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Sronou[Ka Pocctltl:
TeHAeHqllyl n nepcneKTilBbl

AHAIII43 AI,IHAM lilKl/. OBbEMOB II CTPvKTyPbI

3 OJIOTOBAJIIOTHbIX PE3EPB OB fO CYAAPCTB :

B rloucrgx EKoHoMnqEcKotr crparErldl,I
M' ]O. MAIIK]4H&

AoKrop 3KoHoMl4L{ecKhx HayK' npoQeccop'
3aBeAyloulas raQeApofi reopnn 3KoHoMhKt4

H rxeropogcKoro rocyAa pcrBeHHoro yH r Bepcnrera
nv. H.14. flo6aqeecKoro

K uacroqqeMy BpeMeH[ MHorue rocyAapcrBa

MvIpa, B ToM rIHcJIe Poccltx, HaKonLIJIII KonoccaJlb-

Hbre 3oJIoroBzuIIorHbIe pe3epBbl' Eolee roro, AoJII{

pa3nLIr{HbIX crpaH B 3arlacax urnponoft JII'IKBI4'IH ocrll

B nocile.[Hl4e roAbl cyluecrBeHHrtu o6paeona I'I3MeHI'I-

JII'ICb, NPOI'I3OIIIJIU 3HAqUTEJIbHbIE CAB}Ifl4 N B CTP}'KTYPE

caMux pe3epBoB. 3ororosarlorHble pe3epBbl rocy-

AapcrB cneAyer paccMarpllBarb KaK c'rpaxonofr 3anac'

npeAorBpauarouluft H auLI oHzulbHble gKoH oMIlKl{ or

pa3Horo poAa MaKpogKOHOMrIqecKI{X p}ICKOB' [o3TOMy

HX AOCTaTOqHOCTb oueHI',I BAeTCfl qepe3 cooTHOlreHI4e c

ApyfI,IMI,{ MaKposKoHoMIlrIeCKV MI'I [apaMerpaltu: BB[I'

r4MrroproM, BHeruHllM AonroM' AeHexHoft uaccotl' B ro

)Ke BpeMq 3OnOTOBanloTHbIe pe3epBbl caMI'I HtlXO'U'qTcs

no4 yrposofi sosAeft crBI'Ls ppIcKoB Mllpoeoro lvlacura6a'

qro KoppeKTllpyer nocraHonrcy npo6leMbl yrlpaBleHr'Iq

r,rtuu. Haur aHuIIIlI3 noKa3blBae! qro B yfipaBnenvvBa-

JIIoTHbIMLI p$epBaMu B Hacroqluee BpeMl s 6om[efi'

creneHt'I npocJle)Kl4Baercq r.IaccplBHoe npucnoco6leHue

MHoHD( crpaH K clloxnBllreftcx tuuponofr rornrourrype '

HexeJII4 Hitnl4ql{e xaroft -ro pauuoHzlJlbH oit crpateruu

floBeAeHufl, 14 3TO CKOpee cnacaeT MlIpoByIo BaJIIOTHyIO

clrcreMy or npu6naxarorrerocfl xplisuca, HexeJII4 yc-

Kopqer ero. flocpe4crnou a6cop6up oBa:avr tmponofi

nI{KBI4,(HocrtI TaKI{e crpaHst, rar Kuraft ,'flnouraf ' Poc-

cr,Le, cnoco6crBylor I4cKyccrBeHHoMy n og'[epxaHulo

KypcoB pe3epBHbIX BZUIrcT' qro MOXeT pacueHl4BaTbcs u

KaK )I(eJIaHI4e BbILIrpaTb BpeMiI' orcpoa{HB UII'I pacrqHyB

o6 ecueHusaHlle HaKo[JIenHoft JII4KBI4AHocrvt'' v KaK

HeKOe aHTI'IUU[UpyeMoe IroBeAeHI4e, OCHOBaHHOe Ha

oxI,IAaHI4I4 rlepeMeH n ur'IponorZ KoHbIoHI(rype'

B ocuony pacqeroB, npeAcraBneHHblx B 'II'aHHoI4

crarbe, noJloxeHbl o$lruu a-nrHble AaHHbIe MexlyH a-

poAHoro nalroruoro $ouga, Bceur'tpuoro 6aura' Bce-

Mr,rpHoro 3oJlororo coBera, Enponelicxoro ueHTpanb-

noio 6aHxa, IJeHrpallnoro 6asxa PO, Oe4epalrHoft

clyx6u rocyAapcrBesHofi crarucrl'IKu t1- 8l'

.Ilusauuxa 3oJIoroBaJrPTHbrx p$epBoB:

reHAeHwH )ilIn'

B nocleAnue 7 ler na6moAaercq 3Haql'IrerbHoe

yBenI4qeHI,Ie MI4poBbIX 3OJIOTOBaJIIOTHbIX pe3epBoB'

Torsxo 3a neproA 2000 - 2006rr' ux pocr cocraBllJl

2,6pas(a nalrcrunx pe3epBoB 6es ytera soloroft co-

"tuu-our"fi' 
- 2,7 pasa). 3a ro xe BpeMfl vrltponolZ

BBfl yeenuvl{rcq Bcero rl4llrb B l,6paza'TaK, e 1995 n

orHoIrIeHt'Ie pe3epBoB r BBII B MI'IpoBoM uacrura6e

cocraBrqro 6,lVo, s 1999n' - 6,8%, s 2006r' - yl(e

ll,5%. Ecru s Kar{ecrBe ror{Kll orcrrera 6parr 1981r'

HaqI4HZLS C KOTOporo MbI pacnonaraeM coorBeTcTBy-

rcuefi uHsoptrlaqueft, n 2000 -2006rr' na6rrc'{arcq

nropofi no cr{ery cyulecrBeHHHri scuecx orHocI'I-

TeJrbHoro noKa3arers BaJIIorHbIx pe3epBoB B uuponoft

oKoHoMHKe (puc. 1). flepnurl BcrIJIecK c MeHIIITIIMI'I

TeMlaMH rlpllpocra gToro noKa3arers npnllIencq Ha

1993 - 1999rr. Eolee toto, o6a BcnJIecKa xopouo

Brrr,IcbIBaIOTCqBlorI4HOMI',IHZLIIbHoepac[peAeneHl'Ie'
Koropoe coBMel[aer s ce6e sKcrloHeHu]IanbHyl'o reH-

AeH[HIo pocra c xole6asuqMu B ullKne' Ao 1993r'

yBenuqeHue BaJIIorHoft cocrasrqourefr pe3epBoB

<<facl,IJrocb>> 3a cqer ylvleHblreHl'Ig eororofi cocraBrq-

OI4 HAHCOBAS. AHA'I 14TT4 KA
nPo6neuu r PeuleHue
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HOCI{TeJIbHOIO 3Har{eHI,IS B npOUeHTaX K Ae-
nexnofi Macce..{rx eroro 6ruru npone4eHsr
AononHr{TenbHbre pacqeru. flo AaHHbrM Mr4-
ponoli crarHcrI,IKI4, orHolre HI{e AeHe)KHoro
arperara M2 r uuponouy BBII 3a rrepuoA
2000 - 2006 rr, HecKoJrbKo cHr{3prJrocb - co 103
to96Vo I U. Ilyrervr leJreHr4fl orHorueHr,rr pe3ep-
BoB B lpoueHrax K BBfI sa rannuft noKa3a-
Tenb [oJr] raeM: Aons p€epBoB B nporleHTil.x K
Aeue>rcroft uacce B ueJroM B Mlrpe sa yKasaHuHfi
rrepuoA yBenvqwracb c 6,0 lo 70,9 Vo. Ilosrouy
MO)KHO yTBepX,4aTb, qTO npor43orrJro cyqec-
TBeHHoe yBenlrqeHr4e HopMbr c6epexeHuli n
@opnae MexAyHapoAHofi Jrurxsr4AHocru. Oru
AaHHbre KocBeHHo noATBepxAaroT rrpaBr,rnb-
Hocrb xefincnaucxoft rosuenuupr: HecMorps
Ha yBeirr4r{eHr,re reMnoB pocra uuponoft ero-
uor',rr,rKlr s XXI n., $unaucosHrz noreHrlr{afl ee
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--l- Omoruenue 3ojroBmrH;tx
peeepaoa x BBfI

--l-- OrHouegue BaJIIoffi Etx

peaepaon x BBII

Prc, l. Ornonrenne MrpoBhD( pe3epnor r BBII

nruefi , no3ToMy oTHocI{TeJrbHoe 3HaqeHLIe 3oJIoTo-
BAJTK}THbD( PE3EPBOB HMEJIO TEHtrEHUHIO NA.4ATb, XOTS
H B ToM rreprloAe sa6rrcAalucb cBoI{ urrKJrurrecKr{e
CNAJIbI H IIOTbEMbI.

.Eolee 6ucrpoe yBenuqeHlre 3anacoB uuponoft
:IHKBI.IIHOSTH, IIO CpaBHeHLIIO C pOCTOM CaUOtl Uu-
ponofr 3KoHoMHKH, B TeqeHHe nolrrra nonyropa Ae-
csrnrerrit, H oco6eHHo s XXIs. - SeHoueH, rpe-
6yrournft rrrlareJrbHo ro HccneAoB aHvfl. pr uy6okoro
oftlosc:g'el1.us. Ecttu lpHrepx]rBarlcs rertucuascxorl
3KoHoMnqecxori reopu u, paclfirpr,rB rpaH r{qbr ee
npnMeHeHr4s Ao o6r.flcHeHr,nr npoueccon n unponofi
3KoHoMuqecxoft cucreue, AaHHoe gBJIeHIle He raKoe
yx 6laronpHsrHoe Ars gKo HoMr,rqecKoro pagBvrrvrs.
HeKoero coBoKyrrHoro xossficrByrouero cy6rercra,
npe.rlcraBlqrouero co6oft 3aKpbrryro cncreMy. Couac-
Ho KoHuenuuu !x. M. KeftHca, pocr c6epexeuuft
orpHuaTenbHo cKa3llBaeTcg Ha HauHoHzrnbHoM AoxoAe
H TeM[ax gKoHoMurrecKoro pocra. C6epexeHua n
KoHuenuHH Ax. M. Kerinca paccMarpvBarorc.s KaK
Bbrqer H3 Irorpe6leuur., [ocreAHee snr.gercs oreMeH-
TOM COBOKyflHOTO CnpOCa, K KOTOpOMy, B KOHeqHOM

cqeTe, npI,IBg3aHo TaIoKe 3HarIeHI4e BTOpOIO 9JIeMeHTa

coBoKlmHoro cnpoca - unsecrr4ur4ft . BHcrasHsaHrle
o6 oT puqareJrbHoM sosAeftcrsr4u HopMbr c6epexeuufi
sa naacurra6br npou3BoAcrBa r,r3BecrHo B gKoHoMr,rtrec-
xofi Hayre KaK <(rrapa,4oxc 6epexluBocrl,r)>. Ilpulep-
xH Bzrscb ro4o6Hofi rro3l4ul{rr, MoxHo yrBepx,qarb,
qro HaKoueHHe Mr,rpoBoli auxsuAHocru - cBoero
poAa KocBeHHoe cBHAeTeJrbcTBo cAep)c,rBaHr,r.fl pocTa
uuponofi gKoHoMuKLr B uenoM.

Ouesurr poJrb pe3epBoB r{MeHHo rar Saxropa
c6epexeHuft u orpaHr,rr{eHu.s cnpoca, Ha Harrr B3rJrqI,
MOXHO KOCBeHHbIM [yTeM: rlepe3 I,I3MepeHr4e I,IX OT-

pocra B uenoM 6lut sHa.rI4reJIbHo BbIIIre.
.ftx nuxueHvs.peaJlronoft cs-sgu Mr,rpoBbrx pe-

3epBoB r4 Mr,rpoBoro pa3BrTvrs, Havru 6tuu [poBeAeHbr
HccneAoBaHvlfl crrrvrcryl.{ecxofi cBg3lr AByx noKa3are-
refi: roAosoro reMna pocra uuponofi sKoHoMr,rKtr tr
FOAOBOTo npupocTa coBoKlmHbrx BajrroTHbrx pesepBoB,
H3MepeHHOrO B npOrIeHTaX K r,rx 3HaqeHr,rro B npeAbr-
AyrrIeM nepHoAe. flpu auaru3e AaHHbrx 3a nepr4oA
1 98 1 - 2006 rn xoeSSuqneHr KoppeJrsquu cocraBlrser
0,33. CyxeHlre BpeMeHHoro r,rHrepBirna npuBoAr,rr K
He3HaqHTeJrbHOMy yBenr4qeHnq noKa3aTerq TecHoTbr
cBfl3vr:. s 2000 - 2006rn xoe@SuqueHr Kopperflur,rr
paBeH 0, 3 6. Kopp elrs\us. TeMna gKoHoMr,rqecKoro
pocTa I,I oTHocl,rTeJrbHoro rroKzBaTeJrq pe3epBoB B rrpo:
rlenrax r BBII npe4cran rsercfl,6olee cyulecrnenHoft:
0,40 u 0,49 coor:nercrBeHHo 3a paccMarpr4BaeMbre
nepuoAbr. OAHaxo raKoro poAa Bar,rMocBflsb, c Ha-
rueft ro.rKu 3peHlrr, qBrqercs MeHee xoppexrHorl n
9KOHOMI,IqECKOM CMbICJIE BCJIE.IICTBI4E I4C[OIb3OBAHI{,9

HeoAHOrIOpq,4KOBbIx BeJr]rqrrH.
Kasanocr 6u, noryreHnrrft pe3ynbrar He [o.u-

TBep)K,rlaer rrpeABapr,rrenbHo BbrABr,rHyroft rlrnore3br
o6 orpuuaremuolZ portt,t pe3epBoB Ars pocra nauponoft
gKoHoMrIKLr. Haupornn, oH KocBeHHo cBl,IrereJlbcrBy-
eT o roM, qTo yBelr,rqeHr{e pe3epBoB conpoBoxAaeTcs
pocroM Ml,Iposoft exoHoMrrKn. O6uapyxeunuft napa-
AoKc, BrrAr,rMoe HecoorBercrBr,re ilssecrHoft Teoperr,r-
qecroft KoHrlenurru u npaKTr,rKH MoxHo o6l.scHr,rrr
HecKoJIbKI4MI4 ilpr4tIUHaMI,I.

Bo-nepnlrx, TeMrrbr gKoHoMr{qecKoro pocra 3a-

BI,IC.TIT He TOJIbKO OT ABI,DKeHI,r.g 3anaCOB JIr{KBI4AHOCTr,I,

BblcTynarcuux SJIeMeHTOM IIOTeHUU'UIbHOIO COBO-

KyrrHoro cnpoca, Ho H or Saxropon coBoKynHoro
[peAJroxeHHs : r,r3MeHeH r,rs AocTy[Hbrx pecypcoB r4

O14 HAHCOBAR AHAII I4T}I KA' 
npo6neMbr 14 peuJeHrt
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r4x rrpot43BoAnreJrbHocrl{. Tarxe oHI,I 3aBl4cgr or xa_
paKrepucrtrK MaKpogKoHoMr4qecKoli cpeau B rlenoM
(uuruluvecrr{x cnaAoB r4 noAbeMoB nrnponoft sKoHo-
uuxu), oco6ensocreli rocy4apcrBeHHoro perynnpoBa-
Hrrr B orAenbHbrx crpaHax r{ creleHu lu6epwtu3a0:,u'v
Mr,rpoBoro gKoHOMUqecKoro npocTpaHcTBa B UeJrOM.
floerouy aAeKBarHo oueHHTb 3Har{eHr,re pe3epBoB
B pa3Bkrrvrr uuponorZ gKoHoMtIKr,r MoxHo roJIbKo B
paMKax uuoro$axropHorZ. perpeccr4oHHoft lrlo4eJlr,r,
yr{r4TbrBarcq eit r'ruslg.ue Ha gKoH oMltvecxu ft pocr
pa3Hbrx MaKponapaMeTpoB.

Bo-nroprrx, H3MeHeHlre pe3epBoB Mo)<rro pac-
cMaTpr,rBaTb v KaK npr,IqvrHy, Lr KaK CneACTBr4e pOCTa
g KoH oMr4 Kr4. lI Hrepnpe r ar1.us. pe3epBoB 3aBr4ct4 T or
toro, xaxofi Teopervr{ecrofi xonue[Ill4]r Mbr [ppr-
Aep)Kr,rBaeMc n. Ec.;m npuaep)c4Barbcs xeliucuascxorZ
KoHrlenqufl , TO OTHOCI4TeJIbHOe yBenl,IqeHkre pe3ep_
BOB CneAyeT pacrleHr,rBarb rlMeHHo rarc ynyuleHuurz
noreHuuzu Mr,rpoBoro gKoHoMr,rqecKoro pocra. Ecln
Bbrcrynarb B KarlecrBe aAenra HeoKJIaccu.{ecxorZ
KOHUenuvH, TO rlx CneAyeT TpaKTOBarb xax naorqHuri
auruuu$tnquoxHufi pe3epByap rno6a.nruoro xapar-
Tepa, KaK HaKonneHHuli n uuponoM Macurra6e us_
OrquuoHuHri rtoreuuv al, orJtoxeHHylo nu@laqurc
ocHoBHbrx pe3epBHbIX BZlJrrcT.

B-'rperrux, vucrutZ npupocr 3arlacoB JII,tKBr4IHoc-
ru @opuupyerc.s DraBHbrM o6paeou 3a cqer uuponofi
roproMr4, B OTJrUqr4e oT npr,rToKa Karrr,rTanoB r,r3Apyrr4x
crpaH, xoroprnl noc[Trrr,rcro nepepacnpeAenrarelrulu7
xapaKTep, a 3Har{v t, u3MeHser rl4un reorpa@ra.IecKyro
cTpyKrypype3epBoB r4 He BJ[nreT Ha coBorqmHbre 3ana_
cbr Jrr4 KBr,rAHocru. CleAoBare;rbHo, rrpnpocr p$epBoB
HeflBHo BKJrroqaer r.IeHoByro (no cyru nn@nxqpronnyo)
cocrausroulyro, orpiDKaroqyo lr3MeHeHue qenonoft
KOHbroHKTypbr Ha MHpOBbrx pbrHKax TopryeMbrx ToBa_
pon. I4sueueHr,re crpyKrypbr rIeH B rrolrb3y ocHoBHbrx
3 KC nopTt4 pye Mbrx ro BapoB, yny{ure Hn e [oKa3aTerq
<<!cnoBr,rft ut tpooorZ roproBr H>, pacc qr4TbrBaeMoro
KaK orHorrreHr,re cperHefi qesu gKcflopra K cpeA_
Hetl qege l{Mnopra, noJIo)KI4TeJrbHo cKa3bIB aercs, Ha
HOMIAHiUrbHbrx npHToKaX nT4KBHAHOCTI{ B CTpaHaX,
I,IcnbITbIBaro[Ir4x no3r,ITIlBHoe B.ltuqHlae nauponoti xonr_
IoHKTypbr. flpn srou unQ-rrauuoHHrrfi pocr pe3epBoB
MOXeT ConpoBoxAaTbcq KoJIOCCUUIbHbIM yBellrr{eHv eM
AesexHofi Maccbr B crpaHax - gMHTeHTax pesepnnorl
Bzurrorbr. I4uenno raroe noJro)KeHue Ae-[ ua6_[rcAaercq
ceroAHq y EoponelZcKoro ueHTpzurbHoro 6auxa. Kax
noKa3bIBaIOT HaIJrr4 pacqeTbl, ypoBeHb MOHeTI,I3aUI,rlt,
onpeAenreMufi xax orHorrreHl4e AeHexHoro atperara
M3 x uolrasaltHor,ry BB[I, n qenou rro rpynre c.rpaH,
BxoAflrqux B eBpo3oHy, Wenwilrncfl, c 7 5 % e 2000 r ao
9l% s 2006 n 06 onacrrona pocre AeHexHofi rr{accH s

IrocJreAHee BpeMs roBop.sr r{ caMr4 gKcrreprbr Enponefi_
cKoro ueHTpulJrbHoro 6aH xa.

B - vernelnux, afpe rupoBaHHbre noKa3areJrrl He -

PEAKO CKPbIBAIOT CTPYKTYPHbIE CABI'III4, KOTOPbIE CAM}I
uoryr cpa6arbrBarb KaK Buyrpenuuli loKoMorr4B r,rJrr,r,
Hanporr,rB, TopMo3 gKoHoMnqecKoro pocra. B erou
rrJraHe rroAXoA c nosuquft eAHHoFo xos.arlcrnyrculero
cy6terra K aHaJrr43y ponu MnpoBbrx pe3epBoB B Mr{po-
BOM SKOHOMI4qeCKOM pa3BvrTvru MoxeT 3aByzuprpoBaTb
peanbHyro Kaprr{Hy. floeronay crpyKrypy pe3epBoB
seo6xoAurvro aHiurr,r3r,rpoBarb B crpaHoBoM pa3pe3e, K
r{eMy Mbr }r [ptrcTJmaeM.

flpexIe Bcero MexryHapoAHbre pe3epBbr KoHK-
perHori crpaHbr raroKe $opuupyrorcs s guaqr4rertHorZ
crerIeHI,I 3a cqer nocrylneHr4lZ or.Iucroro gKcnopra.
flocneAsuft ABnrs,ercs. KoMrroHeHToM coBoKyrrHoro
cnpoca, xoropufi, corJracHo roft xe xouqeuuupr Kefi_
HCa, noJro)tc4TelbHo BII,TSeT Ha ypoBeHb rIpoI,r3BoAcTBa
wHa\uoHalrbHoro AoxoAa B crpaHe - qr4cToM gKCnOp_
TEPE, HO OTPI,IUATENbHO BII,ISET HA 9TU IIOKA3ATCJIT4
B crpaHe - qucroM HMnoprepe. I4u:";ruu cJroBaMu,
sHeruHr,rft cnpoc Moxer Bbrcrynarb B Kar{ecrBe Saxro-
pa pocra HauproHiurbHbrx gKoHoMlrx. OguonpeMeHHo
B CTpaHax c sKcnopTHO OpVeHTr,rpoBaHHbrM TvnoM
g KoHoMur{ecKoro pocra AoDr<H o rta6lrc.qarrc.tl yBe _
JII,IT{eHI4e BZUTIOTHbIX pe3epBoB.

Kasanocr 6rr, Aaunoe noJro)KeHue nporr,rBopeqr,rr
[peAbl{Fueuy rerZncuaHcKoMy re:Hcy o6 orpzqarelr-
uofi ponu c6epexeuufi n gKoHoMuqecrou pa.snm.ru. Ha
caMoM Aene sro ronbKo Btrrr4Mocrb. flericrnurelruo,
qacrH bre BFryrpeHHIae c6epexeHux, ocytqecrBrrqeMbre
B HalrlroHzlJrsHofr sanrore, qBJUTK)Tcq rlpgMbrM BbnleroM
us notpe6aeHr4s., He BcerAa npeBparuaro[IuMcq B r,rc-
roqHHK r,rHBecruguit. Eqln onz ocrarorc_rr B Jrr,rKBuAuolZ
Sopue HuuIHrrHocrH, To Iax cBfl3b c tlHBecru\vtrMLr yr-
paqr,rBaerc.fl noo6rqe, [pupocry HurllrqHocrlr Ha pyKax
y HaceneHprq cooTBercTBypT HepaclpoAaHHbre TOBapbr,
cHlDKeHHe o6uero cupoca orpr,rrrarenbHo cKzrbrBaerc.s
Ha II OCneAyIoIUeM SKOHOMlrr{ecKoM pocTe. qacTFlbre
BHyrpeHHr4e c6epexeHux a @opue 6anKoBcKr,rx BrcrrarqoB
qepe3 MexaHusrrl @uHaHcoBoro nocpeAHprqecTBa Moryr
IIpeBpaTI4TbC.g B n HBeCTVIUI1{I,d, qacTHbI e BH)rypeHHr4e
c6epexeuz.a n $oprvre rrorgmKr,r ueHHbrx 6yvar rtmn-
rcTCs HEIOCPEACTBEHHbIMH T4HBECTI4 ITVI',MPI, TAK KAK
ocyrqecrBnsrorc_s qepe3 npnuofi KaHzur 14 HBecrr4poBa_
HHq, Ho ux e@Sexr 6y4er lreulrue, TaK KaK B AaHHoM
cny{ae He 3a,4efi creosaH 6aHroncxurl uylbrr,rrrJruKarop.
l4t arc, BHfrpeHHr,re c6epexeuus HertocpeAcrBeHHo
uHBec[rrlr4oHHoro xapaKTepa upo6leu 4r_a gKoHoM!{Kr4
He co3Aarol ux co3Aaror re BHyrpeHHue c6epexeuua,
qb.fl cBq3b c LTHBecTUIIIHMU flBIrfleTC , neo.unosHa.IHofi
HrH yrpar{eua noo6rqe. flsrsrotcfl nu BHyrpeHHvrMV

O14 HAHCOBA9 AHAII 14TI4KA
npo6nelau I peuleHrn
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c6epexeuurMr,r nptrpocrbl 3anacoB zo
nHocrpaHHoii na-nrortl, nonyvaenr6re
crpaHaMr4 or sueuHefi roproruua? B 
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TOM TO V *e'ro,qTo 3TO *t" urryap"*r- * uo
Hr4e, a BHeurHrle c6epexeHua. flpn_ B ooqeM An.fl cTpaHbI, HX OcytuecTBnfl_ $
roureft, eru c6epexeHutr flBrrflrorcrr f .o
BbrnlDr(neHHbrMu 14 Hocqr r{HBecrr,r_ g -
uuoHuuftxapaKrep. Ctoq*"rp"*,", F'o
crpanu-ge6nropa(corpuqirreJrbHbrM H ro

3peHnr crpaHbr-KpeAr,rropa (c no_
Jloxr,rreJlbHbrM cuulbAo roproBoro -30

6aaauca) c6epexeuu.s BHelrHero
ceKmpa BbrcTyrraroT B KaqecTBe Io_
TIOJIHI{TCJIbHbIX <(I4H6eKuufi > s Ha-
III{OHanbHoM AOXOAe.

OhHAHCOBAq AHA'INTNRA
npo6neuu H peueH[e

Cpegxeroeute reMnH gKoHoMl,tqecxoro pocra, %

Pnc. 2. llcueneurie BanornbD( p$epBoB r{ gKotrounvecrnfi pocr:,
cpeAnemAoBhre norclrare.rlr, 2000 _ 2006 rr.

Pesepnrr uoHerapHblx BJI acreilt,noMl,IMo rono, qro
3arlacr}rlo reHeTprqecKr,I CBS3aHbI c BHeIITHIIM CIIpocoM
HA NPOAYKIII,IIO, BKJ'IIOqEHbI B MEXAHH3M 3KCTIAHCI{-
oH ucrcrofi KpeAr,ITHo -Aeuexuo ri rroJrr4 Tr,rKI4 rocy_
napsrBa. B crpaHe, rAe npr,rroK Buurrorbr npoucxoAr{T
3a cqer gKcloprHoro ceKTopa gKoHoMrrKr,r, oQuun_
ilrrbHhre B:urroTHbre pe3epBbr co3IaroTc.s [ocpeAcTBOM
KoHBegrauxn BHerrrHr,rx o6qsaremctB trHocrpaHHbrx
rocyaapcrB Bo nHyrpeHu[e o6.ssarerbcrBa rreHTpa"Irb_
noro 6anxaAanuoft crpaHbr, T. e. <.o6MeHuearorcq> Ha
HaurtoHalrbHyro AeHe)<rryrc Maccy. gro panuosHaqHo
rpaHcSopuautru [oreHuraaJrbHoro BHeurHero cnpoca
Bo BHyrpeHnuri cnpoc, flepexo4y or crlrMynr4poBa_
u x-e sapy6exH o rZ gKoHoMlr Kr{ K crrfMyJrtrpo BaHr,rn
oreqecrBeHHoro npor{3BoAcrBa.,{auH ulZ MexaH}r3MTpaucSoprvraqul.I 

Moxer e@@exrunHo cpa6orart n
HauHoHZUrbHbrx gKOHOMlIKax, rAe cyuecTEyeT Bbr_
coxufr noTeguuan pocra, ecrt cso6oAHbre pecypcbr,
oTerrecTBeHHar rrpoAyK \ut o6 tagaer Aocraro.rHorz
KoHKypeHTocnoco6uocruro Ha BHlmpeHHeM pbrHKe H
BbICOKa 9JIaCTI4qHOCTb cnpoca Ha oTeqecTBeHHyIO Upo_
xyKrrnro no AoxoAaM noKyrrareneri. Thxoe noJro)KeHrre
seuefr xapaKTepHo lltsKnras. B nporunnoM cnyqae
H:6rrro.{Ha.fl AeHexHa.fl vracca Bbr3brBaer Ana s@eex_
ra: l) ynetmqeHr4e peiurbHoro c[poca Ha r4MroprHyro
npoAyKrrraro, acrouleHr4e pe3epBoB, 2) onepexaroururZ
pocT ueH Ha BHyTpeHHeM pbrHKe Ha HeTopryeMhre
roBapbr. flocleAHee xapaKrepHo gltx p occuu. Hecly_
qarlHo B rlenqx uporuno4efi crBvra Hn6r.fl rlzoHHrrla
NOCJICACTBI4-SM I,[CNOIb3 OBAHII/rI, BITJIIOTHOTO KAH{UIA
gMvr,ccuu 3Har{r.ITerbHa.g q acrb Aeuexnofi g Muccytu
e Poccuz crepr,rJrr43yercq c noMo[Ibro pa3rl4rtHbrx

KaHiuroB [9]. CneaonareJrbHo, pocr BiurrorHbrx pe3ep_
BoB qepe3 TpaHcMr,rccuonuufi Aeuexnufi MexaHr,r3M
Moxer B pa3[LrrrHo[ crenenra Blr,rsrb Ha nHyrpeHnuft
gKoHoMr,rqecxzfi pocr rofiuttu zHorZ crpaurt.

Kar loxagrrBaer Harrr pacqer rro coBoKynHoc_
ru Han6onee KpynHhrx Haur4oHanbHbrx gKoHoMr,rK
(uccleAonaHueM oxBaqeso 7l rocyAapcrBo: CIIIA,
crpaHbr Enponu, 6o.nrruzucrno crpaH Asttu,Jlaruu_
crori Avepuru, Ernner, IOAp n HeKoropbre Apyrue
rocyAapcrBa), n 2001 - 2006rn xoes@raqueHrKoppe_
nsuruI cpeF{eroIoBofo TeM[a gKOHOMUT{ecKoro pocTa
u cpe,{HeroAoBoro npupocTa BZUrroTHhrx pe3epBoB no
nceft conorynHocrrr cocrawun 0,52,"ro rroaru"px4aer
Harly rr4[or$y o npsMoilt csssu AByx rroKinarelerll.
Kax suIHo vr3 puc. 2, 6otee3HaquTeJrbHrrri cpe4uero_
AoBofi pocrpe3epBos e 2001 - 2006rn r4MeJr Mecro B
crpaHzx, IeMoHcrpuponasrur4x 6oaee BbrcoKr{e reMnbr
9KoHoMuqecKor\o pocra. B ro xe BpeMrr rrorrbrrKa Bbr_rrucrurb xoeoouquelrrbr KoppenflrlHr,r IIo yrasauuofr
rpylne cTpaH Ha OcHoBe He cpeAHeroAoBbrx, a roAoBbrx
noxasarererZ upr,rBeJra KropasAo 6olee cKpoMHhrM pe_
3yrrbraraM: 2001 n - 0,2; 2002r. _ 0,4; 2003 n _ O,Og;
2004 r - 0,39 ; 2005 n - 0,29 ; 2006 r. _ 0,43.flpv srona
HanpaBJreHHocrb rcar,rMoAericrspls ocranacr npexuefi ,
xors recHora cBfl3rr HecKoJmxo ocaa6aa. Oro o6lscqs_
ercs reM, vro e@@ercr pocra p$epBoB Moxer rrepepacn_
peAeJlqTbcq Bo BpeMeHr4, r,r cpeAHeroAoBbre 3HaqeHz.fl 3a
nepuoA, KOrAa ocyuecTBrqeTcs ABt4)KeHHe B rrpeAenax
OAHOTO TpeHIa, Jryqrxe yJraBJrr,rBaroT 3TO nepepaclpe_
AeJreHr,re. Tapre Havrv r4ccneloBzuracb cBs3b ronoBbrx

I CpeAneroaonbre noKa3arenr{ pocra HaMr,r paccqr.{TbrBaJrrlcb rro
Qopuyle cpeaueli reouerpnvecxofi .

- YrDatxa
poccrs

o'
PyMbrHr,u 

* 
K"r"r"o"

+ A fpy3un
naKrctaH a Kxrai
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TEMTIOB SKOHOMI4IIECKOTO POCTA I{ POCTA BAJIIOTHbIX

pe3epBoB Anq crpaH rlo orAeJlbHocrra sa 2001 - 2006 rn

Halr6oree sHcoxue roaQSuuuenru roppenqullu erux

norasarerefi nonyreHbl Altfl lk'nas(0,93), ApreHruHbl

(0, 9), Asep6 afirxasa (0, 87), Fyr'mrHun -(0,7 
7 ), Erunr a

id,l I 1, Typurara (0,7 2), Eorptsuu (0' 66)t CuHranypa

(0, 65), Marafi snu (0,62), Poccun (0, 6 1 )' I'Is HI'Ix romrco

Kuraft , Asep 6aitlxas uTapwtKllcraH MoxHo orHecrl'I

K crpaHaM c BbIcoKlIMI4 reMlaMu pocra (cpeaueroAo-

Bbre 3HaqeHI,Iq B yKa3aHHoM nepnoae - 6otrce 8Vo)'

OAnaro y AocrarorlHo colrlrsoft tpynnbl crpaH

xoessuuueHr Koppensuuu soo6ure npuo6perae:r

orpl{uarenbHoe 3Har{eHI4e. 9ro o6tgcu-gerc,g reM' qro

HagKoHoMl4vecruft pocr BJIHTIrcT He rollxo Sarropu'

CB'I3AHHbIE C BHEIIIHI'IM CTIPOCOM HA NPOAYKIII{IO' HO 14

Apyrue, o Koropblx roBopl4nocb BbIlIre' AHaroruI'IHo'

Ha cocroflHl4e 3oJIOTOBUUITTHbTX pe3epBoB KOHKpeTHOI'I

cTpaHbI BrI,I-flrcT He roJIbKO nocTylrneHl'Lg or qt{cToro

eKcnopra, no u APYrue SamoPu.
Bo-nepnrrx, I,I3MeHeHI'Ie o$rauualrHblx pe3epBoB

Mo)€r rlpotlcxoAllrb 3a cr{er [pI'IToKaxannrala n @op-

Me qacrHblx I4JII{ rocy4apcrBeHHblx 3auMcrBoBauuit y

Apyfr4x cT paH vnv y MexIyHapoAHbIx opmHusa0.uit'

Au aJ orn.rHo, yxyAIIreHI'Ie MexryH apoAuofi JIHKBI'IA-

Hotl nosuul4pr Moxer 6urbp$yJlbraroM ortoKa Karlu-

Tarav3crpaHbl, B ToM qHcJIe ga cqer o6cry>r<uBaHv*V

noralrreHl,Ifl BHeurHero Aonra. B ro xe BpeMg 3Harlu-

rer lu oft IroJI oxllTeJlbnoft csq:u MexAy I'I3MeHeHHeM

BHelIHero AoJIra crpaH I4 npl4pocrotr't o@nuualrHUX

xoAl{Mocrb crpyKrypHoro aHzulpl3a' flpex4e Bcero'

cneAyeT pa3rpaHur{I4Tb 3auMCTBoBaHvIA Ha rocyAapc-

TBeHHoM 14 Ha qacrHoM ypoBH.ax' pr6o ux ueln pa3Hble'

a 3Har{qr, H nocneAcrBl4t Moryr llpuHulllluiurbHo

pa3n I,Iqarbcs. 3aur4crso r,aHr.fl Ha rocyAapcrBeHHoM

ypoBHe ocyuIecrBIqIOTCs B UeJIsx [oAAepxaHvrs KW-

coB HauI,IoHulJIbHbIx BzlJlror u oco6rx MoHerapHblx pe-

XI4MOB, ocHoBaHHbIx Ha BiuIIorHoM Taprerl'IpoBaHVVI'

ru6o sHeuHI,Ie pecypcbl npl'IBneKalorcq A.lt-s noKynKll

r,rMrIoprHbIX ToBapoB 14 ycnyr. B nepnou cnyqae oHI4

Mofyr rIpeBpaTHTbCfl B pe3epBbl' BO BTOpoM - BpqA

.nu. 3aunlcrBoBaHu.fl Ha qacrHoM ypoBHe o6rtqHo

ocyuecrBnqnrct B uenflx o6ecneqenraq BHyTpeHHHX

SlaHauconux pbIHKoB neo6xoAnuoft naxnnAnocrblo'

ft .ntp-o"urft 6aux PO 4rrq o6ecueqeuuq cra6rutrHofi

pa6ortt oreqecrBeHHofi QuHaHcoeoft cl{creMbl BbI-

HyxAeH KoHBeprl4poBarb oTy JIr{KBI'IAHocrb B py6ttu'u

3,I[ecb oH Aztxe MeHee yflpasrqer co6rtrvtflv.vt' HexeJIu

B cn) {ae rIpHToKa sanrorHoft BbIp}^IKH sKcnoprepoB'

Koropyn oH Moxer npuo6perarb vrIrrr ue npuo6pe-

Tarb, pyKoBoAcrnyxcl co6crBeHHbIMI'I uenlMI'I' Thxut''t

o6pa:ou, [pI'IToK MexAyHapoAnoft rursu'4Hocrll

3a cqer BHeIIT HI4x 3aI'IMcrBoBaHufi xopn oparl'IBHoro

ceKTopa, B ToM qlIcJIe s $opr"re IPO, npenpaluaercx

s saxHrrlZ Qaxrop KaK yBerl4r{eHux o@uulIuLIIbHbIx

pe3epBoB, TaK I'I pocra AenexHoft Maccbl n crpaue' B

To xe BpeMs ueo6xoAlltvto cAeJlarb BUDKHyIo oroBopKy:

caM npouecc KoHBeprauut{ sHeuHeft rI{KBI'In'HocrI4 Bo

BHyTpeHHIOE TaKxe cBq3aH c corJIaCOBaHpIeM qacTHblx

uenefi @uuauconoro l l ue6uuaHcoBoro ceKTopoB

a npouo.u"toft uenrpalbHblM 6asxot*l uolururoft

ynpaBne HI,Ifl BzuIIorHbIM KypcoM u o$u uu albHbIM I,I

pe3epBaMu. He tacrltro'{eHo, qro I4x I'IHTepecbI Moryr

lporl,IBopeql4rb Apyr Apyry.

flpupocr nueurHux 3allMcreosaHuft ropnoparlaB-

Horo ceKTopa - orrLItII4TeJIbHuLq qepra coopeueuHofr

poccuftcxofi eKoHoMlIKI4 'Ecttu na 01'01'2000 aorq

opraHoB rocyAapcrBeHHoro ynpaBJIeHI(q I,I'[eHe)K-

HO - KpeAI,IrHOro perynupoBaHl4q BO BHe I IIHeM',4OJIf e

"tpa"ut 
cocraBr.sra 83,6%,Aor.fi 6aHxon 6es yracrua

B KanHTaJIe I4 Aorroslxo6q3arerbcrB nepeA npqMbIMI'I

r4HBecropaM u - 4 ,3 % , golnnpoqero Kopnoparl4BHoro

ceKTopa 6es y'racrun B KanI'ITzuIe pI AoJIfoBbIx o6'flsa-

reJrbcrB rlepeA [pflMbIMlI llHBecropaMu - l2,lVo'to

sa T rer orI,I coorHoureHufl cy[IecrBeHHult't o6pasou

r{3MeHr,rJrlrcb B nonBy HeIocyAapcTBeHHbIX npeAnpH-

srufi. Ha 01.10.2007 Aonu rpex ceKropoB cocraBI4JIrI

coorBercrBe uuo 12,2, 34,1 u 47,7 Vo' O crailnuecs 6 Vo

AoJIra raKxe rlpeAcraBneHbl AoJlroBbltvru o6qgarer lc-

TBaMI{ KOpnopaTHBHOro ceKTOpa - nepeA [psMbIMH

HHBe cropauu2. Pac cr"rorpl'IM nocJleAcrBl4'fl pocra

BHe[rHI,Ix o6s garerlcrB Ha npllMepe 6aHrorcKoro

ceKropa.

KopuopaTtrBHoro ceKTOpa.

OI,IHAHCOBA9 AHAII ]4Tl'lKA
' nPo6neuu il PeueHue
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Eue s Harriue 2001r. pa3pbrB MeXAy MeXAyHa-
poIlHbrMr,r aKTHBaMlr u o6 g.sarettbcrBaMr,r 6anronc-
KoFo ceKropa P(D 6rrn noJro)c,rreJrbHbrM: +7,07 v.lpl,
Aorr. CIIIA (utru 727o or rrdccuBoB B rlHocrpansoft
eanrore). B 2004 n yxe ua6nroAiurocb He3Haqr,rreJrbHoe
rlpeBbrrxeHue o6-ssarelrrcrB, nocJle qero npo[cxoAl4n
o[epexaloluuft pocr [accI4BoB, H rlo cocro.aH]rxl Ha
0 l. 10.2007 Hx flpeBbrlreHr,re HaA aKrr4BaMvrcocraBrr,Jro
yxe 101,54 MnpA Aonn. CIIIA, a 3HaqeHr,re eroro pa3-
pbrBa B npouedrax K rraccllBaM: -537o.I,Inuuu cro-
EaMH, 6anxoncxnri ceKTop Moxer roJrbKo sa 46,7 Vo
o6ecnequrb cBoH o6sgarelrcrBa B uHoerpaunoft
Bannre co6crseHuHMrl BzurrorHbrMu pecypcaMr4 - u
TO He pea.nbHbrMrr, a noTeHuuanbHblMr,I, [ocKonbKy
oHr cBs3aHH o6sgarerbcrBaMl4, Koropbre n oco6o
ciloxllbD{ }cnoBr{flx He BcerAa BblnorHqlorcs. 9ro co-
3luler BecbMa orracHoe noJroxeHr{e ynx poccuitcKoro
6errxoncxoro ceKTopa, nocKonbKy s gHaqr4rernuorZ

creneHfi yBeJrr+rnBaer ero BzltrlorHble pHcKI,I. VIxors,
rI(FTO MOXST BO3pa3ETb, qro nO AOne KOplOpaTlrB-

lxxo oeKmpa Bo BHerrrHeM AoJrr€ crpaHrr Poccu-a npu-
E.uoxaercc K noKa3alEJrflM pa3BuTbrx crpaH (pr,rc. 3),
sTOT apryMeHT He BnOJrHe rrpr4eMneM BBr,rAy Toro,
.rno ee pbrHKH He o6na.[aror raKrrM xe sanacou @u-
Hagconofi npolrHocru, KaK pbIHKI,I pa3Bl,rrbrx crpffi,
Ja:xe c yrreroM HelaBHHx Kpn3lrcHbrx co6rnnft ua
noctrellHHx. Kax noxaeuBaror Halrru rlccJleAoBaHrrf, ,
crryauuc, KorAa yAelrHuft Bec rracrHoro Aonra Bo
BHelrHeM .u,onFe yBenv,lt4[cg. 3HaqlITeJIbHo, He .sBr,fl-
ercr yrrnrcrnrnofi Arc Poccun, no4o6Hoe noJroxeHue

re-r xapaKrepHo ftuoKe,qnt MHoTHX (xotx n ue ncex)
ffpen nocrcoBercKolo rrpocrpaHcrBa. Tax, rolrxo c
2(tr0 no 2005 r, Aor-s HerapaHrr,rpoBaHHoro rocyAapc-
TDOrf BHerrrHero IOJrra KopnopaTuBHoro ceKTopa B
o6uerr ronnocporr HoM Aonre crpaHbr yBen[qu.nacb :
n So.nrapnn - c9,l ao 61,5 96,sllarnwu - c 33,8,qo
93,1 %, n Poccnu - c 16,4 no 63,2 Vo,s JIurBe - c 35,6

to 74,396, uaYxpauue - c 15,8 to 47,8%, u Apue-
HHH - c 3, I Ao 33,5 Vo,n Eenapyctt - i I2,5 to 36,4 Vo,
nClonarara -c35,2 1o60,7 7o, n FyuuHur,t - c 33,8
to57,3%,nMoMoBe - c 18,8 no 43,67o, s Kasaxc-
raHe - c 68,44o 93,8Vo. Hu n xaxuxApyrux crpaHax
nolo6Hofi , npuqeM spKo BbrpaKeuHoft , Telr.[eHuuu
He o6napyxuBaercfl,. kI o6rscusercrr oHa, Ha Halr
B3rJrsA, MaKpogKoH ord n.{ecxorZ u @uuaucon oit cr a6u-
lrrsartr{efr s grl,Ix crpaHzrx, aKTuBHbrM BKrIoqeHueM I,Ix
3KoHoMr4K B Mr,rpoBbre Suuauconue pbrHKr,r pr yBenu-
qeHueM AoBepr,ur ocrirrrbHoro Mupa K nx SuuaHcoorru
HHCTI{TyraM

(D[naHcosrre pbrHKH crpaH flocrcoBercKoro
npoc'rpaHcrBa ri nocneAsee BpeMr $arruvecxu crulr
BbrnoJrHrrrb poru a6cop6enra Hs6Hro.rHoft ruuponofi

JnrKBrlAHocru. B ro xe BpeMfl oHlr caMr,r craHoBsrcs
ys3Br4MbrMrl K HoBbrM pr,rcrau rro6albHoro xapaKTepa.
flpe4craruuerc.fl BecbMa noKa3areJrbHbrM He.rIaB He e
BbrcryrrJreHlre lpeAceAarers HcnolnurelbHoro coBe-
ra lr Ar{peKrop a-pacrl.op swrrela Me44yHapoAHoro Ba-
noruoro Sorua (MB@) Po4pzro4e Paro n (Durape4o

repeA Conerou yfipaBlsroruux MBO, rAe oH cKa3a.Jr
6yxna;rruo cneAyrouee : < Cmpanu c QoptvtupyrouluMcn
pwHKon npeapamunucb 6 ucmo4Hurc cma6uaouocmu d,ta
eno6antuott grcoHottlurcu, ramo 6utto neeosuolrcuo nped-
cm ae um b 6 ce eo He cKorbrco nem uasa d> [ I 0]. AuepraxaH -
clglfr gxouoMrrcr, I43Becrunft clequaJn4cr s obracru
MexAyHapoAHoft @uuauconoft cra6uruocru Yap.nrs
fI. Knrwr6epr,ep eue s 1980-xrn XXs. sHcrca3rlsar
rlrelo o roM, qro MkrpoBas $uuauconan cucreMa qB-
rnerct uepapxuvecrori crpyxrypori, n xoroporZ 4;rx
o6ecneqeunn $uHaHcosofi cra6r,urbHocrn AoJDKHa
BbrAersTbcs HeKas nr4Ar,rpynqas. cTpa}Ja, BbrcTyrra-
touas B KaqecrBe KpeAlrropa nocleAueft uHcraHt\r4r4
(lender of last resort). Taxxe oH rrr{c€lfl o roM, rrro B
1970-x rn CIIIA yrparuru ery @yHKrlrito, qro ycr4Jrrlno
necra6umnocrb MrapoBofi QuHaucosofi cucreMn B
nocneAyroune l0 rer [11]. Eclu cJreAoBarb Jror]r-
xe Kra rur6eprepa !r yrBepxAeHuxna o$nqr{iurbH brx
rrpeAcraBlrrenefi MBO, B Hacrosr.uee BpeMs ponb
Kpe.u,rropa nocreAnerl uncraHur{H, o6ecne.rusarcuero
HeKoe paBHoBecr,re unponofi @nuauconoft cucreun,
cTurv urpaTb cTpaHbr c pa3Br4BaroilIr4Mr4cs pbrHKaMr,r,
K rrucny Koropbrx orHocltrc-f, Poccuq.

Bo-nmprm, B:urrorHbre p$epBbr Moryr (f opnaupo-
BaTbc.s co3HaTeJrbHo B TIeJUD( noAAep)KaHwr nonr,rTr,rKr4
BanpTTIOIO Kypca !U[I,I KaKOTO-TO CUrrl6ZO3HOr0 BUUTTOT-

Ho-MoHerapHoro pexuMa.,{eficrnureJrbHo, 6olrurue
3alrMcTBoBaHHS Ha TOCyAapCTBeHHOM )'pOBHe xapaKTep-
Hbr AI.q cTpaH c ynpaBnseMbrMu BzlJrKlTHbMr,r pexr4M:lMr,r.
Tax, npupocr sanrorrroft nr,rKBr4AHocrr,r ua o@uqualr-
HoM ypoBHe raroKe npoHcxoAlrr y cTpaH c noAAep)Kn-
BaeMbrMr,r MBO BarrrorHbrMr,r pe)il4MaMr{ (Hanpuuep,
Ii2ysl,u,r, Apueunr,r, Knprusuu) na6o co clequalrbHbrMrl
nporpaMMarrau MB@ (Mol4onu, TypUuu). B siux
crpaHix na6rrcAaercs 3Haql,rreJrbHufi orsocurelrutui
pocr p€epBoB, Ho cpe.GreroAoBbre TeM[br gKoHoMtrqec-
Koro pocraraM orreHb cr,rirbHo pa3rr4qarorcs: w l0,l%
n ApueHun, lo 6,8Vo - n lpysun, 6,0 Vo - s MorIose,
4,7Vo-uKvtprvI3vM,3,9Vo-nTyptllan.PesepnurzrKoro
npoucxoxAeHl{s HanpflIvfylo He cBt3iIHbI c 9KOHoMIMeC-
xuu pocrotrt. Tax, gln Morloerr soo6ue ue o6Hapy-
xeHo crarncrraqecrori cB.s3r,r gKoHoMr,rqecKoro pocra r,r
nplrpocra pesepnon (roe@Srauueur xoppennwru paBeH
uprro), artg lpysnu u Apuenuu sra cBfl3b orpuuarenbHztfl
(4,42 u -0,3) coorBercrBeHHo, rrcK;rroqeHlre cocraB-
naur Tlpunx (+0,7 2) u Kvprwsun (+0,48). IIpn srou
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YpyrBaf
IIepy

flaparaafi
Kupru:m

Frmer
fpeuu

I4ruoHesm
ApueHu

Apretroa
Konyrw6ru
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rlolrua
V1:par,trs
Typur
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Arcrpm
Bempm

Monaosa
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Bpannnw

I4slw
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llopryrarw
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Cnoeuu
Eelsrm

Croaeffi
Xopam

CII]A
fepuanm
@panrur

9exm

Yrcpam
JIma

Kmaaa
Eonrapur
LIrrmtw

Muafi:m

HngepraHau
Poccm

Eerapycr

lm
9ulH

IONuar
Kagaxcras

Jlamro
Tmas,{

llJrefir1apu
ABcrpanm

Be:rrxo6pnranu.a

Scrom
Vptuaw

fomom

Puc. 3. .{oar roc}aapcrBennom Aonra Bo BHeIuHeM AoJIr€ crpanbr' Koxeq II KB. 2007 r.

Typuux ocyuecrBfller B Hasrosuee BpeMs caMble 6oJIb-

lrr4e 3€MMcrBoBaHr4q y MB@, r,r n Aartuotr,t cryqae MoxHo

roBopprrb o rrepexoAe KoJr}rqecrBa B KaqecTBo. Thlo<e
pocrp*epBoB Bo3Mo)KeH r{ peaJrbHo cyuecrBysry crpaH,

AO6pOBOnbHO npI4Iep{OIB:UOIUI4xCt Ba]II0THOIO pexl'IMa

<<currency board> (EocHt4lr 14 lepqeroBllHbl, Eornapun,
Ocrouuu, Jlurnbr), Mex4yreM yJII4rBbI I4 Eomapun a6-

conloTHbrfi pa3Mep rocyAapcrBeHHoro BHeIrIHero AoJIra,
TaK )Ke, KaK U y POCCUU, B rrocJre.Etee BpeMq cHl,DKaercq,
T. e. pexI4MbI nqAAepxl,IBalorcs I,IcKrloquTerbHo 3a cr{eT

rrpr4ToKa I4HOCTpaHHOfi Ba-

JrroTbr or KopnopaTI4BHOrO
ceKropa. oco6uu cnyraeM
noJrr,rrrlKr.I <<currency board)>

flBnrreTcs loHxosq rAe He-

o6XOAI,I MbIE BAJIIOTHbIE
[ocrynneH]Iq o6ecne.rl4Ba-
rcTCg 3a Cr{er 3Har{uTeJIbHO-
ro rono)KI,ITeJIbHOTO CZIIIbAO
TopfoBoro 6alanca, aue

BHEIIHIIX 3UTI4MCTBOBAHI4IZ.

HaxoHeu,  BbIHyxAeHbI
IroMepxI4BaTb BZUIIOTHbIe
p€epBbl 3a cqeT 3aI4MCTBO-
BAlJ^nilr r4Jrr,r lpltroKa Ba.JIIO-

Tbr or BHeIIIHefi TOproBnpI
TaroKe cTpaHbI c pexI,IMaMI4

QuxcupooaHHbtx BaJIIor-
Hbrx r(ypcoB (qepHoropun,

ApreururHa, EolIanNr, Ee-

napycb, Eruner, KYneftr,

Ilatsufl., MaxeAonuq, fla-

KncraH, cayaoncxax Apa-

E.r4s, YKpavHa, Y36eKPIc-
TaH), CTpillrbr c ycraHoBJIeH-

HbIM BZLTIIOTHbIM KOpI4AO-

poM (CnoBaKu.s, BeurPux).
I,Iguenenue p*epBoB Mo-
HerapHbrx Bnacrefi MoxeT
ilpoHcxoAllTb I4 B CTpaHaX

C NJIABAIOUII,IM BUUIIOTHbIM

KJapcoM, rAe ueH'TpaJIbHbIe

6anxu co3HareJlbHo npo-

BOA.flT nonI4TI4Ky ynpaB-

rreHvIA BaJIIOTHbIM KypcoM

oreqecrBeHHorz Aeuexnoft
E,U,I,I HI,IIIbI OTHOCI'ITEJIbH O

ocHoBHbIX pe3epBHbIX Ba'

nIoT, B TOM tItICre B UeJIflX

nouepxaHl4fl crpyKrypbl

I,I,nu coxpaHeHu.fl crollMoc-

rr,r pe3epBoB.
Iloxa cytrlecrByer 3HaqnreJlbHaq rpylna rocy-

AapcTB c 0u Kc I,IpoBaHHbIM 14 unI,I ynpaBnqeM bIM I4

BZLIIIOTHbIMI4 KypCaMU, CTpaH, I4cnonbsyloull4x Ba-

nIoTHbIfi .flKopb B KalIeCTBe OpHeHTlrpa AeHexHo-
KpeAr,rTHoft froJrr4TI4KI4, CIIpOC MOHerapHbIx Bnacrefi

Ha Ba[rcTHbre pe3epBbl 6yaer ocTaBarbc.fl cytuecTBeH-

HbrM. ylpaBJreH I4e BZUIIOTHbIMI4 pe3epBaMl4 MOXeT

npr,rBecTr,r K paccoulacoBaHl4lo ueneli BaJIIOTHOII I{

MoHerapHori noJil4Tr4Klt (uro uueer uecro B Poccuu),

Ho Moxer raKxe IlopoAl4rb 300eKr crl4MynHpylouefi

100
%

O}I HAHCOBA9 AHA'I I4T14KA
npo6neMbl 14 PeueHile
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Kurai1'7,lYo

flnouu416,2%io

Poccut;1,2/o

Tafinms;4,8Vo

Kope44,3o/o

brrro6prrauur;
1,9/o QrtrA;5,8%

Ilheriuapnx; Hntuy; l,8Yo

Eporln4 I
Cunranyp;3,6oh

Maraf,:nr: I

tDpanqu.a, fepllanur;3,9Yo
oHron4 4,8%

hc. 4. Aorr crpan B MrrpoBLn( 3onoroBarprrrbD( peepBar(
Ea KoEell 2000 r.

I$oue;31

Efmnf I

filerfrs I 9,nouus 16-lVo

Poccur;5,5Yo

Tairnans;4,8Yo

fogmil,2,4Y.
Kopet;4,3o/o

Cruranp;
Wr4,rA;

hc 5. ,{om crpat B Mrrpolf,lx sonomBrurrornbrx peepBax
Ea Koneq 2006 r.

xpeflIFHo-.4eHexcroft rroJrr{Tr,rKr,r lr cTarb KaTaJrr,r3aTo-
pox 3KoHoMHqecKoro pocTa. Heo6xoAr,rrvrbrM ycno -

Bner{ trocreaHero AHITA9T cA rIpoBeAeH I,I e aKTI4BHOft
.[eHexHo-KpeAHTHOft rroJr HTr,r Kr4 cTpaHaM r4 - 3Mr,r -

TEHTAMH PC3EPBHbIX BZUIIOT, AOCTATOqHbIM YCNOBI,IEM
- BbrcoKas SJracTHqHocTb BHyTpeHHerz gKoHoMr,(Kr,r K
rleHerclofi Macce il @uHaHconrrM pecypcaM. floerouy
REYHbtri BbIBOA.IIAHHOft CTATbI,I 3AKJIIOqAETCfl B TOM,
qTo SKOHOMVrrreCKfiit, pOCT MHOrr4X CTpaH TpeTbelo
xHpa B 3HarrHrenbHori cTerreHr{ o6s3aH cTr{Mynr4pyro-
rrlefi ,iIeHe)KHorU nonurr4Ke EnponerZcKoro rleHTpzlnb-
Horo 6aHKa. flpu erou HaKorureHr{e Mex4fHapoAHbrx
pe3epBoB BbrnonHqer cBoero poAa nocpeAHnqecKyro

OyHxquro B npoqecce rpaHc6opMaqurr BHeruHero
cnpoca Bo BHyrpeHHr4ft cnpoc. o4nonpeueHHo a6-
cop6HpoBaH r,r e Jrr4KBpr.qHocTr4 B MlrpoBo M MacilrTa6e
cHHXaeT rroTeHuuiur pocTa cTpaH - SMI,ITeHTOB
pe3epBHbrx BzlrrroT.

Brucuzu, KaK pac[peAerqrorc.rr Mrz-
poBbre JrHKBlr.rIHbre 3anacbr cpeAr4 Har46oJree
r(pynHbrx r,rx Aepxareneri r,r KaKr4e H3MeHeHr,nr
IIpeTepIIeno 9r0 pacnpeAeneHlre B nocJre4lee
BpeMs (pnc.4, 5) 3. Kaxxnc,rnlnyru3pr,rc. 5, yxe
B KoHqe 2006 n noqrpr rrflTa"fl qacTb Bcex Mr4po-
Bhx p$epBov (19,4 Vo) npvHa[IexanraKr,rraro,
HecKoJrbKo ycryrralra eMy qnoHr,rs (16,lvo),
rpsrbe Mecro 3aHuMaJra Poccus (5,5Vo). Ha
AeBsTb a3r,raTcKnx CTpaH (Kr,rraft , .flnoHraro,
Tarlnanr, IOxnyro Kopero, HuIuro, CnHra-
rryp, Iouxouq Ma-rraftsuro n lln4ouesuro) Ha
Harralo 2007 r. [ptrxoAr,rJroct 55Vo Mr,rpoBbrx
3onoToBulrrroTHbx pe3epBos u 607o Mr4poBbD(
BZUTTOTHbTX pe3epBOB. MeXAy TeM B KOHTIe
2000n aonq err,rx crpaH B MlrpoBbD( 3oJroroBa-
npTr{bD( p$epBix cocTaBJnIJra 4 6 %, as BaJrwr -
HbD( p$epB:x - 57 %. 3a 6 ner 3HaqprreJrbHo
yrenurrvnacbAonq Kr,rras: c7,7 Eol9,4Vo -s
o6ul4x MeXAyHapoAHbx pesepBurx u c 8,5 Ao
21,2% - sBarrorrrbxp$epBax. Bropoe uecro
no npHpocly Aonr4 B Mr4poBbD( 3anacax Jrr4K-
Br4AHOCrr43aHr4MaeT POCCUq: eCrn 82000n oHa
cocraB[sra 1,2% u n rex, r,r B ApynD( p$epBax,
To 3a 6 ner Aons Hilrrleft crpaHhr Wenwruracb
Ha 4,3Vo - B MlIpoBbIx 3OnOToBaJIIOTTIbX pe-
3epBrX u ua 4,67o - B MnpoBblx BUUIIoTHbTX
pe3epBax. Tperre Mecro rro paccMaTpr,rBae-
MbrM [oKul3arerqM 3ilHr4MaeT lIHAr4q: ee AonH
yBeII,HI4II4C b Ha I ,4 u I ,5 Vo COOTBeTcTBeHHO .
Hesuaqr,rrerbHo (MeHbrrre rreM Ha 0,5%)yne-
IIt4qId.IMCb TarOKe yAenbHble Beca Pyt!{bIHI4r4,
YxpauHu, Mataircnu, C-ep6uu, KasaxcraHa.
B ro xe BpeMfl Aorr4 6onbrxt4HcrBapa3Br4Tbx

cTpaH B BzurrorHbrx pe3epBax 3a yKa3aHHbrrl [epuoA
3HaqureJrbHo coKparr{.nlrcb: CIIIA - c2,9 go l,lVo,
RpuaHuu - c2,9 Ao 0,8 %,Bewtrcolpvrralur4 - c2lo
0,8 Vo, Qpartw'ur - c 1, 9 Ao 0,8 %, Illveiryap:rrz - c 1,6
ao 0 ,8 Voa . Kapnaua uecKoJrbKo MeHrrercs B nonb3y gTtrx

cTpaH, ecJru paccMaTpr4BaTb BaJrroTHbre p$epBbr B cwMe

3 I4xQoprrlaqrar Arfl pacqsroB, [oJroxeHHbD( B ocHoBy Axarp:lMMbr,
6rna nonf{ena naura Ha o@uqlraarntx caftrax MB<D r.r Bcerrarapnoro
6anxa I I , 2] . Heaocrarrcona nepnoro cydlerra unQoprr,raur,r n rrwlrlrercs.
To, rrro Bo MHoED(ero [grorrHr4Kux orc]TcrB]'Ior.uaHnlte no rulrafic-
xoft nponurrqnr ThfiaaHr, xorr ero rocyAapcrBo qBrsercq KpynHbrM
Iep)KarerreM sanacoB tt uponoft nrxru4rocrra. fl o-vrovy nrQoprvraqmo
no Tafinauro lrrr 6parnr us rroprvnrx r,rcro.mnxon [7, 8].
a B nexoroprrx crpaHax, Hanpr4Mep n Beluxo6puraHr.ru, troMr,r-
Mo MoHerapHbrx wtacreir, qacrb pe3epBoB .uepxr4T rleHTprurbHoe
npaBr.rreJrbcrBo, o,uHaKo, no npr,rHqrofr MeroAonorur4 MB<D, r
MexayHapoaHbM pe3epBaM oTHocqTc_r ToIbKo lrlrKBI.LlIHbre 3arlacbr
B pacflopffKeHr,rr,r MoHerapHbD( Bnacrefi, rrogToMy B pactrerax gTa
rracrbpe3epBoB He yqacrBoBaJra, xonr MB@ perynspHo flperocrilB-
.n-rer lru@opuauuro o pe3epBax ueHTpiurbHbrx [paBr.treJbcrB.

O}IHAHCOBAfl AHAII l,lTl4 KA
npo6neMbr r,r peueHhg
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c 3oJrorbrMr4 3aracavtur, Ho, rar 6y4er noKit3ilHo Hr{xe, B

I,I3MeHeHI4II croI,IMocrI,I [ocJreAHID( 6oluloe 3HaqeHHe
Hrpaer.q4HaMuxa ueuonoft coctasr.snuefr .

82007 n 3a cqer oflepe)€Iotuero pocra BaJIIorHbx
pe3epBoBAon-fl Poccnn uKnras B MI,IpoBbIX BaJIIorHbIx
aKTuBzx eure 6oree nospocJra, HecKoJIbKo yBenuqnlacb
gona Epaeunfirvr, rl.e raKxe Ha6lroAalucb BbIcoKIae
reMrrbr rrpupocra pe3epBoB. I,Is enponetlcKl,Ix crpaH

nau6oluluMr{ TeMrraMv pocnu pe3epBbl @panuuu
(ra6r. 1).

B ra6r. 2 npe4craueHa AecsrKa crpaH-nuAepoB
lo a6corrorHoMy rrpupocry 3onoroBaJIIorHbIX pe3ep-

BoB 3a 2000 - 2006rn CpanHunar AaHHbIe ra6t.2 c
puc. 5, [pI4xoAItM K BbIBoAy, rrro crpaHbl, AeMoHcrpI'I-
pyrouue H an6omuruft a6coruornrtti pocr pe3epBoB,

flBrflrorcfl. nv4epaMr4 u no r{x Aone B MI4pOBbIX pe3ep-

sax. I4s o6ulero KoHreKcra srr6nsaetcs CIIIA, rae,

xax 6yAer noKa3aHo rIo3AHee, B TeqeHI4e Bcero lIccJIe-

AyeMoro neplroAa pocJla He BallorHa.s cocraBtlqrcxlaq
pe3epBoB, a <(3oJlorzur)> - I,r To I4CKJIIOIII4TeJIbHO 3a CqeT

KOHbIOHKTypHOTO pOCTa UeHbI 3OJIOTa.
B ra6r. 3 upeacraueHa AecsrKa crpaH-nllAepoB

rro oTHocrrTenbHoMy npupocTy 3oJIoroBzlIIIoTHbIX pe -

3epBoB s 2000 - 2006rr. 3Aecr KaprLIHa KopeHHbIM
o6pasou MeHqercs. Hs npexuux JII4repoB ocralorcs
ToJrbKo Poccr,r.f, uKurair, rAe He roJIbKo a6colrotuste,
HO rn oTHOCureJrbHbIe npfipocrbl pe3epBoB B reqeHue

Bcero lepuoAa 6ruu 3HaqrITeJIbHnuu. Mex.4y rev

nvlupylourle ro3I4uLlI4 raKxe y crpaH, nepe)c'IBlxI'IX

Tafutuqa I

rpancQopr'raulroHHbre Kpu3llcbl (vxpauHa, Kasaxcrau)

ml6o Ao cr,x nop H:rxoAtntl4xcq B cocroqHI,II,I MaKpo-
gKoH oMl{qecxoli t r n oJI HTI{qe cKo Il ge cra6lul bHocrl4
(Cep6rar, lpysua, EocHns r,r Rpueronuua)..{nr Yx-
paI4HbI Ia KasaxcraHa cllTyalruq BilorHe o6tscHul\4a:
B gTlrx crpaHux B nocJreAHI,Ie roAbl ycrofivuno ua6lrc-

AaeTcs noJloxlrreJrbHoe czIJIbAo cqeTa reKylul4x one-
paunft [rrarexHoro 6uauca (ucx-rlrcvenueM sBr.sercs

2001r - rJrfl KasaxcraHa u2006r. - Nrfl. Yxpar,ruu).

.{rr 4pyrux nepequcneHHblx crpaH, rAe Bce BpeMq

Ha6rrcAa:rocb orpnuareJlbHoe canbAo ropronoro 6a-

raHca.u cqera reKyruux onepauufi, npI4ToK pe3epBoB

Mo)KHo o6l.gcnurr roJIbKo npI4ToKoM I,IHocrpaHHoro
Kailurara.6oratruv.uBHeurHI{MI,I3auMcrBoBaHrflMvl
Ha rocyAapcrBeHHoM ulu (vro MeHee nepoxrHo) Ha
rlacrHoM ypoBHe, a raKxe oco6ofi nalrcruorl noJIktrI'I-

xofi qeHrparluoro 6auxa..{etlcrnurelbHo, B Eocuuu lt

RpueroouHe gelicrryer pe)KI,IM BtullorHoro npaBJIeHI4fl ,
n Cep6uu - pe)KHM ]nlpaBflqeMoro BzullorHoro Kypca,

a lpysulr - pexllM ylpaBnseMoro ButlllorHoro Kypca

co cneunanbuoft nporpauuotl noA.4ep)KKIl co cropoHbl

MBO. Bo ncex rpex c'rpaHax Ha6noAarcq cytuecrBeH-

nuft uoloxurertrHrtfi qlrcrltft npI,IToK Kanl{Tana B

TeqeHue Bcero paccMaTpl,IBaeMoro Ilepl4oAa.
HccreAosas AI,IHaMUKy u reorpaSuqecKoe pac-

npeAene Hr,r e 3oJr oroBzulrcTH bIX pe3eps os, nepefi AeI\'I
K u3yqeHr,rn Morr4BoB I,Ix noArtepxaHvf pa3nvqHblMll

crpaHaMr4. flpu erou MbI I,IcxoAI4M I{3 AByx B3aI4Mo-

AorronHrrrouldx npeAnocblJloK. Ilepnar npeAnocblnKa

Ba.rnormre peepBhr qenTpaJrblrhD( 6anxon ro cocroflHurc na 01.04.2007

Ne n/n Crpaxa
O6reu pe3epBoB, MrrpA

aonn. CIIIA
.{oar r coBoKynHHx

MrfDoBbrx oe3emax.Vo
Ilpupocr ra ro4, %

Kzrafi | 202.0 23.7 37.4
2 f noHlrs 888.0 17.5 6.6
3 Poccus 330.3 6 .5 66,6
A IarisaHn 267.s s.29 n l

a . l

[Oxnaq Kooeq 243.9 4 ,8 I  t . z

6 Vlrtrus 19  1 .9 J - t

7 I,IHraflVp t37.7 1 1 1 3 . 1
8 llcnronr 135.4 2.7 7 .5
9 6oagull.uq 109.5 t .9 83 ,  I
10 Marafisils 86.2 1 .6 18 .6

Cnpaso.{Ho

I IIIA 4r.6 0 .8 8.0
1 Esponeft cKufi uenrDaar,nrrft 6aHx 42.6 0.8 13.0
3 leDManuq 38.2 0.8 -2 .1

4 Coe.ur,rneusoe Koooaencrno 41 .8 0.8 t5 .4
5 Ooauung 41.7 0.8 s 7 q

6 I,lrali'us 25.9 0.5 8.9
7 Cayaoscra.s Apas[s , 5 5 0.4 -2.3

8 CosoKvnHrrft o6leM pesepnon 5 065.4 100.0 19 ,  I

Ilpuueuanue. Th6nlrua 6yrcarbHo Boclpor{3BereHa c }rcroqHl{Ka: [8, c. 9].

OI4 HAHCOBA9 AHA'I 14TT4 KA
nPo6neuul h PeueHile
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crpanH-n14epbr rro. abco.ruruouy rprpocry soJroroBaJrrorrrhrx pBepBoB s 2000-200 uo. 
'oununo t

Tafutuua 3
Crpamr-qaepu tro ornocrrrerrbnoMy npnpocry 3onoroBaJtrornbu( p$epBoB n 2000 - 2006rr.
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rrrrrxraercg B ToM, rlm [pHpocT pe3epBoB flHIIgeTcA
cjfctrcrBxex crrmrftnoft Hrpbl pbrHoqHbD( cr{Jr, 6laro-
ryrrmofi xrur, Hanlx)TlrB, ue6laronpuxrHofi rrraxpo-
x(xroxnqecxoft cpeml.,{eftcrnnre.nbHo, coqeraHr{e
rnponofi H Br4rrpeHHefi xoHlronKTypbr onpeAenser
xxtxoxHocrn HaKorlrreHr,rs pe3epBoB, Qopuupyer
rxmeflrrltan qxcrono fiprrroKa Jrr.rKBr,r.4Hocrr.r. Ilpu4ep-
rrrarcb groft npeanocwrKH, MoxHo yrBepxAarb, qro
crFma cyrecrBlrfl rlr crroc{fi Hoe npficrroco6renr.re x
mnmrueftcs nHerHeft cpeAe. Bmpaa flpeAnocbrJr-
narrilrxre€lEq BToM, rITo pe3epBbl co3AaloTcs cTpa-
t|axx oo3HaTeJIbHo, B ueJlsx pe[IeHI,Ig BHyTpeHHHX
tonorrrrecrcu npo6leu. Hnums croBaMlr, oHlr ocy-
lIOCTn.f,TXTT paII{OHa.JrbHOe ynpaBJreHHe pe3epBaMH,
pyromlcTBl, cb npHHuHnauu esQeKLIBHocrI,I Ha-
rrxrflatDfibrx exonor,rnx. .I[4x HccneAoBaHr.rr <(pa6orbr)>
rrqof, [peJnochIJrKH Bbtf, cHHM, KaKlrMI{ MorHBaMu

ryrroroflcrayKlT,cfl rocyAapcTBa, co3HaTeJrbHo noA-
.wa.toulre H HaxaruruBaroruue Mex{yHapoArrFo
.utxilu[rocrb.

3oro,rosafforHhre p$epBbl
(hK crpaxoBoft ganac grpaHbr

3oroloearrorHbre pe3epBbr, npexAe Bcero, Hyx-
Ho rroHrtMars 6yxnaarHo KaK Jrr,rKBr{AHbre 3anacbr
crpaHbr, BbrnorHsrouue crpaxoByro Syuxquro Ars
rwfnapgrBennrx @unaHcoB, B qacrHocrrr, Lr Harrr4o-
rnnrnoft exoHoMLrKrI, B ueJIoM. gtu ganacu flBrrlorcs

r,r oAHrrM r,r3 Kpr4Tepr,reB gKoHoMlr.recrofi 6esonac-
HOCTTT rOCyAapCTBa, r{ OAHOBpeMeHHO MexaHr,r3MOM,
ee o6ecnequBalollrlM. OHra orrraqarorcfl or o6H.{Hnx
3arracoB ToBapoB cTpaTeruqecKoro Ha3HaqeHHq r,r
co3HaTeJrbHo noAAepx(HBaeMbrx pe3epBHbrx Mor{-
Hocreft ABytvtI Burx(HbrMr,r cnoft crsar\,r[: a6colrorHoft
(raru nrrcorofi ) uexaynapo4H oft nr,rKBr,rAHocrbro tr
nne urHefi KoHBeprr,rpye Mocrbro. .{eft crnureJrbHo,
a oco6o ne6raronpuqTHbrx ycnoBuqx JroKzlrrbHoro
xapaKTepa (ronoA, Heypo)Kan, cruxuft mre 6eAcrszs,
noftHnr, mo6rre Apyrue HenpeABr,rAeHHbre pacxoAbr, B
ToM qHcJIe cBs3aHHbIe c qacrr,rrlHofi eronoMu.recroft
l,rsonquueft crpausr) 3oJroroBiLJrrcrHbre pe3epBbr JrerKo
Moryr 6uru o6parqeHbr B ueo6xoAurrlbre roBapbr r,r
ycnyrll. floerorvry crpaHbr, rAe BeposrHocrb BHerrrHr,rx
IIIOKOB BeJIIIKa I,I KOTOpbIe He B COCTOSHIdLt TTX CaMO-

cTosTeIbHo cKoMIIeHcI{poBaTb IIo rIpI4qHHe MAJIOCTIT

reppnropr,ru u o4uoo6pa3ns npupoAHo-K;rr,rMarlrqec-
Klrx ycnoBr{ft, ny44arorcs B TaKoto poAa pe3epBax B
6oluueft crefleHr,r, qeu 6olrur]re AuBepcnQuqupo-
BaHHbre gKoHoMrrKr,r. B erou KoHTeKcre MexAyHa-
poAHbre pe3epBhr MoxHo paccMaTpuBaTb He ToJrbKo
KaK TeKyur4e crpaxoBble 3aflachr, Ho H KaK Qonau
6ylyurux nororesuri, Koropbre Moryr npuroAr,rrbcq
B CJrrrae prcTorrleHHt rrprrpoAHbrx pecypcoB, Lr3Me-
HeHHr ycronuft flplrpo4Ho-KJrr,rMarr,rqecxoft cpe4u,
yculrenur couu amn oft Harpy3Ktr Ha sKoHoMrlkT (Ha-
nplrMep, BcJIeAcrBr,re crapeHr,rrr naceleHur). flpan4a,
B HeKoropbx crpaHax, B qacrHocrl,I n Hopneruu,4ln

lc-

:eM
MII

do-

IKA

HUq

JE n/n Crpaxa
A6co.nrsruuft npreocr perepBol

sa 7 Jrsr. nlml,uorur. CIIIA
Ornocnre;rrnrri npnpocr

DeseDBoBBa 7 ;l,et Vo
Ilpnpocr m ulrpoBono

ntnvogra.Vo
Knrari 908.993 529 27.2

2 flnouus 533.682 148 16,0
3 Poccuq 276.t17 998 8,3
4 TaftsaHr 159.458 I 149 4.8
5 Kooes t42.897 148 4 7

6 V*tlus, 136.991 334 4 .1
7 CIIIA 92.689 72 2,8
I Cunranyp 56.090 70 r .7
9 Matnirzus 54,226 189 1 .6
l0 6Dagu.nrts s2.833 160 1.6

.' rA Crpre
Onrocnrgrunuft npnpoc,

De3eDEoBsa 7 tsr.95 Ne n/n Crpaua Orxocrrre;rruufi npnpocr
pe3epBoB sa 7 rq.Vo

I Cffins 2200 6 Ibvsu'g 703
2 llqrnra | 414 7 Eocnr,rs n leD(eronnna 579
l Poosrr 998 8 Kurafi 529
1 Keraxcmlr 8 1 1 9 flalorcraH 5r7
) Prlrrmrq '189 l0 JIarsl,ts 391

Olll{A}lCOBAt AHArll,lTl,l KA
npo6neuu x peureHxc
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BbInoJIHeHHq noAo6Hrx Oynxquft cmAalorcq oco6ue

Oonau - IreJleBoro Ha3HaqeHuq.

Arq oueHxI,I crerIeHI'I o6ecneqenHocrl4 gKo-

HOMII KI{ CTpaH bI crpaxo BbIMI4 M exAyHapoAH bI Ml',I

pe3epBaMl,r cneAyer l{cnoJlb3oBarl rar a6collorHble'

TaK I{ orHocHTeJIbHbIe rIoKa3areJIpI. OruocurelbHblMl'I

loKa3arer.fl tura, Hau6olee aAeKBarHo orpDKarcIuI'IMI'I

Bo3MoxHocrll peureHl,Iq BHyrpe HHI4x npo6leu uace -

neHI,Iq CTpaHbI, SBJIqIOTCq: <(3OIOTOBZL[rcTHbIe pe3epBbl

Ha AyIIIy iHACeIIeHl/.fli> H <<IIPOIOHTHO9 OTHOIII€HI'I9

3oJroroBzulrcrHblx pe3epsos r BBfI>, H3MepeHHoMy

e roft xe BzuIK)Te, qro u pe3epnst (n uacroqulee Bpe-

Mq - B Aonnapax CIXA). B raqecrne noKa3areJlq

cooTHoilreHtlq BzuIIoT B AaHHOM Cnrlae [paBHnbHee

HcrroJlb3oBarb MexryHapoAsrtfi o6uennsIfi Kypc Ha-

uuoHalr,Holz BzuIIorbI, a He IrapI'ITer norlmarelsuoit

cnoco6socru, T.e. Tor )Ke H3MepplTenb, Ha ocHoBe

KOTOpOTO nepecqI,IrbIBaIOTC.fl pe3epBbl.

3ororoearlorHble pe3epBbl Ha AyIIry Hacene-

Hr4fl AeMOHCTplIpyIoT, HaCKOJIbKO eAI',IHOBpeMeHHO B

cpeAHeM Moxer 6urr yoelur{eH AoxoA rpaxAaH}IHa

crpaHbl, ecnu npeArloJloxplTb, uro 6yAer npuH'gro

HeKOe ru[oTeTuqecKoe peureHue o npoeAaHIdVI BCex

JII,TKBI,IAHbIx 3anacoB. Pasyueercx, 3Aecb He fII'ITbIBa-
rcrcq no6oqHrre eS$exru. Eclu crpaHa BApyr petuur

uslasurscg. or pe3epBoB, To, BIToJIHe BepolrHo' noA

BJII4gHLIeM pOCTa Ml{poBoro [peAJIOXeH]Ifl pe3epBHbIX

BaJII,OT I,IX KypC pe3Ko c:HvlJ,vITCA- 9rO raxxe oTHocLITCS

K 3onory I,I npoqnM 6laropoAHrtM Mer€uIJIaM, Iroc-

KoJrbKy cnpoc Ha MHpoBbIX pbIHKax Ha 6laropoAusle

Merzulrlbl B KparKocpoqHoM rlepl4oAe ropa3Ao MeHee

gracrl,IqeH rlo ueHe, K ToMy x(e oHI4 o6laAarot MeHb-

rtreft rursl,IAHocrbrc.
B ra6l. 4 npe4craueHbl pe3ynbrarbl Hallrux pac-

qeroB 3oroToBzullorHbIX p*epBoB Ha Ayllry HacereHHS

B rropsAKe y6rtraHux peftruura crpaH no sToMy IIoKa-

3arenlo. EeccnopHuM JILIAepoM, HryulIM c 6olnuuu

orpblBoM OT BCeX OCTILIIbHbIX rocyAapcrB, flBrfleTctr

-CuHranyp, fAe pe3epBbl Ha Aylxy naceleur'u n 1,6

paea 6olstue, rIeM s foHxoHre' 3aHllMaloilIeu 2-e

Mecro rro AaHHoMy noKa3areJlrc, Y 14,5 pas 6ollrue,
rIeM B Poccuu, ra s 38 pas 6olrrue' qeM s Kurae'

Eclu <,pasAarb> rocyAapcrBeHHble pe3epBbl )KI4TeJIIM

Cnnranypa, rax4ltft I43 HIIX cuor 6u upuo6pecru

asroir{o6l,ulr KJIaCCa Sedan, qro HeMHOTO He AOTSTU-

Baer Ao agrot\4o6l,Irq [peAcraBI'ITeJIbcKoro Klracca' a

ecnu )KI,ITeJIqNa TaAxuxucraHa - To HM xsaruro 6rt

sa o6eA B He caMoM AoporoM pecropaHe. B 6olrrullx

crp aH ax, TaKI,IX xarc Kul afi u Vluau t, u naetorcq 6om -

IIrI4e 3OJIOTOBaJIIOTHbIe pe3epBbl, Ho r{ HaceJIeHI',Ie TaM

HeMZUIeHbKOe, TaK qro STII pe3epBbl BpqA nI',I CMOTJII4

6u peruurl npo6leuu xureleft TaKux rocyAapcrB'

t{ro xacaerc.g Poccvu, ee KoJlocczubHble' Ha rIepBbII'I

B3rJIflA, pe3epBbl n raroft xe crerIeHLI <(o6ecfleql'IBa-

IoD HacereHue, KaK cyluecrBeHHo 6olee cKpoMHbIe

pe3epBbl crpaH {eurpalrHoft n BocroqHofi Enponrt,

a raKxe He3aB[c]IMbIx npu6alrutlcrnx rccyAapcrB'

B perlrranre p*epBoB Ha Ay[ry HaceJreHvIA' rlo JIaHHbIM

2006 n, Poccn.fl coceAcrBoBala c Xopnaruei1, Ctona-

xraeri, BeHrpueft , OcroHuefi u Jlarsueir'

Orsoruenue 3oJloroBanlorHblx pesepsoe x BBfl

(n npoueurax) noxasuBaer, KaKoe BpeM.s crpaHa

Mo)Ker 6es6eAuo cyuecrBoBarb IIpu rIoJIHocrblo

pa3pylrreHHou (nepa6orarclrevr) H auil oHaJIbHoM

xo3f,ftcrBe, o6ecne'Iusaa npexHufi ypoBeHb x^vl3Hl ,

npoeAzrs HaKonJIeHHbIe 3anacbl. Pasyueercr' peqb He

HAer o rlpeKpauleH I,r u SyHxIll'loH Hpo BaH I'Ifl ce Kropa

nontraded goods (ueropryeMbx roBapon), n rou qncJle

c$eplr couI4zuIbHbIX ycnyt o6terroe couualrsofi us -

$pacrpyrrypbl, rIocKoJIbKy oHH He Moryr 6Hrr saMe-

HeHbI nMnoprona. OrsorueHlle p$epBos x BBII raKxe

AeM OHCTpl,Ipyer Bo3MOXH OCTI{ eAH HOBpeMeHHO rO

noBblilreHl,Lfl ypoBHs XI43HI4 ee xureleli' npn ycJlo-

Br,[r [poeAaHI,Iq MexAyHapoAHbIX pe3epBoB B reqeHl4e

roAa. flocrolbKy 3rI'I pe3epBbl Moryr ncnonb3oBarbcq

He ronbKo Ha rloKyrrKy norpe6urelbcKl4x 6la4 Ho u

HA I,IHBECTUIILIOHHbIE UENU U IOPOAI'ITb MYNbTI'INNU-

KauuoHHbIe e$@errlt AI4HaMI4TI ecKoro xapaKTepa'

Lrx MoxHo paccMarpplBarb raK)Ke rax nexoropstti

rIoreHuLIzuI gKoHoM t4rl ecKoro pocra crpaHbl. I'I grnrlu

cJroBaMlI, Mex4yHapo.llHble pe3epBbl flBrllorcfl QPr-

HaHcoBbIMLI pecypcaMl'I crpaHbl' 6laroAaps KoropblM

cTpaHa MoxeT BOBJIeIIb B ITpOI43BOACTBO I4HOCTpaHHbIe

Saxropu, Ae$nunrnrte s AaHHoft gKoHoMI'IKe, reM

caMbrM paclxl4pl4B fpaHHubl CBOI4X TIpoH3BOACTBeHHbIX

Bo3Mo)KHocrelZ. flpra erou neo6xoAl'IMo y{HrblBarb

raKlre csoftcrsa [poI43BoAcrBeHHbIX Saxropon, rar

prx KoMnJIeMeHTapHOCTb, pa3Haq TpaHCHaULIOHUUIbHZUI

uo6ulrgocrb, AJII4TeJIbHocrb npoI438oAcrBeHHbIX

ur4KJIoB ux co3AaHI{q. @HuaHcoBble pecypcbl, xorq

u o6la.uaror a6colrcruotl rurel'IAuocrblo, He BcerAa

rnaAKo n 6ecnpenrrcrBeHHo Moryr npeBpaurarbcl

B KoHKperHbIe npoI43BoAcrBeHHbIe Sarcropu' [efic-

TBlITeJIbHo, pa6ovyro cnny onpeAeJleHHoro KarlecrBa

Mo)KHo .[ocraroqHo JIerKo npplBneqb uzTypt\uu vuttt

Morgoau, rAe cyluecrByer cno6o4Hrd pesepn rpyAo-

Boro HaceJlegus. Texnol ofvtv 14 HeMarepI'{aJIbHbIe aK-

rr4Bbl raKxe npuo6pecru HecJIo)KHo BBI'{Ay ux lerxofi

Boc[poI43BoAtIMocrI'I. flpo6-neua cocrollT B co3AaHIlI4

pa6ovux tuaurlln, u oco6eHHo o6:sexron uu$pacrpyx-

Typbl, T. e. aKTI{BoBAJII4TelbHoro fIoJIb3oBaHI'rc c 6orr-

rrrr4Mn npoI.{3BoAcrBeHHbIMI4 IrI4KJIaMII, rpe6ynuultu

ofpoMHblx eAI,IHoBpeMeHHbIX BJIo)KeHnil. Olnu u 6yAyr

orpaHl4r{ I'ITerqMpI 3 KOHOMl4rrecKoro pocTa, ADKe rIpH

O14 HAHCOBAf, AHA'T I4TI4 KA
nPo6neNu 14 PeueHhg
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-{ : . i{q i{n c ao6o:nnx $HHaHcoBbrx pecypcoB. Tena 6o-
-l =. i 1\ Fie-lb3r ]BeJ-rHq HBaTb Mulrr brMH llpr4paqeHr4qMlr,
-:. ;:r ><iSexruBHoe pacu[peHr.re vrJrr4 o6HoereHr,re
hturtnii eoo6ule <<gbecrb)> Becb fiMelorrtIfic.a pesepn.

B ra6-r. 5 npercranneHbr pe3yJrbrarbr Harrrux
I :c' { t TO B OTH OC HTeJIbH OIO nOKa3 aT e IIs. 3OJIOTOBa-
- l i { - r :HH\ pe3epBOB, I43MepeHHOfO B I IpOqeHTaX K
BB|L flo cpaBHeHr4ro c ra6r. 4 rcapruua HecKoJrbKo
L I3 -CCTCq .  MCUCC PA3B I , ITb IC  SKOHOMUKI , I  TCT IEPr

ts ; f -rq-lrrr .r)a{rrte no o6ecneqeHHocrra naulaoHa-nr-
n o io,\o 3r r'rcrBa pe3epB auu. Kut afr, rtepeMerlaerc.fl
; { i -ro ua 4-e Mecro, v 4axre Cep6un, Eolrapua,
\l:He:.oHlrs, PylmrHra-a fiorlaAarcT B AecsrKy nHAe-

loB. r{To o6lqcHsercs y [ocJreAHr{x HeBbrcoKI,IMtr
r L'l Ka3aTe-lq MI4 HaIII4OHZUIbHOIO [pOI43BOACTBa, a He

[r]_r brr]{MH 3Har{eHI4qMH MeXAyHapOAHbrX pe3epBoB.

O}I HAHCOBA9 AHA'I hTI4 KA
npo6neuu h peueHhq

Poccug, TaK)I(e <(,IIeJIaer cKaqoK)> c 20-ro ua 8-e Mecro.
C oaHoli cropoHbr, 3Aecb pe3epBbr 3HarII4TeJrbHbIe, Ho
I4 HaUl{oHzullnoe xogql1crBo AocrarortHo KpynHoe :
s 2006r. PoccurZcrax (Degepaur.rfl 3aHr,rMa-rra l0-e
Mecro no Aone B MprpoBoM BBfI, paccvr4TaHHoM Ha
ocHoBe oQuqualrnoro Klpca py6la x gollapy CIIIA,
u 6sta Ha 9-n Mecre - rro Aone e lruponou BB[I,
paccquraHHoM rro naplrrery noK)'rrarenbHoft cnoco6-
Hocrrl py6lt K Aonnapy CIIIA. Kax 6ulo HeAaBHo
3arrBJreHo CMI4, s 2007 r. Poccu.s yxe eaHrna 8-e
MecTo IIO nOCJIeAHeMy nOKa3aTeJIIO, [epeMeCTHBrrIprcb

errle Ha oAHy flo3r4ur,rrc Bnepea. B Poccrau s 2007 x,
r.{ pe3epBbl, Ia BBII pocJr}r, Ho pe3epBbr yBenr4r{r4Ba-
Jrncb B l,2pasa 6ucrpee. 3auerulr raKxe, qro KofAa
BBfI rasrvreps.ercr B pe3epBHoft oalrore, cHr,r)KeHr4e
Kypca AoJrnapa CIIIA co3Aaer ucKyccrBeHHyro co-
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Ta6ru4a 4
3ororosarrorHbre pe3epBbr Ha.q/rrry HaceJreHn.fl Ha KoHeu 2006r.,1o.r.1. CIIIA

\Iesro Crpana
Perepau Ha,ryIrry

HACEJIEHH'
Mecro Crpana Pesepru Ha Arury

HaceJteHrrt

1 - t Clruranvo 30 849 36-e lloruua 270
- - c lourosn r9 303 37 -e Karaxcras 269

Hopneruq L2 368 38-e Cavaonc<as ADasus 253
- - c LLIserZuaous 8 846 39-e 9u:au 84

fl.nolg.us. 7 009 40-e Kanaaa 076
0-e Karap 6 438 4l-e launa:g.n 019

faHH.t 5 728 42-e Vpyrsaft 966
] -e IOxnaq 4 952 43-e [Iopr-yrarhq 941
v-e Krserlr 4 580 44-e Marce.uoHr.rs 93r

Lltoauns 4 263 45-e Eocuflq Lr lepuerosuHa 854
-i iC.ronesN-g 3 552 46-e {nrenruna 822

Honas 3e:ras,rus 3 384 47 -e Kurafi 822
i-e \{anafr:r.rq 3 140 48-e Ber[ro6puraHnq 777
-1-3 fllseur{q 3 074 49-e Mexcura 748

. i-: 9errtc 3 064 50-e IIIA 738
:_3 -\Bcmarrt-g 2 667 5 l - e llepy 6 3 1

rH.q 2 587 52-e Vroauna 479
!-: C.roeaKr{.s 2 470 53-e Bpagunus, 460
--3 BcurDls 2 134 54-e I4cnaHus. 438

I - -: Pocclls 2 t27 55-e Eruner J t )

- --: ].roHlr.q 2 0 7 2 56-e Ko.nyu6l.r-g 341
ll-: --Iarglu 94s 57 -e Bo.nusuq 332

AH 929 58-e ApMeHI,Ig 3 1 6
675 59-e Aseo6afi-Dr€H 295

I i - :  (DpaHuru 601 60-e lpeuun 257
l:-t -\Bc 563 61 -e Moruona 2ts

-i Eo.rraorlg 528 62-e lbvsuq 212
! -: Hlr:ep.raru-sr 469 63-e l4otastvrs 196

-i-= C 468 64-e [4naone3uq 193
-i (Dnrlrqrurr-q 430 65-e Aurust 165

- ' .  - :  hrruHxq 400 66-e Knorusurr t 6 l
::-a Benecr:-ra 362 67 -e Eelapycn 146
:l -: leorraHlr.q 357 68-e flarucran 83
-:-:-3 llra-rr-q 300 69-e Faaxr.rru,rcran 32
i -t -: Ee-rrnr-fl 270



Ta6nu4a 5
3o.norosaJrorHhre p$epBu, 2006 n

Mecro C'rpana
Pesepru B npoqellTil(

x BBfI
Mecro Crpana

Pesepru B npouenTax
r BBII

CuxranvD 108.76 36-e lpvsH-fl 8.62
2-e loHroHr 73.05 37 -e fnouuc 8.28
3-e Mar^ailzus s9.94 38-e 9unra 8 .01
4-e Kuraft 52,97 39-e Aseo6aftnxaH t . t J

5-e Cep6us. 42.04 40-e Apresrnua 7 . 1 2
6-e Eorraou.s 4 1 . 5 1 4 l  - e KaraD 6.66
7-e Maxe.uoHnq 36.t9 42-e Lflseftraouq 6.40
8-e Poccus 35 .1  8 43-e llolrura 4.58
9-e Tawtar.l, 34.57 44-e Koayu6uq . 4.23
l0-e Pvrr,tltHtaq 34.27 45-e 14nuoHesr,rs 3.80
l -e EocHus r,r lepuerosuHa 33.09 46-e IIarucraH 3 .  l 9
2-e Klrorusr4q JZ.+J 47 -e Hosar 3eraHnr.{q z - J  I

3-e Eo.rIlasuq 3 1 .33 48-e ilasus 1 .30
4-e KasaxcraH 3t.22 49-e Boagutrun 0.94
5-e IOxHac Kopes 30.47 50-e Cavlosoxaq Apanlrs 0.58
6-e Xoosarr4s 30.31 5 l  - e Mexcuxa 0.27
7-e BeHecvsra 27.27 52-e Iaaxr,rxucran '7.99

8-e Jlarr.ur 26.8r 53-e A,ncmartas 7.58
9-e Ernner 25.35 54-e IIIneuraq 7 .01

20-e Moraosa 24,94 55-e floorwalns 5.07
2l-e Crosarfiq 23.92 56-e Eerapvcs 4.63
22-e {exfiq 23.61 57 -e (Dpanuug 4,26
23-e {orr.renng ) ?  ? 5 58-e I4ranus 3.97
24-e VISDawr.u 23.32 59-e ABcrDLrg 3.90
25-e Kyneftr 23.28 60-e leoMaHu.q

26-e IIursa 22.76 6l-e Hu,{epnanar'r 3.67
27-e flepv 22,55 62-e OtaHn-sn-uz-a 3.53
28-e Idrlg'us. 21.87 63-e Eemrns 3.32
29-e Vowsaft 21.80 64-e Kanaaa ? n ?

30-e VxDauna 2r.26 65-e Beluxo6onranug 1.96
3 l  - e OcroHr,tq 20.87 66-e CIIIA 1 .68
32-e Hooseru.g 19.65 67 -e Wcnaruug, r.63
33-e OIrraH t9.23 68-e foeulaq t . t 7
34-e C.nonenlrs 19,02 69-e I;{nnagnwq 0.38
35-e Benmug 18.70

craBnqrcuyn pocra BBII. floeroMy Ha6nroAaeMoe B
nocJreAHee BpeMs yMeHbrrreHue Aonr{ cIIIA B MLrpO-
BoM BBn ecrb pe3ynbrar KaK 6olee HH3KI4x reMrIoB
pocTa aMepr,rKaHcKofr gKoHoMr4KlI no cpaBHeHulo c
Mr4poBoft 3KOHOMr4KOft, rax u CJTeACTBpIe [a.[eHI,Iq
Kypca.qonnapa CIIIA u yKperlneHHs ApyruIx B€LIInr
(rporrae I,IeHbI).

Kax uoxno 3aK;rroqr{rb I43 ra6n. 5, n 2006r pe-

3epBoB TOrO Xe cUHranypa 6ruo AocraroqHo, r{ro6bl

rroAnepxr,rBaTb ypoBeHb )Kr,r3Hr,r B TeqeHI4e roAa, 3a-
Mecrr4B Haul4oHulnbHoe [poLr3BoAcTBo I,IMnopTHbIM.
Marailsuu u Kr.rraro srux pe3epBoB xBarldo 6bI 6onee
qeM Ha noJrroAa, Poccun - .{yTb 6ollure, qeM Ha 4
Mec., EeJrapycu - Ha 16 AHeri, Iepuauuu vBenu-
Ko6pr,rraHr4r,r - Ha 13 rureft, CIIIA - MeHee qeM Ha 2

AH.s, l{pnaHIvru - Ha I Aenr u 9 .{. 3ororoBiullorHble

pe3epBbr rr Hx cTpyKrypa rro3BorlrrloTcyAllrb o MI,IpoBbIX
Herro - KpeAr4ropux r,r Herro -Ae6Hropax. flolyraercx,
rrro Cr4Hranyp HaKonnn o6beM ToBapHbIx KpeAuToB
CIIIA Lr pznBlrrbrM eBponerzcKlrM crpaHaM Ha cWMy,
rrpeBbrruarcxlyro erc roAoBorl BB[I, loHxosr - 73Vo

BBfI, Poccr,rs - 35 Vo BBII. B ro xe BpeMq CIIIA u

eBponeftcKHe rocyAapcrBa, rro cyTll, BblcTynalor B Ka-
qecrBe Mr,rpoBbrx Herro-Ae6HTopoB, T. e. AOJI)KHI4KOB,
[poeAareJreft uyxoro Haur4oHzrJrbHoro npoAyKTa.

flpeAcrasur\,r, qro KTo-To cBbI[Ie Brpyr pelul4n 6bI

HCnpaBHTb AaHHyrO <<MHpOByIO HeCTIpaBeAIII,IBOCTb> t4

3acraBr4Jr Ae6r,rropoB pacMarr,rrbcs uo cBoI4M o6q3a-
TeJrbcrBaM. K xarcrna nocJIeAcrBI4flM 9ro npl,IBeno 6bI?
C oaHofi cropoHbr, c6poc pe3epBHblx BzlJIrcT BbI3BzuI
6u culcxeHue HoMprHzuIbHbIX KypcoB pe3epBHbIX Ba-

nrcT. C Apyrorz cropoHbr, yBerI4qeHI,Ie nJlare)Kecflo-

O14 HAHCOBAf, AHAII]4T]4KA
npooneMbl x PeueH]4e
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r 5 : ]{'r{ofo cnpoca, HOMHHHpOBaHHOTO B 3Tr4X BZLIIOTaX,
- : ; {Be-ro 6u x pocry ueH Ha BHyrpeHHr4x pbrHKax
:r::ll - 3MHTeHTOB pe3epBHbIX BZUTTOT. flepnoe cno-
: -''i:gr er noBbrilreHuro qeuoeolz KoHKypeHTocnoco6-
::t:;{ }l\ npO.{yKUHlI, BTOpOe - CHIDK9HHT UesOnOfi
1. : - -!'E HTOCilOCO6HOCTT4 npoAyKur4u. coelvrecrHlrri
:E: ' .-- f , l iT 3aBLiCHT, B KOHCr{HOM Cr{eTe. OT nI4HaMHKll
: ,- .  .) : :oio BaTII.OTHOIO Kypca. EClu Holl lptHa,rtHtrt i
.--..:.- 3.r ttorbt na.raer n 6o_ulrueti crefleHl4, qeM pacryr
_ -. -'.;:te.tbHbre ueHbl, To pe€urbHblZ rypc cHr4)Kaercq,
- - , , . .'. : _j aeT )'c_loBHg TopfoBJ'IL{, nOJIO)K}ITeIbHO CKa_
-:":c3rJi Ha qltcTo\I 3KCnOpTe. EC,rU Xe UeHbI pacTlT
i.. :' :t:. cerr odecueHvBaerctr HauI{oHiLrIbHaq Bzullora,
- _ :: l':at5Hbtrl Klpc noBbIIIaeTCq, qTo cTI,IMynI{pyeT
., ' ,  -":-  ;r  aoKpaulaer3Kcrropr. ToltxonnepBoMcJr) {ae
_::,- ' :  :€}elBHbtx B&:I loT Mo)KeT BbI3BaTb <<pa3ofpeB)>
- -- :  -  : '  ,b:r: \  SKOHOIIHK fOCyAapCTB - 3MI4TeHTOB
tr: r:t:,*,:-,. -troT. \Ie;x:_v rev BJII{qHHe pezubHolo K}p-
-: - : -- i- - :. -rrli1!Ju-Klll-1 pOCT 3aBHCI{T OT 3IaCTI,IqHOCTI4
- - :. - rl" -:- I lt-' J -lca ilO UeHe HMnOpIa U 3IaCTI,ITIHOCTH
_ . _-. .., -,:- t -:e-atoxeHHq fro ypoBHro ueH, KOTOpat
- -  .  l : - : . : . : : - \  3 {O } lO \ { I lK  -  3L I {T0HTOB pe3epBHb IX

: : -  -  : : : : \ . t  ;  n 3 3 b l C O K a .  I e l i C f S H f e I b H O .  M a K D O -
.  -  - ,  \ r .1 : : : { : ; :  , }Qexr  pocTa coBoK} jTIHoro c lpoca,

: -- :;1 ;1. -L-r-lXeH pa3-TBOHTbCq : BbIpa3I4TbCfl

: ,- . :  a : tr  :  - :r-: ,-  Lr *pOH3BO]CrSa,'U{6O B pOCTe qeH. B
-. . .,,.,t ..._.:r-rii laiiitTocTt{ pec)pcoB (u;lu 6lusrouy

. -:. ': : :,: -,1;:;1-{ r rropoit :@Qexr 6o,ree oepoxreu.
r I  - : .  r r . r  : - - : x . r , 1 ; 1 .  pa3B I ITb le  CTpaHb ICTOIKHITC . f lC  Bb I -

- . .. -. ;, ..,. : - .; : -;ierl. Ee orxpuro\ry npo.sBneHr.rrc 6yAer
: - - ' : -":.:r. la:Tb \Be-tttqeHr{e BH}.rpeHHeri AeHexHorZ
r : - - : ,  OPC Ct[ \  l r  Enponel" rcKHr i  ueHTpanbHbrr7
1.-  '  =-  

- , : ' .  ̂  3btHvxJeHbI npennpHHI4Marb qpe3BbI-
. : 'nr: " '::;t I lo 5opl6e c nH0,r.suHeri, rcocneHHuMH
: - .: :"::,.1;: co{pa[IaTb JeHeXHyrO Maccy H rroBbrr]IaTb
: - ,r rr _ , _ b -33ef. \-Be.tHr{HBag fIeTHyIO CTaBKy, rtTO
- : r - r  

I  - : ; { 5 : r eT  K  nO . l aBneHUIO  3KOHOMHqeCKOIO

:-,,: : : CLLL\ ;r r-rpaHax eBpo3oHbr. Taxrarvr o6pa3oM,
,, - :.. a' ' i ta.^:i5re noc_te-lcTBHq c6poca pe3epBoB An.s
- " i ;l l.^::rori Esponsr 6o,ree oqeera.4Hbr, He)KeJru
,t::.: J3 , II\ 3KOHOlil lX. PasyweeTcq, B HacTOflXIee
:;E \.1: a-Lr Kacaerc.q cKopee CIIIA, velr EnponerZcxoro
r _ -: : l i iofo colo3a.

lf :".ii. s c-l)^{ae c6pocape3epBoB Herro-Ae6uTopbr
-: :r1-frlrr 5tr. Tor4a, Mo)KeT 6rITr, nrturpalu 6tt
- : - - -:{re-lrrropr,r? flonpo6yervr i lopaccy)qarb Ha
i-. :3,.r\. B crpaHax, Koropbre BApyr peulr4npl npoecrb
:a _,1 :33epBbr, rrpoH3oll l lo 6rr noBbrIIIeHUe KypcoB
: :. .: -L:.1-lbHbIX BZLTIOT, t{TO OTpUIIaT9JIbHO CKa3UUIOCb

1 ., -. -ie H o n orl KoHKypeHTocno6HocTr,I I4x [poAyKrlr4r.r
lr ,:;1Be-lo K COKpaUeHUIO qUCTO|O gKCnOpTa. ECnH
i : \ 1 -. rr tT fIpe,lcTaBneH B ocHoBHOM nOrpe6urelbcKHMfi

TOBapaMI4, Harl Zurocb 6u ra HreHcuBHOe BbrTecHeHI4 e
oTeqecTBeHHoro npor43BoAcTBa, ECnn oH npeAcTaBJIeH
Ae@Hr_lprrHbrMlr @aKropaMr4 npor43BoAcrBa, orKpburr4cb
6u Aono,rHureJrbHbre pe3epBbr pocra, Ho paHo r,rJlu
no3AHo rrpor.r3ouno 6u ux ucvep\aHne B cr4nyyKa3aH-
Hbrx paHee [purtHH. cHuxeHue coBoKyTrHolo cnpoca,
cor;racHo MaKpogKoHotr{nqecxorz reoprzr,r, npr.IBoAI4T
K yN{eHblreHuro peaJ'rbHofo npor'r3BoAcTBa r,rJttr qeH.
B yc-tonu.ax Herr46Kocrr4 ueH B cropoHy cHr.rxeHr4.rr
(<s@$err xpanoBuKa>) nepnoe [ocJreAcrBr4e, T.e.
yMeHbIIIeHLIe TeMIIOB gKOHOMI4TIeCKOTO pOCTa, CTaHO_
surcs 6oree BeposrHbrM, qeM Bropoe. Taxrau o6pa3oM,
crpaH br - KpeArrropbr B p ac c M arpzs ae ru orz cvrry a\nv
peanbHo crorKHyTcq c npo6neMofi exoF{oN4HqeCKOfO
cnaAa. creAosarelbHo, H3MeHeH!Ie cl'ulec'rtsyrculeIo
IIoJIo)KeHI,{q BelIeR r,rM TaKXe HeBbrroAHo.

Jho6orZ c6poc pe3epBoB o3Har{aer KoJurarc Mr.{po-
BorZ 3KoHoMnKH, MHpoBorZ SKoHoMt4.{ecxHIZ Kpv13l1c,
HO He O3Har{aeT, r{To oAHI4 CTpaHbI BbIHtpa}oT 3a CqeT
Apyfr4x. IIpn erou r,r AoJrI)KHltKr4, I'I KpeAr,rTopbl MOI-)T
froHhMaTb, rrTo cyulecTByroulaq cucTeMa uees$ex_
TI/BHAUIII.I HeCnpaBeMHBa, qTopaHo I,rnH no3AHO OHa
AOCTT4IHeT CSOefi rpaHl{rlbr Bbr)Kr4BaeMocTtl, HO OHtr
TaK)Ke rlpeKpacHo oco3HaroT, .{ro rro6aq vHurf,L,Ialg.Vtr
ee H3MeHeHr,r.s tr.toxer 6tnb cBrr3aHa c qpesntrvarzurrlru

9KOHOMHqeCKT4MH nOTprCeHI4.sMrl, Mfl nldKBrlnarJuvl
nocneAcrBnfi xoropux uu y o4uori, Aaxe caMori
cHJIbHOfi, 9KOHOMT4KH, rrpocTo He xBaTHT BHyTpeH-
Hr4x pecypcos. f logror\,ry MoxHo KoHcrarr4poBarb,
qro cyilIecrByrouar cucreMa cKopee eyuxquouu-
pyer no I4HepUuu 14 rrTO npoAyrrlauHoli (ocooeuHo n
AonfocporrHorZ nepcnexrnre) crparerun ]mpaBJreHr4.rr
BrllrorHbrM H pe3epBaMr4 y 6olr,urnncrBa rccyAapcrB
rrpocTo ser. B KoHerrHoM cqeTe, ux AI{HaMuKanpv-
B.s3aHa K KOHbrOHKType MVpOBbIX pbIHKOB OCHOBHbTx
roBapoB, )4{acrByrou,u4x B Mr4poBoM ToBapoo6opore.
B ro xe BpeMq HeJrb3q c6pacunart co cqera @axropa
o>Knnalavri4, Kacaroull4xc.s cyxrecrBeHHbtx H3MeHeH[rl B
caMorZ uuponofi KoHbIoHKType, nepeJroMe reHAeHuul{
<<HeoTb pacrer - Aonnap rlaAaer)) Ha rrporr{BonoJrox-
Hyro: <<He@rb laAaer - Aonnap pacrer>, I,I rorAa ua-
KOrrJreHHbre Me)qyHapoAHbre pe3epBbr Moryr cbrrparb
cBolo ilono)Kr.ITenbHylo ponb B pa3BuTr4r,I SKOHOMI4K,
q Bnfl louluxc f vx 4epxaT e I flMVr.

( Ilpodontrcenue cnedy em)
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sapy6exnot sKoHoMI'IKe. H' HonropoA: I'IsA-eo

HHry. 2006.

HTIOOPMAIIIIOHHOE III4CbMO

OEAEPAJIbHOE A|EHCTBO TIO OEPA3OBAHHIO

CAHKT-IETEPEYP| CKI4fr TOCYHUEEPCI4TET
HI43KOTEM|IEPATyPHbIX 14 III{UIEBbIX

TEXHOJIOfI4fr
@AKYJI,TET ?KOHOMIIKU

n ?KolI o ruq ECKO rO MEH EIII(M E H TA

nPOBO,TAT I8 AIIPEIIfl 20082'
BTOPYIO BCEPOCCI4TICTYP

HAYIIHO.IPAKTIIqECKYIO KOHOEPEHqIIK)

<CTPATEII{I II I{HCTPYMEHTbI YIIPABJIEHI{-fl
sKOHOMIIKOfr:

OTPACJIEBOII U PEIITOHAJIbHbITI ACUNXT>

Ha xont! epeuuull npeAnon at ast cfl o6cyAIars cneAyro que Boflpocbr'

- perl4oHanbHble H oTpacJIeBbIe cTpaTeII4I,I ynpaBneHl.I' sxoHoluuxofi B I,IHHoBauuoHHoM KoHTeKcTe;

- aKTyanbHrtfisronorlqecxgfrlrene.uxtuenr;
- ynpaBneHr.re MeranoJlr.ICOM I4 KpynHLIM ropoAoM: Qr'rnocoipcxr',re' coquzrnbHble' tluuanconue acneKrLl;

- npoOnelru coBpeMeHHoro o6pa:onanst 3KoHoMHcroB I4 MeHe'uxepoB'

o m e c e xp e m ap o ip u o" 
" 

* a xo u Q ep e n 4uu : H am an an A't e xc audp o e u a III anup o

Ten: 8(8i 2) s iz-ol-s t E-mail: v-shapiro@'mail'ru

3aqnrcH Arq yqacTnn n rconQepeHqllrl II TeKCTbI BbIcTy[JIeHHft npnunuarcTcf Ao 5 anpenn 2008r'

B sarsxe neo6xoAUl,ro yxarari:-<[.n.o., yqeHyro crerreHb, 3BaHLIe, AonxHocrb; IIOJIHOe HUBBaHI'Ie opraHl',I3aul',Ifi

rr [oApa3AeJreHr4r; sneKrpounrtfi aApec ,n, 
"t 

rr;6oo* yqacrl'IJl (laounoe' neo6xoAunaocrb Bblcrarb rr'tarepualrr/

Oqnoe, neo6xoAlrMocTb 6poHlrponauu.r roc'rnnlrqrt); TeMy BbtcTynneHHJI'

Pexu*r Pa6orsI ronQePenuuu:

17.04 - aeHr rpue3Aa
18.04 -.qesr pa6orur ront[epenuuu c l0:00.qo l8:00 (CfI6' yn' Jlouonocona'9)

19.04 - aesr orbe3Aa
Marepualrr xourlepeHurau 6yryr orry6nr.rKoBaHbr Ao rlaqara e€ pa6oGt, a aaropcrofi peAaKul4l4' opffioultret

,ocTaBJrreT ga co6ofi npano o'r6opa MaTepuanon. Heorry6nuKoBaHHble MaTeplIanbl He peqeH3l'lpyroTcs n He

B03Bpaqalorct.

O1'I HAHCOBA9 AHA'I 14TI4 KA
npo6neuu n PeueHrt


