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OueHKN CTPYKTYPhI MCIOJb30BAHNA (PMHAHCOBELIX PECYPCOB
B POCCUIICKOIl 9KOHOMMEKE HAa MAKpPOYPOBHE !

ITyrans H.B.

CraTha MOCBAIIEHA aHAJM3Y Ha MaKpPOYPOBHE IIPOIIOPLIMI pacIpesese-
HMA (PVHAHCOBBIX PECYPCOB MHCTUTYIVIOHAJBHBIX CEKTOPOB (IEPBUYHBIX 10—
XOJI0B, TIOCTYILJIEHMI 13 3arpaHuIlbl ¥ 3a/MCTBOBaHII) II0 3JeMEHTaM KOHed-
Horo mcrosib30BaHMA B 1996—2008 rr. OLieHKM COOTBETCTBYIOLIVX II0TOKOB
OCHOBaHBI Ha pa3paboTaHHOI aBTOpoM (coBMecTHO ¢ Eprioebim O.B.) momesnn,
KOJIMYECTBEHHO OIMVChIBAIOIIIE) B3aMIMOCBA3Y 3JIEMEHTOB BaJIOBOI 100aBIIEHHOM
CTOMMOCTY ¥I KOHEYHOTO MPOAyKTa. VIJuTrocTpupyeTcsa BOZMOMKHOCTE MCIIOJb-
30BaHUA IIOJIYUYEHHBIX Pe3yJIbTaTOB JIJIA OI€HMBAaHUA B PaMKaX CLIEHApPHOTO
MaKpPOIKOHOMIUECKOIO aHaJI3a MpefesbHbIX 3(P(EKTOB U3MEHEHNA CTPYKTY-
PbI (PMHAHCOBBIX PECYPCOB HA CTPYKTYPY KOHEUHBIX PACXOOB U COEpErKEHMIA.
Tarske mpennprHATA MONBITKA PACCUMTATL C IIOMOIIBIO YKA3aHHBIX ITPOIIOP-
it 1edpAATOPHI DIIEMEHTOB BaJIOBOV JTOOABJIEHHO CTOMMOCTIA.

Katoueevte caosa: HalMOHAJBHBIE CUETa; BAJIOBasA MO0ABJIEHHAS CTOMMOCTD; KOHEU-
HBIIl IPOAYKT, IIepepacipeiesieHyie TOX0A0B; MAKPOIKOHOMIUECKE CLIEHAPUIA

B coBpeMeHHOIT SKOHOMIYECKOI CUCTEME AVMHAMMKA MaKpPOSKOHOMMIYECKNX (PMHAHCO-
BBIX IIOTOKOB MTpaeT Bce OoJiee 3aMETHYIO pOJb, & B aHaJM3e (DYHKIMOHMPOBAHUA HKOHO-
MMKM Ha MaKpOYPOBHE Ha IIepeHVII ILJIAaH BBIXOJUT IPOOJIEMATVKA PACIpeleseHus 1 Ie-
pepactpeiesieHnsa (PMHAHCOBBIX PECYPCOB MEYKTY arperrpOBaHHBIMI IPYIIIAMI DKOHOMMIYe-
CKIX areHTOB (MHCTUTYLMOHAJBHBIMM ceKTopamy). OmicaHme CTPYKTYPbI IPOM3BOACTBA
uay notpebJeHNsa B SKOHOMMKE Ha YPOBHE XO3AMCTBYIOIUX CyOBEKTOB (CEKTOPOB) He
MOJKET CUMTAThCA IIOJHBIM Oe3 aHasm3a cOAJAHCUMPOBAHHOCTM MX B3aMMOZENCTBUA Ha
MaKpOYpPOBHE, B paMKaxX KOTOPOTO SKOHOMMKA paccMaTpuBaercs Kak enyHoe Iiesoe. CbHa-
JIAHCUPOBAHHOCTb PE3YJbTaTOB MEATEJHHOCTY YKPYIIHEHHBIX DKOHOMMUYECKUX areHTOB
MO’KHO IIOHMMATh KaK COTJIACOBAHHOCTH OCHOBHBIX MaKpPOSKOHOMMUYECKMX (PMHAHCOBBIX
IIOTOKOB, OTPAKAIOIIMX IIPOIECCHI ITPOM3BOACTBA (IIOJIy4eHMA [IePBUYHBIX JOXOZOB) M VIC-
[I0JIb30BaHNA (PMHAHCOBBIX PECYPCOB Ha KOHEYHOe ITOTpebJseHye ¥ HaKOIIEHNe KAIlUTaJIa,
cbepeskeHna CBOOOMHBIX (PMHAHCOBBIX CPENCTB (MJIM 3aMIMCTBOBAHIAA).

1 PaGora BBIMOJIHEHA B paMKax Npoekra «MaKpOoCTPYKTYpHOE MOMAEIMPOBAHME 3KOHOMUKMI
Poccun» npu mogpepskke IlenTpa pyHmaMeHTambHBIX uccaenoBaunit HIIY BIIIOS.

ABtop BbIpaskaeT OsaromaprHocts Kantoposuuy I'I'. u EpmoBy 3.B. 3a momoms B pabore u
obcy KIeHne Pe3yJIbTaTOB.

IIyraas HB. — marucrp sxoHOMMKY, HalmoHaIbHBIN MCCaeI0BaTENIbCKUI YHUBEPCUTET «BpIciaa
IIIKOJIa DKOHOMMKN», MJIAJIINI Hay4YHBIA coTpyaHMK. E-mail: nschugal@hse.ru

Cratea moctynmia B Pegakiuio B suBape 2011 r.
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IIpobstema OIIEHKM COIJIACOBAHHOCTM (PMHAHCOBBLIX ITIOTOKOB MOYKET OBITh BBIPAsKeHa B
He0oOXOIVIMOCTY OIIpeJIeJIEHN CTATVCTUUECK) He HAaOIIOIaeMbIX NPOnopyull, IT03BOJIAIOIINX
0XapaKTepN30BaThb paclipeiesieHrie cTaTell (PMHAHCOBBIX PECYPCOB II0 BJIEMEHTaM KOHeYHO-
ro ucnosib30BaHnA. O6A3aTesbHBIM TPeOOBaHMEM K OLEHMBAHMUIO YKa3aHHBIX IIPOIOPIINIA
ABJIAETCA yUeT IapaMeTPOB IIpoliecca IepepaclpeiesieHyIs IEPBUYHBIX IOXO0Z0B MEKIY ar-
PErMpoBaHHBIMY areHTaMy, B TOM HWICJE MEKY HallMOHAJIBHOM SKOHOMMKONM M «OCTAJIbHBIM
mupom». K unancosvim pecypcam 6ymeM OTHOCUTB nepsuuHble LOXOAbI MHCTATYIOHAb-
HBIX CEKTOPOB, IIOCTYILJIEHNA 13-33a TPAHMITBI (IOXOAbI OT COOCTBEHHOCTHM, TEKYIIE TPaHC-
epThI, MOJIyYEHHBIE OT «OCTAJIBLHOIO MMpPa»), a TaKyKe 3aMMCTBOBAaHMA (€CJM TAKOBBIE VIMe-
JIVI MECTO).

IIpom3BOACTBO TOBApPOB U YCJIYT B BKOHOMMKE CO37jaeT A0OABJIEHHYIO CTOMMOCTb,
3JIEMEHTHI KOTOPOJ IPECTABJIAIT OO0l IePBUYHBIE JIOXO/bI arperpoBaHHbIX areHTOB OT
XO3AMCTBEHHON [eATeJbHOCTI. B pesyJsbraTe mepepacrpeneseHs IepBUYHbIX JT0X0I0B
(pMHAHCOBOJI CHCTEMOM OHM TPAHC(OPMMPYIOTCA B PacCIOJaraeMble JTOXOAbI, KOTOpBIE JC-
[IOJIb3YIOTCS Ha KOHEYHOe HoTpebJieHe 1 HAKOILIEHe OCHOBHOIO KAaItMTaJsa (BJIEMEHTHI KO-
HEYHOro IIPOoAYyKTa). B cayyae HEXBATKM PacIiojlaraeMoro AoXo4a XO03sAMCTBYoIme cyOb-
€KTbI MOTyT npuberatbh K 3aMMCTBOBAHMIO CPECTB, B ciaydae M3ObITKA — K cOepekeHnIo
CBOBOIHBIX (PMHAHCOBBIX AKTUBOB B CYET OyHYIIMX MEPMOJOB (UMCTOMY KPEIUNTOBAHMIO?).
CorytacoBaHHOCTb JOXOZIOB, PACXOIOB M cOepesKeHmii IIpeArosaraeT He CTOJIbKO PAaBeHCTBO
BEJIMYMHBI IIEPBbIX CyMMe BeJIMMYMH BTOPBIX M TPETBUX, CKOJBKO COOTBETCTBME CMPYKMYy-
Pyl (PMHAHCOBBIX PECYPCOB CMPYKMYype KOHEUHOTO JMCIIOJIbL30BAHMA B OTYETHOM IIEPUOJE.
IToTpebHOCTL B COIJIAaCOBAHHOCTM JAHHBIX IIOTOKOB BO3HMKAET 1M3-3a TOTO, YTO IIPOIlecC
repepacipeieleHnsa T0X0HoB obsiazaeT OIpeJIeIeHHON $KECTKOCThIO (00yCJIOBJIEHHON, K
IIpMMepPY, HAJIOTOBBIMM CTaBKaMIM), YTO HAKJAIbIBAET OTPAaHMYEHNA Ha MCIIOJb30BaHMe (PU-
HaHCOBBIX CPEJICTB, BO3HMKAIOIMX B pe3yJbTaTe IIPOM3BOACTBEHHON AeATebHOCTA.

3azaua HaXOKIEHNA IIPOIIOPLIMII paclpefesieHs aKTyalbHa B HECKOJBKMX aCIleK-
Tax. Bo-IlepBbIX, paccMaTpyBaeMble MMPOIOPLMN MIPEACTABJIAIOT CO00M XapaKTEePUCTUKA
Tporiecca TpaHCOPMAaI MaKpPO3KOHOMUYECKMX (PMHAHCOBBIX ITOTOKOB, OIIEHMBAaHNE KOTO-
PBIX IIO3BOJIAT CO3JATh IIOJIE JJisA DoJjliee JeTaJsIbHOTO aHaJ3a paclpeleseHnsa U MUCIO0Jb-
30BaHNA (PMHAHCOBBIX PECYPCOB B POCCUIICKOM SKOHOMMKE ¥ IIPEIOCTABUT BO3MOYKHOCTH
0obCysK1aTh HOBble IIPOOJIEMBI B TaHHOM 00sacTi. Bo-BTOPBIX, IPONOPIMK pacIpeeeHns
(bMHAHCOBBIX PECYPCOB MOTYT MCIIOJIb30BATHCA B KAUECTBE MHCTPYMEHTA OLIEHKM COIJIaco-
BaHHOCTY JIOXOZIOB 1 PAaCXOZIOB B paMKaX MaKpPOSKOHOMUYECKMX CIIeHapMeB. OTO O3HAYAET,
4TO JJIA Harepes 3aJJaHHbIX (B paMKax MaKpPOMOZEJIEN MM DKCIIEPTHO) CTPYKTYP (PMHAHCO-
BBIX PECYPCOB ¥ KOHEYHOTO JMCIIOJIb30BAHNA IOABJIAETCA BO3MOYKHOCTb OLIEHMBATDH CTEIleHb
X B3aVIMHOTO COOTBETCTBMA. Kpome Toro, mporopiym pacrpefiesieHnss MOXKHO IPVMEHATD
JLJIA CLIEHAPHOTO aHaJIM3a IPEeNesIbHBIX 3(Pp(PeKTOB M3MEHEHNA CTPYKTYPhI (PMHAHCOBBIX pe-
CYPCOB Ha CTPYKTYPY KOHEUHBIX PaCXOZoB U cOepesxeHmil. B-TpeTbnx, yKa3aHHbIE IIPOIIOP-
LUY TI03BOJIAIOT PaCCUUTATh AedJIATOPHI 3JEMEHTOB BaJIOBOI J00aBJIEHHOM CTOMMOCTU

(BIIC).

2 TIpencrapJsieT cobOl YaCTh BaJIOBBIX COEPEIKEHMIT (CKOPPEKTMPOBAHHYIO Ha BEJYMHY YMCTBHIX
KaIllMTaJIbHBIX TPaHC(EPTOB), He M3PACXOIOBAHHYIO Ha BaJIOBOE HAKOILJIEH)E OCHOBHOTO KaINTaJa U
3aIlacoB MaTEPMAJBHBIX OOOPOTHBIX CPEJICTB, IPMOOpPEeTEHNE 1IEHHOCTEN 11 HEMIPOU3BEIEHHBIX Hed-
HAHCOBBIX aKTUBOB. PaKTIUECKN OTPaYKaeT «IIPEBBIIIEHME VICTOYHMKOB (PMHAHCUPOBAHMUA II0 CPaB-
HEHMIO C PacxXofiaMyl Ha 4MCToe IprobpeTeHre He(pMHAHCOBBIX aKTMBOB. Ha ypOBHe SKOHOMMKM B lie-
JIOM YMCTOe KPEeIWUTOBAHME ... IIOKa3bIBAET KOJMUECTBO PECYPCOB, KOTOPOE CTpaHa IpPefocTaBiAeT B
pacnopsKeHne “octaJsibHOTO Mupa‘“» [6, c. 258].
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YunTeiBaA CKa3aHHOE, LIeJIbI0 HACTOAIE! CTaThbM ABJIAETCA JEMOHCTPAIA OCHOBHBIX
HaIIPaBJIEHMI! MCIIOJIb30BAHMA IIPOIOPIINIi PACIIpeiesIeHM A KaK MHCTPYMEHTa MaKPO3KOHO-
MIMYECKOT0 aHaJm3a ¥ MPorHo3upoBanys Ilocisie KpaTKOro omicanusa B paszese 1 mones,
II03BOJIAIOIIEN OILEHUTHL IIPOIIOPIVA PACIpeNeieHNsa, B pasziese 2 IpensosKeHa CofepsKa-
TeJIbHAA MHTEPIIPeTaIysa CTPYKTYPhI MCIIOIb30BaHNA (PMHAHCOBBIX pecypcoB. B pazgesne 3
MIPMBOLATCA NIPUMEPHI HECKOJLKMX DK30T€HHBIX CIIEHApMeB M3MEHEeHNMs CTPYKTYpPhI (PUHAH-
COBBIX CpeJCTB (KaK C M3MEHEHVEeM MX CYMMBI, TaK M B CJIydae UX IlepepaclupeleseHNd
MeXKIy ucTouHMKaMu noxozos). ComepskaTesbHasd MHTEPIIPETAA U CIIEHAPHBI aHaJIN3
B paMKax cOaJIaHCMPOBAHHBIX CIIEHAPVEB PACCMATPUBAIOTCA KaK Hambosee BasKHbIE 00Ja-
CTM IIPUMEHEHNUsA OLIEHOK IIPOIopluii pacnpeznestennd. OgHAKO yKa3aHHBIE OLIEHKY MOTYT
OBITH IIOJIE3HBI IIPY PEIIeHN APYIMX MPUKJIAAHBIX 337ad. OfHOM U3 TaKUX ABJIAETCA MO-
JleJIMpOBaHMe TIOKa3aTeJiell, II03BOJIAINMX OlleHMBaTh dyieMeHTsl BIIC B IIOCTOAHHBIX Ife-
Hax. JlanHadA npoOsema oOcy:kaaeTcsa B pasmese 4 cTaTbu.

1. OuennBaHNe MpoHOPIMIT pacHpeeaeHUs
b1HAHCOBBIX pecypcoB IO 3JIEMEHTAM MCHOJb30BAHUSA

MopnesmpoBaHue IPOIOPINIi paciIpeneseHs (PUMHAHCOBbIX PECYPCOB 0 BJIEMEHTAM
JICHIOJIb30BaHMA (HAIPABJIEHMAM PACXONOBaHMs) BIIEPBbIE ObLIO IIPEIIPMHATO aBTOPOM (Co-
BMmecTHO ¢ Epiroeemv O.B.) B pabore [17] Ha mauasix MeskoTpacieBoro bajaHca pacipene-
nenua nponykuym n yeayr (MOB) niaa 1996—2003 rr. 6b1M [OJTyYeHBI OIEHKM paccMaT-
p¥BaeMbIX IPOIOPII, TPAKTyeMbIX KaK 3JIEMEHTHI ero pacumpernHoro IV kBagpanTta. Mo-
JIesmpoBaHne ObLIO OCHOBAaHO Ha paspaboraHHoil B pabore [16] cucreme Tabsoil, moapobHO
ONMCHIBAIOIIE TPaHCOPMAIMIO JOXOIOB B KOHEUHBIE PACXOIbI M cOepesKe s Ha TeOPETH-
yeckoM ypoBHe. Takum 00pasoM, yIajaoch YCTAaHOBUTH KOJMYECTBEHHBIE B3aVIMOCBAZY MEMK-
ny asnemenTamy BJIC 1 KOHEYHOTO IIPOAYKTA.

TlonbITKM BHECTM BKJIAJ, B OIMCAaHME MaKpPOSKOHOMMUYECKMX (PUHAHCOBBIX IIOTOKOB
HEOMHOKPATHO HPeNNpUHMMaJIICh (CM., Hampumep, pabotst [1, 3, 4]). Bo MHOrom sT0 CBA3aHO
C TeM, 4YTO MMEIOLMIICA CTaTUCTUYECKNUII MHCTPYMEHTapUii He OoTpaskaeT B IIOJIHOI Mepe
JIBVKEHMe (PMHAHCOBBIX PECYPCOB B SKOHOMUKE. B cOBpeMeHHOM MMpe POJb MaKpPOSKOHO-
MUUECKMX (PMHAHCOBBIX ITIOTOKOB BO3POCJIA CYIIIECTBEHHO, TOTJa KaK PasBUTVE COOTBETCTBY-
0L CTATHUCTUKM, KOTOPas €Ille B COBETCKIME rofbl ObLia B OOJBIIIEN MEpe OpMEHTUPOBaHA
Ha HaOJIIOfleHMe 3a MaTepUaJlbHO-BEIIECTBEHHBIMM IIOTOKAMM, IILJIO 3HAYMTEJBHO MeJeH-
uee. ITogxon, Mo3BOJIAIOIIIA CBA3aTh deMeHThl BJIC 1 KOHEYHOro IMpoayKTa, ObLI Hpe/Jio-
sker CyBopoBbIM A. u 1p. [14, 15]. ABTopammu mnpeacraByeHa pasdpadborka msa 1995 r. rabim-
1IbI, TI0 CBOEIl CTPYKType OJIMBKOIM K MaTpuilaM pacnpenesieHns (PMHAHCOBBIX PECYPCOB II0
BJIEMEHTaM MCIOJb30BaHyA OOHAKO COAepIKaTeNbHbII CMBICJ B3JIEMEHTOB TaOJIIlbl MIPUH-
IUIMAJIBHO MHOM: KaKIbI M3 HUX OTpaskaeT AoJo 3aTpaT KomroHeHToB BJIC u nmmiopta B
CTOMMOCTY ITPOM3BEIEHHOI OTeUYeCTBEHHOM MpoayKimm. JaHHbNI noaxon, 6e3yCJI0BHO, BECh-
Ma MHTEPECHBIN, MMEeT NeJI0 C OIPaHMYEHMUAMM IIPOM3BOICTBEHHOTO XapaKTepa 1, TaKUM
06pa30oM, He BBIXOAUT 3a paMKu cratuctudeckort moget MOB. TpakToBka ke piieMeH-
TOB pacumpeHHoro IV KBajpaHTa Kak MPOIOPLVI pacupeneseHns (PMHAHCOBBIX PeCypPCOB
[0 BJIEMEHTaM MCIOJb30BaHNA, HAIIPOTMB, II03BOJIAET YYECTb (PMHAHCOBO-3KOHOMIIYECKIIE
OTrpaHMYEHNA MEeXaHN3Ma PacIpefesieHusa U IepepacupenesieHns CPeacTB, UYTO aeT BO3-
MOYKHOCTB YBA3ATb MX C XapaKTEPUCTUMKAMI IPOM3BOACTBA U notpebienus B momesm MOB.

PaccmoTpumM KpaTKO OCODEHHOCTV MOZEJM, ITO3BOJIAIOIIEN OLEHUTh BJIEMEHTHI pac-
umpenHoro IV kBagpanta MOB, a Takike Koa(pMUIMEHTHI X NMHAMIYECKUX yPaBHEHMIA.

Henaburomaemble mmporopiy B roxay ¢ (0bosHawmmM nx X l’/ ) IPENCTABJIAIOT CODOI YacT dJiie-
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MEHTOB (PVHAHCOBBIX PECYPCOB A, M3PaCXONOBAHHBIE II0 CTATHAM KOHEYHOIO JCIIOJIb30Ba-
HUA B;. JlaHHBIE TPONOPI BU3YaJbHO MOKHO IPEICTaBUTL B BuAe MaTpuil, X' IJd OT-

uveTHoro roga ¢ (cm. Tabut. 1). ITo cTpokam u cTosOI[aM MaTPHUI] OTPAMKAIOTCA OKAUMALIOULUE
umoeu III un II kBagpanToB MOB, T.e. cyMMBI IT0 uMCTBIM oTpaciaM: i 11 keagpanTa —
o crpokaM, a1 III kBagpanTa — mo crosdram. OHM OTPasKalOT COOTBETCTBEHHO BJIEMEHTHI
BJIC 1 KoHeuHOro IponayKTa. K 1mepBoil IpyIe OTHOCATCA OILIaTa TPYZAa HAeMHBIX PadoT-
HMKOB, BaJioBas Hpm6bmb3, BaJIOBO cMerlanHbni moxop (BCI), wicTele npyrve HaJOrM Ha
IIPOM3BOZCTBO, KO BTOPOI — PacXo/bl Ha KOHEYHOe IIOTpe0sIeHe JOMAITHUX XO3CTB, TOCy-
JIApPCTBEHHBIX YUPEXKIeHMII, HEKOMMEPYECKMX OpTaHM3aImii, 00CIyKMBaIOIMX TOMAIITHIE
xosarictea (HKOOJX), BajoBoe HakomeHue ocHoBHoro kKamrasa® (BHOK), mamenenye
3aIaCcoB MaTepuaJibHbIX 000poTHBIX cpencTB (VISMOC). UncThblit 9KCIIOPT, TaKMKe BXOZA-
Ui B COCTaB KOHEYHOIO IIPOAYTa, B JAHHOM CJIydae He paccMaTpMBaeTcCsd, TaK Kak oTpa-
JKaeT 3aTpaThl HEPe3UIeHTOB.

Tao0anma 1.
O6mas cTpyrTypa MaTpubl X'
B!
J
Pacxonbl Ha KOHEUHOE BaJsosoe YBennye- Jloxombl Kpenn-
Pacxonsr norpebieHne HaKOILJIeHMe | Hye 3ala- {0T COOCTBEHHOCTY, | TOBaHMe
JIOMaITHYX | TOCy/lapCTBEH- | OCHOBHOIO | COB MaTe- | IlepeJjaHHbIe
XO3ANCTB | HOTO ympaBiie- | KamuTaja | PUAJBHBIX |  «OCTAJBEHOMY
Toxonst Hs 06opoT- Mupy»""
HBIX
CpEenCTB
1 2 3 4 5 6
Omnnara Tpyna Ha- 1
€MHBIX PabOTHVIKOB
BasioBaa npuosLIb | 2
Bauiosoit cmeran- 3
HBIN JOXOL
YucTele npyrue 4
HaJorn IIponopumy pacrpeneneHnsa (PUHAHCOBBIX PECYPCOB
. YucThble HAJIOTN 5 10 CTAThAM KOHEUYHOTO JCIIOJIb30BAHNMA
Ai Ha TIPOAYKTEL (amemenTer X [.’. pacimpensoro IV keanpanra MOB)
Jloxombl OT cobeT- y
BEHHOCTY, TIOJTyde- | o
HIUA OT «OCTaJIBHO-
ro mupa»”
3ayMCTBOBaHUE 7
CHiwxeHne 3ana-
COB MaTepMaJbHBIX | 8
00OPOTHBIX CPEZICTB

pumeuarue. ~ — ¢ yuyerom HKOOIIX; ™ — BrIIOYAA TeKylye TPaHCKEPTEI, IOJyUeHHbIE /IepeaHHble «OC-
TaJIbHOMY MUPY>».

3 B mamHbIX 3a 1995—2001 IT. BajioBast MpUOBLIL MOKA3aHA 32 BHIYETOM CTOMMOCTY KOCBEHHO
u3MepAeMbIX ycayr (uHaHcoBoro nocpenumdectsa (KMYDII). B 2010 r. PoccraT n3mMeHmsT MeTo-
nmosorvio yueta KUY PII, B cBA3M ¢ 4eM ObLiM IlepecumTaHbl HEKOTOpble IokasaTesay Harmonaib-
HbIX cueToB 3a 2002—2008 rr. ITonpobuee 06 sTom cm. pabory [9, c. 17—18].

4 3mech u fasiee BRJIIOYAS YMCTOE NMPUOOPETEHMEe IIEHHOCTEl ¥ HelPOU3BEeIeHHbIX HehMHAHCO-
BBIX aKTUBOB.
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YxKazaHHBIE IOKA3aTeJV JIOMOJHEHBI Y/CTHIMM HAJIOTaMM Ha IIPOJYKTHI, YUCTHIMU
TIOCTYILJIEHUAMM OT «OCTAJIBbHOTO MMpa» M UWACTHIM KpemuToBaHueM. VIMEHHO m3-3a HeoDXO-
JVIMOCTU MX y4deTa BBOIUTCA IOHATHE pacuwupernozo IV kBagpanTa. MaTpuilbl cocTaBIeHbI
TaKUM 00pa30M, YTOOBI B HMX BBIMOJHAJCH OAJIAHC TOXOMIOB M PACXOIIOB:

(1) VA+NPT+W/+PI;+Tr; +KTr; =C+1+W, +PI" +Tr, + KTr, + NCr,

rne VA— BJC; NPT — unctble HaJIOMM Ha MPOAYKTHL, W — omnata tpyzna; Pl — moxome! oT
cobctBenHocTy; 17 — Tekyume tpaHcdepTsl; KTr — xarmrasnbHble TpaHcdepts; C — pac-
XOnbl Ha KOHEYHOe IoTpebJieHne (HOMAIIHMX XO03AMCTB, FOCYAAaPCTBEHHOIO YIPaBJIeHN,
HEKOOX); I — uaBectmimonuble pacxonsl (BHOK, Briroyas umcToe ImpmodpeTeHne 1EHHO-
CTeil 1 HEeNPOM3BENEeHHbIX He(pMHAHCOBLIX aKTuBOB, VISMOC); NCr — umncroe KpeamnToBa-

HI1e/3amMcTBOBaHMe. [JokazaTesn ¢ MHOEKCaMM ,+) XapakTepnuas3 T IIOTOKM, ITOJIyYE€H-
) Yy

HBIE OT «OCTAJIBHOrO Mupa», (f;—) — IepelaHHbIE «OCTAJBHOMY MUPY>.

PaccmatpuBaemMas MOZeNb OIMCHIBAET B3aMMOCBA3Y JIOXOZOB U PACXOLOB arperupo-
BaHHBIX areHTOB HalH/IOHaJII::HOﬁ OKOHOMIKIL. B CBA3M C 9TUM B BeJIMYINHE CbOHZIa OIlJIaThI
TPyZa B MOAEJM YUTeHbl CPEJICTBA, IIOJIy4UeHHbIE NOMAIIHMMM XO3AVCTBaMM-pe3uJeHTaMI
3a I‘paHI/Hlef/i, VI He Y4YTeHbI CpeJICTBa, BbIIIJIAYEHHbIEe OTe4YeCTBEHHBIMIN IIPEeANIPUATIAMU U
oprau3ammaMu HepeaugeHTaM. OTMeTM, MOKasaTesb OIJIAaThl TpyZa B coctaBe BIIC, Ha-
000poT, OTpaskaeT CPEeICTBa, BbILIAYEHHbIE Ha TEPPUTOPMNM HAIMOHAJBHON SKOHOMMKN He-
3aBUCYMO OT TOrO, KTO ABJIAETCA UX IosryudaTeseM. 1o Toit sxe mpuunae nokaszaTess BHOK
B MOZIEJI PACCMATPVMBAETCA 33 BbIYETOM WACTBIX KAIMTAJIBHBIX TPAHC(EPTOB, MOJIYUEHHBIX
OT «OCTaJILHOTO MMpa».

Yucroe KpemuTOBaHUE (NCr>0) VI 4MCTOe 3aMMCTBOBaHNE (NCr<0) B Harmo-
HaJIbHBIX CYeTax ABJIAETCA OaaaHcupyrowel cmamuvell. B Momem mpeAnprHATa IOIBITKA
pasnennTh 6aJaHCUPYIOUIYIO CTATHIO Ha IIOTOKM KPEAMTOBAHMA ¥ 3aMIMCTBOBaHNA, I10-
CKOJIBKY IIEPBBIN 13 HMX OTHOCUTCA K PACXOMHONM YaCTM, BTOPOIl — K moxonHoi. Kpome
TOTO, B MOJIeJI YUYUTHIBAIOTCA HE TOJBKO YJMCTOE KPEeAVTOBAaHME II0 OTHOIIEHNIO K «OC-
TaJIbHOMY MMPY», HO I aHAJIOTMYHBIE IIOTOKM II0 arperMpoBaHHbIM areHTaM-pe3nJeHTaM.
B cBA3M ¢ 3TMM, XOTA U JAJIEKO HE IOJHOCTBHIO, YIA€TCA OTPasUTh CPENCTBA, CO3aBaeMble
OaHKOBCKOJ CMCTEMOI HAIMOHAJILHOM SKOHOMIMKIAL

B pamxax metomosorv CHC wicToe KpenyToBaHyie/3a/IMCTBOBaHME YIOBJIETBOPSAET
6aJ1aHCOBOMY TOXKIECTBY

(2) NCr=(Ex—1Im)+ AW, + APl + ATr, + AKTr,

rne Ex— srenopt; Im — mmvmopt. CUMBOJIOM A ¢ MHJIEKCOM f 0003HAYeHb! YVMCThIE IIOCTYII-
JIEHIA OT «OCTAJBLHOTO MIPa».

Tlokazatems VIBMOC, kak u1 NCr, MOMKeT OBbITb MOJIOMKUTENBHBIM VIV OTPUIIATEb-
HBIM. B ciiyuae MOJIOMKUTEIEHOTO 3HAUEHNS areHThl HAaKAIlJIMBAIOT 3aIlachl, YTO SBJIAETCSA
pacxomoBanveM (prHAHCOBBLIX cpeacTB. Ecom 3nauenne VISMOC orpuiiatesbHO, 3TO 03HA-
qaeT, 4To XOBH]?ICTByIOLIH/Ie Cy6'beKTbI IIOJIYYMJIM B OTYHETHOM IlepuoJe OOIIOJIHNTeJIbHbIe
orHAHCOBBIE CpeACcTBa (T.e. JOXOMbI) 33 CUET pean3ally 3aracoB IPEAbIIYIIMX IIEPUOIOB.
1A oTpasKeHnsA 9TOro sIBJIEHMA 3allachbl TaKyKe pasfelieHbl B MOAEJ Ha JBa IIOTOKA ¥ IIO-
Ka3aHbl B YaCTAX PECYPCOB U MCIIOJb30BaHMA TaKoil MOaX0 IT03BOJIMI HOOUTbCA H0Jb-
111eli OMHOPOMHOCTY OKAVMJIAIONIMX UTOrOB MaTpul] X', a Takyke obecreunTb HEOTPUIlA-
TEJIbHOCTb €€ BJIEMEHTOB.
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IuHaMuKa 3JeMEeHTOB MaTpull X' B MOZEeJM OIMCBIBAETCA ypaBHEHMEM

(3) Xy =X+ (D) (4 -4+, (D) (4 —47")+ A%

y

OTHOCUTEJIbHBIE OIIVIOKM e; YIIOBJIETBOPSIOT CBOJICTBY PaBeHCTBA HYJIO UX CYMM IIO

cTosbIiaM JIJIs KaskJoro roja .
Hab6opb! koahpyipieHToB o ¥ 0, TOCTOAHHBI 10 Bpemenn. OHM MOKa3bIBAIOT JI0NN

FOZIOBOTO IIPMPOCTA IIOTOKA LOXOLOB A, (hMHAHCHUPYIOILIETO IIPUPOCT PACXOLOB II0 CTAThE
B;. Iloaromy ny1s1 KOa(h(pMIEHTOB BBELEHBI OTPAHIIEHNA HEOTPULIATEILHOCTI 1 PABEHCTBA

X CYyMM II0 CTOJIOIIaM emvHumIle. B Momes mpuMeHeHb! JBa PEKMMa MCIIOJIb30BaHMA KO-

hyIeHTOB (a; wm a; ). lpaBumio [EPEKIOUEHNA° MEKIY HUMM 3aal0T JIOTHIECKIe

[epeMeHHbIe (Dl.’ )+ " (Dl.’ )_ BUJA

1, A A=A A7 >0 . N
(4) (D) = o / Z / Z (D)) =1-(D}) .
0, B IPOTUBHOM CITy4ae,

B momenn yureHo TpeOOBaHME COOTBETCTBUA OI[€HMBAEMBIX 3JIEMEHTOB Xl.’f nx

OKalIMJIAIOIIMM MTOTaM 0e3 HeBA30K, YTO 00YyCJIOBIMBAET HAJMUME OrPaHMYEeHN
(5) Xxi=4, DX, =B.
ij i ) J
j i

BaskHbIM 3B€HOM MOJIeJM ABJIAIOTCA OTPAHMYEHMA CIElMAJIbHOIO TUIIA, IT03BOJIAI0-
e 3a7aTh AVHAMMYECKye TPaHUIIbl JJIA PAJA DJIEMEHTOB X l’/ OTU orpaHnYeHnsa (Ha30BEM

UX co0epicamenbHblml) TIO3BOJAIOT YUYEeCTb IIPY OLIEHMBAHUY VIMEIOIIYIOCA B CTATUCTUKE
yH(MOPMALMIO O paclpefesieHny, IlepepacipeneseHnyl ¥ MCIIOJIb30BaHM (PMHAHCOBBIX pe-
CYPCOB arperMpoBaHHBIMM areHTamy. VIMEHHO OHM [IOIOJIHAIOT MOZeJsb MH(opMalyeii 06
O0BEKTMBHO CYIIIECTBYIOIIMX IIapaMeTpax MeXaHM3Ma IepepacIpefiesieHns TOXOJ0B (Ha-
IIpMMep, HAJIOTOBBIX CTaBKaX), KOTOPbIE HAXOAAT OTPasKeHre B He HaOJIIOaeMbIX CTaTUCTH-
yecKM dJjeMeHTax pacimpenHoro IV kBagpanTa. Kpome Toro, comepskaTesbHble OrpaHude-
HJA [A0T BO3MOXKHOCTb OTPasUTh Pa3jMuMa B XapaKTepe AMHAMMKM pacCMaTpUBaeMbIX
aJileMeHTOB. JlaHHBIe pas/und He yJaeTcsa aKTyaJM3MpoBaThb IIPM 3allaHuM UX (PYHKIMO-
HaJILHBIX (popM (3) BBUAY OTCYTCTBMSA AIIPMOPHOI MH(OPMAIMM O TOM, KaKMM 00pa3oM OHMI
JOJDKHBI MEHATBCS B 3aBMCYMOCTY OT dJleMeHTa X l.’f (rpynms! asteMmenTOB). I'paBnyHbIE 3HA-
YeHMsA KOPUZIOPOB JIA paccMaTpMBAEMbIX IIPOIOPIMI pasjiidaloTcsA II0 3JIEMEHTaM U Bpe-
Menn. IIpyu sTOM maHHBIE OrpaHNYeHVA KOCBEHHO OKa3bIBAIOT BJIASHME Ha BCE HEM3BECTHBLIE
MOJieJn1, a He TOJIbKO Ha Te, JIJIA KOTOPLIX OHM 3a/aHbl. OTO 0OYCJIOBJIEHO TEM, UTO BCE OVI-
HaMIMYecKye ypaBHEHMS IIPOIIOPIIMI OIleHMBAIOTCA B paMKaX eOUHOU cucmembl.

5 B mepBoHAYaJbHON BEPCUM MOJEJM, OMyOJMKOBAHHONM B [17], MCIIOIB30BAHO APYTOe IMIPaBIIIO
TIEPEKJIIOUEeHNA, OCHOBAaHHOE Ha 3HAKE BEJIMUMHBI IPUPOCTA i-TO IOTOKa J0XOA0B. IIpaBuio B cop-
Me (4) aBiseTca 6osiee OOIMM U ITO3BOJIAET HOBBICUTH HAEKHOCTD OIIEHOK KO2(P(PMIMEHTOB.



94 SKOHOMMWYECKWUM JKYPHAJI BIIIS Ne 1

HaxosxknieHne pelieHMsa MO JOCTUTAETCA IIyTeM YCJIOBHOV MMUHMMM3AIUU II0

TepeMeHHBIM €;, X, O, O, M || TIOCTPOGHHOTO B Bu/e (PYHKIMNI ONMOOK KPUTEpHs

(6) F=050+0.55 %> (e) . n: foy|<m
toi

HeobxomymbM ycsioBreM pasButusa paspaboranHoro B pabore [17] uHCTpyMeHTapUA
ABJIAETCA aKTyaJM3ald MOJle/lM Ha JaHHbIX HarmoHasbHbIx cueToB [7, 8, 9] n Basanca
JIEHEeKHBIX OXOIOB M PacxomoB Hacesenus [2] 6e3 ncnonbazoBamna MOB, yto o0ycioBiieHo
IByMma npyayHamvy. OnHa M3 HMX COCTOMT B IIpekpartieHuu mananmsa Poccratom CucreMsl
Tabsmiy «3aTpaThl—BBIMyCcK»: HocjeqHme Omy0/mMKoBaHHbIe Tabsmilbl gatrpoBanbl 2006 1. 1
conmepsxat nHpopManyro 3a 2003 r. (cm. [12]). Caemqyrommii BeITYCK ¢ gaHHbBIMM 3a 2011 1
osxmpaercsa Jub B 2015 1. [10]. Bropasa nmpuamHa — HaJm4dye PacxosKIIeHNI MEeTO0JI0TIge-
CKOro 1 cueTHOro xapakrepa’ B maHHbIX MOB n HaimoHaJIbHBIX CYETOB. YUMTBIBAA CKa-
3aHHOE, MOZIeJb ObLIa COOTBETCTBYIOUMM 00pal30M IIEPeCTPOEHa, UYTO IIO3BOJIAJIO IIOJIYUUTh
OLIEHKJI BJIEMEHTOB pacumperHoro IV kBagpanTa s 1996—2008 rr.’ IlpencraBieHHble B Ha-
CTOAIIIEN CTAThe (B IPpadMyuecKoM BUIIE) OLIEHKM MOYKHO CUMTATL 0OJiee TOYHBIMM, [IOCKOJIBKY
OHM OCHOBAHBI Ha €KErofHO yTO4YHAeMbIX PoccraToM JaHHBIX HalMoHAJBHBIX CYeTOB (B OT-
mrare ot MOB). Kpome Toro, ropm3oHT aHaJm3a yaaJjock yBesmunThb 6ojee yem B 1,5 pasa.

2. CTpykTypa MCHOJIL30BaHUS (PMHAHCOBBIX PECypcoOB

ObpaTtnMcs K aHaM3y OLEHEHHBIX IMPOIOPIIL pacupeneseHnsa (PUMHAHCOBBIX PECyP-
COB TIO JIEMEHTaM PacxofioB 1 cOeperxkenmit. Eirle pas3 mofguepKHeM, UTO HEIIOCPEICTBEHHOE
JCIIOJIb30BaHME IEPBUYHBIX JOXOMIOB Ha IIPAKTMKE HEBO3MOYKHO, ITOCKOJBKY MMEET MeCTO
ux mepepacnpenesenye. IlosroMmy paccMaTpyuBaeMble IPOMOPIYM OTPasKAIOT He IPAMOe, a
OTIOCPEJIOBAHHOE pacIipeziesieHne. Biaromaps y4eTy B MOJEeJI XapaKTepUCTUK MeXaHM3Ma
IlepepacrpenesieHnsa JOXOI0B, BJIEMEHTbI X l.’f IIOKAa3bIBAIOT, KAKMM 00pa3oM SKOHOMIYECKVIE
areHTbl B KOHEYHOM CUeTe PaCIOPSAaM/IICh (PMHAHCOBBIMI PECYyPCaMIt.

OIIH]/IM 713 OCHOBHBIX 3JIEMEHTOB IIE€PBMYHBIX NOX00B, COCTAaBJIABIIVIM B Pa3HbIE I'OAbl
38,5—45,8% oT BesmuMHBI (DMHAHCOBBIX PECYPCOB, SABJIAETCA OILJIaTa TPYa HAaeMHbBIX paboT-
HukoB. Ee pacrpenesieHne o craTbAM JCIIOJIB30BaHNUA WUJLTOCTpUpyeT puc. 1. B momesm
paccMaTpMBalOTCA IIOTOKM, M3MEPEHHbIE B TEKYIIMX IIeHAaX, I03TOMY IIpMBeNEeHHAd Ha JaH-
HOM pMCYHKe JIVHAMMKA OTPa’KaeT He TOJBbKO PeasbHbIA, HO M I[eHOBOI (DaKTOphI M3MeHe-
HIA CTPYKTYPBI MCIIOJb30BAHNMA CPENCTB BO BpeMern. IloyuaTesieM YKa3aHHOTO BUA [0-
XO0Jia ABJIAIOTCSA JOMAIITHYE X03AMCTBA, B CBA3M C UeM OOJIbIIIas ero 4acTb TPaTUTCA Ha (ou-
HaHCHPOBaHME PACXOJO0B Ha KOHEYHOe IoTpebiieHne JaHHOTO CEKTOpA.

Pacxozp! Ha KOHEUHOe IoTpelJeHne rocyqapeTBenHoro cexropa 1 HKOOIX? mpen-
CTaBJIAIOT cob0l BTOPYIO Haubosiee 3HAWIMYIO CTAThIO MCIIOJB30BAHMA OIIATHI TPYHA. OTOT
pesyJbTaT ABJAETCHA CJENCTBMEM IIEpepaCIIpeiesIeHNs JOXO0I0B, B JAaHHOM CJIydae, HaJIoro-

6 TlonpoGuee 06 sTom cwm. [16, . 2].

7 Orpannuenne nepuoga anammsa 2008-m rooM 0O0yCJIOBJIEHO ABYXJIETHUM 3alla3fbIBaHMEM
nanauua HalMoHaIbHBIX CYETOB B Padpese MHCTUTYLMOHAJBHBIX CEKTOPOB.

8 3ameuaHye OTHOCUTCA TaKkMKe K puc. 2—4.

9 TTorpeturenbckne pacxoasl HKOOIX B 1996—2008 rT. cocTaBnAmm MeHee 2% OT BeJIWYMHBI
BCEX PacXO0B HAa KOHEYHOe MOoTpebJieHNe.
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00J103KeHNA OCHOBHOTO MCTOYHMKA JTOXONOB Hacesenus. Ilo metogosoruy HaryoHanbHbBIX
CUeTOB, B OIIaTe TPyZa YUMTHIBAIOTCA IIOCTYIUIEHMA OT €IVHOIO COLMAJIbHOIO HaJora
(ECH; c 2010 r. 3aMeHeH CTPaxOBBIMM B3HOCAMM) M HAJIOTa Ha JOXOJbI (DU3MUYECKUX JIALL

-r 25.0

-r 20.0

%

-r 15.0

TpAH. py6.

-~ 10.0

-r 5.0

EE e s E |
it 7 .

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

EZZKoHeuHoe noTpebieHWe oM. XO03. EZEKoHeuHoe noTpefnerue roc. ynp., Bra. HKOOOX
E=1Basl. HaKoN/IEHWe OCH. KanuTana I HakonneHue 3anacos mat. o6. cpepcTs
Ifloxoabl 0T coB6CTB. U Tek. TpaHcd., nepepn, "ocT. mupy" I KpeguToBaHue

=~ CTOYHWK f0X0/Aa (NpaBan ocb)
Puc. 1. CTpyKTypa UCHOJIb30BAHMA OIJIATHl TPYAa HaeMHBIX PAaOOTHMKOB

B mmHaMmuke, mpuBeneHHOM Ha puC. 1, OTYETIMBO BBIIEJAIOTCA JABa Ilepuoga. B Teue-
e niepBoro (1996—1999 rr.) mosA omwIaThl TPyAa, MAYIIAA Ha KOHEYHOe IOoTpedJseHne Hace-
JIeHU, CYII[eCTBEHHO BbIpocsa — ¢ 54,6 no 72,4 nporerTHoro rmyHkra. B 1990-e rr. sxoHOMM-
yecKasd CUTyalMs B CTpaHe He OblLna CTabUIBbHOM, a IIOCJIeACTBUA 3KOHOMMYECKON TpaHC-
dopmary, B TOM umciie IoTeps MHOIMMM paboumx MecT, 3a[0JKEHHOCTh II0 3apILaTe,
obeciieHMBaHNe COEPEIKEHMI U BBICOKAA MHQJIAINA, BCe elrle omyinasmck B 1996—1999 rr.
BeJIMYMHA OILIATHI TPYZAA B PEaJIbHOM BBIPAYKEHNM II0 SKOHOMMKE B I1€JIOM 3HAUMTEJILHO
COKpaTuJaCb ', 4TO BO MHOI'OM M CTaJIO HpI/I‘-II/IHOf/i IIOBBIIIIEHMA T0JIN HOTpe6I/ITeJIbCKI/IX
pacxonoB OOMAIIHMX X03AMCTB. KpoMe TOro, CuJIbHBI yPOH HaHec (DMHAHCOBBIA KPU3NC
1998 r., mocsilencTBMA KOTOPOro BOBCIO olyiiamck 1 B 1999 r. VimeHHo B rom Kpusuca CKa-
YOK JI0JIM TOTPEOUTENIbCKMX PAacXooB ObLT MaKCUMAaJbHBIM M cocTaBuis 10,6 mporieHTHOro
IIyHKTa; HAaMOOJIBIIIIM TaKyKe ObLIO CHIDKEHVE IIOTOKA OILIAThI TPyZa B PEaJsIbHOM BhIpasKe-
Hym (12,6 mporienTHoro myHKTa). Ilo qanHbiM PoccraTa, peasbHble JeHEKHBIE NOXO0/bI Hace-
JeHua ynamu B 1998 r. eme cusbHee — Ha 16,0 IPOIEHTHBIX ITYHKTOB.

Crycra ron mocJie Kpusuca HadaJica IIeprof, IOCTEIIeHHOro BoccTaHoBJseHysA (2000—
2008 rr.). PeaspHaa omsata Tpyaa poctia co cpemHerofoBbiM TemrioM 109,1%, peasbHbIE nTe-
HesKHble nox0abl — 111,4%. MoyKHO CKa3aTh, YTO AMHAMMKA JOJIM IIOTPEOUTENBCKIX PacXo-
noB B oruate Tpyaa B 2000-x IT., mocje HEKOTOPOro CHYLKEHMHA, CTabu/m3MpoBasack 1 He-
3HAYNTEJBHO BapbMPOBAJIaCh BOKPYT OTMETKM B 67%.

JBa mHTepBaja, XOTA ¥ HE CTOJb OTYETJHMBO BHIPA’KEHHBbIE, XapaKTEPHbI TAKKe IJIA
IVHAMMKY JTOJIY IOTPeOMTEeIbCKIX PACXOL0B TOCYIapCTBEHHOTO CEKTOPa 3a CUET OILIAThI
Tpyza. OgHako B JaHHOM CJIydae BTOPOJ IIEpMON HAuMHAETCA Ha OIVH Tof Io3Ke. BIjoTsb
o 2000 r. BKIIIOUMATEJILHO JOJIA MCIIOJb30BaHMA [OCYIaPCTBOM YKa3aHHBIX CPENCTB Ha Cc00-

10 OnennBaHNe MEePBUYHBIX JOXOJ0B B MOCTOAHHBLIX IIeHaX IMPOBOAMJIOCH C TIOMOIIBIO AedIATO-
POB, PAacCUMTAHHBIX ABTOPOM IJIA KajyKIOr0 M3 HMX HA OCHOBE PEe3yJbTaTOB MOZEJVM U MaHHBIX
Poccrata. Ilonpobuee 06 sToM cM. paszesa 4 cTaTbu.



96 SKOHOMMWYECKWUM JKYPHAJI BIIIS Ne 1

CTBEHHOe KOHeYHOoe IoTpebJsieHne Oblila HECKOJIBKO BBIIIE (B cpefHeM Ha 4,6 IIPOIIEHTHOro
nyHkKTa). OObACHEHNe TaHHOIO pe3yJbraTa KpoeTcs B 6ojiee MHTEHCUBHOM, COTJIACHO IIPO-
BEJIEHHBIM pacyeTaM, PAcXO[OBaHMM TOCYJAPCTBOM YIIOMAHYTHIX CPENCTB, a TaKyKe B M-
HaMMKe BeJVYMHBI [IOCTYILUIEHNI Ha colnyaJbHoe ctpaxosanue. C 2001 r, T.e. ¢ MOMeHTa
BeBenennsa ECH, ymesbHBI Bec OTUMCJIEHMII HA COIMAJIBHOE CTPAXOBaHME B OPUIIMAIBLHO
perucTpupyemoit omate Tpyaall ymenbimmcsa: ecou B 1996—2000 IT. OH COCTaBJAT B
cpentem 29,2%, to B 2001—2004 rr. — 25,6%. B 2005 r. craBka ECH 0OnL1a cHmskena ¢ 35,6
10 26%, 4TO MPUBEJIO K ellle OOJIbIIIEMY COKPAIIEHMIO IOV COLMAJBHBIX BBILJIAT B OILJIATE
Tpyna. TeM He MeHee IOCTYILJIEHN OT HAJIOTOB Ha JOXOMbI M MIMYIIIECTBO (DM3MYECKIX JINLI,
YILIAYMBaeMbIX JTOMAIHVIMY XO3ITCBAMM, Ha IPOTSXKEHNN BCETO PacCMaTprBaeMOro B MO-
ey Tepuofa BpeMeHM OIyTuMo pocsut: B 1996—2008 rr. mx nmosa B opuimajibHO peru-
CTPUPYEMON OILIaTe TPyJa yBeamdmiach BABoe. Ilo-BuammoMy, mociieqHee SABUJIOCH IIPYI-
4yHOM Toro, uyto uaMeHeHue ctaBky ECH B 2005 r. He HamwIO OTpaskeHUs B AUMHAMUKE
YIeJIbHOTO Beca YacTy OIJIaThl TPYyZa, 32 CUeT KOTOPOI (PMHAHCHPOBAJIOCH KOHEYHOE
roTpebJieHre roCyJapCTBEHHOrO cekTopa. Kpome Toro, He cTtouT 3abblBaTh, YTO MEKIY Be-
JIMYVHOY HAJIOTOBBIX IIOCTYILIEHMI M TOCYAapCTBEHHBIMM IIOTPeOMTENbCKMMIM PacXoiaMm
HeT IPSAMOIi CBA3Y B CJIydae, eciii PeCypC PacxXofyercs He IIOJIHOCThIO. VIHbIMM cjoBamy,
paccmatpuBaemble noctyruvieHna ¢ 2005 . (kaxk u B 1990-e IT.) MCIIOIB30BaIMCh TOCCEKTO-
poM B GosbilieM oO6beMe.

Takske CTOMT OTMETUTH pas3jiMuMe B JMCIIOJb30BaHMM OILIaThl TpyZa Ha BHOK n
kpeauToBanye B KoHIle 1990-x 1 B 2000-x rr. To 2001 r. 10JIA MHBECTUIIVIOHHBIX PaCXO0B,
(puHAHCHpPYEMBIX U3 OILIATBI TPYJa, OblIa KpajiHe HM3KA — B CpelHEM Ha ypoBHe 1,4%.
Ilocse onpaByeHnsa SKOHOMMEM OT Kpuanuca 1998 r. ux gosa sHauwmmo Bo3pocaa (1o 7,1% B
2001 r.). Kak BunHO M3 maHHBIX puc. 1, 3HaueHne ykaszanHHOl oy B 2000-e rT. He Bcerga
6bLJI0 cTOJIb BhICOKMM (Hampumep, B 2006 r. oHO coctaBuiio Bcero 3,3%). B caydae, kKorma
3apaboTHadA maTa HAIPAMYIO MCIoJab3yeTcs HacemenneM Ha BHOK, peus mpeskie Bcero
uxeT o (pMHAHCUPOBAHMM KAIMTAJIBHOTO PEMOHTA M IOKYIIOK KuibA. OJIHAKO paccMaTpy-
BaeMbIll IIOKa3aTeJb OTPasKaeT TaKyKe CPeCTBa, IIEpPeJlaHHble HaceJIeHVEM KOPIIOpaTVB-
HOMY WJIM TOCYZAPCTBEHHOMY CEKTOpaM, KOTOpbIE M3PAaCXO[0BaJM MX HA HAKOILIEHME Ka-
mourasa. B 9ToM ciydae pedb y:Ke uAeT 00 MHBECTMPOBAHUM B aKTUBBI Pa3JIMYHOIO Xa-
pakTepa, B TOM YMCJIE IIPOM3BOJICTBEHHEIE.

BecbMa cBoeoOpasHa AMHAMMKA YIEJILHOTO BECa CPeCTB, MAYIX Ha KPeOUTOBAHUE.
HamnbosbInmx 3HaYEHMI, COTJIACHO puc. 1, OH JocTMra B npenxpusaucHbie 1996—1997 rr.
VIMeHHO B 3TV TOZBI CEKTOP JOMAIIIHVX XO3ACTB FABJIANCA WICTBIM KPEIUTOPOM, TOIZA Kak
KOPIIOPATUBHBIN U TOCYNAaPCTBEHHbI CEKTOPBI — YMCTHIMM 3aeMIIMKaMi. B KpU3UCHBIN
1998 r. 06beM YMCTOrO KPEaMUTOBAHMSA HaCEJIEHNEM PEe3KO CHu3MJCH, a B 1999 r. yixe mo-
MalllHMe XO03AJCTBa BBICTYTIIAJIM YVICTBIMIU 3aeMIIIMKaMI (B oTJiM4yie OT OCTAaJIbHBIX pe3u-
IeHTOB). B mocienyromnme rogsl HaceJieHMe CHOBa HAYaJI0 KPENMUTOBATH, IIPUYEM 3HAUM-
TeJbHBII pocT Habmopasnca B 2002 r. B 2007—2008 rr. BesmruyHa IOKa3aTeNA YMCTOTO Kpe-
JUTOBaHUA yMeHbIIMJIach Mo oTHomleHno K 2006 r. B 1Ba pasa. YKa3aHHO! OVHAMUKE B
11eJIOM COOTBETCTBYET M3MEHEHVEe y/IeJIbHOTO BECA YACTH OILUIATHI TPyZAa, UAYILE HA Kpeny-
ToBauue: B 2002—2006 IT. 0OH HEBHAUMTEJBLHO KoJebaJics BOKPYT YPOBHA B 5,6%, OIMycTMJjcA
no vyaa B 2007 r. u o 1,9% B 2008 r. (pu yposHe B 5,5% B 2006 1.).

11 TlokazaTenb OMJATHI TPyZa HAeMHBLIX paboTHMKOB HallOHAJIBHBIX CYETOB IMPeBbIIaeT odi-
LMAJIBHO PETVICTPUPYEMYIO OIUIATY TPYZa Ha BEJIMUMHY CKPBITON 3apaboTHO IIATHI, OIIpPeAeIaeMyio
PoccraTtom GasancoBbiM myTeM (mogpobHee cMm. [9, ¢. 13—14; 16, c. 35]).
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OrcyrcTBre (pMHAHCHPOBaHMA WICTOIO KPEIMTOBaHMA 3a cYeT OIIaThl Tpyza B 2007 1.
BepOATHee BCero ObLIO CKOMIIEHCHPOBAHO POCTOM MHBECTMIVIOHHOI aKTMBHOCTY HaCeJIeHU.
VImeHnHO 11 maHHOTO rofia XapakTepeH mnpupoctT 3atpaT Ha BHOK, ocyiecTBieHHBIX ceK-
TOPOM JIOMAIIIHMX XO3MCTB, 60siee ueMm Ha 600 Mupz. pyO. (COOTBETCTBYET YBEJIMUEHMIO 10~
Kazartesa B 1,6 pasa no cpasuenmo ¢ 2006 r.). Ha 510 sXe yKasbIBaeT CKauKOOOpasHOe 13-
MeHeHMe yesbHOro Beca 3atpaT Ha BHOR B onnlaTe Tpyna, kKoTopsi Beipoc B 2007 1. ¢ 3,3
10 6,3 IIPOLIEHTHOrO IIYHKTA.

1 xora uH(popMaIMaA 0 YWICTOM KPEeIUTOBAHUM CEKTOPOM JOMAIITHMX XO3AMCTB 3a-
JIO}KEHa B MOJIeJIb B BUJIE COJIEPIKATEIIbHBIX OIpaHMYeHN , IIOCJIeAHNe HII B OJJHOM IOy He
ObL aKTUBHBL [109TOMY MOYKHO TOBOPMUTH, YTO MOZEJNb Jaske 0e3 ydeTa HaHHON MHEOP-
Malyy yJaBJIVMBa€T IIPaBUJIbHYIO TE€HIEHIVIO.

HaHOMHI/IM, YTO CTaTbA YMCTOro KpeauTOBaHMA B HaHI/IOHaJIbeIX cyeTrax M, KarK
CJIEICTBYE, B MOJIeJM ABJIAETCA OaJIaHCUPYIOIIEN, T.e. HAIPAMYIO CTATUCTUYECKY He U3-
MepseMoil. Kpome Toro, K CyIIleCTBEHHBIM HEJIOCTATKAM €€ M3MEpPEeHMA OTHOCUTCA HEBO3-
MOKHOCTB OIIEHUTD ITOJIHOCTBIO ITOTOKM KPEIOVITOBAHNUA ¥ 3aMIMCTBOBaHMA. Takum obpasoMm,
cpeJicTBa, co3zaBaeMble GAHKOBCKOI cMCTeMOil Giaromapsa MeXaHU3My IIPUBJIEYEHNA Bpe-
MEHHO CBOOOZHBIX JIEHET OJHMX areHTOB ¥ KPeAWTOBAaHUA APYTUX, OKA3bIBAIOTCA B CTATU-
ctuke HanymoHaJBHBIX CYETOB HeNOyYTeHHbIMI. VI XOTdA, KaK OTMeuaJioch B paszese 1, B
MOJIeJIV TIPEeNIIPUHATEI HEKOTOPbIE LIaru IJA OcJabiieHusA MaHHOM MpodJeMbl, 06beMbI
KPEeIUTOBAaHMA ¥ 3aMIMCTBOBaHNA, & 3HAYNUT, U UX JOJM B CTPYKTYPE MCIIOJIb30BAHNUA BCE
PaBHO 3aHVKEHBIL.

B onpezeneHHOM cMbIcse GJMBKMM II0 OTHOIIEHMIO K OILIATe TPYZa BUIOM (PUHAH-
COBBIX pecypcoB MOKHO cuntath BCJl, mOCKOJIbKY 00a ITOTOKA OTHOCATCA K IIEPBUYHBIM
IoxozaM HacejeHus. IIo 9TOi sKe IpUYMHe Pas3fesTh MCIIOJb30BaHMe YKA3aHHBIX II0TO-
KOB JI0 KOHIIA He BIIOJIHE BO3MOXKHO: WJIEHbI OFHUX M TeX YKe CeMell MOTYyT OJHOBPEMEHHO
[oJIy4aTh 3apIIaTy M MMeTb CMellaHHbIe oXoabl. Kpome Toro, cKpeIThIE OrjIaTa TpPyza
U CMeIlIaHHbIE JIOXOJbI BBUY CJIOMKHOCTM MX OIIEHKM B CTATMCTVKE He paszieJieHbl (OHU
yunThIBaroTcsA PoccraToM B omiate TpyZa HaeMHBIX PaboTHMKOB). IIpuHMMas Bo BHMMA-
HIe CKa3aHHOe, B MOJeJb 3aKJIAJIbIBaJIOCh CXOJCTBO B XapaKTepe (PMHAHCUPOBAHMUA TO
CTaTbM PACXOMIOB, YIEJbHBII BeC KOTOPOl BEPOATHEE BCETO B CTPYKTYPE KaK OILIATBI TPY-
ma, tak 1 BIC nnentndyen. B xkauecTBe Takojl CcTaTby MOYKHO PacCMaTPMBATL PaCXOIbI
Ha KOHeYHOe IoTpebJieHMe NOMAIlHMX X03:AicTB. Ha puc. 2, rae mpezcTaBJieHbl OLIEHKU
nponoprnii pacupenesnennsa BCJl mo sjaeMeHTaM MCIOJIb30BaHMA, BUHO, YTO AVHAMUKA
JIOJIVI TIOTPEOUTENIbCKIX PAaCX0/I0B HAaCEeJIeHNA COBIIAIaeT ¢ M300paskeHHoit Ha puc. 1.

Mo3kHO yTBEPsKIaTh, YTO OCHOBHBIE PA3JIMUNA B PacCIpeesIeH!) OIJIAThl TpyHa U
BC/JI o pacxomaM MOryT ObITb O0YCJIOBJIEHBI CIEIM(UKOI TPYZAOBOI IeATEILHOCTHM JIALL,
paboraiolyx B KauecTBe MPeAIpUHMATENEN M1 HO HaliMy, a IIOTOMY, B IIEPBYIO O4Yepelb,
JIOJDKHBI OBITH CBA3AHBI C 3aTpaTaMy MHBECTUIMOHHOTO xapakTepa. CIpaBelJmBOCTE HTO
TUIIOTE3B] IIOATBEPIKIAIOT Pe3yJsbTaThl Moge. JlelicTBuTebHO, yaeabHbli Bec BHOK B
CcTpyKType ucrnosb3oBaHusa BCJl odeHb CHMJIBHO MPEBBIINIAET AHAJOIMYHBIA ITOKa3aTeJsb
[JIs oriaThl Tpyna. Bo Bropoit mosoBune 1990-x rr. mosa pacxomos Ha BHOK B BCII GbLi1a
uyTh Bblle yetBepty, B 2000-e — noutu Tpetsb. IloIyueHHbI pe3yabTaT 00yCJIOBJIEH TEM,
YTO IPEIIPUHMMATENAM, paboTaronmM Ha ceddA, B OTIM4Me OT HAa€MHBIX PabOTHMKOB, IPY-
xomTesA (PMHAHCUPOBATE HOKYIIKY M (PYHKIIMOHMPOBAHME OCHOBHOIO KalmiTasa, UCIIOJb3ye-
MOTO VIMM B IIPOM3BOJZICTBE TOBAPOB U YCJIIYT.

OT1OT Ke (PaKT, IO-BUAVMOMY, MOKET IIPOJIMTH CBET Ha AVHAMUKY YZeJbHOTO Beca
KpenuToBaHMA. XapaKTep M3MeHEeHNI JaHHOTO II0Ka3aTessd Ha puc. 1 u 2 BecbMa CXOXK.
Opnuako B 2000-x rr. yaesbHbIi Bec KpemutoBauusa B BCJ] ObLI CyII[ECTBEHHO HIUIKE IIO
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CpaBHEHMIO C OILIATON Tpyna. VIHAMBUAYyaJbHBIE IPENIPUHMMATE B OOJbIIIEl CTelleHn
CKJIOHHBI JICIIOJIb30BaTh BPEMEHHO CBOOOIHbIE JEHEKHBIE CPEZICTBA B MHBECTVMPOBaHME cOb-
CTBEHHbBIX NpennpuaATuii. Te ke, KTo paboraior 1Mo HaliMy, CKOpee IIPeArnoyuTyT OaHKOBCKIN
JLeTIO3UT MJIM MHBIE (DOPMBI (PMHAHCOBBIX BJIOXKEHMIA.
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Puc. 2. CTpyKTypa MCHOJb30BaHMA BAJOBOrO CMEIIAHHOTO AOXOZa

IIpu cpaBHeHVM pacrpenesieHnii Ha puc. 1 1 2 TakyKe BUIJHO, YTO PACXOAbI HA KOHEY-
HOe MoTpebJeHe TOCyAapPCTBEHHOIO CEKTOPA OTCYTCTBYIOT B CTPYKTYPE MCIIOJIb30BaHMUA
BCII. OGycJIoBJIEHO 3TO HAJMUMEM COLEPIKATEHHOrO0 OrpaHNYe s, BBEIEHHOIO IJA JaHHO-
IO IIOTOKA B CBA3M C IIPAKTUKOM COKPBITVA HACEJIEHMEM CMEIIaHHbBIX JIOXO0JI0B U YKJIOHEHV -
eM, TakuM obpasoM, ot Hajoros (cm. [17, c. 28]).

Ha pwuc. 3 noxazasb! nporopiyy (PMHAHCKPOBAHUA PaCcXO0/IOB U cOepeskeHmil areHTa-
MM 32 CYET BaJIOBOJ IPUOBLIIL
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Puc. 3. CTpyKTypa UCHOJb30BaHNUA BaJIOBOM MPUOLLIN
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BaJsoBas npuObLIb SKOHOMMKY — BTOPOI II0 BeJIMYMHE IIOTOK (PMHAHCOBBIX PECYPCOB,
Ha KOTOPbBI IIPUXOMUTCA B CPEIHEM YEeTBEPTb BCEX CPEACTB (BapbMpOBAJICA B MHTEpBa-
Jae 21,4—32,5% B 1996—2008 rr.). ITpaxkTiuecky MOJHBIM ITOJIydaTeJIeM JTaHHOTO BUJia IIep-
BUYHOTO JIOXOJa (0 BTara IepepacipeiesieHns) ABIAeTCA KOPIIOPAaTYBHbI CeKTop. JIMIIb B
1996—1998 rr. ero moss B BaJIOBOM IMpubbLm coctaBisana 87—92%; naunnas ¢ 1999 r. ona
Haxomuiachk Ha ypoBHe oty 100%. VI3 nanHBIX puc. 3 BUIHO, YTO BeCbMa CYyIIleCTBEHHAA
JIOJIA PacXOJI0B, OILIAYEHHBIX 3a CYeT IpubbLmi, mpmHaaiesxkut mapecturiam (BHOK u
VIBMOQC). ITonobHoe HabJIFOIeHNE BBITJIAAUT BECbMa 3aKOHOMEPHBIM, IIOCKOJIBKY CEKTOPY
KOpIIopanyil NpUHAJIEKUT 6e30r0BOPOYHOE JIMIEPCTBO 110 MHBECTUIMAM KaK B OCHOBHO
KaImMTaJ, Tak ¥ B HaAKOILIEHVE 3aIlacOB MaTepMaJbHBIX 000POTHBIX CpefcTB. TeM He MeHee
Ha TIPOTXKEHNM BCETO PacCMaTpPMBAEMOrO MHTEPBAaJa BPeMeHN JI0JiA KOPIIopaliii B HAKOII-
JIEHVVI OCHOBHOTO KaImiTajla CHYLKaJach, M1 ecymt B 1996 1. oHa cocraBuia 86,1%, To K KOHILY
2008 r. onyctuitaces no 51,1%.

B cpenHeM ueTBepTb BaJIOBOV HNPUOBLIM MCIIOJIL3YETCA Ha KOHEYHOe INOTpedJjeHye
JIOMAIITHUX XO3SCTB, JMO0 IIePedNCIAeTCA «OCTAIBbHOMY MUPY» B BUZE JOXOZIOB OT cOOCT-
BEHHOCTM U TeKyIMX TpaHchepToB. OTeyecTBEHHbIE COOCTBEHHUKYM MOTYT, K IIPUMEPY,
(pvHAHCHPOBATE KOHEYHOE ITOTpebJseHre JOMAIHUX XO3AMCTB. XapaKTep Ke MCIOb30Ba-
HIA NOXONIOB HEpe3UeHTaMlI B MOIeM (Kak M B CTAaTUCTUKeE) He ormicaH. PacueTs! nokasa-
JIM, YTO [OJIA 3aTPaT Ha KOHEYHOe IToTpebJseHre NOMAIIHMX XO3fAMCTB B paclpe/ieieHnt Ba-
JIOBOJ MPUOBLIM OTJIMYaJiachk OT HyJiA ¢ 1998 1. u nmesa nosjokuTenbHbI TpeHa a0 2004 r.
BKJIFOYMTEJIBHO. 3aTEM DTOT IIOKA3aTeJsb CTaJl IJIABHO CHIDKAThbCA. OTMETMM, YTO HauMHAA
¢ 2003 r. yesbHBLII BeC TOXOJOB OT COOCTBEHHOCTM M TEKYIIIMX TPaHC(EPTOB, IepelaHHbIX
«OCTAJIbBHOMY MUPY» U3 BaJIOBOI NPpUOBLINM, IPaKTUYeCKy 3apMKCUPOBAJICA HA yPOBHE B
15%. lo 3TOr0 MOMEHTa IIOKa3aTeJsb XapaKTepu3yeT pas3HOHAIIPABJIEHHAA TPAEKTOPUSA C
CYILLECTBEHHOM aMILIUTYION Kojebauuii. JJaHHbIe CTaTby PAcX00B B CTPYKTYPE BaJIOBO
npubbL 00beAVHAET TOT (PaKT, YTO BO MHOTOM MX OTPAKEHMEM ABJIFAETCHA Iepepacripe-
JleJIeHVe JOXOZIOB KOPIIOpalinii B CTOPOHY X COOCTBEHHMKOB (OTE€UEeCTBEHHBIX MM 3apy-
0esKHBIX) 1 MCHOJb30BaHNE TOCTeqHIMIL [109TOMY HPMYMHEL, OIPeesAoe IMHAMUKY UX
YIeJbHBIX BECOB, HE CBOAATCA TOJBKO K XapaKTepy PacIopsyKeHnsa Kopropaimii codcT-
BEeHHBIMM cpeficTBaMi. 1lo-ByiMoMy, M3ydeHre TaHHOTO BOIIPOCA 3aCJIy»KMBAaeT OTHeJsbHO-
IO PacCMOTPEHNs, BBIXOJAIIETO 32 PaMKM HACTOAIIEH cTaTby. To sKe KacaeTcs AVMHAMUKK
YIIeJBbHOTO Beca PacXoll0B Ha KOHEYHOe NOoTpebJseHNe rocyIapCTBEHHOIO CEKTOpa B BaJIOBO
1310)7(0)38)478

PaccmoTpuM 0CODEHHOCTM M3MEHEHNA yeJbHBIX BECOB TEX CTATell pacXOf0BaHNA
BaJIOBOJ IPUOBLIM, KOTOPBIE B OOJIbIIE} CTEIIeHN OINPeesAloTCA II0BeIeHIIEM CEKTOPa-IIo-
JIydaTeJis JAaHHOTO BUa NEePBUYHBIX A0xo70B. OTHOIIeHNe pacxozoB Kopropainy Ha BHOR
K uX npubblm ObLIO KpaiiHe Besmko B 1996—1997 r. (6osee 0,8), B rom omHAHCOBOrO KpPm3u-
ca, 1998 r., u nocimenmoBaBumii 3a HuUM mepuon 1999—2000 rr. oHO cokpaTmioch OoJsiee yem
BaBoe. Kak 1 yroMAHyTOe OTHOIIIEHME, YACTh PACXOL0B Ha HAaKOILJIIEHME OCHOBHOIO KaIl-
Tajla B CTPYKTYpe MCIIOJb30BAHMA BAJIOBOM NPMOBLIN TaKyKe XapaKTepyu30BaJlICh MaKCU-
MaJIbHBIMM 3Ha4Y€HVAMMI YAEJIbHOI'O BeCa 3a BeChb paCCManI/IBaeMbIIZ IIepnoJ BpeMeHI. ITo-
JI0OHBIE PE3YJIbTAThI BBIABJAIOT BAYKHYIO [IPO0OJIEMy — IIPUYMHBI CTOJb BBICOKONM JOJM VH-
BECTMIIMII B HaydaJle aHAJM3MPYEMOrO B CTaThbe Iepuosa. B 4acTHOCTH, ABJIAIOTCA JIM 3TU
pe3yJbTaThl CJIEICTBYEM 3aHMMKEHMA (PAKTUYECKMX 3HAUEHMI NMPpUObLIM KOPIIOpauuii (T.e.
COKPBITISA YaCTY KOPIIOPATVBHBIX JOXOI0B HKOHOMMYECKVMI areHTaMy) MM KaKuMu-Jmbo
JOIIOJHUTEJILHBIMY CTUMYJIaMM K MHBECTMPOBAHMIO B IIEPUO]I, IIPEIIeCTBYIOIIMIT KPU3UCY
1998 r.?
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IIocse 2000 r. paccMaTpuBaeMoe OTHOLIEHME VMEJIO ITOJIOKUTENBHBIN TPEH T, XOTA U
XapaKTepM30BaJIOCh PAa3HOHAIIPABJIEHHON AMHAMMKON. Takum o00pas3oM, IIpooJKIBIIIeeCs
CHIPKEHME [TOJIM KOPIIOPATMBHOrO cekTopa B 3aTpatax Ha BHOK o0yciioBieHO cKopee He
CIIaIoM MHBECTMLMOHHOM aKTMBHOCTM KOPIIOPMPOBAHHBIX NPeANPUATHN, NPUUYMHA 371eCh
KpoeTcs, B OOJIbIIIEN CTeIIeH), B IOBBIIIEHNY MHTEHCUBHOCTY MHBECTULIMI APYIUX CEKTO-
POB HaIMOHAJBHON 3KOHOMMKIL.

OmmcanHas AMHAMMKA 0JM pacxonoB Kopropaimii Ha BHOK B mpmbblmm 1aHHOTO
CEeKTOopa MMeeT Psf OOIMX YepT C HaIpaBJeHMeM u3MeHeHus ynesabHoro Beca BHOK B
BaJIoBOil mpubsLm. Ho ects u HekoTopoe orimrune. Tak, go 2005 r. mepBbIi 13 IBYX yIO-
MAHYTBIX II0Ka3aTeJeli ITOCTOAHHO IIPEBBIIIAJ BTOPOI. BripoueM, 3HaUeHNE yIeJIbHOTO Be-
ca BHOK 1o sKOoHOMMKE B LIeJIOM B BaJIOBOJ HPUOLLIM YCTONUYMBO NPpuOJIMIKAJIOCH K Be-
JIMYVHE aHAJOTMYHOIO IT0Kas3aTeIs, PacCUMThIBAEMOro II0 ceKTopy Koprioparmii, 1 ¢ 2006 r.
MX COOTHOIIIEHME CMEHIJIOCH Ha obpaTHoe. IloydyeHHbIT pe3yJbTaT, ¢ OGHOM CTOPOHEI, e-
MOHCTPMPYET BO3POCIIYIO POJIb TOMAIIIHNX XO3AMCTB ¥ TOCYJAPCTBEHHOTO YIIPABJIEHUA B
VMHBECTVPOBAaHNY, C APYTO — MOKET 03Ha4aThb, YTO YACTb CPEJCTB, [IepeaHHas Kopropa-
UMAMY OPYTUM arperpOBAaHHBIM areHTaM-Pe3VIeHTaM B BIJIE JTOXOLOB OT COOCTBEHHOCTMU
(manpumep, IUBUOEHAOB) U TPaHC(EPTHHIX IJIaTeXXKel (IIpeskie BCero, HaJora Ha IIpuU-
ObLIb), C TeUeHMEM BpPEMEHN aKTVBHEE PacXO[I0BaJlach Ha MHBECTUIMM (2 He Ha KOHEYHOe
norpebiienrie M KpeauroaHyue). OCOOEHHO OTYETIIMBO yKal3aHHAA TEHAEHIA IIPOSBMU-
Jgack B 2007—2008 r., korma yaenbHbli Bec crateyt BHOK B BaJioBOi npmObLIM yBEIMINII-
cA Ha 3,3 MPOLIEHTHOrO ITyHKTa II0 OTHOLIEHMI0 K ypoBHIO 2006 r.

Yo KacaeTcsa pacxo[0B Ha HAKOILJIEHNME 3aIlacOB MaTepyaJbHbIX 000POTHBIX CPEJCTB,
TO UX Y[IeJIbHBIL BeC B CTPYKType BaJIOBON NPUObLIM CYIIIECTBEHEH, YTO MOYKHO paccMaT-
p¥BaTh KaK OHY M3 OTJIYMTEJBHBIX OCOOEHHOCTEl JICIOJIL30BaHUA AAaHHOrO Bua (PMHAH-
coBbIx pecypcoB. B Harmonaspsbix cuetax VISMOC nokasbslBaeTcs TOJBKO II0 CEKTOPaM
KopHopaluii 1 goMarsnx xo3saiicts, B MOB ncrnosb3oBasiack 6osiee meTasbHAA Kiaccugpm-
Kalys, IIpeJIosaraionas oTAeJ bHOe PACCMOTPEHNE TIPOM3BOANTEIIEN M TOPTOBBIX IIpel-
npuATHit. J[oJis HaKOIJIeHNMs 3allacoB HaceseHMs: 00bIUHO [OBOJIBHO HEBeJMKa. Boobie ro-
BOpP#A, BEJIMUMHA CTATbM 3AIIAaCOB B PACXOLaxX HAIMOHAJBHOV SKOHOMMKM He3HAUMTeJbHA
u He npessbinana B 1996—2008 rr. 4%.

VIameHeHMs yIeJbHOrO Beca (PMHAHCUPOBAHMA YKA3aHHOI CTATby B BAJIOBOI IIpU-
OBl HOCMJIM 3HAYMMBIA xapakTtep. B 1996—1997 rr. paccMaTprBaeMblii IOKa3aTesb Je-
MOHCTPMPOBAJI MaKCMUMaJbHble 3HauYeHusa Ha ypoBHe 14% (dpaxktmyecky HabrOmaJsach
CUTyalllsdA, XapaKTepHas misa gactu pacxomo Ha BHOK). B 1998 r. ISMOC 6b110 OoTpu-
LIaTeJIbHBIM (IIPUYeM KaK B CEKTOpe KOPIOpalii, Tak ¥ JOMAIIHNX X03AJCTB), TI03TOMY II0-
KasaTeJb yMEHbBIIIEHNA 3al1acoB IIPMCYTCTBOBAJ B PeCypCcHOI dyacty Mopesmt. Hazno ckasats,
YTO «IIPOeflaHMe» 3aIacoB — XapaKTEPHBIN JJIA KPM3MCHBIX JIeT (DEHOMEH: OH OBbLT Xapak-
TepeH Kak aJd 1998 r., Tak 1 /1A He paccMaTpPMBAEMOIO B MOEJIN I10 IIPUYMHE OTCYTCTBUA
nHeobxomymort cratvctyiry 2009 . B 1999—2001 rr. yaesmpubni Bec VISMOC B BasoBOit Ipu-
6bm Bo3poctati, 3ateM B 2002—2005 rr. mHaxomuica BOimsm orMmeTtku B 8,6%. Habmromas-
mmecs mocsie 1998 r. pTambl OTpaKaloT CTA0MIM3ALMIO IIPOM3BOLCTBEHHOTO CEKTOpa U BbI-
XOJl Ha HEKOTOPBII OTHOCUTEJIbHO YCTONYMBBIE ypoBeHb 3amnacos. B 2006—2008 rr. cHOBa Ha-
4aJICA POCT ITOKasaTesisd A0 3HadeHud B 13%. Ilocsemunii aTan BepOATHO yKal3bIBaeT Ha
JIOTIOJIHUTEJIbHOE HaKOILJIEHVE 3aIlacOB BCJIEZCTBIME M30bITOUHOTO IIPEIJIOYKEHN ITPOM3BOI-
CTBEHHOTO CEKTOpA.

ObpatrMcsa K aHAIMM3Y YacTy BaJIOBOV ITpUOBLIM, UAyIEN Ha KpexuroBauue. Coryac-
HO puc. 3, ee yneJbHbI Bec ObLI JOBOJILHO BHyIMTEe bHBIM B 1998—2001 rr. (B 2000 1. 0H
Joctur MakcumyMma B 32,1%). JJaHHBI pedyJibTaT 00yCJIOBJIEH AMHAMMIKOI COOTBETCTBYIOIIE-
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IO OKaVIMJIAIOIIIET0 MTOra — CTaThl KPENMTOBAHMA 110 SKOHOMMKE B ILIEJIOM (M CEeKTopa KOop-
roparyi B 4acTHOCTM), KOTopbli B 1999—2000 IT. JeMOHCTPMPOBaJ CTPEMUTEIBHBII POCT,
BIIOCJIEZICTBUM cMeHyBIMiica nagenneM. B 2002 n 2003 rr. yze pHBII BeC KpeauTOBaHUA
B CTPYKTYype BaJIOBOV NMPpuUOBbLIM, HAIPOTUB, ObL1 He3HaunTeseH — 2,8 u 1,8% cooTBeTCTBEH-
HO. B ocrasmHble ronbl (kpome 2008 I.) cTaThbs KPEeOUTOBAHMSA 33 CYET BAJIOBOI HpMOBLLI He
(puzasCcHpoBasacs2 IlocsenHee, B CBOIO OYepe/b, ABJIACTCH CJIENCTBMEM TOrO, UYTO KOPIIO-
paTtuBHBII cekTop B 1995—1997 n 2004—2008 rr. BbICTyIIAJI B POJIM YMCTOTO 3a€MIIMKA.
K obcysxmennio peasmii 1998—2001 rr. MbI BEpHEMCS HIKE.

Ocoboro Banmanusa 3aciyskuBaeT 2008 r. Torga kopropanmy, Kak U B IPEJIIeCcTBY-
oupe roabl, ObL uMcThIMM 3aeMiimkavy. OOHAKO B MHTErpMpoBaHHOM Tabsmmie Harmo-
HaJILHBIX c4eToB B oTdeTe 3a 2008 . BiepBbIe IMOABMIIOCH pasfiesieHye TaHHOTO CEKTOpa Ha
(puHaHCOBBIE U HepMHAHCOBLIE NpennpuATusa. Ilepsoii nogcextTop B 2008 r. 6L UMCTHIM
KPEIMTOPOM, UTO IT03BOJIAJIO OLEHVBATh COOTBETCTBYIONIYIO JIOJIO B CTPYKTYPE MCIIOJB30-
BaHMA BaJioBoii puobLm. OHa coctaBuia 6,2%. BnosiHe BepoOATHO, YTO U B IPYTMeE TOJBI,
KOTZIa CeKTOp KOPIOopalyii B IIeJIOM 3aHMMAJ, (PMHAHCOBBIE IPEAIPUATIA KPEeINTOBAJIL
K corxasieHnio, orpaHMYeHNs CTATUCTUKM He IT03BOJIAIOT IIOATBEPIUTH MJIM OIPOBEPTHYTH
IUIOTe3y. Y4eT CBeZleHNi 0 (pMHAHCOBBIX Kopriopaimax Jmrib 1uia 2008 . BHOCUT B MOzeJb
OIIPEJIeJIEHHYIO CTEeIleHb HEOMHOPOTHOCTH, OZHAKO 3TO CAesIaHO HaMepeHHO. Bo-repBbix, Ta-
KMM CIIOCOOOM yZaeTcs XOTd Obl OTHACTM y4YeCTb CO3ZaBaeMble ODAHKOBCKOI CHCTEMOil Je-
HeKHBIE cpenicTBa. Bo-BToprix, Ha npumepe 2008 r. BoO3HMKaeT BO3MOKHOCTH HATJIAIHO
IIPOJIEMOHCTPYPOBATE, KAKMM 00pa3oM OrpaHNYeHHOCTb CTaTMCTMKY HarmoHabHBIX CueToB
BJIMAET Ha Pe3yJbTaThl pacdeToB. Benb ecsmt Obl CeKTOp Kopriopalimii He OBbLI pa3sfieieH,
YIeJbHbI BeC KPeIUTOBaHMA B CTPYKTYpPE MCIIONb30BaHMA BaJIOBOI IPMUOBLINM paBHAJCA
OBl HyJIIO, a Beca DJIEMEHTOB PACXO0B ObLIM HECKOJBKO MCKAYKEHBL

CTPYKTypa MCIIOJb30BAHMA UMCTHIX HAJIOTOB HA IPOMBBOACTBO M MMIOPT'S, kak
¥ BaJIOBOJM HpuOBLIA, NOBOJIBHO pasHoobpasHa (puc. 4). IIpuyem obe CTPYKTYPbI ABJIAIOTCSA
HauboJiee M3MEHUMBBIMY BO BpeMeH. OTMeTMM, YTO MOJeJslb, BOODIIE TOBOPH, II03BOJIAET
cpOopMMPOBaTh PACCMATPUBAEMYIO CTPYKTYPY OTHEJBHO II0 YMCTBIM HAJIOTaM Ha IIPOAYK-
TBI ¥ YMACTBIM APyTruM HajoraM. OfHAKO MMEIOIaacsa CTaTUCTUIeCKasd NH(OPMaIMA AaeT
BO3MOYKHOCTb 33/IaTh B MOZEJII OTPaHNYEHN COIEPsKATEIBHOTO XapaKTepa JIMIITb Ha CyMMBbI

1o cTpokaM 4 u b ay1eMeHTOB X l.’f (cm. Tabus. 1). Kpome Toro, Bommpockl, CBA3aHHBIE CO CIIe-

1(PMKOI MCIIOJIb30BAHMA CPEACTB TOCYAApPCTBEHHBIX OIO/PKETOB BCEX YPOBHEN, IIpM pac-
CMaTpMBaeMOM YPOBHE arperaimy HaxXofATcA 3a paMKaMy aHa/msa. [loaTomy aBTOpy Ipen-
CTaBJIAETCH, YTO B CJIydae C YKa3aHHbBIMM VICTOUHMKaMM (PMHAHCOBBIX PECYPCOB SKOHOMMUe-
CKJ TPaKTOBAaTb PE3yJbTaThl OLIEHNBAHNA IIPOIIOPLIMI paclpeeseHnsa AJIA YWICTBIX HaJIOTOB
Ha TIPOM3BOACTBO ¥ MMIIOPT B GoJIbINell cTereHr 0OOCHOBAHHO, HEYKEJII OTJEJIbHO AJIA BXO-
OAIINX B UX COCTaB IIOTOKOB.

YucThle HAJOIM HA IIPOM3BOJCTBO M MMIIOPT 00JIAAl0T HAMMEHBIIIEH 13 MOIPOOHO
paccMaTpuBaeMBIX B CTaTbe, HO BCE jKe 3HAUNMTEJBbHO JoJell B CTPYKType JIOXONIOB Ha-
MOHAJIBHOM 3KOHOMMEM (0T 11,0 mo 19,6%). CaMblil CyIlleCTBEHHBI! yJIeJIbHBI BEC B pac-
pesieJIeHny. TaHHOTO BUIa (PMHAHCOBBIX PECYPCOB IPUXOIUTCA Ha CTATbI0 KOHEYHOro II0-
TpebJeHnsa TOMAaITHUX X03AMCTB. Takoil pe3yJsbTaT 3aKOHOMEpPEH, ITOCKOJIbKY TOCyAapCT-

12 Ylcrmouenne coctabsiorT 2004 1 2006 IT., Korma MMeJ MeCTO MOJIOKUTebHbIe, XOTA U Kpaii-
He MaJible 3HaUYeHua dyacty npudblm cekropa HKOOAX, unyiieil Ha KpeauTOBaHIE.
13 YyeThie HaJIOMM Ha MPOM3BOCTBO M MMIIOPT NPECTABJIAIOT coDOi CyMMy YMCTBIX HAJIOTOB Ha

MIPOAYKTHI U YMCTBIX APYTUX HAJIOTOB (COOTBETCTBYIOT CTPOKaM 4 u 5 MaTpuubl X' ).
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BEHHbBI CEeKTOop, HBJIHIOIIH/H?ICH €IVIHCTBEHHBIM IIOJIy4daTeJieM HaJIOTOBBIX NOXOIO0B, MMeeT
MHOKECTBO COIIMAJIbHBIX 00A3aTENIbCTB [IePE]l HACEJIEHMEM, IPUYEM X 00bEM B OOKeTe
CTpaHbI B IIOCJEHIE TOMbI CYIIeCTBEHHO Bo3poc. CorylacHo pesyJsbTaTaM MOJes, 00beM
CPEe[ICTB, 3a CUET KOTOPhIX (PMHAHCMPOBAJIOCH KOHEYHOE MOTPeOJIeHNe HACEJIeHNA, IPaKTH-
YecKM BCe BpeMdA BO3pacTaJjl B peaJsibHOM BbIpaskeHun. CokpallieHne HabJo[aJ0Ch JIIIb
B 2002 r. (BCsIeICTBME OTKATA K TEHAEHIMM IIPEIIIECTBYIOIMX JIET II0CJIE CKAaYKOOOPa3HOro
pocta B 2001 r.) 1 2007—2008 rr. Ecaiu roBopuTh O JAHHOM IIOTOKE B TEKYIIMX IIeHaX, TO
HeboJIbIIIOE CHUKEHME KOCHYJIOCh ero jmiib B 2008 r. 3aMeTym, 4TO IIOCJEIHEee BOBCE He
[IPOTMBOPEUYNT TEHMEHIMM POCTa OOBEMOB PAa3JIMYHBIX BbILIAT HACEJIEHMIO 34 CYET IOCy-
JapCTBEHHBIX cpejcTB. HaJsor Ha IPOM3BOMACTEBO M MMIIOPT — HE €IMHCTBEHHbIA VICTOYHUK
JI0XOMa TOCYIapPCTBEHHOIO OIOPKEeTa, IOSTOMY MCIIOJIHATL 00A3aTesbCTBA IIEPE HaceJIeHN-
€M TOCCEKTOpP MOT 3a CUeT APYIMX CpeAcTB. B yacTHOCTH, 6OJIBIIYIO posb 3aeck urpas ECH.
Kpome Toro, mosryyeHHbIe JOMAIIIHMMM XO3AMCTBAMM OT TOCYOApPCTBa JEHEKHbIE CPENCTBA,
JasKe ecJM MX MCTOUYHMKOM SBJISJIICH MMEHHO HAJIOTM Ha IIPOM3BOICTBO M MMIIOPT, HE 00s-
3aTeJIbHO MCIIOJIb30BaJIICh Ha (PMHAHCUPOBaHME KOHEUHOrO MIOTPebJIeHNs.

100% e g - - 9.0
a0% e : : : ;
80%
70%
60%
50%
40%
30%
20%
10%
0% — r 0.0
1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

TpAH. py6.

EZZKoHeuHoe noTpebieHWe oM. XO03. EZEKoHeuHoe noTpefnerue roc. ynp., Bra. HKOOOX
E=1Basl. HaKoN/IEHWe OCH. KanuTana I HakonneHue 3anacos mat. o6. cpepcTs
Ifloxoabl 0T coB6CTB. U Tek. TpaHcd., nepepn, "ocT. mupy" I KpeguToBaHue

=~ CTOYHWK f0X0/Aa (NpaBan ocb)
Puc. 4. CTpyKTypa UCHOJIb30BaHNA HAJIOTOB Ha IIPOM3BOACTBO M VMIMIIOPT

Yro KacaeTcsa JOJIM PACXOIOB YKA3aHHOTO BUJA, TO €e M3MeHEeHVe, HeCMOTPSA Ha IU-
HaMMKY CaMOro IIOTOKa, He ObLI0O MOHOTOHHBIM. Ha (hoHe He3HaUYMTENbHBIX KOJIeOaHMIi
YIeJIbHOTO Beca IOTPEeOUTENbCKMX PaCXOLO0B HACEJIEHNSA BbBINEJAJNCH, M0YKAJIYii, JIMIIb
2001 r. B aToM rozy mpomsolLIo nepepacupenesienyie BecoB OT (PMHAHCUPOBAHUA Kpea-
TOBaHNA K PacXoiaM B OCHOBHOM Ha KOHEYHOe IIOTpelJieHre JOMAIIHMX XO03dAICTB, a KpoMe
toro, Ha BHOK 1 nepewnicieHaM «0CTaJbHOMY MMPY» B BUZE JTOXOHOB OT COOCTBEHHOCTU U
TEeKyLMX TpaHCc(EPTOB.

Y nenbHBII BeC KpeauToBaHMs 00JaaeT, IoMKaJIyll, HanboJbIleil Bapraimeir. B 1999—
2000 rT. 10JI KpeouTOBaHMA B HAJIOTaX Ha IIPOMBBOJCTBO M MIMIIOPT ObLiIa OYeHb OOJBINION (B
2000 r. oHa cocTaBmJIA IIOYTU IIOJIOBMHY). VI 3/1ech MOYKHO 3aMETUTh CXOJICTBO C JIMHAMMKOI
YIEJBHOIO Beca 4acTy KPeaMTOBaHUA B BaJOBOM mpuObLm (cMm. puc. 3). Kak otmeuasiocs,
B CJIy4ae C BaJIOBOV NPUOBLIBI0 3HAYUTEHHOCTD I0J O0BbACHANACH aKTVBHBIM KpPeIUTOBa-
HIEM CEKTOpPOM KOPIIOpalii B Te rofbl B maHHOM ciIydae IpUUMHON ABJIAETCA 3HAYNTEIb-
HOCTb BeJIMUYMHBI KPEeIMTOBaHNA IOCYJAapCTBEHHOIO ceKTopa. B ¢Bo ouepens, TOT (haxr,
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uro B 1996—1998 u 2001 rr. roccekTop ObLI YMCTHIM 32EMIIVKOM, 0OYCJIOBIMBAET HyJIEBbIE
yIeJbHble Beca pacCMaTPMBaEeMOll CTaTbM B BT TOZBL

Vicxonmsa m3 cooTHOIIEHMs (2), yCTaHABJIMBAIOIIETO 0aJIaHCOBOE TOYKIECTBO MEKIY
YMCTBHIM KPEeAUTOBAHMEM VM ITIOTOKAMM, OIMCHIBAIOIMMY (PMHAHCOBO-SKOHOMIYECKYIE OIle-
panym Meskly HallMOHAJIbHOM 3KOHOMMKONM M «OCTaJIbHBIM MMPOM», M IIPMHIIMIIOB popMM-
poBanua IlnaresxHoro 6asaHca, HETPYAHO IIOKA3aTh, YTO CTATbA YNMCTOTO KPEeAVTOBAHMA
(baKTHUECKN TIpeCcTaBIAeT coboil caubno (puHaHCcOBOrO cdyeral®., Takum oGpasom, ocHOB-
Hble IIPMYVHBI M3MEHEeHMs TaHHOI CTaThl CJENyeT MICKAaTh B VHAMMKe I[I0Ka3aTeJell, oTpa-
JKeHHbIX B (puHaHCOBOM cdeTe IIlmarterxHoro Gasanca. CorsacHo manHbmM IlnatesxHoro 6a-
gauca P® [10], 8 1999—2000 rr. Habsronasioch pe3Koe yBeJMYeHMe aKTUBOB (T.e. 00s3a-
TEJIbCTB «OCTAJIHOTO MMpPa»), B YACTHOCTY IPOYUMX MHBECTUIMI (IIPOCPOYEHHON 3a/I0JDKEH-
HOCTH, IIPENOCTABJIEHHBIX aBAHCOB J OCTATKOB HAa TEKYIIMX CYETaX U JIETIO3UTAX) VI PE3epPB-
HBIX aKTMBOB (IIOCJIe[THEE XapaKTepHO, B OoJbiielt creneny, nid 2000 r., Heskesm jutsa 1999).
Kpome Toro, nMesio MeCTO CHMKEHVE 003aTeJIbCTB PE3UIAEHTOB IIePE]] «OCTAJILHBIM MIPOM »
II0 JIOJITOBBIM IIeHHBIM OyMaram (CTaTbs «IOPT(EJbHbIE MHBECTULIAN»).

Cpenu nepeuncyeHHbIX (PAKTOPOB OIPENEeJIAIIM I 00beMa YMCTOr0 KPeInTo-
BaHMA CEKTOopa KopIiopannii (B IIepByI0 odyepenb, He(DMHAHCOBLIX) M, KaK CJIEICTBUE, €T0
YIIeJBHOTO BECa B CTPYKTYPE MCIIOJIL30BaHMA BaJoBOi mpubblum B Koile 1990-x u 2000 r.
0Ka3aJI0Ch yBeJIM4YeHMe MMPOYuMX MHBECTUIWIA, AJA 00beMa WICTOr0 KPeIUTOBAHNA TOCCEKTO-
pa — moraleHye 3aJ0JLKEHHOCTY IO I[eHHbIM OyMaraM M HakOIUJIEHVe Pe3epBOoB. OTu (Pak-
TOPBI UTPAJIM 3aMETHYIO POJIb ¥ B JIpyrye rogel Tak, A KOPIIOpaTUBHOIO CEKTopa Tpebo-
BaHUA K «OCTaJILHOMY MMPY» (B TOM W/CJIe IO CBOEBPEMEHHO He ITOJIyYEeHHON 3KCIOPTHOI
BBIpYUKe) ObLM CyIlleCTBEeHHBI, HampuMep, B 1997—1998 rr., uTo HAIJIO OTpaskeHye B pac-
npefeJsieHny BaJIOBOM HpuObLIM IO Mcrosb3oBaHmoo. Ho B 1997 1., HecMoTpsa Ha umcTOE
KpeOuTOBaHMe KOPIOpalsaAMY OCTAJIbHOTO MMpa, HA BHYTPEHHEM pbIHKe ObLia HAaKOILJIEeHa
OoJbIITasg 3aI0BKEHHOCTD, B Pe3yJIbTaTe Yero I0 CyMMe OIepaljiii ¢ pe3ueHTaMy 11 Hepe-
3UJIEHTaMJ KOPIIOPATUBHBI CEKTOP ObLI 32€MIIVIKOM.

AKTIBHOE HaKOIUJIEHVE MEKIYHAPOIHBIX Pe3epBOB roccekTopoM Havasiock B 2000 r. u
IPOJOJBKAJIOCE (pakTrdecky 1m0 Kpuauca 2008 r. OgHOBpeMEeHHO HaYaJICA IIPOLIeCC Iorarre-
HUA rocyzapcTBeHHOro nosra PP. Obe TeHnmeHI M CrIoco6CTBOBAJIM TOMY, YTO TOCYAApPCTBO
naunHadg ¢ 2000 r. (3a ucksmouenmem 2002 r.) cTasio WICTbIM KpeauTopoM. JlaHHble HaOJII0Ie-
HIUA OTPasUJIACh B XapaKTepe M3MEeHEHMA yJIeJIbHOTO Beca YacTy YMCTBIX HaJIOrOB HAa IIPO-
M3BOZACTBO U MMIIOPT, MAYIIEN Ha KpenuToBaHue. 3ametyM, 4To B 2002 r. rocymapcTBO Tak-
JKe BBICTYIIAJIO YMCTHIM KPEIMTOPOM II0 OTHOLIEHVIO K «OCTAJIbHOMY MMPY», HO IIPM DTOM
HaKOIIAJIO DOJBIIE 0OBbEM 33T0JKEHHOCTH pesuieHTaM. JHaMMKa yIesbHOTO Beca Kpenn-
ToBauua B 2003—2008 rr. BecbMma mnokasatenbHa. ITocie 2002 r. Hambosiee CyILIECTBEHHBIX
3HaAYEeHU yﬂeJIbeIf/l BeC KpeanTOBaHNA B YJVCTBIX HaJIOraX Ha IIPOM3BOACTBO M MMIIOPT
moctur B 2004 . — MMeHHO Torzia HadaJsoch popMmupoBanye CTabduimsanyoHHOro (poHa,
PEeOpraHM30BaHHOIO BIIOCJIENCTBMM B PesepBHbII (poHnm m PoH HAIMOHAJBHOrO OJsarococ-
TosaHuA. MakcuMaJbHbIe 3HAUEHMA paccMaTpuBaeMoro rokasartend (rmocse 2000 r.) mpuxo-
narca "Ha 2005—2006 T, B TeueHme KoTOpbIX Poccmiickaa Penepaiyisa JOCPOUHO IIOracua
rOCyZapCTBEHHbI BHelHMiI noir ITapmxckomy kiay0Oy [12]

14 B meficTBUTEHLHOCTY YMCTOE KPEIMTOBAHME M CaJb0 (PMHAHCOBOTO CYeTa OTJIMYAIOTCA 3HAKOM,
TaK Kak, COrJIACHO METOMOJIOrUM coctaBiyienus IlmaresxkHoro dasmanca PP [5, c. 1], yBesmuenne Tpe-
0OBaHNMIT K HEPE3WUIEHTAM IIOKAa3bIBAIOTCA CO 3HAKOM «MMHYC», 8 CHUIKEHVE 00:3aTeJIbCTB DKOHOMMYEe—
CKMX areHTOB-PEe3UIEHTOB — CO 3HAKOM «ILJIFOC».
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3. Ilponiopuyy pacrnpeneaeHus1 U CIeHaAPHbI aHAJN3

Pertenne mmpecTaBJIeHHO B pasfiese 1 MoJies I03BOJISET IIPOBOIUTH CIIEHAPHBIN
aHaJIM3 BIMAHUA M3MEHEHUN IePBUYHBIX JOXOJ0B Ha CTPYKTYPY KOHEYHOrO MCIIOJIb30Ba-
A IIpUMeHNUTENBHO K TEMATHKE IIepePaCIIPeiesIe A U UCIOIb30BaHNA (PMHAHCOBBIX pe-
CYPCOB CLIEHAPHBII aHAM3 MOYKHO PacCMaTpMBATh B Pa3JIMYHBIX acrexrax. Iloxxon, pea-
JIN30BaHHBLI B CcTaTbe, IIpearioJaraeT OLIEHMBaHVE BJIVIAHVA Bapuallliyi B BeJIMYVMHE U
CTPYKType (PMHAHCOBBIX PECYPCOB Ha XapaKTep MX MCIOJb30BAHNSA arperMpoBaHHBIMU
areHTaMy IIPY YCJIOBMM, YTO IIapaMeTphbl IlepepacIpeiesleHns JOX0I0B, OTPasKEeHHbIE B KO-
appummentax o M o, B paMKax Cl[eHapus He MeHAITCA JIPYTUM BOSMOMKHBIM Ha-
[paBJeHMEeM CI[EHAPHOTO aHaJM3a MOIJIO Obl CTAThb MCCJELOBaHME BIUAHUA U3MEHEHMUIA
ImapaMeTpOoB Ilepepaclpeziesiennsa (HalpuMep, 13-3a M3MeHeHNA roCyAapCTBEHHO I0Jm-
TUKJ, B YACTHOCTM pasMepa CTPAXOBBLIX B3HOCOB) HA CTPYKTYPY UCIIOJIb30BaHUA

B pabotre aHasmsupyoTca npenesbHble 3(eKTh AByX TUIOB. IlepBblii oTpaskaeT
M3MEeHEeHVe OHOTO (MJIM HECKOJIbKMX) DJIEMEHTOB IIEPBUYHBIX TOXOAOB Ha 1% OT MX CyMMBI
(4TO BemeT K aHAJIOTMYHOMY M3MEHEHVIO CyMMbI), BTOPOil — yBeJIUeHVe OHOTO 3 dJIeMeH-
TOB IIEPBMYHBIX JOXOAOB Ha 1% OT MX CyMMBI 32 CUeT CHUIKEHM: JPYTOoro Ha Ty sKe Bel-
4yHy (CymMMa BCeX JIOXOIOB Heu3MeHHa). B mepBoMm ciydae pedb MIET O NPUBJEYEHUM JO-
[IOJIHUTEJIBHBIX CPEZCTB HAIMOHAJBLHOM SKOHOMMKONM (/100 M3BATHUAX), BO BTOPOM — O Iie-
pepacnpezeseHny (PMHAHCOBBIX PECYPCOB MEXKIY SKOHOMMUYECKMMY areHTaMI.

Vcxona n3 coorHorenmit (3) u (4), AJIA IPOrHO3HOTO (CLIEHAPHOro) nepuoaa ¢ =S WU3-

MEHEHN€ 2JIEMEHTOB X | IpeficTaBJisieT coboi POM3Be/ieHNe IIPUPOCTa TIOTOKA (DMHAHCOBBIX
pecypcoB 4 Ha koadppuument o nm o . Iosromy adpheKTsbl MHBEKIMI/ U3 BATHH]
(mepBoro Tuna) 1 mepepacnpezeseHus (BTOPOro TUIIA) 110 OTHOIIEHMIO K nepuony t =1

MOXXHO OIIpeneJINTb COOTHOILIEHMAMI:

(7 ABj =ajAdf, DA =3 A+,

(8) AB) =of A +of Ad), Y A= AT, A =-A4; .

CorgacHo (4), ucriosnib3oBanne B (3) KoadppuimeHTOB oc; W O ONpeNessierTcd B
3aBMCUMOCTY OT 3HAKa VM3MeHeHusd Noim A’ B CTPYKType (PMHAHCOBBIX pecypcos. OmHaKo

IIJIA I[eJIOTO PAfa CJIydaeB JIETKO IOKa3aThb, YTO IIOJIOMKMUTENBHEBI IPUPOCT MOTOKA A,

BCErZia BEMIET K POCTY (2 OTPUI@ATENBHBIA IPUPOCT — K CHVKEHNIO) €r0 JIOJIM B CTPYKTYpe
MCTOYHMKOB CpezicTB. K yKasaHHOI KaTeropmm OTHOCATCH B(PQEKTHI BTOPOro TUIIA, & TaK-

sxe 5hPeKTEI IIEPBOro THUIIA, eCM M3MEHsEeTCA TOJIbKO OAMH NOTOK A’ . B curyarpm, xor-

Jla B paMKax 3((eKToB IIepBOro TUIlA MMeeT MEeCTO BapMalius cpa3y HeCKOJIbKMUX MCTOY-
HMKOB (PMHAHCOBBIX PECypPCOB, BbIOOP KOB(PMUIIMEHTOB OIpeesaeTca UHANBUYAJILHO B
COOTBETCTBUH C (4).

PaccmoTpum 3dodpeKThl MHBEKINIT/M3BATUI Ha IpUMepax M3MeHeHMs II0OTOKOB BaJo-
BOJ IpMOBLIM M YMCTBIX HAJIOTOB HA IIPOM3BOACTBO M MMIIOpT. Ha puc. 5 moxaszaHo BO3zmeli-
CTBIUE BapyalVy BaJIOBOI IPUOBLIA Ha CTPYKTYPY SJIEMEHTOB UCIIONb30BAaHMA . B 3aBu-

15 Ha puc. 5 u 6 oTpaskeHbI M3MEeHEHMA TI0 OTHOILIEHMIO K ITePBOHAYAJIbHON CTPYKTYpPe KOHEYHOTO
JICIIOJIb30BaHNA.
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CUIMOCTM OT XapaKTepa M3MeHeHNMs BeJIMUMHBI BaJIOBOI IPMObLIM B 3KOHOMMKE €ro BJIMAHVE
CYIIIECTBEHHO pasimyaercd. Tak, IIpy PocTe AOXOLO0B IIPEeANPUATHIA ¥ OpraHM3alii 110 Of-
HOJL IIATON JloJie MX IIPMPOCTa B KOHEYHOM CYeTe PACXOAyeTcs Ha MoTpedJieHye JOMAIITHIX
XO3AMCTB ¥ HAKOILJIEHME KAIlMTaJa, CTOJILKO Ke IIepefjaeTcs «OCTAJIbHOMY MUPY» B BUJE
JIOXOJIOB OT COOCTBEHHOCTM ¥ TEKYIIMX TPaHC(EPTOB U MIPMMEPHO TPeThb cOeperaerca. Ecim
JKe Jlesia 0OCTOAT He CTOJIb XOPOIIO ¥ BaJoBasd IPUObLIb COKpPAIAeTCs, TO, B IIEPBYIO OUe-
penb, CHUBATCA VHBECTUIMOHHBIE PACXOAbI M 3alachl MaTEPUAJIbHBIX 0DOPOTHBIX CPEICTB.
3amMeTuM, YTO BJUAAHME NUHAMUKM JTOXOJIOB HPENIIPUATII M OpTaHM3alMil Ha MOoTpelseHne
CEKTOpa rOCyAPCTBEHHOIO YIIPABJIEHNA IIPAKTUYECK) He 3aBUCUT OT XapaKTepa M3MeHeHNA
IepBBIX. BepoATHO, 5TO 00yCJIOBJIEHO TEM, YTO OTUMCIIEHUS KOPIIOPALMi TOCyHapCTBY
(B 4acTHOCTM, HAJIOTY Ha NMPUOBLIL), PAaCXOyeMble BIIOCJIEACTBMM MM Ha KOHEYHOe IIoTpeb-
JIeHVe, HOCAT He J0OpPOBOJIbHBIA, & HOPMATMBHBII Xapakrep. VIHbIMI CJI0BaMu, IIpefcTaBy-
TeJIVI KOPIIOPATVBHOTO CEKTOpa He MIMEIOT BO3MOKHOCTYI, OPMEHTHPYACh Ha Pe3yJbTaThl
CBOENl NeATeJIbHOCTY, BJMATDH Ha JOJII0 JAaHHOTO IIOTOKA.

B KoHeuHoe notpefneHune
O0M. X03.

0.08%

0.08% @ HoHeunoe notpeBnaeHne
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roc. ynp., Bra. HKOOOX

[ Banosoe HakonneHme
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E HakonneHwe 3anacos
maT. 06. cpeacrs

0.03% 0.68%
O foxoapl 0T coficTe. 1
Tel. Tpaucd., nepea.
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B KpegutoeaHue

a) yBeJMUueHre BaJIOBOI HNPUOBLIN 0) yMeHbIIIEHNE BaJIOBOI ITPUOBLIN

Puc. 5. Bruanue usaMeHeHus BajoBoi npubelm Ha 1%
OT CYyMMBI BCEX IOXOJ0B (OCTAJIbHBIE JOXOAbI HEMBMEHHBI)
Ha CTPYKTYPY KOHEYHOTO JCIIOJIb30BaHMA

Puc. 6 orpaskaer npyroit npumep sddekTa MHBbEKIN/U3bATUI, B KOTOPOM VMeeT
MECTO yBeJIMUeHMe IOCTYILJIEHNII B FOCYIapCTBEHHBI OIOZPKeT OT HAJIOTOB Ha IIPOM3BO-
CTBO ¥ MIMIIOPT (YTO MOKeT OBbITh 00YCJIOBJIEHO POCTOM I[€HBI Ha He(Th) NPV HEM3MEHHO-
CTM OCTaJIbHBIX BUJIOB II€PBUYHBIX JOXONOB. B 5TOM ciryuae HamboJiee CyIeCTBEHHO BO3-
pacTyT pacxonbl Ha KOHEYHOe IOTpebsieHNe IrocyIapCTBEHHOrO YIIPABJIEHUA M JTOMAIITHUX
XO3AMCTB, YMCThbIe COEPEIKEHNsI, B MEHBIIIE CTEleHM — MHBeCTUIVIM. 1Ipy CHMMKEeHUM duc-
TBIX HAJIOTOB Ha IIPOM3BOZACTBO ¥ MMIIOPT B PaMKaX HTOTO Ke THUIla ClieHapueB Habuoma-
ercsa MHaA KapTuHA. IIperkzie Bcero, 3HaAUMTENHLHO YIAAYT YMCThIe cOEpesKeHns 11 MHBECT-
LMY, CYIIECTBEHHO MEHbIIIE COKPATATCA IOCyIapCTBEHHbIE PACXObl M IIEPEUNCIIEHUA «0C-
TaJIbHOMY MUPY».

Kak BuaHO M3 maHHBIX puc. 5 u 6, pe3yJsbTaThl IPUMEPOB CI[€HAPHOTO aHAJM3a B
11eJIOM COIVIACYIOTCA C DKOHOMMYECKO Teopuell. IloguepkHeM TaksKe, YTO B 3aBMCUMOCTH
OT 3HaKa M3MEHEHMs dJeMeHTa JOXOJIOB (M, KaK CJIeJICTBIUE, er0 oMM B UX CyMMeE) CTPYK-
Typa KOHEYHOTO JCIIOJIb30BaHMA MEHAETCA HEeOAVHAKOBO. JTOTO YAAJIOCh TOCTMYL Oyarofgaps
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BBEJIEHHOMY B MOJIEJIb PEXKMMY Ieperitodennsa Taxkum obpasom, puc. 5 1 6 Takike MILIIOCT-
PUPYIOT OTIIIIMA MESKIY KoapPUIpIeHTaMi Ol M 0., CTPOK, COOTBETCTBYIOIIUX BaJIOBOM

NpuOLLA ¥ YMCTBIM HAJIOTAM HA MIPOU3BOZACTBO U MIMIIOPT .

r 0.27%
52 ‘,’//i////;/ o
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0.08%
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Ha IIPpOM3BOACTBO M MMIIOPT
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0 KpeauToBaHKe

0) yMeHbIIIEH)E HAJIOTOB
Ha IIPOM3BOJICTBO ¥ MMIIOPT

Puc. 6. Bruanue M3MeHeHMs YMCTHIX HAJIOTOB Ha IIPOM3BOJCTBO M MMIIOPT Ha 1%
OT CYyMMBI BCEX IOXOJ0B (OCTaJIbHBIE JOXOAbI HEM3MEHHbI) Ha CTPYKTYPY KOHEYHOTO JICIIOJIb30BAHNMA

AdderT nepepacrpeeseHsa NILIIOCTPUPYET puc. 7.
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B HakonneHwe 3anacoe mat. ob.
CpeacTe

O Joxoael oT coBcTe. M Tek. TpaHod.,
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] KpeguToBanue

Puc. 7. BnusiHue yBenuueHus BajJoBoOi npuObl Ha 1% OT CyMMBI BCEX 10XO0/0B
(IIpY CHWXKEHUU OIUIAThI TPY/Aa HA Ty K€ BEJIMUMHY) HA CTPYKTYPY KOHEUHOT'O UCIIOJIb30BAHUS

16 B paccMOTpeHHOM Ha puc. 6 mpumepe MpeArnojaraeTcs, 9YT0 U3MEHEeHUe YMCThIX HAJIOTOB
Ha MPOAYKTHI ¥ YMCTBIX APYTUX HAJIOTOB B aOCOJIIOTHOM BBIPAsKEHMM OIVHAKOBO. VIcxona u3 »To-

ro, Uia ciy4as (a) ucnosb3oBaHbl Habopbl K0apuImenTos « , 4 ciydas (6) — o -

g



2011 SKOHOMMWYECKUM JKYPHAJI BIIIS 107

ITpearnono:KkmuMm, CHVDKAETCA OILIATa TPY/IA, HO IIPY STOM IIPOMCXOOUT YBEJIIUEHIE Ba-
JioBoit mpubbum. ComepsKaTeNbHO 9TO O3HAYAET MEPEPACIIPENiesIEHNe JOXO0I0B OT pPaboTHI-
KOB K HaHMMATEJIAM. B ZaHHOM CiIy4dae COKpallleHre OIUIaThl TPY/a HAEMHBIX PabOTHMKOB
[IPUBEIET K CHIKEHMIO YPOBHA HOTPEOJIeHN A IOMAIIHUX XO3AMCTB, HO IPU HTOM BOBPACTYT
VMHBECTUILIMY, WICTbIE COEPEsKEHNsI, OTIMCIIEHNA «OCTAJBHOMY MUPY» (MHOCTPAHHBIM COOCT-
BEHHMKAM OTEYECTBEHHBIX KOPIIOPAI[M) M B3UMAaeMble C IPUObLI HAJIOTOBLIE OTYMCIIEHNA,
a BCJIE[ICTBYE HTOTO — TOCYIApPCTBEHHBIE PaCXOIbL

4. ITponopuum pacnpenesieHnsa u aeanpopanme
MEPBUYHBIX TOXOI0B

BaxkHbIM HampaBJieHMEM MPYMEHEHMA IOJIyYeHHBIX OLIEHOK IIPOIIOPINI pacrperne-
JIEHUA (bl/IHaHCOBbIX PecypcCoB IIO CTAaTbAM MCIIOJIb3OBaHMsA MOMHO CUMTATDL X aRTyaJ-
3a1MIo s pacdera aedpiaTopoB saementoB BJIC. Hanbosee yacTo nCHosmb3yeMbIM 1, KaK
cjaencTsye, CaMbIM IIOJIMTVS3MPOBAHHBIM MHCTPYMEHTOM M3MEPEHUA HeHOBOﬁ JAVIHAMUKN
ABJAeTcsa uHAEKC motpeburensekux el (VIIIIT). Kpome Toro, PoccraT orenuBaer medpisa-
TOPBI BaJIOBOr0 BHyTpeHHero nponykra (BBII), BIC (B Tom umciie 1o BugaM SKOHOMMYE-
CKOJl IesATeJIbHOCTM), OCHOBHBLIX BJIEMEHTOB McroJib3oBaHMUsA BBII, a Takike HaAJIOrOB 1
cybcmmmit Ha mponykrTel [9, ¢ 203, 213] OpHako poccuiickux nedpraTopoB saemenTos BIIC
JI0 HACTOSAIIIET0 MOMEHTa OITyO/IMKOBaHO He ObLio. MexKay TeM Takue [OKas3aTesm MOy Obl
ObITH BeCbMa ITOJIE3HBIMM, [TOCKOJIBKY MH(OPMAIA O HOKYIIATEBLHOM CIIOCOOHOCTY IIEPBIU-
HBIX JIOXOJIOB, & TaK:Ke 00 X NMHAMMKE B peajibHOM BhIpasKeHMy KpaiiHe BocTpebOBaHa.
K npumepy, CyIeCTBEHHBIMM SBJIAIOTCA TaKye BOIIPOCHI, KaK peajlbHOe M3MEHEHNEe OCHOB-
HBIX NOXOA0B AOMAIIIHMX XO35ICTB (OHJIaTbI Tpyada 1 CMEIIaHHbIX IIOXOHOB) V1JII HAaJIOTOBBIX
cOOpPOB B pe3yJbTaTe OIPENEJIEHHON TOCYIapPCTBEHHO IMOJUTUKMA MM BO3LECTBMA BHEIII-
Hell cpenbl

Kowmmonenram BBII 1o mcriosm-30BaHMI0 COOTBETCTBYIOT OIIpenesIeHHble IPYIIIBI TO-
BapOB U YCJYT, TaK KaK KayKObIil [IOTOK PacXOI0B OTPa’KaeT B IEHEKHOM SKBMBAJIEHTE
BCTPEYHBII IIOTOK 3KOHOMMYecKnx Ouar. IlepBuyHbIe 3Ke TOXOIbI MOTYT OBITH JICIIOJIB30-
BaHBbI HA OILIATY JIOOBIX TOBAPOB ¥ YCJIYT, OTHOCAIIMXCA K Pa3HBIM 3JIEMEHTaM KOHEYHOIrO
MPOOYKTa (MMEHHO DTO M JEMOHCTPUPYIOT Pe3yJbTAaThl MOAEJIM), YAaCTUUHO IIepenaBaThCs
«OCTaJIbLHOMY MUPY» (T.€. HE MCIIOJIb30BAThCA HA TEPPUTOPUM HAIMOHAJBHON DKOHOMMKIA)
nmm cbeperatbed. CKazaHHOE KpaliHe YCJIOMKHAET OlleHVBaHMe neddIIATOPOB NEPBUYHBIX 10-
XOMOB, HeJjlasd HEBOBMOMKHBIM MX CTATUCTUYECKOe u3MepeHyue. BocosHnTh MH(OPMAIMOH-
HbI1 IPO6EJ ITO3BOJIAIOT MOZEJBHBIE OIIEHKY 3JIEeMEHTOB pacimpenHoro IV KBagpasTa, mpe-
JIOCTaBJIAIOIIIE CBEIEHNA O TOM, KaKuMM 00pa3oM ObLIM MCIOJIb30BaHbI [IEPBUYHbIE TOXOLbI
B OTUETHOM Ilepuofie (pasdyMeeTcs, C YYETOM MX IIePepacIipeiesIeHnsT MEKIY arpermpoBaH-
HBIMI areHTaMu).

Metonuka OreHKM aedpIATOPOB MEPBUYHBIX TOXOI0B OCHOBaHA Ha ciemayrorieM. Omm-
pasch Ha maHHBIE PoccTaTta O I[eMHBIX AepiIATOpax SJIEMEHTOB KOHEYHOrO IIPOAYKTa, IPOo-
IedpympyeM YacTM PacxXooB, (PUHAHCUPYEMBIX 3a CUET KaKO0ro BUAA IEPBUUHBIX JI0XOMI0B
(T.e. premenTer X l,’f) Y CJIOMKMM VX TI0 CTPOKaM MaTpuil X' [Jis KasK[oro roja f. B pesysb-
TaTe MOJIy4M OLIEHKM IIEPBUYHBIX JIOXOJ0B OTYETHOIO rojia ¢ B IleHax roja ¢ — 1. Tenepnb
[IJIA pacueTa MCKOMbBIX IIOKa3aTeJiell JOCTATOUYHO B3sATh OTHOIIIEHVE 3HAYEHUI DJIEMEHTOB
BJIC B Texkymmx IjeHax M B LleHaX IIPeNbIAyIIero nepuoga. Ha mpaxkTuke peasmsaimsa
[IPEeIJIOMKEHHOM KOHIIEIINY CTAJIKMBAETCS C HEKOTOPBIMM IIPENATCTBUAMY, CBA3aHHBIMMA
C TeM, YTO CTPYKTypPa OKaMJIAIOIMIMX MTOTOB II0 CTOJOLAM MaTpuibl X' He BIIOJHE COOT-
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BETCTBYET CTPYKTYpPe KOHEYHOTrO IIPOAYKTA. B CBA3M C 9TMM OTCYTCTBYIOT IedpsIATOPbI JJIA
JIOXOMIOB OT COOCTBEHHOCTY M TEKYIIMX TPaHC(PEPTOB, MEPENaHHbIX «OCTAJILHOMY MUPY», U
kpenuToBaHua. O60iiTy pobiieMy yraerca 3a CYeT MPUBJIEUeHNA [edIATOPOB AJd DKC-
TI0pTa M MMIIOPTA, & TaKyKe 0aJlaHCOBOro COOTHOIIEHNA (2). VI3-3a MMEOIMXCA OrpaHIe i
CTaTUCTUKM OLIEHUTH AeIATOPBI OTAEJBHO JUIA TOXOZO0B OT COOCTBEHHOCTM M TEKYILIMX
TpaHC(EPTOB, MNOJIYYEHHBIX/IEPENAHHBIX «OCTAJIbHOMY MUPY», KPEIMUTOBaHM, 3aMIMCTBO-
BaHUA HE IPECTABJAETCA BO3MOMKHBIM. [IpenJIosKeHHbI OAX0 I I03BOJIAET IOBOPUTD, B
IIepPBYIO Oouepenb, 00 OleHKaX 1e(dJIATOPOB IIEPBUYHBIX JJOXOI0B.

PesynbTaThl pacyeToB MCKOMBIX IIOKa3aTeJseil mpuBeneHbl B Ta0JL 2. [y Toro 4Todnl
IPOaHAJIM3MPOBATh X Ha MPeaMEeT KOPPEKTHOCTM, HA OCHOBE MOJIYUYEHHBIX OIEHOK ObLIM

paccuntansl cBonHble nedaaTopel BAC n BBII u comocTaBiieHb! ¢ JaHHBIMUA Poccratal’.

Tabanma 2.
HedsiTopbl 3JIEMEHTOB BaJIOBOIT JOOABJIEHHOI CTOMMOCTH,
B % K mpenbIIylieMy romxy
Toner Omata Tpyzna Basosaa Bagosoit YUucTele npyrue
HaeMHBIX HpI/I6bIJII: CMeIlIaHHbINI HaJIOIU
pa6OTHI/IKOB a0xon4
1996 143 149 146 145
1997 116 116 111 119
1998 115 120 125 111
1999 166 185 182 172
2000 131 161 118 176
2001 121 104 120 123
2002 113 107 113 119
2003 114 113 112 117
2004 117 120 115 120
2005 116 116 112 122
2006 113 115 110 123
2007 111 114 110 116
2008 116 122 115 126

Pe3ysbTaThl COIOCTABJIEHNIT CBUAETENLCTBYIOT B I0Jb3Y IIPEJIOMKEHHON METOIVIKIAL
Pacxosxenne pacuerHoro cBogHoro necdiiaropa BIIC u onenennoro PoccraTom He mpeBbI-
cuio 4,1% oT BesMUMHBL IIOCJIETHETO; CpeHee pacxoskaeHue 3a nepuon 1997—2008 rr.
coctaBuio 0,5%. IIpu anasormyHOM coroctaBjienun 1o gediAaTopam BBII makcumasmsHOe
OTKJIOHEHNEe pacyeTHOTO IT0OKas3aTels OT JNaHHBIX Poccrara okasasock Ha ypoBHe 4,7%,
cpenuee orrjoHenve — 0,6%. IIpu sToM CcTOMT MMeEThL B BUY, YTO B MOJEJM VICIIOJb30BaH

17 Nedparop BIC BO3MOKHO COMOCTABUThL TOJBKO A1A 1997—2008 rT., Tak Kax 3a Gojee paHHUE
roJbl JaHHBIN OKa3aTesb PoccTaToM He OMyOJIMKOBaH.
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TI0Ka3aTeJb OILIAThI TPYAA, HECKOJbKO OTJIMYAIONMICA OT yunTbiBaemoro B coctaBe BJIC.
Taxrsxe ormeTnM, uto y Poccrata nedpsiATOpbI 5J1eMEHTOB MCIIOJIL30BaHNMA NAJIEKO He BCerya
[IOJIHOCTBIO CcOaJIaHCMPOBAaHbI CO CBOAHBIMM nediATopaMi. BepoATHO, 5TO CBABAHO C He-
BO3MOKHOCTBIO MIPSMOr0 CTATUCTUUECKOTO U3MEPEHNA Ae(PIATOPOB U HEOOXOIMMOCTBIO
IPUMEHEHNA KOCBEHHBIX MeETONIOB. Tak, MakCUMaJIbHOe pacxoskaeHue rno nedpaaropy BBII
otHocuTcsA K 2000 1. B 9TOM Ke romy OTKJIOHEHME CBOJHOTO 3HAUYEHMA IT0KAa3aTesId, PacCcyuy-
TAHHOTO Yepe3 NedIATOPhI SJIEMEHTOB MCIIOJIb30BaHNA, OT OIMIyOJIMKOBAHHOIO OBLIO Hay-
BOJIBIIIMM 3a PacCMaTPUBAEMbI IPOMEKYTOK BPEMEHM M COCTaBMIO 2,7%.

TlonyyeHHbIE PE3yabTATHI JEMOHCTPUPYIOT CYIIIECTBEHHbIE PA3IMUMa NeqIIATOPOB
o snementTaM BJIC, TeM caMbIM HOATBEPsKAadA IMIIOTE3Y O HEIIPABOMEPHOCTM MCIIOJIB30-
BaHUA paccunThiBaeMoro Poccratom geduaropa BIC A nepeBosia KasKJo0ro M3 dJIeMeH-
TOB IIOCJIEZHEV B COIIOCTABUMEIE LIEHBLL XapaKTep YKAa3aHHBIX Pa3JIIudiii OIPeNesIdaioT pas-
HUIIA B CTPYKTYPE MUCIIOJb30BaHMA NEPBUUYHBIX TOXOM0B, PACCMOTPEHHOI B pasmese 2, a
TaKsKe cnenmduKa IMHAMUKHA [I€H arpermpoBaHHBIX TPYIII TOBAPOB, COOTBETCTBYIOIINX
BJIeMeHTaM KOHEYHOTO IIPOAYKTA.

IIpoBeneHHbIT aHAIMM3 MPONIOPLMI paclpenesieHns (PMHAHCOBBIX PECypPCOB IIO dJie-
MEeHTaM KOHEYHOTO JICIIOJIb30BAHNA, OL[EHEHHBIX C YYETOM OrpaHMYEeHMI MeXaHu3Ma Iiepe-
pacrpeniesieHnsa TOXOA0B, IPOIEMOHCTPUPOBAJI, UTO JEHE)KHBIE CPEJICTBA arpervpOoBaHHBIX
SKOHOMMYECKIX areHTOB HAaXOAAT CYIIECTBEHHO Pa3JIMYHOE IIPYMEHEHVEe B 3aBUCUMOCTH
OT BUJa JOXONOB U BpeMeHn. B pabore ObL10 IOKa3aHO, YTO XapaKTep M3MEHEeHM)T yKa3aH-
HBIX NPOIOPLIVIA 3a4acTylO OIpenessieTcsa AVHAMMKON OKaMJISIOIIMX MTOrOB MaTPUI] pac-
npefiesieHns, JiMb0 ITOTOKOB, XapaKTEepM3YIOIMX IIepepaclpefiesieHe CPe[CTB Ha YPOBHE
CEKTOPOB 3KOHOMMKIL

OCHOBHBIM PE3yJIbTATOM IIPOZEJIaHHOI PaboThI CIEAYeT CUUTATE BOSMOYKHOCTE IIpes-
JIOYKUTH XapPaKTEPUCTUKI PacCIpeieseHyii (DMHAHCOBBIX PECYPCOB II0 3JIEMEHTAM JICIIONIb30-
BaHNA, KOTOPbIE MMEIOT SKOHOMMYECKYIO VHTEPIIPETAIIMIO ¥ MOIyT OBbITh MCIIOJL30BAHBI Ha
MIpaKTUKe AJIA IleJleli CIIeHapHOro aHaJn3a, B TOM WACIE B PAMKAX APYIUX MaKpPOSKOHOMM-
yecKnx Mopeseil. Takike IIPOZEMOHCTPMPOBAH IIPUMep IIPVMEHEHMS PacCUMTaHHBIX IIPO-
ropImit 1A oreHyBanuA gedaAaropos aseMeHToB BIIC. OnbIT MonempoBanusa gedpsIATOPOB
MO’KeT ObITb BecbMa IIOJIE3HBIM, TaK KAK IIPEZOCTaBJIAET BO3MOXKHOCTb M3YUEHVA 11€HOBBIX
93(p(PeKTOB B AMHAMMKE IEPBUYHBIX JTIOXOIOB.

[ MHOIMX IIPOIIOPIAIL, aHAJM3 KOTOPBLIX IIPECTaBJIAJICA aBTOPY Hambojee BasK-
HBIM, IIPEJIJIO}KEeHa DKOHOMMYECKas MHTeprnpeTranyd. JMHaMUKy HEeKOTOPBIX [IOKas3aTeJel
He yZIaJoch IIOJHOCTBIO OOBSCHUTH 0e3 eTaJIbHOro (PaKTOPHOIO aHaJm3a, KOTOPBLII OCTaB-
JIEH 3a paMKaMJ HACTOALIEN CTATBI. JTO, B CBOIO OUYepe/ib, IT03BOJIAET CTaBUTL HOBBIE IIPO6-
JIeMbI B M3YyUeHNUN paclpeesieHNsd, IepepacipeeseHns W MCII0Ib30BaHNA (PUHAHCOBBIX
PEeCypCoB B POCCUIICKOII SKOHOMMKe. IIpoBenieHne aHasm3a, IIO3BOJIAIOIIETO BBIABUTL (DAKTO-
bl M3MEHEHNA PaCCMOTPEHHbBIX IIPOIIOPIIL, MOYKHO CUMTATh BeCbMa IIePCIIEKTVBHBIM Pas3BU-
TyeM paboThL

PesyJsbTaThl MOZIEII CBUIETENLCTBYIOT O TOM, YTO MOZENb B I[eJIOM CIIPaBJIAETCA C 3a-
Jadeil ydera KB}I/ISI/ICHBIX saaenmit 1998 r. 6e3 Kakux-smb0 SK30reHHO 3aaBaeMbIX Pa3JIumii
B rapameTrpax . UTo jKe Kacaercs MMPOBOTO (PMHAHCOBOTO KPM3MCA, HAUABIIErOCHA B KOHIlE
2008 r. 1 Bce eIlle IPOIOJLKAIOIIETOCA, TO €T0 BJIAAHME IIOKA YJIOBUTH He ynaJiock. VI mpu-

18 YxazaHHBIE pa3JIMUMs YACTO PEaU3yIOTCA, HAIIPUMED, C TOMOIIbIO0 (DUKTUBHBIX [TePEMEHHbIX.
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YYHA HTOI0 HE B XapPaKTEPUCTUKAX MOZIEJ, a B HEBOSMOYKHOCTY IIOJIHOLIEHHOTO HaOJIION e A
JIAHHOTO ABJIEHUA B CTaTMCTUKe HaIMOHAJBHBIX CYETOB, 00YCJIOBJIEHHOIO 3aIla3/lbIBAHMEM B
ux cpopmmpoBarmn. Bepoarro, nanuble 3a 2009—2010 rr., KOTOpBIE CO BPEMEHEM IIOABATCH,
II03BOJIAT OLIEHUTh M3MEHEHM)A B IIPOIIOPIMAX paclpeeseHnsa (PMHAHCOBBIX PECYPCOB II0
CTaTbAM MCIIOJIb30BaHMA B IObI KpM3Mca, a TakiKe IIPOaHAM3MPOBaTh, M3MEHATCA JI1 MH-
BapMaHTHBIE 10 BpeMeHM K03(P(UIMEHTHI MO B YCJIOBUAX PE3KOV CMEHBI SKOHOMIUe-
CKUX peaJii.
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