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CBoboay peanbHOMY Kypcy
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22.08.2006, Ne155 (1682)

CornacHo npoekTy “OCHOBHbIX HanpaBneHnin eANHON rocygapCTBEHHOWN AEHEXHO-KPEeaAUTHON nonmuTukm Ha 2007 r.”
cnenyroLLmMi rog MOXeT cTaTh anoxanbHbiM. BaHk Poccun BnepBble oduumanbHO NpusHarn, YTo He MOXET FOHATLCA 3a
OBYMS 3alLaMy U O/HOBPEMEHHO OrpaHMYMBaThL Kak MHAMNALMIO, TaK U peanbHoe ykpenneHue pyons. Pewenve LI
CKOHLEHTpUpoBaTbCA Ha 6opbbe ¢ uHdpnaumen — abcontoTHO padymHoe. COBCTBEHHO, APYroe peLleHne NpUHATL ObINo 1
HEBO3MOXHO: B JONTOCPOYHOM nepcnekTree LieHTpobaHk He MMeeT BO3MOXHOCTM BMNUATb Ha pearbHbli 0OMEHHBIN KypcC.

OT yero 3aBUCUT pearbHbI Kypc

PeanbHbIli Kypc — 3TO OTHOCUTENbHAs LieHa TOBapOB M YCIyr B HALLel CTpaHe Mo OTHOLLEHWIO K LieHe TOBapOB W YCryr B
apyrux ctpaHax. 3a nepuog 1999-2005 rr. pocT peanbHoro kypca coctasun 6onee 80%. To eCTb TO Xe KonmM4ecTBo
HalUMX TOBApOB MOXHO 0OMEHATb ceryac Ha KonmnyecTBo 3apybexHbix ToBapos, B 1,8 pa3a 6onbluee, yem B 1999 r. 3710
noyTV B AiBa pasa. YTo xe CTOMT 3a TakuM MOLLHBLIM pearbHbIM YKPENneHWeM, NodYemy Halluy ToBapbl Tak CTPEMUTENBHO
popoxatoT? OTBET NPOCT: Kak 1 nobasi opyras LeHa, peanbHbli Kypc onpeaenseTcs CnpocoM 1 NpeasioxXeHnem.

lMepBas 1 ocHOBHasA NpuyMHa pearnbHOro ykpenneHus pybns coctouT B 6e3yaep>KHOM pOCTe 3KCMOPTHOM BbIPYUKM,
KoTopas pacTeT Kak 13-3a LieH Ha HedTb, Tak U 13-3a pocta o6beMoB ee akcnopTa. Ecnun B 1999 r., no aaHHbIM baHka
Poccuu, ToBapHbIii akcnopT coctasun $75 mnpa, 1o B 2005-m — yxe 6onee $240 mnpa; pocT 6onee Yem B Tpu pasa.
MpuTokK B CTpaHy HedTeaonnapoB NPMBOAUT K TOMY, YTO 3apnnaThl pacTyT, OOLLECTBO CTAHOBUTCS Goraye u Tpatut
Gornblue aeHer. [encTBuTenbLHO, No AaHHbLIM PoccTata, cpedHsa sapnnaTta B Poccum Beipocna ¢ $79 B 2000 r. go $300 B
2005 r. 3TOT poCT 3apnnaT yBenMuMBaeT Kak U3AepKKU MPOU3BOACTBA, TaK U CNPOC, U3-3a YEro LieHbl KOHEYHbIX TOBApOB
n ycnyr pactyT. OgHako AonnapoBasi LeHa MMMOPTHBIX TOBAPOB ONpeaenseTcs Ha MUPOBOM PbIHKE; POCCUICKas
39KOHOMMKa CIMLLKOM Mana, 4tobbl BNMATb Ha Hee. [1oaToMy pacTyT NperMMyLLEeCTBEHHO LieHbl Ha HETOpryeMble ToBapbl,
Takue, KaK ycryrm n HeABUXKMMOCTb. HecnoxHo yBuaeTb U3 AaHHbIX PocctaTta, 4To MHnaums B cektope ycnyr 6bina
HaMHOrO BbiLLE, YeM B OCTanbHbIX cekTopax. Obwun nHgekc notpedbutensckux ueH ¢ 1999 no 2006 r. BbIpOC NpUMEPHO
BTpOe. A nnaTHble YCMyrn HaceneHuio NogopoXanuv B WecTb pas. [1puyem aTo He TONbKO perynmpyemble rocyaapcTBoM
Tapudbl, HO U BMOSHE PbIHOYHbIE YCIYTU, TakMe, Kak NapukMaxepckue, pectopaHbl, TPaHCNOPT, apeHaa Xumbs.
CnepoBaTenbHO, pearnbHoe ykpenneHue pybns — 370 rnaBHbIM 06pa3oM yaopoxXaHue B CeKTope yCnyr 1 yaopoxaHue
paboyeln cunbl, KOTOPOE NPOUCXOAUT B pe3yrbTaTe MacCMPOBAHHOMO NPUTOKA B CTPaHy 3KCMOPTHOW BbIPYYKU.

EcTb v Opyrve npuymHbl yaopoxaHus py6nsi, MeHee CyLlecTBeHHble. BTopbiM Mo BaXHOCTM (DakTOpPOM SIBMSIETCS pOCT
NPOU3BOANTENILHOCTY TPyAa B MPOMBbILLNIEHHOCTU. Jlorvka 34ech Ta e — C POCTOM NPOU3BOAMTENIbHOCTY 3apnnaThbl
pacTyT, HaceneHue GoraTteeT 1 AOMNOMHUTESbHbIN CNPOC NOBLILLAET LieHbl B CEKTOPE YCyT.

OTaernbHble 3KOHOMMUCTbI YTBEPXKAAIOT, YTO pearibHoe YKpenneHne — pesysbTaT MoBbILEeHUs MOHOMOMbHBIX LIEH, B
OCHOBHOM perynupyemMbix TapuoB Ha ras, aNeKTpUYecTBo, TpaHcnopT, ycryr XXKX. OgHako efBa nn 9To MOXHO cuMTaTh
BaXXHOW MPUYMHON pearibHOro yKpenseHus — Befb Npy TAaKOM MOBbILEHUU TapuoB HACeNeHNe AOSHKHO CTaHOBUTLCS
GenHee, a Mbl Habnogaem obpaTHoe. Ckopee, pocT TapudoB cam 0BYCIIOBIIEH TEMM e NPUYMHAMU, YTO U POCT LIEH Ha
PbIHOYHbIE YCryru, — MoBbILLEeHeM oBLLero crnpoca 1 3apnnar.

[ToMOXeT nn ckynka pe3epBoB?

Kak Mbl BUAUM, yKpenneHue pybns B nocrneaHue rofbl 06ycrioBrneHo (akTopamu, He 3aBUCALLMMU OT AEeHEXHbIX BacTei.
BaHk Poccun He MOXeT OCTaHOBUTb NPUTOK HE(YTEAOMNAPOB U HE MOXXET OCTaHOBUTb POCT NMPOU3BOAUTENBHOCTU TPYAa,
[a v He JOIMKeH 3Toro AenaTthb.

OpHako YacTo MOXHO crblwaThk, YTo baHk Poccum JomkeH MHTEHCMBHO HakannnBaTh BanoTHbIE pe3epBbl, HTOObI
NPOTUBOCTOSITH POCTY pearnbHoro obmMeHHoro kypca. encTBuTenbHo, CKynka pe3epBoB — Mepa, MPOTUBOMNONOXHas
nputoky HedpTenonnapos. Jonnapbl NOCTyNaloT B CTPaHy U TYT e u3bimatoTcs 13 obopoTa, noctynas B pesepsbl. OnHako
B3aMeH neyaratTcs pybnu, KoTopble CTUMYNUPYIOT MHAAAUMIO. Toro xe adpdekTa MOXHO AOCTUYb, MPOCTO U3blMast
Jonnapbl Hanoramu, Kak 3To gAenaeT cTabunmnaaLmoHHbIn oHA, TONbKO 6e3 yBenmyeHns NHPNALNN.

KakoB >xe acpchekT oT HakonneHus pesepso? B 1999-2005 rr. npumepHo 16% Bcel BantoTHOM BbIPyYk/ oceaano B
pesepBax LB, a 3atem n B ctabdoHae. o Hawmm oueHkam, 3Ta MONUTMKa NOHU3WMa pearnbHbli Kypc Ha 8,5%. To ecTb
6e3 3ToN NONUTUKM Kypc BbIpoc Obl He Ha 80%, a Ha 88,5%. CornacuTeck, apdekT HebomnbLLOW, a ero ueHa —
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OBYy3HayHas nHpnaums. bonee Toro, Ta HebonbLuasi BbIrOAA, KOTOPYIO AaeT CKyrnka pe3epBoB, UAET B OCHOBHOM B KapMaH
akcnopTepam, T. €. HedpTsHMKaM, ra3oBmkaM, MeTannypram. VIMEHHO OHM NonyyatoT cBeXxeHanevaTaHHble pyonv u moryT
WX NOTPaTWTb, MOKa He YCNenu BbIPacTu LieHbl. A NNaTuUT 3a 3TO BCe HacerneHue, b cbepexxeHnst obecLieHBaloTCs B
pesynbTaTe BO3HMKaLen MHPNALUN.

WTak, ckynka pe3epBoB — npsiMmoe cybcranpoBaHue ChipbeBbIX CEKTOPOB 3a cyeT HaceneHusi. CoOBceM Apyroe — UsbATue
HedTAHbIX JOXOA0B B CTABUNM3aLMOHHBIA OHA. B 3TOM crnyyae peanbHoe ykpenreHve nycTb HEMHOIO, HO 3aMeasisieTcst
6e3 co3pgaHusa MHnAuMM n 6e3 cybcnampoBaHus cbipbeBbIX OTpacnen. Ho aTo yxe 3agava He ang LieHTpanbHoro 6aHka.

Ypoku 1970-x

Camoe nHTepecHoe, YTO B 9KOHOMWYECKON HayKe 1 NpakTuke nodobHble ANCKyCCUM — AaBHO NPOMAEHHbIN MaTepuan. B
Hayane 1970-x rr. amepukaHckuin npe3ngeHT Pudapa HUKCOH Gbin yBEpPEH, YTO MOXHO CHM3UTL 6e3paboTuly, NnoaHsaB
Temnbl UHGNALMK. Jlorvka BnornHe cooTBETCTBOBANa ToraallHEMY YPOBHIO MaKpO3KOHOMUYECKON TEOPUM: YBENUYEHUE
[EHEXHON Macchl yBENMYMBAET CMpOC, B pesynbTaTe Yero yBenuyMBaeTcs kak NPOU3BOACTBO, Tak U LieHbl. [NonyyaeTcs,
4YTO MOXHO YBENUYUTb 3aHATOCTb, COrMacuBLUMCL Ha Goree BbiCcokyto UHpNaUmo. (OTpruaTtenbHas cBA3b Mexay
6e3paboTuuer n nHnaumnen gaxe Goina obHapyxeHa B CTaTUCTUYECKNX AaHHbIX.) [ToaTomy ®enepanbHON pe3epBHON
cucteme CLUA Bbina gaHa komaHga nevataTtb AeHbry, YTOObl YBENMUUUTE UHAMSALMIO Y CHU3UTbL TEM camMbiM 6e3paboTuuy.

MnaH HukcoHa yaanochk BbINOMHUTL POBHO HAMOMOBUHY: MHNALMS OEACTBUTENBHO NoaHsanack. A BoT 6e3paboTtuua
ocTanacb Ha npexHeM ypoBHe. [MpuynHa aToro dmacko 6bina onpeaeneHa LenbiM psaoM 3KOHOMUCTOB, HAUYMHAs C
Oyaywmx HobeneBckux naypeato MuntoHa Ppuamana n PobepTa Jlykaca. To, 4To xoTen caenatb HUKCOH, BO3MOXHO
caenaTtb TONbKO OAUH pas, U TOMbKO HEOXMAAHHO: MOKa NPOU3BOAUTENM HE MOHSANN, YTO MPOU3OLLINIO YBENUYEHME
[OEHEXHOWN MaccChbl U He OXMAAT UHANSALUN, OHW YBENMYMBAKOT NPOU3BOACTBO. Ecnu e genartb 3To cucteMaTuyecku, To
NPON3BOANTENN NMPUBBLIKHYT K MHNALMM 1 ByAYyT NOBbILWATL LiEHbI MO Mepe pocTa AEeHEXHONM Macchl, He YBenuyMBas
BbiNycka. B pesynbTaTe oTpuuatenbHoro onbita 1970-x MakpoO3KOHOMUCTbI COLLUSIUCb BO MHEHUM, YTO €AUHCTBEHHOE, Ha
4YTO B [IONITOCPOYHOW NEPCNEKTUBE MOTYT BfUSATL AEHEXHbIE BNAacTh, — 3TO TeMMbl MHPNALMN. IMEHHO NO3TOMY cenvac
BCE Yallle pasHbIMX CTpaHaMu NPaKTUKYeTCs NOSIUTUKA TapreTMpoBaHUs MHANALMK, NPU KOTOPOW CAEPKMBaHUE pocTa
LiEeH SIBNSAETCS €OUHCTBEHHOW A0NTOCPOYHON LENbIo LIeHTpanbHoro 6aHka.

Ty e naparnnernb MOXHO NPOBECTU U C pearibHbIM KYpCcOM B cerogHswHen Poccuun. la, [eNCTBUTENBHO, HEOXUAAHHbIN
NpUTOK HedpTeaoNNapoB B CTpaHy 6e3 peakuuy BNacTen AOMMKEH cpa3y NPMBECTU K NafleHNo CTOMMOCTU gonnapa. baxk
Poccum MoxeT cKynuTb 3Ty SKCMOPTHYHO BbIPYYKY, TEM CaMbIM NPeLOTBPATUB Pe3Koe yKpenneHue pyons (3To nogopsarno
Obl KOHKYPEHTOCMOCOOHOCTb POCCUNCKMX NMPOMbILLIIEHHBIX NPEANPUATUI), HO COMMAacUBLUNCE C TEM, YTO MOTOM UHANALMSA
YBENUUNTCSA (T. €. pearibHoe YKpenmeHme HacTynuT No3Xe Yepes3 PocCT LieH, a He Yepes nageHne HOMUHaNbHOro
obmeHHoro kypca). OavH pas Tak caenatb MOXHO. Ho Tak Henb3s AenaTb NOCTOSHHO. Ecniv nponsBoanTeny NpuBbIKIN K
VHMPNSALMOHHOMY TPEHAY M OXMAAKT MOHOTOHHOW CKYMKN Pe3epBOB, 3Ta CKynKka NPUBEAET TOMbKO K POCTY LEH, HE BNUAS
Ha pearnbHbI Kypc. [103TOMY-TO NONUTMKA HAKOMMEHUs Pe3epBOB Aarna ToT e 3PdeKT, YTo 1 nonuTuka HukcoHa:
nHpNAUMSA B Poccumn octanack Ha ABYy3HA4YHOM YPOBHE, @ KypC BCe paBHO BbIpoc Ha 80%. 3amevaTenbHO, YTO NPOEeKT
“OCHOBHbIX HanpaBneHnin” nokasbiBaeT, YTO ONbIT NOCNeAHMX NeT He npowen Ans LB gapom.

AsTOp — npodeccop POCCMNCKON 3KOHOMUYECKON LLIKOSbI

KommeHTapum online — cratby, KOTOpPbIX HET B 6yma>|<H0|7| Bepcun, noBecCTKa gHA, BCE KOJNTYMHUCTbI.
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