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CTABWJIN3AIIMOHHBIN ®OH/I:
3APYBEJKHBIMA 1 POCCUNCKUI OIIbIT

Bospacraromast 3aBUCUMOCTb MUPOBOIl 9KOHOMUKHU OT KOHBIOHKTYPbI
He(TSIHOTO PbIHKA BbI3bIBaeT HEOOXO/MMOCTD [AJbHEHIIero yTOUHEHUS
MPUHIIMIIOB MAaKPO3KOHOMIYECKOH TTIOJUTUKN Ha YPOBHE OT/IEJIbHBIX TOCY-
JIapCTB. IDTO HAINJIO OTpakeHue B paboTax 3apyOesKHBbIX U OTeuecTBeH-
HBIX 3KOHOMHCTOB. MOKHO, B YaCTHOCTH, ITO/IBECTH TIepBble UTOTH (PYHK-
IMMOHMPOBAHMS poccuiickoro CtabuansanmonHoro oH/1a, Ha OCHOBE KO-
TOPBIX CJI€JIATh BBIBOBI /IJisI OIO/PKETHONW M SKOHOMUYECKOUN IMOJUTUKH
Poccun. IlpezacraBsisgercst, 4To 3TH BBIBO/IBI MOTYT BbI3BATh KaK HAYUYHBIH,
TaK U MPAKTUYECKUI UHTEPeC CO CTOPOHBI JIPYTUX TOCYAapCTB — IKCIIOpTe-
POB HEBO30OHOBJISIEMBIX PECYPCOB.

IIpeanochLIKy co3Aanusi CTaOUIM3AIMOHHBIX (POHI0B

[IpoBeenre 5KOHOMIUYECKON TOJUTAKY B CTpaHaX, B 3HAUNTEJIHHOMN
CTETIeHNW 3aBUCSNIUX OT IKCIMOPTA HedTH M JAPYTUX HEBO30OHOBISIEMBIX
PECYPCOB, OCJOXKHSIETCS PS/IOM MPUHIUITUAIBHBIX TTPOGJIEM.

Bo-mepBbIX, B 9THX cTpaHaxX BO3HUKAIOT 9 dEKThI, CBSI3aHHbBIE C TaK
HA3bIBAEMOIl <«TOJUIAHCKOW 6oJsie3HbI0>. Bosbinoil mpoduiut no cyery
TEKYTUX OIEepaIii MIaTe;kHoro 6aIaHca uMeeT CBOUM CJI€/ICTBUEM TTOBbI-
IeHre HOMUHATBHOTO Kypca HAIMMOHAJBHBIX BAJIOT, B pe3yJbTaTe Yero
CHUXKAeTcs KOHKYPEHTOCIIOCOOHOCTh 9KOHOMUKHU. [lombITKM 3amennTb
TEMITbI POCTA ATOTO Kypca MPUBOSAT K YBEJMUEHUI0 06beMa 30JI0TOBATIOT-
HBIX Pe3epPBOB M, CJIeJIOBATEbHO, K JOMOJHUATETbHOM JIeHeKHON IMICCHH,
HAMHOTO TIPEBBINTAONIEN MOTPEGHOCTH SKOHOMUKH. B pesysibTare JieHeKHO-
KpeJIUTHAS cUCTeMa CTAaHOBUTCS pa36aJlaHCUPOBAHHOM, YCcKopsieTcs: MHp-
JIATAS, pacTeT peajbHbINl 3(PQeKTUBHBIN Kypc HAIIMOHAJBHON BAJIOTHI.
B skoHOMEUKaX TaKMX CTpaH CYIECTBEHHO BO3PACTAIOT PUCKU, CHUXKAETCS
KavyeCcTBO MPOBOJIMMO¥ GI0/PKETHOM M B 11€JJOM 9KOHOMUYECKOUN TTOJTUTUKH,
teMmIitbl pocta BBII 3ameansiorcs.

Bo-BTOpBIX, M0X01bI OI0/IKETOB B TAKMX CTpaHax, KakK MPaBUJIO, TTOJ-
BepyKeHbl BeCbMa 3HAUUTETbHBIM KOJIEOAHMSAM H3-32 Helpe/icKa3yeMoii
CUTYaIlM¥ ¢ MAPOBBIMU TIeHAMH HA PBIHKAX CHIPBEBBIX pecypcoB. B rojbl
HeGJIATONPUSITHON BHEITHEIKOHOMUYECKON KOHBIOHKTYPBI 3TO BBI3bIBAET
HEOOXOIMMOCTb COOTBETCTBYIONIETO COKpaleHns OI0/PKETHBIX PACXO/IOB,
YTO TIPUBOJIAT K CEPhE3HBIM TOJUTHUECKUM M COINATBHO-9KOHOMUYECKIM
nocyeicTBuAM. Tak, cCHUXKeHMe MUPOBBIX TIeH Ha ChIpbe IOcJjie 1TeHOBBIX
IIOKOB Ha MUpoBOM pbiHKe HedpTh B 1970—1980-e rospl naxke mocraBuiio
IO/ COMHEHHE TIIATeKeCTIOCOOHOCTD Psijia CTPaH — IIPOU3BOIUTENIEH SHEPTO-
HOcHUTeJIel 1 06yCIOBUIIO TIPUHSITHE CEPbE3HBIX MeP T0 Y3KeCTOUeHUT0 610/1-
JKeTHOM ToJIUTUKU. B repuo/ibl BbICOKMX IleH Ha ChbIpbeBble TOBAPbI KPYII-
HbIe TOCTYTLJIEHUS B GI0/[’KET, HAIIPOTUB, 3a4acTYI0 CTUMYJIUPYIOT POCT He-
2 HEeKTUBHBIX PACX0/IOB.
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B-Tperpux, moMmMo KoJe6aHus JOXOIOB U U3GBITOUHOTO JIEHESKHOTO
Mpe/lJIO’KeHNs B CTPAHAX — IKCIIOPTEPAX ChIPbS CYIIeCTBYeT pobiemMa or-
PAHUYEHHOCTH W HEBOCTIOJHUMOCTHU 3aIacOB MPHUPOHBIX PECypPCcOB. IJTO
Tpe6OyeT PAIMOHAJIBbHOTO UCIOJb30BAHUS TIOJYYAEMbIX JOXOJI0B B JOJITO-
CPOYHOM acIleKTe.

[lns penienns Ha3BaHHbBIX IPO6JIEM SKOHOMUYECKAs TIOJIUTUKA B CTpa-
HaxX — 9KCIIOPTEpPax ChIPbEBBIX PECypCcoOB JIO/KHA OBbITh HalpaBJjeHa Ha
CMsITYeHre HeraTHBHOTO BO3/IEHCTBUS BHEIIHEIKOHOMMYECKON KOHBIOHK-
TYpbI Kak Ha OI0/KeT, TaK ¥ HA S5KOHOMUKY B IleJIoM. Bo3HuUKaeT Heo6Xo-
JIMMOCTb TIPOBEJIEHUST IOJTOCPOYHON OIO/IPKETHON MOJUTUKU U CTPATErvH
TOCY/IapCTBEHHBIX pacxXofioB. [lyig ux peanmsanuu cTpaHbl Jn6O M3bIMa-
IOT CBEPX/IOXO/Ibl, TIOJTy4aeMble BCJIe/ICTBUE BBICOKUX 1leH Ha HedTh, U Ha-
KaIJMBAIOT UX B KayecTBe OCTATKOB Ha cyeTaX B I[EHTPAJbHBIX OGaHKaxX
(Caynosckas Apasust, O6beuterHble ApaGckue IMUpaThbl, AJBKUP), TGO
AKKyMYJIIPYIOT UX B CIIEIINAJbHO CO3IaHHBIX (DOHIAX HEBO30OGHOBIISIEMbBIX
pecypcos (Hopserust, Yumu, Kyseiit, Oman). B o6oux ciyyasax cpe/cTsa,
KakK I[IPaBUJIO, NUHBECTUPYIOTCS B NHOCTPAHHbBIEC AKTUBBHI.

DoH/1bI HeBO30OHOBJIIEMBIX PeCypCcOB Hauau co3maBatbes B 1970-e
ro/Ibl B CTpaHax, 9KOHOMMKA KOTOPBIX B 3HAUUTEIbHOW CTEIIEHU 3aBUCHUT OT
9KCITOPTA TeX WJIM WHBIX BUOB MUHEPAJBHOTO Cbipbs!. OOl MPUHITHUIT
X (GYHKITMOHUPOBAHNS — TIJTAHWPOBAHUE JIOXOOB M PACX0/I0B OO KeTa
UCXO/I9 M3 KOHCEPBATUBHOIO IIPOTHO32 MUPOBBIX 1I€H Ha CbIpbe U HAKOII-
JieHUe «CBEPXILTAaHOBBIX» JOXOOB MpHU GJIATOTPUSATHBIX SKCTIOPTHBIX Ii€e-
Hax. Tak, daxkruueckas nena Ha HedTtb B 2005 T., 110 NpeBaApUTEIbHOM
OIleHKe, TIPEBbICUIA YPOBEHD, 3aJI0KEHHBIN B OIO/)KeTaX CTPAH — YHMCTBIX
akcrioprepoB Hedrtu, Ha 23 moan. CHIA 3a 6appesb. [lonosHuTebHDIE
610/KeTHBIE JOXObI TTpu aToM coctaBuin ot 1,8% BBII B Mekcuke 10
15% BBII B Amxupe u Hurepun?. B Poccuu B 2005 r. 3anianupoBaHHble
mokasaresim 1o aoxoaaM ¢eaepaabHOTO 6I0/KeTa BBIPOCAN HA 7,4 TI.II.
BBII. Ykasanubie poH/IbI JAIOT BO3MOXKHOCTb COKPATUTh MaKPOIKOHOMMU-
YecKre M GI0/[’KETHbIEe PUCKU W 06ECTIEYNTH JIOJTOCPOYHYIO YCTONIMBOCTD
610/keTa. OHU MO/IPA3/IeNiIIOTCS Ha JBA OCHOBHBIX THTA — cTabun3a-
IMOHHbBIE U cHbeperaTebHble. [IpaBma, Takoe pasaenenme HOHIOB T0BOJIb-
HO YCJIOBHO, IOCKOJIbKY OJ[HA M Ta JKe ollepallisd MOXKeT COOTBETCTBOBATH
nesisiM poHI0B 060MX BHUJIOB.

Cmaburusayuonnvie HOH/IBI TIPeHASHAYCHDI JIJIsI CHUKCHUSI 3aBU-
CUMOCTH MaKPO3KOHOMHUUYECKOH M OI0/UKETHON TOJUTHKU OT KOJeGaHMii
MUPOBbBIX IIeH Ha TOT WJU WHOI BUJ cbipbs. Vcrosib3oBaHue 3HAUUTEIb-
HOTO o6beMa CPEJICTB BHYTPU CTPAHBI, TTOJYYEHHBIX OT BBICOKUX IIeH HA
HedTh, CO3/AeT /IJII MAKPOIKOHOMUYECKOH MOJUTUKU TIPOGJIEMY TIPEBbI-
HIEHNUs JICHEe’KHOTo Ipe/sIoKeHns Haj cripocoM. [loatoMy ocHoBo#i 9KoO-
HOMMYECKOH MOJIMTUKNU CTPaH, 3aBUCSIIUX OT IleH Ha ChIpbe, SIBJISETCS pe-
IyJIMPOBAaHKE JIEHEKHOTO NPe/JIOKEeHNS B IIePUO/Ibl BBICOKMX IIeH Ha OC-
HOBe He TOJIbKO MHCTPYMEHTOB IEHTPATbHBIX GAHKOB, HO W NPOBE/IEHUS
JKECTKOM OIO/IKeTHON MOJUTUKY W HAKAIJIMBAHUS U3OBITOUHBIX JIJISI 9KO-
HOMUKH JieHer. /7151 o6ectieueHs: yCTOWIMBOCTH GI0/[PKETHOH CUCTEMbI TIPH

'TlepcriekTuBbI co3/1aHKs cTabuiuaanmontoro ¢pouga B Poccun / USIIIL. Mait 2001.
2Regional Economic Outlook / IMF. September 2005.
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He6TarOTPUSATHON BHENTHEIKOHOMWYECKON KOHBIOHKTYpe 3a cueT cTabu-
JIN3AIMOHHBIX (DOHIOB (PUHAHCUPYIOTCS PacXoibl OIO/KeTa.

[lesb cozmanust coepezamenvvix HOHIOB — oOecIeueHrne COXpaH-
HOCTHU JIOXOJIOB OT WMCTIOJIb30BaHUSI HEBO30OHOBIISIEMBIX PECYPCOB s 6Y-
JYIIAX TIOKOJIEHWH. JTO TpeAroJaraeT X MCKJIUYNTETbHOe WHBECTUPO-
BaHMe 6e3 BO3MOKHOCTH PACXO/IOBAHMS paHee YCTAHOBJIEHHOTO CPOKA.

O1bIT (YHKIIMOHUPOBAHUS CTAOUIM3AIMOHHBIX (POH/IOB B Pa3HbIX
CTpaHax TMOKa3bIBaeT, 4To caM (haKT UX CO3/IaHUS ellle He pelaeT mpobeM,
CBSI3aHHBIX €O crabuiamnsainueil rocyapcTBeHHbIX dunancoB. Takue don-
JIbI He SBJSIOTCS AJbTEPHATHBON KAuecTBEHHOMY YIIPABJIEHUIO TOCY/ap-
CTBEHHBIMU (PMHAHCAMM, A YCIIENTHOCTb X (PYHKITMOHUPOBAHUS BO MHOTOM
3aBUCUT OT COCTOSTHUS OI0/KeTHO-(huHAHCOBOM auciuianibl. Ctabuimn3a-
st 6y1et appeKTUBHOI B TOM ciIydae, ecJii co3/lanne YKa3aHHbIX (POH/IOB
MPUBOJIAT K CHIYKEHUIO 3aBUCUMOCTH PACXO/IOB OI0/KeTa OT 1ieH Ha HedTh
WJIU Ha IpyTOe chipbe. Pacxopl 610/1KeTa TOIKHBI ONMMPAThCS HA JOXO/IbI,
He 00ycJIOBJIeHHbIe KOHBIOHKTYPHBIM TOBBINIeHNeM 11eH. COOTBETCTBEHHO
€CJTV CTABUTCS 3aJlava CHIDKEHNS HAJIOTOBOTO GpeMeHM Ha JIOXOJIbI, He CBS-
3aHHBIE C BLICOKMMU TIEHAMU, TO JOJLKHBI COKPANIATBCS M PACXO/IBI.

W3 MupoBOro orbITa U3BECTHO, YTO MO3UTUBHBIX PE3YJIBTATOB B 9KO-
HOMUKe JJOOMBAJIUCH TOJBKO Te CTPaHbl, KOTOPble HAPS/y C CO3/[aHuEM
onnoB orpanrmunBaI 06bEM PacXoioB GI0/KeTa, HAlpuMep o6ecTieynBa-
JIU COXpAaHEHUe PACXO/IOB B PeaTbHOM BbIPAKEHUM HA TIOCTOSIHHOM YPOB-
He WJIM HApallMBaIyd WX JIMIIb B Mepy yBeandeHus o6bema BBII (To ectpb
3a CYUET JIOXOJIOB, CBS3AHHBIX C IPUPOCTOM 9KOHOMUKH,  He C MOBBIIIEHN-
eM IIeH Ha ChIpbe), JU6O BBOAMIN «GI0/KETHBIE TPABHJIA» : OTPAHNYNBAJIH
pa3Mep neduruTa 6I0/KeTa, TOCY/ITAPCTBEHHBIX 3aMMCTBOBAHU, PETYJINPO-
BaJIM yPOBEHD TOCY/IapCTBEHHOTO flosira. HampoTus, cTpanbl, KOTOpbIe TIPH
CO3/ITaHNN CTAGUIM3ANMOHHBIX (DOHIOB TIOMILIN TI0 MyTH YBEJUYEHUS pac-
X0/I0B 60/[’KeTa, HapyIias TeM caMbIM TTPWHITAT JUMUATHPOBAHUS JI€HEX-
HOTO TPEJJIOKEHNS, CTOJKHYBINUCH C BHE3AITHBIM YXY/IIIEHUEM BHeIHe-
9KOHOMUYECKOI KOHBIOHKTYPbI, HEe CMOTJIN TIPOUHAHCUPOBATH BO3POCIITHIA
00beM OI0/IKeTHBIX 06s13aTesibeTB. CyMMa BBITIAJAIONINX JOXO/I0B Yy HUX
6bLiIa CTOJIb BEJIMKA, YTO HAKOIJIEHHBIX cpe/cTB (DOHIOB OBLIO HEIOCTa-
TOYHO /1T (PMHAHCUPOBAHUS PACXO/I0B GIOJKETA.

OGreit peanockLIkoii cozaanus Crabunusaimonnoro ¢onaa B Poc-
CUU SIBJISIETCSI BBICOKAsI 3aBUCUMOCTH 9KOHOMUKH U (PUHAHCOBOI CUCTEMBI
OT BHelTHesKOHOMMUYecKnX ¢artopos. [lo omenkam, B 2005 T. BKJIAI 10-
66191, TIepepaGOTKN U TPAHCTIOPTUPOBKY HeTH M ra3a B cymmapHbiii BBII
coctaBu 26%, yriaeBogopo/ibl obectieunsii 59% oO1Ieid BeTMIUHbI 9KCIIOP-
ta. Kak ciecrBie, oCHOBHbIE SKOHOMUYECKIUE TIOKA3ATEJ — TEMIIbI 9KO-
HOMHWYECKOTO POCTA, YPOBEHb MHBECTUIIHIA, WHMJIAINS, TUHAMUKA BAJIOTHO-
ro Kypca, hMHAHCOBbIE Pe3yJIbTaThl pAGOTHI TIPEAPUITHI — B 3HAUNTEJIb-
HOIi CTeNeHN 3aBUCST OT BHENIHEIKOHOMUYECKON KOHBIOHKTYPBI.

OueHb BBICOKOM OCTaeTcs 3aBUCUMOCTb OIO/KETHON CHUCTEMBI OT
«CBIPBEBBIX» /10X0/10B. B mepBom nomyroaun 2005 r. n1o6b14a, nepepabot-
Ka U 9KCIOPT YIIeBoopoioB obectieunsiv 30% BceX NOXOI0B OI0/XKETHOM
CUCTeMBbI, BKJIIOUalonieil (peiepaabibiii GI0/KET, KOHCOJM/IMPOBAHHbIE OT0/1-
KeTbl cyObekToB MDestepaiiu U GIO/IPKETHI TOCYAPCTBEHHBIX BHEOIOKET-
HbIX (ponzioB. B 2004 1. ipu 6osiee Huskux, yeM B 2005 1., 11eHax Ha HePTDH
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n ra3 "HedremobbIBaomas, HedTenepepabaThIBAONas W Ta30Basi OTPACTT
MIPOMBIIILIEHHOCTH o6Gectieunn 23% MT0X00B OI0KeTHON cucteMbl. J[oXo-
JIbI OT MCTIOJIb30BAHUS TIPUPOIHBIX PECYPCOB HANTPABJISIOTCS TTPENMYIIIECT-
BeHHO B (be/lepaibHBIN OIO/KET, YTO JieaeT ero 0COOEHHO 3aBUCHMBIM OT
ceIpbeBOTO cekTopa. Tak, B mepBoM mosyroauu 2005 T. 1075 TOTBKO HAJO-
ra Ha Jo0by moJiesHbix uckonaembix (HJIIIN), 3aumcienHoro B ee-
paJIbHBIN GI0/KeT, M SKCIOPTHBIX TONLJINH HA HeTh, HeTENPOYKThI U a3
cocraBuiia 40% nocryiienuii B ¢enepanbhblii Giomxker; B 2004 r. — 30%.

B Hacrosiee BpeMs CHIKeHWE KOHTPAKTHBIX 1leH HAa HeTh MapKu
Urals Ha 1 mosn. 3a 6appesib yMeHbIIAeT MOCTYILIEHUSI B KOHCOJTUIUPO-
BanHubIil 610/KeT HA 0,28 .. BBII. IIpu aTOM npakTuyeckn Becb 06beM
npuxojurest Ha (eepanbhblii 6omker. (IIpu HeHax HusKe 25 H0JLI. 3a
GappeJib 9Ta BeJMYMHA HECKOJIbKO MeHblie.) B pesysbrare mpu koseGa-
HUSX CPETHETOIOBBIX MUPOBBIX TIeH Ha HedTh B TTOCJETHIE S JeT OT 23 10
50 mosn. 3a Gappesib COOTBETCTBYIOIlee M3MeHEHMe O0XOI0B deepasib-
HOTO GIO/KeTa B YCJOBHSAX HAJIOTOBO-OIOKETHOTO 3aKOHOAATEThCTBA U
coctosiinsg akoHoMuKH B 2005 T., 10 OlleHKe aBTOpa, MOTJIO HAXOAUTHCS B
npezgenax 16—-23% BBII.

BaxxHo OTMETHTDb, YTO JMHAMUKA IleH HAa HedTb XapaKTepuUsyercs
BBICOKOI BOJIATUJIBHOCTBIO U HETPe/ICKadyeMOCThio. MHOTOUUCIeHHbIE
OMITUPUYECKIEe UCCIIE/IOBAHNS He BBISIBUJIM OTIPe/IeIEHHOTO MTPaBUJIa U3Me-
HEHWS TIeH B JIOJITOCPOYHOM BpeMEHHOM Topu3oHTe. MHbIMU cjioBamy,
BBICOKAs 3aBUCUMOCTb POCCHIICKOI 3KOHOMUKHU OT CBIPbEBOTO CEKTOpa
HpeicTaB/IsIeT cO60I cepbe3HbIN TOTEHIMATIbHBIN UICTOYHUK HEOTIpejieieH-
HocTh. Kaxk cieficTBre, TOBBITITAETCS BO3MOKHOCTD PUCKOB HECTAOUIHHO-
cTi B puHAHCOBOI cdepe B caydae MOKOB HA MAPOBBIX CHIPHEBBIX PHIH-
kax. [lpuyem nmsg Poccwm Takwe puUCKW SBJSIOTCS BHENTHUMH, TO €CTh
HETIOCPE/ICTBEHHO He TIOJIKOHTPOJbHBIMU TIPABUTETLCTRY.

Y 43BUMOCTD POCCHICKON 9KOHOMHWKH IO OTHONIEHWIO K BHENTHUM
MoKaM B TOJTHOW Mepe mposBuiach B 1998 1. Peskoe majienue 1eH Ha
HedTh 710 YpoBHS 12 0171, 32 6appesib TIPUBEJIO K CYIIeCTBEHHOMY OI0/1-
KeTHOMY Je(pUIIUTY, PE3KOMY POCTY FOCY/IapCTBEHHOTO /I0JTa. Y CIIENTHOe
pPa3BUTHE POCCHUIICKON 9KOHOMUKH TIOCJIe KPU3UCA MOKHO PaccMaTpHUBATh
cKkopee Kak uckJioueHre. OOGbIYHO MOMOOHBIH (DUHAHCOBBIN KPHU3UC CO-
MPOBOKIAETCS TJIYOOKUM CIIQJIOM, KaK 3TO OBbLIO B TOCJIEIHUE TO/IBI B Ap-
reHTHHe, BeHecyasie u B IpyruX CTpaHax.

3HAYUTETBHBIN MTPOMUITAT TI0 CYETY TEKYIIMX ONEepaIuil TIaTesKHOTO
6ajiaHca, COCTaBJIABIIMI B IMocJeHIe ToAbl B cpeaneM okoso 10% BBII
B TO/I, TIPY OTHOCHUTEJIbHO HEGOJIBIIIOM Jie(hUITHTE TIO CUETY OTePaIlnii ¢ Karu-
TajoM 1 ¢puHaHcOBbIME HHCTpYMeHTamu (1—2% BBII) B yc/IoBUSIX TTOJIATH-
KM, HAIIPABJIEHHOI Ha HEIOMYIIEHe Ype3MEPHOTO YKpeIlJIeHust py6.ist, Tipu-
BOJIUT K CYIIECTBEHHOMY HapalluBaHUIO BAJTIOTHBIX pe3epBoB bBanka Poc-
CHU M COOTBETCTBEHHO K POCTY JieHexKHOro mpejioxkenus (cm. a6, 1).

Jlns pemenns ykasaHHbIX Tpo6JeM B cocTaBe ¢esiepajbHOTO GI0/1-
xeta Ha 2002 roj BriepBble ObLIO TIpeycMOTpeHo opMupoBanne puHaH-
coBoro pesepBa. Haumnag ¢ 2004 r. Poccus nepemniia K uCHoib30BaHUIO
60Jiee CJOKHOTO M 9P PeKTUBHOTO UHCTpyMeHTa — CTabUIM3aIMOHHOTO
¢onga. Heo6xommmMo oTMeTuTh, 4T0 06BEM MOCTYTLIEHUH B HeTo B 2004—
2005 rr., Mo pacyeram aBTOPA, COCTABKII JIUIIb OKOJIO 50% MOMOJHUTETh-
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Ta6anumga 1

JluHaMHuKa OT/eJbHbIX NMOKa3aTejell miareskHoro 6ajanca
U JeHekHO-KpeauTHo cdepsr Poccun

1999 1. { 2000 .| 2001 r.| 2002 .| 2003 .| 2004 1. | 2005 T.

Ca]IbﬂO CYETa TEKYIIUX OIlepalnu, 12,6 18 11,1 8,5 8,3 1073 1174

% x BBII

HpHpQCT BAJIIOTHBIX PE3ePBOB, (8 16 89 tal 24 | 452 | 577
MAPI doan. ’ ’ ' ’ ’ ’
[Ipupoct feHexHoit 6a3bl, % 54,1 60,2 | 38,1 | 30,4 | 49,6 | 24,9 | 31,7
Nndmrauus, % (dex. /dex.) 36,5 | 20,2 | 18,6 | 15,1 12 11,7 | 10,9

[ToBblmeHue peanbHoro sdQeKTHBHOTO
Kypca py6us, % (dex. /dex.)
ToBbIlIeHkE PeabHOTO Kypea py6iis
K nosuiapy, % (dex. /dex.)

13,2 14,2 80 | -2,3 4,1 4,7 | 10,5*

0,9 | 11,3 8,6 6,2 | 18,9 14 3,9*

* IlpenBapuTesibHblE TAHHDIE.

HBIX MOCTYTLIEHUH 110 CYeTy TEKYIIUX ONepaIuii miate;kHoro 6ajanca mpu
nere Ha vedtp Mapku Urals cBbime 20 fgoJn. 3a 6appeib — cpe/Heit
1eHe Ha HedTh 3a mocyieanue 15 jer. B pesysbrate TeMITbl TIOBBIIEHUS
peanbHOro Kypca py6Jisi K MHOCTPAHHBIM BaJioTaM ObLIN BeCbMa BBICOKU-
mu. K wavamay 2005 r. addexr aesanbpaiun 1998 r. cebs npakrtniecku
ncYepriat: MHAEKC peaJbHOTO Kypca py6ss K gosmapy B suBape 2005 1.
10 OTHOIIEHHIO K jgeka6pio 1997 r. coctaBur okoso 95%, TO ecTh peasib-
HBII KypC BBINIE HA MPEAKPUNCHBIN YPOBEHDb. JTO O3HAYAET, YTO JAJIb-
Helilllee MOBBINIEHNE peaJbHOTO 3P PEKTUBHOTO Kypca Jaxke 6ojiee HU3KNU-
MU TeMmaMu GyJleT OKa3bIBaTh Cepbe3HOoe BJNSHNE Ha CHUKEHWE KOHKY-
PEHTOCTIOCOOHOCTH POCCUICKON 9KOHOMUKH.

Cy1iiecTBYIOT pasHble TPOTHO3bI JMHAMUKH TIeH Ha HepTh B JI0JTOCPOY-
HOll niepcriekTiBe. OHM TIPE/ITIONATAIOT KaK COXPAaHEHWe JIOCTATOYHO BBICOKO-
TO YPOBHS 1IeH, TaK U 3HAUUTeJIbHOEe MX cHIbKeHue. CoryacHo 6a30BOMY TIpOT-
Ho3y MumnucrepcrBa asHepretukn CIIIA3, B cpeHecpouHOIl repcrieKTuBe co-
XPAHSTCS OTHOCUTEIbHO BBICOKUE TIeHbI Ha HedTh — MPUMEPHO HA yYpPOBHE
2005 ., B 2014 r. cpenHeMupoBast 1eHa Ha HedTh COCTABUT OKoJio 60 mosL.,
a B 2025 r. — nopsaka 80 nost. 3a 6appesib B TEKYNUX IleHaX. MexyHa-
poziHoe sHepreTuyeckoe areHTcTBo! K 2010 1. IporHO3MpYyeT 1mocTereHHoe CHA-
JKeHre CPeIHEMUPOBBIX TIeH Ha HedTh /10 43 0. 3a 6appesib.

[Tomumo paHee 0603HAYEHHBIX PUCKOB, CBSI3aHHDIX C PE3KUM T1a/I€HU-
eM TIeH Ha HedTh, IKOHOMUYECKN HEOTIpaBaHHOe HapallliBaHNe PAacXo/I0B
610/1’KeTa B TIEPUOJI BBICOKMX TIEH CHMIKAeT KAayeCTBO TOCY/IapCTBEHHOTO
yIpaBJIeHUs, CIEPKUBAET MPOBeieHNe cTPYKTypHBIX pedopm. CobasH
BOCIOJTb30BATbCS BO3MOXKHOCTBIO YBEJUYEHUS PACXO/IOB MPUBOJIUT K
cepbe3HOMY YXY/IIeHNI0 KauecTBa TIJIAHNPOBAHUS U UCITOJTHEHUS GI0/Ke-
Ta, KOTOpOE BBIpAKAEeTCS B HEOOOCHOBAHHOM pPOCTE TIEH TTO0 TOCKOHTPAKTaM,
B TIPUMEHEHUU HEPBIHOYHBIX METO/IOB TIOJJIEPKKHU PEeATbHOTO CEKTOpa,
B HEIOCTATOYHON MPOPAOOTAaHHOCTH MEXAaHN3MOB (DMHAHCUPOBAHNS, OCIa6-

3 Annual Energy Outlook / U.S. Department of Energy, Energy Information
Administration. December 2005.
“World Energy Outlook / TEA. November 2005.
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JIEHUU IIpoleAyp OTYETHOCTU U KOHTPOJIA. N kak pe3yJibTaT — paclimpe-
HHUE ITOCyJapCTBEHHOI'0 CEKTOPA, BbITECHEHNE YaCTHbBIX HHBeCTHHHﬁ, yXyna-
ImeHrue KadeCTBa 9KOHOMMHNYECKOI'O pocCTa.

YuurbiBasg BbIIIENU3JIOKEHHOE, CTPATET IO 610[[}K6THI)IX Pacxo0B CJie-
AYET CTPOUTD HE Ha TEKYIIUX OLEHKaX HEHOBOP’I KOHDBIOHKTYPbI Ha PbIHKAaX
CbIpbA, a HUCXOAA M3 [JOJI'OCPOUYHOIO TpEH/A. I[OJII‘OCPO‘{HEIH CTpaTerud
6IOI[>K6‘THOIL/'I TIOJTUTUKU IOJDKHA YYUTBIBATb PUCKU KaK HU3KUX, TdK U OY€HDb
BBICOKHUX II€eH Ha HE(l)Tb.

3apyOGeskHblii ONbIT

ITo ontenkam MB®3, BasnoBoit 06beM HeTAHBIX IKCIIOPTHBIX CBEPX-
JIOXO/IOB CTPaH — dKCIOPTEPOB HedTU B pe3yJibTaTe TOBBINIEHUS I€H
B 2004 r. no cpaBuenuio ¢ 2003 r. goctur 200 mapa gost., a B 2005 T.
JoJKeH Bodpactu o 280 MJIpA [OJII., YTO COCTaBJsIeT mopsara 8—12%
BBII atux crpan. Okoso 50—60% 5KCIMOPTHBIX CBEPX/I0XOI0B GBLIO Ha-
MpaBJieHO B GIO/IKET.

B 1ieioM rocymapceTBenHblit 1 yacTHbIM cekTopbl B 2004 T. c6eperyu
okoji0 80% MOMOJTHUTENbHBIX cBepX0X00B. OcTraBmiasics WX YacThb
B GOJIBIIMHCTBE CTPAH ObLIA UCTIOJIb30BaHA HA COKpAIleHNe TOCYy/IapCTBEH-
Horo jioara. BoJee 3aBucuMble OT HePTH CTPAHDI, B KOTOPBIX JOXO/IbI OT
ree npesbicuin 10% BBIIL, B 2004 r. cokpartwmm fgoar Ha 4,5 .. BBII,
TOT/Ia KaK MeHee 3aBUCUMbIE CTPaHbl, rjie HeTSHbIE T0XO/Ibl He MPeBbIIIa-
or 10% BBII, — na 2 .. BBII.

Jlnsg Gojiee MOJTHOTO aHAM3a COCTOSTHHS TOCY/IApCTBEHHBIX (hDUHAH-
COB B CTpaHaXx, 3aBUCSIINX OT 1l€H HA MUPOBOM PBIHKE CBIPbSI, UCIIOIb3yeT-
sl TIOKas3aTesb «0aianc nenegmsanozo 6100xema ¢ % x BBII»>. OH pac-
CUMTBHIBAETCS TTyTeM UCKIIOUEHUST U3 I0X0/10B 610/5keta 1 BBIT mocTyrre-
HUH 1 106aBJIeHHON CTOUMOCTH, CBSI3aHHBIX C JOObIYEl, TIepepaGoOTKOM 1
9KCIIOPTOM YTJIEBOAOPOAHOTO chipbsi®. B 2003—2005 rr. B crpanax bBuvsk-
Hero Bocroka u IenTpasbroit Asnn (Aykup, AsepGaiiika, Baxpeiin, Mpa,
Kazaxcran, Kyseiir, JIususi, Oman, Karap, CaynoBckast Apasusi, O6be/HeH-
Hble ApaGcKkue IMHUpPAThl), Ha KOTOpble IpUXoauTcest 36,2% MUPOBOTO 9KC-
nmopta HegTH W Ta3a, OTHONIeHWe HeHedTSIHOTO neduiuta 6f0/KeTa K
nenedrsinomy BBII B cpesiem Bozpociio ¢ 36% B 2002 1. 10 41% B 2005 T.

YuuTbIBas 3HAUMTETBHYIO JIOJII0 TOCY/IAPCTBA B HE(PTIHOM ceKTOpe U
BBICOKWE TOCYZApPCTBEHHBIE TOXO/IBI OT HAJOTOO0OJI0KeHNS HedTH, BIIHI-
HUe HAa 9KOHOMUKY JOMOJIHUTEBHBIX I0XOJI0B OT MPOJaxKu HedTU orpe-
JleJIsLIoch TocyaapcTBeHHbIMU pertenussMu. Crtpanbl BamxHero Boctoka
u llenrpasnbhoii Asuu B cpejneM ToJbKO 26% HedTSIHBIX IOXOJ0B UC-
MOJIb30BaIM Ha (pUHAHCUPOBAaHUE HeHEMTIHOTO MeduITa rocyaapcTBeH-
HBIX GIO/IKETOB, a GOJIbINAS YACTh IOXO/I0OB — 74% Oblja HAIllpaB/eHa HA
cGepexxenusi, U3 HUX 45% — HA WHBECTHIIUU B aKTUBBI U 29% — HA BbI-
IJIATy TocyZapcTBeHHOro goJra. O6beM ToCyapcTBEHHOTO JI0JITa COKpa-
tiics ¢ 45,1% BBII B cpexnrem B 1998—2002 1. 10 22,1% BBII Ha KoHelr
2005 r. BasoBble oduinanbabie pe3epBbl Bo3pocau ¢ 121,9 mapa mos.

> Oil Market Developments and Issues / IMF. March 2. 2005.
6 Regional Economic Outlook / IMF. September 2005.
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B cpeareM 3a 1998-2002 rr. go 322,8 mapa mosn. Ha koserr 2005 T.
Nuadasmus B 1998-2005 rr. cocraBuia B cpeaneMm 6,6%, peanbHbII
abdexTuBHbIl Kype cuusuics na 0,6%.

B 1niesioM Takue MO3UTHUBHBIE Pe3YJIbTAThl PA3BUTHS SKOHOMUKH B 9THX
CTpaHax SIBUJINCDH CJIEJICTBAEM IIPOBE/IEHNS B3BEIlIeHHO OI0/[KETHOM TOJIN-
TUKU U CO3/IAHWSI BO MHOTHX U3 HMX (DOH/IOB HEBO30OHOBJISIEMBIX PeCyp-
coB. BriepBbie cOeperatesibble GoHIbI ObLIN CO3aHbI B cTpaHax Ilepcu-
cKkoro 3aimBa, Ha Assgcke 1 B Hun. OiHaKo B HAcToOsIIee BpeMsi GOJIbITIOe
BHUMAaHWeE YJIeJisieTcsl ONbITY YIpaBJjeHus locymapcTBeHHbIM HeTSHBIM
¢onnom B HopBeruu, riie BlieyaT/ISoNe ycreXu JOCTUTHYTBI GJarofapsi
HUBEJIMPOBAHUIO BJIUSHUS KOTe6aHUil He(DTSIHBIX 1IeH Ha SKOHOMUKY 1 O10/1-
JKeT, "H(POPMAIMOHHON OTKPBITOCTH, Y€TKOCTH ¥ MTPO3PAYHOCTH MTPABUI HA-
noJsiHeHus1 (POH/Ia, HBECTUPOBAHMS aKTUBOB 1 UCIIOIb30BAHNUS CPEJICTB.

OcHOBHBIMYU UCTOUHUKAMU (hopMUPOBaHUs (HOHI0B HEBO30OHOBJIsIE-
MBIX PECypcoB SIBJISIOTCS: TepeurCcJeHNs] YacTH [[0XO/I0B TOCY/IapCTBEH-
HBIX J06BIBAIONINX KOMIIAHWH; OI0/)KeTHbIe OCTATKHU 110 pe3yJbTaTaM (u-
HAHCOBOTO T0/13; (pUKCHPOBAHHAS 101 OIO/PKETHBIX JOXO/IOB; IOXObI OT
yIpaB/eHns akTuBaMu GoHa. Bo MHOTHX cTpaHax JIMIIb BHAYase Ipej-
MPUHUMAIOTCS Maru K popMupoBaHuio hoH/IA B BUJle YeTKOTO OI0/[’KETHO-
ro WU BHEGIO/PKETHOTO MCTOYHMKA 3a CUET JIOXO/IOB TOCYapCTBEHHBIX
KoMnanuii. /lajgbHeiiniee akkyMyampoBaHue cpeicTB GoHa obectieunBa-
eTcs B pe3yJibTare MepeynceHus OCTaTKOB OI0/PKETHBIX CPEJICTB, TaK Ha-
3bIBAEMBIX «CBEPXILIIAHOBBIX JIOXO/IOBY, U YIIpaBJeHNs akTuBaMu. B 3aBu-
CUMOCTU OT TIPUHITUTIA HAMOJHEHUS CTaGUIn3aIioHHble (POH/IBI MOXKHO
paseuTh Ha J[Ba TUTIA — (POH/BI, OTYNCIIEHUS B KOTOPbIE MPUBS3aHBI K
IIeHaM ChIPBEBBIX PECYPCOB, U (DOH/IBI, OTYNCTIEHUS B KOTOPHIE HE 3aBUCAT
oT ypoBHS 3TuX 1eH (cM. Tabi. 2).

Cpenctsa poHIOB HEBO30GHOBIISIEMBIX PECYPCOB PACXOIYIOTCS B CITY-
JagxX KpaTKOCPOYHOI HEXBATKU JIOXO/IOB MPH HeOGIArONpHUsATHON BHEITHEH
KOHBIOHKTYpE, J0JTOCPOYHOI HEXBATKHU JJOXO/I0B BCJIEJCTBUE MCTOIIEHNS
3aI1acoB MIMHEPAJBHOTO pecypca, MPeBBINIeHNs YCTAHOBJIEHHOTO MAKCHMY-
Ma o6beMa HAKOIJIEHHBIX CPeACTB (POH[IA, COOTBETCTBYIONIETO PEIIeHUs
rocyiapctBeHHbIx opranos (cm. ta6i. 3).

O630p MHUPOBOTO OTbBITA (DYHKIIMOHUPOBAHUS CTAOUIM3AIMOHHBIX
(poHIOB CBUIETELCTBYET O TOM, UTO B IEJIOM psijie CTPAH UX CO3/IaHue TI0-
3BOJINJIO HAKOMUTD /IOBOJIbHO 3HAYUTEJIbHBIN 0OBEM CPEJICTB HA KOMIIEHCA-
IO BBITIQIAIONINX JIOXOIOB BCJIEACTBIE HCUEPITAHUS CHIPHEBBIX PECYPCOB B
6ymymiem (Kyseiir, Hopserust, mrat Asisicka). B GoJIbIMHCTBE cJydaeB cTa-
6UIM3aIMOHHbIe (POH/IBI CIOCOOCTBOBAIM MOBBINIEHUIO 3((HEKTUBHOCTH
GI0/KETHOM TIOJTMTUKY, CHKEHUIO 3aBICHMOCTH PACX0/I0B OI0/IKETa OT YPOB-
Hs ero 10Xo0B. Kpome Toro, nHBectupoBanue cpeicTB (DOH/IOB B AKTUBBI B
MHOCTPAHHOI BaioTe OCJAGJISAI0 yKpelJieHne HAIMOHAJbHON BATOTH B
Mepuo/l BBICOKKMX Il€H Ha CbIpbeBble pecypcbl. OHAKO B TaKUX CTPAHAX,
kak Benecyasa u Oman, GyHKIIMOHUPOBaHME CTAGUIM3AIMOHHBIX (POH/IOB
6bLTO MeHee YCTIETTHBIM: JacThle N3MEeHEeHNs TIPABUJT HAKOTIJIEHUS W ICTIOJTh-
30BaHUS CPEJICTB MPUBEJN K OTKJOHEHUIO OT TIOCTABJIEHHBIX Ilesieil n ¢ak-
THYECKH Cc/IeJIai cTabUIn3anoHHble (DOH/IBI HeyTpaB/sieMbIMi. B 1iesom
¢ynkimonnpoBanme HoHI0B GbLTO HanboJiee YCIENTHbIM B CTPAHAX, OCYIIle-
CTBJISIBIINX 6OJiee OCTOPOXKHYIO OIOJPKETHYIO TOJUTHKY .
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Ta6anuma 2

Hctounuku popmuposanusi GoHa0B
HEBO30GHORBJISIEMBIX PECYPCOB B OT/EJbHBIX CTPAHAX

@DoH/bl, OTYUCIEHUS @Don/Ibl, OTUUCIEHHS B KOTOPbIE
CrpaHbl B KOTOPBIE TIPUBSA3AHBI Crpanbr He TIPUBSA3AHDI K IIeHaM
K L[eHaM CbIPbEBbIX PECYPCOB CBIPbEBBIX PECYPCOB
[Toctynuenus or peasu3sa- [podurut GiojpKera (MOCTYILIEHUS OT
Oman | uuu Hepru Ipu IlieHe BbIIIE MPOJAKH TOCYJAPCTBEHHBIX aKTHUBOB,
15 poun. 3a 6appesb Kysetir TepeuncIienne MPUOBLIH TOCYIAPCTBEH-

HBIX mpeanpusTuii), 10% Bcex mo0xo-

Bee moxozpt GrokeTa mpu TieHe
JI0B GIOJKeTa

Benecyaua
Ha Hed)Th BBIIIE TICHBI OTCEUCHT

Tipu6siTb TocyAapeTBeHHOR 25% BceX JI0XOJIOB OT CAa4Yd B apeH-

. CIIIA, ny Mectopoxxaenuit, posatu, CPII —
MeHOIT KoMTanuu. Pa3umep ot-
. mIraT APF.
yncsieHni B GOH/ 3aBUCUT OT
Ansgcka JloXofbl OT paspeleHns CIOPHBIX Ha-

Y pa3pbiBa Mexy akTHYecKoi

o noros, (mpopraka) postitm — CBR
IIeHOIl Ha Me[Ib 1 ee POTHO3H-

PYEMbIM JIOJITOCPOYHBIM YPOB- Bce oxofibl 0T 100b1un HedTH TIOCTE
HeM, KoTopblii onennBaercst Ha | HopBerusi | mokpbitusi HeHedTAHOTro Aedurnura
€3Kero/[Hoi OCHOBE 6ro/KeTa

Hcemounux: 3aKoHOIATENBCTBO 110 (HOHJAM HEBO30OHOBJISIEMBIX PECYPCOB COOTBET-
CTBYIOIIUX CTPaH.

Ta6anuma 3

IIpaBuia ucnosb3o0BaHus cpeAcTB PoOHIOB
HEBO30GHOBJISIEMBIX PECYPCOB B Psi/ie CTPaH

Crpanbr Hazganue donma e
Kygeiir | General Reserve Fund | ®@unancupopanne gecuimura 6iouxera
Alaska OKO0J10 TIOTIOBUHBI JI0X0/10B (DOH/IA €5KETOHO BBIILIAYHBAETCS
CIIIA Permanent Fund HaceJeHMIo AJISICKU B BUJIe IMBUIEH/IOB, OCTAJIbHAS YACTh
el
eNHBECTUPYETCS
ITar . P by
Anscxa | Constitutional Budget| Kpeautsr Ha dpunancipopanme gedmmura 610/uketa ATACKIL.
Reserve Fund YcTaHoBJIeH TIpeJiest UCTIOJb30BAHKS CPeCTB (hOH/A, KOTOPBIIT
MOJKET TIepecMaTPUBAThCA (3aKOHO/IATENBHO)
State General OuHaHcHpoBaHue fedunnTa GI0/KeTa
O Reserve Fund
Oil Fund WuBectuiui B HeTIHON CEKTOD
Copper [IpaBuTeIbCTBO MOKET HCIOJIb30BATh Cpe/IcTBA POHA TIPH
q Stabilization Fund | cdaxriyeckoii 1iene Ha Melb HUKE J0JATOCPOYHOTO MTPOTHO3H-
LTI
pyemoro ypoBHsi. [IpaBiIo Il PACXOIOBAHUS CPEJICTB CUM-
METPUYHO TIPABUIY HAMOJHEHUS POHJA
State CpezcrBa doHIa MOTYT GBITH HCIIOJb30BAHbI TOJIBKO /IS
Hopserus Petroleum Fund TpaHcdepToB B 6I0/KET IEHTPAIbHOTO PABUTENBCTBA
Ha OCHOBAHMH PE30JIIOINH TTapJaMeHTa
Macroeconomic C 1999 r. mpesujieHT MOKET MPUHUMATD pelieHus 06
Benecysina e
Stabilization Fund | ucrosb3oBanuu yactu cpefcts dhonaa

HUcmounux: 3aKOHO/1aTeJIbCTBO 110 Cl)OHﬂaM HEBO30OHOBJISIEMbIX PECYPCOB COOTBET-
CTBYIOIIMUX CTpaH.
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CoruacHo onienkam’, Tpu crpanbl (Uumu, Hopserus u KyseidT) nmpoBo-
JINJA SIBHYTO aHTUIMKJINYIECKYIO TIOJUTHKY OFO/IPKETHBIX PacXoiloB, KOTa
POCT TIeH Ha TIPUPOHBIE PECYPCHI W 9KCTIOPTHON BBIPYUYKH COTIPOBOKIATICS
OoTrpaHNYeHNEeM TOCYIApCTBEHHBIX pacxo/ioB. CHIDKeHNE pacxo/I0B MpaBu-
TeJIbCTBA TIPY TIOBBITIIEHNH TIEHBI AKCIIOPTHPYEMOTO CHIPHEBOTO TOBapa Ha
50% cocraBuio B U 6,2%, B Kyseiite — 0,2 u B Hopsernn —1,7%.

B crpanax, rjie oTCyTCTBYIOT CTaGUIN3AIMOHHBIE (DOH/IBI, TIOBBITIIEHIE
IIeH Ha 9KCIIOPTHPYeMble TIPUPO/IHbIE PECYPCHI TIPU TPOYUX PABHBIX YCJIO-
BUSIX, KaK MPABUJIO, COMPOBOXK/IAJIOCH yBeTMUeHNeM OI0/KETHBIX PacXo-
JoB. B cTpanax, co3maBmmx cTabUIM3AIMOHHbIE (POH/IBI, COOTHOIIEHUE
Me3K/ly TOCYJApPCTBEHHBIMHM PACXOJaMU M SKCIOPTOM ChIPHEBBIX TOBAPOB
He U3MEHWJIOCh TocJie UX (POPMUPOBAHUS. DTOT Pe3yJIbTaT MOKHO MHTEP-
MPETUPOBATH CJAEYIOMNUM 06pa3oM: cTabUIN3AITMOHHbIe (POHIBI CO3/1Af0T-
cs B TeX CTpaHax, T/ie TPoBoauTCS 6GoJjiee OCTOPOKHAS OIO/IPKeTHAS TIOJIH-
TUKA U Takue (POH/IBI CTAHOBSTCS €€ WHCTUTYITMOHATbHBIM 0(OPMIIEHIEM.

W3 nipuBeieHABIX B TAOJHTIE 4 TAHHBIX BUHO, YTO CYMIECTBYIOT TIPUMEPHI
KaK YCIIEITHOTO OMbITa (DYHKIIMOHUPOBAHUS (POHI0B HEBO30OHOBJISIEMbIX
pecypcoB, Tak 1 HeaddeKTUBHOTO. B KauecTBe TiepBoro mpuMepa o6paTiM-
cs k onbity HopBerun u Kazaxcrana, Broporo — Benecyasbl u Hurepuu.

Hopsezus sBnsieTcs TpeTbUM B MUpe 9KcIopTepoM HedTH u rasza. B 2005 r. o6beM
ee l'ocyapcrBennoro nedrsanoro gouza, Hauasllero GyHKIMOHUPoBaTh ¢ 1995 T, peBbI-
cun 80% BBII. MHBecTHpOBaHIe €ro CPEJICTB B 3apyOesKHble AKTUBBI IPUBOAUT K (HOPMU-
POBAHMIO OTPUIIATETBHOTO CAJIB/I0 CUeTa Ollepaliii ¢ KAalUTaJIoOM 1 (PMHAHCOBBIMU HHCTPY-
MeHTamu, Kotopoe B 2001—2005 tr. coctaBuio 14,2% BBII B cpeateM 3a ro/1, B TOM 4nce
B 2005 r. — 16,2% BBII.

B 2001 r. B HopBeruu 6bimu nipuHsTbl OCHOBHBIE HANpaBJeHUs GIO/PKETHO TOJIHU-
THKH, KOTOpBIe, B YACTHOCTH, TIPE[yCMATPUBAIOT, UYTO HeHeTIHOM CTPYKTYPHbBIN feduiut
610/KeTa IIEHTPAJIBHOTO MTPABUTENBCTBA JIOJIKEH COXPAHSTHCS HA YPOBHE 4% o6beMa ax-
tuBoB @onzga. B 2001-2005 rr. npodunut 610/pKeTa paclIipeHHOro MPaBUTEIbCTBA CO-
craBust 14% BBII B cpeanem 3a roj, B 2005 r., o orieike MB®D, — 15,6% BBII. Co3znanue
TocynapcrBenHoro HedTsiHOTO hoHAa HOpBeTnu mo3BoJIIIO yCTPAHUTD CBSA3h MEKIY 00D-
eMaM¥ TEKYIIUX [[OXOJI0B U PacXo/J0B TOCYAapCTBEHHOTO GI0/KeTa.

Hecmotps Ha BbicOKHUe IieHbl HA HedTh, MHOIANMI B HopBernu 6arofapsi aToMy
doumy B 2001-2005 rr. octaBajgach HU3Koi — Ha ypoBHe 1,5% B roj. Ilpu mpoBeseHun
AHTUUHQJIIITIOHHON MOJUTHKY IIPUMEHSeTCsT cucTeMa IMOKOoTo TapreTnpoBanus. basoBas
UHQIISAINS B CPEAHEM 3a TPU TOJA JOJIKHA COXPAHSATHCS HA YPOBHE OKOJIO 2,5% 3a TOL.
[ToBbiienne peasbHoro adgexTuBHOTO Kypca Kpoubl B 2000—2004 rr. coctaBusio 1,6%
B cpejiHeM 3a Toj, 1ipu 3ToM B 2004 r. IIPOU30IILIO ero cHisKenue Ha 3,8%.

KrtoueBoii gonrocpounoii mpo6seMoit HopBernn sBisieTcst pocT pacXofoB 6I0/KeTa,
CBSI3aHHBII C TIpOIleccOM cTapeHus Hacenenus. [lns ee pemtenusi ¢ 1 suBaps 2006 .
o6pasoan [lencuonnblii ponx mpaBuTeIbCTBA, BRIOYaoMuil cpeactBa Hedranoro donga
u DoHJA TOCYIAPCTBEHHOTO TEHCUOHHOTO cTpaxoBanus. HanbGosiee cylecTBEHHbIE OCO-
6eHHOCTH GIO/KEeTHON MOMTHKY HOpBernu: ycTaHOBJIeHNe MHOTOJIETHIX JINMUTOB HeHedTs-
HOTO CTPYKTYPHOTO Jieuinra 610/KeTa, TapreTupoBanue HHQIIAIN, He06X0MMOCTD pe-
eHust 060CTPSIONIeNcs: TPOOGIeMbl CTAPEHH HACETEHMS .

Kasaxcman raunnas ¢ 2001 r. dopmupyer HanmonanpHbril GpoH/, KOTOPBIA, ¢ 0HOI
CTOPOHDI, MO3BOJIsIET OCJA6UTh 3aBUCUMOCTb 9KOHOMHUKH OT IleH Ha HeTb, a ¢ Jpyroit —
sBsieTcsl POHJOM OYAYIIMX MOKOJEeHWH. AKTHBBI aToro (poHAa (POpPMUPYIOTCS 3a CcUeT
OTYHCJIEHUH OIIpe/ieJIeHHbIX KOMIAHWil CBIPHEBOTO CEKTOPA.

" Davis J.M., Ossowski R., Fedelino A. Fiscal Policy Formulation and
Implementation in Oil-Producing Countries / IMF. 2003.
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HOKaBaTeJIH, XapakTepu3ymomue COnuaJdbHO-IKOHOMHYECKOE
Pa3BUTHE CTPaH, 3aBUCANIUX OT II€H Ha ChIPbEBbIE PECYPChI

Ta6numa 4

2000 . 2001 . 2002 1. 2003 r. 2004 1. 2005 1.
Canvdo cuema mexywux onepawuit, % x BBIT
Hopgerusa 15,6 15,4 12,8 12,8 13,7 16,2
Kyseiit 39,8 24,5 12,1 17,5 29,1* 31,8*
Mexcuka -3,2 -2,8 -2,1 -1,3 -1,1 -1.1
Owman 9,3 6,6 4,0 1,7
Oiaiemmie 17,2 9,4 5,0 87 11,8 19,2
Apabekue Imuparst
Kasaxcran 2,0 -6,3 -4,2 -0,9 1,3
Poccus 18,0 11,1 8,5 8,3 10,3 12,7**
Ipoguyum (+), depuyum (=) pacwupennozo npagumesvcmsa, % x BBIT
Hopgerus 17,7 11,5 10,5 14,6 15,6
Kygeiit 40,8 17,5 21,3 19,1 22,1 24,7
Mexcuka -3,6 -3,4 -3,1 -2,0 -2,4
Oman 8,5 5,4 4,4 4,7
Obmenumentie 12,4 0,4 10,3 13,0 18,3 22,6
Apabekue OMUpATHI
Kazaxcran -0,1 -0,4 -0,3 -0,9 -1,0
Poccus 2,4 2,7 0,6 11 5,0 7,6
Vrpennenue nauuonarvnot eamomor (pearvnviii sdpgexmusnwvil xype), %
Hopserms* -1,8 3,8 8,4 -2,0 -3,8
Kyseiit 4,2 51 -0,9 -7,7 -5,4
Mekcuka 10,0 8,3 -0,2 -12,8 -5,3
Owman (1990=100) 96,6 92,7 82,0 74,0
O6beJuHeHHbIe 5.9 6.5 05 78 5.1
Apabekue OMUpATHI
Kasaxcran -0,6 -1,5 -4,8 11 5,9
Poccus 14,2 8,0 -2,3 41 4,7 10,2%**
Hupnauus, %
Hopgerus 3,0 1,3 2,9 0,4 1,4
Kysgeiit 1,6 1,4 0,8 1,0 1,8 1,8
Mekcuka 9,0 4,4 5,7 4,0 5,2 3,9
Oman -1,2 -0,8 -0,2 0,2 0,8
QoG 1,4 2,8 29 3,1 4,6 6,0
Apabekue OMUpATHI
Kazaxcran -0,6 6,4 6,6 7,4 6,8
Poccus 20,2 18,6 15,1 12,0 11,7 10,9
Pocm BBII, %
Hopgerus 2,9 2,7 1.1 0,4 2,9 3,7
Kyseiit 1,9 0,7 -0,5 9,7 7,2% 3,2%
Mekcuka 6,6 0,0 0,8 1,4 4,4 3,0
Oman 3,9 7,5 2,3 1,9 4,5
Cunemmemni 12,4 1,7 2,6 11,6 78 73
Apabekue OMUpATHI
Kazaxcran 9,8 13,5 9,8 9,3 9,4
Poccus 10,0 5,1 4,7 7,3 7,2 6,4

* Omenka; ** 9 mecanes; *** 11 mMecsres.
Hcmounuk: naHHbIE CTATUCTUYECKUX BEJIOMCTB, IEHTPAIBHBIX GAHKOB COOTBET-
CTBYIOIIUX CTPAH; PACUEThbl aBTOPA.
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ITpoBosuMas B cTpane 610/)KETHAS TOJUTHKA CIIOCOGCTBYET 9KOHOMUYIECKOMY PO-
CTy U CHIepKUBAHUIO MHQJSIUOHHBIX TpolieccoB. KazaxcraH mMeeT cOaTaHCHPOBAH-
ublid Gro1ker. [To poccuiickoii merogonoruu (B Kasaxcrane orsmunas or Poccun meto-
noqorus), B 2004 1. mpodpuIUT GIO/KETA EHTPAJTBHOTO MTPABUTEIbCTBA COCTABUT 7,4%
BBII. Canbno cuera tekymmx ornepanuit B 2000—2004 TT. CJI0KHIOCH OTPHUIATEND-
aHeiM — 1,6% BBII B pe3ysbTare BBICOKUX TEMIIOB POCTA WHBECTHIIMOHHOTO UMIIOPTA.
B TO ke BpeMs 3HAYUTEJbHOE TIOJOKHUTEJIbHOE CATBI0 CUeTa Olepaluil ¢ KaluTaaoM 1
¢unancospiMu uncrpymentamu B 2004 v. — 11% BBII oTpaskaeT pocT NpsiMbIX WHOCT-
PAHHBIX MHBECTULIMI W BHENIHUX 3aMMCTBOBAHMII 4aCTHOTO CeKTopa Ha (oHe HU3KUX
MHUPOBBIX HPOIIEHTHBIX CTABOK.

JlenexxHo-KpeUTHAS TTOJUTHKA B YCJIOBUAX IIPUTOKA YACTHOTO KallUTala, BbICOKAX
MHPOBBIX IleH Ha HedTb M PACTYIIEro BHYTPEHHETO CIIPOCA OCHOBBIBAETCS Ha IIpoBeje-
HUM UHTEPBEHINN HA BAJIOTHOM PBIHKE M KPYIMHOMACHITAOHOW CTEPHIMU3AIMHU CO CTO-
poHbl 6tojKeta. B pesysabrate UHOAANUS COXPAHIETCS OTHOCUTENbHO HEBBICOKOIA:
B 2000—-2004 rr. — 5,3%, B 2004 1. — 6,8%, 4TO HAXOAUTCS Y BEPXHEIT TPAHUIIBI KOPH/IO-
pa B 5—7%, kotopomy cienyer bank KazaxcraHa. 9KOHOMHKA CTPAHbI TPOIOJIKAET Pas-
BUBaThcs Bbicoknmu TeMmamu. [Ipupoct BBII 8 2000—2004 rr. cocraisn 10,4% B cpea-
HeM 3a oz, B ToM uncie B 2004 r. — 9,4%. Haubosee BaskHble 0COOEHHOCTU 3KOHOMMU-
veckoil nmoautukn Kazaxcrana — tapreTupoBanue WHGJSANNN, TIPUOPUTETHAS POJIb cOe-
peskennit Hanumonasbaoro ¢onza.

IIpescTaB/ISIFOT MHTEPEC Pe3YJIbTAThl COMUATBHO-9KOHOMUYECKOTO pas3Butusi O6s-
edunennoix Apabexux OMupamos — 4eTBepPTOTO B MUPE dKcToprepa HedTr 1 rasa. B aroii
CTpaHe OTCYTCTBYeT (hOH/T HeBO30OHOBIISIEMBIX PECYpPCOB, HO TIPOBOUTCS IOCTATOUHO JKECTKAS
61o/KeTHAs TosMTHKA. OCHOBHBIE HAJIOTOBBIE IIJIATEKH IIOCTYIAIOT B CTPaHy, a 3HAUM-
TesibHAs YacTb HeTIHBIX J0XO/JI0B HAKAIIMBAETCS U MHBeCTHUpYyeTcs 3a py6exom. Ipo-
urur GropKera pacimpentoro npasutesiberBa B 2000—2005 rr. cocrasua 12,7% BBII
B cpejiHeM 3a roji, B ToM uucJie B 2005 r. — 22,6% BBII. B ycioBusx pexuma hpukcupo-
BAHHOTO OOMEHHOTO Kypca M 3HAUMTEJbHOTO NPHPOCTA OCTATKOB CPEJCTB HA CUETaX pac-
IMUPEHHOTO MPABUTENbCTBA MH(IAINS ocTaeTcs HeBbIcokoi (B 2004 1. — 4,6%), HecMOTps
HA CYIIeCTBeHHbII mpoduimt cuera Tekymnmx onepanuii — 11,8% BBIL. CpexuerogoBoii
poct BBIT B 2000—-2005 tr. cocraBun 7,2%, B ToM umcie B 2005 r. — 7,3%. TaBHbIe
0COGEHHOCTH 9KOHOMUYECKOH moautuku OAD — KecTKas GIO/KETHAS MOJUTUKA TIPH OT-
CYTCTBMU 3aKOHOZATEIbHO 0OPMIEHHOTO (POH/IA HEBO30OHOBJISEMbBIX PECypCcoB, (PUKCH-
POBaHHBII 06MEHHBIII Kypc, TapreTHpoBaHue HHQIAINN.

AHaM3 MeXYHAPOIHOTO OIIbITAa MO3BOJISIET BBISBUTD Psifl MPo6JeM,
TpeGYIOMNUX penieHus Tpu (PopMUPOBAHNH CTAGUIN3ANMOHHBIX (DOH/IOB.
Peun uzer npesk/ie Bcero 06 o6111eM KauecTBe roCy/1apCTBEHHOTO yTIpaBJie-
HUS U yIpaBJIeHUS] TOCYJapPCTBEHHbIMH (pMHAHCAMM B YacTHOCTH. B or-
JIeJTbHBIX CJIydasdx IepBoHAvYa bHbIe MTpaBuya (POPMUPOBAHUS M PACXOJI0-
BaHUS (POHJIOB MO/[BEPTAHCH IIEPECMOTPY, UTO CYIIECTBEHHO CHMKAJO UX
acddektuBHOCTh. DyHKIMOHMpOBaHKe ['ocymapcTBennoro HedTsiHOrO (HOH-
na B HopBeruu siBjisseTcst olHUM M3 Han6oJiee YCIENTHBIX BO MHOTOM UMEHHO
6aroiapsi TOMy, 4TO 3/leChb B I1eJIOM COXPaHeHbl M3HAYAJbHbIE 1eJU U
MPOEKTUPOBKU HOH/IA.

Kpowme Toro, B mosiaisiionieM GOJIBIIMHCTBE CJIy4aeB MCIOJb30BaHME
CPeJICTB CTAOUIM3AIMOHHBIX (DOHIOB /1711 (PMHAHCUPOBAHKS PA3/JIMYHOTO POJIA
Pacxo/I0B TIPUBOJUJIO K WX HEOTPAaHWUYEHHOMY POCTY, PE3KOMY CHUKEHUIO
KauecTBa MJIAHMPOBaHMS O10/[KeTa, a TakyKe ero ucnoJHenusi. Kak npume-
PbI TaKOH CUTYallMN PacCMOTPHUM Pe3yJIbTATbI IeATEbHOCTH ABYX (POH/IOB
B Benecyase — @omma mMakposkoHoMudeckoii craGummsaim (OMC) u
Benecyabekoro nuBectuimorHoro gpouaa (BUD), a takke donmos B Hu-
repyu, KOTopble (PMHAHCHPOBAJINCE 32 CUET MOCTYIIJIEHHI OT TIPOJIasKN HEeDTH.
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B Benecyane @MC 6bL1 o6pasoBan B Konile 1998 ., 4To6bl HUBEIMPOBATH BO3/IEHCT-
BUe Ha GIO/KET U IKOHOMUKY KoseGanuii 1en Ha HedTb. [lepBoHAYATBHO ObLIN TIPHHSTHI
JIOBOJIBHO >KECTKHe MPaBUJIa TOMoJHeHNsT (HOH/IA U MCIIOTb30BAHNUS €0 CPe/ICTB. BaHochl B
HETO OIpe/IeJISUIICh KaK JI0XO/Ibl OT KCIIopTa Hed T cBepX 6a30BOr0 YPOBHSI, COOTBETCTBYIONIE-
TO TISATHJIETHEMY CKOJIb3SIIEMY CpefHeMY YPOBHIO JIOXOJIOB OT aKcmopra HedTH. Pecypcbl
MOTJI U3bIMaThCs M3 (POH/A TOIBKO B TOM CJIydae, ecJii I0XO/IbI, TTOJyJdaeMble OT SKCIIOPTa
HedTH B JAHHOM TOJy, GbLIHN HUKe 6Aa30BBIX YPOBHEl JTUGO ecJii pecypehbl (hOH/IA COCTABJIAIN
6osiee 80% yKa3aHHOTO TSATHJIETHETO CKOJIB3SIIETO CPEIHETO YPOBHS. B mocsenneM ciydae
n36bITOUHBIE PECYPCHI TTOJIJIEXKAJI UCIOTb30BAHUIO HA TIOTAIIIEHNE TOCY/IAPCTBEHHOTO JIOJTA.

B mae 1999 r. npaBuia pyaknnonnposanuss @MC cyTiecTBeHHO H3MEHUJINCh. Bblin
3aduKCcHPOBaHbI 6a30Bble YPOBHMU IleH Ha He(Thb, C KOTOPBIX HAUNHAJIOCH HAKOIJIEHHEe WJIN
U3DbATHE PecypcoB HA OCHOBe IIeHbI Ha HedTb B 9 o1 3a 6appesb. Pecypcpl, morexa-
e Tepednciennio B Gon/, ObLIM OrpaHndeHbl Bcero 50 IMeHTaMu ¢ KaXoTo J0JIIapa
CBepX HOBOTO 6a30BOTO YPOBHS, a U3BSTHE CPeACTB POHIA JTOIKHO GbLIO TIPOUCXOJUTD C
3aKOHO/ATENIbHO YTBEPIKAEHHON CAHKITMU TpaBuTeabcTBa. OObepuHeHne omneparuii GpoH-
Jla ¢ ONepalusMHU IeHTPAJbHOTO NPaBUTEIbCTBA TaKXKe OKA3aJoch NMPO6JIeMATHUHBIM.
ITockombky B 1999 r. u B Hauase 2000 r., HecMOTPS Ha 3HAYUTEIBHBIN POCT II€H Ha HeTb,
IIeHTPaJbHOE MIPABUTEJILCTBO ITPOIOJIKAJIO MCIIBITBIBATD JeUIINT, OHO MOTJIO OTYUCJIATDH
B3HOCHI B (DOH[I, UCIOJIB3YS JIMIINb JPYrHe UCTOYHUKM (puHAHCHpOBaHUA. B dacTHOCTH,
HAKOILJIEHNE BAJIOBBIX aKTUBOB (POH/A YACTHYHO (DUHAHCHPOBAJIOCH 32 CUET BHYTPEHHHX
3auMctBoBanuii. Bosbire Toro, @MC He cTan 6apbepoM YBeTUYeHHS PACXO/IOB, KOT/Ia B
2000 r. mpowusoles pocT IieH Ha HeThb. [IpodumnTHas mosnTnka cMeHIIAch JeUIIUTOM,
BBII exxeroato cokpamascs. Madsmus 8 1999—-2004 rr. cocrasuia 21,3% B cpeaneM 3a
roj, B ToMm uncjie B 2004 r. — 21,8%.

Benecyanbckuii muBectunmonnbiit ¢oux Obl1 co3gan B cepeaune 1970-x rozgos
B KavecTBe (DOHIA HENPeBUIEHHBIX MOCTYIIEHU oT aKcropra HedTu. Bekope ero pe-
CYpChI HaYa/iu HHBECTUPOBATD B AKITMU IOCYIAPCTBEHHBIX TIPEANPUATHII, MHOTHE U3 KOTO-
PBIX OKasasnch yObITouHbIMU. YacTh pecypcoB BUD ncmosnb3oBasach Ha MHBECTHPOBA-
HIIe B TOCY/IapCTBEeHHbIe KOMIIAHUHU 3JIKTPOSHEPTeTHIECKOTO CeKTopa. DTH KOMIAHUU MMe-
10T IepUIUT U 3aBUCAT OT TpaHC(ePTOB He TOJbKO U3 OI0/KeTA IeHTPAJbHOTO IIPABUTEb-
cTBa, HO M U3 BU®D s duHAHCHPOBAHUS KANUTAJOBJIOMXKEHUN U BBITOJHEHUS 00s3a-
TEJNbCTB TI0 OGCTYKUBAHUMIO 33/I0/KEHHOCTH. [IpAKTHUECKU OCYIIECTBIISETCS BHEGIOKET-
Hoe cyGCUIMPOBaHKe ¢ MCHoIb3oBanneM pecypcos BUMD. Ero nesaTebHOCTh 0DUITHTATBHO
6bLia Tipu3Hana HeadHeKTUBHOIA.

B Huzepuu B 1990 1. 6B CO3/1aHBI pa3JndHble BU/IbI POHIOB, KOTOpble (DUHAHCH-
POBAJIHCD 3a CUET MOCTYIIEHUH OT IpoJakn HedTH. O6beM pacXo/0B, OCYIIECTBIISBIINX-
cst 3a cuer cpecTB aTux (oo, yBeauwuuics ¢ 4% BBIL B 1990 r. go mouru 12% BBII
B 1994 r., uto cocraBuiio 6osee '/ denepanbHoro 610/pxkera. B pedybrare Hellpo3payHOro
UCIIOIb30BAHUS CPEACTB ATUX (DOH/IOB BO3HUKJIU cepbe3Hble MPOGJeMbl B 9KOHOMMUKE.
Pacxozipl ocyliecTBISAINCh B OCHOBHOM B (hopMe pasJIMUHbIX BHU/IOB HHBECTUIWI B HeTH-
HOIl CEKTOp U JAPYTHE «IIPHOPUTETHDBIE» IIPOEKTDl PA3BUTHS, IPHUEM KPUTEPUH U MPOIIE/LY-
pBI 0T6OPA TIPOEKTOB He GbLIN >KecTKUMHU. KpoMe Toro, He GbLIO JOCTATOYHBIX OpraHW3a-
IIHIOHHO-TEXHUYECKUX BO3MOXKHOCTEN JIJisT YIPABJIeHUsI MHBECTUIIUSIMU. B pe3ysbrare Bo3-
HUKJA TOTPeGHOCTh B NPHUBJIEUEHUN CBEPX CPelCTB (OH/IA 3HAUUTETBHBIX 0GBEMOB [IJIS
(prHAHCHPOBAHMS KPYITHBIX WHBECTUI[MOHHBIX ITPOEKTOB, MPHYeM HOPMA OTAyl OT WHBEC-
TUIIMI B paMKaX /IaHHBIX IIPOEKTOB OKa3aJach HU3KON. ITO SIBUJIOCH OJIHON M3 OCHOBHBIX
IPUYUH YCKOpeHns nHQJISINT U 3aMe/IJIEHIS TEMIIOB pOCcTa 9KOHOMUKU — ¢ 8,4% B cpefi-
HeM B 1988—1990 rr. o 2,4% B 1991—1995 rr.

Ouenka 3¢ ¢exrusnoctn CradbumsanuontHoro pouaa
Poccun 1 yTH €ro COBEPHIEHCTBOBAHUS

B Cra6unusarontnom donme Poccrn akkyMympyercst 4acTb J0XO0-
noB denepanrbHOTO 610/KeTa OT A06bun U aKkcropta Hedptn — HIU n
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Ta6anuma S

Mocrymaennss HAIIN 1 BHIBO3HBIX MOIIJIMH HA CHIPYIO HEDTH
B Ooa:ker u CraGumsauuonnsiii ¢oug (¢ mapd py6.)

2004 1. 2005 .

[ocrynnennss H/AIIW Ha Hedtd B desepaibhblii Glofuker, 355,1 761,3
B ToM uncJie B CTabuIM3ainOHHbIN QOH/ 193,2 525,0
HocTyIienns sKCIOpTHOM NONUIIHBL Ha HebTh B (he/iepabHblil GIOUKET, 371,3 871,4
B ToM uncJie B CTaGUIn3anOHHbIH (HOH] 282,4 705,1
Cnpagouno: ena na nedrs mapku Urals, dosr. 3a 6appens 34,4 50,6

Hcemounux: Mundun Poccun.

BBIBO3HBIE TMONIJINHBI HA HeTb NMpHU IleHe cBbIe 27 10J1. 32 6appelb
(1o 2006 r. — 20 gosn.). DT cpejcTBa M3BIMAIOTCSA IO CHENUaTbHON
cxeMe, 06ecIeunBaoNIeill 3aBUCUMOCTD YPOBHS U3bIATHI B OIO/[’KET OT MU-
POBOIi 11eHbl HA HedTh.

daktuveckuit o6beM mocryriennit B CTabuansanuoHubii GoH/ B
2004—2005 rr. okasajcsa ropasao GoJblie mporuosuoro (cM. tabm. 6).
OTOMY CIOCOGCTBOBAJIM: 3HAUUTEBHBIN POCT IleH HAa HedTb MO cpaBHe-
HUIO ¢ GIO/)KETHBIMU TTPOEKTUPOBKAMY; TIPOBeJIeHNEe HATOTOBOI peOPMBlI,
pesysbraroM Kotopoii ¢ 2005 T. cTajam IeHTpaJn3anus PeHTHBIX TLiare-
’Kell B pesrepasbHOM O10/KeTe U MOBBINIEHNE CTABOK HA KCHOPT HeTH C

aprycra 2004 r.
Ta6numa 6

Crabuansanuonssii poux Poccun (6 mapo py6.)

2004 1. 2005 1.
OcTarok Ha HavaJIo Mepuojia 106,3 522,3
[Tocrynuio dpakTuyecKu 415,9 1392,11
W3pacxomoBano, 0 -677,3
B TOM YHCJIE HA:
JIOCPOYHOE TOTallleHue BHEIIHEro J0Jra - -647,3
nepeuncaenus B [lencuonnsiit dony PO = -30,0
Octatok Ha KOHeIl MepHojia 522,3 1237,0

B 2004 r. cpeactBa n3 CrabuamsanmoHHOro (OHIA HE pPacXo/I0Ba-
much. B 2005 1. yactb cpe/icTB Oblyia NCTIOIH30BAHA HA JJOCPOYHOE TIOTallle-
HUe BHelHero joJra Poccun B pasmepe 647,3 mipa py6., win 46,5% o6b-
ema miepeuncyienuit B @on; goxonoB 2005 r. Kpome Toro, B cOOTBETCTBUM €
nornpaBkamu K 3akony «O denepanpaom 61okere Ha 2005 roay 30 mMupa
py6. 6bLm1 Tiepeuncsienbl B [lencnonnsiit ong Poccun Ha NOKpbITHE €10
NeduIuTa, 4yTo CJIeyeT pacCMaTpUBATh KAK MCKIIOYUTETBHYIO Mepy .

Takum o6GpasoM, B HacTosiiee BpeMs cpenctBa CTabUIN3aIMOHHOTO
¢oHIa NCTIOB3YTOTCS TIPENMYTIIECTBEHHO Ha JIOCPOYHOE TIOTAIlleHne Tocyaap-
CTBEHHOTO BHENTHETO JI0JTa (e/lepabHOTO MPABUTENBCTBA, KOTOPOE TTOKA
SIBJISIETCS TTPAKTUYECKN €/TMHCTBEHHBIM 3(D(HEKTUBHBIM CTTOCOO0M PACcX0/I0Ba-
HUS €ro cpelcTB. [/[ocTaTOYHO OTMETUTH, UTO 9KOHOMUS Ha TIPOIEHTHBIX
mnareskax B 2006 T. B pe3yibTare JOCPOYHOTO TIOTAIIEHUS TOCY/IAPCTBEHHOTO
BHemrHero foJra B 2005 T. coctaBuT nipuMepHo 1 M/ M0JUI., a 32 TIEPUOL
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¢ 2007 o 2020 r. — 4,7 muapx noss. C o HOM CTOPOHBI, BBICBOOOK JaeMble
cpe/icTBa MOTYT ObITh HallpaBJieHbI Ha (DWHAHCHPOBAHWE HETPOIEHTHBIX
pacxo/1oB OyyIIUX MEPUOJIOB, C JAPYTOil — JOCPOYHOE TIOTAllleHIe BHEITHE-
TO JI0JITA YaCTUYHO yCTpaHseT AucOGaJaHC CUCTEMbl BHENTHUX CUYETOB.

basossrit 06bem Dorga B 500 Mapa py6. 6bLT JOCTUTHYT 1O UTOTAM
2004 roma. K xonmy 2005 r. on yBenuumicss 6oJiee yeM B JIBa pasa H
noctur 1237,0 mapn py6., unum 5,8% BBII. B aToii cymMe He y4uTBIBAIOT-
csI OCTaTKM cpelicTB deepaJbHOTO 610/KeTa B pagmepe 227 miapa pyo.,
KoTopble OyayT nepeuncienbl o uroram 2005 r. C yyeToM 3THX OCTATKOB
o6bem CrabunmsanuonHoro ¢ouga Ha Havaso 2006 r. cocraBux
1464,1 mapp py6., uim 6,8% BBII.

Texymuuit 06beM CpeICTB, COXPAHEHHBIX B pe3yJibTate codnanust MoH-
JIa, SIBJISETCS PEKOPJIHBIM 11 POCCUICKON 610/KeTHOI cucteMbl. Ho 10
CpPaBHEHMIO CO CTPAHAMU, JOOBIBAIONNMI SHEPTOHOCUTEH, C YU4EeTOM MacCIIl-
TaGOB MX 9KOHOMHUK €ro BeJIMunHa He3HayuTeabHa. Tak, B HopBerun o6bem
Domnpa cocrabiser 80% BBII, B Kazaxcrane — 12, B Omane u AsepGaiika-
He — uyTb Menee 20, B Kygeiite — okoso 80, na Amsicke — 100% BBII®.

B cBs3u ¢ npopospkaomumces poctoM 1ied Ha HedTb B 2005 1. 661710
npuHaTo peiienne HaunHas ¢ 2006 r. moBbicuTh 1leHy orcevenus ¢ 20 10
27 moan. 3a 6appenb. OcHOBaHWEM TIOCTY KU U3MEHEHUS B JI0JTOCPOY-
HBIX TIPOTHO3aX IleH Ha HedTh B CTOPOHY WX TOBBIINIEHUS, TOTPEGHOCTD
B JIONIOJTHUTETHHOM (DUHAHCUPOBAHUU OT/IEJIbHBIX CTaTeil pacxofioB de-
JlepaJIbHOTO 6T0/I’KeTa, n3MeHeHre OlleHKN cOATaHCHPOBAHHOCTH CIIPOCca 1
NpeIJIOXKEeHUsT Ha JIEHEKHOM PBIHKeE’.

[Tpoanammsupyem 1iaHupyeMble U (HaKTUYECKHEe TIOKA3aTeN N JIeHeKHO-
kpeautHO# osmutuku B 2004—2005 tr., TO ecTh B mepuos Haanuus Cra-
6umsarmontoro ¢gouga. B 2002-2003 rr. o6beM cTepuin3anum 3a cyer
(enepasbroro Giokera coctaBisii 20—25% TPUPOCTA YUCTHIX MEXKTY-
Hapo/HbIX pe3epBoB. Ilo uroram 2004 r. mpupoct o6beMa cpecTB (e-
JlepaJibHOTO OI0/iKeTa Ha cueTax B banke Poccun moctur 49% mnpupocra
pe3sepBoB 3a roj. Ilo onenke, B 2005 T. 3TOT MoKa3artesib J0JKEH ObLI
Bo3pactu 10 60% u Gosee. Takum ob6pasom, deaepaabHbIil GIOIKET SB-
JITETCS OCHOBHBIM MHCTPYMEHTOM CTEPUIM3AINNK U3OBITOUHOTO JIEHEKHO-
ro npegnoxenus (cm. tabi. 7).

Baknretinmas 3aava rocygapcetBa — ocsabyieHne 3aBUCUMOCTH 9KOHO-
MUKW U JIEHEKHO-KPeIUTHON cepbl OT BJIUSHMUS BBICOKMX II€H HA HEPTb.
ITO 03HAYAET, YTO CMATYeHUEe HAJIOrOBO-OI0KETHON OJIUTUKA BO3MOYKHO
TOJIBKO B TIpe/IeNIaX JIeHeKHOM TIPOrpaMMbl HA COOTBETCTBYIONIHIA TOI U TTEPC-
MeKTUBY, pa3pabarbiBaeMoii bankom Poccun coBmectHO ¢ [IpaBuTesbcTBOM
P®. Orpannvenus, HaKJAIbIBA€Mble 3THM YCJIOBUEM, 3aBUCST OT TIPOTHO3-
HBIX TTIOKa3aTeJiell cyeTa TEKYIUX ONeparnii, TTOTOKOB KalMTala U MPOYNX
dakxropo. CoburoieHre JAaHHOTO yCJIOBHS 06eCTiedrBaEeT TOCTIKEHUe Iie-
JIEBOTO YPOBHSI MHQJIAIIUYN U TIPUEMJIEMOTO YKpellienus: py6ss. B nacros-
IeM aHajmu3e IieJieBble MoKasaTe/ M MPUpoCTa JIeHeKHON 6a3bl MpuHUMA-
I0TCS KaK Heo6XO/IMMOe yCJIOBUE TOJIyUeHUs 3allJIAHNPOBAHHBIX MOKa3a-
Tesielt MHASIIN U YKpeTieHust py6Jis.

8 [lanubie BecemupHOTO GaHKA.
9 Caietyet orMeTuTh, yto Mundun Poccuu He MOJIepKUBAT OBBIIIEHUS [IEHbI OTCe-
4yeHust, JieJiast aKIEeHT Ha PUCKAX 11t (PUHAHCOBOW CHUCTEMBI.
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Ta6numa 7

JunamMuka o6beMa H3BSATHS U3 IKOHOMUKH
u36bITOYHOI JMKBUAHOCTH (6 MAPO. pyb.)

2004 . 2005 .
mian* daxr man*® ¢dakr
[IpupocT fereRHoi 6a3bl K TPEABIAYIIEMY TOAY, % 23,0 24,8 24,2 31,7
CrepuIn3aIis JIeHEKHOTO PE/IJIOKEHNS,
[PUPOCT 32 TOI, MAPO pyb., B TOM YHCJIE:
pacIIMpeHHoe [PABUTENbCTBO 150 659,6 204 1363,8
(benepasbHOE MPABUTENBCTBO 150 612,7 181 1291,4
Baux Poccun -17 185,4 -18 -38,4
Cnpasouno: 1lena ua neds, doi. 3a bappenv 22 34,4 28 50,6

* U cmounux: OCHOBHBIE HANPABJIEHUS! €IUHON TOCYAAPCTBEHHON JIEHEKHO-KPEIUT-
Hoii osmutuku Ha 2004 rof; To ke Ha 2005 TO/; pacyeTsl aBTOPA.

OCHOBHBIMU HAIPABJIEHUSIMU €/IMHOM TOCY/IapCTBEHHOW JIeHEXHO-
kpeautHo# mosmtuku Ha 2006 rox, omo6peHHbIME Ha 3aceqanuu [Ipasu-
tesibetBa PMD 18 aBrycra 2005 1., ipelycMOTpEHbBI YeThIpe BapUaHTa pas-
BUTHUA JleHeKHO-KpeuTHOI cutyaiiuu B 2006 1. B 3aBUCUMOCTH OT pas-
JIUIHBIX cileHapueB TieH Ha HedTh: 28, 40, 50 m 60 mosn. 3a Gappenb
(cM. Taba. 8). Ilpupoct aeHexHOl 6a3bl o BapuaHTam coctaBut 17,1%
19, 20 u 23% cootBerctBerno. IIpu pacuere denepanbhoro GioKeTa Ha
3TOT TOJ WCIIOJIb30BAJICS BapuaHT TleHbl HA HedTh 40 mor. 3a 6appeib.

OcHOBHOIl 06beM CTEPUIN3ANMH U3OBITOUHOTO JIEHEKHOTO TIPE/IJIO-
JKeHus, KaK ObIJI0 OTMEYEHO BBINE, OCyIIecTBIsgeTcs derepaabHbIM G101
xKetoM. [lpu 1ene wa HedTH 60 Mo, 3a 6appenb bank Poccum momxen
U3BATHh U3 SKOHOMUKH 226 MJpz py6. ITO MaKCUMaTbHAs BeJIMYNHA YNC-
toro kpeaurta 6ankam ¢ 2000 r. Eciii npeanosioxkuTh, 4to 1ieHa Ha HedTh
B 2006 r. cocraBur 100 mosn. 3a 6appesib, TO IS TOCTUKEHUS TEJEBbIX

Ta6rnumma 8

Iloka3aTesn qeHeXKHOI MPOrpaMMbl B COOTBETCTBHH
¢ OCHOBHBIMH HaNpPaBJEHHSIMH €HHON rOCYAaPCTBEHHON
JeHEXKHO-KpeAuTHOH moauTukd Ha 2006 rox (¢ mapo py6.)

01.01. 01.01.2007 .

2006 I Bap. IT Bap. | IIl Bap. | IV Bap.
Jlenexcnas 6asa (y3koe onpejienienue) 2270 2658 2702 2724 2791
Yucrble MeX/yHapOHbIE PE3EPBbI 5191 3774 6626 7375 8088
YiicTble BHYTPEHHNE aKTHBDI -2921 -3116 -3923 -4650 -5297
HCT KpOLHT paciUMpeRtioty 2160 | 2397 | 3105 | 3719 | -4295
[PABUTENBCTBY
ueTbiit Kpeait esepanbHony 1950 | 2227 | 2925 | -3529 | -4095
[IPABUTENBCTBY
Wsmenenue 3a rox -1258 -277 975 -1579 22145
Yucrblit KpeauT 6aHKaM -633 -399 -715 -808 -859
Wsmenenue 3a rog -42 34 -82 -175 -226

HUcmounux: bank Poccun.
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OpUEHTHPOB 110 MHMJIAIIY U HeJIOMYIIeHUs yKpenienus py6Jis, 1o pacue-
TaM aBTOpA, U3BATHE PACITUPEHHBIM MPABUTEIbCTBOM CPE/ICTB M3 9KOHO-
MUKH JIOJDKHO coctaBuTh 4135 mupn py6., Bankom Poccum — Gouiee
700 mupz py6. OueBUHO, TIOC/IETHWI B PAMKAaX PAIMOHAJIBHON JIEHESKHO-
KPENTHON TTOJTUTHKY He UMeeT TaKOW BO3MOKHOCTH, YTO YBEJTMINBAET PUCKT
MIPEBBINNIEHNS 3ATJIAHUPOBAHHBIX TEMIIOB MIPUPOCTA JIEHEKHBIX TTOKa3aTe-
Jiell U 1eJIeBbIX OPUEeHTUPOB MO MHMIAINHN.

Ta6anuma 9

JlunaMuka u3MeHeHHUs: Cpe/CTR GAaHKOB,
aKKyMyJMPOBaHHBIX Ha cuetax B Banke Poccun (6 mapo py6.)

2000 r. 2001 r. 2002 r. 2003 r. 2004 . 2005 .

81,5 -0,2 68,6 209,5 185,4 -38,4

HUcmounux: bank Poccun.

Kpowme Toro, 610mxeT n3bIMaeT U3 SKOHOMHUKH TOJBKO M3OBITOUHYIO
JIEHE)KHYI0 JTMKBU/IHOCTD, BO3HUKAIONYIO B He(TIHOM cekTope. Bbicokas
crepusmsaius cpezictB bankom Poccum nipuBesieT K cylecTBeHHOMY T10-
BBITIIEHWTO TTPOTIEHTHBIX CTABOK U M3BITUIO PECYPCOB, KOTOPbIE MOTJIN ObI
6BITh UICTOYHMKOM MHBECTHUIIMI B OCHOBHOM KaITMTAJ BCEX OTpacJjeil u co-
OTBETCTBEHHO PA3BUTHS 9KOHOMHUKU. Heo6X0AMMO OTMETUTD, UTO U3BATHUS
cpenctB IleHTpasbHBIM GAHKOM SBJISIOTCS BPEMEHHBIMU W TEHEPHUPYIOT
MIPOIIEHTHBIE TIJIaTeKU, TO eCTh JOIOJHUTEIbHYI0 aMuccuio. [Ipu BbIcOkx
CTaBKax IO JIETIO3UTAM YCUJIUBAETCS TTPUTOK MHOCTPAHHOTO KAIWTANA, 9TO
CYIIECTBEHHO CHUKAET 3(P(EKTUBHOCTh Mep TI0 CTepUIn3ain u36bIToY-
HOTO JIEHEKHOTO TpesiokeHus. Takum o6pa3oM, MHCTPYMEHTOB TOJIBKO
JIEHEKHO-KPEUTHON TOJUTUKY TIpU 1leHe Ha HedTh cBbime 60 most. 3a
6appeJib HeJIOCTATOYHO.

Crenmyer oTMETUTD, YTO B HACTOIIlee BpeMsi MUPOBbBIE 1leHbl Ha HedTh
B peaJbHOM BBIpOKEHUN HAXOAATCS Ha 6ojiee HU3KOM YPOBHE TIO CpaB-
HEHUIO ¢ ucTopudeckuM MakcumymoM. Tak, B 1980 r. cpennsis mupoBas
neHa Ha HedTbh paBHsach 90 gosn. 3a Gappesb (1o Kypey jpoJiapa
2005 r.). Mesxay TeM, 110 uMeronuMcs oreHkaM, B 2005 T. cpeHeMIPO-
Basg 1eHa Ha HedTh COCTABJSAIA TOJTBKO 58 MOJLI., uTo HA 36% HIKe
YKa3aHHOTO MaKCHMyMa.

[To MHEHWTIO MHOTUX MEK/yHAPOHBIX 9KCIIEPTOB, COXpaHEHWE TEKY-
MUX TIeH Ha HeddTh UM akKe WX MOBBINIEHNE CeyeT paccMaTpUBaTh KakK
HanboJiee BepOSTHBIN CIIeHApHil Pa3BUTUSI MUPOBON 3KOHOMUKHM Ha GJIN-
JKaiimme Topl. B Takux yc/oBusSX aKoHOMUKA Poccum MOKeT CTOJTKHYTh-
cs ¢ HeoOXOAMMOCTBIO CTEPUIN3AIMH BO3PACTAION[ETO U3JIUITHETO JleHeXK-
HOTO TIpe/ITIOKeHNs. B ciyyae HeBO3MOKHOCTH CTEPUIN30BATh HEOOXO/HU-
MBI 06beM CBOGOMHON JMKBUIHOCTH BO M36eKaHNe HAPYIIEHUS MaKpo-
9KOHOMUYECKOH cO6aTaHCUPOBAHHOCTH U YcKopeHus nHbasaimn [IpaButesinb-
CTBY TpHJETCS JONMYCTUTh Cepbe3Hoe YKpelieHue pyO6Jist, uTo KpaiiHe
HETaTUBHO OTPA3WUTCI Ha TOJIOKEHHHM OTeUeCTBEHHBIX TOBAPOIIPOU3BOIU-
teseii. CiremoBaresbHO, dajibHellliee ocsabierne OI0KETHON MOJUTUKA
SBJISIETCS HEJIOITYCTUMBIM, TTOCKOJIbKY CYIIIECTBEHHO MOBBICUT YSI3BUMOCTD
9KOHOMUKM OT BHETTHUX (DaKTOPOB, a TAKKE OKaKET JOTOTHUTEThHOE NH]-
JISIIMOHHOE /IaBJIeHe HA 9KOHOMMUKY.
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PacxomoBanne CtabuamnsaiioHHOTo (poH/Ia BHYTPHU CTPAHbI WJIN JIAJTb-
Heiilllee TIOBbINIEHNE TIEHbI OTCeYeHUs NpUBeAyT K pocTy nHpsnuu. Ilo
pacueTaM aBTOpa, IIPU HBIHEIIHEM YPOBHE IleH Ha He(Th MCIIOJIb30BaHNe
BHYTpU cTpanbl okosio 250 Miap py6. cpenctB DoH/IA JAeT JTOTIOTHUTETh-
HO 710 1 1.11. pocTta nuHIAIMU. To ecThb, pelias OiHy YacTHYIO 1po6JieMy,
[TpaBuTeHCTBO OHOBPEMEHHO YBEINUNBAET MH(JIAIIMOHHBINA HaJor. [Ipu
BBICOKOI MHQJISAIINN W BBICOKOH cTaBKe 3amMcTBoBanmii ¢ 2007 1. B yco-
BUSX JUGepau3aliy cueTa oreparuil ¢ KanuTajaoM U (GpUHAHCOBBIMU WH-
CTpyMeHTaM#'’ MOKHO OKH/IaTh 3HAYUTEJLHOTO ITPUTOKA CIIEKYJIITUBHOTO
MHOCTPAHHOTO KAIlUTasIa, KOTOPBIi CIIPOBOIMPYET JOMOJHUTEIbHbIE PUC-
KU B JICHEXKHO-KpeIMTHON cdepe.

Heo6xoauMbIM MHCTPYMEHTOM KOHTPOJISI HAJl CTEpUIM3AIUEN B
JIeHEesKHO-KpeInTHOH cpepe sBJisieTcst 6oJiee 10HBIN yueT B Crabuiamnsa-
IIMOHHOM (DOH/IE JIOXOJIOB, TIOJTy4aeMbIX B pe3yJibTaTe 6J1aronpusaTHON KOHb-
IOHKTYPbl MUPOBBIX cbIpbeBbIX ppIHKOB. H/IIIV Ha HedTh M sKCIIOPTHBIE
MOIIJIMHBI HA Hee, moctynaionime B MOH/ Tpu TieHe cBbIlie 27 I0JUI. 32
6appeJib, XOTS ¥ COCTABJISIOT OCHOBHYIO YacCTh [IOXOJIOB, TOJTy4aeMbIX OT
aKcropTa HedTH, He MCUYepIbIBAIOTCS TOJbKO uMU. VMeiorcs u npyrue
MOCTYIIJIEHNUSI, B YACTHOCTH JIOXO/IbI OT HepTenepepabaTbiBatolieii oTpacu,
a TaKKe JIOXO/IbI, KOTOPble (DOPMUPYIOTCS B pe3yJibTaTe KOCBEHHOTO BJIHS-
HUS 11eH Ha HedTb. /715 ydeTa ApyruxX BUIOB JIOXO/IOB OT MCIIOTb30BAHUS
HEBO30OHOBJISIEMBIX PECYPCOB IpeycMaTpuBaercs nepeuncienve B Cra-
6MTM3aIMOHHBIN POHT CBOOOTHBIX HA KOHEI[ T'0/Ia OCTATKOB (be/iepasbHO-
ro OI0/I’KeTa, He CBSI3aHHBIX PACXOIHBIMU 00S3aTeTbCTBAMMU.

ITO YACTUYHO pelaeT mpobJeMy, OJHAKO B TOCJE/THIE TO/bI IIMPOKOEe
pacrpocTpaHeHue TOJYYUIA TIPAKTHKA TepecMoTpa deepagbHOro 61o/1-
JKeTa ¥ IPUHATHS B 3HAUUTETbHBIX 06beMaX HOBBIX 00513aTe/IbCTB HE TOJIb-
KO Ha CTajiuu pa3paGoOTKU ero MPOeKTa, HO U B XOJle MCIIOJHEHWS 33 CUET
PacXo/IOBaHUs JIONOJHUTEIbHBIX CPEJICTB, MOCTYMAOIUX B TeYEHUE TO/a.
B pesysbrare akrtuueckas iena orcevenus st popmupoBanus Crabu-
JIN3AIIMOHHOTO (DOH/IA CKJIA/IBIBAETCS HA YPOBHE BBIIIE, YeM TIPeycMOTpe-
HO OTIO/I’KETHBIM 3aKOHO/IATEIbCTBOM. IJTO JleJlaeT MeXaHu3M (PyHKIMOHU-
poBanusg MoH/Aa HEOCTATOUYHO 3P PEKTUBHBIM U TIPUBOJUT K YXY/IIIEHIIO
KauecTBa GIO/PKETHOTO TJIAHUPOBAHUS U O10/KeTHOU mauciunannbl. Coe-
JIOBaTeJIbHO, POJIb 6I0/KeTa KaK perysTopa 9KOHOMUKH CHIDKaeTcs. YKa-
3aHHYTO TPO6JIEMY MOKHO PENTUTh Ha OCHOBE TIOBBINIEHUS JIOJN «KOHBIOHK-
TYPHBIX> JIOXOJIOB, cOeperaeMbIxX yepe3 MexaHn3M DoHjia, 1myTeM HocTereH-
HOT'O BKJIIOUEHUS B TIepeueHb JJOXO0/IOB, CBI3AHHBIX C TIPOM3BO/ICTBOM U HKC-
MOPTOM HeTENPOAYKTOB, 10ObIYEH M SKCIIOPTOM ITPUPOHOTO Ta3a.

O6o6m1as npakTuky dopmMupoBanust GoHI0B HEBO30OOHOBJISIEMbBIX pe-
CYPCOB B JIPyTHX cTpaHaX 1 PpyHKIMOHNpoBaHus CTabummsanmoHHoro ¢hoH/Ia
B Poccun, MOKHO c/ies1aTh BbIBOJI, UTO MEXAHU3M U TIOJTHOTA U3bITUS HeTs-
HBIX CBEPX/IOXOJIOB JIOJKHBI OBITH TIOIKPETL/ICHbI JKEeCTKUM TTPAaBUJIOM OTpa-
HUYEHUsT PacXo/loB 61ojpKeTa onpeziesieHHbIM YpoBHeM K BBII wim npupo-
CTOM He BBbIIle TeMIOB IpupocTa s3koHOMUKH. CorsacHo BropkeTHOMY TIO-
caanmio IIpesunenta PD na 2006 ros, teMibl pocTa HENPOIIEHTHBIX PacXo-

19 Corsiacuo 3akoHy «O BAJIOTHOM pPeryJIMPOBAHUU W BAJTIOTHOM KOHTPOJIE»
Ne 173—-®D3 ot 10.12.2003.
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JIOB He JIOJKHBI TIPEBBIMIATh TEMITBI pocTa dKOHOMUKHM. OIHAKO aTa ycTa-
HOBKa B HACTOSIIIlee BPeMsI peasiu3yeTcsl JajaeKo He MOJHOCTBIO.

OcHOBOII /11 TIJTAaHUPOBAHUS OIO/KETHBIX PACXO/I0OB /IOJIKEH CTaTh
HeHedTSAHON 6aslaHc — GaJslaHC JOXO/IOB M PacXoloB 6e3 yueTa I0X0/I0B,
MOJTyYaeMBbIX OT WMCIOJIb30BAHMS HEBO30OHOBJISIEMBIX pecypcoB. Pacuer
JTAaHHOTO TIoKa3areJist 1711 Poccuy ype3BbIUaifHO akTyaseH Kak B HAYYHOM,
TaK W B TpaKkTudeckoM TmaHe. OMHAKO ero MeTo/ioJIorndecKkoe obecrieye-
HUe TpebyeT MOMOJTHUTENTbHON TTPOPAOOTK.

Ha nepBom aTarie nipeijiaraercst JI0MOJTHUTENBHO B €3KEMECSYHOM pe-
skuMe 3auncydath B Crabuimsarnuonnbiii houx noxo/pl B pazmepe 20%
esxerofiHoro npupocta MoH/1a Kak J0X0/Ibl, CBI3aHHbIE C BBICOKMMH IleHa-
MU Ha He)Th, HO B HAacTosIIlee BpeMs He noctynaonue B Hero. (B Tabiuie
10 mpuBesiena nuuamMuka cpecTB CTabUInN3amoHHOTO (DOH/IA B 9TOM CJIy-
yae.) ITo uroram roza ienecoo6pasto Takke HanpasaaTh B Crabuinsa-
IMOHHBIN (POH/T Bce ocTaTKy GI0/KeTa 32 UCKII0OYEHNEM OCTAaTKOB, aKKyMY-
JIUPYEMBIX JIJIST TTOKPBITUS BPEMEHHBIX KACCOBBIX Pa3pbIBOB!'.

Ta6arumma 10

Hunamuka cpeacrs Crabuamsanuonnoro douna (¢ napo py6.)

2006 T. 2007 . 2008 T.
OO6beM Ha KOHEIT TIepuojia 2130,5 2561,6 3031,7
[Trannpyemble MOCTYIJIEHHS 3 TOJ 857,5 431,1 470,1
20% OT TOCTYIIeHHH 32 TO1T 171,5 86,2 94,0
CTaél/IJII/I?,aL[I/IOI:IHbH/I ¢oux ¢ yaerom 20% 2302,0 2647 8 3125,7
OT MOCTYILJIEHHIT 3 TO[

Hcmounux: Mundun Poccun; pacuersl aBTopa.

Pestomupys ckazanHoe, MOKHO KOHCTATHUPOBATh, YyTo co3dpanue Cra-
6unmsaronHoro ¢gonga B Poccun n nanbHelinee c6epexeHne B HEM OC-
HOBHOI /10T «KOHBIOHKTYPHBIX» OI0/[’KETHBIX JIOXO/IOB SIBJISTIOTCSI OTIPaB-
JTAHHBIMU, IIOCKOJIbKY HAIIpaBJeHbl Ha pellleHue CTpaTernyeckoil 3ajaun
CTaOUIN3AINY TOCYAPCTBEHHBIX (PUHAHCOB U JIEHE;KHO-KPEJINTHOM cucTe-
Mbl CTpaHbl. BmecTe ¢ TeM HeOOXOIUMO TPOAOJLKUTH PAbOTy IO COBEp-
MIEHCTBOBAHUIO MEXaHMW3Ma ero IJIAHWPOBAHMS M UCIIOJb30BAHNS.

" Cormacuo 1. 3 crarbu 96.2 BiojkeTHOTO KOJleKca, TaAKUe OCTATKU OMpPeesITIOTCS
KaK !/,4 4acTb ro/IoBOro o0beMa pacxo/ioB ¢e/lepajabHOTO GIO/IKETA.
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