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Beenenne

@UHAHCOBBIN KpU3UC 00YCIOBUII CYIIIECTBEHHBIE CIBUTU B XapaKTepe
JICHE)KHO-KPEAUTHON TOJUTUKA POCCUMCKUX MOHETapHbIX Biacte. B III
kBapTaie 1998 r. pe3ko yBeIMYMINCH pa3MEPbl BHYTPEHHETO KPEIUTOBAHUS
B CBSI3U C KPU3UCOM OAaHKOBCKOW cucTtembl, a ¢ 1999 r. ocymectBisercs
npsMOe  KpPEIUTOBAaHWE TMpaBUTENhCTBA. HeoOXOauMOCTh  JCHEKHOM
OMUCCUU JUIsl TOKphITUA Jedunmra QemepanbHoro OromkeTa Oblia
MPOJIMKTOBaHA TPEOOBAHUSIMU TIO MCTIOJHEHUIO 0053aTeNbCTB 10 BHEIIHUM
J0JIraM ¥ IpUOCTaHOBKOM kpeauToBanuss MB®. B 1999 r. Belmiatel mno
BHEIITHEMY JIOITYy Ha CymMmy 6,4 MipA. H0JUl. ObutM TTPO(PUHAHCHPOBAHBI
bankom Poccumn.

B 2000 r., Gmaromaps 4pe3BbIYAMHO OJATOMPUSITHOW CHUTYyaIHH
yAaoCch M30€KaTh MPOJOJKEHUS TaKOW MOMUTUKU. OMNpeaesieHHYI0 pPOJlb
ChIlpaJia HECKJIOHHOCTh JIEUCTBYIOIIETO KaOWHETa K WHQISAIIMOHUCTCKUM
maram. OpHako, mpoOjemMa TOJroBOTO HaBeca Juisi Poccuu moka erie He
CHSITA, O YeM CBUJICTEIHCTBYIOT OECITOKOMCTBA MOJUTUKOB U SKOHOMHUCTOB
no moBojay nukoBbIX BbILIAT 2003 m 2005 rr. Kak mpu3HalOT MHOTHE
CIEIUATUCTBI, TpoOiieMa JOJITOBBIX BBIIUIAT OyAeT OCTaBaThCA CpeIu
HanboJiee OCTPHIX MPOOIEM BIUIOTH IO KOHIIA TEKYIIIETO AE€CSITHIICTUS.

Nudnauronnoe ¢buHancupoBaHue OOKETa MOXKET CTaTh peanei
NPy  YXYJIICHHWH BHEIITHEAKOHOMHYECKOW KOHBIOHKTYphl. OTHOIIEHUE
BHemHero jgoira k BBII 6suto ymensmmeno ¢ 86% B 1999 r. mo 65% k
Havyaiy 2001r. OgHako 3To OBLIO CBSI3aHO, MPEXKIE BCETO, C YBEIMUYCHUEM
peanbHOTO Kypca pyoss Ha 21%, u nuiib BO BTOPYIO OUepeb - C POCTOM

BBII Ha 11.3% 3a nBa rona nocine kpuszuca. Kpome Toro, HaJjo y4uThIBaTh U
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00s3aTeNbCTBA TOCYIAPCTBA MO BHYTPEHHEMY JOJTY, KOTOpPhIE Ha KOHEIl
2000 r. cocraBunu 8.6% BBII.

C TOYKM 3pEHHsSI KPATKOCPOUHOW M CPEIHECPOUYHOM MEPCIEKTUBBI
OCHOBHOM TP0OJIEMOM SIBJISIETCS HE CTOJIbKO CHUXKEHHUS JIOJTOBOM HArpy3Ku
B CMBIciIe oTHoIIeHue rocaonra Kk BBII, ckoipko oOecnieuenne BceX BBIIIAT
no 0a30BOMYy AOATY, MO0 MX pecTpykTypu3auus. Kak mokasan HeynauyHbIM
OTBIT MCMOJIb30BAHUS «CUJIOBOTO JABJICHUS» B meperoBopax ¢ llapmxckum
Knyoom B Hawane 2001 r., paccuuThiBaTh Ha CMSTYeHUE MO3ULIUU CTpaH-
KPEIUTOPOB  MOXXHO  OyJIeT TOJBKO TMPH  PE3KOM  yXYAIICHUU
BHEIITHEAKOHOMHMYECKON KOHBIOHKTYPHl U IUIaTeKHOro Oaynanca Poccuu.
OpHako Jgaxke eciau yHoacTcss JOOUThCS HOBOW  PECTPYKTypH3aluU
CYBEpEHHBIX 00s3aTeNnbCcTB Poccuu, TO WX TMOramieHue OTOJBHUHETCS Ha
0oJiee OTAAICHHYIO MEPCHEKTUBY, YTO ABTOMATHUYECKH YIJIUHUT TMEPUO/T
CYIIECTBOBAHMS JIOJATOBOrO "HaBeca'.

OTMeTHM TaKKe, YTO OT PEIICHUS JOJITOBOW MPOOJIEMbI HAMPSMYIO
3aBUCUT cTaTyc Poccum kak cyBepeHHOro 3aemiiuka. YToObl Kak MOKHO
OBICTpee BEpHYThCS HA MUPOBOM PBHIHOK KaIlluTalla, HEOOXOIUMO ¢ KpaiHel
OCTOPO>KHOCTBIO BHOBb ITOJJHUMAaTh BOIPOCHI O BO3MOKHOM CIIMCAHWUH WU
pectpykrypuzauuu jgosira. C 3TOH TOYKM 3pEHMS, IPU YXYALICHUH
BHEITHEOKOHOMMUYECKON CHUTYyalldd BIIOJHE OMNPAaBIAaHHBIM BapHUAHTOM
JEWCTBUM BIIACTEM MOXKET CTaTh JOINYLIEHUE YMEPEHHOW JEHEKHOU

AMUCCUU BMECTO HOBOU UTPHI B 1ePOIIT

1
[To wamemy MHeEHHIO, yMepeHHass uWHQUmsS B mpenenax 30% TroJOBBIX HE SIBISCTCS CEPhE3HBIM

MPENATCTBUEM Ui MHBECTUIMH B peaibHBIN CeKTOp. Pedopmbl «MHUKpPOYypOBHA», T.e. B 00JacTH IpaB
COOCTBEHHOCTH, OpPTaHM3AIlMM PBIHKOB TPyAa M KamWTaua, CyAeOHOH CHCTeMBbI M T.A. Ha JAaHHOM JTare
ropasio BaKHEe, 4eM YCWIIMS MO JanbHeimemy mnomapincauto uHiimu. Muadmsuus B 2000-2001 1.
MPOUCXOJUT IPU MOJHOH 00ECTIeYeHHOCTH NCHEKHOI 0a3bl BAIIOTHBIMHM aKTHBAaMU M MMeeT 00bEKTHBHBIC
MPUYHHBI (OTPOMHOE CabJI0 TOPrOBOTO OajaHca W POCT 0a30BBIX IeH). ['0CyIapCcTBO B TaKHX YCIOBHUSX
JIOJDKHO HE JOIYCKaTh JIMIIb CEPhe3HBIX MaKPOIKOHOMHUYECKHX AUCOATIAHCOB, KOTOPBIE MOTYT BO3HUKHYTH,
eciy TeMIlbl MHQIISMU BbIIE yKa3aHHOH 1udpsl. OuHaHCOBBIM Kpu3uc B Poccum mokasai, HaCKOJIBKO
ONAaCHbI CIIMIIKOM aMOMIIMO3HBIE 00s3aTeNIbCTBA TOCYNapCTBA, KACAIOUIMECS MEPONPHATHH JEHEKHO-
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C HOJTOBPEMEHHOUN TOYKH 3pEHUSI KOHTPOJIb HAJl OTHOLIEHUEM JI0JTa
K BBII MOXeT crTarh KIIOYEBBIM HANPABICHUEM MAKPOIKOHOMUYECKOU
nonuTuku. lloka Poccus mpakTHYecKn HE HMCHOJIb30BAJIa BO3MOXKHOCTHU
HOBBIX 3aMMCTBOBAaHMI H3-32 MX BBICOKOM CTOMMOCTH M H3-3a «IIOCT-
KPU3UCHOTO CHHAPOMAay» BIIACTEH, OOBSICHSIOIIETO YPE3MEPHO OCTOPOKHOE
UX  OTHOLIEHHWE K  TOJAOOHOM  mpakTuke  pedUHAHCUPOBAHMUS
roCyAapCTBEHHBIX 00s3aTeNbCTB. OJIHAKO NEPEe3auMCTBOBAHUS SBISIOTCS
CTAHJAPTHOM TEXHUKOW yIpaBJEHUs TOCYJAPCTBEHHBIM JOJITOM, U
Poccuiickast BiacTh Bpsi JIM CMOXET BO3JEPKUBATHCSA OT TAaKOW MPAKTUKU
CKOJb yrogHo pojro. Ho uMEHHO mo 3TOM mNpUYMHE HEOOXOAUMO
pa3paboTaTh JOJTOBPEMEHHYIO CTPATErHIO YIPABJICHUS BHEUIHUM JIOJTOM,
MO3BOJISIOULYIO OTPAaHUYHUTh €ro cooTHoIeHue ¢ BBIL.

Bormpoc B ToMm, B Kakoil Mepe HOBbIE 3aUMCTBOBAHMS MOKHO COYETATh
C HCMOJb30BAHMEM SMUCCHOHHOIO MeEXaHu3Ma Uil  OTrpaHUYEeHUs
HapamuBaHusa fosra. O3Hadaer Ju BO3MOXHOeE (10 KpailHel Mepe, Ipu
pE3KOM  YXYIIIEHUH  SKOHOMHUYECKOM  CHUTyallMu)  BO300HOBIICHHE
AMUCCUOHHOTO (DMHAHCUPOBAHUS JAePUIUTA BO3BPAT K HHQPISUOHHOM
OI0/KETHOM  TOJMTUKE, TMpoBojuBIIeiics B Poccum a0 Hawana
MaKpo3KOHOMHUYECKo crabwmu3anuu B 1995 1.? Ecnu uHbAsuuoHHOTO
(dbuHaHCcHpOBaHUS M30€XKaTh HE yIacTCAd, TO Ha KaKUX MPUHUUIIAX JOJDKHA
OCHOBBIBAThCS onTUMAaJIbHAS JIEHEKHO-KpeAUTHAs MOJIUTHUKA,
COTrJIacOBaHHAs C MPUHATUEM MEp MO CHIXKEHUIO JOJITOBOr0 OpeMeHu?

B nacTtosiieir pabote Mbl MONBITaEMCS JaTh OTBET HA 3TH BOMPOCHI,

AHAJIM3UPysSd B3aUMOCBA3b ):[OJ'IFOBOfI u I[GHG)I(HO—KPGI[HTHOﬁ ITOJIUTHUKHU

KPEOUTHOM ¥ BalIOTHOH NONMMUTHKU. [IpoBeneHME KECTKMX aHTHMH(ISIIHOHHBIX MEp B YCJIOBHAX
XPOHHUYECKOTO KPH3HCa TOCYJapCTBEHHBIX (PMHAHCOB JOJDKHO COIJIACOBBIBATHCS C HAYAIOM (PHCKAJILHOM
pedopmBl, a He omepexaTh €€ B pacdyeTe Ha HEM30€XHOCTh IMOCICAYIONMX PAIWKAIBHBIX IIaroB B
HaIIOTOBO-0I0KeTHOH cdepe. CTpemMiach B TaKOH CHUTyallMd K ITOJABJICHUIO WHQIIAINH JIOOOU IICHOM,
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roCy1apCcTBa B JOJATOCPOYHOMN MEpCHEKTUBE. I 3TOro Mbl mpejuiaraeM u
aHanu3upyeMm (popMarabHyI0 MOJENb YNPABICHUS JOJITOM, IMO3BOJISIONIYIO
MOJIYYUTh PAJl KAUYECTBEHHBIX BBIBOJOB 00 ONTUMAJIbHOM JI€HEKHO-
KPEIUTHOM MOJUTHKE B YCIOBUAX TOJTroBOro Hapeca. LleneBoit pyHkiueit B
JJAHHOW MOJIeSH SIBJIICTCS MUHHUMU3AIUs WHQISIIIUOHHONW Harpy3ku Ha
JIOJIFOBPEMEHHOM BPEMEHHOM HWHTEpBaje, a TpeOOBaHUE K CHUIKEHUIO
JIOITOBOM ~ HAarpy3kd Ha DKOHOMHKY  YYUTBIBAETCS C  TOMOIIBIO
TEPMUHAJIBHOTO OTPAaHUYEHHUS Ha OTHOLIEHUE noira K BBII.

HauOonpminii  wHTEpEC MNpU  pPACCMOTPEHUM  OTOH  MOJENH
MPEACTABIISIET, BO-MIEPBBIX, AHAIU3 YCIOBHUM, MPU KOTOPHIX UHPISIUOHHOE
(YHaHCUpPOBAaHME JIOJTOBBIX BBIIUIAT SABISIETCS 1€1€CO00pa3HbIM U, BO-
BTOPBIX, AaHAJIN3 JACHUCTBUM TOCyAapCcTBa B OTBET HA HENPEIBUICHHBIC
u3MeHeHus: (moku) OwmkeTHoro neduuura. Kpome Toro, mojenb
NpeACTaBIsieT co00M YIOOHBIA HWHCTPYMEHT [IJisi aHajiu3a JOJITOBOM
MOJUTUKKA TIPU PA3JMYHBIX BAapUAHTAX Pa3BUTHUA DKOHOMUKU. B naHHOM
OTYETE MBI NPUBOAUM pA3JIMYHBIE CIEHAPHBIE IPOTHO3bl JOJTOBOM U
JICHEKHO-KpeAUTHOW nonuTuku g nepuoga 2001-2010 r., paccuntanHbie
Ha OCHOBE pEAJIbHBIX JAHHBIX O TpaduKe NOrameHdus BHELIHEro A0Jra

Poccun.

JleHe:KHAs IMHCCHA KAK HMHCTPYMEHT YNPABJICHUSI BHEIIHHUM
J0JITOM

N3BecTHO, YTO WHOIALMS BBIIOIHIET CIEAyIONe (HUCKaIbHbIE
¢bynkuuu. Bo-nepBbix, oHa o0ecrneyuBaeT NPSAMOE WM KOCBEHHOE

(¢uHaHCHpOBaHHE OIO/UKETHOro JeduiuTa WM  peajbHble  JOXOAbI

TroCcyapCTBO OTKA3bIBACTCA OT Ooiee PpadMOHAJIbHBIX BApHUAHTOB MaKpOBKOHOMH‘IeCKOﬁ IIOJIMTUKHU H, YTO
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rocygapctsa B gopme MHQISIIIMOHHOTO Hajora (ceHbopaka). Bo-BTOphIX,
Onmarogapss MHQUISIIMM JTOCTUTAETCs NMPUPOCT HOMHUHAIBHBIX IMOCTYIJICHUM
OT PEryJISIPHBIX HAJOTOB, YTO AAET (PUCKAIbHBINA BBIUIPHILI IIPU HEMOJHOM
UHACKCAllMM  TIOCYAAPCTBEHHBIX  pacxoJoB. B-Tperbux, uHpIAIUA
00eCIIeHUBAaeT HOMHHAJIBHYIO CTOMMOCTh BHYTpEHHeEro aonira. O4eBHIHO,
YTO K YMpaBJICHUIO HOMHUHUPOBAHHBIM B OTEYECTBEHHOHN BaJIOTE IOJTOM
UMEIOT OTHOIIEHHWE BCE TMEPEUMCICHHBIE (YHKIMH. YTpaBlIeHUE Ke
BHEITHUM JIOJITOM JOMyCKaeT MHQISAIIMOHHOE (PUHAHCUPOBAHWE BBHITLIAT 110
00s3aTebCTBAM ~ TOCYIapCcTBa, HO  HMCKIIOYAeT  BO3MOXHOCTH  UX
UHQIISIITUOHHOTO 00€CIICHEHMUS.

Knaccudeckast Moienb YIpaBi€HHS TOCYIapCTBEHHBIM JOJTOM HE
3aTParuBacT BOMPOCA O CBSI3M JOJTOBOU U JEHEHKHO-KPEAUTHOMN IOJUTUKH.
Ona OTIHCHIBAET nporecc ONTUMAJILHOTO JUHAMHYECKOTO
HAJIOT000JI0KEHHS, KOTJa C TMOMOINBIO 3aWMCTBOBAaHUN W BIIOXCHUH B
aKTUBBI TOCYIApCTBO MepepaclpeesiieT PeryasipHble HATOTH BO BpeMeHnEl.
Takast mocTaHOBKa NMPaBOMOYHA, €CJIH Y (PHCKAIBHON BIACTH €CTh peaabHas
BO3MOXHOCTh BBIOOpa HAJIOTOBOM HAarpy3ku. B neiicTBUTENbHOCTH, TpHYEM
HE TOJBKO B TIEPEXOAHBIX OKOHOMHKAX, YPOBEHb PETYISPHOTO
HAJOrOOOJOKEHHUST BpAJ JU MOXKET ObITh O00BEKTOM 3((PEKTUBHOTO
BO3JICHICTBUSI CO CTOPOHBI (PHCKANBHON BJacTH. JTO, CKOpee, MOKa3aTelb,
KOTOpPBI  XapaKTepu3yeT  MOJUTHKO-DKOHOMHYECKOE  paBHOBECHE,
onpenensieMoe JIeUCTBUEM MEXaHU3MOB OOILECTBEHHOro BbIOOpa, MO0
SBIISIOIIEECS] PEe3yNbTaTOM WIPBl TPYII JIOOOMCTCKUX HHTEpecoB. B
3HAUUTEIBHON Mepe MOJ00HOE OTHOCUTCS M K (DOPMUPOBAHUIO YpPOBHSA

roCyAapCTBEHHBIX pacxoA0B. [103TOMy ypoBEeHb HANIOrOBOW HArpy3KH JHUIIb

0oJiee BaKHO, YCUIIMBAET BOJIATUILHOCTD YPOBHS IIEH B CPEAHECPOTHOM U JOITOCPOYHOM MIEPHOJIE.
2 Barro R. On Determination of the Public Debt. — Journal of Political Economy, 1979, vol. 87, p. 940-947,;
Barro R. Optimal Debt Management. NBER Working Paper No 5327, 1995.
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C OOJBIION CTENMEeHBIO YCIOBHOCTH MOXKHO paccMaTpuUBaTh B KaueCTBE
MHCTPYMEHTA MAaKPOIKOHOMHUYECKOMN MOJIUTUKHU rocynapCTBaE!

B aT0i1 cBs13u GoJiee ajieKBaTHOM MPECTaBIISIETCS OCTAaHOBKA 3a/1a4M
YIIPaBJICHUS JOJI'OM, B KOTOPOM SK30T€HHO 3a/laHa IOCJIE€I0BATEIbHOCTh
nokaszaresieid OropkeTHoro nmpodunuta. [Ipu 3ToM rocynapcTBo BbIOHUpaeT
MOJUTUKY  JIOATOBOM  SMHCCHU,  JOMYCKAIOIIYyI0  HHQIISIMOHHOE
dbunaHncupoBanue jaehUINTa, HO MHUHUMHM3UPYIOUIYIO JOJTOBPEMEHHBIC
MOTepU OT UHOIIALINH.

Takoil TOAXO0JI K aHAJIW3y YIpPaBJICHHS TOCYIapCTBEHHBIM J0JTOM
aKIICHTUPYEeT BHHUMAaHWE Ha B3aUMOCBI3M HHOIAIMU U jJoira. Mel
abctparupyemcst OT Ipo0eMbl BbIOOpAa BPEMEHHON U BaIIOTHON CTPYKTYPBI
JI0JIra, TIOATOMY MOYKEM pacCMaTpPUBaTh JEHEKHYIO YMUCCHUIO KAK OCHOBHOM
WHCTPYMEHT (PUCKaIbHON MOJUTUKU. Eciu HEe mpuHUMATH B pacueT Apyrue
HampapjieHUuss  UHQISAUMOHHOM  DKCIAHCUW,  HANpUMEp,  MOMBITKU
CTUMYJIMPOBAHUS MPOU3BOJICTBA WM MOJICPKKY OaHKOBCKOTO CEKTOpa, TO
TaKoM MoAX0J K MHMIISLMH IPEACTABISCTCS TPAaBOMEPHBIM.

B cratuueckom  acmekTe AMHCCUA  Jodra W HUHQISIUS
B3aMMO3aMEHSIEMbI: TpPH 3aJaHHOM JeduuuTe OIJKEeTa YyBEIUYEHUE
3aMMCTBOBAaHUN YMEHBIIAET JEHEKHYIO0 IMUCCHUIO0, U Ha000poT. [Tpumepom
MOXET CIYKUTh CTaOWiIM3alMoHHas TmomnbiTka B Poccumn. Omwuccus
rocyJapCTBEHHOTO jaojira B 1995 r. mo3Bojiujia YMEHBIIUTh UHQISAIUIO B

YCIOBUSIX O0OOCTPEHHUS HAJIOrOBO-OIOJIKETHOrO Kpusuca. B To ke Bpems

3 BromkeTHbIi Kpu3uc B POCCHE MOKa3all, 4To yBEIHYCHHE COOMPAEMOCTH HAIOrOB TPEOYeT 3HAYHTEIHHBIX
yCUIMH ~ WMCHOJHUTENBHONM  BJIACTM B OOJIAaCTM  HAJOTOBOTO  aJIMUHHUCTpUpOBaHMA.  [lombITkKH
HETIOCPEICTBEHHOTO YBEIMUYCHHUA HAJOTOBOM HArpy3Kd Ha NPEANPHITHS BbI3BIBAIOT 0JKECTOUYEHHOE
COTIPOTHUBIICHUE PA3JIMYHBIX TPYIIl HHTEPECOB U HEpEaIN3yeMbl B KadeCTBE HAJIOTOBBIX 3aKOHOB.
[IpenoxkeHns o paguKaJbHOM CHIDKEHHH HAJIOTOBOM HAarpys3KH, HalpOTHB, HaXOIAT MOMICPXKKY Cpean
MOMYJIUCTCKUX MapTHH M J000mcTckux rpymnn. OfHako peanu3aunusi MOJNOOHBIX IpeAsokKeHuH 0e3
COOTBETCTBYIOILIETO CHIDKEHHUSI OIODKETHBIX pAacXo/l0B (JMOO0 YCHICHHS Mep HaJlOTOBOTO KOHTPOJIS)
HeBO3MOXkHA. CHIDKEHHE K€ PacXoJ0B, KaK M YBEIWYCHHE HAJIOTOBOM HArpy3KH, HE HAXOAUT JOCTaTOUHON
MOJIMTUYECKOH TIOJIEPIKKH.
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HEBO3MOXKHOCTh OCYIIECTBJICHUS HOBBIX 3aMMCTBOBaHUH BO BTOPOM
nonyroauu 1998 r. npusena Kk UHGIAIUOHHOMY CKaUKYy.

B nuHaMuke CBS3b MEXIY SMHUCCHUEUW HOJra U SMUCCUEU JEHEKHOU
MacChI CJIOXHEE, OHa  OTpakaeT B  3HAUMUTEIBHOM  Mepe
B3aUMOJIONIOIHAEMOCTh MHQISUMUA U TocylnapcTBeHHoro jnoisira. Poccus
31€Ch TAaKXXE MOXET CIYXUThb XOpOLIEH WUIIOCTPALlMEH: YBEINYCHUE
skcnancun ['KO B 1995-1996 rr. mo3Bosidiio OTJIOKUTH WHOIAIUIO, HO
MPUBEJIO B pe3ysbTaTe JOJITOBOI0 KpU3KMCAa K MHQISIIMOHHOMY BCIUIECKY B
1998-1999 rr. HMeHHO KOMIUIEMEHTapHOCTh JoJira W HWHGIAUUU
NPEACTABISIET HAUOOJBUIMN HWHTEPEC C TOYKH 3PEHUS JUHAMUYECKOIO
aHaJIN3a dTUX [OKA3aTEeIIEeH.

NHTepecHbI B3I Ha B3aUMOCBS3b JUHAMUKUA WHOIALIUU U
roCyAapCTBEHHOr0 J0Jra MpejuiaraeT Tak Ha3piBaeMas (prckajabHas TEOpHUs
uHpsauun. CyTh 3TOM TEOpUHM 3aKIIOYaeTcsi B TOM, YTO YpPOBEHb LIEH
BBIDABHUBAET B KaXKJIOM NEPUOJE BPEMEHU HOMHUHAJIbHBIE 0053aTElIbCTBA
rocylapCcTBa M OXKUIAEMBIH peaibHBbI MOTOK OIJKETHOTO MNpOQUIIMTA.

CDOpMaJ'IBHO 9TO YCJIOBHE BbIPaKaCTCs COOTHOIICHUCM:

B/P;= v tw,

rae By — pbIHOYHAs OLEHKA J0Jra B HOMUHAQJIBHOM BBIpaXEHUH, P, —
YPOBEHb II€H, V; — OKUJAEMBII MOTOK MEPBUYHOTO NMPOPUIIUTA B peaTbHOM
BBIPAKECHUU Wy — 0XKUJIAEMBIM MTIOTOK CEHbOPAXKA B PEATILHOM BBIPAXKEHUM.

[Ipu 3TOM JOJIT 3aBUCUT OT TEKYILIEro M OyIyIIMX YPOBHEH LIEH, TaK KaK UX

* 370 CpaBHHTENEHO HOBOE HAIpPABICHHE MAKPOIKOHOMHKH, PA3BHTHE KOTOPOTO CBS3aHO C paboTaMmu
aMepHKaHCKHX dKOHOMHUCTOB Byndopaa, Koxpaiina u HekoTopsix apyrux. [Woodford M., “Price Level
Determinacy Without Control of a Monetary Aggregate”, Carnegie-Rochester Conference on Public Policy
43, 1995; Cochrane J., “Long-term Debt and Optimal Policy in the Fiscal Theory of the Price Level”, NBER
Working Paper # 6771, 1998.]
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10

COOTHOIIEHUS! OMPENEISAIOT LEHbl OOJHMraluii ¢ pa3IMYHBIMU CPOKaMu A0
MOTAILICHHUS.

B HesBHolt ¢opme duckanpHas Teopuss HUHQISIIIUA COOTHOCHUT
HOMUHAJIbHBIE 0053aTeNIbCTBA TOCYAAPCTBA C €r0 PEeabHbIMU AKTUBAMH.
Osxumaemblii MpoUIKUT OIO/KETa OTPAKAET PEaTbHYIO OTJa4y OT AKTUBOB
rocyJapcTBa, BKJIOYas €ro CIOCOOHOCTh oOecrneyuBarh Oynaymiue
HaJoroBble moctyruieHus. [loaToMy ypoBeHb MHOIALMKM ONpeaenseTcs Ha
OCHOBE 00ECMEUYeHHOCTH HOMHUHAIBHBIX O0053aTelIbCTB TOCYyAapCTBa €ro
peaNbHBIMU aKTI/IBaMI/I.El Kak BUIHO W3 MPUBEIEHHOIO BBIIIE COOTHOLIEHUS,
MMEETCA MOJOKUTEIbHAS CBSA3b MEXAY BEIUYMHON HOMUHAJIBHOIO J0JIra U
YPOBHEM IIEH: YBEIMYEHUE B; MpU 3aJaHHOM MIOTOKE pPEeaIbHOr0 NpodUIIrTa
BeJIET K MPONOPLUHUOHATILHOMY YBEJIUYEHHUIO YPOBHS 1IeH P.

CnabocTh TaHHOW TEOPHUH 3aKIIIOYAETCS] B TOM, YTO TOCYIapCTBEHHbBIN
JOJIL  MOXET OBbITh HOMHUHUPOBAaH B MHOCTPAHHOM BaitoTe (JIM0O
WHJIEKCUPOBAaH OTHOCUTEIbHO HHQusIMU). B Takom ciyuae QuckanbHas
TEOpHsI HE MOXKET OOBSICHUTh YPOBEHb 1I€H, TaK KaK HEOOXOJIMMO 3a/1aBaTh
HK30T€HHYIO JUHAMUKY HOMHHAJIBHOIO Kypca HAallMOHAJIbHOM BamtoThl. Ho
TOT/la HOMHHAJbHBIE TEPEMEHHBIE OKA3bIBAIOTCS HEOOBSICHEHHBIMU B
paMKax MoJenu, NpeTeHayrled Ha wux onucanue. Kpome Toro,
NPUBEJECHHOE BbBIIIE COOTHOLIEHHWE HE TO3BOJISIET OMNPENEIUTh YPOBEHb
CEHbOpPAXXa, KOTOPBIM CUMTAETCS SK30N€HHO 3aJaHHbIM. OJIHAKO MMEHHO
BOIIPOC 00 ONpEeAeNIeHHMH CEHbOpaXka B KOHTEKCTE  YNpPaBIICHUS
rOCyAapCTBEHHBIM JIOJTOM MPEACTABIISIET 111 HAC HAMOOJIBIINNA UHTEPEC.

Jns Hac 3TH u3bAHBI (UCKAIBHOW TEOpPUM HMHOIAUUA HMEIOT

CYLIECTBEHHOE 3HAY€HWE, TaK KakK Mbl pacCMaTpUBAEM YIPABIICHUE

5 o o
B stom cmrIce (1)I/ICKaJ'ILHa$I TEOpU I/IH(l)J'Iﬂ]_II/II/I NpeaACTaBIIACT coboii AJIBTCPHATUBY MOHCTAPHUCTCKOU
TCOPUU. CornacHo HOCJIGI[HGI\/’I, (I)CHOMGH I/IH(I)J'I?IL[I/II/I 06YCJ'IOBJ'IGH HOEHHOCTBIO JACHEI KaK CpCeACTBa

DTOT U ipyrue Tpysl B CBOOOIHOM JIOCTYIIE HA WWW.iet.ru
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BHEIITHUM JIOJITOM rocyaapcTBa. B manHoi paboTe peub HAET O cleayronien
cutyanuu. Mmeercst 6a30BBIM BHEIIHUN 10T, MO KOTOPOMY TOCYAapCTBO
00s13yeTCsl OCYIIECTBIISATh OCHOBHBIE M TMPOIECHTHBIC IUIATEKHW B paMKax
KOHEUYHOr0 BpeMeHHoro riepuoja. Ilpu »3TomM 3amaH rpaduk €ro
oOCITy’)KUBaHUSI W TIOTAIICHUS, KOTOPBIM MpEArnoJiaraeTcsi BBIMOJHUTEL 0€3
MPOBEJICHUS PECTPYKTYpU3ALIUK WK OOBSBICHUS aedoTa.

3agaya rocydapcTBa 3aKJIOYaeTCs, BO-NIEPBBIX, B TOM, UTOOBI
o0ecrieynuTh Ha 3aJaHHOM BPEMEHHOM WHTEpBaJie BCE IUIATSXKHU TIPHU
MUHUMAJIbHOW MHQISIMOHHON Harpy3ke Ha SKOHOMHUKY. Pa3Mepsl BbIiat
1o rpaduKy BapbUPYIOT MO rojiaM, OJJHAKO OHU M3BECTHBI C CaMOTO Hayvasa.
Bo-BTOphIX, He00X0oAMMO 0O0ecCleunTh K KOHIy 3aJaHHOrO IepHoJa,
ckaxeM K 2010 wim 2015 r., onpenenenHoe cootHomeHue aoira u BBIL
Btopoe TpeboBaHME OTpa)kaeT JOJTOBPEMEHHYIO IICJIEBYI0 YCTaHOBKY
rocylapcTBa B  OTHOILICHUU  JOJTOBOM  MOJIMTUKH, OTBEYAIOULYIO
JIOIYCTUMOMY YPOBHIO JOJITOBOM HAarpy3Ky Ha 3KOHOMHUKY.

Ecnu  rocymapctBo  HE  MOXKET  J€naTh  JONOJHUTEIbHBIX
3aMMCTBOBAHUM JJIs1 0OECIIEUeHHs BBIILUIAT 1O 0a30BOMY JOJITY, TO pa3Mep
JICHS)KHOU AMUCCHUU OMNpENeseTcs] TeKyIUM JIePUIUTOM OI0JKeTa, a He
LEJIEBOI YCTaHOBKOM IO CHUXKEHHUIO JIOJTOBOM Harpy3ku. B momoOHO
cutyaumu Poccusi okazanmach mocie aBryCTOBCKOrO Kpusuca. Eciam ke
BJIACTU MOTYT TpuOeraTtb K JOMOJHUTEIbHBIM 3aWMCTBOBAHHUSIM Ha
BHEIIHEM PBIHKE, TO ONTHUMAaJbHBIA pa3Mep SMHUCCHU B KaXJIOM MEPUOJIEC
JIOJKEH 3aBUCETh OT JOJTOBPEMEHHOM 1IEJIEBOM YCTAHOBKM HA COKPAILICHUE
JIOJITOBBIX 0053aTENbCTB. B TakoM cilydae Ba)KHO HE TOJBKO 00ECIeYUTb
MHHUMAaJIbHBIE Pa3MeEPhI IEHEKHON YMHUCCHUH, HO U YUUTHIBATH OTPAaHUYCHUE

Ha HOBBIC 3aUMCTBOBAHMA, BBITCKAIOIIICC H3 I[OHFOBpCMGHHOﬁ Ooeiu. OTuUM

TpchaKHHﬁ, a YPOBCHb I/IH(l)J'Iﬂ]_II/II/I OIIpCACIIACTCAA Ha OCHOBC I/IHq)J'Iﬂ].[I/IOHHLIX O)I(I/I,Z[aHI/Iﬁ n yCJIOBUA

DTOT U ipyrue Tpysl B CBOOOIHOM JIOCTYIIE HA WWW.iet.ru
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00CTOSTEIIECTBOM 06YCJIOBJI€Ha B3aMHAas JOIOJHSAEMOCTh HOJTOBOM M
JICHC)KHOM DKCHAHCHUU: Inpun ONTHMAJIbHOM ITOJIMTHKE YHpaBJIICHUA OOJITIOM
YBCIIMYCHUC 3aMMCTBOBAHMH JIOJKHO COIMPOBOKAATLECA OIPECACICHHBIM

UHQIISIIMOHHBIM (PUHAHCUPOBAHUEM OFOKETHOTO JIePUIIUTA.

MogaeJb ynpaBJ/ieHUsI BHEIIHUM J10JTOM

Jlnst moctpoenuss (opMambHON MOAETH PACCMOTPHUM  CJICTYIOIIYIO
cutyanmio. I[lycTh y cCTpaHbl €CTh HEKOTOPBIM 0a30BbI  goar D,
HOMMWHUPOBAHHBIN B UHOCTpAaHHOU BaimoTe. [Io jaHHOMY 0Ty yCTaHOBJIEH
rpaduK €XEeTroJHBIX BBITUIAT, BKIIOYAs MPOICHTHI M IMOTAIICHHE OCHOBHOM
yacTu. B kaxaplil TOJl, HAUWHAS C HYJEBOro Mepuoja BpemeHu ¢ = () u 10
KOHEeUHOro mepuoga I, pasMep BBILIAT cocTaBisieT & Aol CylmiecTByeT
opran (UCKaIbHOM BIACTH, 3aHUMAIOIIMICS YIpaBlIeHWEM JoiromM. B
KaXIbI IEPUOJ OH OCYLIECTBISET JOMOJHUTEIBHBIE 3aUMCTBOBAHUS Ha
pBIHKE JMOO TIOJNIB3yeTCsl pecypcaMyd MOHETApHOW BIIacTU. 3ajava
(buCKaIbHON BIIACTU 3aKJIIOYAETCS B TOM, YTOOBI OOECIIEYUTH BCE BHITLIATHI
1o rpaduKy Mpyu MUHUMAJIbHOW WH(IIAIIMOHHON HAarpy3Ke Ha IKOHOMUKY.

@opMaIlbHO peYb JOJDKHA HMIATH O MHUHHUMHU3ALUMM O0XUIAeMOUN
JUCKOHTUPOBAHHOW  (QYHKIIMM  TOTepb. B KadecTBe  TakoOBOW
paccMaTpuBaeTcs KBajapaThyHas (YHKIMS, a 3a/ladya YIPaBJICHHUS JOJITOM
MMEET BU:

T
min E,> B'm], )
=1

{m,.b,}

m,+b,=d,+(R,/G,)b,_,, 2)

PpaBHOBECH HA ICHEKHOM PBIHKE.

DTOT U ipyrue Tpysl B CBOOOIHOM JIOCTYIIE HA WWW.iet.ru
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mt=1,...,T;
br < b*, (3)

re m; — peaJbHBI MPUPOCT ACHEIKHOW 0as3bl WM CeHbopax , [ —
JUCKOHTUPYIOIIUNA MHOXKUTENb, R, — peaiabHbli NMpoueHT, G, — TeMI pocTa
BBII, b, — nonoaHuTENbHBIC YUCTHIC 3aMMCTBOBAHUS K KOHILy mepuoja t B
peanbHOM BbIpakeHuu (npuuem by = 0); d; — nepunut O6roKeTa B IEPUOJIC
t, CBSI3aHHBIN C OOCTY)KMBAaHHEM HAYaJIbHOTO aonra.EI Bce konndecTBeHHBIE
rnepeMeHHble 3ananbl B a0ysix BBII coorBercTByromero roga. PeanbHbin
nehuIuT OMKeTa IPEACTaBIsSeT CO00M pasHOCTh d; = X — Sy, TOE X; —
peAIBHBIN KypC )IonnapaE! S¢ — IEPBUYHBIN TPOGUITUT OrOKETA.

Beipaxkenue (1) — osto mueneBas ¢yHKuus (GUCKATHHOW BIACTH,
OTpaXKaroIas 0XKUJIaeMble TUCKOHTUPOBAHHBIE TTOTEPU OT UHQISIIMOHHOTO
¢buHancupoBanuss  gepuuura.  KBagparuunas — GyHKUMS ~— TOTEpb
XapaKTEepU3yeT HETaTUBHOE BJIUAHUE JCHEXHOW sMmuccuu B gossix BBII.
Takoe BiusiHHE OOYCIOBJIEHO, MPEXKAE BCETO, HCKAXKAIOIMIUM BIUSHUEM
MH(IISIIIMOHHOTO HaJlora, Kak Hajora Ha TpaHcakiuu. CuMmBon Ey B JaHHOM
BBIpQXXEHUM 0003HAYaeT MaTEMAaTHUYEeCKOe OXKUJIaHUE, OOYCIOBIECHHOE
HAYaJIbHOM nH(pOpMaIei. YpaBHeHud (2) XapaKTepU3yIoT
MTOCJIEA0BATEIBHOCTD JTUHAMUYECKUX OIOJIKETHBIX OTpaHUYCHUH,
CBSI3BIBAIONIUX BBIIUIATHl 1O JOJTY B pa3IMUHbIE TEPUOIbI BPEMEHHU.

PeanbHbIi POLIEHT R, KOPPEKTUPYETCA HA TEMII SKOHOMHUYECKOTO pocTa Gy,

6 dopmanabHO CEHbOPAXK ompenensercst Kak m; = (MM, )/P; , tne M; — HOMHHAJIbHAS ACHE)KHAS Macca Ha
KOHel| nepuoja t, a P — ypoBEHb BHYTPEHHUX LIEH.

7 Peup muer o cymMe NEpBHYHOrO e(HMIMTA M BCEX PACXOAOB MO OOCTYKMBAHUIO GA30BOTO BHEIIHETO
J0Jjra. Mu1 HCIOJIB3YEM B TAHHOM CJIyyac TCpMHUH ((Jleq)I/IL[I/IT» JJIsA yZ[O6CTBa, noHuMas €ro HeaJICKBaTHOCTh
C TOYKH 3PEHUS CTAaHAAPTHOH OIOKETHON TEPMHUHOJIOTHH.

¥ Crporo roBopsi, x, — 3T0 OTHOLICHHE PeaTbHOro Kypca Aoiutapa K temiy ungmsamun B CIIIA, KOTOpyIO MbI
3/1eCh UTHOPUPYEM.

DTOT U ipyrue Tpysl B CBOOOIHOM JIOCTYIIE HA WWW.iet.ru
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TaK Kak goiar uamepsercs B qosax BBII. /lonmonHuTENbHBIE 3aMMCTBOBAHUSA
b; OCyIIECTBIAIOTCS Ha BHEHIHEM JIMOO BHYTPEHHEM pBIHKE C IIEJIbIO
oOCny>KMBaHUSI W TOramieHus HavajapHoro poira. Ecoim b, < 0, TO
JIOTIOJTHUTEIbHBIE aKTHUBBI TOCYJApCTBa IMPEBBIIAIOT  00sS3aTEILCTBA.
HepapenctBo (3) orpaHuuuBacT MpeIebHYIO BEIIMUUHY TOCYAapPCTBEHHBIX
00s13aTeJIbCTB HA KOHEUHBIN MOMEHT 7.

Haia 1iesib cOCTOMT B TOM, YTOOBI MOJTYYUTh KAYECTBEHHBIE BHIBOIBI
00 onTUMaIbLHOM YIIpaBlieHUHU JojaroM. [loaToMy st ympolleHus: aHaiu3a
cleaeM HEKOTOpble nomylieHus. B dacTHOCTH, MBI aOcTparupyemcsi OT
BPEMEHHON M BAIIOTHOW CTPYKTYpPbI M0JIra, MO3TOMY JOIMOJHUTEIbHBIC
YUCTHIE 3aMMCTBOBAHUSI MOKHO IMOHUMATh KaK OJHONEepuoAHbIe. Jlanee, Mbl
[IpEeaIoIaraéM, YTo OTHOLIEHHUE peabHOro InpoueHra Kk Temmy pocra BBII
00paTHO MPOMOPIHOHATICH AUCKOHTHPYIOIIEMY MHOXHTEN0, R/G, = 1/p.
Takoe mnOpeanonoXEeHWE BBITEKAET W3  YpPaBHEHUs  Jiiiepa  JuIs
JTWHAMUYECKOM  Mojenu  oOIero  paBHOBECHUS M XapaKTepU3YeT
CTAallUOHAPHOW peXuM pocta. B nmanpHelieM Mbl ociabiisieM JaHHOE
MPENNOJIOKEHUE, BBOJS CIy4YalHbIdA MHOXWTEIb B COOTHOIICHUE,
CBSI3bIBAIOIIEE MTPOIIEHT, TEMIT POCTa U JUCKOHTUPYIOITUN KOI(PDUITUEHT.

Kak orMmeuanock Bbilie, rpaduk BbIILUIAT IO JOJTY CYUTACTCS
3a/IaHHBIM, TIOATOMY BCE 3HAYEHHs & CUNTAIOTCS W3BECTHBIMU B HAYaJIbHBIM
nepuos BpeMeHu. BennunHa foira Ha KoHell nepuoa b* takxke M3BeCTHA.
DOTOT mapaMeTp OTpakaeT MOMYCTUMYIO JIOJTOBYHO Harpysky 0e3 ydera
OCTAIOIIUXCS Ha MOMEHT 7 HeMOTalleHHbIX 0053aTeIbCTB MO 0a30BOMY
nonry Dy. TepMUHaIbHBIA JOAT b* MOXKHO paccMaTpUBaTh B KadyeCTBE
L[EJICBOTO OPUEHTUPA JOJTOCPOYHOM JOJITOBOM MOJIMTUKU TOCYIapCTBA.
BenuuuHbl X; M §; pacCMaTpUBAIOTCS KaK SK30T€HHBIEC CIIy4aWHbIE, 4YTO

BIIOJIHE COOTBETCTBYET NPHUPOJE pEaIbHOrO0 OOMEHHOIO Kypca H

OT0T U Apyrue Tpyasl B CBOOOIHOM JOCTYyIe HA WWW.iet.ru
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nepBuyHOro mnpodunura. Huxke ™Mbl ocTaHOBUMCS 0OoJjiee MOAPOOHO Ha
aHaIM3e TUHAMUKU dTUX BEJTUYHH.

Jlyis yopoIieHns aHalu3a Mbl Takke abcTparupyeMcs OT U3MEHEHHH
CKOPOCTH J€HEXHOro oOpalieHus W HE BBOAUM OTpaHWYCHHE Ha
HEOTPHUIIATEIILHOCTh CeHbOpaka, m, = (. Takoe orpaHuveHne 03Ha4aIO OBbI,
4yro (UCKalbHAs BIACTh HE TIOTaliaeT CBOK 3aJ0JDKEHHOCTh Tepe
[lenTpanpapiM OaHkoM. OmHako e€ro QopMalbHBI yYeT HE MEHSET
CYIIIeCTBa JaJbHEHIITNX BBIBOJIOB, ITOCKOJBKY, KaK TIOKa3aHO HIKE, B
ONTHMAJIBHOM pEXUME BIJIACTH HET CMBICIA MpuderaTb K JICHEKHOMY

CXKXaTHu1o.

IHosiHbIE PHIHKU

PaccmoTrpuMm  BHawasie cuTyanuio, Korga ()MHAHCOBBIE PBIHKH
HAaCTOJBKO Pa3BUTHI, YTO OpPraH yOpPaBJIEHUS TOCYJAPCTBEHHBIM JOJITOM
MOXET MOJHOCTBIO OTPAUTHCS OT BCEX PUCKOB, BIUSAIONIUX HA pealibHbIC
BBITUIATHL. MHKPOSKOHOMHUKA W TEOpHs (UHAHCOB MpEIIaraloT MOJENb
nojo0HON (uHAaHCOBOW cucTteMbl. HabGop pPBHIHKOB, OXBATHIBAIOIIMIA BCE
BO3MOJKHBIE B OY/yIlleM CIIy4ailHble COOBITHS U TO3BOJISIIOIIUN WUHBECTOPY
Ipy peanus3aluy JIIoO00ro M3 HHUX TMOJydaTh TapaHTUPOBAHHBIN JOXO,
Ha3bIBACTCS HOJIHI)IME! [Ipennonoxenrue 0 MOJMHOTE PHIHKOB COOTBETCTBYET
UJcaTbHOM MOJENH Pa3BUTOM (PUHAHCOBON CHCTEMBI, BKIIIOYAIOIICH
IIUPOKUI  CIEKTP MTPOM3BOAHBIX HMHCTpyMeHTOB. Ecnu wux Habop
JIOCTaTOYHO pa3HOOOpa3eH, TO MOXKHO OOECHeYUTh 3allJIaHUPOBAHHBIC

(¢bYHaHCOBBIE TOTOKU B PEATHbHOM BBIPAKEHHHM IS JIFOOOTO TIEepHojia

? ITOHATHS MONHBIX U HETOJHBIX PHIHKOB BBEI B SKOHOMUUecKuii anamms K. Dppoy (Arrow K.
The Role of Securities in the Optimal Allocation of Risk-bearing. — Review of Economic
Studies, 1964, vol. 29, p. 91-96,.

DTOT U ipyrue Tpysl B CBOOOIHOM JIOCTYIIE HA WWW.iet.ru
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BPEMEHU M TIpU JIOOOM COCTOSHHMH. TEOpeTHYEeCKH TMOJHOTA PHIHKOB
JOCTUTaeTcs, Hampumep, npu (OpMUPOBaHUU TMOPTEENS ONMIMOHHBIX

KOHTpakToB "put" u "call" ¢ BCeBO3MOKHBIMU 1IEHAMU UCTIOJHECHHUSI.

boxke 1. Akmuesvl Dppou-/lebpe u akmyapHas cnpaseodiu8ocnb.

Paccmompum 08yxnepuoouyio 3koHOMUKY, 8 KOMOPOU UHOUBUObL 8
momenm I npunumarom peuwienusi 06 UH8eCMUpPOBAHUU, A & nepuooe 2
noIyuaom 00xo0bl Om 610MHCeHHbIX cpeocme. llpu smom 60 emopom
nepuooe peanu3yemcs OO0OHO U3 BO03MOJNCHbIX cocmoanuu s = 1,...85.
Cucmemoii axmusos Oppoy-/lebpe uiu cucmemou MNOJHbIX PLIHKOS
Hazvleaemcss Habop u3z S yYeHHvIX Oymae, Kax)coas U3 KoOmopwvix
coomeemcmeayem OnpeoeieHHoMy CcOCmoaHulo. B kaxcoom cocmosaHuu
peanuzyemcs OnpeoeseHHoe 3HAYeHUe HNepeUYHo20 00X00a UHOUBUOA.
Axmug, coomeemcmeyowuii COCMosAHUIO S, NPUHOCUM 8 nepuoode 2 00x00,
pasuvlil 1, ecau peanuszosano umenno smo cocmosnue u (0 60 e6cex
OCMANILHBIX CILYYAsIX.

Ilpu nonnoui cucmeme pLIHKOG OKA3bIBACMCS USTUUWHUM 110001
0py2oll (OUHAHCOBbIL UHCMPYMEHM, He 8X00Awull 8 Habop bymae ppoy-
llebpe, mnanpumep, obaucayuu ¢ QGUKCUPOBAHHOU OOXOOHOCHbIO T.
Hcnonvzosanue obaucayuti Huye2o He MeHsem 6 pPeuleHUsX UHOUBUOO8 O
cbepedicenuax u nompebnrenuu. Ilycmo cocmoanui moavko oea, s = 1,2.
Tozc0a Kkynue 6 nepgom nepuooe Kax)cooeo us akmugos Ippoy-Ilebpe 6
Koaudecmee 1+r, unousuo eapanmupyem cebe 60 BMOPOM Nepuooe
00X00OHOCMb HA 6l0JCeHHble cpedcmea 1+r npu nwobom cocmosHuu.
Ilosmomy obaucayuu ¢ GuKcUpo8anHviM Ypo8HeM 00X00a Mo2ym Obimb
Peniuyupo8ansbl ¢ NoMowblo uHcmpymenmos JIppoy-eope. To oice

omHocumcs U K J00biM  Opyeum, Oonee CHONHCHbIM UHCIMPYMEHMAM,

DTOT U ipyrue Tpysl B CBOOOIHOM JIOCTYIIE HA WWW.iet.ru
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Hanpumep, axKyusm, ONYUOHAM, KOHEEpMUpYeMbiM o0Iueayuim u op.
Umenno nosmomy cucmema puvinkos Ippoy-/lebpe nasvieaemcs noaHoll.
IIpeononosicum, umo 6 nepgom nepuoode uHcmpymernmol Ippoy-edpe
Mop2yomcsi Ha pvlHKe, U YeHa Kaxcoo2co u3z Hux paeusemcs p(s). Toeoa
nompeobJieHue UHOUBUOA 8 NeposOM U 8MOPOM nepuooe onpeoensemcs Os

Kkaocooco s = 1, ..., S uz coomnowenuu

p()'(C)=m(s)(1+7r) fu[C,(s)], (B1)

20e C; — nompebnenue 6 nepgom nepuooe, C,(s) - nompebaenue 80 6mopom
nepuooe 8 COCMosiHuU S, 71(S) — 6ePOSIMHOCMb HACMYNAeHUs. cOObImus S, [3 -
OUCKOHMUPYIOWUL MHOXMcumens, u(.) — @pyuxyus noareznocmu. Konuuecmeo
ypasHnenuti (Bl) pasnsemcs koauwecmsy cocmosnutl S, n03mMomy 8 nepeom
nepuooe 8pemMeHu  Onpeoensiemcs HNOJHbIU  KOHMUHSEHMHbIU — HAOOp
nompebnenus 6 3agucumocmu om cocmosnus {C(1), ...,C(S)}.

Axmuewl Oppoy-/lebpe nazviearomces akmyapHo cnpageoiu8blMu, eciu

UX Yyervl nponopyuUOHRaIbHbl 6EPOAMHOCMAM COOMBEMCMEYHOUIUX coobimuil.

p(s) _ x(s)
p(s)  x(s))

015 IOOBIX S| U Sy U3 MHOINCECMBA B03MONCHBIX cocmoanuu. Kak éuono u3
(Bl), 6 amom ciayuae nompebieHue 6mopo2o nepuooa BblpaGHUBAEMCS NO
cocmosinuam, mo ecmov C(s;) = C,(s;) ona modvix i u j. B amom cmvicie
MOJCHO 2080pUMb O NOJIHOM CMPAX08AHUU NOMPEONeHUs 80 BMOPOM
nepuooe HCusHu.

Leny axmuea Oppoy-/lebpe 6 cocmosiHuu S MONCHO MPAKMOBAMb U

KaK yeHmy npeomema nompeobnenus 8 OaHHom cocmosinuu. Iloosmomy npu

DTOT U ipyrue Tpysl B CBOOOIHOM JIOCTYIIE HA WWW.iet.ru
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NOJIHbIX  DbBIHKAX Oro0ocemmuoe ocpaHuderHue UHOUBUOA eovlpascaemcs

eOUHCMBEHHbIM oepaHuderuem 6 guoe HepaeeHcnea

S S

2. p(s)C(s) < p(s)Y (s),

s=1 s=1

20e Y(s) — 00x00 unousuoa 6 cocmosinuu s. Ilpu axmyapno cnpaseonugvix
YeHax OaHHOe O02PpaHuyeHue Moxcem Ovlmb CHOPMYIUPOBAHO 8 MEPMUHAX

Mamemamuyeckux OHCUOAHULL:

EC(s) = EY(s).

Taxum obpazom, npu NOAHOU cCuUCmeMe PbIHKO8 UHOUBUO peuilaem
cmamu4eckylo 3a0ayy HA MAKCUMYM HNOJNE3HOCMU NpU eOUHCIMEEHHOM

O1002HCcemHoM ocpaHu4deHuu, oxeamuvlearouiem KOHMUH2EHMHbLUL Ha60p

nompeonenus {C(1),...,C(S)}.

VYmpaBineHue pucKaMd Ba)XXHO HE TOJBKO JIJI1  HWHBECTOPA,
IIaHupytomero  Oyayiiee mnorpebieHue, HO HW  JUIS  3aeMINMKA,
CTPEMSIIIETOCsl OTPaauTh OT PUCKOB CBOM BBIIUIATHI. B yCIOBHSAX TMONMHOU
CUCTEMBbl PBIHKOB OpraH VIIPaBJCHUS JIOJITOM MOXET 3acTpaxoBaTh
Oynymue (QuHAHCOBBIE TOTOKH, W, B IIEPBYIO OYEpPENb, BBILIATHI IO
JIONTOBBIM  OOs3aTenbeTBaM. [loHOE cTpaxoBaHWME OT BCEX PHUCKOB B
HEKOTOPOM CMBICJIE TIO3BOJIAET YCTPAaHUThH (DaKTOp HEompeesreHHOCTH. B
KOHTEKCTE paccMaTpUBAaEeMOM 37ecCh MOJENH pedb HAET O PHUCKaX,
CBS3aHHBIX C JMHAMHUKOW peanbHOr0 Kypca Jdojuiapa W TEePBHYHOTO
npoduruta. K mpumepy, MOBBIIICHHE Kypca B KAKOM-TO TIEPHOJIE BPEMECHH

NPpUBOJUT K YBCIIMYCHUIO PCAJIBHBIX BBIILIAT I10 62130BOMy JA0JITY M Kak

OT0T U Apyrue Tpyasl B CBOOOIHOM JOCTYyIe HA WWW.iet.ru
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CIIEICTBUE  YBENWYCHHIO  nedpummra W TOTpeOHOCTEH B €ro
(bUHAHCUPOBAHUH.

[Tpu monHOW CUCTEME PHIHKOB M aKTyapHO CIPaBEUIMBBIX aKTHBAX
Oppoy-ebpe mocnaenoBaTeNbHOCTh  OIOJKETHBIX — OrpaHudeHuil  (2)
TpaHCHOpPMHUPYETCS B  CIWHCTBEHHOEC  MEXKBPEMEHHOE  OIOJKETHOC

OrpaHUYEeHUE:

T T
Eoz ,BthZEOZ :Btdz_ﬂTbr- 4)
t=1 t=1

DTO OrpaHWYEHUE CBA3BIBACT OXKUJAEMBIM JEOUIIUT C JECHEKHOU
DMHMCCHEW Ha BCEM paccMaTpuBacMoOM  mnepuone. JleBas  4acth
MEXBPEMEHHOT'0 OIOJKETHOI'O OTpaHUYCHMS — JTUCKOHTUPOBAHHBIN MOTOK
CEHbOpaXka, MpaBasi — JUCKOHTHUPOBAHHBIA MOTOK AcUIIMTA 32 BBHIYECTOM
MPUBEJICHHOTO TEPMHUHAIBHOTO JIOJITa.

Takum 00pa3oM, B ciydyae IMOJHBIX PBIHKOB OpraH yIpaBJeHUs
JIOJITOM ~ pelIaeT CTAaTUYECKYIO0 3ajady, 3akIIoyalollylocs B BbIOOpE
MOCJIEIOBATEIbHOCTH CEHbOpAXKa My, My, ..., M, MUHUMH3UPYIOIIEH
neneByto GyHkiuo (1) npu eIMHCTBEHHOM OIOJKETHOM OrpaHuueHuu (4).
DOta 3a7a4ya UMeEET JOCTAaTOYHO MPOCTOE PEIICHUE, a UMEHHO B KaXKIbIi

MOMCHT BpCMCHHU BBI6I/IpaeTC$I OJHO U TO K€ 3HAYCHUEC CCHbOPAXa:

Opl‘. (5)

3

|
3

I
i
S
—
I
3

[Moactasnsas m”' B OlokeTHOe orpaHudeHue (4), W y4uThIBAs

OTpaHUYCHUE HA TEPMUHAIBHBIA H0AaT (3), moiaydaeMm pemieHue 3agadu (1),

(3), (4):

opt e
m” = max[ 0,d° - b*
s T 9
DTOT U ipyrue Tpysl B CBOOOIHOM JIOCTYIIE HA WWW.iet.ru
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(6)

rae d° — cpeqHHil OXKMIaeMbIi Ae(MUIUT 10 BCEMY IEPUOY IIAHUPOBAHHS

(1,7):

KOTOpbIe 00€CIeUnBAIOT MPHUBEJACHUE BBHITUIAT B MEPUONE f+7 K TEKYIIEMY
nepuony t.
Cornacho (6), CeHbOpaX B KaxJI0M niepuoe ¢ = 1,..., T paBeH HYJIIO,

CCJIM O CJICBOC 3HAYCHUEC TCPMUHAJILHOI'O JOJII'a YAOBJICTBOPACT YCIIOBHIO!

&y < b* 7

Takasi cuTyanus oOTBeuaeT HEUHQIALMUOHHOMY PEXUMY YIpPaBJICHUS

JI0roM. B mpoTHBHOM ciiydyae OrpaHMYE€HUE HA TEPMUHAIBHBIA aoar (3)

SBJISIETCS CBSI3BIBAIOLIMM, W TIO3TOMY BO3HUKAeT HEOOXOAUMOCTH B

uHQISIMOHHOM (puHaHCHpoBaHUU Oro/KeTa. B sToM ciyuwae by = b*, u
9 . opt _ e *

ONTUMAJIbHBIA CEHbOPaX cocTaBisieT: m™ = d — ur b*. bynem Ha3bBath

CUTYyallMl0, KOrJa TePMHUHAIBHOE OTPAHUYECHUE SIBJISETCSI CBSI3bIBAIOIIUM,

I/IHCI)J'ISII_[I/IOHHBIM PEKUMOM I[OHFOBOﬁ ITOJIUTHUKU.

OT0T U Apyrue Tpyasl B CBOOOIHOM JOCTYyIe HA WWW.iet.ru
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[IpuBenemM 4YHCIOBOM mNpuUMEp, WUIIOCTpUpyronmi yciaosue (7).
[IycTb TOpPU30HT IUTAHUPOBAHUS cocTaBisieT 10 JieT, AUCKOHTUPYIOIIMIA
MHOXHUTETb = 0.9, cpeannii oxxugaembiii aedunut cocrasiser 1% BBII
HavaiapHOro mnepuona. lIpeamonmoxkuMm, Takxke, 4yro Temn pocrta BBII
noctosineH U paBeH 3% B ron. Torma ur = 0,0595, a npaBas yacte (7)
coctaBimsier 1%/0,0595%x1.03'" = 12.5% BBII TepMHHAIBHOrO NEPHOAA.
Ecnmu TepMuHaIbHOE OTpaHWYCHHE SIBJISICTCS CBS3BIBAIOIIMM, TO BIIMSHHC
TEPMHUHAJIBLHOTO OTPaHUYCHHUS Ha BBIOOP TEKYICH MOJUTUKH MOXKET OBIThH
3HaYUMBbIM. JlomycTum, 4TO TepMHHaNbHBIN Aoir coctaBisier 20% BBII
TEPMHUHAJILHOTO Tepruoaa. Toraa MpUBEACHHBIM K HAaYalbHOMY MOMEHTY
BpEMEHU C JHWCKOHTOM [y TEPMUHAIBHBIA JOJAT paBeH Wb* =
0.0595x20%x1.03'" = 1.6% BBII B HauansHOM mepuojae. VIMEHHO Ha 9Ty
BEJIMYMHY YMCHBINIACTCS ONTHUMAIBHBIA CEHbOPAX B HHQISIITHOHHOM
PEKUME TI0 CPaBHEHUIO C 03KMIACMBIM IPUBEICHHBIM IeDUIUTOM d-.

[Monctasnss m”' B OlomkeTHoe orpaHudeHue (2), TOIydaeM

BEJMYMHY ONTUMAJIBLHBIX 3aUMCTBOBAHHM JIJISl TIEPUO/IA ¢:
AP =d, —d° + u,b*+rb_,, (8)
eciu ycsioBue (7) He BBIIIOTHEHO U
Ab™ =d, +rb, |, 9
B MPOTHBHOM ciydae. 3aece r = R/G, — 1 = 1/ - 1 o6o3nauvaer

HOPMHUPOBAHHYIO Pa3HOCTh HETTO-PEATILHOIO MPOLEHTAa U TEMIIA NMPUPOCTa

BBII, paBHyt0 (110 MpEeANON0KEHUIO) HOPME JIUCKOHTA.

OT0T U Apyrue Tpyasl B CBOOOIHOM JOCTYyIe HA WWW.iet.ru
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Hrak, onTUManbHOE YIPABICHHUE JOJIIOM B CHCTEME ITOJIHBIX PHIHKOB
XapaKTepU3yeTcsl CIECAYIOMMUMHU CcBoiicTBaMu. Bo-mepBbix, coriacHo (5)
peasIbHbIE IPUPOCTHI JEHEKHOW 0a3bl BEHIPABHUBAIOTCS BO BPEMEHH, TO €CTh
ONTHMAJbHBIM SBJIAETCA CTAOWIbHBI YpPOBEHb CEHbOpaXa. OIJTO —
CJIEJICTBHE OTPaXKIEHUs OT PUCKOB Oyiarojaps MOJHOW CUCTEME PBIHKOB.
Bo-BTOpbIX, MHOIAUUOHHBIA PEXHUM YIPABICHUS JIOJTOM pealn3yeTcs
TOJNBKO €CIM 1I€J€Basg YCTAaHOBKA HA €ro TEPMUHAIBHBIM YPOBEHB
JIOCTaTOYHO KECTKasi, TO €cTh yciioBue (7) He BBINOJIHEHO. B-TpeTbux, mpu
UHQIISIITUOHHOM PEXUME ONTUMAabHBINA CeHbopax (6) ompeaenseTcss Kak
Pa3HOCTh OXKMJIAEMOT'O0 CpEeAHero Jeuiura © JAUCKOHTUPOBAHHOTO
TEPMUHAJIBHOTO J0Jira. B-4eTBEPTHIX, NEHEKHOE CHKATUE HE SBIAETCS
ONTUMAJIbHOW TOJUTUKOM, MOCKOJBKY TpPH HEUHMIALMOHHOM pEeXUME
BBITOJIHEE  HYJIEBO€  3HAYEHUE  CEHbOpaxa. B-MATbIX,  NPUPOCT
3aMMCTBOBAaHUN (8) BKIIOYAET TPHU CJIAra€MbIX: OTKJIOHEHUE TEKYILEro
neduurTa OT CPEeJAHEro 3a BECh MEPHO] IUIAHUPOBAHUS, MPHUBEIACHHBIM
TEPMUHAJIBHBIN TOAT U 00CITy>)KMBAaHUE JOTOJHUTEIbHBIX 3aMMCTBOBAHUM.

[IpuHuunuanbHas OCOOEHHOCTh YIPABJICHUS JOJTOM MPU TOJHBIX
pBIHKax 3aKJII04aeTcss B TOM, YTO CTPAaXxOBaHUE BBIIUIAT JIUKBUAUPYET
HEOIPEIEJICHHOCTh pa3MepoB OyIyIIell JeHeKHOW smuccur. B Takux
YCIIOBUSIX MOJUTUKA SMHUCCUOHHOTO (PMHAHCUPOBAHUSI OIO)KETa MPUHUMAET
YCTOWYMBBINA, AOJITOCPOUHBIA xapakTep. Tak, QuckambHas BIIaCTb MOXKET
3a/laTh CTAl[MOHAPHBIA MPUPOCT JEHEKHON 0a3bl B PEaTbHOM BBIPAXKECHHH,
KOTOPBbI (PUKCUPYETCS U3HAYAIBHO, HAIPUMEP, B pAMKaX JOJTOBPEMEHHOM
MPOrpaMMbl MO YIPABJICHUIO BHEIIHUM JIOJITOM.

[IpenmonoxeHne O TOJHOTE PBIHKOB WICAN3UPYET pPEAIbHBIE
BO3MOKHOCTH (PMHAHCOBBIX PBHIHKOB. OJHAKO, KaK MOKAa3bIBAET MPAKTUKA

HCIIOJIb30BaHUA MECXaHHU3MOB XCIKUPOBAHUA rocyaapCTBCHHBIX

OT0T U Apyrue Tpyasl B CBOOOIHOM JOCTYyIe HA WWW.iet.ru
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0053aTENIbCTB B Psiie CTpaH, HeNb3sd IETMKOM OTBEPraTh BO3MOXKHOCTU
CTpaxoBaHMs B CHCTEME YNPAaBJICHUS TOCYAapCTBEHHBIM J0JroM. C TOuku
3peHHs pacCMaTpUBAEMON 3/1€Ch 33[]a4 IJIaBHYIO POJIb HA MPAKTHKE MOXKET
UTpaTh CTPAXOBAaHHE TOTOKOB BBHIIUIAT IO JOJNTY OT HeOJIarompusTHBIX
U3MEHEHHH peasbHOro Kypca pyoss. OTo B KaKOH-TO Mepe OCYIIECTBUMO C
MIOMOII[BI0 CBOTIOBBIX COTJIAIICHUH U (DBIOYEPCHBIX KOHTpaKTOBm Ecmu
paccMmaTpuBaTh CTPAaXxOBAaHHWE IEPBUYHOTO ACPUIMNTA, TO 3/€Ch BCTAIOT
npoOjemMa BbIOOpa HWHCTPYMEHTOB U, 4YTO 0OoJjiee BakHO, Mpobdiema
MopasibHOTO  pucka. OnHaKo, TEOPEeTUYECKH BO3MOXKHO  CO3JIaHUE

Ll

MCXaHU3MOB, CMATYAIOIINUX X OCTPOTY.

HenosHbie ppIHKH

CucteMa pBIHKOB Ha3bIBAa€TCA HEMOJHOW, €CJIM HMHCTPYMEHTHI
CTpaxOBaHUsI OTCYTCTBYIOT JIMOO MIX YUCJIO HEJOCTATOYHO JJIs OXBaTa BCEX
dakTopoB HeomnpenaeneHHocTH. [IpeanonoxkeHne 0 HEMOIHOTE PUHAHCOBBIX
PBIHKOB B HaUOOJIBIIIEH MEPe OTBEYAET PEaTbHOMY YPOBHIO Pa3BUTHS PhIHKA
rOCyapCTBEHHBIX  00s3aTeIbCTB MHOTHX cTpad. [losTomy ciydaii
HETMOJIHBIX  PBIHKOB  MPEJCTaBIsSCT HAWMOONBIIUN HHTEpPEC KaK C
TEOPETUYECKOM, TaK U IMTPAKTUUYECKOW TOUKH 3PEHHUS.

PaccMoTpuM peXuM ONTUMAJIBHOTO YHNPABICHUS T'OCYIAPCTBEHHBIM

JIOJITOM, KOTJ]Ja U3MEHEHHS OIOKETHOTO NedunuTa d; Helib3sl 3aCTpaxoBaTh

' 3tm Mepsl He HMEIOT HHYEro OOIIEr0 C NPAKTHKOH XEKHPOBAHMS DHCKOB HEPE3HICHTOB,
HCHoJb30BaBLIeiics Poccuiickoil MOHETapHOH BJIACTBIO 10 KPU3UCA, KOTJA BBIILIATHL 110 BHYTPEHHEMY
JIOJITY TIPUBSI3BIBAINCH K TBepZoil BamoTe. JlaHHblil Bormpoc oOcysxkaaics Hamu B ctatbe: Tpodumos I.10.
Bbout mu Poccniickuii I'ocynapctBennsiit JJonr @unancosoii [Tupamunoit? — Bonpocsr OxoHoMuKH, 1999,
Ne 5.

"' Kmaccmaeckum mpumepom cdyepsl, Iie JaHHAs NPOOIeMa CTOHT OYEHb OCTPO, SIBISETCS MEIMIMHCKOE
cTpaxoBanue. OJHaKo Jaxe B JTOH oOmacTh mnpoOiieMa OTPHLATENBHBIX CTHMYJIOB HE SIBJISETCS
HerpeonoiauMoil. CTpaxoBaHHE Ha BCEM >XKM3HEHHOM IMKJIE HHIMBHIA MOXXHO O0ECHeuuTh 3a CYET
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C TOMOIIbI0 ()MHAHCOBBIX KOHTPAaKTOB. HeoOXoauMbIM  ycIOBHEM
ONTUMAJILHOCTH ISl 3a/1a4M yrpasiaeHus a0iarom (1)—(3) sBisitoTcst B TaKOM

ci1ydac CIICAYIOmuUe COOTHOICHMA:

mt =Etmt+1’ (10)
npuyeM t = 0, ..., T. CuMBOJI yCIIOBHOTO MaTEMAaTHYECKOTO OXUIAHUS £
O03HAYaeT, YTO ITPOTHO3 JEJIAETCS HAa OCHOBE BCEU JIOCTYITHOM B MOMEHT t
uHopmaruu. [Ipu onTuMaibHON MOJUTHKE CEHbOPAXK B TEKYIIEM MEPUO/IC
paBeH OXHJaeMOW JCHEKHOW OHOMUCCHUU B CICAYIOIIEM TEpUOJE.
Pacnpoctpanenue ycnoBus (10) Ha panpHeWIIMe MEPUOABI JACT IEMOYKY

PaBEHCTB:
my= Emy = Emyo= ... = Eimr.

Otu TpeOOBaHMS COOTBETCTBYIOT CTPATETUHU CTIa)KUBaHUSI MHQIALIMOHHOU
Harpy3Kud BO BPEMEHHU B YCJIOBHUSX HEOIPEACICHHOCTH, TO €CTh B TEPMHUHAX
OXHJaHUU  Oyaymux  HoTpeOHocTedl  OroKeTa B AMHUCCHOHHOM
(YMHaHCHUPOBAHUH.

Ucnonb3ys cootHomenus (10), MOKHO pelIUTh 3a/layy yNpaBlICHUS
nosirom (1)—(3) no npuHIMIY TUHAMUYECKOTO MPOTPAMMHUPOBAHHUS, TO €CTh

C IOMOIIIBI0 00paTHOM pekypcuu. Perienue nuMeeT clie1yomui BU/I;
opt __
m” =max0,d; +(, o/ P)b,_ — i, r_b*], (11)

rae t=1,...,T, d — cpequmii neuumt, oxxunaeMslii Ha nepuox (¢, T):

MOCJICAOBATCIBHOCTH KPATKOCPOYHBIX KOHTPAKTOB U CHCHHaJ’IBHOﬁ CHUCTEMBbI KOMIICHCAIIMOHHBIX BBIIIJIAT

DTOT U ipyrue Tpysl B CBOOOIHOM JIOCTYIIE HA WWW.iet.ru
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T—t
e —
dt - Etz lut,z'dt+f’
7=0
IOpUYEM  BECOBBLIMH  KOO(D(UIMEHTAMH  CIy’)KaT  HOPMHUPOBAHHEIE

JAUCKOHTHUPYIOIINUC MHOXHTCIIN:

KOTOpbIe 00€CleynBalOT MPUBEICHUE BBHIILUIAT B MEPUOJE (17 K TEKYIIEMY
nepuony t.

Cornmacio (11), onTumanbHbBIE ceHbopaxx paBeH 0, eciu
TEpMUHAJIbHOE OrpaHnueHue (3) B mepuoj t 0KHMIAETCS CBS3bIBAIOIIUM, U
MOJIOKUTENEH B MNPOTUBHOM ciiyyae. Kak u Bbime, OyaemM Ha3bIBaTh
CUTYallMIO, KOT/Ia TEPMHHAJIBHOE OrPAHUYEHUE SIBISIETCS CBSI3bIBAIOLLIUM,
UHQIISIIUOHHBIM PEXUMOM JoiaroBo mosnmtuku. M3 (11) Takke cienyer,
YTO CEHbOPaXX B TMEPUOJAE ! paBEH HYJIO, €CIH CPEeAHUNl Ie]uIuT,

0’KMJAEMbII HA OCTAIOIIMNICA EPUOS £,..., T, YIOBIECTBOPSET YCIOBHIO:
dfltr, + (R/GY™'b.; < b (12)

Takass cuTyanusi OTBedaeT HEUH(OIALMOHHOMY pPEXUMY YIPABICHHUS
JIOJITOM.

Ecnu ceHbopak OTJIMYEH OT HYJIS, TO, Kak BUAHO u3 (11), oH paBeH
CyMMe JBYX ciaraembix. IlepBoe — cpemumii qeduur d;° , OXKHIAEMBINA 3a
nepuon (¢, 7) ¥ B3BEIICHHBIA C TMOMOUIBIO HOPMHUPOBAHHBIX

JACKOHTUPYIOIIUX MHOXUTEIENn [, . Bropoe paBHseTCs pa3HOCTHU

(Cochrane J. Time-Consistent Health Insurance. — Journal of Political Economy, 1995, vol. 103, p.445-73).

DTOT U ipyrue Tpysl B CBOOOIHOM JIOCTYIIE HA WWW.iet.ru
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MPUBEJEHHOTO TEKYIIET0 W TEPMUHAIBLHOTO J0JTa (Rt/Gt)T'tH b,; — b*,
YMHOXXEHHOM Ha BeCOBOM KOA(pdULUEHT K, 7, KoadpdumenTsl npuseneHus
M 7, IEPECMATPUBAIOTCS B KAXKIOM IIEPUOJE f, YBEIUYUBASICH II0 Mepe
NpUOJIMKEHUS] K KOHEYHOMY MOMEHTY 7.

3aMeTuM, YTO KaK MPH TOJHBIX, TaK M TPHU HEMOJHBIX PhIHKAX B
ONTHUMAJIbHOM pEXUME BIJIACTH HET CMbICIA Mpuberatb K JICHEKHOMY
ckatuio. D10 BuUAHO U3 ¢opmyn (6) u (11), roe HeoTpULATEIBHOCTD
CeHbOpa)ka TapaHTUPYETCA YCIOBUEM MAaKCMMyMma. TakoW pe3yJibTaT
BBITEKAET M3 MpeanojaraeMoi B Mojenu ¢hopmel 1ieneBoit ¢pyukiuu. Ecnu
TEPMUHAJILHOE OTPAHUYEHUE HE SIBISIETCS CBSI3bIBAIOIIUM, TO ONTUMAIbHBIM
ABJIIETCS HEMH(IALMOHHBIA peXuM O0e3 JeHexHoro cxarus. uaue
3HauYeHHEe (QYHKIUMU TOTEPb HE JIOCTUTAaeT CBOET0 MaKCUMyMa.
CopnepxaTeabHO 3TO MOXET 03HauYaTh, YTO AC3UHMIALMSA, KaK U UHQIISIIUSA,
OKa3bIBAaCT HCKAXKAKOIIEE BO3JCHUCTBHE HA INOBEICHUE IKOHOMHYECKHX
areHTOB.

N3meHenne (UHAHCOBON MO3WIMM TPABUTEILCTBA OMpPEACIsAETCS
nojactaHoBko# (11) B OromxeTHOEe orpanudenue (2). Eciu TepmuHaibHOE
orpanudyeHue (3) oXuAaeTcs CBS3BIBAIOIIMM, TO MPUPOCT UYHCTOU

3aJ0JDKCHHOCTH IIPpaBUTCIIBCTBA COCTABIIACT
opt __ _ e *
Abt - dt dt + luz,T—t(b bz—l)' (13)

[Tpu 3TOM 0’XMAAEMBI YPOBEHb TEPMUHAIBHOTO J10JITa PaBeH b*.
Ecnu sxe orpanndenue (3) He 0KMIAETCS B MEPUOJT / CBSI3BIBAIOIINM,
TO CEHbOPaX B 3TOM Iepuoje paBeH 0, a MPUPOCT YUCTON 3aT0JKEHHOCTH

COCTaBJIACT.

opt __
OTO0T U Apyrue Tpyasl B CBOOOIHOM JOCTYIIE Ha Mﬂct.ru d; +7 bt_l .
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(14)

[Ipu 3TOM OXHMJaEMbIil YPOBEHb TEPMUHAILHOIO J0JTa PaBEH BBIPAKEHUIO,
crosimieMy B TpaBoi yactu (12). BwBog cootHomenuit (11)-(14)
MPUBOJAUTCS B TIPUIIOKEHUU.

Cornacuo (13), onTtumanbHble 3aUMCTBOBaHUS B HHQISIIUOHHOM
pexuMe paBHBI CyMMe ABYX ciaraeMbiX. [lepBoe ciaraemMoe — pa3HOCTh
TEKyIIET0 M OXumaemoro nebunura, d, — d. Bropoe — pa3sHOCTH
TEPMHUHAJIBLHOTO W TEKYIIETO JI0JIra, YMHOKEHHAsI Ha BECOBOHM KOA(hDHUITEHT
M, ... CornacHo (14), mpUPOCT YUCTHIX 3aUMCTBOBAHHI B HEMHDIAIIUOHHOM
peXuMe paBeH CcyMMe JeQUuIMTa M PACXOJ0B IO KX OOCTY)KHBAHHIO.
NupiMu  cioBamMu, oOmwmil neuuut OropkeTa (UHAHCUPYETCS 3a CyeT
JOTIOJTHUTEIBLHBIX 3aMMCTBOBAaHHMA.

B 0611eM ciaydae mprupocT 3aMMCTBOBAHUI COCTABIISIET:
Abtopt = dz + min[ rbt—l Huz,T—z(b * _bt—l) - dte]' (13)

Takum 00pa3oM, ONTUMAIBHBI CEHbOPAX B HWHOIAIIMOHHOM
peKUME 3aBUCHUT OT BCEro OXugaeMoro AeduinTa, a ONTUMAIbHOE
W3MEHECHHUE TIO3UIMU TPaBUTEIbCTBA — OT Pa3HOCTH TEKYIIEro U
OKHMJIA€MOT0 3HAYEHUWM HTOro IMokazareis. B yacTHOCTH, BO3MOXHO
HAKOTUICHUE YUCTBhIX aKTUBOB, a HE JOMOJHUTEIBHBIX JOITOB. DTO JOJKHO
MPOUCXOJUThL B TOM Ciydyae, €ClIu TeKylui ne@uuut d, CylmecTBEHHO
MEHBIIIE OXKHIaeMOT0 cpeaHero aedumura d;’.

OTtcroa BBITEKAET, YTO BHIOOP MOJMTUKHU peUHAHCUPOBAHUS J0JITa
B CYILIECTBEHHOW Mepe OMNpeesseTcs XapakTepoM CIIy4alHOro IIOKa:

Ba)XHO SABJIACTCA JIM OH IICPMAHCHTHBIM WK KPATKOCPOYHBIM. Me1

OT0T U Apyrue Tpyasl B CBOOOIHOM JOCTYyIe HA WWW.iet.ru
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HA3bIBAEM IIOK MMEPMAHEHTHBIM, €CJIM OH SIBISICTCS MHEPLIHUOHHBIM, TO €CTh
BBI3bIBACT COHANpPABIEHHOE M MEJUICHHO yracampinee HW3MEHEHHe
MOCIIeI0BATEILHOCTH Oymymmx TIeUITUTOB. ok SIBIISICTCS
KPAaTKOCPOYHBIM, €CJIM €ro BIUAHME Ha Oyaymmue AeUIUTHI OBICTPO
yracaeT v MO3TOMY HE3HAUUTEIHHO.

YroObl  MPOJAEMOHCTPUPOBATH  PA3IMYMS  [EPMAHCHTHBIX |
KPAaTKOCPOYHBIX IIIOKOB Ha TMOJUTUKY pehUHAHCUPOBAHHS JOJITa,

MPEJCTaBUM OXXUAAEMbIN JeDUITUT B CIETYIONIEM BUIEC

. T—t . 15
dr =/’lt,0dt +E, le’lt,z'dTﬂ' :/ut,odz +(1 _/ut,o)Ezdm- (15)

7=l
Cpennuii nepunur, oxkugaeMblii Ha niepuon (¢, 1), ABISIETCS BBITYKJIOW
KOMOMHAIMEN TEeKyIero AeuimTa ¢ BECOM [ o U 0XKUJIaHUs (Ha MOMEHT ?)
cpennero neduiura aisa nepuona (t+1,7) ¢ Becom (1 — o).

Pa3HoCTh TeKyIIero u 0XkuaaeMoro 1epuiuTa CoCTaBiIseT

T—t
dt - dte = (1 _'ut,o )dt - Et Z:ut,rdTﬂ' = (1 - :ut,o )(dt - Etdte+1 . (]6)

7=1

TO €CTh MponopuuoHanbHa Benuuune (d—Ed’ .. ;) — OTKIIOHEHUIO TEKYIIETO
neduiuta B mepuoje t OT cpeaHero oxuaaemMoro aeduiura B nepuoje (1+1,
T) ¢ koappurmentom (1 — f4,¢).

CpaBnuBas Qopmynsl  (15), (16) u cuuras, YTO TOPU3OHT
MJIAHUPOBAaHUSL 7T-f JOCTATOYHO BEJIMK, MOXHO CJeJlaThb JIBa BBIBOJA.
OnTuManbHBIl  CEHbOPAXX UYBCTBUTEJIIEH K TEPMAHEHTHBIM IIOKaM

neduIuTa M HEYYBCTBUTEIEH K KpaTKoCcpouHbIM ImokaM. HaoGopor,
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ONTUMAIbHOE HW3MEHEHHE T[O3WIUU TPABUTEILCTBA pearupyer Ha
KPaTKOBPEMEHHBIE IIOKH, U CJIa00 pearupyer Ha MepMaHEeHTHBIE IIOKH.

OTO0 Tak, TMOCKOJbKY JJs JIOCTaTOYHO OOJBIIOrO TOPU30HTA
laHupoBaHust 7T-t Ko3(QQUUUEHT [y CYIIECTBEHHO MEHbIIEe 11— .

JlencTBUTENBHO,

Tt

Hoo=1/12 B =(1=B)I1- """

k=0

[Ipu Gosbiiom mepuoge 7-t kKOIQGUIMEHT L, TPUOIKEHHO paBeH 1-f.
Takum 00pa3oMm, TpH MPaBIONOJAOOHBIX 3HAYCHUSX JTHUCKOHTHPYIOIIETO
MHOXHUTENS [, TO €CTh JOCTATOYHO ONMM3KUX K 1, KOA(GUIMEHT L, o OIM30K
K Hymo. [loatomy u3 (15) u (16) cinenyer, uyTo (uHAHCOBas MO3UIIUSA
MPaBUTEILCTBA pearupyeT Ha KPAaTKOCPOYHBIM IIIOK W HE pearupyer Ha
nepMaHeHTHbIM 1mI0k. HaoOopoT, ceHpopaxk cnabo pearupyer Ha
KPaTKOCPOYHBIN MTOK U YYBCTBUTEIICH K TICPMAHCHTHBIM IIIOKAM.

[Touemy nmeuIIUT MOXET HCHBITHIBATh KaK KPaTKOCPOYHBIE, TaK H
nepMaHeHTHbIe moku? [loroMy 4TO MeHUIIUT MOKHO TPEICTaBUTh B BUJC
KOMOWHAIIMK Pa3INIHBIX CIIYYaHBIX TIEPEMEHHBIX, C PA3TUIHON CTETICHBIO
WHEPIIMOHHOCTH. Hampumep, nuHaMHMKa peajbHOTO Kypca pyOsis MOXKET
CYIIECTBEHHO OTJIMYAThCS OT JWHAMHUKHA TEpBUYHOrO mpodunuta. [lpm
ATOM HEOKHMJIAaHHBIC H3MCHCHHMS B PA3IMYHBIX CTAThIX JIOXOJIOB M PacXO0B
MOTYT TaK)Ke TMO-pa3HOMY OTPaKaThCs Ha MATBHEHIIMX M3MEHEHUSX ITHX
MTOKA3aTEeIICH.

PaznmuuHbie cBUTH B CTPYKTYpE PacXOIO0B U JIOXOJ0B OIO/HKETa MOTYT
UMETh pasHble TociencTBus. Hampumep, yBenmuueHHe OFOKETHBIX
pPacxoJioB, BBI3BAHHOE HEMPEIBHICHHBIMH COOBITHSIMH, MOXKET HE HMETh

nocnenctBuii. CHWKEHUME JOXOIOB H3-3a MAJCHUA LEH Ha MOPOAYKIHIO
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9KCIIOpTa 3aBUCHUT OT TOI'0, HACKOJIBKO MHECPIHMOHCH IICHOBOH IIOK. B TO ke
BpCMs, YBCIMYCHHUC WM CHMIKCHHUC HaJIOTOB 6Haroz[ap$1 N3MCHCHHAM B
HAJIOIrOBOM KOJCKCC MOOJDKHO, CKOpEC BCCro, HMMCETb JOJIOBPCMCHHEIC

IHOCIICACTBHUA.

OTin4us ciay4yaeB MOJHBIX M HEMOJHBIX PHIHKOB

HetpyaHo yBUAeTh pa3inyus B SMUCCUOHHOUN MOJMUTUKE B YCIOBUSIX
MOJHBIX M HEMOJIHBIX PHIHKOB, BbIpa)K€HHbIE COOTHOIIEHUsIMH (6) u (11)
COOTBETCTBEHHO. B mepBoM ciyyae mpupoCT JeHexHOW Oa3bl HYJEBOH,
anb0 paBeH OXHUAAEMOMY cpeaHeMy JedUIMTY Ha BECh IEPUOJ]
mnaHupoBanuss (1, 7) 3a BBIUETOM TNPUBEACHHBIX TEPMHUHAIBHBIX
o0s3aTenbCTB. [Ipu 3TOM pazMep NEHEKHOW SMHUCCHH YyCTaHABJIMBACTCS Ha
BECh JTOT MEPUOJ Ha OCHOBE HWH(MOpMAIUHU, IOCTYIHOW B HayaJbHBIN
MOMEHT. bnarojaps mojiHOW cHUCTEME PBIHKOB IOCYIAapCTBO 3aCTPaxOBAaHO
OT HEOXKUJAHHBIX U3MEHEHUN neduimra.

Bo BTOpoM cilydae onTHMaibHBI CEHHOPAX TAKXKE HYJIEBOU, MO0
MOJIOKUTENBHBIN, OTHAKO €r0 3HAUEHUE MOYKET MEHSATHCS B 3aBUCUMOCTHU OT
W3MEHEHHUS OXHUAAHWUU. Pa3zmepbl NEHEKHOU 3MUCCHUM NEPECMATPUBAIOTCS
€XKEeroJHO Ha OCHOBE HOBOW wuHGMoOpMaAIMu 00 OXUAAEMOM CpEIHEM
neduirTe Ha OCTAIOIMIUNICS Tepuoa. B HHMIAIIMOHHOM peXUME CEHbOPAK
MOKPHIBAET HE TOJBKO MPHUBEACHHBIN OXHAAEMbId JOePUIIUT, HO W
HAaKOIUICHHBI K TEKylleMy Tmepuody ¢ HOBbI npoiar b, Ilo wmepe
NpUOJIKEHUsT K KOHEYHOMY TEpUOy Bce Oonbinmii “Bec” mpuoOpeTaeT
TEPMHUHAJIBHBIN TOJIT. DTO TaK, MOCKOJIbKY KO3()(PUIUEHT NPUBEACHUS L 1.
CO BPEMEHEM YBEIMYMBACTCA. 3aMETHUM, UYTO B OOOMX CIydyasx pa3Mepbl

CEHbOpaXka OJMHAKOBBI JIJII HAYaJIbHOTO NEpuoja, MOCKOIbKY by = 0, u
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MpPOTrHO3 JeduIuTa CTPOUTCS HA OCHOBE HMHGOpPMAIUHU, IJOCTYIHOH K
HayaJbHOMY MOMEHTY BpemeHH 0.

Eme ogHO BakHOE OTJIMYME CIIy4aeB MOJIHBIX U HEMOJHBIX PHIHKOB
BBISIBJIIETCA U1 OOJILIIOTO TOPU30HTA MJIaHUPOBaHUs. s ciydas mOJHBIX
PBIHKOB MOJIy4aeM BEJIMYHMHY CEHbOpa)ka M ONTUMAaIbHBIX 3aUMCTBOBAHUM

npu O6ombiiom 7 :

m® = max[ 0,d ], ©)
Ab” =d, —max[ 0,d ]+ rb, ,, (7)

rae d° - nedunur, oxxugaeMslit Ha nepuo (0,0<).

AH&J’IOFI/I‘IHO, AJIs1 Cl1ydas HCIIOJIHBIX PBIHKOB IIOJTYy4YacM:

m” = max[ 0,d¢ +rb, ], (11

Ab™ =d, —max[ 0,df +rb, ]+ b, (13

rae d — B JAaHHOM Clly4ae CpPeIHHi JeHINT, OXKHUIAeMbIi Ha repuos (f,
oc). BeiBoj cootHomenuit (67),(7") u (117), (13) naH B mpr10KeHUH.

W3 npuBeeHHBIX BBIPAKEHUI BHIHO, YTO B CJIy4ae MOJHBIX PHIHKOB
JOJT 00CTY»KMBAETCS U MOTAIIaeTCs TOIBKO 38 CYET HOBBIX 3aMMCTBOBAHUIA.
B ciydae HEMONHBIX PHIHKOB CHTyallds aHAJIOTHYHAsS TOJBKO IIPH
HEHMH(IIAIIMOHHOM pekuMme. ECIu JKe HCIOoap3yeTcsi CeHbOpaXK, TO, Kak
BUAHO u3 BeIpakenus (13), monr moramaercs 3a CUET HOBBIX
3aMMCTBOBAaHHH, a MPOLEHTHBIC BBHILIATHI (UHAHCUPYIOTCS 3a CYET

I[CH@)KHOﬁ SMHUCCHUH. DTO CBSI3aHO C TEM, YTO IIPH IIOJIHBIX PBIHKAX JOJIKHA
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o0ecreunBaThCcsl HEU3MEHHOCTh CEHbOpaka BO BpeMeHHU. [Ipy HEmoIHBIX
PBIHKaX CEHbOPAXK YUUTHIBACT (PMHAHCOBYIO MO3HUIIUIO K TEKYIIEMY TIEPHOTY
BPEMEHH H BKJIIOYAET MPOLEHTHBIC BBIIJIATH, KOTOPHIE BapbUPYIOT B
3aBHCHMOCTH OT BEJIMYUHBI YHCTHIX 3aMMCTBOBAaHUH.

dopmyel (67),(7) u (117),(13”) nerko HHTEPHPETUPYIOTCS IS CITydast
cOaTaHCUPOBAHHOTO OroKeTa B JI0JITOBPEMEHHOM nepuoe.
[Ipenmnonoxum, 4To oXXuAaeMbId AeUITUT OOKETa paBeH HYIIO B JIHOOOM

Meprojie BpeMEHH, TO €CTh

B 3TOM ciydae ceHbOpa)k HE UCIIOJIb3YETCsS IPHU IMOJHBIX PBIHKAX, TaK KAaK

m

" = 0. IIpu HENONHBIX PHIHKAX CEHbOPAX TAKKE HE HCIONB3YeTcs, TO
ecth m,””" = 0, eclM YUCThIE AKTUBBI IOJIOKHUTENBHBI, TO ecTh b, ; < 0, u
t
CEHbOPaAXX PaBEH CaJIbA0 MPOLEHTHBIX pacxonos, m,”" = rb,;, €CIU YUCTHIE
2 2

aKTUBBI OTpULIATEIbHBI, b, ; <0 .

Yder KoppeJsiiuM MPOUEeHTa U JeuuuTa

MEI1 npeamnonarany 10 CUX MOp, YTO OTHOIIEHHWE PEaIbHOT0 MPOLIECHTA
u Ttemna pocra BBIl mnocTtosHHO W 00paTHO MPOMOPIHUOHATIBHO
JTMCKOHTHPYIOIIEMY MHOXHTEN0, R/G, = 1/ Mbl MOKeM 0CIIabUTh TaHHOE
IPEANOJI0KEHUE, BBOAS CIIy4ailHbIii COMHOXHUTENb B JAHHYIO 3aBUCUMOCTB,

TO €CTh, CUMTAs, YTO

R/G,= 6/B.
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rae 6, — HeoTpUIaTeIbHas CIy4yaliHasi IEpEMEHHAs ¢ €IMHUYHBIM YCIOBHBIM
MaTeMaTUYeCKUM OXkuaanuem, £, = 1. Mbl OyneM Ha3bIBaTh ATy BEJIUYUHY
K03 duUIIMeHTOM OTKJIOHEHUs MpolieHTa oT Temna pocta BBII. B nepuoge t
M3BECTHA peasin3anus 6, HO HEU3BECTHO TOYHOE 3HAYCHUE G4 .

PaccmoTpum ciryyaid HENMOJIHBIX PBIHKOB. HeTpynHO mokasaTh, 4TO
HEOOXOMMBIC YCJIOBUS ONTUMAJIBLHOCTU ISl 3aJa4Ml yIpPaBJICHUS JOJITOM
(1)—(3) BBIpakaroTCA CIEIYIOMIUM 00Pa30M:

mt :Etmt+1 +COV:(9t+l>dz+l)9 (17)
st =0, ..., T. Otnuune naHHOTO BBIPAXKEHUS OT AHAJIOTUYHOIO YCIOBUS
(10) 3akyroyaeTcs B TOM, YTO peajbHas JACHEKHasi SMUCCHUS ONPENesIeTCs
HE TOJIBKO OXHJIAEMBIM CEHBOPAKEM B CIECAYIOIIEM MEPUOJEC, HO TAKKE
YCIOBHOM  KoBapuamued Mexay KodQPUIUEHTOM  OTKJIOHEHHUS U
neuIrToM B MEpHoIe.

Otcrona cienyer BaXHbId BBIBOJ. ECIM TepMUHAIBHOE OTPAHUYECHUE
(3) sABIsIeTCs B MEPHUOJ ¢ CBS3BIBAIOIIMM, TO OTCIOJIa HE CIEIyeT, 4YTO
SMHCCHSI B MEPUOJEC ! U OXKHUAAEMAs IMHUCCHUSA B MOCICAYIOIIUE MEPUOIbI
JOJDKHBL ~ OBITh  MOJIOKUTENbHBIMU. [lpyu  oTpumlaTeIbHON  YCIOBHOMU
Koppeasiuuu Kodp@uueHta OTKIOHEHUS U JIepUIUTa BIOJHE BO3MOXKHO

" < 0. DT0 BHIHO U3

JICHE)KHOE C)KaThe B Mepuoie f, To ectb m,”
cootHomeHust (17). Takum oOpa3oM, MNpu CciaydyalHOM COOTHOILUEHUHU
«TIPOIIEHT/POCT» yUYET CBA3BIBAIOIIETO TEPMUHAIBHOTO OTPAHWYCHHS HE
00s3aTeNbHO BJI€YET MHQISIUMOHHOE (uHAHCUMpoBaHue noira. Eciu
yCIIOBHAsi KoBapuanusa cov(6.;, d,.;) camMa TMOTUUHSETCS CIydyalHOMY

nporieccy (Hampumep, C BO3BpAlllCHUEM K CpEIHEMY), TO PEXUM

AMUCCUOHHON  TOJUTUKM  (JICHEKHOE pacuiupeHue Jubo  CxKaTue)
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onpenenseTcss JUllb B TEpHoJie f, Korja HaOolaeTcs peaJTu30BaHHOE
3HAYEHUE KOBapUaLINH.

Kak m B cilyyae NOCTOSSHHOIO COOTHOILIEHHS NIPOLIEHTAa M TEMIIa
pocta, u3 cooTHomeHuH (17) MOXHO TONYYUTHb MpaBWIa ONTUMAIBHOM
MOJUTUKA B SIBHOM BHUJE. ONATh HUCHONB3YSl TEXHUKY JTAUHAMHYECKOTO
MPOrpaMMUPOBAHUSA, MOXKHO II0Ka3aTh, YTO ONTUMAJIbHBIA CEHbOPAXK

BBIYUCIISICTCS CIICAYIOIINM 00pa3oM

T—t-1
m;}pt = max[O, dte + :ut,oetﬂ_] bt—l - :uz,T—zb * +Et Zﬂf,io-ﬁ'i ] (1 8)

i=0

rae

Oi+i = Covt+i(0t+i+la dt+i+1)7

T—1 Tt
79t,i = zﬁk /ZIBk-
k=0

k=i+1

BoiBoa ¢hopmyssl (18) mpuBOAUTCS B PUIIOKEHUU.

Takum o0pa3oM, aHaANOrUsi COXpPAHAETCS M JJis SBHOTO PEIICHUS
3a/1a4u: CYIIECTBEHHOE OTJIMYME JIAHHOTO BbIpaxkeHus OT (11) nuiib B TOM,
YTO B MUHOIALMOHHOM pEeXUME [OJDKHO YUMTHIBATHCS — OXKHJAaeMast
B3BEUIEHHAss cymMMa KoBapuanuil. FEcim  KoBapualusi OTHOLUEHUS
MPOLIEHT/POCT U JeUIMTA 0KUAAETCS MOJOKUTEIBHON, TO ONTUMAJIbHBIN
CEHBOPAXK YBEIUYMBAETCA (IO CPaBHEHUIO CO CIy4aeM IOCTOSSHHOIO
OTHOLIEHUS MPOLIEHT/POCT); B MPOTHUBHOM CIIy4a€ OH yYMEHbIIAETCS. DTOT
pe3ynbTaT  JOCTAaTOYHO  MPO3pAay€H:  MOJOXKHUTEIbHAs  KOPPEIsLHus

NEPBUYHOTO JepUIMTa U PACXOJOB IO JOATY MOXKET PE3KO YCHIIMBAThH
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Harpy3ky Ha Owompker. Ilpu oTpunarenbHOll KOppeasuud MPOUCXOAUT
ocJlabJieHre 3TOM HArpy3Kd 3a CYET TOTO, YTO HETaTUBHOE BIMSHUE OJIHOTO
u3 (PaKTOpPOB KOMIIEHCUPYETCS MO3UTUBHBIM BIUSHUEM JIPYrOro.

Ecmu nBymepHbiii mporiecc (6, d,) cranmmoHapeH, TO YCIOBHBIC
KOBApHAaILIMM 3TUX NEPEMEHHBIX ITOCTOSIHHBI BO BPEMEHH, TO €CTh O; = O. B
TOM cllydyae KoBapHallMOHHOe cnaraemoe B ¢opmyne (18) mpuHumaer
CIEIYIOLIAN BUL:

T-t-1 T-t-1 T—t

E, Zdz 0, =0 2721 =0 t,kk'
i=0 i=0

k=0

TO €CTh OHO 3aBEJIOMO BBIIIE€ O - 3HAYEHUSI KOBApHALIMU B OJTHOM IIEPUOJIE.

[lonoxurenbHass W OTpUUATEIbHAS  KOPPEJSIIUM  OTHOLLECHHUS
MPOLIEHT/POCT U AepuurTa 00YCIOBICHBI ABYMS TUNIaMu cBs3ei. [lepBas —
ATO 3aBUCUMOCThH MEK]Iy OTHOILIEHHEM PEAJbHOTO MPOILIEHTAa K TEMITy pOCTa
U pealIbHbIM KypcOM pyOJisi, BIUSIOIIUM Ha pealbHbIE pa3Mephl BBIIIAT MO
0azoBoMy BHemHeMy joary. [lonokurenbHas CBA3b MEXIYy STUMHU
MOKa3aTeIMU  MHTEPIPETUPYETCST B  TOM CMBICE, YTO YIIyYIICHHE
HPKOHOMUYECKOM CUTyallMu (CHMXKEHHE MPOLEHTa JHOO YCKOpEHHE pocTa
BBII) yxkperuisier py0Onb. Takas 3aBUCUMOCTh OTpakaeT HW3MEHEHHE
byHIaMEeHTaNbHBIX (HAKTOPOB, OTPAKAIOIIMX MEPCHEKTUBbI  Pa3BUTHUA
SKOHOMUKH. OTpULIaTeNbHas CBSI3b BO3HUKAET, HAIPUMED, BCIEACTBUE TOTO,
YTO YBEJMYEHHE PEAJbHOr0 MPOIEHTA MPUBOJIUT K MPUTOKY KaluTajia B
PKOHOMHKY U POCTY peaIbHOTO Kypca pyostsi. Takoih MexaHU3M peain3yeTcs
B pe3yJbTaTe€ KPaTKOCPOUYHBIX HU3MEHEHUN KOHBIOHKTYPhl Ha MHPOBBIX
(bMHAHCOBBIX PBIHKAX.

Bropoil Tunm B3aUMOCBSA3M — MEXAY OTHOUIEHHWEM MPOLEHT/POCT U

NEPBUYHBIM MOPOYUIMTOM — HUHTEPOPETUPYETCS B TEPMUHAX MpPO- MU
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AHTULUKINYECKOU (PUCKATBHON MOJUTHUKUA. AHTULMKIMYHOCTH MOJTUTHKU
O3HAYaeT, YTO €CJIM SKOHOMUYECKasi CUTyalusi, HallpuMep yXyAIIaeTcs, TO
€CTh OTHOIIEHUE TMPOLEHT/POCT BO3pACTAET, TO NEPBUYHBIN JedULIUT
yMmeHbiiaeTcs. Ilpu  OpoIUKIMYECKOW TMOJUTHKE HSTH  [OKa3aTelH
U3MCHSIOTCS B IPOTHBOINOJIOKHBIX  HAIPaBICHUAX:  YXYAIICHHEC
HPKOHOMMYECKOW CUTYyaIluy BJICYET PacCHIUPEHUE IKCIIAHCUU JIUOO CHIKEHUE
Hajoroporo Opemenu. Kak Bugno wu3 (18), oxumanue B Oyayiiem
AHTUIUKIINYECKOW (PUCKATBbHONH TIOJIMTHKKA CHWIKAeT IOTPEOHOCTh B
uHpIAIMOHHOM  (uHaHCcUpoBaHuM Ormkera. HaoOopor, oxunanus
MPOIUKINYECKON MOJUTUKHU YCUIIMBAIOT 3TY MOTPEOHOCTb.

B o0oux ommcaHHBIX Clay4dasx W3MEHEHHUS COCTOSIHUS SKOHOMUKH,
BbIpaKaeMble OTHOIIIEHUEM PEaTbHOIO MPOIEHTA K TEMITY pOCTa, TPUBOIUT
K OTKJIOHEHUsIM Jedunura Oroxkera d; OT OXHUIAEMOTO YPOBHS.
KoBapuannonHoe ciaraemoe B (opmysie ONTUMAIBHOTO ceHbopaxka (18)
OTpakaeT BIUSHUC HETPEIBUICHHBIX IIIOKOB OTHOIICHUS MPOICHT/EeHUITAT

Ha HEMPEIBUICHHbIC U3MEHEHUS OyAyIero noToka aeduimura.

YucjieHHbIE pacyeThbl ONTUMAJILHON MOJUTUKH

PaccmoTpum, Kak MOXHO HCHOJIB30BAaTh IIPUBEICHHBIE  BBIIIEC
pe3ynbpTaThl UL pacyeTa ONTUMAJIbHOM JIEHEKHOW sMHUCCHHU. s 3TOTro
HEOOXO0JMMO CIEeHU(UIIMPOBATh CIIy4alHBIE MPOLECCHl ISl PEaTbHOTO
OOMEHHOT0 Kypca JoJjiiapa M MepBHYHOrO mnpodunurta Oromxera. bynem
CUMTaTh, YTO pPEATbHBIM OOMEHHBIN KypC Jojuiapa SBISETCS IPOIECCOM C

BO3BpAIIEHUEM K CPEIHEMY:

Xy = axe + (1= a)x™* + &,
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II€ dy — AaBTOPErPECCHOHHBIM KOd(PIUIIMEHT, X* - OJITOBPEMEHHBIN
YpPOBEHb peadbHOTO Kypca pyoOns, &, — ClydailHas TepeMeHHas C
MaTteMatndeckuMm oxuganuem 0. J[ng HavaibHOTO TIepuoaa BpPEMCHH
UCITOJIB3YETCSl YCIIOBHE HOPMHUPOBAHUSA Xy = |, MOITOMY OXHIAaeMbIC B

HayaJbHBIA MOMEHT BBITIJIATHI O 0230BOMY JIOJTY B TOJy ¢ pPaBHBI:

EOé;xt = é;[axt + (1_ axt)X*]'

byaem  cuurarth, 4YTO JAMHAMMKAa TEPBUYHOTO  mpoduumTa
MOJYMHSETCS TPOLECCY, A1 KOTOPOTO M3BECTHBI HAayaJbHbIE OKHJIAHUS
Eos,, ¢t = 1,....T. OTU 3HA4YC€HUs Mbl 33Jja€M B BHUJIE CIECHAPHUEB:
0JIarONpPUSITHOTO, YMEPEHHO-HEOIAronpusATHOTO U HeOnaronpusitHoro. [lpu
TOM MbI UCHOIb3yeM (PaKTUYECKHI Ipauk MmorameHus U 0OCITyKUBaHUS
BHEIIHErO 10Jira. Msbl TpeanosiaraéM NOCTOSSHHBIA U paBHBIN 3% rogoBou
temn pocta BBII. Msl ucxonum u3 onenku BBII B 6azoBom 2000 r. B
J0JIJTApOBOM BbIpakeHUW - 245 mupa. gosui. Hakonen, qojaroBpeMeHHOE
3HAUEHHE pealbHOro Kypca gojuiapa x* mnpunumaercs paBHbiM 0.59, a
kod(pdunment astoperpeccun a = 0.8. Bce ucxomHble W pacueTHbIC
3Ha4eHUs JaHbl B poureHTax BBII cooTBeTcTBYIONIETO TOAA.

PacueTsl o OaronpusaTHOMY CLEHAPUIO MpeICTaBlIeHbl B Ta0auue 1,
M0 YMEPEHHO-HEOIaronpusITHOMY — B TaOiuIEe 2, a MO0 HEOJAronpUsITHOMY
— B Tabnuue 3. [lo TpeTbeMy ClieHApHUIO MPEAINoaraeTcs, YTo MePBUYHBIMN
npoguuut — HyJaeBod, HauuHasg ¢ 2003 r. Hopma nuckoHTa (OTHOILIEHHE
temna pocta BBII k BajioBOMy MpOLEHTY) MO BCEM TPEM CLEHAPUIM
npuHuMaerca paBHo 0.9, a koppensiuus nOpoueHTa W AeduUUTa HE

yuuThIBaeTcsa. TepMuHanbHbIN 70T paBeH 9% BBIL.
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TabOmuma 1.

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 2009 2010
XS, 500 | 454| 6,05| 453| 505| 4,46 | 4,15 4,71 3,35 2,97
s, 400 | 4,00]| 400| 350 350| 3,50 3,00 3,00 3,00 3,00
d, 100 054 | 205 103 155| 096 | 1,15 1,71 0,35| -0,03
de 108 110| 120 1,02 1,02| 0,88 0,86 0,74 0,17 | -0,03
m 049 | 050| 050 053] 055| 0,58 | 0,59 0,62 0,69 0,64
AbP | 051[ 010 162] 074 1,34 086 1,13 1,79 0,56 0,29
b 051 | 061 223 297 | 431 516 | 6,30 8,09 8,65 8,93

Tabauna 2.

2001 | 2002 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
X6, 5,00 454 | 6,05| 453 | 505| 446 | 4,15| 471 | 3,35 | 2,97
s 4,00 300| 2,00 2,00 200] 200| 200]| 1,00 1,00 1,00
d, 1,00 154 | 405| 253 3,05| 246 | 2,15| 3,71 | 2,35 | 1,97
df 2.40 266 | 2,87 | 262 265| 254 | 257 274 217 | 1,97
m” 1,81 1,79 1,79 184 186 1,89 | 191 | 1,92| 2,04 | 2,08
b7 0,81| -034| 213 080 139| 091| 069 | 2,32| 1,09| 0,80
b 0,81 | -115] 098 1,78 317 | 409| 4,78 7,09| 8,19 | 8,99
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TaOmura 3.

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
X6, 500 | 454| 6,05| 453 | 505| 4,46 | 415]| 4,71 3,35 | 2,97
s 400 | 3,00| 0,00 0,00 0,00 0,00| 0,00/ 0,00 0,00 | 0,00
d, 100 | 154 | 6,05| 453| 505| 446 | 415| 4,71 3,35 | 2,97
d’ 362 | 4,09 459 428 423 400| 386 | 374 3,17 | 2,97
m " 302 29| 295| 3,03| 307 313| 317 | 322 3,32 | 3,32
Ab” 202|167 268 1,39 2,03] 160| 1,42] 2,10 0,87 | 0,58
b7 2,02 -370| -1,01| 0,38 240 400| 542 752 8,38 | 8,97

OskuiaeMbIii B IIEPBOM TEPHOJIC Cpeanuil aeuuur d;° mo nepBomy
cuenaputo cocranisieT 1.08% BBII, mo Bropomy cuenaputo — 2.4% BBII, a
o tperbeMy cueHapuro — 3.62% BBII. Kak moka3piBaroT pacuersl, Takoe
pa3nuuMe  CIEHApUeB MPHUBOAUT K CYIIECTBEHHBIM OTJIMYUSAM B
AMHUCCUOHHOMN TOJUTUKE. 3HAUYCHUSI CEHhOpaka KOJEOIIOTCS B JIuama3oHe
0.5-0.6% BBII no nepsomy cuenaputo u 1.8-1.9% BBII no BTopomy
cueHapuro. Eciv B mepBoM ciydae MOXKHO CYUTaTh, 4TO Oe€3 JCHEKHOU
AMUCCUU MOXHO OOOHTHUCH, TO MO BTOPOMY CLEHAapUI0 — €€ pa3Mephl
JIOCTaTOYHO BeNMKU. [0 TpeTbeMy clieHapHIO IeHeKHas1 dMuccus Boie 3%
BBII, uro Ha mpakTHKe O3HA4YaeT MOJMTHKY BBICOKOW MHGsAuMH. Tem He
MEHEE, BO BCEX TPEX CIIydasix YMUCCHUS HEHYJIEBAs, @ 3HAUEHUSI CEHbOPaXa B
nponieHTax BBII moctatouHo cTaOuibHBI BO BPEMEHH, UTO OOYCIIOBJICHO
MOJIUTUKON CTiaXXUBaHUsI MHQISIUMOHHOTO Hajlora. 3aMeTHM TaKXe, 4YTO
HanOoJiee 3HaYUTENbHOE YBEJIMUEHUE YHCTBIX aKTUBOB rocyaapctsa (Ha 2%

BBII) npoucxoauT B nepBbI€ ro/ibl MO HEOJATOMPUITHOMY BapUAHTY.
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B Ttabnumax 4-6 mnpuBeleHbl pe3yJbTaThl PAcYETOB IO JAaHHBIM

CLUEHApHUSIM, HO 3HAYEHUE TEPMUHAIBHOIO J10Jra B JBa pa3a Bbime — 18%

BBII. Kak Buano,

Onarojgapsi CMSATYEeHHIO TpeOOBaHUS Ha YpPOBEHB

JIOJICOBOM Harpy3Ku Mo NEPBOMY CIIEHAPHUIO MOTPEOHOCTh B AIMUCCUOHHOM

(bUHAHCUPOBAaHWHM OTCYTCTBYET, a II0 BTOPOMY W TpETheMy OHa
CYIIIECTBEHHO HUXE.
Tab6mauna 4.
2001 | 2002 | 2003 2004 | 2005 | 2006 2007 2008 2009 2010
X0 500 | 454 6,05| 453| 5,05 4,46 4,15 4,71 3,35 2,97
s 4,00 | 4,00 4,00 | 3,550 | 3,50 3,50 3,00 3,00 3,00 3,00
d, 1,00 | 0,54 205| 1,03| 1,55 0,96 1,15 1,71 0,35| -0,03
d’ 1,08 | 1,10 120 1,02 1,02 0,88 0,86 0,74 0,17 | -0,03
m " 0,00 | 0,00 0,00 | 0,00 0,00 0,00 0,00 0,00 0,07 0,10
Ab” 1,00 | 0,65 223 | 1,46 2,15 1,79 2,18 2,98 1,88 1,68
b7 1,00 | 1,65 388 | 534 | 7,48 927 | 11,45| 14,43 | 16,31 | 17,99
Tabmauma 5.
2001 | 2002 | 2003 2004 | 2005 | 2006 2007 2008 2009 2010

X6 500 | 454 6,05| 453| 5,05 4,46 4,15 4,71 3,35 2,97
s 4,00 | 3,00 200 | 2,00 2,00 2,00 2,00 1,00 1,00 1,00
d, 1,00 | 1,54 405| 2,53 | 3,05 246 2,15 3,71 2,35 1,97
d’ 240 | 2,66 287 | 262 265 2,54 2,57 274 217 1,07
m " 121 1,21 122 1,28 1,32 1,37 1,41 1,44 1,59 1,68
Ab 021 0,31 284 | 157 | 224 1,84 1,70 3,41 2,28 2,06
b7 -0,21| 0,09 204 | 451 | 6,74 858 | 10,28 | 13,69 | 1597 | 18,03
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Tabmura 6.
2001 | 2002 | 2003 2004 | 2005 | 2006 | 2007 | 2008 | 2009 |2010
X0, 5,00 | 4,54 6,056| 453 | 505| 446| 415| 4,71 3,35 2,97
s 4,00 | 3,00 0,00 | 0,00 | 0,00 0,00 0,00 0,00 0,00 0,00
d, 1,00 | 1,54 6,05| 453 | 505| 446| 415| 4,71 3,35 2,97
d’ 362 | 4,09 459 428| 423| 4,00 3,86 3,74 3,17 2,97
m > 2,43 | 2,40 2,38 | 247 252 260 267 2,73 | 2,86 2,92
Ab” 1,43 | -1,02 339 | 216 | 2,87 2,52 2,43 319 | 205 1,84
b7 1,43 | -2,45 0,94 | 310 5,98 8,49 | 1092 | 1411| 16,16 | 18,01

Eme Tpu BapmaHTa pacyeToB NPOBEAEHBI ISl JNUCKOHTHPYIOLIETO

MHOxUTENA 0.95 u tepmunanbHoro nonra 9% BBIIL. Bce stu BapuaHThl,

MpeICTABICHHbBIC

B

tabaumax 7-9,

OTIINYAKTCA

HECKOJIBKO 0OoJiee

HEPABHOMEPHBIM pAaCIIpENEICHUEM CEHbOpaxka BO BpemeHH. K Haudamy

INIAHOBOI'O IICPHOJa 3HAUYCHHA CCHBLOpaXa HHIKC, 4YC€M B dHAJOIMYHBIX

BApHUAHTAX Ul AUCKOHTUpPYROIEro MHOXuUTend 0.9, a K KOHILy IIJIJAaHOBOTO

nepuoaa NporucCxoJuT Uux yBCINUCHUC.
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TabOmura 7.
2001 | 2002 | 2003 2004 | 2005 | 2006 2007 2008 2009 2010
X6, 500 | 454 6,05| 453 5,05 4,46 4,15 4,71 3,35 2,97
s 4,00 | 4,00 4,00 | 3,50 | 3,50 3,50 3,00 3,00 3,00 3,00
d, 1,00 | 0,54 205| 1,03| 1,55 0,96 1,15 1,71 0,35| -0,03
d’ 1,06 | 1,07 115| 0,99 | 0,99 0,85 0,82 0,70 0,96 | -0,03
m " 0,27 | 0,29 0,30 | 0,37 | 043 0,54 0,67 0,86 1,22 1,74
Ab” 0,73 | 0,33 1,86 | 0,98 | 1,55 1,02 1,20 1,70 0,6 | -0,71
b7 0,73 | 1,05 291 | 389| 545 6,47 7.67 9,37 9,53 8,82
Tabauna 8.
2001 | 2002 | 2003 2004 | 2005 | 2006 2007 2008 2009 2010
X6, 500 | 4,54 6,05| 453| 5,05 4,46 4,15 4,71 3,35 2,97
s 4,00 | 3,00 2,00 | 2,00 2,00 2,00 2,00 1,00 1,00 1,00
d, 1,00 | 1,54 405| 2,53 | 3,05 246 2,15 3,71 2,35 1,97
d’ 371 | 4,10 450 | 4,23 | 4,17 3,96 3,82 3,70 3,16 2,97
m” 166 | 1,64 163| 1,70 | 1,75 1,84 1,95 2.09 246 3,03
Ab” -0,66 | -0,18 232 ] 099 1,58 1,07 0,77 2,27 0,79 | -0,06
b7 -0,66 | -0,84 148 | 247 | 4,05 5,12 5,89 8,16 8,96 8,90
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TabOmura 9.

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 |2008 | 2009 | 2010
X0 5,00 | 4,54 6,05| 453 | 5,05 4,46 4,15 4,71 3,35 2,97
S 4,00 | 3,00 0,00 | 0,00| 0,00 0,00 0,00 0,00 0,00 0,00
d, 1,00 | 1,54 6,05| 453 | 5,05 4,46 4,15 4,71 3,35 2,97
df 3,62 | 3,96 433 | 392 | 3,76 3,45 3,23 3,04 2,50 2,28
m" 293 | 2,88 282 2,88| 2,93 3,03 3,16 3,35 3,71 4,26
Ab P! -1,93 | -1,56 284 | 188 | 2,23 1,78 1,54 2,08 0,58 -0,28
b -1,93 | -3,48 -0,65| 093 | 3,16 4,94 6,48 8,56 9,15 8,87

Kak BuaHO, yXecToYeHHWE OrpaHUWYEHUS Ha HAKOIUICHHE J10Jra
CBSI3aHO C CYIIECTBEHHO 00Jie€ BBICOKMM CPEIHETOJOBBIM 3HAUYCHHEM
ceHbopaxa. JKecTkoe orpaHudyeHUe Ha JIONOJHUTEJbHBIC 3aMMCTBOBAHUS
BIIOJIHE OTBEYAET TOW JOJTOBOM HArpys3ke, KOTOpas OKHIACTCS Ha KOHEIl
paccMarpuBaemMoro nepuoja, To ectb Ha 2010 rox. [1o HammM oneHKaMm npu
temne pocrta BBII 3% B rom m Hopme mpoueHta 10% romgoBeIx
MPUBEJICHHAs CTOUMOCTh 0a30BOT0 BHEIIHETO Jojra coctaBuT 28,8% BBII
2010 r. Ilpm Hopme mpoueHTa 7% UM TPOYUX PABHBIX BEJIMYMHA
npuBeeHHOTO 0a30Boro aojra 0ynet paBHsAThCs 34.3% BBII Toro xe roaa.
[TosTOMYy BBIXOJl Ha PEXKUM CBS3BIBAIOIIETO TEPMUHAIBHOTO OTPAHUYCHUS
SBJISIETCS BIIOJIHE BO3MOXXHBIM BapUaHTOM JOJITOBOM TOJUTUKHU TPU
peanu3alnuy HeOJaronpusTHOIO CLIEHAPHUS.

CpaBHeHHME pa3IMYHBIX CLEHApUEB JIEMOHCTPUPYET pellarolIiee
BJIMSIHUE HA YMUCCHUOHHYIO MOJUTUKY BapHUaHTOB MEPBUUYHOIO MPOodUIIUTa U
OTpaHUYCHUS] Ha TepMUHaIbHBIA pAoir. [Ipu OnaronmpusiTHOM ClieHapUu

ONTHUMAaNIbHBIA CEHbOpaX HyJieBoW nuOo mopsaka 0.5% BBII, uto MoxHO
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CUMTaTh mpakTudyecku Onm3kuM Kk 0. [To3TOMy, MOJHOCTBIO OTKa3aThCS OT
NOJIUTUKKA  DMHUCCUOHHOTO  (PUHAHCUPOBAHUS  BO3MOXKHO, €CIU B
paccMaTpuBaeMOM MEPUOJIE YAACTCS MOAIEPKUBATH OIOIXKETHBIN MPOPULIUAT
He Huxke 3-4% BBII. DToT BBIBOA MMEET MECTO Ja)K€ NPU JOCTATOYHO
KECTKOM OIPaHMYEHUM Ha JIOMOJHHUTENIbHbIE YHUCThIE 3aMMCTBOBAHUS
nopsinka 10% BBIIL. Ilpu menee OnaronpusTHBIX BapuaHTaX (PUCKaIbHON
MOJINTUKU MCIOJIb30BAaHUE CEHhOPAYKAa MOXKET OKa3aThCs HEOOXOAUMBIM JIJIs
JOCTH>KEHUS] TEPMUHAIBHOTO OTPaHUYEHUS 1O 0Ty .

Kak moka3bIBalOT NpHBEIEHHBIE BbIIE pacueTsl, B nepuonae 2001-
2002 r. 10JKHO MPOUCXOUTH YBEJIMUYEHUE YUCTHIX AKTUBOB MPABUTEIILCTBA.
[Ipuyem 1711 HEOJArOMPUATHOrO CLEHAPUS MPHU KECTKOM Harpy3ke Ha
TePMHUHAJIBHBIN JIOJT, TPUPOCT aKTUBOB JIOJKEH cOCcTaBUTh Oosiee 2% BBII,
a B 2002 r. — 1.7% BBII (tabauua 3). Ins ymepeHHO HEOIaronpusTHOrO
cueHapust 3ty uudpsl Huxke — 0.8% u 0.3% BBII, cooTBeTcTBeHHO (Tabauia
2). Ilpu OnaromnpusTHOM CLIEHAPUHM B YBEJIMYEHHH YHMCTBHIX AKTHBOB HET
HEO0OXOAMMOCTH HH B OAHOM U3 PACCMOTPEHHBIX BapUAaHTOB TEPMUHAIBLHON
JIOJITOBOM HArpy3KH WJIA HOPMBI TUCKOHTA.

Hwuxe MBI 3aTpoHEM BOIPOC O TaK HA3bIBAEMOM CTaOMIIM3AI[MOHHOM
doHAe B KOHTEKCcTe Hamied Mojenu. OTMETHM 37eCh, YTO NPHUBEIACHHBIC
OLICHKM BIIOJHE OTBEYAIOT TOMY YPOBHIO, KOTOpBIA MOXET JAaTh
CJIO)KMBLIASICSA B HACTOSIIEE BPEMS BHEHIIHEIKOHOMHYECKAS KOHBIOHKTYpPA.
Haxonnenue nanHoro donga B mpenenax 1-2% BBII B 2001-2002 rr.
OTBEYAET KOHCEPBATMBHBIM MPOTHO3aM IMEPBUYHOIO MpoduimTa OrOHKEeTa
Ha Omkaiiime 10 net. Eciy Obl MbI MCXOUIIN U3 MOJHON HEAOMYCTUMOCTH
NPUBJICYCHUS] CEHbOpPaXka JJIA PEIICHUs JI0JITOBOM MpOOJIEMBbl, TO TaKOH
OPUPOCT YHUCTHIX AKTUBOB HMeEN OBl CMBICI TPH CYHIECTBEHHO OoJiee

JKECTKOW TEPMUHAIBHOMW JI0JITOBOM HArpys3kKe.
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Craduian3anuoHHbli GOHA U HATPY3KA HA OyAylLIHe OKOJICHUS

C 2002 T. IpEANoaraeTcs Ha4yaTh (dopmupoBanue
crabunu3anuonHoro ¢ouga P®, npegHaznadeHHoro st 3(PQPEeKTUBHOTO
nepepacnpesiesieHius: BO BpPEMEHH J0XOAOB (eaepanbHOro OroJKeTa.
Jauuerit poun gomxeH OyaeT (GOpMUPOBATHCSA 3a CUET JOMOJHUTEIHHBIX
JIOXO/IOB, TOJy4aeMbIX TMpU 0Oojiee BBHICOKMX MHUPOBBIX II€HaX Ha
HPHEPrOHOCUTENIM, W CIYXUT s CIVIAXKUBAaHUS [IOKOB BBI3BAaHHBIX
KOJICOAHUSIMA ~ BHEITHEAKOHOMUYECKONW KOHBIOHKTYpHI. [Ipemmaraemprit
MEXaHU3M aKKyMYJSILUU JOMOJHUTEIBHBIX JIOXOJOB JOCTAaTOYHO MPOCT:
€ClIi 1IeHa HE)TH NPEBBIIIAeT HEKOTOPBIH YPOBEHb 0A30801U YeHbl WIH YeHbl
omceyeHusi, TO JOXOJbl OT BHEIIHEIKOHOMHUYECKOH IESATEIbHOCTH CBEpX
3TOr0 YPOBHS MEPEUYHUCIAIOTCS B CTAaOMIM3auUMOHHBIN ¢ouxa. [lpu sTom
HOPMAaTUB JOMOJHUTEIbHBIX OTYUCICHUNH NPOMOPLHUOHATIECH OTKJIOHEHUIO
TEKYIIEeH IIEHbI OT 6a30BOM.

C TeopeTHuecKOW TOYKH 3pEHUS HMHTEPECEH BOIPOC, HACKOJIBKO
3aJyMaHHas Omo/KeTHash cHUcTeMa JIEHCTBUTENBHO OTBEYAaeT 3ajadyam
JOJTOCPOYHOro pa3BuTHs. PaccMoTpuMm BHavane, B Kakod Mepe wuues
CTaOMIM3alMOHHOTO  (OHJA COTJIaCyeTcss C PAaCCMOTPEHHBIM  BBIIIE
TEOPETUYECKUM PEXKHMOM OINTUMAJIBHOIO YIPABICHHUSI TOCYIapCTBEHHBIM
noiaroM. B pamkax paccMOTpEHHOH BbIIIE MOJAEIU BONPOC O BIMSHUU
JIOJITOBOM HArpy3ku CBsi3aH HE TOJIBKO C pa3MepaMH OINTUMalIbHOIO
CEeHbOPaXXa, HO U C AMHAMMKOM YUCTBIX aKTUBOB IPABUTEIIHCTBA.

OnTUMalbHBI pEeXUM YIpaBICHUsS TOCYAAPCTBEHHBIM JIOJITOM U

aKTUBaMH, Kak OBbUIO TOKAa3aHO, XapaKTepu3yercs  CIeAYIOIMHUMHU

12 DenepanbHsiii 3akoH «O crabummsanuonHoM porge PDy, Ipoekr, 2001.
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CBOMCTBaMHU. BO-IIepBBIX, YHCThIE AKTHMBBI NpaBUTENIbCTBA B n0Jsix BBII
JOJDKHBI YBEJIMYHMBATHCSA, €CIIM, NMPU MPOYUX PaBHBIX, TEKYIIMH AeULNT B
noissx BBII menblie cpeiHeB3BEIEHHOTO, 0KUIAEMOTO B JIOJITOBPEMEHHOMN
nepcnektuBe. MHaue roBops, puHAHCOBAs NMO3ULIMS TPABUTEIHCTBA AOJIKHA
pearupoBaTh Ha KpPAaTKOCPOYHBIC IIOKM OIOJDKETHOrO Jepuiutra U He
JIOJDKHA pearupoBaTh Ha MEPMAHEHTHBIE IOKU. KOHBIOHKTYpHBIE CIABUTH
OTHOCATCSI CKOpPEE K KPATKOCPOUYHBIM, @ HE MMEPMAHEHTHBIM IIOKaM. B sTom
CMBICJIC YBEJIMYEHHUE BAJIOBBIX AKTHMBOB MPAaBUTEILCTBA OTBEYAET BBIBOJAM
TEOPHUH, €CJIM MMOHUMATh MOJ HOPMaJIbHBIM YPOBHEM OIOJIKETHBIX JOXO0B
O0XXUJAEMYI0 CPEIHIOI0 BEJIMYMHY, a TOJ IIOKOM KOHBIOHKTYPBHI —
M3MEHEHUS HAJIOTOBBIX MOCTYIUJIEHUH WM pacxonoB B goysix BBII.
Bo-BTOpBIX, U3MEHEHUE YHMCTHIX AKTUBOB IMPABUTEIBCTBA 3aBUCUT OT
0’KUJAEMOM KOPPEIISIIUKA MEXK1y OTHOLLIEHUEM PEATbHOIrO MPOLIEHTA K TEMITY
pocTa SKOHOMUKH, C OJJHON CTOPOHBI, U OIOKETHBIM AE(ULIUTOM, C APYrou
cTopoHbl. [lomoxuTtenbHas W OTpPULIATEIbHAS KOPPEJSUHUU OTHOLICHUS
MNPOIEHT/POCT W JepUIIUTAa HHTEPNPETUPYIOTCS B TEPMHUHAX TMPO- M
AHTULMKINYECKON (UCKATBbHOM TONUTUKH. OTU (aKTOphl OTpaX)aroT Tak
HA3bIBAEMBIA «MOTHUB MPEAOCTOPOKHOCTH» HU3BECTHBIH U3  TEOPUHU
cOepekeHUd Ha >KW3HEHHOM Iukie. Kwmerorcs u  npyrue (akTopsl,
BIIMSIIOIIME HA PEIICHUS O HAKOIUICHUU YUCTHIX aKTUBOB, HAIIPUMED, OLICHKA
TEPMUHAIBHOTO OTPAHUYEHHUS HA JIOJT, O YEM TOBOPHUJIOCH BBIIIIE.
B-tpetbux, mpoctast hopmyiia sl OTYUCICHUN B CTAOUIU3AIIMOHHBIN
(dboH, OCHOBaHHAsl HA OTKJIOHEHUHU II€HbI He(PTH OT MPOTHO3HOTO YPOBHS, HE
YUYUTBHIBAET, UTO JUHAMUKA MEPBUYHOTO MPOPHUIINTA 3aBUCUT HE TOJIBKO OT
1neHbl Ha HedTh. MOXKHO TPEACTABUTh TaKyI0 CUTYyallUIO, KOT/a II€Ha Ha
He(Th HECKOJBbKO CHHU3UTCA OTHOCUTEIBbHO ©0a30BOr0 3HAYEHUS, HO

BBIPACTYT IMOCTYIUIEHHSI B OIO/DKET OT JAPYTHX 3KCHOPTUPYEMBIX TOBAPOB,
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a100 OT MPOU3BOJICTBA BHYTpU CTpaHbl. COriacHO mpejiaraeMoi B MpoOeKTe
3aKOHa O CTAOMJIM3AMOHHOM (DOHJE METOIOJIOTHH, €r0 BEIMYMHA B TAKOM
clly4ae OCTaeTCs HEM3MEHHOM, TOr/la KaKk Teopus PEKOMEHYeT YBEINUYCHHE
YUCTBHIX aKTUBOB. B HEKOTOpOM cCMbICie NPUBSA3KA K HE(PTH, KaK TJIABHOMY
(dhakTOpy HAKOIJICHUS aKTUBOB, aHAJIOTUYHA MPUBSI3KE Kypca OTEUEeCTBEHHON
BAJIIOTHI K JOJUIapy, a HE K KOP3UHE TBEpAbIX BamtoT. [IpuHuMas BO
BHUMaHHME, 4YTO CTOUMOCTHBIE OOBeMBbl 3kcropta Heptu B 10-15 pas
MPEBBIIIAIOT CTOMMOCTHBIE 00BEMBI IKCIIOPTA IPYTUX OUPKEBBIX TOBAPOB (B
MEePBYI0 OuYepellb, IBETHBIX METAUIOB), BIMSHUEM II€H IOCIEIHUX Ha
KoJieOaHUs JOXOJI0B OIOKETa MO CPAaBHEHUIO C BIUSHHEM OT M3MEHEHUM
IIeH Ha HeTh MOXKHO MpeHeopeub. LleHbl Ha apyrue KpynHenie ToBapHbIe
POCCHUHCKOTO JKCcmopTa (ra3, 4epHble METaulbl M U3JEIUs U3 HUX) He
SABJISIIOTCSL  OWUPXKEBBIMM, W DKCIOPTEPHl  MMEIOT  BO3MOXXHOCTh
MaHUNYJUPOBATh IIEHaMHM IS 1eJIe HaJoroBOM W  TaMOXKEHHOU
OTYETHOCTH.

Bcs aTa aprymeHTanus CBUIAETEILCTBYET O TOM, YTO BBIBOJIBI TEOPUU
O BIUSHUM KOHBIOHKTYPbl Ha HW3MEHEHHE ()UHAHCOBOW IMO3UIUU
rocyJlapcTBa J1aJieko HE OJTHO3HA4YHBI. B TO ke BpeMmsi HaJ0 YYUTHIBATh, YTO
pa3pabarbiBaeMble JJI TMPAKTUKU PEKOMEHAAIMU 1O (POPMUPOBAHUIO
CTaOMIM3aIMOHHOTO (DOHJIAa JOJDKEH OBITh MAaKCUMAJIBbHO TPOCTBIMU U
npo3pauHbiMu. [lo 3ToWl mOpuuMHE BHOJHE OMNpaBJaHbl U HEU30ECHKHBI
OTpe/ICJICHHBIC YIPOILEHUSI TEOPETUUECKUX BbIBOJIOB. K mpumepy, npuBszka
MexaHu3Ma (HOPMHUpPOBAHUS  CTAOMIM3AIMOHHOTO (OHIA TOJBKO K
KoJiIeOaHUSIM 1IeHbl Ha HE)Th MOXET OTpaHUYUBATH JOXOJHYIO 0a3y JJisS ero
HaKOTUICHUS, HO TIPEJEIbHO yIPOoIaeT OI0KETHYI0 KOHCTPYKITHUIO.

Heob6xoaumo Takke OTMETUTh, YTO CO3JIaHHE CTAaOMIM3allMOHHOTO

CI)OHI[a SABJIACTCS JIMIOb OAHHM M3 BO3MOXHBIX BAapPHAHTOB YBCIIMYCHUA
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YUCTBIX AKTUBOB TOCyAapCcTBa TMpU OJaronpusTHOM KOHBIOHKTYpE.
Teopernyecku, MPaBUTEIBLCTBO MOXKET HANpPaBIATh JIONOJHUTEIIbHbBIE
CpeJCTBa Ha JIOMOJHUTENIbHOE (CBepX Trpaduka JOJTOBBIX BBIIIIAT)
COKpallleHHE CBOMX 00s13aTEIbCTB, MpuOeras K HOBBIM 3aMMCTBOBAHUAM IIPU
TanbHEHIIEM YXYIIICHUH KOHBIOHKTYPHL. Mes yBENIWMUYECHHS] YHCTBIX
aKTUBOB TOJIBKO 3a CYET aKKyMYJISIIUN CTAOMIM3aIMOHHOTO (DOH/Ia HCXOIUT
U3 HEBO3MOXHOCTH JIMOO HEBBITOJHOCTH HOBBIX 3aWMCTBOBAHHMH B
MEPCIEKTUBE. B Takux yCIOBUAX MOIMOJHEHUE OYIYIIUX JTOXO0J0B OIO/KETa
MOXXET OBITh JIOCTUTHYTO TOJIBKO 3a CYET WCIOJb30BaHUS HAKOTUICHHBIX
paHee aKTHBOB. OJTO BIOJHE OOOCHOBAaHHOE MPEANOIOKEHNE, eCIH
WCXOJIUTh U3 CYIIECTBYIOIINX CYBEPEHHBIX peHTHHTOB Poccum m ctomMocTn
HOBBIX 3aiiMOB. B Oynmyiem, oHaKo, 3Ta CHUTyallusi MOXKET H3MEHHUTHCS, U
CTaHET BO3MOXKHBIM IIOTIOJIHCHHE JIOXOJIOB 3a CYET JIOMOJHHTEIBHBIX
3auMcTBOBaHUM. Tem He MeHee, BbIpabaThiBasi JIOCTATOYHO OCTOPOKHYIO
CTPATETHUI0 JOJITOBOW TOJIMTHKH, Jy4Ile HCXOAWTh W3 KOHCEPBATHBHOM
olleHKH Oymyiero cratyca Poccun kak CyBepeHHOTO 3aeMIIHKA.

Coznanue cTabUIu3aIlMOHHOIO (POHAA JUKTYETCS TaKKe MOJMUTHKO-
PKOHOMUYECKHUMH COOOPaKCHUSMHU, B YAaCTHOCTH YCHJICHHEM JaBICHUS
TPy HHTEPECOB Ha (PUCKaIbHBIC BIACTU. B clokuBIIeicsS GiaaronpusTHON
st Poccnm cutyaruu dpe3BhIYaiHO BaKEH KOHTPOJIb 32 HEMPOIEHTHBIMHU
pacxomamu, TMPEXKAE BCEro, M3-3a Yrpo3bl JAIBHEUIIETO POCTa pPeasbHOTrO
Kypca pyOssi IpH 3HAYUTETHFHOM TOJOKUTEIBHOM CaIbJI0 TEKYIIEro CyeTa.
VYBenuueHue HEMpOICHTHBIX PACXOJHBIX CTaTed CIIOCOOHO PE3KO YCHUIIUTH
MOTPEOUTETHLCKHUI CTIpOC M MHQIISAIIMOHHBIC OKHIaHUA. B ycmoBusx, korma
neHexxHass macca Bbipocna B 2000 r. moutm Ha 50% B OCHOBHOM H3-3a
MOTIOJTHEHHSI O(QUIMAIBHBIX BaIOTHBIX PE3€PBOB 3TO OYAET OMAcCHBIM

ararom. HOSTOMy C TOYKH 3pCHHUA TeKymeﬁ cutyaliii CO3JaHHC
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CTaOMIM3aIMOHHOTO  (POHAA OMpaBIaHO HEOOXOAUMOCTBIO  KECTKOI'O
KOHTPOJIA 32 pOCTOM 3apIuiaT U IPYrux OIOKETHBIX PACXO/0B.

C 1oAroBpeMEHHOW TOYKH 3pEHHs pedb JOJIKHA MJTU HE CTOJIBKO O
CTJIQXKMBAHUM MHUKOBBIX BBIIJIAT MO JOJITY U AE(UIHUTOB OIOJKETa, CKOJIBKO
0 TmepepacrpeacicHny (GUCKAIBbHOW HArpy3KH MEXIY HBIHE KUBYIIUMH |
OynymuMu ToKoieHUsMUA. Korma wuaes akKyMyJsiiuu JIOTIOJTHHTEIIBHBIX
JI0X0JI0B OOJIPKETa TOJBKO Hauyaja o0CyX IaThCs B Mpecce, TO TOBOPUIOCH O
«ponae (7187211170 MTOKOJICHUI», aHaJIOTUYHOM dbongaMm,
ucrnonb3oBaBmMucs B Hopeeruun, Kyseire n npyrux HedTea00bIBAIOMINX
CTpaHaX. DTU CTPaHbI, MOJYYABIINE B OTJCILHBIC MEPHUOIBI CBEPXBBICOKHE
JOXOJBI OT OKCIIOPTa JSHEPrOHOCUTENICH, CMOTJIM HAKONMUTh HEMaJIble
aKTUBBL. TeM caMbIM, OHH 3aCTPaxOBAIMCh OT HEOJArONMPHUATHBIX
KOHBIOHKTYPHBIX IIIOKOB Ha JOCTaTOYHO JUTUTEIBHBIX BPEMEHHBIX
TOPU30HTAX.

Bo3nukarommuii  QuckaapbHBIM auUCOANaHC MEXIAY HBIHCIIHUMH U
OyIylIMMH TIOKOJIEHUSIMA OOYCJIOBJIEGH HEPaBHOMEPHOCTHIO HAJIOTOBOM
Harpy3ku, a poHI OyIyImUX MOKOJICHUH SBIISICTCS CPEACTBOM aKKyMYIISITUU
pE3epBOB C 1IENbIO BBINpaBICHUsS] JAucOaaHca B TMOJB3Y OYyIyIIUX
nokojieHni. Hackonbko peaJlbHO UCMOJIB30BAaHUE CTAOMIU3AIMOHHOIO
dboHIa 11 peanu3aliu Takou TeUCTBUTEIBHO JOJTOBPEMEHHOM 3aa4M Kak
yCTpaHeHHUe PUCKaIBHOTO aucOananca MeXIy MOKOJICHUSIMU?

Kak moka3bpIBatoT MMeEromuecs y Hac JaHHBIC O TpaduKe MOTalIeHUs
BHEIITHETO JI0JITa, BBIIJIATHI B Orpkauime 8 et coctaBAT oT 4.5% 1o 5%
BBII, mpuuem Ha nukoBbid 2003 r. mpuaerca 6% BBIIL. Ilocne 2008 r.
JIONTOBasl Harpy3ka CHHU3UTCS nmpumMepHo 110 3-3.5% BBII. Ha nam B3rsg,
JTOTMYCTUMBIA 111 OFOJDKETa YPOBEHb JIONTOBBIX BBIIUIAT HE JOJIKEH

npeBbIAaTh Kak pa3 3-3.5% BBII. [loaTomy akKymysanus TONOJTHUTEIBHBIX
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JOXOZIOB JTOJDKHA OOECIEUYUTh, MPEXKIAE BCEro, CHUXKEHUE JI0JITOBOM
Harpy3ku B Ommwkaiimme 5-8 ner. B To e Bpems, mpu COXpaHEHUH
OJIaroNpUsITHOM BHEUTHEAKOHOMUYECKOM CHUTYyalldd MOKHO PacCUHUTHIBATH
Ha JIONOJIHUTEIbHbIE OIOJKETHBIE JOXOAbl B pazMepe He Ooiee 2% BBII.
(MpUMEpHO TaKOMYy 3HAYEHUIO COOTBETCTBYET MPHUPOCT YHCTHIX aKTUBOB B
HallMX CLEHAPHBIX pacyeTax JUisi HeOJaronpusTHOrO BapuaHTta). Takum
o0pa3oM, TNPAKTUYECKU BCE€  TMOJY4YEHHblE B  JaHHOM  IEpUOE
JOTIOJTHUTEIbHBIE JTOXO0bl OyAyT MOTpadeHbl HA OOCITY>KWBAHUE BHEIIHETO
noyira B Omwkaimue 5-8 JIeT, €clid MPaBUTEIbCTBO HE JI0OBETCS HOBOM
PECTPYKTYpU3allMK  J0dra (YTO  MaJOBEPOSITHO TNpPH  COXPAaHEHUU
0JIaronpUsITHOM BHEIIHEAKOHOMUYECKON CUTYaIINH ).

Nmeromuiics 'y POCCHUMCKOTO NpPaBUTENBCTBA OIBIT AKKYMYJISILAU
JIOTIOJTHUTEIBHBIX J0XOJ0B MOATBEpkKIaeT 1Mo jo0HkIe onaceHus. 3a 2000 r.
(benepasibHast BIACTh HAKOMWJIA OKOJIO 77 MIpA. pyO. B KauyecTBE OCTATKOB
Ha cuerax B llenTpobOanke. M3 3TO#l AOCTAaTOUHO BECOMOU CYMMBI YyXkKe 3a
nepBbIe IBa Mecsia ObLI0 U3pacxo10BaHo 34 MiipJ. pyO., rI1aBHBIM 00pa3om
B CBsI3M C BbliaTamMu Ilapmwxckomy kinyOy, HE NpEeIyCMOTPEHHBIMH B
6}oz[>1<eTeE! Ha nam B3ruisia, Bpsi i OA00HOE MOJOKEHUE B JTaJbHEHIIEM
pagukanbHO u3MeHuTcs. [loaToMy rnaBHas (yHKUUS CTAOMIM3ALUOHHOTO
dboHaa JOKHA 3aKII0YaThCAd B OOECIEUEHUH OMpeneseHHON (DUHAHCOBOM
HE3aBHUCUMOCTH IIPABUTENILCTBA U CO3/IAHUU BO3MOKHOCTH KPATKOCPOYHOIO
MaHeBpa.

Takum 00pa3om, XOTS Mbl HE TOBOPUM O PELICHUH MPoOsieM OyIyImx

MOKOJIGHWM ¢ TOMOIIBK  CTAaOWIM3allMOHHOTO  (OoHAA, BOMNPOC O

" Cormacno odummansusivM gauueM L[BP, cpencrsa IpaButenscra PO cuusmmcs k 1 mapra 2001 T. mums
Ha 4 mupa. py6. mo cpaBueHuto ¢ 1 gexadpst 2000 1. (¢ 123 mapa. py6. mo 119 mapa. py6.: «bromiereHsb
OankoBckoil cratuctukm» Ne 4, 2001 r., c. 27). [lognepxaHue octaTka CpeACTB MPABUTEIHCTBA MOTIIO
MPOU30MTH 3a cueT HeJO(UHAHCUPOBAHUS Psijia CTaTel HENPOLEHTHBIX PAaCX0A0B, KOTOPOE OBLIO JOCTATOYHO
omyTuMbIM B 1 kBapraine 2001 r.
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nepepacnpereeHu (PUCKAIbHONM Harpy3ku MEXJy IOKOJEHUSMU CTOUT
JIOCTaTOYHO OCTpPO, MpHUYeM He Toiabko it Poccuu. PaspaboranHas
amepukanckuMu HkoHomuctamu JI. KornukopdsiM, A. Ayspbaxom u
JPYTUMUA METOJOJIOTUSl «CUETOBOACTBA ISl IIOKOJICHUM»  HUCXOIUT U3 TOTO,
YTO HAJIOTOBas Harpy3ka Ha IMOKOJICHUS JIOJDKHA U3MEPSTHCA KaK OKHJiaemast
MIPUBEICHHAA CTOMMOCTh YHCTBIX HAJOTOBBIX IUIATEXKEN. UnCThIE HATOTOBBIE
IJIaTeXXH  YYUTHIBAIOT TpaHCepThl W  TOCYJapCTBEHHBIE  PACXOMbI,
OeHe(UIMaHTaMH KOTOPBIX SIBJISIOTCS MPEICTABUTENIN JAHHOTO MOKOJEHUS.
O nucOanaHcax B HaJOroOBOM Harpy3ke Ha pas3Hble IOKOJEHUS MOKHO
TOBOPUTh, CPaBHMBAs OKHUIAEMBIE IPUBEACHHBIE CTOMMOCTH YHCTBIX
HaJIOTOBBIX BBIILIAT.

IIpr Takom 1moaxozae BBIABISAETCS, YTO TEKYIIUHA TOCYAAPCTBEHHBIN
noir u jaeuuuT OrojpkeTa HE SBIAIOTCS aJEKBaTHBIMM HWHAMKATOpPaMu
¢uckanbHOM  HecOamaHcupoBaHHOCTH.  [IpoBeneHHbIE  YIOMSHYTBIMU
DKOHOMMCTAMHU PACYEThI IS psila CTPAH JEMOHCTPHUPYIOT, YTO BO MHOTIMX
U3 HUX (UCKAIbHAs Harpy3ka MeXAy IOKOJICHHSIMHU pachpeeeHa
HepaBHOMEepHO. KpaliHss creneHb HeCOaTaHCUPOBAHHOCTUA XapakTepHa JJIs
I'epmanun, fAnonunn, Wramuu, Hunepmannos u bpaswimun. Pan apyrux
ctpad, Hanpumep, CIHA, Ilopryranusa, ®panuus U ABCTpanus HMEIOT
3HAUUTENbHbBIE JUCOANAHCHl B MOJIb3Yy HBIHE KUBYIIMX MOKOJEHUU. JIniip
HeOobIIast J07s CcTpaH, cpeau kKoropbix IlIBemus u Taunmanja, uUMEOT
aucOanancsl B Monib3y Oyaymmx nokosieHud. Jns HIBenuun 310 CBsI3aHO €
OYEHb BBICOKMM YPOBHEM CYIIECTBYIOIIMX HAJOTOB, a 1A Tamnanpa — ¢
OTCYTCTBUEM B 3TOM CTPAHE PACHPEACIUTEILHON NEHCUOHHOW CUCTEMBI.

[TonoOHBIE TPUMEPHI TOKA3BIBAIOT, YTO PACYEThl HAJOTOBOM HArpy3Ku

[0 TPUHIMITY CYETOBOJCTBA ISl MOKOJEHUM IMO3BOJIAIOT AEIaTh BEChbMa

14 Cwm., manpumep, Kotlikoff L., Leibfritz W. (1998), “An International Comparison of Generational
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HEOXXUJIAaHHBIE BBIBOJIBI O PEAJTbHOM COCTOSIHUM U TEPCIIEKTHBAaX Pa3BUTHUS
rocyJaapcTBeHHbIX (uHaHCOB. COTJIaCHO JaHHOMY TMOJAXOJY, BBIICIISIIOTCS
JIBA OCHOBHBIX (hakTOpa HecOaJaHCUPOBAHHOCTH. Bo-MepBbIX, 3TO
HaKOTUICHHBIE T'OCYyJapCTBEHHbIE o0s3aTenbcTBa B jAojsax BBII u, Bo-
BTOPBIX, HEOJIArOMPUATHBIE TEHACHIIUM B JeMorpaduueckoit cTpykrype. Kak
MOKA3bIBAIOT pacyeThl, HAWOOJbIIME AUCOATaHCHI B PA3BUTHIX CTpaHax
CBSI3aHbI, TJIABHBIM 00pa3oM, ¢ JeMorpaduuecKuMH MpOIEecCcaMu, MPEKIe
BCET0 CTapEHUEM HacCeJIeHUs, a HE C JIOJITOBBIMU Harpy3Kamu.

OTH BBIBOJBI upe3BblYaiiHO BaxkHbl it Poccun. C mnpobGnemoit
CTapeHus Hallle 0OIEeCTBO CTOJIKHETCS YXKE B CIEAYIOUIEM JACCATUIICTUH, U3-
3a 4ero celvac W HayumHaeTcs neHcuoHHas pedopma. [lpu ee ycnemrHoi
peanu3anuu YCTpaHsIeTCss OCHOBHOM (PakTOp HEpaBHOMEPHOCTH (PUCKATBHOMN
Harpy3ku. UTo >ke KacaeTcsi IPyrux acleKTOB paclpeesieHUs] HaJoTOBOM
Harpy3kv, TO TpPU YBEIWYEHUH COOMPAEMOCTH HAJIOTOB M COKpaIICHUU
HEOIpPaBJaHHBIX OIOJKETHBIX PAcXoJ/ioB, (DUCKaJIbHBIA AUCOATAHC MOXKET

CJIOKUTLCH B IIOJIB3Y 6YI[yH_II/IX, 4 HC HBIHC JXMBYIITHUX MOKOJICHUH.

3akioueHue

MBI nmomeITanuch PacCMOTPETh B3aUMOCBS3b BHELIHETO J0Jra H
JICHE)KHOW 3MHUCCUU B JIOJTOBPEMEHHOM AaCHEKTE. DTOT BOMPOC BAXKEH HE
TOJBKO C TEOPETUYECKOW TOYKM 3peHus. llpemmoxenHas Moaenb
YIIPaBJICHUsI BHEIIHUM JOJITOM, Ha Halll B3IJISL[, UMEET HEMOCPEACTBEHHOE
OTHOIIIEHUE K BBIPAOOTKE CTPATETUU JAOJITOCPOUYHOTO PA3BUTHSI POCCUNCKON

O9KOHOMHKH, a UMCHHO K HpO6J’I€M€ BbIXOJa CTpaHbl U3 JOJITOBOI'O KpU3HCaA.

Accounts”, NBER Working Paper # 6447.
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B cutyanuun nonrosoro kpusuca HH(IALMOHHOE (PMHAHCHUPOBAHME
neduimra MOKeT ObITh HEOOXOAMMO, C OJTHOM CTOPOHBI, JJIsI 0OecTeueHus
BBIIUIAT 1O 0a30BOMY JOIry, a C APYrod — i peaju3aluu IeJIeBOH
YCTAaHOBKA  HA  ONpPEJCIICHHBIA  YpPOBEHb  JIOJNTOBOM  Harpys3ku
(TepMuHasibHOTO A0dTa). C TOYKM 3pEHHS] PACCMOTPEHHOW 37€Ch MOJAENU
pexuM HUHQISIIMOHHOTO (UHAHCUPOBAHUS O3HAYAET CUTYyaluio, Korja
TEPMUHAJILHOE OTPaHUYEHUE HA JOTOJHUTEIbHbIE 3aMMCTBOBAHUS SIBIISECTCS
CBs3bIBatOIMM. B TO ke Bpems, 4YTOObl HE JIONYCTUTh YCUJICHUS
UHQIALIUOHHBIX “anmneTUTOB” MPAaBUTENIbCTBA, HEOOXOAMMO, BO-IEPBBIX,
OMPEACIUTh TPAHUILy IKOHOMHUYECKU Oe3omacHOW HHEGIAIMM (HA Hall
B3rsiA, 3TO0 25-30% B roa). Bo-BTOphIX, cleayeT H3HA4YadbHO 3a1aTh
MaKCUMaJbHO JOMYCTUMBIA NPUPOCT JeHexkHOM 0a3bl B nmpouentax BBII (c
Y4€TOM MPOTHO3UPYEMON NMHAMUKH CKOPOCTH JIEHEKHOTO OOpaleHus).
OO0o03HaYeHHBI TakUM O00pa3oM BEpXHUM TMpeaed  AMUCCUOHHOTO
¢buHaHCHUpOBaHUS MOr Obl CTaThb OJIHUM M3 KIIOUEBBIX MapaMeTpPOB,
HaIpuMep, NMpu pa3zpabdoTKe J0JATOCPOUHOM Imporpammel Beixoaa Poccun u3
JIOJICOBOTO Kpu3uca. BpIOOp 1e/eBOl YCTaHOBKM MO JA0ATY (B Hamieu
MOJIENIA — 3K30M€HHOE OTrpaHWYEHUE Ha TEPMHUHAIbHBIA JTOJIT) JOJHKEH Ha
IIPAKTUKE COTJIACOBBIBATHCS C TAHHOW BEJIUYMHOM.

Kak mnoka3piBaeT ¢opmaabHbId aHalu3 MOCTaBJICHHOW B JTaHHOM
paboTe 3amayd yOpaBJICHUS JOJITOM, ONTUMAalbHAas JEHEXHas SMHCCHS
ompenensieTcss Kak pa3HOCTb OXHUAAEMOro MOTOKa Jedunura u
NPUBEJEHHOTO TepMUHAIBHOrO jodra. CoOTBETCTBEHHO, 4YeMm Oosee
XKECTKHE TpeOOBaHMS MPEABIBISIIOTCA K JOJTOBPEMEHHON JOJITOBOM
Harpy3ke Ha SKOHOMHKY, TEM BBIIIE JODKEH OBITh pa3Mep CEHbOpaxa B
KaKJI0M rnepuoze. [IpuHIMnuanbHblil BEIBOJ 3aKJIIOYAETCS B TOM, YTO IPH

AOCTYIMIHOCTH HOBBIX 3aMMCTBOBAHHMN OIITHMAIbLHBIN YPOBCHb I/IH(l)J'IHHI/II/I
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YCTaHABIMBACTCA  MCXOAd W3  JIOJITOBPEMEHHBIX  CTPATErMYECKUX
OTPaHMYEHUH, a HE JUKTYETCS TEKYIIUMHU OTPEOHOCTAMHU O0OKETA.

Kpome TOro, kak IOKasaJl AaHaJIW3 ONTUMAJIbHOW IIOJUTHUKH,
(mHaHCOBas MMO3ULUS MPABUTEILCTBA PEArupyeT Ha KPAaTKOCPOUHBIN IIOK U
HE pearupyer Ha nepMaHeHTHbIM 1mok. HaoOopor, ceHbopax ciabo
pearupyer Ha KpaTKOCPOUHBIM HIOK M YYBCTBUTEIEH K MEPMaHEHTHBIM
mokaM. JlepuuuT MOXKET HCHBITHIBATh KaK KpPaTKOCPOYHBIE, TaK M
NEPMAHEHTHbIE WIOKM, MOTOMY YTO €ro MOKHO MpEACTaBUTh B BHUJE
KOMOWHAIIMK Pa3IMYHBIX CIyYailHBIX MEPEMEHHBIX, C PA3IUYHON CTENEHBIO
WHEpUMOHHOCTH. Hampumep, nTuHaMuKa peasbHOTO Kypca pyolsis MOXET
CYLIECTBEHHO OTJIMYAThCsl OT JUHAMHUKUA MepBUYHOro mnpodunmrta. Ilpu
ATOM HEOKHMJIAHHbIE U3MEHEHHUSI B PA3JIMYHBIX CTAThSIX I0XOJIOB M PACXO0B
MOTYT Take€ MO-pa3sHOMY OTPa)KaTbCs HA JANbHEHIIMX HU3MEHEHHUAX ITHX
[I0OKA3aTEeIICH.

OTO O3HaAyYaeT, 4TO PA3IUYHbIE CABUTH B CTPYKTYpE PacXOAOB U
JOXOJ0B Oro/KeTa MOTryT HMMETh pasHble mocieacTsusi. Hampuwmep,
YBEIMYEHHE OIOUKETHBIX PpPAacXo0/OB, BBI3BAHHOE HEMPEIBUACHHBIMU
COOBITUSIMU, MOXKET HE HMMETh MocieacTBUi. CHUWXEHUE T0XOJ0B H3-32
NaJieHuss LeH Ha MNPOAYKIMIO HKCIOpPTa 3aBHCUT OT TOr0, HACKOJIBKO
WHEPUMOHEH LIEHOBOM HIOK. B TO e BpeMs, yBeIMYEHHE WM CHHXKCHHE
HAJOroB, Hampumep, Ojaronaps HU3MEHEHUSIM B HAJIOIOBOM KOJEKCe
JIOJKHO, CKOpEE BCEro, MMETh JOJTOBPEMEHHbBIE MOCIEACTBUSA. B CBA3M C
TUM pEUIeHUE O MEepPexojJe K IMUCCUOHHOMY (PUHAHCHUPOBAHUIO HOJIKHO
HOCHUTH CTparernyeckuii xapakrep. [Ipu OnaronpuaTHON TeKyled CUTyaluu
TaKUe JIeUCTBUS OINPAaBAAHbI, TOJbKO €CIM C OOJIbIION BEPOATHOCTHIO
OKUJIAE€TCAd  JOJTOBPEMEHHOE YyXyAlIeHWe (UHAHCOBOIO  MOJIOKEHUS

roCyJapCcTBa.
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Msbl  Takke IOKasanM, 4YTO M3MEHEHME YUCTBIX AaKTHUBOB
IIPaBUTEIBCTBA 3aBUCUT OT 0XKUAAEMOUW KOPPEISLUU MEXAY OTHOLIECHHUEM
peanbHOro IpOLEHTa K TEMILy pOCTa DKOHOMHUKH, C OJHOH CTOPOHBI, U
OIO/KETHBIM JE€(PULUTOM, C JPYrol CTOpPOHBI. YKa3aHHOE OTHOLICHHUE
ABJISIETCSI MHAMKATOPOM HETaTUBHBIX TEHJACHUUNA B SKOHOMHYECKOM
pasButuu. llonoxkurenbHass W OTpPUUATEIbHAS KOPPEISUMHA OTHOLICHUS
IOPOLIEHT/POCT U JeduiMTa HUHTEPHPETUPYIOTCA B TEpPMHHAX TMpPO- H
AHTULUKINYECKOW (PUCKATBHON MONMTHUKUA. AHTULMKINYHOCTH MOJTUTHKU
O3HA4aeT, YTO €CJIM, HAaIPpUMEp, SKOHOMHYECKAs CUTYyalusl yXyIaeTcs, TO
€CTh OTHOIIEHHE TMPOLEHT/POCT BO3pACTaeT, TO NEPBUYHBIA AePULIUAT
yMeHbliaercsa. [Ipy  NpOUMKIMYECKOW  IIOJUTHUKE 3TH  IIOKa3aTelu
U3MEHSIOTCST B IPOTHUBOMOJIOXKHBIX  HAMpaBIEHUSAX:  YXYALICHHUE
HPKOHOMHUYECKON CUTYallMU BJIEUET PACIIMPEHUE IKCIAHCUU JTUO0 CHUXKEHHE
HajoroBoro Opemenu. Kak mokasplBaeT Hall aHAIU3, OXKUJAHUE B OyIylIEeM
AHTUUUKINYECKOW (PUCKaTbHON MOJUTUKHU JOJIKHO, MPU MPOUYUX PaBHBIX,
CHW)KaThb  MPUPOCT  YHUCTBIX  akTuBOoB.  HaoOopor,  oxujgaHus
MIPOLMKINYECKOMN MMOJUTUKHN YCKOPSIOT UX HAKOILJICHHUE.

Eme oaHuM BaXHBIM TpeOOBAaHUEM K ONTUMAIbHOMY pPEXKUMY
UHQIALIMOHHOTO (PMHAHCUPOBAHHUS JOJTOBBIX BBHIILIAT SIBISIETCA YCJIOBHE
cTabmiibHOCTU. POPMANIbHO OHO BBIPAXKAETCSl KaK CrIIaKMBAaHHUE Pa3MEpPOB
CeHbOpaka BO BpeMeHUu. OpHaKO H3-3a OTrPaHUYEHHOCTH (PUHAHCOBBIX
MHCTPYMEHTOB JJII CTPAaXOBaHUsS MOTOKOB BBIILJIAT MO AOATY (HEMOJHOTHI
PBIHKOB) M3HAa4YaJdbHO MOYHO 3a()MKCHUPOBATh JIMIb 0XXHIAEMbIE Pa3Mephbl
JEHE)KHOM  dMHcCHMM. [Ee  KOHKpDETHBIM  ypOBEHb  3aBHCHT  OT
HeMpeAcKa3yeMblX (PaKTOPOB M BAPbUPYETCS BO BPEMEHU. DTO CBS3aHO C
TEM, UYTO TMpPU HENOJHBIX (PUHAHCOBBIX PBIHKAX  COXpaHAETCS

HEONPENENEHHOCTh JAUHAMUKH PEATbHOrO0 Kypca pyOdst M MNEpPBUYHOTO
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npoduura. B nepcrnextuBe (rickagbHas BIACTh MOXKET MPHUHATH MEPHI K
CHIDKCHHMIO (paKTOopa HEONPEACIICHHOCTH W YCTpPaHEHHIO KoJieOaHUI
CEHbOPaXa, MUCIOJIb3ys PA3JIMYHBIE CXEMBI CTPAXOBAHUS JOJITOBBIX BBITLIAT
B PEaJIbHOM WJIN JTOJUIAPOBOM BBIPAKECHUU.

[IpoBeeHHBIE HA OCHOBE MOJIEJIM BAPUAHTHBIE PACUETHI MO3BOJISIOT
aHAJIM3UPOBATh BAPUAHTHI JIOJITOBOM M JICHE)KHO KPEIUTHON MOJIUTUKHU JJIs
napaMeTpoB OJM3KUX K pealibHO cyliecTBywomuM B Poccun. Mel
paccMmaTtpuBaiyi  0a30BbId  (DaKTUUYECKUW BapuaHT OOCIYXKUBaHUS W
MOTAIlIEHUs] BHEUIHEro [0Jira, He MpeArnoJaras JanbHeilliee ociadieHue
JOJNrOoBOM Harpy3ku. Jlamee, Mbl 3aJaBallUChb YMEPEHHBIM I[IPOTHO30M
muHamuku BBIT (3% B roa) u BapbUpOBaJId OTHOIIEHUE «IIPOLEHT/TEMI
pocta BBII». Kpome Toro, Obly1a 5K30reHHO 3a/laHa JUHAMHUKa 0KMAaeMOI0
peabHOro OOMEHHOIro Kypca pyOJisi: Mbl MOpeArnoJiarajid, 4To K KOHILY
necatwieTus o BeipacteT Ha 70% (Kypca goJiiapa CHU3UTCS B pealibHOM
BoIpakeHUM Ha 41%). B cpenHeronoBOM BBIPAXEHUU 3TO O3HAYAET
«yTsDKeJIeHue» pyoiist ¢ Temmnom 5.5%.

[Ipy cpaenaHHbIX MPEINONOKEHUSIX OCHOBHBIMU  CII€HAPHBIMU
napamMeTpamMu OKa3aluCh AMHAMUKA NEPBUYHOTO MPOPUIKTA U BEIUYMHA
TEPMUHAJIBLHOTO OTpaHWYEHUs Ha AO0JT. BiMsHUE OTHOLIEHUS MPOLIEHTa K
TEMIly pOCTa HE O0Ka3ajo CYIIECTBEHHOIO BIMUSHUSA Ha pPE3yJbTaThl
pacueToB. CpaBHEHUE pa3JIMYHBIX CLEHAPUEB MO3BOJSET CHEiaTh BBIBO/,
YTO OTKa3 OT MOJUTUKH SMUCCHUOHHOTO (PMHAHCHUPOBAHUS BO3MOXXEH IPU
oroxeTHoM mpodunute 3-4% BBIL. DTOT BBIBOA MMEET MECTO Jaxke MpHU
JOCTATOYHO JKECTKOM OrpaHWYEHUU Ha JOMOJHUTEIbHBIE YHUCTHIE
3auMcTBOBaHuA (okosio 10% BBII). Ilpu HeOnaronpusTHOM ClEHapHUU
(HyneBoil mepBuuHbIA npoduuutr HauumHasg ¢ 2003 r.) BO3HUKAET yrposa

HOBOM WH(QIALMOHHON JIOBYIIKH, KOTJa ONTUMAajbHas MOTPEOHOCTH B
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smuccun coctaBut 3-4% BBII. Eciu TepMHHaNbHOE OrpaHUYEHHUE Ha
JOTIOJTHUTEIbHBIE 3auMCTBOBaHUsA Oonee wmsrkoe (okono 20% BBII), To
AMUCCHUSA NPU HEOIAronpusTHOM BapuaHTE HECKOJIbKO HUXke, 2.5-3% BBII.
Ho oueBuaHO, 4TO Make NOMYyIIEHUE YMEPEHHOM MOJITOBOM DKCIIAHCUU HE
yCTpaHseT TMpH JaHHOM BapHaHTE Yrpo3bl TMOTEPU KOHTPOJS Haj
uH@usiiuei.  [loaToMy KIIIOYEBYIO pOJib B OMNPENCICHUH BapUaHTOB
JIOJITOBOM M JICHE)KHO-KPEAUTHON TOJUTUKKA WIpaeT MNPOTHO3UPOBAHUE
JUHAMUKH TEPBUYHOTrO npoduiura. BakHEHITUM yCJIOBHEM COXpaHEHUS
MaKpO’KOHOMUYECKOW  CTaOMJIBHOCTM  NPU  HEU3MEHHOM  rpaduke
norameHuss BHemHero pgosra B nepuoae 2001-2010 rr. sBugercs
MPEOTBPAIEHUE CHIKEHUS MEPBUYHOTO NPOPUIIUTA HUKE KPUTUUECKOTO
ypoBHs 1.5-2% BBII, 4TO COOTBETCTBYET yMEPEHHO OJIaronpusiTHOMY

BAPHUAHTY B HAIIUX pAaCcUETaX.
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