKa3aHO BbIlIE, MpPU CBOOOAHOM JBI)KEHHWU KamuTajga paBHOBECHE MOTJO Obl ObITh
JIOCTUTHYTO, HAIIPUMED, 3a CUET BIIOKEHUS N30BITOYHBIX JEHEKHBIX CPEJICTB 3a IT'PaHULLY, Ilie
npoleHT Bbime. OJHAKO OrpaHUYeHUs] Ha CBOOOAY MEpeIBMKEHUS KalUTajla MPersTCTBYIOT
3TOMY, U U30BITOYHAS TUKBUAHOCTD MIPOJOIKAET CYIIECTBOBATh .

AHanu3 TeKyled CHUTyallud I0Ka3blBa€T, YTO B HACTOSILIUNA MOMEHT MPOUCXOIUT
JNanbHEHIee NBIKCHHE BBEpPX BMpaBo (0003HAYEHO HA PHUCYHKE CTPEIOYKOM), T.C.
yBEJIMUEHHE BBITyCKa IMPU HEKOTOPOM peaJbHOM yaopokaHuu pyomns. s npuxona
HSKOHOMHMKH B YCTOMYMBOE DPAaBHOBECHOE COCTOSHHE HEOOXOOUMO JOCTUTHYTh COJNMKEHUS
kpuBbiX IS m LM B Touke ux kacanua. C TOUKM 3peHUS MOJMTUKU TOCyIapcTBa B
KpPaTKOCPOYHOH MepCreKTUBEe HauOOJIbIINN UHTEPEC MPECTABISIIOT BO3MOXHOCTHU JIEHEKHO-
KpPEIMTHON MOJMUTUKH, T.€. BIMsSHME Ha KpuByto LM™. Jlanee mMbl moapoOHee paccMOTpUM
XapakTep MPOIECCOB B JIEHE)KHO-KPEIUTHON cdepe Bo Bropoi nmojoune 1998 — 2000 rr. u
yCIIOBUS, HEOOXOIUMBIE ISl JOCTHIKEHHUS PaBHOBECHS, T.€. KAKOB ONTHMAaJbHBIA BBIOOP

JIEHE)KHO-KPEAUTHOM MOJUTHKH.

2 Crporo roBops, B cuTyaiun (PHKCHPOBAHHOTO HIIH IPEIONPEICICHHOr0 0OMEHHOTO Kypea JBHKCHHS
kpuBoi LM cTaHOBATCS B MOJENHN SHAOTE€HHBIMH, T.€. KpuBas LM nomkHa MOMEHTAIBbHO «IIOJCTPOUTHCS MOJ
paBHOBECHbI 00BbEM BBINYCKA, 3aJaBacMblii OOMEHHBIM KypcoM U kpuBoi IS. Hamnume wn30bITOUHOM
JMKBUAHOCTH B HAllleM CIydae OTpaXkaeT, TaKUM 00pa3oM, HaJIW4Me OIPEAEICHHOTO pOoJa PUTHAHOCTEH,
NPENATCTBYIOMINX OBICTPOMY YCTaHOBJICHHIO PABHOBECHIO  U3MEHEHHUIO 00beMa JICHE)KHON MacChl.

B Spextrl prcKanbHON MOTHTHKE 0oJee OATOCPOUHbIE, M Jar MEKAy MPUHATHEM DPEIICHHH M HX

peanmauneﬁ 60J'IBHI€, qeMm 'y Z[eHe)KHO-er,I[PITHOﬁ IIOJIMTHKH.
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§3. Npobnembl AeHEXHO-KPeAUTHOW U BarliloTHOW NOSIMTUKU B

Poccuun B 1999-2000 rop,ax

3.1. O6wan xapakTepucTmka u MUH(NALUMOHHbIE NpoLeccbl B POCCUNCKON

JKOHOMMUKe

®uHaHCcOBbI Kpusuc B aBrycre 1998 rona okaszan cuibHeilliee necTaOuian3upyromniee
BIIMSIHUE HA JICHS)KHYIO c(hepy B pOCCHUHCKON SKOHOMUKE. Benen 3a meBanbBarmeit pyostst (K
sHBapio 1999 rona HoMMHANBHBIN Kypc pyOis no oTHomeHuto k gomiapy CLIA causuics B
3,3 paza mo otHomenuto K 1 aBrycra 1998 roga, B Tom uucie 3a ceHTs0ps 1998 roma ero
najieHue cocTaBuiio 0koio 103%) mpou30muIo pe3koe ycuiaeHue HHPISIITUOHHBIX MTPOIECCOB.
Taxk, ecnu 3a iepBbie BoceMb MecsteB 1998 roma mpupocT nHaekca NoTpeOUTEIBCKUX IIEH HE
npesblal 8%, TO HAa MPOTSKEHUE YETBIPEX MOCIEIHUX MECALEB ATOrO rojja CPEAHUM TeMI
pocTa moTpeOuTeNbCKUX 1eH noctur 14% B mecsu. Beero B 1998 rony nngusiuus cocraBuia
84,3%.

Hapsiny ¢ neBanbBanuei pyoisis U KpU3HCOM TOCYJapCTBEHHBIX (hrHaHCOB JieToM 1998
rofja MpPOHU30LUIO pe3koe o0ocTpeHue OaHKOBCKOro Kpusuca. JleBanbBanus pyons u
3aMOpaXMBaHUE T'OCYAAPCTBEHHOTO BHYTPEHHETO J10JIra 00OCTPUIM MPOOIEMBbl POCCUHCKUX
0aHKOB, HAKOIMBILIUECS BCJIEICTBUE CHUCTEMHBIX HEIOCTATKOB, MPHUCYIIUX OTEYECTBEHHOMN
0aHKOBCKOM cHCTEME U CBS3aHHBIX C TOCYAApCTBEHHBIM MPOTEKLIMUOHU3MOM, IUIOXUM
Ka4eCTBOM MEHEPKMEHTA, NMPUHATHEM OaHKOBCKOM CHUCTEMOM Ha ce0si BHICOKHMX BaTIOTHBIX
PHCKOB U T.J. B aBrycre — ceHTs10pe pacueTHbIil KpU3UC OXBAaTHII BCIO OAHKOBCKYIO CUCTEMY.
3aTpyqHWINCh IUJIATEXKU MEXAYy npeanpusTusiMu. CHU3WINCh HAJIOrOBbIE IUIATEXKHU
OpEeNpUITHH, 3ajepKUBaroLecss B NpoOsieMHbIX OaHkax. [IpakTudecku MpekpaTui cBOe
CYIIECTBOBAaHUE PHIHOK MEKOAHKOBCKUX KpeauToB. HaceneHnue cTano u3bIMaTh CBOU BKIJIAJIbI
u3 O0aHKOBCKMX YupexJeHHH. 3a BTopyto mnojoBuHy 1998 roma Llentpanbhbiii 6ank P®
OTO3BaJl JIMIEH3UN y 77 GaHKOB, cpelu KOTOpbIX MHKOMOaHK (KpymHeHIui poccuiickuii
yacTHbIN 0aHK), [IpomcTpoiibank P, MocOuznecbank u psja Apyrux 0aHKOB, BXOJUBIIMX Ha
HavaJio aBrycra 1998 roma B nmepByro COTHIO POCCHMCKHX OAaHKOB IO pa3Mepy Karurana.

duHaHCOBas MOJIUTUKA, OCYILIECTBIABINASACS B HOSOpe — AeKkabpe, U MHTEpBEHIMHM Ha
BAJIOTHOM PBIHKE, IMO3BOJIMJIM YK€ B Hauyaje roja CHU3MTh TeMIbl UHGAuK (Huxe 3% B

Mmecsn ¢ mapta 1999 roxa) u crabunuszupoBarh pyosib. PocT HamoroBeIX JA0X0/0B, OTKa3 OT

14 Cum. taxxe (UDIIIL, 2000).
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IporpaMMbl MacHITa0OHOM CaHAaUUMK OAHKOBCKOH CHCTEMBI MO3BOJHIM YMEHBIIUTH O0bEM
OMHCCUHU, HECMOTpPs Ha TO, YTO BHEUIHee (UHAHCUPOBAHHME B 4YacTU KPEIUTOB
MEXIyHApPOIHBIX (PMHAHCOBBIX opraHu3amnuii B 1999 romay ObuIO MOTy4eHO B 00BEME TTOpsIIKa
1,2 mapa. nomtapoB (T.€. 3HAYUTEIIbHO MEHBIIIE TTPeAnoaarapmmxcs 4,5 MIpA. T0JUL.).

JHenexno-kpenutHas noiutuka LlentpansHoro 6anka PO B 1999— 2000 romax Obuia
BECbMa CAEpP)KaHHOW, XOTS Ha NPOTSHKEHHMHM BCEro IMepHoia HaOMIOJaluCh YCKOPEHHUs
JIEHEXKHOTO TIpemtokeHus (cMm. paszaen 3.3. «JleHexxHoe MpeaIoKEHUEY), 9TO OBIIIO CBSI3aHO,
MPEUMYILIECTBEHHO, C HEOOXOJUMOCTBIO JOIMOJHUTEIbHBIX PYOJIeBbIX MHTEepBeHUUN banka
Poccun Ha BaJIFOTHOM pBIHKE C LIE€JIBI0 HAKOIUIEHUS BAJIIOTHI, IPOAABAEMOM MJIM 3aHMMAEMOMN
MunucrepctBy puHaHcoB PO juis ocyiiecTBiIeHUs TUIaTeXeN Mo BHEIIHeMY j1oary PO.

B muenom, Ha mporskxenuu 1999-2000 rTomoB mpoucxomuiia CBOeoOpazHas
cTabmim3anus TeMIOB MHQIISIMU B auamnazoHe ot 1% mo 2% B mecsi) (CM. PUCYHOK 5).
[locnie pe3koro CHMXEHHS TEMIIOB pOCTa LIEH B IepBoM kBaprane 1999 roma, k mepBomy
kBaptany 2000 roma TeMmMmbl NpPUPOCTa HMHJEKCA MOTPEOUTENBCKUX LEH YCTOWYMBO
3aMeJUISUINCh (32 UCKIIIOYEHHEM CE30HHOTo pocTa 1eH B sHBape 2000 roga), JOCTUTHYB B
mapte 2000 roma 0,6% B mecsan. OmHako B JaidbHEHIIEM KOJIEOAHUS TEMIIOB WHOISIINH
YCHWJIMIIUCh, YTO OBLJIO CBSI3aHO KaK C HapyLIEHHEM IOCJIEI0BATENIbHOCTH B JIEHEXKHO-
KPEAUTHOM MOJUTHUKE, TAK U C JOTOHSAIOIIKUM POCTOM HOMHHAIBHBIX U3JEPKEK TPOU3BOJICTBA.
[Tocnennee 0OCTOSTENHCTBO OBLIO BBI3BAHO POCTOM II€H Ha TOIUIMBO U IOBBIIIEHUEM
Tapu(oOB Ha yCIYI'M €CTECTBEHHBIX MOHOIIOJUH, a TakKe ObLJIO YCHJIEHO TeM , 4To B 1999
TOJly TEMIIbl pOCTa IIEH MHOTUX KaTeropuil MOTpeOUTEIbCKIX TOBAPOB, OOIIECTBEHHBIX YCIYT
U PEryIupyeMbIX Tapu(pOB CHUIBHO OTCTABAIM OT TEMIIOB poOcTa OOILEro HMHAEKca
HOTPEOUTENBCKUX LIEH, YTO B CBOIO OYepelb ObLIO BBI3BAHO MOJUTUYECKUMH IPUUYMHAMU
(Be10OpPHEI B I'ocynapcTBeHHyto Jlymy, riaB psja cyobektoB ¢enepauun), u B 2000 roay 3ToT
pa3pbIB Hayall COKpaaThCsl.

3nech HEOOXOIMMO OTMETUTh, YTO B YCIOBUSAX OTCYTCTBHS (PMHAHCOBBIX PHIHKOB JIar

MCKAY MOMCHTOM YBCIIMYCHUA JIEHEe)KHOM MAacChl U YCKOpPCHHUEM POCTA LICH YKOPAYHUBACTCH.
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Eciu B 1996 — nepBoii nosnoBune 1998 roga maHHbIA jar cocTaBisul 10 9 Mec;lueBo B
19992000 rogax on COKpaTHJIC

PHCYHOK 5.

TeMn npupocTa HHAEKCAK NOTPeOUTENbCTKHX HeH (Y% B Mecsil)
9,0%

8,0% A
7,0%

6,0% \
5,0% \

4,0% \\
3,0%

2,0% A

1,0% A

0,0% T T T T T

SIHB.99
des.99
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Maii.99
HI0H.99
1i01.99
aBr.99
ceH.99
OKT.99
HO051.99
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es.00
Mmap.00
anp.00
Maii.00
uioH.00
n1011.00
aBr.00
cen.00
oxT.00
Ho51.00

1ex.00

Hcrounuk: I'ockomcrar PO.

[To wroram 1999 roma wuHIEKC NOTPEOUTENHCKUX LI€H BbIpoC Ha 36,7%, uTO
COOTBETCTBYET €ro CpeJHEMecsSuyHOMy Ipupocty Ha 2,64%. HMHzmekc 1eH Ha
IIPOJIOBOJILCTBEHHBIE TOBAPHI yBeNMUuuics Ha 35,9%, Ha HEMPOIOBOJIBLCTBEHHBIE TOBAPHI — HA
39,2%, na yciuyru — Ha 34,0%. B 2000 romy uadmsamus causzmwiack 10 20,2% (wiam okomo
1,55% B mecsn). Ilo rpynnam ToBapoB AuHaMuka 1eH B 2000 rogy 3HaYMTENbHO OTIMYAIACH
ot 1999 roga. Haubonee Boicokumu Temnamu B 2000 roay pociu IEHbI Ha YCIyT'W — Ha
33,7%, Toraa Kak MPUPOCT WHIEKCOB II€H Ha MPOJOBOJLCTBEHHBIC W HEMPOIOBOJIBCTBEHHBIC
TOBaphl COCTABHJI, COOTBETCTBEHHO, 17,9% u 18,5%. [IpupocTt nnmekca 1eH npou3BoauTenei

B 1999 rony cocraBun 67%, a B 2000 rony — 31,7%.

> CM. oruer no Teme «IIpo6eMbl MOEIMPOBAHHS (PMHAHCOBBIX MOKA3aTesIeil: LeHbI, 0OMEHHbIH Kypc,
MPOLEHTHBIE CTaBKH, (POHIOBBIM HHIEKC B POCCHHCKON SKOHOMHKE» B paMKax MEPBOTO 3Tara COBMECTHOTO
npoekta UDIIIT u AMP (www.iet.ru).

' MBI He pacronaraeM TOYHBIMH OIEHKAMH J1ara B TOCIEKPH3HCHBIH MEPHO, MOCKONbKY KOTHICCTBO

HAOJFOICHHS TIOKa MAJIO JUIsS MPUMEHEHHS CTaTUCTUYECKUX MeToa0B. OIHAKO, MO HAIIMM OlcHKaMm, B 1999—

2000 romax oH cocTaBisI 2—4 MecsIa.
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3.2. Llenu n HCTPYMEHTbI AEeHEXHO-KPpeaUTHOM NOSNTUTUKMN

[IpoKOMMYHHCTHYECKOE MPABUTENIBCTBO, Bo3riaBisieMoe E.llpumakoBbiM, mpuiieaiiee
K BIactTd B ceHTsOpe 1998 roma, BBIBBATO OXHUIAHUE CEPHE3HBIX H3MEHEHUH B
MaKpO’KOHOMHMYECKOW monuTuke. llpeamonarate HMHQISIUOHHBIA BapuUaHT pPa3BUTHUSA
COOBITHI MOXXHO OBUIO HAa OCHOBE MHOTOYHMCIICHHBIX BBICTYIUIEHUH BUAHBIX WICHOB
MPAaBUTENbCTBA C NPU3BIBAMU K YCHJIIEHMIO BMEIIATEIbCTBA TOCYAAPCTBA B HKOHOMHKY,
KOMIIEHCAllUM IOTEPh HACEJIeHUs OT Kpusuca oceHu 1998, rocynapcTBEHHON NOAAEPKKU
0aHKOBCKOM cucrembl. Kasanoch, HpaBUTENBCTBO OBIJIO TOTOBO MOWTH HAa OTKPBITYIO
KOH(POHTALMIO C MEXAYHApOJHBIMH (PMHAHCOBBIMU OpraHU3AIUSIMH U HHOCTPAHHBIMU
KpEAUTOPAMH.

OpHako Ha mnpakTHke mnpaBuTenbcTBO E. IlpumakoBa mNposBUIO HEOOXOAUMYIO
OCTOPOKHOCTh M, HECMOTpSI Ha JIaBJI€HUE KOMMYHHCTOB, 0OECIEUMIIO HE TOJIKO MPUHSTHE,
HO W pealn3alnio )KecTKoro Ormkera Ha 1999 rox npu npoBeIeHUH CACPKAHHON JEHEKHOM
noautuku. IIpoBoanmMas monuTuka siBuiga coboil cMech MPOKOMMYHHCTUYECKON PUTOPUKU U
«parMatudeckoro Jsumbepanusma». Eme Oospluieil cTemeHbl0 mparMatu3Ma  MOXKHO
oxapakTepus3oBatb noauTuky llpaBurensctBa P®, BosrmaBisgemoro C. CrenamivHbIM U
B. Ilytunbim.

14 oxts6ps 1999 r. Ha 3acenanuu [IpaButensctBa PO Obutn paccMoTpeHbl OCHOBHBIE
HaIpaBJICHUS €IMHOM TOCYAAPCTBEHHOM JEHEKHO-KpenuTHoW mnomutuku Ha 2000 rog,
noarotosieHHbsle LlenTpanbHbiM Oankom Poccuu. CornacHO 3TOMy JOKYMEHTY OCHOBHOM
[EIbI0 JIEHeXKHO-KpeAuTHOM monuTukn Ha 2000 rox M0DKHO OBLJIO CTAaTh CHIDKCHHE
UHOQISAIUN TIpU COXPAaHEHUH M BO3MOXHOM yckopeHuu TemnoB pocra BBII. bank Poccun
NOJATBEPAMII HAMEPEHUE IPOAOJDKUTH DPEATU3aLUI0 IOJUTUKH IIJIaBAIOLIET0 BaJIIOTHOTO
Kypca. Ilpu 3TOM OpueHTHpBI IUIAHUPYEMBIX TEMIIOB CHIDKEHHUS Kypca pyOJsis WM €ro
3Ha4YeHUs Ha KOHEIl rojla He ObUIM YCTaHOBJIEHBL. B JOKyMeHTe oTMevanoch, 4TO JUHAMHUKa
Kypca pyousist OyneT 3aBUCETh OT IeJoro Habopa (akTOpOB, CPeAM KOTOPHIX HauOObIIEe
3HaUE€HUE UMEEeT M3MEHEHHE TOproBoro OanaHca U MpoOiieMa yperyJiupoBaHUs BHELIHEH
3anospkeHHocTu. 1o nmpornosy banka Poccun, BecbMa NpoTUBOPEUNBOE BO3ACHCTBHE JaHHBIX
(hakTOpOB JOMKHO OBUIO MPUBECTH, CKOPEE BCETO, K CHIKEHUIO PEAIbHOTO Kypca pyos.

Cpenu OCHOBHBIX Lieneil monuTuku BaytoTHOro Kypca Ha 2000 rog Ib P® onpenenun
CriaXuBaHHE 3HAUMTEIbHBIX KoJeOaHWNH OOMEHHOTro Kypca pyoins U MoAJep)KaHue
30JI0TOBAIOTHBIX PE3EPBOB HA YPOBHE, 00ECIIEUUBAIOIIEM JOBEPUE K MMPOBOJUMOM JIEHEKHO-
KPEAUTHON TOJUTHKE M CTaOMIBHOCTh POCCHMCKOW BaIlOTHO-(MHAHCOBOW cUCTeMbl. bpina

OTMCUYCHA H€O6XOI[I/IMOCTI) COBCPHICHCTBOBAHUSA HeﬁCTBYIOHIGFO MeXaHH3Ma 00513aTeIIFHOTO
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pe3epBUPOBAaHUS M €r0 HOPMAaTUBHOM 0a3bl, pacummpenus obobema onepanuii [Ib P® nHa
OTKPBITOM pBIHKE M JEMO3UTHBIX OIepauuil ¢ KoMMepuyeckumu OaHkamu. [IporneHtHas
nosmtrka banka Poccun B 2000 roay riiaHupoBaiach JIHUIIb OMOCPEIOBAHHBIM CIIOCOOOM - C
IIOMOILBI0 KOHTPOJS 32 O0BEMOM SMMCCHUU M ONEPALUsMU HA OTKPHITOM pPBIHKE, XOTs
BCJIEJICTBHE MEIJICHHOTO PA3BUTHUSl BHYTPEHHETO PBIHKA T'OCYIapCTBEHHBIX LIEHHBIX Oymar,
JJaHHBIE MEPBI IEHEKHO-KPEAUTHOTO PETYIMPOBAHUS UMEIIN OTPAaHUUEHHOE 3HAUEHUE.

OCHOBHBIE HANPABIICHUS €IMHON TOCYIapCTBEHHOM JIE€HEKHO-KPEAUTHOM MOJIUTUKH Ha
2000 rox comepkanu nBa 06a30BBIX clieHapus pa3BuUTHsA 3KoHOMHKH B 2000 romy. CormacHo
nepBoMy (YMEpPEHHOMY) CLIEHApHIO, IPUPOCT JAECHEKHOM Macchl JOJKEH ObLI cOCTaBUTH 20—
28%, unomsuua — okono 18-22%, a mpupoct peansHoro BBII — ot 1 mo 2%. Bropoii
cueHapuil (ONTUMUCTUYHBIN) Mpenosarai CyIecTBeHHO 0ojiee BHICOKHE MOKa3aTelld pocTa
peansHoro BBII (6-10%) mpu HE3HAYUTETHLHOM IO CPABHEHUIO C TIEPBBIM BapHAHTOM
yBEJIMUEHHEM NPUPOCTa JeHexkHOH Macchl My (32-38% 3a ron) u uHdsiueil Ha ypoBHe 25—
28%.

«3amopakuBaHue» B aBrycre 1998 roma pblHKa TOCYAapCTBEHHBIX IEHHBIX Oymar
3HAYUTEIIBHO CYy3WJIO HMHCTpyMEHTalbHble BO3MOkHOcTH L[b P®, B mepByro ouepenp, 1mo
YIIPABJICHUIO JIMKBUAHOCTBIO B KpPAaTKOCpPO4YHOM mnepuone. daxkTuuecku, Ha MNPOTSHKEHUU
BCET0 MOCJIEKPU3UCHOT0 neproja bank Poccun ocyecTsisul onepannuy Ha OTKPHITOM PBIHKE
auib B opMe pyOJIeBbIX M BAIIOTHBIX MHTEPBEHLUN Ha BAJIOTHOM pblHKE. OOmuil 00beM
SMUTHPOBaHHBIX obnuranuii banka Poccun, oOpaimaBuinxcs Ha pblHKE B IIEPUOJT C CEHTIOPS
1998 roga no ¢espanp 1999 rona, He mpeBbicun 26 miapa. pyouseit (1.e. He 6onee 10% mo
OTHOIICHHUIO K IIMPOKOHN JeHekHOH 0a3ze Ha koHer| 1998 roz[al')'l:! a ooveM HOBbIX ['KO,
BeimymeHHbIX B 2000 roxy, coctaBui okoiio 13,2 mupa. pyouieii (0kosao0 2% Mo OTHOMICHUIO K
IUPOKON JeHEexkHOU 0a3e Ha cepeauny 2000 roga), B TOM 4YKCIE CyMMapHBI 000pOT BCEX
['KO-O®3 Ha BTOpUYHOM pBIHKE HE MpeBblman 3—5 Mmipa. pyonei. B stux ycnoBusix
€UHCTBEHHBIM MHCTPYMEHTOM Ul CTEpUIN3ALMU UHTEPBEHIUN B pacnopsbkeHun Lb PO
SBJSUIMCH JIEMO3UTHBIE omepanuu (cM. paszzen 3.3 «/leHexHoe mpeioxeHue»). pyrum
MHCTPYMEHTOM  CTEpWIM3alMU  JICHEKHOTO MPEAJIOKEHHUS MOXKET ObITh  Ha3BaHO
HaKaIlUIMBaHUE CpEICTB Ha cueTax QenepaibHOro Owopkera Onaromaps MTpOPHUIHTY

q)eﬂepanLHoro 6IO,Z[)KCTa, T.C. U3BATUC NCHCT U3 S3KOHOMHUKHU YC€PC3 HAJIOI'M U HCHAJIOT'OBLIC

17 .
Beimyck obmuranuii LIb P® ObL1 ipHOCTaHOBIICH M3-3a HEYPETYINPOBAHHOCTH 3aKOHOIATEIbCTBA.
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JIOXO/bI 610;[)1(6. 3a ogunHanuate MecsueB 2000 roga mpuUpocT OCTAaTKOB Ha cueTax
denepanbHOro OrJkera mpeBbicuil 64 miupn. pyoneil. Takum oOpa3oM, K Havaimy Jnekadps
2000 roma oOmmii 00bEM JICHET, BPEMEHHO M3BATHIX TaKUM 00pa30M W3 SKOHOMHKH, JOCTUT
103,8 mupa. pyoseir. OgHako B gexadpe 2000 roma ocraTkum Ha cuetax (eaepabHOTO
OroKeTa CHU3WINCH Ha 19 mupa. pyoneil.

12 oxts6ps 1999 rona IlpaBurensctBo PO yTBepamio mojoxkeHue 00 0COOEHHOCTSIX
SMHUCCUM U peructpauuud obnuranuii banka Poccuu. Beimyck paHHOro QuHaHCOBOTO
WHCTpYMEHTa JoJbKeH Obul gath [|b PD HOBBIE BO3MOXKHOCTH YIpaBICHHUS JICHEKHOU
Maccoif, B YaCTHOCTH, BO3MOKHOCTh CTEPUJIM3AIMU PYOJIEBbIX MHTEPBEHLUH Ha BAJIOTHOM
poiHKe. OJHAKO ayKIMOHBI MO MX Pa3MEUICHHI0 ObUIM MPOBEAEHBI TOJBKO OAMH pa3 14
nexadbpsa 1999 rona, Ho He OBUIM NMPU3HAHBI COCTOSBIIMMUCS H3-32 OTCYTCTBHS CIpoca IO
MPUEMJIEMBIM ISl SMUTEHTA LIEHAM.

[MomuTuka pe3epBHBIX TpeOOBAHMN JOCTATOYHO AKTHBHO HCIOJIb30Batack baHkom
Poccun B 1998 u 1999 rogax. Tak, ¢ Lenbro NpeoAOIeHUs] KpU3UCa JIMKBUIHOCTU IOCIIE
«3amopakuBanus» pbiHKa [KO-O®3 B 1998 rony LIb P® Tpuxkabl cHuXanm pe3epBHbIE
TpeboBanHus: ¢ 24 aBrycra 1998 rona pesepBHbIC TPEOOBAHUS 11O CPOUYHBIM 0053aTEILCTBAM U
cdyeTaM B MHOCTpaHHOMU BairoTe Obuin cHUXkeHbI ¢ 11% no 10%, a mo Bkinamam Gu3HUECKUX
i — ¢ 8% 107%. C 1 centsops 1998 rona pesepBHble TpeboBanus st CoepOanka PO u
KPEAUTHBIX OpraHu3alui, y KOTOPBIX YAEIbHbII BEC BIOXKEHHH B TOCYAAPCTBEHHBIC IICHHbIE
oymaru (I'KO-O®3) B pabGotaronux aktuBax cocrabisieT 40% u Oosee, ObUIM CHIDKEHBI JI0
5%; a U1 KpeIWTHBIX OpraHM3aluil, y KOTOpPbIX YIENbHBIH BEC BIIOKECHUM B
rocyaapctBenHble 1eHHsle Oymaru (I'KO-O®3) B paGoTaromux akTHBaxX COCTaBIIET MEHeEe
40% — no 7,5%. YHudukanus pe3epBHbIX TpeOoBaHU Ha ypoBHE 5% IO BCEM BHAAM H
BaJIIOTaM 00513aTeNbCTB ObLTa pou3BeneHa ¢ 1 pexadbps 1998 rona.

B 1999 romy monutuka pe3epBHBIX TpeOOBaHMI HcHoib30Bajack bankom Poccuu ¢

HpOTHBOHOJ’IO)KHOfI HEJIbHO — JJIS1 YMCHBIICHU A CBO6OI[HLIX JIMKBUJHBIX CPCIACTB Yy 0ankoB. C

'® HeoGX0MMMO OTMETHTB, YTO BO3MOXKHOCTh HCIIOJB30BAHHMS OCTATKOB HAa OIOJUKETHBIX CUETAX JUIs
W3MEHEHHsT o0beMa JICHEXKHOW 0a3bl sBisieTcs poccuiickolt cremmpukoit. Hampumep, B CIIA cucrema
AKKyMYJIMPOBAHUS U UCTIOJIb30BAaHMS OIOPKETHBIX CPE/ICTB YCTPOEHA TAaKUM 00pa3oM, YTO yBEINYEHHE OCTATKOB
Ha cyeTax WJIM PacXOJOBaHUE CPEJCTB Ha OTPaXKAIOTCA HE U3MEHSIOT JeHEKHYHo 0a3zy. B Poccum, mockonbky
HOCTYIUICHHS JIOXOJOB U PacXOJOBAHUE CPEACTB IPOMCXOIUT CO CUETOB (enepanbHOro OokeTa (KOTOphe He
BXOJAT B JICHOXKHYIO 0a3y) Ha cuera OroJDKETONoNiydaTeleldd B KOMMEpUYeCKMX OaHKaX, dYepe3 HX
KoppecnonaeHTckue cuera B L{b P®, u oOpaTHO, BeIM4MHA IIUPOKOI AEHENKHOH 0a3bl M3MEHSETCS MPH yIUIaTe

HAJIOTOB U IIPpH OCYHICCTBJICHUUN PACXOO0B 6IO,I[)KCT3.
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19 mapra 1999 rona pesepBHbIE TPeOOBAaHUS IO MPHUBICYEHHBIM CPEACTBAM IOPUAMYECKHX
71 OBUTH TOBBIIIEHBI 10 7%, a ¢ 10 utons — no 8,5%. OgaoBpemenHo ¢ 10 uronst 1999 rona
pe3epBHbIE TPEOOBaHM 110 NPUBJICYEHHBIM CPEACTBaM (PM3UYECKUX JIUL] ObLIIM YBEIUUYECHBI C
5% no 5,5%. Haubonee 3HaurMOe MOBBIIIEHUE PE3EPBHBIX TPEOOBAHHUM B LENSIX pELICHUS
KPaTKOCPOYHOM 3a7a4u — OClabIeHHs aTakd Ha pyoib — ObLIO MpeanpuHATo 3UMoi 1999—
2000 romoB. C 1 suBapst 2000 roga HOpMaTHB OOS3aTEIBHBIX PE3EPBOB MO MPHUBICYEHHBIM
CpelncTBaM IOPUIWYECKUX JUIl ObT ycTaHOBJIIeH Ha ypoBHe 10% , a Mo NpuBICYECHHBIM
cpenctBam ¢puzndeckux il — 7%.

CraBka pe¢unancupoanuss [[b P® B 1999-2000 romy Hocuna eme Ooiee
CUMBOJINYECKUI XapaKTep, 4Ye€M B JOKpU3UCHBIM mnepuon. Ilpekpamienue omnepanuii u
OJIHO/THEBHOT'O peduHaHCUpOBaHUS HNEPBUYHBIX JTNIIEPOB JUILINIIO CTaBKYy
peduHaHCUpOBaHUs MPU3HAKOB YPOBHS IUIATHI 3a IMOJIb30BaHHME 3a€MHBIMU pecypcamu. Ee
pPOJIb KaK OTPaHMUUTEINS AOXOJHOCTH Ha BTOPMUYHBIX TOPrax rocylapCTBEHHBIMHU LIEHHBIMU
Oymaramu (mpefen paBHSUICS ABYXKpAaTHOM CTaBKe pepHUHAHCHUPOBAHMSA) MMeJa 3HAYCHHE
JUIIHL B TIEPBBIE HECKOJIBKO MecsieB Bocco3maHusi peiHka ['KO-O®3. B nmanmpHeimem
YPOBEHb JIOXOJHOCTH Ha PhIHKE ObLT 3HAYUTENILHO HIKE CTaBKU pepUHAHCUPOBAHUS.

Ha nporsbkennn 1999-2000 romoB bank Poccun HEOOHOKPAaTHO CHHMXKAl CTaBKY
pedunancupoBanus, omyctuB ee ¢ 60% mo 25% rogoBeix (cM. pucyHOK 6). OngHako ee
JUHAMHKa MPOCTO CJel0Bajla 3a TEHJIEHUUSMHU B TEMIAX pocTa MHAEKCa MOTPEOUTEThCKUX
IEH U B ypPOBHE CTaBOK IO MEXOaHKOBCKMM KpeAMTaM M Ha PBIHKE TOCYAapCTBEHHBIX
neHHbix Oymar. Ocenbro 2000 roga craBka peMHAHCHPOBAHUS MPUHSIA OTPULIATENIBHBIC

3HAYCHHA B pCaJIbHOM HCUHUCIICHUH.
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PHCYHOK 6.

CrtaBka pecpuHaHcupoBaHusa LB P® B 1998 - 2000 rr.
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HUcrounuk: Lentpanbuerii 6ank PO.

3.3. [leHeXxXHOe npearioxeHue

JuHamMpuka ©  §pupoja  JeHEXHOro mnpemioxkenus B 1999-2000 romax
XapaKTEPU30BAINCH PSIIOM OCOOEHHOCTEH, KOTOpBIE OyyT HaMHU paccMOTpeHbl Huxke. K HuM
OTHOCSITCSL:

CuinpHOE BIMSHUE CUTYallMU HAa BAJIFOTHOM PBIHKE U NPEAJIOKEHUS BaJIIOTHI;

Poct obecrieuenust 1eHexHON 6a3bl 30J10TOBATIOTHBIMU PE3EPBAMU;

W3MeHeHus B CTPYKType IEHEKHOH 0a3bl M HAKOIUIEHHE H30BITOUHBIX PE3EpPBOB
BHYTpU OAHKOBCKOM CHUCTEMBI,;

— CHmxKeHue IeHeXHOro MyJIbTUILUINKATOPA;

— PanumonupoBanue kpenura OaHKamy;

CoxkpalieHue j1ara MexIy JACHEKHOM SKCIaHCHUEH M YCKOpEeHUEM HHQIISAIMOHHBIX
IIPOLIECCOB.

Kak Buano u3 pucynka 7, Ha nporsokeHue 1999-2000 rogoB MOXKHO BBIAEIUTH
HECKOJIbKO TEPHOJIOB, C pa3IMYHONW TUHAMMKOMN IMpeJUIoKEeHUs JeHer: ssHBapb — MapT 1999
rojia — cAaepKaHHas aHTHHH(IIAIIMOHHAS TIOJUTUKA; anpeib — HIoHb 1999 roga — neHexHas
9KCIIAHCHS; UIOJb — HOAOPbL 1999 roga — orpaHuuMTENbHAS NEHEKHO-KPEAUTHAS TOIUTHKA;

nexadbpb 1999 — urons 2000 — HapamuBaHue JeHEKHOM 0a3bl, U aBrycT — aekadps 2000 roma

— 3aMCIJICHHUEC TEMIIOB YBCIMYCHUA NCHCIKHOTO ITPCAIIOKCHUA.
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PUCYHOK 7.

Jlunamuka y3Koi JeHe:KHOi 0a3bl U 30JI0TOBAJIIOTHBIX Pe3epBOB
B 1999-2000 romax

Mipa. pyoieit
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oY
(=}

e e e e ] ST G G N T SN G N 1 )

O»—‘I\)WJAU\@\IOOW\DOHI\JM#U\@\]OO\D
coobooooooboooootooon
MIIPJL. JI0JJIApOB

28.12.98-3.1.99 %
25-31.1.99
22-28.2.99 1
17-23.5.99
14-20.6.99
12-18.7.99
9-15.8.99
6-12.9.99
4-10.10.99
1-7.11.99
29.11-5.12.99
27.12.99-2.1.00
24-30.1.00
21-27.2.00
20-26.3.00
17-23.4.00
15-21.5.00
12-18.6.00
10-16.7.00
7-13.8.00
4-10.9.00
2-8.10.00
30.10-5.11.00
27.11-3.12.00
25-31.12.00 T L1 1 |,

‘_HeHe)KHaH 6aza (Mipj. py0.) ==O==3010TOBAIFOTHBIE pe3epBbl (MIPA. $) ‘

Wcrounuk: LlenTpansuelii 6ank PO.

JlanHast HemocienoBaTENIbHOCTh B OCYIIECTBICHUH JCHEKHO-KPEIUTHOW IOJIUTUKHU
OOBSICHSIETCS HE TOJBKO TMOJUTHYECKUMU (akTOpamu, CBS3aHHBIMU CO CMEHaMUu
[TpaButenscTBa P®, HO M MMeeT (yHIaMEHTalbHbIE NMPUYMHBL. B yacTHOCTH, Kak MBI yxe
OTMEYaJM, YCKOPEHHE TEMIIOB POCTa JEHEKHOH 0a3bl MMEET OIpEeNeIEHHYI0 CE30HHYIO
HUKIUYHOCTh, CBA3AHHYIO C HEPAaBHOMEPHOI HAarpy3koil Iuiarexeil Mo BHEIIHEMY JOJTY I10
Mecsiam roja. BecHoll u oceHblo, korja Poccust BelslauMBaeT OCHOBHYIO YacTh ILIaTekKei
no poary, lIb P® nHakannuBaeT BalOTy M KPEIUTOBAHUS WIH NPOAAKA MHHHUCTEPCTBY
¢unancos PO, u Temmsl pocta AeHexHOH 0a3bl yBenuuuBaroTcs. C j1aroM B TpU — YeThIpe
Mecsia HabmomaeTcs yCKOpeHue UHQIISIIIUMOHHBIX mporeccoB. Kpome Toro, ¢ ocenu 1999
rojla PEerucTpUpOBAJIC MAKCUMaJbHBI NPUTOK BaJIOTHI OT 3KCIHOPTHBIX KOHTPAKTOB.
Coxpanenue 75% HOpPMBI 00s3aTeNbHOW MPOAAXKU BAJIIOTHOW BBIPYYKHM Ha OuUpxke H
OTCYTCTBHE A(PQPEKTHUBHBIX HHCTPYMEHTOB CTEpWIM3AallUM TPUBEIO K  OBICTpOMY
HapalMBaHUIO JIEHeKHOTO Tipemtoxkerus B 2000 romy.

Kak MbI y)e oTMeuanu, OCHOBHBIM MCTOYHUKOM MPEIJIOKEHUS JEHEr B POCCUUCKOMN
skoHOMHMKE B 1999-2000 romax  sABIsUICA  NPUTOK  DKCIIOPTHOM  BBIPYYKH,
TpaHcHOPMHUPYIOIIMIACA Yepe3 MeXaHU3M 00s3aTenbHON mpoaaxu 75% BeIpyYKH Ha Oupxke B
pyosmn. ITockoiapKy 00BeM UMITOpTa OBUT OTHOCHTEIHHO Mall (CaabJ0 TOProBOro OajlaHca B
1999 romy cocraBmiio okosio 32,3 MapA. AOUTapoB, 3a mepBbie Tpu kBapTana 2000 roma —
okono 44,5 mupa. nomnapoB CIHIA), obs3arenbHas Mpojaka BATIOTHONW BBIPYYKH O3HAYama
3HAUUTENbHYIO pPYOJEBYIO AMHUCCHIO, KOTOpas HE KOMIICHCHPOBAJIACh MOKYIMKaMH BaTIOTHI
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1I0Jl UMIIOPTHBIE KOHTpaKTBHO HAIllUM OLEHKaM, 00beM H30bITOuHOM 3Muccun (75% ot
HKCIIOPTHOM BBIPYYKH 3a BbIYETOM ummopta) goctur 11,1 mapa. momnapos B 1999 rony u
25,6 mupa. mosmapoB CIHIA B mepBom momyroamu 2000 roma, T.e. 1o 1 TpiH. pyOsnen).
be3ycnoBHO, 11 KOpPPEKTHOM OIEHKM HECTEPWIM30BAHHON SMHUCCHM 32 CYET OIepaiui
banka Poccun Ha BaJIOTHOM pBIHKE HEOOXOAMMO YYMTBHIBATH M JIBKEHHUS IO CYETY
orepanuii ¢ KamuTajaoM U (PUHAHCOBBIMU MHCTpyMeHTaMu. OJHAKO AJsi OLIEHKU SMHUCCHUU B
MEPBYIO Ouepellb MPEJCTaBIsIeT UHTEpeC 00bEM BaIOTHI, MPOJAHHBIN Ha OUpKe B paMKax
00s3aTeNbHON TPOAAXKU IO AKCIOPTHBIM KOHTpakTaM. KOCBEHHBIM CBUAETEILCTBOM TOTO,
YTO MPEATIOKEHUE BATIOTHI BHYTPU CTPAHbI 3HAUYUTENIBHO MIPEBBILIANIO CIPOC HA HEE C YUETOM
BCEX BHEIIHEAKOHOMHUYECKUX OINEPALNN ABIISETCS POCT 30J0TOBATIOTHBIX pe3epBoB LIb PO.

[Tocne BamoTHOrO Kpusuca B aBrycre 1998 rona, k Hagany 1999 roga oduimanbHbie
30JI0TOBATIOTHBIE pe3epBbl PO cocTtaBmsimm okono 12,2 mupa. A0iIapoB, U3 KOTOPBIX 36%
IPUXOAMUIIOCH Ha OTHOCUTENIBHO HU3KOJUKBHUIHBIN akTUB — 30710T0. B 1999 rony, Hecmorps
Ha IOJIOKUTEIBHOE CalIbJI0 M0 CUeTaM TEKYILUX OIepalyii, U3-3a OTTOKA CPEACTB U3 CTPAHBI
[0 cueTaM KallUTaJbHBIX OIEpalyii, MPUPOCT 30JI0TOBAIIOTHBIX PE3EPBOB COCTABUJ JIUIIb
250 muH. posutapoB, u Ha 1 sHBaps 2000 roga onu gocturim 12,5 mupa. pomtapos CILIA
(MuHEMYM — okouto 10,75 mapa. nomtapoB — B Mapte 1999 rona). losist 30m0Ta cHU3MIACh 10
32%.

B 2000 rony nmpuTOK HHOCTpPAHHOM BaJIOTHI B CTpaHy cTaj elle 0ojee MHTEHCUBHBIM (B
HEPBYIO OYEpEe/b, U3-3a BBHICOKOTO MOJIOKUTEIBHOIO CalIbJI0 TOProBOro OajaHca), U 3a TOf
30JI0TOBAJIOTHBIE PE3E€pPBbl YBEIMUYMIUCH Oojiee yeM B 2,2 pasa, 1o 27,95 mupa. 1oiuiapoB
CIOA. ( Yrto Ha 3,3 mupA. A0JIapOB MPEBBILACT MPEIbIIYIIMA MaKCUMAaJIbHBIH pa3zmep
pe3epBoB, 3adukcupoBaHHbIi B uioHe 1997 roma). Mons 3omota k konmy 2000 roma
cHu3unach 10 13%.

ObecrieyeHHOCTh pyOJIst 30JI0TOBATIIOTHBIMHM PE3€pBaMHU, XapaKTEPU3YIOIIas YCIOBHYIO
HNOTEHIMAJIbHYI0 BO3MOXHOCTh BbIKyna LIb P® Bceil neHexxHoi 0a3bl 3a cUeT MPOJAXHU
BaJIOTHBIX PE3€pBOB, MOKa3zaHa Ha pucyHke 8. Ecim B 1998 rony, 1o kpusuca, ycaOBHBIN
Kypc pyOisi, pacCUMTaHHBIH KakK OTHOLIEHHE JIEHEKHOM 0a3bl (Y3KOW WM IIMPOKOH) K

30JIOTOBATIOTHBIM pe3epBaM, 3HAYUTEIHHO MPEBHINAN OQUIHMATBLHBI 0OMEHHBIH KypC, TO €

1

M1 He YUYUTBIBAEM 3]1€Ch MOKYIKY 3KOHOMHUYECKMMHU areHTaMu BajOThI JJIsl OCYLIECTBICHHUS MPOUYUX
TEKYIIMX U KAUTAIBHBIX ONEPAIUi, TIOCKOJIBKY K 3THM CIIy4asiM HE OTHOCHUTCS TPEOOBAHME MO MPUOOPETCHHIO
BaIIOTHl Ha BaTIOTHBIX Oupkax, u [[b P®, dopmansHo, He 00s53aH OCYIICCTBIATh PYOJCBbIC HHTEPBEHIIHH.

HOBTOMY MbI OIICHUBACM 00BEM 3MHUCCHH 110 pe3yiabTaTaM TOJIBKO 6I/Ip)KeBBIX TOPTOB.
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ceHTs10pss 1998 roma curyanus wusMmeHunach. OTHOIIEHWE Y3KOW JCHEXKHOW 0aszbl K
30JI0TOBATIOTHBIM pe3epBaM OTpakano Oojiee BBICOKHI Kypc pyOJisi IO OTHOIICHHIO K
noyapy, 4yem oduinuanbHblii 0oMeHHbI Kype. C aBrycta 2000 roga Takoe COOTHOIIEHHE

HaOIIOAAeTCs M I OTHOIICHHSI IMUPOKOH ACHEKHOU 0a3bl K 30JI0TOBAFOTHBIM pe3epBaM.
PHCYHOK 8.

JIMHAMHKA HOMHHAJIBHOIO Kypca pyo.s k gosuiapy CIIA u oTHOmIEHUs y3KO0ii H IIUPOKOii
JeHEe;KHBIX 0a3 K 30J10TOBAIIOTHBIM pe3epBaM B 1998-2000 roxax
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] m )

py6./USS

siHB.98
Map.98
Maii.98
no.98
cen.98
HOs1.98
SIHB.99
Map.99
Maii.99
11071.99
cen.99
HO51.99
stHB.00
map.00
Mait.00
nto1.00
cen.00
H051.00

\—e— V/Ib/3BP —#—111JI5/3BP ====HomuHanbHblif 0OMEHHBII Kypc pyOIs

Wcrounuk: LlenTpaneHelit 6ank PO, pacaerst MOIIII.

B uenom, 3a 1999 rop y3kas nenexxknas 6a3a yBenumuunach Ha 48,3% (¢ 207,3 no 307,5
MJIpI. pyOsieit), mupokas neHexHas 6aza — Ha 66,8% ( ¢ 263,7 no 439,7 mapa. pyosneii). B
2000 romy mpupoCT y3KOM aeHexHoW 0a3pl coctaBuin 69,0% (¢ 307,5 mo 519,6 mupn.
pyOneii), mupokoil aeHexHol 0aszbl — 68,1% (c 439,7 mo 739,2 mupa. py6useit). Takum
00pa3oM, pealbHBI TMPUPOCT JEHEKHOUM 0a3bl 3a nBa roja moctur 52,5% nms arperata B
y3koMm onpeaenenun u 70,6% m1s arperara B IMPOKOM OTIPE/ICICHUH.

Hcrounuku pocra neHEeXHOM 0a3bl, B YaCTHOCTH, Oosiee OBICTPOro pocTa JaHHOTO
arperara B IIHPOKOM OIpPEENIEHUH, MOXKHO OINpEAeIUTh Ha OCHOBE aHalM3a U3MEHEHUU B
CTPYKTYpe IIUPOKOH JeHexHOM 6a3bl (cM. pucyHok 9). Jlons HamuuHbIX feHer 3a 1999-2000
rofel cau3unack ¢ 71,2% no 52-55%, toraa xak nons ®OP Beipocna ¢ 7,4% no 13,6% (B
utonie 1998 roma — 16,5%), monsa oCTaTKOB Ha KOPpPECHOHJEHTCKHX cyetax - ¢ 10,7% mo

14,5% (B utone 1998 — 6,5%), 107151 1EMO3UTOB U MPOUYNX 00s3aTenbeTB - ¢ 10,7% 1m0 15-20%
(B uronie 1998 roga — 10,5%).
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PHCYHOK 9.
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Wcrounnku: Lenrpanbabiii 6ank PO, pacuersr DI

JluHamuKa CTPYKTYphl HIMPOKON NEHEKHON Oas3bl CBHUIETENHLCTBYET, UYTO B TIEPBOE
BpeMsl TOcie KpH3uca IPOU30LUIO pe3Koe cokpaiieHue (oHaa 00s3aTeIbHOTO
pe3epBUpOBaHMs (BCIEICTBHE MAaCCOBOTO HM3BATUS JIETIO3UTOB M3 KOMMEPYECKHUX OaHKOB U
CHI)KCHUSI HOPMATHBOB 0013aTEIBHOTO Pe3epBUPOBaHUs). B TO ke BpeMs, yBenTUIUIach A0
HAIMYHBIX JIEHET B OOpAIlleHHMH M OCTATKOB Ha KOPPECHOHJEHTCKUX CUYETaX KOMMEPUECKUX
6ankoB B LIb P®. B nanpHeiimeM 1011 HATMYHBIX JIEHET CHU3WIACh U CTa0MIM3UpOBaIach Ha
ypoBHE Heckoiabko Bhime 50%. [To Mepe BoccTaHOBIEHUS JA0BEpUs K OAHKOBCKOW CHUCTEME
yBenmmuuBasiack goiis @OP - k konmy 2000 roma oHa MNPaKkTHYECKH BEPHYNIACh Ha
JTOKPHU3UCHBIA YPOBEHD (IIpH 00Jiee HU3KMX HOPMATUBAX OTUHCICHUH).

B xonue uwerBeproro kBaprana 2000 roma mpou3onUI0 HEKOTOPOE CHUMKEHUE IOJIU
JIETIO3UTOB U NMpounx 00sa3arenseTB (¢ 20-21% no 15%) n o1HOBpeMEHHOE NMOBBILIECHNE A0JIH
HaTU4HBIX JieHer (¢ 52-53% po 56-57%), uTro O0OBSCHSETCS, IO HalleMy MHEHHIO,
CE30HHBIMU (PaKTOpamH, CBSI3aHHBIMH C YBEJIMYEHHEM CIpOca Ha HAJIMYHBIE JIEHBI'H B
npeIIBEepUd HOBOTOJHUX Mpa3IHUKOB. B okTs0pe u Hos6pe 2000 roga cTpyKTypa IeHEKHON
0a3bl COOTBETCTBOBAJIA UIOHIO — ceHTsIOpIo 2000 roxa.

TakuM 00pa3oM, OCHOBHOW (HOpPMOH MPUPOCTa IEHEKHON 0aszbl B MOCICKPU3UCHBIM
MEPUOJ CTAJM OCTATKU HA KOPPECIOHIEHTCKUX M JICTIO3UTHBIX CYeTaX KOMMEPUYECKHX OaHKOB
B banke Poccuu, T.e. cBOOOJHBIC NHMKBHUAHBIE CPEJICTBA, HE HCIOJIb3yeMble OaHKaMU IS

MMPOBCACHUA OOXOAHBIX AKTHBHBIX onepaunﬁ (B TOM YHCIC, CpCACTBA IJId O6CJ'Iy)KI/IBaHI/I$I
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TEKYILUX IJIaTexXEN KJII/IGHTOB)QyMMapHaﬂ JI0JIS1 IaHHBIX JBYX COCTAaBISIOLINX JECHEKHOU
6a3el B 1999-2000 romax cocraBisuia 30-35%, torma kak B 1997-1998 romax oHa He
npesbimana 15-20%.

JlaHHas TeHAEHLUs SABISETCA CIEACTBUEM HECKOJIBKUX IPOLIECCOB, HAONIOJAEMbIX B
JeHexHoH chepe. Bo-nepBbIX, YacTh pocTa OCTATKOB Ha KOPPECIOHJCHTCKUX CYETAaX MOXKET
ObITh OTHECEHa Ha HEOOXOJIMMOCTh YBEIWYEHHS 00beMa CBOOOJHBIX CPEICTB,
00CTyKMBAIOIIMX TEKYIIUE IIaTeXH KINEeHTOB. C yueToM W3MEHEHUs YpOBHS 1LieH 3a 1998—
2000 romel W YyBENWYEHUS JOJIA JEHEXHBIX pPACUECTOB MEXAY MNPEINPUATHIMH W B
OTHOILIEHUSIX ¢ OI0/KeTaMH BCEX YPOBHEH, 00bEM OCTATKOB Ha KOPPECIIOHJIEHTCKHX CueTax
KomMmepueckux OaHkoB B L[b P® suibp Ha HEMHOTO MPEBBIIAET B PEATbHOM BBIPAKEHUU
YPOBEHB II€pBOM MOJIOBUHBI 1998 rogall

Bo-BTOpBIX, OTCYTCTBHE OE€3pUCKOBBIX (UHAHCOBBIX HMHCTPYMEHTOB, HU3Kas
NPUBJIEKATEIbHOCTh CYHIECTBYIOIIMX (PUHAHCOBBIX PHIHKOB OTPAHWYMBAIOT BO3MOXKHOCTHU
KOMMEpUYECKUX OAHKOB IO MPOBEACHUIO aKTHBHBIX omnepaiuil. Jleno3utsl B LIb P B sTHx
YCIIOBUSIX 3aMEIIaloT, (aKkTUUYECKH, posib (UHAHCOBBIX WHBECTHIMM, XOTS U MPHUHOCAT
HU3KHUH MpoLeHT. B To jke BpeMs, IeHbI'M OCTAaIOTCS BHYTPU OAHKOBCKOM CHUCTEMBI, cO3aBast
yrpo3y aTaku Ha Kypc HallMOHAJIbHOW BAJIIOTHI IIPU MAJICHIIEM POCTE HEONPEAEIECHHOCTH U
PHCKOB (CAEP)KMBAEMYIO0 TOJBKO BBICOKMM YPOBHEM 30JIOTOBAIIOTHBIX PE3EPBOB), HO HE
UCIOJIb3YIOTCS, HAIPUMED, JJI KPEAUTOBAHUS PEAIbHOTO CEKTOPa SKOHOMUKHU.

B-Tperbux, B pealbHOM CEKTOpPE COXPaHSIOTCS BBICOKHE PUCKU NPU KPEAUTOBAHUU
npeanpusaTHii. @akTUYECKH, pOCCUCKHE KOMMepUecKue OaHKU MO-MPEKHEMY HE BBIIOJIHAIOT
pOJIb CO3JIaHMsI IGHET B HKOHOMHKE, PAallMOHUPYIOT KpeauT. JlaHHbI mpouecc MoXeT ObITh
HarJIsJHO MOKAa3aH Ha OCHOBE ]l MHAMMKH JIEHEKHOIO0 MYJIbTUIUIMKATOPa, PACCYUTAHHOIO Ha
OCHOBE OTHOIIEHUS M, K IIMPOKOH IeHE)KHOM 0a3e (pe3epBHBIM JeHbraM, cM. pUCYHOK 10).

CHMXeHue JEHEKHOro MYNbTUIIMKATOpa Hadyajoch elle A0 Kpusuca, B Mapte 1998
rojia, v AaHHasi TEHACHIMUs coXpaHuiack Ha mpoTsokeHuu 1999-2000 ronos. Tak, B 2000 rogy
MYJIBTUIUIMKATOP Pe3epBHBIX JeHer omyctuics 1o 1,4-1,5 (mpotus 1,95 B heBpane 1998 rona
u 1,75 B centsadpe 1998 roma). D10 CBUAETENHCTBYET O TOM, YTO OTHOIIEHHUE POCCHUUCKHUX
KOMMEPUYECKUX OaHKOB K pealbHOMY CEKTOPY HE H3MEHMUIIOCh, HECMOTPS Ha OUYE€BUAHBIN pPOCT

MMPONU3BOACTBA U IIOBBIIICHHUC pCHTa6eHBHOCTI/I HpeHHpHHTHﬁ. B skxoHOMUKE COXPAHACTCA

2 N
0 Heno3utneie onepamuu ¢ LIb P® Takke oTHECEHbl B KaTErOPUIO HENOXOJHBIX OIepalui, Tak Kak
MIPOLICHT 110 HUM YCTaHOBJIEH Ha YPOBHE HUKE PHIHOYHOTO.

21
JanHas ToYKa 3peHns OTpaXkeHa, B yacTHocTH, B BDA (2000).
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JKECTKOE PAllMOHMPOBAHUE KPEAUTA, U B OTCYTCTBHHM (PMHAHCOBBIX PHIHKOB Ba)KHOU cdepoit
JESTEIIbHOCTH KOMMEPYECKMX OAaHKOB CTAJI0 KPEIWTOBAaHHE TOCYAapCTBa HA BCEX YPOBHAX
Brnactu (cM. paszmen 3.6 «baHkoBckas cucreMay). HeoOXoamMo OTMETHTBH, YTO BO BTOPOM

nosioBrHe 2000 TO1a HAOMIOAETCST HEKOTOPBIM POCT JIEHEKHOTO MYyJIbTHILTHKATOpa (¢ 1,4 1m0

1,55), onqnako, nepuo HaOIIOJEHUS TTOKa MaJjl, YTOOBI TOBOPHUTH O TIEpeIoMe TCHICHIIUU.
PucyHok 10.

JeHe:xxkHblii MyabTHILIHKATOP M2/Pe3epBHble fenbru B 1997-2000 rogax
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Uctounuku: L{enrpanbhseiii 6ank PO, pacyerst UOIIII.

Takum 00pa3oM, MOKHO TOBOPHUTH O CBOCOOPA3HOM «3arajike» POCCUUCKON YKOHOMHKH,
3aKJIFOYAIOLIEHCS B YCTOMYMBOM ITaJICHUU JICHEKHOTO MYJIbTUILIMKATOPA B MOCIEKPU3UCHBIN
NIEPUOJ, TIPU CHUKEHUH PUCKOB B YKOHOMHUKE, CTa0MIM3aIui HHISAIMH 1 00OMEHHOT0 Kypca
HallMOHAJIbHOW BAJIFOTHI.

Kak mnoka3zaHo Bblllle, OCHOBHOM MPUYUHON JAJbHEWILIETO TMAJCHUS JECHEKHOTO
MYJIBTHUILUIUKATOPA SBJSETCS yBETUUYEHHE 00beMa H30BITOUHBIX (CBepX (OHIa 00S13aTEIBHOTO
pe3epBupoBanusi) pesepBoB Ha cuetax B [b P®. Omgnako roBOpUTH O BO3MOXKHOCTH
COKpAIIeHHs] JIEHEeKHOM 0a3bl (B IIMPOKOM CMBICIE) 3a CUeT MPEJOCTaBICHHUS OaHKam
BO3MOXKHOCTEH HMHBECTHPOBAHHS B KaKWe-JIMOO aKTHBBI (KPeIUTOBAHHE, IEHHBIC Oymaru)
HeBepHO. baHKOBCKas cucTeMa B LIETIOM HE MOXET M3MEHHTh O0BhEM IIMPOKOW NEHEKHOMN

0a3bl, KpOME KaK 3a CUeT Omepanuil ¢ HEeHTPATbHBIM OAHKOM (B HACTOSIIMX YCIOBHUSX — 32
CYeT araku Ha pyOib M BBIKYNIAa YacTH 30JOTOBATIOTHBIX pe3epBoB banka Poccun).
Pacmimpenne BO3MOXXHOCTEH aKTHBHBIX OIEpalliid MOJKET JIMIIb HW3MEHHUTh CTPYKTYpPY

IHHpOKOﬁ JICHEKHOU 0assl 3a cyer NnepeBoJia 4aCTu HCUCIIOJIB3YEMBIX PE3CPBOB (OCTaTKI/I Ha
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KOPPECMOHIEHTCKUX M JENOo3uTHhIX cyerax B LB P®) B ¢onx obs3aTensHOTO
pe3epBUPOBAHUS U HAUINYHYIO (POpMY.

[IpumeyaTenbHO, YTO NPU COXPAHEHUM JOJM HAMYHBIX JIEHET B IIUPOKUX JACHEKHBIX
arperatax Ha ypoBHe KoHIIa 1998 roga neHeXHbIM MyJbTUILUIUKATOP JTOJDKEH OBLI OBl yIIacTh
elle HUXKE.

K HacTosimeMy BpeMeHH, y HaC HET OJJHO3HAYHOTrO OOBSICHEHUS JAaHHOW «3araike». B
KayecTBe BO3MOXKHBIX OOBSICHEHUH NaibHEHIero najaeHus MyJIbTHUILUIMKATOpa MOTYT ObITh
Ha3BaHbl, BO-TIEPBBIX, COKpallleHWe omnepauuii Ha (UHAHCOBBIX pBIHKAX (PBIHOK
TOCYAApCTBEHHBIX IIEHHBIX OyMar, MeXOaHKOBCKMI pPBIHOK); BO-BTOPBIX, OTCYTCTBHE
onepauuii banka Poccum Ha oTkpbiTOM pbiHKe (Ha peiHKe ['KO-O®3), yTo HE mMO3BONISET
YMEHBIIUTh COBOKYIHbIE M30BITOUHBIE pPE3EPBbI 3a CYET IMOKYNKH LIEHHbIX Oymar Yy
HEeHTpajdbHOro OaHka. B-TpeThux, cokpalleHne KpaTKOCPOUYHOTO KpPEAUTOBAaHUS PEalbHOTO
CEKTOpa, MOCKOJbKY MOTPEOHOCTh B KPAaTKOCPOUHBIX KpEAHUTaX I0jJ OOOpOTHBIE CPEICTBa,
UMIIOPTHBIE M TOPTOBBIE ONEpaIH ylajia BCIEICTBUE YBEIMYEHHS 00beMa COOCTBEHHBIX
cpenctB npeanpuatuii (cm. pazzaen 3.4 «Crnpoc Ha IEHBIW») U COKpalleHus ummoprta. B To
*Ke Bpems, u3-3a Hedp(PEeKTUBHOM cUCTEMBbl SH(OPCMEHTa W HU3KOM (UHAHCOBOM
JUCLUIUIMHBI JOJITOCPOYHOE KPEAUTOBAHUE HECET YPE3BbIUAIHO BBICOKUE PUCKHU, U CUTYyaLUs
B IaHHOW 00J1aCTH HE U3MEHHIIACh.

OtcyrcTBHE peanpbHO JACUCTBYIOIIMX MPOIEHTHBIX CTaBOK B OKOHOMHUKE H
paLMOHUPOBAHUE KpEAMTa O3HAuyald OTCYTCTBHE IPOLEHTHOIO M KPEJUTHOIO KaHAJIOB
JEHE)KHOM TPAaHCMHUCCHMM B 3KOHOMHUKE . CuTyanuss B PEAIbHOM CEKTOPE SKOHOMMKHU
(dakTUYECKU HE pearrupoBaia Ha CHUKCHHE HOMHUHAIBHBIX U PEATbHBIX MPOIEHTHHIX CTABOK,
JIOCTYITHOCTh OQHKOBCKOI'O KpeAuTa JJis NpeanpusITHil Hu3Ka. EquHCTBEHHBIM paboTaromum
MEXaHU3MOM JICHE)KHOM TPAHCMHUCCHM SIBISJICA KYpCOBOM KaHasl, CBSI3AHHBIA C MPUTOKOM
JIEHET B CTpaHy Ha cyeTa MpearpHUsTHI-3KCIOPTEpOB M UX MpoJaxy (B MEPBYIO Odepenb,
00s13aTeNIbHYIO YacTh) Ha BHYTPEHHEM BaJIIOTHOM pblHKe banky Poccun.

Pacmpenue AeHEKHOTO MPEANIOKEHUS 3a CUYeT TMOKYNKHA [EHTPaJbHBIM OaHKOM
BaJIIOThl, OKa3bIBA€T, CKOpPEE, HEraTUBHOE BO3JICHCTBUE HA pEalbHBbIH CEKTOP SKOHOMMKH.
JleHe)xHasi SKCIIaHCUS BbI3bIBA€T YCKOpEHUE MHQIISILIMOHHBIX IMpoueccoB. B cutyanuu korna

HOMMHAaJIbHBIN KypC pY6J'I$I COXPAHACTCA TIOCTOSIHHBIM 34 CYET BBLICOKOI'O MPCIJIOKCHHUA

22
Amnanornynas CUTyalus Ha6J’IIOI[aIIaCI) BO MHOI'MX CTpaHax, HCHbITaBIIUX ((KpI/ISI/ICI)I-6HI/13HeLU)I» —

BaIOTHBIN M OaHkoBckuii (cM. Garcia-Herrero (1997)).
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BAIIOTHl Ha pBIHKE, POCT BHYTPEHHUX II€H BENET K POCTY pEaIbHOr0 Kypca pyons H,

COOTBCTCTBCHHO, — K CHMKCHHUIO YUCTOI'0 3KCIIOPTA.

3.4. Cnpoc Ha geHbru

OpguuM M3 BaXHEHIIMX, TIOCIE€  OXKHUBJIEHUS SKOHOMUYECKOH  aKTUBHOCTH
MOJIOKUTETHHBIM TIOCIIC/ICTBUEM JICBAJIbBAIIMU pyOJsi B aBrycte 1998 rona crano yBeaudyeHue
00BEMOB JICHEKHBIX CPEJCTB y MPEANPUATUN, COKpalleHHe MacluTaboB HeIuiaTexel u
CHIDKEHHE JIOJIM CIENIOK, OOCITYXHBAEMbIX C IMOMOIIBIO HEeeHEeXKHBIX (hopM pacueToB. Poct
00beMa 00OPOTHBIX CPEZCTB B PEaIbHOM CEKTOPE SKOHOMUKHU U MPOXOXKICHHUE JICHET 110 BCer
MPOU3BOJCTBEHHOW I€MOYKe OOecrneynsin CHpoc Ha NPOAYKIMIO Ha KaxAOW CTaguu
MPOU3BOJCTBA M, TaKUM 00pa3oM, MPOM3OLLIO YBEIUYEHHE arperupoBaHHOrO CIpoca B
HDKOHOMHUKE B LIETIOM.

HcToYHMKOM JaHHOTO Mpollecca CTal MPEeANpHUITUA-IKCIOPTEpsl — Onarofapsi pocTy
00beMOB IPUOBLIN, U UMIIOPTO3aMENIAIOIINE TPOU3BO/ICTBA, YAYUIINUBIINE CBOE (PMHAHCOBOE
MOJIO)KEHHE 3@ CYET YBEJIMYEHHUS BHYTPEHHEro CIpoca Ha MX MpoIykiuio. Brmocnenctsum
3HAYUTEIbHYIO pOJb CTal0 MrpaTb TO OOCTOATENBCTBO, UYTO YPOBEHb HAJOTOBBIX
HOCTYIUIEHUH obOecnedns OOJbIIyI0 HAMOJHAEMOCTh OI/DKEeTa W HCIOJHEHHE PACXOIHBIX
cTareii B o00beMe, OIpelneleHHOM B 3akoHe o Oromxere. OTCYTCTBHE HapacTarouei
3a/I0JDKEHHOCTH  OOJKETa SKOHOMHUYECKHM areHTaM SIBJISIETCSl Cepbe3HBbIM  (PakTopoM,
COKpAILAIOIIMM MacIuTaObl HETIaTeXeil B sxonoMukeE]

Haunnas ¢ konma 1998 roma oObeM B3aMMHOW KpPEAUTOPCKOM H JIEOMTOPCKOM
3aI0JDKEHHOCTH NIPEAIPUATUNR B PEAIbHOM HCUUCICHUM YCTOMYMBO CHIDKAICA. Takum
o0pa3om, abCOIIOTHBIN 00bEM HOMUHAIBHBIX HEIUIATEXKeH Bo3pacTai MeJieHHee NHDIAIUY.
3a 1999 roa peanbHbI TPUPOCT MPOCPOUCHHOW KPEAUTOPCKON 3aJ0JIKEHHOCTH COCTaBUII
muHyc 19,3%, a 3a pecats mecsaueB 2000 roga — OIM30K HYJIO; HA MPOTSKEHUH MHOTHMX
mecsueB B 1999-2000 rogax npupocTsl IPOCPOUEHHON KPeIUTOPCKON 3a/10JKEHHOCTH ObUIH
OTPUIIATEIILHBIMU. Y BEJIMUYEHUE TIJIATEKECTIOCOOHOTO CIpoca W CHIDKEHHE OapTepa B
pacderax MEXAy NpeInpUsITUSIMH TOATBEPKAAETCS JAHHBIMH OIPOCOB MPEIIPUITUH,
€XKEMECSAYHO NPOBOAUMBIX B AL despans 1999 roga cran NoJI0KHUTEIBHBIM OanaHc

OTBETOB MO0 H3MEHEHHIO OOBHLEMOB IMpOnU3BOACTBA, a C MapTa 1999 — OamaHc OTBETOB IIO

» Cwm. order mo Teme «IIpobnema HemyaTtexeld B POCCHICKON SKOHOMHKE» B paMKaxX BTOPOIO 3Tama
coBmecTHOTro npoekra UDIIIT u AMP (www.iet.ru).

* Cm. exemecsunbie 0030psl UAIII «DKOHOMUKO-NIOTHTHYECKAs CHTyaluss B Poccmmy, paszern,
noarorasiuBaembiit C. 1 yxio.
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U3MEHEHMIO IUIaTeXecrnocoOHoro cmpoca. JlaHHbIE OMPOCOB TAKXKE IIOKA3bIBAIOT, YTO
OJTHOBPEMEHHO  HaOJI0aJoCh  CHW)KEHHE  OapTepHoro cmpoca  (0OajlaHC  OTBETOB
oTpunarenbupiii ¢ anpens 1999 roma). Ha mporspkernuu 1999 — 2000 romoB ycTONYHBO
YBEIMUYUBAJICSA IOJOKUTEIbHBIA OajJaHC OTBETOB HA BOIPOCHI KAaCaIOLIUECs KeJIaHUs U
TOTOBHOCTH MPEANPUATHI 0TKa3aThCs OT HEACHEXKHBIX (opM H OapTepa BO B3aUMO3aueTax.

CHuxeHre HerulaTexXeld M HeIeHEXKHBIX (OPM PacuyeToB MPOXOAMIIO B YCIOBUAX POCTa
peabHBIX KaCCOBBIX OCTAaTKOB. C OTHOM CTOPOHBI, paCIIMPEHUE PEaTbHOM JIEHEKHON MacChl
03HAYaeT POCT JIMKBUIHOCTH, YTO CIIOCOOCTBYET MPOBEACHUIO pacueToB. C Ipyroil CTOpOHSI,
POCT JIEHEXHBIX PacueTOB IOIPa3yMEBAET POCT CIpPOCa HA pPEAJIbHbIE KaCCOBBIE OCTATKH H,
COOTBETCTBEHHO, YBEIMYEHHE pEAJIbHON JAEHEKHOM Macchl. [Ipm »TOM Ha Hemnarexu
HEINOCPEJICTBEHHO BIUSET HE BEChb 00BEM peasbHOM JEHEKHOM Macchl, a peajibHble KacCOBbIE
ocratkn npennpuarnii. Ha pucynke 11 BHIHO, 4TO HPUPOCT pEaNbHBIX OCTaTKOB Ha
pyONleBBIX cUeTax MpeAnpusTUil 3a mepuon ¢ HosOps 1998 roma mo mexabps 1999 ronma
coctaBus outu 50%, a 3a ssHBapb — HOsAOpH 2000 roga 51,5%. Kpome Toro, npaktuueckoe
OTCYTCTBHUE B IMOCJIEKPU3UCHBIN Mepuosl (UHAHCOBBIX MHCTPYMEHTOB, MPUHOCSIINX JO0XO/,
BbI3BAJIO (HapsAy ¢ HU3KOM MHQIALMENH) CHUKEHHE albTePHATUBHOW CTOMMOCTH XpaHEHHs
JIEHET, 4TO MPUBOAMNIIO K CHUJKEHUIO CTUMYJIOB HAKOIUIEHHUS HEIUIaTeXeil.

Jlenexxnas Macca M; yBennuwmiack Ha 53,7% (B peaibHOM BblpakeHUH — Ha 12,4%) B
1999 roay u Ha 66,9% B 2000 roxy (Ha 38,9% B peanbHOM BbipakeHUH). [leHexxkHas macca
M, nponemoHcTpupoBasia pocT Ha 57,2% (Ha 15,0% B peanbHOM BhIpakeHun) B 1999 romy u
Ha 62,4% B 2000 roay (35,1% B peanbHOM BbIpakeHUH). OObEM HIMPOKUX JCHET BBIPOC HA
56,7% B 1999 rony (na 14,6% B peasibHOM BbIpaxkeHun) u Ha 58,4% B 2000 roxy (ua 31,8% B
peanbHOM BhIpakeHHH). Takum oOpazom, ¢ yuetom oTtctaBanus aedusitopa BBII ot unaekca
noTpeOUTENbCKHUX 1IeH, ypoBeHb MoHeTn3anuu BBII (o arperaty M;) B 1999 roay cocraBun
15,50%, 4TO SBISUIOCH HAWBBICIIUM IIOKa3aTelIeM CO BpeMeHHu ubepanuszanuu 1eH. Bo

BTOpOM — TpeTbeM kBapTasax 2000 roxa monerusanus BBII gocturna 15,75-15,90%.
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[ PeanbHas neHexHas macca M2 (nexkabps 1997 = 100)
—=— PeanbHble OCTATKH CPEACTB Ha pyOJIEeBbIX cueTax npeanpuaruii (nexadps 1997 = 100)
== PeaJpHbl€ OCTATKM BKJAJ0B HACEJIEHHUs B KOMMepueckux Oankax (nexkadpsp 1997)

Ucrounuk: 'ockomcrar PO, LlenTpansHsrii 6ank PO, pacaerst MOIIII.

Kax BuiHO 13 pucyHka 11, OCHOBHBIM KOMIIOHEHTOM POCTA CIIPOCa Ha JACHBIH SIBISETCS
pocT ocTaTKOB Ha pyOieBbIx cuerax npeanpusatuil. K koniy HosOps 2000 roga ux o0beM B
peaJbHOM BBIpRXKEHUHM COCTaBUI OKoJO 132% oT ypoBHs aekabpsa 1997 roga, mpu 3ToM 1o
OTHOILEHHIO K TOUKe MUHMUMYMa (HOsi0ph 1998 rona) Habmronancs Gosee yeM JBYXKPaTHBIN
poct. B TO ’xe Bpems, peandbHbIi 00BbEM BKJIAJOB HACEIEHUS B KOMMEpPUYECKHX OaHKax
OCTaeTCsl 3HAYUTEJIBHO HUXE JOKPU3UCHOTO ypoBHS. Tak, ocTraTku pyOJIeBbIX BKJIaI0B
HacesneHus:i B HossOpe 2000 roma cocraBisimu aumb 70% oT ypoBHs aexadpst 1997 roga u
oko1o 60,5% ot makcuManbHOTrO 3HaYeHus (MoHb 1998 roga). Tem He menee, k koHIily 2000
rojia peajgbHas JeHexHas Macca M, nocturia yposHs B 101% ot gexaGpst 1997 rona

HeoOxonumo otmeTuth, uto B KoHIE 1999 rona u B 2000 roay nmpousonuio CHUKEHUE
CIpoca Ha HaJW4YHbIE JEHBIU: €CIU B IEpBble Mecslbl Mocie kpusuca aoiasi My B M,
coctapnsiia a0 44% (B okts6pe 1998 roma), To Bo BTOpoi momoBuHe 2000 roma oHa
crabmin3upoBanack Ha ypoBHe 33—-35%, 4TO COOTBETCTBYET CHTYyalluu, HaOIOJaBILIEiiCs B

1996-1997 romax. B To >xe Bpems, A0is pyOJIEBBIX IUIATEKHBIX CPEACTB B SKOHOMHUKE

¥ PacxoxkIeHHe NaHHOTO (akTa C JOCTHTHYTHIM MAKCHMANBHBIM YPOBHEM MOHeTH3amuu BBII
o0bsACHSeTCA pa3nuuueM B BennunmHax naedusropa BBII m mHaekca moTpeOMTENBCKHX ILIEH, MO KOTOPOMY
MPOU3BOIMIOCH NedarpoBaHue peanbHO# AeHexxHoi Maccel. Hecmotps Ha poct BBII (Ha 3,2% B 1999 roay u
Ha 7-7,5% B 2000 romy), HakoIUIeHHBIH ¢ aBrycra 1998 roma mpupocT HHIEKCAa NMOTPEOHUTENBCKUX LIEH
3HAYMTENIBHO MPEBHIIIACT HAKOIICHHBIN npupocT aedsitopa BBII.
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COXpaHsieTcs Ha 3HAYUTENhbHO OOJee HHU3KOM YypOBHE, Ye€M B JOKPH3UCHBIA mepuon. Ha
NOPOTSDKEHUH Bcero nepuoaa ¢ ceHtsops 1998 rona mo nosiops 2000 ronma monst pyoieBoi
JIEHEKHOW Macchl M, B mupokux AeHbrax (M, IUTIOC OCTaTKM Ha BAJIOTHBIX CUETax M
BAJIIOTHBIC JEMO3UTHI) KoyieOnercss okoyio 70%, torma kak B 1997 m 1998 romax ona
npesbimana 80%. JlaHHBIA (QakT OTpa)kaeT COXpaHEHUE BBICOKOW CTEMEHU JOoJUIapU3aluu
SKOHOMUKH, HECMOTPS Ha TO, YTO peajbHasi JJOXOJHOCTh MO HAJIMYHOM BaJlOTE€ OTpULIATEIbHA

(cm. paznen 3.5 «JluHamuka 0OMEHHOTO Kypca pyosst).

3.5. AlnHamMunka obMeHHOro Kypca pyons

Ananu3 xkypcoBoi nonutuku [IpasutensctBa u LlenTpansHoro 6anka PO B 1999-2000
rogax TpeOyeT ydera psaa (akTOpoB, UMEBIIMX pPA3IMYHOE BIMSHHE Ha JUHAMHKY Kak
HOMUHAJIBHOTO, TaK M PealbHOr0 KypcoB pyOIIsl.

Bo-mepBbIX, CKauoK TEMIIOB pocTa NOTPEOUTENbCKUX IIeH oceHblo 1998 roma u
MOCJIETyIOIIee MOBBINIIEHHE ypoBHS MH(AIMM B KoHIEe 1998 — Havame 1999 romnoB BHOBB
MOBBICWJIM  AKTyaJlbHOCTh aHTUMHQUIAUMOHHBIX Mep IlpaButenbcTBa. Huskuit  Temn
oOeclieHeHUsT Kypca pyOsis Ha BaJIOTHOM PBIHKE BBICTYNal B JaHHOM CIydae B KauecTBE
HE00X0/IMMOT0, OJTHAKO, HE JOCTATOYHOT'O YCIOBHUS CAEPKUBAHHS TEMIIOB HHQIIALINY.

Bo-BTOpBIX, MOJOXHUTEIBHOE CabJ0 TOPrOBOro OanaHca 00ECIeUUBAIO YCTOWMYMBOE
NPEBBIIIEHUE MPEIJIOKEHNUS BaJIOTHI HaJ CIPOCOM, YTO OKAa3blBAJ0 PEBajbBAllMOHHOE
naBiieHue Ha Kypc pyouss. Kpynusle pyOneBbie nHtepBeHuuu banka Poccun, Heo6xoanMmele
JUIS. HAKOIIJICHUS 30JI0TOBAJIOTHBIX PE3EPBOB M MPHOOPETEHUsI BAIIOTHI JUIs OCYLIECTBICHUS
IUIaTeXel 1o BHEUIHEMY JI0JTY, XOTS U CIIOCOOCTBOBAJIM IJIABHOMY CHUKEHUIO Kypca pyois,
umenu UHQISAIMOHHBIN 3¢ dexT (cm. pazaen 3.1 «O0mas xapakTepucTuka U HHOIAIUOHHbIE
IPOIIECChl B POCCUIICKON 3KOHOMHKE»). Takum 00pa3oM, 0Opa30BbIBAJICS 3aMKHYTBIH KpYT,
BEAYIIMII K peaJlbHOMY YJIOpOKaHHIO pyOiisi: pyOsieBas sMHCCUS C LIEIbI0 HEJOIMYyLICHUS
HOMUHAJIBHOTO YAOPOXKaHUS — YCKOpeHHE HH(IAIUOHHBIX MPOLECCOB MPU OTHOCUTEIHHO
CTAaOWIBHOM KypCe — peaIbHOE YIOPOKaHUE POCCUICKOM BaOTHI.

B-Tperbux, ¢ OJIHOI CTOPOHBI, OTCYTCTBHE HAa POCCUHCKHMX (DMHAHCOBBIX pPBIHKAX
JOCTAaTOYHOTrO  OObeMa  IPHBIIEKATENBHBIX  pPYyOJIEBBIX ~ MHCTPYMEHTOB  ONPEIENHIIO,
MOBBIIIEHHBI CIPOC KOMMEpYECKHX OaHKOB Ha TBepAyl BamtoTy. C Apyroil CTOpOHBI,
HaJIM4ue MEXaHU3MOB, CAEPKUBAIOLIUX BIOKEHHsI OAaHKOB B BAJIOTY (HanpUMep, MOBbIILIEHUE
pa3mepa oT4HciIeHUH B (OHI 00S3aTENLHOTO PE3EPBUPOBAHUS IO JIEMIO3WTAaM B BAIIIOTE H

CyII€CTBOBAHUC JIMMUTOB Ha OTKPBITYIO BaJOTHYIO IIO3HIOUI0 KOMMCPYCCKUX 68.HKOB),

DTOT U ipyrue Tpyasl B CBOOOIHOM JIOCTYIIE HA WWW.iet.ru

O06cynuTh B hopyme 40



NpUBEIH K HAKOIUICHHWIO pPYOJIEBBIX CPEICTB B BUIEC OCTAaTKOB KOMMEPUECKHMX OAHKOB Ha
KOpPpPECIOHIEHTCKHX cueTax B L{b PO.

B-ueTBepThIX, 0O0JBIIOE YKCIO MOJMTHYECKUX COOBITHH, mpumeamuxcs Ha 1999 ron,
OIPENICIUIIO BBICOKYIO CIEKYJISATUBHYI0 AKTHMBHOCTb WIDOKOB Ha BaJIIOTHOM pblHKE. B
TEYEHUE JBYX CMEH KaOMHETOB MHUHHUCTPOB, a TaKkKe B IpeIJABepUH BHIOOPOB B
['ocynapctBeHHyto /[ymy, Ha BalIOTHOM pbIHKE HaOJr0/1anach MOBBIIICHHAs BOJATUIIBHOCTD
KOTHUPOBOK Ha (pOHE yBENUUMBILErocs 00beMa TOProB.

Pucynok 12 moka3miBaeT, 4TO B JIWHAMHKE OOMEHHOTO Kypca Ha MpoTskeHuu 1999—
2000 rogoB MOYKHO BBIJEJINTH HECKOJIBKO MepuojoB. HemocpeacTBeHHO mocie Kpusuca, ¢
aBrycra mno HosOppr 1998 roma, HaOmionanuch 3HAUMTENbHBIE KOJIeOAaHUU Kypca pyoOus,
BbI3BaHHbIE HEYCTOMYUBOCTHIO 0KMJIAHUN SKOHOMHUYECKHX areHTOB, N1e()UIUTOM BaJlOThl U
HecniocoOHocThI0 banka Poccun konTponupoBath pbiHOK. C HOAOps 1998 roxa mo ¢espanb
1999 roga xypc pyOias majgan, JTOCTUTHYB HOBOT'O YpPOBHSA, 00ECHEUMBAIOIIETO0 HEKOTOPOE
paBHOBECHE MEXJy CIPOCOM M MPEIJIOKEHHUEM Ha BalIOTHOM pblHKE. Ha mnporskeHun
IIpaKkTH4YeCKH Bcero 1999 roma mpoucxoawsio mociaeqoBaTeIbHOE CHUKEHUE HOMHHAIBHOTO
Kypca pyOJisi, IpU 3TOM €ro KpaTkocpouyHas AMHAMMKa Mpuodpena nuiaoodpaszHyio Gpopmy —
3a NMajJeHUueM Kypca CJIeI0Balo HEKOTOPOE NMOBBILIEHHE JO YPOBHS, HUXKE IEPBOHAYAIBHOIO,
II0CJI€ YEero MPOUCXOAMUIIO HOBOE NajieHue. B 3ToT nepuos pbIHOK ObLT (pakTHYECKH pa3fesieH,
B3aMMOCBS3b MEXIY TOPraMU Ha YTPEHHEH M JTHEBHOI TOProOBBIX CECCUSAX MPOMCXOAUIIA
mumib B auHamuke . B koHme 1999 roma OONBIIMHCTBO OrpaHMYEHUN HA y4acTHE U
BO3MOYKHOCTH apOUTpaXka MeXIy 00eHMMHU CEeCCHSIMHU OBUIM CHATHI, U IOCJIE€ HOBOT'O PE3KOTro
nasenus B suBape 2000 roga kype pyoss crabunnsuposaics. B nepsoit nonosune 2000 roxa
HAOJII0JIAIOCh JJa)kKe HEKOTOPOE YKpEeIJIeHHe HOMHUHAJIBHOTO Kypca pyOis K Jojuiapy, mocie
4YEero OH YCTAaHOBUJICS Ha YPOBHE HECKOJIBKO HUXKE 28 pyOiielt 3a mosap.

OOBIYHO TOCJE CTOJb CEPHE3HOT0 BAIIOTHOTO KpH3HCa, Kak 3TO ObUIO B aBryCTE —
ceHTa0pe 1998 ronma, MpoOUCXOAUT JOCTATOYHO OBICTPOE MOBBIIIEHHE pPEATbHOTO Kypca

HaIlMOHAJILHOM BaJIFOTHI 3a CUET YBCIIMYCHUSA CAJIbAO0 TOPTrOBOIO 6aHaHCE OI[HaKO B Poccun

% Ananm3 QyHKIMOHMPOBAHHS BYXCECCHOHHOTO BATIOTHOTO PhIHKA B Poccuu B 1999 roay cM. B oTuere
Mo TeMe «AHalM3 MaKpOIKOHOMHUYECKHX M MHCTHTYLMOHAIIBHBIX Mpo0jeM (uHaHCcOBOro Kpusuca B Poccum.
B3aumoneiicTBie (UHAHCOBBIX TMOKa3aTelied M HEKOTOPBIX XapaKTePUCTUK pEeaNbHOTO cekTopa. PaspaboTka
MpOrpaMMbI Mep, HAaIIPaBJICHHBIX HA €ro MPEOJI0JICHHE M OCYLIECTBIICHHE (PUHAHCOBOW CTaOMIN3AlMU» B paMKax
BTOpOTO 3Tamna coBMectHoro npoekra NI u AMP (www.iet.ru).

2" Cwm., manpumep, Eichengreen, B., A. Rose, C. Wyplosz (1995) ‘Exchange market mayhem. The
antecedents and aftermath of speculative attacks’, Economic Policy, October 1995, pp. 249 — 312.
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B 1999 u 2000 rogax ypoBEeHb pealbHOTO OOMEHHOTO Kypca pyOiisi ObLI, MPUMEpPHO, B JIBa

pa3a HU>Ke ypOoBHS epBoil nojaoBuHbI 1998 roxa.

PUCYHOK 12.
HomuHaabHbIi 00MeHHBIH Kypc pyo6as k noaaapy CIHIA (py6./ USS)
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Wcrounuk: LlenTpanbsuerii 6ank PO.
PUCVHOK 13.
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Wcrounuk: Lentpansnerii 6ank PO, l'ockomcrar PO, International Financial Statistics, pacuersr UDIIII.

BMmecte ¢ Tem TeHIeHIMS K YKpeIJIeHHIO pyOist okperuia Bo BTOpoit mosouHe 2000

roga. Kak mokazano Ha pucyHke 13, k koniy okTsopss 2000 roma pocT peanbHOro Kypca

DTOT U ipyrue Tpyasl B CBOOOIHOM JIOCTYIIE HA WWW.iet.ru

O06cynuTh B hopyme 42



pyons no otHomenuto kK gosapy CHIA cocrtaBun okono 6,4% (k ypoBHIO ceHTs0ps 1998
roja), onHako, B cpaBHeHuu ¢ stHBapeM 2000 ronxa (mepuoj Hauboliee HU3KOTO PEATBHOTO
Kypca py0msi) ykperuieHue pyosas mpesbicuiio 13%. Eme Gonee BakHO# mpezacTaBisieTcs
TUHAMHKa pealbHOro Kypca pyOjis IO OTHOUIEHHIO K EBPOIEHCKON BajloTe, TaKk Kak
3HAYUTEIbHAS YaCTh POCCUICKOTrO 3KCIopTa (B MEPBYIO 0uepeb, HePTh U ra3) HampaBiseTcs
B eBporeiickue ctpanbl. K Koy Hos0ps 2000 roga peanbHbIi Kype pyOJisi K €BpO BBIpOC Ha
51-52% (na pucynke 11 mokazaHa THHAMHKa PEaIbHOTO Kypca MO OTHOIICHUIO K HEMEIKOM
MapKe), 9TO CHMKAeT KOHKYPEHTHBIC NMPEHMYIIECTBA OTCUECTBEHHBIX TOBAPOB HAa DPBIHKAX

CBpOHCf/'ICKHX TrocyaapcCTB (B TOM 4HUCJIC, HC BXOJAIIUX B BaJIFOTHBIN COIOS).

3.6. BaHkoBckasa cuctema

Kak mnoxazanu coObiTHst BTOpoil mojoBUHBI 1998 roma, poccuiickas OaHKOBCKas
CHUCTEMA OKa3aJlach CWJIBHO ys3BHUMa B CIy4ae BAJIOTHOTIO Kpusuca. PaKTUYECKH MBI CTAIU
CBUJICTEIISIMU KPU3HUCOB-OTM3HENIOB ( twin crises’)” — BallOTHOTO M OaHKOBCKOTO. YK€ B
ceHTs10pe — okTs10pe 1998 rona psn KpynmHEHIIMX poCCUMCKUX OaHKOB, BXOAMUBIIUX B 1997—
1998 romax B YHCIIO JBaAlUATH KPYMHEWIIMX POCCUUCKUX OAaHKOB, CTOJKHYJIHCH C
Cepbe3HBIMU TMpOOJIEMaMH JIMKBHIHOCTU W/WIM TUIATEKECIIOCOOHOCTH M HPEKPaTUIIM CBOE
cymectBoBanue: «Makombank», «OHOKCUM», «CBC-Arpo», «Menaten», «Poccuiickuii
kpeaut», Ilpomctpoitbank PO, «Mexkombank», «fOnubect» u ap. Bcero 3a mepuon c
ceHta0pa 1998 roma no xonua 2000 roga ymciio AEHCTBYIOIIMX KPEAUTHBIX OpraHU3alMi
cokpatuiiock Ha 207 GankoB (¢ 1556 1o 1349).

CoznanHoe B oOkTs0pe 1998 ronma AreHTCTBO NHO PECTPYKTYpU3ALMU KPEAUTHBIX
opranuzaiuii (APKO) npucrynuno k pabore ¢ npobieMHbIMU OaHKaMH JIMIIb JieToM 1999
rofa. B uncno Hanbosee KpynmHbIX KOMMEpUYECKHX OAHKOB, CTABILIMX €r0 KJIMEHTaMH, BOLUIN
«Anbpa-6ank», «CBC-Arpo», «Bo3poxaenuey», «Poccuiickuii kpeaut». OIHAKO CpeACTB
APKO (10 mupa. pyOneit) ans MOAJIEPKKH Jaxe 3TUX OaHKOB HEAOCTaTOYHO. Pa3ButHe
cutyannd B 1999-2000 rogax mokasaino, 4TO POCCHICKHE KOMMEPUECKHE OaHKU HE CMOTJIU B
MOJIHOM Mepe BBHIIOJHATH CBOIO POJIb 10 CO3/IaHUIO JACHEKHOTO MPENIOKEHUS B POCCUNCKON

9KOHOMHUKE (aKKyMyJILus cOepexxeHU HaceIeHNs U X TpaHchopmanus B erJJI/ITHFﬂ

¥ Kaminsky, Reinhart (1999).

» [ToxpoOHbIi aHAIN3 COCTOSIHUS POCCUHCKON OAHKOBCKOW CHCTEMBI B YCIOBHUSX Kpu3uca B 1998 romy
Ha MHKPOYPOBHE IIPENCTABIICH B OTYETE N0 TeMe «baHKOBCKWil Kpu3uC B Poccun M ero mociencTBus, MEPHI 110
MPEOIONICHUI0 OAaHKOBCKOTO Kpu3uca. [IpodieMbl MOCTKPU3UCHOM amanTanuid OaHKOBCKOH CHCTEMBD) B paMKax
BTOpOTO 3Tamna coBMectHoro npoekra UDIII u AMP (www.iet.ru).
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Axmuebt. Ocenbto 1998 roga, 1mocie aBryCTOBCKOTO KpPHU3MCA, CTPYKTypa aKTHBOB
0aHKOBCKOW CHCTEMBI MpeTepriesia 3HaUuTeNbHbIe U3MEHEHUs (CM. pucyHok 14). Bo-nepBbix,
BCJIEJICTBHE [J€BaJbBallUM pyOJid IMPOU30IIE] HOMHHAIBHBIA pPOCT JOJIM HHOCTPaHHBIX
aktuBoB (¢ 12-13% no 20-25%). Bo-BTOpBIX, «3aMOpaXMBaHHE» M PECTPYKTYpU3ALIHs
BHYTPEHHETO0 JI0Jira MpPHUBEIM K CHW)KGHUIO JOIM TpeOOBaHUI K paclIupeHHOMY
NPaBUTENILCTBY. B-TpeTbux, B yCIOBUSAX BBICOKUX MHQIIALMOHHBIX OKUJAAHUIN U Ma/AIOIETo
Kypca pyOsis KoMMmepueckue OaHKU emie OoJbllle OrpaHUYMIN KpPEIUTOBAHHUE PEAlbHOTO
ceKTopzlz.lllonﬂ TpeOOBaHUI K MPEANPUITHIM YacTHOTO cekTopa ymana ¢ 40—-43% mo 30%,
TpeOOBaHUI K HEPUHAHCOBBIM T'OCYAApPCTBEHHBIM mpeanpuatusMm — ¢ 5% npo 3-3,5%. B-
YeTBEPThIX, J0JI1 pe3epBoB cokparuiaack ¢ 10% 1o 6-7%, 4To OBUIO BBI3BAHO,
MIPEUMYILECTBEHHO, JIeBalIbBalllel pyOJis U POCTOM JJOJU MHOCTPAHHBIX AKTHBOB.

C nera 1999 rona TenaeHIMU B OAaHKOBCKOM cekTope m3MeHmwinch. C aBrycra 1999
rojia HabJIIOJANCs POCT AONU TpeOOBaHUI K MpennpuaTusiM yacTHoro cekropa (¢ 30% mo
39% x xonmy 2000 ronma), crabwinzanus JAoad TpeOoBaHMM K He(UHAHCOBBIM
rOCyJIapCTBEHHBIM NpeanpusatTusiM (Ha ypoBHe 3,5-4%) u MHOCTpaHHBIX aKTUBOB (25%). B
2000 romy mons WMHOCTPAHHBIX AKTHBOB Hayama CHIKatbes (mo 21%). Jomst pesepBoB
BOCCTaHOBWJIAch Ha JokpusucHoM ypoBHe (10%). Kpome Toro, x aBrycty 1999 rona
OpeKpaTUiCs pocT J0JAM TpeOOBaHMN K pACHIMPEHHOMY NPaBUTENIBCTBY, BBI3BAHHBIN
HIMPOKOMACIITAOHBIM KPEIUTOBAHUEM PETMOHAJBHBIX U MECTHBIX BiacTed oceHbio 1998 — B
nepBoii nosnoBuHe 1999 romoB. B konume 1999 — 2000 ronmax momnst TpeOGoBaHUN K
pacuIMpeHHOMY IPAaBUTENbCTBY YCTOMUMBO CHMYKAJIaCh, OIYCTHBIINUCH HUXE 25% YpOBHSL.
OnHOBpPEMEHHO, KOMMEpUYecKHMe OaHKM HaKalJuBaJld pe3epBbl (B IMEPBYIO oOuepelb, Ha
KOPPECHOHJIEHTCKUX U JETO3UTHBIX cueTax B 6aHnke Poccun) m ux noss Bozpocina a0 14—-15%

3

COBOKYITHBIX aKTUBOB

30 Crmxenue 10mH TPeGOBAHMI K YACTHOMY CEKTOPY MOXHO TAaKKe PACCMATPHBATH C TOUKH 3PEHHUS
YCWICHHS! PAMOHUPOBAHUS KpEIHUTa Ha NepBOHAYAIILHOM 3Talleé BOCCTAHOBIECHHS SKOHOMHKH IIOCIE KpU3HCA.
Awnarnornunas cutyauus HaOmonanack B @DunimsiHamu nocne kpuszuca 1991-1992 romoB, B Mekcuke u
AprentuHe mocne kpuzuca 1995 roma m B crpaHax BocTouHOW Asum mocie kpusuca 1998 roma (cm. Catao
(1997), Pazarbasioglu (1997), Krueger, Tornell (1999), Agenor, Aizenmann, Hoffmaister (2000)).

31

OnbIT  ApreHTHHBI TOKa3bIBa€T, 4YTO pECTPYKTypu3anus nopTdens OaHKOBCKOH CHCTEMBI

3aKaHYMBaeTCs MIPUMEPHO Yepe3 MIeCTh MEcsIIeB mocie kpu3uca (cMm. Ramos (1998)).
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PHCYHOK 14.

AKTHBBI
45% -

% e

35%

30% A

25% 4

20%

15%

10%—W
S

5% A

A
f

e
A
0% T T T T T T T T T T T T T
0 0 0 o0 o o0 =3 N =3 =3 (= =3 (=3 (=3 (=3 [=3 (=3 [=3
=N =) =N x =N X =) =N =) 3 =) 3 S S S S S S
=) o = = o=} = =] j=5 = = o=} = =] o = = ol =
==} < < 2 (5] =} == < < 9 (5] =] ==} < < 9 Q =]
® s 5 g o = & s B g o = & B = g o =
==@==Pc3epBbI

== lH0oCTpaHHbIE AKTHBBI

=/¥=Tpe6GoBaHus K PACHIUPEHHOMY IPABHTETLCTBY =>€=Tpe6oBaHus K HeYUHAHCOBBIM IOCYJAPCTBEHHBIM MPEANPHATUIM

=¥é=Tpe6oBaHus K NPeANPHATUIM YACTHOTO CEKTOPA

HUcrounuk: Lentpanbuerii 6ank PO.

Oobazamenvcmea. HenocpeACTBEHHBIM TOCIEICTBUEM BAJIKOTHOIO KpU3MCAa B aBIyCTE
1998 roga cramu (cM. pucyHok 15) pocT 10siM MHOCTpaHHBIX 00s13aTenbeTB ¢ 17% 1o 25% u
CHIDKEHHE JloJieil cueToB kamutana (¢ 26% no 18%), a Takke MHCTPYMEHTOB JI€HEKHOTO
pbIHKa (0aHKOBCKUX BEKCENIeH, OOJIUTaluid U IETTO3UTHBIX cepTH(UKATOB). Jl0JIs 1eM03UTOB B
MHOCTPAaHHOU BaJIIOTE B OOLIEH CyMMe CPOYHBIX M cOeperareibHbIX JEMO3UTOB BBIPOCHA C
45% no 65%. B To ke Bpems, pacmpocTpaHeHHe OaHKOBCKOI'O KpH3HCa IPHUBEIO K
YBEJIMUCHUIO JIOJICH JETIO3UTOB, TOCTYI K KOTOPHIM BpeMeHHO orpanuueH (¢ 2,5% no 4%) u
kpeautoB lLlentpansHoro O6anka P®. C oktsa6ps 1998 roma mo asryct 1999 roma mosst
kpenutoB banka Poccun yBennuunace npumepHo B 7,5 pa3 (¢ 2% n0 15% oT COBOKYNHBIX
00s13aTenbCTB OAHKOBCKOM cucTeMbl). Takum oOpa3oM, kK KoHIy jeta 1999 roma obuuit
o0beM BblaHHBIX LleHTpanbHbIM OaHkoM P® kpennToB KOMMepyecKMM OaHKaM COCTaBWII
190-195 munnmapnoB pyousei. Eciu paccmartpuBaTh KpeauTshl O0aHka Poccum kak I1ieHy
BOCCTAHOBJICHMSI HAIlMOHAJIbHOW OaHKOBCKOW cucreMsl (bail-out costs), TO B TNEpBOM
nosyroguu 1999 roga sror mokaszarens goctur nouytu 5% BBII, uto cTaBuT poccuiickuit

o B2
OaHKOBCKHUH KpHU3UC B YUCIIO HanoboJee TOKEIbIX KPHU3UCOB 34 IIOCIICAHUC 30 J'ICT

32 Caprio, Klingebiel (1996).
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PHCYHOK 15.
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Wcrounuk: LlenTpansuelii 6ank PO.

Yepes roa mocne kKpusuca, ¢ aBrycra 1999 roma ctpykTypa 00s13aTeNbcTB 0aHKOBCKOM
CUCTEMBI CTaJla MEHAThCA B oOpaTHyro cropoHy. K konmy 2000 roma moyst EMO3UTOB JIO

BOCTpeOOBaHus yBenmumiach ¢ 15% mo 20%, moist HHCTPYMEHTOB JICHEKHOTO phIHKA — ¢ 5%
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110 8,596ﬂ;:]lIOHH CpPOYHBIX U cOeperaTeNbHbIX JEMO3UTOB OCTAeTCS OTHOCHUTEIHHO
crabunbHoil Ha ypoBHEe 30-31%. BakHBIM MHIMKATOPOM BOCCTAHOBJICHHS OaHKOBCKON
CHUCTEMBI CTal pocT aAo0iau cyeTtoB Kanutana ¢ 14% no 19-20%. Jloms WHOCTpaHHBIX
00s13aTeILCTB CHUKAJIACh Ha MPOTSHKEHUHM BCETO TMepuoja Imociie Kpusuca, u B konie 2000
roga oHa omyctunach A0 10-11% coBokynubix o0s3atenscTB. C ocenn 1999 roga mons
KpenuToB Oanka Poccum ynanma Ha Tpeth W B aekabpe 2000 roma cocraBuna 9%. Jons
JIETIO3UTOB, JOCTYN K KOTOPHIM BPEMEHHO OpraHM4Y€H, COKpaTuiach B KoHie 1999 rona, u B
2000 romy ona Haxomuiach B mpeaenax 1-2% OT COBOKYMHBIX 00S3aTEIHCTB OAHKOBCKOM
cucteMbl. HeoOX0MMO OTMETHTbH, YTO JIOJS JIEMO3MTOB PACIIMPEHHOTO MPAaBUTENbCTBA HA
npoTskeHnn 1999 roga Obuia ctabunbHOM (Ha ypoBHE 2—3%), HO BeIpocna B 2000 rogy mo
3,5-4% mo Mepe yiydIIeHus CUTyalluu B 00 DKETHOH cdepe.

Hnocmpannaa nosuyua. Ynuctele MHOCTPAHHBIE aKTUBBI POCCUHCKHX KOMMEPUECKHX
0AaHKOB CTaJM TOJIOKUTEJILHBIMU yXe B 4eTBepToM kBapraine 1998 ronma. Ha mpotskenun
19992000 romoB naHHas TeHIEHLMs YyKpenwiack M B TperbeM KkBaptaie 2000 rona
MHOCTpaHHbIE aKTUBBI MPEBOCXOAMIN HHOCTpaHHbIE 00s3aTenbcTBA Ha 9,5 MMIIHApIOB
nosmapoB CIIIA, T.e. Gonee uem B aBa pasza (18,7 mpotus 9,2 MuHapa0B A0IAPOB). ITO
CTaJIO pe3yJbTATOM KaK CHMKEHHUsI 00beMa MHOCTPAHHBIX 00s13aTEIbCTB, TaK U pocTa 00beMa
MHOCTPAHHBIX aKTUBOB (cM. pucyHku 16 u 17). Ilocnennue mnpeszonum B 2000 romy
MaKCUMaJIbHBIA TOKPU3UCHBIN YPOBEHb.

Poct unocrpannsix aktuBoB B 1999-2000 rogax obecneunBaics, ri1aBHbIM 00pa3oMm, 3a
CUET YBEIMYEHHS OCTATKOB Ha TEKYIIMX CUETaX U JEMNO3UTOB B MHOCTpPaHHBIX OaHkax. K
KOHIy TpeTbero kBapraia 2000 roxa ux cymma cocraBuia noutu 12,8 MuuinapJoB 10J1apoB
(moutu 70% BceX MHOCTPAaHHBIX aKTUBOB). [[1s1 cpaBHEHHs, UX 00beM He mpeBblman 6,5
MWUIMApJIOB JA0JUIapoB B nepBoMm kBaptane 1999 roga u 10,1 muimapioB 1oi1apoB B
yeTBepToM KBaprtaie 1999 roma. B To xe Bpemsi, 00beM MPSMBIX UHBECTHLIMH 3a TPaHUILY
camswics ¢ 2,7 no 1,0-1,2 mwimapaa npomnapos CIIA, moprdenbHble HMHBECTHLIMU
COKpaTHJIUCh C MOJyTOpa MWIUIHAapAoB A0 550 MHWUIMOHOB aomaapoB. OO0beM HaIMYHOU
BaJIOTBl B Kaccax OaHKOB ocTajics mpakThuuecku craOwibHbIM (600-700 MHMIIMOHOB

JIOJIJIAPOB).

3 B pexabpe 2000 roga psi HaGMIONAIOTCS CKAYKOOOPA3HBIE M3MEHEHMS 1OJIeil OTICNBHBIX BHIOB
00513aTebCTB OAHKOB, OMHAKO, MBI HE OepeMcsi WHTEpPIPETHPOBATh WX, TAaK KaK JaHHBIC CBOJHOTO OanaHca

0aHKOBCKOM crcTeMbI 3a 1ekadbps 2000 roga ABISAIOTCS OLEHKON M OynyT KoppekTupoBathes LB PO.
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PHCYHOK 16.
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Wcrounuk: LlenTpansuelii 6ank PO.

PHcyHOK 17.

HHocTpanHble 00513aTe/ILCTBA KOMMeEpPYeCKUX 0aHKOB
22000

21000
20000 ~
19000 ~

18000
17000
16000

15000

14000
13000 ~

12000
11000

OToprdensHbie HHBECTULMH

B [Ipsivbie unBecTHIK B Poccuio

10000

M [Ipoure oGs3aTenbCTBA

OTIpocpoueHHast 3a10KSHHOCTD

9000 -
8000
7000
6000
5000 -
4000 -
3000 -
2000 -
1000

B Ceyspt 1 3aiiMbl

O Tekympe cuera i IEIO3UTEI

1-98 11-98 111-98 1v-98 1-99 11-99 111-99 1v-99 1-00 11-00

111-00

Wcrounuk: Llentpansuelii 6ank PO.
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C urons 1998 roga o cents16ps 2000 roga nHOCTpaHHBIE 0053aTENBCTBA POCCUHCKUX
KOMMepUYecKux OaHkoB ynanu moutd Ha 57% (c 21,1 go 9,2 mMuumapaoB AOJIapoB).
Kpenuthbl u 3aiiMpl M3-3a TPaHMIBI COKPATHUIMCh B HauOombIne cremeHu — ¢ 11,2 mo 2,8
MWIIMAP/0B A0JJIApPOB, 00bEM OCTATKOB HA TEKYLIUX CYETaX M JIENO3UTOB CHU3MWICA C 6,7 10
3,8 mmumapaoB aomaapoB. HeoOXoauMo OTMETUTh, YTO HECMOTPS Ha 3HAUYUTENBHBIA pOCT
BHEIIIHEH J0NTOBOM HAarpy3kd H3-3a YETHIPEXKPAaTHOW JeBaJibBAllUM pyOIst, OaHKH BCe e
OpOAODKANM  IUIATUTh MO  CBOMM  00f3aTeIbCTBAM  MHOCTPAHHBIM  KPEIUTOpaM.
MaxkcuManbHblii 00beM TMPOCPOUECHHOMN 33JJ0DKEHHOCTH POCCHUMCKUX KOMMEpPYECKHX OaHKOB
(1,3 mwmapaa gomnapoB Bo BTopoM kBapTane 1999 roma) cocraBmsn Tonbko 13% ot
COBOKYITHBIX MHOCTPAaHHBIX 0053aTENBCTB M CHU3MIICS 10 8,7% K KOHILy TPEThEro KBapraia
2000 rona.

k %k %k

[IpoBeneHHbIl aHaIM3 QYHKIIMOHUPOBAHUS JEHEKHON cepbl pOCCUHCKON IKOHOMHKH
oceHbto 1998 — 2000 romoB mMO3BOJSAET cAENaTh psAJ BBIBOAOB, KacarOLIMXCsS MPUPOIBI U
OCOOEHHOCTEH  TPOBOJMMOM  JCHEKHO-KPEIUTHOMW  TONUTHKUA. BHEmH#We  ycioBus
XapaKTepU30BAIKChH CIEAYIOIIUMU YepTaMu:

— UYerplpexkpaTHas neBaibBarusi pyons B aBrycte 1998 roma u mociemyromuid
BCIUIECK MHQUISIIMM  CTalM TNPUYMHONM BBICOKUX HWHQIISIMOHHBIX O0XKHUJAHUN
SKOHOMMYECKHX areHTOB U HACEJEHHUs, IOJOPBAJIM JOBEpUE K POCCUMCKOU
HAI[MOHAJILHOM BAJIIOTE.

— CucremMHbIi KpU3UC OAHKOBCKOM CHCTEMBI pPa3pyLIMJI MEXaHU3M CO3JaHUs
JIEHE)KHOTO NpeiokeHus. Hapsaay ¢ 3TUM yCHIWIOCh pallMOHMpPOBAHHUE KPEAMTA,
cOoepexxeHHss HaceleHuss B (opme OaHKOBCKMX BKJIAJJOB HE BEpHYJIHCh Ha
JOKPU3UCHBIH ypOBEHb, II€HAa MOMJIEPKKM OaHKOBCKOM CHCTEMbI OKa3ajlach
Ype3BBIYAITHO BBICOKA.

— bnaronpusTHas KOHBIOHKTYpa MHPOBBIX CBIPHEBBIX PBIHKOB W NEPEKIIIOUEHUE
CIpoca  HaceleHMsT Ha  OTEYECTBEHHBIE TOBapbl  O0ECHEUMIM  BBICOKYIO
OpUOBUIBHOCTh B pEAIbHOM CEKTOPE SKOHOMHUKM, POCT OCTaTKOB Ha CyeTax
NpeANpUATHA M CHIDKEHHE OapTepa M HENEHEXHBIX (opMax pacdera MEXITY
MpeANPUATHIMHU.

IIpu 5TOM, nEHEXHBIE BIACTH, 3asBJssl OCHOBHOM ILIENBIO JIEHEXHO-KPEAUTHON

MOJIMTUKA Ha TmepBoM JdTame (oceHb 1998 roma — mepBas monoBuHa 1999 roma) —
HEJIOTyIIIEHNE pa3BePThIBaHUs WHQIISIIMOHHBIX MPOIECCOB M CTAOMIN3AIMI0 HOMUHAIBHOTO

00MEHHOTr0 Kypca pyOssi, a co BTOpo# mosioBHHBI 1999 ronma — miaBHOE CHUKEHUIO TEMIIOB
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UHQIIALNY TPU OJTHOBPEMEHHOM Y/IOBJIETBOPEHHH PACTYIIETO CIIPOca Ha peajibHbIE KaCCOBBIC

OCTAaTKH, CTOJIKHYJIUCH C PAAOM 3K30I'CHHBIX OT paHquHHﬁZ

JleHeXKHO-KpeUTHAs TOJUTHKAa B  IOCIEKPU3UCHBIM  mepuoj  mpuodpena
HEMOCJIe0BAaTEeIbHBIA XapaKTep, BbI3BAHHbIM B 3HAUUTENILHOW CTENEHH, TpapuKoM
IUTATEXKEH 110 BHEIIHEMY JIOJITY.

[Tockonbky ¢uHAHCOBBIE PHIHKKM B Poccuu ObUTM MpPaKTUYECKH pa3pylICHBI B
aBrycre 1998 rona, llenTpanbubiii 6ank P® He MOT HCIOIB30BaTh OlEpaluyd Ha
OTKPBITOM pPBIHKE B KaueCTBE HWHCTPYMEHTOB JIEHEXHO-KPEAUTHON IOJUTHKH.
OCHOBHBIMU PA0OTAIOMIMMU HHCTPYMEHTaMHU ObUTM MHTEPBEHLIMHM Ha BaJIOTHOM
pBIHKE, JENO3UTHBbIE OINepalMi U HW3MEHEHHS HOPMAaTHUBOB 0053aTEIbHOIO
pe3epBupoBaHUA. Bo3MOXHOCTH CTepwiIM3alMu pyOJIeBBIX HMHTEPBEHLUUH Ha
BaJIOTHBIM PBIHKE NMPAKTUUYECKU OTCYTCTBOBAJIM, 3a UCKIIOUEHUEM U3BITHUS JECHET
U3 SKOHOMMKH Yepe3 HaJIOr'M M HaKOIUIEHHE MX Ha cueTax (peaepasbHOro OroKera

B LB PO.

OCHOBHBIMU pe3yibTaTaMu HpOBOI{HMOﬁ HGHG)I(HO-KpGJ]HTHOﬁ IIOJINTUKU ABIAKOTCA:

HomunanbHblii 0OMeHHBIH Kypc pyOussa crabunmusupoaics B 2000 roxy Ha ypoBHe
yyTh Hke 28 pyoneit 3a gomnap CIIA, u oOecneduBancs 3HAYUTEIbHBIMU
30JI0TOBATIOTHBIMU pe3epBamu. [locneanue 3a 2000 roj yBenuuminchy 6ojee 4eM B
JBa pa3a M JOCTUIVIM MAaKCUMAJIbHBIX 3HAYEHUH 3a BCIO MCTOPHIO HE3aBUCUMOU
Poccun — OGonee 27 wmapa. mommapo CIHIA. B ycioBusiX COXpaHSIOIIUXCS
JIOCTaTOYHO BBICOKUX TEMIIOB MHGISALIUMU, CTa0MWIM3alisl HOMHUHAIBHOIO Kypca
CTajla NPUYMHOM pocTa peanbHOro Kypca pyosns. Haumbosee 3ameTHbIM cTano
yJIopoXkaHue pyOsist M0 OTHOLICHHIO K €BpPONEHCKON BamoTe (M3-3a MajJeHUs Kypca
eBpo k gnomwtapy CIHIA), 9TO CHMKAaeT KOHKYPEHTOCHOCOOHOCTh POCCHMCKUX
TOBapOB Ha €BPOIEHCKUX PBIHKAX.

3HayMTeNbHBIM 00beM pyOJeBON SMHCCHUU 3a CUYET MPUOOPETEeHUs MOCTyHarolei
SKCIIOPTHON BBIPYYKM Ha BAJIOTHOM pPBIHKE B OTCYTCTBHM HAaJEXKHBIX OOBEKTOB
MHBECTUPOBAHUs, (PUHAHCOBBIX AKTUBOB M PALlMOHMPOBAHUS KpeauTa IMpHUBEN K
aKKyMyJUpPOBaHHIO HEHCIIOJNb3YEMbIX pE3epBOB OAHKOBCKOM cuctembl (Ha
KOPPECTIOHJIEHTCKMX M Jeno3uTHhX cuerax B [[b P®), Torma kak neHeXHBII
MYJIbTHIUINKATOP COKpAILaeTCsl.

Poct cnipoca Ha 1eHbI'M, HHULIMMPOBAHHBIN TPAHCAKIIMOHHBIM MOTHUBOM B p€aJbHOM

CEKTOpE, MO3BOJIMJI IMPAKTUYECKHM BOCCTaHOBUTH K KoHIy 2000 roma peanbHbII
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00beM pyOsIeBOll TEHEKHON Macchl Ha JOKPU3UCHOM ypoBHE, a MOHeTH3auus BBII
JIOCTUTNIa MakcUMaibHbIX 3HaueHud (1o 16% BBII). B 1o xe Bpewms, creneHb
JIOJUTAPU3ALMHA DKOHOMHUKHM OCTAae€TCA BBICOKOW U IIPEBBIIIAET YPOBEHb 0 aBIyCTa
1998 rona.

B pamkax npemnoskeHHONM Hamu Momudukanuu moaenu IS-LM cnenyer, uro, Bo-
NepBbIX, ABI)KEHHE KpuBOM IS B HampaBieHMHM «BBepX — BIpaBO» (HA PUCYHKE K TOYKE)
3amejyisiercs. [loHmKeHHe 1IeH Ha MUPOBBIX HE(PTSHBIX PBHIHKAX W IMOBBIIIEHHE pPEabHBIX
JTIOXOJ/IOB HACEJIEHHs OKAa3bIBAIOT C JIBYX CTOPOH JaBJIEHHE Ha 00BEM YHUCTOrO 3KCIOpTa B
cTOpoHy ero cHuxkeHus. IIpunareiii IIpaBurenscrBom PD kypc Ha mpoBeneHHE HAIOTOBOM
pedopmbl U moBbIIEHHE 3()(PEKTUBHOCTH TOCYNAPCTBEHHBIX PACXOAOB HMMEET KOHEUHOU
LEeNbl0 CHI)KEHHE JOJIM TocyaapcTBa B SKOHOMHKE. Takum oOpa3om, JBE M3 YEThIPEX
KOMIIOHEHTOB COBOKYIHBIX PacXOJOB COKpPAIAIOTCS W JJIA CIABHra KpPUBOW BIIPABO, MX
CHIDKEHHE JIOJDKHO OBITh KOMIIEHCHPOBAHO POCTOM 00beMa MHBECTULIMI U MOTPEOICHHUS.

Bo-BTOpBIX, 110 MEPE POCTa B PEAIIBHOM CEKTOpE CIIPOC HA IEHbIU B SKOHOMUKE Poccun
Oyzner yBenuuuBathesa. B Takoil cuTyanuu [Uisi HEAOMYLIEHUS! OBICTPOro CMELIEHUS KpUBOM
LM BBepx BIpaBO, POCCUMCKHE JIEHEXKHBIE BIACTH JOJKHBI AKTUBU3UPOBATh MEPOIPUITHS,

MMPEIATCTBYIOIIUC 6LICTp0My POCTY ACHCIKHOI'O MTPCAJIOKCHUS.

§4. NpeanoxeHus No BbIGOPY oNTUMarbHOWN AeHEXHO-KpeaUuTHOMN

NMONMUTUKHN

4.1. Uenv n 3apayn geHeXHO-KpeAUTHOM NOJSIUTUKU B TEKYLUMX YCITOBUAX

[To mepe oTmaneHuss OT MOMEHTa (PMHAHCOBOrO KpU3MCa LEIM M 3aJauyd JIEHEKHbIX
BJacTell MpEeTepHeBaloOT CYyIIECTBEHHblE H3MEHeHusd. Ecnu B mepBoe BpeMmsi, OCHOBHOM
3ajaueil [EeHTPaIbHOro OaHKa sBJseTCs cTaOMiIM3anus ACHEXKHOH cdepbl, 0OMEHHOrO Kypca
HallMOHAJILHOW BalIOTHl U BOCCTAaHOBJIEHWE JIMKBUIHOCTH (DMHAHCOBBIX PBIHKOB, TO B
JalbHEHIIeM LeNnu JCHEKHO-KPEAUTHOM MOJUTHKH CTaHOBATCS Oojee J0JTOCpPOYHBIMU
(HampuMep, TapreTUpoBaHUe UHQIIALNN).

CootBercTBeHHO, 111 Poccun, MOKHO BBIJENNUTH Psifl 3a/lad, aKTyaJIbHOCTh KOTOPBIX
i banka Poccun Bozpacraer. K unciny Takux npoGiieM, o HaleMmy MHEHHIO, OTHOCSITCS:

1) ITocTeneHHoe ycTOMYMBOE CHMKEHHE TeMNOB MHGIMU (¢ HbiHemHUX 20% 1o 7—

10% B rom).
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2) CaepxuBaHUE POCTa MPEIJIOKEHUS JeHET (ICHEKHOW 0a3bl) C LEIbI0 CTA0MIH3AINH
o0beMa HepabOTAIOUINX Pe3epPBOB KOMMEPUECKUX OAHKOB (OCTATKOB Ha KOPPECIIOHIEHTCKHX
U 7eno3uTHbIX cuetax B [Ib PD).

3) Cuasatue ¢ MunucrepcrBa ¢uHancoB P®D He CBOWCTBEHHOW eMy (QYHKIIUH IO
PEryJIMpOBAHUIO ACHEKHON MacChl 4epe3 HaKOIUIEHUE CPEJICTB Ha OIOJKETHBIX CUeTaXx.

4) TlomnepxaHue JMKBUIHOCTH BHYTPEHHEro (PMHAHCOBOTO PBHIHKA, PpACIIUPEHUE
Habopa UHCTPYMEHTOB YIPABJICHUS IEHEKHONH MacCOH.

5) OGOecrieueHne IJIABHOW peBabBAIIMN PYOJIs, HEIOMYIICHUE PE3KUX KoJaeOaHuit
peanbHOro Kypca pOCCUMCKON BAJIFOTHI.

6) Co3naHue MEXaHW3MOB 3aIUThl POCCUHCKOM (PMHAHCOBON M OGAHKOBCKOM CHCTEMBI
OT HOBBIX IOTPSICEHUN, CBSI3aHHBIX C BHEUIHUMH BO3JEHCTBUSIMU MU ABUKEHHEM IOTOKOB
MHOCTPAHHOIO KaluTana.

Kak Opuio mokazaHo Bellle, ()aKTUYECKH E€AMHCTBEHHBIM KaHAJIOM JICHEXKHOM
TPAaHCMHCCUU SIBJISIETCS BAIIOTHBIA PBHIHOK (4epe3 MPUTOK BaJOTHl B CTpaHy). B atux
YCIOBUSIX JUIsl CHUKEHUS 3aBUCHMOCTH JIEHE)KHO-KPEIUTHOM MOTUTUKYU OT BIUSHUS BHEIIHUX
daktopoB nepen [IpaBurensctBoM u LlenTpansubiM 6ankoM P® BcTaeT 3amaya orpaHUYeHUS
IPUTOKA HMHOCTPAHHOTO KPAaTKOCPOYHOIO KamuTaia, KOTOPBIH HE YBEIUYHMBaeT 00beM
MHBECTULIUI BHYTPU CTPAHBI, a HAIPABJISIETCS, IPEUMYILECTBEHHO, Ha (PUHAHCOBBIE PHIHKHU; a
TAaK)K€ CTEPWIN3alUU IOCTYIUICHHM SKCIIOPTHOM BBIPYYKH. B TO Ke Bpems, TOCTYIHBIN
Ha0Op M MOTEHIHMAJ UHCTPYMEHTOB ctepunu3anuu [[b PO kpaiine orpannyen, uro tpedyet
pa3paboTKU M MpPeUIOKEHUS HECTaHJAPTHBIX MEXaHU3MOB PEryJupOBaHMs JACHEKHON WU
BaJIFOTHOM cep.

B kxauecTBe MHCTPYMEHTOB peaau3alii Ha3BaHHBIX MEpP HaMU MpeJiaraeTcs - Co3/1aHue
cTaOuIn3alluoOHHOTO (OHJIAa M BBEJIEHUE MEp IO KOHTPOIIO 3a JBUKEHHEM KaHI/ITaJ@.
Bonpoc co3ganust crabunmzanumoHHoro ¢gonga B PO paccmaTpuBaercs B paMKax JIpyroro
WCCJIEOBAHMSI TI0 TPEThbeMy 3Tarly coBMecTHOro npoekra UOIIIT u AMP. Ananusy MmupoBoro
OIbITa NMPUMEHEHHUS MEP 10 KOHTPOJIIO 32 ABM)KCHHEM KalluTajla U NPEMJIOKEHUSM IO €ro

MCIOJIb30BaHNI0 B Poccuy nocBsIileH nociaeHuil pa3aesn 1aHHOM paboThI.

** Ombit BeHnrpuu noxaspIBacT, YTO IOMNBITKA CTEPWIM3ALMU IPUTOKA KaluTajla 3a CUET Olepaluid Ha
OTKPBITOM PBIHKE WM HHBIX HWHCTPYMCHTOB HeHe)KHO-erI[HTHOﬁ TOJIMTUKU TPHUBOAUT K I/136I:ITO‘IHOMy
Y)KECTOUCHHUIO JICHE)KHO-KPSIUTHOM TOJIMTHKH, YTO CO3MaeT yrpo3y pocTy B peasbHOM cekrope (cm. Siklos

(2000)).
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4.2. NMpo6nemMbl U MEXaHU3MbI KOHTPOSA 3a ABMKEHMEM KanuTana

[Tox xoHTpOJEM 3a ABMIKEHUEM KamnuTana (capital controls) MOHUMAETCsl yCTaHOBJICHUE
3aKOHOJATENFHBIX OTPAHMYCHUN Ha JBUIKCHHE KAIHMTAIbHBIX TOTOKOB WM JACHEKHBIX
CPEICTB BHYTPb HJIM U3 CTPAHBI, ¥ CBA3aHHBIX KaK CO CYETOM KAMHUTAIBHBIX OMEPalnii, TaK U
CO CYETOM TeKyIux onepanuii. Takum obpazom, mo onpenencHuo MB®, moa kanuTaibHBIHA
KOHTPOJIb MOTYT MOMNajaTh TPAaHCAKIIMM, CBSI3aHHbIE C MNPUOOPETEHUEM WIM MpPOAaXKe
CJICAYIOIIMX BHJIOB aKTUBOB HJIM 00s3aTEILCTB

1) UHCTpyMEHTHI phIHKA KallUTaJIOB

1.1) Ay uinu Apyrue eHHble OyMaru J10JI€BOr0 y4acTHs
1.2) O6nuranuu iy Apyrue A0IroBbie 00g3aTenbCcTBa

2) THCTpyMEHTBI I€HEKHOIO PhIHKA

3) Llennble Oymaru KOJJIEKTUBHOIO MHBECTUPOBAHUS

4) [IpousBoHbIe PUHAHCOBBIE HHCTPYMEHTHI

5) KpenutHbie oneparuu

5.1) KommMepueckue KpeauTsl
5.2) ®uHAHCOBBIE KPEIUTHI
5.3) I'apanTuu, NopyunuTeIbCTBA U 00s13aTEIHCTBA (PMHAHCOBOTO OOCCTICUCHHUS

6) [IpsiMble THBECTUIIUH

7) Cnenku ¢ HEABUKUMOCTBIO

8) JIBuKEeHUs TUYHBIX CPEJICTB

8.1) 3aiimbl
8.2) Ilomapku, gapel, HACIECTBO
8.3) IlepeBoabl CPEeCTB M AKTUBOB 3arpaHUIly UMMHUTPaHTaMH

9) IIpenocraBieHne AEHEXXHBIX CPEACTB OaHKaM U JIPYTUM KPEJUTHBIM HHCTUTYTaM

10) IlpenocraBieHne JEHEKHBIX CPEICTB HUHCTUTYLIMOHAIBHBIM HHBECTOPAM.

MoTuBalusi yCTaHOBJIEHHS KallUTAJIbHOIO KOHTPOJIE OOBIYHO OCHOBBIBA€TCS Ha
HEO0OXOUMOCTH JIOCTHXKEHHUS psla 3a1ad B 00JaCTH JEHEKHO-KPEIUTHON HOJ‘II/ITI/IKVI'EBO-
MEPBBIX, KAMUTAIBHBI KOHTPOJb MOMOTaeT pa3peliuTh MPOTUBOPEUHS B LIETSAX JICHEKHO-

KPEIUTHON MOJUTHKHU B Cilydae (PUKCUPOBAHHOTO WIJIM YIPABISIEMOro Kypca HallMOHAJIbHOU

% IMF (1999).
36 Ariyoshi, Habermeier, Laurens, Otker-Robe, Canales-Kriljenko, Kirilenko (2000) u Johnston, Tamirisa

(1998).
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BaJIIOThl, IPOBOJAUTH HE3aBUCHMYIO0 BHYTPEHHIOI JI€HEXHO-KPEAUTHYIO nom/m/[ Bo-
BTOPBIX, OTPAHUYCHHUSI Ha CBOOOJHOE JBI)KEHUE KallUTalla MO3BOJIAIOT 3alIUTUTh JIEHEKHYIO
1 (UHAHCOBYIO cepy OT BHELIHMX IIOKOB, CBA3AHHBIX C IOTOKAMU KallUTalla, B YACTHOCTH, C
UHQUIALLMOHHBIMHM  MOCHEACTBUAMM  OOJBIIMX IPUTOKOB KamuTaga U  HEIOOLECHKOH
OAHKOBCKOH CHCTEMON KYypCOBBIX M KpPEAMTHBIX PHUCKOB . B-TpeTbUX, KalWTaJIbHBINA
KOHTPOJIb 00ECTIEYMBAET YCIOBUS ISl IPOBEACHUS MOJUTHKH UCKYCCTBEHHOTO MOICPKAHUS
MPOLEHTHBIX CTaBOK Ha HHM3KOM YypPOBHE, JIbIOTHOTO KpEIUTOBaHUS OmoKeTa |
MPUOPUTETHBIX oTpaciiell skoHOMUKU. Kak Obuto mokazano AsesuHoil, I'pwinn nu Munesu-
®eppertu (1993), uccnenoBaBmIMX OrpaHUYEHMS Ha JBMKEHHME KanuTana B 20 cTpaHax -
yiienax ODCP 3a nepuoa ¢ 1959 no 1989 roasl, kKanuTalbHBIA KOHTPOJIb Yallle BBOJUTCS B
CTpaHax, rJe LEeHTPaIbHbIII OaHK MEHEe HE3aBHCHUM U MPaBUTENIbCTBO MPUHUMAET aKTUBHOE
yyacTHe€ B TPOBEACHUM JICHEKHO-KPEAUTHOM TMOJMTHUKH, JHOO0 JeHCTBYeT peXuM
(UKCUPOBAHHOTO MJIH YIPaBIIeMOro 0OMEHHOI 0 Kypca.

Ha npoTspkeHnn nocineaHuX HECKOJIBKHUX NECATUIETUH IPAKTUYECKH BCE CTPaHbl MHUpa
B TOM WJIM WHOW CTENEHU UCIOJIB30BAJIM MEPHI IO KOHTPOJIIO 3a ABMKEHUEM KanuTana. Taxk,
COTJIaCHO MHJIEKCY KalmuTaJIbHOTO KOHTPOJS, TAKME MEphl ACMCTBOBAIM BO Bcex 41 crpane,
s KoTopeix MB® paccunTeiBasia nHAEKC (mociaeaHuil pas — ans 1996 ro;[ Haubonee
BBICOKAasi CTENEHb OrPaHMYECHUH Ha CBOOOJHOE [BHKEHHE KaluTaja CyIIECTBOBala B
Kazaxcrane, Poccun, Yumnum wu WMunuun. HawmbGonee cBOOOAHBIN peXHUM CYIIECTBYET B
Hupnepnannax, Hopserun, Kanane, I'pennn m Hranuu. BoJBIIMHCTBO a3MaTCKUX CTPaH
(nanpumep, Kopes, Tawnana, Munonesus, Manaii3us) y)XeCTOUMIM PEXUM KaIUTaIbHOTO
KOHTpoist B 1997-1999 ronax, oxa3aBmMCh B YCIOBHMSX (DMHAHCOBOrO Kpu3Hca U
MacCHUpOBaHHOTO OTTOKa KanuTayna. K JaHHOMY psiy MOXKHO OTHECTH U MEpbl, IPUHSTHIE
POCCUHCKHM TIPaBUTEILCTBOM B aBrycte 1998 — 1999 romax: mopaTopuii Ha BBIIIJIATHI 1O
BHEIIHUM 00s13aTenbCcTBaM, 3amopaxkuBanue poiHKa ['KO-O®3, obs3aTenpHas mpojaxa
YacTH DJKCIOPTHOW BBIPYYKM HA CHELMAIU3UPOBAHHONM TOPrOBOW CECCHUHU, pa3leliCeHUE
BaJIIOTHOTO PBIHKA, MIPOBEICHNE CIIELUAIN3NPOBAHHBIX ayKIIMOHOB I10 MMPOJAKe BAIIOTHI JUIS

HEpEe3nICHTOB.

37 Cwm., Hanpumep, Bond (1998).
3% Cwm., Hamp., Bacchetta, van Wincoop (1998).
3% IMF (1999).
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ITo BBEAEHMIO KAalIUTAIBHOI'O KOHTPOJIS, C TOYKU 3PEHUS IOCTABIEHHBIX LIEJIEN, MOKHO
BBIIETIUTH [ISITh TPYII CTPaH, B pa3HbIE I'OJbI €r0 ucnonb3osasux ]

1) Hdnst orpaHudeHusi MpUTOKA KpaTkocpodHoro kamurtana (bpaswmus, 1993-1997;
Yunu, 1991-1998; Konym6us, 1993-1998; Manaitzus, 1994; Taunana, 1995-1997).

2) Jlns orpaHuveHust OTTOKA KamuTala B yCIOBUAX (uHaHCOBOTO Kpusuca (Manaii3us,
¢ 1997; Ucnanus, 1992; Taunaua, 1997—1998).

3) lIupokomacmiTaOHbI KOHTPOJIb HaJA ABM)KCHHEM KallMTala U BaJIIOTHBIM PBIHKOM
(Pympinusg, 1996-1997; Poccus, ¢ 1998; Benecyana, 1994-1996).

4) loarocpouHsle MUPOKOMACIITa0HbIE OrpaHudeHus U nubepanuzanus (Kutaii, 1994-
1999; Unaus, 1991-1999; Poccus, 1991-1996).

5) brictpas nubepanuzamus (Apreatuna, 1991; Kenus, 1991-1995; Ilepy, 1990-1991;
Poccust, 1997-1998).

HccnenoBanue ombiTa CTpaH, MCIOJIb30BAaBUIMX Pa3INYHbIE PEKHUMBI KalMTaJIbHOTO
KOHTPOJISI, TIOKAa3bIBA€T, YTO KOHTPOJIb 33 NMPUTOKAMM KalluTana, s SKOHOMMKH SIBIISETCS
Oosee >p¢PEeKTUBHBIM U MEHEe JUCTOPIMOHHBIM, Y€M OTpaHMYEHHS HAa OTTOK KaluTand .
[Tomumo  0oOmIMX  SKOHOMHYECKMX  HETaTHBHBIX  MociencTBUH  (HeapeKkTuBHOE
pacripefieieHie pPecypcoB) ,OTpaHMYEHHMsS Ha BBIBOJ KaluTajla pPEIKO MPUBOIAT K
JOCTH)KEHUIO TOCTAaBJICHHBIX 1ieel (CHMKEHHsI oObeMa YTeUKM KamuTaja M3 CTpaHbl), HO
MOPOXKAAIOT KOPPYILHUIO, YXYALIAOT PEIYTALUI0 CTPaHbl U €€ PE3UICHTOB KAK 3a€MILHUKOB.

B Hactosiiee Bpemst st Poccuu, rae y)xe AeMcTBYeT NOCTaTOYHO JKECTKas CUCTeMa
OrpaHWYEHUN Ha CBOOOJY MepeMelleHHs KamuTaja yepe3 rpaHuiy (2-e mecro cpeau 41
cTpanbl o uHIekcy MB®), npobiiema KanmuTanbHOTO KOHTPOJIS 3aKII0YAETCsl B BBEJCHUU
Mep, He Ha JaJbHEWIINE OrpaHUYEHHUS, a B MEPEOPUEHTAIMM MOJUTUKU Ha OTrpaHUYEHHUE
IPUTOKA KPAaTKOCPOYHBIX, MPEUMYIIECTBEHHO — MNOpT(denbHbIX uHBecTULMi. [lpu 3TOM,
IpEeJIoyaraeTcs JOCTH)KEHHE HECKOJbKMX IeJiel: OrpaHMYeHHE JIEHEXKHOW 3SMHUCCHUH,
CBSI3aHHOM INPUTOKOM BaJIOTHl B CTpaHy M €€ BbIKYNoM L[b P®; cHuxeHue naBneHus Ha
BaJIOTHOM pBIHKE CO CTOPOHBI NPEUIOKEHMS BAIIOTHl, M 3aMENJIEHHUE TEMIIOB pPOCTa
peabHOTO Kypca pyOJisi, CHUKCHHE YSI3BUMOCTH POCCHICKOW (PUHAHCOBOH M OaHKOBCKOU

CUCTEM B YCJIOBUAX OBICTPOMEHSIOLICICS MHUPOBOM KOHBIOHKTYPhl W HAaCTPOEHUU

% Cormacuo Ariyoshi, Habermeier, Laurens, Otker-Robe, Canales-Kriljenko, Kirilenko (2000) u
Johnston, Tamirisa (1998).
I Cooper (1999), Edwards (1999), Mishkin (1999).
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I/IHBCCTOpOB CTUMYJHMPOBAHUE JTOJITOCPOUHBIX (MPSAMBIX) HHBECTUIINH, CTIOCOOCTBYIOIIUX
AKTUBM3ALlMM MUHBECTULIMOHHOW JEATENBHOCTH U YKOHOMUYECKOMY pPOCTY BHYTpPHU CTpaHLI
("uepe3 mecTUMyIMpOBaHUE TPUTOKA KPATKOCPOUHBIX MOPTHETHHBIX BIOKEHUH ).

[Ipexxne yem mepeiTu K pacCMOTPEHHUIO KOHKPETHOT'O OIbITa B 00JIACTH KOHTPOJIS 3a
IPUTOKAMU KPaTKOCPOYHOI'O KalMTajga W MpeasIoKeHHUI0 Mep A Poccun, nmpoananusupyem
3P PEKTUBHOCTH U BO3MOKHBIE IMOCIEICTBUS TaKUX MEpP C TOYKU 3PEHHUS] IKOHOMHUYECKOU
TEOPHUU U OIbITa IPYTUX CTPaH.

Teopernuecknii aHaim3 3GHEKTUBHOCTH KAMUTAIBHOTO KOHTPOJS, MPOBEICHHBIN
Bansnecom-IIpuero u Coto (1998), mokazan, 4To OHa 3aBUCUT OT peXHMa OOMEHHOTO Kypca,
JeiicTByromero B crpane. Tak, B yCIOBHSX IUIaBAIOLIETO OOMEHHOTO Kypca BBIOOPOUYHBIN
KOHTPOJIb 3a JIBIJKEHHEM KamuTana (Hampumep, OTpaHHMYEHHE TOJbKO KPATKOCPOUYHBIX
BJIO’KEHUI) YCUJIMBAaeT aBTOHOMMIO JIEHEKHBIX BIIACTEH, paclIUpseT UX BO3MOXKHOCTH I10
KOPPEKTHUPOBKE HOMHUHAJIBHOTO OOMEHHOro Kypca. OJHaKko, B YCIOBHAX (PUKCHPOBAHHOTO
(mpenonpeneneHHoro) OOMEHHOIO Kypca CTENeHb HE3aBUCHMOCTH JIEHE)KHBIX BIacTei
3aBUCUT OT MX CITOCOOHOCTH YMEHBIIUTH OONIMI 00hEM MPUTOKA MHOCTPAHHOTO KaIlUTaja,
0€30THOCUTENIBHO CTPYKTYphl MOTOKOB. DMMOMpPUYECKUE OLEHKU 3(P(HEKTUBHOCTH ACHCTBUS
KaMUTAIBHOTO KOHTpoJss B Ywnwn HOKaBLIBaIO YTO OrPAaHUYEHUS HA MPUTOK
KPaTKOCPOYHBIX MHBECTHLMUA NPHUBOJAT K Oojiee MEIIEHHOMY COKPAIEHHIO MPOLIEHTHOTO
CIa/ia MKy BHYTPEHHUMH U BHEIIHUMU MPOLIEHTHBIMH CTaBKaM, YeM B CTpaHaX C OJU3KUM
YPOBHEM 3KOHOMHYECKOro pa3BuTusi (Mekcuka u ApreHTrHa); pealbHbli OOMEHHBIH Kypc
OCTaeTCsl HEM3MEHHBIM, HO CTpaHa JIydllle 3alluiieHa oT 3QdeKTa «3apakeHUsD» U BHEIITHUX

BO3MYILEHUI C npyroil CTOpOHBI, TaKMe€ OTPAHMYEHHUS HE BIUAIOT Ha OOmMHA 00BeM

* Poip KPAaTKOCPOUHBIX MOTOKOB B PAa3BEPTHIBAHMM (PHHAHCOBOrO KPH3HCA B a3MATCKMX CTPAHAX

paccMaTpuBaetcs B pabotax Aizenman (1999) u Rodrik, Velasco (1999).

* o KpaliHeil Mepe, OrpaHUYEHUs Ha IPUTOK KPATKOCPOYHBIX MHBECTULUN HE OKa3bIBAIOT BIIMSHUE
OTPHIIATENIFHOTO BIHMAHUS Ha SKOHOMHUYecKuil pocT (cMm. Alesina, Grilli, Milesi-Ferretti (1993)). Ilo mapyrum
OLICHKaM, M3 KKIOTO J0JIapa MHOCTPAHHBIX WHBECTHIMH, HANpaBISIEMBIX B Pa3BUBAIOLINE CTPAHBI, TOJIBKO
MOJNJ0IIapa TPEACTaBISAIOT cOOOH MpsSMble WHBECTUIMH, CIIOCOOCTBYIOIIME 3KOHOMHYECKOMY pOCTY, B
OCTaJbHAs YacTh W/IET Ha CIeKYIATHBHEIE orepannu (cM. Bosworth, Collins (1999)).

* Edwards (1998b), Laurens, Cardoso (1998), De Gregorio, Edwards, Valdes (2000), Gallego,
Hernandez, Schmidt-Hebbel (2000).

* Tem He MeHee, MHpOBOil (uHaHCOBBIA Kpusuc 1997-1998 roga okasan HEraTHBHOE BIMSHHE Ha
OKOHOMHKY UWIIH, YTO BBI3BIBAET HEKOTOpPBIE COMHEHHs B 3(P()EeKTHMBHOCTH KalHMTAILHOTO KOHTPOJIS B Ciydae

rII00aNBEHOTO, a He perHoHaIbHOTO, Kpu3uca (cM. Edwards (2000)).
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IIPUTOKA KaluTajla B CTpaHy, a JIMIIb U3MEHAIOT €r0 CTPYKTYPY B IOJIb3Y JOJTOCPOYHBIX
VHBECTULIUH.

OmneiT Yunu u KonymOuu nipescrasisieTcss HaM HanboJjiee MpUeMIIeMbIM C TOUKU 3PEHUS
MOCTABJICHHBIX IIeJiel, MEXaHU3MOM KOHTPOJS U JOCTUTHYTBIX pe3yibTaroB. B o0eux
CTpaHax OCHOBOM KOHTpOJI 3a INPUTOKOM KPAaTKOCPOUHBIX MHBECTHLIMHM BBICTYNAIU TaK
Ha3blBa€Mble HEBO3HArpaXKJaeMble pe3epBHbIe TpeOoBaHusi (non remunerated reserve
requirements), BEJIMYMHA KOTOPBIX 3aBUCENIA OT CPOKOB UHBECTULIUN .

B Ynnn cucteMa KOHTpOJIS 3a MPUTOKOM KamuTasa, BBeJAeHHas B neiictBue B 1991 romy
u aelictBoBaBias 10 1998 rona, cocrosina U3 4eThipex OJIOKOB:

1) B yactu npsMbIX MHOCTPAHHBIX WHBECTHLUN — MHUHHMMAJIbHBIM CPOK JOJDKEH ObLI
ObITh HE MEHee OJIHOTO TIo0Jla, HUKAKUX OrpaHUYEHUN Ha pernaTphalnuio MNpUObUIM HE
YCTaHaBJINBAJIOCH.

2) Ioptdenbubie nHBeCTUIMU (1) — B 4aCTH MEPBUYHOIO Pa3MELICHUs aMEPHUKAHCKUX
JIeTIO3UTApHBIX pacnucok (ADR) ObulM yCTAaHOBJIEHBI )KECTKHME BHYTPEHHUE TPeOOBaHUS K
KOMIIAHUSIM, Kak B YacTH (UHAHCOBOM NPO3PAaYHOCTH M YCTOMYMBOCTH, TaK M IO
MUHUMaJIbHOMY 00BEMY BBIITYCKa IIEHHBIX OyMmar.

3) IoptdenbHble MHBECTUIUH (2) — BCe OCTalbHbIE BUABI MOPT(ETbHBIX UHBECTHIIMN
(Birouyasi BTopuuHOe pasmenieHue AJIP, MHOCTpaHHbIE KPEIUTHI, BBITYCK OOIMTrarIiuii)
MoJIeXan 00s13aTeIbHOMY HEBO3HArpaXXaeMoMy pe3epBUpoBaHuio B pazmepe 30%. Paszmep
PE3EPBHBIX OTUUCIICHU HE 3aBUCEN OT CPOKA MHBECTUIUM.

4) ToproBble KpeIuThI — TAKKe MoAexanu ooszarenbHoMy 30% pe3epBUPOBAHUIO.

B KomymOunm mnonutuka KamuTaabHOIO KOHTpOJs, Hawatas B 1993 rony, Oblia
HECKOJIbKO OTJINYHOM. [lepBoHayabHO, pe3epBHbIe TPeOOBaHUS OBLIIM YCTAHOBJIEHBI 11 BCEX
KpPEAMTOB, MOJY4YaeMbIX YacCTHBIM CEKTOPOM H3-3a TpaHHUIBl Ha Cpok a0 18 mecsuesB (3a
UCKJIIOUYEHHEM TOPIOBBIX KPeIUTOB), B pazMepe 47%. OgHako 1Mo Mepe YBEIMUEHUs IPUTOKA
KamuTaja u3-3a TPaHUIbl Mepbl ObUTH y)XecToueHbl. Uepe3 monropa rojaa mocie BBEJACHUS B
JeicTBUE KalMTalbHOTO KOHTposisd, B Mapre 1995 roma, pesepBHble TpeOOBaHMS ObUIH
pacrpocTpaHeHbl Ha BCE KPEIUTHI CPOKOM JI0 3 JIEeT, a ¢ aBrycta 1995 rona — o S ner. Kpome
TOT0, HOPMAaTHB PE3EPBUPOBAHUS ONPEAEISIICS IO LIKajJe B 00paTHOW 3aBUCUMOCTH OT CpOKa
kpeauta. Tak, Ha kpeautsl no 30 aHeW Hamaraics 3alpeTUTENbHBIA ACTMO3UT B pa3Mepe

140%, a nyis KpeUuTOB Ha CPOK S5 U OoJiee JIeT HoOpMaTUB ObLIT YCTaHOBIJIEH Ha ypoBHE 42,8%.

4
% [TonpoGHOE OmHUCaHHe CHCTEMBI KOHTPOIIS 3a JBIKEHHEM KarnTana B Yumn u KomymGun cM. Edwards,

(1998a, c), Ariyoshi, Habermeier, Laurens, Otker-Robe, Canales-Kriljenko, Kirilenko (2000).
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CraBka HOpMaTMBa MeEHsAJach i cpokoB ¢ maromM B 30 nueit. Takme TpeOGoBaHus
JIEMCTBOBAJIM JJO OTMEHbI KOHTPOJIS 32 MPUTOKOM KanuTtaia B 1998 rony.

[TockoyibKy OCHOBHOM I1I€JIbIO BBEIEHHSI B Poccum KOHTpPOJIA 3a KpaTKOCPOUYHBIMHU
IIPUTOKAMHU KallWTaja SBJISIETCS HENOMYLIEHUE JONOJHUTEIBHOTO PACIIMPEHHUS JAEHEKHOTO
OpeJIOKEHUsT M OBICTPOTO pOCTa pPEambHOr0 Kypca pyOlis B YCIOBUAX BBICOKOTO
MOJIOKUTEIBHOTO CallbJI0 TOPrOBOr0 OajaHca M OTPAHUYCHHBIX BO3MOXKHOCTEH JICHEKHBIX
BJIACTEH MO CTEPMIIM3ALMKM PYOJIEBBIX MHTEPBEHIIMI HA BAIIOTHOM PBHIHKE, B KauyeCTBE MeEp
KA TATBHOTO KOHTPOJISI MOTYT OBITh TIPEITIOKEHBI CIICAYIONTUE TCHCTBUS:

Bo-niepBbIx, JOMKHBI OBITH BBEIACHBI OTPAHMUYEHUS HA BENUYHHY (UM TEMIIBI pPOCTa)
WHOCTPAHHBIX TACCUBOB KOMMepueckux OaHkoB. IlpakTuueckas peanuzanus JaHHOW MeEpbI
MOXKET OBITh MPOBEJICHA YEPE3 YCTAHOBICHUE CIICIIHAIIBHBIX HOPMATHBOB JIOJIM HHOCTPAHHBIX
00s13aTeILCTB B 0011IeM 00beMe MMacCHBOB OaHKa.

Bo-BTOpBIX, TpemiaraeTcsi BBEACHHE CHUCTEMBI 00S3aTENHHOTO HEBO3HAIPaXIaeMOTO
pe3epBUPOBAHUS IO OTACNBHBIM BHJIaM HHOCTPAHHBIX O0053aTENbCTB pe3uneHToB PD u
MHOCTPAHHBIX MHBECTULHMN B poccuiickne akTuBbl. K uwncily onmepanuii, moanagaromx Mo
00s13aTeIbHOE PE3EPBUPOBAHUE, CIIETYET OTHECTH KPEIUTHl POCCHUHUCKHM KPEIUTHBIM H
IpyruM (UHAHCOBBIM YUPEKICHHSIM, TMOPTQENbHbIE WHBECTUIIMH, HANpPaBlseMble Ha
WHBECTHUIINHU B pyOJIeBbIE aKTUBHI (aKIIMU, TOCYAaPCTBEHHBIC OOIHUralluu, pyOJIeBble YaCTHBIC
obnuranuu, BaJTIOTHBIE IIEHHBIE OyMard, BBITYCKA€MbIE KPEAUTHBIMU W APYTUMH
(UHAHCOBBIMU  YUPEXKJICHUSMU). Hopwmer 0053aTeIbHOTO HEBO3HArpa)aaeMoro
pEe3epPBUPOBAHUS JIOJDKHBI OBITh YCTAHOBJCHBI B OOpPaTHOM MPOMOPIHH K CpPOKaMm

WHBECTHLIMH. B KadecTBe BO3MOKHOI'O BapHaHTa MNOpeIaracTcs CJICAYroMmas IMIKaJia (CM.

Tabnuiry 2).
TAB/INLA 2.
Cpox mHBecTHIHH Hopma 00s13aTeIbHOT0 pe3epBHPOBAHUS

1o 30 qHeit 150%

10 90 mHeit 100%

10 6 MecsIeB 70%

1o 12 mecsitieB 50%

1o 18 mecstieB 30%

JIo 2 et 20%

J0 5 net 10%

O0s13aTenbHOE pe3epBUPOBAHUE MOMKET HE PACIPOCTPAHITHCS HAa TOPrOBbIE KPEAMTHI,

YKa3aHHBIC BBIIIC q)HHaHCOBBIe HHBCCTHLIMU CPOKOM CBBIIIC 5 ner u MMPpAMBIC UHOCTPAHHbLIC
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MHBECTULIMHU Ha cpok Ooisiee 1 roga. K kpaTKoCpOUHBIM NPSMBIM HHOCTPAHHBIM WHBECTHLIUSAM
npeiaraeTcsi IPUMEHATh HOPMY 0053aTeNbHOTO pe3epBrpoBanus B pazmepe 20%.

[Topsinok B3uMaHus cpeAcTB B (hOH 0053aTENBHOTO pe3epBUPOBAHUS 110 UHOCTPAHHBIM
KpPaTKOCPOYHBIM ~HMHBECTHIMSIM MOXXET OBbITb YCTAHOBJIEH B BHUAE 00s3aTENbHBIX
OecrpoleHTHBIX Jeno3uToB B banke Poccun Ha ycloBUSX HEBO3MOXKHOCTH JOCPOYHOTO
o13bIBa cpeAcTB. KoHTposib 3a cOOMIOZCHHEM YCIOBUI 0053aTENIbHOTO PE3epPBUPOBAHUS U
nepeyucienus cpeacts Ha cyera B LIb PO nomxen Ob1Th nopyueH LlentpanbHomy Oanky PO
yepe3 OTCISKUBAHME ABWKEHUM Kamutana mo cderam tama «C» u «M» B poccHMCKUX
KOMMEpUECKUX OaHKax.

Cpok neiicTBUs peularaéMbIX Mep HE MOXKET OBITh YCTaHOBJIEH 3apaHee, TaK Kak OH BO
MHOT'OM 3aBHCHUT OT MU3MEHEHHUS CUTYyalluu ¢ TOProBbIM Oanancom P®, otHomenus k Poccuun
CO CTOPOHBI MHOCTPAHHBIX MHBECTOPOB U (PaKTUYECKOTO MOTOKA MHOCTPAHHBIX MWHBECTUIUH.
OpHako, Kak MOKa3bIBa€T OMBIT APYIHX CTpaH, 3()(EeKTHBHOE MCIOIB30BAHHE KECTKHX MEp
[I0 KOHTPOJIIO 3a IPUTOKOM HMHOCTPAHHOTO KPAaTKOCPOYHOI'O KAaIlUTajla, HE BbI3BIBAIOIIICE
OTPHULIATENILHOTO BIIMSHMS HA Pa3BUTHE OTEYECTBEHHOM 3KOHOMMKH, OTpaHUYMBaeTcs 3-S5
TOJIaMH.

BwMmecte ¢ Tem, B paMkax JuOepanu3aluy pexuMa KaruTalbHOTo KOHTpoiisi B Poccun,
HEOOXO/IMMO CHSATH PAJl OTPaHUYEHUI BATIOTHOI'O M KANHUTAJIbHOIO KOHTPOJIsS, BBEJCHHBIX B
neiictBue mocne kpusuca asrycra 1998 ron B mepByro ouepenb, K HUM OTHOCHUTCSA
BHeceHHe u3MeHeHui u aomnonHeHuid B @3 PO «O BamoTHOM perylupoBaHUM U BaJIOTHOM
KOHTPOJIe», CBSI3aHHBIX C OOecreueHreM MpsIMOro JeMCTBUS ero nojokeHuil. B HacTosiee
BpeMsl OOJIBIIMHCTBO IIOJIOXKEHUH M HOPM 3aKOHA pPETyJIUpPYIOTCS WHCTPYKLUUAMU U
npukazamu L{b PO.

B yacTHOCTH, HEOOXOAMMO BHECTH B 3aKOH 3aKPBITHII CIHCOK ONEpaluii KalmuTaaIbHOTO
XapakTepa, JJIsl OCYILECTBICHHSI KOTOPBIX TpedyeTcs noiydenue paspemienus L[b PO. Kpyr
TaKHUX OIlepalil MOXKET BKIHOYATh:

— IIpuobperenue pesunentamu PO HeaBUKUMOCTH 32 pyOexoM;

*" Tlpemnaraemele Mepbl MO JTHOEPANM3ALMHM POCCHICKOTO (DMHAHCOBOTO pHIHKA HATIPABICHBI Ha
cOmmKkeHne NeicTByomuX HopM ¢ nosoxeHusamu Kogekco OICP o nubepanuzanuu nwxenus kanurana (7he
OECD Code of Liberalisation of Capital Movements u The OECD Code of Liberalisation of Current Invisible
Operations). Konexkcst OOCP nomyckaroT BBEJIEHHE BPEMEHHBIX OTPaHMYCHHUII Ha NMPUTOK KPATKOCPOUYHOTO
KaluTaja, eclii 3TO TpeOyeTcs HWHTEepecaMu 3alllUThl SKOHOMHUKM ¥ (DMHAHCOBBIX PBIHKOB OT BO3MOXKHBIX

HOTprCéHI/Iﬁ, BBI3BAHHBIX BHCIIIHUMHU IIIOKaMH WJIN B HOCHerI/IBI/ICHHﬁ TIEpuoa.
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— Pasmemenue u gonmyck akuuid, oOaUranuii 1 JOJATOBBIX IIEHHBIX OymMar pe3ujeHTOB
P® 3a pybexom;

— Pa3memenne w gOmycK akmWii, OONHWranMii M JOJTOBBIX IIEHHBIX Oymar
Hepe3u1eHTOB PD Ha poCCUICKUN PBIHOK;

— IIpenocraBnenue u nonydyeHrne GUHAHCOBBIX KPEIUTOB U FrapaHTU;

— OTKpBITHE JICTIO3UTOB M CYETOB HOPHIMYECKHUX JIMIl - pe3ujeHToB PD B OaHkax-
Hepe3uieHTax PO;

— Ilonyuyenue HepesuneHTamu P® BBIMIPHINIEH B IOTEPESX U KA3HHO.

Bce octanbHble omnepanuu KamuTadbHOTO XapaKTepa, PaBHO KaK M BCE TEKYILHE
OTepalru, MOTYT OCYLIECTBIATHCS CBOOOHO.

Bo-BTOpBIX, HEOOXOIMMO CHHU3HTH HOPMY OOS3aTEIBHOW TMPOMAXKUA BBIPYYKH IO
SKCTIOPTHBIM KOHTpPAKTaM Ha BaOTHBIX Oupxkax ¢ 75% mo 50%, ¢ mocnemyromei moJTHON
OTMEHOW. B HacTOAIIMX YCIOBUSX COXPAHEHHE [aHHOTO [paBUJia JIMIIb [OPOKIAAET
MacCIITaOHYI0 dMUCCHIO, TIOCKOJIBKY OOJbIlIas 4yacTh BaliOThl npuobperaercs LleHTpanbHbIM
6ankom PO.

B-Tperbux, mpeasaraeTcsi CHATh BCE OTPAHUYCHUS HAa y9aCTHE KOMMEPUECKHX OAHKOB B
TOprax B paMKax €JIMHOW TOPTOBOM CECCUU, OOBEAUHUTH YTPEHHUE U JTHEBHBIE TOPTH.

B-ueTBepThIX, AOMKHBI OBITH YCTPAaHEHBI OTPAHUYEHHUS Ha BHUABI Omepanuii (B TOM
qyclie, HA PernaTpualnio) cO CPeICTBAMHU HEPE3UACHTOB Ha cueTax «C», MOIYYEHHBIMU OT
yuactust Ha pbeiHke ['KO-O®3 B 1997-1998 ronax, nubo no nueHHbIM OyMaram, BbITYIIEHHBIM
B pamkax pectpykrypuszamuun ['KO-O®3. Heobxogumo oTKa3aTbCs OT MPAKTUKH
CHELUATU3UPOBAHHBIX ayYKIIMOHOB 10 MIPOJIAXKe BATOTHI 1JIs1 HEPE3UICHTOB.

B-nAThIX, Ba)kHOI 3amayeil sIBISIETCS BOCCO3/aHHE PBIHKOB U TOPTOBBIX (OMPIKEBBIX)
IUIOIA/IOK JJIsSi COBEPIICHUS CPOYHBIX CIEJIOK C BaJIOTOM W omepauuil ¢ Mpou3BOJAHBIMU
WHCTPYMEHTAaMU Ha KypcC pyOJIsi.

B-mecThix, OTMEHHTH pa3pemIUTEIbHBIA MOPATOK OTKPBITHS CUETOB (PUINYECKUMU

JIMIJaMH B UHOCTPAHHBIX OaHKax.

3aknoyeHue

B nacrosiieit pabore ObTH paccMOTPEHBI MTPOOJIEMBl U OTPAHUYEHUS NP peaTu3aluu
JEHE)KHO-KPEIUTHOM TMOJUTUKM B TOCTKPU3UCHOM SKOHOMHKE, Haxojsmencs B ¢asze
MMIIOPTO3aMEILAOIIEr0 POCTa U UMEIOILEN 3HAYUTENIBHOE MOJI0XKHUTEIBHOE CalbJ0 TOPIrOBOTO

OanaHca, KOTOPYIO , COOCTBEHHO U MpeacTaBisieT u3 ceds skoHomuka Poccuu B 2000 roxy.
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B mnepBom maparpade MBI pPacCMOTpENM HECKOIBKO BHJIOM3MEHEHHYIO MOJENb
Mannenna-®nemunra B pamkax aHanusza [S-LM. B yacTHOCTH, TOCKOIBKY B IBYXBaJIOTHOMN
HKOHOMHKE CIIPOC Ha peajbHble PyOJeBbIE KaCCOBBIE OCTATKU MOJOXKHUTEIbHO 3aBHCHUT OT
peanbHOTO Kypca pyoiis, B KoopauHatax e — ¥ kpuBasg LM Oyzaer oTpuiiateabHbIil HAKJIOH 10
OTHOILEHHIO K OCH abcuucc.

OcoOb1it Bua kpuBoi LM o03HayaeT BO3MOXKHOCTH CYIIECTBOBAHUS B 3KOHOMMKE
HECKOJIbKUX PAaBHOBECHBIX COCTOSIHMM. COOTBETCTBEHHO, B 3aBUCMMOCTH OT HayallbHOTO
MOJIO)KEHHUS SKOHOMUKHM M BEJIMYMHBI U TEPMAHEHTHOCTH (PUCKAIBHOTO WU JEHEKHOTO
I0Ka, PE3YJIbTUPYIOIIEE BO3CHCTBUE HAa SKOHOMHUKY MOXET OBbITh KpalHEe pa3IndHO WU
CWJIBHO OTJINYAaThCSl OT pEe3yJIbTAaTOB, IIOJYy4aeMbIX B paMKax TpaJIULUOHHONW MOJAEIU
Mangenna-®dnemMunra. 9T OTIWYMS ObUIM MOKa3aHbl B CPABHUTEIBHOM CTAaTHKE B paMKax
Halle MoJemnu.

Bo BTOpOM maparpade MblI Mokazanau, 4YTO TPACKTOPHsS MU3MEHEHHUsS PealbHOro Kypca M
o0beMa BBIIYCKAa B pOccHiickoil skoHOMHKE B 1995-2000 romax MoxeT OBITH XOpOIIO
OIMCaHa B paMKax Takoil mojenu. B npeanonaoxxeHnn o HadyalbHOM HaXO0XJI€HUH SKOHOMHUKHU
Poccnn B TOuke yCcTOMYMBOrO paBHOBECHS, €€ ABMKeHNE B 1995-1997 rogax MoKHO onucaTh
KaK NepeBIKEHNE BA0Ib KpUBoi LM B cOocTOsIHME HEYCTONYMBOIO PAaBHOBECUS C BHICOKMM
peaJbHBIM KypcoM pyOJii M HHU3KUM OOBEMOM BBINYCKA, IIOCJAE€ YEro B pe3yJbTaTe
9K30T€HHOT0 MAaJIeHUsl peanbHOro Kypca pyOisi B SKOHOMHMKE OOpa3oBaliCs pa3pbiB MEXKIY
PaBHOBECHBIMU 3HAYEHUSIMH OOBEMOB BbIycKa Juisi kKpuBbix IS m LM, T.e. mu30ObTouHOE
JICHEeXHOe peuiokeHue. Hacrodmas TpaeKkTopus ABMXKEHHs HalpaBlieHa B CTOPOHY Oojee
BBICOKOTO PEaJbHOT0 Kypca pyoOisiss U o0beMa BBIYCKA, OJHAKO, U30BITOYHAS JTMKBUIHOCTD
COXpaHsieTcs.

[IpoBeneHusiii B TpeTheM maparpade mOApOOHBIM aHAIU3 TEKYIIEH CUTyallud B
JICHE)KHOHM 1 0AHKOBCKOM cepax poCCUICKOM SKOHOMUKH, , TOKa3aJl OCHOBHbIE OCOOCHHOCTH
OpUPOIBl U XapaKTepa MPOBOAMMOM JEHEKHO-KPEAUTHOM MOIUTHUKU. B dacTHOCTH, OBLIO
OTMEYEHO, YTO B YCJOBHUSAX CHUCTEMHOI0 KpH3Hca OaHKOBCKOW CHCTEMBI ObLI pa3pylIeH
MEXaHHU3M CO3JaHus JEHEKHOT0 MpeanokeHus. Hapsaay ¢ 3TUM ycuinuinoch paliioHUpOBaHUE
KpeauTa, cOepekeHHs HaceleHus B (opMe OaHKOBCKHUX BKJIAQJIOB HE BEPHYIHCH Ha
JIOKPU3UCHBIA YPOBEHb, ll€Ha MOIJEPKKH OAHKOBCKOW CHCTEMBl OKa3ajlach Ype3BbIYAHO
BBICOKA.

[MockonbKy (prHAaHCOBBIE pHIHKH B Poccnn ObUIM MPaKTUYECKH pa3pylIeHBI B aBTyCTe
1998 rona, LlenTpanbHbiii 6ank P® He Mor Mcnonb30BaTh ONEPALMUA HA OTKPHITOM PHIHKE B
KayeCTBE HHCTPYMEHTOB JEHEKHO-KPEIUTHOM MOJUTHUKH. OCHOBHBIMH pPaOOTAIOLIMMU
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MHCTPYMEHTaMHU ObUTM HMHTEPBEHLMH Ha BAJIOTHOM pBIHKE, JACTO3UTHHIC ONepalud u
U3MEHEHHS HOPMATUBOB 0053aTENbHOTO pe3epBUPOBaHUSA. BO3MOXXHOCTH CTepMIM3alud
pyOJIeBbIX HHTEPBEHIIMI Ha BaJIOTHBIM PHIHKE MPAKTUYECKH OTCYTCTBOBAJIU.

OrcyrcTBHE peanbHO JEHCTBYIOLIMX IPOLEHTHBIX CTAaBOK B JKOHOMHUKE U
pallMOHUPOBAHUE KPEAWUTA O3HAYaJIM OTCYTCTBHE IPOLEHTHOIO M KPEAUTHOIO KaHaJIOB
JICHeXKHOH TPAaHCMUCCHUM B OKOHOMHKE. EJIMHCTBEHHBIM paboTalomUM MEXaHU3MOM
JICHE)KHON TPaHCMUCCUH SIBJISUICS KYpPCOBOM KaHall, CBA3aHHBIN C MPUTOKOM JIEHET B CTpaHy
Ha cueTa MPEeANpUATHN HKCIOPTEPOB U €€ Mpojaxy (B MEpBYIO odepesb, 00s3aTEIbHYIO
4acTh) Ha BHYTPEHHEM BaIIOTHOM pblHKE banky Poccun.

HomunanbHbIi 0OMeHHBIH Kype pyoist ctabunusuposaics B 2000 roay Ha ypoBHE UyTh
Hke 28 pyboneit 3a pommap CIIA, u mnopaepxuBajcs 3HAUYUTEIbHBIM 00BEMOM
30JI0TOBAIIOTHBIX PE3€PBOB. B yCIOBUSAX COXpaHSAIOMIUXCS JOCTATOYHO BBICOKMX TEMIIOB
UHQIIALNY, CTaOMIN3aisl HOMHUHAJIBHOIO Kypca cTaja MPUYMHOM pOCTa peajbHOro Kypca
pyons. Hamboree 3aMeTHBIM CTajlo yIOpOKaHHE pYyOJsi MO OTHOIICHUIO K €BpOIeHCKON
Bamore (M3-3a  majgeHus  kKypca eBpo Kk  gommapy  CIIIA), dro  cHuxaer
KOHKYPEHTOCIIOCOOHOCTh POCCUHCKHUX TOBAPOB Ha €BPONEUCKUX PHIHKAX.

brnaronpusaTHas KOHBIOHKTYpa MHPOBBIX CHIPBEBBIX PBIHKOB M IEPEKIIOUEHHUE CIpOca
HaceJIeHHUs Ha OTEYECTBEHHBIE TOBAaphl OOECHEUMIM BBICOKYIO MPHOBUILHOCTH B peabHOM
CEKTOpE HSKOHOMMKH, POCT OCTaTKOB Ha CYETax NpEeNNpHUsITHl M CHIXKeHue Oaprepa U
HEJCHEeXKHBIX (GopM pacueta Mexay mnpeanpustusMu. PocTt cmpoca Ha JI€HbIH,
MHULMUPOBAHHBIM TPAHCAKIIMOHHBIM MOTHBOM B PEAJILHOM CEKTOPE, ITO3BOJIMII IPAKTUYECKU
BOCCTaHOBUTh K KoHIy 2000 roma peanbHbli 00beM pyOsieBOM JEHEKHOHW Macchl Ha
JIOKpU3UCHOM YpOBHE, a MoHeTu3auus BBII mocturia MakcuMmalibHbIX 3HadeHuil. B To ke
BpeMsl, CTENEHb J0JUIapU3alMi SKOHOMHKH OCTAaeTCs BBICOKON W IPEBBIIAET YPOBEHb J10
asrycra 1998 rona.

B uerBeproM maparpage, B KauecTBe BO3MOXKHBIX Mep IO MPEJOTBPALICHUIO
HaKaruIMBaHUs W30BITOYHON JIMKBUJIHOCTH HaMU OBLIM MPEJIOKEHBI MEPHI 110 OTPAHUYECHUIO
MIPUTOKA KPAaTKOCPOYHOI'O MHOCTPAHHOIO KanuTana. [IpoBeaeHHbI aHaaIn3 MUPOBOTO ONbITA
YCTQHOBJIEHUS PA3IMUHBIX PEKUMOB KalHUTAJIBLHOTO KOHTPOJS MOKa3all, 4ToO LEIsIM Mep I0
OTPAaHMYEHUIO TPUTOKA KaluTaja, MpeiaraeMbix st Poccuu, oTBedaeT NOJIMTHKA,
aHaJIoTUYHas TOH, 4To npoBoaunack B Yunu u Komym6uu B 90-x rogax.

Mpl npeasiaraéM yCTaHOBUTH OTpPaHUYEHHUsT Ha BEJIMYMHY HMHOCTPAHHBIX IaCCUBOB
POCCHUICKMX KOMMEPUECKUX OaHKOB, U BBECTH HOPMBI 0053aTE€IbHOTO HEBO3HATPAXKIAEMOIO
pe3epBUPOBaHUs MO OONBIIMHCTBY BHUJOB WHOCTPAaHHBIX BJIOXKEHUH B POCCHUUCKYIO
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HSKOHOMHKY. [Ipy 3TOM CTaBKM HOpPMAaTHBa PE3E€PBUPOBAHUS TOJKHBI OBITH YCTAHOBJICHBI B
00paTHOM 3aBUCUMOCTH OT CPOKOB HHBECTHIIHA.

Opnnako JaHHBIE MEPBI 10 OTPAHMYEHUIO IIPUTOKA KPATKOCPOYHOTO KaluTalla JOJKHBI
OBbITH JIOIOJHEHBI PSIOM LIAroB IO JIMOEepaIn3allui BaJOTHOIO PbIHKA U PEXXHUMa JIBUKECHUS
kanuTtana B Poccuio. B wyacTtHOCcTH, mpemiaraercsi - CHHUKCHHE HOPMBI 00s3aTENIbHOU
NPOJIaXH SKCIOPTHOM BBIPYYKH, CHATHE OapbepoB Ha BAJIIOTHOM PbIHKE, JHOepanu3anus
ONEpaLMI CO CpPeACTBAaMHU HEPE3UJEHTOB Ha cueTax «C» M BOCCO3JaHUE OPraHU30BAHHOIO

pBIHKA CPOYHBIX KOHTPAKTOB C BaJIOTOM M MPOU3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB Ha

Kypc pyous.
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