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BBEJAEHHUE

AKTYAJIbHOCTh HCCJIEI0BAHUS

OCHOBHOH LIENIBI0 MAKPOIKOHOMUYECKOTO PETYJIUPOBAHNUS, KaK IIPaBUJIO, CYUTAIOT YPOBEHD
051aroCOCTOSIHUS,, KOTOpBI ObIBaeT OOYCIOBJICH YCTOHYMBBIMU U JIOJTOCPOYHBIMU TEMITAMHU
SKOHOMMUECKOT0 pocTta. [Ipu 3TOM, eciim pa3BUThIE CTPAHBI JOBOJIBHO JABHO PELIMIIM 3TY 3aJady, U
MEXAHU3MBI TOCTHIKEHUS BBICOKMX TEMIIOB Pa3BUTHUS U YPOBHS JKU3HM HACEJICHUS YK€ JOCTATOYHO
3 PEKTUBHO OTIAKEHBI, TO PAa3BUBAIONINE PHIHKU, IO OOJBIIOMY CYETY, MIEPCHUMANN «PEIETITHD)
JIOCTUXKEHHUSI BBICOKOTO YPOBHS H3HU Yy pa3BUTBIX cTpaH. OJgHAKo, Kak I[OKa3ajo BpeMms,
IIOJIOKUTENBHBIX PE3YJIbTAaTOB YJAJIOCh NOCTUTHYTh O4YEHb HEMHOIMM CTpaHaM. bosbiuas dacTe
Pa3BUBAIOIIMXCS CTPAH TaK U OCTAIACh Ha HU3KOM YPOBHE COCTOSITEIbHOCTH UX 3KOHOMUK. Ha Ham
B3IJIS, OCHOBHasi IpoOJieMa CIIOKMBILEHCS CHUTyallMd KpOETCS B HEBEPHOM IMOJAXOJAE K
IIOCTPOCHUIO PHIHOYHOM SKOHOMMKH. V3HauanbHO, pa3BUBAIOIIMECS PHIHKU O0JIaal0T 10CTATOYHO
UCKQKCHHBIMA ~ MEXaHU3MAMHU  JACATEIBHOCTH  3KOHOMHUKHU U OOblYHBIE  METOJbI
MaKpOIKOHOMHYECKOIO PETYJIUPOBaHUs, B JAHHOM CIIy4dae, IOAXOAUTH HE MOTYT.

Bmecre ¢ Tem, coBpeMeHHas MHpOBas HSKOHOMHUKA OTJIMYAETCS BBICOKOW CTEIEHBIO
HEIPEACKAa3yeMOCTH M  BOJIATWJIBHOCTBIO OCHOBHBIX MaKpPO3KOHOMHYECKHUX ITOKAa3aTeNeH.
Oco0eHHO 3Ta XapaKTepUCTHUKA KacaeTcs pPa3BUBAIOLIUXCSA PBIHKOB, HauOojiee MOIBEPKEHHBIX
BHEIIHUM mIoKaM. Eciu roBoputh rno0aibHO, TO OAHON M3 JOMMHUPYIOUIMX IMPHYUH TakKou
HEYCTOMUYMBOCTH SIBJSIETCSI CYLIECTBEHHOE BIIMSHUE 3HAUUTEIBHON BOJIATUIBHOCTH (PUHAHCOBBIX
PBIHKOB Ha peasibHbIM CEKTOp SKOHOMHUKH. CeroHst MUpPOBbIE (POHIOBBIE OMPIKU MO KalUTAIU3ANH
pBIHKA IPUPABHAINCH K ypoBHIO MupoBoro BBII (97,4% B 2015r.). Ilpu 3ToM, nonst 6aHKOBCKOM
CHCTEMBI 10 OTHOUIEHUIO K MHUPOBOMY BaJIOBOMY INPOJYKTY HE yCTynaeT (pOHIOBOMY PBIHKY U
cocrtaBisia 1o cocrostHuio Ha 20151, 88%. AkTHBHOE pa3BUTHE MHPOPMAILIMOHHBIX TEXHOJOTHMH,
MPUHECHINX ¢ cO00W HOBBIE (PMHAHCOBBIE MHCTPYMEHTHI, CIOCOOCTBYIOIIMX MMOTOKAM KaIuTajla U3
OJTHOW CTpaHbl B JPYTyI0, MPHUBEIN K YCKOPEHHIO Mpoliecca riodanu3anuu (pUHAHCOBBIX PHIHKOB.
be3ycnoBHO, TakoW packiiaJ HE MOKET HE BO3BIMETh 3HAUUTEIBHOI'O BO3ICHCTBMSI Ha peabHBIN
CEKTOp.

C npyroil CTOpPOHBI, J0JsI BAJIIOTHOIO PBIHKA B MHPOBOM (PMHAHCOBOI cHucTeME Takxke
3HauuTENbHA. B TO k€ BpeMs, MUPOBOM BAJTIOTHBIM PIHOK JOCTATOYHO CUIBHO KOHLIEHTPUPOBAH U
B cpenHeM Ha 45% mpenacTaBieH JMIIb OAHON BamoTol - pommapom CIHA. Takum obpazom,
BAIIOTHAsl MOJMTHUKA CTPAaH HA JIOKAJbHOM YPOBHE HEM30€XKHO CTABUTCS B 3aBUCHUMOCTb OT
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BOJIATWJIBHOCTH MHPOBBIX BallOT MU KOHBIOHKTYPhl MUPOBOI'O BAJIKOTHOIO pbIHKA. M, MOCKOJIBKY
MHUpPOBasi 5JKOHOMHMKA OCTENEHHO CTAHOBUTCS €IUHBIM PBIHKOM, aKTyaJIbHbIM CTAHOBUTCS BOIPOC,
KaKyI0 BATIOTHYIO TIOJUTHKY PEAIM30BHIBAThH IICHTPAIBHBIM OaHKAM B YCIIOBUSX TJI00ATH3AIIHH.

[TpakTHKa MOKA3bIBAET, YTO IUIABAOINIUK Kypc 3(QQEKTUBEH B CTpaHaX C pa3BHTOMI
¢dbuHaHCOBON cHCTeMOH, a ()MKCHUpPOBaHHBIH — B CTpaHaX, KOTOpbIE 3aBUCAT OT JKCIOpTa U, B
KOTOpBIX, M3-3a CJIa00ro pa3BUTHUA (PUHAHCOBBIX PBHIHKOB OrPAaHUYEH BBHIOOP HHCTPYMEHTOB
JIEHEKHO-KPEIUTHOrO peryaupoBanus. OIHAKO TJIOOAIM3AIMOHBIE MPOLECCHl OCIOXKHSIOT 3Ty
3aja4y. M3BeCTHO, 4TO OCHOBHBIM MPU3HAKOM II00ANIM3AIIMHN SIBIISIETCS MEXAYHAPOIHOE IBUKEHUE
kanurtaia. Y, yauteiBas TO, YTO IPUTOK MHBECTHUIIMI 0OecTeunBaeTCs MpU HAIUYUKM CTaOMIBHOTO
BaJIOTHOTO Kypca, aKTyaJdbHOCTh BHIOOpPa ONTHUMAIbHOM BaJIOTHOW IIOJUTUKH BO3PACTAeT,
IIOCKOJIBKY, HECMOTPSI Ha TO, YTO PEXKUM ILIABAIOLIETO BAIKOTHOIO Kypca peaau3yercs B CTPaHax ¢
Pa3BUTOH DKOHOMHUKOH, (hOpMUPOBaHHE OOMEHHOTO Kypca 3aBHCHT OT COCTOSHUS JoJurapa (T.K.
MHOTHE BaJIOTHI MPSIMO WJIM KOCBEHHO MpHUBs3aHbl K Aoiapy). Ero peskoe obeciieHeHue HIn
YKpEIUIEHUE MOKET HETaTUBHO IOBIUATH HA 3KOHOMHUKY CTpaH. B 4acTHOCTH, OT €ro pe3kux
KoJie0aHU MOYKET CUIIBHO MOCTpaaaTh (PUHAHCOBAs CHCTEMA.

BMmecre ¢ Tem, B pa3dBUBAIOIIMXCA SKOHOMHMKAX BAJIOTHBIA PBIHOK HMEET Camoe
HEIMOCPEICTBEHHOE BO3JICHCTBHE HA peabHBIA CEKTOp. BoNaTUILHOCTE OOMEHHBIX KYpPCOB
HAI[MOHAJILHBIX BANIOT OTPAXKAETCS Ha SKCHOPTHO-MMITOPTHBIX TMO3MIUAX CTpaHbl, Ha OamaHcax
BHYTPEHHUX M HMHOCTPAaHHBIX KOMIIAHUM, Ha YCTOWYMBOCTH OAaHKOBCKOH CHUCTEMBI U APYTUX
CEeKTOpPOB (PMHAHCOBOM CHUCTEMBI, W HAKOHEI, UMEET MPSAMOE BIHSHUE Ha WHOIAIUOHHBIC
IIPOLIECCHI.

C npyroit CTOpPOHBI, C TOYKH 3PEHUS] MAKPOIKOHOMHYECKOTO PETYIMPOBAHMS, ONITUMAJIbHAS
BaJIFOTHAs TMOJIMTUKA SIBISETCS OCHOBOM SKOHOMHYECKOTO POCTa CTPaH, MOCKOJBKY 0OecreuynuBaeT
KOHKYPEHTOCTIOCOOHOCTh OTEYECTBEHHBIX TOBApOB HAa MHPOBOM PBIHKE, CTUMYJIHPYET MPUTOK
KamuTajla, TMPUCIIOCAONMBACT CTpPaHbl K BHEINIHUM DJKOHOMHYECKHUM IIIOKaM, ¥ HaKOHeII,
YBEJIMUMUBAET JOBEPUE K CAMOM BAIFOTHOM M MOHETAPHOMU IOJIUTHUKE.

besycnoBHO, BBIOOp MpaBUIBHOW MOJMTUKH BaTIOTHOTO PETYIMPOBAaHUS, KOTopas Oynuer
COOTBETCTBOBATh OJIATOMPHUATHOMY JKOHOMHYECKOMY COCTOSHUIO CTpaHBI, SIBISETCS CIIOKHOU
npobaemMoii. C TOUKH 3pEHHS PA3BUBAIOIINXCS PHIHKOB CUTYAIUsl OCIOXKHIETCS TeM, 4TO, TIO CYTH,
KOHBIOHKTYpAa PBbIHKAa HM3HAYAJIBHO YK€ HCKaxkeHa. Hamuuue BBICOKOM CTENEHHM KOHLIEHTpAalUu
PBIHKOB, OTCYTCTBUE€ MHCTUTYLHOHAJIBHBIX MEXAHW3MOB HUBEIIMPOBAHUS BHYTPEHHUX U BHEIIHHMX
PUCKOB, BBICOKAash  BOJATHJIBHOCTH  WH(IAIMHM, HEPA3BUTOCTh  (PUHAHCOBON  CHCTEMHI,

HECTAOMJIHPHOCTh HAIMOHAIBHOW JEHEKHOW EeIUHHUIIBI B OSKOHOMHKE W MHOTOE Jpyroe, He



NO3BOJSAIOT 3()()EKTUBHO HCIONB30BaTh OOJBINYK YacTh CYIISCTBYIONIMX Yy TOCYIapcTBa
MEXaHU3MOB MAaKPOIKOHOMHYECKOTO pEryJIHpOBaHUs.  boiee TOro, CKOpOCTh H3MECHEHUS
IPOIIECCOB B MHPOBOM SKOHOMMKE, HE IO3BOJSET MEIUIMTh Ha IyTH BBIXOA W3 JIOBYIIKH
«pa3BHUBAIONICHCS SKOHOMHKH». Bce 3TO 3acTaBiseT WCKaTh HOBBIC, Ooiiee 3PQPEKTUBHBIE W,
IJIABHOE, KPATKOCPOYHBIC TIIYTH pEUICHHs 3aJa4d 10 JOCTHIKEHHIO BBICOKOTO  YPOBHS
0JIarOCOCTOSIHUS B CTpaHaX C Pa3BUBAIOUIMMHUCS PHIHKaMU. B 3TOM KOHTEKCTE HMEHHO KOPPEKTHOE
BAIIOTHOE PETYIUPOBAHNUE MOXKET CTATh TOIUYKOM JUIsL OBICTPOTO POCTA.

Cnyvaii ApMeHMH B CBET€ CKa3aHHOTO MPEJICTAaBIISET OCOOBIH HHTEpec. DKOHOMHUKE
ApMEHUY TIPUCYIIH TPAKTHYECKU BCE UMEIOIIMECS B TCOPUU U TIPAKTUKE JPYTUX CTPAH UCKAKCHUS
pbiHKa. MHCTUTYIIMOHAIBHASI HECOCTOSATEIBHOCTh, BHICOKAass MOHOTIIOJIH3HUPOBAHHOCTh 3KOHOMHUKH,
Hea(pdexTrBHOE TpaBoBOE MoJie, HEI(D(HEKTUBHOE HAIOTOBOE aIMHUHHCTPUPOBAHUE, a OTCIO/A U
Hed(pPEeKTUBHBIN TOCYIapCTBEHHBIN OIOKET, Hepa3BuTas (puHAHCOBas cHCTeMa, HECTAOMILHOCTh
Ha JICHS)KHOM DPBIHKE W MHOroe apyroe. Bce 3To Bkyme, TpeOyeT pa3paOOTKH HOBOTO MOAXOJa K
MaKpPOIKOHOMHUYECKOMY  PETYJIMPOBAHUIO, KOTOPBIA IMO3BOJWJI Obl W3MEHHTh B KOpPHE
CIIOKMBIIYIOCS ~ CUTyaluio. I, y4uThIBasg JOJITOCPOYHOCTh BO3ICHUCTBUS HA 3KOHOMHKY
(GUCKAILHOTO WHCTPYMEHTA, OYEBHIHBIM PEIICHWEM IIOCTABJICHHOW 3aJaud IO YBEIHYCHHIO
0JIarOCOCTOSIHUSL CTPaHBl B KPAaTKOCPOUYHOW MEPCHEKTHBE MOXET CTaTh JCHEKHO-KPEIUTHAs WU
BAJIIOTHAs TOJIUTHUKA.

N3BecTHO, YTO BCE MEXaHHW3Mbl MaKPOIKOHOMMYECKOI'O PEryJlMpOBaHUS IOJKHBI OBITh
HaNpaBJIeHbl Ha JIOCTI)KEHHE YCTOWYMBBIX W JIOJTOCPOYHBIX TEMIIOB IKOHOMHUYECKOTO pOCTa.
Bmecte ¢ TeM, MpakTHUECKH BCE IIOKA3aTeNH XapaKTePU3YIOIIHME SKOHOMHUYECKOE pPa3BUTHE
ApMEHUU J10Ka3bIBAIOT HECOCTOATEIBHOCTh KaK (PUCKAJIBHOI0, TAK U MOHETApHOTO PETYIMPOBAHHUSL.
PaccmarpuBas OnbIT A€HEKHO-KPEIUTHOTO M BAJIIOTHOT'O PETYJIMPOBAHUS 32 BpeMsl HE3aBUCUMOCTHU
ApMeHUH, MOXHO YTBEP)KIaTh, YTO KJIFOUEBAs 3a7ada MO YIYYIIEHHIO OJaroCOCTOSHUS HaceJICHHUS
U CTUMYJIMPOBAHUIO SKOHOMHUYECKOTO pOCTa JOCTHUTHYTa He Obuta. B 3TO#l CcBsA3M, OYEBHIHBIM
CTaHOBUTCS HEOOXOJUMOCTh TIOMCKAa U pa3pabOTKU HOBBIX, Oosiee 3(P(PEKTUBHBIX METOI0B
MOHETapHOTO M BAJIOTHOTO PETYIMPOBAHUS CO CTOPOHBI <«JICHEXHBIX Biacteil»y Apmenuu. U,
YYUTBIBAs CIa0yI0 Pa3BUTOCTh MHCTUTYTOB (DMHAHCOBOTO TOCPEIHHYECTBA B ADMEHHH, a 3HAYUT
OTCYTCTBUE KaKHX-IIM0O 3()()EKTUBHBIX MEXaHW3MOB BO3JICHCTBHS HAa AKOHOMHKY IOCPEICTBOM
JICHEKHO-KPEIUTHOTO PEryIUpOBaHMs, Ha MEPBbIi MJIaH BBIXOIUT MpobiemMa BbIOOpa MEXaHU3MOB
BAJIIOTHOTO PETYIHPOBAHUS.

OpHaKo aHaIM3 MEXaHM3MOB BaJFOTHOTO PETYIMPOBAaHUS B APMEHUH BBISBIISICT MHOXKECTBO

HpO6J’I€M n HCKa)KeHHﬁ, KOTOPEBIC IO pe3yJIbTaTaM MOCICAHUX BOCbMHU JICT IMPUBCIIN K 3aMCAJICHUTIO



TEMIIOB 3KOHOMHMYECKOIO pPOCTa U, COOTBETCTBEHHO, HETaTUBHO CKa3aJUCh Ha YPOBHE
OyarococtosiHusl HaceneHuss B cTpaHe. OmmOouHas Ha MHOTHMX JTamnax BajlOTHAs MOJUTUKA
MPUBEJIA K MOTEPE 3KCIOPTHBIX MO3UIMN OTEYECTBEHHBIX TOBAapPOB HAa BHEUIHUX PBIHKAX, B TOM
qucie U Ha peiHKax crpaH EADC, xotopble B pe3yibTaTe MHTETPALIMOHHBIX MPOLIECCOB JIOJIKHBI
OBLIM CTaTh KIIOYEBHIMU TOPIOBBIMU MApPTHEPAMH, KaKk MUHUMYM 3a MocienHue a8a roga. Oanako,
KaK MOKa3bIBaeT aHallu3 TOProBOro OajlaHca, packiall coBeplieHHO MHOW. C Haudana BXOXKIEHUS
Apmennn B EADC nabmonaercs najenne o0eMoB 3KcriopTa B Poccuto, Kak OCHOBHOTO TOPTOBOTO
naptHepa ApMEHHH Cpeld CTpaH €Bpa3MiiCTBA M OTCYTCTBHE KaKOro-au0o pocTa 3KCHOpTa B
apyrue ctpansl Coro3a. Bmecte ¢ Tem, HanpaBieHHas Ha CTUMYJIMPOBAHUE HKCIIOPTHBIX MO3ULIUN
BaJIOTHAs TOJUTHKA MOIJIa Obl M3MEHHTHh CUTYallUI0 M TO3BOJHUTH IOJYYUTH 3HAUUTEIBHBIC
BBITOJIBI 71 DKOHOMUKH OT BX0oxaeHust B EADC.

YuutbiBas TECHYIO CBA3b OKOHOMUKM ApMEHUM C POCCUHMCKONW 3KOHOMMKOH,
HEMAJIOBaXHBIM Oyle€T OTMETUTh, YTO BAJIIOTHAS TOJNUTHKA TMOCIETHUX JieT Obuia
HECKOOPAMHUPOBAHA M HErapMOHM3UPOBaHA C BOJATHIBLHOCTBIO PYOIIsd, TOTJA Kak BO3ZACHCTBUE
MOCNIEAHETO OYEBUIHO CKa3bIBae€TCS HA BOJIATWJIBHOCTH JpamMa, B OCOOCHHOCTH, B YCIOBUSX
BAJIIOTHBIX KPU3HCOB, KOTOPHIE UMEIU MECTO IOCIIEAHUE BOCEMb JIET JBAXKbI.

C npyroil CTOpOHBI, HAJUYHE BBICOKOW CTENEHU OJUIAPU3AlUM, KaK JECHEKHOM MAacChl B
[eJOM, TaKk U OaHKOBCKOW CHCTEMBI B YACTHOCTH, TOBOPUT 00 OTCYTCTBHHM JOBEpHS K
HAI[MOHAJILHOU JIEHEKHOM elMHHUIle U OOIIell MOHETapHO! MOTUTHKE, MPOBOJIUMON IIEHTPATbHBIM
0aHKOM, YTO B LIEJIOM, TOKE€ FOBOPUT O HECOCTOSATEIBHOCTH KaK MOHETAapHOIO, TaK U BAJIIOTHOTO
peryaupoBaHusl.

N nHakoHel, clepKMBaHUE POCTA JIEHEXKHOTO MPEIJIOKEHUS MPEXKIE BCEr0 MEXaHU3MaMH
BAJIOTHOTO PEryJMpOBaHUs OOYCIOBWIM 3aMeJUICHHE TEMIIOB SKOHOMHUYECKOTO pOCTa, YTO elle
0osblIe yCcyryOWJI0O HEraTMBHOE BO3JIEHCTBHE MHUPOBOIO (PMHAHCOBOTO KpHU3HMCA M JOKAJIBHBIX
KpH3HUCOB B 3KOHOMHKE Poccun.

Bce ckazannoe BbIllie TpeOYET CMEHBI MOAX0/1a K BATIOTHOMY PETYIMPOBAaHUIO B ApMEHUU
¥ 00yCTIaBIMBAET aKTYAIbHOCTh HCCIEAYEMOi B paboTe mpoOIeMaTHKH.

MeTo0JI0rHUYECKAsI, TEOPETHUYECKAS M AIMIIUPHYecKas 0a3a HCCaeJ0BaHUus

TeopeTnyeckoil 1 METOAOJIOrMYECKOM OCHOBOM MCCIIEAOBAHMS MOCTYKUIN KJIACCUYECKUE U
COBPEMEHHBIE TMOAXOABI B 00JaCTH JIEHEKHO-KPEAUTHOTO W BaJIOTHOTO peryiupoBaHus. B
YACTHOCTH 32 OCHOBY OBLIM B3AThl M3BICKAHUS COBPEMEHHBIX AHAIUTUKOB MEXIyHApOIHOTO
BamotHoro ®onpna, kpynHedmux [leHTpanbHbIXx baHKOB Mupa, HM3BECTHBIX CIEIUAIMCTOB B

00JacT MOHETAPHOM MOJIUTUKH.



UudopmanmonHoit 0a30if  McciaenoBaHUs SBUJIUCh MaTepuanbl U 0a3bl  JaHHBIX
LlentpanpHoro banka Pecriyonuku Apmenus, HarmoHnanbHOM CTaTUCTHYECKOHN CITy»)kKObI ApMEHUH,
OCHOBHBIC HAaNPaBJICHUS €IUHOW TOCYAapCTBEHHOW JECHEXKHO-KPEAMTHOM W BAJKOTHOW MOJIMTHUKU
Pecriyonmuku Apmenwmsi. Takxke, B paMKax HCCIEAOBAHUS, WCIOJIB30BAINCh MaTepHalibl U 0a3bl
JaHHbIX MexayHnapoaHoro BamotHoro ®onna, Bcemupnoro banka, banka MexayHapoaHbIX
PacueroB, Hanimonansnoro bropo Dxonomuueckux Mccnenosannii (NBER), LlenTpanbHpix 6aHKOB
pPa3BUTBIX CTpaH, a Takxke crpaH ywacTHull EADC, martepualibl NEPUOIUYECKOM TNe4YaTH Hu
WH(OPMAIIMOHHBIX areHTCTB, B TOM YHCJIE, pACIIPOCTPaHsIeMbIe Yepe3 MIo0AbHYIO ceTh HTEepHET,
a TaK)Ke pacyueThl, MOJyUYeHHbIE aBTOPOM CaAMOCTOSITENILHO B MPOIIECCE UCCIICIOBAHMUS.

B paboTe wucCmoib30BaUCh METOAbl CPABHUTEIHLHOTO U CHUCTEMHOIO aHAJIM3a, METOJIBI
JNENYKIIUUA U WHIYKITUH, TPahUICCKU METOJ], MEXaHU3Mbl SKOHOMETPHUYECKOTO U CTATUCTHICCKOTO
aHaM3a W Jpyrue MeToAsl cOopa W 00paboTku uHpopManuu. B KkadecTBe COBPEMEHHBIX
UHGOPMALIMOHHBIX TEXHOJIOIHH OBLI MCIIOAB30BaH MakeT mpritokenuit ToolPak Ms Excel 2007 u
9KOHOMETpHUEcKuil maker EViews 9.5.

O0BLEKT M IpeaMeT NCcJaeI0BAHUS

OOBEKTOM HCCIIEIOBaHUS BBICTYNAIOT HHCTUTYThl M CTPYKTypa JIEHEKHOTO PBhIHKA B
PecnyOnuke ApMmeHHs; MPEIMETOM HCCIEAOBAaHUS CTajla MOJACPHHM3AIUS CHCTEMBI BAJIFOTHOTO
perynupoBaHus B Pecniybnuke Apmenus B ycinoBusax EBpaszuiickoro OxoHomuueckoro Coro3a.

Ileapb M 321249 MCCIIETOBAHMS

OCHOBHO LIEJIBIO JAHHOTO UCCIIEA0BAHUS SBIISETCS Pa3padOTKa MOAXO010B K MOJAEPHU3ALIUN
CUCTEMBl BAaJIIOTHOTO peryinupoBaHus B PecnyOnnke ApMeHUSS B KOHTEKCTE JOCTHXKEHUS
YCTOMUYMBOTO U JOJITOCPOYHOI0 S3KOHOMHYECKOT'0O POCTa.

Jlnis jocTUXKEeHMs TOCTABIEHHOM 11eNH, B pa0oTe peIIatoTcs CleaAyIoIIne 3a1auu:

1. BBIIENUTH OCHOBHBIE TEOPETHUYECKHE IMOJAXOJbl K BaJIIOTHOMY pEryJIUpOBaHUIO U
BbIOOPY PEKUMOB BAJIFOTHOM MOJUTHKHU B YCIOBUSX Pa3BUBAOILEHCS IKOHOMUKH;

2. ONpeIenuTb OCHOBHBIE TEOPETUYECKHE W MPAKTUYECKHE IMOIXOAbl K B3aUMOCBS3U
BAJIIOTHOI'O PETYJIUPOBAHMS U DKOHOMUUYECKOT'O POCTa;

3. 7math 0030p TEOPETHYECKHX BBIKIAIOK BO3JCHCTBHS MOHETAPHOTO PETYIUPOBAaHUS Ha
SKOHOMHUYECKHU POCT;

4. ompenenuTh TEOPETHYECKHE AaCMeKThl B3aMMOCBS3M YPOBHS IIEH U HKOHOMHYECKOTO
pocra;

5. paccMOTpETh U BBIACIUTH OCHOBHBIE aCTIEKThl B3aMMOCBS3H BOJIATUIHLHOCTH OOMEHHOTO

Kypca u HHQIISIINY;



6. mJaTh XapakTEepUCTUKY U OLEHKY (PUHAHCOBOH cucTeMe ApPMEHUU C TOYKU 3PEHUS
pa3BUTOCTH U A(PQPEKTUBHOCTH  TPAHCMHUCCUOHHOIO  MEXaHHU3Ma  JCHEKHO-KPEIUTHOTO
pEryIMpOBaHNUS;

7. TpoaHAIN3UPOBATH JACHEKHO-KpeaAUTHYIO noauTuky L{b PA 3a 1991-2006rr., Ha ocHOBE
Yero JaTh OLEHKY COBPEMEHHOH [E€HEKHO-KPEAUTHOM MOJUTUKA C TOUKH 3pPEHUS HaJIU4US
HEOOXOMUMBIX  yclaoBUM  [isi  3(QQPEeKTUBHOM  peanu3aluyl  MOJIUTUKH  MHQIALHOHHOTO
TapreTUpOBaHus B ApMCHHH,

8. BBISIBUTH OCHOBHBIC IPOOJIEMBI BATIOTHOTO PETYIHPOBAHUS B APMEHUH;

9. BBIBUTH KJIIOYEBBIE (PAKTOPHI, CIOCOOCTBYIONINE BATIOTHBIM KpU3HCaM B ApMEHUU;

10. paccMOTpeTh M OLIEHUTHh BO3MOXXHOCTh BaJIOTHOW MHTErparuu B pamkax EADC;

11. BBISBUTH OCHOBHBIC (DAaKTOPHI HEOOXOIMMOCTH TapPMOHH3AIMHM BATIOTHBIX MOJUTUK
ctpan EADC;

12. ompenenuth U 000CHOBaTH (haKTOPHI B3aUMOCBSI3M BAJIIOTHOTO Kypca W MHOIAIUU B
Apmenuu;

13. ompenenuTh U 000OCHOBaTh OCHOBHBIE  (DaKTOpPhI ~ BO3ICHCTBHS  BaJIIOTHOTO
pEryIHpPOBaHMS HA SKOHOMHUYECKHUN pocTa ApMEHUH;

14. pazpaboraTh NOAXOJ K  MOJAEPHU3ALMU CUCTEMBl BaJIOTHOIO PpEryJIMPOBaHUS B
Apmenun ¢ Touyku 3peHus unterpanuu B EADC, a Takke MOCTHKEHHS JOITOCPOYHBIX TEMIIOB
HKOHOMHUYECKOTO POCTA.

HayuyHasi HOBM3HA

K naunbonee BaXHbIM  pe3ylbTaTaM JUCCEPTALMOHHOIO MHCCIEAOBAaHHUA, COAEpKAIUM
Hay4HYIO HOBU3HY, OTHOCSITCS CJIEAYIOLIHE:

1. B pe3ynbrare OLEHKM KIIOUEBBIX (DAKTOPOB, HEOOXOMUMBIX Ul  peau3aluu
MOJHOQYHKIIMOHAIBHOTO TapreTUpoBaHusl MHQIAINN, 000CHOBaHa HECOCTOATEIBHOCTh PEXHUMA
UHQIAIUOHHOTO TapreTUPOBaHMs B JACHEKHO-KPEIUTHOW nonutuke B PecnyOnnke ApMeHus Ha
COBPEMEHHOM JTalle.

2. BBeneHo MOHATHE «WIOBYIIKH WHQISILIMOHHOTO TapreTUPOBAHUSA» B IEHE)KHO-KPEAUTHON
MOJINTUKE, TMPOSIBIAIOIIEHCS B  CAEPKUBAHUM HKOHOMUYECKOTO POCTa, OOYCIOBIEHHOTO
MPUOPUTETHOCTHIO TOCTHKEHUSI HOMUHAJILHOTO sIKOps B PecniyOnrike ApMeHus.

3. BoisBieHo Hanmuume ci1aboi B3aWMO3aBHCHUMOCTH MEXAY HHQIAMENH, BallOTHBIM
KYpCOM M JKOHOMHUYECKMM POCTOM B pe3yibTaTe IPUMEHEHHs SKOHOMETPUYECKUX METOJOB,
00yCIIOBJICHHOE HECOBEPIIECHCTBOM PHIHOYHBIX MEXaHHU3MOB (QOPMHpPOBAaHUS OOMEHHOIO Kypca

Ipama ¥ rieHooOpa3oBanus B PA.



4. Pa3zpaboTaHa MeTOAMKAa OLIEHKH ()OPMUPOBAHUS BAJIOTHOTO Kypca IpaMa B YCIOBUSX
JKECTKOW BAJIFOTHOM IMOJIMTHKH, MPEANOJAaraomas OUEeHKY KIIOUYEBBIX SK30T€HHBIX U 3HJIOTC€HHBIX
(dakTOpoB, BO3JCHCTBYIONMX HA YKPEIUICHHE OOMEHHOTO Kypca HAIIMOHAIBHON BaTIOTHI, C TOYKU
3peHUsl peanu3ali PEeKUMa TOTHO(DYHKIMOHAILHOTO WHMISIIUOHHOTO TapreTUPOBAHUS B
PecnyOnnke ApmeHust.

5. [lpemokeH TOAXOJ K OICHKE IEpPCHEKTHB CO3JaHUsl BaOTHOrO corw3a B EADC,
BKIIIOUAIONMH B ce0s HEOoOXOMUMBbIC TMPEANOChUIKH OOpa30BaHUS MOHETAPHBIX COIO30B H
00OCHOBBIBAIOIIMI  HETPUEMIIEMOCTh ()OPMUPOBAHHMS E€AMHOM BAIIOTHOM 30HBI B  BHUIY
HECOBMECTUMOCTH CTPYKTYPHBIX M HHCTUTYIIHOHAJIBHBIX OCOOCHHOCTEH SKOHOMHK CTpaH-
yuactaul Coro3sa.

6. OueHeHo BO3/IEHCTBUE MHCTPYMEHTOB JICHEKHO-KPEAWTHON M BAJTIOTHOW TMOJUTUKU HA
peabHBII CEKTOP SKOHOMUKH C TOYKU 3PEHUS TOCTHXKEHHUSI HOMUHAJIBLHOTO SKOPS TapreTUPOBaHUS
UHOISIUE U CTUMYIUPOBaHUS (AECTUMYIMPOBAHUSA) YCTOMYMBBIX M JOJITOCPOYHBIX TEMIIOB
SKOHOMHYECKOTO pocta B PecryOnmke ApMeHusi mpu MOMOIIU MPUMEHEHHUS JKOHOMETPUUYECKUX
METO/IOB.

7. Pazpaborana MeTOJIWKAa OIICHKM KIFOUEBBIX OJHJIOTCHHBIX M OK30TCHHBIX (PAKTOPOB
BO3HUKHOBEHHUSI BAIOTHBIX Kpu3ucoB 2009r. u 2014r. B PecniyOnuke ApMenus.

8. Pa3zpaboTtan moaxox K BHIOOPY MOJUTUKU BaJIOTHOTO perynupoBaHus B PecmyOnuke
ApMeHHsI B 3aBHUCHUMOCTH OT CIIEHApHEB pa3BUTHUS 3KOHOMHMKM Poccun Ha OCHOBE NpUMEHEHUS
mozaenu ARMA.

9. [lpemniokeHa  KOHIIEMIUS MOJEPHU3AIMU  MEXAHU3MOB  JCHEKHO-KPEIUTHOTO |
BaJIIOTHOTO peryiupoBaHuio B PecryOnuke ApMeHHs], BKIIOYAIOIIas B ce0sl KIFOUYEBBIE SJIE€MEHTHI
MOHETapHOW TIOMUTHUKA ¥ (UHAHCOBOW CHUCTEMBI M CIIOCOOCTBYIONIAS CTHUMYJIMPOBAHHIO
HKOHOMHUYECKOTO POCTA.

IIpakTHyecKasi 3HAYMMOCTh MCCJIEeI0OBAHUS

B pesymprare = MpOBENEHHBIX  HCCIIEIOBaHUIA, JaHbl ~ PEKOMEHJAIMU  TI0
YCOBEPIICHCTBOBAHUIO MPOBOAMMON B HACTOAIIEE BPEeMs MOHETAPHOW M BaTIOTHOW MOJUTHUKU U
MNPEATOXKEH PsAd MHCTUTYLHUMOHAJIBHBIX M 3aKOHOOATCIIBHBIX HpeO6p330BaHHﬁ, HeO6XOJII/IMI)IX JJIA
O6osee A(PGHEKTUBHOTO BAJTIOTHOTO PETYJIMPOBAHUS B ApPMEHHHM C 1€ JOCTHIKEHUS
JOJITOCPOYHOTO KAueCTBEHHOTO SKOHOMHYECKOTO POCTa, B TOM YHCJE, C YYETOM EBPa3HICKUX
WHTETPAIIMOHHBIX TPOIECCOB.

[TpakTHdeckass 3HAYUMOCTH JUCCEPTAIMOHHON pabOTBI ONpEAENAeTCS BO3MOKHOCTHIO

INPUMEHEHUs TOCTPOCHHBIX MoJeleld U cHOpMyJIHPOBAHHBIX BBIBOJOB M PEKOMEHIAIMH Ipu
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pa3paboTKe W peanm3aliyd ACHEKHO-KpeIuTHON M BamoTHOW monutuku L[b PA. Pesymbrarh
IIPOBEJCHHBIX aBTOPOM HCCJICIOBAaHUN HAlUIM NPUMEHEHUE B AHAJIUTUYECKMX HCCIEIOBAHUAX
EBpasuiickoii OxoHomuueckoii Komuccuum, Espasuiickoro banka Pazsurus, WHctutyra
OxoHomuueckux HMccnenoBanuit PecnyOnukn Kazaxctan u ap. OCHOBHBIE  MOJIOXKEHUS
JUCCEPTAlMOHHOW pPaboThl ObUIM  anmpoOMpOBaHbBl HAa HAYYHO-TEOPETHUECKUX U  HAy4dHO-
NPAaKTUYECKUX KOH(EepeHUMIX Kak B ApMEHMH, Tak U 3a pyOexxoMm. Pe3ynbTarsel MccieqoBaHUs
UCTIONB3YIOTCS B Y4eOHOM IIpollecceé B paMKax Kypca «JleHprm u (UHAHCOBBIC PHIHKHY,
«9KoHOMUKa ApMeHUN» U «l'OCYapCTBEHHOE PETYIMPOBAHNE SKOHOMHUKN» IPU YTEHUU JIEKIUI
JUIsL CTYJIEHTOB SKOHOMMYECKMX M HEIKOHOMMYECKHX CclienuanbHOcTel Poccniicko-ApMIHCKOTO
YHHUBEpPCUTETA.

PesynbTarhl MccnenoBaHusl U OCHOBHBIE TOJIOKEHUS AUCCEPTALIMOHHONW pabOThl OTPaKEHbI
B 65 HayYHBIX IMyOJIMKAIMIX, BKJIIOYAs OJHY MOHOTpa(uIio.

CTpYKTYpPA AHCCEPTANNOHHON PA0OTHI

PaGoTta cocrour wu3 BBCIACHHA, 4YCTBIPCX TIJIaB, BbBIBOAOB H peKOMeHHaHHﬁ, CIITMCKa
HCITOJIb30BaHHOM JIATCPATYPbI U HpI/IJIO)I(eHI/IfI. Conepx(aHI/Ie HHCCCpTaHHOHHOﬁ pa6OTBI HN3JI0KCHO

Ha 287 cTpanunax (0e3 mpuiiokeHui) u BKrovaet 17 Tabmui, 157 pucyHKOB U 4 CXEMBI.

11



I'IABA 1.

TEOPETHYECKHUE ACIIEKTbBI B3AUMOCBA3U BAJIIOTHOI'O KYPCA,
NHOJIAINU 1 DKOHOMHUYECKOI'O POCTA

JlocTKeHre CTaOMIIBHBIX M KAYECTBEHHBIX TEMIIOB YKOHOMHYECKOTO POCTA JICKUT B OCHOBE
KJTFOYEBBIX 33/1a4 MaKpOAIKOHOMHUYECKOTO PEryIrpoBaHus. [Ipyu 3TOM OCHOBHBIMH MHCTPYMEHTaMHU
JOCTYKEHUST 0003HAUCHHOW 3a/1auMl SIBISIFOTCS (PUCKAThbHOE M MOHETapHOE (BKJIOYAsl BAIOTHOE)
perynupoBanue. BMmecrte ¢ Tem, ¢uckalbHas TOJWTHKA, KaK MPaBUIIO, HOCUT JOJITOCPOUYHBII
XapakTep U BBICTYIACT CKOPEE B POJIM BCTPOCHHOTO CTAOMIIM3aTOpa YKOHOMHKH HMJIH IPEBECHTUBHOU
MEpbl, HEXEJIH HHCTPYMEHTa, NPU3BAaHHOI'O OTBEYAaTh HEMOCPEICTBCHHO HAa T€, WJIM HWHBIC
KpPaTKOCPOYHbIC MCKAXCHHS PhIHKA. B TO ke BpeMs, MOHETapHas W BAIIOTHAs MOJUTHKA KaK pa3
IMMO3BOJIAIOT OIICPATUBHO OTBCYATh HAa BO3HUKAIOIMMEC BHYTPCHHHUEC M BHCIIHHUEC IOKHW B 9KOHOMMUKC,
HUBCIIUPYA HCTATUBHBIC IMOCJICACTBUA I PCAJIbHOI0 CCKTOpA. B »sroit CBsA3H, B paMKax OAaHHOI'O
UCCIICIOBaHMS, TPEXKIE BCEro, OyIeT paccMOTpPEHa pPOJIb MOHETapHOro M, 0oJjiee KOHKPETHO,
BAIIOTHOTO PETYJIMPOBAaHUS B JOCTHKEHHH JIOJTOCPOYHOIO M YCTOHYHMBOTO 3KOHOMHYECKOTO
pocra.

Oco0eHHO OCTPO 3aBUCHMOCTh BAJIOTHOM TMOJMTUKM H 3IKOHOMHYECKOIO pPOCTa
HaOJr01aeTCs B pa3BUBAIOIIMXCS 9KOHOMUKaX. Hapsay ¢ 3Tum, KII0YeBbIM HHIUKATOPOM, KOTOPBIM
onepupyet LleHTpanbHbIil OaHK, SBISETCS YPOBEHb IIEH, U3MEPSEMBbIH, KaK MPaBHIO, MHIEKCOM
HOTp€6I/IT€J'IBCKI/IX OCH. HpI/I OTOM, YPOBCHb LICH HAXOAWUTCA B JIOTUYECKOH OECIIOYKE B3aMMOCBA3U
MaKpPOIKOHOMHUYECKUX HWHIMKATOPOB: SKOHOMHUYECKHH POCT - BOJATHIBHOCTH OOMEHHOTO Kypca
HallMOHAJBbHON BaMOThl — HUHMIsMs. TakuM 006pa3zoM, B3aUMOCBS3b KOJI€OaHUH BaJIIOTHOTO Kypca
U YPOBHA IIEH TECHO KOPEJUIMPYIOT ¢ SKOHOMHYECKHUM POCTOM. B 3Toif CBs3M, B paMkax TaHHOH
IJIaBel OyIyT PacCMOTPEHBI TEOPETUYECKHE aCIMEKThl B3aMMOCBS3€H SKOHOMUYECKHH pOCT —

BaJIOTHBIA KypC U BAIIOTHBIA KypC — HH(IIALHUS.

1.1. CymHOCTH BAJIOTHOIO PEryJIMPOBAHMS U IBOJIOIMS MOHETAPHBIX U BAJTIOTHBIX
pexuUMOB

B Hay4HBIX AMCKyCCHSX, pEIIEHHE O BBIOOpPE BAIIOTHOTO PEKMUMa YacTO CBOAUTCS K
BbIOOPY MeXly (GUKCUPOBAHHBIM WJIM TMOKUM OOMEHHBIM KypcoM. OHAKO B JEHCTBUTENBLHOCTH,

CYIECTBYIOT OYCHb MHOTI'O q)HKCHpOBaHHI)IX A THOKHX MEXaHU3MOB, O6€CH€‘-II/IBaIOHII/IX IHI/IpOKI/Iﬁ
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CIEKTp albTEepHATUB. Bapuanyuu peXKMMOB HMMEIOT Pa3IM4YHBbIE IOCIEACTBUS B TOH CTCIIECHH, B
KOTOPOM JE€HEKHBIE BJIACTHU JOIYCKAIOT BMEIIATEIBCTBO HA BAJIFOTHBIX PHIHKAX.

Bribop pexxnmMa OOMEHHOrO Kypca OKa3bIBae€T CYIIECTBEHHOE BIMSHUE Ha TOPTOBIIIO
TOBapaMM M YyCIyramu, JABIDKEHHE KamnuTana, HWHQIAIUI0, IJIaTeXHBIM OamaHc W Japyrue
MaKpO’KOHOMMYECKHe Tokazarenu. [lo 3Tol mnpuuuHe, BHIOOP COOTBETCTBYIOIIEIO pEXHUMA
OOMEHHOIr0 Kypca SBJISETCS OCHOBHBIM MHCTPYMEHTOM JECHEKHO-KPEIUTHOM IOJUTHKH B
NOJ/IeP)KaHUM SKOHOMHYECKOTO POCTa W CTa0MJILHOCTU. TeM He MeHee, HET €JMHOr0 MHEHHUS O
TOM, KaK BBIOpaTh MOIXOMISIINI PEKUM BaJTIOTHOTO Kypca, W HET €AMHOTO PEKUMa, KOTOPBIH
nojgomen Obl  BCceM  CTpaHaM. XapaKTePUCTUKUW KOHKPETHOW  CTpaHbl, HPEANOYTEHUS
rOCYJapCTBEHHBIX OPraHOB, HAJIMYME MHCTUTYLIMOHAIBHOW CPEIbl U JOBEPUE MOTYT IOBIUATH HA
BbIOOp BaitoTHOro pexkuma. Haubosee BakHbIMHM (DakTOpamu SBISIOTCA pa3Mep M OTKPBITOCTb
CTpaHbl Ui TOPrOBIM W (DMHAHCOBBIX ITOTOKOB, CTENEHb AIKOHOMHYECKOTO M (HHAHCOBOTO

Pa3BUTH:A, CTPYKTYpa TOProBJIM U IPOU3BOACTBA.

Tabmuua 1.1.
IBOJIIOLUS BATIOTHBIX Pe:KUMOB ¢ 1990-X rr., % 0T Yuc/a crpaH-wieHoB MB®.
Baf:f:::\;m Durcuposannsvuii | XKecrkas | Msrkas IMnasarowuii kype HesaBucumoe | Ypasisiemoe
Kypea Kypc NpUBsI3Ka | NP UBsA3Ka IJ1aBaHHUC I1aBaHUuC
1991 76,3 16,1 60,2 23,6 7,5 16,1
1993 68,6 15,9 52,7 31,3 13,7 17,6
1996 66,5 16,2 50,3 33,5 12,4 21,1
1999 9.7 24,2 35,5 40,3 18,3 22
2001 55,9 25,8 30,1 44,1 21,5 22,6
2004 53,6 22,2 31,4 46,5 18,9 27,6
2005 B5.7 24,1 31,6 44,3 16 28,3
2006 57 23,7 33,3 42,9 14,1 28,8
2007 57 23,7 33,3 42,9 14,1 28,8
2008 52,1 12,2 39,9 39,9 19,7 20,2
2009 46,8 12,2 34,6 42,1 17,6 24,5
2010 B2,9 13,2 39,7 36 15,9 20,1
2011 56,4 13,2 43,2 34,7 15,8 18,9
2012 b2.7 13,2 39,5 34,7 16,3 18,4
2013 56 13,1 42,9 34 15,7 18,3
2014 56,6 13,1 43,5 34 15,2 18,8
2015 DO 12,6 47,1 35,1 15,7 19,4
2016 63 18 45 36,9 16,1 20,8

Ucrounnk: CocraBieHo aBTopoM Ha ocHoBe Kmaccudukanun MB®. International Monetary Fund, Annual Report on
Exchange Arrangements and Exchange Restriction, 2017.

13



B Ttabmuue 1.1. mpencraBiaeH pPEeTPOCHEKTHBHBIM aHAIW3 CMEHBI PEXHMOB COTJIACHO
kinaccudukanun MB®. HeoxxuaanHbIM npeicTaBisgeTcs TOT (akT, YTO MPOMEKYTOYHBIC BATFOTHBIC
PEXHUMBI 10 CUX ITOp UMEIOT 3HAYUTEIBbHOE PacpOCTPaHEHHE.

Tak, B mepuox 50-90rr., B mMOYTH NOJOBHHE CTpPaH HAOIIOATUCH BOWHBIC BaTIOTHBIC
pexxumsl. [Ipu 3TOM, npakTHKa [OKa3bIBAET, YTO SBHO HaOIIOaeTCs TEHACHIUA epexoaa K Ooee
MSTKHM pEXHMaM BIIOTHOM MOJIMTUKU B MUPOBOM IpakTHKe. Kak Mbl MOXKeM BUIETh U3 TaOIHIIbI
1.1., ecnmu mo cocrosiHuio Ha Hadano 90-x romoB 76,8% cTpaH (QUKCHUpOBaNM CBOM BATIOTHI U
IIPOBOAMIIN JKECTKYIO BAJIOTHYIO MOJIUTUKY, TO MO JaHHBIM 2016r. 105151 TaKuX CTpaH COKpaTuiIach
10 52,6%. C npyroii CTOPOHBI, JOJIS CTPaH PEAIU3YIOIIUX PEKUM IUIABAIOLIEr0 BAIKOTHOIO Kypca
3a 3TOT e nepuoa ysenuuniack ¢ 23,6% 1o 36,9%. Takum oOpa3oM, 10CTaTOYHO OOJIBIIOE YUCIIO
CTpaH 3a MOCJIEIHHUE TObl 0TKA3aJIUCh OT MOJIUTUKHU KECTKOTO (PHUKCHPOBAHUS, U TIEPEILTH OO0 HA
IUTaBAIOIINE PEKHUMBI BAJIFOTHOTO PETYJIMPOBaHUS, JINOO Ha BapHallui MATKON BaIFOTHOM IPUBSI3KH.
[IpuBenemM HEKOTOpPbIE U3 IPUYUH, CHOCOOCTBYIOUINX TAKOMY HEPEXOY.

Bo-nepBbIX, JOCTaTOYHO BBICOKAs HECTAOMJIBHOCTh HA MHPOBBIX BAJIIOTHBIX pPBIHKAX
OTHOCHUTEJIBHO OCHOBHBIX MHPOBBIX BaJIOT 3aCTaBISET CTPaHbl, (GUKCHUPYIOLIUE KYpC, CIUIIKOM
4acTO MEHSTh CBOU LIE€JIEBbIE OPUEHTUPHI. BO-BTOPBIX, yBEIMUYEHUE TEMIIOB POCTA IIEH BO MHOTUX
CTpaHax HE€ II03BOJISIET YJEpKUBAaTh BAJIIOTHBIE KYPChl HEHW3MEHHBIMH B JOJITOCPOYHOMN
nepcnekTuBe. HakoHel, BbICOKas cTeNeHb II00amu3alii HAlMOHAJIbHBIX SKOHOMHUK 3acCTaBIIIeT
JICHEeHBIE BJIACTH MEPEXOANUTh HA PEXHUM IUIAaBAIOIIEro Kypca, Aa0bl yAaYHO MHTETPUPOBATHCS B

MEX1yHapOAHbIE (PMHAHCOBBIE PHIHKH.

B GUKCHPOBAHHLBII KYPC BT L1aBaruuii Kypc B Pery mipyeMBlil ILTAB A KYPC
2016
2015
2014
2013
2011
2008
2000
1990
1980
1974

0% 10% 2090 30% 40%n 50%a 60% T0% 802 90% 100%

Puc. 1.1. JBosronus pacnpeaejieHus CTPAH B 3aBHCHMOCTH 0T Pe:KMMA BaJIOTHOTO peryJinpoBaHmus.

HUcrounuk: CocTaBieHo aBTopoM Ha ocHoBe Knaccudukanun MB®. International Monetary Fund, Annual Report on
Exchange Arrangements and Exchange Restriction, 2017. — www.imf.org
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Wrak, pexuMbl BaTIOTHBIX KYpCOB MOKHO pa3/elIUTh Ha TPU OCHOBHBIC KaTETOPHUU:
¢buxcupoBannbie (fixed), rudkue (flexible) m mpomexxyrounsie (intermediate regimes) (cMm. puc.
1.1.). o 1970-x, GONBIIMHCTBO CTpaH HPUICPKHUBAIOCH (PUKCHUPOBAHHOTO peXMMa OOMEHHOTO
Kypca, u3BecTHOro Kak bperron-Bynckas cucrema. CoriiacHO 3TO# cucteme, CTpaHbl (PUKCHPOBAIN
CBOM OOMEHHBIE KYpCHI 110 oTHOmEeHUIo K gomapy CLIA, a momtap ¢pukcupoBaiics o OTHOIICHHIO
K 30JI0TY.

Taxkum 00pa3om, BCe y4acTBYIOIINE BAJTIOTHI OBLIM HETJIACHO MPUBS3AHBI K 30J10TY. JlaHHas
cucrema Je-hakro mpocymecrBoBasa 25 ser (1946-1971) u 3aBepummiace pacnagom bperron-
Bynckoii cuctemsl, XOTs 1O ceil IGHb €€ AJIEMEHTHI COXPAHSIOTCS B BAJIIOTHOM PErYJIUPOBAHUH BO
MHOTUX cTpaHax. /Io0aBUM K 3TOMY, 4TO COOBITHS IOCIEIHHX JECATH JIET, TAKHe KaK MUPOBOM
(MHAHCOBBI KPHU3MC W €ro IMOCIEACTBUS JJIs, KaK PEATbHOT0 TaK M (PMHAHCOBOTO CEKTOPOB,
MIOJIBEJI MHOTHE [IEHTpaJIbHbIe 0aHKN K HEOOXOIUMOCTH, €CJIM He BO3BpaTa K 30JI0TOMY CTaHJapTy,
TO HAJMYMs JOCTATOYHO OOJIBIION JOJM 30JI0Ta B OOIIMX 00BEeMax MEKIYHAPOIAHBIX BAJTFOTHBIX

pe3epBoB. HekoTopsie mpuMephl 3TOM TeHISHIINH MIpeIcTaBiIeHbI Ha puc. 1.2.

Anonnsa e
Eppozona [N —

CIIA ¥ Pesep BBl B HHOCTpP aHHOI BaIKOTe
H PesepBHad no3HLpA B MBD
Ppannua NN SDR
Bemukoopuranus [N H 30m0TO

= J[pyrHe pe3epBHbIE aKTHBBI

Tepmanna [N

0.0 500000000 000,00 1000000000000,00 1500000000000,00

Puc. 1.2. CTpykTypa Me:KIYHAPOAHBIX pe3epBoB LleHTpaJbHBIX 0aHKOB HEKOTOPBIX cTpaH, 2016r.

HUcrounuk: CoctaBiieHO aBTOpOM Ha ocHOBe basbl mannsix MB® - http://data.imf.org

OcHOBHas MOTHBAlUMs TOJJEpKaHUsI OOMEHHBIX KypCOB Ha (PUKCHPOBAHHOM YpPOBHE
3aKJIIOYAeTCsl B TOM, UYTO CTAaOMJIbHBIM OOMEHHBIM KypC MOXET CIHOCOOCTBOBATH TOPIOBBIM H
MHBECTUIIMOHHBIM TOTOKaM MEXJy CTpaHaMHU 3a CYET YMEHBUICHHs KOJIeOaHHs OTHOCHTEIbHBIX
LIEH U MYTEM YMEHBILIEHUS HEONpeneIeHHOCTH. Tem He MeHee, ¢ 1971 roga MHOTHE CTpaHbl CTalIU
MOCTETNEHHO MEPEXOIUTh Ha Oosiee THOKHE PeXMMbl OOMEHHBIX KYypCOB, IPU KOTOPBIX CTOMMOCTb
BaJIIOTHI OMPEEIIIETCS CIPOCOM U MPEIOKEHUEM Ha BaJTIOTHOM PBIHKE.

VYuuTsiBas BIUSHUE PEKUMOB BaTIOTHBIX KYpCOB Ha SKOHOMHMYECKYIO JAESITebHOCTh, BHIOOD

COOTBCTCTBYIOLICTO PCKUMaA OOJIKCH OBITh OCHOBAaH Ha IUIIOCAX M MHUHYCaX KaXAO0TO BapHaHTa
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PEKUMOB M OCHOBHBIX SKOHOMHYECKUX OCHOB. [IpH 3TOM, KaKIbIi THUI PEKHUMOB UMEET OCHOBHBIC
NPEeUMYIIECTBA U ySI3BUMbIE MecTa. MHpOBas MpaKTHKA TOKa3bIBACT, YTO IUIABAIOIIAE PEIKUMBI
ABJIAKOTCA 60.He€ NoAXOAAIINMHA IJI PA3BUTBHIX CTPAaH, B TO BPEMA KaK IMPOMEIKYTOUHBIC PCIKUMBI -
JIyUlIUC BapUaHThI JJId pa3BHUBAKOIINXCS CTpaH C OTKpBITOﬁ SKOHOMUKOHN U A0CTAaTOYHO PAa3BUTHIM
(MHAHCOBBIM CEKTOPOM. B ciyyae MeHee MHTETPUPOBAHHBIX B MHPOBYIO SKOHOMHUKY CTpaH H
OTCYTCTBUEM MOHETapHOH HE3aBHCUMOCTH, MSTKHE PEKUMBI TPHBS3KU TPEANOYTUTEIBHEE.
Kectkne PCKUMBI IIPUBA3KH, KakK IIpaBUJIO, Ooiee nmoaxonsAT CTrpaHaM C BBICOKMM YPOBHEM
UHQIIALUIN 1 HU3KAM YPOBHEM JIOBEPHS K IEHE)KHO-KPEAUTHON MOJIUTUKE.

Urak, kpax Bperron-Bynckoii cucrembl BHavdane 1970-X MOAroTOBHII MO4BY Juisi Ooliee
JTMBEPCUPHUIIMPOBAHHOTO BBIOOpAa PEKUMOB OOMEHHBIX KYpCOB M CIIOCOOCTBOBAJI aHAIIU3Y
HEO0OXOAMMOCTH BbIOOpA TOTO MJIM MHOTO PEXHMA B SMIIMPUUECKON JIHTepaTypel. 3a nocnenuue 40
JeT pa3pabOoTaHO MHOXKECTBO TEOPHUU OTHOCHTEIHLHO BhIOOpa pexuma OOMEHHOTO Kypca. PaHHss
JUTEeparypa, OCHOBaHHas Ha paboTe 00 ONTHMAaJbHBIX BATIOTHBIX 30HaX 1o Manzeny, Keneny u
MaKKI/IHOHyZ, MOTYEPKHYJIa OCHOBBI, CBSI3aHHBIE CO CIIOCOOHOCTSIMU CIIPABUTHCS C IIOKAMHU CIIPOca
U TIOJIC3HOCTU JICHE)KHO-KPEJUTHOW TIOJMTUKU JUISI  YIIPABJICHUS COBOKYITHBIM  CIIPOCOM.
Iocnenyromue asropsl, (Hampumep, Ilomxe® (1970)), mucamn 06 aHAIM3e HHCTPYMEHTOB
MOHeTapHOﬁ IMOJIMTUKH, HAIpPaBJICHHBIX HAa TUII W MHNCTOYHHUK AJOMHUHUPYIOIIHUX HOTpﬂCGHHﬁ,
KOTOPBIM TO/IBEPraeTcss SdKOHOMHUKA.

PanHsg smnupuueckas qureparypa paccMaTpUBaeT Tak:Ke OCHOBBI U TOJIXOJIbI, 3aTEM JIaeT
HEKOTOPBIE PEKOMEH I KacaTeIbHO BbIOOpa pexxuMoB (Xenep (1978)4 u Jlpetiep (1978)5).

Bonee O3THHE HCCIEeN0BaHUS MpEICTaBUIN COOOpaKeHUsT ONTHUMAJILHOU
MaKpOIKOHOMHYECKON CcTabunu3anuu, A00aBUB TOJHOMOYHS JJS PA3IMYHBIX BUJOB IIIOKOB

(Mensun (1985)° u Casux (1990, 1993)"). Dru aBTOpBI CUUTAIOT, YTO NPHUCYTCTBUE OCHOBHBIX

! Heller (1978), Holden et al. (1979), Dreyer (1978), Melvin (1985), Savvides (1990), Edwards (1996), Bernhard and
Leblang (1999), and Poirson (2001).

2 McKinnon, R.l., 1969. Discussion: the currency area problem. In: Mundell, R.A., Swoboda, A.K. (Eds.), Monetary
Problems of thelnternational Economy. University of Chicago Press, Chicago, p. 112; Mundell, R.A., 1961. A theory of
optimum currency areas. American Economic Review 53, 657-665.; Kenen, P.B., 1969. The theory of optimum
currency areas: an eclectic view. In: Mundell, R.A., Swoboda, A.K. (Eds.), Monetary Problems of the International
Economy. University of Chicago Press, Chicago, pp. 41-60

¥ William Poole Optimal Choice of Monetary Policy Instruments in a Simple Stochastic Macro Model.:. Source: The ...
84, No. 2 (May, 1970), pp. 197-216.

* Heller, H. Robert, 1978, ,,.Determinants of Exchange Rate Practices,* Journal of Money, Credit, and Banking, Vol. 10
(August): 308--321

> Dreyer, Jacob S., 1978, ,,Determinants of Exchange-Rate Regimes for Currencies of Developing Countries: Some
Preliminary Results,* World Development, Vol. 6 (April), pp. 437--445

® Melvin, Michael, 1985, ,,The Choice of an Exchange Rate System and Macroeconomic Stability,” Journal of Money,
Credit, and Banking, Vol. 17, No. 4 (November, Part 1): 467--478

” Savvides, Andreas, 1990, ,,Real Exchange Rate Variability and the Choice of Exchange Rate Regime by Developing
Countries, Journal of International Money and Finance 9: 440--454.; Savvides, Andreas, 1993, ,,Pegging the Exchange
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HOMMHAJIBHBIX [IIOKOB IOBBIIIAET BEPOATHOCTH MPUBSI3KU BAIOTHI, B TO BPEeMs KaK peasibHbIe IIOKU
ymeHbmaioT ero. Omnwmpasce Ha pabotel bappo and FOp,I[OHCs (1983) OTHOCHUTEIILHO
3P PEKTUBHOCTH JI€HEKHO-KPEAUTHON MOJUTHKH, HayuyHble paboTel 1980-x TomoB mpesiararot
UJICIO0 O TOM, YTO TMPUBS3KH BAJIOTHOTO Kypca MOTYT CLIOCOOCTBOBATH JJOBEPHIO K IMOJIUTHKE HU3KOU
uHpsamrr  1eHTpanbHoro 6anka ([xuaBasu u xuoBanuu (1989) u Bon Xaren (1991))9. bonee
MO3/THSS JINTEpATypa, HAKOHEI], 0OTMEYaeT, YTO BaltoTHbIC Kpu3uchkl 1990-x rogos (Mekcuka, FOro-
Bocrounass Asus, Poccus, bpasunus u ApreHTHHA) BKIIOYAIOT KOMOMHAIIMM HEKOTOPBIX (opm
(PMKCUPOBAHHBIX BATIOTHBIX KYPCOB C BBICOKOH MOOMIJIBHOCTBIO KaluTasia. 3TO TOBOPUT O TOM, YTO
CTpaHbl, TOJBEPKEHHbIE OOJBIIMM IOTOKAM KaluTana, JODKHBI H30eratb HEYCTOWYHMBBIX
PEKHUMOB BaIOTHBIX KYPCOB M ISl 3TOTO €CTh J[BA PEIICHUS: OYCHb >KECTKas MPUBA3KA BATIOTHI
(HarpuMmep, BaTIOTHBINA COBET WM J0JIIapy3aliys) WIK IPUMEHEHHE THOKOTro pemHMalo.

CoBpeMeHHbIE SMIIMPUYECKHE HCCIIEJOBAaHUS pAacCMaTPUBAIOT BIUSHHUE IOJIMTUYECKUX U
WHCTUTYIIMOHATIBHBIX MEPEMEHHBIX Ha BHIOOP pEKMMa M TO, YTO MOJUTHYECKAsh HECTaOMIBHOCTD
OPUBOJUT K YBEIWYCHHUIO BEPOATHOCTH MPUMEHEHHUS THUOKHX pPEXKUMOB OOMEHHBIX KypCOB
(nBapac (1996) u Eeprep12 u ap. (2000)).

Pasznuuator Tpu rpynmsl (akTOpoB, BIMSIONIMX HA BHIOOp peknuMa 0OOMEHHOTO Kypca TOW
WIM UHOW CTpaHbl: SKOHOMUYECKHE OCHOBBI, [IE€PEMEHHbIE, CBA3aHHBIE C MaKpPOIKOHOMUYECKOU
cTabmiIn3anueil U nepeMeHHble, CBA3aHHbIE ¢ PUCKOM BAJIIOTHBIX KpHU3HCOB. Onupasck Ha paboTy
Mannena (1961)13 MakKuHHOH (1963)14 YKa3bIBaeT pa3Mep dIKOHOMUKHU U OTKPBITOCTH B Ka4€CTBE
BaXXHBIX OCHOB. OH yTBEp)K/1aeT, YTO MaJIble U OTKPBIThIE IKOHOMUKH 00Jiee CKIOHHBI IPUHUMATh

(GUKCUpPOBaHHBIE PEXKHUMbBI BAJTIOTHBIX KYypCOB, YE€M KpYNHBIE U OTHOCHTEIBHO 3aKpBIThIE

Rate and the Choice of a Standard by LDCs: A Joint Formulation,” Journal of Economic Development, Vol. 18, No. 2
(December): 107--125.

® Barro and Gordon. 1983. Rules, discretion, and reputation in a model of monetary policy. Journal of Monetary
Economics 12: 101-121.

° Francesco Giavazzi and Alberto Giovannini. Monetary Policy Interactions under Managed Exchange Rates.
Economica, 1989, vol. 56, issue 222, pages 199-213; von Hagen, Jurgen, 1991. "A note on the empirical effectiveness
of formal fiscal restraints,” Journal of Public Economics, Elsevier, vol. 44(2), pages 199-210, March.

19 Eichengreen, Barry, (1994), International Monetary Arrangements for the 21st Century (Washington DC: Brookings
Institution); Obstfeld, Maurice, and Kenneth Rogoff, (1995), ,,The Mirage of Fixed Exchange Rates,“Journal of
Economic Perspectives, Vol. 9, No. 4, pp.73.; and Fischer, Stanley, (2001), ,,Exchange Rate Regimes: Is the Bipolar
View Correct? mimeo, IMF..

1 Edwards, Sebastian, 1996, ,,The Determinants of the Choice Between Fixed and Flexible Exchange-rate Regimes,*
NBER Working Paper No. 5756.

12 Berger, Helge, Jan-Egbert Sturm, and Jakob de Haan, 2000, ,,An Empirical Investigation into Exchange Rate Regime
Choice and Exchange Rate Volatility,” CESifo Working Paper No. 263.

13 Mundell, Robert, 1961, ,,A Theory of Optimal Currency Areas,“ American Economic Review 51 (September): 657--
665

¥ McKinnon, Ronald, 1993, The Order of Economic Liberalization: Financial Control in the Transition to a Market
Economy (Baltimore: Johns Hopkins University Press)
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sxoHoMuKH. > KpoMe Toro, cTpaHa mpemoYnTaeT IPUHIMATE PEXKUM (GHKCHPOBAHHOTO 0GMEHHOTO
Kypca, €CIIM €€ TOProBJIs B 3HAUYUTEIBHON CTEIICHH CKOHIIEHTPHPOBAHA B ONPE/ICIICHHON BAIFOTHOM
some. Iloske, Kemen (1969)° mnokassiBaer, 4ro cTpaHbl C OYECHb KOHIIGHTPHPOBAHHBIMH
IMPOU3BOACTBCHHBIMU CTPYKTYypaMH 0oJiee CKIIOHHEI K IIPUHATUIO T MOKHUX BaJIOTHBIX KypCOB, 4YEM
CTpPaHBl C BBICOKMM YPOBHEM JHMBEpCHU(HUKAIMK MPOHU3BOACTBA, TaK KaK M3MEHEHHE OOMEHHOTO
Kypca, MPaKTUYECKH OHKBHBAJCHTHO HW3MEHEHUIO OTHOCHTENBbHOW IIEHBl Ha TNPOAYKIHIO, H,

17
CJICAOBATCIIBHO, Ooitee ITIOJIC3HO, YTOOBI CIIPaBJIATBHCA C IIOKaMH CIipoca .

109
BBICOKO PA3BHTBIE CpeaHepa3BHTbIE CIIA00 pAIBHTLIE
(pHHAHCOBE PBIHKH (PHHAHCOBBIE PBIHKH (pHHAHCOBbIE PBIHKH
Puc. 1.3. B OTCYTCTBHE JeHe:KHO-KP eIHTHOI ABTOHOMHH
Pacnpenesienue cTpaH, B 3aBUCUMOCTH OT PeKuMa B BHKCANHABATOTHOL 0 KYPCA
MOHETAPHOI MOJUTUKH U CTENEeHH PA3BUTOCTH = [TomnodpyHKEHOHATBHOe TIT
(PMHAHCOBBIX PHIHKOB = Obmerennoe TIL
B TeHeKHBIH AKOPH
u JIpyrue

Hcrounuk: CocraBieHo aBTopoM Ha ocuoBe Knaccudukaiuun MBO®. International Monetary Fund, Annual Report
on Exchange Arrangements and Exchange Restriction, 2017. — www.imf.org, a Takxe DaHHBIX OMYOIHKOBAHHBIX
MesxaynapoabeivM Dxonomuueckum Dopymom — «The Financial Development Report 2016», Copyright © 2016 by
the World Economic Forum USA Inc.

[Tocnennum cooOpakeHHEM SIBISETCS pa3BUTHE (PMHAHCOBOIO cekTopa cTpaHbl. CTpaHbl ¢
OTHOCHUTEJIbHO HEepa3BUTHIM (DUHAHCOBBIM CEKTOPOM YacCTO BBIOMPAIOT PEXHUMbI (PUKCHPOBAHHOTO
OOMEHHOr0 Kypca, MOTOMY YTO OHM HE HMMEIOT PBIHOYHBIX HMHCTPYMEHTOB JJisi IPOBEICHUS
BHYTPEHHUX OINEpalUid Ha OTKPHITOM pBIHKE M TOTOMY, 4YTO XOTeIM Obl 3alIUTUTh CBOHU
3apoxaarolecs OaHKOBCKHE OTpacid € KPYMHBIMH KoJIeOaHHSMU OOMeHHOro kypca. Takum

06pa30M, HHU3KOEC (I)I/IHaHCOBoe Pa3sBUTHUC MOBLIIACT BCEPOATHOCTL HNPHUHATHUA (I)I/IKCI/IpOBaHHBIX

* McKinnon, Ronald, 1963, ,Optimum Currency Areas,” American Economic Review 53 (September): 717—725;
Mundell, Robert, 1961, ,,A Theory of Optimal Currency Areas,” American Economic Review 51 (September): 657--
665.

% Kenen, Peter B., 1969, ,,The Theory of Optimum Currency Areas: An Eclectic View,“ in Robert Mundell and
Alexander Swoboda, eds., Monetary Problems of the International Economy (Chicago: University of Chicago Press)

7 Kenen, Peter B., 1969, ,,The Theory of Optimum Currency Areas: An Eclectic View,“ in Robert Mundell and
Alexander Swoboda, eds., Monetary Problems of the International Economy (Chicago: University of Chicago Press).
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pekUMOB oOMeHHOro Kypca. Hammu uccrnenoBanusi Takke yKa3bIBalOT Ha TaKyl0 TUHAMHUKY (CM.
puc. 1.3. m 1.4.). 3a OCHOBY pa3BUTOCTH (PHHAHCOBBIX CHCTEM OBLIM B3ATHl ITOKA3aTEIH
KanuTanu3anuu peiHka B % ot BBII, coBokynHbIx OupaexBbix mponax B % ot BBII, a Tawke
YPOBEHb MOHETH3AIIMH YKOHOMHKH.

Kax mbl MOkeM HaOIIOaTh Ha PUCYHKAX, CTpaHbl C 0oJiee pa3BUTHIMU PHIHKAMU CKJIOHHBI
peann3oBbIBaTh Oosiee TMOKHE MOHETApHbIE U BAIIOTHBIE PEXHUMBI, a CTpPaHbl, I pa3BUTHE
MHCTUTYTOB (DMHAHCOBOTO MOCPEIHUYECTBA OTPAHMYCHO, BBHIOMPAIOT 0O0JIee >KECTKUE PEKUMBI
BAIIOTHOTO PETYJIHUPOBAHUS.

XeHIepCOH (1979)18, MakKuHHOH (1981)19, u botiep (1978)20 YTBEPKAAIOT, UTO
(buKCUpPOBaHHBIE BATIOTHBIE KYpChl pabOTAIOT JIydllle ¢ TOUKH 3PEHHs] OTCYTCTBHUSI CTaOMIBHOCTH,
TO €CTh IIPY HAIMYMKA MOHETAPHBIX IOKOB, MPOUCXOSIINX BHYTPH YKOHOMHKH, a THOKHE TapuQbl
paboTaroT Iydile IPH HANIMYMK peanbHbIX moko.”. Bmecre ¢ Bappo u opmonom (1983)%
JIOCTaTOYHO MHOTO aBTOPOB YTBEPXKJAIOT, YTO Y CTPaH, B KOTOPBIX OIIYIIAETCS CYIIECTBEHHOE
HeZIoBepHe JCHEKHBIX BiacTeil k monuTuke LB, ecTh maHc MoOBBICUTH J0BEpHE K LIEHTPAILHOMY
0aHKy, TpPUHSB pPEXKUM (UKCHPOBAHHOTO OOMEHHOTO Kypca ¢ Oojee CTaOMIbHON BalllOTOMN
(nanpumep, ®parvannu, U1 Bon Xaren (1992), JlxuaBa33zu u JlxuoBanHunu (1989), Menuts
(1988)).23 Takas Touka 3peHHs KpallHe BakHa NPH TEPEeXoAe OT KOMAHJHOW SKOHOMHUKH K
PBIHOYHOM.

OTMeTuM, YTO CTENEHb Pa3BUTHs (PMHAHCOBBIX CHUCTEM BIMET TaKXKe M Ha BBHIOOP MEXIY
HauOosee TMONyJApHbIMU M S(PQPEKTUBHBIMM MOHETAapHBIMH pEXUMaMu: (PUKCUpOBaHUEM
O0OMEHHOTO Kypca HAallMOHAJIHHON NEHEKHOW EIUHHIBI U TapreTHpoBaHWEM HH(ISAIHMH (CM. pHC.
1.4). Eciu crpanbl, GUKCHpYIOLIHE Kypc, B OOJNBIIMHCTBE CBOEM OOIAJar0T Cl1ab0 pa3BUTHIMU
(MHAHCOBBIMU CHCTEMaMH, TO B CTpaHaX, TAPTeTUPYIOLUINX UHQIIALUIO, C TOUYKU 3PEHUS Pa3BUTHUS
WHCTUTYTOB (PMHAHCOBOTO TIOCPEIHHYECTBA, TPE0OIaIaeT BHICOKAS U CPEIHSS CTEIIEHb Pa3BUTOCTH

(MHAHCOBBIX CHUCTEM.

'8 Henderson, Dale W., 1979, ,.Financial Policies in Open Economies,” American Economic Review 69(2): 232--39

¥ McKinnon, Ronald, 1981, ,,The Exchange Rate and Macroeconomic Policy: Changing Postwar Perceptions,* Journal
of Economic Literature 19(2): 531--537.

20 Boyer, Robert S., 1978, ,,Optimal Foreign Exchange Market Intervention,* Journal of Political Economy: 1045--1055
21 Boyer R., (1978), ,,Optimal Foreign Exchange Market Intervention,* Journal of Political Economy: 1045; Henderson
D., (1979), ,,Financial Policies in Open Economies,* American Economic Review 69(2); McKinnon, R., (1981), ,,The
Exchange Rate and Macroeconomic Policy: Changing Postwar Perceptions,” Journal of Economic Literature 19(2):
531.

22 Barro, Robert J., and David B. Gordon, 1983, ,,Rules, Discretion, and Reputation in a Model of Monetary Policy,*
Journal of Monetary Economics 12: 101--121

2 Melitz, Jacques, 1988, ,,Monetary Discipline and Cooperation in the ERM: A Synthesis,“ in F. Giavazzi, S. Micossi,
and M. Miller eds., The European Monetary System (Cambridge: Cambridge University Press).
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. CtpaHbI, PHKCHP VIOIITHe 00MeHHBII
CTp aHbL, TAPTeTHP YIONIHe HH(PIISIHI BAIOTHBII KYPC

Puc. 1.4. PacnipegeieHne cTpaH, B 3aBHCHMOCTH OT PeXKHMA  m C1abo pasBHTbIe (PHHAHCOBbIE PHIHKH
MOHETAPHOI MOJUTUKH U CTENeHH PA3BUTOCTH E CpeqHe pa3sBHTbIe (PHHAHCOBbIE PHIHKH
(puHAHCOBBLIX PLIHKOB ¥ BBICOKOp A3BHTDBIe (DHHAHCOBBIE PBIHKH

Hcrounuk: CocraBieHo aBTopoM Ha ocHoBe Kiaccudpukamun MB®. International Monetary Fund, Annual Report
on Exchange Arrangements and Exchange Restriction, 2017. — www.imf.org, a Takske MaHHBIX OITYyOJMKOBAHHBIX
MexnayHapoaasiM DxoHomuaeckuM @opymom — «The Financial Development Report 2016», Copyright © 2016 by
the World Economic Forum USA Inc.

TCHI[eHI_[I/II/I MOCJICAHUX JICT TAKXKC YKaA3bIBAIOT Ha TO, YTO CTpPaHbI IIPU BLI60pC pexuma
MOHETApPHOI'0 MW BAJIOTHOTO PETYJIUPOBAHUA CKIOHAIOTCA BCE OoJbllIE K ABYM OCHOBHBIM

aIbTEPHATUBAM: TAPTETUPOBAHMIO UHMISIMY Wi GUKCHpPOBaHHIO Kypca (cM. puc. 1.5).

=— QUK CAIHABATOTHOr 0 Kypca —E—TIloHopyHRIMIoHATEHoe TH % OdmerdenHoe TH
= leHeRHBII AKOPE — pyrue

OTCYTCTBHE PA3IeILHOT 0
INIATeRHOT 0 P ¢ICTEA
50

T BamoTHoe Ip ABJIeHHE HIIH

| «BAIHTHBI K OMHTET»

CBOG0JHO INTABANIMIIKYPC —

' TpaXIoHHAA ()HK CAITHA K
) AKOPHOI BAIIOTe K
BAIHTHOMY KOMIIO3HTY

Pery mpy eMbIi INIABAIOINLT |
BAMHTHBOIKYP C '

(DPHK CH] 0B AHHB I BAOTHB I
- RYpCCTOpH30HTAIBHOI
NPHBATK O

OHK CH] 0BAHHBI BATTIOTHBI
KYPCC MOJI3YUHIMTOPH3OHTOM

TLomyaad NpHBAIKA

Puc. 1.5. BanoTHbIe pe;kMMbI H CTPYKTYPA /ICHE:KHO-KPeAUTHOI MOJIMTHKH CTPaH Mupa, 2016r.

HUcrounuk: CocTtaBneHo aBTopoM Ha ocHoBe Knaccudukaun MB®. International Monetary Fund, Annual Report
on Exchange Arrangements and Exchange Restriction, 2017. — www.imf.org

20


http://www.imf.org/
http://www.imf.org/
http://www.imf.org/
http://www.imf.org/
http://www.imf.org/
http://www.imf.org/
http://www.imf.org/
http://www.imf.org/
http://www.imf.org/
http://www.imf.org/

[IpyueM, OoJblIas YacTh CTpPaH TapreTUPYIOIUX HHQIALUI0 pealu3yloT MSTKYIO
BaJIOTHYIO MOMUTUKY. [Ipu 3TOM, CTpaHbI BXOZSIIKE B €BPO30HY, B I1€JIOM JIMIICHHbIE COOCTBEHHON
BaJIFOTHl U AaBTOHOMHOU JICHE)KHO-KPEIUTHON TOJUTHKYU, U (PaKTUYECKU MPUBS3AHHBIE K €BPO, TEM
HE MEHEE KaK €IWHas BAIOTHAs 30HA PEaTU3yIOT CBOOOJHOE miaBaHue. OTMETHM TakKke, 4TO
BaXHBIM YCJIOBHEM [IJIi BXOXKJIEHUS CTpaH B €BpPO3OHY SBISJIAaCh pealu3auus JuOepaabHON
BAJIFOTHOU MTOJIMTHKHU.

[lepBoHayalbHO, ¢ TENBI0 MAaKPOIKOHOMHYECKOW cTabunm3anuu, (QUKCUPOBAHHBIN
0OMEHHBIN KypC MOKET 00eCIeYnTh HOMUHAIBHBIN SKOPH JJIsi BHYTPEHHUX IICH B CUTYaIlUH, KOTJa
HE CYIIECTBYET HAJEKHBIX HHCTUTYTOB JE€HEXKHO-KPEAUTHOM moiuTuku. [laxke nias cTpaH ¢
MEPEXO/IHOM SKOHOMHKOM, KOTOpBIE Hayalu Mepexo] ¢ Oojiee YMEpPEHHBIX TEMIIOB HHQIISIINH,
«BammHrTOHCKHMI KOHCEeHCyc» B Hadane 1990-x mocTaHOBWI, YTO OOMEHHBIM Kypc HMEET
COOTBETCTBYIOIIMI HOMHUHAJIBHBIA SKOPh MpPH YCIOBHH, YTO HAJOTOBO-OIOJKETHAs MOJUTHKA
yeroitunsa (Berr (1998) u Bpyro (1991, 1993)) %,

Tab6muma 1.2.
3aBHUCHMOCTH BAJIIOTHBIX 1 MOHETAPHBIX PEKAMOB

Cobonno maBarommii Kype (Independently floating)
BantoTHOe npaBieHNe WU «BAJTIOTHBIH KOMUTET)
(currency board)

“TToszymast npussizka” (crawling peg)
DUKCUPOBAHHBIN KYpC € JOMYCKAEMBbIM MPEAEIOM HIH
“neneBoii 30H0K” (exchange rate band)

ODUKCUPOBAHHBIN BAIIOTHBIN KYPC € MOJI3YYHM TOPU30HTOM
(exchange rates within crawling bands)

Perynupyemslii aBaroniyii BalOTHBIM Kypc €
HEYCTaHOBJIEHHBIM 3apaHee TOPH30HTOM BaJIOTHOTO Kypca
(managed floating with no pre-determined path for the
exchange rate)

ODUKCUPOBAHHBIN BAIIOTHBIN KYpC ¢ HEYCTaHOBIEHHOMN
odunmanpHO BamOTOM puBs3ku (exchange arrangements
with no separate legal tender)

DUKCHUPOBAHHBIN BAJIIOTHBIN KYypC € TOPU30HTAIBHOMN
npuBsi3Koii (pegged exchange rates within horizontal bands)

Ucrounnk: CocTaBiieHo aBropom Ha ocHoBe Knaccudukarmn MB®. International Monetary Fund, Annual Report on
Exchange Arrangements and Exchange Restriction, 2017. — www.imf.org

2 Begg, David, 1998, , Disinflation in Central and Eastern Europe: The Experience to Date,“ in Carlo Cottarelli and
Gyorgy Szapary eds., Moderate Inflation: The Experience of the Transition Economies (Washington DC: IMF).
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B Tabmune 1.2. mpencrasieHa 3aBUCUMOCTD BAIIOTHBIX U MOHETapHBIX PeKUMOB. Kak Ml
MOXEM BHJETb, CPEH CTPaH, KOTOPBIC TapreTUPYIOT MHIALNIO HAOIIOMAIOTCA TAKKE U JKECTKHE
PEKHUMBI BATIOTHOTO perynupoBaHus. OnHako B OOJBIIEH YacTH, STO CTPAHBI C Pa3BUBAIOIIUMU
PBIHKaMH, KOTOPBIE J1e-(paKTO peaIn3yloT 00JETYeHHYIO MOAETh HHMIISIIMOHHOTO TAPT€TUPOBAHHUS.

[Ipu 5TOM, OMBIT CTpaH, TAPrEeTHPYIOIIMX HHQISAIMIO, HE A0 KOHIA OTpakaeT Bce
tpeboBannss MB® k BbIOOpY pexuMa OOMEHHOTO Kypca HAIMOHAJIBHOM BaJIOTHI IIPH
UHIAIMOHHOM TapreTupoBaHuu. Kak Mbel mMoxeM HaOmonate B Tabnuue 1.3, ompeneneHHoe
KOJIMYCCTBO CTpPaH, TaprCTUPYIOIIHUX I/IH(i)HSILII/IIO BCC XC IMPUMCHAIOT BAJIOTHOC PCryJiMpOBaHUC B
HOJHOM MM YacTU4HOM ¢opme. OTMeTuM, 4TO ApPMEHHUs, NPU 3TOM, BXOJUT B YMCIO CTpaH,

pCAIM3YIOIHNX YIIPABIIACMOC IIJIABAHUC.

Tabmuua 1.3.
Pe:xxnMbl BaTIOTHOTO Kypca B CTPaHaX, peaju3y0IuX HHQISIHOHHOE TAPreTHPOBaHME
BasroTHoe peryjupoBanue Ynpasasiemoe miaBanne He3aBucumoe njiapanue EBpo3ona
I'py3us Apmenus ABctpanus ABgctpus
JloMuHUKaHCKAas AnGanus Kanana Benprus
Pecrry6nuka Bpazunus UYemckas Pecrrybnmka Kumnp
Nunonesus KomymOust Yumnn JcTOHHUSA
ITaparsaii I'ana Wspaunp Dunnanaus
I'Batemana Snonus ®pannus
Benrpus Hopserus I'epmanus
Wcnannus ITonbma I'penus
Oxnas Kopes HIBsenus Upnanaus
Mexkcuka Benukobpurtanus Wranus
Monnosa JlroxcemOypr
HoBas 3enangus Mansra
Ilepy Hupnepnannpt
OUINIITUHBL CnoBakus
Pymbinus CnoBeHus
CepOust Ucnanus
HOxHas Adpuka JlaTBust
Tannang JlutBa
Typuust Ilopryranus
Ypyrsait

HUcrounuk: CocraBieHo aBTopoM Ha ocHoBe Kitaccudukarmu MB®. International Monetary Fund, Annual Report on
Exchange Arrangements and Exchange Restriction, 2017. — www.imf.org

TeHIeHIIMM B MHPOBOM JIBUKEHHUHM KalHWTala TMPUBOIAT K TOMY, 4YTO PEKHUMBI
(UKCUPOBAHHOTO OOMEHHOTO Kypca B COYETAHWU C BBICOKOHM CTETMEHBIO MOOWJIBHOCTU KamuTalia
cTanu Bce O0JbIlle TIOBEPraThCsl CIEKYISITUBHBIM aTakaM B pe3yJbTaTe MPOTUBOPEUUN TOTUTHKU

(Kpyrman (1979)25, Canant u XeHaepcoH (1978))26, WU TIPUBOJAT K OXKUJAHUSAM, KOTOpPbIE

2 Krugman, Paul, 1979, ,,A Model of Balance of Payments Crises,” Journal of Money, Credit and Banking 11
(August): 311--25

% 3alant, Stephen W., and Dale W. Henderson, 1978, ,,Market Anticipations of Government Policies and the Price of
Gold,* Journal of Political Economy 86(4): 627--648
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BO3HHMKAIOT B KOHTEKCTE MHOXXECTBEHHOTO paBHOBecHus (Ob6ctdenn (1996).27 CyTtp B TOM, 4TO
CTpaHbl JIOJDKHbI H30eraTb HEYCTOMYMBBIX COYETAaHMM MOOWJIBHOCTH KamuTaja U MKECTKHX
0OMeHHBIX KypcoB. Cpeau BaXHBIX (PaKTOPOB, KOTOPBIE CHUKAIOT PUCK CIEKYJISATUBHBIX aTak,
SBIISICTCS HAJIMYKME BAJIOTHBIX PE3EPBOB, HANPABICHHBIX HA 3aIIUTY (PUKCHPOBAHHOTO OOMEHHOTO
Kypca, a TaKXkKe COIJIacOBaHHOCTb MAaKpOIKOHOMHUYECKUX IOJIUTHK, U3 KOTOPHIX MOKHO BBIIEIUTH
YCTOMUYMBOCTh IOCYAAPCTBEHHBIX (PMHAHCOB.

Munton @punman (1953 r.) B KauecTBe aprymeHrta, moyemMy BCE CTpPaHbl - MO KpahHen
Mepe, C HU3KOM WM yMEpeHHOW WMHQIAIMEN - JOJDKHBI CAETaTh BHIOOP B IMOJB3Y IUIABAIOLIMX
OOMEHHBIX KYypCOB IUcall: «ApryMeHT JjIsl THOKUX BAJIIOTHBIX KypCOB, KaK 3TO HM CTPaHHO, IOYTH
UJICHTUYEH C apryMEHTOM JUIs Ilepexojia Ha JieTHee BpeMs. Pa3Be 3T0 He Heseno A U3MEHEHUs
THUIIA YaCOB, B JIETHEE BpPEMs, KOI'/la TOUHO TaK )K€ Pe3ysIbTaTa MOKHO JOCTUYb, UMES BO3MOXHOCTh
IIOMEHSTh cBOU IpHUBBIUKU? Bce, uyTo TpeOyercs, 3TO TO, YTO KaXAbIH pelIni 3aUTH K HEMY B
KaOMHET Ha 4Yac paHblle, Tak Kak 1moo0Oenan Ha yac padbiie. Ho 04eBMIHO, YTO HaMHOIO MpOIe
U3MEHUTD TUIl YacOB, KOTOPbIE HANPABIIAIOT BCE, YEM JUISl KQXKJIOTO B OTJEIIBHOCTU M3MEHUTh CBOM
croco0 pearupoBaHMs Ha Yachl, XOTsI BCE XOTAT 3TOro jenarb. CUTyalusi TOUHO Takas ke U Ha
BAJIIOTHOM pbIHKE. ['opa3zno mpolie paspeluTb HW3MEHUTh OJHY LIEHY, a MMEHHO, CTOMMOCTb
MHOCTPAaHHOW BaJIOThl, YEM I[10JaraTbCsi Ha IEHOBBIE W3MEHEHUS, KOTOpPbIE B COBOKYIHOCTH
06Pa3YIOT CTPYKTYpY BHYTPEHHHX LCH» ..,

BonaTuibHOCTP HOMMHAIBHOTO OOMEHHOIO Kypca O3HadaeT BOJIATHIIBHOCTH PEalbHOrO
oGmenHOro Kypca. Mycca® (1986) mokasam, 9To CTpaHbl, B KOTOPBIX PEAM3YeTCs [UIABAOLIHI
PEeXHUM, XapaKTepU3YIOTCS HU3KOH BOJATHJIBHOCTBIO pPEalbHOIO0 OOMEHHOro Kypca. DTOT Te3MC
HNOATBEPXKIAETCS TaKXKe U APYTUMM HccienoBarensiMu (Hampumep, bakcrep n Crokman, 1989),
KOTOpBIE TOATBEPKIAIOT YTO OTMEYEHHAs TEHJEHUUS CIPABEJINBA ISl SKOHOMHMK C HHM3KHUM
YPOBHEM IIEH.

Tpunemma Mannesia 03HayaeT, 4TO peajbHbIE MOCIEACTBUS Pa3IMUHBIX BHUJIOB IIOKOB, B
NPUHIUIE, 3aBUCAT OT peKUMa 0OMEHHOro Kypca. B stoit cBs3u, LleHTpanbHble OaHKU JOJKHBI
BBIOMPATh peXKUM OOMEHHOTO Kypca Tak, YTOOBl MaKCUMH3UPOBATh BBITOJIBI /Ui IKOHOMHYECKOTO
pocra. CtopoHHuk 31oil mozuumu Crtoxman (2000) yTBep»aaeT, «KOr/Aa CTpaHbl MOJBEP’KEHHBIE

BHCIIHUM HIOKaM CO CTOPOHBI PCAIBHOTO CEKTOPAa AOJIKHBI OPUCHTHUPOBATHECA HA MATKHUEC PCKHUMBL

2 Obstfeld, Maurice, 1996, ,,Models of Currency Crises with Self-fulfilling Features, “European Economic Review 40
(April): 1037

*Friedman, Milton (1953) “The Case for Flexible Exchange Rates” in Essays in Positive Economics (Chicago,
University Press).

®Mussa, Michael (1986) “Nominal Exchange Rate Regimes and the Behavior of Real Exchange Rates”
Carnegie-Rochester Conference Series on Public Policy 25, 117-214.

23



BAJIIOTHOT'O PEryJIMpOBaHUs, TOrJa Kak CTPaHbl, 3aBUCSIINE BO MHOI'OM OT LIOKOB B (PMHAHCOBOM
CHCTEMe JOJIKHBI CTPEMHTHCS K (PUKCHPOBAHMIO KypCOB» ..

[To cyrn, ¢ukcupoBaHHBII OOMEHHBIH Kypc NpPEACTaBIsieT COOOH MPO3pPAvHBIA, JIETKO
KOHTPOJIMPYEMBIN JIEHEKHBINA SIKOPb. TakuM 00pa3oM, OpUEHTHPOBKA HAa OOMEHHBIN KypC MOXKET
obGecrieunth JoBepue K LleHTpampHOMy banky. OT0 0COOEHHO CHpaBeAJIMBO JUIsL CTpaH,
XapaKTepU3YIOIUXCS BBICOKMM HMHQISILIMOHHBIM JIaBJICHUEM, NPUBA3ABIIMX KypC HAI[MOHAJIBHON
JIEHE)KHOM €/IMHUIIBI K BAJIIOTE CTPaHbl C HU3KUM YPOBHEM IIEH.

Topuen u Benacko (2000)*" B 5TOH CBSI3HM NpPEICTABIAIOT MHTEPECHBIH TEOPETHUCCKHI
KOHTpaprymeHT. CoryiacHO HX TNO3ULUM, (UKCUPOBAaHHbIE OOMEHHbIE KypChl BBI3BIBAIOT
He3(DPEKTUBHOCTh B HAJIOTOBOM aJMUHUCTPUPOBAHMHU, CBSI3aHHYIO C IIOSBJICHMEM TEHEBOIO
CEKTOpa U JAPYTUMHU HCKaKEHHUSIMHU pbIHKA. BMecTe ¢ TeM, MArKuE BalIOTHBIE PEKUMBI BEIYT K
3 PEKTUBHON PHIHOYHON KOHKYPEHIIMH M, TEM CaMbIM, 00€CIIEUMBaIOT 0oJiee PO3pavHylo paboTy
peasbHOro CEKTOpA.

C npyroit cTOpOHbI, KaKk YTBEP’KAAIOT JAPYrHe aBTOPbI, «MHKPO-CTPYKTypa MHOCTPAHHOTO
BAJIOTHOTO DPbIHKA MOXET OOYyCIOBUTh OQUIMAIbHOE BMELIATENbCTBO C LENbIO CIIaKUBAaHUS
BOJIATWIBHOCTU WM (PUKCUPOBAHUS OOMEHHOI'O Kypca32. WupiMu crnoBaMu, B JHOOOM cilydae
BMEUIATEJIbCTBO HA BAIIOTHBIA pPHIHOK HEN30€XHO, TMOCKOJBbKY Bceraa OyneT HeoOXOAMMOCThb
o0ecrneynTh CTaOMIBHOCTh HAa BAIIOTHOM DPBIHKE C LI€JIbI0 MMHHUMH3AIMM PHCKOB B PEAJbHOM
cekTope (cM. Hanpumep,Kunun u 1p. , 2006)%,

Hakonerr, cormacao ®pankeny (1999)** Hu omme pesxuM 0GMEHHOTO Kypca He SBISCTCS
IpUEMJIEMBIM JIJISl BCEX CTpaH WM 7S Bcex BpeMeH. [lo Oonbimiomy cuety, aTa nosuuus Haubosee
BEpHass B YCIOBUSX COBPEMEHHOM MHUPOBOM HKOHOMHMKH. OCOOEHHO € TOYKU 3pEHHUs
pa3BHUBAIOIIKXCS PBIHKOB. Henb3s 0HO3HAUYHO yTBEPKAATh O MOJOKUTEIBHOM BO3AECHCTBUM TOTO
WIM WUHOTO PEXXUMa BAIIOTHOTO PETyIUPOBaHUs HA MOCTOSTHHOW OCHOBE. 3MeH4YnBOCTH MUPOBOI
KOHBIOHKTYpPbl BBIHY)KJA€T CTpaHbl IOJCTPauBaTbCsi U, COOTBETCTBEHHO, pearupoBaTb Ha
WU3MEHEHUs, B TOM YHCJIE U Ha BaJIOTHBIX PbIHKAX.

B »aTOli cBf3M, B paMKax JaHHOTO MCCIEAO0BaHUs, HEMAJOBAKHBIM HaM IPEACTaBISAETCS

BOIPOC 0 KJIaccu(uKau pexumMoB. Beiiie Mbl yxke paccMoTpenu opuiuaibHyIo KiaccuduKaiuo

%0 Stockman, Alan C. (2000) “Exchange Rate Systems in Perspective” Cato Journal 20-1, 115-122.

1 Tornell, Aaron and Andres Velasco. "Fixed Versus Flexible Exchange Rates: Which Provides More Fiscal
Discipline?," Journal of Monetary Economics, 2000, v45(2,Apr), 399-436

%2Guembel, Alexander and Oren Sussman (2004) “Optimal Exchange Rates” Journal of the European Economic
Association 2-6, 1242-1274.

%% Azemar, Celine, Rodolphe Desbordes, and Jean-Louis Mucchielli, “Do Tax Sparing Agreements Contribute to the
Attraction of FDI in Developing Countries?,” International Tax and Public Finance, 2006, Forthcoming.

3 Jeffrey A. Frankel. No Single Currency Regime is Right for All Countries or At All Times. NBER Working Paper
No. 7338. Issued in September 1999
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MB®, xoTopasi J€XHUT CETOAHS B OCHOBE JeATEeIbHOCTH lleHTpanmbHbIX OaHKOB mupa. OjHaKo,
MPAKTHKA TOKa3bIBa€T HAa CYIIECTBEHHBIC PA3HOUTEHHUS B PEATHHOM NESTENBHOCTH «JICHEKHBIX
BJIaCTEM» B 00JaCTH BATIOTHOTO PETYIMPOBAHUS.

Tak, B TeUEHHUE MOCIIETHETO NCCATUICTHS MOSBUIICS P aJbTePHATUBHBIX KilaccU(pUKAIMiA
BaJIOTHBIX PEXKUMOB, KaK[gash M3 KOTOpBIX OepeT 3a ocHOBY de-facto peanusaiuio BajrOTHOTO
perymmposanus. HanGonee u3BecTHbIE U3 3THX KiaccuduKamuii 661t paspabotans Jlesn-Mearn n
Crypsenerrepom (2003 r., manee - “LYS”), Peituxapom u Poroddseim (2004), u [lambGayrom
(2004). Kaxmas Oblma ocHOBaHa Ha pa3nuyHOU MeTononioruu. Merog LYS oObenuHsieT JaHHBIE O
Kypcax BaJlOT U MEXKIYyHAPOJIHBIX pe3epBax, HCIOIb3Ys KIACTEPHBIM aHallW3, UHTEPBEHIMH Ha
BaJIOTHOM pBIHKE, a TaKXe KoJieOaHUs BaJIOTHOTO Kypca35. Peiinxap u Porod¢ paccmarpuparor
WU3MEHEHHUS PBIHOYHOTO OOMEHHOTO Kypca36, KOTOpPBIE YaCTO PACXOAATCS C O(DUIMAIBHBIMUA IO
pUYMHE KOHTPOJIS 3a IBIKeHNeM KanuTtana. [llambayr kmaccuduuupyer cTpaHbl HCIOJIB3YONINE
MPUBS3KY, €CIH €ro OpHUIHAIbHBIII OOMEHHBIM KypC OCTaeTcs B IMpeenax HeOONbILIONW TpyIIbl B
TEYEHHE JOCTATOYHO JJIUTEIBHOTO Iepuoja BpeMeHI/I37. Bce mepeuuncineHHble MeTOABI
KJIACCU(UIUPYIOT BATIOTHBIE PEKUMBI, UCXOS U3 HOMUHAIBHOTO BATIOTHOTO Kypca.

WNHTepecHo, YTO BCE MEPEUYMCICHHBIE aBTOPHI MPHUXOIAT K BBIBOAY, UYTO CYIIECTBYET
OoJipIliasi pa3HUIA MEXIY Je-(hakTo U JIe-I0pe PeKUMaMH B UCCIEAYEeMbIX cTpaHax. JloctaTouHo
0OJbIIOE KOMUYECTBO CTpPaH, Je-I0pe HCIONB3YIONUE MIABAIOUINI PEXUM, B CBOEH peanbHON
MOJIMTUKE aKTHBHO BMEIMBAIOTCS B Mpolecc (GpopmMupoBaHUS OOMEHHOTO Kypca HAlMOHAIBHOMN
BaJIIOTHI, C LIEJIBIO CTUIAINTh BOJIATUILHOCTE. Hapsiay ¢ 3TUM, HEKOTOpBIE U3 CTpaH, PUKCHPYIOITUX
KYpC, XapaKTepU3YIOTCS BBICOKOW MHDIIALMEN U PeryJIMpOBaHUEM MMOTOKOB KaluTala, 4TO B CBOIO
ouepellb, BEET K PAacCIpOCTPAHEHUIO TEHEBBIX PHIHKOB, (HOPMHUPYIOMIMX PBIHOYHBIN CHpPOC Ha
BamioTy. TakuMm oOpa3om, ne-¢akto kimaccudukanuu ropaszno Ooyiee PeaTuCTHUYHO OTPAKAIOT
KapTUHY IO pacipeieNIeHUIO CTPaH B 3aBUCUMOCTHU OT PEKUMOB BAJIFOTHOT'O PETYJIUPOBAHHUS.

Pazmuumst mexay Tpems ne-dakto kiaccuukanusmu 0oJiee 3aMETHBI, HEXENH UX
cXoxecTh. Bee kimaccudukanuy cripaBeIIuBhI 1 Pa3IMYHBIX BPEMEHHBIX psI0B. bonbiias yacth
U3 JaHHBIX Kiaccu(uKanuii OCHOBaHa Ha €XKETOJHOW AMHAMHKE, UCKIIoUeHueM sBisercs RR
kinaccudukanus, Kotopas Oa3upyercs Ha €KEeMECSYHbIX Moka3arensx. OCHOBHBIC OTJIMYHUS

PacCMOTPEHHBIX KJIacCU(UKAIIMN TTPeICTaBIICHBI B Ta0smie 1.4.

% Levy-Yeyati, Eduardo and Federico Sturzenegger (2003) “To Float or to Fix” American Economic Review 93(4),
1173-1193.

3 Rogoff, Kenneth, Ashoka Mody, N.Oomes, R. Brooks, and Aasim M. Husain (2004)*“Evolution and Performance of
Exchange Rate Regimes” IMF Occasional Paper 229 1 Reinhart, Carmen M. and Kenneth S. Rogoff (2004) “The
Modern History of Exchange Rate Arrangements” Quarterly Journal of Economics CXIX-1, 1-48.

%" Shambaugh, Jay (2004) “The Effect of Fixed Exchange Rates on Monetary Policy” Quarterly Journal of Economics
119-1, 301-352.

25



Tabnuua 1.4.
CornacoBanHocTd MeTOI010THII OTHOCHTEJIBHO PEe;KMMOB 00MEHHOI'0 Kypca

MB® Jlepu-Heatn n Peiinxap u Porogd Ilaméayr
Cryp3eHerrep
MB® 100%
Jlesu-Ueatn " 59% 100%
Cryp3eHerrep
Peiinxap u Porod¢ 59% 55% 100%
Ilam6ayr 68% 65% 65% 100%

Ucrounuk: Klein and Shambaugh (2010)., B % moka3ansl coriiacoBaHHOCTh Hab 0 IcHUH 110 4 MeToaaM. Bce pexuMbl
pa3OuTHI Ha TPH KaTeropuu: HHUKCHPOBAHHBIC, IPOMEKYTOUHBIE M TLIABAIOIIHE.

Ha naHHBIE MOMEHT CyLIECTBYIOT UYeThIpE KiacCHU(UKALUU PEXMMOB BAJIIOTHBIX KYPCOB:
odummansHas knaccudukamus MB®, knaccudukanus Jlepu-Hearn u Crypsenerrepa, Peiinxapa u
Poropda u Illambayra. Kieitn wu I[llambayr paccMoTpenu Takke NMPHYUHBI, MO KOTOPBIM 3TH
Kiaccupukanuu He cxonaarcs. Ilo uroram uccinenoBanusi, aBTOpbl IPULLIM K BBIBOJY, YTO pa3Hble
METOABbl KIacCU(UKALUMU M3MEPSIOT pa3Hble NOKa3aTeld, U TakKUM 00pa3oM HMX MHCCIIEOBaHUS
CHpaBeIMBBl B pazIMUHBIX KoHTekcrax. KieitH w I[llambayr moka3siBaioT, YTO BCE YETHIpE
KJaccu(uKauy pexuMa OOMEHHOTO Kypca CHpPaBEUIMBBI B OIPAaHMYEHHOM CMBICIIE: CTpPaHBI C
(UKCUPOBAHHBIM BAJTIOTHBIM KYpcOM 00J1a1at0T 00jiee HU3KOH BOJIATUIBHOCTbIO OOMEHHOIO Kypca,
4eM 3T0 HaGIIIOACTCS B CTPAHaX, IIe TIPHMEHSCTCS TIaBAIONINI BATIOTHEIN Kype .,

B xoze uccienoBanumii, aBTOpsI NPUILIK K BBIBOY, UTO Tpuiemma Manzenna paboTaer, HO
Ha TPaKTHKE HE TaK TOYHO, KaK B TEOPUHU; BaIIOTHAas aBTOHOMHS OCTAeTCs Ja)xe JJsl CTpaH ¢
(UKCUPOBAHHBIM BaJIIOTHBIM KYPCOM M OTKPBITBIMM pbIHKaMH Kanurtana. Kieitn u IlamOayr
HOJCUNTANIM, YTO, Korja sikopb (uxcauuu crpansl (CHIA) mogHMMaeT NpOLIEHTHBIE CTaBKH,
cTpaHaM ¢ (QukcupoBaHHbIM KypcoM HYXkHO (I'on KoHr) moutu BoceMb MecsIeB, 4YTOObI
CaMOCTOSITENIbHO TOJKOPPEKTUPOBAaTh MPOIEHTHbIE CTaBKU. JTO OOJbIIE MOXO0XKE Ha BaJIIOTHBIN
CYBEPEHUTET, KOTOPBIH OOJBIIMHCTBO CTPAaH ¢ (PUKCUPOBAHHBIM KYPCOM IMPUMEHSIOT Ha MPAKTUKE.
Crpanbl, KOTOpBIE JKECTKO IIPUBA3BIBAIOT CBOU BAIIOTHI, KAK PE3YJIbTAT, UCIBITHIBAIOT 3HAYUTEIBHO
Oonbiie u3MeHeHUH. CTpaHbl ¢ (UKCUPOBAaHHBIM KypCOM HMEIOT 3HAYUTEIBHO MEHBIIYIO
UHQIAINI0, YeM CTpaHbl ¢ He()UKCHPOBAaHHBIM BaJIOTHBIM KypCOM, XOTS 3(PQEeKT MalieHbKUH U
HeonpeaeneHHb. M aBTOpel He HAXOIAT ONPEAETICHHBIX CBS3€H MEXIY peXMMOM OOMEHHOIO
Kypca 1 SKOHOMHUYECKHM POCTOM B COOTBETCTBHUM C JIEHEKHO-KPEIUTHBIM HEUTpanuTeToM. Bee aTo

A0CTAaTOYHO pasyMHad U OIIpaBAaHHAs IMO3HUIIHAA.

% Shambaugh, Jay (2004) “The Effect of Fixed Exchange Rates on Monetary Policy” Quarterly Journal of Economics
119-1, 301-352.
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Puc. 1.6. PexxuMbl BaJIIOTHOI0 Kypca, pacipeaejeHHble 10 CTPAaHaAM

Hcrounuk: paccyYuTaHO aBTOPOM

Ha cerogusmuuii eHb MHOTO CTpaH, HOJJIEPKUBAIOIIUX (PUKCHPOBAHHBIE BAIIOTHHIE
KYPCBI, U, KaK MMPaBHJIO, OHU COCTABISIOT OOJBIIMHCTBO (XOTS 3TO 3aBHCUT OT BPEMEHHU U TOYHOTO
criocoba kiaccudukanuun). PacnpocTpaneHHOCTh (PUKCHPOBAHHBIX KypCOB OY€Hb SICHO BHIHA Ha
pucynke 1.6, B KOTOpoM cTpaHbl Mupa pa3OUTBl Ha TpPU peKUMa OOMEHHOro Kypca
(pukcupOBaHHBIM, TNPOMEKYTOUHBIM W  IJABAIOUIMM), MCIONb3ys YEThIpe MOMYJISPHbIE
MeToI0JI0TuHN Kiaccupukanuu. Kaxercs oueBUIHBIM, YTO B COBPEMEHHYIO 3110XY, KaK U BO BpeMs
Bbperron-Bynckoil cuctemsl, cTpaHbl IpUIEPKHUBAIOTCS peXUMa (PUKCHPOBAHHOIO Kypca.

Puc. 1.7. Taxke nmoka3pIBaeT JEICHUE HA PA3IMYHbIE PEXUMBI BAIFOTHOIO Kypca, UCXOs U3
pacnpenenenus mupooro BBII. 3neck B kauecTBe eOMHMIIBI M3MEPEHHS MCIOJIb3YETCS BalllOTa
BMECTO CTpaH, IOCKOJIBKY psii CTpaH COCTOST B BAJIOTHBIX COIO3aX W IO3TOMY HE HUMEIOT
COOCTBEHHBIX BalIOT (AEBATHAALATH CTPAaH B HACTOsIEE BpeMs HCIHOJIb3YIOT €BpPO, B paMKax
iaBaroiero pekuma). Jlanuele Ha kiaccupukanuuu MB® 10BOJBHO CHIBHO OTJIMYAIOTCS OT
JAHHBIX MO Kiaccu(UKAIIMN pacCCMOTPEHHBIX aBTOPOB. B coBpeMeHHYI0 310Xy, TOJIBKO HEOObIIast

JI0JI1 MUPOBOTO MPOM3BOICTBA ObljIa MPOU3BECHA B CTPaHaX ¢ PUKCUPOBAHHBIMU KypCaMH.
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Puc. 1.7. PexxumMpbl BaJIOTHOT0 Kypca, pacnpeaeieHHble corjiacHo Mmuposomy BBII

HcTouHuk: paccuyruTaHO aBTOpOM

Ha puc. 1.7 nokazana nons mupoBoro BBII B cTpaHax, KOTOpbl€ HU3MEHUIU PEKUMBI

BaJIIOTHOrO Kypca B TeueHue 2015r.. VI3 gaHHOrO puCyHKa HalpamivBaeTcs BBIBOJ O TOM, YTO Ha

CCFOI[HSIHIHI/Iﬁ ACHb CMCHA PCIKHUMaA BAJIFOTHOI'O PCryJIUPOBaAHUA 1OCTATOYHO PEAKOC ABJICHUC.
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Puc. 1.8. U3MeHeHMe peKUMOB BAJIOTHOIO Kypca B TeuyeHMe BpeMeHHU (1o B muposom BBII B

CTPaHAaX ¢ U3MEHeHHEM PesKMMOB)
Hctounuk: paccyuTaHO aBTOPpOM

HeKOTOpBIe ABTOPBI CKJIOHHBI 06y0HaBHI/IBaTB BBI60p BAJIIOTHOT'O pCKuMa € pasMEpoM

9KOHOMUKH. HOCKOJIBKy HU3JICPKKHU Ha pCaIU3allutO COOCTBEHHOM ILCHC)KHO-erI[HTHOﬁ INOJIMTHKH



JIOCTaTOYHO BBICOKM, MHOTHE CTpaHbl C MajblMU IKOHOMHUKAMH MPEANOYUTAIOT (UKCHPOBATH
0OMEeHHBIE KypChl HAIIMOHAIBHBIX BaIIOT. BMecTe ¢ Tem, Ha MpaKTUKE JOCTATOYHO OOJIBLIOE YUCIIO
CTpaH C MaJbIMU SKOHOMHKaMU PEAIU3YIOT MOJUTUKY IUIABAIOIIEr0 BAIFOTHOIO Kypca. DTO MOXKHO
OOBSICHUTh, B TEPBYIO OYepedb, OrPAHUYCHHOCTHIO B (OPMHUPOBAHMM U O0ECIICUCHUHU
JIOCTaTOYHOTO YPOBHSI MEXKIYHAPOJHBIX PE3EPBOB AJIS MOAJEPKAHUS MOJIUTUKA (PUKCUPOBAHHOTO
Kypca.

JIOCTaTOuHO CIIOKHO OOHAPYXKHUTh AIMIIMPHUYECKYIO CBA3b MEXKIY IOXOJaMH CTPaHbl U
PEKMMOM BAIIOTHOrO peryiupoBaHus. CyLIECTBYIOT IpPUMEpPHI CTpaH C BBICOKMM YPOBHEM
MOJYIIEBOTO J0X0/1a, KOTOpble MPUMEHSIOT (UKCHPOBaHHE OOMEHHOTO Kypca (Hanmpumep, bpyHei,
Karap, Cunramyp). Bmecte ¢ Tem, psa cTpaH ¢ HU3KUM YPOBHEM J>KM3HH PEaTU3yIOT MOJIUTUKY

nJIaBaroliero Kkypca (Hanpumep, nemokparudeckas Pecnyonuka Konro, Bypynam).
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Puc. 1.9. Pazmep BBII Ha aymy HacejleHusi ¢ (UKCHPOBAHHBIM BAJKTHBIM KypcoM H
He(pMKCHMPOBAHHBIM

HcTounmk: paccuyruTaHoO aBTOpOM

Kak mbpl MOXeM BHAETh W3 pUCYHKa 1.9 cymiecTByeT HEKOTOpash B3aWMOCBSI3b MEXKIY
YPOBHEM JI0XOZOB HACEJICHHWS B CTpaHE M €€ BBIOOPOM B TMONB3Y TOTO WJIM HHOTO PEXHUMAa
BAJIFOTHOTO PETyJIUPOBAHUSI.

Ctpanbl, KOTOpbIE TPHACPKUBAIOTCS (DUKCHPOBAHHOTO BATIOTHOTO Kypca, OOBIYHO B
KauecTBE SIKOPSI MCIOJB3YIOT OJHY M3 JBYX OCHOBHBIX MHPOBBIX BaJIOT: aMEPUKAHCKUU JOJIIap
wi eBpo. Ilpum »sToMm, cormacHo mnociaenHuM gaHHeIM MB®, B 66 crpanax (u3 192

I(J'IaCCI/I(bI/II_II/IpOBaHHBIX) HCIOJIB3YIOT JOJUJIAP B KAYCCTBC IIPUBA3KH BAJIFOTHOTO KypcCa.
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Wrak, u3 Bcero BHIIECKA3aHHOTO Mbl MOYKEM CIEJIaTh HECKOJIBKO BBIBOJIOB.

Bo-nepBbIX 10CTaTOYHO HEOAHO3HAYHBI HA CETOAHSIIHUN JEeHb KJIACCU(PUKALUU PEKUMOB
BAJIIOTHOTO perynupoBanus. MccinegoBaHusi MHOTHMX aBTOPOB YKa3bIBAIOT HA 3HAYUTEIIHHOE
HECOOTBETCTBHE PEKHUMOB, KOTOpbIe Kiaccupuiupyer MB® u Te, 4TO Ha MPAKTUKE PEAU3YIOT Te
WIM MHBIE CTpaHbl MHpa. ABTOp TakKe CKJIOHEH COIJIAaCUThCS C TEM, 4YTO KiaccupuKauus
BAIOTHBIX pexkuMoB MB® Bo MHOrux ciydasx Aajieka OT peaibHOW KapTuUHBI. B dactHOCTH, B
JAITBHEUINX YacTsAX PadOThl, HAMU OYyJIeT pacCMOTpPEHA BAIIOTHAs MOJIMTHKA APMEHUHU, a TAKKe
pPEXKUMBI BAIIOTHOTO peryiaupoBanus B cTpanax EADC. OnHako yxe ceifuac, Ha OCHOBE HaIIUX
MCCJIEI0BAHMI, MOKHO YTBEPXKAATh, UYTO HA OJJHA U3 PACCMOTPEHHBIX HAMH CTPaH HE PEaU3yeT Ty
BaJIOTHYIO IMOJIUTUKY, KOTOpas OTMeuYeHa B O(UIIMAIbHON KIACCH(PUKAIMU BATIOTHBIX PEKUMOB
ATUX CTPaH.

Bo-BTOphIX, Ha Ham B3MJA7, OOJBIIMHCTBO M3 KIACCHU(PUKALMKA BaTIOTHBIX PEKHUMOB,
KOTOpBIE HUMEIOT MECTO OBITh B HAYYHOH JIUTEPAType, HE OTpakKaroT 3PPEKThI OT TI00aTH3AIIH KaK
MHUPOBOI IKOHOMUKH, TaK U (PUHAHCOBOM cucTeMbl MUpa. Ha ceroqusniHuii 1eHb, Hellb3si TOBOPUTH
00 aBTOHOMHOM, KakK JCHEXKHO-KPEAUTHOH, TaK M BaJIOTHOW MOJUTHKE Ha JIOKATHHOM YPOBHE.
Ou4eBUIHO, YTO MHUP U MHUPOYCTPOMCTBO 3HAYMTEIHHO W3MEHWIHCH 3a IOCJICIHHME JIBAALIATh C
TUIHUM JieT. M B 3TO# CBSi3M, BCE CYILECTBYIOIIME MEXAaHW3Mbl BaJIOTHOTO PETYIMPOBAHUS
TpeOyIOT MepecMoTpa C TOYKH 3pEHHsI TJIOOANBHBIX MPOIIECCOB B MHUPOBOM 3KOHOMHUKe. Ha Ham
B3TJIS1/I, COBPEMEHHAsI 5)KOHOMHUKA BBIHYXKIA€T IIEHTPAIbHbIE OAHKU HE OPUEHTHUPOBATHCS HA KaKOM-
TO KOHKPETHBI PEXUM BAIFOTHOTO PETYIHPOBAHUS, @ B OOJBIIMHCTBE CIy4aeB BECTH aJalITUBHYIO
MOJINTUKY, TIOJCTPAWBAsACh TII0J] BOJATHJIBHOCTh BHEIIHMX PBIHKOB W WX BO3JCUCTBUS Ha
HAI[MOHAJILHYI0O HSKOHOMHKY. be3ycnoBHO, HamOomee MpeArnovYTUTEIbHBIM, Ha B3TJSA aBTOpA,
ABIISIETCS MaKCHMaJbHOE HEBMEIIATeNbCTBO B Tpolecc (HOPMUPOBAHHS BATIOTHl CO CTOPOHBI
IlentpanpbHoro Oanka. OHaKO, OYEBHAHO, YTO B YCIOBHUAX, OCOOEHHO, pa3BUBAIOIICHCS
HSKOHOMHUKH, TaKO€ BHJICHHE BaJIIOTHOTO PETyJIUPOBAHUS MPEJCTABISAETCS MO peaju3yeMbIM U
MaJ1o 3¢ (hEeKTUBHBIM.

B-tperpux, pomyckas wuiIM HE JOIMYCKash BMEIIATEIbCTBO Ha BAIIOTHBIE PBIHKH,
[EHTpaIbHBIC OaHKH, B TIEPBYIO OUYEPE/Ib, JTOJDKHBI PYKOBOIACTBOBATHCS OCHOBHOM CTPATErHYECKOM
[IEJIBI0 TOCY/IapCTBa, & UMEHHO JOCTMD)KCHHS BBICOKMX M KaYECTBEHHBIX TEMIIOB YKOHOMHUYECKOTO
pocta. UHBIMU clioBamu, BajJlOTHAs MOJUTUKA JTOJDKHA CIYKHUTh LIEJIIM 3KOHOMHYECKOTO pOCTa,
Oynyuu mpu 3ToM 3(H(PEKTUBHBIM HHCTPYMEHTOM BO3JICHCTBUS HAa BHYTPEHHHUH PBIHOK C IEIHIO

HUBCIIUPOBAHUA KaK BHCITHHX, TaAK 1 BHYTPCHHUX IIOKOB 3KOHOMUKH.
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B 3710i1 cBs3H, cneayonuii NyHKT 1aHHOM T71aBbl Oy/eT MOCBSIIEH TEOPETUYECKOMY 0030py
HAyYHOU JHUTEpaTyphl, MOCBALICHHOW POJM BaJIOTHOTO PETYIUPOBAHUS B IKOHOMHUYECKOM POCTE

CTpaHBbI.
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1.2. Poap BaMTHOrO peryJupoBaHusi B (OpMHUPOBAHHUM  J10JITOCPOYHOIO
IKOHOMHYECKOI0 POcTa

Bonpocam wuccienoBaHusi BIMSHHS BAIIOTHOM IOJIMTHKM CTpaHbl Ha 3KOHOMHUYECKOE
pasBUTHE yaesseTcs 00JbII0e BHUMAaHUE HAa IPOTSDKEHUM YK€ HE OHOTO JiecsTuneTus. Ilockonbky
KaXK/1asi CTpaHa UMEET CBOM OCOOCHHOCTH Pa3BUTHSA, HE YAMBUTEIBHO, YTO OOJBIIMHCTBO YUYEHBIX
aKIEHTUPYIOT CBOC BHUMAHUE JIUIIb Ha UCCIIEJOBAHUU OJTHOW CTPAHBI MJIH K€ HEOOIBIION IPYyIIIIBI
cTpadH. B pesynbrare pasinyHble aBTOPbI, B 3aBUCHUMOCTU OT YCJIOBUH (DYHKIIMOHHMPOBAHUS
SKOHOMMK HCCIIEYEMBIX CTPaH, BbICKA3bIBAIOT PA3IMYHYI0 IO3ULUI0 OTHOCUTEIBHO BIIMSHHUSA
BAJIFOTHOM ITOJINTUKY HA SKOHOMHYECKUH POCT.

Bo mHoxecTBe pabOT MOAUEPKUBAETCS, YTO CBSA3b BAJTIOTHOM MOJUTUKU M IOKa3zaTesieu
pocra BBII crpanbl, HECOMHEHHO, cymecTByeT. OIHAKO XapaKTep AAHHOM CBA3M HEOIHO3HAYEH.
Tak, HarpuMep, ¢ OIHOM CTOPOHBI, KECTKAasl BAJIFOTHAs MOJIUTUKA (YCTAaHOBJIEHUE 1I€JIEBOTO YPOBHS
Kypca BaJIOThl, IIPUBSI3Ka K KypCy JPYyroil BaJtOThl) CHOCOOCTBYET CHM)KEHUIO HEONPEEIEHHOCTH
KaK OTHOCHUTEJIBHO Kypca BaJIIOThI, TAK U OTHOCUTEJILHO YPOBHS INPOLIEHTHBIX CTaBOK B cTpaHe. C
JPYTroii e CTOPOHBI, 10,100Has BAJIFOTHAsI MOJINTHUKA HE [TO3BOJISIET SKOHOMHKE CTPaHbI JOCTAaTOYHO
rMOKO TOACTPAaWBaTHCS 10/ W3MEHEHMs YCIOBUN BHEIIHEr0 pbIHKA, YTO B KOHEYHOM HTOre
NPUBOJIUT K MCKa)KEHUIO IIEHOBBIX CUTHAJIOB U HEI()(PEKTUBHOMY pACIpEAEIEHUI0 PECYpPCOB B
CTpaHe.

B nannoM konTekcte P. Makknuuon u I'. IlHaGm IIPUBOJAT B IIPUMEP a3UATCKUU KPU3UC
1997-1998 rr. ABTOpbl OTMEYalOT, YTO JO BBIIIEHA3BAHHOTO KpH3MCa OOJBIIMHCTBO
BOCTOYHOA3MATCKUX CTpaH NPUMEHWIM MOJUTHUKY IPHUBSA3KM Kypca HAallMOHAIBHON BallIOTHI K
noymapy CIIA, uTo, 0 MHEHHIO MOHETAPHBIX BJIACTEM JAHHBIX CTPaH, JOHKHO OBLJIO 00ECTICUUTh
MaKpOIKOHOMHYECKYIO0 CTa0MJIBHOCTh B peruoHe. B mepBble rojbl, KOHEYHO, Takas BaJIOTHas
MIOJINTUKA TIPUBENA K CTPEMHUTEIBHOMY POCTY NPHUBIEKATEIbHOCTH 3KOHOMHUK CTpaH PETMOHA U
IIPUTOKY HMHOCTPAHHBIX WHBECTHULII.

OnHako, BIIOCIEACTBHM, MPHUBA3KA KYpCOB HAIMOHAIBHBIX BaMOT K nomtapy CIHIA B
YCIIOBUSX 3HAUUTEIBHO 0oJiee BBICOKMX TMPOIEHTHBIX CTAaBOK JaHHBIX CTPaH MO OTHOILIEHUIO K
craBkaM CIIIA u fInoHuu npuBena K pocTy CHEKYJSALUN Ha JIEHEKHOM PbIHKE, MOJCTETUBas POCT
PHUCKOB /151 OaHKOBCKOM CHCTEMBbI permoHa. PocTy HECTaOMIBHOCTH TakXke CIOCOOCTBOBaN (hakT

CYIICCTBOBAHHUA OTHOCUTCIBHO MCHEC pPAa3BUTOI0 PbIHKA HEHHBIX 6YM31" n HEJaJIbHOBUIHAA

39 R. McKinnon, G.Schnabl. The East Asian Dollar Standard, Fear of Floating, and Original Sin Review of
Development Economics, 8(3), 331-360, 2004
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MOJIMTUKAa OAHKOB I10 HCIOJB30BAHUIO KPATKOCPOYHBIX CPEACTB B ILENAX JOJITOCPOYHOTO
WHBECTHUPOBAHUS.

B koHeyHOM wWTOre, pOCT YSI3BUMOCTH OAHKOBCKOTO CEKTOpa pEruoHa M POCT
HEONPEIEICHHOCTH IPUBEI K CYIIECTBEHHOMY OTTOKY KallUTajla U3 BOCTOYHOA3UATCKUX CTPaH,
KyJIbMUHALIMEN 4ero cTajl 0aHKOBCKUN KpI/I3I/IC4O. B pesynbrare GONBUIMHCTBO CTPaH peruoHa ObLIO0
BBIHYX/ICHO MEPEUTH K MJIaBaoLIeMy KypCy BaJllOThI, YTOOBI U30€KaTh elle OOJIbIINX BO3MOMXKHBIX
IIOTEPb.

C npyro#t croponsl, cornacHo M. TonamTeiiHy, neBajibBalisi HAIIMOHAJIBHON BalllOTHI B
HOMMHAJIFHOM BBIPKEHUU MOXKET MPUBECTH JIUIIb K POCTY OOIIEro YpOBHs IIEH B CTpaHe, a HE K
YBEJIMUYEHUIO 00bEMOB PEAIbHOTO BBIT*!. Takum o6pasom, PETrYJIMPOBAHUE TOJIBKO HOMUHAJIBLHOTO
Kypca BaJIOTHI He siBiseTcs 3()(PEeKTUBHBIM MHCTPYMEHTOM CTHMYJIMPOBAHUS POCTa SKOHOMHUKH.
NMeHHO TO3TOMY B LIEHTpPE BAJIIOTHOM MOJMTHUKHU JOJKEH OBITh HE HOMHUHAJIBHBIN, a peaybHBIN
KypC HallMOHAJIbHOW BAJIFOThI, KOTOPBIM YUUTHIBAET TAK)KE TAKOW BaXKHBIN I1OKAa3aTelb, KAK YPOBEHb
LIEH B CTpaHe.

KpoMe BblllIeHa3BaHHBIX aBTOPOB HCCJIEAOBAHUEM B3aUMOCBSI3M MEXKIY IOJIUTUKON
IPUBA3KA KypCca HAlUMOHAJIBHOM BAIOTHI M SKOHOMHUYECKMM pPOCTOM 3aHUMainuch Takxke II.
Fap0(1)aJI042, A. Tomr™, M. Kommuuc* u npyrue. ABTOpbI, B YaCTHOCTH, OTMEUAIOT, YTO MPUBS3Ka
Kypca HallMOHAJIIbHOM BaJOTHI CTUMYJIMPYET NIPUTOK UHBECTUIIMH B CTPaHy, OAHAKO IPEMATCTBYET
6osee OBICTPOMY pOCTY HPOM3BOIUTENBHOCTH Tpynaa. Kpome Toro, momutHka Oosnee ruOKoro
BaJIOTHOTO Kypca, COTJIaCHO aBTOpaM, CIIOCOOCTBYET YIIYUILIEHUIO YCIOBUIM BHEIIHEW TOPTOBIHU IS
CTpaHbl, TEM CaMbIM CTUMYJIUPYsI POCT 3KOHOMHMKHU.

B nmpoTtuBoBec BhIlIeNpUBEIeHHBIM MOJ0XKeHUsIM pyrue aBTopsl (I1. Aruown, I1. baderra u
Jp.) B CBOEM COBMECTHOM HCCIIEIOBAaHMM OTMEUAlOT HEraTUBHOE BIIMSIHUE YK€ IIaBAOLIEro Kypca
BaJIOTBl Ha POCT AKOHOMHUKH, a Takke (PaKTOpPHON NPOU3BOAMTEIHLHOCTH B Pa3BUBAIOIIUXCS
CTpaHax, B KOTOPBIX €1a00 pa3BUT (PUHAHCOBBINA PHIHOK, U B YACTHOCTH, PHIHOK KPEAUTOBAHUS.

JlanHast OCOOEHHOCTh OOBSACHSETCA CleAylomuM o0pazoM. BonaTuieHOCT  Kypca

HAIlMOHAJIPHOM BaJIlOThl OKa3bIBaeT HCMOCPCACTBCHHOC BJIMAHUC Ha BO3HUKANONIMEC MIOKU

0 H.A Komnociox [MpuunHe! a3uarckoro ¢puHaHCOBOTO KpH3uca // VzBectust Boctounoro nucruryra. Ne7. 2003, c. 42-
47

41 Goldstein, M. Managed Floating Plus. Washington DC: Institute for International Economics, Policy Analyses in
International Economics. 2002

*2 Garofalo, P. Exchange Rate Regimes and Economic Performance: The Italian Experience. Banca D’Italia Quaderni
dell’Ufficio Ricerche Storiche, 10, 2005, p.1-50.

* Ghosh, A.R., Ostry, J.D., Gulde, A.M. and Wolf, H.C. Does the Exchange Rate Regime Matter for Inflation and
Growth? IMF Economic Issues, 2, 1997. p.1-19.

* Collins, M.S. On Becoming More Flexible: Exchange rate Regime in Latin America and the Caribbean, Journal of
Development Economics, 51, 1996, p.117-138.
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JUKBUAHOCTH Ou3Heca. YTOOBI NPOTUBOCTOSATH BO3MOXKHOMY CHMXKEHMIO JIMKBUIHOCTH,
UHBECTOpaM, KaK M3BECTHO, HYKEH MCTOYHHMK (uHaHcupoBaHusa. Ilpu HenmocraTke ke
(UHAHCHPOBAHMS, YTO 3a4acTyI0 HAONIOAETCA HA Pa3BUBAIOIIMXCS PBIHKAX, KaK 3()()EeKTUBHOCTS,
TakK U 00BEMBI IOJITOCPOYHBIX MHBECTUIINH, OyIyT CHIKAThCs. VI HA000pOT, B CTpaHax ¢ pa3BUTHIM
PBIHKOM CCYIHOTO KaluTala CpaBHUTENbHAs JOCTYIHOCTb CPEIACTB OyIeT CTHUMYJIUPOBaTb POCT
JIOJITOCPOYHBIX HHBECTHIIHN 1, CIIEIOBATEIBHO, POCT SKOHOMHUKH -,

K ananornunomy BeiBoay npuxoauT takxke T. ['mindacon, ormedas, 4To MOTUTHKA MIPUBSI3KU
Kypca HalMOHAJBHOW BaIOTHl  O0ECleYrBaeT MaKPOIKOHOMHYECKYIO  CTa0MIBHOCTh U
CHOCOOCTBYET POCTY BHEIIHETOProBoro obopora. Kpome Toro, craOuibHBIA Kypc BaJrOThI
C/IEP’KUBACT POCT YPOBHS LIEH B CTPaHe, YTO TAK)KE, COTJIACHO aBTOPY, SIBJIAETCS MOJOKUTEIbHBIM
(haKTOPOM JUTSL TOITOCPOUHOTO IKOHOMHIECKOTO POCTa’ .

I1. ne I'poiiBe u I'. 11lHaGn B COBMECTHOM HCCIIEIOBAHUH OTMEYAIOT, YTO POCT SIKOHOMHKH
CTpaHbl B pe3yJbTaTe MPUMEHEHUS MOJIUTUKU IPUBSA3KH BaJIOTHOIO Kypca 00yClIaBIMBAETCs IBYMs
OpUYMHaMU. Bo-TiepBBIX, CHMXKEHHE HEONPEIEeICHHOCTH OTHOCHTENbHO Kypca BallOThl Oyjaer
CTUMYJIUPOBaTh BHEIIHIOIO TOProBiIi0. Bo-BTOpPBIX, pocT OBepUs K BaJIOTE€ CTPaHbl MO3BOJIUT
CHU3UTH BEJIMYMHY [IPEMUHU 32 PUCK, 3aKJIaJIbIBAEMYIO B IIPOLIEHTHBIE cTaBKU. Hu3kue nporeHTHbIe
CTaBKH, B CBOIO OY€pellb, CIIOCOOCTBYIOT pOCTy 0OBbe€Ma WHBECTHIHN B CTPaHy M CTHMYJIHPYIOT
BHYTpEHHEe oTpebieHne” .

CornacHO Ipyrodl TOUKE 3pEHHs, BIMSHUE BAIIOTHOIO PEXKHMMA HAa SKOHOMMUYECKHUH POCT
3aBUCHT, B IIEPBYIO O4Yepe/lb, OT d3PPEKTUBHOCTH MOHETAPHOW MOJUTHKHU. Tak, COIJIACHO aBTOPaM,
T000H pEeXUM BaJIOTHOTO PETyJUPOBAHUS MOXKET OKa3aTh IIOJIOKUTEIbHOE BIUSHUE Ha
HSKOHOMHKY CTpaHbl JIMIIb IPU YCIOBUM NMPUMEHEHUS MOHETAPHOTO SKOpPs (AE€HEXKHbIE arperaTsl
win uHQuAIUA). be3 ucrnonb30BaHUS MOHETApHOIO SIKOps Jit0Oas BaJIOTHAs IMOJUTHKA, KPOMeE
MOJIMTUKN TPUBS3KUA Kypca HalMOHAJIBbHOM BalIOThl, NMPUBEAET K CHIDKEHHIO TEMIIOB pPOCTa
SKOHOMHKH CTPaHbI .,

HOCKOHBKy B OCHOBC J5KOHOMHYCCKOI'O Ppa3BUTUSA CTPAHBI HAXOAATCA HWHBCCTULIUU, PAL

pa60T IIOCBSAIIEH UMEHHO MCCIEeAOBAHUIO BIMSHMS BalIOTHOM MOJUTHKH Ha 00BeM WHBECTHUIIMH.

> Aghion, P., Bacchetta, P., Ranciere, R. and Rogoff, K. Productivity Growth and the Exchange Rate Regime: The Role
of Financial Development. NBER Working Paper Series, 23, 2005. p.1-27.

*® Gylfason, T. Fix or Flex? Alternative Exchange Rate Regimes in an Era of Global Capital Mobility, North American
Journal of Economics and Finance, 11(2), 2000 p. 173-189.

*" De Grauwe, P. and Schnabl, G. Exchange Rates Regimes and Macroeconomic Stability in Central and Eastern
Europe. CESifo Working Paper, 1182, 2004. p.1-34.

*8 Bailliu, J., Lafrance, R. and Perrault, J.F. Does Exchange Rate Policy Matter for Growth? International Finance, 6(3),
2003. p.381-414.
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OpnHOM M3 OCHOBHBIX LENEH SIBJISETCA BBIIBICHHE TOIO PEKHMMa BAIIOTHOIO PETYIUPOBAHUSA,
KOTOPBII B HAUOOJIbLIEH CTENIEHU CIIOCOOCTBYET IPUTOKY HHBECTULIMI B SKOHOMHUKY.

B nannom xonrekcre I'. bom u M. @yHke 0TME4arOT, YTO 00HEM MHBECTHIIUN B SKOHOMHUKY
3aBUCHT, B IIEPBYIO OUYEPEllb, OT YPOBHS HEONPEIEICHHOCTH B CTpaHe. A C MOMOILBIO TPaMOTHOM
BAJIIOTHOM IIOJIUTUKH, COIVIACHO aBTOPAaM, MOKHO CYIIECTBEHHO IIOBBICUTH J0BEpue K
HAIMOHAJIbHOW BAJIIOTE U K SKOHOMHKE B LI€JIOM, TEM CaMbIM CTUMYJIUPYsI IPUTOK MHBECTULMM. A
POCT BOJIATHJILHOCTH Kypca BAJIIOTHI 3aCTaBISET YKOHOMHUYECKHE CYOBEKThI MPUOCTAHOBUTH CBOU
MHBECTUIIMOHHBIE TUIAHBI 10 CTAOUIIM3AIMH BATIOTHOTO prHKa49.

KpomMe  BbIIEPACCMOTPEHHBIX, CTOMT  BBIACIUTH TakKe padOThl, IOCBSILEHHbIC
UCCIICJOBAHMIO BIMSHMS pPOCTAa M CHIDKEHUS Kypca HAlMOHAJIBHOM BalIOTBI HAa TEMIIbI
SKOHOMHUYECKOI'O POCTA CTPAHBI.

Tax, B coBmectHO#l pabore M. Kanmnepa, X. Pelicena u np., paccMarpuBaeTcsi BIUSHUE
YKpEIUIEHUs1 Kypca BaJlOTBl Ha HM3MEHEHMs TOpProBoro OajaHca W pealbHOTro BbIIycKa. B
pe3yJIbTaTe aHalIu3a BBIABIEHO, YTO CYIIECTBEHHOE YKPEIUIEHHUE Kypca HAlMOHAJIBHOW BaJIOTHI
BElET K CHIDKEHHIO BEIMYMHBI YMCTOIO 3KCIIOpTa CTPaHbl B pPE3ysIbTaTe CHUKEHHS OOBEMOB
cOeperkeHMI W CHIDKEHHA OJKcmopra. [lpuuem, nanHbld 5¢Qekr cumpHee BBIpaXEH B
pasBuBamuxcs crpanax. OpHako BiusHHe Ha camy BennuuHy BBII, cormacHo aBtopawm,
HECYILIECTBEHHOE, MOCKOJBKY CHIKEHHE OOBEMOB UHCTOrO JKCHOPTa KOMIIEHCHPYETCS POCTOM
BHYTPEHHETO cnpocaso.

Amnanoruunoe uccinenosanue nposenu takxe M. bycee, K. Jlonec u C. Tunne. Yuensie B
pe3yibTare aHajau3a OTMEYalT CIEAYyIolue OCOOEHHOCTH B3aUMOCBS3M YKpEIUIEHHs Kypca
HalMOHAJIbHOW BAJIIOTBI U TEMIIOB POCTA BAJIOBOTO MTPOIYKTA.

Bo-nepBbIX, KaKk B pa3BUTHIX, TaK U B PAa3BUBAIOIIMXCS CTpaHax HaOJIOMaeTCsl yCKOpEeHUe
TEMIIOB POCTa 3KOHOMMKH, €CJIM YKPEIUICHHE HAlMOHAJIBHOW BAIKOTHI COMPOBOXKIAECTCS POCTOM
IIPOU3BOJUTENBHOCTA. BO-BTOPBIX, YKpEIUIEHHE Kypca BalIOTHl B YCIOBHMSX pOCTa IPHUTOKA
MHBECTUIMI B CTpaHy IPUBOJUT K CHM)KEHHUIO TEMIIOB POCTAa DKOHOMHUKH. A IIPU MPOUYUX PaBHBIX
YCIIOBUSX YKPEIUICHHE KypCa HAllMOHAJIbHOW BAIIOTBHI CHUXKAET TEMIIBI POCTa BaJOBOI'O BBIITYCKA

JIMIIBb B Pa3BUBAIOIIUXCA CTpaHaX51.

9 Bohm, H. and Funke, M. Does the Nominal Exchange Rate Regime Matter for Investment? CESifo Working Paper,
578, 2001. p.1-25.

% Kappler, M., H. Reisen, M. Schularick, and E. Turkisch, E., “The Macroeconomic Effects of Large Exchange Rate
Appreciations”, Open Economies Review. 2012

L M. Bussiére, C. Lopez, C. Tille. Do Real Exchange Rate Appreciations Matter for Growth? Graduate Institute of
International and Development Studies Working Paper No: 06. 2014. 41 pp.
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Bnusinue u3MeHeHWIl pealbHOr0 Kypca HAallMOHAJIbHOW BaJlOThl HAa SKOHOMHUYECKOE
pazButue uccienoBanu takxke J[. Makieogq u 3. MuneBa. Ha ocHOBe NpoOBEAEHHOrO aHain3a
aBTOPBI, B YaCTHOCTH, OTMEYAIOT, YTO CHUKEHHUE PEabHOIO Kypca HallMOHAIbHOM BamtoThl Ha 10%
NPUBOJIUT K POCTY 001IIe# mpousBoauTenbHocTy Gaktopos (Total factor productivity) B cpentem Ha
0.2%. K Tomy ke BBISIBJICHO, UTO YEM HUXKE YPOBEHb MOJYIIEBOTO 0XO/Aa B CTpaHE, TEM CHJIbHEE
BIUSHUE OOECIIEHUBAHUSA Kypca BallOThl Ha IPOU3BOAUTENBHOCTb. Ha cTemneHbp 3aBHCHUMOCTH
IIPOU3BOJUTENBHOCTH OT M3MEHEHMS Kypca BalIOThl BIHAET TAaKXKE CTPYKTypa SKOHOMMKH
crpamsr2. Tak, 4eM GobIie OIS KCIOPTHBIX Por3BoAcTB B BBIT, TeM Gombiurmii 3eKT MOKHO
OKUJATh OT MOJUTHKY JIeBaJIbBAIlUU Kypca.

DTO MOATBEPKIAETCS pe3yabTaTaMH aHAIKU3a aBTOPOB, KOTOPHIE OTMEYAIOT, YTO CHUKCHHE
pEATBHOr0 Kypca BAJIIOTHI BEIET K POCTY JOJIM MPOMBIIIJIEHHOCTH U Mpou3BoAcTBa B BBII n
CHIDKEHHUIO JIOJIU CeNbCKOro xozsiictBa B BBII cTpanbl. A pocT NpOMBIIIIIEHHOCTH, B CBOIO
ouepellb, CTUMYJIHPYET POCT MIPOU3BOJUTENLHOCTU U CLIOCOOCTBYET POCTY SKOHOMUKH B esom™.

BrlmieHa3BaHHbIe BBIBOJIBI BO MHOTOM COTJIACYIOTCS C pe3ylbTaTaMu uccienoBaHus Jl.
Ponpuka. ABTOp B CBOE€il paboTe OTMEYaeT, YTO YCTOMYMBOE OOECIEHHMBAHUE pPeajbHOro Kypca
HAIIMOHAJIFHON BAIOTHI B Pa3BUBAIOIINXCS CTPaHAX CIOCOOCTBYET pOCTY NMPHOBLILHOCTH B OTPACIH
TOPrOBIM, TEM CAMBIM CTHMYJIHDYS POCT OKOHOMHKH .. B KadecTBe WHCTPYMEHTOB,
CHOCOOCTBYIOUIMX MOIEPKaHUIO HU3KOTO Kypca, aBTOp MpeasiaraeT cieayoliee: CTUMYIUpOBaHHE
pocta cOepexeHUH B CTpaHe, YIpPaBICHHME KAalUTAJIbHBIMU CYETaMH, YBEJIWYEHHE OOBEMOB
BaJIOTHBIX PE3EPBOB U T. 1.

CornacHo aBTOpy, e€ciau Bce 0e€3 MCKIYEHUS pa3BUBAIOLIMECS CTpaHbl OyAyT
NPUACPKUBATHCS TOJUTUKU TOAAECPKAHUS HU3KOTO PEAbHOIO Kypca HAI[MOHAJIBHOW BaJIIOTHI,
pasMep 4YHCTOTO SKCIOpTa pa3BUTBIX CTpaH CYIIECTBEHHO CHHM3UTCA WM Jaxe Oyjaer
OTpULATENBbHBIM. B cylllecTByIOMMX XK€ YCIOBUSAX (KOTJa JaHHYIO MOJUTHKY MPUMEHSIOT HE BCE
pa3BHUBAIOIIMECS CTpPaHbl) TE€ CTPaHbl, KOTOpPblE HE NPHUMEHSIOT MOJUTUKY HHU3KOrO0 Kypca
HAI[MOHAJBbHOW BAJIOTBHI, TEPSIOT 3aMETHYK 4YacThb IOTEHIHMala 3KOHOMHMUYECKOTo pocta. Jlims
CTUMYJIMPOBAHHUSI POCTa OTPACIUd TOPTOBIM B KAaYECTBE aJbTEPHATHUBBI MOJMUTHUKU HU3KOTO Kypca
HAI[MOHAJBLHOW BAJIOTHI MpEAJaraeTcsi OCYUIECTBJICHHWE CYOCHIUPOBAHHSA OTpacid CO CTOPOHBI

rocyaapCTtBa, € YCJIOBHEM IPUMCHCHHUA IIJIaBAOLICTO KypcCa BaAJIIOTHI. B Takom ciIy4dac, OJHAKO,

2 Mcleod D., Mileva E. Real Exchange Rates and Productivity Growth // Fordham University Department of
Economics Discussion Paper No: 2011-04.

5% Tam xe

% Rodrik D. The Real Exchange Rate and Economic Growth: Theory and Evidence. 2007. 37 pp.
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POCT BEIMYUHBI YUCTOrO SKCIOpTa OyAE€T MHUHUMAJIBHBIM, IMOCKOJBKY KpOME pocTa 0OBEMOB
KCIIOPTA, YBEIMUNTCS U BEMUMHA HMIIOPTA™.

B koHrekcre BbluenpuseaeHHoro uccienosanus J. Poxpux, M. Pammeru u II. Ckotr
IIPUBOJAT CBOU BBIBOJbI OTHOCUTENIBHO PE3YJIbTAaTOB 00€CHEHNBAaHUS BaltOThl. Coryiamasich ¢ TeM,
YTO MOJIOXKUTENNbHAS CBSI3b MEXAY CHHKEHMEM Kypca HallMOHAIbHOH BAIIOTHI M SKOHOMHUYECKUM
pocTOM OoJiee SIPKO MPOSABIISAETCS B Pa3BUBAIOILUXCS CTPaHaX, aBTOPbI BCE K€ CTABSIT M10J] COMHEHHE
NPaBUIBHOCTH BEIOOpA KPUTEPUEB PA3/ICICHHUs CTPAH Ha Pa3BUTHIC M Pa3BUBAIOIINECS.

B pesynbrate npuMeHEHUs pa3UYHbIX KPUTEPUEB KIIacCH(PHUKAUU CTPaH OBLIO BBISBICHO,
YTO CTENEHb 3aBUCUMOCTH TEMIIOB SKOHOMUYECKOTO Pa3BUTHs OT 0OECIICHUBAHUS BaJIIOTHl pa3Has
IOpU Pa3IMyYHBIX KpUTepHsX. Tak, aBTOpbl OTMedYaroT, yTo s OenHbix ctpaH (BBII Ha mymry
HaceneHuss MeHbiie 6000 mommapoB CIIA) MOJOXKUTENBHOE BIMSHHUE OOCCICHUBAHUS
HAI[MOHAJbHOW BaJIOThl HAa TEMIIbl SKOHOMHYECKOTO POCTa YCHWJIMBAETCA CO CHUIKEHUEM YPOBHS
noxyuiesoro BBII crpansl. Kpome Toro, B paboTe BblIeneHa Takke Ipynna CTpaH CO CPEAHUM
YPOBHEM pa3BUTHs, JUISI KOTOPBIX TaKKe XapaKTEepPHO IIOJOXKHUTEIbHOE BIIMSHUE CHUKECHUS
peasgbHOro Kypca BaJIlOThl Ha POCT 00BEMOB BaJIOBOI'O BbIMycKa. [l cTpaH ke ¢ JOXOAaMHU BBIIIE
16000 mommapoB CIIA 3nauumyro ponps oOecueHuBaHusi BaoThl B pocte BBII He ynanoch
0GHAPYKHTH 3-33 HEGONBIIOrO KOIMYECTBA CTPaH ..

B npyroii pabote (A. Mopanec, C. CocBMIIbsl) IPOU3BEAECHO HCCIIEI0OBAHNUE POJIH TOJIUTUKU
BAMIOTHOTO PEryJTHPOBAHHS B TAK HA3bIBAEMOI KOHBEPreHIHMH  00BeMOB peamsHoro BBIT s
YeThIpeX TPyNI CTPaH B 3aBUCUMOCTHU OT ypoBHs BBII Ha nymy HaceneHus.

CHayasia aBTOpBI MCCIIEIOBAJIM BIMSHHE PEXKKMMa BAIIOTHOIO PETYIMPOBAaHHUS Ha IpoIece
abCOIIOTHON KOHBEPIreHIIUH (KOHBEPTeHLIUS IPOUCXOUT BHE 3aBUCUMOCTH OT HAaYaJIbHbIX YCIOBUH
pa3BUTHS CTPaH) B pacCMaTpUBAEMbIX TpyIHNax cTpaH. B pe3ynbTare ObIIO BBIABICHO, YTO PEXHUM
IUIABAIOIIET0 BAJIIOTHOIO Kypca OKa3bIBa€T OTPHUIATENIbHOE BIMSHHE HA TEMIIBI POCTa PEaIbHOTO
BBII B cTpanax ¢ ypoBHEM 10X0/10B BbIie cpearero (2936-9075 nomnapor CIIIA). A cMemanHbIH
PEKUM BAJIOTHOTO PEryJMpOBaHUs HauOOJbIIee MOJOXKHUTEIbHOE BIUSHUE OKa3blBa€T HAa POCT

peanbHOro BBII B cTpanax ¢ ypoBHeM 10Xx010B HIke cpeaHero (736-9075 nonnapos CIIA) %8

% Tam sxe

*® Rapetti M., Skott P, Razmi A. The Real Exchange Rate and Economic Growth: are Developing Countries Different?
// Working Paper 2011-07. 18 pp.

5 I'mmore3a KOHBEPICHIIMM B OJKOHOMHUKE 3aKITHOYACTCA B CYHMIECCTBOBAHUMH 3aKOHOMEPHOCTH, COTJIACHO KOTOpOﬁ
OemHble, WM Pa3BUBAIOIIMECS, CTPAHBI MMEIOT TEHACHIMIO Oojee OBICTPOrO POCTa 1O OTHONICHHIO K OOoraThiM
(pa3BHUTBIM), HYTO B OCHOBHOM OOYCIIOBJIEHO Pa3HHUIIEW B yYpPOBHE NPOM3BOJUTEIHHOCTH ((aKTOPOB NPOM3BOJCTBA)
CTpaH.

%8 Morales-Zumaquero A., Sosvilla-Rivero S. A contribution to the empirics of convergence in real GDP growth: The
role of financial crises and exchange-rate regimes // Working Papers on International Economics and Finance. 2014.
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Taxxe ObUIO HCCIEAOBAHO BIUSHUE pPEXUMa BAIIOTHOIO PETYIMPOBAHMS Ha MpoIlece
YCIIOBHOM KOHBEPreHLIMU (KOHBEPIeHIUsSI C yYETOM CTPYKTYPHBIX OCOOEHHOCTEW CTpaH) B TeX XKe
rpynmnax crpad. B 1aHHOM ciiyyae aBTOpbI YKa3bIBAIOT YK€ Ha HAJIMYKME TOJIOKUTENBHOIO BIMSHUSA
CMEIIAaHHON TOJUTUKM BAJIIOTHOIO PETYJUMPOBAHUS W OTPULATEIIBHOE BIMSHHUE PEXHUMA
IJIABAOIIETO0 BAJIKOTHOTO Kypca Ha POCT pPEajJbHOIO BajJOBOr0O BBINYCKa B CTPAHAX C YPOBHEM
JIOXOJ0B BbIlIE cpeaHero. Kpome Toro, corimacHo pe3ynbTaTaMm aHajiu3a, CMELIaHHBIM PEeXUM
BAJIIOTHOI'O PEryJMPOBaHUS OKa3blBACT OTPULATEIBHOE BIMSAHUE Ha pocT peanbHoro BBII B
CTpaHax C YPOBHEM JI0XOJ0B HUXKE cpenHerosg.

CornacHo JApyroMy HCCIEIOBAaHUIO, BIUSHHE PEXHMa BAIIOTHOTO PEryJUpOBaHUsA Ha
SKOHOMHUKY BO MHOI'OM 3aBUCUT HE TOJIbKO OT YpPOBHS pPa3BUTHUSI CTPaHbl, HO U OT CTEIECHU
OTKPBITOCTU 3KOHOMHKH I10 OTHOLIEHHUIO K BHELIHUM pbIHKaM. Tak, /Ui pa3BUBAIOLIMXCS CTPaH,
KOTOpbIE HMMEIOT OTPaHMYEHHYIO CBS3b C MEXKIYHAPOAHBIM PBIHKOM KamuTajga, Hauboee
ONaronpusATHOW IS SKOHOMHYECKOTO pa3BUTHUSL  sBIseTCs Oojee JKECTKas MOJUTUKA
perynMpoBaHus, OOeCHeunBaomas CTa0WIbHOCTh Kypca HAIMOHAJIBHOW  BANIOTHI, 4YTO
obecrnieunBaeT CTa0MIBHOCTh YPOBHS 1IEH B cTpaHe. UTo KacaeTcsi pa3BUBAIOLINXCS CTPaH, KOTOPbIE
AKTHBHO B3aMMOJEHCTBYIOT C BHEITHUMH PbIHKaMH, TO IPUMEHEHNE KECTKOW BAJIFOTHON MOJUTHKU
XoTsi o0ecreuynBaeT CTa0MJIBHOCTh II€H, HO JEJaeT SKOHOMHKY JaHHBIX CTpaH YSI3BUMOU K
BHEIIHUM IIOKaM. J[J1s1 pa3BUTBHIX e CTpaH, COIVIACHO aBTOpaM, HanboJsee MOAXOAAIMM SBISIETCS
PEKMM IIABAIOLIETO Kypca HAlMOHAIBHOM BalIOThI, KOTOPBIA CTUMYJIUPYET POCT IKOHOMHUKH, HE
YCKOpsiS TEMIIBI POCTa YPOBHS nen®.

AHanu3 paboT pOCCUIUCKUX aBTOPOB MOKa3ajl, YTO OOJBITMHCTBO MCCIEIOBATENICH CXOIATCS
BO MHEHUH O HEOOXOIMMOCTH BbIOOpa B I0JIb3Yy MOJMTHUKM IJIABAIOIIETO Kypca HAllMOHAJIBHOMN
BaIIOTHL. [IpM 3TOM OCHOBHOHM aKIIEHT J€NAacTCs] Ha HEraTMBHOM BO3ACHCTBHM HMCKYCCTBEHHOIO
yKperuieHus pyosisi Ha 3KOHOMUKY PD.

Tak, cormacHo A. WmiapuoHOBY, KOTOPBIM HCCiIen0Ball SKOHOMUKY P® mocTcoBeTckoro
nepuoAa BIUIOTH g0 Haudana 2000-X, pocT peanbHOr0 Kypca POCCHUHCKOTO pyOisi B cepeiuHe
JEBSHOCTBIX M3-32 BBEACHHSA “‘BAJIIOTHOIO KOPHUAOpPA~ TPUBEN K CYIIECTBEHHOMY CHHYKEHUIO
TEMIIOB pPOCTa DSKOHOMHUKHU cTpaHbl. Kpome »3Toro, corimacHo aBTOpPY, 3aBBIIIEHHBIN Kypc
HAI[MOHAJbHOW  BaJIOTBI MOXET CHOCOOCTBOBATH HW3MEHEHUIO  OTPACieBOW  CTPYKTYpbI
IIPOMBIIIJIEHHOCTH B MOJb3Y ChIPbEBBIX OTpacieil. Micxons u3 pe3yapTaToB CBOETO MCCIEAOBAHNUSA,

I/IJ'IJ'IapI/IOHOB OTMCYACT, 4TO OINTUMAaJIbHBIN pCaHBHBIﬁ KypC HallMOHAJILHOM BaJIIOThI, KOTOpBIﬁ HC

59

Tam xe
% Husain A., Mody A., Rogoff K. S. Exchange rate regime durability and performance in developing versus advanced
economies // NBER working paper. 2004. 47 pp.
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OyIeT NMpensiTCTBOBATh PA3BUTUIO SKOHOMHKH CTPaHBI, JOJHKEH COOTBETCTBOBATh YPOBHIO Pa3BUTHS
CTpaHbl Ha KAKJIOM OTJIEJIbHOM srame’.

Takum 00pa3oM, Ha OCHOBE TMOJIOKEHUU aBTOpA, MOXKHO CHeJaTh BBIBOJA O TOM, 4YTO
BAIIOTHAS TOJIMTHKA JOJDKHA CTPOUTHCS TaKUM 0Opa3oM, 4TOObI HE JOMYCKaTh CYHIECTBEHHBIX
OTKJIOHEHUII OTHOCHUTEIBHBIX II€H OT 3HAaY€HUM, COOTBETCTBYIOIIMX TEKYIIEMY YPOBHIO
SKOHOMHYECKOI'O Pa3BUTHUS CTPAHBI.

CX03Ky10 TOUKY 3p€HUSI OTHOCUTEIBHO POJIM BAJIOTHOTO Kypca B 3KOHOMUYECKOM pa3BUTHUU
BBICKa3bIBAIOT Takxe psia poccuiickux aBropoB (E. 'aiinap, B. May). B wactHoCcTH, cOoriacHO Ux
MOJIOKEHUSAM, YCTOWYMBBIA JOJTOCPOYHBIA POCT SKOHOMUKM P®, yuuThIBasE COOTHOILECHHE
3JACTUYHOCTEN HKCIIOPTA W UMIIOPTA CTPaHbl, BO3MOXKEH JIMIIb IPHU YCIOBUM IMEPUOAHYECKOTO
OCYILECTBIICHHS JIeBaIbBaluu pyous. [Ipu cymecTByromeil CTpykType 5)KOHOMUKH HUMEHHO B TAKOM
cllydae, COIJIaCHO aBTOpaM, BO3MOYKHO COXPaHEHUE IOJIOKHUTEIBHOIO CallbJl0 TOProBoro OanaHca
Ha YPOBHE, HEOOXOMMOM I 00ecIiedeHus pocTa YKOHOMHKH .

OnHako yTBEpXKIEHHE O TMOJOKUTEIbHOM BIIMSHUM CHUXXEHUS Kypca HallMOHAJIbHOMN
BaJIIOTHl HAa BAJOBOM BBIMYCK, 0€3yCIOBHO, HEOJHO3HAYHO. B psizie nccienoBaHuil mMokazaHo, 4To
CHI)KEHHME Kypca BaJlOThl (KaKk HOMMHAJIBHOTO, TaK W PEAJbHOT0) MOYKET OKa3blBaTh TaKKe
HEraTMBHOE BJIIMSHUE HA JUHAMUKY BaJOBOI'O BBIITYCKa.

[TpuunHbl Takoro pasBUTHs COOBITHI pasnuuHble. Hampumep, mpu CyIiecTBEHHOH Jioiie
UMIIOPTUPYEMON MPOMEKYTOUHOW MPOAYKIMH B HALMOHAIBHOM IPOM3BOJCTBE, OOECLEHEHHE
BAJIIOTHI MIPUBENET K POCTY U3JIEPKEK IPOU3BOACTBA, YTO MOKET IIPUBECTU K CHH)KEHHIO BAJIOBOTO
BbIIyCKa. Kpome TOro, mpu BBICOKOM 3aBUCUMOCTH BHYTPEHHEIO pPBIHKAa OT HMIIOPTHPYEMOU
MPOAYKLHUH TIPOU30UJET COKpAIICHUE PEAIbHBIX JOXOAOB HACEJICHHsS BCIEIACTBHUE pOCTa LE€H HA
umnopt. To ecTh, ociabiieHue HALMOHAJIBHON BAJIIOTHI TNPH OIPEIEIEHHBIX 3KOHOMHYECKHX
YCIIOBHUSIX MOXET IPHUBECTH OJHOBPEMEHHO M K POCTY YPOBHS IIEH B CTPaHE, U K CHUKEHHUIO
00BeMOB IIPOU3BOJACTBA. TO €cTh, B 3aBUCUMOCTH OT Pa3IMYHbIX (PaKTOPOB, B3aUMOCBSI3b MEXKIY
KypCOM HAallMOHAJIbHOW BAJIOTBI M POCTOM 3KOHOMHUKH MOXKET OBITh KaK IMOJOXHUTEIbHOH, TaK U
0TpHuaTenLH0ﬁ63.

OO0 3TOM CBUIETENBCTBYIOT TAK)KE PE3YJIbTAThl UCCIEAOBAHUN JPYTUX POCCUICKUX aBTOPOB.

Tak, B pabore O. JIPIHHMKOBOW Ha OCHOBE aHaimM3a AaHHBIX 3a 1993-1997 rr. mokaszaHa

HCOAHO3HAYHOCTh IMPCAIIOJIOKECHUA O TOM, 4YTO IIOJIMTHKA OGCCI.[CHI/IBaHI/IH py'6JI$I myTeM

%1 A. MnmaproroB. PeallbHBIi BaTIOTHBI KYpe W SKOHOMMUecKmii pocr. http://iea.ru/article/publ/vopr/2002_2.pdf

%2 JKOHOMEKA MEPEeXOAHOro meprona. OUepkn SKOHOMHHYECKOH MONMTHKH TMOCTKOMMYHHCTHUYECKOH Poccuu. 1998—
2002. M., 2003.

So.C. KapraeB. MonenupoBaHue BIMSIHAS BaJIIOTHOTO Kypca pyoist Ha quHamuky BBIIL. / ABTopedepar
JuUccepTalii Ha COMCKaHMe yueHoH crenenu k.3.H. M. 2009, c. 3
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HapallMBaHUsl BaJIOTHBIX PE3€PBOB IIPU MPOYMX PABHBIX YCIOBUAX NPHUBOJIUT K POCTY BAJIOBOIO
BBIIIYCKA B CpEJHE- U JOJITOCPOYHOM nepuoje. HampoTtus, aBTOp OTMEYAET, YTO CHUXKEHHE Kypca
HalMOHaJIbHOU BamtoThl P mpu HensmeHHoMm peasibHoM BBII ciocoOcTByeT cHMXEHMIO cripoca
HACEeJIEHUs CTPaHbl Ha TOBApbl OTEYECTBEHHOT'O np0H3Bo;[CTBa64.

Hpyrue xe aptopsl (C. JlyooBckuii, A. KyapuH) npuaepxuBaroTcss MHEHHS O HETaTUBHOM
BO3/ICIICTBUM MOJUTUKH MOBBIIIEHUSI Kypca pyOJisi Ha MEPCIeKTUBBI SKOHOMUYECKOTro pocta PO u
Ipe/yIaraloT KOHIEHTPHUPOBATh BHUMAHHUE HA PETyJTUPOBAHUH YPOBHS, 0OCOOEHHO 10 OTHOLICHHIO K
BHEIIHETOPrOBBIM [TAPTHEPAM chaHm65

Uro kacaeTcsi HCCIENOBAaHUN OTEUECTBEHHBIX aBTOPOB, TO CYIIECTBYIOIIUE pPAaOOTHI B
OCHOBHOM TOCBSIIIEHBI aHAIM3Y B3aMMOCBS3U Kypca HAIlMOHAJIHHON BANIOTHI (JIpamMa) U OTAENIbHBIX
MaKpOIKOHOMHYECKHMX IIOKazareiae. A posib UMEHHO BaJIOTHOM MOJUTUKH B 3KOHOMHYECKOM
pa3zButuu PA Ha 1aHHBIM MOMEHT Majo UCCIIEJOBaHa.

B pabore M. bypHa3sHa uccienoBaHo BIMSHHE M3MEHEHUH Kypca JpamMa Ha AUHAMHKY
BBII u oTaenbHbIX oTpaciield 5koHOMUKUA PA. B yacTHOCTH, aBTOp Ha OCHOBE 3KOHOMETPUUYECKOTO
aHaJIM3a MOKA3bIBAET, UTO B JOJITOCPOUYHOM NEPCHEKTUBE POCT HOMHUHAJIBHOI'O Kypca HallMOHAIbHOU
BaJIIOTHI IPUBOAUT K pocTy oObema BBII cTpansl. Tak e aBTOp yKa3bIBaeT, UTO YKPEIUICHHE Kypca
JpaMa B KPaTKOCPOYHOM U CPEIHECPOUYHOM IEPUOJI€ CTUMYJIUPYET POCT OOJIBLIIMHCTBA OTpaciieit
HSKOHOMHKH PA (IpOMBIIIIEHHOCTh, CTPOUTENBCTBO, CEIBCKOE X035IMCTBO U yciayru). Uto kacaercs
rOpHOAOOBIBaIOIIEN OTpaciu, TO 3/ech HaOmojaercs oOpaTHas 3aBUCUMOCTb, TO €CThb
obOeclieHMBaHUE JpaMa CIOCOOCTBYET pOCTy OOBEMOB OTpaanGG. Opmnako, Takas JIOTHKa
JIOCTaTOYHO COMHHUTEJbHA, YUUTHIBAsA, UTO, €CIU YKpEIUIEHHEe OOMEHHOIo Kypca HallMOHaJIbHOU
BAIOTHl HE OOYCIIOBJIEHO €CTECTBEHHBIMHM DPBIHOYHBIMU (haKTOpamH, TO HAOOOPOT, YKpEIUIeHHE
Kypca, KaK IMpaBUJIO, BEJET K CHI)KEHHUIO SKCIIOPTHBIX MO3UIMHA, YTO COOCTBEHHO U HaOIr0/1aeTCs B
Hallel SKOHOMHKE Ha MPOTSKEHUH [TOYTH MSATHAALATH JIET.

ABTOp yKa3bpIBaeT Takke Ha HeI()(PEKTUBHOCTh BAIIOTHOM MONUTUKU PA, OCHOBaHHOHM Ha
BAIIOTHBIX MHTEPBEHLUAX, U B KaueCTBE OJHOTO M3 pEIICHUH MaHHOH MpoOiieMbl IMpejiaraeTcs
pa3BUTHE PbIHKA MIPOU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB, YTO MOBBICUT Takke 3()(HEeKTUBHOCTH

}IGHG)KHO-erHHTHOﬁ IOJIMTUKKU CTpaHbl B NEJIOM MW IIOMOXKCT CHHU3WUTH BOJATHIIBHOCTH Ha

® 0. B. JlsiHuKOBA. Maxkpo3KOHOMHYECKHE TIEPCIIEKTUBEI YKPEIUIEHUs] pyOJsii M BalIOTHAas MOJNWTHKA. HaydHBIi
nmokmazn. M. 2000, 34 c.

65 A. Kyapuu peanbHblii 3 GeKTHBHBIN Kypc pyOsst: mpobiiemsl pocrta. "Bompocs! sxkoHomuku", Ne 10, 2006. c. 4-18,
Hy6osckuit C. B. IlporrosupoBanne HHQIAIME W OOMEHHOTO Kypca pyOiIs B POCCHHCKOW HECTaIIMOHAPHOMN
sxoHomuke. M., 2001. 40. c.

% M.A. BypHycyssin HccienoBanue cBsizeii Mexay OOMEHHBIM KypCcOM HAIMOHAIBHOW BAJIOTHI W JIPYTUMH
MaKpOSKOHOMUYECKMMH  TOKaszaTelsiMH Ha mnpumMepe PecryGunmku Apmenust // ABtopedepar amccepTanuu Ha
COMCKaHHUe YYeHOH cTeneHu K.9.H. 2014
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BAMIOTHOM phIHKe . UaCTHYHO C STOH MO3HIMEHl MOXKHO COTJIACHTECS, MOCKONBKY HAIMYUKE
pPa3sBUTOM CUCTEMbl MHCTUTYTOB (PMHAHCOBOTO HOCPEIHMYECTBA IMO3BOJMIO Obl LIEHTPATbHOMY
0aHKy MCIOJb30BaTh BECh MHCTPYMEHTApU MOHETApHOI'O PEryJIMpPOBaHUs, U CMECTUTh AKLEHT C
BaJIOTHOW MOJIMTUKU B CTOPOHY OIlE€palyii, HallpuMep, Ha OTKPBHITOM PBIHKE.

Jlpyras TOYKa 3PEHHS OTEUECTBEHHBIX ABTOPOB' OTHOCHTENBHO pOJNH BATIOTHOIO
peryaupoBaHus B SKOHOMUKE ApMEHUHU MpeACTaBiIsgeT co00i COBEpIIEHHO MHOM MoaXo ] | Oonee
osnmska k nosuuuu E.laiinapa u B.May. YuuTeiBas Oonblline NOTOKM MHOCTPAHHBIX JEHEXKHBIX
TpaHcheproB B ApMEHHH, HEMAJIOBAXHBIM  IPEACTABISIECTCS  BONPOC  CTEPUIIM3AINU
He3apaO0OTaHHBIX SKOHOMHMKOW IMOTOKOB KamuTajga B MHOCTpaHHOM Bamore. Kak M3BecTHO, Ha
IPOTSHKEHUM TOCJIEIHUX IMATHAALUATH JIET NPUTOK TaKOW HEKOHTPOJIMPYEMOM MacChl BO MHOTOM
CIOCOOCTBOBAJI  YKPEIUIEHHWI0 OOMEHHOro Kypca napama. [IpHUTOK 4YacTHBIX HHOCTpPAHHBIX
TpaHc(hepTOB BeJT K HEKOTOPOMY POCTY MOTPEOICHUS, TEM CaMbIM IMOJIOXKUTEIHHO Biusis Ha BBIIL.
BwMmecte ¢ Tem, ykperieHHe OOMEHHOIO Kypca HallMOHAJIbHOW BalIOThI (DAKTUYECKU CBEJIO HA HET
9KCIIOPTHBIE MO3ULMHU U TEM CaMbIM COKPaTWJIO NPOM3BOACTBEHHBIN MOTEHLMAN CTpaHbl. B aroi
cBsi3u, no3ums barparsH I'. 3akmrouaercs B HEOOXOAMMOCTH CTEPUIIM3ALIMK BCEM MHOCTPAaHHOU
JIEHE)KHOM Macchl, KOTOpasl MOCTYNAeT B CTpaHy HE 4epe3 AKCIOPTHbIE Npojaxku. TeM cambIM
LEHTPaJbHbI OaHK MOI' Obl IOCTOSIHHO IOMOJHATh MEXKIYyHAapOJHbIE BaJIOTHBIE PE3EPBBI IYTEM
3aKyNIKM WHOCTPAaHHON JEHEKHOM MacChl Ha BAJIOTHOM pPBIHKE, U BMECTE C TEM, 3KOHOMHKA
MOCTENEHHO aJanTUPOBAIaCh Obl K YCIOBHSIM HEOOXOAMMOCTH pa3BUBATh BHYTPEHHHE UCTOYHUKU
3apaloTKa.

Pazymeercs, Takas MOJUTHKA MOXKET ObITh UpeBaTa yCUICHHEM UHQISAIMOHHOTO JaBIEHUS,
MOCKOJIBKY JipaMOBasi JACHEXHas Macca OyJeT CyIIeCTBEeHHO yBenuueHa. OpHaKo, BO-NEPBbIX, KakK
OyzeT TMOKa3aHO HWXKE, IIOpOrOBO€ 3HAUEHUE MHQIALIUM MOXKET SBUTHCS CTHUMYJIOM K
HKOHOMHUYECKOMY POCTY, @ BO —BTOPBIX, HOJJEpKaHUE SKCHOPTHBIX MO3UIMI B JIOOOM ciydae
IpUBENET K YCUJICHUIO S3KOHOMUYECKOW aKTUBHOCTH, YTO B PE3Y/IbTAaTe€ OTPA3UTCS HA YBEIMUYEHUU
YPOBHSI J10X0JI0B. TakuMm oOpa3om, MH(IAIUMOHHBIA (OH KaK MHHHMYM HE CHHM3UT peasibHbIe
JIOXOJIbl HAaceNleHUs, a B JJOJITOCPOYHOM MEPCHEKTHBE OyIeT HUBEIUPOBAH SKOHOMHUYECKUM POCTOM
1 o011ei MakpO3KOHOMHUYECKON cTaOuIn3anueil.

besycnoBHO, 3TO puckoBaHHas noiuuTuka. OJHAKO, Ta MO3ULUS, KOTOpas JIE)KUT B OCHOBE

HBIHCIITHUX  MCXAaHU3MOB BaJIOTHOTO PCTYJIUPOBAHHUA B ApMCHI/II/I, O4YCBUIHO HAHOCHUT

7 Tam xe
68 Barpatsan I'.A. MerasxoHOMHKa ¥ TTI00aJIbHBIE SKOHOMUYECKHE MPOOIeMbl: Y4eOHO-MeToquueckoe nocoodue. - Ep.:
MsparensctBo PAY, 2013. - 252 c1p.
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HEOCHOPUMBII yliepd HE TOJBKO SKOHOMHYECKOMY pOCTY, HO TaKkXe€ U HKOHOMHUYECKOMY
HNOTEHIUATY B LIEJIOM.

Hamm uccnenoBanusi yKaspIBarOT Ha TO, YTO BAJIIOTHAS IMOJIMTHKA UTPAECT OYEHb BAKHYIO
poJib Uil KOHOMUKH PA, KOTOpas HaxoguTcs B CHUJIBHOM 3aBHCHMOCTH OT BHEIIHETO PBIHKA.
M3MeHeHHs, MPOUCXOASIINE Ha BAJTIOTHOM pBIHKE CTpaHbl, 3a4acTyl0 BIIMSAIOT Ha COCTOSIHHE
skoHOMUKH PA B nienom. Kpome 3T0ro, Ha JaHHOM 3Tane pa3BUTUS CTPaHbl MOXHO CKa3aTh, YTO
CpeaH KaHAJIOB TPAaHCMHCCHOHHOTO MEXaHH3Ma JCHEKHO-KPEIUTHON MOJIUTUKA OCHOBHBIM (€CiIn
He eIIMHCTBEHHBIM) «PabOTAIOMIMMY KAHATIOM SBIISCTCS BATIOTHBIA

ITosTOMy pOJIb TPaMOTHOI'O BAJIIOTHOI'O PErYJIMPOBAHUS HEIb3s MEPEOLCHUTh, OCOOCHHO B
CTpaHe, B KOTOPOil HabJII0JjaeTcs 3aMeTHas IUCIPONOpLHs 00bEMOB 3KCIIOPTa U UMIIOPTA.

Takum oOpazom, nonmutuka [[b PA, nHanpapiennas Ha ynepxaHue Kypca HallMOHAJIbHOMN
BAIIOTHl Ha OMpPEJCIICHHOM YpPOBHE B COBPEMEHHBIX HSKOHOMHUYECKHX YCIOBHSIX OKa3bIBaeT
HEraTUBHOE BJIMSHUE HA MEPCIEKTUBBI KAUECTBEHHOIO Pa3BUTHsI SKOHOMUKHU CTPAHBI.

CornmacHo pe3ynbTaTaM HAIIMX HCCIEAOBAaHUM, YKECTOUYEHHE peKUMa BaJIOTHOIO
pEryaupoBaHUs HE TOJBKO COKPATHUJIO SKCIOPTHBIA MOTEHLHMA CTPaHbl, HO TAaK)Ke HE OKa3ajo
3aMETHOTO TMOJIOKUTEIBHOTO BIMSHUS Ha TOKa3arenb WHGIIMUA. B yclnoBusax pexuma
TapreTupoBaHus WHQISIKK, TpuMeHsiemMoro B PA, Haunbonee 3(ekTUBHBIM, COTIACHO aBTOpam,
SIBISIETCS OCYIECTBIICHHE MTOJTMTHKH CBOOO/IHO MIABAIONIET0 BAMIOTHOTO Kypea' .

IIpu 3TOM, Kak IMOKa3bIBAlOT HAIllM MCCIEJOBAHUS, pealu3alysl MOJUTHKHU IJIaBaloLIEro
Kypca Ha Ha4aJbHOM JTare, KOHEYHO, MOKET MPUBECTH K HEKOTOPOMY POCTY YPOBHS IIEH B CTpaHE.
Ho ¢ apyroii cTopoHbl, JaHHAs MMOJIMTHKA MPUBEIET K POCTY KOHKYPEHTOCIIOCOOHOCTH TPOTYKIIHU
MpoM3BeIeHHONH B PA Ha BHEIIHMX PHIHKAaX .. A B JOJTOCPOYHON MEPCIEKTHBE, MPH TPAMOTHO
MOCTPOCHHON MaKpOIKOHOMHUYECKOW MOIUTUKE, IPUMEHEHHE peXrMa IIJIaBaOLIEro Kypca co3aacT
NPEIOCHUIKH JUTst 00JIee KaYeCTBEHHOTO Pa3BUTHUSI SKOHOMUKH CTPAHBI.

Bbonee nonpo6HO Hamia no3umus OyneT T0Ka3aHa B MOCIEAYIOUIUX IJlaBax JaHHOW palboTHI.

OIIHaKO, npexKaAC 4YCM TOBOPUTH O pCaliludX SKOHOMUKH ApMCHI/II/I B KOHTCKCTC BaJIFOTHOI'O

% M. A. Bockausi JenexHo-kpenutHass monutuka 1B PA: 20 mer pedopm // DnekTpoHHBIH pecypc:

http://regconf.hse.ru/uploads/9dbc422e84acbab516a3b0d4e403871571176c64.pdf n U.Cuhljut Fpwdwdupluyghe
punupwljuwinipjubt wqpkgnipjut Ukluwthquutpp ntnbunipjut b gnpswpwup vhowduyph ypw / «21-nn
2UL», phy 1 (41), 2012p. k. 94-95; BockansH M.A. TpaHCMHMCCHOHHBIH MEXaHU3M MOHETApPHOIl MOIMTUKH
ApMeHnH B yCIOBUAX HHMIAIMOHHOTO TapreTupoBaHus. COOpHUK Hay4IHBIX TPyaoB «H(pOpMaMOHHBIE TEXHOJIOTHI
u ynpasieHue» (6), « JHnukiIoneans — Apmenukay, Epesan, 2007

" C. A. AitBazsin, B. E. Bpoacknit, . M. Cangosir, M. A. Bockausi, JI. J. ManyksH MakposKOHOMETPHYECKOE
MoJienupoBanue 3KoHOMUK Poccnn m Apmennn. // Ilpuknannas Oxonomerpuka Ne 30 (2) 2013

T M. A. Bockausu BamioTHOe perynmpoBaHHe B ApMEHHHM B paMKaX HWH(QIAIHOHHOTO TAPTETHPOBAHHA: MH( U
peanmpHOCTb. XIX KonapaTtbeBckue ureHus «MoaepHuszanus Poccuiickoil S5KOHOMHUKHU: YPOKH IpPOIIIOro, IAHCHI U
pHCKn», Te3uchl yyacTHUKOB Urenuid. Mexxnynaponusiit doun H. 1. Konaparsesa, c. 316. 2011 c. 69-71
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pEeryJiMpoBaHUs, HaM IMPEACTaBISETCS HEMaJOBAXHBIM TaKXe PacCMOTPETh POJIb MOHETapHOIO
pEryJIMpOBaHUs B SKOHOMHUUYECKOM POCTE CTpPaHbl. DTO BaXXHO, MPEXKE Bcero noromy, uro L{b PA,
peau3ysi TMOJHUTUKY HWHQIAIMOHHOTO TapreTUPOBaHUsA, BO MHOTOM TakKe CIOCOOCTBOBAI
3aMEIJICHHI0 TEMIIOB SKOHOMHYECKOTO pPOCTa, M TEM CaMbiM HaHEC HEBOCIOJIHUMBINA yIepo

OyayiemMy NOoTeHIHany SKOHOMUKH ApMEHUU.
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1.3. OG30p TeopeTMYeCKMX OCHOB BO3/eiiCTBHMS MOHETAPHOIO PperyJHMpOBAHMS HA
IKOHOMHUYECKHUIl pocT

Hapsiny ¢ ponbio BamtOTHOTO pPEryJMpOBaHUs B JOCTHMKEHHUM dKOHOMHUYECKOTO pPOCTa, Ha
Halll B3IV, HEMaJOBaXXHbIM IIPEACTABIISICTCS PACCMOTPETh CTENEHb BO3JICUCTBUS JIEHEKHO-
KPEJAUTHON TOJUTHKU HAa 3KOHOMHYECKOE pa3BUTHE CTpaHbl. [Ipobiembl MCCIETOBaHUS pPOJIU
JEHE)KHO-KPEIUTHOW TIOJUTHKU B OOECIECYCHWH SKOHOMHYECKOTO Pa3BUTHs CTPaHBI SBISIOTCS
OJHUM U3 CaMbIX aKTYyaJIbHbIX BOIPOCOB CpPEd APKOHOMHMCTOB YK€ Ha MPOTSKEHUH HE OIHOTO
CTOJIETHSL.

CymiecTBeHHBI BKJaJ B MHOTOCTOPOHHEE HCCIEIOBAHUE BOMPOCOB MPUMEHEHUS
MOHETapHOW MOJIUTHKU BHec M. @Dpuaman. ABTOpP BBIJACIWI HECKOJBKO BaXXHBIX ITYHKTOB
KacaTeJbHO 3(P(GEKTUBHOTO HCIOIb30BAaHUS HHCTPYMEHTOB JIEHE)KHO-KPEAUTHON MOJUTHUKH.

Bo-nepBbiX, MOHETapHas MONMUTHKA, coriacHo OpuaMany, MOXKET U JOJKHA 00ECIIeunBaTh
TaKUe YCIJIOBHUA, 4YTOOBI JEHBIM CaMU IO ce0e HEe OKa3blBAIM HETATUBHOTO BO3JCHCTBUS Ha
SKOHOMUKY CTpaHI)I72. 3/1ech aBTOp UMEJ B BUAY MEPUOJUYECCKU MOSIBIISIIONICECS HECOOTBETCTBUE
MEXy 00bEeMOM JICHEKHON Macchl, HEOOXOAUMOMN Ui CTA0MIIBHOTO Pa3BUTHS YKOHOMUKHU, U €ro
peanbHOM BeNMYMHOW. W KMMEHHO moOjAep’KaHWE JAHHOTO PAaBHOBECHOI'O YPOBHS, COIJIACHO
YYEHOMY, JI0JDKHA OBITh B IIEHTPE BHUMAHUSI MOHETAPHBIX BJIACTEH CTPAHBI.

lpyroil He MeHee Ba)XKHOM (YHKIMEH NEHEKHO-KPEIUTHOM IOJUTUKU, C TOUYKH 3PEHHUSA
BIUSHUS HAa DKOHOMHUYECKHH pOCT, SIBISETCA TMOANEpKaHUE CTa0MWIBHOCTH I1ieH. Dpuaman
CIIPaBeIMBO 3aMeYaeT, UTo Haubobias 3QpPeKTUBHOCTh (HYHKIITMOHUPOBAHUS YIKOHOMUKHA MOXKET
OBITH TOCTUTHYTA JUIIb MPU HATUYUH Y SKOHOMHUYECKUX CYOBEKTOB YBEPEHHOCTH B CTAOMIBHOCTH
YPOBHSI IIEH B 6yz[ymeM73.

Kpome wuccrnenoBanust BIUSHHUS JIEHEKHO-KPEAUTHOW TIOJUTUKH Ha YypOBEHb IieH, M.
Opunman ocoboe BHUMAHHUE YACNAT AaHalW3y B3aUMOCBS3H SKOHOMHYECKOTO PAa3BUTUS U
MIPOBOJIMMON MOHETAPHBIMU BJIACTSMH CTPAHbI MOJUTUKU. B 4aCTHOCTH, aBTOp CTPEMUIICS BBISIBUTH
POJIb JIEHET B IIUKINYHOCTH SKOHOMUUYECKOTO PAa3BUTHA.

B pesynbrare OBLIO BBISBICHO, YTO KOJEOAHUS 00OBEMa JEHEKHOW MAacChl MPEIIIECTBYIOT
[UKIUYECKUM KOJICOaHHSIM DKOHOMHUKH C JIaTOM B HECKOJBKO MecsieB. [Ipudyem, ecnu BbIcIIne
TOYKHM JI€JOBOTO IMKJIA 3ama3[blBajii B CpelAHEM Ha 16 mecsues, To Hu3mue — Ha 12. OgHako
BETMYMHA JIarOB CHJIBHO BaphbUpOBaJla B 3aBUCUMOCTH OT IMKJIOB, YTO TOBOPUT O

HEMPEACKA3yEMOCTHU HOCHG}ICTBI/Iﬁ IMPUMCHCHUA HWHCTPYMCHTOB )ICHC}KHO-er)IHTHOﬁ IIOJINTHUKU.

"2 Friedman M. “The Role of Monetary Policy” // The American Economic Review, Vol. 58, No. 1, 1968, pp.12.
3Tam xe, pp.12-13.
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Taxkum oOpazom, @puamMan yTBepxkaan, 4TO MOHETapHas MOJUTHUKA sBiseTcs Hed(P(EKTUBHON C
TOYKHM 3PEHHS AHTULUKINYECKOTO PEryJIMpOBaHUs, IMOCKOJIBbKY B YCIOBHMSIX HEONPEICICHHOCTH
BO3MOYKHA €IIie GOTbIIAs 1eCTAGHIIN3AIMS YKOHOMHKH .

Bce 310 mokaseiBaeT, 4YTO NMPUMEHEHME MHCTPYMEHTOB JACHEKHO-KPEIUTHOM IOJMTHUKH C
LENBI0 CIIaXUBAaHUS 3KOHOMUYECKMX LMKIOB JOJDKHO OBITh IOJKPENJIEHO JAETalbHbIM U
BCECTOPOHHUM AaHAJIM30M JKOHOMMYECKOM KOHBIOHKTYpPBI CTPaHbl MMEHHO Ha TEKYyILEM JTare
pa3BUTHSL.

[TockonbKy CHpoc Ha JAEHBI'M HANPSAMYIO 3aBHCHT OT TOTO, B KaKO (haze 3KOHOMUYECKOTO
LIMKJIa HAaXOOUTCS CTpaHa, Mbl IPUXOJUM K TOMY BBIBOJY, YTO JE€HEKHO-KPEIUTHAs IOJUTUKA
JIOJDKHA OBITH HalpaBlieHa Ha pasrla)kKMBaHUE KOJIEOAHWH SKOHOMHUYECKOW aKTHBHOCTU. A 3TO, B
CBOIO O4Yepelp, NPEANOiaraeT OCYIIECTBICHUE IIOJIMTHKH, B TOM 4YHUCIE U B KPAaTKOCPOYHOM
nepuojie. B Bompoce BO3ACHCTBUS Ha SKOHOMUYECKHE ITUKIIBI, 0€3yCIIOBHO, Oosiee 2P PeKTHBHBIM
OyzaeT NpUMEHEHUE HHCTPYMEHTOB JIEHE)KHO-KPEAUTHON MOJIUTUKHU JUIsl BIAMSIHUS HA AEATEIbHOCTh
9KOHOMHYECKUX CYOBEKTOB B KPAaTKOCPOUYHOM M CpEIHECPOYHOM Imepuone. Tak, Hampumep,
bopmupys 0KUJaHUS CYOBEKTOB OTHOCUTEIIBHO YCIOBUN JIEHEKHOTO PHbIHKA, MOHETapHBIE BJIACTH
MOTYT CO3/1aTh YCJOBHSA, KOTOpBIE NOMOTYT H30€XaTh pe3KuX KoJIeOaHMH 3KOHOMHUYECKON
AKTUBHOCTH.

MHeHuss 0 BO3MOXXHOM HETaTUBHOM BO3JEHCTBUU [EHEKHO-KPEAUTHOM IOJUTUKU Ha
CTaOMIIBHOCTh SKOHOMHYECKOT0 Pa3BUTHUS MPUJIEPKHUBAIOTCA U coBpeMeHHbIe aBTophl (C. Keuerrn,
M. Dpman). Tak, nonuTHKa TapreTUpOBaHUS NUHQISAIUH, COTJIIACHO MPOBEIEHHBIM HCCIEA0BAHUAM,
INPUBOJMIA K POCTY BOJIATUIBHOCTH BAJIOBOTO BBITYCKAa. DTO OOBSCHSIIOCH TEM, YTO B MEPHOIbI
IIOKOB IPEIJIOKEHUSI MOHETapHas IIOJIMTHKA MOTIJa COXPaHUTh B TPEAENax JOJITOCPOUYHBIX
LEJIEBEIX YPOBHEH MO0 MH(IANMIO, MO0 TEMIIbI POCTA SKOHOMHKH °. A, KaK W3BECTHO, B
OOJBIIMHCTBE CIIYy4aeB IPUOPUTETHOM LIEIIBIO SIBJIETCS MOAepKaHUE CTAOMIIBHOCTH LIEH.

OAHOBPEMEHHO CYIIECTBYIOT MCCJIEIOBAaHUS, aBTOPbl KOTOPBIX IMPUBOJAAT apryMEHTHl B
MOJIb3y TOJIOKUTEIBHOTO BIMSHUS TOJUTUKM TapreTUPOBaHUA HMHQIAIMM Ha JUHAMHKY
HKOHOMHUECKOTO pocTa cTpaHbl. Tak, B cBoell coBmecTHOU pabore b. Annnumapuxo u JI. Poccu
MOKa3ajM, 4TO B MOJEJIM 3HJOT€HHOTO0 3KOHOMHYECKOI0 POCTa MOJUTHKA CHUKEHMSI YPOBHS LIEH
CIOCOOCTBYET POCTY TEMIIOB HAKOIUIEHHUSl KalWTajga, 4To, B CBOIO OUY€pe/b, CTUMYIHUPYET pOCT

BaJIOBOT'O BBIITYCKA. B pe3yibTare, COIJIAaCHO aBTOpaM, IMPOUCXOAUT TaAKKE POCT CIpPOCa Ha

™ Friedman M. “The Lag in Effect of Monetary Policy” // Journal of Political Economy, Vol. 69, No.5, 1961, pp. 457-
460.

> Cecchetti S., Ehrmann M. Does Inflation Targeting Increase Output Volatility? An International Comparison of
Policymakers’ Preferences and Outcomes. Central Bank of Chile. 2002. p. 266.
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pabouyro cnny76. Takum 00pa3oM, U3 pPeE3yJabTAaTOB BBIIICHA3BAHHOTO HCCIIEIOBAHUS MOXKHO
3aKJIKOYUTh, YTO MPU MOMOIIM MHCTPYMEHTOB JE€HEKHO-KPEAUTHOM IMOJMTHKH, HAPABJICHHOW Ha
CHIIKEHUE YpPOBHS IIEH B CTpaHE, MOHETapHbIC BJIACTH HMMEIOT BO3MOXKHOCTh CTUMYJIHPOBATH
SKOHOMMYECKHM POCT.

Touky 3peHuss O BO3MOXHOM IIOJIOKUTEIBHOM BIUSHUM MOHETAapHOM IOJUTUKH Ha
MOKa3aTeIM 3KOHOMHMYECKOro pa3BuTus nojaepxkuBain takxke @. KapraeB. ABtop, uccienys
npo0iieMy JIWHAMUKH BaJIOBOTO BBITYCKA M TMOTPEOJICHMS, IMOKa3al, YTO JIEHEKHO-KpEIUTHAS
MOJINTHKA OKAa3bIBAaET BJIMSIHUE Ha JMHAMUKY OCHOBHBIX MaKpOIKOHOMHYECKHX IIOKa3aTesei,
takux, kak BBII, norpebnenue, cOepexeHusi, UHBECTUIIMH, HE TOJIHKO B KPaTKOCPOYHOM, HO U B
JIOITOCPOYHOM TIEPHOTE .

Tak, poct 1eneBoro ypoBHs WHGISAIMH, coriaacHo KapTaeBy, IPUBOIUT K POCTY H3ACPKEK
MPOU3BOJICTBA, CHIKAs NPENETbHBIE BBITOJBI OT CO3JaHUs HOBOro Kamurtaia. B pesynbrare
MIPOUCXOAUT CMEILEHUE PABHOBECHOI'O YPOBHS KallUTAJIbHBIX WHBECTUIMH B MEHBIIYIO CTOPOHY,
YTO, €CTECTBEHHO, IPUBOJIUT K CHUKEHHIO 00beMa BAaJIOBOTO BHINYCKA M BEIMYUHBI TOTPEOICHUS B
JoJIrocpoyHoM mnepuoge. OCHOBBIBasICh Ha JAHHOM BBIBOJE, aBTOpP IpejaraeT MOHETapHBIM
BJIACTSIM YCTAHABJIMBAThH II€JIEBOM YpOBEHb WHQIAUUU, OMU3KUNA K HYJIO, TMOCKOJBKY JTaHHBINA
YpOBEHb HamOoJiee OaronpusTeH IS AOJATOCPOYHOTO Pa3BUTHS SKOHOMHKH °. C HaHHOMN TOYKOI
3peHHusi aBTOpa MOXKHO COTJIACUTHCS, MOCKOIBKY (DOPMUPOBAHHE Y IKOHOMHUYECKHX CYOBEKTOB
YBEPEHHOCTH OTHOCHUTEIHHO CTAOMIBHOCTU II€H B OYAYIIEM CO3[aeT MPEANOCHUIKH IS poCTa
WHBECTHIINI 1 00HEMOB BBIMTyCKa.

AHanu3 psfga APYruxX HMCCIENOBAHMM TMOKa3ajd, YTO BIUSHHUE TMOJUTHUKA WHOIAIMOHHOTO
TapreTUpOBaHUs HAa TEMIIBI W BOJATHIBHOCTh SKOHOMHUYECKOTO pOCTa SIBISIETCS MAAJIEKO HE
OJIHO3HAYHBIM. B 3aBHCHMMOCTH OT METO/Ja HCCIEeNOBaHUS, BHIOPAHHOTO BPEMEHHOTO Mepuoia H
BBIOOPDKM HM3Yy4aeMbIX CTPaH, BBIBOJBI OTHOCHUTEIBHO POJU MOHETApPHOW TOJUTHKA B
HKOHOMHUYECKOM PA3BUTUU MOTYT OBITH MPOTHUBOMOIOKHBIMH.

Tak, ananu3 nanubix 20 ctpan OOCP, mposenennbsii B 2005 I[lepuaaHoM He BBISBUI
3aMETHOTO BIUSHUS TOJUTUKA HHOISIUOHHOTO TapreTHPOBAHUS Ha TEMIIBI POCTa BaJIOBOTO
Bbillycka W Ha BosatwibHOcTe BBII. C npyroit cropoHsl, B pe3yiabTaTe HCCIEI0BaHUSA,
npoBeaeHHoro mno3gHee [oncamecom m KapBambo mo manaeiM yxe 30 crpan OOCP, 0610

BBISABJICHO, UYTO B CTpaHaxX, NPUMCHAIOMIUX IOJUTHUKY TapreTUPOBAHUA I/IH(I)J'I}II_II/II/I, COKpallICHUC

® Annicchiarico B., Rossi L. Monetary Policy in a New Keynesian Model with Endogenous Growth. Universita
deglistudidiPavia, # 167 (02-12), 2012, p. 11

T ®.C. Kapraes M3mepkku MeHIO, MOHeTapHas HOJMUTHKA W JOJTOCPOYHBIH 3KOHOMHUYeckHi poct// Haydnble
MCCIIE/IOBaHMS SKOHOMUYECKOTO (haKysbTeTa. DIeKTpOoHHBIIDKypHalL. 2012. Ne2, ¢. 39

8 Tam x)e, c. 46
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o0ObemMa BBIMYCKAa B Je(IIANMOHHBIC MEPHOIBI 3aMETHO MEHbBIINE, YeM B CTpaHaxX, KOTOphIC HE
INPUMCHSIOT TOJMTHKY TapreTUpOBaHUsA. Pe3ynbraThl HccienoBaHuil psga ydeHwlx (barunu,
Jlakcton, I'oncanec, JI. CBEHCCOH) MO3BOJIIM CHAENATh OOMIUN BHIBOJI O TOM, YTO IOJIMTHKA
TapreTUPOBaHUS HMHQISIMM  CHOCOOCTBOBANAa CHIDKEHUIO BOJATUIBHOCTH TEMIIOB  pOCTa
9KOHOMHMKH, TO €CTh pasrjlakuBaja KoyieOaHus Toka3ateysd. OJHAKO 3aMETHOTO BIIMSHUS

MOHETApHOW MOJMTUKH Ha camu Temnbl pocta BBII Hu B 0gHOM M3 MCCeA0BaHUI BBISBJICHO HE
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Puc. 1.10. Crpansl, Taprerupyrwouue MHQJISIUI0 B 3aBUCMMOCTH OT CTEIIeHH Pa3BUTOCTH.

HUcrounuk: CocraBiieHo aBTopoM Ha ocHoBe Kiaccudukanun MB®. International Monetary Fund, Annual Report on
Exchange Arrangements and Exchange Restriction, 2017. — www.imf.org

Hamwu nccnenoBaHust Takke HE BBIIBUIM TAaKOT'O MOJIOXKUTEIBHOTO BO3JIEHUCTBHUSA, a €CIHU
OBITh TOYHEE B3aUMOCBSI3U MEX]y pealu3alueld MOJUTHK TapreTUpOBaHUs MHQIALUU U POCTOM
9KOHOMHYECKOro OnarococtostHus. Kak Mbl MokeMm BuJeTh Ha puc. 1.10, 3a mocieaHue rofpl,
JIOCTaTOYHO OOJIbIIOE KOJIMYECTBO CTPAH C Pa3BUBAIOUIMMMUCS PbIHKAMM MEPEIIN Ha pean3aluio
MHQIAIUOHHOTO TapreTupoBaHus. OnHaKko, B OOJIBIIMHCTBE CIIy4aeB pedb UAET 00 00JeryeHHOM
BapHaHTe UH(IISALUOHHOIO TapreTUPOBaHUs, a 3HAYUT, C JOMYIIEHUEM MHOKECTBA UCKITIOUEHUH 13
IpaBUI U YCJIOBUH, KOTOpBIE, B CBOIO Ouepelpb, 0OycCIaBIMBAIOT HauOONIbLIYIO 3((EeKTHUBHOCTH
MOHETApPHOTO PETYJINPOBAHUS IIPH TAHHOM PEXHUME.

B pabore pacuntHo cpennee 3HaueHue BBII Ha mymy HacenmeHus Aisi KaKIOH CTpaHBI C
1960r. o roma Bueapenuss UT u cpennee 3HadeHue mociie roga BHenpeHus no 2015r. (cm. puc.
1.11 u 1.12) IloBepxHOCTHBIM aHaMU3 YpPOBHA OJarocOoCTOSHUS B CTpaHax, pPEATU3YIOIINX
UHQIIALMOHHOE TapreTUPOBAaHUE YKa3bIBAET Ha TO, UTO, KaK MPAaBUJIO, B MIEPUOJ MOCIIE PeaTn3alun
JAHHOTO pekuMma Habmomaercst poct ypoBHs BBII nHa nymy nacenenus. OgHako, HE cleayeT

0oOMaHBIBaThCSl Ha CTOJIb OueBUIHBIE BBIBOABL. [Ipexne Bcero, poct BBII Ha nymy Hacenenus B

Svensson L. Inflation Targeting // National bureau of economic research, Working Paper 16654. 2010. pp. 11-12.
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OOJIBIIMHCTBE CIIy4aeB OOYCJIOBJIEH BOOOIIE pPOCTOM 5SKOHOMHUKH, KOTOPBHIH B MPUHLUIE

O6yCJ'IOBJ'IeH 3BOJ'IIOI_II/ICI71 Pa3BUTBIX SKOHOMHUK.
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Puc. 1.11. BBII Ha nymy HacejleHUsl B Pa3BUTBIX CTPaHAX 0 U MOCJe BHeAPEeHHUS] TAPreTHPOBAHMA
MHQIA NN,

VICTOYHWK: COCTaBIEHO aBTOpOM Ha ocHOoBe basbl mammeix BB World Development Indicators, 2017 -
http://databank.worldbank.org, a Takxe xmaccupukammum MB®. International Monetary Fund, Annual Report on
Exchange Arrangements and Exchange Restriction, 2017. — www.imf.org

B Pa3BUBAOMIUXCA PBIHKAX POCT YPOBHA 0JIaroCOCTOSIHUS Ha6moz[aeTc;1 OoJiee 3aMETHO

(cMm. puc. 1.12).
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WcTouHMK: COCTaBJI€HO aBTOpOoM Ha ocHoBe basbi mgamueix BB World Development Indicators, 2017 -
http://databank.worldbank.org, a Takxe knaccuduxaunun MBO. International Monetary Fund, Annual Report on
Exchange Arrangements and Exchange Restriction, 2017. — www.imf.org

Cpezm COBPEMEHHBIX DKOHOMHUCTOB, KOTOPBIC 3aHUMAKOTCA MCCICAOBAHUEM POJIM ACHEKHO-

KPEIUTHON TMOJUTUKH B SKOHOMHUYECKOM pa3BUTHHM, MOXHO BbLIeIHTH Takxke II. Xapkepa. B
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YaCTHOCTH, B OJIHOW U3 CBOUX pa60T80 aBTOP KacaeTcsi BOIPOCa JIOJITOCPOYHOTO pOCTa 3KOHOMUKHU
CIHIA B TOM 4HCIIE U 32 CUET UHCTPYMEHTOB MOHETAPHOM MOJIUTUKH.

CornacHo aBTOpY, OIIEHKY 3(P(HEKTUBHOCTH JICHEKHO-KPEAUTHON MOJUTHKH C TOUYKH 3PEHUS
o0OecrnieyeHns JOATOCPOYHOI0 AIKOHOMUYECKOTO pOCTa MOYKHO JaTh JIMIIb ONOCPEIOBAHHO, YEpE3
U3MEHEHHUs 00bEeMOB MHBECTHUPOBAHMS B KallUTAIbHBIC aKTUBbI, & TAK)KE B YEJIOBEUECKUIN KarlMTall.
OpnHako aBTOp MPEAINOIaraeT, YTO €CIM C MOMOIIbI0 MOHETAPHOM MOJIUTUKH yAacTcsi 00ecreyuTh
PaBEHCTBO MEXAY HWHQISMUOHHBIMA OXHIAHUSAMH HKOHOMHYECKHX CYOBEKTOB M pealbHOU
uHGIALUEH, TO AaHHAs MOJUTHKA, MO BCEH BEPOSTHOCTH, HE OKAKET HUKAKOTO BIMSHUSA Ha
WHBECTUIIMOHHbIE pemeHI/msl.

Kpome 3toro, BaxxHoe 3Hau€HUE B JAHHOM BOIIPOCE MMEET MOTEHUHMAT POCTa 3KOHOMHUKHU.
MounerapHasi NHOJUTHKA, COIJIacCHO XapKepy, HE MOXKET BJIMATh Ha MOTEHIHUAIbHBI YpPOBEHb
BaJIOBOI'O MPOU3BOACTBA. M B 3aBUCMMOCTH OT TOr0, pabOTaET JIM IKOHOMHUKA HAa YPOBHE BBIILIE WU
HUKE MOTEHIIMANa, MOXKHO CJeNIaTh BBIOOP MEXKIy CTUMYIUPYIOLIEH U CIEp>KUBAIOIIEH JIEHEKHO-
KPEAUTHON TTOJTUTUKOM.

CrnenoBaTenbHO, MPOU3BENS OLIEHKY MOTEHIMAJa 3KOHOMMYECKOTO PAa3BUTHS CTPAHBI,
MOYKHO TOCTPOUTH aJIEKBAaTHYIO JCHEXKHO-KPEIUTHYIO MOJHUTHKY, KOTOpas MO3BOJHUT H30eXaTh
HETraTUBHBIX CBUIOB B OCHOBHBIX SKOHOMHUYECKUX MOKa3aTeNsaX.

B nenom, cxoxyro TOuKy 3peHus Beipaxain Taxxke Y. Ilnoccep. B ocHOBE 3KOHOMUYECKOTO
pPa3BUTHUSL aBTOP BHUJEJ MOBBILIEHUWE MPOU3BOJUTEIBLHOCTH MPOM3BOACTBA, B TOM YHUCIE 3a CYET
MHHOBAIMM, KOTOpblE MOTYT OOECIEeYUTh POCT YPOBHA OJIaroCOCTOSIHMSI HACENEeHUs W,
CJIEIOBATENbHO, YBEIMUYEHUE 00BEMOB MOTPEOUTENbCKUX 3aTpar. CorjacHO aBTOpPY, MOHETapHas
NOJUTHKA HE UIpaeT BaXXHOM poJIM B 00ECHEUeHHH JIOJITOCPOYHOIO POCTa SKOHOMUKU. OmHAKO
HEKOTOpasi B3aMMOCBSI3b MOHETApHOM MOJIMTUKHA U SKOHOMUYECKOTO POCTa BCE )K€ HaOJIIoaeTcs.
Tak Temmbl JOJITOCPOYHOTO SKOHOMHUYECKOIO pocTa, coriacHo llmoccepy, okaspiBaroT mpsiMmoe
BJIMSTHUE HA YPOBEHb PEAJbHOM CTABKHU B 6yz[y1ueM82. To ecTh 37€ch yke HaOJIOaeTCsl BIUSHUE
HSKOHOMHUKH Ha MOHETApPHYIO MOJUTHUKY.

KitoueBasi ponb B XapakTepe B3aMMOCBSI3M MEXKIY ACHEKHO-KPEAUTHOW MOJUTUKOU U
peaibHbIM ~ POCTOM  3KOHOMHKH, corjacHo O. ['ymmelmpky, mOpUHAUIEKUT  (QaKTopy
ACUMMETPUYHOCTH HH(GOpMallMd OTHOCUTENBbHO IeH. Tak, Hampumep, Koriga HHGpopMarus

pacipeacicHa HEpaBHOMCPHO MCKAY 9KOHOMHUYCCKUMU CY6’L CKTaMH, CTUMYJIMpYromas

8 p_T. Harker Growth and the Role of Economic Policies // Money Marketeers of New York University, Inc., New
York, 2016

ST amxe, pp. 5-6

82 C. 1. Plosser. Economic Growth and Monetary Policy: Is There a New Normal? The George Washington University
and Princeton University’s Griswold Center for Economic Policy Studies, Philadelphia, 2014, pp. 5-7
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MOHETapHas MOJUTHUKA MPUBOIUT K POCTY OJIATOCOCTOSIHUSI OJHUX CYOBEKTOB 3a CUET H3JICPKEK
JIPYTUX, KOTOpbIE, Oyaydyn HEOCBEIOMIICHHBIMU OTHOCUTEIHHO TEKYIIIMX W3MEHEHUN Ha PBIHKE, HE
YCHEBAIOT MPUCTIOCOOUTHCS] K HOBBIM yCJIOBI/IHMSB

KoHe4yHo, Ha HAYaIbHOM JTale CTUMYIUPYIOMIAs MOJUTHKA MPUBOJUT K POCTY O0OHEMOB
JIEHEKHOM MaccChl, a Tak)Ke BaJIOBOTO moTpedsienns. OIHaKo, BBUY BBIIICHA3BAHHOW aCUMMETPUHU
uHpopmaluu, pocT 0O0BEMOB JEHEKHOH Macchl TpaHCHOpMHUPYEeTCS B POCT YpPOBHSA IIEH B
JIOJTOCPOYHOMN nepcneKTHBeS4. OnHO U3 IPUYUH FTOMY SABJISIETCS] TO, YTO B OOJIBIIMHCTBE CIIy4acB
MIPOU3BOJUTENIN B CTPEMJICHHH 00€30MacuTh ce0si OT U3JEP’KEK, KOTOPhIe MOTYT BO3HUKHYTH B
HOBBIX YCIOBHUSIX ()YHKIIMOHUPOBAHMSI YKOHOMHUKH, MOBBIIIAIOT IIEHBI Ha CBOIO MPOAYKLHI0. Takum
00pazoM, 3pPEeKTHBHOCTh TPOBOIUMOM JICHEKHO-KPEIUTHON MOJMTHKU C TOYKU 3PCHHS BIUSHUS
Ha pEAbHBIM POCT 3KOHOMHUKH, KaK Mbl T'OBOPWJIM BBIIIE, BO MHOI'OM 3aBHUCHT OT OUJIAHUU
YKOHOMHUYECKUX CYOBEKTOB OTHOCUTEIILHO CTA0MILHOCTH YPOBHS IISH B CTpaHE.

JlaHHBIII TOAXOA cOracyercs C MPUHIUIOM «HEUTPaIbHOCTH JAEHEr», KOTOPbIN
MOJICPXKUBAJICS PSIOM SKOHOMHUCTOB Ha MPOTSHKEHUHM HE OJHOTO cToseTus. B oliiem Buae cyTh
JAHHOTO TIPUHIMIIA 3aKJIIYaceTcsi B TOM, 4YTO M3MEHEHHE OObeMa JICHe)KHOH MacChl B
JIOJITOCPOYHOM TIEPUOJIE BIUAET JIMIIL HA OOIIMI YpPOBEHb IIEH B CTpaHE, MPU 3TOM HE OKa3bIBas
HUKAaKOT'O BIIMSIHUS HA PEaJIbHbIE 3HAYEHUS] MAKPOIKOHOMUYECKUX BEJTUYMH.

«HelTpanpHOCTh JEHEr» OCHOBAHA HAa KOHILENUIMM TaK Ha3blBAEMOW KIIACCUYECKOU
JUXOTOMHUHU, CYTh KOTOPOM 3aKJIKOYAETCS B HUAECE TECOPETHUYECKOIO pa3/eieHUs HOMHMHAIBHBIX U
pEATBHBIX SKOHOMUYECKUX BEITUYMH.

[losiBnenne naHHOM KoHueNuuu cBsi3biBalOT ¢ uMeHeM /J[. FOma. Tak, y4deHslii U ero
€AMHOMBIIIJICHHUKHU TPEANOoaraiy, YTO BHINICHA3BAaHHOE pa3JelieHHEe BEIUYHH IeIecoo0pasHo,
MOCKOJIbKY HOMHHAJbHBIE M pealbHble TMEepEeMEHHBIC 3aBHCAT OT pa3nu4HbIX (akTopoB. Tak,
COTJIACHO TPHUBEPKEHIIAM JTAHHOW KOHIEMUIHH, OT JEHEKHO-KPEAUTHOM IMOJUTHUKHU, MPOBOJIUMOMN
MOHETAPHBIMH BJIACTSMH CTPAHbBI, 3aBUCSIT TOJHKO HOMUHAJIbHBIC 3HAYEHUS] MAKPOIKOHOMUYECKHX
[0Ka3aTelel, a «PEabHbIC)» EPEMEHHBIE HE TIOJABEPTAOTCS BO3ACUCTBUIO TTOJUTUKH.

DTO BBITEKAET W3 CYIIHOCTU JEHEr, KOTOphle B JAHHOM KOHTEKCTE, SIBIISIOTCS JIUIIb
CPEICTBOM, OCHOBHOHM (DYHKIIMEH KOTOPOTO SIBIISECTCS CHIDKCHHE TPaH3aKIIMOHHBIX H3IEPIKEK,
CBSI3aHHBIX OOMEHOM TOBApPOB MEXAY YKOHOMUYECKUMH Cy6’beKTaMI/185.

[IpuHIMIT «KJITACCUYECKON NMXOTOMHUM», MOKHO IPEICTABUTH HA OCHOBE KOJMYECTBEHHOMU

TCOpHUU ACHCT, KOTOpAad OIMUCBIBACTCA (I)OpMYJ'IOfII

8 0. F. Humpage, "Monetary policy and real economic growth," Economic Commentary, Federal Reserve Bank of
Cleveland, 1996. p. 2

¥Tamxe, pp. 2-3

8 Jevons, W.S. (1875), Money and the Mechanism of Exchange, London: Appleton. p. 3
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PY = MV

rae PY — HoMuHAIBHBIH 00bEM BaJOBOTO BBITYCKa,
M — 00beM [eHEKHON MacChl,
V - CKOPOCTh ICHEKHOTO OOpAIICHHUS.

CornacHo KOHIEMNIMH, AK30T€HHBbIE WU3MEHEHHA OObeMa JIEHE)KHOW Macchl B KOHEYHOM
cyeTe NMPUBOAAT K M3MEHEHHUIO YPOBHA IICH IIPU JaHHOM YPOBHE DKOHOMHMYECKON aKTHMBHOCTH. A
€CJIM DKOHOMMYECKAsl CUCTEMa CTPAaHbl HAXOAUTCSA B COCTOSIHUM ITOJIHOM 3aHATOCTH, €IMHCTBEHHBIM
3pPEKTOM CTUMYNUPYIOUIEH JIEHEKHO-KPEAUTHONW TMOJUTUKH CTAaHET MPONOPIHOHAIBEHOE
yBEIMYEHHUE OOIIET0 YPOBHS LIEH M 00ECIICHUBAHNE HAMOHAIBHOM BaJIIOTHI.

JlaHHass 3aKOHOMEPHOCTb CBs3aHa C TaK HAa3blBAEMBIM «ECTECTBEHHBIM YPOBHEM
IIPOLIEHTHOW CTaBKW», O KOTOPOH TOBOPWIM IPHUBEP)KEHIBl HEOKeHHcuaHcTBa. (CorimacHo HX
MHEHHIO, €CTECTBEHHBIM YPOBEHb IIPOLEHTHOM CTaBKM OIPEHCISIETCS PABHOBECHUEM MEXKAY
cOepeXEHUSIMU U UHBECTULIUSMU. A 3TO paBHOBECHOE I10JIOKEHUE, B CBOIO OUEPE/lb, COOTBETCTBYET
TOJHOM 3aHATOCTH ISl JAHHOM SKOHOMHKH .,

B nonarocpoyHoM nepuozae ppIHOYHAs IIPOLIEHTHAs CTaBKa CTPEMUTCS K €CTECTBEHHOMY
ypoBHIO. Tak, uM3MeHeHHMs] B 0OBEME JIEHEXHOI0 NPEJIOKEHUS B KpPaTKOCPOYHOM IIEpUOJIE
IIPUBOAAT K OTKJIOHEHMSIM PBIHOYHOM IPOLICHTHOW CTaBKH OT «ECTECTBEHHOro» ypoBHA. Korna
pPBIHOYHAsI CTaBKa MPOIEHTAa HU)KE «ECTECTBEHHOW» MPOMCXOIUT OMEPEeKAIoUIMA pocT oObeMa
MHBECTULUI 110 CPAaBHEHUIO CO COEPEKEHUSIMH, TOCKOJIBbKY OHM3HECY BBITOJIHO 3aHUMATh CPEJICTBA
IIPY JaHHOM YPOBHE CTaBOK. B cilyyae MoiaHON 3aHATOCTH B 3KOHOMMKE, COIVIACHO NMPHUBEPKEHIIAM
TEOpUU €CTECTBEHHOW HOPMBI MPOILIEHTa, B CTpPaHe MPOUCXOAMT POCT OOIIEr0 YPOBHS IIEH.
NHdnauus Ha MOTpeOUTENIbCKOM PBIHKE MPHUBOJUT K CHUIKEHUIO YPOBHS MOTPEOJIEHUS U POCTY
o0beMa cOepekeHHM HaceleHMs 10 TeX IOop, MoKa He OyaeT JOCTUTHYTO PaBHOBECHUE MEXIY
WHBECTULUSMU U c6epe>1<eHI/1$[MH87.

Takum o00pa3oM, B JOArOCPOYHOW TIEPCHEKTHBE pPHIHOYHAS MPOILIEHTHAs CTaBKa
BBIPABHUBACTCS C «ECTECTBEHHON», BO3MOXHO, y’K€ Ha HOBOM PaBHOBECHOM ypoBHe. IIpu 3TOoM
00U YpOBEHb LIEH OcTaeTcst 6osiee BBICOKMM, YeM JI0 POCTa o0beMa JIeHeXHOH Macchl. To ecTs,
UCXOJl W3 TPUHLHIA «HEUTPAIBHOCTH JEHEr» MOXKHO 3aKIHOYUTh, YTO TOJBKO C IOMOIIBIO
JNEHE)KHO-KPEIUTHOW TMOJIMTUKA HEBO3MOXKHO OCYIIECTBUTh S(PPEKTUBHOE CTUMYIUPOBAHUE
peasbHOr0 3KOHOMHYECKOI'0 pOCTa.

HemanoBaXxHEIM HaM MNpEaACTaBIACTCA OTMCTUTL, YTO BJIMAHUC MOHCTapHOﬁ IIOJIMTHUKHN Ha

O9KOHOMHKY CTpaHbl MPOUCXOAUT 4YCPE3 KaHaJlbl TaK HAa3bIBACMOIo «TPAaHCMHCCHUOHHOI'O

8 Woodford, M. Interest and Prices, Princeton: Princeton University Press.2003
87
Tam xe
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MexaHu3Ma». BrepBble MOHATHE TPAHCMUCCHOHHOTO MEXaHU3Ma JIEHEKHO-KPEAUTHON NOJUTUKHU
obuto mpemioxkeno Jx. M. KeitHcom. ABTOp ompenensul JaHHBI MEXaHM3M KaK CHCTEMY
B3aMMOCBS3aHHBIX II0Ka3aTejeil, B paMKax KOTOpPOM M3MEHEHUs B O00beME JECHEKHOIO
IPEJUIOKEHUST BO3JCHCTBYIOT HAa SKOHOMMYECKYHO AKTHBHOCTh. COrjacHO AaHHOMY IOAXOAY,
WU3MEHEHUsl JCHEKHOTO MPEIIOKEHUS NPUBOAAT K CIBUTY MPOLEHTHOM CTaBKH, YTO B CBOO
ouepellb, OKa3bIBaeT BIUSHUE HA WHBECTUIMOHHYIO CpPEly B CTpaHE U, KaK CJIe/ICTBUE, HA 00beM
BAJIOBOTO BBITYCKA' .,

OpHako cO BpeMEHEM [aHHBIM MOAXOJA TOTEPSJl aKTYalbHOCTb, YUYUTBIBAs IEPEXO]
MOHETapHBIX BJAacTell OONBIIMHCTBA CTPaH C TMIOJUTUKU JEHEKHOTO TapreTUpPOBaHMs Ha
TtapretupoBanue wuH(IAUMU. B pe3ynbraTe CcOBpeMEHHas TpPaKTOBKAa TPAHCMHCCHOHHOTO
ME€XaHHU3Ma CBOJUTCS K MHOIOCTOPOHHEMY BO3JE€HCTBUIO MOHETapHOH MOJMTUKH Ha YKOHOMHUKY B
nesnoM. B HayuHOU suTeparype BBLAEISAIOTCS HECKOJIbKO KaHAJIOB, MOCPEACTBOM KOTOPBIX U
OCYLIECTBJISIETCS BIUSHUE MOHETAapHOW MOJIMUTUKM HA MAaKpOSKOHOMHUYECKHME TokaszaTenu. Hamwu
OyIyT paccMOTPEHbI CleayrolIne,Hauboaee pacHpoCTpPaHEHHbIE KaHAIbI: KaHal MPOIECHTHON
CTaBKH, KPEJAUTHBINA U BAJFOTHBIN KAHAJIBI.

CyIecTBYIOT pa3U4HbIe MHEHHUS OTHOCHUTEIIFHO BAXXHOCTH M 3(p(PEKTHBHOCTH TOTO WIIH
MHOr0 KaHaja TPaHCMUCCHOHHOIO MexaHu3Ma. KaHaia ImpOLEHTHOH CTaBKU SIBISETCS OJHUM U3
HauOoJiee MOMYJSAPHBIX B HAy4YHOH JMTeparype, SBISSICH KIIOUYEBBIM MEXaHM3MOM B IIMPOKO
M3BECTHOM KeitHcHaHckoi Mmoaenu IS-LM.

B 1menom, cyTh nelcTBHS JaHHOTO KaHaja CBOJAMTCA K CIEAYIOUIEMY: MpPU YCIOBUU
COXpaHEHHMsI JTACTUYHOCTH LIEH Ha 33JaHHOM YPOBHE, YBEIMUYE€HUE HOMUHAJIbHOW CTaBKH MPOIIEHTA
BEIET K POCTY pEaJbHBIX CTAaBOK M, KaK CIEICTBUE, YIOpPOKaHHIO (PMHAHCOBBIX pecypcoB. B
pe3yibTaTe NMPOUCXOAUT CHUKEHHE O0bEMOB WHBECTULUH M MOTpebsieHUs (0 MpUYMHE pocTa
CKJIOHHOCTH SKOHOMHMUYECKHUX CYOBEKTOB K COEPEKEHHUIO B TOM YHUCIIE) 8

Takum o00pa3zom, IpHU MNPOUMX PABHBIX YCIOBHSX Y)KECTOUEHHE MOHETapHON MOJUTHKU
MIOCPEACTBOM KaHaJla MPOLEHTHOM CTaBKHM MPUBOJUT K CHM)KEHHIO TEMIIOB DKOHOMUYECKOTO POCTa
CTpaHBI.

Cormacio ®@. MHULIKMHY, W3MEHEHUs KPAaTKOCPOYHOM IPOLEHTHOM CTAaBKM CO CTOPOHBI
MOHETapHBIX BJIACTEH B KOHEUYHOM CYETE MPHUBOJAAT K M3MEHEHHUSM DPEabHOM CTaBKH IPOIIECHTA.
OTO0 OOBACHSAETCS AaBTOPOM OTHOCHUTENBHOM HETHOKOCTbIO II€H, 4YTO [eNlaeT HM3MEHEHUs

HOMHUHAJIBHOU U pCaHLHOﬁ CTaBOK IIPAMO MNPONOPHHUOHAJIBHBIMU B KPATKOCPOYHOM IICPUOJC.

8 Keitnc [Ix. M. Obmas TeopHusl 3aHATOCTH, IpoleHTa u aener. M.: IIporpecc, 1978.
 Mowucees C.P. TpaHCMHUCCHOHHBIA MEXaHHU3M JICHE)KHO-KpEAUTHON nonuTuky // @uHaHCh U KpenuT. — 2002, — Ne18,
c. 38
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VIMeHHO peanbHas, a HE HOMUHAJIbHAs MPOLEHTHAs CTaBKa, COrJacHO MHUILIKHHY, BIMSET Ha
pelIeHus: SKOHOMHUECKUX CyObEKTOB OTHOCUTENBFHO pacxooB. Mcxonsa u3 3Toro, mpemnoaraercs,
4TO JaXe NPH HYJICBOW KIFOYEBOW CTaBKE B YCIOBHUSAX NEQIISIIIMA BO3MOXKHO CTUMYIUPOBAHUE
SKOHOMHMYECKOTO pOCTa ITOCPEACTBOM MOHETAPHOW TMOJUTHUKU. Tak, Ipu BBIIIEHA3BAHHBIX
YCIIOBUSIX, pPOCT 00bEMOB MPEIJIOKEHHUS ACHET IPUBEIET K POCTY OOIIET0 YPOBHS LIEH B CTPaHE TaK
kKe, Kak M MHQIAUMOHHBIX OXUAAHUU. B pesynbrare peanpHas CTaBKa MPOIIEHTAa CHUXKAETCH,
CTUMYJIMPYS POCT YPOBHSI paCX0JI0B U BaJIOBOTO BbIHYCKago.

Opnnako jeiicTBUME KaHaja TMPOIEHTHOM CTaBKM Ha MAaKpOIOKa3aTelH OLEHUBACTCS
HEOJHO3HAYHO pPAa3IMYHBIMU aBTOpaMu. Tak, B coBMecTHOU pabore b. bepnanke m M. I'eptiepa
aBTOPBI IOJBEPralOT COMHEHMIO BIIMSAHHE HW3MEHEHHI HOMHUHAJIbHOM NPOLEHTHOM CTaBKH Ha
pEATBHYIO CTABKY B JIOJITOCPOYHOM Mepuoe. B pe3ynbprare BIMSHUE MOHETAPHOM MTOJIUTUKHU Yepe3
KaHaJI TIPOLIEHTHON CTaBKM Ha PEHICHUS SKOHOMUYECKHX CYOBEKTOB O TOKYIIKE JOJITOCPOUYHBIX
AKTUBOB (KalUTaJIbHBIE AKTUBBI, HEABM)KMMOCTH), KOTOpPHIE 3aBUCSAT MMEHHO OT OXXKHUIAHHHA IO
JIOJITOCPOYHBIM pEabHBIM CTABKAM, CTAHOBUTCS CIIOPHBIM BOHpOCOMgl.

B pesynbraTe B mociiegHUE rojibl Bce OOJBIIYI0 MOMYJISPHOCTh MPHOOPETaeT KpeauTHBIN
KaHaJl TPAHCMHCCUOHHOIO MEXaHW3Ma MOHETApHOM TMOJUTUKHU. J[[elicTBME [aHHOTO KaHaja
00YCJIOBJICHO  HECOBEpIIEHCTBAMM HA  PBIHKE KPEAUTHBIX  PECYpCOB, B  YaCTHOCTH,
ACUMMETPUYHOCThI0O MH(OpPMAlMK, B PE3ylbTaTeé Yero OCYIIECTBICHHE MOHETApHON MOJUTHKU
CTPAHCIUPYETCSA» HA PEATIbHBIN CEKTOP Yepe3 PEAKLHIO KPEIUTHOIO PhIHKA HA U3MEHEHUS.

Psag aBTopoB, B ToMm uucine b. bepHanke u @. MHUIIKKH, BBIAECISIOT JBA HANPABICHUSA, 110
KOTOPBIM JIEHCTBYET KpEIUTHBIN KaHal. [lepBoe — BiIMsAHME MOHETAPHOM ITOJIMTHKU HA peabHBIN
CEeKTOp B pe3yiabTaTe M3MEHEHUH KpPeOUTOCTIOCOOHOCTH OaHKOBCKOro cektopa. Tak,
CTUMYJIUPYIOIIasi MOJUTUKA MPU MPOYUX PABHBIX YCIOBUAX MPUBOJIUT K POCTY 00bEMa KPEeIUTHBIX
pecypcoB 0aHKOB (u3-3a pocTa OOBEMOB JEMO3UTOB B TOM YHCIE). A 3TO, B CBOIO OYEpEb,
ABJISIETCS (PAKTOPOM POCTA MHBECTUIIUNA M TTOTPEOUTENHCKUX pacxooB. OgHAKO JaHHBIN MEXaHU3M
paboTaer NUIIbL TPH YCIOBUM OONBIION 3aBUCHMOCTH PHIHOYHBIX CYOBEKTOB OT OaHKOBCKOTO
KpEAUTOBaHUS. A C pa3BUTHEM PBIHKA IIEHHBIX OyMar poiib BBIIIEHA3BAHHOTO KaHaja CTAHOBUTCS
MEHEE BBIPA)KEHHOM.

JpyruM HampaBji€HUEM BO3IEHCTBUS KPEAUTHOIO KaHala SBISIOTCS TaK Ha3bIBa€MbIe

92 o
«OaltaHcoBbIe» KaHalbl . B JaHHOM CJIydac pacCMaTpUBACTCA BJIIMAHUC MOHCTAPHOU IOJIUTUKU B

% Mishkin, Frederic S. The channels of monetary transmission: lessons for monetary policy // NBER Working papers,
N 5464, 1996, pp. 2-4

%1 B. S. Bernanke, M. Gertler . Inside the Black Box: The Credit Channel of Monetary Policy Transmission // Journal of
economic perspectives, vol. 9, N. 4, 1995, pp. 27-28

%Tam xe, p- 29
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NepByl0 odYepelb Ha (MHAHCOBOE IMOJIOKEHHUE 3aE€MIIUKOB, B YAaCTHOCTH, Ha HM3MEHEHHS B
CTOMMOCTH KamuTalla ¥ JHUKBUAHOCTH OusHeca. B pabore . MumikuHa OPUBOIUTCS Pl
HarpaBJIeHUH paboThl TPAHCMUCCHOHHOTO MEXaHU3Ma Yepe3 «OaraHCOBBI KaHaJ.

Tak, HarpuMep, CTUMYJIUPYIOLIAsl IEHEKHO-KPEAUTHAS IOJUTHUKA IIPUBOJUT POCTY YUCTON
CTOMMOCTH KalMTaja 3aeMIIMKOB Ha ()OoHE pocTa OOIIEero ypOBHS LIEH M CHIKEHHUS pealbHOMN
OanaHCOBOM CTOMMOCTH UMeroluxcsa o0s3aTenscTB. CorinacHo aBTOPY, B TaKOM cilydae OaHKU
OyayT ©Goyiee OXOTHO BBIIaBAaTh KPEIUTHl KOMIIAHHUSAM, MOCKOJIBKY CTOMMOCTh OOECIIEUYECHHUs IMOJ
KpEIUThbl B BUJIEC KallUTajla CTAHOBUTCA BhIlIE. ECTECTBEHHO, B TAKOM CIIy4ae pacTeT CKIOHHOCTH
Ou3Heca K HMHBECTHPOBAHHIO, YTO B HMTOr€ CTUMYJIHUPYET POCT BasloBOro Bbimycka. C apyroi
CTOPOHBI, CTUMYJIMPYIOIIasi OJUTHKA, KOTOpasi B OOJNBIIMHCTBE CIy4aeB MPHUBOJIUT K CHIKEHUIO
NPOIEHTHBIX CTAaBOK, CIIOCOOCTBYET pOCTY JHUKBUAHOCTH (upM. COOTBETCTBEHHO, BbIIava
KPEAUTOB 3aE€MIIMKAaM C BBICOKOW JIMKBUIHOCTBIO CTAHOBHUTCS OoJiee MNPEANOYTUTEIBbHON IS
0aHkoB. B uTOre, aHaJTOTMYHO BHIIICONUCAHHON CXeMe, MPOUCXOAUT POCT UHBECTHUIIMI U BaJIOBOTO
BLIHyCKagg.

JleiicTBue «0anaHCcOBOro» KaHana HaOMIOJaeTcsl TakXKe dYepe3 BIMSHUE MOHETapHOU
IIOJINTHKY Ha PELICHUS JOMOXO03AUCTB. Tak, JeHE)KHO-KPEIUTHAS IIOJUTUKA, B PE3YyJIbTaTe KOTOPOU
JIOMOXO3SIIICTBAa OXKUJAIOT YXYALICHUS CBOETO (PMHAHCOBOTO MOJIOXKEHHS, MIPUBOAUT K CHUKCHHUIO
o0beMa 3aTpar Ha MOKYNKY HEJBUKMMOCTH U TOBAPOB JUINTEIILHOTO MOJIb30BAaHUS YK€ B TEKYIIEM
nepuojie. Bo3aMokHa Takke Mpojaka TAKMX TOBApOB C IEJIbIO MOBBIIIEHUS MJIATEXECTIOCOOHOCTH.
B pe3ynbrare npoucxoauT CHUKEHHE TEMIIOB pocTa 00BEMOB BaJIOBOTO BBIHyCKa94.

W, HakoHen, eme OJHUM KaHaJOM TPAHCMHCCHOHHOTO MEXaHM3Ma MOHETAPHOM IOJIMTHKU
ABJIICTCS BAJIOTHBIM KaHail. lcciaenoBaHuio poiad BaJIIOTHOTO Kypca B TPAHCMUCCHOHHOM
MeXaHu3Me 0co00e BHUMaHue yaenaeHo B pabotax Jx. Teiinopa.

VYuurtsiBas cBOOOAHOE JABM)KEHUE KaluTala MEXAy CTpaHaMu, aBTOpP OTMEYaeT, YTO pa3HUIA
B YPOBHE MPOLEHTHBIX CTABOK MEXAYy CTpaHaMH KOMIICHCUPYETCS W3MEHEHUsIMH Kypca
HallMOHAJbHON BamioThl. Eciu Takoil cBs3M He HAOIMIOAAETCs, TO MPOMCXOJUT OTTOK CPEICTB B
CTpaHy ¢ OosblIe JOXOAHOCTHIO KanmuTana. Ha ocHoBe koHuenmuu Teinopa MOXXKHO cKa3aTk, YTO
CTUMYJIMPYIOLIAsi MOHETapHAas MOJUTUKA, COTPOBOKIAIOIIASACA CHUKEHHEM KPATKOCPOYHBIX CTABOK
MpOLEHTa, NpHUBEIET K OOECIIEHEHHIO HAI[MOHAJIbHOW BalIOTHl B KPAaTKOCPOYHOM mepuoze. B
pe3yJbTare MPOU30MAET POCT BEIMUYMHBI YUCTOTO 3KCIOPTA M, KaK CIEACTBUE, 00BEMOB BaJIOBOTO

BBIITYCKAa B CTpaHC. O)IHaKO aBTOp OTMCYACT, YTO B JOJI'OCPOYHOM INCPUOAC BJIIMAHHA KaHAJIa

% Mishkin, Frederic S. The channels of monetary transmission: lessons for monetary policy // NBER Working papers,
N 5464, 1996, pp. 10-13
%Tam xe, pp. 13-15

54



BAJIIOTHOTO Kypca Ha peanbHbli BBII He Habmiomaercs. Jlemo B ToM, 4TO yBenWYeHHE oObeMa
JIEHE)KHOM Macchl MPHUBEAET K MPOMOPIHOHATBHOMY POCTY OOIIEr0 ypOBHS LIEH B CTpaHe, a Kypc
HallMOHAJIbHOW BAJIFOTBI BEPHETCS HA NPEKHUN ypOBeHbgs.

HccnegoBanuio BOMPOCOB BIUSHUS JCHEKHO-KPEIUTHOM TMOJUTUKH HA SKOHOMHUKY
MOCBSITHJIM CBOHM PAaOOThI TaKXKe PsAJl OTE€YECTBEHHBIX aBTOPOB.

Tak, O. CangosiH u JI. AKOIISIH HA OCHOBE aHalM3a JIaHHBIX MO PNy CTPaH MOKa3ajau, 4TO
OJIHUM U3 OCHOBHBIX (PAaKTOPOB IKOHOMHUYECKOTO PA3BHUTHUS B JIOJITOCPOYHOM IEPUOJIE SBISETCS
POCT MOHETH3AIMN YKOHOMHUKHU CTPAHBI B YCIOBHUSIX HEMH(IAIMOHHON cpeabl. COrIacHO aBTOpaM,
ectkas nonutuka L{b PA no caepxuBaHuIO TEMIIOB pOCTa JIEHEKHBIX arperaroB Ha MPOTSKEHUU
HECKOJIbKUX JIET CO3J/lajla UCKYCCTBEHHBIN Ne(pUIIUT JEHEr, YTO MPHUBENIO K CACPKUBAHUIO TEMIIOB
pocta 00bEMOB MHBECTUIIMHA M 3KOHOMHYECKOTO Pa3BHTHS B IEIOM. B pe3ynbTare, y4uTHIBas
HU3KUI ypOBEHb MOHETH3aluu 3KOHOMHKM PA, HeOonblioe yBelnYyeHHUE OOBEMOB JCHEKHOU
Macchl B yCIOBHSX HEPa3BUTOCTH (DMHAHCOBBIX PHIHKOB MOXKET NMPUBECTH K POCTY YPOBHS LIEH B
CTpaHe%.

OTO MOATBEPKIAOT TaKXkKe pe3ylabTaThl Apyroro uccienoBanus (O. CangosH, 3.
KaparietsH), cormacHO KOTOPBIM CYIIECTBYET JIOCTATOUHO MPOYHAs CBA3b KAK MEXKIY JCHEKHBIMU
arperataMu U UHQUISIIIUEH, TaK U MEXIy U3MEHEHUEM YPOBHS II€H U 00bEMOM BaJOBOT'O BBITYCKA.
B pesymnbrare aBTOpHI OTMEUAIOT MEIECOOOPAa3HOCTh MEpexoja K MOTUTHKE TapreTHPOBAHUS
uHGAAIMH BMecTo mnpuMmeHsiemoid B Hauane 2000-X TIT. MOJUTUKH TapreTUPOBAHUS JICHENKHOU
Gassr .

Kaxk moka3bIBatoT HalM MCCIEOBAHUSA, CTPAHBI, TPUMEHSIONINE MOTUTHKY HHOISAIUOHHOTO
TapreTUpOBaHUs, OTIUYAlOTCa Oosiee HUBKUM ypoBHeM wuHGusuuu. [Ipudyem B crpaHax,
MPUMEHSIONINX JTAHHYIO TOJIMTUKY, BIUSHUE KoJeOaHUN BAIIOTHOTO Kypca Ha YPOBEHb WHMISAIIUN
3HAYUTENILHO HIDKE, YeM B CTpaHaxX, MPUMEHSIOMUX TMOJUTHKY HWHYIO, YeéM TapreTUPOBAHHE
uHuauuu. Takum oOpazoM, MoOJJEp)KaHME CTAOMJIIBHOCTA II€H B CTpaHe IO3BOJUT CO3/aTh

MPCAIIOCBUIKA IJId KAaUCCTBCHHOI'O PpOCTa DKOHOMHUKH CTpPAaHBI. Yro Kacaercs PA, TO aBTOpPBI B

Ka4C€CTBC OOJHOT'O M3 HCO6XO,Z[I/IMLIX YCJIOBI/Iﬁ OCYIICCTBJICHUA 3(1)(1)6KTHBHOI>1 ,Z[CHCH(HO-KpC,[[I/ITHOﬁ

% John B. TaylorThe Monetary Transmission Mechanism: An Empirical Framework Journal of Economic Perspectives-
Volume 9, Number 4, 1995, pp. 15-17

%3 M. Caunosin, JLM. Axonsin HenHIAIMOHHAS MOHETH3AIHS SKOHOMUKH KaK (paKTOp IKOHOMHYECKOrO PasBUTHs //
Okonomuka u ¢puHaHchl. BectHuk Hikeropoackoro ynusepcutera um. H.W. Jlob6auesckoro, 2008, Ne 5, ¢. 178-181

¥ E.Uwlnnjub, k. Ywupuybnjul. fughniw) npudwjwupuhtt puqupuljuinipyub dnghjh pinpnipyniul
wugnidughtt mbnbunipyudp Epypubpnud / «dhtwbuibp b Fynundhljuy, Ned-5 / dwpun-wwyphy 2005 p., ke
98-105
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HOJUTUKHU CUUTAIOT pa3BUTHE (PUHAHCOBBIX MHCTUTYTOB, KOTOpbIE OyayT (OpMHpPOBATH CHPOC U
NPEUTOXKEHNE Ha (PHHAHCOBBIE IPOLYKTHI, B 4ACTHOCTH, HA OTKPBITOM PBHIHKE ..

MHeHHUs O TOJIOKUTEIIBHOM  BJIMSHUU  TOJUTHKH  TapreTUpPOBaHUS  MHQISIUN
npuaepxuBaercs U A. TaBansH. AHanu3upys IMHaMUKY WHGuAIMU B PA B mocneanne HeCKOJIbKO
JeT, aBTOp OTMEYaeT, YTO BBICOKAsl BOJIATHIIBHOCThH LIEH B TEUEHME I'0/la OKAa3bIBACT HEraTUBHOE
BO3/ICHCTBUE HA OXXHUJAHUA HKOHOMHMYECKMX CYOBEKTOB. A 3TO, B CBOIO OuY€pellb, NMPHUBOIAUT K
HEYBEPEHHOCTH IIPU MPUHATUHU PELICHUH (KM3-3a HENOBEPUS K HAI[MOHAIBHON BaJIOTE) U CHUKEHUIO
YPOBHSI 3KOHOMHUYECKOH aKTUBHOCTH. CHI)KEHHE BOJATUIBHOCTH IIEH IO3BOJIUT OAHKOBCKOMY
CEKTOpY YyCTaHaBJIMBaTh 0Ojiee HU3KHE CTaBKU, CTUMYJHUPYS TEM CaMblM POCT HHBECTHLMH B
cTpaHe. ['oBOops O poJiM JEHEKHO-KPEAUTHOW MOJUTUKM B DPAa3BUTUM 3KOHOMUKH PA, aBTOp
NOJYEPKUBAET, YTO IOJINTUKA CAEPKUBAHUSI MHQISALUM MOCPEACTBOM IOBBIINIEHUS HPOLEHTHON
cTaBku co cTopoHbI LIb PA s dexTrBHa MUIIb B KPATKOCPOUYHOM TIEPHOJIE, OKa3bIBasl BIUSHUE HA
UHQUIALUIO CO CTOPOHBI cripoca. B 101rocpoyHoM e nepuojie pocT CTaBOK MOXKET MPHUBECTH K
UHQIIALUY TIpeJUIOKEeHUsT U3-3a pocTa u3jepxek. [Ipu 3ToM BbicOkas cTaBka OyJeT CAEpP)KHUBATh
POCT BaoBOTO BIMyCKa™”.

OTtedecTBEHHBIMM aBTOPAMU TaK)K€ YJEJI€HO BHUMAHUE TPAHCMHCCHOHHOMY MEXaHHU3MY
MoHeTapHOU nonutuku. Ha ocHoBe aBTOperpeccuonHoit mogenu B 2011 rogy L. MkptusiH u A.
KaMansH nmnpousBenu OLEHKY BIMSHUS JICHEXKHO-KPEAWTHOM IIOJIMTUKM Ha OCHOBHBIE
MaKpOdIKOHOMHUYECKHE Moka3aTenu PA. B pesynbrare aHanus3a aBTOpPbI BBISIBWIIM, YTO U3MEHEHUS
MPOLIEHTHON CTaBKU €O CTOpOHBbI 1Ib B paMkax MOJUTUKU TapreTUPOBAaHUS UHQIIALNN OKa3bIBAIOT
OUEHb HE3HAYMTEJBbHOE BIUSHUE KaK Ha 00BbEM CIIpoca Ha JIEHBI'M CO CTOPOHBI SKOHOMMUYECKUX
CyObEKTOB, TaK U Ha POCT OOBEMOB BajOBOro BhITycka B IesnoM. Crnabast CBsi3b HaOI0Jalach
MEXy MOKa3aTeNsIMU MH(IAIMM M3MEHEHHs] CTaBKU IMPOLEHTa. ABTOPHI TakkKe OTMEYAIOT, 4YTO
HAMOOIbIICE BIMSHAE HA M3MEHEHHS YPOBHS [I€H OKA3bIBATH H3MEHEHHS BAIIOTHOTO Kypca ',

K ananorunuHomMy BBIBOAY OTHOCUTENBHO 3((HEKTUBHOCTH TPAaHCMUCCHOHHBIX KaHaoB B PA
OpuUIIen ¥ Ipyroil oreuecTBeHHbI yueHbslid A. TeBuksH. CorinacHo aBTOpy, OalaHCOBBIM KaHal B

PA npaxTruecku He paboTaeT, MOCKOJIbKY JA0MOXO03siicTBa U (pupMbl B cTpaHe c1abo BOBJICUEHBI B

JeSTeNIbHOCTh (PMHAHCOBBIX PHIHKOB. KaHas mpolueHTHOM cTaBku Toke HEd(DPEKTUBEH, TOCKOJIBKY

% 3. Cammosn u M. Bockansu Pexum TapreTHpOBaHMUsT HMHQISLMN B JICHEXKHO-KPEIUTHOW IOJMTHUKE CTpaH ¢
nepexoaHoi 3koHOMUKOH // IIpobiaeMbl S5KOHOMUKH W TpaHChopManuu o0pa30BaTENbHBIX CHCTEM. MeEKBY30BCKHIT
cOopHUK Hay4HBIX TpyaoB — Ep.: U31-Bo PAY, 2007

% U.Puunui. Ypudwjupluihll punupwljwinipniip ninbuwfuh wiynwignippul nkuwiljntihg
«21-pn YLy, phy 6 (64), 2015p. Le. 80-88

%z Uhpunygui, 2. Pudwpub. 22 ppudujupugh tpuqupuljuwimpmiip quwsh tyunwyunpdub
nuquujupmpull wuplwhibpmd. Lubwfulwi quwhwnmd’ jupniguspuyhtt wjnnphgpkuuhnt
unnhh dhongny // «dhtwtutitp b Eyntundhljuy, Nel (127) / hmugup 2011 p., ko 64-66
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BBICOKAasl BOJIATHWJIBHOCTh MH(JISALMHM B CTpaHE HMCKaKaeT CHUTHAJbl IPU H3MEHEHMSIX CTaBKU
nporeHra. YTo kacaercs BalIOTHOTO KaHajla, TO €ro BO3JEHCTBME Ha HKOHOMMKY HaOIrOAaeTrcs
JIAII TIPH CHIDKCHHH yPOBHS T0JUIAPH3aIMHI B cTpane ",

O06001m1ast BBIIECKA3aHHOE MOKHO CIEJIATh CICIYIOIINE BBIBOJIBI.

Bo-nepBbIX, Kak U B CiIy4ae ¢ BAIIOTHBIMHU PEXUMaMU, BO3IEHCTBUE MOHETAPHON ITOJINTUKH
Ha SKOHOMHYECKUH pOCT Bceraa oOyclIOBIEHO KOHKPETHBIMM YCIOBHUSAMHU KaK caMOl SKOHOMHKH,
TaK U BHEIIHEW KOHBIOHKTYpPBI MUPOBOM SKOHOMUKH. B 3TOM CBsA3M, HA HAaIl B3IJIAJ, HE KOPPEKTHO
00001IaTh MOJIOKUTENBHBIC U HETaTUBHBIC XapaKTEPUCTHUKU BO3ICUCTBUS MOHETAPHOW TOIUTHUKU
Ha DKOHOMHYECKUH POCT IJIs BCEX CTpaH MHpA, WIH JaXe [Ulsl TPYNIbl cTpaH. MOXHO TOJBKO
OJIHO3HA4YHO YTBEP)KIaTh, YTO KaK M B ClIy4ae C BaJIOTHBIM PEryJIUPOBAaHUEM, MOHETApHas
NOJIUTHKA JIOJDKHA OBITh HANpaBiieHAa HE TOJBKO HAa JOCTIDKEHHE CTAOMIBHOTO YPOBHS II€H, HO
TaKXe U KOCBEHHO CIIOCOOCTBOBATH CTUMYJIUPOBAHUIO SKOHOMUYECKOT'O POCTa.

Bo-BTophiX, u4eMm 3¢ (ekTuBHEe TPAaHCMUCCUOHHBIM MEXaHU3M MOHETApPHOM MOJUTUKU, TEM
OoJiee MOJIOKUTEIbHOE BO3JIEHICTBUE HECET B ce0e MOHETApHOE PEryJIMpOBaHUE JIJIs1 S3KOHOMUKU B
nenoM. OnHako, Kak IMOKaKEeT AAJbHEHIINKM aHalu3 B paMKaxX JaHHOTO MCCIIEJOBAaHMs, B CBA3M C
HEd(PPEKTHUBHOCTHIO TPAaHCMHUCCHOHHOTO MEXaHH3Ma MOHETApHOW TOJMTUKA APMEHHH, CIO0KHO

roBOpUTH 00 3((HEKTUBHOCTH IEHE)KHO-KpenuTHOM momuTuku LB PA.

% g eLhut. Ypudw]uplught puqupwljuinipjut wqpkgnipjut Ukpwihqiubpp winbunpub b
gnpdwpupd howuyph ypw // «21-pgrU.LCx», phy 1 (41), 2012p., L. 94-95
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1.4. Teopeanecmle ACHEKTHI B3AaUMOCBSI3H YPOBHHA HEH U IKOHOMHUYECKOI0 pOCTillo2

JlocTmkeHre  JOATOCPOYHOIO DKOHOMHMYECKOIO PpOCTa, ONTUMAIBHOIO Ui JaHHOM
KOHKPETHOM JKOHOMHUKM, II0 CYTH, €CThb OCHOBHAs 3ajaya, CTOAIlAs Kak Iepel OpraHaMu
(UHAHCOBOM MOJMTHKM, TAaK M BJACTAMHU, OTBETCTBEHHBIMHU 3a OCYLIECTBIECHHE (DHUCKATBHOM
HOJINTUKU.

B paspese mpoBeneHHs MOHETApPHOW MOJMTHKHU TEpel OopraHamMu (pMHAHCOBOM MOJUTUKU
BCTAaeT JWJIEMMa BbIOOpa ONPEIENCHHOTO JCHEKHO-KPEIUTHOTO PEeKUMa, KOTOPBI ObI MO3BOJIMII
JOCTHYb CTAOUJIBHOTO M HU3KOTO YPOBHS MHQUIALMY, U, B TO K€ BpeMsl, 00eCIIeunTh He00X0IUMBbIE
TEMIIbl 5KOHOMMUYECKOTO POCTa [UIsl JTAHHOM CTpaHBbI.

OpHako, mpexae 4eM paccMOTPETh BOMPOC 00 3((PEKTUBHOCTH TOTO MM WHOTO PEXKHMA
JEHE)KHO-KPEIUTHOW TMOJUTUKU (nanee M.K.1.), cleAyeT OOpaTuTh BHUMAHHE Ha BOIPOCHI
B3aMMOCBSI3M YPOBHS HHQIISILIUK C SKOHOMUYECKUM POCTOM.

Onpenenenuii MHQPIALUM CYIIECTBYET MHOXKECTBO. Tak, B 4acTHOCTH, HHGuIALUEH (0T JIaT.
inflatio - B3xyTHE) HA3BIBAIOT IEPEIOJHEHHE TPAHCMICCHOHHBIX KAaHAIOB'-  OOpalieHHs
M30BITOYHBIMU OyMa)XHbIMU JIEHbI'aMM, KOTOpbIE HE 00€CIeYeHbl COOTBETCTBYIOIIMM PpPOCTOM
ToBapHOM Macchl. bonee mpoctoe onpenenenue naer H.I'peropu MaHkbio: «YBenndeHue oOIIero
YPOBHS LIEH Ha3bIBAETCs HHq)nﬁuHeﬁ»m.

O ToM, Kak NOBBIIIEHHE YPOBHS LIEH OTpPa)kaeTcsi Ha SKOHOMHYECKOM DPAa3BUTUHU CTPAHBI
CYILIECTBYET MHOKE€CTBO MHEHMU. OHU yTBEp>KIAIOT, YTO ABJIEHUE MHQIIALNU YK€ camMo Mo cebe
SBJISIETCS OTPHULATENBbHBIM (DAaKTOPOM, AAXKE €CIM MMEET MECTO HeOOJIbIIOE IMOBBIIICHUE YPOBHS
neH. Takas Touka 3peHus 0azupyercs Ha TOM, YTO HyJeBas HH(IALUSA UeallbHa Ui YCIEIHOTO U
3¢ (HEeKTUBHOTO SKOHOMHUYECKOTO pa3BUTHUSA. [|eHICTBUTENBHO, MOBBIIIEHUE YPOBHS LIEH BO MHOTHUX
Cllydasix OTPHULATENIBHO CKa3bIBAETCSl HA PEalbHOM CEKTOPE, OCOOCHHO €CJIM JIaHHOE IOBBIIICHUE
MPOM30IILIO CIIOHTAHHO U CyOBEKTHI PEealIbHOTO CEKTOpa He ObUTM TOTOBBI K ATOMY SIBJICHUIO.

Jpyrue npencraBUTENIM SKOHOMUYECKOW MBICIM, HAIPOTHB, COIJIAIIAsACh C TEM, YTO
BbICOKasi MHQIALUS OOJNEe3HEHHA /s JIIoOOW HSKOHOMHKH, BCE K€ HACTAaUBAaIOT, YTO HEOOJIBILION
ypoBeHb MHQSAIMN HE TOJBKO HE BPEIUT HKOHOMHUKE, HO M SIBISIETCS CBOEro pojAa TOITYKOM

SKOHOMHYECKOTrO pa3BuTusa. K mpumepy, CyHmIEeCTBYIOT TEOpPUH, KOTOPBIE YTBEpPXKAAKOT, YTO

102 N ;
%2 Jlmccepramus Ha COMCKAHHE YYEHOH CTENEHH KAHANIATA SKOHOMHYECKHX HAyK 1o cremmanbioctH A 00.03. -

«®DuHaHCH, ACHEXHOE obpaimieHne W Kpeaur» Ha TeMy «lIpoOieMbl WHOISAINOHHOTO TapreTHPOBAHHS B JCHEKHO-
KpenuTHOH monuTuke (Ha mpuMepe PecryOnmku Apmenus)». Bockansa M.A., 2008r.

1B IMpumeuanne: mo TepMHHOM «KaHAT» B PaGOTE MOAPA3yMEBACTHCS 3BCHbS TPAHCMUCCHOHHOTO MEXAHH3MA [I.K.I1.

14 H.I'. Manksio. [puHIMIBI MakposKoHOMUKH. 2-¢ n3a./ Ilep. ¢ anrn. — CII6.: Tntep, 2004. — 576c.: wi. — (cepus
«Y4eOHUK U1 By30B»). — cT.371.
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HEKOTOpPOE TMOBBIIIEHUE YPOBHS II€H, B OINPEACIEHHOW CTENeHU, MOJOTPeBaeT 3KOHOMHUKY U
3aCTaBIISIET €€ pa3BUBaThes Oosiee ObicTpbiMU TeMiiaMu (3hdexT ToOouHa).

B 1O e BpeMs, MHEHHE O TOM, YTO HEOOJBIIOW YpPOBEHb WHQIISIIMU TIOJIC3CH IS
OKOHOMHUYECKOTO Pa3BUTHS, 3aCTaBIsET CTOJKHYTHCA C TPOOJIEMOW HAXOXKICHHS TOTO
ONTUMAJIBHOTO YPOBHS HH(DIAUUU i1 JaHHOW KOHKPETHOW SKOHOMHKH, TaK Ha3bIBAEMOTO
«IIOPOTOBOTO 3HAYEHMs», KOTOPBIM, HE HaHOCSA yuiepba SKOHOMHKE CTpaHbl, SBISUICA Obl
ONTHUMAJTbHBIM.

Kpome Toro, Ba)KHO OTMETHTH BIUSHUE MIPOTHO3UPYEMON U HEMPOTHO3UPYEMOUW UHQIISAINH
HAa SKOHOMHYECKOE pa3BUTHE. « IMIIUPUUECKHE CBUACTEIHCTBA MOKA3bIBAIOT, YTO BHICOKHE YPOBHU
UHOISAIUE  aCCOUMUPYIOTCA C W3MEHYHMBOW, U, BCIEACTBUE OTOr0, MEHee IMpeacKazyemMoun
I/IHq)JmuHeﬁ»mS.

Krnaccudaeckast 53kOHOMUYECKasi TEOpHUs Tperoiaraia, YTo H3MEHEHHS B TEMITaX pOCTa IICH
HE TMpPHUBEAET K KAKUM-IMOO KOHKPETHBIM H3MEHEHHUSM B HKOHOMHUYECKOM pOCTE CTpPaHbl B
JOJITOCPOYHON TMEPCIEeKTHBE. « IKOHOMHUECKUNA POCT AOCTHKMM KakK MPH PaACcTYIIMX, TaK U MHpU
NaJalIIUX IIeHaX MPU YCIOBUH, UYTO MPEANOIaraeMblii UX pOCT yMEpPEH U npeILCKa:syeM»lOG. B 10
)Ke BpeMs, [OCICHHHE OSKOHOMHYECKHE HCCICHOBAHMSA '  IOKA3ald, 9YTO [OKA3aTeN
JOJATOCPOYHOTO SKOHOMHYECKOTO pocTa ciaabo KOppeIupyloT C HM3MEHEHUSIMH IOKa3aTeien
uHpasun. C apyroil CTOpoOHBI, CYIIECTBYET MHeHHe™?, uTo B JOJITOCPOYHOM TIepuoAe WHOIAIMS
uMeeT HeratuBHbIN 3((dekT, B To BpeMsi Kak B CpelHe- M KPaTKOCPOUHOM MEpHOaxX BIHSHUE
UHQIAIIE Ha YKOHOMHYECKUH POCT MMeeT MpOoTHBOpeunBbId () dekT. [IoHATHO, UTO B TIEPUOJIBI
BPEMECHHO BBICOKON HH(DIAINU, TEMITBI YKOHOMHUYECKOTO pOcTa Cokpamarorcs. OgHaKo, 3aTeM,
nocie CTa0WIN3aIui YPOBHSI 1I€H, TEMITbl )KOHOMUYECKOTO POCTa, B CBOIO OYEPE/Ib, BO3BPAIIAIOTCS
Ha KPYTH CBOA.

«B 0ONBIIMHCTBE CITy4aeB, SKOHOMHUYECKAN POCT BO BpeMs WHOISAIIMOHHOTO KpU3nca ObLT
BBIIIIE CPETHEMHUPOBOTO JIJISl ATOTO TIEPHOA M HUKE B CPAaBHEHUU C aHAJIOTMYHBIM MTOKA3aTeIeM JI0
HACTYTUJICHHS Kpmnca»log. Te ’xe aBTOpPHI MPUXOIAT K BBIBOMY, YTO «HM3ACPKKUA WHQOISAIUH —

OTHOCHUTCIIbHAsA HECTaOMIILHOCTh IICH, HCOIPCACIICHHOCTD, YMCHBIICHUC IIOCTOBCpHOfI

uH(pOpMalIMU O LIeHaX, YXY/IIEHNE YCIOBUN KPEIUTOBAHUS — CTAHOBSITCS 3HAYMMBIMU TOJIBKO TMpU

195 Bappo P. (1995 r.) «MHIsIHs 1 SKOHOMIYECKHI pocT», KBapTanbHbIi Gro/ieTeHs baHka AHIIIHE, Mai.

196 M. Fridmen, A.Shwarc. A Monetary History of the United States, 1867-1960. Princeton, N.Y. 1963

197 Coats, W. (2000) Inflation Targeting in Transition Economies: The Case of he Czech Republic, ed. by. CNB and
IMF.

108 Bencivenga, Valerie R., and Bruce D. Smith,1991, “Financial Intermediation and Endogonous Grouth,” Review of
Economic Studies, Vol.58, pp.195-209.; Allen, Mark, and others “A Balance Sheet Approach to Financial Crisis,” IMF
Working Paper, 2002. — 02/210 (Washington: International Monetary Fund) P. -34.

1% Bruno M., Easterly W. “Inflation Crises and Long-Run Growth”, Journal of Monetary Economics, Vol. 41, no.1
(February 1998): pp. 3-26.
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OTHOCHUTEJIBHO BBICOKMX YpOBHsIX HHGusiuuu. Ilpu Gonee HM3KOW MHOIAIMM pocT HMHQIALUU
MOJKET 3aBUCETh OT PA3JIMYHBIX ILOKOB CIPOCAa U NPEUIOKCHHS U HE JNEMOHCTPUPOBATH YETKOU
B3aMMO3aBHCHMOCTH» . Kpome toro, M. bpyno u B. Dcrepiu nokaszanu, 4TO HMEET MECTO
IMOBBIIICHHUEC TCMIIOB 3KOHOMHUYCCKOTO pOCTa NpU MOHUKCHHUU YPOBHA HH(bHHHHH, B CJIydaec, €Cjiu
ec yposeHb IpeBblmaeT 40%; B OCTANBHBIX K€ CIy4asX, MEXAY IOBBILICHHMEM TEMIIOB
9KOHOMHYECKOT0 POCTa U YPOBHEM MHDIIALMH OTCYTCTBYET OIpEe/ICHHAst KOPPeIsLus.

C 5TUM MHEHHMEM COIJIAIIAIOTCS U ApYyrue aBTOpbllll, HCCIIEI0BABUIME 3TOT BOIPOC,
OTMC€4asi, 4YTO B I[aHHbe/'I MOMCHT CJIOKHO CACJIAaTh OIPCACICHHBIC BbBIBOJAbLI II0 IIOBOAY
HOJIOKHUTEIBHOIO WIM OTPULATEIIBHOIO BIUSHHUS OTHOCUTENIBHO HM3KHMX M CTAaOMJIBHBIX TEMIIOB
pocTta ypoBHS MHQuIALMHU. «B TO Bpems Kak MMeeTcs corjacue OTHOCUTENBbHO TOrO, YTO HUKaKas
HPKOHOMHKA HE MOXKET YCHEImHO (YHKIMOHUPOBATh MPH TUNEPUHQIIALINN, HET KOHCEHCYca
OTHOCUTCIIBHO BbII'OA B PE3YJbTATC CHUIKCHHA I/IH(i)JISIIII/II/I. Her CBUJACTCIILCTB TOI'O, YTO BCE
Oonbliee U Oosbllee CHUKEHHUE HMHEOISAIMMUM JAaeT BBIFOJbI, CONOCTAaBUMbBIE C M3JEp)KKaMH, a
HEKOTOPbIE SKOHOMHUCTBI JIaXKe€ CUUTAIOT, YTO CTPEMJICHHE CJIeJIaTh MHQIISLMIO CIUIIKOM HU3KOH

112
MMPUBOJUT K HCTAaTUBHBIM ITOCJICACTBUAM)) .

3

1
Bonee mo3mHue MCClIeAOBaHUS MOKA3alld™ —, YTO MOPOTOBOE 3HAYCHHUE YPOBHS WHQIIALNY,

Korjga WHQIISNUS OTPULATENFHO CKa3bIBACTCS HA TEMITaX SKOHOMHYECKOTO POCTa, HAXOAUTCS Ha
ypoBre 8% u, maxe, Kak CUMTAIOT APYTHE MCCIENOBATENH, eIe MEHbIIE — Ha ypoBHE 2-3%'.
CornacHo 3tuM aBTOpam, yBenudeHue uHusanuu ¢ 10% no 20% MoXKeT yMEeHbUIMTh TEMIT pocTa
BBII na 0,3-0,4 mpo1ieHTHBIX MTyHKTA.

Eme onun aBTop, Pobept bappo, yrBepknaer, Ha OCHOBE MPOBEACHHBIX UM UCCIICIOBAHUM,
YTO «HET 3HAYUMOTIO BIMSHUS MHQUIALMU HA POCT, €clii oHa He npesbimaer 15% B roa. Ho u npu
Oosiee BBICOKOW MHQIIALMH MOTEPU OT Hee nesermkm» 2. Tlo ero omenkam, YBEJIMUEHUE CPEAHETO

temna uHpsauuu Ha 10% B rog cHmxkaer Temn pocra noaymesHoro BBII na 0,3-0,4 npornieHTHBIX

IIYHKTA B TOJI.

10 Tan xe.

11 Sachs, J. (1996) “Economic Transition and American Economic Review, 86, pp.147—152.

12 stiglitz, J.E. (2003). Globalization and its discontents. W.W.Norton & Company, New York, London, 288 pp.

113 Cooper, R. (1999) Exchange Rate Choices, mimeo. Harvard University.

1% sarel, M. (1996). Nonlinear Effects of Inflation on Economic Growth. IMF Staff Papers, 43, pp.199-215.

15 Ghosh, A. & Phillips, S. (1998). Inflation, Disinflation and Growth. IMF Working Paper WP/98/68 (Washington,
DC: International Monetary Fund).

18 3amucka B npaBuTebcTBO P®, 2 ampens 2006 r. «CHmkeHHe WHQIAIUH HE JOJDKHO OBITH TJABHOW IIEIBIO
9KOHOMHUYECKOHN MOAUTUKH npaBuTenbeTBa Poccum». Ilonteposuu B.M.
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BrliensnokeHHOe yTBEpKACHHUE TIO3BOJISET CIENaTh BBIBOJ O TOM, YTO YeM OoJjiee HUZKUM
ypoBHEM HMHGIAUN 00Ia/1aeT CTpaHa, TEM B MEHbILIEH CTENEHH OTPA3UTCs Ha yBEIMYEHUU TEMIIOB
HKOHOMHUYECKOTO POCTa JalibHEeHIIee CHIYKEHUE YPOBHS UH(IISIHH.

Tem He MeHee, BOIIPOC O 3HAYUTEIbHOM WM HE3HAYUTEJIbHOM BIUSHUU CHUKEHUS TEMIIOB
UHOQIAIUY HAa TEeMIbl SKOHOMHYECKOTO pOCTa, AODKEH paccMaTpuBaThbCsi B pa3pe3e ypOBHS
pa3BUTHUSA TOW WM MHOH cTpaHbl. COOTBETCTBEHHO, UCXO/S U3 CTEINIEHU PAa3BUTOCTU TEX WM MHBIX
o0nacTeil SKOHOMHUKU CTpaHbl, MOKHO CYIUTh, HACKOJBKO TOT WMJIM HMHOW YpPOBEHb WHQIISLUU
IIPUEMIIEM JUUIS JAHHOM KOHKPETHOM 3KOHOMMKHU.

A. Cenepu u C. Momupu B CBOMX HCCIEAOBAHUAX MOMBITAINCh OOHAPYKUTH MMOPOrOBOE
3HaYeHHe MHQIISALUUA JUISI CTPaH, B 3aBHCHUMOCTH OT YPOBHSI 0JIarOCOCTOSIHHS, KOTOPBIM B CBOIO
ouepenb ObUT OMpeAeleH B COOTBETCTBHHM C Kiaccudukanmeld Bcemupnoro banka (ctpasbl
HU3KUM YPOBHEM JI0XOJOB, CTpaHbl CO CPEJHUM HU3KUM YPOBHEM JI0XOJOB, CTPaHbl CO CpEIHE-
BBICOKHM YPOBHEM J0XOJI0B U CTPAHbI C BHICOKUM YPOBHEM JIOXOJIOB).

«PacueTsl moKazanyu, 4TO MOPOTOBBIM ypoBeHb HH(IAIMU cocTaBnsieT 11%-16% B rox nns
CTpaH ¢ HU3KUM J10X0A0M, 15%-21% B rox ajig cTpaH ¢ HU3KUM CPEAHUM J0X0A0M, U 4%-5% niis
CTpaH C BEPXHUM CpedHUM joxoaoM. llpu sTOoM, Ans CTpaH NHEpPBBIX JBYX TIpYyHIN BIUSHUE
YMEHbILIEHUS UHQIISILIMY HUKE TOPOTOBOT0 YPOBHS OLIEHUBAETCS KaK CTATUCTUYECKU HE3HAUHUMOE.
[Tpu yBenuueHun HHQIAIMM BIBOE, CHIKEHME Temmna pocrta aymeBoro BBII cocrasnser, mo
HOJy4eHHBIM orleHKaM, 0,5- 0,7 mpoLeHTHBIX MyHKTa JAJs nepBoi rpynmsl, 1,9 -2,6 - 115 BTOpOi 1
0,2- 0,35 mpoUEeHTHBIX IMyHKTa IS TpeTbed Tpymmbl. Ho ais TpeTheil Tpynmbl yMEHBIICHUE
UHQIAIUY HUKE TIOPOTOBOIO YPOBHSI TOXKE BIIMSET OTPULIATENIBHO: TEMIT pOCTa YMEHbIIAeTcs Ha
0,7-1,0 mpOLEHTHBIX MyHKTA NPH YMEHbIIEHUN UHQIISILKU B /1Ba pa3a. B a3Tom ciyuyae, moporoBslii
TeMN UHQIALUU SBISETCS ONTUMAIBHBIM, NPHUYEM OTKJIOHEHHE OT HEro B CTOPOHY CHUKEHHUS
BpPEIUT ropasfo OoJiblie, YeM TaKOe ke OTKJIOHEHHE B CTOPOHY yBequeHm»m. CornacHo 3TuM
aBTOpaM, MOpPOTOBOE 3HAYEHHE YPOBHA MHQUIALMU JUIS Pa3BUBAIOIIMXCS CTPAaH COCTaBIISIET
npumepHo 9-11%. WuTepecHo OyaeT OTMETHUTh, YTO IJIi Pa3BUTHIX CTpaH, aBTOpaMH HE OBLIO
00OHapyKeHO Kakoe-THO0 MOPOroBoe 3HaYeHNUE YPOBHS MHQIIALNY, IPEBBIIIEHUE KOTOPOTO 0Ka3aio
OBl CYyILIECTBEHHOE BIMSIHME Ha TEMIIbl SKOHOMHUYECKOTO POCTa. JTO MO3BOJISET CENaTh BBIBOJ O
TOM, YTO OIpe/eTeHIEe ONTUMAIBHOTO YPOBHS MH(MIISIUM SBISETCS NEPBOCTENCHHON 3aauent ass
pa3BUBAIOIIKXCS CTPAH, B TOM YHCJIE U CTPaH C YKOHOMMKOW MepexoaHoro nepuoja. Yro kacaercs
pPa3BUTBIX CTpaH, TO HM3HAYAIBHO HHU3KUI ypOBEHb HMHQISLMM M BBICOKHH YPOBEHb DPa3BUTHS

O9KOHOMHUKH, HE€ CTaJIKMBACT ITOCJICIHHUX C HpO6HeMaMI/I, CBA3aHHBIMU C YBCIIMYCHUCM TCMIIOB

17 Sepehri, A., Moshiri, S. (2004). Inflation-Growth Profiles Across Countries; Evidence from Developing and
Developed Countries. International Review of Applied Economics, v.18, N.2, April, 191-207.
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9KOHOMHYECKOT0 POCTA, U MOUCKOM ONTUMAJIBHOI'O YPOBHS MHQIIALMU JUIsI 00ECIEeUeHHs TaKoro
YBEJIMUYECHHUS.

IIpu 3TOM, 3aME€THM, YTO B CTpaHaxX C IEPEXOJHON SKOHOMHMKOH, CTEIIEHb OTPULATEIILHOIO
BIIMSIHUSL YPOBHS MHQIISIIMY Ha SKOHOMUYECKHUH pocT BecbMa 3HauuM. Kak nokaszanu M.I'uniman u
M.H.Xapuc, «ymenbuienue undusimuu ¢ 10% no 5% yBennuuBaer Temn pocta NpUOIU3UTEIBHO HA
OJIMH IIPOLICHTHBIN HYHKT>>118.

OpHolf M3 caMbIX  NOCIHEAHMX  TEOPETHYECKHX BBIKIIAZOK "> OTHOCHTENHHO
B3aMMO3aBUCUMOCTH MHQIIAIUN U SKOHOMHYECKOTO POCTa SBISETCS TEOPHs, OCHOBAaHHAS HA HJIEe
¢uHaHcoBoro nocpeaHudectsa. O4eBHIHO, YTO pa3BUTasi (PUHAHCOBAS CUCTEMA IIOJIOKUTEJIBHO
CKa3bIBAa€TCsl Ha SKOHOMHUYECKOM Pa3BUTHM CTPaHbl, KAK B KPATKOCPOYHOM, TaK U JOJrOCPOYHOU
nepcrektuBe. C Apyroil CTOPOHBI, TAKXKE OYEBHIHO, YTO BBICOKME TEMIIbI MHQIISIIMA CHUXKAIOT
(MHAHCOBYI0 aKTUBHOCTb SKOHOMMKH, CJIEJICTBUEM YE€ro, COOTBETCTBEHHO, SIBJISIETCS CHUYKEHUE
TEMIIOB JKOHOMHMYECKOro pocta. Mcxoas M3 3TOro acmekra, HaM IPEICTaBISIETCS Ba)KHBIM
paccMOTpeTh BIAMSIHUE MH(IAMY HAa (UHAHCOBBIM CEKTOP.

Beiensnoxxennas npotiemaTtyuka Oblia n3ydeHa OoJIbIIMM KOJIMYECTBOM SKOHOMHCTOB, HO,
10 CYTH, BCE€ OHHM INPHIIUIA K OJHOMY M TOMY € BBIBOJAY: BHICOKMH ypOBEHb MHQIISIIHN BEIET K
CHIDKEHHIO (P (GEKTUBHOCTH (UHAHCOBOTO CEKTOpa, 4YTO B CBOI O4YEpeab TOPMO3HT pOCT
SKOHOMHMKH. Kpome Toro, ObIIO yCTAHOBIEHO, YTO TOJIBKO YMEPEHHbIE TeMIbl WHQISALNUU
MO3BOJIAIOT JOCTUYb MAaKCHMAJIbHOTO SKOHOMHYECKOTO pocTa. PaccMOTpUM Temeph pe3ysbTaTbl
WCCIIEI0BAHMM, IPOBEJCHHBIX OTHOCUTENIBHO JAHHOTO BOIIPOCA.

«ToT Qaxt, uyTo neHexHass U (PUHAHCOBAs CHUCTEMa HE SBISIOTCA HEUTpPaJbHBIMU IO
OTHOILIEHHUIO K MHQIALMU, MOATBEPKIAAIOT PSII SIMIUPHUUECKUX U TEOPETHUECKUX HCCIIETOBaHMM.
OcHOBHasl IpUYHMHA OTCYTCTBMSI HEUTPAJIBHOCTH 3aKJIIOUAETCS B TOM, YTO B CIIy4ae yBEINYCHHS
TEMIIOB POCTa IIEH CO CTOPOHBI MHBECTOPOB (BKJIAUYHUKOB) IPOUCXOIUT 3aMEIICHUE HETTPOLIEHTHBIX
JEHE)KHbIX ~ aKTUBOB  MPOLIEHTHBIMM  WIM  HHAEKCUPYEMBIMHM  aKTHBaMH,  aKTUBaMU

o 120
HOMHWHHPOBAHHBIMH B UHOCTPAHHOU BAJIFOTC UJIX HCACHCKHBIMU AKTHBAMU» .

18 Gillman, M. and M.N. Harris (2004). Inflation, Financial Development and Growth in Transition Countries. Monash
University, Australia, Working Paper 23/04, November.

119 Cukierman A., The Economics of Central Banking, in: Holger W. (ed.), Macroeconomic Policy and Financial
Systems, Proceedings of the December 1995 Tunis Congress of the International Economic Association, The
Macmillan Press, 1996.; Greenwood,Jeremy, and Boyan Jovanovic, 1990, “Financial Development, Grouth, and the
Distribution of Income,” Journal of Political Economy, Vol.98,pp.1076-1107.

120 I/IHCTI/ITYT OKOHOMUKH IIE€PEXOJHOr0 Iepuoaa, dunaHCOBBIN CCKTOp M U3ACPIKKHU I/IH(l)J'IHIII/II/I B CTpaHax ¢
nepexoaHoi skoHoMukoi C. JIpobbimeBckuii (pykoBoauTens npoekra), C. [Tonomapenko O., U3psanosa T., Yeuk A.,
Iukanosa, Mockga,2004
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Tem He MeHee, HENb3sl YTBEPKAATh, UTO KOPPEISAus MHGIAIMN U (PUHAHCOBOTO CEKTOpa
HOCHT OIHO3HAYHBII XapakTep, XOTS B CBOE BPeMs CYIIECTBOBAIO MHEHHe ', 4To BBICOKas
UHQOIAIIS MOKET CIIOCOOCTBOBATh SKOHOMUYECKOMY pocTy. «Eciau J0X01 Ha KamuTall MPEBhIIIaeT
JIOXOJ OT BJAJICHUS JCHEKHBIMH OCTAaTKaMH, B WHBECTUIIMOHHBIX TOPTQENISIX TOMOXO3SIICTB

MMPOUCXOJUT CABUI' OT AKTUBA «JCHBI'» B IIOJIb3Y AKTHBaA «KaIlUTAJD). B pE3YIbTATE IEPECMOTPA

noptdens pacTeT KalUTaTOeMKOCTh (OTHOUICHHE KamuTajga K TPYyAdy) M MPOU3BOJIUTEIBHOCTh

Tpyman 2.

CornacHo Tak HasbiBaeMoMy «dddekry ToOwnHa», BbBICOKas WHOISAIUS 3aCTaBIISICT
noTpeOUTENe nepeHanpaBiIiaTh CBOU JICHEKHBIE cOepexeHNs B (PMHAHCOBBIN CEKTOP, TEM CaMbIM,
IOBBIINIAS MHBECTULMOHHYIO AaKTUBHOCTb U, COOTBETCTBEHHO, SKOHOMHYECKHUH pPOCT B
JOJITOCPOYHOM TEPUO/IE.

Opnnako teopust ToOwna Obuta ompoBeprayra A.OpdanugecoMm u P.C0n0y123, KOTOpbIE
MoKa3ajii, 4TO Ha CaMoOM Jelieé TaKkoi CBs3W MO0 He OOHapyKWBaeTcs, JTUOO OHA SIBIISAETCS
oTpunarenbHoi. C 3TUM COracHbl M SKOHOMUCTHI IHCTUTYTa 3KOHOMUKH MEPEXOAHOTO MEepHo/a,
KOTOpbIE B CBOUX MCCJIEIOBAHUAX OOHAPYKWIM, YTO «B CIy4dae HEOXMJAHHBIX H3MEHEHHH
UHQUIALUY UM BOJATWIIBHOM MHQUIALNY, CYLIECTBYIOIIEEe HEraTUBHOE BO3JeiicTBUE MH(IIALUM Ha
(¢uHaHCOBBIN cekTop ycuiauBaercs. [Ipexne Bcero, 3To OOBSCHSETCS TEM, YTO OOJBIIMHCTBO
(MHAHCOBBIX KOHTPAKTOB OCHOBBIBACTCS HA HEKOTOPBIX OXHAAHUSIX WHQIALUN, € IpH
HEOXHJIAHHBIX W3MEHEHMSIX MPUBOJIUT K MCKaKEHHIO ONTHMAIbHBIX B JAPYIOM Cllydae peIIeHui
YKOHOMHHYECKHX areHTOB M TIePEPACIIPE/IEICHIIO GIAr0COCTOSHIS» 2,

Hpyroit aBrop, B.MHrmmm nummer: «Pe3ynpTaTbl SKOHOMETPHUYECKOIO — aHailu3a
MOKa3bIBAIOT, YTO BIMSHHWE WHQISAIMK Ha pa3Mep (UHAHCOBOTO CEKTOpa 3HAYMTENIHPHO KakK B
HKOHOMHMUYECKOM, TaK U B cratuctuyeckoM miuaHe. B Coeaunennsix lltatax cHkeHue MHQIALUN
Ha 10% mno3Bonser yBenuuuth jnoito BBII, nmpousBogumoro (puHaHCOBBIM CEKTOPOM IOYTH Ha

1,5%. Ananoruusblii aHanu3 Ajs pUHAHCOBOTO cexkrtopa ApreHtunbl, bonusuu u Ilepy mokasan,

COOTBETCTBEHHO, 3HAYEHUS B 6%, 3% 1 1% BBII»'%.

121 gepehri, A., Moshiri, S. (2004). Inflation-Growth Profiles Across Countries; Evidence from Developing and
Developed Countries. International Review of Applied Economics, v.18, N.2, April, 191-207.

122 Tobin J. Money and Economic Growth // Econometrica, 1965. - Ne33, Vol. 4, pp. 671-684.

123 Orphanides A. and Solow R. Money, Inflation and Growth. In Friedman B. and Kahn F. (eds.), Handbook of
Monetary Economics, Vol. 1, 1990, pp. 223-261.

124 WHCTUTYT SKOHOMHKH TMepeXoaHoro mnepuona, DUHAHCOBBIA CEKTOpP W HM3AEPKKH HHDIAIUKN B CTpaHax C
nepexoaHoi skoHoMukoi C. JIpobObimeBckuii (pykoBoautens npoekra), C. [Tonomapenko O., U3psanosa T., Yeuk A.,
IlukanoBa, Mocksa,2004

125 English W. Inflation and Financial Sector Size. Op. cit.
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B T0 xe Bpems, «uHGusILMA BiedeT 3a coOoi Oosbllee palMOHUPOBAHUE KPEAUTOB U
CHIDKEHHE Ipe/ulokeHus: nHBecTulnii. Ha npakTtuke HaOmronaeTcs yMEHbIIEHHE TaK Ha3bIBaeMOMN
TITyOHHBI QHHAHCOBOTO CEKTOPA, H3MEPEHHOI PasIHIHBIMI (DHHAHCOBBIMU arperaTamm» -,

M.C. Kann, A. Cenbamxu u B.JI. Cmutr B cBoeil pabore «Uuusaumus u ¢uHaHcoBas
rayGuHa»’’ 0GHAPYKHIHM, YTO TOMHMO YPOBHS MHGISIMK HA (DHHAHCOBYIO AKTHBHOCTH HMEIOT
BiausHue Take BBII Ha nymy HaceneHus, creneHb OTKPBITOCTH M JI0JI1 T'OCYAApCTBEHHBIX
pacxonoB B BBII kak moka3aTtens (pHUHAHCOBOI HEPA3BUTOCTH.

Kpome toro, Kannom u Cenbamxu 6b110 0OHAPYKEHO, UTO «POCT MHQIIAUN UMEET CIa0bIi
HO3UTUBHBINA 3((}eKT, Korga UCXOAHBINH ypOBeHb MH(IALUUM HU3KUI, U HEraTUBHBIN 3 dexT npu

128
HN3Ha4YaJIbHO BBICOKOM YPOBHC I/IH(bJ'ISII_II/II/I»

Takum o00pa3oM, MOXHO HPEANOJNIOKUTh YTO
CYIIECTBYET HEKHH TIIOpPOTOBBIA YpOBEHb HMH(MISINH, KOTOPBIH MOXKHO pPacCMaTpHBAaTh Kak
ONTUMAIIBHBIA YPOBEHb MHMIISAIMU 17151 (UHAHCOBOTO PAa3BUTHA M KaK OPUEHTHP ISl MOHETAPHBIX
BiacTed. Tak, pe3ysbTaToM UX MCCIEAOBAHUN CTAJO YTBEPKIAEHHUE O TOM, YTO «IJIs SKOHOMMK C
U3HAYaJbHO HMU3KUM YPOBHEM UHQIISIIMM YMEPEHHOE YBEIMUYEHHE TEMIOB HHQIIALUU
accolMpyercs ¢ 60os1ee BBICOKUMH TeMIIaMU J0JITOCPOYHOT0 peaibHoro pocta. Ho i 3KOHOMUK ¢
W3HAYaJIbHO BBICOKMM YPOBHEM HH(ISIMH JajbHEUIIEe YBEIMYCHHE TEMIOB MH(IIAIUN HUMEET
HETaTUBHBINA A(QQPEKT Ha peanbHbIi SKOHOMHYECKHMH pOCT. B uWacTHOCTH, MOpPOTOBBI YpPOBEHBb
UHQIIALUN JOCTaTOYHO HM30K — OKosno 1-3% pans umHAycTpuanbHbIX cTpaH u 11-12% nans
pa3BHUBAIOIINXCS CTpaH»lzg.

C npyroii croponbl, M.banec oOHapyxwi, uyTo «pu UHQIAUUN HUXKE 14% CBA3b MEXIy
poctoM (UMHAHCOBOIO pBhIHKA U UHQIANUEH SBIseTCd TOJOXKHUTENbHOM, a Bblle —

Heonpez(eneHHoﬁ>>13O.

131 9 o
, KOTOPbIK, paCCMOTPCB 16 CTpaH C NEPEXOaAHOU

K apyrum BeiBogam mpumen A.Kynuk
HSKOHOMHUKOM, B pe3yJibTaTe€ CBOMX MCCIENOBAHUM MpPHILENT K BBIBOAY, YTO MOPOrOBOE 3HAYECHME
uHpAIIH Konednercs ot 9,9% no 10,5% B rog.

Pa3HOpOIHOCTE TMOJIyYEHHBIX PE3YJIbTAaTOB I[OPOTOBOIO 3HAUYEHUS YPOBHSA HHQISALUH Yy

pPacCMOTPCHHBIX aBTOPOB 00BsICHIECTCS pa3J'IPI‘IH01>i BLI60pKOI71 HN3YUCHHBIX CTpaH. OI[HaKO, BaXKHBIN

126 Kulyk A. Inflation and Financial Depth in Transition Economies. — Kyiv: National University of Kyiv-Mohyla
Academy, 2002,
127 Khan, Mohsin S., Abdelhak Senhadji, and Bruce D. Smith. Inflation and Financial Depth, IMF Working Paper
WP/01/44.
128 Khan,MohsinS.,and Abdelhak Senhadji,2000a,”Threshold Effects in the Relationship Between Inflation and
1CZ%;outh,” IMF Working Paper WP/00/110; IMF Staff Papers,forthcoming.

Tam xe.
130 Barnes M. Threshold Rela tionships Among Inflation, Financial Market Development and Growth.
http://www.economics.adelaide.edu.au/mbarnes/tpg-294.pdf
B Kulyk A. Inflation and Financial Depth in Transition Economies. Op. cit.

64


http://www.economics.adelaide.edu.au/mbarnes/tpg-294.pdf

BBIBOJI, K KOTOPOMY MOYKHO IIPMJTH, UCXOJS U3 BBIIICH3JIOKCHHBIX UCCIECIOBAHNMN, 3aKI0YAETCSA B
TOM, 4TO, OOHapy>XUB TaKOW MOPOroBbIA YpOBE€Hb MH(DIALIMM [UIl JAaHHOM KOHKPETHOW CTpaHBbI,
MOKHO OIPEIEINUTHCA C HaIpPaBICHUSMU KaK JKOHOMHUYECKOM, TaK M MOHETApHOW IOJUTHKHU
CTpaHBI.

WTak, Mexay CTENEeHbI0 pa3BUTHS (UHAHCOBOIO CEKTOpa M SKOHOMUYECKMM POCTOM
HaJIMYECTBYET IpsiMas Koppensuus. B To ke BpeMs, INOBBILIEHHE YPOBHSA LEH M TEMIIbI
HSKOHOMHUYECKOTO Pa3BUTHS TAKKE UMEIOT KOPPEIALMIO.

C J1pyroil CTOpOHBI, BBICOKHE TEMIbl HWHQIIALMK TPUBOAAT K HECTaOWIBHOCTH B
(¢uHAHCOBON cHCTeMEe, yMEHbIIas MPU 3TOM HHBECTULMOHHYIO AKTUBHOCTh U, TE€M CaMbIM,
CHIDKAIOT OO BBITYCK.

PaccmotpeB 119 crpan 3a nmepuon 1960-1989 u, ucnosnb3oBaB B KauecTBe IOKa3aTesel
(MHAHCOBOTO Pa3BUTHUS KPEAUTHI (PMHAHCOBOTO CEKTOpa YAaCTHOMY CEKTOpY (00beM OaHKOBCKHX
00513aTeNIbCTB, a TAKXkKe JUKBUIAHOCTh (DOHIOBOTO pbIHKA U 00beMbI TOprosiu), [lx. boiixa, P. JleBun
u b. CMuT, 0GHapyXUIU, 4TO «IIPU YMEPEHHbIX TeMIaxX MHQIISLMU CYHIECTBYET IOJIOKUTENIbHAs
Koppensuss Mexnay (uHAaHCOBBIM pa3BUTHEM M uHOpsuued. OpHako, Koraa UHGIIALUSA
NPEBOCXOMUT HEKUH KPUTHYECKHH ypOBEHb, TO JaJbHEHIIee YBEIWYCHHE WHQISIAN
COITPOBOKIAETCS 3HAYMTEIBHBIM NaJIeHUeM B ((MHAHCOBOW aKTHBHOCTHU. Tak, XapakTepHOH 4epToi
CBsI3U (PMHAHCOBOT'O Pa3BUTHUS M UHQIISILIUY SBIISETCS OUE€BUIHAS HEJIMHEHAs CBA3BN 2,

Taxkum 06pazom, pakTHUECKH, OBBIIIEHHE YPOBHS LI€H yepe3 cOepeXeHusl CKa3bIBaeTcs Ha
¢uHaHCOBOM cekTope. Bricokast uH(IIALNA 3acTaBaseT NOTPEOUTENSI MEHbIIE IEHET HANpaBJIsATh Ha
cOepeXeHMsl, TEM CaMbIM, TIOBBIIIAS LIEHY HA JOTOJIHUTEIbHbIE (PMHAHCOBBIE PECYPCHI, HCTOUHUKOM
KOTOPBIX KaK pa3 U ABJISIOTCSA COepeKeHHUs.

Jlx. boiin, P. Jleeun m b. CMHUT NpemnoXwiu CIeAyOUIyH0 ILENOYKy NpPUYUHO-
CIIEICTBEHHOM CBS3HM, 4epe3 KOTOPYIO BBICOKHI ypOBE€Hb HHQUIALIMU BIMSIET Ha (PUHAHCOBYIO
CUCTEMY U COOTBETCTBEHHO Ha JOJTOCPOYHBIN pPOCT: «BBICOKUI ypOBEHb WHQISALMN CHHKAET
peaybHyI0 HOpMY OTJauu Ha cOepeXeHHUs MOCPEACTBOM CHIKEHHS PealbHOIN MPOILEHTHONW CTaBKH,
BBIMJIAUMBAEMON 3aeMIIuKaMu. [Ipy CHMKEHMH HOPMBI OTAAYM Ha COEPEKEHHUS CTUMYJbI OpaTh
B3aiiMbl YBEJIMYMBAIOTCS, a CTUMYJbl JaBaTh B3ailMbl CHUXaroTcs. Takum oOpa3oM, HU3KUI
YPOBEHb PEAbHOW OTJAa4YM Ha COEPEeKEHHS YCHIMBAET MpoOJeMy HeOIarompusiTHOTO BBIOOpa B
sKOHOMHKe. CTaHOBUTCS HEOOXOIUMBIM OrpaHHYeHHE OObeMa BBIJABAEMBIX KpEAMTOB. baHKu
MEHBIIIE MPENOCTABIAIOT CCYH, CIEICTBUEM YEr0 CTAHOBITCS HU3KUE TEMIIBI PEaIbHOIO POCTa

O9KOHOMUKH.

132 Boyd, John H.,. Ross Levine, and Bruce D. Smith. Inflation and Financial Market Performance, Federal Reserve
Bank of Minneapolis, Working Paper 573D, October 1996.
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JIpyruMu CIIOBaMH, BBICOKasi MHQIISAMS CHIDKACT (PMHAHCOBYIO IIyOHHY, YTO 00YCIOBIEHO
9HJIOTEHHBIMH OTPAaHWYEHHSIMU KPEIUTa ¥ MHBECTUIIMOHHOTO KamuTtana. T.e., BBICOKas MH(IAIMS
CHIDKAeT ypOBEHb (DUHAHCOBOW TJIYOMHBI, MOCKOJBKY TNpH pocTe HHGIAIMKA (UHAHCOBBIE
MHCTUTYTHl TEPIAT BBICOKHE H3JCPKKH TOAOOpa «3aEMIIMKOB BBICOKOTO KauyecTBa» Cpeau
oOpaTuBIIMXCS 3a cCyqod. Tak, TPaHCMUCCHOHHBII MEXaHHM3M, IOCPEICTBOM KOTOPOTO BBICOKAsS
UHQIAIMS BIMsSeT Ha (MHAHCOBYIO TNIYOMHY M, CIEIOBATENbHO, HA POCT MOXET OBITh ONMHCaH

CIEeIYIOIUM 00pa3oMm:

a1 =>r|=>AS1=>CR1=>C(FD) |=>1]=>¢g| [1.1.]
rae
T — ypOBeHb HH(ISIINT
I — peanbHast HOpMa OTIadx
AS — HeOmaronpusATHEINA BEIOOP
CR — orpanmnueHme KpeaIuToB
C — KOIM4eCTBO BBIIAHHBIX KPEIUTOB
FD — ¢unancoBas riryouna
| — uaBECTHIINH

. 133
0 — DKOHOMHUYECKHH POCT»

Jl.bann un I'.MaHKuB yTBEp)KIAalOT, YTO «BbICOKas MHGOIAIUS HEU30€XKHO YBEIMUMBAET
UHQISAIHMOHHYIO HEONPEIEIEHHOCTD. WNndnsauonnas HEONPEIEIEHHOCTh MTOBBIIIAET
PUCKOBaHHOCTb BCEX KpPEOUTOB M, B HEKOTOPBIX ClIydasX, JaXe paHee paccMaTPpUBAEMBIX
«3aEMILHUKOB BBICOKOTO KaueCTBa» OTHOCST K PUCKOBBIM. /{1151 rapaHTHpOBaHUs BO3BpaTa KPEIUTOB
0OaHKU JOJKHBI TpUOEraTh K 0osiee KEeCTKOMY OIpaHUYEHHUIO 00beMa BbIIABAEMbIX KPEIUTOBY 134

B 1o xe Bpemsa, Jlx.boin, PJleBun n b.CMuT numiyT, 4To «Ipu JOCTaTOYHO HHU3KOM
ypoBHE MHGDIAIMM npobiieMa HeOJIaronpusITHOTO BBIOOpPA HAa KPEAUTHOM PBIHKE OTCYTCTBYET B
CMBICIIE  «3AeMWUKO8 HUZKO20 KAYecmea» W «3aeMUUKo8 6blCOKo20 Kavecmeay (WIn
«ecmecmeeHHbIX 3aeMWUKOBY U «eCMeCmEeHHbIX 3aumooasyes». ITO O03HAYaeT, 4YTO HU3Kas
MHQISAIUS 1 COOTBETCTBEHHO BBICOKAs HOpMa OTAauu MOOYKIaeT Kak/Iblil THII areHTa JecTBOBATh
COIVIACHO CBOEMY THIy, T.e. JHOO Kak «ecmecmeeHHvle 3aeMujuxu» JIH00 «ecmecmeeHHbie

S’CZMMOOGGL!bZ». TaK, Inpnu JO0CTATOYHO HHU3KOM YpPOBHC I/IH(bJ'IHI_II/II/I TOJIBKO «ecmecmeeHHble

3aemMuuKku» OOpAIAIOTCS 32 KPEIUTOM. A YMEPEHHBIH pOCT MH(MISAILNN BBI3BIBACT «HENPABUIbHOE

133 Boyd, John H.,. Ross Levine, and Bruce D. Smith. Inflation and Financial Market Performance, Federal Reserve
Bank of Minneapolis, Working Paper 573D, October 1996.

134 Ball, L and G. Mankiw. Relative-Price Changes as Aggregate Supply Shocks, Quarterly Journal of Economics, 1995,
pp.161-193.
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nogeoenuey «ecmecmeeHHbix 3aemuiukosy - 3aMelaTb HaJIMYHOCTh Ha WHBCCTHUIIMHU B (bHSquCKI/Iﬁ

WJIM YeJIOBEUECKHUIU KaluTall, 4YTO CTUMYJIUPYCT YKOHOMMYECKHI POCT:

a1 =>r| =>C(FD)1 =>11=>g»™>  [12]

B 3x0HOMMYECKOM JIUTEpaType BCTPEUYAIOTCS MHEHUS O TOM, YTO JOJITOCPOYHBIE U3MEHEHHUS
B YpOBHE HMHQISIUU OKa3bIBAIOT CYIIECTBEHHOE BIMSHUE HA pPEaJbHBIA CEKTOp, a 3HAYUT Ha
sKoHOMHYecKkoe pasButhe. Kak yrBepxknmaer P.bappo, «IOCTOSHHOE yBEIMYEHHE B TEMIaX
UHQIIAIUN OKa3bIBAaCT 3HAYMUTENBbHBIA HETaTHUBHBIN 3()(EKT Ha JOJATOCPOUYHBIE TEMIIbI PEaTbHOTO
pocTta» 136 [TpuueMm, kak yrBepknator Jk.bymnapn u k. Keitunr, «3p@ext oT mocTosHHOro
YBEJIMUECHUS JIEHET 3aBUCUT OT MCXOJHBIX TEMIIOB CO3JaHUs JCHEr. YBEJIMYEHUE TEMIIOB pOCTa
JICHEr B DKOHOMMKE, UMEIOIEH MU3HAYAJIIbHO HU3KHE TEMIIBI CO3JaHUs JCHET BENET K YBEINYEHUIO
JIOJITOCPOYHOTO peanbHOro pocra. Ho mocTossHHOE yBeNnMYEeHHE TEMIIOB POCTA JIEHET B S3KOHOMUKE C
M3HAYaJIbHO BBICOKMM TEMIIOM pOCTa JICHET UMEET HEraTHBHBIE MOCIEACTBUSA ISl JOJTOCPOYHOIO
peanbHOro pocTa» 137,

Htak, 00001IMB BBIIECKAa3aHHOE, TIOABITOXKHIM.

Bricokue TeMmbl MHQIIALIUU OTPUIATEIBHO CKa3bIBAIOTCS HA TEMIIAX SKOHOMHUYECKOTO
pocta. B To *e Bpemsi, KOppessus MeXAy YMEPEHHbIMU TeMIIaMi MHQISIUA U SKOHOMUYECKUM
POCTOM MEHEE CYLIECTBEHA WJIM 3a4aCTyI0 OTCYTCTBYET. DTO HAaBOJUT HA MBICIIb O CYIIECTBOBAaHUU
OTIPEENIEHHOr0 MOPOrOBOr0 3HAYEHUS YPOBHSI MHQIIALMM, HE Tepecekas KOTOpPbI 3KOHOMHUKA
IIPOJIOJKAET Pa3BUBATHCS JOCTATOYHO BBICOKMMHU TEMIIAMHM, U B TO K€ BpEMsS 3a IIpeaeslaMH
KOTOPOro, JajJbHEHIIeEe IOBBIIICHUE YPOBHSA LIEH HETAaTUBHO OTPAXKAECTCd HA JKOHOMHUYECKOM
pa3sBUTHU CTpaHbl. TakuMm 00pa30oM, HOMUHAIBHBIM SKOPb JAEHEKHO-KPEIUTHON MOJUTHUKU JOJKEH
OBbITh OpPUEHTHPOBAH Ha IOPOroBO€ 3HAaYeHHE HHGOIAIUMU B paMKaX JaHHOW KOHKPETHOMN

O9KOHOMUKH.

135 Boyd, John H.,. Ross Levine, and Bruce D. Smith. Inflation and Financial Market Performance, Federal Reserve
Bank of Minneapolis, Working Paper 573D, October 1996.

136 Barro,Robert J.,1995, ”Inflation and Economic Growth”, Bank of England Quarterly Bulletin,pp.166-76

37 Bullard,James, and John Keating,1995,"The Long-Run Relationship Between Inflation and Output in Postwar
Economies,” Journal of Monetary Economics, Vol.36,pp.477-96.
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1.5. IIpoOsema B3aUMOBJIMSAHHUS BOJATWJIBHOCTH OOMEHHOr0 Kypca W HHQISIIMU.
P deKT nepeHoca BAJIKTHOIO Kypca

HaxoHern, paccMOTpPEB poOJIb Kak BAJIIOTHOTO, TaK M MOHETAPHOTO PEryJMpPOBaHUS B
YKOHOMHUYECKOM Pa3BUTHH, B PAMKaX JaHHOTO MCCIICIOBAHMS HAM TPEJCTABISICTCS BAXKHBIM TaKKe
UCCIICIOBATh TPOOJIEMATUKy B3aWMOCBSI3M BOJIATHIIBHOCTH OOMEHHOTO Kypca W YpOBHS IICH,
MOCKOJIBKY YaCTO HAIMYKME TAKOW CBS3HM 00YCIIAaBIMBACT TOJUTUKY IIEHTPAIbHBIX OAHKOB B 00JIACTH
KaK BaJFOTHOTO, TaK 1 MOHETAPHOTO PETYIUPOBAHHUS.

[TpoGiieMy B3aMMOBIUSIHUAS OOMEHHOTO Kypca ¥ MH(MISIUH, KaK MPaBUiIo, pacCMaTpUBAIOT,
UCXOJS U3 JIBYX OCHOBHBIX MOCTYNaToB. [IepBhIii M3y4aeT acleKThl BIUSHUS OOMEHHOTO Kypca Ha
UHQUIALUI0 Ha BHYTPCHHEM pBIHKE, HMCXOJS W3 BHYTPECHHHX (HaKTOPOB DKOHOMHKH. BTopoii,
npeycMaTpuBacT TaKKe BIMSHUE BHEIIHUX PBIHKOB, Yepe3, HAIPUMEp, UMIIOPTHBIC HEHBL. [Ipu
3TOM, 0030p JTUTEPATYPHI TO3BOJISET CACTATh HEOJHOZHAYHBIE BHIBOIBI.

WTak, KOHIIENITyaTbHO WHQIISAIHS MOKET OBITh pa3jielieHa Ha JIBE YacTH: MHQIISIIHS Crpoca
1 UHOIAIUS PeUTOXKEHUs (M3IePIKEK).

[lepBhIif TOIXOA K UCCIECIOBAHUIO WHQIIAIUU (M3BECTHBIN KaK MOHETAPUCTCKHH IMOJIXOJ)
(doKycHpyeTcsi Ha pocTe JICHEKHOW MacChl. YUYUTHIBasl CTAOMIIBHYIO CKOPOCTh OOpAICHUs ICHET U
9K30TC€HHOCTh YPOBHS IIPOU3BOJICTBA, PACIIUPEHUE JCHEKHON MacChl MOKHO PETyJIUPOBATH TOJIBKO
IIpH TIOMOIIHM W3MEHEeHHsI TIeH. Hampumep, TeopeTndeckoe 00bsICHEHHE HH(IIAIIMOHHOTO SIBJICHUS B
pa6ote Karan (1956)™*® B sHaunTenbHOI cTemeHn pa3paGoTaHo ¢ TPAAUIIHOHHON MOHETAPUCTCKOl
TOUYKH 3PEHHUs, TMPEICTaBIeHHON MuntoHoM @puamMaHOM, KOTOPBI YTBEPkKAAET, YTO HHQISIINS
oOpa3yercs B pe3ysIbTaTe MPEBBIMICHUS JEHSKHOTO MPEUIOKEHHUS HaJl MOTCHIIMAIEHBIM 00hEMOM
MIPOM3BO/JICTBA WM CIIPOCA, JUKTYEMOTO phIHKOM. Kak BapuaHT MOHETApHOU JTOKTPHHBI MHQIISIIIHH,
(bucKaIbHO-ICHEXKHBIM TOIX0J TMOAYEPKUBAET BIHUSHUE pOCTa JAePHUIMTa TOCYTAPCTBEHHOTO
OrofkeTa B KayecTBE MPHUUMHBI OKUIAEMOT0 POCTa JCHEKHOTO MPEIOKEHHs, KOTOPBIA, B CBOIO

ouepenb, nutaeT nHpIAIUOHHEIN Tpouece (Capret u Bannerr (1973)139

). DTOT cueHapuii 0COOEHHO
BEpPEH B CTPaHAaX CO CBOOOJHOW (PUCKATBHON MOJUTHKON W 3aBUCHMBIM IEHTPAIBHBIM OaHKOM,
KOTOPBI aBTOMAaTHYECKA MOHETE3UPYET OFOKETHBIN NeUITUT.

ApryMeHT J€HEXHOM 3KCIaHCUU, OJIHAKO, HE SBJISIETCS MOJHOCTHIO YAOBIETBOPUTEIbHBIM,
MMOCKOJIBKY YCTOMYMBOCTh MH(IAIMHA (CKOPOCTh, ¢ KOTOPOH HHQIAIUS CXOIUTCS K COCTOSHHUIO

paBHOBECHs TOCJIE II0KA) YacTO MPEBBbIMIAET POCT JAeHeXHOW Mmacchl. [loaToMy, nuTeparypa

OMMUPACTCA Ha I/IH(I)J'IHI_II/IIO HU3JICPIKCK, B KAYCCTBC OCHOBHOM AJIbTCPHATUBLL MOHCTapI/ICTCKOﬁ TOYKH

138 Cagan, Phillip, 1956, “The Monetary Dynamics of Hyperinflation,” in Milton Friedman (ed.), Studies in the Quantity
Theory of Money University of Chicago Press

19 sargent, Thomas J. & Neil Wallace (1973). "The Stability of Models of Money and Growth with Perfect
Foresight". Econometrica. The Econometric Society. 41 (6): 1043-48. doi:10.2307/1914034. JSTOR 1914034
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3penusi. JlaHHasg TOYKa 3peHUs] OOBACHSAET POJb OOMEHHOTO Kypca B MHGISIMOHHOM Ipolecce U
CO3/IaHKE MTOPOYHOT0 Kpyra YBeJIHMUEHUs IeH.

Pan sMmmupuyeckux WccIelOBaHMN, B KaueCTBE OAHOTO M3 (aKTOPOB, BIHMSIOUIMX Ha
UHQIALUIO, BBIIENAIOT oOMeHHbIH Kypc. K mpumepy, Xonoxan u Jlane cooOmmian o pa3HBIX
perpeccusix, OObsICHUIN TOJIOBYIO Pa3HHUILy TEMIIOB MHQIISIIMU B €Bpo30HE 3a mepuoxa 1999-2001
IT., U OOHAPYXWUJIM CYLIECTBEHHYIO B3aMMOCBS3b, OKa3bIBAIOLIEE JABM)KEHHE HOMHUHAIBHOIO

>QdEKTHBHOrO OOMEHHOrO Kypca Ha TeMIThl HHQIAIHH

. XOoHOXaH ¥ JIaHe B COOTBETCTBYIOLUX
WCCJICIOBAHMSIX TIOJTBEPKIAIOT, YTO OOMEHHBIH KypC UTPAET CYIIECTBEHHYIO POJIb MPU HHQIISAIINH
B MEPHUOJIbI, KaK yaopoxaHus eBpo (2002-2003 rr.), Tak ¥ B MepHObl AeBaibBauu eBpo (1999-
2001) *.

AMNrokxaH IoOKa3aj, 4TO YPOBEHb pPEAJIbHOr0 OOMEHHOrO0 Kypca - OCHOBHOM (akTop,
onpenenstomuii TeMnbl HHGIAIMKA B Mekcuke B TeueHue 1980-x m 1990-x FOIIOBMZ. Uub06ep
pa3paboTai MOAPOOHYI0 SKOHOMETPUUYECKYIO MOJIeTb, KOTOpash YUUThIBAIA KakK JCHEKHBbIC, TaK U
CTPYKTypHBbIE (aKTOpbl, MpPU HUCCIECIOBaHUM NpU4YMHBl uHOIAIUU B 3umbabBe. JlanHOe
HCCJIEIOBAaHHE TIOKA3bIBAET, YTO MOHETAPHBIN POCT, MUPOBBIE IIEHbI, OOMEHHBINH KypC, TPOLIEHTHAs
CTAaBKA — OCHOBHbIC 1CTCPMHUHAHTHl MHGMISLHIK B 3TOH cTpane’ .

[TomoOHass MakpO’KOHOMHUYECKash MoOJedb WHQISIUK ObUIa HCIOJIb30BaHA JUIsl | aHBbI
Yubbep wu LHati)I/IKlM. JlanHoe wuccieoBaHMe, KOTOpOe OxXBaThiBaeT mepuon 1965-1988,
MperoiaraeT, 4Tro pOCT JIEHEKHOW MacChl SIBISIETCS OJHUM M3 KIIOUEBBIX MEPEMEHHBIX,
o0BsicHsOMUX WHQIAIMOHHBIE Tporiecchl B ['ane. Takue mepeMeHHBIC, Kak OQUIIHATBHBIN
OOMEHHBIM Kypc W peaibHas 3apaboTHas IiaTa, HE CMOTJIM OKa3aTh CYIIECTBEHHOE BIIMSHUC Ha
uHpasauo. OgHaKo, 3HAYUTEIbHAS MOJIOKHUTENbHAS CBA3h Obla BHIBICHA MEXIY MapauieNsMu
0o0MeHHOTro Kypca u o0miero ypoBHs 1eH. KacarensHo Bompoca uHGsAmuu, Yub0ep mperioxKu,
YTO €CTh TOJIBKO OJJHA CBSI3b MEXKIy OOMEHHBIM KypcoM ¥ WHQusueld 1meH. OCHOBBIBas CBOIO
apryMEHTAIINI0 SMITUPHYECKAMHU UCCIICOBAHUSMH B HEKOTOPBIX CTpaHax AQpPHUKH, OJMH U3 €ro
TJIABHBIX BBIBOJIOB 3aKJIFOUAETCS B TOM, YTO JI€BajbBaIlMsi MOXKET OKAa3bIBaTh IOBBHIIICHHOE

JaBJICHHC Ha O6IJ_II/II71 YPOBCHb IICH YCPC3 IMMOBBIIICHNUEC CTOUMOCTU MMPOU3BOACTBA B KpaTKOCpOQHOﬁ

nepcnektuBe. YubOep momarana, 94To OT TOTO B KaKOW CTENEHH JeBajbBalllsi MECTHOW BAJTFOTHI

“*Honohan P., Lane P.R., (2003). Divergent Inflation Rates in EMU. Economic Policy, 37: 359-94.

“Honohan P., Lane P.R., (2004). Exchange Rates and Inflation in EMU: An Update. Prepared as a Web Essay for
Economic Policy.

“2Aigbokhan B.E., (1991). “The Naira Exchange Rate Depreciation and Domestic Inflation”. The Indian Journal of
Economics, 71:507-517.

“Canetti E, Greene J, (1991). “Monetary Growth and Exchange Rate Depreciations as Causes of Inflation in African
Countries: An Empirical Analysis”. Mimeo, IMF, Washington.

144Chhiber A., Shafik N.S., (1990). “Exchange Rate Reform, Parallel Markets and Inflation in Africa: The Case of
Ghana”. World Bank Working Papers, WPS 427, May.
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BBI30BET MHQIALMIO, 3aBUCUT OT BIIMSHUS MEp NOJIMTUKU NPABUTEIbCTBA, BMECTE C JEHEKHO-
. . 145
KPEIUTHOM MOJIUTUKOU .

OnbanaBu, onuchBasi HHQIIALUOHHBIEC MPOLIECCH, CTAOMIIN3ALUIO U POJIb TOCYIapCTBEHHBIX

pacxonoB B VYraHze, IMOKas3aj, 4TO PE3KOE CHIKEHHE OOMEHHOrO Kypca SIBIISETCS IJIaBHBIM

46
. DTOT BBIBOJ, OYEBHMJIHO, COBIIAJAET C BBIBOJAMU

(bakTopoM, ONpPEACIISIONINM I/IH(l)J'I}ILII/IIOl
Yu66epa u Illaduka B orHomernnn Ianbi™’. OCHOBHBIM (paKTOPOM, BBISIBICHHBIM IIOYTH BO BCEX
CTaThsIX, SBISIECTCS] CUIBLHOE BIUSHUE MMIIOPTHUPOBAHHON MHQIIAINU, KaK PacIpOCTPAHSIIONIETOCS
dakropa B HHQIAIMHMOHHBIX Tporeccax. I[loCKONbKY MajeHHe WMIOPTHPOBAHHOW WHOISAIIUN
SIBIISICTCSI CHHOHUMOM PeXrUMa (PUKCUPOBAHHOTO OOMEHHOTO Kypca, MOJIMTHKA THOKOTO OOMEHHOTO
Kypca ObUIa MpeayioKeHa B KauyeCTBE aHTUUHQIIALMOHHOW Mepbl. B TOIepKKYy 3TOro BBIBOIA
OficekyH yTBEpKIaeT, 4YTO TUOKHEe OOMEHHBIE KypChl MHHHMH3UPOBATH OBl BO3JCHCTBHE
MMIIOPTHPYEMOi HHISIHA .

OH Takke 3aMETHJI, YTO MOBBILIICHHE BATIOTHOTO Kypca B aOCOIIIOTHOM 3HAYEHHUU M POCT
ypOBHSI MHGMISAIUU BIUSET HA CKOPOCTh MHQIISIMS MOJOXKUTENbHO. OH Takke OTMETHI, 4To,
npo0JIeMa OIICHKH BATIOTHI MOXKET OBITh PEIlieHa MyTEM JICBaJIbBAIIMU BATIOTHI, YTO MPOTUBOPEUUT
pEeKOMEHTaliuy THOKOTO0 0OMEHHOTO Kypca B KaueCTBE aHTUUH(IISIIIHOHHONW MEPHI.

CnexyeT OTMETUTh, YTO B KOHTEKCTC PAa3BHBAIOIIMXCS CTPaH, B KOTOPBIX JIOJS
UMIIOPTUPOBAHHBIX TMPOMEXKYTOUHBIX TOBAPOB BEIHKa, OOECIIEHEHHE HAIMOHAIBLHOW BalIOTHI,
CKOpee BCEro, MPHUBEAET K POCTY LIEH Ha UMIOPT, KOTOPOE 3aTeM MOBIHUSAET HA YBEIHUEHHUE 3aTpaT
Ha ce0ECTOMMOCTh M B KOHEUYHOM CUYETE Ha POCT IIeH Ha Mpoayknuioo. Kpome Toro, crpykrypHast
3aBUCHMOCTh MMIIOPTa KalWTajla Hapsly C HEXBAaTKOW BaJIOTHBIX PE3EPBOB MPEIIOJIAracT, YTo
pa3BUBAIOIIMECS CTPaHbl HMMEIT MEepUOJUYECKHe MpoOIeMBbl C TUIATEKHBIM OalaHCOM U
oOeclieHEeHNe HAI[MOHATBLHOW BalIOTHI SBISIETCS dHIAEMUYecKuM. HeoOXoamMo TakkKe OTMETHTb,
YTO HE TOJBKO WHQIAIMSA, HO TaKke W (DUCKATBHBIA KPU3UC PACCMATPUBAIOTCS KaK pPE3yJIbTar

KpU3Huca IUIaTEeXKHOTO OanaHca. YYUTHIBas BBINIECKa3aHHOE, MOXHO MPUUTH K BBIBOJY, YTO

BIIMSIHE OOMEHHOT'O KypcCa Ha I/IH(I)JBIL[I/IIO 3aBHCHUT OT BBI60pa peKumMa 0OMEHHOT0 KypcCa B CTpaHC.

“SCanetti E, Greene J (1991). “Monetary Growth and Exchange Rate Depreciations as Causes of Inflation in African
Countries: An Empirical Analysis”. Mimeo, IMF, Washington.

Y°Elbadawi I.A., 1990. “Inflationary Process, Stabilization and Role of Public Expenditure in Uganda”. Mimeo,
July, World Bank, Washington D.C.

“IChhiber A., Shafik N.S., (1990). Exchange Rate Reform, Parallel Markets and Inflation in Africa: The Case of
Ghana. World Bank Working Papers, WPS 427, May.

180wosekun A., Odama J.S., 1975. The Causes of Inflation in Nigeria: Some Empirical Evidence, (in) Onitriri HMA
and Awosika K. (ed). Proceedings of a National Conference, NISER, Ibadan.
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TakuM 00pa3oM, peXHUM BAJIIOTHOIO Kypca HUIpaeT BaXHYIO pOJIb B CHIDKEHUU WIH
MUHUMU3ALUN PUCKa KOJIeOaHHUH BAIIOTHOTO Kypca, KOTOphIe OyIyT UMETh BIUSHUE HA YKOHOMUKY
cTpanbl. B kauyecTBe mnpuMmepa MOXXHO TpHBECTH (PUHAHCOBBIM Kpu3uc B Taumanme, rre
IIPABUTEIBCTBO PELIMJIO BBECTH PEXKUM IUIABAIOIIETO BAJIIOTHOIO Kypca B cepeauHe 1997 rona,
KOTOpBI CTall YacThl0 TaK Ha3blBaeMOro Asuarckoro (uHaHcoBoro kpusuca. Ha Ttemy
INPEUMYIIECTB M HEJOCTAaTKOB pa3MYHBIX PEKUMOB BaJIOTHOTO Kypca OBLIO TMPOBEACHO
MHOXeCTBO HccienoBanuii (Hanpumep, Aresnu (1991)*°, O6erdenn (1995)%). Bonbmas gacts
ITUX MCCIICOBAaHUI PACCMOTPEHA B PaMKax IIEPBOM YaCTH JAHHOM IJIABBI.

W3 Haubomnee axkTyaJdbHBIX MOXKHO BBIJCIUTH AMIUPUYECKOE HCCIEAOBAHUE BIIHSHUS
Pa3IMYHBIX PEKUMOB BAIIOTHBIX KYPCOB Ha UH(ISAIUIO U TPOU3BOACTBO. AJIOTOCKOyhuUC (1992)151
YTBEP)KIAET, YTO B YCIOBHSAX IUIABAIOIIETO BAJTIOTHOTO Kypca, HH(Isus OyneT 6osiee ycTOMYNBON
U CTENEHb 3aBHCUMOCTH OT JICHE)KHO-KPEJAWTHOW MOJUTHKH OyneT Ooiee BBICOKOH, YeM Tpu
pexxuMe (UKCHUPOBAHHOTO BaIFOTHOTO Kypca152. OH [0Ka3bIBaeT NAaHHYI0 TEOPUI0 HA OCHOBE
uccienoBanus naHHbix CIHIA u BenukoOpurtanuu, Haumnas ¢ 1880 roma, a takxke 21 cTpaHbl
ODOCP B mnocneBoeHHslii nepuoa. Obcrdeny (1995)153 B CBOEH paboTe MOATBEp)KIaeT AaHHBIN
pe3yabTat, Kpome ciydast ¢ CIIA, yto on oObscHser cineactBueM poiu CIIA kak pe3epBHOTO

uentpa B bperron-Bynackoit cucteme. Kommmnc (1996)154

B CBOEH paboTe cTpeMuiach OOBSICHHUTH
npobieMy BbIOOpa BaJIOTHOTO PEXHMA, MCIONB3Ys JaHHbIE 24 CTpaH 3alagHOro MOJylIapus B
TedeHue nepuoaa 1978-1992 rr. Ona mpuiia K BBIBOJY, YTO CTPaHbl C MAJIOH U OTHOCHTEIBHO
MeHee OTKPBITON 3KOHOMHUKON MEHee CKJIOHHBI K BHIOOPY TMOKOrO BAJIIOTHOTO Kypca, a CTpaHbl €
neUIUTOM CYeTa TEKYUIMX ONepaluid, WIM KOTopble ObUIM BOBJE€YeHbl B mporpammel MB®,
HA000pOT, 60JIee CKIOHHBI K BEIOOPY TMOKOT0 BaJIIOTHOTO Kypca.

['omr u apyrue (1995) knaccupuupyoT pexuMbl BaTIOTHOTO Kypca 136 cTpaH 3a nepuoa ¢
1960 mo 1989 ron Ha AeBATH THUNOB (KOTOpBIE, Jajee TaKKe MOJPa3esiOTCs Ha pas3lInyHbIe

KaTeropuu), MCIONb3ys €XerojaHble Aokiansl MB® mo Mepam BaglOTHOTO pPEryJlMpOBAHUS U

BaJIFOTHBIX OFpaHI/IquI/Iﬁ. Hcnonp30BaB OTKIOHEHHMS 3HA4YEHHH OT €XEroJHBIX r100abHBIX

149 Bjjan B. Aghevli, Mohsin S. Khan, Peter Montiel. Exchange Rate Policy in Developing Countries: Some Analytical
Issues. International Monetary Fund, 15.05.1991

150 Opstfeld, Maurice & Rogoff, Kenneth, 1995. "Exchange Rate Dynamics Redux," Journal of Political Economy,
University of Chicago Press, vol. 103(3), pages 624-60, June.

131 Alogoskoufis, George S & Lockwood, Ben & Philippopoulos, Apostolis, 1992. "Wage Inflation, Electoral
Uncertainty and the Exchange Rate Regime: Theory and UK Evidence," Economic Journal, Royal Economic Society,
vol. 102(415), pages 1370-94, November.

132 Alogoskoufis, G.S. (1992), "Monetary accommodation, exchange rate regimes and inflation persistence", Economic
Journal 102, 461-80.

153 Obstfeld, Maurice & Rogoff, Kenneth, 1995. "Exchange Rate Dynamics Redux," Journal of Political Economy,
University of Chicago Press, vol. 103(3), pages 624-60, June.

154 Collins, Susan M. (1996). “On Becoming More Flexible: Exchange Rate Regimes in Latin America and the
Caribbean,” Journal of Development Economics, Vol. 51, pp. 117-38
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CPEIHUX, OHU OOHAPYKUIIH, YTO UHQIISIMS 3HAYUTEIbHO HIDKE MPU PEKUME MPUBSI3KA BATIOTHOTO
Kypca, B YaCTHOCTH, €CIIU IMPHUBS3Ka U3peaKa peryaupyercs. Takxke OHM NPUIUIA K BBIBOAY, YTO
pPOCT IPOU3BOJCTBA OTIMYAETCS HE3HAUUTEIBHO IIPU JEHCTBUM PA3HBIX PEXKUMOB BAIOTHBIX
KYpPCOB.

Bnusinue oOMeHHOro Kypca Ha MHMISIUOHHBIN MPOLECC MOXKET YCYT'YOUTHCS B YCIOBHSX
MACCUBHOM peaklUu JEHEeKHOM Macchl Ha Jo0ble MH(IALMOHHBIE AaBieHud. B 3Tom ciyudae
00€eClIEHEHNE HAIMOHAJIBHOW BaJIOTBl MOXET CBHIFpaTh KIIOYEBYIO pPOJIb B IOAJIEPKAHUU
UHQIIALMOHHONW CHHpAId HE3aBHCHMO OT TOTO, MHHLMUPYETCS JIM MPOLECC BHYTPEHHUMH WU

BHemHUMH pakTopamu (bypunekun u bypkeru, 1996)155.

Kanertn u I'peene (1991)156

, UCIIOJIb30BAaB BEKTOPHBIM aBTOPETPECCUOHHBIA AHAIN3 IS
pasfeneHus BIMSHHUS pOCTa JEHEKHOM MacChl OT BIMSHUS HM3MEHEHMH BaJIOTHOIO Kypca Ha
IPOTHO3UpPYEMbIe TeMITbl HHQIAH B AdpHKe, IPUILTH K BBIBOLY, YTO KOJEOAHUS BAIIOTHOTO
Kypca U yBeIHUYEHHUE JCHEKHOM Macchl BIMSIOT HA U3MEHEHHE MOTPEOUTENHCKUX IIEH BO MHOTUX
ctpanax YepHoit Adpuku. B yacTHOCTH aBTOpbI HAXOASAT 3HAUUTEIbHOE NMPUYMHHOE BIUSHUE
BAJIFOTHOIO Kypca Ha 1ieHbl B Cbeppa-Jleone, Tanzanuu u Konro.

HccnenoBanue B3aMMOCBSI3M MEXIY HMH(QIALUMENH U BaJIlOTHBIM KypCOM IPOBOJWINUCH B

157

T€UEHHE HeCKOoIbKuX naecatwietuid. Haynry (1997)™', ucnonb3oBaB anamu3 ['pelinmpkepa Ha

IIPUYMHHOCTB, HAa OCHOBE NaHHbIX Kenun B nepuoxa 1970-1993, nokasan B3auMHOE BIMSIHUE YPOBHS
BHYTpCHHeil HH(IISAIAN 1 H3MEHEHHS BAIOTHOTO Kypca' .

BoiBosbl paboTsl HnyHry Obutn clie1yromumMu:

e VYpoBeHb HHOISALNUN U U3MEHEHHsI BAJIIOTHOTO Kypca BIMSIOT JpYyT Ha Jpyra,

e BHyTpeHHHMI 10T BIMsET HA YPOBEHb MHMISAIMM B OJTHOCTOPOHHEM IOPSJIKE,

e VYpoBeHb BHYTpeHHEW MHQIISLMU UM M3MEHEHHUS BAJIIOTHBIX PE3E€pPBOB BIMSIOT APYr Ha
Apyra,

e JI3MeHEHMS BAIIOTHBIX KYpPCOB U PE3EPBOB TaKKE B3aUMOCBSI3aHBI.

Pana (1983) nokasaii, 4TO U3MEHEHHUS BAJIIOTHBIX KYPCOB HE BIUSIOT HA YPOBEHb HHQIISALNU

B ctpaHax ACEAH, kpome Taitnanga.™® C npyroit croponsl, Kamun u Knay (2003) smnupuyecku

HallJIM B3aUMOCBA3b MCIKIY HH(I)HHHHCﬁ " PpCaJIbHBIM BAJIFOTHBIM KYPCOM BO MHOT'UMX CTpaHax Aznn

155 R. Burdekin, P. Burkett Distributional Conflict and Inflation. 1996. Palgrave Macmillan UK. eBook ISBN 978-0-230-37173-6, DOI 10.1057/9780230371736. VI, 300

158 Canetti, E., & Greene, J. E. (1991). Monetary growth and exchange rate depreciation as causes of inflation in African
countries: An empirical analysis. IMF Working Paper, No. 91/67. International Monetary Fund

137 Ndung’u, N. (1997), “Price and Exchange Rate Dynamics in Kenya: An Empirical Investigation (1970— 1993)”,
AERC Research Paper, no. 58. Nairobi: African Economic Research Consortium

¥Ndungu, N.S. (1997). “Price and Exchange Rate Dynamics in Kenya: an Empirical Investigation (1970-1993)”.
AERC research Paper, 58.

Rana, P. B. (1983). “The Impact of The Current Exchange Rate System on Trade and Inflation of Selected
Developing Member Countries”. Asian Development Bank Economic Staff Paper, No. 18.
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u Jlatuackort Amepuku. Kpome TOro, oHM Takke OOHApPYKWUJIH, 4YTO BIWSHUE H3MEHCHUI
BaJIOTHBIX KypcOB Ha MHQuALUIO B JlaTHCKOM AMepuke ObLIO 3HAYUTENBHO BBIIIE, YeM B A3HH U
MPOMBIIIUICHHO Pa3BUTHIX CTPAHAX.

EnbGamaBu (1990) wuccnemoBan WHQIAIUOHHBIA TPOIECC, CTAOWIM3AIMIO U POJb
rOCy/IapCTBEHHBIX PAcXO0JIOB B YTaH/e, U OOHAPYKUJI, YTO POCT JEHEXKHON MacChl U MapajielbHOe
CTpPEMHUTEIbHOE OO0ECIICHeHHE HAIlMOHAIBHOM  BaliOTHl  OBUIM  OCHOBHBIMH  (haKTOpamu,
OTIPE/ICTSIOMIMMA HHIISAIAIO ™.

Omorop (2008) B cBoeM wmccienoBaHuu pedopM OOMEHHOTO Kypca U MX HHQISIIHOHHBIX
MOCJIE/ICTBHM, MCIOJb3Yysl €XKEroJHble NaHHble Ha NpoTshkeHuu nepuona ¢ 1970 mo 2003 ronsl,
IpUILIET K BBIBOAY, UYTO MOJUTUYECKUE pedOpMbI BATIOTHOTO Kypca MMEIOT BaKHOE 3HAUYCHHE B
onpeeieHuy NHQIISIIAN B HHreppmlel.

Hoep, Apue u Ilurep (2010) nmpoBenu CpaBHUTEIBHOE UCCIEAOBAHUE B3aMMOCBSI3H MEXKY
ypOBHEM HH(IALMKA M pealbHbIM OOMEHHBIM KypcoM. Mcmonb3oBaB TeCT HAa NPUYUHHOCTH
['peltnmxepa, OHU OOHAPYKUIIU CUIIBHYIO KOPPENALMIO MEXAY U3MEHEHUSIMU YPOBHS MHQISAINHN U
pealbHBIM OOMEHHBIM KYpCOM B OOJIBIIUHCTBE PACCMOTPEHHBIX CTpaH162.

st yBSI3KM BaIOTHOTO Kypca W JUHAMUKHU II€H CIYXaT APYrHe TMOKa3aTeld, TaKhe Kak
peabHBI BAIOTHBIA KYpC, peaIbHBIA Y(PQEKTHBHBIN BaJTIOTHBIN KypC, a TaKKe KypC BaIIOT MO
napurtery nokymnatenbHoi crnocoOHocTu (nanee IIT1C). PeanbHbli BaMIOTHBIN Kypc MpeACTaBIseT
co00il M3MEHEeHHe YPOBHsS IIEH B OJHOW CTpaHE IO CpPaBHEHHUIO C YPOBHEM II€H B Jpyroi
MOCPEJICTBOM HOMUHAJILHOTO BaJIOTHOTO Kypca.

OcnoBHas unes teopun [IIIC — 710 3akoH equHOM 1eHbl. COryiacHO €il, Ha KOHKYPEHTHBIX
PBIHKaX, B OTCYTCTBHE TPAHCIOPTHBIX U3JIEPKEK U OQUIIUATBHBIX TOPTOBBIX 0aphepoB (TaKuX, Kak
MOIUIMHBI), OIMHAKOBBIE TOBApPHI JIOJDKHBI TPOJABAThCSl B Pa3HBIX CTpaHaX 3a OJIHY U TY K€ IIeHY,
€CII BBIPA3UTh 3Ty LIEHY B OJTHOM W TOM ke BaitoTe. Ecnu e JaHHBIA 3aKOH HE UMEET MECTO, TO
€CTh BO3MOXXHOCTHb BaJIOTHOTO apOUTpa)ka, KOTOPBIM MpeArnojaraetr KOPPEeKTUPOBKY BaJIIOTHOTO
Kypca 10 TeX MOp, MOKa 3aKOH €JUHOW IIeHbl He OyJeT BoccTaHoBieH. Takum oOpazom, [ITIC
CBSI3bIBAET BAJTIOTHBIN KypC U LIEHBI TOBAPOB, BHIPAXKEHHBIX B pa3HbIX BamtoTax. Takxke [IIIC urpaer

BOXHYIO POJb B TIOHMMaHUU KoyieOaHui BamtoTHOTO Kypca. Hampumep, TIIIC ucnons3yercs mis

IPOTHO3UPOBAHUS PABHOBECHOI'O ABYCTOPOHHETO OOMEHHOIO Kypca MeEX]y BalllOTaMH, KOTOPOe

1%0E badawi, J.A. (1990). “Inflationary process, stabilization and the role of public expenditure in Uganda”. Mimeo,
World Bank, Washington D.C. July

®10motor, D.G. (2008). “Exchange rate reform and its inflationary consequences: The case of Nigeria”.
EconomskiPregled, 59(11): 688-716

%2Noer, A.A., Arie, JF.A. and Piter, A. (2010). “The relationship between inflation and real exchange rate:
Comparative study between ASEAN+3, the EU and North America”. European Journal of Economics, Finance and
Administrative Sciences. 18,
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OCHOBBIBACTCS Ha aHANIM3€ TEHACHLIMHA H3MEHEHHUS WHJEKCAa MOTPEOMTENbCKUX LEH WU JPYTUx
OCHOBHBIX ITOKa3aTesel ypoBHS IIeH.

OrpanuyeHuss 3aKOHA €IUHOW IICHBl B CTUMYJIUPOBAHUU 3(PPEKTUBHOTO BaTIOTHOTO
apOuTpaka Ha MEKTYHAPOJIHBIX PHIHKAX JaXKe JJII OJHOPOIHBIX TOBAPOB, MOXKET OBITH OJHOU W3
MPUYKH, 10 KOTopeIM ucnoib3oBanue [1I1C, ocHoBaHHOE Ha MHAEKCAX IIEH AaeT HeYyTEeIIUTEIbHbIE
pe3yJbTaThl OTHOCUTENIBHO MPAaBUIBLHOCTU U AeicTBUTEIbHOCTH Teopuu TII1C. Hanpumep, Xy3unra
(1987)*° 1 Meece u Porodd (1988)™** e cMormu nokasath rHIIOTE3y O TOM, YTO BAIFOTHBIC KYPCHI
CIEIYIOT Tpoleccy chaydaiiHoro Omyxnanus. @DpaHken (1990)165 yTBEpXKJIaeT, 4YTO €CJH
oTKJIOHeHHs BaimoTHOro kypca ot IIIIC mpoucxonst meaneHHo, To OyneT TPYAHO CTAaTUCTUYECKU
Wik JpyruM oOpa3oM HaOIoIaTh CXOAMMOCTH ¢ Kypcamu, obocHoBaHHbIMU [IIIC. Wcmomb3ys
HA0Op JaHHBIX IO OOMEHHOMY Kypcy noiutap/(pyHT, oxBarbiBatomuii 1869-1984 roner, oH cMor
OTIPOBEPTHYTh THUIOTE3y O CIIydailHOM ONyXgaHuH BatoTHOro Kypca. B 1990-e roasl Obuio
MIPOBEJICHO MHOTO HcchenaoBanuii (JlerGoun (1991)166 u I'nen (1992)167), OXBaTHIBAKOIINX OoJiee
JUIUTETIbHBIE TEPUOJIbI BPEMEHH, KOTOpBIE TaKKe OIPOBEpPralT HaHHylo Trunote3y. OmaHako,
HEJOCTAaTKOM 3THUX HCCIIEIOBAHUMN SIBISETCA TO, YTO B HHX CMEHIMBAIOTCS JAeicTBytomye 10 1973
rojia (PUKCHUPOBAHHBIC BAFOTHBIC KYPCHI U AccTBYIoNHME Tocie 1973 rona maBaroniye BaTrOTHBIC
KYPCBHIL.

W3 paccMOTpeHHOU JuTepaTyphl MO 3aKOHY €AMHOW IIeHBl MOXHO CAeNaTh CIEIYIOIIHe
BBIBO/JIBI: BEIMYMHA PACXOXKICHHUS B [IEHAX 3HAUYUTEIbHASI U CKOPOCTh KOPPEKTUPOBKHU MEIJICHHA, a
apOUTpaKHBIC TIPOIECCHI, KOTOPHIE MOTJIM OBl TIOTEHIIMAIBHO CKOPPEKTHPOBATh BATIOTHBIA KYypC,
He coBepuieHHbl. Hampumep, Hcapn (1977)168, Puuapncon (1978)169 n J>KuoBaHHU (1988)170
MOKa3aJii, 4YTO OTKJIOHEHHUE I[€H OT 3aKOHA €IMHOM 1[eHbl 3HAYUTEIHFHO YCTOMUYNBO U KOPpEIHpYyeT

171 172

¢ koneOaHusiMu oOMeHHOro kKkypca. Ouren u Porepc (2001)"'", a Ttaxke Ouren (1993)

18330hn Huizinga. An empirical investigation of the long-run behavior of real exchange rates. Carnegie-Rochester
Conference Series on Public Policy, 1987, vol. 27, issue 1, pages 149-214

164 Meese, Richard, and Kenneth Rogoff. 1988. “Was It Real? The Exchange Rate-Interest Differential Relation over
the Modern Floating-Rate Period.” Journal of Finance 43 (4): 933-948.

165 william H. Branson, Jacob A. Frenkel, and Morris Goldstein Front matter, table of contents, and Overview,
"International Policy Coordination and Exchange Rate Fluctuations"”. January 1990

186 Francis X. Diebold, and Glenn D. Rudebusch (1991), “Forecasting output with the Composite Leading Index: A real
time analysis," Journal of the American Statistical Association, 86 , 603 — 610.

197 Jack D. Glen. Real exchange rates in the short, medium, and long run. Journal of International Economics, 1992, vol.
33, issue 1-2, pages 147-166. 1992,

188 1sard, Peter. 1977. “How Far Can We Push the Law of One Price?” American Economic Review 7: 942- 948.

199 Richardson, D. (1978). “Some Empirical Evidence on Commodity Arbitrage and the 26 Law of one Price,” Journal
of International Economics, 8, 341-51

170 Alberto Giovannini. Exchange rates and traded goods prices. Journal of International Economics, 1988, vol. 24, issue
1-2, pages 45-68.

"1 Engel, Charles and John Rogers (2001), “Violating the law of one price: Should we make a federal case out of it?”,
Journal of Money, Credit and Banking 33: 1-15
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JIOKa3bIBAIOT, YTO BOJATUJIBHOCTb LI€H B IpelesaXx OJHOM CTpaHbl M 3a €€ TIpaHHULEHd He
COIVIACYIOTCSl C 3aKOHOM eIuHON LeHbl. Kak yxke OblJI0 OTMEUeHO, TPaHCIOPTHBIE PacXojbl,
tapudbl U HeTapudHbIE Oapbepbl, a TaKXKe MapPKETUHIOBbIE COOOpaXEHUs, CBS3aHHBIC C
[IEHO00pa30BaHWEM OTHOCATCS K (DakTopam, KOTOpBIE MPEMATCTBYIOT 3(h()EeKTUBHOMY Mporeccy
apOuTpa)ka M OrpPaHWYMBAIOT BIMSHUE JIAHHOTO [pollecca Ha BbIPABHUBAaHUE L€H Ha
MEXyHApPOAHBIX PhIHKAX.

HecmoTps Ha TeopeTndeckyto 000CHOBaHHOCTD 3akoHa eanHoi nensl u [1I1C, Bctpevarores
pa3Hble SMIIMPUYECKHME pe3yJIbTaThl HccienoBaHui, otHocurenbHo Tteopun IIIIC.  [lanHble
pe3yiabTaThl SMIUPUYECKUX aHAIM30B MOTYT OBITh pa3zeieHbl Ha uccienoBaHus 1990-x ronos u
COOTBETCTBEHHO HccienoBaHus oTHocsmuecs K 2000-siM.  Heckonbko — mcciieioBaHMM,
npoBeeHHBIX B 1990-x, momnepxkuBator Teoputo I[IIIC 1o oOTHOHmIEHWIO K TaKUM aKTHBHO
TOPryeMBIM TOBapaM, Kak 3011010 i HedTh (Ppot 1 Porodd (1995)'7%, Xakkno (1992)'", dpanken
1 Po3 (1994)'"°, Max{onang u Teiinop (1992)176).

B npyrux uccnenoBaHMsx, ObUIM MPEIIPUHATHI MONBITKH IPOBEPUTH TUIIOTE3Y CIIydaitHOro
OJy>KAaHusl BAIFOTHOTO Kypca U CPaBHHUTH €€ C peBepcuell OTHOCUTENBHO Cpe/iHell, OCHOBaHHON Ha
[MI1C, ucnonb3ys mnepekpecTHble naHHble. Hampumep, Beir u Ilapneit (1996)'77, IIPOBEPUIIN
TOJMYHBIC AaHHBIC I 4YeTblpHaauatu crpan ODCP mo TopryemeiM ToBapam. Tak ke Kak U B
OpeIbIAYIINX HMCCIEIOBAHUAX, OHM HAXOJAT, YTO MNPUBEICHHE BAIIOTHOTO Kypca B COCTOSHUE
paBHoBecust coryiacHo Tteopuu [IIIC, npu orkionenun BamoTHoro kypca ot IIIIC, B cpennem
3aHuMaer oT 4 no 5 ner. Takum oOpa3oM, B JOJITOCPOYHOM MEPCIEKTHUBE, MPU OTKIOHEHHUH
BAJIIOTHBIX KYpCOB OT MapuTeTa I[OKYNaTelbHONH CHOCOOHOCTH, Kak MpaBWJIO, pPEBEPCHUS
OTHOCUTEJIBHO CpPEeHEH JOCTUraeTcs, XOTS U MEJUIEHHbIMU TEMIIaMH.

Baym, Karnaitan u Bapkoymac (1998)'"® cMomenupoBami IHHAMHKY KOPPEKTHPOBKH IO

JIOJITOCPOYHOMY TApPUTETY TMOKYIMAaTeTbHONH CIMOCOOHOCTH B mepuoj mnocT-bperron-Byackoro

172 Engel, Charles. 1993. “Real Exchange Rates and Relative Prices: An Empirical Investigation.” Journal of Monetary
Economics, vol. 32, no. 1, August 1993, pp. 35-50.

1% Eroot, K. and K. Rogo§ (1995), iPerspectives on PPP and Long-run Real Exchange Rates,iin: Grossman, G. and K.S.
Rogo§ (eds.), Handbook of International Economics Vol. 3, Elsevier-North Holland.

174" Craig S. Hakkio, 1992. "Monetary transmission channels in major foreign industrial countries: a
comment," Research Working Paper 92-12, Federal Reserve Bank of Kansas City.

17> Jeffrey A. Frankel, Andrew K. Rose. A Survey of Empirical Research on Nominal Exchange Rates. NBER Working
Paper No. 4865 Issued in September 1994

176 Ronald Macdonald and Mark P. Taylor. Exchange Rate Economics: A Survey. Staff Papers (International Monetary
Fund) Vol. 39, No. 1 (Mar., 1992), pp. 1-57. Published by: Palgrave Macmillan Journals on behalf of the International
Monetary Fund. DOI: 10.2307/3867200. Stable URL.: http://www.jstor.org/stable/3867200. Page: 57

Y7 David C. Parsley, Shang-Jin Wei. Convergence to the Law of One Price Without Trade Barriers or Currency
Fluctuations. The Quarterly Journal of Economics (1996) 111 (4): 1211-1236.doi: 10.2307/2946713

78 john Barkoulas & Christopher Baum & Mustafa Caglayan, 1999. "Fractional monetary dynamics," Applied
Economics, Taylor & Francis Journals, vol. 31(11), pages 1393-1400.
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JIOTOBOpa B paMKax HenuHenHoro aHaimuza. [Ipum momomm mozenun ESTAR, onHu oueHwin
otkinoHeHus: nepemeHHbix or IIIIC, ucnone3ys kak WIIL[, Tak u BeJUYMHBI, OCHOBaHHbIE Ha
WHJIEKCE OITOBBIX IIE€H, JUIsl HIMPOKOro cnekrpa ToproBbix mnaptHepoB CIIIA. PesynbraThl ux
MCCJICIOBAHMS CBUJIETEIBCTBYIOT O PEBEPCHUU OTHOCUTEIBHO CpEHEH, KOTOopas MOACpKUBAET
runoresy [1T1C.

Arenop u Montuen (1999) 17 IIPH PACCMOTPECHHUH TAPUTETA MOKYIATEIbHON CIIOCOOHOCTH
(IITIC), 3ameTwyiv, Y9TO YPOBEHb MMOTPEOUTEIBCKUX IIEH ONPEIENSIeTCS BAIIOTHBIM KypCOM.
[Toaromy, crabuwmm3arnus UHOIAIUU TpeOyeT, YTOOBI CKOPOCTh OOECIEHEHUS HAIMOHAIBHON
BaJIIOTHI ObllIa 3aMe/IJIeHa 10 CKOPOCTH M3MEHEHHUs1 OOMEHHOT0 Kypca — TeM CaMbIM MPUCBauBas en
3ajauy oOecrieueHus: CTaOWIBHOCTH [I€H — W BHEIIHWN OanaHc ObUT ObI JTOCTUTHYT 3a CYeT
MOJINTUKU OTPAHUYCHHSI COBOKYITHOTO CIIpOca.

B Gosiee mo3aHuX MCCIEAOBAHUSAX MPUMEHSIN KOMHTETPAIMOHHBIA aHAIN3 OTHOCUTEIHHO
IIIIC. Hampumep, Xour wu  @ummmnc (2005)180 NPUMEHWIN  MOJIU(DUIIMPOBAHHBIN
KOMHTETPAIMOHHBIM aHaNW3 JUid HCCIENOBaHUA JIMHEWHOW perpeccun otHocutensHo [IIIC,
ucnone3ys exemecsunbie ganuble CHIA, SAnonun u Kananel, nocie bperron-Byzackoro gorosopa.
B 1o Bpems, kak 0ObIYHO HcHONb3yeMble aHanu3bl kouHTerpauuu ADF u PP paBanu pasubie
pe3yNbTaThl HAa HAJIUYHE KOWHTETPAIH, MOAN(PUIMPOBAHHBIA aHAIM3 OIPOBEPracT HYJICBYIO
kouHrerpanuto. TouHo Tak ke, baxmanu-Ockooee u ['ocBamu (2005)181, HCII0JIb30BaB
€XKEMECSYHbIe JaHHbIE BOCBMM pa3BHUBArOLIMXCS CTpaH Asum 3a 31 roja, mnpoaHaIU3UpPOBAIH
teoputo [IIIC wa yepHoM pwiHKe. Pe3ynpTaThl mokaszand, 4TO TOKAa IMEPEMEHHBIE B MOJEIH
KOUHTETPUPOBAHHBI B paAMKax KOWHTETPAIIMOHHOTO aHayim3a MoxaHceHa, BHYTPEHHHE U BHEIIIHUE
IIEHbl HE SBISIOTCSA DK30T€HHBIMHM (DaKTOpaMHU BO MHOTHX CTpaHaxX, M H3-3a ATOTO MPOBEACHHE
MpsIMOTO aHaIKu3a JaeT onposepxkenue runotessl [I1C.

Koexkmxkk, Tumc wu Ban [uxkk (2004)182 MpOAHAJIM3UPOBAIM THUIOTE3y MapuTeTa
MOKYNaTeJIbHOM CIMOCOOHOCTH ISl CTpaH €Bpo30HBI 3a mepuon 1973-2003. Dmnupuueckue
pe3ynbTaThl UX padoThl nogaepxkuBatoT runote3y [IIIC s nepedns peanbHBIX BATIOTHBIX KYPCOB.
OHHU TpUILUIM K BBIBOJY, YTO MPOIIECC SKOHOMUYECKOW MHTerpauuu B EBpome yckopui mporuecc

cxonumocTy BamoTHOro Kypcea K IIIC B ctpanax eBpo30HBI.

1 Agenor, Pierre and Peter Montiel (1999), Development Macroeconomics, 2nd ed., Princeton University Press,
Princeton, N.J.

1% Hong, S.H. and Phillips, Peter C. B., Testing Linearity in Cointegrating Relations with an Application to Purchasing
Power Parity (December 2005). Cowles Foundation Discussion Paper No. 1541. Available at
SSRN: https://ssrn.com/abstract=868489

181 M Bahmani-Oskooee, H Rehman. Stability of the money demand function in Asian developing countries. Applied
Economics 37 (7), 773-792. 2005

182 Koekijk, Kees G., Tims, B., Van Dijk, M., (2004), “Purchasing Power Parity and the Euro Area.” Journal of
International Money and Finance, 23(7-8), 1081-1107

76


https://ssrn.com/abstract=868489
https://scholar.google.com/citations?view_op=view_citation&hl=ru&user=93uIk3YAAAAJ&citation_for_view=93uIk3YAAAAJ:WF5omc3nYNoC

Taxke Kak M apryMeHThl MOHETapUCTOB, OOBSICHEHUS CTPYKTYPAIHCTOB HE ObUIH
MIOJTHOCTBIO YIIOBJICTBOPUTEIbHBIMU. [109TOMY, 4TOOBI OOOWUTH ATH TPYJHOCTH, B OOJiee TO3IHUX
UCCIICIOBAaHMSX M3YydYaloCh B3aWMOJICHCTBHE MEXIY BAJIOTHBIM KYpPCOM W HHQUIALKEH B paMmKax,
Tak Ha3biBaeMoro, 3¢dekra mepeHoca BaTIOTHOrO Kypca. Dd¢ekT mepeHoca BaIlOTHOTO Kypca
OTHOCHUTCSI K CKOPOCTH, C KOTOpPOW H3MEHEHHs BAOTHBIX KYpCOB HAUMHAIOT OTPaKaThCs Ha
UMIIOPTHBIX IIEHAX, BEIPOKEHHBIX B BATIOTE UMIIOPTUPYIOIICH CTPaHBI.

Uro kacaercsi HCCIACIOBaHMU, TOCBANICHHBIX aHaIM3y BiusHUA dddeKkra mepeHoca
BAIIOTHOTO Kypca ¥ (DIyKTyaluii 1[eH Ha UMIIOPTHBIC TOBAPhI, CAMBIMUA 3HAYMMBIMUA PabOTaMH 110
JAaHHOW TeMe sBistoTcs uccienoBanus Deitnoepr (1986, 1989)183 u Byy (1984)184. B 0Gonee
He/aBHUX paboTax MpOJODKAIKMCh JAbHEHIINE HCCIICIOBAHUS BIMSHUS BAIIOTHOTO Kypca Ha

MMITOPTHBIC LICHBI H BHYTPEHHIOK0 HH(Ismio. Kum (1998)%

B CBOEH paboTe MCIOIB30BaJI MOJIENb
KOPPEKIMK BEKTOPa OMIMOOK U MpHIIeT K BeIBOAY, 4To B CoenuHeHHbIX [lITaTax, 0OMEHHBINH KypC
UMEeT OTPHUIATEIbHBIA JOArOCpOoUHbIi A dekT Ha mHAeKC LieH npousBoauteneit (PPI). Tem He
MeHee, B ero paboTe He paccMaTpUBAETCS B3aMMOCBA3b B KPATKOCPOUYHOM MEpuoie, 4To Oolee
aKTyaJlbHO Ui TPOBEACHMS JCHEKHO-KpPEIUTHOW moinuTuku. B cBs3u ¢ atum, [demnnmo (1996),
UCCIeAysl BIMSHUE W3MEHEHHUsI MMIIOPTHBIX ILIEH Ha HHAEKC mnoTpedutensckux nen (MIIL) mo
nauubiM 1lIBenuu, oOHaApyX Wi, 4TO 37€Ch NAHHOE BIHUSHUE SBISETCS OTHOCUTEIBHO CIA0BIM,

o o .+ 186
HECMOTpPA HA TO, 4YTO IIIpeuusa sBIseTCS Manaou OTKPBITOU 3KOHOMUKOMU.

B cnydae Gombiuoii
skoHoMukH CIHIA, pesynbraTthl BiaMsHUA 3(dekTa mepeHoca BaIIOTHOTO Kypca OTHOCHUTEIBHO
BHYTPEHHHUX LIE€H SBJISAIOTCS CMEIIaHHbIMUA. KOeHMHr (1998)187 n bonaun (1998)188 IPUILIA K
BBIBOJY, YTO BKJIFOUEHUE MUMIIOPTHBIX LIEH B MPOCTYIO Mojeib nporuozuposanust UIIL ynyumanu
MporHo3sl B TeueHue 1990-x rr.

Cornacio T'onbepry u Kuerrepy (1997)'#° 3¢dexT mnepeHoca BaIOTHOIO Kypca

ompenensieTcss Kak <«OddekroMm mnepeHoca OOMEHHOTO Kypca B II€HBl Ha3bIBa€TCSl  CTETEHb

183 Feinberg, Joel (1986). Harm to Self. The Moral Limits of the Criminal Law (Volume 3), Oxford: Oxford University
Press. Feinberg, Joel (1989). “Autonomy,” in Christman, ed. (1989), pp. 27-53.

18 WING T. WOO. Exchange Rates and the Prices of Nonfood, Nonfuel Products. Brookings Papers on Economic
Activity, 2:1984.

185 sangjoon Kim, Neil Shephard and Siddhartha Chib. tochastic Volatility: Likelihood Inference and Comparison with
ARCH Models. The Review of Economic Studies Vol. 65, No. 3 (Jul., 1998), pp. 361-393

8Dellmo, Hans (1996): “Relationships between Swedish Producer Prices and Import Prices and the CPI”. Working
Paper No. 29, Sveriges Riksbank

87 K oenig, Evan F., “What’s New About the New Economy? Some Lessons from the Current Expansion,” Southwest
Economy, Federal Reserve Bank of Dallas, 1998, 4, 7-11.

188 Boldin, Michael D., “A New Era for Infation or Will Infation Pick Up Before This Expansion Ends?,” 1998.
Unpublished paper, Conference Board.

189 pinelopi Koujianou Goldberg and Michael M. Knetter. Goods Prices and Exchange Rates: What Have We Learned?
Journal of Economic Literature Vol. 35, No. 3 (Sep., 1997), pp. 1243-1272 Published by: American Economic
Association Stable URL: http://www.jstor.org/stable/2729977. Page: 30
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9JaCTUYHOCTU 1I€H HMIIOPTHBIX TOBapOB HA OJHOINPOILIEHTHOE HW3MEHEHHE HallMOHAIBHOTO
BaJIOTHOTO Kypca». OJHAaKO M3MEHEHHUE IIeH Ha MMIIOPTHBIC TOBApbl B TOW WM WHOW CTENEHU
TaKXKe BJIMSAET Ha MPOM3BOJCTBEHHBIE M MOTpeduTenbckue LeHbl. [lo 3Tol mpuumHe, B JAaHHOU
pabore BimsHuE >(PQeKTa IMepeHoca BAITIOTHOTO Kypca paccMaTpuBaeTcs B 0oliee IIUPOKOM
CMBICTIE, TaK KakK HW3MEHEHHUS IMOTPEOUTENIbCKUX II€H MOXHO CBfI3aTh C IMPEAUIeCTBYIOIIUMU
M3MEHEHHUSMU HOMHHAJIBHOTO BaJIOTHOTO Kypca.

Taitnop (2000)*° mokasbiBaeT, 4TO MONOXKUTENbHAS KOPPENALMS MEXTy HH(IALHEH 1
3 peKTOM MepeHoca yCTAaHABIMBACT OOPATHYIO 3aBHCUMOCTb MEXIY HH(ISAIHEH U CTETEHBIO
nepeHoca.

Yoynpu u Xakypa (2006) uccrnenoBanu creneHb BiusHUA 3(dexra mepenoca i 71
CTpaHbl, BKJIIOYasl MMOCTpajaBLIe OT Kpusuca crpanbl JlatuHckoit Amepuxku u FOro-BocrouHnoit
A3sun, UCoJNIb3ys eKeKBapTayibHbIe JaHHbIE ¢ 1979 mo 2000 rosl, 171 TPOBEPKHU TUIIOTE3bI TenIop
(2000) o ToMm, 4YTO B CTpaHaxX C HHU3KUM YpoBHeM HH(sIMU BiusHue 3(ddexta mepeHoca

191
BAJIIOTHOI'O KypCa Ha BHYTPCHHHUC LICHBI bonee craboe

. Muxaneiik u Kmay (2001) onenuBarot
cTeneHb ddeKkra nepeHoca Ha BHYTPEHHHE IeHbI i 13 cTpaH ¢ pa3BHUBAIOIIECNCS SKOHOMHKOM,
UCIIONB3Ysl exXeKBapTaibHble AaHHbie ¢ 1980 mo 2001 roxsr 2. Ho Yy JAHHBIX HUCCIIEIOBAHUN €CTh
OJIMH OOJBIION HEIOCTATOK, KOTOPBIA COCTOUT B TOM, YTO B HMX HE YUHMTHIBAIOTCS BO3MO>KHbIE
W3MEHEHHUS PEKHMMA BAIFOTHOTO Kypca MEXAy NPel- U IOCTKPU3UCHBIMU NIEPUOJAMH.

JlpyrumM moaxoAoM K HM3y4eHHIO BIMsAHUS 3¢¢eKxTa mepeHoca sBISETCS HCCiel0BaHHe
HEJIMHEHHOCTH B KpuBOM DuiHICa ¢ BKIIOYECHHUEM B (PYHKIHUIO KPUBOM KOA(DPUIIMEHT mepeHoca
BAJIIOTHOIO Kypca. Hanumuue HenuHeNHOCTM B KpuBOoW @uuMnca HMMEET COOTBETCTBYIOIIHE
NOCIIEACTBUSL Ul JEHEKHO-KPEIUTHON NMONUTHKU. Hakion kpuBoil ®dunmrica, U3Mepsst peaKLuio
UHQIIALUY Ha cHaj MPOU3BOCTBA, MOKA3bIBAET HEMOCPEACTBEHHO CTOMMOCTh Aedusanuu. CyaauHr
(2004) moxazan, uro, Korma Kpupas Dwimrca BbITyKIas, TO €CTh, KOTJa YYyBCTBUTEIHbHOCTH
UHQISOUM 110 OTHOIIEHWI0O K OKOHOMHYECKONM AaKTUBHOCTH YBEIIMYMBAETCS C YpPOBHEM
POM3BOJICTBA, ONTUMalbHas (YHKIHMS pEaKIUH JACHEKHO-KPEOIUTHOM MOJUTUKHM SBISETCS
accuMeTpu4Hoi. HenmHelHOCTh Takke MO)KET IPHUCYTCTBOBATH B IIEPEHOCE BAIIOTHOTO Kypca B
UMIOPTHBIE LIeHbl. Eciau addexT nepeHoca BaIlOTHOTO Kypca, Hampumep, Oosee CUIbHBINA, Korjaa
HPKOHOMHKA HAXOJIUTCS B CTaJAUM TOABEMA, MBI MOXEM MPEANONOKHUTb, YTO peaKuuei

HCHTPAJIbHOT'O Oanka Ha O6CCI_ICHCHI/IC HAIlMOHAJIbHOM BalIOTHl B JAHHOM KOHTEKCTE 6yI[CT

1% john B. Taylor. Using Monetary Policy Rules in Emerging Market Economies. Stanford University December 2000
¥1Choudhri, E.U. and D.S. Hakura, (2006), “Exchange Rate Pass-Through to Domestic Prices: Does the Inflationary
Environment Matter?” Journal of International Money and Finance, 25, pp.614-639

92Mihaljek, D. and M. Klau, (2001), “A Note on the Pass-Through from Exchange Rate and 28 Foreign Price Changes
to Inflation in Selected Emerging Market Economies,” BIS Papers, No.8, pp.69-81.
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cooTBeTcTByMOIEed. Ha camom pene, uccienoBaHue NPUCYTCTBUS HENIMHEWHBIX MEXaHU3MOB B
kpuBoi Duiunca ABISETCA BaXXHOW TEMOHM B COBPEMEHHOM SKOHOMHUYECKOM JMTEpaType.
BosIbIIMHCTBO UMCCNEOBaHUM MO HEJIMHENMHOM KpuBoW PDuimrnca s CTpaH C pPa3sBUTOU
HYKOHOMHUKOHW OBLIM COCPENOTOUYCHBI HA HAKJIOHE KpuBoi dununca u 3gdexTe nepeHoca 00OMEHHOTO
Kypca. B nepBom ciyqae, Jlakcton, Po3 u Tambakuc (1999), u ben (2000) moka3anu, 4To KpuBas
Oununca sBisieTcss Boeimykiond, a Cruriun (1997) u Diicaep (1997) yTBep)KaaroT, 4To KpUBas
dunuinca sABIAETCA BorHyToﬁlgs.

B nureparype no 3¢ dexty nepenoca BaIrOTHOTO Kypca, B CBOIO O4€pelb, 1AETCI HECKOIBKO
HMCTOYHUKOB HETMHEHHOCTH, KOTOPbIE YKa3bIBAIOT HA TO, YTO CTENEHb MEPEHOCa BAIIOTHOTO Kypca
MOKET OBITh CBSI3aHA C HEKOTOPHIMH MaKPOIKOHOMHUYECKUMHU IEPEMEHHBIMH, B TOM 4YHCIE U
BATIOTHBIM KypcoMm. MbaHH (1986), T'onbepr (1995), I'mn-Ilapexa (2000), MaxnmaBu (2002) u
Omnusepu (2002) 0OHAPYKHITH, YTO ACCUMETPHYHOCTH (P eKTa nmepeHoca cBs3aHa ¢ HapaBICHUEM
U3MEHEHHUs 0OMeHHOro Kypca, B To Bpems kak Oxno (1989), [Tomnapn u Koyrnmun (2004) ykazanu
Ha HAJIMYHe aCHMMETPUHU, CBA3aHHOM C BETMYMHON M3MEHEHUsI OOMEHHOTO0 Kypca.

[{ukn nenoBol aKTUBHOCTH Tak)Ke OTMEYAeTCs KaK MCTOYHHK HEMHEHHOCTH MepeHoca
BAIIOTHOTO Kypca B UMIIOPTHBIC LIeHBI. [lepeHoc neBambBammy 0OMEHHOTO Kypca Ha BHYTPEHHHE
IeHbl Oy/leT HIDKE BO BpeMsi ’KOHOMHUeckoro cmaaa. lomadeiip m Bepmang (2000), oneHus
rpynmy, coctosiryro u3 71 cTpaHbl, OOHapyXuid, 4yTO OOeCHeHEHHE HAI[MOHAJHHOW BaTIOTHI
MEPEHOCUTCS] Ha IEHBI, KOTJa YKOHOMHKA HAaXOJIWUTCS B CTaauu moabeMa. B crnydae bpaswmnuu,
Kapuepno, Momnreiipo u By (2002), nanmpumep, TMOTYyYWIHM aHAJOTUYHBIE pE3YyJIbTaThI,
MOKa3bIBAIOIME OOpAaTHBINA BUJ KpuBOoi Dumrica, ¢ KodQPUImeHToM rnepeHoca BaJloTHOTO Kypca,

194
. B pganHBIX

Kak (YHKLIHIO OT YpOBHSI 0e3pa0OTHI[Bl M YpPOBHS pealbHOro OOMEHHOro Kypca
paboTax, BelnYMHa KO3 UIMEHTa NEPEeHoca BATIOTHOIO Kypca sBisieTcsl GyHKIHMEH HEKOTOPbIX
NEPEMEHHBIX.

Mumikun (2004) paccMaTpuBaeT JBa BbILIIEYKa3aHHBIX MOJXO0/a, 3aMETUB, YTO yCTONYMBAsI
UHQIALUS U3IEPKEK TaKKe SBISIETCS JCHEXKHBIM (PEHOMEHOM, ITOCKOJIBKY OHa HE MOXET

195
BO3HUKHYTbH 0e3 BMeIIaTeIbCTBA MOHCTAPHBIX BJIACTCHU . Takum O6p8.30M, AaXXE €CJIN B TCOPHUU

BO3MOXXHO CTaBUTh pa3InyMe MeEXIy MOHETAPUCTCKOM U CTPYKTYPaJUCTCKOM HHGIAIMEH, To

1%Eilardo, A. J. (1998), “New evidence on the output cost of fighting inflation”, Economic Review, 83(3): 33-61, 3rd
Quarter.

¥*Muinhos, M. K. (2001), “Inflation targeting inan open financially integrated emerging economy: The case of Brazil”,
Banco Central do Brasil Working Paper Series no. 26, Aug.

Minshki, Frederic S. (2004), “The Economics of Money, Banking, and Financial Markets”, 7" ed., International,
Boston.
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ropaszio CJIOXHEe CIeNaTh 3TO MPAKTUYECKH, TaK Kak 00a TUIa CBSI3aHbI C BBHICOKMMH TEMIIaMU
pocTa ICHEeKHOM MacChl.

TpaguuuoHHas SKOHOMMKA CUMTAET LEJIbI0 JEBAIbBAllUM CHEJNATh HMIIOPT JOPOXKE, a
OKCIIOPT JIEUIeBJIe, a Takke, 4To g A(PPEKTHUBHOCTH JI€BaIbBAIMM HEOOXOAWMO, YTOOBI
BHYTPEHHHUE II€Hbl OCTaBaIMCh HeM3MEHHBIMU. OWXuae OTMETHI, YTO JieBajbBalusi OOMEHHOIO
Kypca 4acTO MPUBOJAUT K YBEJIMUEHHUIO 3aTPAT B MECTHOI BaIIOTE OT UMIIOPTHBIX PECYPCOB (CHIPHS,
MaTCpHraJIOB U NMPOMEIKYTOUYHBIX TOBAPOB KAIIUTAJIIBHOI'O Ha3Ha‘-IeHI/I$I) N KOHCYHBIX TOBApPOB 4YCPC3
uHuAnuo  m3aepkek. OH  OTMETWI, 4YTO HeoOpamaroIluecss TOBapbl HE MOTYT OBITh
UMIIOPTUPOBAHbI, TaK KakK MPEBBIIICHHE CIpOca HAa HHUX TMPUBEIET K YBEIUYCHUIO IIEH Ha
BHYTPEHHEM PBHIHKE B KPATKOCPOUHOM neperexruse ™.

OMoTop paccMOTpesl BIIMSHHE LIEHbl Ha M3MEHEHHME BaJIOTHOTO Kypca B Hurepuum c
MOMOIIIBIO TOJOBBIX JaHHBIX B iepuoy 1970-2003 rogos. JlokazaTenbcTBa CBUIETEILCTBYIOT O TOM,
YTO MOJIMTUKA OOMEHHOrO Kypca HUIpaeT CYIIECTBEHHYIO pOJIb B  OMNpeAeNieHUH HHQIALUU B
Hurepun™’. Hpyrue ucciaenoBanusi, KOTOpble UMEIOT aHAJIOTMYHbIE BBIBOABI - OnenokyM, Oqycona
u Axkunino, u Yxan Jly. PaccmoTpeB uMmeromuecss I0Ka3aTelbCTBAa, Mbl CMOIJIM  yYCTaHOBUTh
OCHOBHOE BIIMSIHME OOMEHHOTO Kypca Ha HH(QIAIMIO B CTpaHe, XOTS HMMEIOTCS € Jpyrue
MNEPEMCHHBIC, TAKUC KaK MPCAJTOKCHUC NCHCT, TOCYAAaPCTBCHHLBIC paCX0OJbl U APYTHUC.

BaxHo Takke, 4TO A0 ajanTaluy K MEXaHW3MaM PBIHOYHOM CHUCTEMBI, OCHOBHOW LIEJIBIO
BAIIOTHOM IMOJUTHKM OBIJIO BO3JCHCTBHE HAa CUCTEMY BAJIOTHBIX KYpCOB, KOTOpBIE MOTIJIM ObI
MOBJIMATH Ha PCAJIbHBIC DKOHOMUYCCKHUE IIECPEMCHHBIC B DOKOHOMUKE U CHU3HUTDH YPOBCHBb I/IHq)J'ISIHI/II/I.
CrnenoBarenbHO, TOJUTHKA IPOrPECCUPYIOIIETO YAOPOKAaHUS MPOBOAMIIACH 32 EPUO HEPTSIHOTO
Oyma, MpOU3OIIEAIIET0 B 3TOT e MepuoA. BHe3zamHbli mnepexoa K  pBIHOYHOW cHCTEME
CIPOBOLMPOBAJIO MPAKTUKY HCIOJIb30BAHUS IUIABAIOILEI0 BAJIOTHOIO Kypca, O0COOEHHO cpenu
3aIa(HbIX CTpangs. Mexnynapoanbsiii BamoTHblil ¢GoHI 0700pui BBIOOP pekKrMa IJIaBAIOLIETO
oOMeHHOro kypca. IMeHHO 1o3TOoMy OHa Oblia C/eJlaHa YacThIO MOJUTUKU MO0 PECTPYKTYPHU3ALUU

BHENIHero goira’ ™. Kpome Toro, Anonnn, CIIIA u ctpansl 3anagHoii EBpomnbl ucnonps3oBanu ee

1%0yejide T.A.,(1989). Thoughts on Stability of Nigeria’s Exchange Rate. The Nigerian Banker, September —
December.

¥"Omotor G.D., (2008). Exchange Rate Reform and its Inflationary Consequences: The Case of Nigeria.
Economski Pregled, 59 (11): 688-716

%Bannerjee A.D., Mestre R, (1998). Error Correction Mechanism Tests for Co integration in Single Equation
Framework. Journal of Time Series Analysis, 19: 207-283

199Canetti E., Greene J., (1991). Monetary Growth and Exchange Rate Depreciations as Causes of Inflation in African
Countries: An Empirical Analysis. Mimeo, IMF, Washington.
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JUISL pelieHus: MPoOIeMbl U30BITOYHBIX MOIIHOCTEH? >’ ¥ ISl JOCTHKCHHS paBHOBECHS TIATEKHOTO
Gananca’®,

Hakonen, B nmTeparype pasmuvarOTCs JBa KaHala BO3JACHCTBUS 3ddekra mnepeHoca
BAJIFOTHOTI'O Kypca: MpsIMOM KaHall BO3IEUCTBUS U KOCBEHHBIN (cM. cxemy 1.1.). BaxkHOCTh KaxXq0ro

W3 HUX CTAHOBHUTCS 0oJiee SaMCTHOfI, B 3aBUCUMOCTH OT CTCIICHU OTKPBITOCTH SDKOHOMUKH.

ﬂenanbnaum] HaHl/IOHaJIbHOﬁ

BAJTIOThI
[psmoii s dexr KocBenHslii adpdexr
Poct BHYTpeHHETO
Poct nen Poct nen yIp Pocr
crpoca Ha
HMHOCTPAHHBIX HMHOCTPAHHBIX WHOCTPaHHOTO
OTEYECTBEHHBIE
(akTopoB TOBapoOB crIpoca Ha
TOBapHI (3aMeIIeHIE
OTE€UYECTBEHHBIE
HWHOCTPaHHBIX )
Poct npon3BoCcTBEHHBIX
3atpar Poct cnpoca Ha Tpy 1L
ToBapsbl
CyOCTHUTYTHI U
9KCIIOPT JAOPOXKAET Poct 3apabotHoit

IJIaThI

Poct nmoTpeduTENbCKUX LEH

Cxema 1.1. D¢pdexT nepeHoca BaJIOTHOI0 Kypca HA MOTPeOUTeNbCKHE LHEHbI

[Tpsimoli kaHanm mepeHoca paboTaeT yepe3 BHEIIHUN CEKTOp CTPaHbI, T.€. Yyepe3 IeHbl Ha

umnopt. Ecnu o0o3Haunth uepe3 E BamoTHBIM Kypc (KOJMYECTBO HAIMOHAJIBHOM BallIOTHI 3a

2Ndebbio J., (1987). The Second-tier Foreign Exchange Market: Capital Flows, Investment and General Price Level
in Nigeria, in J. Attah, M. Kwanashe, and O. Ojowu (eds). “The Nigerian Economy under SFEM; Zaria: Ahmadu
Bello University”

201 Shanks M., (1973). “The Quest for Growth. London & Basingstoke: The Macmillan Press Ltd.
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€AMHUIY HWHOCTPAaHHOW BaJiOThI), a dyepe3 P* o0o3HauMM 1I€Hy HUMIOPTHBIX TOBApOB B
MHOCTpaHHOU Bamiore, To E* P* Oymer npeacraBnare coOoi IeHy HMIOPTHBIX TOBAapOB B
HaIMOHaJIbHOU BamoTe. Ecu P* octaercs HensmeHHOH, a E obecuiennBaercs (YKperusieTcs), Toraa
[[eHa MMIIOPTHBIX TOBAapOB B HAIIMOHAJIHHOW BAIIOTE OYAET pacTh MPONOPIIMOHATBHO. Pe3ympraT
3TOro Tpolecca Ha3biBaeTcsa 3(PPeKToM mepeHoca BAIIOTHOIO Kypca B LIEHBI HA UMIIOPT. Tem He
MeHee, 3pPeKT nepeHoca SABISETCs MOJIHBIM, €CIM HAIleHKH Ha TOBAaphbl U MpEAENbHbIE U3ACPKKU
OCTAlOTCS  KOHCTAHTHBIMH. VI3MEHEHHWs] B HMIIOPTHBIX IIEHAX TAaKXKe TEpeXoisIT Ha
MPOU3BOJICTBEHHBIE M MOTPEOUTENHCKUE IIEHBI, €CIU IMPOM3BOJUTEIHN MOJHUMAIOT IICHBI B
COOTBETCTBUH C POCTOM II€H Ha UMIIOPT.

KocBennsiii  kanan  sddexra mepeHoca  BaTIOTHOTO  Kypca  OTHOCHTCA K
KOHKYPEHTOCIIOCOOHOCTH TOBApOB Ha MEXKIYHAPOMHBIX pbIHKaX. OOCCICHCHHE HAIMOHATBHON
BAJIOTHI JICJIaCT BHYTPEHHHE TOBAaphbl OTHOCHTEIHHO OoOJiee JCMICBBIMH JUISI HWHOCTPAHHBIX
MOKYTIaTeNe, U, Kak CIeJCTBHUE, IKCIIOPT U COBOKYIHBIN CIIPOC HAUMHAIOT PACTH U BBI3BIBAIOT POCT
BHYTpeHHUX IIeH. [10CKOIbKY KOHTPAKThl 10 HOMUHAILHOW 3apabOTHOI I1aTe B KPATKOCPOUYHOM
nepuojie HeM3MEHHBI, peajabHasi 3apaboTHas IUIaTa MOHMXKAETCs, a IPOU3BOJICTBO YBEIHMUHUBACTCSI.
Opnako, Korja co BpEeMEHEM peajibHas 3apa0oTHas IjiaTa YBEJIMYHUTCS M BO3BPATUTCA HAa CBOU
MPESKHUN YPOBEHB, U3JICPKKHU TIPOM3BOACTBA BO3PACTYT, OOIIHIA YPOBEHB II€H YBEITUIHUTCS, 2 00BEM
MPOU3BOJICTBA COKpaTtutcsa. Takum oOpa3oM, B KOHIIE KOHIIOB, OOECIICHEHHE HalMOHAIbHON
BaJIOTHl MPHUBOJUT K TMOCTOSHHOMY POCTY YpPOBHSI II€eH C BPEMEHHBIM YBEJIUYEHHEM OObeMa
IIPOU3BO/ICTBA.

Cxema 1.1. moka3bIBaeT MEXaHM3MBbI BIMSHHS MPSMOTO U KOCBEHHOTO 3(deKkTa mepeHoca
BaJIIOTHOTO Kypca. B peampHOCTH, 0nHAKO, 23QEeKT MepeHoca BAIIOTHOTO Kyca HE MOXKET OBITh
nonubiM. Goldberg u Knetter (1997) yrBepxkaator, uro B CIIIA 1eHbl Ha UMIOPT OTOOpaXKaIOT
Tobko 50% W3MEHEHHWI BaJIOTHOTO Kypca (HECMOTps Ha TO, YTO pPEAKIUs II€H OTINYAeTCS B
3aBUCHUMOCTH OT OTpaciiell IPOMBIIUIEHHOCTH). BO3M0OXXHO caMoe pacnpoCTpaHEHHOE O0ObSICHEHNE
3TOMYy (DEHOMEHY SIBJISIETCS TaK Has3blBaeMasi CTpaTerus [eHOOOpa3oBaHMsl OPUEHTHPOBAHHOTO Ha
PBIHOK, HCIIOIb3yeMast SKCIIOPTUPYIOMUMHU GupMaMu. BMecTo TOro, 4To0bl KOPPEKTUPOBATH CBOH
IIEHBI K U3MEHEHUSIM OOMEHHOTO Kypca, SKCIOPTUPYIONTHE (PUPMBI MOTYT OCTaBJISATH IIEHBI HA CBOU
TOBapbl HEM3MEHHBIMA W TIPOCTO YBEIIMYMBATh HAICHKY. Takoe IIOBEJCHWE Ha3bIBACTCS
[IEHOOOpa30BaHWEM OPHEHTUPOBAHHBIM Ha PBIHOK. JTO O3HAYaeT, 4YTO (PUPMBI-OKCIOPTEPHI
MPUHUMAIOT BPEMEHHBIE TMOTEPU CBOUX JOXOJOB, UYTOOBI M30€XaTh JOITOCPOYHBIX TOTEPh (B
ClIy4ae YKpeIUIeHUsl Kypca HaIllMOHAJIBHOW BAJIOTHI) MX JOJM HAa PhIHKE. MHOTHE HCCIIeTOBaHUS

IMMOKAa3bIBAKOT, YTO PACIIUPCHHC HeH006pa30BaHI/I$I OPUECHTHPOBAHHOT'O HAa PBIHOK ITOJOXHWUTCIBHO
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KOppelnupyeT ¢ KOHIIEHTpallMel Ha pbIHKE; LEHOOOpa3oBaHWE, OPUEHTHPOBAHHOE HAa PBHIHOK, B

0oJbIIeH CTENEHH MPUCYTCTBYET B KOHKYPEHTHBIX OTPACIIfX.
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1.6. TeopeTnyecKue 0CHOBBI BAJIOTHBIX HHTEIrPALIMOHHBIX 00beIMHeHUI

C ToukM 3peHMs MOJAEPHM3ALMU MEXaHU3MOB BAJIIOTHOIO PETyJIUPOBaHMSA, a TaKXKe
BO3MOXHBIX MEPCIEKTUB Pa3BUTHUS BAJIIOTHOIO PErYIMPOBAaHUS B paMKax JaHHOI'O MCCIIEJOBAaHUS,
IPEJCTABIsETCS BaXHBIM PAaCCMOTPETh BAIIOTHBIE MHTErpallMOHHBIE OOBenanHeHHs. OIbIT
€BpOIEHCKON HMHTErpallMi CBHUJETENBCTBYET O IOCTYNATEIbHOM IPOLECCE IMPOXOKIACHUS
CTpaHaMHU-yYaCTHUIIAMH HMHTETPAI[MOHHOTO OOBEAMHEHHS OINpPENENIEHHBIX JTAaloOB U CTPOTrOM
[I0CJIEI0BATENBHOCTH (POPMUPOBAHUS HHTETPALIMOHHBIX CUCTEM OT MPOCTBIX (POPM K CIIOXKHBIM, T.€.
OT CO3JaHMs 30HBI CBOOOJHOM TOProBIM JO 3KOHOMHUYECKOIO, BalIIOTHOTO, a 3aTeM u
MOJIMTUYECKOI0 coro3a. B Kilaccuueckoil TEOpUM UTOIOM SKOHOMHUYECKOM MHTErpaluu SIBISETCS
BAJIIOTHAs MHTErpalys C MOCIEAYIOIIMM CO3JaHHUEM €IUHOI0 3KOHOMMUYECKOTO MPOCTPAaHCTBA
MEXy CTpaHaMH, U, B KOHEUHOM CYETe, SIKOHOMMUYECKOIO M BaJIIOTHOTO COI03a — IO MPHUMEPY
EBponeiickoro coro3a. OiHaKo Ha MPaKTHKE 3TOTO 3a4acTy0 HE IPOUCXOUT.

Teopernueckum (yHIAMEHTOM BAJIIOTHOW HMHTETPAllMM CTPAaH BBICTYIAET TEOPHS
ONTUMAIBHBIX BaMOTHBIX 30H (mamee OB3) (Mangenn, 1961202; MaKKI/IHHOH,1963203;
Kenen,1969°%%).

«OnTumanbHas BamoTHas 30Ha» (OB3), kak HOHATHE HCMONB3yeTCs Uil 0003HAUYEHUS
«ONTUMAIBHOI» (B reorpauueckoM cMbIcie) 00JacTH, Ha TEPPUTOPUN KOTOPOH OOILENPUHSITHIM
CPEICTBOM IUIaTeXa sBJseTcss JUOO enuHas BaloTa, JUOO0 Tpynmna BalloT, IBYCTOPOHHHUE
OOMEHHBIE KYpChl KOTOPBIX ECTKO (DUKCHPOBaHBI, TOT/Aa KakK IO OTHOLICHHIO K OCTaJbHBIM
MHUPOBBIM BaJIOTaM MCIOJB3YETCS PEKUM IUIaBAIOLIEro oOMeHHOro kypca. Kpome Toro, moryr
MCIIOJIb30BAThCS U IPyrue TEPMUHBI, KOTOPbIE TECHO CBSA3AaHbI C TOHATUEM ONTUMAIBHON BAIIOTHON
30HBI: «BAJIIOTHAsE MHTErpalus» U «BAJTIOTHBIM coro3». O0a 3TUX TepMHMHAa 0003HAYAIOT IPYMILY
CTpaH, Ha TEPPUTOPUH KOTOPBIX OOpaIlaeTcs eluHas BaJtoTa (HOBasi BaJIlOTa WM BaJIIOTA OJHON U3
ctpaH). ['panuner OB3 onpenenstoTcsi CyBEpEeHHBIMHU FOCY1apCTBaMH, PEIIMBIIMMHU Y4acTBOBATh B
BAJIFOTHOU 30HE.

OnTuManbHOCTh OMPEAENISIETCS B TEPMHUHAX pa3IMYHbIX CBOMCTB OB3, Takux Kak LEHbI U
ruOKOCTh 3apaboOTHON MiaThl, pUHAHCOBAs MHTETpalus, MOOUIBLHOCTh (PAKTOPOB MPOU3BOJACTBA U
T.4. Hekoropsle npyrue «Mera» CBOMCTBA, TaKME€ KaK IIOKM M TPAaHCMHUCCHUOHHBIA MEXaHU3M

}IGHG)KHO-erHHTHOﬁ TIOJIMTHKH, ITOABHUIIMCH ITO3XKC. CoBMECTHOE HCHOJIb30BaHHE JITHUX CBOMCTB

292 Mundell, Robert, 1961, ,,A Theory of Optimal Currency Areas,” American Economic Review 51 (September): 657--
665.

203 McKinnon, Ronald, 1963, ,,Optimum Currency Areas,* American Economic Review 53 (September): 717—725

204 Kenen, Peter B., 1969, ,,The Theory of Optimum Currency Areas: An Eclectic View,” in Robert Mundell and
Alexander Swoboda, eds., Monetary Problems of the International Economy (Chicago: University of Chicago Press)
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OB3 cHmxaeT 1moiae3HoCTh KOPPEKTUPOBOK HOMUHAIILHOTO OOMEHHOTO Kypca B paMKax BaJIFOTHOMN
30HBI, YMEHbINIas BO3JIEUCTBHE HEKOTOPBHIX BUJOB IIIOKOB WM COJCHCTBYS HUX KOPPEKTUPOBKE
nocye. CTpaHbl, BKIIOUYECHHBIE B BAJTIOTHYIO 30HY, OKUJIAIOT, YTO BBIFOJBI JOJDKHBI MPEBBIIIATH
3arpaThl. Takke HEOOXOTUMO OTMETHTh, YTO B XOJ€ WHTErPAllMi B BAIIOTHBIC 30HBI, CTPAHBI
TEPSIFOT aBTOHOMHOCTh B peajl3alliy BaJIOTHOW U JIEHEKHO-KPEIUTHON MOJUTUKU U «ICHEKHBIC
BJIACTH OOS3aHBI COTJIACOBBIBATH M KOOPAMHHUPOBATH CBOM JEHCTBUS C JPYTUMH CTpaHAMU-
YYaCTHUKAMH C LIEJIbI0 HEUTPpAIM3aLMU HEraTUBHBIX BO3AEHCTBUI YKOHOMHUYECKUX IOKOB.

TpaauMOHHBIN MOJXOJ] K CO3JaHUI0 TEOPUU ONTUMAJIbHBIX BaJIOTHBIX 30H OCHOBAaH Ha
COMOCTABJICHUHU HETaTUBHBIX M IMOJIOKUTEIBHBIX AaCIEKTOB MOJUTUK (UKCUPOBAHHOTO U
IUTABAIOIIETO Kypca, B paMKax KOHKPETHBIX YCIOBHIA TaHHOW cTpaHbl. B kayecTBe Takux (pakTopoB
OBLTM BBIJICTICHBI KIIIOYCBBIC KPUTEPUU S(PPEKTUBHOCTH CO3/MaHUS BATIOTHOW 30HBI. Hike
MPEACTABJICHBl JIAHHBIE KPUTEPUH C YYETOM OHBOJIOIMU B3IJISOB Pa3IUYHBIX aBTOPOB IO
yKa3zaHHbIM QakTopam 3¢ dextuBHocTr OB3.

Mobunvrocms haxmopos npouzeoocmea

B cBoeii pabore «Teopuss ONTUMAIBHBIX BATIOTHBIX 30H», MaHJIEI (1961)205
paccMaTpuBaeT MEKPETHOHAIBHYI0 MOOWJIBHOCTH (PAKTOPOB MPOM3BOJCTBA (B TMEPBYIO OdYEpEIb
peyb 1uIa O TpyJe) Kak 3aMeHy TMOKOCTH II€H M 3apa0OTHOM IJIaThl, KOTOPBIC, HA €r0 B3TJIA,
OTpaHWYEHBl B KpPaTKOCPOYHOW mepcrekTuBe. [Ipu 3TOM, OH OBLI MPOTHUBHUKOM IOJHOMN
MOOUITBHOCTH (PAKTOPOB MPOU3BOJICTBA, KOTOPAst MOXKET CTaTh MPUYUHON CYIIECTBEHHBIX MPoOIeM
¢ TaTeXHbIM OanaHcoMm. Tem He MeHee, Mozelnb MaHjaenaa XapaKTepU3yeTcss MHOXKECTBOM
CIIOPHBIX (PAaKTOPOB, KOTOPHIE OBUIM BBISBIICHBI MOCIEIYIONIMMHU aBTOpamu. Tak, ®nemuur?® B
cBoeil pabote «YHupuUKaus 0OMEHHBIX KYpCOB» JieJaeT aKIeHT Ha HEOOXOAUMOCTh PaCCMOTPEHHS
MOCIIEACTBUI MPUMEHEHHS PEKUMOB (PUKCUPOBAHHBIX KYPCOB B JOJITOCPOYHOM nepcrekTuse. [lpu
HTOM, HEMAJIOBAXXHBIM OH CUUTAJI JUHAMUKY U APYTHX MAaKPOIKOHOMUYECKHX TMOKa3aTesiel, TaKue
KaK TIOTOKM WMHBECTHIIMH M MX BO3JIEHCTBUE HA DKOHOMHYECKHUN POCT, pa3IiMyHbIE BHEIIHHE U
BHYTPEHHHE IIOKH 3KOHOMHUK B paMKax BaJIIOTHOIO COI03a U T.1.

Eme omun ¢dakrtop, He yuTeHHBIH B Mojenu MaHjena 3akiloyaeTcsi B OTCYTCTBUU
BO3JICUCTBUS JIOTIOHUTEIBHBIX OTPHUIATEIBHBIX IIIOKOB, TAaKUX KaK OTpPHIATEeNIbHAsI YHCTas
murpamus. Tak, bepromn 207 paccMaTpuBaeT npodIeMy MUTPAIIUH HACEIICHUSI U3 OJTHOTO PEeTHOHA

BaJIFOTHOI'O COI03a B ,Z[perfI, C YUYCTOM H3JICPKCK Ha MEpee3 U I[aJIBHCI\/'IIJ_IYIO aJanTaluio B HOBOU

205 Mundell, Robert, 1961, ,,A Theory of Optimal Currency Areas,” American Economic Review 51 (September): 657--
665.

2% Fleming J. (1971). On Exchange Rate Unification // Economic Journal. Ne 81. P. 467-488.

207 Bertolla G. (1989). Factor Flexibility, Uncertainty and Exchange Rate Regimes: Discussion // A European Central
Bank. Perspectives on Monetary Unification After Ten Years of the EMS.
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ctpade. Ero BBIBOJIBI CBOJATCS K TOMY, YTO Takas MUTpPAIMsA HEW30EKHA, TIPH yCIOBUU CHIIBHOU
nuBepcuduKanuu 10xoa0B Mex 1y peruonamu OB3.

Eme omun astop, KopmH208 MUIIET YK€ 00 aOCONIOTHOW MOOWJIBHOCTH TpyAa BHYTPH
pervuoHa, OmpoBepras BO3HMKHOBEHHE PHCKOB, CBSI3aHHBIX C MUTPALMEH, MOCKOJBKY, MO €ro
pacderam, U37EP>KKH MOTYT OBITh CIIMIIIKOM BBICOKH.

Opnnako, kKak moKaszal omnbIT EBpocoro3a, 3Ta TEHACHIMS NpHBEIa K 3HAYUTEIHHBIM
HETaTUBHBLIM IIOCJICACTBHUAM KaK JIJIS SKOHOMUK ¢ 00JIee HM3KHM JOXOJOM, TaK U JUII SKOHOMHK C
BBICOKMM J0XofoM. [IpudeMm, ecnu [uisi cTpaH ¢ 0oJjiee HU3KHM JOXOJOM OTTOK YeJIOBEYECKOTO
KanmuTajla O3Hadaj MOTepU B TMOTCHIHMAJE APKOHOMHYECKOTO POCTa, TO C TOYKH 3PEHHUS CTpaH-
OeHeQUIApOB, M3NMUIIHUI MPUTOK HACENECHUS MPHUBEN K POCTY 0e3padoTHIIbI M OIpeaeTIeHHBIM

JeMorpagrUecKuM MMpodIeMam.
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Puc. 1.13. Yncrass murpauus B crpaHax EBpo3oHbl

Ucrounuk: cocTtaBieHo aBTOpoM Ha ocHoBe baser mamnbix BB World Development Indicators, 2017 -
http://databank.worldbank.org

Kak mbpr Moxkxem HaOmiomate Ha puc.l.13, B cTpaHax c¢ 0oyiee HU3KMM YPOBHEM JI0XO]a
HaOJIOJaeTCsl 3HAYUTENIbHBIN OTTOK HAaceJeHHUs, © HA000POT, B CTpaHaX-THUAEPAX YNCTas MUTPAIUS
XapaKTepU3yeTcsl TOJOKUTEIbHBIMU 3HadeHUsIMH. KpacHbIM 0003HAa4YeHBI MMOKA3aTeId YHCTOU

MUTI'paluu MOCJIC CO3AaHu A EBpOSOHBI.

208 Corden W. (1973). The Adjustment Problem // European Monetary Unification and Its Meaning for the United
States. Washington: The Brookings Institution. P. 159-184.
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OI’I’IKpleIOCWIb SKOHOMUKU

209
OTMEYACT, 4YTO BaAXKHEC MOOMJIBHOCTH

B cBoux wuccnenoBanusx MakkuaHOH (1963)
(akTOpPOB MPOU3BOACTBA BOOOIIE SBISETCS OTKPBITOCTH SKOHOMHUKH IIpu 3TOM, Mayble CTpaHbl
OYECHb OTKPBITHI, OOJIBIINE XKe 00oiee MHTErPUPOBAHBI Yepe3 BHYTPEHHUE TOPrOBbIE OTHOILICHUS U,
CJIeIOBATENbHO, KaK MPaBUiIo, O0jee 3aKphIThl AJs Apyrux obnacteil. MexaHnusm oOMEHHOro Kypca
B YCJIOBHSX THOKOrOo pekumMa OOMEHHOro Kypca He Oyaer paborarh 3(PQPEeKTHBHO B HEOOJBIITHX
OTKPBITHIX YKOHOMHKAX, TaK KaK MHQIAIUOHHBIX MOCIEACTBUN MEPUOJIOB JIEBAIbBALINU, KOTOPHIE
OCTaBJIIIOT ~ pEANbHYI0 3apaboTHyr0 IUIaty ©0e3 HW3MEHEHHiH, HEBO3MOXXHO H30eXarsb.
CrnenoBarenbHO, OU€Hb OTKPBITHIE SKOHOMHKH - B CBSI3U C UX pa3MepaMu - BISIOTCSA KaHIUIaTaMU
JUTSL CO3JIaHUS BAIFOTHBIX 30H C IPYTUMHU SKOHOMUKAMHU.

Kpyrman (1991)?'° ykassiBaer Ha To, 4TO CHJIBHASL TOProBasi MHTETPALIAS MEXKILY CTPAHAME
MOJKET IMPOTUBOPEUUTH MPEANOCHIIKE HM3KHX AaCUMMETPUYHBIX LIOKOB. ToproBas MHTErpanus
UMEeT TEHICHIMIO MPUBOAUTH K PETHMOHAIBHOM Clieluanu3aliy, KOTopas YBETUYUBAET PHUCK
ACUMMETpPUYHBIX MOTpsiceHuil. [loaTomy, MOOMIBHOCTH (AKTOPOB SBISETCS HE3aMEHUMBIM
kputepueM st OB3.

@®pankens u Poys (1998)211 IIOKA3aJIM, YTO HMHTEHCHUBHOCTb TOPIOBIM HMMEET CHIIBHOE
MIOJIO)KUTEIBHOE BIIMSHUE HAa CHUHXPOHHU3ALMIO OM3HEC-IMKIA; TO €CTh, KPUTEPUH ONTHUMAJIbHOU
BAJIIOTHOM 30HBI COBMECTHO SBJISIFOTCS OHAOICHHBIMU. EcCIM BaJIIOTHBIA COHO3 CHHXKAET
TPaH3aKIIMOHHbIE U3JIEPKKU TOPTOBIHM U, TAKUM 00pa3oM, MPUBOJIUT K YBEITUUYEHUIO TOPTOBJIH, OH
TaK)K€ MOYKET TEM CaMbIM YMEHBIIUTh aCUMMETPHUIO0 OU3HEC-IIUKIIOB.

[Ipu aTtom, reorpaduueckas MOOUIBHOCTH (PAKTOPOB B BAJIFOTHOM 30HE HEOOX0UMA TOJIBKO,
€ClIM Me)KoTpaciieBasi MOOMJIBHOCTh B Tpejeiax perMoHa He MOXKeT paboTaTh WM HE SIBISETCS
BO3MOXHOH. Kpome Toro, MoOMIBHOCTH (DaKTOPOB MOXKET ObITh OoJblle pPe3yJbTaTOM
YCTAaHOBJIEHHUS €IMHOM BAaJIIOTHl, a TaKKe JaHHAs IOJUTUKA MOXET CII0COOCTBOBATH
MEXPETUOHAIBLHOM MOOWJIIBHOCTH paboueld CHIIbI, €ClIM ATO OyAeT HeOoOXOAUMBIM Jis
pETyJINPOBAHHUS.

C npyroii cTopoHsl, 4eM 0oJibilie 0OMEHHBIE KYpChl HALIMOHAIBHBIX BAJIOT CTPaH-Y4aCTHHI
MHTETPAIMOHHOTO O0beMHEHUsI OyAyT BOJIATUJIbHBI, TeM Ooyiee HECTaOMJIBHBIM OyAeT LIEeHOBOM

(GOH B ATHX CTpaHaxX, MOCKOJBKY OTKPBITbIE SKOHOMHKU OCOOEHHO IOABEPKEHBI BO3IAEHCTBHIO

CIIpoCa U MPCAJIOKCHUSA CO CTOPOHBI MHOCTPAHHBIX PBIHKOB. Ilo YTBCPKACHUTO MaKKI/IHHOHa, B

209 McKinnon, Ronald, 1963, ,,Optimum Currency Areas, American Economic Review 53 (September): 717—725

219 paul R. Krugman. Target Zones and Exchange Rate Dynamics. The Quarterly Journal of Economics, Vol. 106, No.
3. (Aug., 1991), pp. 669-682

21 Jeffrey A. Frankel and Andrew K. Rose The Endogeneity of the Optimum Currency Area Criteria REVISED
DRAFT: 24 September 1997. JEL Classification Numbers: F15, F41
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cilydae MPUMEHEHHsI KECTKUX Mep 10 cTaObuau3aiuu HHQISIHOHHOTO OHA BHYTPH CTPAHBI, POCT
IICH Ha SKCIIOPTHBIC TOBapbl MOXKET MPHUBECTH K CHIDKCHHIO IIEH HAa UMIIOPTHBIC TOBaphbl, YTO B
pe3yJibTaTe OTPAa3UTCS HA COKPAIEHHMH BHYTPEHHETO CIpPOCa M CHUKCHUIO YPOBHS 3aHITOCTU
BHYTPH CTPaHBI.

Enunas Bamora, Mpu 3TOM, MO3BOJIMT CHHU3HTH TPAaH3AaKIIMOHHBIC H3JICPKKA HMEHHO B
YCIOBHSX OTKPBITOM 3KOHOMHKH, TIOCKOJIbKY TaKWe€ CTpaHbl HaumOojee BOBICYCHBI B
BHEITHEOKOHOMHUYECKYIO JIeATEIbHOCTh, KOTOpasi, B CBOIO OYEpPE[b, SBISCTCS TOMHHHUPYIOIIUM
¢daxTopom B popmupoBanuu BBII.

C npyroit croponsl, Jle I'pays (2003)212 CTAaBUT 101 COMHEHHE d()PEKTUBHOCTD
KOPPEKTHPOBOK OOMEHHOT'O KypcCa, IMOCKOJbKY OHH MOTYT OBITh JIOPOTOCTOSIIIUMH M BBI3BATh
ACUMMETPUYHBIC IOKH, TAK YTO M3ACPKKH OT MOTEPH ITOTO MHCTPYMEHTA TOTY4YaAIOTCsl HIDKE, YeM
oxunanoch B Teopusix OB3 mepBoro mokosienus. B ornuume ot Gojiee MO3THUX aBTOPOB, OH
CYMTACT MOJUTHYECKUI CO03 B KAYECTBE HEOOXOMMOTO COCTABIISIONIECTO (XOTSI U HE MPEIYCIOBUEL)
BatoTHOTO coro3a ( e I'paBu, 2006)213.

CTOuT OTMETUTH, YTO U JAHHBIA KpUTEpUil 00JIajaeT HEKOTOPBHIMU M3bsHaMU. Hampumep,
OH HE YYHWTHIBACT IPOCIMPOBAHUS BOJATHWIBHOCTH II€H HAa BaJIOTHBIM KypC B YCIOBHSIX
(UKCUPOBAHHOTO Kypca, OCOOCHHO B Cllyyae 3HAYMTEIbHBIX KojiebaHnuil neHoBoro ¢ona. Kpome
TOro, MakKMHHOH paccMaTpUBaeT TOJBKO Cly4dail Majaol OTKpPHITOW SKOHOMHUKH, MPU 3TOM Ha
MPAKTUKE WHTETPAIMs MOXKET BKIIIOUATh KaK Mallble, TaK U KPYIHbIE 5KOHOMUKH. COOTBETCTBEHHO,
U TIOCJICJICTBUSl BBEICHUS CIMHOW BaJTIOTHOW 30HBI JUIsl PA3HOTO THIIA CTPaH OYyIyT pa3IndIHBL
OnsTh xe onbIT EBPO30HBI B 3TOM CMBICIIE OCOOCHHO MOKAa3aTeIeH.

Husepcughuxayus 5KOHOMUKU

Briepsble 0 nuBepcupuKauy CTpyKTypbl IPpOU3BOJACTBa nuiieT Kenexn (1969)214

, KOTOPBIN
IpeJoaraeT, YTo JaHHbIA (pakTop 3HAYUTENbHO BaxkHee npu co3ganuu OB3, Hexenu, Hanpumep,
MOOUJIBHOCTh (PaKTOPOB MPOU3BOJCTBA. XOPOIIO JAUBEPCUPUIIMPOBAHHBIE SKOHOMHUKH HMEIOT
MEHbIIIE MPOOJIEM IPHU MPEOJIOJICHUN aCUMMETPUYHBIX IIOKOB, MOCKOJIBKY MPOOIEMbl MOTYT OBITh
YCPEIHEHBI, YTO MO3BOJSIET UM BOCHOJIb30BATHCS MPEUMYIIECTBAMH (DUKCHPOBAHHBIX BaTIOTHBIX

KypCOB OO0 TE€X IIOp, IIOKa OHHU MOI'yT CMAT4aThb I/IH(bJ'IHHI/IOHHOG JaBJICHHUC II0 OTHOHICHUIO K

9KOHOMHKAaM, K KOTOPbIM OHH IIPHBA3aHbI, B OCHOBHOM, ((THIaTeJ'II)HI)Iﬁ KOHTPOJIb HaJl ACHCKHBIMU

2 de Grauwe, Paul (2003) Economics of monetary union 5th, Oxford University Press, Oxford, UK. ISBN
9780199256518

23 de Grauwe, Paul (2006) On monetary and political union CESifo Forum, 4. 3-10. ISSN 1615-245X

24 Kenen, Peter B., 1969, ,The Theory of Optimum Currency Areas: An Eclectic View,“ in Robert Mundell and
Alexander Swoboda, eds., Monetary Problems of the International Economy (Chicago: University of Chicago Press).
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ctaBkamu 3apabotHoil 1iaTel» (Kenmnen 1969, 54)215.

MOKHO NpPENIOIOKUTh, YTO XOPOLIO
JUBEPCU(PHUIIMPOBAHHBIE SKOHOMUKU MMEIOT CXO0XHE MPOU3BOJCTBEHHBIE CTPYKTYPBI M, MO3TOMY,
CXOIATCA B PCAJIbHOM BbIPAKCHUU, HAIPUMCP IMPOU3BOJAUTCIILHOCTL WM J0XOJ Ha Aylly
Hacenenusa. Kenen omgoOpun bperron-Bynackyto cucrtemy TOro BpeMeHU ¢ (PUKCHPOBAHHBIMH, HO
HNOTEHIMAIBHO PEryJINpYEeMbIMU BAIIOTHBIMU KYypCaMH, M IIPU3BaJI K UCIIOJIBb30BaHUIO 00JIee THOKUX
BAJIIOTHBIX KypCOB, B OCHOBHOM, B CTpaHaX ¢ HU3KOW CTENEHbIO AMBEpPCU(UKALNU MPOU3BOJCTBA.
[Tocnenaue UMEIOT OOJBIIYIO TOTPEOHOCTh KOPPEKTUPOBOK IO OTHOIIEHUIO K BHEIIHUM IIOKaM
4yepe3 0OMEHHBIE KypCHI.

Cmenensb 601aMUIbHOCTU MEMNO8 MH¢JZ}ZI/;1/H/I

B ycnoBusx BaJIIOTHOW 30HBI Ba)XXKHBIM KpPUTEPUEM CUMTAETCsl COAJIaHCUPOBAHHOCTb U
HU3Kas BOJATHIHLHOCTH TeMIOB WHQsAH. CorjacHo QDneMI/IHry216, COIVIACOBAaHHAsI MOHETapHas
IMMOJIMTUKA MOXKCT IMPHUBCCTH K TapMOHHM3alMKM YPOBHA LCH B CTpPaHAX, KOTOPLIC BIIOCICACTBHUU
JIOJDKHBI 0OBEAMHUTBCS B BAJIIOTHBIN co0t03. 10 cyTH 3TOT KpuTepuil ObUT yUTEH BIIOCIEACTBUU IIPU
pa3paboTKe KII0UEBBbIX KPUTEPUEB /IS BXOK/eHUs B EBpo3ony.

BaxHOCTb JaHHOrO KpuUTEpUs OHpelensercd Mpexae Bcero TeM (akToM, 4YTO
PAa3SHOPOAHOCTL YPOBHA LCEH B CTpPAaHAX MOKET CTaTb HpI/I‘II/IHOﬁ BO3HHUKHOBCHUA pa3111/1q1/1171
[apuTeTa HAIUOHAJIbHBIX BAJIIOT, YTO, B CBOI O4Yepeab, MOXHO HHUBEIUPOBATH Oyarojaps
NOJUTHKE IUIaBarollero Kypca. TakuMm oOpaszom, s >pdexTuBHoM nestensHoctd OB3
HeoOXoiuMa cxoskas HMHQUIALMS W TOJMTHUKA IUIABAIOLIEr0 Kypca B CTpaHax-y4yacTHUIAX
MOHETapHOTO COH3A.

OmHako U ATOT KPUTEPHUI XapaKTEepU3YyeTCsi HEKOTOPBIMU HelocTaTKaMH. B wacTHocTH, Kak
MOKa3aJl ONbIT EBPO30HBI, MHOTHE CTpaHbl IIOCJIE BXOXKICHHS B BAJIOTHBIN COO3, BIIOCIIECICTBUU
XapakTepU3yloTCcs pa3IMyHbIMH  YpoBHsAMH 1eH (cMm. puc. 1.14). Ilpuuem, oTcyTrcTBHE
KOHBCPICHUOWHN LICH Ha6J'IIO)Ia€TC$I B CTpaHax EBpOSOHBI KaKk Ha MOMCHT BCTYILUICHUSA B BaJIFOTHBIHN
CO103, Tak ¥ 1o cocrosiHuio Ha 2015r. To ectb, 0 cyTH, JaHHBINA KPUTEPU, HECMOTPSI HA TO, YTO OH
BKJIIOYEH B MaacCTpUXTCKOE COTrlallieHne, B OOMBIIMHCTBE CIy4aeB ObUT IPOUTHOPUPOBAH.

Eme oaHuMM HEIOCTAaTKOM KOHBEPIEeHLMM LEH SBISETCS TO, YTO B CHILY PasHOPOJHOCTH
CTPYKTYpP 3KOHOMHK, BXOJSIINX B BAJTIOTHBIA COKO3, IPUOPUTETHI 110 OTHOWICHHUIO K YPOBHIO IIEH
win 0e3paboTHile MOTYT CHWIBHO OTJIMYAThCA. A 3TO yXKe, IO CYTH, 3aTpyAHSAET Y4acTue

Pa3HOPOJAHBIX 3KOHOMUK B BAJIFOTHOM COIO3€ U3HAYAJIBHO.

215
Tam xe.
218 Fleming J. (1971). On Exchange Rate Unification // Economic Journal. Ne 81. P. 467-488.
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Hcrounuk: cocTaBieHO aBTOpoM Ha ocHoBe bassr mamueix BB World Development Indicators, 2017 -
http://databank.worldbank.org

Kpome Toro, kputepuii CX0KeCTH ypOBHS LIEH CBOJUTCS K HAJIMYUIO CTPaHbI-IUJEPA, KaK B
cinyyae B EBpo3onoit crana I'epmanusa. Ho, B TakoM ciydae, BCS MOHETapHasl IOJUTHKA B paMKax
BAJIIOTHOT'O CO03a CBOJMUTCS K MOHETapHOW IOJUTHKE CTPaHbI-IUIEpa, TEM CaMblM HE YYHUThIBas
cneunUKH SKOHOMUK JIpyrux crpad. [Ipumep I'perun B 3TOM cMbIciie Hanbosee aKTyaseH.

Tokazamenu 3K0HOMUYECKOU UHMeE2PAYUU CMPAH BATIIOMHO20 COI3A

Manzenn u3HayaJlbHO yKa3blBal HA BaXKHOCTb CXOKECTH CTPYKTYpP SKOHOMUK, BXOJSIINX B
EBpo30HY C TOUYKM 3peHHs] MHAYCTPUAIBHOIO MOCTPOEHMs. DTO, MO €ro MHEHHIO, CHU3WUIO Obl
PHCKHM OT BHEIIHHX IIOKOB, MOCKOJIBKY, Oy/lyuu €IMHOI BalIOTHOM 30HOM, HEraTMBHOE BHEIIHEe
BO3/ICIICTBUE Oy/lET OTpa)kaThCsl Cpa3y Ha BCEX IKOHOMHUKaX. M Mo3TOMy CX0KeCTh SKOHOMHUK IO
CTPYKTyp€ JOJKHO IMO3BOJIUTH CTpaHaM BECTH MJIEHTUYHYI0 MAaKpO3KOHOMHYECKYIO MOJIUTHKY I10
HUBEJIMPOBAaHUIO HETATUBHOI'O BO3JEHCTBUS OT BHEIIHUX IIOKOB. OHAKO, C JPYrOM CTOPOHBI, 3TO
o3HauyaeT Hea(PPEKTUBHOCTD IIABAIOIIETO BATIOTHOIO Kypca B TAKOW CUTYaIHH.

Kpyrman u O6ctdenny (2003)217 MMOAYEPKUBAIOT SKOHOMHYECKYI0 MHTETPALIMIO B KAUECTBE
MPE/BAPUTENLHOTO YCIOBHS NIl CTpaHbl Mepeja NMPUCOECIUHEHHEM K BaJIOTHOW 30HE, KOTOopas
BKJIIOYAeT TOPTrOBYIO MHTErPALHIO, CTPYKTYPHOE CXOJCTBO, MOOUIBHOCTH (DAaKTOPOB M (hHCKATBHYIO
uHTerpanuio. Mx mosumms mpeamnosiaraeT sSBHYIO MPHUBEP)KEHHOCTh K CPaBHUTEIBHO HEOOJBIINM

OB3, koTopsie TpeOyIOT, 10 KpaitHel Mepe, HEKOTOPBIE AJIEMEHTHI MOJTUTHIECKOTO O0BETUHEHNUS.

27 paul R. Krugman, Maurice Obstfeld. International Economics: Theory and Policy. Addison Wesley, 2003
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. . 218
Wnrerpamuss B ¢QuHaHcoBoil cdepe Takke sBisieTcs HeMaiaoBaxkHOi. HMurpam™, B

YaCTHOCTH OTMEYAeT, YTO BBICOKO HMHTEIPUPOBAHHBIE YKOHOMHUKHU C TOUKH 3pPEHUS (PUHAHCOBBIX
CUCTEM, HE 00sI3aTEIIbHO JTOJDKHBI IPUICPKUBATHCS TOW WIIM WHOUW MMOJTMTHUKH BAaJIOTHOTO PEXKUMA.
B 10 ke Bpemsi, B ycioBHsIX c1a00ii (UHAHCOBOI HHTETPALUU, PA3HOPOTHOCTh MIPOIEHTHBIX CTABOK
B JIOJITOCPOYHOI MEpPCHEeKTUBE MOXKET NPHUBECTH K elle OosblIeMy COKpPAIEHHIO pa3MepoB
(buHAHCOBOM CHUCTEMBI M, COOTBETCTBEHHO, OTTOKY KamuTasia Ha 0oJiee BBITO/IHbIE PHIHKH.

QDuckanvHas uHmezpayus

@duckaibHass TMOJMTHKA CYMTAETCS OJHUM U3 [JIABHBIX  MaKpPOIKOHOMHYECKHX
WHCTPYMEHTOB, HANpaBJICHHBIX Ha cOAJlaHCUPOBAHUE YPOBHA 3aHATOCTH M Oe3paboTuibl. B aToi
cBs3H, B pamkax OB3 ¢uckanpHOE peryaupoBaHue JTOJKHO CBOJAUTHCSA K KOOPAWHAIIMU HAJIOTOBO-
OI0/IKETHBIX TTOJIUTHUK.

Kenen? YTBEPKJIa€T, YTO HECOBEpIIECHHAs MOOWJIBHOCTh pabodeil CHIIbI, B TPHUHIIUIIE,
MOJKET OBITh KOMIIEHCUPOBAHA 33 CYET PErHOHAIbHON U (PUCKAIbHOM MOJUTHUK B PaMKaX BaJIIOTHOMN
30HBL. [Ipy 3TOM HampaBlIeHHOCTh (DUCKAIBLHOTO PEryJIHpPOBAaHUS JODKHA COBNAAATh C OOIIeH
HaIIPaBJIECHHOCTBIO MOHETAPHOI0 coro3a. OgHaKo, aBTOpP paccMaTpUBAET BAJIOTHBIM COIO3 CKOpee
110 puHUMIYy bpeTrToH-Bynckoil NpUBA3KHA BaIIOT, HEXKEIU KAK €IMHYI0 MOHETApHYIO 30HY. Takon
MOIXOJ MaJIO MPUEMJIEM B YCJIOBHSIX (PMHAHCOBOM Ii1o0ann3aliu, a TaKKe CUCTEMOM IJIaBAIOIINX
BAJIFOTHBIX KYPCOB.

Tem He MeHee, Kak OKa3zajloch Ha MpAKTUKE, pPa3HOpPOAHAs (QUCKanbHas TMOJUTHKA B
YCIIOBUSIX BAJIFOTHOTO COI03a MOXKET CTaTh MpensaTcTBUeM ais 3gpdexruBHoctr OB3.

O06001ast BBIIEU3NIOKEHHOE, CTOUT OTMETHUTh TakXKe, YTO IO ONBITY, KaK MHUHHUMYM,
EBpo30oHBI, ennHas MoOHETapHas MOJUTHUKA (AKTUYECKH TpUBeTIa K IMOTepe aBTOHOMHOCTH
TOCY/IapCTB B pean3alii MaKpOIKOHOMHYECKOMN MOIUTUKU, YTO B UTOTE CTAJO T'YOUTEIbHBIM IS
['petun, [MopTryranmuu m HEKOTOPHIX Apyrux crpaH. (OCHOBHAas MPUYMHA BO3HUKIIUX MPOOJIEM B
pamkax EBp030HBI CBOAWTCA K OJHOHANPABIEHHOCTH JICHEKHO-KPEIUTHOTO PETyJIUpPOBAHUS B
CTOPOHY CTaOHMIIM3alUK OOIIe MOHETAPHOMU, U 3aTEM M MaKPOIKOHOMHUYECKOH ceprl, B TO BpeMs
KaK pa3HOPOJHOCTh CTPYKTYP SKOHOMHUK, BXOJSIIIUX B EBPO30HY TpeOoBaIN pa3IMyHBIX MOAXO0I0B
B 00pb0€ ¢ BHEITHUMHU IIOKAMHU.

CoBpeMEHHbBIE aBTOPBI BBIJIETSAIOT B KayeCTBE JOMOJHUTENbHBIX KputepueB OB3 Tak

HAa3bIBACMBIC «IIPOKCHU» KPUTCPUHU. Tak CDYI(y,Z[aZZO npeajaract KpuTepun, paCCYUTAaHHBIC Ha Oaze

218 Tngram, J. C., (1969), Comment: The Currency Area Problem”, Monetary Problems of The International Economy,
(Ed.) Robert A. Mundell and Alexander L. Swoboda, The University of Chicago Press, Chicago, pp. 95-100.

219 Kenen, Peter B., 1969, ,,The Theory of Optimum Currency Areas: An Eclectic View,” in Robert Mundell and
Alexander Swoboda, eds., Monetary Problems of the International Economy (Chicago: University of Chicago Press).
220 Hiromasa Fukuda, “The theory of Optimum Currency Areas”, Keio University 2002
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BOJIATHJILHOCTH, KOPPEJISALINY, KOBAPHAIIUN PA3IUYHBIX WHAUKATOPOB SKOHOMUKH MEX]y CTpaHAMHU
CO03a, B OCHOBE KOTOPBIX, B CBOIO OUEPE/Ib, JICKAT Pa3IMUHbIE MAKPOIKOHOMUYECKUE TIOKA3aTEIH.

O®pankens, Poy3 (1998)%'  u JIpyrue  MOAYEPKUBAIOT  DHAOTCHHOCTb  MHOTHX
NPEINOChUIOK, YIMOMSHYTBIX B JpYyrux KoHuenuusx. llocie ycTaHOBIEHHs BalIOTHBIX 30H,
COI'JIACOBAHWE TOPTOBBIX ITUKJIOB, COKpAIlEHHE aCHMMETPUYHBIX IIIOKOB, YBEITMYCHHE MOOMILHOCTH
(GakTOPOB M MEKPErHOHAILHOTO OOMEHa W, HAKOHEI, KOHBEPICHIIMU, MaTEPUATHU3YIOTCS, XOTS
MPOJOHKUTEILHOCTh 3TUX KOPPEKTHPOBOK OCTAETCS HESICHOW. 31€Ch Peub HJIET O CPAaBHUTEIBHO
oonpimmx OB3, BKIIIOYAIONMUX CTPOTO JWBEPTEHTHBIE CTPAHBL. POJIb MOMUTHYECKOTO €AMHCTBA,
¢duckanpHOrO (hegepann3Ma u T.J1. He YIIOMHUHAKOTCS.

222
HekoTtopsie aBTOpBI

BBOJSIT TOHATHE BOJIATUIBHOCTU PEATbHOTO OOMEHHOIO Kypca,
KOTOPBIN ClIelyeT OpaTh B KaueCTBE KPUTEPHUs TOTOBHOCTH WMJIM HE TOTOBHOCTU CTPAaHbI BOUTH B
BaJIIOTHBIA CO103. Jlpyrue aBTopI)I223 oOpamaroT BHUMaHHUE Ha IOKa3aTelb KOPPEJSIHH MIOKOB.
Hanuuue BBICOKOW CTENEHU KOPPENAlUHd MEXIY BHEIIHUMU M BHYTPEHHUMH IIOKAaMH B CTpaHax
OB3 o3Hauaet, 4TO CTpaHbl MOJABEP>KEHBI MJIEHTHYHBIM IIIOKaM, a 3HAYUT OyAyT OCYIIECTBIATH
CXO0XYI0 MaKPOAIKOHOMHUYECKYIO TOJUTUKY MO cTabmnn3anuu. Huskas koppensuus OyaeT o3HavaTh
obpatnyro kaptuy. [lo cyTu, sTa mo3uiusi sIBISIETCS OOBEIMHEHHEM KPUTEPUEB OTKPBITOCTH
OKOHOMHK H CXOXEH TUBEPCUPUKAIIIH.

HeManoBaXHBIM SIBJISIOTCS TAaKX€ HWHCTUTYLIMOHAJIbHBIE W TOJUTUYECKHE KPUTEPHH,
KOTOPBIE YACTUYHO OBLIIN YIOMSHYTHI B 00Jiee paHHUX paboTax.

Wtak, Te Wi WHBIE KPUTEPUU, PACCMOTPEHHBIE BBIIIE, YUYUTHIBAIOT BMECTE C TEM HE BCE
crienii(PUKU BaTIOTHBIX COIO30B B II€JIOM, a CKOPEE PAacCMaTPUBAIOT KaXKIbIH OTIEIbHBIM OMBIT B
gacTHOCTH. [Ipu 3TOM, OOIBIIMHCTBO U3 CYHIECTBYIOMUX PAaOOT Maio OTPa)karoT MOCIEICTBUS IS
SKOHOMHUK OT BXOxJeHus B OB3.

Psin coBpeMeHHBIX pabOT MOCBSIIEHB MMEHHO aHAJIU3Y MOCIIEACTBUHN, KaK TOJIOKHUTEIbHBIX,
TaK ¥ HETaTUBHBIX OT BXOXIeHHs cTpanbl B OB3.

Tak, wcmonp3ys NaHHBIE BANIOTHBIX 30H, J0 co3nanus EBC (Hampumep, 30HBI (paHKa

K®A), Poy3 (2000)224 BIIEPBBIE OLICHUJI BIUSHHUE BAJIOTHOTO COK03a HAa TOPrOBIIIO, M MPUIIENT K

221 Jeffrey Frankel and Andrew Rosero. The Endogeneity of the Optimum Currency Area Criteria. Economic Journal,
1998, vol. 108, issue 449, pages 1009-25

222 \Jaubel R. (1976). Real Exchange Rate Changes in the European Community: The Empirical Evidence and Its
Implications for European Currency Unification / Weltwirtshaftliches Archive. Ne 112. P. 429-470.

223 Alesina A., Barro R., Tenreyro S. (2002). Optimal Currency Areas / NBER Working Paper. Ne 9072.

224 Rose, Andrew K. (2000) One money, one market: Estimating the effect of common currencies on trade, Economic
Policy, 30, 9-45.
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BBIBOJ1Y, YTO TO MPUBEAET K YE€pPe34yp BHICOKOMY YBEIMYEHHUIO TOProBiu. Poy3 u Ctaninu (2005)225

I KOJUYECTBEHHYIO OIICHKY, KOTOpas 3aKjiIl4aeT, YTO BaJIOTHBIE COIO3bl YBEIMYUBAIOT
TOProBII0 Mexay crpaamu Ha 30% u 90%. Dmrenm u Poys (2002)%?° paccmarpenn apyrue
MaKpO’KOHOMHYECKHE aCTEeKThI BAIIOTHBIX COI030B 10 co3nanust EBC u o0Hapy Wi, 4TO UJICHBI
BaJIOTHBIX COIO30B 0o0Jiee MHTETPUPOBAHHBI, YEM CTpaHbl, MUMEIOLIUE COOCTBEHHBIC IEHEKHBIE
CpeICTBa, HO MEHEe HMHTETPUPOBAHBI, YEM PErHOHBI B MpeiesaX OJHON cTpaHbl. DABapAC U
Maren30 (2003)*" uccmenoBani HHGISIAIO, POCT H BONATHILHOCTD IPOH3BOICTBA BAIOTHI CTPAH
BAIIOTHOTO COI03a 110 OTHOILEHHIO K IPYTUM, U OOHAPYKUIIM, YTO BAJTIOTHBIE COIO3BI UMEIOT OoJiee
HU3KHUI YpOBEHb HHMISIUHU U BBICOKYIO BOJATHJIBHOCTH MPOM3BOJCTBA, IO CPABHEHHIO C IPYTUMU
CTpaHaMH.

Taxxe He0OXOAMMO OTMETUTH 0OJIee COBPEMEHHBIE PaOOTHI, IOCBSIIEHHBIE PACCMOTPEHHIO
po0JieM BaJTIOTHBIX COIO30B U UX JTabHEUINX MTEPCTIEKTUB.

Bepr u Jlun (2010)**® paccmoTpenn QMHAMHUYECKOE BIMSHHE BAIIOTHBIX COKO30B HA 00BEM
ToproBiu. /[ MakpOSKOHOMHMYECKOTO aHaiu3a 3THX 3((EKTOB TOProOBIH, OHU HUCIOIL30BAIH
monens JICODP (DSGE) u oOHapyxuiu, 4To BaTIOTHBIA COI03 CHU)KA€T HEBO3BPATHBIE 3aTPAThI
WIA K€ (PUKCHpPOBAaHHBIC, HO TOBTOPSIOUINECS H3ACPKKH TOPTOBIHU, T.€. TOProOBbIE >(PQEKTHI
HECOBMECTUMBI C JIMHAMUKOM JKCTEHCMBHOW Map)KMHAJIbHOM TOProBiid. JlaHHBIE BBIBOJBI
IIOMOTal0T OIPEAEIUTh KaKHE€ THIIBI HU3JEPKEK TOPrOBIM COKpAILAIOTCs, MPH BCTYIUICHHWM B
BaJIOTHBIA COO3, U 3TO O3HAYAET, YTO 3HAYUTENbHASI YaCTh IOJb3bI, MOJYy4aeMONH OT BAJIIOTHOTO
COI03a, 3aBUCUT OT OXKMJIAaHUHM TpeiliepoB, KacaTelIbHO MPOJOJIKEHHS CYILIECTBOBAHHS BAJIFOTHOTO
cor03a B OyAyIIeMm.

B pabote Apuctorenyca u CI)oyHTaca229

(2012) mpencrasnsercsa Bnusaue EBC Ha nputoku
OpSMBbIX MHOCTPAHHBIX MHBECTHUIMHA B 12 cTpaHax, KOTOpblE NMPHUHSAJIM €BPO B KayecTBE CBOEH
HallMOHAIBHOM BAJIIOTHL. B cBOeM aHanm3e OHM HCMOJb30BaNId JaHHBIe U3 22 ctpan ODCP ¢ 1973
1o 2006. OHM NPUILIHA K CIETYIOIIUM BbIBOJAM: BO-TIepBbIX, 00mmii apdext EBC na noroxu [TNMU
B EBpO30HY SIBISAIOTCS MOJOKUTENBHBIMA U CTATUCTUYECKU 3HAYMMBIMH. DTOT PE3yJIbTaT SIBJISETCS

YCTOﬁQHBBIM OTHOCHUTCJIIBHO Pa3JIMYHbIX METOJOJIOTHH OLIGHKH H Mepruoaos. BO-BTOpBIX,

25 Andrew K. Rose and T.D. Stanley (2005). A Meta-Analysis of the Effect of Common Currencies on International
Trade JEL Classification Number: F34

?2° Rose, Andrew K. and Charles Engel (2002) Currency unions and international integration, Journal of Money, Credit,
and Banking, 34(4), 1067-1089

227 Sebastian Edwards, lgal Magendzo Strict dollarization and economic performance: An Empirical Investigation
Final Version: November, 2004. JEL No. F02, F43, 011

228 Bergin, Paul R. and Lin, Ching Yi (2010) The dynamic effects of currency union on trade. Working Paper. Coventry:
Department of Economics, University of Warwick. CAGE Online Working Paper Series, Volume 2010 (Number 11).
229 Aristotelous, K., Fountas, S. (2012), What is the Impact of Currency Unions on FDI Flows? Evidence from
Eurozone Countries. South-Eastern Europe Journal of Economics, 2, 87-98
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pe3ynbTaThl aHainu3a npeanosiararoT, 4yro BiausHue EBC Ha MOTOKM NpSIMBIX MHOCTPAHHBIX
WHBECTHUILIMI pa3IMyaroTcs B Pa3HbIX CTpaHaxX EBpO30HBI. B 4acTHOCTH, OHM NOKa3bIBAIOT, YTO
BiausiHue EBC Ha BHyTpenHuil nputok [1MM Obu10 110JI0)KUTENBHBIM U 3HAYUTEIbHBIM B OCHOBHOM
B CTpaHax EBpPO30HBI, KOTOpbIE HAXOASTCS B LIEHTPE BAJTIOTHOIO COIO3a U — OTPULATEIbHBIM WIH
CMEIIIaHHBIM B CTpaHaX, KOTOpbIe HaXOAATCS Ha ee nepudepum.

Taxoke OoibIOW WHTEpeC MpeAcTaBiseT padora AHHbI JlenmHckoi u Jleomonbaa BoH

230 . .
(2012), B xOoTOpO¥ M3y4yeHa rUMOTe3a (PUCKATBHOM JAeBaIbBAlMM B MOJIEIH BAJIFOTHOTO

XanneHa
COI03a, XapaKTepHU30BaHHAS HAIMOHALHOW HAJOTOBO-0FPKETHOM MOJIMTUKON M HaTHAITMOHATHHON
JEHE)KHO-KPEIUTHOW IOJUTUKON. B MccienoBaHnn OHM pacCMOTPENN MOJENb BAaJIIOTHOIO COHO3a
COCTOSLIETO U3 JIBYX CTPaH, AJsl 00CYKACHHSI MOHETAPHBIX U (PUCKaTIbHBIX B3aUMOAECHCTBUNA MEXTY
CTpaHaMH, SIBISIFOIIMMUCSA WIEHAMHU BAJIIOTHOIO CO03a, B OTBET HA OJHOCTOPOHHIOIO pedopmy
¢ducKanpHON AeBaIbBAlMK B OJHON M3 cTpaH. B paboTe m3ydaroTcst yCloBHsl, IPU KOTOPBIX TaKas
IIOJINTHKA, [TOJIpa3yMeBaroLias epexol HAJIOTOBOW CTPYKTYpPBI OT IMPSIMBIX K KOCBEHHBIM Hajoram,
apisiercs 3()(EeKTUBHOM Kak B KpaTKOCPOYHOM NEpCHEeKTHBE, Tak U B jaosrocpouHoil. Ilo mx
MHEHHIO, JOJIFOCPOYHOE BO3JEHCTBUE B 3HAUYUTEIHHON CTENEHM 3aBUCUT OT CTENEHU (UHAHCOBOM
UHTErpallMM MEXAy IByMs cTpaHaMH. KpaTkocpodHOe BO3ICHCTBHE MOXET B 3HAYUTEIBHOU
CTENEHM 3aBUCETh OT IIOBEACHUS OOIIECOIO3HOM JEHEKHO-KPEIUTHOM MOJUTUKU, BO3MOKHBIX
OKUJaHu# (pucKkanbHOU pedopMbl U, HAKOHEL, THOKOCTH phIHKA Tpyaa. KonndyecTBEHHO, TaHHBIN
aHaJu3 TOKasaj, 4TO, MOKAa HeT MOJHON (PUHAHCOBOM HMHTErpaluu MEXIy CTpaHaMHU-4JIEeHaMH,
BHeIIHHE (P(PeKTsl OyAyT TaKMMH K€ HE3HAUMTEIbHBIMU, KaK KOJIMYECTBEHHOE BO3JIEHCTBUE OT
CMEHBI HAJIOTOBOW CTPYKTYPBI Ha 3aKPBITYI0 JKOHOMHKY.

E1te oqHMM Ba)KHBIM BOIIPOCOM, OTHOCHUTEJIBHO BAJIIOTHBIX 30H, SIBJISETCS UX CTA0OMIIBHOCTb.

Konodapu, Mapunu u Iluepcantu (2012)231

IpCAJIOKUIIN HOBBIN MCTOA OHLCHKH YA3BUMOCTH K
KpusucamMm Jid CTpaH HCIOJIB3YIOHMUX KECTKYIO IMPHUBA3KY B KAaYCCTBEC PCKHMMa BAJIIOTHOI'O Kypca
(TaKI/Ie KaxK BAJIKOTHBIC COKO3bI, BAJIFOTHBIC COBCTHI U IIOJIHAA )Jonnapmaum[), rac TpaauiuOHHBIC
HWHJACKCHI HABJICHUA BAJIIOTHBIX PBIHKOB HCIIPUMCHHUMEIL. OHH HUCMOIB30BAIN MIpoCTyrO MOJCJIb
BAJIIOTHBIX KPU3HUCOB [JIsI TOJTYYCHUSA HHIACKC CTa6I/IJ'IBHOCTI/I, KOTOpast CTPpOUTCA Ha aHaJIU3C

«BaTpaTbl-BBII'OABD). MO)IGJ'H) moapasyMEBacT, 4YTO PCKUMBI JKECTKOU IIPUBA3KA )KI/I3HGCHOCO6HI)I,

Koraga HWHAIWUKATOPbI, OCHOBAHHBIC Ha B3aMMOCBA3M TCHCBOI'O BAJIOTHOIO Kypca H obneMa

2% Anna and von Thadden, Leopold, On the (In)Effectiveness of Fiscal Devaluations in a Monetary Union (August 31,
2012). FEDS Working Paper No. 2012-71. Auvailable at
SSRN: https://ssrn.com/abstract=2195201 or http://dx.doi.org/10.2139/ssrn.2195201

231 Canofari Paolo, Marini Giancarlo, Piersanti Giovanni. The sustainability of monetary unions. Can the Euro survive?
Paper provided by Department of Communication, University of Teramo in its series wp.comunite with number 0094.
Oct 2012
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IIPOM3BOJICTBA, [T0KA3bIBAIOT CIOCOOHOCTh CTPAH-WIEHOB OCTABATHCS B PEKHUME KECTKOM MPUBSI3KH.
OTO BO3MOXKHO JO Te€X IOp, IIOKAa pa3HULA MEXAY H3JIEpKKaMH, KOTJa Mbl COXPAHAEM PEXUM
JKECTKOW IPUBSI3KH, OTHOCUTEIIBHO BBIFOJ HE INPEYBEIMYMBACT KPUTUUYECKOE 3HAYeHHe. J[aHHBIN
WHJUKATOP SABJISIETCS. MOLIHOM aJbTEPHATUBOM CYILIECTBYIOIIMM HMPEAYNPEKAAOIUM MEXAHU3MAM,
IIOCKOJIBKY OH II03BOJISIET IPOBOAMUTH INPOJOJDKUTEIBHBI MOHUTOPUHI M3AEPKEK U BBITOA, IPU
COXPAaHEHHUHU PEKMMA KECTKOU IIPUBSI3KU JUIs KaKJOW U3 CTPAH-Y4aCTHULL.

OHuM NpUMEHWIM HOBBIM MHIEKC Ul cTpaH EBpocorosa, i onpeneneHuss yCTOMYMBOCTU
eBpo. MHaekc mokaszai, 4yTo HampspkeHue cymecTByeT ocooenHo B I'peruu u Ilopryranuu. Takum
00pa3oM, OHM HE TaK YX JIQJI€KH OT TAaKOro MOHSTHSA, KaK BbI30B 0053aTENBbHOrO pacnaja eJuHON
BaOTHL. B cTpanax c¢ Oosiee cnabbIMM OCHOBaMH, 3TO BIIOJHE MOKET IPOU30HTH, B T€X ClydasXx,
KOrZla Ha PBIHKax CYIIECTBYET HEOIPEACIICHHOCTh B HAMEPEHUSX IPABUTEIBCTBA IOIIEPKATH
eQUHYI0 BamoTy. Takas HEONpPENEeIeHHOCTh MOXKET IIOCTaBUTh II0J yJaap JaJbHEHIIee
CYILLIECTBOBAHHE €BPO.

Takum o6pazom, 0630p Teopuil B HICTOPUUECKOM U COJIEpKATEIbHOM paKypce MOKa3aj, 4To
OOJIBIIMHCTBO aBTOPOB MPHUAAIOT OOJBIIOE 3HAYEHUE MAKPOIKOHOMUYECKOH cOalaHCUPOBaHHOCTH
DKOHOMHK, BXOJSAIIMX B COCTAaB BAJIOTHOW 30HBL. B 3TOH CBA3M, Ha JAJIBHEMIIMX JTanax
uccienoBaHusl Oy/leT OCYIIEeCTBJIEHA IOMNbITKAa JaTh KapTUHY oOued cOasaHCUpOBAaHHOCTU
MaKpO’KOHOMHMUYECKUX MONUTHK cTpaH EADC, B KOHTeKcTe OObEIUHEHUS B BAJIOTHBIN COIO3 B

MEPCICKTUBC.
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I'JTABA 2.

JAEHEXHO-KPEIUTHASA ITIOJIMTUKA B PECITYBJIMKE APMEHUAA:
COBPEMEHHOE COCTOSHMUME U ITEPCIIEKTUBBI PA3BUTHUA

2.1. Ipo6.ieMbl U NEePCNEeKTUBDI 1eHEKHO-KPEAUTHOT0 pPeryJinpoBaHus

B cBere coObITHI TOCIEAHNX JIET CTAIO0 OYEBUAHO, YTO MOHETAPHOE PEryJIUPOBAHUE HECET
B cebe OAHYy M3 3HAYMMBIX pOJed B OOmEH MaKpOIKOHOMHYECKOW MOJUTHKE TOCYAapCTBa.
[Tonemuka BOKpYr mpoOiembl BbIOOpa HauOojiee ONTHMAJIbHOIO pPEXHUMa JIEHEKHO-KPEIUTHOIO
pEryJIMpoBaHus pa3BepHyJach naBHO. OJHAKO, 10 CUX IIOpP, €JUHOrO PEIIEHUs 3TOr0 BOIpPOCa He
HalJICHO.

Bbonbiias yacth uccienoBareneil CKIOHAETCS K TOMY, YTO BbIOOp MOHETapHOI'O peXKUMa B
HEepByI0 oOdYepenb JODKEeH ObITh OOYCIOBJAEH BHYTPEHHMMHU XapaKTEpUCTUKAMU JIaHHOU
KOHKpETHOH 3KOHOMHUKH. [Ipudem ciepyer ckaszarb, uTo mpodiaema BblOOpa pekuMa MOHETAPHOTO
perynupoBaHus Oosiee akTyallbHa CErOHs JJIs Pa3BUBAIOLIUXCS CTpaH, HeXelu pa3BuUThIX. [1o Bee
BUAMMOCTH, 3TO OOYCJIOBJICHO OTHOCHUTEIBHOW CTAaOMIBHOCTBIO B MOHETApHOH cdepe pa3BHTHIX
PKOHOMHK, 4YTO TIO3BOJII€T BIAcTAM JejaTh OOJBIIMM aKLUEHT Ha JPYruX AacleKkTax
MaKpO’KOHOMHMYECKOH MOJUTUKHU. BMecTe ¢ Tem, pa3BHUBaIOLIMECs CTPaHbl Bce OOMIbIIE HYXIAIOTCS
B paspellieHuu JWJIeMMBbl 10 BbIOOpY Hauboiee ONTHUMaJbHOTO pEeXUMa MOHETapHOTrO
perynupoBaHusi. ApMEHHMsT B ITOM CMBICJIE HE SIBISIETCS HUCKIOYEHHEM. B 1enom, AeHEXHO-
kpenuTHyto nonuTuky LB PA mocne momydeHuss HE3aBUCMMOCTH U BBEJEHHS COOCTBEHHOH
HAIMOHAJIbHOW BamOTHl B 1993 roxy, MOXKHO pa3lenuTh Ha JBa OCHOBHBIX JTala: pealu3aliio
TapreTUpoBaHus JeHEeKHbIX arperatoB (1993-2005rr.) u stan tapretupoBanus uHusmu (¢ 2006r.
- Mo Hacrtosmee BpeMs). UToObl OLIEHUTHh NPOBEAEHHBIE PEePOpMBI B 00JACTH MOHETAPHOTO
peryiaupoBaHus IenecooOpasHee OyleT paccMOTpeTh MONMUTHKY LleHTpanbHOro 0aHka ApMEHUH B
paMKax 3TUX JIByX ITalloB.

[Toxazarenu pa3BUTOCTH (PMHAHCOBOTO PhIHKA CBUIETENBCTBYIOT €CJIM HE 00 OTCYTCTBHH, TO
0 JO0CTaTOYHO HHU3KOM YPOBHE pa3BUTHUS HUHCTUTYTOB THocpenHuyectBa B Apmenuu. [lo
MIOKA3aTeNsIM yPOBHS KallUTaIU3alUd U MOHETU3AllMM YKOHOMUKH ApPMEHUS YCTYNAeT HE TOJBKO
CTpaHaM, UMEIOIIUM TaKOH K€ YPOBEHB JI0XOJI0B, HO U JJaKe€ CTPAaHaM C HU3KMM YPOBHEM J1I0XOOB.

B pa3HbIX cTpaHax, I/€ CYIIECTBYIOT pa3Hble YPOBHM PAa3BUTOCTH (PUHAHCOBOIO
MOCPEAHUYECTBA, IO-PA3HOMY MPOSIBISIETCS B3aUMOCBSA3b MEXAY YPOBHEM MOHETU3ALMU U POCTOM

OCH. s TECOpHUHU U NPAKTUKHU U3BECTHO, YTO YBCIWYCHUC Oounee JJMKBUJHBIX ACHCKHBIX arperatoB
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Onarogapss MyJIbTHUIUIMKAIIMOHHOMY 3G (}EeKTy BeayT K YBEIHYEHHUIO IOJITOCPOYHBIX U MeEHee
JUKBUJIHBIX JCHEXHBIX arperatoB. [Ipu 5ToMm, B ciydyae Korjga HE pa3BUThl HHCTHTYTHI
(MHAHCOBOTO MOCPEIHUYECTBA, BCS JOMOJIHUTENIbHAS JCHEXKHAs Macca BEIET K KIACCHUYECKOMY
3¢ eKTy, OMUCAHHOMY B KOJMUECTBEHHOW TEOPHH, @ UMEHHO K POCTY LI€H, IIPH YCIIOBHH, KOT/Ia HET
COOTBECTBYIOIIETO PACIIMPEHHs] TOBAaPHOTO pHIHKA. Opnako, eciu (UHAHCOBBIA PBIHOK
JIOCTaTOYHO Pa3BUT, TO 3HAUUTENbHBIA 00beM (DUHAHCOBBIX CPEACTB OYyAET UATH HE HANPSAMYIO Ha
PBIHOK TOBapoOB W YyCIYyr, co3AaBas WH(QISAIMOHHOE JaBlieHHE, a 4Yepe3 (UHAHCOBOE
MOCPETHUYECTBO M MOKET cOeperaThCsi U MHHBECTUPOBATHLCS B PEaJIbHBIN CEKTOP.

OtcyrcTBue 3G (EKTUBHBIX HWHBECTHUIIMOHHBIX HHCTPYMEHTOB B JKOHOMHUKE ApPMEHUU
BBIHY/Ia€T OCHOBHYIO YacTh (DMHAHCOBBIX MOCTYIUIGHUH HAMpPaBIATHCA HANPSAMYIO Ha PBIHOK
noTpeOJIeHUsI, YTO CO3/aeT 3HAYMTENbHOE HWH(ISIUOHHOE [aBJICHHWE HA TOBAPHOM pBIHKE.
COOTBETCTBEHHO MOKHO OTMETUTh, YTO OIPENEICHHOE HW3MEHEHHE B JCHEKHOM Macce

HCIMMOCPCACTBCHHO BJIUACT HA YPOBCHBb IICH B 9KOHOMMUKE.

28
Tevmpipocra HIIIL B pasBHTBIX TP AHAX, DpHMeHAromx TH

23 Tevmp1pocra HIIIL B pasBHBAIINHX CA CTP AHAX, IpHMeHAaromnx TH
Apmenna

18 -

13 -

1996
1998
1999
2000
2001
2002
2003
2004
2005
2006
2008
2009
2010

1997
2011
2012
2013
2014
2015

Puc. 2.1. Nudpasiuuss B ApMeHMH U B CpeHEM B CTPaHAX, TAPreTUPYHOIUX HHPIAIHI0, 1996-
2015rr., %0.

Ucrounuk: bBasa mamapix Beemuproro bBanka (World Development Indicators 2017 (WDI)) -
http://data.worldbank.org

Takum oOpa3zom, ApMeHHs, OTJIIMYAeTCsl HEpPa3BUTON (UHAHCOBOH HH(PPACTPYKTYpOH,
HU3KUM YpPOBHEM KaNUTalW3alluM, a TakKe HU3KUMH TO0Ka3aTeNs MU pa3BUTHUS HMHCTUTYTOB
(MHAHCOBOTO TMOCPEJIHUYECTBA B SKOHOMHKE, a IOCEMY OHa IOJBEpXeHa OOJIBIION OMacHOCTH
MOBBIIIEHUS] YPOBHS MH(IIALUHN IPU COOTBETCTBYIOIIEM YBEIMYEHUN YPOBHS MOHeTH3aluu. Takoe
MOJIO)KEHHE JIeJl, HECOMHEHHO, SBIIETCS CEpPbE3HbIM MPENSATCTBUEM JUIsl  JalbHEWIIEero
SKOHOMMYECKOTO Pa3BUTUS W 00ECNEeUYeHHs JIOCTATOYHBIX TEMIIOB SKOHOMHYECKOrO pocTa IJis

JaHHBIX 9KOHOMUK BOO6H_[C n 1Ji1 SKOHOMHUKH ApMCHI/II/I, B 4aCTHOCTH.
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B cBere mocneaHuX JieT B AKOHOMUKE ApPMEHUHU, HAOIIOAAIOTCS CUIIbHBIE KojeOaHUs U
pe3Koe YKpeIUIeHHEe Kypca HAallMOHAIBHOM BallfOThI, HECTAOMIBHOCTh MH(IIALUOHHBIX 0KUIAHUHN 1
Jp., 4TO, B CBOK OY€pe]lb, TOBOPUT O HEOOXOAMMOCTH Pa3BUTHS MEXAHU3MOB U MHCTPYMEHTOB
(UHAHCOBOTO PBIHKA, YTO TIO3BOJUT Hauboee Y3PPEKTUBHO pacipeesiTh (HHAHCOBBIC PECYPCHI, a
Tak)ke o0ecreuyrnBaTh HEMHMISAIMOHHOE YBEIMUYEHUE YPOBHS MOHETH3AIUN B 3KOHOMUKE.

[IpoBenem HekoTOpBIM 0030p MOKa3aTejel JEeHEXHOW cucTeMbl. B mepByro ouepensb,
UHAUKATOPOM 3((HEKTHBHOCTU JICHEKHO-KPEAUTHON TMOJIUTHKH SIBISICTCS yYPOBEHb HH(IIANNUUA B
ctpane. Kak Mbl MOXeM BHUIETh Ha pucC. 2.1, ypoBeHb MHQIIAIUN B APMEHHUH IO CPABHEHUIO C
IpPYTMMH CTpaHaMH, KOTOpbIE peanu3ylT HWHQIALUOHHOE TapreTUpOBaHHE, HE OTJIMYACTCS
CTaOUIIPHOCTBIO, W B HEKOTOpPbIE TMEPHOJbl IOKA3bIBAET JOCTATOYHO BBICOKHE 3HAUCHUSI.
[Mocnenuuit Tox mpu 3TOM Xapakrepu3yercs nedisiued, 4T0O HECOMHEHHO HAWIET HETaTHBHOE

OTPa)KEHUE Ha JAJIBHEHMIIEM SKOHOMHUYECKOM pOCcTe APMEHHH.

— HIIII, B cpemmem 3a KBapTad, % — AMD/USD, poct.% AMD/USD
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Puc. 2.2. Undasiuust 1 BaTwTHBIH Kypc B Apmennn, 1995-2016rr., eskeKBapTaabHO™.

Ucrounuk: Ba3a nannbix Lentpansaoro banka PA - http://www.cha.am/
*Ha pucynke Boinesnens! |l u |V kBapramns

[Tpu 5TOM, CIleyeT OTMETUTH, YTO BOJIATHIIEHOCTH YPOBHS IIEH B MOKBAPTAILHOM 3HAYCHHUU
JIOCTaTO4YHO BbIcOKa. Bmecte ¢ teMm, ecimu g0 2006 rona BOJATWIBHOCTH YPOBHS IIEH OblIa
COIIOCTaBUMa C BOJATUJIBHOCTBIO BAJTIOTHOrO Kypca, To ¢ 2007 roma kosneGaHHMs 3THX JBYX
MoKa3aresnel MpakTUYeCKH He CBsi3aHbl (cM. puc. 2.2). B mocnenyrommx riaBax paboTel Oyner
Oosiee OAPOOHO paccCMOTpeHa B3aMMOCBSI3b MEXKIY BOJIATHIBHOCTHIO M3MEHEHUI YPOBHS ILIEH U
O0OMEHHBIM KYPCOM Jjpama.

B 1eHexHOM CeKTOpe »JKOHOMHKHM ApMEHHMHM B TIOCIEIHHME TOAbl HabiogaeTcs

3HAUYNATENBHBIN pocT. IIpu 3TOM, ciaegyeTr OTMETHTh, YTO MpakTHdeckw, HaunHas c¢ 2008 rona
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YPOBEHb HAJIMYHOCTU U ILCHC)KHOﬁ MaccChbl 10 BOCCTpC6OBaHI/IH HE M3MCHUWJICA, YTO KaK MUHHUMYM

BBI3BIBAET MHOT'O BOITPOCOB (CM. puc. 2.3).
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Puc. 2.3. lenexnsblie arperatsl B ApMenunu, 1995-2016rr., MJIH. ApaM., exxeMecTIHO*

Ucrounuk: basa nannsix Llenrpansaoro banka PA - http://www.cba.am/
* Ha pucynke Boiaeness! | u VI mecsiibr.

Kak Mb1 MOXeM 3aMeTuTh, Ha puc. 2.4, ¢ koHma 2006 roma HaOMIOMACTCS 3HAYUTEIIHHBIN
POCT JIEHEKHOTO MPEJIOKEHUSI, KOTOPhIA MPUOCTAaHOBUJICS BO Bpemsi kpusuca 2008r., ogHako
BOCCTAaHOBWJI CBOM TEMIIbl Ha CIEIYIOMIMHA rojl. BaXHO OTMETHTH, YTO B CTPYKTYpe IEHEKHOTO
npeiokeHusT Bce Ooublie mpeoOnagaer arperat M2X, KOTOpBIM, Kak H3BECTHO, MPEACTABISAET

co00i1 cpeiHECPOUYHBIE BJIOKEHUS C YIETOM BAIIOTHBIX COEpEKEHUM.
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Puc. 2.4. CTpykTypa 1eHe:KHOH Macchl (B MUIH.IPAMM, JieBasi 0Cb) 1 MOHETH3aIUsl IKOHOMUKHU PA
(B %,npaBas ocb), 1995-2016rr.

HUcrounuk: ba3a nannsix LlenrpansHoro banka PA - http://www.cba.am/
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Crnenyer Takxe OTMETUTb, YTO HAOJII01aeTCsl HEKOTOPBIN POCT CPEHECPOUHBIX BIOKEHUH B
9KOHOMHKE, YTO TOBOPUT O TIOJIOKHUTEIBLHOW TEHICHIMHU (CM. puc. 2.4).

Tem He MeHee, ecM pacCMOTPETh TEMIIbI POCTa JIEHEKHBIX IOKa3aTelell B ApMeHuH, TO B
1IeJIOM HaOJII0J]AETCs CHIDKEHHE, YTO COBHAJAET C TPEHIOM 3KOHOMHUYECKOTO POCTa B LEJIOM (CM.
puc. 2.5).

JluHaMuka MHQUIALMU B SKOHOMHMKE ApMEHHMU B ONPEIEICHHON CTENEHHU OIpeleliseTcs
U3MEHEHUSMHU JIEHEXHbIX arperatoB. OTMETHM, 4YTO JA€HEXHbIH arperaT M1 oriauuyaercss ot
arperara M2 BenM4MHON JENO3UTOB B HAIMOHAIBHOU BaytoTe, a M2X ot arperara M2 BenuunHoOn
JICTIO3UTOB B HHOCTPAHHOW BalIOTE, CIIEAOBATENbHO, IPU YBEIMYCHUM HAIWYHBIX JEHEXKHbIX
CpEACTB B 3KOHOMHKE, OHM He abCOpOMpYIOTCS CO CTOPOHBI IIHMPOKUX JIEHEKHBIX arperarTos.
OpHako, OTMEuYEHHas WJEHTHUYHOCTb IOBEICHMs IMOKa3aTelleld IMIMPOKUX JIEHEr, B YacTHOCTH,
CBHUJICTEIICTBYET O TOM, YTO IO MPUYMHE OTCYTCTBUS Pa3BUTOrO (PMHAHCOBOTO PHIHKA, JCHEKHBIH
arperatr M2X He UMeeT XapakTep J0JIFOCPOUYHOrO BO3EHCTBHS Ha SKOHOMUYECKYIO KOHBIOHKTYPY,
IIOCKOJIBKY B 3KOHOMMKE HET JIOJTOCPOUYHBIX (DMHAHCOBBIX HWHCTPYMEHTOB, KOTOpbIE MOIJIM OBl
BJIMSTH Ha JIOJIFOCPOYHBIE TEHIEHIIMM SKOHOMUYECKOW aKTUBHOCTH, B YaCTHOCTH, Ha MOKa3aTelb
ypoBHS 1ieH. He3HaunTenbHbIN POCT YPOBHS MOHETU3ALMK SKOHOMUKH MPUBOANUT K 3HAUUTEIBHOMY
UHQIIAMOHHOMY JIaBJICHUIO, YTO HE OCTaBISET «JICHEKHBIM BIACTAM OOJBIIOTO CIEKTpa
MHCTPYMEHTOB JEHEKHO-KPEIUTHOIO PETYJINPOBAHMS NPU JTOCTHIKEHUM CTPATETMYECKOM LIEH, a
UMEHHO CTaOUJIBHOIO YPOBHS LieH. Takas OrpaHMYEHHOCTb B BBIOOpPE MHCTPYMEHTOB BO3AECHUCTBUS

Ha JICHEXKHBIM pBIHOK BbIHYXKJAaeT llenTpanbHblli baHk [enate AakOEHT Ha BaIOTHOM
232
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22 Cwm. noapo6uee: Bockansn M.A., Kapanersn O.I'. , AxonsiH JLM. Passutne ¢mHaHCOBOrO phIHKa Kak (akTop
HEMHQIIIIIMOHHOW MOHETH3allMM 3KOHOMHKH. MEeXBY30BCKHI COOpHHMK HaydHBIX TPYHOB «IIpoGieMbl 35KOHOMHUKH U
TpaHchopMalmy 00pa3oBaTEIbHBIX CHCTEMY, m3naTenbcTBo PAY, Epesan, 2007, Ctp.94-100
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Puc. 2.5. Temnbl pocTa 1eHekHBIX mMoka3ateneil u BBII B Apmenun.

Ucrounnk: basa naunsix [enrpansroro banka PA - http://www.cba.am/

Hakoner, paccMOTpUM OCHOBHBIE HHCTPYMEHTHI JCHEKHO-KPEAUTHON MOTUTHKU APMEHHH.
OpHUM U3 TakuX BaXHEMIIMX MHCTPYMEHTOB sIBisieTcs HopMa pe3epBupoBanus LIb PA. Otmerum,
yto ecau a0 koHua 2007r. 1Ib PA Ben «OIUTUKY JELIEBBIX JEHET», TO 32 HCKIIOUYEHHEM
HEKOTOPBbIX KPHU3UCHBIX IE€PUOJOB LEHTPAIbHBIH OaHK ApMeHUM He mpuderaax B HOpMeE
pE3epPBUPOBAHUSA KAK K HMHCTPYMEHTY JEHEXHO-KPEOUTHOIO PEryJHpOBaHMs BIUIOTH OO KOHIA
2014r. Onnako, B aexabpe 2014r. IIb PA yBenuums HOpMY pe3epBUPOBAHUS BJBOE, YTO OBLIO

00YCIIOBJICHO PE3KUM 00eclieHeHneM 0OMEHHOT0 Kypca HallHOHAJIbHOI BaIIOTHI.
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Puc. 2.6. Hopma pe3epBupoBanus L1b PA, %, 2000-2016rr., esxemecssaHO*

Ucrounuk: basa naunsix Llenrpansaoro banka PA - http://www.cba.am/
* Ha pucynke Boinesnens! I, VI u XI mecsip

b PA Taxxe yKecTOUHJI MOJUTUKY MO JIUHUU APYTUX UHCTPYMEHTOB JACHEKHO-KPEIUTHON
noJUTUKA (cM. puc. 2.7). Kak MBI MokeM HaOJI0aTh Ha PUCYHKE, JI0 BBEACHHS HHQIISIIMOHHOTO
tapretupoBanus LIb PA Besn, kak mpaBuiio, NOJUTUKY «IEIIEBBIX ACHETY.

OpnHako, ¢ TEpexoJOoM Ha TapreTHpoBaHHE HH(IALNUU IEHTPATbHBIH OaHK HECKOIBKO
Y)KECTOUMJI CBOM TO3HMIIMHM HA JEHEKHOM PBIHKE, C IIEJIbI0 CIepKaTh YPOBEHBb IIEH HA 3aJJaHHOM
tapretoM ypoBHE. Cephe3HOe YKECTOUCHHE TMOJHUTHKHA W (DAKTUUSCKUU TEepeXoJ]l Ha TMOJHTHKY
«noporux gaeHer» LIb PA ocymectBun B konme 2014 roma, B CBS3M C HECTaOWMIBLHOCTBIO Ha
BaJIOTHOM PBIHKE U PAa3pOCIHIMMHUCS CIEKYISITHBHBIMU IMPOIIECCAMU HAa OAHKOBCKOM CEKTOpe Ha

3TOH IIOYBE.
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Puc. 2.7. UacTpymenTbl MOHeTapHOro peryjuposanusi IIb PA, 2000-2016rr., exxeMecs4HO

Hcrounuk: ba3a nannbix Lenrpansaoro banka PA - http://www.cha.am/
*Ha pucynke Boienessi |, 11, 11, VI, X u Xl mecstipr

2.1.1. TapreTHpoBaHue AEHEKHBIX arPeraToB B ApMeHHn>>

C 1993 roma Pecnybmuka ApMmeHHs peaau3yeT aBTOHOMHYIO JI€HEKHO-KPEAUTHYIO
HOJUTHUKY. 32 OCHOBY MoHeTapHoW monutuku LIb PA Ha nepBoHauanibHOM 3Tame B3sUl PEKUM
TapreTUPOBAHUS JIEHEKHOTO IPEIOKEHHSL.

Takoit BbIOOp OBUT OOYCJIOBJIEH HEIOCTATOYHBIM OOBEMOM MEXKIYHAPOJIHBIX PE3EPBOB
HenTpansHoro 6aHka, 4To, B CBOIO OYEpPEb, OTPAHUYMBAJIO BO3MOKHOCTH «JICHEKHBIX BIIACTEH»
peanu3oBaTh 0ojee ONTUMAIbHBIA B YCIOBHAX MaKpPO’KOHOMMYECKOM HECTaOWJIBHOCTH PEXHUM
MOHETapHOTO PEryJIMpOBaHUs, a HMEHHO (UKCHUpOBaHHWE OOMEHHOI0 Kypca HallMOHAJIbHON
eauHuLbl. HakoHel, Ha MOMEHT MoOJyueHHUs He3aBHUCHUMOCTH PecnyOnuku ApMeHUH, pexuM
MHQISAIUOHHOTO TAPreTUPOBAHUS OBbLJI HE HACTOJILKO MOIYIISIPEH CPEU pa3BUBAIOLINXCS CTPAH, U B
OTCYTCTBHE OOJBIIMHCTBA U3 HEOOXOAMMBIX YCIOBUH peanu3anuu tapretupoBaHus uHpasuuu b
PA ocraHoBwiIcd Ha €IMHCTBEHHO BO3MOXKHOM BapHaHTE pealu3alud JEHEKHO-KPEAUTHOU

HOJ'II/ITI/IKI/I234.

233 Cwm. noapoGree: Bockansn M.A. JluccepTamys Ha COMCKAHHE YUCHOH CTETCHH KaHIHIATa YKOHOMIUECKHX HAYK [0
cnemmanseoctn A 00.03. - «DuHaHCHl, JeHex)HOe obpamenne u Kpeaut» Ha Temy «IIpoGiemMbl MHOIALHOHHOTO
TapreTHpPOBaHMs B JEHEKHO-KpeIWTHOW mnonuTHke (Ha npumepe PecryOmmku Apmenus)». 2008r.; Bockansa M.A.
TapretupoBanne WHOIANNM KaK ONTUMAIBHBIH PEXHM JEHE)KHO-KPEAWTHON MONWUTHKH: ombIT Apmennu. Haydxo-
AHAJMTHYECKHI KypHal «Ynpasinenery. Nel1-12(27-28), HosOpb-nekadps 2011r. Uzn. YpI'DY — C. 80. Cr. 12-19.
(PUHLY); Bockansa M.A. Jlenexxno-kpenutHas nonutuka [[b PA: 20 net pedopm. COOpHUK cTaTell MEXTyHAPOTHOM
Hay4dHOUW KOH(pepeHuu, mocsmeHHon S00-IeTuio apMsIHCKOTO KHUTronedatanus u 65-netuto ocHoBanust CHO ET'Y,
Towm 4. 'ymaHuTapHbBIC HAYKH: SKOHOMHKA, cornoiorus. - Epean. Uza. EI'Y, 2013. - 344 C. - Ctp. 243-250

24 Cwm. moapoGree: Bockamsn M.A. Jlenexuo-kpeautHas nomntuka LB PA: 20 ner pedopm. MHHOBanmoHHAS
skoHoMuKa Poccum: mpobnembl u mytn pemeHus. [Tekcr]: [B 3-x wactsax]: marepuansl Bcepoccuiickolt Hay4HO-
NpaKkTHIecKO KoOH(epeHIn ¢ MeXIyHapoaHbIM y4yacTreM (KameHck-ypanbekuid, 15 HosOpst 2012r.) / [0T3BIB 32 BBIII.
H.H. ITacmypuesa]; M-Bo oOpa3zoBanust u Hayku P®, Ypan.roc. sk. yH-T. - Ekatepun0Oypr: M3a-Bo Ypai roc. sKoH. yH-
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Hapsiny ¢ neHexHbIMM arperaTaMd MOHETapHbIe BJIACTH 3aJaBajli B KayecTBE MPOrHO3a
TaK€ OCHOBHbIE MaKpOSKOHOMHYECKHE IOKa3aTelIH, Takue, Kak peanbHbli pocT BBII cTpansl,
nokaszareiau HHQIIALUYT | T.JI.

Kak ™Mbl MOxem HaOmromaTe Ha puc. 2.8, TOKBapTajJbHbIE M3MEHEHHUs peanbHoro BBII,
TOJIbKO B 5-Tu ciyvasx u3 12-tu b ommbancs B cBoux mporHo3ax menbiie, ueM Ha 10%, B
OCTaJIbHBIX CJIydasiX B paccMaTpuBaeMblii nepuoj]i omuOku mnpesbimand 10%, a B HEKOTOPBIX
cllydasix MPOTHO3MpyeMOe 3HaueHHe IMpeBbImano ¢aktuueckoe 6oiee yem Ha 50% ( 2002-Q3 -

60,7%; 2003-Q3 - 59,8%; 2004-Q3 - 67,0%; 2005-Q3 - 75,0%).
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Puc. 2.8. IlokBapTtanbHblii NMporHo3 U ¢axkruyeckoe 3HavYeHue peanbHoro BBII Apmenun
(e’keKBapTaJILHBI pocT, B %)

Ucrounuk: basa nannsix LlenrpansHoro banka PA - http://www.cba.am/

PaccmatpuBast mpornossl IIb 3a ToT ke mepuon orHocutenbHo naedastopa BBII, Mbl
HaOJI0TaeM Ty K€ KapTHHY, XOTSI OIIUOKH COCTABIISIOT MEHBIIWK MPOIEHT. Tak, TOJBKO B JBYX
ciyuyasx M3 12-TM paccMOTpeHHbIX MpOrHo3bl LB OTKIOHSMUCH OT (akTHUECKOro 3HaYEeHUs
MeHbIe yem Ha 2% (2002-Q3 - 1,1%; 2003-Q3 - 1,7%), B 6-Tu cnyuasx — Oomnbliie 2% U MEHBIIIE
gem Ha 10% (2002-Q1 - 5,6%; 2002-Q2 - 8,1%; 2003-Q1 - 3,6; 2003-Q2 - 8,2%; 2004-Q1 - 7,1%;
2004-Q3 - 8,0%), u, HaKkoHeIl, B 4-X cirydasx — 0oJbie, yeM Ha 10% (2004-Q2 - 10,8%; 2005-Q1 -
12,5%; 2005-Q2 - 16,0%; 2005-Q3 - 13,4%).

Ta, 2012. Y. 2. - 271c. Crp. 54-58; Bockausa M.A. Jlenexno-kpenutHas nonutuka LIb PA: 20 net pedopm. CoopHHK
cTaTel MEXIyHApOAHOW HaydHON KOH(pepeHInH, MocBsmeHHoH 500-1eTHI0 apMIHCKOTO KHUroneyaTaHus u 65-netuto
ocnoBanusi CHO EI'Y, Tom 4. 'ymanuTapHble HayKu: S)KOHOMHUKa, corponorus. - Epesan. Usn. EI'Y, 2013. - 344 C. -
Crp. 243-250
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Puc. 2.9. llokBapTajbHblii IPOrHo3 U pakTHyeckoe 3HaYeHue Aeduisitopa BBII Apmenun ( B %).

Ucrounuk: basa nannsix LlentpansHoro banka PA - http://www.cba.am/

Kak yxe ObUIO OTMEYEHO BbIIIE, BIUIOTH 10 koHma 2005 roga a.x.. ApMeHUU
MPUACPKUBAJIACh TAPTETUPOBAHMS JEHEKHBIX arperaroB. B 3Toil cBs3W, HamOojee BaKHBIM B

OIICHKE MPOBOAUMO MOHETApHOW MOJUTHKU SIBJSUIOCH JTOCTHKEHUE 1IEJIEBBIX ToKa3zarened M2 u

M2X.
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Puc. 2.10. IloxkBapTajbHbIi NPOrHo3 M (akTHYecKoe 3HAYeHHe [eHeKHOro arperata M2 B
ApmeHun.

Ucrounuk: basa nannsix LlenrpansHoro banka PA - http://www.cba.am/

Pucynok 2.10 oTpaskaeT OTUHAMHKY MOKBapTaIbHOTO MPOTHO3UPYEMOTO U (HaKTHUECKOTO
3HaueHUus JeHeKHOTo arperara M2. Bmiots 10 2005 roga opranam (puUHAHCOBOM MOJTUTHKH, XOTh U
C HEKOTOPBIMHU ITOTPENTHOCTSMH, YAaBAJIOCh JOCTHTaTh MPOTHO3UPYEMOro 3HAuYeHUs. B 1memom,
MOTPEITHOCTh JOCTH)KCHHS TIOCTABJICHHBIX IIEJICBBIX OPHUEHTHUPOB B OOJBIIMHCTBE CBOEM, 3a
HekoTopbiMU UcKtoueHussMH, (2000-Q4 - 11,2%; 2002-Q4 — 15,1%), e npebimana 10%. U3 36

pPaccCMOTPEHHBIX TepuonoB (KBapTaioB), 3a wuckmoueHueM 2005 roma, B 13-Tm chmywasx
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MOTPEIIHOCTh MPOTHO30B COCTaBiisIa MeHbIe 2%; B 20-Tu cinydasx — oT 2 g0 10%; u, HakoHell, B

3-x ciyyasix — 6ombie 10%.

Tabmuna 2.1.
IIpoueHTHOE OTKJIOHEHHE OT MPOTHO3MPYEMOT0 3HAYEHHUS

Q3-96 Q4-96 Q1-97 Q2-97 Q3-97 Q4-97
-8,5|. -6,7‘%% 2,4|¥m -o,smm lmm 3,9
Q3-98 Q4-98 Q1-99 Q299 | Q399 Q4-99
-0,7) -6,4f0 12,48 28| -7.810 02
Q3-00 Q4-00 Q1-01 Q2-01 Q3-01 Q4-01
-2,2] g -3,9[8 0 6,3
Q3-02 Q4-02 Q1-03 Q2-03 Q3-03 Q4-03
-1, -1, -9,1f 5,2 -0,3 -6,5
Q1-04 Q2-04 Q3-04 Q4-04 Q1-05 Q2-05 Q3-05 Q4-05
mm o,7|mm -1,2|MW -1,8l -9,1m -em -14,4|W| -22,1] 27,9

Ucrounuk: ba3a nannbix Lenrpansaoro banka PA - http://www.cha.am/

Uro kacaercst neHekHoro arperata M2X, To 3aech HaOJrogaeTcsl NMPUMEPHO Takas Ke
kapTuHa. M3 32 paccMOTpeHHBIX mepuoioB (KBapTaioB), B 10 ciaydasx HOrpeurHOCTh MPOTHO30B
cocrtapisia Menble 2%; B 22 ciaydasx — ot 2 g0 10%; u, HakoHen, B 2 ciydasx — 6ombiie 10%
(2003-Q2 - 13,4%; 2004-Q4 - 13,1%;). Takum oOpa3zom, paccMaTpuBasi MOKBApTAIbHO MPOTHO3BI
OpraHoB ()MHAHCOBOH IMOJIMTUKH OTHOCUTEIHHO JICHEKHBIX arperaTtos, (B JAHHOM Cydae HEIeBBIX

OpI/ICHTI/IpOB), TOBOPUTH 00 YCHICHIHOCTHU IMMPOBEACHUA I.K.II. HC IIPUXOAUTCA.
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Puc. 2.11. IloxBapTanbHblii MPOrHo3 M ¢akTHYecKoe 3HAYEHMe JeHe:KHOro arperata M2X B
ApmMeHuHn

Ucrounuk: basa nannsix LlenrpansHoro banka PA - http://www.cba.am/

Ecnu paccmarpuBath npornozupyemsie LIb PA mokaszaTenu B €KeroJlHOM paspese, TO Mbl
MOJTYYHM elie 6oJiee yapydaronlyro KapTuHy. Tak, eciau mporHo3sl OTHOCUTENbHO nedustopa BBII
B OOJILIIIMHCTBE COBIIaAAaKOT C €10 (1)aKTI/I‘-IeCKI/IMI/I S3HAYCHHUAMU, TO IIPOTHO3bI JCHCKHBIX arperaTtoB

M2 u M2X mnpakTHUeCKHd Ha TNPOTSHKEHHH BCEro paccmarpuBaemoro nepuona (2000-2005rr.)
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uMeroT norpemHocts Oonbiie 10% (Haubomnbinee 3HaueHue HaOmomaercs B 2005 romy (cm.

Tabuiy 2.2).

Tabmuna 2.2.
IIponenTHOE OTKJIOHEHHE OT MPOTHO3HPYEMOr0 3HAYEHHS

Q1-96 | Q2-96 | Q3-96 | Q4-96 } Q1-97 |7Q2-97 Q3-97 FQ4-97 Q1-98 } Q2-98 | Q3-98 | Q4-98
}W 0408 59 Sl 44 -2.7) -o,1h 240 o ST o3l 34 41l 43
Q1-99 | Q299 | Q3-99 | Q4-99 | Q1-00 | Q2-00 | Q3-00 | Q4-00 | Q1-01 | Q2-01 | Q3-01 | Q4-01
W\ 0,4/l 12 6400 -Lsll 4.2 -5,5|M 2,8 7 8|m 02 43l 04l 47
Q1l- 02 Q2-02 | Q3-02 | Q4-02 | Q1-03 | Q2-03 |_ Q3-03 | Q4-03 I_ Q1-04 | Q2-04 |_ Q3-04 | Q4-04
i 7efl 94 -134f0 -7 7NN SN 1SR 210 -7 1 -1.5) 2 42 -131

Ucrounnk: basa naunsix [lenrpansroro banka PA - http://www.cba.am/

CorjacHO OCHOBHBIM HAIpPAaBJICHUAM JEHEKHO — KpeauTHo nosmtuku 2005 rona b PA
JNEHE)KHO — KpEAWTHAs MOJIMTUKA B ApMEHHMH JOJKHa Oblla ObITH HampaBjieHa Ha oOecredeHue
CTaOUJIBHOCTU 1I€H, MPOJOJIKAsl MPH ATOM JIEHCTBOBaTh B YCJIOBMSIX CTpATErMu PEryJIUpPOBaHUS
JeHe)KHON Maccbl. OKujaeMblii B TEUEHUE T0/1a CIIPOC Ha JIEHbI'M OLIEHUBAJICS, UCXOJs U3 3a/1auu
co3faHus OJarompUATHOM JEHEKHO—KPEAUTHOM cpeabl i obecreyeHus: mporHosupyemoro 8%
SKOHOMMUYECKOTO pocTa. HakoHell, TeMIbl U3MEHEHUS JIEHEKHOTO MYJIbTUIUIMKATOpa 32 MEPUoJ C
1996 rona mo 2005 oTpakaroT HECTAOMIBHYIO TMHAMHUKY H3MEHEHUH B JICHE)KHOM IPEIOKECHUH.

B 2005 roay npoBoaumas L1b a.k.m. Obuta HampaBieHa Ha o0ecrieueHre MPOTrHO3UPYEMOro
ypoBHsI UHGIALUU B 3%, 4YTO COOTBETCTBOBAJIO CPETHECPOUHBIM IIPOrPAMMHBIM MoJsIokeHUsAM. T1o
cpaBHeHuo ¢ 2003 rogom B 2004 roxy Obuia 3aperucTpupoBaHa HU3Kas 2%-as MHIALUSA, a IpU
bOpMHUpPOBaHUM  JIEHEKHO—KpeAUTHOW momuTuku Ha 2005 TOX BEpPOSTHOCTH  BBICOKHX
MHQISAIUOHHBIX OXUIAHUM HE paccMaTpuBajach, MOCKOJIBKY BBICOKMHM ypOBEHb HMHQIIALMU B
TEUYEHUE OJHOTO roJla HE MOXET CIIY)KUTh 3HAUUTENbHBIM MOBOJOM JUISI BBICOKUX MHQISIIMOHHBIX
O0XKUJAHUU.

[TnanupoBanock k koHiy 2005 roma obecneduTh pPOCT JIEHEKHOM Maccel B 15,5%,
cpenHeronoBoi poct 17,9%, u aeHexxHas 6aza J0JDKHA Obla BRIPACTH COOTBETCTBEHHO Ha 8,9% u
13,65. 11b mporHo3upoBai pocT IEMNO3UTOB B MHOCTpaHHOW BamtoTe Ha 21,7% , BCieacTBUE YETro
POCT ACHEKHOM MACChl K KOHITY MIepro/ia JOKEH ObLT cocTaBUTh 18,5%, a cpenneronoBoii 26%.

Ha xonenr 2005r. MoHeTapHasi 1 MaKpO3KOHOMMYECKas Cpefla XapaKTepU30BAJIACh PE3KUM
pOCTOM cIlpoca Ha ApaM BCIJIEJACTBUE €r0 yIOpPOKaHUS, a TaKKe HEMPOrHO3HPYEMbIM PHUCKOM Ha

BAJIFOTHOM PBLIHKEC.
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Tabmmma 2.3.
IIporuno3sl LIb PA 1o HekoTOpPBIM MOHeTAPHBIM NMOKA3aTeIIM H UX (paKTHUYeCKOe 3HAYEHHE
2000-2005)rr.

2002 2003 2004 2005
IIpornos xedasitopa BBII 98,6 105,8 100,7 104,6 106 104
Hdedastop BBIT 98,6 104,1 100,7 104,6 106,3 103,2
IIpouieHTHOE OTKJIOHEHHE OT MPOrHO3UPYEMOI' 0
3HaueHus aedastopa BBII 0 16 0 0 03 08
Iportos M2 58444 72582 88143 | 117458 | 124622 | 146894
M2 76722 85033 | 123897 | 133230 | 145718 | 224797
IIpouieHTHOE OTKJIOHEHHE OT MPOrHO3UPYEMOr 0
smavenmst M2 238 -14.6 28,9 -11,8 -1455 347
Tpornos M2X 120564 | 153073 | 163517 | 201005 | 235350
M2X | 150598 || 171047 | 202588 | 233197 | 285944 | 365554
IlpoieHTHOE OTKJIOHEHHE OT NMPOTr HO3UPYEMOT'0
snavenmst M2X -19,9 -10,5 -19,3 -13.8 17,7

Hcrounuk: basa nanueix Lenrpanpaoro banka PA - http://www.cba.am/

TakuM o0pa3oM, MPOBOJMMAs IMOJIUTUKA TAPreTUPOBAHMSI JACHEKHBIX arperaTroB HE Morjia
CUMTATbCS YCIIEUIHOM, Cyls IO pe3yJibTaTaM JOCTH)KEHUS MOCTaBlIeHHbIX Lienel. Hapsany c stum,
IOCKOJIBKY IPOBEJCHHBIE 3KOHOMETPUYECKHE MCCIIEJOBAHUS OOHAPYKUJIM, YTO «CBS3b MEXKAY
00BEKTOM TapreTMpOBaHUS — JEHEXKHOW 0a30il M IesieBbIM IOKazaresneM Oojee ciabas, yeMm ¢
IIMPOKMMH arperaTaMu JEHEXHOW Macchl (B 4YacTHOCTH Mexay M2, M2X u undusuueid u
BBH)»235, pemenue [Ib 00 oTka3e OT MOJUTHUKH MOHETAPHOTO TAPTETHPOBAHUS MPEACTABISAETCS
HaM JJOCTaTOYHO 11€J1€CO00Pa3HBIM.

2.1.2. Uupasiunonnoe taprerupopanue LIb PA: mudg nian peaanOCT1>236?

C navana 2006 roxma, LlentpanbHbiii baHk ApmeHHH o¢puUIMANIbHO MEpeliesn Ha PeXUM
UHQISAIUOHHOTO TapreTUpoBaHUs, OOBSBUB B KadeCTBE HOMHUHAIBHOIO SIKOps IOKa3aTesb
UHQIIALUN HA YPOBHE 3%%%". Onmnaxo, CIIeyeT TaKKe UMETh B BUIY, UTO nepexon Ha pexum TH,
0e3 Hamuuus  COOTBETCTBYIOLIETO  HMHCTpyMEHTapus  (c(hOpMHUpOBaBIIMXCS  (PUHAHCOBBIX
UHCTUTYTOB, 3((EKTUBHOH MOJENM MPOTHOZUPOBAHUS HUHQIISIIMM, CTAaOUIBHOW JUHAMHMKHU

KOJIeOaHWil BAJIFOTHOTO Kypca, JIOBEPHUS CO CTOPOHBI OOIIECTBEHHOCTH K OpTraHaMm (pHHAHCOBOM

2% Camuposin D.M., KapanerssH 3.I"., «BbI60op onTumanbHOW MOJENU A.K.II. B CTPaHaxX C IEPEXOJHONH HKOHOMHUKONY,
Apmenns, // «9koHOMEKa U GUHAHCHI», 2005T., Ne 4-5(52-53), - Epesan 2005, cc.98-105 ( Ha apMm.).

26 o, nonpoOHee: Bockansa M.A. Jluccepranus Ha COUCKaHUE YICHON CTETICHH KaHAHUaTa YKOHOMUYIECKHX HAYK IO
cnenmansHoct A 00.03. - «DuHAHCH, JeHe)KHOE ofpalieHHe M Kpeaut» Ha Temy «I[IpoGieMbl MHOIALMOHHOTO
TapreTHpPOBaHU B JCHE)KHO-KpeAWTHOH monuThke (Ha mpumepe PecryOmmkm Apmenuns)». 2008r.; Bockansn M.A.
TapretupoBanue WUHQISIIMU KaK ONTHMAJIBHBIA PEXHUM JIEHEKHO-KPEAMTHON MOJMTHKH: ONbBIT ApmeHuu. Haydno-
AHAJMTHYECKHI KypHal «Ynpasinenery. Nel1-12(27-28), HosOpb-nekadps 2011r. Uzn. YpI'DY — C. 80. Cr. 12-19.
(PUHL);

27" Ientpanbusiii bank Apmenun / JIeHeKHO-KPEIUTHAs MOTUTHKA. 3aKOHOMPOEKT O MEpexoje Ha TAPreTHPOBAHHE
undumu: http://www.cbha.am/Storage/ AM/downloads/DVQ/npatakadrum%20hajeren.pdf.
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HOJHUTHUKU U T.J.), KOTOpble 03BoIMIM Obl [Ib o0ecrieunTs cTaOMIBHOCTH HALIMOHATIBHOM BalIIOThI

U KOHTPOJIMPOBATh YPOBEHb LI€H HA 33JJaHHOM YPOBHE, MOXHO CUUTATh JIULIb (POPMaIbHBIM.
CymectBeHHOEe oTiMuue pexuma T oT aIpyrux BO3MOXKHBIX PEKHMMOB J.K.II. COCTOUT B

00sA3aTeNbHOM MYyOJMYHOCTHM W TPAHCHAPEHTHOCTH INPOBOAMMON oOpraHaMm (uHaHCOBOI

noauTHKH. Monucees’

%8 Jlaer crexyiollee ONpeIENCHHE TOHATHIO TPAHCIAPEHTHOCTY J.K.IL:
«pacKpbITHe HHPOPMALIUU O BHYTPEHHEM IIPOLIECCe IPUHATHUS PELICHUs, TO €CTh 00BsABIEHUE TOTIO,
Kak OOHApO/JOBaHHAs SKOHOMHUYECKas MH(POPMALUsS HCIOIB3YETCS B XOAE NPUHATHS PELICHUH,
Kacaroluxcsi TpoBelneHus A.K.IL.». Jlo0aBUM K 3ToMy 4To, yeM Oosiee Mpo3padHoil ObIBaeT
HOJUTHKA OpPraHoB (PUHAHCOBOM MOJUTHUKM, TeM OOJIBLIIMM JOBEPUEM IOJIb3YyeTCsl MPOBOAUMAs
J.K.II. CPEAN SKOHOMHUYECKUX CyObEKTOB.

['oBOpst 0 mpO3payHOCTH MPOBOJMMON IMOJIUTUKH, B MEPBYIO OYEpEAb Mbl UMEEM B BUIY
OTKPBITOCTh 1eJel A.K.I.. OTHOCHTENBHO 3TOr0 MOXKHO CKa3aTh, YTO OpraHbl (PUHAHCOBOMH

IIOJIMTHUKH ApMeHI/II/I JA0CTAaTOYHO OTKPBITO H HY6JII/I‘IHO IIpOBO3IIaIAa0T OIPCACICHHLIC I_[B'M

3agauM. Takum o6pa30M, IMOJIUTHYCCKAsA OTKPBLITOCTH A.K.II. B HOCTaTOHHOﬁ CTCIICHU IIPUCYTCTBYCT.

Tabmnna 2.4.
IIy0au4YHOCTh H TPAHCIAPEHTHOCTH MOHeTapHoH nmoauTuku b PA.

OTKPBITOCTH TENEeH JI.K.11.,

B JIOCTATOYHOMN CTETIEHU
NMOJUTHYECKAS mMyOJIMYHOE IPOBO3TIIAIICHHE
MPUCYTCTBYET
pe3yabTaTOB J.K.II.

packpsITHE HHPOPMALIH
CYLIECTBYET JIUIIIb
IKOHOMMYeCcKas 00 9KOHOMHUYECKHUX JIAHHBIX, .
B HEKOTOPOMU CTENEHU

MOZCIIIX U ITPOrHo3ax

Bmecte ¢ Tem, TOro e Henb3s CKa3aTb 00 SKOHOMHYECKONW OTKPBITOCTH, KOTOpas
HOJpa3yMeBaeT pacKpelTHe HMHPOPMALUU 00 SKOHOMMYECKMX IAHHBIX, MOJAEISAX U IMPOrHO3ax.
OKOHOMUYECKHE CYOBEKTHl 3a4acTyl0 HE MMEIOT JOCTyna K HeoOXOoquMoi MH(pOpMalMH, a eclu
TakOM JOCTYl U ObIBaeT IMOJIy4€H, TO TOBOPUTH O IIOJIHOM JIOCTOBEPHOCTH MOTy4yaeMou
nH(pOpPMaLUU HE PUXOJUTCS.

To xe caMoe MOXKHO CKa3aThb O PacKpbITUU MH(OpMAIMM B OTHOILIEHHWU CTPATErMYecKOn
TAKTUKM MOHETApPHOM MOJMTHUKH, MEXaHW3MaxX MPUHATHS PELIeHUH, OTKPHITOCTH MH(OpMAIUH, O

BMCIIATCIILCTBE OPraHOB (bHHaHCOBOﬁ IMMOJIMTUKHU HAa JC€HEKHOM PBIHKEC U OIIHOKaxX PEryjinpoBaHus.

238
C.P.MouceeB. «/IeHXHO-KpeIUTHAS IOJIUTHKA: TCOPHS WM TPaAKTHKa». YdueOHoe mocobue. MockBa. DKOHOMHUCT.
2005. cT. 213
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Bce 310 b0 mpucyTcTBYyeT Aullb B BUe HEOOBIION 10K B J.K.II. ApMEHUH, TM00 OTCYTCTBYET
BoBCe?,

Otmerum, 4TO Hapsay ¢ OOBSBIEHUEM IpoBeAcHUs NoiauTuku TU, opranel (puHAHCOBOU
MOJIMTUKHA aBTOMAaTUYECKH OepyT Ha ce0si 00SI3aHHOCTD TOCTOBEPHO M CBOEBPEMEHHO OCBEAOMIIATH
OO0IIECTBEHHOCTh 000 BCEX MPEINPUHUMAEMbIX MMM JEHCTBUSAX OTHOCHUTEJIBHO JOCTHXKEHUS
nocraBiieHHON 1enu (ypoBHsA MHGusiuun). OTCIofa HalpaluBaeTcss BBIBOJ: IepBas HEoOXoaAuMas
IPENOChUIKa (PAKTUYECKOTO OCYIIECTBICHHUS MOMUTHKH TH B ApMEHHHU OTCYTCTBYET.

OaHuM M3 NPEensTCTBUI K pealbHOMY OCYLIECTBICHMIO MOMUTUKM TH MOXHO cuuTarh
HE/10CTOBEPHOCTH CTATHCTHYECKOMH nHpopManun OTHOCHUTEJIBHO OCHOBHBIX
MaKpO’KOHOMHMUYECKUX MoKa3aTenae. Eciu mpu TapreTupoBaHMH JEHEXKHBIX arperaTos, opraHam
(UHAHCOBOH IMOJINTUKU HE TpeOyeTCsl MOJIHOLIEHHAs MOJENIb 3KOHOMUKHU cTpaHbl, To TU Tpedyet
NPO3pavyHOl M JOCTOBEPHON MH(POPMALMU O COCTOSHMM HAIIMOHAIBHOW SKOHOMHUKH, HaObl UMETh
BO3MOYKHOCTh CTPOUTH JJOCTOBEPHBIE MPOTHO3bI OCHOBHBIX MAKPO3KOHOMUYECKMX IOKa3aresei, a
IJIABHOE — YCTAHOBHTD 11€JI€BbIE OPUEHTUPBI YPOBHS LIEH Ha OIpEesIEHHBIN IPOMEKYTOK BPEMEHU
(TOpH30HT TAPTETUPOBAHMS ).

WNudopmanus, Ha KOTOPYIO, MO CYTH, JOJDKHBI OMHPAThCS OpraHbl (PMHAHCOBOW HOJUTUKU
ApmeHnH, B OOJBIIMHCTBE CIIY4aeB COJACPKUT MHOKECTBO HETOYHOCTEH, OLIMOOK U, B LIEJIOM, €€
MOYKHO CUUTaTh HeI0CTOBEpHOW. TakuMm 00pa3oM, MOCTPOEHHE ONTUMAIBHBIX U 3(PPEKTUBHBIX
MoJieNiell 10 MPOTHO3UPOBAHUIO UH(MIISALMY CTAHOBUTCA HEBO3MOXKHBIM. OTMETUM TaKke, YTO NMPHU
BCEM IIPHU 3TOM, OTCYTCTBYET OIpe/eJIeHHasl MPO3payHOCTh UH(POPMALMK, K TIPUMEpPY, IO MOBOAY
METOJIMKH pacueTa UHJEKCOB LIeH U T.1.

Jns  mpeolonieHus HEAOCTOBEPHOCTH M 3aKPBITOCTH CTAaTMCTUYECKOM MHbopMamu
HEOOXO/IMMO  TEPECMOTPETh OCHOBBI  JEATENbHOCTH  CTATUCTUYECKUX  CIYKO, Kak Ha
3aKOHOJATEIbHOM, TaK U Ha UCIIOJIHUTEIBHOM YPOBHE.

B kauecTBe pexkoMeHAalMM, OTMETUM, YTO HEOOXOJUM IEPEeCMOTpP METOAMKH pacuera
MaKpO’KOHOMHMUYECKUX MoKa3aresei, oOecrieueHre OOJbIel MPO3pPavyHOCTH B JIEATENBHOCTH Kak
I1b, Tak ¥ CTaTUCTHYECKUX CIykO cTpaHbl. JlomyleHHe MHOXXECTBa OIIMOOK B IMyOIMKYEMBIX
U3JIAaHUSX, HOCAIIMX CTaTHUCTUYECKUH XapakTep, HE TIO3BOJSET JeNaTh COOTBETCTBYIOIINE
JIOCTOBEPHBIE BBIBOABI M AaHAJUTHYECKHWE BBIKJIAJKH OTHOCUTEIBHO pPEalbHOTO COCTOSIHUSA
HAI[MOHAJIbHOW JKOHOMHUKH, M CIYXKHUT HpPEMSITCTBUEM MJs JAEATEIbHOCTH HE TOJBKO OPraHoB

(I)HHaHCOBOﬁ INOJIMTUKH, HO U HC3aBHCHUMBIX AHAJIUTHUYCCKUX CJ'Iy>K6, KOTOPLIC, B CBOIO O4YCPCIb,

2 Cm noapo6uee: Bockansn M.A. He3aBUCHMOCTb M TPaHCHAPEHTHOCTH JICHEKHO-KPEIUTHON TTOJUTUKN ApPMEHHH.
MexBy30BckHli COOpPHMK Hay4dHBIX cTaTed, AKyTajbHble mpoOieMbl paszButus oskoHomuku PA II, Epesan,
"Sronomuct", 2008, Ctp.100-104

109



TaKXe MOT'YT ObITh IOJIE€3HBl OpraHaM (uHaHCOBOW monuTuku. Tak, Harmpumep, Pe3epBHbli OaHK
HoBoil 3enannuu Hapsily CO CTaTUCTUYECKMMHU METOJaMH 0OpaOOTKM MH(OPMALMU, UCIONb3YyeT
TaK)K€ OLEHKU U MPOTHO3bI FKCIIEPTOB B JAHHOIN 00J1aCTH, KOTOPBIE, B CBOIO OYEPE/b, ONIEPUPYIOT
HE TOJIBKO OOBEKTHBHOH, HO M B HEKOTOPOW CTENEHU CyOBEKTHBHON HMH(pOpMarueid, numeromei
BJIMSIHUE HAa (DOPMUPOBAHUE IPOLIECCOB B SKOHOMHUYECKON CHCTEME.

Jlpyrum, He MeHee BaXHbIM (PAKTOPOM YCHEIIHOCTH peann3auuu nonutuku TU, seusercs
CTEINEHb He3aBHCHMOCTH K. °. «COrIacHo I'punnu, Mackuangapo u TabennuHu, noauTHYecKas
He3aBUcUMOCTh [lb  ompexnensercs TpeMs  AJIEMEHTaMU:  B3aMMOOTHOLIEHMSIMM — MEXKAY
IPaBUTEIILCTBOM M 0OaHKOM Ipud (OPMHUPOBAHMM MOHETAapHOW MOJMTUKH, MPOLEAYpaMHU
Ha3HAueHUs IMpaBieHUss O0aHKa M (opManbHBIMU LENAMH JESATEIbHOCTH OaHKa B OTHOLICHWUU
MOHETAapHOH MOIHTHKI» +. OLEHKY THM SJIEMEHTAM MOXHO 1aTh C IOMOLIBIO CICTYIOIHX
KPUTEPUEB:

e [pouLeAypbl Ha3HAUYEHMs BBICIIMX JOJDKHOCTHBIX JIMI] OaHKa (pyKOBOIWUTENS U

YIEHOB IPaBJICHUS);

® IPOJOKUTEIBHOCTU X MPEObIBaHUS B I0JKHOCTH;

® IIPUCYTCTBHS NPEACTABUTEIEH PABUTENBCTBA B COCTABE IIPABJICHHUS;

e 07100peHus MPaBUTEIHCTBOM MOHETAPHO MOJINTHKHY;

® [PaBOBBIX HOPM, YKPEIUIIOUIMX TMO3UIMM OaHKa B ciaydae KOH(IHUKTA C
IIPABUTEIBLCTBOM;

® YCTaBHBIX 0053aTENbCTB MO MOAEPKAHUIO CTAOUIBHOCTH IIEH.

Kpome TOro, skoHOMHYecKas HE3aBUCUMOCTb OpPraHoB ()MHAHCOBOW  MOJUTHUKU
OTIpeeNseTCsl 3aKOHOAATEIbHBIMU OTPAaHUYEHUSMHU MO KPEIUTOBAHHMIO MPAaBUTEIBbCTBA, a TAKKE,
BXoIuT a1 B koMmrereHiuio [[b Haa3opHas (yHkuMs oTHOCUTENbHO OAHKOB B YaCTHOCTH, WIIU
(MHAHCOBOM CHCTEMBI B IIEJIOM.

Opranbl ()UHAHCOBOM MOJMUTUKU CUYUTAIOTCS SKOHOMHUYECKHM HE3aBHCHMBIMHU, B CIly4ae,
KOI'Jla KpeIUTOBAHUE MPABUTENIHCTBA OCYIIECTBISIETCS HE HAMPSAMYIO, a MOCPEICTBOM KOCBEHHBIX
MHCTPYMEHTOB Ha OCHOBE PHIHOYHBIX CTABOK M HOCUT CKOpEE BPEMEHHBIN, HEXEJIU MOCTOSHHBIN
xapakrep. K tomy xe L[b, ocymecTBistonuii onepanuy Mo rocyJapcTBEHHBIM IIEHHBIM Oymaram

Ha BTOPUYHOM PBIHKE M, HE OCYILECTBIIAIONINI HAJA30pHYIO (PYHKLHMIO HaJl OAHKOBCKOW CHCTEMOH,

20 Cwm. TlompoGuee: Bockamsaz M.A. He3aBHCHMOCTh M TPaHCIAPEHTHOCTb JEHEKHO-KPEAWTHOH IOTHTHKH

Apmennn. MexBy30BCKHI COOPHHUK HAayYHBIX CTaTel, AKTyanbHbIe mpoOyiemsl pa3Butus 3koHoMuku PA II, Epesan,
“Oronomuct”, 2008, 100-104; Bockausa M.A. NHCTUTYyIHOHATIBHBIC ACIIEKTHI MOHETAPHOMN MOJUTHKH: WILIFO3US HIH
HeoOxomumocTh? bankosckoe memo, Ne 4 (220) 2012. XKyphan o npakTuke u Teopun 0aHKOBCkoro Omsneca. ISSN N
2071-4904/ N3n. OO0 “Kanuran-unpo”/2012. C. 95. Crp. 43-48

241 Grilli V., Masciandaro D., Tabellini G., Political and Monetary Institutions and Public Financial Policies

in the Industrial Countries, «Economic Policy», No. 13, 1991, p. 57.

110


http://www.box.net/shared/rv9tnjmfmiam18xzns1p
http://www.box.net/shared/rv9tnjmfmiam18xzns1p
https://www.box.com/s/u92zbm1nkak5apem7us0
https://www.box.com/s/u92zbm1nkak5apem7us0

cunutaercs Ooinee He3aBUcHUMbIM. Kak yrBepikmaer LlykepMmaH: «ipenocTaBieHHE LEHTPAIbHOMY
0aHKy IIpaBa OCYILLECTBIATh HAA30pP 3a JEATEIBHOCTBI0O KOMMEPUECKUX OaHKOB JiesiaeT OaHk Oosee
YS3BUMBIM K TIOJMTUYECKOMY JaBieHHi0. [Ipm OaHKpOTCTBE OAaHKOB BO3HMKAET CEpbe3Has
OMACHOCTh TOTO, 4YTO IUIOXHE JOJTH OyIyT MOHeTH3HpoBaHbl. Eciu ke BBIBECTH (QYHKIUHU
0aHKOBCKOT0 Haja30pa 3a paMmku topucaukuuu b, To 310 crnenano Obl cTOMMOCTH Onepanuil mno
CIIACEHUIO Pa30pUBILIMXCS OAHKOB 0oJiee MPO3pauHOi» 242

WTak, HE3aBHCUMOCTh OpPraHOB (PMHAHCOBOW MOJUTHKH B MPOBEICHHM MMH MOHETapHOU

IIOJINTUKH, B KaKOW-TO CTEIEHH O0eCIIeUnBaECT YCHICHIHOCTb OCYIICCTBIACMBIX HGfICTBI/IfI oo

JOCTHUIKCHUIO TapIreTUPYEMOI'0O ITOKA3aTCJIA.

Tabmuna 2.5.

Crenenp Hezapucumoct I1b PA no Mnaexkcy Ilykepmana
Onucanue nepeMeHHOM Ouenka
1. KagpoBas aBToHOMUS
1.1. Cpoku nonaOMOUHit pykoBoacTBa L{b 0,75
1.2. MucTuTyT, Ha3HaYaromui ynpasistomero L[b 0,25
1.3. Casrue ynpassiromero L{b ¢ nomxHOCTH 1,00
1.4. Bo03MOXHOCTM WCHOJB30BaHHMsS ymnpaBsiiomuM [IB  mpyrux  QyHknuid B 1,00
NPaBUTEILCTBE
2. PazpaboTka 1.K.II.
2.1. UHCTUTYT, 3aHATHIN pa3paOdoTKOW JI.K.I1. 0,67
2.2 IHCTHTYT, 32 KOTOPBIM CTOUT MOCJIE/THEE CIIOBO B pa3peIleHHH KOH(INKTa HHTEPECOB 0,00
2.3. Yuactue L1b B pa3paOoTke HaIOroBO-0r0IKETHON MTOJINTHKH 0,00
3. [Ipuopurer 1enei JI.K.11. 0,80
4. OrpanndeHus Ha GUHAHCUPOBAHUE FOCYAAPCTBEHHOTO OIOKETa
4.1. Orpann4eHue BbI1a41 KPEIUTOB ITPABUTEIBCTBY 1,00
4.2. Tlokymnka eHHBIX OyMar MpaBUTEIbCTBA 0,00
4.3. YcnoBus GpuHAHCUPOBAHUS 1,00
4.4, TloTeHIMaNILHBIE TIOIYYaTeIH KpeauToB 11 1,00
4.5. KonnvecTBeHHBIE OTpaHUYEHUS 10 00bEMY KPEIUTOB 0,00
4.6. OrpaHryYeHHUE MO0 CPOKAM KPEIUTOB 0,00
4.7. OrpanuyeHue Mo MPOLUEHTHBIM CTaBKaM 0,33
4.8. Omepariuu ¢ IICHHBIMH OyMaraMu NMPaBUTEILCTBA HA ICPBUYHOM PHIHKE 1,00
IpocToii unaexc Lykepmana 0,880

McrouHuK: pacCUuTaHO aBTOPOM.

242 Cukierman A., The Economics of Central Banking, in: Holger W. (ed.), Macroeconomic Policy and Financial
Systems, Proceedings of the December 1995 Tunis Congress of the International Economic Association, The
Macmillan Press, 1996, p. 25.
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Hanum onenky crenenu He3aBucuMoctu [[b PA ¢ momomipio AByX HMHIEKCOB — HHIIEKC
Ilykepmana (Cukierman Index) u GMT- unzaekc (Grilli-Masciandaro-Tabellini Index).

WNunexe IlykepMaHa COCTOWT W3 MISCTHAIIATH IEPEMEHHBIX, KOTOpbie OOBEAMHECHBI B
YeThIpe TPYIIBLI: KaJpoBas aBTOHOMHS, pa3pabOTKa MOHETApPHOW TMOJHWTHKH, €€ LeMH U
OrpaHWYeHUsT Ha (PUHAHCUPOBAHHME TOCYIAapCTBEHHOro Oromkera. Kakmas M3 mepedncieHHBIX
MePEMEHHBIX MOXKET NMPUHUMATh 3HaA4eHHE OT Hyns A0 enuHuibl. Maneke GMT pasnenen Ha nBa
MOJIMHJICKCA: TOJMTUYECKUN U IKOHOMUYECKHI, KOTOPhIE YYUTHIBAIOT HECKOJIBKO MEPEMEHHBIX U
MOTYT MIPUHUMATH TOJIBKO JBA 3HAYCHUS — «MCTUHAY WIH «I0XKbY.

B ocHoBe pacyeroB ob6oux uHIEKcoB cran 3akoH Pecnybnmuku Apmenus o LlentpanbHoM
Oanke PecyOnukn Apmenus. Pe3ynbrarhl pacueToB WHIEKCOB He3aBUCHUMOCTH LleHTpaibHOTO
OaHKa IMoKa3aly, 4To 1Mo uHAeKCy llykepmaHa crenens HezaBucumocTty pasHa 0,880, a mo obmemy

GMT- unnekcy Apmenus HaOpana 9 6a1oB (cM. Tabnuity 2.5).

Hugexc IykepMana GMT unaekc

Apmenna 0.88 ApMmeHnda

Poccun Poccoun

Chnoennn C 0B eHHA

CroBakua CloBakuda
Mo ma To/mma 15

Benrpua 0,859 Benrpus 14
et Jexua
0 0.2 0.4 0.6 0.8 1

0 2 4 6 S 10 12 14 16

Puc. 2.12. He3aBucumocTthb JeHexHo-KpeauTHoil moautuxku LB PA, 2016r..

Hcrounuk: paccyYuTaHO aBTOPpOM

s cpaBHEHMsI PacCMOTPUM CTEINEHb HE3aBHUCHUMOCTH CTPaH, KOTOPBIE OCYILECTBISIOT
nonutuky TW wu, Hapsgy ¢ O3TUM, ONBIT CTpPaH, KOTOPbIX MOXKHO HPUYUCIUTH JHOO K
pa3BHUBarOIIMMCs, JIMOO C MepexoAHbIMH SKoHoMuKamH. [lo unpmekcy lLlykepmana, ApmeHus
ycrynaet Tosnbko Benrpun u [lonbie, kotopsie Habpanu 0,689 u 0,674 6amioB COOTBETCTBEHHO.

OpHako, Ha Haml B3MJSIA, MO OOLIEMY MHIEKCY MOJUTUYECKOM M HKOHOMHUYECKOU
HE3aBUCUMOCTHU ApMeHI/IH YCTyMHaeT ropasgo 6om>meMy KOJIMYCCTBY CTpaH, U 3aHUMACT CPEAN HUX

npeanocieaHee Mecto, onepexkas mo GMT- unaekcy Toiasko Poccuto (cMm. puc. 2.13).
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Tabmmma 2.6.
Pacuer GMT- unaekc ans Hb Apmennn, 2016r..

Odo3HaueHue .
N Onncanne nepemMeHHoi
nepeMeHHOM
MOJAWHJIEKC MOJUTUYECKOMN HE3ABUCUMOCTH
1 Yupapmstronuii 1{b Ha3HawaeTcss COBMECTHO MapiaMeHTOM U IIPaBUTEIHLCTBOM
1 VYupasnstomwuii [1b Ha3HayaeTcs Ha CpPOK OoJiee MATH JIET
[paenenue LlenTpodanka
0 Hwu onun unen npaBnenus LleHTpoOaHKka He Ha3HAYAETCS IPABUTEILCTBOM
0 Unens! npasneHns LleaTpoOaHka Ha3HAYAIOTCS HA CPOK OoJIee IATH JIeT
1 CHsTHE C TODKHOCTH YiIeHa MpaBieHus LIeHTpoOaHKa MOXKET MPOUCXOIUTH TOJIBKO MO
HETIOJUTUYECKIM PHINHAM
1 [IpencraBuTens MPaBUTEIHLCTBA B COCTaBE MpaBieHus LIeHTpoOaHKa OTCYTCTBYeT
1 OnoOpeHue JI.K.Il. CO CTOPOHBI apJlaMEeHTa MIIN PAaBUTENBCTBA HEe TpeOyeTcs
3akoHOaTeNbHAsI MOJIePKKa
1 IomotyetHOCTH LleHTpOOaHKa IIpONKCaHa B 3aKOHOAATEILCTBE
0 Hannuue npaBoBoii moanepxku nevicteuii LleHTpodanka B ciyyae KOH(GIMKTA C IPABUTEILCTBOM
HOJAHJIEKC SKOHOMHWYECKON HE3ABUCUMOCTH
®duHaHCHUpPOBaHHE TOCOIOKETA
1 [psimoe kpeauToBaHue OKOPKETA HE SIBJIACTCS aBTOMATHUCCKUM
0 [IpsmMoe kpeanTOBaHKE OIOKETA OCYIIECTBIISETCS IO PHIHOYHBIM ITPOLIEHTHOW CTaBKE MIIA CTaBKE
peduHAHCHPOBAHUS
1 [Tpsimoe kpenuTOBaHME OFOKETa UMEET BPEMEHHBIN XapakTep
1 [Ipsimoe kpeauToBaHME OIOKETa OTPAHIICHO IO 00BEMY 3aMMCTBOBAHHUS
1 I1b He onepupyeT Ha NEPBUYHOM PBIHKE TOCYIaPCTBEHHBIX IIEHHBIX OymMar
JleHe)XHO-KpeANTHBIE HHCTPYMEHTBI
1 JlMCKOHTHas IPOLICHTHAS cTaBKa (CTaBKa peprHaHCHpOBaHUs) ycTaHaBnuBaeTcs Lb
CaMOCTOSITEIILHO
0 Hanzop 3a komMepyeckumu 0aHKaMu He BXOJUT B hyHkuuu LIb.

Hroro : 11 6an10B

ITpumeuanue: 1 — «Mctunay, 0 — «JIoxb».

B paspese nonunnekcoB GMT- nHIekC ApMEHUN TaKkKe HE MOKA3bIBAET MOJIOKUTEIbHBIE
pe3ynbratel. [lo monuTHueckoit He3aBUcUMOCTH ApMmeHHs HaOpasia 5 0amioB U3 9 BO3MOXKHBIX, U
3aHMMAET MPEAIOCIIETHEE MECTO CPEIN PACCMOTPEHHBIX CTPAH U ONEPEXKAET MO ITOMY ITOKA3ATEII0

TolbKO Poccuro. DkoHOMHYEcKass HE3aBUCUMOCTh OpraHoB Q)HHaHCOBOﬁ IMMOJIMTUKU PaBHA TAKKC 5

OasutaM U3 7 BO3MOKHBIX.

ToauTnuecKkas He3aBHCHMOCTD

DKOHOMHUYEeCKAS He3ABHCHMOCTD

ApMeHHn ApMeHHn
Pocoua Pocoua
Cl1oBeHIA Cl1oBeHIA
CI1oBakHa CI1oBakHa
ITomeua 8 IMombma 7
Benrpua Benrpua 7
Jexua 8 Jexua
-1.6 0.4 2.4 4.4 6.4 3.4 0 2 4 6 8

Puc. 2.13. IToauTuyeckass 1 IKOHOMUYECKAST HE3aBUCUMOCTh MOHeTapHoii mojuTuku b PA, 2016r.

Hcrounuk: paccuyuTaHO aBTOpOM
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B nesnom MOXHO cka3aTh, 4TO CTEIEHb HE3aBUCUMOCTH OpraHoOB ()MHAHCOBOM IOJUTHKH
ApMeHNM, 332 HUCKIIOYEHMEM HEKOTOPBIX IIOJOXKHUTEIBHBIX 3JIEMEHTOB, HE MOXET CUMTAThCSA
JIOCTAaTOYHOM IS YCIEIHON peann3anuu noJutuku TH.

Ha mam B3rmsa, HeoOXOAMMBI ONpeNeeHHbIE W3MEHEHHs B 3aKkoHozarenbcTtBe o LIb
CTpaHbl, 1a0bl 10OUTHCS OOJIBLIEH CTENEHU, KaK B HE3aBUCUMOCTH, TaK U B TPAHCIIAPEHTHOCTHU
IIPOBOAMMOM MOHETAapHOM MOJUTHUKHU.

K 4ucny Takux U3MEHEHUN MOXKHO OTHECTH:

1. KaapoBas aBToHOMUSA

CornmacHo 3akony o IIb PA, mpencemarens M Bce 4IEHBI IPABJICHUS Ha3HA4arOTCA
HauuonaneHbeiM coOpanuem, no npeanoxenuto Ilpesunenta. Ha Ham B3rmmsin, Takod moaxon
CHIDKAET CTENEHb HE3aBUCHUMOCTH PEIICHHWH OpPraHOB ()MHAHCOBOW TOJIMTHUKU OT BMEIIATEIHCTBA
IIPAaBUTEJICTBA U IIOCEMY TpeOyeT NepecMOoTpa, a MMEHHO Ha3HaueHHe Ipejcenaress TOJLKHO
npoucxoauTh coBeToM Lb. B cBsi3u ¢ HU3KKUM JjoBepHeM OOIIECTBEHHOCTH K OpraHaM (pMHaHCOBOH
HOJUTUKH, HeAPPEKTUBHOCTHIO OCYILIECTBIIIEMON UMHU MOJIMTHKH, a Takke oObsBieHueM LIb PA o
nepexone Ha TU, cienyeT 4eTko O0O3HAYMTh OTBETCTBEHHOCTb MpEACEAATENs 3a pe3yJbTaTbl
npoBoaumoi n.k.im. Tak, Hanpumep, B HoBoli 3enanauu npencenarenb MOXKET OBITH CHAT C
JIOJDKHOCTH B Cllydae HE JOCTHIKEHUsS HAaMEUYEHHOIO LIEJIEBOIO OPUEHTHpPA B 3aIIAHUPOBAHHBIC
cpoku. /Io6aBuM K 3TOMY, 4TO JI0 CUX ITOp HU OJAMH U3 npeacenarenet LlenrpansHoro 6anka HoBoit
3emaHAuK HE IOKUHYJ CBOW IOCT IO 3TOM NPUYHHE.

2. OrpanndeHus Ha GUHAHCUPOBAHME TOCYIAPCTBEHHOr0 OI0IKETA

Cratbs 34, 3akona o L1b PA rnacut: «KpenutoBaHue uiu HHbIM 00pa3oM (pUHaAHCHUPOBAHHE
npsMo MM KocBeHHO LlenTpanbHbiM OankoM IIpaButenscTBo PecrnyOnuku ApMeHHs MU APYTHX
TrOCYy/IapCTBEHHBIX OpraHOB 3alpeniaeTcs, 3a MCKIIYEHUEM CIIy4aeB, IPElyCMOTPEHHBIX

HacTosIel cTaTheiin?

, 1 nanee «lleHTpanbHbIi O0aHK MOXET B Ipejaenax, MpelyCMOTPEHHBIX
YaCThIO TPEThEM HACTOSIIEH CTaTbU, NPENOCTABIATh [IpaBUTENBCTBY KpEAWTHI B apMSHCKHUX
JpamMax WIM OTKPBITh JUISI HEro KpeAUTHYI0 JIMHHUIO C IeJbl0 TOKPBITUS Jepuimra
roCcyJapCTBEHHOTro Orojpkera. Takue KpeauTbhl, Kak MPaBUJIO, BBIIAIOTCS Ha TPU Mecslla, HO He
Oosee yeM Ha OJIMH roj». TakuM 00pazoM, Ha 3aKOHOJIATEIbHOM YPOBHE MPU3HAETCS BOZMOKHOCTh
KpEAUTOBaHUS, XOTS U C ONPEJEIEHHBIMI OroBopKamHu, Aeduiura oromkera. Pexxum TU, nomumo

caMoro (baKTa HaJIU4us 6IOI[)KCTH01" (V) ,Z[C(I)I/IL[I/ITa, HUCKIIIOYacT  BCAKYHO BO3MOXHOCTb

(UHAHCUPOBAaHMUSI €ro CO CTOPOHBI OpraHoB (uHAHCOBOW monUTHKHU. [lo sTON mpUYMHE,

243 3aK0H 0 IentpansHoM banke PA.
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MpEeJICTaBIIsIeTCs 1IeJIeCO00pa3HbIM MEPECMOTpP BoINpoca (PUHAHCHUPOBaHMs OrOKETHOrOo neduuura
Ha 3aKOHOJIaTEJIbHOM YPOBHE, Ja)Ke €CJIM Ha MIPAKTHKE TAKOBOE MPAKTHUECKU HE UMEET MEeCTa.

3. Yyactue opraHoB (QUHAHCOBON IIOJUTHUKKA B pa3pabOTKE HAJIOTOBO-

OIOJIKETHOM MMOJIUTUKHA

Ecim BMeEIIaTeNbCTBO CO CTOPOHBI OPraHOB HMCIOJHUTENIBHOM BIAaCTH B J.K.II. CTPAaHBI
MOYET OKa3aTh TOJbKO HEraTUBHOE BIUSHHE, TO CUTYalMsl, KOIra opraHbl (PMHAHCOBOM MOJUTUKU
AaKTUBHO YYacTBYIOT B (POPMHPOBAHHUU HAJIOTOBO-OIO/KETHON NOJIMTUKUA, HAOOOPOT, JOJDKHO
HOOLIPATECA B CTpaHax, npuMeHsaronmx TH. B cBa3u ¢ tem, uto pexxum TU npenycmarpusaer u
TpeOyeT OOJIBILION CTENEH! COIIaCOBAHHOCTH MOHETAPHBIX M (PUCKAIBHBIX MOJIUTUK B SKOHOMUKE,
HEKOTOPOE BMELIATENbCTBO CO CTOPOHBI OPraHOB (PMHAHCOBOM IOJMTUKU B pa3pabOTKy Oro/pkera
Ha JIOJITOCPOYHYIO TIEPCIEKTHBY MOXET OKa3aTh TOJIBKO MOJOKHUTENbHBIH 3()()EKT B TOCTHKECHUU
LIEJIEBOI0 OPUEHTHUPA J.K.II.

4, Hamsopuas dyakuus 115 PA

B xommnerennuu L[b PA BxomuT ¢yHKIMS Meraperyniaropa Bcel (pMHAHCOBON CHCTEMBI.
OtmeTtum TonbKo, yTo TU npeanonaraer, 4To OCHOBHBIM MHCTPYMEHTOM JI.K.II. B XOZ€ JOCTHKEHUS
CBOETO IIEJIEBOTO OPUEHTHPA CTAHOBSITCS ONEpaIlM HAa OTKPHITOM pHIHKE. Bo3nokeHne ¢pyHKINU
Meraperyisitopa (UHaHCOBOTO cekropa Ha LIb HempeMeHHO MJODKHO BBI3BATh M BBI3BIBACT
KOH(JIMKT HMHTEPECOB MEXAY JCHEKHO-KPEIUTHOW TOJMTHUKOW M ILEIsIMH DPEryJIMpOBaHUS U
Ha/130pa 3a JIeATEIbHOCThIO (PMHAHCOBBIX HHCTUTYTOB, YTO Oy/€T MOCTOSIHHO NOoATanKuBaTh LIb Ha
IIPUMEHEHNE AaJIMHWHHMCTPATUBHBIX HEPBIHOYHBIX pbIYAroB, 3HAYUTEIBHO OrPAHMYMBAKOLIUX
HE3aBUCUMOCTbH U 3((eKTUBHOCTH QyHKIIMOHUpoBaHus b B kauecTBe MOHETapHOIO OpraHa.

VIMEHHO TO3TOMY IPAaKTUYECKH HU B OJHOW CTpaHE HE IPAKTUKYETCS COBMEILECHHE
GbyHKUMH Haja30pa HaJ (UHAHCOBBIMH MHCTUTYTAMM M NPOBEJCHMEM MOHETapHON MNOJIMTUKH, a
HaIllpOTHB, POJIb METApEryjIsaTOpa MEepeNacTCs HE3aBUCUMBIM OpraHaM C LEJIbI0 HCKIIOUYEHHUS
BEJIOMCTBEHHOH aduinpoBaHnHocTH. Hempuemnemoil HaMm nipencrasisiercs nepeaaya b ¢pyHkuit
peryiaupoBaHUs pBIHKA ILIEHHBIX OyMmar, TMOCKOJIBKY OHa B elle OOJbIICH CTeneHH CHHUXKAeT
HE3aBUCHMOCTb OpPraHOB ()MHAHCOBOW MOJMTUKU B OCYIIECTBICHUU 3((HEKTUBHOW MOHETAPHOMH
MTOJINTHKHU.

B 3akmoyenue 100aBUM, YTO B pa3BUBAIOUIMXCS CTpaHaX, K KOTOPbIM OTHOCHUTCS H
Apmenusi, OONBIIMHCTBO MPeoOpa3oBaHU MPOUCXOIAT, B IEPBYIO OUepe/lb, Ha 3aKOHOIATETbHOM
YPOBHE, YTO CBSI3aHO C HU3KUM YPOBHEM JIOBEPHUSI CO CTOPOHBI OOLIECTBEHHOCTH K AEATEIbHOCTU

HCITIOJIHUTCIIBHBIX OPraHOB. HOSTOMy, YCTAHOBJICHUC HEKOTOPBIX 3aKOHOAATCIBbHBIX OPHCHTHPOB

115



Ui ocyllecTBieHUs] NoauTuku TH Morio Obl 4aCTUYHO CIOCOOCTBOBATH YCHJICHHIO JIOBEpUS K
oprasam (pMHaHCOBOH MOJIUTUKU APMEHHUHU CO CTOPOHBI PEAIbHOTO CEKTOpa.

Crenyromum maroM K peanusanuu noautuku TU sBnsiercs BBIOOpP 1eIeBOT0 OPUEHTUPA, a
TaK)KE XapaKTEpU3YIOLIEro €ro Mokasareis, TO €CTh ONPEAEICHHBI ONTHMalIbHBI yYPOBEHb LIEH
Ul JAHHOM DSKOHOMMKM M IIOKasaTenb u3MepeHuss. B ciydsae ¢ ApmeHuei, B KadecTBe
TapreTUpyeMoro Iokasaress ObUl YCTaHOBJIEH OOLIMM ypOBEHb LIE€H, BBIPRXKEHHBIH HHIEKCOM
NoTpeOUTENbCKUX 1IeH Ha ypoBHe 3%. Kak moka3piBaeT JuUHAMUKa MHOISIMOHHBIX MPOLECCOB B
ApMeHuu, 3a TOCIETHHE TOABl B HAlIed SKOHOMHUKE HAONIONAETCsl IOYTH HENpepbIBHA,
«xponundeckas» aeduanug. Ha pyoexe 2006 u 2007 rona ypoBeHb MHGIISIIIHMA TPAKTHUECKU BCE
BpeMsl MIPUHHUMAJl OTpULATENbHblE 3HaueHHs. TakuMm o0pa3oM, MOMHUMO TOTO (akTa, YTo yXe B
HepBbIi ToJ] peanu3anuy noauTukn T B ApmeHnn opransl GUHAHCOBOW MOJUTHKU HE JOCTHIIIN
HAMEUYEHHOTO II€JICBOTO OPHEHTHpPA, OTPHULATENFHOE 3HAueHHWE WHQISIMA Ha TPOTSHKCHUU
JIOCTaTOYHO JOJIIOro NepHoja HEraTUBHO CKa3bIBACTCS HAa BCEM KOHOMHUKE B LIEJIOM U, IO CYTH,
TOBOPUT O TOM, YTO SKOHOMHKA APMEHNUN HAXOAUTCS B COCTOSIHUU CTarHaluu.

[ToMMMO 3TOro, MHOYKECTBO NPOBEACHHBIX 3MIMPUYECKUX MCCICIOBAHUN ONTHMAJILHOTO
YPOBHS IIEH JUIsl pa3BHUBAIOIIECHCSd APKOHOMHUKH BBISBUJIIM, YTO HauOOsee MOAXOIALIMM YPOBHEM
UHOQIAIUY JUIsl CTpaH C SKOHOMUKOW NEepexXoJHOro mnepuona MoxkHo cuutath 8-10%. Takxoe
[OPOrOBOE 3HAUEHHE YPOBHS HMHQUIALMU HE TOPMO3UT HEOOXOAMMbIE JUIs pa3BUBaroLIeHcs
HSKOHOMHMKHM TEMIBl POCTa M, B TO JK€ BpeMs, HE CKa3bIBaeTCs OTPHUIATENILHO Ha OO0IIEeM
HKOHOMUYECKOM pa3BUTHH. [lo BUIMMOMY, BBIBOJBI 1O MOBOJY MOPOrOBOrO 3HAUY€HUs WHOIAIUU
JUISL Pa3BUBAIOIMXCSl CTPAaH CJEQyeT Y4YecTb B YCTAHOBJIEHHMM LeeBoro opueHtupa. OmHako,
N00aBUM, 4TO OpraHbl (PMHAHCOBOM MOJMTHKH, PEUIMBIINE «OTHYCTHUTH» YPOBEHb MHMIALMU 10
Kakoro TO TOPOTrOBOrO 3HAuU€HMs, JOJDKHBI B TOJHOM Mepe oO0nagaTh BCEM HEOOXOIUMBIM
MHCTPYMEHTAapueM Jid ero ympasieHus, To ecTb L[b nomkeH ObITh B COCTOSHHMM YHPABIATH
YCTaHOBJICHHBIM 11€JIeBbIM OpueHTHpOM Ha 100%.

Tem He MeHee, B MONb3y BHIOOpA LEIEBOIO OPUEHTHPA, BBIPAKEHHOI'O HHIECKCOM
HOTPEOUTENBCKUX IEH, TOBOPUT TOT (PAaKT, YTO HE OUMINEHHBIA MOKa3zaTesb WHQIALUU Ooliee
MOHSITEH OOIIECTBEHHOCTH, M COOTBETCTBEHHO BBI3BIBAET OOJIbIIIEE JOBEPUE, UTO B CBOIO OUYEPE/b, B
HEKOTOPOM CTEIEHN COMYTCTBYET yCIEeXy NPOBOAUMOM .K.1I.

B ApmeHun B KadecTBe IeJIeBOTO OpHeHTHpa BblOpaHa «ba3oBas uHpmsamus» (cM. pHC.

2.14).
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e NMeT0J HCKIOYeHHA Ce30HHO-BOJIATHIHLHBIX TOBAP OB H AJMHHHCTP ATHBHO P eryJIHPY eMbIX Y CIIVT *
= MeTo] HCK/0UeHHH H KOPP eKTHP 0BOK * *
IMHaeKc MOTP e0HTeNTbCKHX HeH
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Puc. 2.14. bazoBasi uH(JIsIIUSI B ADMEHHH, K COOTBETCTBYHOIIEMY MecHIly npeabiayinero roga, 2006-
2016rrT., e5keMeCAYHO™, B %24,

Ucrounuk: basa nannsix LlentpansHoro banka PA - http://www.cba.am/

IIpumeuanue:

*  TaHHBIA TIOKA3aTeNb UCIIONB3YeTCsA B paMKaX MOHeTapHOU noiutuku LlentpansHoro 6anka PA
** NaHHBIA MOKa3aTeNb HCIIOIb3YETCs B IPOUYNX AHATUTUYECKUX LIEIAX

* Ha pucynke Boinenensl |, V u X mecsipt.

Ocymectusist monutuky TU opranbl (QUHAHCOBOW MONMUTHUKH, B TEPBYIO OdYepelb,
OTIPECIISAIOT TSl ce0sl CPOKH TOCTHXKEHUS TTOCTABIICHHOM 1€, TO €CTh TOPU3OHT TapreTUPOBAHMUS.
l'opuszoHTOM TapretupoBaHus B ApPMEHHMM Ha TIEPBBIX JTamax peanu3anuu HHEOISAIHOHHOTO
TapreTUpOBaHUs OB YCTAHOBIICH rojl. Tak B MPUHIIUIIE TTOCTYIAET OOJIBIIUHCTBO PAa3BUBAIOIINXCS
cTpad mpu nepexoje Ha pexum TH. B xauecTBe MuHyca Takoro BbIOOpa CieayeT OTMETUTh, YTO
CIIMIIKOM KOPOTKHE CPOKH YCTAHOBJICHHOTO OpPUEHTHpPA IHUIIAIOT KOHOMHYECKHX CYOBEKTOB
BO3MOXXHOCTH OMHPAThCS HA JOJITOCPOYHYIO TIOJUTHKY OpraHoB (PHUHAHCOBON MOIUTHKU
OTHOCHUTEIIbHO MH(MIIAIMOHHBIX MpoIieccoB. [103TOMy, peanbHbIi CEKTOP HE TOJIBKO TePsieT HHTEPEC
K IIPOTHO3aM W OPUEHTHPAM MOHETAPHON MOJUTUKH, HO U YCHJIMBAET CBOE HEJIOBEPUE K OpraHam
(UHAHCOBOW TONUTHKU. JTO, B CBOIO O4YEpelb, OTPUIIATEIHHO CKa3bIBAe€TCS Ha pe3yibTaTax
nocneaytomeit a.k.1m. [IpuduHbl opraHoB (GUHAHCOBOW TMOTUTHKUA APMEHUN OTHOCUTENIBHO BBIOOpA
CpOKa TOPH30HTa TapreTUpPOBaHMS O4YEBUAHBI U TMOHATHBL. HeyBepenHocTh IIb oTHOCHMTENBHO
BO3MOXXHOCTH 00Jiee JT0JITOCPOYHOTO TUIAHWPOBAHUS CBsI3aHA, B MEPBYIO OYEPE]b, C OTCYTCTBUEM
HEOOXOUMOTO HWHCTPYMEHTApHs Ui YIPaBJICHHUS IIEIEBHIM OPUEHTUPOM (MHQIAIMEH), YToO,
COOTBETCTBEHHO, MOPOXKAAET MPOOIEMBI B IOCTPOSHUH CaMOT0 BaKHOTO (hakTopa 3¢ (HEeKTUBHOCTH

TU — Mmonenu nporHo3upoBaHust UHQIISIHH.

244 o .
BazoBas undmsiius - Ouuinennsrii mokasatens UIIL, kotopsiii LI PA ucnone3yeT B kayecTBe HEICBOIO OPHUEHTHPA.

117


http://www.cba.am/

CpeanecpouHasi mep CHeKTHBA
2roga
1roxg

Heo npeTeSIeHHO

ITocToanHo

H Pa3BHThIe CTPAHBI

6-8KkBapTaAJIOB H PasBHBAIOLIHECS CTPAHBI

3roaa

Puc. 2.15. T'op30HT TapreTupoBaHusi B pa3BUTHIX U PA3BHMBAIOLINXCH CTPAHAX.

HcToyHMK: pacCYMTaHO aBTOPOM Ha OCHOBE aHaIUTHKH LleHTpanbHbIX BaHKOB, TApreTHpYIOMMX HHIISHIO

Ha pucynke 2.15 npezacraBieHa HEKOTOpasi CTaTUCTHUKA CTPaH, TApPreTUPYIOIUX UHISALIIO
U TOpPU30HTA TapreTUpPOBaHMs, KOTOpbI Oepercs 3a oOcHOBY. Kak Mbl MOXeM BUIETb, B
OOJIBIIMHCTBE PA3BUBAIOILUXCS PHIHKOB 32 OCHOBY OepeTcsi MMEHHO CpeJHECpOYHas MepcleKTHBa
TapreTUPOBaHUs, YTO KaK MPaBWIO CBS3aHO CO CIOXKHOCTBIO 0ojiee  JIOJTOCPOYHOTO
IIPOrHO3MPOBAHUS B paMKaxX Pa3BUBAIOLIUXCS PHIHKOB.

Ha ceronnsmnmii neHp ropus3oHt tapretupoBanus LIb PA ycraHoBieH B mpexpenax Tpex
JgeT, yto OoJsiee TMO3UTHBHO CKaXKeTcs Ha (HOPMUPOBAHMM OXKHJIAHUM CO CTOPOHBI pEabHOTO
CEeKTOopa.

B 2007r. HOMUHaNBbHBIA SKOpPb B paMKax HHQISIUOHHOIO TapreTUpOBaHUs ObLI
nepecMoTpeH u yctaHoBieH 5+1,5%. Pemenus LlentpansHoro 6anka PA, B Gomblneit creneHu
ObuIM  OOYCJIOBJIEHBI BBICOKUMH HHQIISILMOHHBIMA OXHJAAQHUSAMH B TOT nepuoia. OjHako,
CAEpXKMBalOLlasi MOHETapHas IOJUTHKAa HE Jajla IOJOKUTEIBHBIX pEe3yJlbTaTOB [0 YacTU
JOCTHXKEHUS 1ieneBoro opueHTupa. B 2008 roay u Ha nocnenyoomye nepuoibl HeaeBod OpUEHTHP
OBLT yCTaHOBJICH Ha ypoBHE 4+1,5%.

Tem He MeHee, MEPECMOTP LENEBOIO OPUEHTHpPA HE M3MEHMJ CHUTYallMI0 Ha JEHEKHOM
pBIHKE. 3a BeCh MEPHOJ TapreTUpoBaHusa MHGISIIKMU B OKBapTaibHOM paspese LIb PA nmoutu Hu
pa3y He momajaji B YCTaHOBJIEHHYIO 1ieb. [Ipuuem, cieayer OTMETUTh, YTO MPAKTUYECKH ¢ HaJasa
peanuzanuu TaprerupoBanus uHGsIMK 11b PA ocyiecTBisi )KeCTKyI0 MOHETapHYIO MOJIUTHUKY,
NEePeoIUUEcKr YyKecTodass TpeOOBaHMS K TMPOLEHTHBIM CTaBKaM U HUCHOJb3ys BaJIOTHBIE
UHTEpBEHIMU. Jlake B YCIOBMSX KPHU3HCA, «JIEHEKHBIE BIIACTU» MPHUAECPKUBAINCH ITOJIUTHUKH

«AOPOTrux ACHECI.
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Puc. 2.16. IlporHo3usbie u paxkrudeckue s3navyenuss UIII{ B Apmennu, 2006-2016rr., exxeBapTajbHO,
B %0.

Ucrounuk: ba3a nannbix Lentpansaoro banka PA - http://www.cha.am/

OpnHako, Kak Mbl MOXEM BHJAETb Ha pHUCYHKe 2.16, jKecTkas MOHETapHas IOJIMTHKA,
MPOBOAMMAS «JICHEKHBIMU BIACTIMH» ApMeHUU He mpuBeia K dPQPeKkTuBHbIM pesyibTaram. K
koHIy 2015 roma waHusauus B Apmenuu cocraBmwia 0,3%, 9TO COOTBETCTBYET 3aJ[aHHOMY
LleHTpabHBIM 0AHKOM OPHECHTHDY.

B exxeronnom paszpese kapTuHa 6osee pagykHas. OHAKO, B IBYX U3 ISTH JIET peau3alun
TapretupoBaHus uHusAuuu B Apmenuu, LIb PA He ynanocs goctuub mnocrasieHHoi nenu. ITpu
ATOM CTEMNEeHb OTKJIOHEHUs OT IIeJIEBOro opueHTupa cocrasuia 61%, 49%, 40% B 2008r., 2010r. U
2011r. coorBercTBenHo. OTkinonenue B 2013r. ot opuentupa cocrasuio 5,5%. Ilo cocTostHuIO Ha
koHery 2016r. wHbmsamus coctaBmna -1,4%, 4TO HE TONBKO HE BIHCHIBAGTCS B 3aJaHHBIN

HOMMHAaJIbHBIN SAKOPb, HO TAKKC ABJISACTCA CACPKUBAOIIUM Q)aKTOpOM O9KOHOMHYECCKOI'0 poCTa.

Tabmmmna 2.7.
HIIIL n uesieBOii OPHEHTHP, €:KETOTHO
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Tapret (HM>KHUIN TIpeaesn) 15 2,5 2,5 2,5 2,5 2,5 2,5 2,5 2,5 2,5 2,5
Tapret (BepXHHii npeaes) 4,5 5,5 55 5,5 55 55 5,5 55 55 55 55

dakruueckuii ypoBeHb
HHQIALUN

2,9 4,4 8,9 3,4 8,2 7,7 3,2 5,8| 3 4,1 -1,4
OTKIOHEHHE OT TapreTa 0% 0%|  61%)| 0%|  49%)|  40%| 0%|  5,5%]| 0%| 0%| -56%
Hcrounuk: PacunTaHo aBTOpOM Ha ocHOBe 0a3bl naHHbIX LlenTpansHoro banka PA - http://www.cba.am/

Takum o6pa30M, o pe3yjibTaTaM aHalin3a COOTBCTCTBHA IHNPOTHO3HBIX H (I)aKTI/I‘-IeCKI/IX
3HAYCHUU HOCJICBOTO OPHECHTHPA, MOXHO KOHCTAaTUPOBATh, YTO HUMCIHOINHE B PACHOPSIKCHUU

[lenTpanbHOro banka MHCTPYMEHTHI HE UMEIOT 3(PPEKTUBHOTO BO3JEHCTBUS HA PEaTbHBIN CEKTOP
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U, COOTBETCTBEHHO, MH(IALMOHHBIA (oH. ClenoBaTeNnbHO, «JICHEKHbIE BIACTH», MPOBOJS Ha
MPOTSKEHUH TMOCIEIHUX JECATU JIET KECTKYI0O MOHETApHYIO MOJIUTHKY, (PAKTUUECKH HE JOCTUTal0T
MOCTaBJICHHOM 1€/, HO BMECTE C TE€M, BO MHOIOM CJEPKHUBAIOT MOTEHIMAT 3KOHOMHYECKOTO
pocta, uro Oymer AoKa3aHO HUXE B padoTe.

[Tpu 3TOM, OCHOBHOWM WMHCTPYMEHT IpH pealn3aluyd UHQISAIHUOHHOTO TapreTUpOBaHUsSI HeE
BO3bIMEET peajbHOIro JIEHCTBUS Ha YpoBeHb LieH. [IpuunHoil Hea(h(HEeKTUBHOCTU WHCTPYMEHTApUS
JIEHE)KHO-KPEIUTHOM TIOJMUTHKY, KaK OyJeT MOKa3aHO HUWKE, MPEXKIE BCETO SBISETCS OTCYTCTBHE
MPOJYKTUBHBIX KAHAJIOB TPAHCMHUCCUOHHOTO MEXaHM3Ma MOHETApPHOIO pEryJupoBaHUsl B
ApMeHHH, YTO B CBOIO OYepelb, OOYCIOBIEHHO HEPa3BUTOCTbIO (PUHAHCOBOM CHCTEMBI.
[TpouieHTHas CTaBKa, Kak OJAMH U3 OCHOBHBIX MHCTPYMEHTOB JCHEKHO-KPEIUTHOW IMOJUTHUKH HE
¢ deKkTHBHA, TOCKOJIbKY OaHKOBCKas CHCTEMa HETOJTHOIIGHHO BOBJICYCHA B KPEIAUTOBAHUE
peaIbHOTO CEKTOpa, a ONepallMd Ha PHIHKE IEHHBIX OyMmar, 1Mo CyTH, CBOJISTCS K BaJIOTHBIM

HHTCPBCHIOHAM CO CTOPOHBI I_[eHTpaanoro OaHKa.

EEEE CTaBKa pe(HHAHCHp OB AHHS
11

) ﬂlhl"“hll ﬂnlli.,mlhh... _1

1 - e ~EHe~ "~ FEe~"EE " "R~ R EE =R e "R~ R EE

W
1

39 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Puc. 2.17. CraBka pepunancupoBanus IIb PA u UIILl B nepuox taprerupoBaHusi uHGISUNUA B
PA e:xxexkBaprTajbno, %0 .

Ucrounuk: basa nannsix LlentpansHoro banka PA - http://www.cba.am/

B oroit cBs3m, cumenyrommii maparpadg pabGoTel OyaeT TOCBSIIEH XapaKTePHUCTHUKE
TPAHCMHCCHUOHHOI'O MCXaHHU3Ma HeHe)I(HO-er}IHTHOﬁ IIOJIMTUKNU C ILICJIIBIKO BBIABIICHUA OCHOBHBIX

KaHaJIOB TPAHCMHUCCHUH.

120


http://www.cba.am/

2.2. IlpoOaembl pa3sBUTHSI M INYTH COBEPLICHCTBOBAHMSA (PMHAHCOBOH CHCTEMBI
ApPMEHHMH KaK TPAHCMHCCHOHHOI0 MEXaHU3MA JeHEeKHO-KPeIUTHON MOJUTUKH

Kak wu3BeCTHO, WHCTUTYILMOHAJIbHAs HECOCTOSTEIbHOCTb, NpPUCYILAs Pa3BUBAIOIIUMCS
pBIHKaM, SIBJISICTCSI OJHUM U3 KIIFOUEBbIX (PaKTOPOB, MPEHATCTBYIOMUX 3(PPEKTUBHOCTH PEATLHOTO
cekropa. Bmecte ¢ TeM, JOCTH)KEHHE YCTOMUMBOIO 3KOHOMHYECKOI'O pPOCTa B JOJITOCPOYHOMN
MEPCIICKTHBE BO3MOXHO Oyiarojapst (GOpMHpPOBAHWIO U MPUBICYCHUIO PA3IMYHOTO poja
MHBECTHUIMI, KOTOpbIE, B CBOIO oOuepelb, abcopOupyrorcs Onaromapsi pa3BUTHIM HHCTUTYTaM
(bUHAHCOBOT'O MOCPEAHIYECTBA.

Bmecre ¢ Tem, kak OBUIO pPacCMOTPEHO BBIIIC, B ApPMCHHH peajld3alus peKuMa
TapreTUpoBaHuss MHQISAIUU COMPSDKEHA C 3HAYMTENbHBIMU MpoOJieMaMu, KOTOPbIE B IEPBYIO
ouepellb 0OYCIIOBJICHBI HECOBEPUICHCTBOM TPAHCMHCCHUOHHOTO MEXaHU3Ma JCHEKHO-KPEIUTHOM
MOJIUTUKHU, TIPUYNHON KOTOPOIA, B CBOIO OUYEPE/Ib, SIBIIsSIETCS (DMHAHCOBAs CUCTEMA.

Cnenyer Takxe OTMETUTh, 4YTO B Ipolrecce (OPMUPOBAHMS, AKKyMYJISLUU H
Tpanchopmauu (HUHAHCOBBIX AKTHBOB, MPUOPUTETHYIO POJb JOKHBI UTPATh HAlMOHAIbHBIC
coepexxeHusl. ApryMEHTOM B MOJIb3y TaKOW MPUOPUTETHOCTH MOKHO CUUTATh, B MEPBYIO OYEPE/b,
BBICOKYIO TIOJIBEP’KEHHOCTh MHOCTPAHHBIX MHBECTUIIUI BHEITHUM LIOKaM, YTO KaK MPaBUJIO, BEIET
3a co0OM OTTOK KamuTana, a 3HaYUT MOTepH (PUHAHCOBBIX aKTHBOB CTPAH-PEIUIIUCHTOB MPSIMBIX
WHOCTPAHHBIX MHBECTHUIIUH, UTO JI€JACT BHEIIHNE WHBECTUIIMH HE COBCEM HAJAC)KHBIM MCTOUHUKOM
HKOHOMHUYECKOTO POCTA.

CrnenoBaTtenbHO, TEPBOCTENIEHHON 3ajauell (PUCKATbHOTO M MOHETapHOTO PEeryIupOBaHUS
JOJKHO OBITH OOecledeHre ONTUMAJIbHOWU Cpelbl A (OPMUPOBAHUS U PA3BUTUS MHCTUTYTOB
(MHAHCOBOTO TIOCPEIHUYECTBA, TMOJApa3yMeBas 1O YMOJYaHUIO, YTO s S()PEKTUBHOTO U
MOJIHOIIEHHOTO (DYHKIIMOHUPOBAHUSI (PUHAHCOBOM CHCTEMBI HEOOXOAMMO HAIMYHUE 30POBBIX
WHCTUTYTOB CYA€OHO-TIPaBOBOM CHCTEMBI, NEHCTBYIONIErO MEXaHH3Ma 3allUThl MPaB U CBOOOT
TpaXkJaH, B TOM YHCIIE U B, IEPBYIO OYEPEb, — 3alIUTHI IIPaB COOCTBEHHOCTH.

BaxxHo Takke, 4TO BCE MHCTUTYTHI (PMHAHCOBOTO MOCPEAHUYECTBA TECHO B3aMMOCBSI3aHBI
JIpyr ¢ ApyroM. Tak pa3BUTHE CTPAXOBOT'O PhIHKA CYIIECTBEHHO 3aBHCHT OT CTAHOBJICHUS IPYTHX
WHCTUTYIIUOHATBHBIX CETMEHTOB (DMHAHCOBOTO MOCPEIHUYECTBA, HATIPUMEP, OT YPOBHS Pa3BUTHUS
PBIHKA UTIOTEYHOT'O KPEIUTOBAHUS U IEHCUOHHOI'O CTPaXOBaHMUS.

C npyroii cTopoHbI, (HOPMUPOBAHHE U AKKyMYJSIUS HallMOHAJIBHBIX COEpexXeHUU W,
COOTBETCTBEHHO, Pa3BUTHSI MHCTUTYTOB (DMHAHCOBOTO MOCPEIHUYECTBA BO MHOTO 3aBHUCHUT OT

YpPOBH:A 0JIaroCOCTOSIHMSL HacelleHUs. TOIbKO B cjiydac, Koria ypoOBCHb JOXOHOB 3HAYUTCIBHO
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IPEBBIIIAET MPOXKUTOYHBIA MHUHUMYM, 3TH JOXOAbl MOTYT CTaThb HCTOYHUKOM THEHCHOHHBIX
HAKOIUIGHWH, JIMYHOTO M  HMYIIECTBEHHOTO  CTPAaxOBaHHs, MOTPEOJNCHUS  MIOTEUHBIX,
00pa30BaTENbHbIX U MEIULIUHCKUX YCIIYT.

C yuetoM TOro, 4ro B CTpPaHax C Pa3BUBAIOLIMMUCS PBIHKAMH KIIIOUEBBIM HCTOYHUKOM
JIOXOJIOB JIOMOXO3SMCTB sIBNIsAeTCA 3apaboTHas 1uiata (B cpeanem 60-70%), mepBUYHOM 3amayeit
¢buckaabHOW TMONUTUKH CTAHOBUTCS OIpEAENICHUE YPOBHS MHHUMAJIbHON 3apaOOTHOM ILIaThl,
JIOCTaTOYHOTO JUIsl TOKPBITUSL PACX0JI0B, CBA3AHHBIX C HAKOIJIEHUSIMU. Takas MOJIMTHKA [103BOJIMT,
C OJHOM CTOPOHBI, YBEIMYUTHh CPEIHUN YpPOBEHb 3apabOOTHOM IUIATHI, a C JAPYrol - HEMHHYEMO
MpUBENET K OIMpENeICHHOMY POCTY IIeH. 3HAUUT, HaJOroBO-0I0/pKETHAS MOJUTHKA JTOJKHA OBITh
HaIpaBlieHa TaK)K€ Ha aKTUBU3AIMIO PEAIbHOTO CEKTOpa, ¢ 1eNblo (hopMupoBaHus Oojiee BHICOKON
3aHATOCTU HACEJIEHUs, Na0bl HHUBEIUPOBATH MOTEPH IO JUHHUH JOXOAOB OT HWHQIIALIMOHHOTO
JTaBJICHMUSL.

Ha stom ¢one, 3amaueil JAeHEKHO-KPEIUTHOW TOJUTUKH SIBISETCS CTUMYIUPOBAaHUE H
pazButue J(PGEKTUBHBIX HHCTPYMEHTOB TpaHcpopMmaluu cOepekeHuid B JAOITOCPOYHBIE
(dbuHaHCOBBIE aKTHUBBI MOCPEACTBOM CO3JaHHs AUBEPCU(UIIMPOBAHHOTO (DHMHAHCOBOTO CEKTOpa U
oOecrieyeHns CTaOMIIBHOCTH Ha (PUHAHCOBOM DPBIHKE.

OueBuaHO, YTO MMEHHO 3(PPEeKTHBHAS WHCTUTYLHMOHAJBbHAS Cpela SBISETCS KIIOUOM K
pPa3sBUTHIO HWHCTUTYTOB (puHaHCOBOro mnocpenHuuecTBa. COrigacHO HEKOTOPHIM —aBTOPaM,
pa3BUBAIOIIKECS CTPaHbl OTINYAIOTCA MHCTUTYLIMOHAIBHON HECOCTOSTENBHOCTBIO Y, UTO SIBIISIETCS
CYILIECTBEHHOU Mperpaioi sl eCTECTBEHHOrO (PYHKIIMOHUPOBAHUS PHIHOYHON SKOHOMUKH.

®dunaHcoBas cuctemMa ApMEHHU Ha COBPEMEHHOM JTare ciabo pa3BUTa C TOYKHM 3PEHUs
NPaKTUYECKH BCEX CErMEHTOB. BMecTe ¢ TeM, BbIsBIeHHE HambOosee ClabbIX TOYEK B Pa3BUTUHU
WHCTUTYTOB (JMHAHCOBOTO MOCPEIHUYECTBA MO3BOJWIO OBl chopMupoBath Oolee 3PpPeKTUBHYIO
MOJIUTUKY CO CTOPOHBI «JIEHEKHBIX BJacTei» Ha MyTHU pa3BUTUS (PMHAHCOBON CUCTEMbl ApMEHHUU.

[Ipu 3TOM, C TOUKH 3pEHUS] MOHETAPHON MOJUTUKHU 3(PPEKTUBHOCTH (PUHAHCOBOW CHUCTEMBI
omnpenensercs 3 (HeKTUBHOCTHIO KAHAIOB TPAHCMUCCHH JICHEKHO-KPEIUTHOTO PETryINPOBAHHUS.

Nmeromuecss Ha CErogHSANIHMM J€Hb MHCTPYMEHTHl BO3ACHUCTBHUS Ha JECHEXKHOE
MPeJJI0KEHNE CO CTOPOHBI MOHETAPHBIX OPraHOB OIPAaHUYMBAIOTCS ABYMS OCHOBHBIMU CETMEHTaMU
(¢buHAaHCOBON CHCTEMbI: OAHKOBCKMM CEKTOPOM M (POHIOBBIM PHIHKOM. JIOMOJHUTENBHBIM M Ha
CeroJHAIIHUN JeHb Haubojee 3()()EeKTUBHBIM WHCTPYMEHTOM BO3JEHCTBUS SIBJISIETCS MOpalbHOE
BO3/ICUCTBHE CO CTOPOHBI <«ICHEXKHBIX BJIACTEH», KOTOpoe (QOPMHUPYET MOJIOKUTEIbHBIE

MHQISAIMOHHBIE 0KUJIaHUS U TEM CaMbIM yIpoularoT 3afaudy LlenTtpanbHbix 0aHkoB. OHAKO 3TOT

25 em. mogpoGuee: O.Vlad. “The Use of the Monetary Policy Instruments by Central Banks under Globalisation”, ctp.

164. http://anale.feaa.uaic.ro/anale/resurse/019_F17_VIadO.pdf
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KaHaJl  TPaHCMUCCHUM  JIOCTYIIEH TOJIbKO  Pa3BUTHIM  JKOHOMHUKaM, CO  CTaOMJIbHOMN
MaKpOIKOHOMHYECKON Cpenioil, BBICOKMM YPOBHEM JIOBEpHUS K TOCYJapCTBEHHBIM OpraHamM u
3¢ (heKTUBHOW WHCTHTYIIMOHATBHONW Cpenoi. Pa3puBarommecss SKOHOMHKH B JTOM CiIydae
CTaJIKMBAIOTCS C MHOXKECTBOM TPAH3aKUMOHHBIX M3JAEpPKEK (TaKMMHM KakK HecTaOWiIbHas
MaKpOSKOHOMHYECKasi Cpela, BOJATUIBHOCTh  BAIOTHBIX  PBIHKOB, HMHCTUTYLIMOHAJIbHAS
Hed((PEKTUBHOCTD U T.J.), KOTOPHIE, B CBOIO OYepellb, BeAyT K HEeA(DPEKTUBHOCTH MOHETAPHOTO
pEryJINpOBaHHUS.

BMecTe ¢ TeM, IMIMPHYCCKHE HCCIIEIOBAHMA © MOKA3BIBAIOT, YTO B CTPAHAX C MEPEXOIHOM
SKOHOMHKOW U clab0 pa3BUTHIMU ()MHAHCOBBIMHU HHCTUTYTaMH, pabOTaeT, B OCHOBHOM, KaHal
oOMeHHOro kypca. Pabora kpeautHoro, 0ajaHCOBOrO W KaHaja IIEH Ha aKTHUBBI OCTaeTcs
Heo(pexkTuBHOM W3-3a HepazBuTOro (uHAHCOBOro mocpenHuuectBa. C Apyrod CTOPOHHI,
3 PEKTUBHOCTh BAJIIOTHOTO KaHaja YBEIMYMBACTCS, IOCKOJIBKY OH BIHMSIET HE TOJBKO Ha
COBOKYITHBIH CITPOC, HO U Ha COBOKYITHOE MPEI0KEHHUE Yepe3 CTPYKTYPY u3epKex>’ .

B cnyqae Apmenun 3¢ (HeKTUBHOCTh TPAHCMUCCHOHHOTO MEXaHU3Ma JACHEKHO-KPEIUTHON
MOJIMTUKU CYIIECTBEHHO CHIIKAETCS 10 MPUYKHE psifa PaKTOPOB: TPAHCMUCCHUS OT YUYETHON CTaBKH
I[Ib K pBIHOYHBIM MPOLIEHTHBIM CTaBKaM MOXET ObITh HEMOJHOLEHHOM W HE3HAaYMMOMH;
VMHBECTUIMOHHBIE PEUICHUS] U PEIIEHUS O PacXOJ0BaHUU MOTYT ObITh HEUYBCTBUTEIbHBIMU K

MOHGT&pHOI’I HOJII/ITI/IK6248.

B pesynbrare, mnpakTH4eCKM Ha NPOTSHKEHUU IIOCIEJHUX JIET,
€UHCTBEHHBIN HUHCTPYMEHT, KOTOPBIM UCIOJIB3YIOT «JI€HEXKHBIE BJIACTH» 3TO BAIIOTHAS IOJUTHKA,
MOCKOJIbKY HEPa3BUTOCTb MHCTUTYTOB (PMHAHCOBOI'O MOCPEIHUYECTBA HE MO3BOJISIET UCIOIb30BaTh
JIpyrue BO3MOXKHbIE HHCTPYMEHTHI IEHEKHO-KPEAUTHOTO PETYINPOBAHUS.

B stom pakypce, B paMKax JaHHOTO HOJIYHKTa, OyleT paccMOTpPeH TPaHCMUCCHOHHBIN
MEXAHU3M JIEHEKHO-KPEAUTHON MOMUTUKN ApMeHUH. C TOYKHM 3pEHHs BO3JECHCTBUS Ha pEaJbHBIN
cektop, lleHTpanbHblii baHk paccMaTpuBaer (PUHAHCOBYIO CHUCTEMY 4Yepe3 OCHOBHbBIE KaHaJbl
TpaHcMuccuu. MTak, «TpaHCMHUCCHUS TEHEKHO-KPEAUTHON MOJUTHKA ONPEIEISIETCS KaK MEXaHU3M,
MOCPEICTBOM KOTOPOT'O MMPUMEHEHHSI HHCTPYMEHTOB LIEHTPAJIbHOrO OaHKa BIIMSET Ha SKOHOMHKY B

249
OcJIOM U I/IH(I)JISII_[I/IIO B 4aCTHOCTH» .

2% Coricelli, F., B. Egert, and R. MacDonald (2005), «Monetary Transmission Mechanism in Central and Eastern
Europe: Surveying the Empirical Evidence» (unpublished).
http://www.iue.it/FinConsEU/ResearchActivities/CreditConsMacro2005/Papers/Egert.pdf

7 Juks, R. (2004), «Monetary Policy Transmission Mechanisms: A Theoretical and Empirical Overview», The
Monetary Transmission Mechanism in the Baltic States (Talinn: Eesti Pank / Bank of Estonia).

28 Cm. noapobuee: BockansH M.A. TpaHCMHUCCHOHHBIM MEXaHW3M MOHETApPHOH MOJIMTHKA APMEHHH B YCIOBHSAX
MHQIAIIMOHHOTO TapreTupoBanus. COOPHUK Hay4dHBIX TPynoB «MH(popMaIoOHHBIE TEXHOJOTHH M ympaBieHHe» (6),
«QunukIonenus - Apmenukay», Epesan, 2007 Crp. 184-193

249 C.P.Moucees. «JlemKHO-KpeUTHAsI TIOJINTHKA: TEOPHS M ITpaKTHKa». Y4yeOHoe nocobue. Mocksa. DkoHOMHCT.2005.
ct.-170
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[Tpu 5TOM, B 3aBHCHMOCTH OT TOTO, MO KaKOW MOJEIH MOCTpPOCHA (pMHAHCOBAas CHUCTEMa
CTpaHbl, Pa3IUYAIOTCSd W BO3JCHCTBUS TPAaHCMHUCCHOHHBIX KAHAJIOB Ha PEaJbHBIA CEKTOP (CM.
tabmuiy 2.8). Kak nu3BecTHO, BBIIENAIOT ABE OCHOBHBIC MOJEIH OpraHU3aluy (PMHAHCOBBIX CUCTEM:
banxosckas punancosas cucmema (bank-based system) — cucrema, B KOTOpoi mpeoOiagaeT poJib
0aHKOBCKOTO CEKTOpa B IepepacrpeesicHud (UHAHCOBBIX PECYPCOB B SKOHOMHKE M PbIHOUHASL
Qunancosas cucmema (Mmarked-based system) — mepepacmpencrnenne (GHUHAHCOBBIX PECYpPCOB
OCYLIECTBIISICTCS Yepe3 (PUHAHCOBBIN PHIHOK.

U Ta u apyras cucrema o0JaaloT ONPEIeICHHBIMU MOJOXHUTEIBHBIMA M OTPUIATEIEHBIMH
dakropamu. Tak, pbIHOYHAs cUCTeMa OTJIMYaeTCS Oosice 3(D(HEKTHBHBIM IEpepacipeneicHueM
(MHAHCOBBIX PECYpCOB, a OAaHKOBCKas, B CBOIO Ouepe/lb, — BBICOKOW CTabMiIbHOCTHIO. TeM He
MEHee, TCHACHIIMH Pa3BUTHS MHPOBBIX YKOHOMHUYECKUX CHUCTEM CBUICTEIILCTBYIOT O BCE OOJIbIICH
NPUBEP)KEHHOCTH CTPAH K PIHOYHOI (DMHAHCOBOI CHCTEME.

SIpKkUMH TIpUMEpaMK CTpPaH, OPHEHTHPOBAHHBIX HA PHIHOYHYIO (DUHAHCOBYIO CHCTEMY
seistiorcst CIIA, BenukoOputanus u Kanama. ITlpumepamu 0aHKOBCKOH (DMHAHCOBOW CHCTEMBI
MOXKHO Ha3BaTh TakWe CTpaHbl, Kak ['epmanus, SAnonus u ABcrpus. Takum oOpasom, o06oOmIasi,
MOYHO CKa3aTh, YTO B LIEJIOM Pa3BUTHIM CTpaHaM 0oJiee MPUCYINA PbIHOYHAs (PUHAHCOBAsI CHCTEMA,

a pa3BUBAIOLIUMCS — OAaHKOBCKasl.

Taomnuua 2.8.

Kanajpl TPaHCMHCCHOHHOI'0 MEXaHM3MA MOHETAPHOM IOJUTHKHU B 3aBHCHMOCTH OT THIIA
(puHaHCOBOJ CHCTEMBI.

Tunel GUHAHCOBBIX PoiHounass bBaHkoBckas
CUCTEM ¢puHaHcoBass ¢uHaHCOBast

Kanaasl TpancMuccuu cucrema cucremMa
BantoTHslil kaHan + +
Kanan oxunanmii +
DUHAHCOBBIN KaHaI +
Kanain coBokynHoro crpoca +
MoHneTtapuCcTCKUI KaHa + +
Kanan 6marococtostaust +
Kanan npoueHTHON cTaBKH +
Kanai 3amemenns +
Kanan noxoma n moToka HAMMYHBIX MTOCTYIUIEHUH + +
upoxuit KpeMUTHBIH KaHa (OaaHCOBBII KaHAT WK KaHal (UHAHCOBOTO +
akcesnepaTopa
VY3Kkuil KaHan KpeInTOBaHUA (KaHa U3JepKeK MPUBJICUCHUS KallTana) +

HcTouHuk: cocTaBieHO aBTOPOM

B Tabnmuue 2.8 mpenctaBieHbl OCHOBHBIE M3 CYIIECTBYIOIIUX KAaHAJOB TPaHCMHCCUU

MOHCTAPHOI'0 PEryjinpoBaHusA.
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Tab6muma 2.9.
HekoTopble KaHAJIBI TPAHCMUCCHOHHOT0 MEXaHN3MA MOHETAPHOM MOJHTHKH.

TpaHCMHCCHOHHBINA KaHAT

MexaHu3M BO3eHCTBHSA

Bamrorssiit kanan (exchange rate channel)

Mt—-r|— E|— X1—-Y?

Kanan oxunanuii (inflation expectations channel)

E1— n'] —n)

®unancossiii kanai (financial channel)

Mf —>pt > C1=IST -YT

Kanan coBokymHoro cnpoca (aggregate demand channel)

hr—-MB—-M-—IS—n=n

MoueTtapucrtckuii kanai (monetarist channel)

Rt— M1— Pr1— At— IS
1 Y1

Kanan 6marococrosuus (wealth channel)

Ir={p—-Wi—-Cj

'3 Kanan npouenTHoit craku (interest rate channel) rt—r—°Pr1—|C, 1]

2

§ § Kanan samemenus (substitution-effect-in-consumption Mt-r|—S|—->CT1—A1, IS T,

TS channel) 1Y

é Kanan 1oxo/a ¥ MoTOKa HAIMYHBIX TIOCTYILIEHHI (InCome M?— o 1—1|— M—Cl—
and cash flow channel) I1,IS1,1Y

= HIupoxwuii kpeautHsiii kanat (broad credit channel)

=

z 3 (6anmancoserii kanan(balance sheet channe I) wiu kaHa

§ S | ¢unancosoro akceneparopa (financial accelerator channel)) Pri —Cl, 1]

K < .

S V3kuit kaHan kpeauroBanus (narrow credit channel) (kaHan

@ u3JIepIKeK mpuBiedeHus kanurana) (cost-of-capital channel) Rl —>A|—H]

VICTOYHUK: COCTABIICHO aBTOPOM.

[pumeuanue: [IpoueHTHas craBka — I'; HoMuHanbHAs MpoOLICHTHAs CTaBKa — Iy, PeanbHas MpoleHTHAs cTaBKa — Ip;
Kpatkocpounas mporieHTHas ctaBka — Iy, [lotpebnenne — C; MuBectumm — |; CoBokymHBIH cripoc (aggregate demand
) — IS; CoBokymnnbie pacxoast — AE; Brnarococtosiaue (wealth) — W, TlponentHas npemust — Pr; Pesepssl (commercial
Banks' Reserves in CB) — R; IIpeanoxenue kpeauroB — A; Pacxomsl nomoxo3ssiicts (households) — H; BanrotHslit kype
(forward exchange rate) — E; YucTsriii sxcriopt (net exports) — X; Jlenexnast macca — M; JlenexxkHas 6a3a (monetary
base) — MB; CroumocTh pUHAHCOBBIX aKTHBOB - [; DKOHOMHUYECKHUI POCT (COBOKYITHBIN BBITYCK) — Y; YPOBEHD IIEH —
7, Undnsuuonnoe oxunanue (inflation expectations) — n°; Coepexenns — S; JleHEKHBIE TOTOKK — 6; PUCK mOTEph
(accumerpus undopmanum) — T.

Wrak, noHsATHO, 4TO 3()(HEKTUBHOCTHh TPAHCMUCCHOHHOTO MEXaHU3Ma JI€HE)KHO-KPEAUTHOTO
pEryJIMpOBaHUs HANpPSAMYIO 3aBUCUT OT CTENEHM pa3BUTOCTH (UHAHCOBOM CHCTEMBlI CTpPAaHBI.
PaccMoTpuM OCHOBHBIE CEIrMEHTHl (PMHAHCOBOHM cucTeMbl ApMeHHH, 1a0bl OLIEHUTh CTENEHb
3¢ (HEKTUBHOCTH TE€X WJIM MHBIX KAHAJIIOB TPAHCMUCCUU Ha PEAJIbHBIN CEKTOP SKOHOMUKH.

bankoeckas cucmema

bankoBcKkas cucTtemMa CUMTAETCSl OAHUM M3 KJIFOUEBBIX CETMEHTOB (PMHAHCOBON CHCTEMBI.
[Tpu sToM, Oombllas yacTb HMHCTPYMEHTOB BO3AECUCTBUS €O CTOpoHBI lleHTpanbHoro banka
MIPOUCXOIUT MMEHHO IOCPEJACTBOM OaHKOBCKOW cucTteMbl. OpHaKo, 3TO HE JOKHO O3HA4aTh
IIPEeBAIMPOBAHUS OAHKOBCKOTO CEKTOpa CPEeIU JPYTUX CETMEHTOB (PMHAHCOBOM CHCTEMBI.

bankoBckas cucremMa ApMEHUHM Ha CETOJHSIIHUI JeHb mpeacTaBieHa 16-10 OaHkaMu (cM.
puc. 2.18.). Ilocneanue ABa roga OTIMYAIOTCS HEKOTOPHIM COKPALIEHWEM UYHCIEHHOCTH OaHKOB,
YTO, B CBOIO O4Yepe]b, OOYCIOBICHO YKECTOUEHHEM TPeOOBAHUM K a/JeKBaTHOCTH KaluTajla Co
ctoponbl llentpansHoro banka PA. OueBuaHO Takoe cokpaiieHue OyneT WMeTh MeCTO W B

TEKYIIEM IOy.
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2016 16

2015 21

2014 | 22

2013 | 22

2012 | 21

2011 | 21

2010 | 21

2000 | 22

2008 | 22

2007 | 22

2006 | 21

2005 21

2004 | 20

2003 | 20

2002 25

2001 | 30

2000 31

1009 | 31

1008 | 30

1997 | 31

1996 | 34

1005 | 35

1004 | 51
1903 =8
1002 | 51
19001 39

0 5 10 15 20 25 30 35 40 45 50 55 60

Puc.2.18. KoanuyectBo 6ankoB B Pecnyoinke Apmennsi, 1991-2016rr.

Ucrounuk: ba3a nannbix Lentpansaoro banka PA - http://www.cha.am/

OgHUM W3 TIOCIEACTBHMA COKPAICHUsS YHUCICHHOCTH OaHKOB MOXKHO OTMETHUTh PHUCK
BBICOKOM CTEMEHH KOHIIGHTpAallMM pblHKAa OaHKOBCKMX yciyr. Kak uW3BecTHO, BbICOKas
KOHIIEHTpaIus mpobiieMa MHOTUX cTpaH. bojee Toro, HEKOTOphIE CTpaHbl BOOOIIE MPEICTABICHbI
TOJIbKO HECKOJIBKMUMU KPYMHBIMH OaHKaMHU, KOTOpbIE OXBaThIBAlOT BeCh pPBHIHOK. OmHAKO
OTCYTCTBHE KOHKYPEHIIUU Ha PHIHKE (DMHAHCOBBIX YCIYT HE MOXKET MOJIOKUTEIFHO CKa3bIBATHCS Ha
KauecTBe (PMHAHCOBBIX MPOAYKTOB, & TAK)KE HA KX CTOUMOCTH.

Ha ceromusmuuii geHp Aods 5 KpynHeWmmx OaHKOB B 00meM o0beMe KPeIUTHBIX
BIIO’KEHHI O0aHKOBCKOM cucTembl PA 1o cocrosinnio Ha koHenr 2015 roa cocrasmisiia 4yTh O0JbIIE
50%2°°. Bmecte ¢ TeM, 105 5 KPYITHEUINX OaHKOB B 00IIIEM 00BheMe B OOIINX 0053aTeNbCTBaX U B
obmeM oObeme B KamuTajge OaHkoBckoi cuctembl PA B 2015 rogy cocraBuma 60%. Takum
oOpa3zoMm, Ha (QoOHE MJake caMmblX pa3BUTBIX CTpaH, ApMEHHUS HE BBIACIACTCS BBICOKOM
KOHIIEHTpaIued pbIHKa OAaHKOBCKHX YCIYT M TI0O CYTH XapaKTEPHU3YeTCs BBICOKOW 3I0pPOBOM
KOHKYPEHTHOM cpeioi Ha (PMHAHCOBOM pBIHKE.

OpnHako, cuTyalsi HECOMHEHHO HM3MEHWJIAch, IMOcie Toro kak B koHue 2014 roxa
LentpobankoM ApmeHHH OBLIO MPUHSATO HOBOE DEIIEHHE, COTIACHO KOTOPOMY MHHHMAIBHBIN

MOPOT COOCTBEHHOT'O KaluTajda KOMMEpPYECKUX 0OaHKOB ApMEHHMH MOJHUMaeTcs oT 5 mupa. a0 30

0 Ycrounnk nanmbix:Basa qaHHBIX LenTpanbroro banka PA - www.cha.am
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MJIpA. ,I[paMOstl. B Apmenun Ha 1aHHBIIE MOMEHT BCETO HECKOJIBKO OAHKOB M3 BCEX JEHCTBYIOITUX

YIIOBJETBOPSIOT JAHHOMY 3aKOHY M CPABHUTEJIBHO OJM3KH K JaHHOMY IOKa3aTeo 7-8 0aHKOB.

B q0.1A S KPYIHEHIINX 6 AHK 0B H2014
B 1y yrae 6aHRH Poccun 2013
100% - H2011
9000 r
PV IHA
80% - P
T0% -
60% Kazaxcran
500 -
40% -
3000 - Benapyce
20% -
10% - ApMenns
0% -
Zggz885888998z3y
I R I A R R = I I ) 0 20 40 (1] 80 100
Lot B o O o B o Y o T ot Y o N o O ot Y o T o Y Y o B o I |

Puc. 2.19. Josis1 S kpynHeiimux 6ankoB B odmem Puc. 2.20. Joas S kpynHeiimux 6aHKoB B 00111eM

00beMe aKTUBOB 0AHKOBCKOIi cucTeMbl PA B 00beMe aKTHBOB 0AaHKOBCKOIi cucTembl, , 2011r.,
2001-2015 rr. 2013r., 2014r..
Ucrounnk: basa naunsix [lenrpansHoro banka PA - Ucrtounuk: http://www.bis.org/statistics/consstats.htm

http://www.cba.am/

IIo cocrosHuio Ha 2016r. KOHIEHTpauus pbIHKA OaHKOBCKUX YCIYr 3HAUUTEIbHO
YBEJIMYMIIACH U BIOCJEICTBUHU, O€3YCIOBHO, MPHUBEAET K YXYIIIEHUIO KOHKYPEHTHOH cpenbl, a

3HA4YUT B )IOJ'IFOCpO‘IHOfI NEPCICKTUBE K YXYAHNICHHUIO KAa4C€CTBA YCJIYI' U MOBBIICHUIO CTOMMOCTH

KpCAUTOB.
H qo,1a S KpYIHeIINIX 6aHKoB ¥ IpyrHe daHKH B qo/1a S KPYIHEIINK 6aHK0B 8 XpyTHe 6AHK
100%0 100% -
00% - 000p -
800 8099 -
T0% 700% -
60%0 609 -
S50%0 500p -
40% - 40% -
30% - 30% -
20% - 20% -
10% - 10% -
0% - 000 -
2885858253 3983¢% 2923828582359 383¢%
SS33SS3STISSSSEA SSSSSSSSSSSSSSR

Puc. 2.21. loast 5 kpynHeiimmnx 6aHkoB B 00memM  Puc. 2.22. JloJsi 5 kpynHeidmux 6aHKOB B 00111eM
o0beMe B 001MX 00513aTEJILCTBAX 0AHKOBCKOMH o0beMe KpeIMTHBIX BJIOKeHHIT 0aHKOBCKOI
cucrembl PA B 2001-2015 rr. cucrembl PA B 2001-2015 rr.

Ucrounuk: basa nannsix LlentpansHoro banka PA - http://www.cha.am/

1 Ycrounnk: basa nannsix Lentpansaoro banka PA - http://www.cha.am/
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CornacHo nanHbIM BecemupHoro banka crenenpb 10cTaTroyHOCTH Kanutaia Apmenuu B 2009

roay cocrasisuia noutd 21% (HopmaruBHOe 3HaueHue 12%), a B OTAENbHBIX OaHKaxX JaHHBINA
252

nmokaszaresib goctur 50% 7. Bmecte ¢ TeM, mo coctossHuio Ha 2015r. 3TOT mokasaTellb COCTaBHII

yxe 14,3%.

B qo1a S KPYIHEHINNX §AHK OB H qpyrie 6 aHKH

100% -
8020 -
60%0 -
40% -
20%
0% -+

- =l Lac] hey i e I -] =) = v ] Lae] -+ 1]

= = = = = = = = = v v ] ] — —

= = = = = = = = = = = = = = =

~l ~l ~l ~l ~l ~l ~l ~l ~l ~l ~l ~l ~l ~l ~l

Puc. 2.23. loas 5 kpynHeiiimux 0aHKOB B 0011eM 00beMe B KanuTajge OaHKOBCKOIl cuctemMbl PA B
2001-2015 rr.

Ucrounuk: basa nannsix LlentpansHoro banka PA - http://www.cba.am/

OTtmeTnM, 4TO OJHOM W3 KIFOYEBBIX MPOOIeM pa3BUTHUS (PUHAHCOBOTO CEKTOpa ApMEHUU
SBIISIETCS. OTHOCTOPOHHOCTH pa3BUTHs. Tak, MO BceM MoKa3aTensM pa3BUTHsL (PUHAHCOBOM CUCTEMBI
OaHKOBCKHH cexTop mpeoOmamaer (cMm. puc. 2.21 m 2.22). Ha nagano 2017 romga Gomee 80%-a
0o0IKX aKTHBOB (DMHAHCOBOW CHCTEMBI MPUXOJMUTCS HaA JOJII0 OAHKOBCKOTO CEKTOpa, W JIMIIb
HEOOJIBIIION CETMEHT - Ha JIOJIF0 CTPAXOBBIX KOMIIAHUN U KPEAUTHBIX OpraHU3aIIHA.

Takoe monosxeHue nen o0ycIOBIEHO cIaObIM pa3BUTHEM JIPYTHX CETMEHTOB (DHMHAHCOBOU
CHUCTEMBI, a UMEHHO, CTPAaXOBOM CHUCTEMBI, KPEUTHBIX U MHBECTUIIMOHHBIX KOMNAHUH U T.1. YTo 110
WHCTUTYTOB, (HOPMUPYIOMIMX JJIMHHBIE JCHBIH, TO, CKaKEM, YacCTHbIC TMEHCHUOHHBIE (DOHIBI B
ApMeHHH MOSBUWINCH TONbKO B Haudane 2014 romga, a ypoBeHb KamUTalu3allvs pbIHKAa Ha Oupke
cocraBnsieT MuszepHyr gomo oT BBII. Takum o00pa3oM, JOMHHHpYIONIEE IMIOJIOKEHHE B
¢buHaHCOBOH cucTeMe ApMEHUH 3aHMMAaeT UMEHHO OAHKOBCKUI CETMEHT.

Wtak, mpuxomum K BBIBOJY, YTO, €IWHCTBEHHBIM (DHHAHCOBBIM HMHCTUTYTOM BHYTPH
CTpaHbI, CIOCOOHBIM aKKyMyJIHpOBaTh (DUHAHCOBBIE pECypChl C IENbI0 JajbHEHIero
nepepacnpesieiecHdss B pealbHBI CEKTOp sBIseTCs OaHKOBCKas cuctema. OIHAKO U 37eCh

BO3HHUKAIOT CYIICCTBCHHBIC HpO6J’I€MLI.

»2Finstats 2011 World Bank http://info.worldbank.org/
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B BaHKOBCKAd CHCTEMA B Kpe HTHBIE YUep ek IeHHIA B EaHKOECKAT CHCTEMA B Kpe HTHBIE YUep ek IeHHIA

S CTpaxoBble KOMIIAHII B ITHe ec TIINI0HHBIE K OMITAHITT # CTpaxoBbIe KOMITAHIIT B ITHE e CTHIHIOHHBIE K OMITAHITH
2016 2016
2015 2015
2014 2014
2013 2013
2012 2012
2011 2011
2010 2010
2009 2009
2008 2008
2007 2007
2006 2006
2005 2005

0% 20% 400%, 60% 800% 100% 0% 20% 400%, 60% 800% 100%

Puc. 2.24. ®unaHcoBbIii cekTOp ApM™menuu, Puc. 2.25. ®UHAHCOBBIH CEeKTOpP ApMeHUHM,
co0cTBeHHBIN KanuTag, 2005-2016rT.. aKTHuBHI, , 2005-2016rT..

Ucrounnk: basa naunsix [enrpansroro banka PA - http://www.cba.am/

CornacHO KJIaCCMYECKOW TEOpUH, TNEPBOCTENICHHON 3ajauell ()MHAHCOBOW CHCTEMBI
sBisieTcs 3¢ (HEKTUBHOE U ONITUMAIIBHOE TIepepacIipeieiecHue (PMHAHCOBBIX PECYPCOB B IKOHOMHKH,
YTO, B CBOIO OYepeqb, IOJpPa3yMEBAaeT HaJWYHE TECHOW B3aUMOCBSI3M MEXKIY pealbHbIM H

Q)HHaHCOBBIMI/I CCKTOpaMH.
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Lot I ot B o ot B o IO T o Tt O o T ot N o I I o I o T o Y o}
Puc. 2.26 . KpenuTHble U 1eN03UTHLIE BJIOKeHuss  Puc. 2.27. OcHOBHBIE HCTOYHUKH
BbankoBckoii cucrembl PA, 2000-2016rr.. (unaHcupoBaHus peajibHOr0 cexTopa B PA, ,
2000-2015rr..
HUcrtounuk: ba3a nanneix llentpansuoro banka PA - HUcrounuk: basa nanusix Beemuproro bauka (World
http://www.cba.am/ Development Indicators 2017 (WDI)) -

http://data.worldbank.org
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C oroit Touku 3peHus (puHaHCOBas cucTeMa APMEHHH MPAKTUYECKH HE BBHIMOJHSET CBOIO
OCHOBHYIO 33/1ady. YdacThe (UHAHCOBOT'O CeKTopa (B JaHHOM ciiydae 0aHKOBCKOTO CETMEHTA) B
pETbHOM CEKTOpE HE3HAYUTENbHO (CM. puc. 2.27). XOTS CTOUT OTMETHUTh, YTO 33 TIOCICIHUE TISITh
JeT HaOMIoAaeTcsl Cepbe3HbId POCT ydyacTusi 0aHKOB B (DMHAHCHPOBAHUU PEATBLHOrO ceKTopa. Tak,
no cocrossHuto Ha 2017 rom monst coBOKYMHBIX KpenuToB B BBII ApMenun, obecrieueHHBIX
0aHKOBCKHUM CEKTOpPOM cocTaBuia okoyio 45%, 4To, TeM HE MEHee, SIBJISIECTCS OJIHUM M3 CaMbIX
HU3KUX [IOKa3aTelied B cTpaHax EBpasuiickoro mnpocTpaHcTBa, W Jaxe B peruoHe HOxxHoro
KaBkaza. CTOUT Takke OTMETUTH, YTO 3aMEIJIEHHE TEMIIOB SKOHOMHUYECKOTO POCTa 3a MOCJeIHUE
rogsl B ApMEHHUH, a 3HAUUT COKpallleHHe OOIIEr0 BajOBOTO MPOAYKTA, TakkKe apupMETHUYECKH
OTPa3UJIOCh HA YBEITUYCHHUH JIOJHU YIacThsI OAaHKOBCKOTO CEKTOpa B 3KOHOMHUKE CTPAHBI.

YyuTeiBass MHUPOBBIE TEHACHIIMHM, KOTJa B CPEAHEM [0 MHUPY COBOKYIHBIE KpPEIUTHI,
oGecreueHHbIe GaHKOBCKOM chcTeMoil B % or BBII cocraBmstor 149,4%%° (cm. puc. 2.28), te
HE3HAYUTeNbHbIe IUGPHI, KOTOPHIE JEMOHCTpUPYET OaHKOBCKas cUCTeMa ApPMEHMH HE MOTYT

cYUTaThCs 3P (HEKTUBHBIMHU.
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Puc. 2.28 CoBokynHble KpeauThl, 00ecneyeHHble 0aHKOBCKUM cekTopoM, % ot BBII (2000-2015rT.)

Ucrounuk: baza nannsix Beemuproro banka (World Development Indicators 2017 (WDI)) - http://data.worldbank.org

Bonee toro, mokazarenp yyacTsi OAaHKOBCKOM CHUCTEMBI B pealbHOM CEKTOpE B CTpaHax C
HU3KHUM JIOXOJIOM COCTaBJISIeT 3HAUCHHUE B JIBAa pa3a 0oJbIlle, ueM B ApMeHHH, a UMeHHO 47,6%254
o cocrosiauio Ha 2013r. He roBops y»ke 0 cTpaHax co CPeIHUM U BBICOKUM JOXOJOM, TI€ JaHHbBIN

MI0Ka3aTellb HECPAaBHEHHO BBIILIE (82,9%%°° 11 91,5%>° cOOTBETCTBEHHO).

»3  Wcrounnk: basa mammsix Bcemmpmoro Bamka (World Development Indicators 2017 (WDI)) -

http://data.worldbank.org
24 YcTounuk: Tam xe.
25 YcTounuk: Tam xe.
26 YeTounuk: Tam xe.
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JIOBOJIbHO BECKOM NPUYMHON TaKoW CHUTyallMd, MOMHUMO OOmIel MaKpO3KOHOMHUYECKOU
HECTaOMIILHOCTH, MOYKHO CYHMTAaTh BBICOKYIO CTOMMOCThH Kpemauta (cMm. puc. 2.29). IIporeHTHBIC
CTaBKU O KPEIUTaM MPAKTUYECKH HA BCEM MOCTCOBETCKOM IMPOCTPAHCTBE JOCTATOYHO BBICOKH, H

TEM CaMbIM MaJio CHOCO6CTBYIOT Pa3BUTHUIO ousHec CpCAbl B 5DKOHOMUKC.

o Bemmnkodpuranus- 0,5%
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Puc. 2.29 Croumocts kpeauta, 2000-2015rr..

Ucrounnk: basza gamaeix Bcemupuoro bBamka (World Development Indicators 2017 (WDI)) -
http://data.worldbank.org

CpenHsst npoLEeHTHasI CTaBKa 10 KpeauTam o cocrostHuto Ha 2015r. nmpumepno B 10 pas

IMMPEBLINIACT TOT K€ IMOKA3aTECJIb 11O Pa3BUTBLIM CTPpAHAM.
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Puc. 2.30. Toctynnoctn ceya (Ease of access to loans).

HUcrounuk: basa nanasix Muposoro Dxonomudeckoro ®opyma - https://www.weforum.org
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OnHO# M3 MPUYMH YKa3aHHON MPOOJIEMBbI MOXKHO CUUTATh JIOCTATOYHO CIa0bIe MO3UIINH
ApMEHHH T10 TTOKA3aTeNIo JOCTYITHOCTH ccy/l. COrlacHO OT4ETy O KOHKYPEHTOCIIOCOOHOCTH CTpaH
Mupa ApMEHHS 10 JaHHOMY TOKa3aTemo 3annMana B 2016r. 71 mecto®’.

CrnencTBueM CKa3aHHOTO BBIIIE CTAHOBUTCS 3aMEUICHUE TEMIIOB SKOHOMHUYECKOTO POCTa B
CTpaHe, OTCYTCTBHE PEalbHOW BO3MOXKHOCTH JUISl Pa3BUTHs OM3HECA M MHOTHE, MHOTHE ApYyrue
POOJIEMBI.

TakoMy TMOJIOKEHHUIO el CHOCOOCTBYET TaKKe U CTPYKTypa KPEIUTOBAHHS CO CTOPOHBI
0AaHKOBCKOH CHCTEMBI IO CEKTOpaM SKOHOMHKH. Kak MbI MokeM BHIeTh Ha pucyHke 2.31,

KIIFOYCBBIC OTpaACiiM, KOTOPLIC JOJLUKHBI CTAaThb JIOKOMOTUBOM 3KOHOMHYECKOIO pOCTa HE

Q)HHaHCI/IPYIOTCSI CO CTOPOHEL 0aHKOBCKOT'O CCKTOpa B 1OCTATOYHO MEpC.

B TIp oMBEIITEHHOCTE B Ce/IbCKO€ X0AICTRO B CTp oMTeIB CTEO
B TpaHIopT H (BA3E EToproena EC{pepayunyr
ETLoTp e0HT eI CKIe K] € THTBI S HMmoTeuHbIe K] ¢ THTEI ETIpotaee
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Puc. 2.31. CTpyKTypa KpeauTOBAaHUA CO CTOPOHBLI 0AHKOBCKOI CHCTEMBI M0 CEKTOPAM YKOHOMMKH,
200-2016rT.

Ucrounuk: baza nannsix LlentpansHoro banka PA - http://www.cba.am/

Kak u MHOrMe pa3BHBAKONIME PBIHKH, SKOHOMHKAa APMEHUU XapaKTepHU3yeTCs BBICOKOU
CTENEeHbI0 JoJulapu3aiuu. B Hadanme mepexogHoro mnepuoaa ApMEHHs MEepeXuiia KOJIOCCATbHBIN
cnag BBII u nepuon runepundisiun, kotopast nocturia 5273%-o8 B 1994 roz[y258. CnenctsueMm
MIEPBBIX JIET HE3aBUCUMOCTU PA Hen30€KHO CTaI0 pe3Koe YBENUUYECHHUE YPOBHS OEIHOCTH B CTpaHe,
a Takke TMOoTeps JMJOBEepUS K HAIMOHANBHOW BaIIOTEe, YTO, OE3yCIOBHO, CIIOCOOCTBOBAIO
YBEJIIMUCHUIO YpPOBHS nojulapu3anuu. B pesynbrate, ¢ Touku 3peHus LlenTpansHoro banka,
KOHTPOJIb HaJ WHQIAIMEH CTaJl B ONPEACICHHOW CTENEHU CaMoIleNIblo, a HEe pEeIICHUEeM

CYIIECTBYIOIIMX 3a/1a4.

%7 The Global Competitiveness Report 2016-2017 -

https://www.weforum.org/reports/the-global-competitiveness-report-2016-2017-1
8 Ycrounnk: basa nanusix LlenrpamsHoro Banka PA - http://www.cba.am/
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JlunaMuKa ypOBHS JOJUIAPU3AlMKM YKa3blBa€T HA TO, YTO, HECMOTPS Ha 3HAYMUTEIbHOE
YKpEIUICHUE HalMoOHaJIbHOM BamtoThl 3a mnepuon 2003-2008rr., noBepusi K HalMOHAIBHOM
JIEHEXKHOM enuHuIle He mpubaBmwiock. Hacenenue Bce elle MpoAOHKAeT XPAaHUTh HUMEIOIIHECS
cOepeXeHMsT B HWHOCTPAHHOW BajJlOTe€, O YE€M TOBOPUT JIMHAMHKA JIOJUIAPU3AIMH CPOUYHBIX

JCIIO3UTOB B 0aHKOBCKOM CHCTEME.

QUL R B T

2003 | 2004 | 2005 [ 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 | 2012 | 2013 | 2014 | 2015 | 2016

Puc. 2.32. lonnapu3auus aeHexuoii maccosl PA, 2003-2016rT., exxemecssuno, %0*.

Hcrounuk: Paccuntano aBTOPOM € HCIONB30BaHneM 6as3bl maHHbIX LleHTpansaoro banka PA - http://www.cba.am/
* Ha pucynke Bbinenens! |, V u IX mecsipl.

O‘-IGBI/II[HO, YTO BBICOKHI YPOBCHb JO0Jutapu3alvu SABJIACTCA OAHUM W3 3HAYUTCIBbHBIX
HEraTUBHBIX (PAKTOPOB C TOYKHU 3pEHUS 3PPEKTUBHOCTH JIEHEKHO-KPEAUTHON MOJUTHKH, U TEM
caMbIM, CHOCOOCTBYET MOBBIIIEHHOMY HHQISAIMOHHOMY JABJICHHIO B SKOHOMHUKE. YCWIUS CO
ctopoHbl lleHTpanbHOro baHka Mo ykperuieHHi0O OOMEHHOTO Kypca HAlMOHAIbHON BaIOTHI
IPUBEJIM K HEKOTOPBIM IMOJOXKHUTEIBHBIM pe3ylibTataM B o0jacTu 00psObI ¢ gosapuzanueil. Tak,
o coctossHUIo Ha KoHerl 2008r. ypoBeHb J0JUIapu3aiii JeHeKHOM Macchl coctaBui 55,3% (cM.
puc. 2.32).

OpHako HACTYNMUBIIMKA MUPOBON (DMHAHCOBBIN KpU3HUC U (PAKTUYECKH OTCYTCTBUE JIOBEpHUS
HacesnieHus K aesrenbHocTd L[b PA u k HanuoHanbHOW JASHEKHON eIUHMIIE PUBEIU K TOMY, 4TO
yxe B cepennne 2009r. ypoBeHb JOJUIapU3alUN JIEHEXKHOTO MPEUIOKEHNS B APMEHHH COCTABUII
67%.

Takum 00pa3oM, HEKOpPpPEKTHAs MOJUTHUKA «JICHEKHBIX BIAcTEi» MpUBeNa K 3HAYUTEIbHON
noTepe JOBEpHsl CO CTOPOHBI HAceleHHWsl K HallMOHAJNbHOW BamioTe. Takas cUTyauusi, KO BCEMY
mpoyemMy, ABJIACTCA CYIICCTBECHHBIM IPCIIATCTBUEM IJIA 3(1)(1)6KTI/IBHOFO OCYIICCTBJICHUA JACHCKHO-

KPEIUTHON MOJIUTUKH.
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CormacHO  HEKOTOPBIM  HCCIIEOBATENsIM,  CYLIECTBYeT  psAld  JAPYTUX  [PHYUH,

259
. K omnomy u3 Takux pakTopoB OTHOCST

CHOCO6CTBy10H_[I/IX IIOBBIIICHUIO YPOBH JOJUIapU3allui
BBICOKHEC TCMIIbI I/IH(l)JISILII/II/I, KOTOPBIC UMCIOT 3HAYUTCIBHOC BJIMAHHUC Ha PCIICHHUC HACCJICHUA I10

MOBOJY XpaHEHUs cOEpeKeHUH B TOM WM WHOU BaJIIOTE.
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Puc. 2.33. Jonaapusanus 6aHkoBckoii cuctemsl PA, 2000-2016rr., exxemecsiuHo, %o *.

Ucrounuk: Paccunrano aBTOpOM ¢ UCIOIb30BaHueM 0a3bl aaHHbIX LeHTpansroro banka PA - http://www.cba.am/
* Ha pucynke Boinesnens! |, VI u IX mecsipl.

OpHako, MPOBeJICHHBIE B pad0Te MCCIEIOBaHUS JOKA3bIBAIOT, YTO YPOBEHbB JOJIApU3AIIH U
WHIEKC TOTPEOHTEIbCKIX LEH He KoppenupyloT’’. Takum oGpasoM, €CIM COTIACHO TEOpHH
BBICOKHE TEMITbI POCTa I[€H CONPOBOXKIAIOTCS PACHIMPEHUEM JI0JUIAPOBOI Macchl, TO Ha MPAKTHUKE,
B DKOHOMHUKE APMEHHUHU MbI HaOJII0O/IaéM HECKOJbKO MHYIO0 KapTuHy. B 2008 rony, cpenneromoBas
uHQasuus B ApMeHun cocraBuia 9%-oB, uto 3a mocieaHue 10 et mpeacTaBiseT coOoi
HaMBBICIIIEH TIOKa3aTeNb, a YPOBEHb J0JIapU3aluu, Ha000poT, ynai B cpeaneM ¢ 70%-oB 1o 30-u.
Bmecte ¢ Tem, B ApMeHMHM TeMIbl M3MEHEHUH O00beMa WHOCTPAHHOW BalIOTHI B OaHKOBCKOW
CHCTEME U TEeMITbl U3MEHEHUS 1IeH He HaXOAATCS B MPSMON 3aBUCUMOCTH JPYT OT JIpYTa.

Hpyroit pakTop OTHOCHUTCS K pealbHOW MPOILEHTHOM CTaBKe, Korjaa cOeperas CpeiacTBa B

WHOCTPAHHOW BAJIIOTE, OCHOBHOW IEJIBIO BBICTYIIA€T CTPEMJIEHUE COXPAHUTh IOKYHATEIbHYIO

29 Cwm. Hanpumep: ['onoBana M.IO. [lommapusainus B mepexoiHbIX 3KOoHOMUKax Poccum u crpan lleHtpanbHOU U
Boctounoit EBpons! ... M.: Bepmmna, 2003. - 251c.

200 . TompoGree: Bockansit M.A., Manyksu JI.D. BamoTHoe perynupoBaHne n 6ops0a ¢ JOUIAPH3AIMCH: OIBIT
Apmenunn. aTerpanus Haykd, oOpa3oBaHUS W MPOM3BOJCTBA — CTPATErHs PAa3BUTHS MHHOBAIIMOHHOM HSKOHOMUKH.
Marepuans! I MexaynaponHoi Hay4yHo-npakTHieckas koHpepennusa(ExarepunOypr, 25 — 26 suBaps 2011 r.)/[oTB. 32
Belll. M.B.®&nopos, 3.B. [lemmna, B.I1. Banunknii]. — Exarepun0ypr: U3a-Bo Ypan. roc. ak. yH-Ta, 2011. — Cexums
4. TIpocTpaHCTBEHHbIE ()OPMBI OPraHU3aIMK IOCCYAAPCTBEHHO-4acTHOro napTHeperBa. — 201c. — Cr. 48-52.;
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CIIOCOOHOCTH JIeHer UM HX HOpPMY J0XOoAHOCTH. OOpamiasch K ONBITY ApPMEHHUU, HEOOXOAUMO
OTMETUTh, 4TO ¢ 2000-ro roma NpPOLIEHTHBIE CTaBKH II0 JEMNO3UTaM B HALMOHAJBHOM WU B
MHOCTPAHHOH BAJIOTE I[OYTH MPUPABHSINCh. OIBIT HEKOTOPBIX CTPAH IOKA3bIBAET 201, 4ToO,
obOecrieunBasi BBICOKUH CIIPAI MEXKIY MPOIEHTHBIMH CTaBKAMH, MOXKHO CYIIECTBEHHBIM 00pa3zom
MOBJIUATH HA JIOJUIAPU3ALIHIO.

[TockonbKy CTaBKM Ha JEMO3UTHI B Pa3HbIX BaIlOTaX B APMEHUU MPAKTUYECKH PABHBI, TO
OJIHO3HAYHBIA BBIBOJ| OTHOCHTEIHHO BIUSHHUS TNPOIEHTHOW TOJUTHKKA OaHKa Ha pEIICHUS
BKJIQJTYMKOB CJIEIaTh HEBO3MOKHO. BO BCSAKOM cllydae, 10 MPEACTaBICHHBIM JaHHBIM, BUIHO, YTO B
2000-om romy, a Takxke B 2003-eM roay, MpOLIEHTHBIE CTAaBKM Ha JIEMIO3UTHI B HAIIMOHAIBHOMN
BaJIIOTE IMOBBICHIIMCH, YTO HE OKAa3ajo BIUSHHUS HA YpOBEHb JAOJUIapHU3alM, KOTOPBIM ocTancs
HeU3MeHHBIM. TakuM 00pa3oM, HH (PAKTUYSCKUH CIPA NPOICHTHBIX CTAaBOK, HU (paKTUYIEeCKas
UHOIAIUS B ADMEHUU HE OKa3bIBAIOT CYIIECTBEHHOTO BIIMSHUS HA YPOBEHb JOJUTAPU3ALINH.

Haxkowner, cpenu ¢hakTopoB, MMEIOIINUX CYIIECTBEHHOE BIMSHUE HA YPOBEHB JOJUIApPHU3AINH
HEOOXOJUMO OTMETHUTh BAJIOTHBIM KypC, KOTOPBIA B YCIOBUSIX ApPMEHUU SBISETCS OJHUM H3
OCHOBHBIX (DaKTOPOB, BIMSIONINI Ha PEIICHUS! BKJIAIYHUKOB.

JlnHamuka W3MEHEHHUH BaJTIOTHOTO Kypca W JIOJUIApH3aIli B TEYCHHUE JOCTATOYHO JOJITOTO
nepuona B ApMeHMM Hocwia crabwibHbIM xapaktep. llepuon ¢ 1995-oro mo 1998 roxbr
XapakTepusyercss 00eclieHHBaHWEM Jpama, KOTOPOE COMPOBOKIAIOCH YBETUYEHHUEM JOXOTHOCTU
JIEMO3UTOB B MHOCTPAHHOM BaJIOTE, YTO B OyIyIIeM 00YCIOBUIIO BBICOKUN YPOBEHB JOJIIapU3allun
B DKOHOMHUKE.

[Tpouecc obeclieHeHnsT HALIMOHAIIBHOM BAJIIOTHI CIOCOOCTBOBAJ YBEIMUEHUIO OKUIAHUM Ha
oyaymue nepuonsl. C 1998-oro no 2003 roa, apam obecuieHuBancs 6ojee MEJIEHHBIMU TEMITaMH,
HO JIOJIJIapU3allysi HHEPIIMOHHO yBETUYHUBaIachk, cocTaBuB 80%-0B OT 001X 0aHKOBCKHUX BKIIAJOB.
B 2003-om roay apam Haudand pe3Ko YKPEIUISIThCS B CHITY HEKOTOPBIX MPUYMH, HO JOJUTapU3AIUs
MPOJIOJDKAJa TMOBBIIIATECS €Ie B TEYCHHE OJHOrO TOJa, MOCJE Yero, OMACeHHs HACUeT IMOTEPH
MOKYIMAaTeIbHOW  CMOCOOHOCTH  Jojulapa  CIIOCOOCTBOBAM — TMOHWXKEHHIO  JTOJIJIApU3AIINU.
Jonmapuzanus 6ankoBcKuX BKJIa10B B 2008 roay ymana 10 35%-oB. OnHako, pe3koe oOeciieHeHHe
JpamMa TIPUBEJIO K TaKOMY K€ PE3KOMY YBEIWYEHHIO YPOBHS OJUIAPU3AIMH, YTO OBLIO
OOYCITOBJICHO JBYMSI OCHOBHBIMH (DaKTOpPAMH: ITOJIHBIM OTCYTCTBHEM JOBEpPHS BKIIAIYUKOB K
apMstHCKoMY ApaMy U K monutuke [Ib PA, a Takke okunaHusMU, CBSI3aHHBIMU C 00eCIieHEHUEM

IpaMa.

261 o
B YaCTHOCTH, TypIII/IH AKTUBHO HCIIOJIb30BaJIa HAaHHBIM pblYar CTUMYJIHWPOBAHUA MPUTOKA ACNHO3UTOB B
HaHHOHaJ’ILHOﬁ BaJIIOTE.
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O060011as BBIIECKa3aHHOE OTHOCUTENIBHO MPOOJIEMBl JOUIApU3allud B APMEHHH, MOKHO
c(OpMyYIHPOBATH CIEAYIOIINE BbIBOBIL:

1. OcHOBHOM TPUYMHON JoJIapU3alMd B APMEHUU U B JPYIHMX CTPaHax C IMEPEXOHOMN
HSKOHOMHKOW CTalld HeyCHeUIHble pedopMbl MEPEXOJHOr0 MEpUoJia, YTO CHETAN0 IKOHOMHKY
ApMEHHUH OJTHOM M3 CaMbIX HECTAOMIIBHBIX B MUpE (ApMEHUS MepemIa KojoccanbHbiid ciaa BBII,
UNEepUH(IALNIO, @ BAIFOTHONW KypC CTal HEKOHTPOIUPYEMBIM).

2. IloBbllieHne ypoBHS LIEH SIBJISETCS OJHUM M3 (DaKTOpOB nojutapu3aluu. Bwicokune u
HeTpe/cKa3yeMble IIeHbl BJIEKYT 3a COOOW MOBBIINIEHHWE YPOBHS JoJulapu3auudu. B Apmenuw,
U3MEHEHHs 1IeH M JUHAMHUKA JI0JUIAPOBBIX JEMNO3UTOB a0COIIOTHO HE KOPPEIHPOBAHHBI MEXKAY
coboii. Hecmotpst Ha pakTHyeckoe 3HauUeHHE MHIEKCA 11eH, HH(IISALMOHHbBIE 0’KUAAHUS HACEIECHUS
BBICOKHM, U3-3a ITOJIHOT'O OTCYTCTBHUSA JJOBEPUS K JE€HEKHO-KpeAUTHBIM opraHam LB PA.

3. B GankoBckol cucremMe ApMEHHMH NPOICHTHAs CTaBKa Ha JEMO3UTHI B HAIIMOHAIBHOU
BAJIOTE BBIIIEC NPOLCHTHON CTaBKM Ha JEMO3UTHI B MHOCTpaHHOHM Bamore. Ho crnpap sBisercs
MaJICHBKUM, YTO HMKAaK HE BIMSAET Ha pELICHHWS HaceleHHs. MalleHbKMM Cop31 M IIOJIHOE
OTCYTCTBHE JOBEpUS K HALlMOHAJIBHOW BAJIOTE, NIEJAIOT TaKOW MHCTPYMEHT IO JEA0JUIapU3aluu
KaK MPOIEHTHAs CTaBKa, Hed()(PEeKTUBHBIM.

4. KonebGaHusi BaJIOTHOTO Kypca SBISIOTCS OCHOBHBIM (DAaKTOPOM JIOJUTApH3AIMH B
Apmenun. VYKpeIUleHHe Jpama 3a IOCJIEAHME HECKOJIbKO JIeT CHOCOOCTBOBAJIO CHUKEHHUIO
JoJUIapu3alul OaHKOBCKUX [EMO3UTOB, HO, B CBSA3M C TE€M, YTO JMHAMHMKa OOMEHHOro Kypca
ABJIIETCS OYEHb HECTaOWJIBPHOM M HENpeAcKa3yeMol, HaceleHHe NpoAOKaeT OT/aBaTh
IpeIIouYTeHue MHOCTPAHHOHN BatoTe (IeBanbBalus apama Oonbiie yeMm Ha 20%-oB B 2009 rogy
noBsIcuiIa nojutapusanno 10 ypoBHsa 2001 roma, xorga xkype cocrasisul 550 npamos 3a 1 gosutap
CILIA).

5. OCHOBHBIMHM HHCTPYMEHTaMH IO JIe[0UIapu3aluid B APMEHUH SIBIISIFOTCSI YCTAHOBJICHHE
JUMHUTA Ha BAJIOTHYIO TIO3UIMIO M CTaBKa PE3EPBUPOBAHMS JIETIO3UTOB OAHKOBCKON cucTeMbl PA.
JlanHble MeTonabl SABISAIOTCS HEd()(PEKTUBHBIMH B CHIIy HEKOTOpPHIX MpHYMH. Bo-mepBbIx,
MaHUIYJISAUS CTaBKOM pe3epBUPOBAHMSI, HAIlpaBJIICHHAs Ha IOBBILIEHHE CIIPOCAa HAa JApaM, BCETO
JUIIb MCKYCCTBEHHBIM 00pa3oM co37aeT KpaTKOBPEMEHHBIH crhpoc. Bo-BTopeix, HecMOTps Ha
KECTKUE OTPAHWUYCHHS BAJIOTHOW TO3UIIMU OaHKOB, BBICOKHMH BAJIIOTHBIA PUCK BCE PaBHO
IPUCYTCTBYET B OAHKOBCKOW CHCTeMe, TaK Kak BaJroTHas monuTtuka L{b He BeneTcs KOMITJIEKCHBIM
U CUCTEMAaTUYHBIM 00pa30M, a TaKKe MOJBEPKEHA MOJUTUYECKOMY BMEIIIATEIbCTRY.

6. OtcyrcTBHe HEOOXOMUMBIX 3()(HEKTUBHBIX MHCTPYMEHTOB ONEpAalMii ¥ BMEIIATEIIHCTBA

I[Ib Ha pbIHKE, HEKOHTPOJIUpPYEMble MHQIISILIMOHHBIE OXUJAHUS HACEJIEHUs, MOJIHOE OTCYTCTBHE
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JOBepUsl K HAIMOHAJIbHOW BaJIOTE, MCKAXKEHHE PBIHOYHBIX CHUTHAJIOB IMPEBPALIAIOT MOMBITKU
Je0JUIapu3alii B XaOTUYHBINA U O€CCMBICTIEHHBIN MTPOLIECC.

Takum oOpa3oM, MyTh K JIel0JUIApU3ALUA B APMEHUH JISKUT Yepe3 Mporecce 00eceueHus
CTaOMJIBHOCTH HAIMOHAJIBHON BAJTIOTHI U MHQISAIUH B TE€YCHUE JTOJITOTO BPEMEHH, U OTHIO/Ib HE B
OCYIIIECTBIICHUH aIMUHUCTPATUBHBIX METOJIOB KECTKOI'O PETYIUPOBaHUSI OAHKOBCKOTO CEKTOPA.

Hakonern, 060061mas BbIBOABI MO OOIIEMY pPa3BUTUIO OAHKOBCKOTO CEKTOpa ApMEHHH, C
TOYKU 3peHus ee I(P(HEeKTUBHOCTH KaK OJHOTO M3 OCHOBHBIX 3JIEMEHTOB TPAHCMHUCCHOHHOTO
MEXaHU3Ma, MOXXHO CKa3aTb, YTO HECMOTPS Ha 3HAYUTEIbHOE OMUHUPOBAaHHE OaHKOBCKOTO
cerMeHTa B o0Iieil (pUHAHCOBOW cucTeMe, MPOOJIEeMbl, KOTOPbIE MPUCYIIM CETOAHS OaHKOBCKON
cucteMe ApPMEHHHU, HE TO3BOJSIOT MOHETAPHOMY PEryJIMpOBaHUIO HCIONb30BaTh B MOJTHONW Mepe
KaHaJIbl TPAHCMUCCHH, TIPOXOJISIINE Yepe3 JaHHbII cerMeHT. CTeneHb pa3BUTOCTH, U CTA0OMIIBHOCTh
0aHKOBCKOTO CEKTOpa, Bce eme He oOecrneynBaroT 3(P(GEKTUBHYI0 PadOTy TPaHCMHCCHOHHBIX
KaHaJIOB, TOCKOJIbKY, Hapsly C OTMEYEHHBIMH (haKTOpamH, HEOOXOJMMa TaKXKe BBICOKas CBA3b
Mex 1y 0aHKOBCKHM U peaibHbIM CEKTOpPaMH SKOHOMUKH, HU3KUI YPOBEHD JOJUIAPU3ALUU U T.]I..

Donoosan oupsca PA NASDAQ OMX

PeiHOK KamuTanma WrpaeT OJHY M3 CaMbIX 3HAYUTENBHBIX poJieH B (OPMHUPOBAHUU U
JOCTH)KEHUHM BBICOKMX M YCTOHYMBBIX TEMIIOB SKOHOMHYECKOTO pa3BUTUsA. C IpYyroil CTOpOHHI,
@DOHJIOBBI PHIHOK SIBISETCS OJAHMM M3 OCHOBHBIX 3JIEMEHTOB (PMHAHCOBON CHUCTEMBI, KOTOPBII
no3BouigeT LlenTpansHomMy baHky mocpeacTBOM HUMITYJIbCOB Yepe3 TPAHCMUCCHOHHBIN MEXaHU3M, B
KPaTKOCPOYHOM MEPCIEKTUBE BO3ICHCTBOBATh HA IEHEKHOE MPEIIOKEHHE.

OCHOBHBIM TIOKa3aTeleM, XapaKTEPU3YIOIIMM CTENEeHb pPa3BUTOCTH pBIHKA KamuTajia
CUMTAeTCSl KamuTalu3alus pbIHKA. [OBOPUTH O BBICOKHMX IMOKa3aTeNsiX »JTOrO0 CEKTopa B
Pa3BUBAIOIIUXCS CTpAaHAX HE MPUXOTUTCS.

BwMmecTte ¢ Tem, B cTpaHaxX C epeXOJHON YKOHOMUKOH ATOT MOKa3aTeh 3HAYUTEIBHO HIIKE,
4eM MBI MOXXeM HaOJroJaTh B Pa3BUTHIX CTpaHax. boiee TOro, B HEKOTOPBIX PAaCCMOTPEHHBIX
CTpaHax, K KOTOPBIM MOXXHO OTHECTU U APMEHHUIO, TTOKa3aTelb KamUTaTu3allii PHIHKA B IPOIIEHTAaX
Kk BBII Hmxe yeM, ckakeM, B CpeIHEM IO CTpaHaM, BXOJSIINX B TPYIIY «HUXKE CPEAHETO TOXO0Aa)»
(66%). OTMeTHM, 9TO B CTpaHaX C BBICOKHM JIOXOJIOM 3TOT TOKa3zaTelb coctaBisieT 98,4% or
BBII, a B cTpaHax co cpeaaum jgoxoaoM — 73%.

CnaOble mO3MLMU (PUHAHCOBOTO CeKTOpa ApMEHUH B OOJbIIEH YacTH KPOITCS B

COBEpIIICHHO He pa3BUTOM (oHAOBOM phiHKE (cM. puc. 2.34). JloctarodyHo cKa3aTh, 4YTO
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MaKCHMaJbHBIA YpOBEHb KalUTaIM3alMM pbIHKA ObUT nocturHyt B 2009r. u cocrasun 1,6% ot

BBIT%%?, YpoBenb MoHeTH3a1Mu 1o cocTosinuto Ha 2013 rox cocrasuin 37% ot BBIT?®,

i~ CopORYIHEIE I 0 JAXM HA ( OHIOBOM PEIHKe, °0 BBII (epas..
0,080 44— KaniraaH3alpifA peHKa, % o1 BBII (ip apas ock) e
0,070
0,060
0,050
0,040
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Puc. 2.34 . Iloka3atenu ¢oHA0BOr0 pbiHKa ApmMennu, 2001-2014rr.

Uctrounuk: baza ganubix Bceemuphoro bBanka (World Development Indicators 2017 (WDI)) -
http://data.worldbank.org

Eme oIHUM acmnekToM, XapaKTepU3YIOIUM CTEleHb pa3BUTUS (PMHAHCOBOIO pPBIHKA,
SBIISIETCS KOJIMYECTBO KOMITAHH, IMUTUPYIOIINX LIEHHBbIE Oymaru Juist oOpaimieHusi Ha BTOPHYHOM
priake. KoianuecTBo SMUTEHTOB B ApMEHHUH CYIIECTBEHHO cokpaTmiiock B 2006 rony. Tak, eciau B
2005 romy B ApmeHMM HacuuTbiBaoch 198 smureHToB, TOo B 2006 romy HX KOJIMYECTBO
COKpPATUJIOCh A0 35 M HENPECTaHHO COKpamanock, a B 2010 roxy Ux KOJIMYECTBO COKPATUIIOCH J10
MUHUMAJIBHOTO YpOBHA - 2. B ApMeHUH KOJMYECTBO SMHUTEHTOB IOCTOSHHO CHHXXaJlOCh,
camsuBIUck ot 80 B 2000 roxy no 6 B 2004 rony. B cienyroieM rony ux KOJIU4eCTBO JOCTHUIIIO 8,
nociie yero noseicuiock 10 10 B 2007 roay, 01HaKO TaHHOE YBEIMYEHHUE JI0JITO HE IPOJINIOCH H,
CIIyCTsI T'OJ], KOJIMYECTBO AIMUTEHTOB OIIATH CHU3MUIIOCH 110 8.

HeyremmuTenbHa AMHaMMUKa KOJMYECTBA CAEIOK Ha (HOHAOBON Oupke ApMEHMH, a TaKKe
00BEMBI TOProB 3a BECh NMEPUOJ CYIIECTBOBaHUSA (OHI0BOW Oupku B ApMmeHuu. Kak Mbl MoxkeM
BUJETh Ha PHUCYHKE 2.35, KOJMYECTBO CHAEJTOK, pealu3yeMblX Ha (OHIOBOH Oupke ApMEHUU
HEYKJIOHHO CcHIKanoch. C BXoaoM Ha pblHOK KamuTana Apmenun Nasdaq OMX, TpeGoBaHus K
JUCTUHTY Y’KE€CTOUMJIHNCh, YTO MPUBENO K 00Jiee pe3KOMY COKpAaIIeHUIO0 aKTUBHOCTH Ha (POHIOBOM

oupxe.

%2 Yerounnk: basa nannsix Apmsnckoit @onooit Bupxu Nasdag Omx - https:/nasdagomx.am/
%3 Ycrounmk: bBasa mammbix Bceemmpmoro bamka (World Development Indicators 2015 (WDI)) -
http://data.worldbank.org
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Puc. 2.35. Koan4ecTBo c1e10K ¥ 00beM TOPros Ha (oHI0BOI Gupike Apmennn, 2001-2015rr..

Ucrounnk: basa nannsix ApMsHckoit @ormosoit bupxu Nasdagq Omx - https://nasdagomx.am/

Kak MbI MOXeM BUIETh, HA pUCYHKE 2.35 NOMHHHPYIOIIME MO3UIMK Ha (POHIOBOW OHpKe
ApMEHUHU 3aHUMAIOT CAEIKH C BaliOTOH. Takum 00pa3oM, OCTalbHBIE CETMEHTHI (PMHAHCOBOTO
pPBbIHKA NPAaKTUYECKU HE Pa3BUTHL. SICHO, YTO TaKOH YpOBEHb Pa3BUTUS (PMHAHCOBOIO PbIHKA HE
HO3BOJISIET MCIOJb30BaTh B JIOCTAaTOYHOW Mepe MOTEHUUal MOPT(EIbHBIX HWHBECTULUI B

YKOHOMHUKY.
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Puc. 2.36. CtpykTypa caejiok Ha (ponnosoii ompxke Puc. 2.37. CTpykTypa coejok Ha ()OHI0BOI
PA (0e3 kpeaAuTHBIX pecypcoB), MJiIH. apam., 2008- oupxe PA, man. gpam.,2010-2016rr.
2016rr.

HUcrounuk: ba3a nanusix ApmsiHckoid @onnosoit bupxu Nasdag Omx - https://nasdagomx.am/

Opnaxo, eciy BKIIOYUTh B CTPYKTYPY ClIEeNOK Ha poHa0BoM Oupske PA Takke U KpeAUTHbIE
pecypchl, CTAaHOBUTCSI OUY€BUIHBIM HE3HAUUTENIbHAS 10JIs1 00BEMOB C/IEJIOK Ha (JOHA0BOM OHpKe MO

OTHOILIEHHIO K o0mieil ¢uHaHcoBoW cucteme ApmeHHH. TakuM 00pa3oM, pPBIHOK KamuTajia B
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ApMEHHH HE€ BBINOJHIET CBOI OCHOBHYIO (YHKIHIO [0 AaKKyMYJIHMPOBAaHUIO H30BITOYHBIX
(UHAHCOBBIX PECYPCOB W IMeEpepaclpesieieHUI0 €€ B peallbHbIi CEeKTOp AKOHOMUKH C IIEJNIbIO
JIOCTH>KEHHS] KaY€CTBEHHOT'O SKOHOMUYECKOI'0 POCTA.

Bwmecrte ¢ TeM, orpaHUYeHHOCTh (POHIOBOTO PHIHKA C TOYKH 3PEHHS OMEpAIUii Ha PHIHKE
IEeHHbIX Oymar ¢akrtuuecku numaeT lleHTpanshbiii bank PA omHoro m3 cambix 3¢(EeKTHBHBIX
UHCTPYMEHTOB BO3JICHCTBUSI Ha JIEHEXKHBIH PBHIHOK, OCOOEHHO B YCJOBHUSX TapreTUPOBAHUS
UHOIAIIE 1 HEOOXOIUMOCTH KPATKOCPOUYHBIX KOPPEKTUPOBOK BOJIATUIIBHOCTH JICHEKHOTO PBHIHKA.
EauHCTBEHHBIM MHCTPYMEHTOM BO3JIEHCTBHSI HA JICHEKHBIM PHIHOK SIBJISIETCSI M OCTAeTCs MO cei
JICHb BAJIFOTHAsl MOJIMTUKA, IMOCPEACTBOM BAIIOTHBIX MHTEPBEHLMH. YUUTHIBAs JOJIO BAIKOTHOTO
pbIHKa B 00mIei cTtpykrype @OHIOBOTO phIHKA, a Takke Kak OyAeT BIOCIEACTBHH PacCMOTpEHa
akTUBHOCTH lleHTpambHoro banka PA Ha BaglOTHOM pBIHKE, MOXKHO CKa3aTh, YTO «ICHEKHBIC
BJIACTU» COCPEAOTOUYCHBI HA UMEHHO 3TOM 3JIEMEHTE BO3JICHCTBUSI HA JICHEKHBIN PHIHOK.

Cmpaxoeasn cucmema PA

Kak wu3BecTHO, HMHCTUTYT CTpaxOBaHUs >KU3HH SBJSETCS OJHUM U3 3(PPEKTUBHBIX
HMCTOYHHKOB aKKYMYJIMPOBAHUS «IJIMHHBIX JIEHE» B H3KOHOMUKE. CTpaxOBOW CEKTOP BAXKEH TAKKE
C TOYKH 3PEHUsS PEryJIHpPOBaHUS PUCKOB B Pa3IMYHBIX chepax 3KOHOMHKH. HakoHer, crpaxoBas
CUCTeMa, KaK »JJEeMEHT (MHAHCOBOW CHCTEMBI B II€JIOM, TaKKe MOXET OBITh YacCThIO

TPAHCMHUCCUOHHOI'O MCXaHU3Ma NCHCKHO-KPCAUTHOTO PETYJIUPOBAHU.
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Puc. 2.38. AkTHBBI CTPaxoBOro cexropa, B % ot BBII (2000-2013rr.)

HUcrounuk: ba3a nanusix Becemuproro banka (World Development Indicators 2017 (WDI) - http://data.worldbank.org

Opnnako, B ApMEHUH CTpPaxoBOl ceKTOp pa3BUT HenoctaToyHo. CpaBHUBas CpeaHHE

IMOKa3aTcjin 1o CTpaHaM IIOCTCOBETCKOI'O II€pHOoAa MOKHO 3aKJIHOYWUTH, 4YTO CTanOBOﬁ CCKTOp
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ApMeHHH HE 3aHUMAaeT CEPhE3HBIX MO3MIMN B (uHaHCOBOW cucreMe. [lo cocrosHuro Ha 2009r.
AKTHBBI CTPAXOBOI'0 CEKTOpa ApMEHHH COCTaBIISIOT 4yTh Oosnbiie 0,5% ot BBII cTpansbl, Torna kax
B CpPEIIHEM IO PAaCCMOTPEHHBIM Ha pUCYHKe 2. 38 cTpaHaM, 3TOT MOKa3aTeNlb BAPbUPYETCS B pailoHe

8-10%.

i Apmenns (2007) - 0,0009%
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Puc. 2.39. CrpaxoBanue :xu3um, npemun B % ot BBII (2000-2013rr.)

Ucrounuk: basa panseix Bceemupuoro banka (World Development Indicators 2017 (WDI)) -
http://data.worldbank.org

IIpu s>TOM cTpaxoBaHHME XKHU3HH, KOTOPOE SBJISETCS OJHUM W3 KIIOYEBBIX HCTOYHUKOB
(bOpMHUpPOBaHUS «JTMHHBIX JIEHEr» MOSBWIOCH B ApmeHun Toibko B 2007r. u, mo cyTH, HE

COCTaBJISIET CYIIECTBEHHOM 101 B (PMHAHCOBOM cructeMe (cM. puc. 2.39).
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Puc. 2.40. CtpaxoBanue He xu3nu, npemun B % ot BBII (2000-2013rT.)

Ucrounnk: basa mammeix Bceemmproro bamka (World Development Indicators 2017 (WDI)) -
http://data.worldbank.org

Bwmecre ¢ TCM, IMOKA3aTCIIN PA3BUTUA OCTAJIBHBIX BHJOB CTPAXOBAHUS TAKIKC YKA3bIBAIOT Ha

HECOCTOSATENILHOCTh CTPaXOBOTO PhIHKA B ApMeHuu (cM. puc. 2.40).
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OCHOBHBIC TIOKa3aTelId Pa3BUTHs CTPAXOBOIO PBHIHKA YKa3bIBAlOT HEKOTOPBIH POCT B
TEUEHHUE TOCIEIHUX HECKOJbKHX JeT (cM. puc. 2.41). be3yciaoBHO, OTHOH M3 OCHOBHBIX NMPUYUH
TaKOro poCTa MOXKHO CYHMTaTh BBEJICHHUE OOS3aTEIILHOTO CTPAaXxOBAaHHUS AaBTOTPAXKTAHCKOU

0TBETCTBEeHHOCTU. OJTHAKO, C TOUKU 3PEHUS HEPACTIPEICICHHON MPUOBLIH, POCTa HE HAOIIOIAeTCS.

ARTHBBI CTpaxoBbIe pe3epBhI Karmran Hep acp eTelleHHAA P HOBLTL; P ABASA 0Ch
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Puc. 2.41. Iloka3aTesu cTPaxoBOro pbiHKa (ThIC. ApamMoB), 2005-2016 rr., eskeKBapTAIBLHO™.

Ucrounuk: ba3a nannbix Lentpansaoro banka PA - http://www.cha.am/
* Ha pucynke oieners |l u IV kBapraisr.

JlnvHamMuKa CTpaxoBBIX MPEMUN TAKKE€ HE YKa3bIBA€T HAa CYIIECTBEHHBIM POCT CTPaxoBOMl

cucrtembl Apmenun. Ilocne

BBCACHU aBTOFp&mHaHCKOﬁ OTBCTCTBCHHOCTH,

COBOKYITHBIE

CTPAXOBBIC BLIIUIATBHI BBIPOCIIH, OAHAKO, KAK Mbl MOXKEM Ha6J'IIO,[[aTB Ha PUCYHKC 242, JUHaMHUKa

XapaKTCPU3YyCTCA TPCHAOM Ha CHHUIKCHUC.
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Puc. 2.42. CtpaxoBble BHILIATHI (ThIC. APaMoOB), 2005-2016 rr., exxeBapTAIBLHO.

Ucrounuk: basa nannsix LenrpansHoro banka PA - http://www.cba.am/
* Ha pucynke Boienens! || n IV xBapTaibl.
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Ota TCHACHIUA TOATBEPKIAACTCA TaAKXKE OTCYTCTBUEM POCTa KOJIUYCCTBA CTPAXOBBIX

IOJICOB 34 MOCIIEAHKE TIATh JIeT (cM. puc. 2.43).
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Puc. 2.43. KoinuyecTBo cTpaxoBbIX MOJIUCOB, 2005-2016 rr., e:KeKBapPTAIBLHO.

Ucrounuk: basa naunsix Llenrpansaoro banka PA - http://www.cba.am/
* Ha pucynke Boiaenenst |l u IV kBapraibl.

Tak ke kKak U B OAaHKOBCKOW CHCTEME, B CTPaXOBOM CErMEHTE HaOJFOaeTCsl COKpaIIeHUE

KommaHui (cM. puc. 2.43). Takoe cokpalieHue, OIsITh Ke CBSI3aHO C Y)KECTOUECHHEM TpeOOBaHUI CO

CTOPOHEIL HeHTpaJ'IBHOI‘O banka PA x O6’E>€My n aaCKBATHOCTH KalluTalla, BBCICHHCM Ooinee

KCCTKHUX MCEp IO HaA30pYy. B pe3yiibTaTe, MOCICAHUC TOJAbI B CTPAXOBOM CETMCHTC (1)I/IHaHCOBOI7I

CHCTeMbl ApMEHHH HAOJI0aeTCs YCUIICHHE KOHIICHTPAIIMH PhIHKA (cM. puc. 2.44-2.45).
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Puc. 2.44. Yucao JUIeH3MPOBAHHBIX CTPaxoBbIX Puc.

xKommnanuii B PA, 2001-2016rr.

2.45. Jloass akTMBOB 3 KpynHeHmmx
KOMIAaHui Ha cTpaxoBoM pbiHke PA B 2009-
2015 rr.

HUcrounuk: ba3a nannsix LlenrpansHoro banka PA - http://www.cba.am/
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IIpuuemM, KOHIEHTpaLusl pbIHKA OCOOEHHO SBHO 3aME€THAa UMEHHO C TOYKM 3pEHHs 00ILero
KaIlyTazia, a 3aTeM YK€ y4acTHsl KOMIIAaHUI Ha PhIHKE CTPAaXOBbIX YCIYr. be3ycnoBHO, Takke Kak u
B CiIydae B OAaHKOBCKMM CEKTOPOM, YKPYIHEHHE KOMIIAHHMH B CTPaxoBOW cHCTeMe OyAeT BEeCTH K

YAOPOIXKAHUIO, a TAKIKE K CHUKCHHIO KaUuCCTBa COOTBETCTBYIOIUX YCJIYT.

B 7071 3 KP YIHEIIINX KOMITAHINT ® 7014 3 KP YIHEMIHIX K OMITAHHIT
B qpyrue KOMITAHII 10004 H Ip yrie K OMITAHIIT
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Puc. 2.46. lona o0s3ateabcTB 3 kpynHeiimuux Puc. 2.47. [loas of0wmero kanuraja 3
KOMNaHW# Ha cTpaxoBoM pbiHKe PA B 2009- kpynHeilIux KOMNaHMH HA CTPaXOBOM pbIHKe
2015 rr. PA B 2009-2015 rr.

Ucrounuk: basa nannsix LlenrpansHoro banka PA - http://www.cba.am/

Ha pucynkax 2.48 u 2.49 npencraBiieHbl MOKa3aTeay KPYMHEHUIIMX CTPaXOBBIX KOMITAHUMH
Apmennn. Kak MbI MOXXeM BHJETh, SIBHBIE JHACPHI SIPKO BBLICITSIOTCS Ha (OHE OCTalIbHBIX

KOMITaHUH.

Pocroccrpax Pocroccrpax

HHTI' O ApMmenna HHTI' O ApMmenna
HanpulmuypaHc HanpulmuypaHc
PECO PECO
T'ap anT-JInnveHc T'ap anT-JInnveHc
Apnvesma HHnyp auc Apnvesma HHnyp auc

CunllHIy p apc CunllHIy p apc

n snnnnnn Tnnnnnnn Tsnnnnnn n 2000000 40NN0NnN. sNNNNNN

Puc. 2.48. AkTuBBI cTpaxoBbIX KoMnanmii PA, man. Puc. 2.49. OO0mmii kanuTaa CcTpaxoBbIX
ap., 2008-2015rr. komnanuii PA, man. ap., 2008-2015rr.
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Ucrounnk: basa naunsix [lenrpansroro banka PA - http://www.cba.am/

Hrtak, B memom, oOmmit 0030p CTpaxoBOM CHCTeMbl APMEHHUH YyKa3blBaeT Ha HHU3KYIO
CTENeHb €€ Pa3BUTHUS, a 3HAUUT OECIIONIe3HOCTh C TOUYKU 3PEHHs] TPAHCMHCCHUOHHOTO MEXaHH3Ma B
IIPOLIECCE peaIU3aliK JEHEKHO-KPEAUTHOTO PErYIMPOBAHUS.

Kpeoumnuwie opzanuzayuu

Jloyiss KpeIWTHBIX OpraHu3auii B o0IIe (HUHAHCOBOW cucTeMe ApPMEHHH 3a TOCIEIHUE
roapl  3HauMTEIbHO  Bo3pocnma.  OpHako, Tak e Kak W B ClIy4ae  C
0aHKOBCKUM CEKTOPOM, KPEIUTHBIC OPraHU3alMKU C TOUYKU 3PEHUS TPAHCMUCCHOHHOTO MEXaHU3Ma
He oOecrmeunBaoT YPGEKTUBHYIO Tepeady HMMITYJIbCOB CO CTOpoHBI lleHTpanbHOro banka B
peanIbHBIN CEKTOP.

Junamuka OanaHCOBBIX IIOKa3aTeleil KpEeOUTHBIX OpTraHM3aluid TakKe YKa3blBaeT Ha
cymecTBeHHbIH pocT (cM. puc. 2.50). [Ipuuem uHTEpECHO, YTO HAMOONIBLINI POCT HAONIOAAETCS B
MOCTKPHU3UCHBIA MEPUOJI, OCOOCHHO B TOCIIEAHNE YEThIpe rofa. Takol pocT B yCIOBHSAX KpHU3HCA
TOBOPHT O JeuruTe PUHAHCOBBIX PECYPCOB B PEATBHOM CEKTOPE, YTO YaCTUYHO CTAJIO0 MPUIUHON
3aMeJUICHUS TEMIIOB 3KOHOMHYECKOI'0 POCTa.

BaxxHo Takke OTMETUTH IENEBYIO HANPABICHHOCTh KPEIUTHBIX BIOKEHHUH CO CTOPOHBI
KPEAWTHBIX OpraHW3aluil. YYUTBIBas, TO YTO, YTO B IICJIOM 3TH KPCIUTHBIC BIOXKCHHS HOCST
KpPaTKOCPOYHBII XapaKkTep U OTPa)KaroTCsS Ha COBOKYITHOM CIPOCE JIMIIb OCPEICTBOM KOCBEHHOTO
BO3JICHCTBUS, CJIOXKHO CYHMTATh yBENWYEHHE OOBEMOB KPEIUTOBAHUS CO CTOPOHBI KPEAUTHBIX

OpraHu3alMi NOJIOKUTEIIBHON TEHACHIIUE.
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Puc. 2.50. OcHoBHBIe 0aJIaHCOBBIE TMOKAa3aTeIu KpeaIuTHBIX opranuzanuii PA (Teic. npamos), 2006-
2016 rr., exkeMecauHO™,

Ucrounuk: basa nannsix LlenrpansHoro banka PA - http://www.cba.am/
*Ha pucynxke Beigenens! VI u X1 mecsip.
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OOpatuM BHHMaHHME TaKXXe Ha JTUHAMHUKY HepaclpeAeNeHHOW NpUOBbLIN KpPEeIUTHBIX

opranuzanuii (cMm. puc. 2.51). 3nech poct HabOIIOIAETCS JTUIIH TTOCIEAHUE IBA TO/1A.
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Puc. 2.51. HepacnpenejenHasi npudbLIb KpeAuTHHIX opranuzanuii PA, (Teic. gpamos), 2006-2016
IT., €2KeMeCsIYHO.

Ucrounuk: ba3a nannbix Lentpansaoro banka PA - http://www.cha.am/
[Ipumeuanue: * exeMecsiuHbIC JaHHBIC, ** HApaCTAIOIINT
*Ha pucynke oigeness! 1V, VI u XII mecsipr.

TakuM 00pazoMm, BbIIEJICHHBIC BbIIIE (PAKTOPhl MPEMATCTBYIOT PAa3BUTHUIO CHCTEMBI
WHCTUTYTOB (PMHAHCOBOTO TIOCPEIHMYECTBA B APMEHHH U, BMECTE C TEM, YyKa3blBAlOT W
00ycaBIMBalOT HEOOXOAUMOCTh nepecMmoTpa noiutuku LlenTpanbaoro banka PA mo passututo
¢unaHcoBoit cuctembl ApmenHuu. I[Ipexxae Bcero crieayeT NEpPecMOTPETh JOMUHHUPYIOUIYIO
MO3UIMI0 0AaHKOBCKOTO cerMeHTa B oO1ieil (hunaHncoBoi cucreme. [Ipu 3ToM, Ha B3I aBTOpa HE
CJIeTyeT COKpAaIIaTh POJib 0AHKOBCKOW CHCTEMBI, 2 HAPOTHB YBEIIMYUBATEH POJIb U YIaCTHUE IPYTHX
WHCTUTYTOB (DMHAHCOBOTO IMOCPETHUYECTBA B (PUHAHCOBOW CHCTEME M PEATBHOM CEKTOPE CTPaHBHI.
B ToM umcie u ¢ 1enpio MoBbIIeHUsS Y(PPEKTUBHOCTH TPAHCMUCCHOHHOTO MEXaHHU3Ma JEHEKHO-
KPEAUTHOTO PETYINPOBAHUSI.

OTMeTuM, 4TO 3a TMOCIEIHUE HECKOJIBKO JIET pedOpMBI CO CTOPOHBI LIEHTPAIBLHOTO OaHKa
HaIllpaBJICHbI HAa Pa3sBUTHC HeOAHKOBCKHUX HHCTHUTYTOB q)HHaHCOBOFO CCKTOpa. TaK, B HaCTHOCTH,
OBLIM TPEIIPUHATHI MOMBITKH CTUMYJIUPOBATh pa3BUTHE (HOHAOBOM OMpKH, a TakkKe BBITYCK U
pa3MelieHne IeHHBIX OyMar co CTOPOHBI OaHKOBCKOTO cekTopa. Tak QaxTuuecku, GAHKOBCKHUE
WHCTUTYTBHl OBLTH JOMYyIIeHB K ydacTuio B DoHAOBON OWpxe, OJHAKO, KaK IOKa3al OIBIT
MHUPOBOTO (PMHAHCOBOTO KpHU3WCA, TaKas TO3HMIHUS B OONAacTH OAaHKOBCKOTO HAI30pa MOXKET
MPUBCCTH B CYIICCTBCHHBLIM PHUCKaM U B ONPEACICHHBIX CIIy4YasaX U KpaXy HECKOTOPBIX OaukoB. Tem
HE MEHee, CTOUT OTMETHUTD, YTO B IPHUHIIMIIE IO CEroaHsIIHero MHs Ha DonnoBoi bupxe ApmeHun
0c000¥ aKTUBHOCTH HE HAOIIOIAeTCsI, YTO OBLIO MOKA3aHO BBIIIE B paboTe.

Co CTOpPOHBI «JICHEKHBIX BIIACTCH»  MPEANPUHUMAIOTCS OIPEJICICHHBIC TOMBITKA I10

Pa3BUTHIO CTPAXOBOT0O CerMeHTa (MHAHCOBOM crcTeMbl ApMeHUH. B yacTHOCTH, € LIeNbI0 Pa3BUTHS
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9TOr0 CEKTOpa ObLIO MPHUHATO 0053aTENBbHOE CTPAXOBAHUE ABTOIPAXIAHCKOW OTBETCTBEHHOCTH,
YTO 3HAYUTENIHO IMOBBICHJIO JOXOJbl CTPaxOBBIX KOMIaHWW. B Oyxayiiem Takke MIaHUPYETCs
BBEJICHUE 00513aTEIbHOI0 MEAUIIMHCKOTO CTPAXOBAHMSL.

Takum 00pa3oM, Bce NMEPEUHUCICHHBIEC BhIIIE PePOPMBI MOKAa HE BO3BIMEIH CYHIECTBEHHOT'O
ycnexa. @uHaHcoBas cuctemMa ApMEHUU JI0 CUX TIOP HAXOAMUTCA HAa HU3KOM CTYIICHU Pa3BUTHS U HE
o0ecrieunBaeT CBOMX OCHOBHBIX (yHKUUH. Kpome TOro, B yclIOBHUAX 3aMENJIC€HHUS TEMIIOB
PKOHOMHYECKOTO POCTa, OOYCIOBIICHHOTO 3aTsHyBIIEHCs perneccueil mocie 2008r. B ApmeHUun
CYIIECTBEHHO CHM3HJICS yPOBEHb KPEAMTOBAHMA, HAOIIOAAIach OYCHb BBICOKAs HECTAOMIBHOCTD
Ha BAJIOTHOM pBIHKE, M, B TO K€ BpeMs, cTarHanus Ha (QoHaoBoil Oupxe. OcyluecTBiseMble
pedopmbl 3ameTMINCh B cBoell peann3anuu. O000mIas BIIECKA3aHHOE, CIIEAYET OTMETUTh, YTO
€CIM CUTyalusl KapAWHAJIBHO HE H3MEHUTCSA B IIOJOKUTEIBHYIO CTOPOHY, TO 3TO, B IIEPBYIO
ouepep, eme 0osiee TyOUTENbHO CKaXeTCss Ha SKOHOMHUYECKOM Pa3BUTHH BCEH CTPAHBI B LIEJIOM.

BMmecre ¢ TeM, Ha JaHHOM 3Talle, HAlllM UCCIIEJOBAHUS ITOKa3bIBAIOT, 4TO y LlenTpansHOro
banka ApMeHUM 10CTaTOYHO Y3KU BbIOOp KaHAJIOB TPAHCMHMCCHUM MOHETAPHOI'O PEryJIMpPOBAHUA,
KOTOpbIE (PaKTUYECKU CBOJATCS K JIByM OCHOBHBIM KaHaJlaM: IPOLIEHTHOMY U BaJllOTHOMY. [lanbiie
B pabote OyzeT mpencTaBiieH 6osee moApOOHbIH aHAIN3 BO3IEHCTBHS OCHOBHBIX HHCTPYMEHTOB Ha
JEHEeXKHbIM PBIHOK U MHQuAnMI0. OAHAKO yXe ceddac MOXKHO CKas3aTb, YTO OrPaHMYEHHOCTb
pa3sBUTHS HMHCTUTYTOB (DMHAHCOBOTO IOCPEJHMYECTBA HE IMO3BOJSET B TOJHOM Mepe
peaan30BbIBaTh HHIISALMOHHOE TaPreTUPOBAHUE.

KinroueBble KaHaAJIbl TPAHCMUCCHOHHOTO MEXaHU3Ma JEHEKHO-KpEeAUTHOW mnoiuTtuku LB
ApMeHHH, MOCpeacTBOM KOTOpbIX LleHTpanbHblii baHk MMeeT BO3MOXXHOCTh BO3/JEHCTBOBATH Ha
UHQIIALUOHHBIN (OH, pescTaBleHbl Ha cxeme 2.1.

Kak mbl MOkeM BHUIETH, «VICcroNb3ysl BaIIOTHBIM KaHall, TO €CTh BAJIOTHBIE MHTEPBEHINH,
JICHE)KHbIE BJIACTH MOTYT B OINPEIENIEHHON CTENeHH BO3JEHCTBOBaTh Ha YPOBEHb WHQIISALMH.
MoHeTapHblii KaHaj ITO3BOJISET, ITOCPEICTBOM PEryJUpPOBAHUS JEHEXKHBIX arperaroB, CHHKATh
UHGIALMOHHOE AaBleHre. HakoHer, KaHal MPOLEHTHOM CTaBKU, B HEKOTOPOil CTENeHHU, MO3BOJISIET
JICHEeXHBIM BJIACTSIM JIOCTUraTh LEJIEBOI0 OPHEHTHUPA — YCTAaHOBJIEHHOTO YPOBHS HH(IIALUH.
OOpaTuM BHUMaHUE HA TO, YTO KaHaJ MPOIEHTHON CTaBKU B ApMEHHHU pabOTaeT TOJIbKO C TOUKH
3peHusi 6aHKOBCKOM cuctembl. Hapsny ¢ 3Tum, kaHaia MHQISIMUOHHBIX OXXKHUIAHUN He o0ianaer
CWJIbHBIM BIMSHUEM Ha pPEajbHBIA CEKTOP, YTO CTAaHOBUTCS CEPbE3HBIM IPEMATCTBHEM Ha IYTH

o 264
3(1)(I)CKTI/IBHOI/I MOJINTUKHU TAPTCTUPOBAHUA I/IH(I)JBII_II/II/I» .

264
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Cxema 2.1. TPaHCMHCCHOHHBII MEXaHH3M JICHEKHO-KPEIHTHOI MOJTHTHKH ApMeHun>,

Hcrounuk: pazpaboTaHo aBTOpOM
[IpumMedanue: MyHKTHPHOH JIMHUEH OTMEUeHBI HepaOOoTaloIIie KaHAIbl TPAHCMICCHOHHOTO MEXaHU3Ma JICHEKHO-
KPEeIUTHOH MOJINTHKN APMEHUH.

Takum 00pazom, BO3MOKHOCTH JEHEKHO-KPEIUTHOTO PETYIHMPOBAHUS OTPaHUYUBAETCS
3¢ (PEeKTUBHOCTHIO JHUIIb JBYX KAaHAOB TPAHCMHCCHOHHOTO MEXaHU3Ma, YTO SBISIETCA
3HAUUTENBbHBIM  (DAKTOPOM, MPENATCTBYIOIIMM (AKTUYECKOM peanu3aluuu  HMHQISALHOHHOTO
TapreTUpPOBaHUA.

U nockonbky, HHQISIMOHHOE TAPTeTUPOBAHKE, MIPEINONIaraeT B MEPBYIO OUYepe/ib, HATHINE
B KayeCTBE OCHOBHOTO HMHCTPYMEHTA JEHEXHO-KPEAUTHOW MOJUTUKH MPOLEHTHYIO CTaBKY, TO
cTeneHb d(PPEKTUBHOCTU AIMACTUYHOCTH PEaThbHOIO CEKTOpa K M3MEHEHHSIM MPOIIEHTHON CTaBKU
Oynmer ompenensitbes 3(PPEKTHBHOCTHIO caMOW MOHETapHOW monauTuku. ClenoBaTeabHO: BO-
MEePBBIX, HEOOXOAUMO Pa3BUBATH CBSI3YIOIINE 3BEHbS MEXIYy OAHKOBCKOM CHCTEMOW M pPeabHBIM
CEKTOpOM; H,  BO-BTOPBIX — pa3BUBaTh Jpyrue, HEOAHKOBCKHE HWHCTUTYTHI (PUHAHCOBOTO

MOCpCAHUYICCTBA.

%% Cwm. noapobuee: BockansH M.A. TpaHCMHCCHOHHBIH MEXaHM3M MOHETApHOW MOJMTHKH APMEHHH B YCIIOBHSX
nHQIIIMOHHOTO TapreTupoBaHus. COOPHUK Hay4yHBIX TpyAoB «MH(pOpPMAIMOHHBIE TEXHOJOTHUHM W yNpasieHue» (6),
«Quuukoneaus — Apmenukay, Epesan, 2007
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C npyroit cTopoHbl, OYKBaJIbHO C CaMOr0 Hayaya pealu3ally TapreTUpOBaHUS UHQIIALNU,
I[Ib PA ocymecTBiseT XECTKYI0 BAIIOTHYIO TOJUTHUKY. B pesynbrare, ykperuieHne oOMEHHOTO
Kypca HaI[MOHAJIBHOW BATIOTHI, XapaKTEPU3YIOIIEECs] HEPBIHOYHBIMHU (DaKTOpamMH, IPHUBEIO K
CYILIECTBEHHBIM HETAaTUBHBIM TMOCIEACTBUSM. [IpuuemM, Hapsiay C TeMm, YTO >KECTKOE BAIIOTHOE
pEryJivpoBaHUE MPUBEJIO B CYLIECTBEHHOMY CACPKUBAHUIO POCTa JIEHEKHOIO MPEAJIOKEHUS U ObLI
YpEeryJIupoBaH B OMPEEICHHON cTeneH! HMISAIHNOHHBIN (JOH B 5KOHOMUKE, HEJIb35l HE OTMETHUTD,
YTO BCE ATO BKYIE TAK)KE HETATUBHO OTPA3MIJIOCh Ha SKOHOMUYECKOM POCTE CTpaHbl (HAIpuMep, 1o
JIMHUAU TIOTEPb OT SKCIOPTA), a 3HAYUT MOBIHUUIIO HA ol1iee OyiarococtosiHue HaceneHus. [lpu atom,
KaK IMOKa3aJl MPOBEACHHBIN BhIIIEC B IJ1aBE aHAIN3, TOBOPUTH 00 ycmemHOoCcTH U 3()PeKTUBHOCTH
peanuzanuy HHOISIHMOHHOTO TapreTupoBanus co croponsl L{b PA e npuxonutcs.

Takum oOpa3om, aHaiM3, MPOBEICHHBIM B JaHHOW TJaBe, IMOKA3all, YTO HA CETOHSIITHHMA
JIeHb, JICHS)KHO-KpPEIUTHAsI TOJUTUKA APMEHHUM HE MOXKET B IOJHOM Mepe MpeTeHI0BaTh Ha
peanu3anuio UHOISIUOHHOTO TAPreTUPOBAHMS B KAYECTBE PEKMMa MOHETAPHOTO PEryIUPOBAHUA.
B crnoxuBmieiics cuTyauuu, aBTOpy Ooliee I€1ecO00pa3HbIM MPEJCTaBiIsieTcs IPU3HATh
HECOCTOSITENIbHOCTh Peain3yeMoi MOJUTUKN HHMISIIUOHHOTO TapreTHpOoBaHus co cTopoHsl [[b PA
U OOBSBUTH O TEPEXOJHOM I3Tare, KOTOPBIH OBl MO3BOJWI TPOBOJUTH OOJiee MPO3PAYHYIO U
MOHSATHYIO IS PEajbHOTO CEKTOpa TOJUTHUKY, a TaK)Ke HE 3aroHsI Obl «JICHEXKHBIC BJIACTHU» B
JIOBYIIKY HWH(MISIMOHHOTO TapreTUpOBaHUs, OOYCIOBICHHYIO oOs3arenscTBamMu LleHTpanbHOTO
banka Mo JOCTHKEHUIO HU3KUX TeMIOB MHMIsAIMU moboi neHoi. Kpome Toro, Takoil momxon
no3Bosui Obl [leHTpasibHOMY OaHKy 00Jiee OTKPBITO MCIOJIb30BAaTh BAJTIOTHOE PETYIUPOBAHUE B
IIPOLIECCE peaIn3aliy IEHEKHO-KPEAUTHOM MOIUTHUKH.

Hakonern, mepecMOTp I€€BOTO OpPUEHTHpaA TMO3BOJIWI Obl oOecrmeuuTh 0Ooyiee BBICOKHE
TEMIIbl SKOHOMUYECKOI'O0 pOCTa, YTO B YCJIOBHUSX 3aMEIJICHUS TEMIIOB 3KOHOMHYECKOTO POCTa B

HIepHO/I TIOCIIe MUPOBOTO (PMHAHCOBOTO KpU3Hca ellle 00JIee aKTyaabHO.
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I'JTIABA 3.

HNPOBJIEMbBI U HEPCIIEKTUBBI BAJIFOTHOI'O PEI'YJIMPOBAHUS B
APMEHUUN*®

Wrak, o pe3ysbTaraM HUCCIEIO0BAaHMs, IPOBEICHHOIO B INPEIABbIAYIICH INIABE CTAaHOBUTCS
SCHO, YTO B YCIIOBHSX OJKOHOMUKH ApPMEHHHM OCYIIECTBISATh MOJUTHKY HHQIAIHOHHOTO
TapreTUpPOBaHUs JOCTATOUYHO HepeanucTuuHo. [Ipu 3ToM, BhIlIEe OBUIO J0KA3aHO, YTO pealu3zyemMas
JIOHBIHE TOJMTUKAa cO cTOopoHbl lLleHTpanbHoro 6Ganka PA cBogwiach ckopee K HMMHUTAMU
TapreTUpOBaHUS HMHOIAIMM, KaK MHHAMYM B CHIy OTCYTCTBHSA JOCTaTO4HO 3((HEKTUBHOTO
TPaHCMHCCHOHOTO MEXaHH3Ma MOHETAPHON MOJUTUKH, YTO, B CBOIO O4epe/lb, 00yCIOBICHO HU3KOM
CTETIEHBIO Pa3BUTUS (PMHAHCOBOM CUCTEMbI U HHCTUTYTOB (PMHAHCOBOT'O MOCPEAHUYECTBA.

Takum o0pa3oMm, Bce MOHETApHOE PEryJMpoBaHUE B APMEHHHU, KAK MUHUMYM IOCIIEIHHE
JIECATh JIET, CBOJUTCSA K BaJIOTHOMY pEryJMpOBaHUIO. B pamkax QaHHOM IJaBbl aBTOpP CTABUT
LIEJIBIO NPEJCTABUTh APIYMEHTBI, IIOATBEPKAAOIINE KECKYIO BAIIOTHYIO ITOJIMTUKY CO CTOPOHEHI 1[b
PA, paccMOTpeTb MOCHENCTBUS TaKOIO JKECTKOTO PETYJIMPOBAHMS IIOJ PaKypCcOM BalIIOTHBIX
KPU3HUCOB, KOTOPBIE NPOU3OLUIA IIOCICAHUE BOCEMb JIET, & TAKXKE IPEIACTaBUTh CBOEC BUICHHUE

OTHOCHUTEIIFHO BO3MOXXHOCTH BJIFOTHOW MHTETparuu B pamkax EADC.

3.1. BanoTHas NOJIMTHKA APMEHHHU: NP00JIeMbl U NEePCIeKTHBBI

Kak mnoka3piBaeT onbeIT W TpeOyeT caM pEeXUM HHQUIALMOHHOTO TapreTHpOBaHUS,
COBMEILIEHUE MOHETapHOTO pEryJIMpOBaHUS B paMKax 3TOM MOJEIU C >KECTKMM BaJIOTHBIM
KOHTPOJIEM MPHUBOJUT K CHUXKEHHUIO 3(PPEKTUBHOCTHU JEHEKHO-KPEAUTHOM TMOIUTHUKH B LIEJIOM.
HccnenoBanus MOKa3bIBaIOT, YTO HU OJHA U3 CTpaH, TapreTUPYIOMUX HHOIALUIO, HE MO3BOJISIET
Cephe3HOr0 BMEUIATENbCTBA HA BAIIOTHBIM PBHIHOK CO CTOPOHBI IEHTpajbHOro Oanka. Hapsny c
TUM, KapTMHa B ApMeHUH aOcomoTHO oOpartHas. [IpakTHueckn ¢ Havana pealn3aluu
uHsAMonHoro Tapreruposanus L{b PA Hauan akTHBHOE BMEIIAaTENbCTBO HA BAIIOTHBIN PHIHOK.

CornacHo OQUIIMAIBHOM MMO3ULUU I[EHTPAIbHOTO OaHKa OCHOBHBIM HMHCTPYMEHTOM
JICHEeKHO-KPETUTHOTO PEryJupoBaHust B ApMEHUU SBJIETCs cTaBka pedunancupoBanus. OHaKo,
KaK [MOKa3bIBAIOT UCCIICOBAHMS BBIIIE, C MOMEHTA NIEPeX0/ia Ha TapreTUpoBaHue UHQIIALUH, a TO U

OoupIIIe JICT, BCC IIONBITKH CHU3UTH I/IH(b.]'ISIHI/IOHHOC AaBJICHUE B OKOHOMHUKE IIOCPEACTBOM

20 Cm. moapoGuee: Bockamsn M. A. BamoTHOoe peryiupoBaHHe B ApPMEHHH B paMKaX HHQIIAIHOHHOTO
TapretupoBaHus: Mud u peansHocTh. XIX KonapaTtseBckue urenust «MonepHuzarus Poccruiickoil 5JKOHOMUKH: YPOKH
MPOLIIOTO, NIAHCHI U PUCKKU», TE3UCHI ydacTHUKOB Utenuit. Mexxaynapoansiii poun H. /. Konnparsesa, c. 316. 2011 c.
69-71; BockansH M.A. BamoTHas nonutika Apmenun: Mu( M peanbHOCTh. "EBpasmiicknii sxoHOMHYecKHil 0030p.
Eurasian Economic Review", Ne3/2011, ctp. 79-84 (pyc. 513.), Ctp. 85-89 (anrm. si3.)
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MOJINTUKU «JIOPOTUX JICHEr» He MPHUBEIH K KaKuM JIMOO MO3UTUBHBIM pe3yabTaTaM. Kak mpasuio,
Y)KECTOUEHHUE  MPOIEHTHONM  MOJUTUKH  CONPOBOXKIAIOCH  eme  OOJIbIIUM  YCHJICHHEM
uHpasronHoro nasienus. K xoniy 2008 roma craBka peduHancupoBanus pocturia 7,75%, B To
BpeMsl KaK ypOBEHb MHQIISIIINK cOocTaBUI Ha TOT mepuon 11,2%. Uepe3 onpeeneHHbIi Jiar B OHH-
JIBa KBapTajga YPOBEHb MH(IALMU HECKOJBKO CHU3HWICSA, OJHAKO 3TOMY CHOCOOCTBOBAjIO He
CTOJIbKO JEWCTBUSA LIEHTPaJbHOr0 OaHKa B O00JACTH MPOLIEHTHOM MOJUTUKH, CKOJIBKO o0O0liee
CHUIKEHHUE JIEJIOBOM aKTUBHOCTH B skoHOMUKe. Temmnsl pocta BBII Ha ToT nepuos cocrasuiu 6,8%,
npotuB 13,7% B 2007r. Crnenyromuii To7 03HAMEHOBAJICS OCCIPEIEACHTHBIM IaJICHUEM TEMITOB
9KOHOMHYECKOT0 pocTa: -14,4%)!

Otmetum, yto (akTruecku LleHTpanpHBIM OaHK BEN JKECTKYIO MPOLIEHTHYIO MOJUTHKY B
YCIIOBHAX KPHU3HCA, U TEM CaMbIM (DaKTUYECKH HaHOCWII OOJIBIION YPOH SIKOHOMHUYECKOMY pocTy. U
1o OosplIoMy cueTy, HaunHas ¢ 2008 roxa xectkas MOJIUTHKA co cTOpoHbl LlenTpansHoro banka
HEe Tpekpamanack. Ha mpoTsyKeHUM NpaKTHUYECKHd BCEro MEepUoj]ia TapreTUpOoBaHUS WHEOIAIUN B
Apmennn, 11b PA akTUBHO BMeNIMBAaeTCs B BAJIOTHBIN PBIHOK, C IENbIO MOJIAEPKATh OOMEHHBIH
KypC HAI[MOHANBHOW BaJIOThl Ha COOTBETCTBYIOIEM YPOBHE, a Takke oOeclieHuBas €ro B
orpeneneHHbple nepuonsl. Kak yxe ObUIO pacCMOTPEHO BBINIE, TaKas IOJHUTHKA OOYCIIOBJICHA,
MPEKIC BCEro, OTCYTCTBUEM Y «JICHEKHBIX BJIACTEeH» APYTHX HMHCTPYMEHTApUEB KOHTPOJIS HaJl
JIEHE)KHOM Maccoil M ypOBHEM IIEH B 9KOHOMUKE.

Urak, [Ib PA Bemer n0cTaTOYHO KECTKYIO W HEMPO3PAYHYIO ISl PHIHOYHBIX CYOBEKTOB
MOJIMTUKY Ha BaJIIOTHOM pbIHKE. M TOCKONBKY oOQUIMaibHAs ITO3WIUS BIACTEH IO IOBOIY
BaJIOTHOW TOJIMTUKA B APMEHHHU JCKIAPUPYET CBOOOTHOE TIABAHWE W €CTECTBEHHBIC NMPUYHHBI
YKperieHus: 0OMEHHOTO Kypca HallMOHaJIbHOW BAIFOTHI, TO B paMKaX JTaHHOTO MCCIIeOBaHUs ObLIa
MOCTaBJieHa 1IeJb OICHUTh PHIHOYHOCTH MeXaHW3Ma (OpMHUPOBAHHUS OOMEHHOTO Kypca JApama Io
otHomieHnto k Joitapy CHIA. B pamkax maHHOro HccienoBaHus ObLla IOCTaBJIeHA 3ajada
paccMOTpeTh OCHOBHBIE (DAKTOPHI, BO3JCHCTBYIOIIME Ha (QOpMHpPOBaHHE OOMEHHOTO Kypca
HAI[MOHAJILHOW BaJIOTHl B APMEHHH, C IENIbI0 ONPEICICHUs CTENICHH BMEIIATENbCTBA «ICHEKHBIX
BJIACTEW» HA BAJTIOTHBIN PBIHOK.

OcHOBHBIE pPE3yJabTaThl BATIOTHOW TOJMTHKH B ApPMEHHH MBI MOXEM HAOI0IaTh Ha
pucynke 3.1. Kak MbI MOkeM HAOIOAaTh Ha PUCYHKE, MPAKTHYECKN BECh PACCMOTPEHHBIN TIEPHO.T
XapaKTepu3yeTcss CTaOUIBbHOCTHIO BOJIATHIIBHOCTH OOMEHHOTO Kypca JpaMa IO OTHOILICHHIO K
noiapy, 3a uckiarodeHueM nepuoga 2003-2008rr. 3HAUUTENBHOTO YKperieHus apama. Ilepuon

YKperieHus: HauOoJiee MHTEPECEH, MOCKOIbKY OH JOJKEH ObUI COMpPOBOXKIATHCS, a €Clu OBbITh
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TOYHEC, O6YCJ'IOBJ'II/IBaTBCH 3aMCTHBIMH CTPYKTYPHBIMU MW KAaUC€CTBCHHBIMU H3MCHCHUSAMU B

3KOHOMHKC U (bOpMPIpOBaHI/II/I OKOHOMHYECKOI'0 pocCTa.

650
600 Perymip opanme B
) AMKAX KOpPHIopa
550 I PO
500 \
450
VK eflIeHme /
400 I
apaMa

350
300 — 7 (mm—8 YK CH] OB AHIIe
250

e e T i i T T T T T T T R T P A R TR A

1900 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2000 | 2010 | 2011 | 2012 | 2013 | 2004 | 2015 | 2m16

Puc. 3.1. Ilmunamuka oomenHoro kypca USD\AMD B Apmennn, 1999-2016rr., esxeMecsiaHO™.

Ucrounuk: ba3a nannbix Lentpansaoro banka PA - http://www.cha.am/
*Ha pucynke Boiaenenst |, V u 1X Mecsupr.

Cy1iecTByeT MHOXKECTBO (DAKTOPOB, BIMSIIONIMX HA BATIOTHBIA Kypc. B 3TOW CBs3M, HUXKE
IPECTaBICHbl HEKOTOPbIE U3 CYILECTBEHHBIX (PaKTOPOB, KOTOpble Haubojiee B3aWMOCBSI3aHbI C
BOJIATWJIBHOCTBIO OOMEHHOI0 Kypca HallMOHAJIbHOM BaltOThl. IIpu 3TOM, C TOUKM 3peHus Majon
OTKpPBITOW 3KOHOMHMKH, B YAaCTHOCTH, SKOHOMHKH APMEHHH, CIEKTp (PaKTOpPOB, KOTOPbIE MOIYT
UMETh BO3JeHcTBUE Ha (OpMUPOBaHNE OOMEHHOr0 Kypca HallMOHAJIbHOW BAJIIOTHI IOBOJIBHO Y30K.
Y4uTeiBasg AOCTaTOYHO cllabble MO3MIMU APMEHMH MO JIMHUM 3KCIOPTa, KOTOPBIH Kak MpPaBHIIO,
ABJIICTCS OJHHMM M3 OCHOBHBIX KaHAJIOB IIPUTOKA MHOCTPAaHHOM BAJIIOTHI B CTPaHy, Cpeau
OCTAJIBHBIX 3HAYMMBIX KaHAJIOB IPUTOKA MHOCTPAHHOW BaJIOTHl MOXHO BBIICIUTH CIEAYIOIIHE:
NpsIMble MHOCTPaHHbIE WHBECTUIMU, YaCTHBIE JEHEXKHbIE TpaHC(HEPThl, YPOBEHb MPOLEHTHBIX
CTaBOK, a TaK)K€ BHEIIHHME 3aUMCTBOBAaHMs rocynapcrsa. HakoHel, BOJIATUIBHOCTH HA MHUPOBBIX
BAIIOTHBIX pBIHKaX TaKKe MOXET HMeTh BO3JeiicTBHe Ha (QopMHpOBaHHE OOMEHHOro Kypca
HAI[MOHAJILHOW BAJIOTHI HA JJOKAJIbHOM PhIHKE, OCOOEHHO B cllydae ApMEHHH, KaK OTKPBITON Majoi
SKOHOMHKH. PaccMoTpuM 3TH GakToOpbl ¢ TOUKH 3pEHUs CTENEHU BO3ACUCTBUSA Ha (POPMUPOBAHUS
00OMEHHOT0 Kypca Jpama 3a MOCIeIHUE TOJIbI.

Cocmosinue mopeoozo bananca cmpambl

Kak n3BecTHO, cOCTOSIHME MIaTEKHOI0 OajgaHca UMEEeT HEMOCPEACTBEHHOE BO3/IeCTBIE Ha
BOJIATWJIBHOCTh U BEJIMYMHY OOMEHHOI'O Kypca Hal[MOHaJbHOW BaIOTHl cTpaHbl. [lonoxurensHoe
calpl0 IUIaTeXHOro OajmaHca BeIeT K CTAaOMIM3alMM BaJTIOTHOTO Kypca, M HAoOOpoT,
OTPHIIATENILHOE CalbJ0 BEJIET B TOM YHCIE K JeCTaOMIM3allMM Ha BaJIIOTHOM pbIHKE. B mepByro

ouepeb, ITO KacaeTcss UMEHHO TOProBOTO OayiaHca, MOCKOJIBKY AKCIOPT CYHMTACTCS HamOosee
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3¢ pexTUBHBIM cIOCOOOM MPUBJIEUEHUS MHOCTPAHHOW BAIIOTHI B SKOHOMHKY, OCOOCHHO C TOYKHU

3pC€HUA JOJTOPOYHOI'0 SJKOHOMHYECCKOI'O pa3BHUTH.
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Puc. 3.2. IkcnopT U umMnopt B Apmenun, 1999-2016rr., B muH. gosnapax CLIA.

Uctounuk: baza panneix BceemupHoro banka (World Development Indicators 2017 (WDI)) -
http://data.worldbank.org

C TOYKHM 3peHHUs BHEIIHETOPTOBOM NEATEIBHOCTH, JKOHOMUKAa APMEHUU XapaKTepU3yeTcs
UMIIOPTOOPHUECHTUPOBAHHOCTBIO, ¥ HAa MPOTSHKEHUU BCErO IMEpPHOJa HE3aBHCHUMOCTH B TOPTOBOM
Oamance mpeoOiagaeT OTpULATENbHOE canbao. llpuyeM Ha TPOTSHKEHHH BCEro Mepuoja
HE3aBUCUMOCTH, UMITOPT HE TOJIBKO HC npeo6na)1an, HO W HCYKJIOHHO POC. Kak MBI MOXkeM BUJICTH
Ha pucyHke 3.2, campl0 TOProBoro OamaHca B ApMEHHH XapaKTepU3YeTCsl TMOCTOSITHHO
OTpUIaTeNbHBIMH 3HaueHusIMU. [Ipuyem, HaunHast ¢ 2007 T. cuTyalus ¢ OTPUIATENBHBIM CalbI0
TOProBOTO OajlaHca yCyryoJisiach.

O‘-IGBI/I)IHO, qTo HpI/I‘II/IHOﬁ TAaKOI'o IIOJIOKCHUS HOCJI SABJIAKOTCA HE3HAYUTCIIBHBIC TCEMIIbBI

pOCTa 3KCIOPTa, 1O CPAaBHEHHIO ¢ 60JIee BBICOKUMH TEMITAMH POCTa UMITopTa (cM. puc. 3.3).
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Puc. 3.3. TemnbI pocTa 3xkcnopTa U uMnopra B Apmenum, 2000-2016rr., %.

Ucrounuk: basa pmamneix Bceemmproro banka (World Development Indicators 2017 (WDI)) -
http://data.worldbank.org
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Bboiiee Toro, paccmarpuBas 1oJit0 skcnopta u ummnopta B BBII Apmenun, CTaHOBUTCS SICHO,
YTO IKCIOPT UTPaeT MaJOBAXHYIO pOjb B (POPMHPOBAHMH BaJOBOrO MPOAyKTa (cM. puc. 3.4).
Takum 00pa3zoM, (pakTHUYECKH SKOHOMHUYECKHH POCT ApMEHHH B OOJIbIICH CTENEHU 3aBHCUT OT

HMITIOPTHBIX HOBHHHﬁ, YTO O3HA4acT 60JIBI_HYIO 3aBUCHMOCTDH OT BHCIIHETO MHUpaA.
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Puc. 3.5. Dxkenoprt u umMnopt B Apmenuu, % ot BBII, 1991-2015rr..

Ucrouynnk: basa mammaeix Bceemumproro bamka (World Development Indicators 2017 (WD) -
http://data.worldbank.org

I'eorpaduueckast CTpyKkTypa SKcIOpTa M HUMIOpPTa ApPMEHUH YKa3blBa€T Ha CHIIBHYIO

3aBUCHMOCTH OT (hakThuecku aAByXx crpan — EC u Poccuu (cm. puc. 3.6 - 3.7).
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Puc. 3.6. I'eorpajguueckass crpykrypa ummnopta Puc. 3.7. I'eorpajguueckasi CTpyKTypa IKCIOpTa
Apmenun, 2008-2015rr., B MuH. gosa. CIIHA Apmenun, 2008-2015rr., B MuH. gosaa. CIIHA

HUcrounuk: ba3a nanusix HarponanbHO#H cTatucTHYeCKO# ciyx0b1 PA — http://www.armstat.am
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«/locTarouHO 3HAYMMYKO [JOJIO B DJKCIopre W umnopre Apmenun wumeer Poccus.
be3ycnoBHO, WM3MEHEHMs Ha BaJlOTHOM pbIHKE PoccuM OTpaswiuch TakkKe Ha ILEHOBOU
KOHBIOHKTYpE KCIIOPTHBIX NO3ULUNH ApMEHHM Ha phlHKE PD, a Takke Ha pOCCUICKUX HUMITOPTHBIX
toBapax. [IoMMMO IIEHOBBIX KOJ€OaHHiA, KOTOpPbIE OYEBHAHO CHU3WIA KOHKYPEHTOCHOCOOHOCTH
apMSHCKUX TOBapOB Ha POCCUHCKOM pBIHKE, CHUXKEHHME 0JIarocoCTOsHUS HaceneHus B Poccum, He
MOIJIO HE OTpa3UThbCi Ha BHYTPEHHEM CIpOCE, 4YTO, OE3yCIOBHO, CHM3WIO CIpPOC TakXe Ha
MMIIOPTHBIE TOBapbl. MHOrue apMsSHCKHE TOBApOIIPOU3BOAUTENN IPUOCTAHOBUIIM CBOM 3KCIIOPT B
Poccuto B KoHIlE HOSIOpS, Ipyrue 3HAUUTENBHO COKPATHIM €r0 C LENbI0 HE CTOJKHYTHCS C
po0eMoii BO3BpaTa MECTa Ha PhIHKE.

Takum 00pa3oM, apMsSHCKUE 3KCIIOPTEpbl HECYT ABOMHON YOBITOK M3-3a COKpAlCHMS
00BEMOB IKCIIOPTA, YTO B pe3yibTaTe MPUBEJIET K COKPAILEHNUI0O 00bEMOB HHOCTPAHHOW BaJIIOTHI B
Apmenuto. B urore, u3mMeHeHMs] Ha BHYTpEHHEM pblHKE Poccum HMMEIOT HENOCpeNCTBEHHOE
BIIMSIHUE HA DKOHOMHUKY APMEHHH.

PesynpTarom coOblTuii B 3kOHOMUKe Poccum oTpasmioch Ha ApPMEHHUH COKpalleHHEeM
NOTEHLMAJIBHOIO POCTAa, MOTEPb 110 JMHUM HUMIOPTAa, COKPALIEHHMEM COBOKYIIHOTO CIIpOCa.
YeyryonstonmM (akTOpOM MOXKHO CUMTATh HETAaTHBHBIC OXUIAHWUSA CO CTOPOHBI HACEIICHUS U
OKCIEPTHOTO COOOIIecTBa, YTO HAarHeTraer WHQISIMOHHOE JaBJICHWE W HECTAOWJIBHOCTh Ha
BAIIOTHOM pbIHKE. TakuM 00pa3oM, MaKpOIKOHOMHUYECKAs HECTAaOUIBHOCTh B PEaIbHOM CEKTOpe
ApMeHMM, BBI3BaHHAs DJKOHOMHMYECKMM KpPH3UCOM B POCCHMCKOM DJKOHOMHUKE, IpUBENa K
HECTAOMIBHOCTH HA JCHEKHOM M BATIOTHOM PBIHKAX»>''. WHBIMH CITOBAMH, YIHTHIBAs CIAGBIC
MO3UIMH B dKCIOPTE, APMEHHs MOJBEPKEHA OOJIBIIUM PHUCKaM C TOYKH 3pEHMs TOCIEACTBUN OT
BHyTpeHHUX puckoB B EC m P®. C gpyroil cTOpoHBI BBICOKas CTENEHb MMIIOPTO3aBHCHUMOCTH
JenaeT ApMEHHUIO YSI3BUMOM C TOYKH 3PEHMSI OIISITh K€ KPU3HCOB B ATHX CTPaHax.

Cbepeoicenus, uneecmuyuy, OMmox Kanumania

JIOKOMOTHBOM 3KOHOMHUYECKOT'O Pa3BUTHUS CTPAHbI CUUTAIOTCS MHBECTUIIMH, KaK BHYTPEHHUE,
Tak U MHocTpaHHble. C Apyroil CTOPOHBI, OAHUM M3 Ba)KHEHWIIMX KAaHAJIOB MPUTOKA BAIIOTHI B
CTpaHy, a 3HaYUT (PaKTOPOB, UMEIOIIUX 3HAUUTEILHOE BO3/IelicTBUE Ha (OPMHPOBaHHE OOMEHHOTO
Kypca HallMOHAJbHOM BAJIIOTHI SBJSIOTCSA MpsIMble WHOCTpaHHbIE WHBECTHHH. Bmecte ¢ Tewm,
cOepeXeHHs] TaKKe MOTYT UMETh BO3JIEHCTBHME HAa CTOMMOCTb HAIIMOHAIBHOM BalIOTHI HA PBIHKE,
MOCKOJIbKY (DAaKTUYECKH BIIMSAIOT HA CIIPOC U MPEUIOKEHUE Ha HAIIMOHAJIBHYIO BAJIOTY. YUUTHIBaS,
4TO OO0JIbIIas YacTh cOEpeKEHUN aKKyMYIHPYeTCsl, Kak MPaBUI0 B OAHKOBCKOW CHUCTEME, a BBIIIE B

paboTte Obula MpejacTaBieHa JWHAMUKA YPOBHS JOJUIApU3ALIMKM B TOM 4HCIEe U cOepekeHud B

27 Cm. mopoGree: KpH3KCH HA BATIOTHOM PhIHKE APMEHHH: HCTOKH ¥ II0C/eCTBHS. HaydHo-aHAINTHIECKH il XKypHAT
«Ynpasneneny. Ne2/60, 2016r. Uzn. YpI'9Y - C. 97. Crp. 10-15 (PUHLI, EBSCO PUBLISHING (USA))
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0aHKOBCKOM CEKTOpe, TO OYEBUAHO, YTO YpPOBEHb COEpPEeKEHHH U €ero JAMHAMHUKA HMEIOT
BO3/IciicTBIEe Ha ()OPMUPOBAHME CIIPOCA HA MHOCTPAHHYIO BallOTyY B ApMEHUH, a 3HAYUT U Ha

(dbopMUpOBaHHE CaMOTO Kypca.
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Puc. 3.8. YpoBenb coepe:xxenuii B Apmenuu, B MJIH. gosu1. CHIA, 1993-2015rr.

Ucrounuk: basza pgannbix Bceemupuoro banka (World Development Indicators 2017 (WDI) -
http://data.worldbank.org

Kak mbl MO>keM BuIeTh Ha pucyHKe 3.8, ypoBeHb cOepexkenuil B ApmeHuu B iepuop ¢ 2004r.
no 2008r. Hem3MeHHO yBenuuuBaicsa. OIHAKO, TTOCKOJIBKY B JJAHHOM CIIy4ae MBI paccMaTpUBaeM
a0COTIOTHOE BBIpaKEHUE BHYTPEHHUX COEpEKEHMH B JOJUIAPOBOM BBIPAKEHUH, CIIEYET UMETh B
BUJY, UTO B 3TOT MEPUO/I HAOIIOAIOCh MOCTOSIHHOE YKperjieHne 0OMEHHOT0 Kypca HallMOHAJIbHON
BAMOTHI’, UTO HEM30EXKHO HECKONBKO HCKaKaeT pany)XKHyI0O KapTHHY pocTa cOepexeHui B
HKOHOMUKE.

Tem He menee, HacTynuBmmid B 2007-2009rr. MUpoBOW (UHAHCOBBIN KpHU3UC, HEU3ZOEIKHO
KOCHYJICI W OKOHOMHKM ApMEHMHM, B TOM 4YHUCJIE, C TOYKH 3pPEHUS YpPOBHS COEpeKeHMH.
Coxparusimiics BBII npuBen kK 3HAUYUTEILHOMY COKPAILIEHHIO YPOBHS COEpEKEHUN B SIKOHOMUKE.
[Tpuuem B mepuoxa ¢ 2009r. mo HacTodiee BpeMs TEHICHIMH pocTa COEpeKeHHH B SKOHOMHKE

ApMeHnH He HaOII01aeTCsl.

26BHpI/IMeanI/Ie:BanKn‘Haﬂ nonuthka 11b PA Oyzmer paccMoTpeHa OTIENBbHO B MOCIEAyIOIMX maparpadax JaHHOH
padoTsL.
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ApmeHns Beaapvce I'pys3us Kazaxcran Poccus

Puc. 3.9. YpoBenn coepe:xennii, B % ot BBII, , 1997-2015rr.

Ucrouynnk: basa gmanasix Bceemumphoro bBanka (World Development Indicators 2017 (WDI) -
http://data.worldbank.org

Bonee Toro, paccmarpuBast momto cOepexeHuii B ApMeHnu 1o otHomeHuio Kk BBII, mbl
TaKKe HE HaOMI0ZaeM IMOJNIOKUTENbHBIX TeHaeHiuil. [lo cocrosHumio Ha 2014r. ypoBeHb
coepexxennii B ApMeHuu coctaBisgeT uyTh Oonbiie 10%. ComoctaBisis 3TOT MOKazareinb C
COCeIHMMH CTpaHaMH, a Takxe co crpaHamMu EADC, Mbl IpUXOAUM K BBIBOJY, YTO ApMEHHUS

YCTYIIAeT 10 3TOMY ITOKAa3aTeIIo MPAKTUYECKH BCEM PACCMOTPEHHBIM cTpaHam (cm. puc. 3.9).
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Puc. 3.10. IIpsiMble HHOCTPAHHBbIE MHBECTUIIUH, YUCTHI NPUTOK, MiIH. Ao/u1. CIHIIA

Ucrounuk: baza panHeix BceemumpHoro bBanka (World Development Indicators 2017 (WDI) -
http://data.worldbank.org

TakuM o00pa3oM, BHYTPEHHHE HCTOYHUKH JKOHOMHUYECKOTO pa3BUTHS B ApMEHUH
HejocTaTouyHbl. Takasi cuTyanus OOYCIIOBJI€HA BBICOKMM YPOBHEM HEIOBEpUsI HACETICHHS K
(UHAHCOBBIM UHCTUTYTaM B YaCTHOCTH, U K 00IIEH MaKpOIKOHOMHUYECKOH CTaOMIBHOCTH B CTpaHe,
B oOmem. CleACTBHEM cTaja HEIOCTaTOYHAs CTENEeHb Pa3BUTHS WHCTUTYTOB (PUHAHCOBOTO
MOCPEAHUYECTBA, KOTOpasi HE TeHEPUPYET «IIMHHBIX JIGHEr», U TeM CaMbIM, HE CIOCOOCTBYET B

JOJDKHON Mepe YCTOHYMBOMY JOITOCPOYHOMY 3KOHOMUYECKOMY POCTY.
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Puc. 3.11. IlpsiMble HHOCTPaHHBIE HHBECTHIMM, YHCTHIN NPUTOK, B % ot BBII, 1992-2015rT..

Uctrounuk: bBasa panaeix Bceemupuoro banka (World Development Indicators 2017 (WDI) -
http://data.worldbank.org

Her ucTOYHNKOB 3KOHOMUYECKOT'O POCTa U CO CTOPOHBI MHOCTPAHHBIX UHBECTULIMH. Kak Mbl
MOXeM HaOmonaTh Ha pUcyHOK 3.10, ypoBeHb HPSMBIX WHOCTPAaHHBIX MHBECTHIIMN UMEET TaKyIO
K€ TEHJCHILIMI0, Kak M BHyTpeHHHe cOepexxenus. Ecmu go 2008r. B sKOHOMHKE ApMEHUU
HaOJIr0aJICsl KaKoM-TO POCT MHBECTUIMM, TO IOCJIe MHPOBOIO (PMHAHCOBOIO KpHU3HUCa, MpsSMbIE
MHOCTpPaHHbIE UHBECTULIMU XapaKTEPU3YIOTCS CIIaJIOM.

ConocraBneHue ¢ COCeTHUMHU CTpaHaMu, a Takxke co ctpaHaMu EADC yka3bIBaeT Ha TO, UTO
ApMeHMS HaXOOUTCs HE Ha XYALIEH, HO U HE Ha JIy4lIe NO3UIUH TI0 TaHHOMY ITOKa3aTeo Cpean
paccMOTpPEHHBIX cTpaH (cM. puc. 3.11).

B noBepiieHue, KauecTBEHHBIM COCTaB CTPYKTYPhI MPSIMBbIX HMHOCTPAHHBIX HMHBECTULUH,
OISITh )K€ HE UIpaeT 3HAYMTEIbHOW ponu B (HOPMUPOBAHMM 3KOHOMHUYECKOIO pOCTa, a 3HAYMT,
HeA((EKTUBEH C TOYKU 3PEHUS] SKOHOMUYECKOTO Pa3BUTHSI.

WuTepecHa Takke reorpaduyeckas CTPYKTypa HpSMbIX HMHOCTPAHHBIX HMHBECTHIMH B
Apmenun. JlomuHUpyronas 40 NPSAMBIX MHOCTPAHHBIX MHBECTULINN MPUXOAUTCS HA POCCUNCKHE
uHBecturu - noutu 41,4% Bcex [IMU, BTopoe mect 3anumaer ®Opannusa - 12,2%, Ha TpeTheit
nosuun 'perust - 6%. Takum o0pa3oM, ¢ TOUKH 3pE€HUSI HICTOYHUKOB SKOHOMUYECKOTO Pa3BUTHUS
U pOJIM MHBECTULMI B 3TOM Ipoliecce, Poccus UMeeT CyHIECTBEHHOE 3HAYEHHE JUIsl apMSHCKON
HDKOHOMUKH.

JloMuHUpYytolas 4acTh MHBECTULIMN HampaBiieHa Ha OIpe/eleHHbIe CEKTOpa SKOHOMHKH, a
MMEHHO: TEeJIEKOMMYHHKAIIUs, TOPHOJOOBIBAIONIAs MPOMBILIUIEHHOCTh, JHEPreTHKa U TPAHCIIOPT.
@paHIy3cKkHue HHBECTHLHMM 0o0Jee COCPelOTOYEHBl Ha TEIEKOMMYHUKAIMM M TPOU3BOJICTBO
Opennu. B cinywyae ['epmanun v ApreHTHMHBI MHBECTHIIMU IPEJCTAaBICHBl OJHUM HHBECTOPOM B

TOpHOJOOBIBAIONICH  MPOMBIIIJIEHHOCTH M MHQPAcTpyKType  BO3AYIIHOTO  TpaHCHOpPTAa.
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EnuncrBenHas cdepa, OTIMYHAS OT PECypCOOPUEHTHPOBHHBIX, Ky/la HAMpPaBlIEHbl CPaBHUTEIHHO
KPYIIHbIE POCCUIMCKIE NHBECTUIIMH - 3TO OAHKOBCKAs JESTENbHOCTD.

TakuM 00pa3oM, MOXKHO 3aKJIIOYHTh, 9YTO ApMEHUs HE 00JamaeT AuBepCU(UIIMPOBAHHON
CTPYKTYpPOU MHBECTULIMOHHBIX BIIO)KCHUW B YKOHOMHUKE, KaK 110 CEKTOpaM, TaK U B TeorpapuiaeckoM
11aHe. 3aBUCUMOCTh OT OJIHOW WJIU JIBYX CTpaH ¢ To4uku 3penust [11U, 310 60b10#i pUCcK BHEITHUX
110K0oB. COOBITHS MOCIEIHEro Tojia SPKO MOKa3aIu MOCIEACTBHUS TaKOW 3aBUCUMOCTH.

Yacmuvie unocmpanuvie OeHenHCHble MpaHcgepmol

Eute ogauM ¢akTopom, KOTOPBI UMEET JOCTATOYHO 3HAYMMOE BIIMsSHUE HA (opMHUpOBaHUE
00MEHHOT0 Kypca JjpaMa 3TO MHOCTPAHHBIE ICHEKHbIE TPAaHC(PEPThI, KOTOPHIE UMEIOT B SKOHOMHKE
ApMeHHH JOCTaTOYHO Ba)XHOE 3HadyeHHe. Pazymeercs UX COKpallleHHe BO BpeMsl KPU3HCHBIX
MIEPHOIOB UMEET OIPEICTICHHOE BIMSHIE Ha ()OPMUPOBAHKE BATIOTHOTO Kypca B ApMEHUH.

ApMeHHs, KaK HW3BECTHO, OTJIMYACTCS BBICOKMM YPOBHEM JICHEKHBIX TpaHC(HEpPTOB CO
CTOPOHBI MHOTOYHCJICHHOW TUACTIOPBl B PA3JIMYHBIX CTpaHaX. [Ipu 3TOM, JeHEKHbIE TpaHC(epTh
GOopMUPYIOT 3HAYUTENBHYI0 4YacTh OOIIMX JOXOJOB HAaceleHus, TEeM CaMblM WIParOT
HEMAJIOBRXXHYIO POJIb B (DOPMUPOBAHUU YPOBHS OJIArOCOCTOSHUS B CTPAHE.

Kak mMbI MOkem HaOmromate Ha pucynke 3.12, mo kpusucHoro 2008r. 00beM ICHEKHBIX
MEPEeBOJIOB B APMEHHIO HEYKIOHHO pOC, YTO, OE3YyCIIOBHO, HApsAy C IMOJIOKHTEIHHBIMU
s dexramu, Hecnmo B ceOe MPOSBIEHUS «TOJIAHACKON Oomne3nm». Dakrtuuecku, B Hayane 2009
rojia, HeraTUBHbBIE MOCIECTBUS HE 3aCTaBUIMU ce0s KaaTh. J[eHeXHbIe MePEeBOIbI B CTPAHY PE3KO

COKPATUJIUCh, YTO OBLJIO 00YCIIOBIIEHO, B IEPBYIO OYEPEIb, KPU3UCOM B CTPAHAX JOHOpAX.
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Puc. 3.12. UnocTpanHbie 1eHeKHbIe TPaHC(EPThI, YUCTHI MPUTOK H 00MeHHbIH Kype USD\AMD,
2004-2016 (1-X1), man.goaa. CIIIA.

Ucrounnk: basa naunsix Lenrpansaoro banka PA - http://www.cba.am/

CHmxeHne pacmojlara€Moro aoxoJga B MHPE IMPUBCIO K CHUXKXCHHUIO YPOBHSA ACHCKHBIX

TpaHC(EPTOB B HIKOHOMHKY ApMeHHH. JTO, B CBOI OYepe/ib, CIIOCOOCTBOBAIO CHUKCHHUIO
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JIOJUTApOBOM Macchl B CTpaHE, 4YTO, HECOMHEHHO, HE MOTJO OTPa3UThCsi Ha OOMEHHOM Kypce
HallMOHATBHOW BamoThl. U nmeiicTBuTeNbHO, YacTHhIEe TpaHchepTsl B 2009 roay cocraBwm 1 124
MIH. 10/1apoB’” mportue 1 635 wmum. gommapoB B 2008 roxy. Takoe COKpAIICHHE MPHTOKA
MHOCTPAaHHOW BAJIIOTHI MPUBEIO K HECTAOMJIBHOCTH Ha JICHE)KHOM pPBIHKE W BBI3BAJIO OUYEPEAHOU
BUTOK HWHQISIMOHHOTO JaBlE€HUS, KOTOpPOe ObLJIO YCHIEHO HETaTUBHBIMH HHQISALUOHHBIMU
OXXKUJAHUSIMH CO CTOPOHBI peajbHOro cekropa. Elle oAMH Mepuol CoKpalleHus TpaHCPepToB
Habmromaercst B 2014r. u o0yclioBlieH B NEPBYIO Ouepeb KpU3UCHOW cutyarueil B Poccun. Kax
OBLJIO MTOKA3aHO BBILIE, JTOMUHHUPYIOIIAs J10JI1 MHOCTPAHHBIX JECHEXKHBIX IEPEBOJOB B APMEHHIO
NpUXOAUTCS UMEHHO Ha Poccuro. OpHako, AMHAMUKA WHOCTPAHHBIX JIEHEKHBIX TpaHC(epToB He
BCErja IMOCJeI0BAaTEIbHO OTPAXKAETCsl Ha BOJATHJIBHOCTH OOMEHHOTO Kypca JpamMa, YTO TaKkKe
TOBOPUT 00 MCKYCCTBEHHOM XapakTepe (popMHUpOBaHUS BAIOTHOTO Kypca B ApMEHUH.

[Ipyn sTOM, yuMTBIBasg, YTO AOMUHHUpPYIOLIAs J0Ji1 TpaHCHEPTOB NPUXOAUTCA HA OO
Poccun, u nocnennue coObITHSI HA BAIIOTHOM PBIHKE, BHYTpeHHUE OKU B PD 10CcTaToOvuHO CHIIBHO
CKa3bIBAIOTCS HAa BHYTPEHHUX IIIOKaX B HPKOHOMHKE ApMeHUU. BecoMbIM apryMeHTOM B MOJIb3Y
3HAYEHUS] WHOCTPAHHBIX JCHEKHBIX TPAaHC(EPTOB AJII SKOHOMHUKUA APMEHUH SIBISETCS UX JOJS B
BBII crpansl. Kak MbI MOkeM BHIIETh Ha pucyHke 3.13, B cpeaneM ata gons cocrasiser 20-21% ot
BBII. CnenoBarenbHO, CHUKEHUE WM YBEJIWYEHHWE WHOCTPAHHBIX JEHEXKHBIX TpaHC(hHEpTOB HE
MOJKET HE CKa3bIBAThCS HA TEMIIAX S3KOHOMUYECKOIO pOCTa, Jake €CIU TaKOE BIUSIHHUE NPOUCXOIUT

KOCBCHHO, Y€PE3 KaHaJIbl paclojiaracMoro 10xo1a u C6epe)KeHI/II71 HaCCJICHUA.
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Puc. 3.13. YacTtHsle TpancdepThl U3 3apydeka, % ot BBIIL, 2004-2015rr.

Ucrounuk: basa nannsix LlenrpansHoro banka PA - http://www.cba.am/

29 Ycrounuk: Ucnonb30BaHbl JaHHBIe o(HIMANBEHOrO caiita HaluoHaneHOW cTaTucTHYecKOH cinyxObl PecnyOimku
Apmenun. — www.armstat.am
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BwMmecTte ¢ TeM, pe3yabpTaThl PerpecCMOHHOIO aHaAIM3a MMOKa3ajk, YTO BIUSHUE TpaHC(epTOB
Ha BAIOTHBIM KypC HEIOCTATOYHO CHUJIBHO M HE HMMEET TOrO BO3JEHCTBUSA, KOTOPOE UM
npunuchiBaeTcst (cM. npuioxenue 3). OQHaKo, 3TU JaHHbIE B HEKOTOPOM CTENEHU HCKaKEHbI B
CBSI3M C TEM, YTO HEBO3MOXXHO TOCYMTATh PEaIbHBI MOTOK TpaHC(EepTOB B HAMOHAIBHYIO
9KOHOMHKY, TaK KaK 3TH TpaHC(pepThl B OOJbIIEH CTENEHHM HE PErHCTPUPYIOTCS CO CTOPOHBI
o(ULMANBHBIX OpPraHOB YIPaBJIEHUS U IO3TOMY HE MOTYT TOYHO OTpPa)aThb CIIOKUBIIYOCS
CUTYAaLUIO.

Ypoesenv npoyenmmuvix cmasok

CorsmacHO MHPOBOM IIPAaKTHMKE M COBPEMEHHOM 3KOHOMHUYECKOW TEOPHH, CYILECTBYET
npsiMasi 3aBUCHUMOCTb MEXKIy BOJATHWJIBHOCTBIO BAJIIOTHOTO Kypca M IPOLCHTHBIMU CTaBKaMH, C
YBEJIMYEHUEM MPOIEHTHBIX CTAaBOK oOOecleHUBaeTcsl BaltOTHBI Kypc. Ilpum aToM, oOparHas
CUTyallus TaKXe CIpaBeIiBa. OTO OOYCIOBICHO TEM, YTO BBICOKHE IPOICHTHBIC CTaBKH
CHOCOOCTBYIOT OTTOKY KalMTana U3 CTPaHbl, © TEM CaMbIM BEIYT K CHM)KEHHIO YKOHOMHYECKOI'O
pocTta, M YAOPOXKAHUIO HWHOCTPAaHHOW BaJlOThl HA HAIMOHAJIbHOM BaJIOTHOM pPBIHKE.
Bbicokue mponeHTHble CTaBKM, KakK MPaBHJIO, MPUBOJAT K POCTY 00IIero MHQISALMMOHHOTO (oHa,
HECMOTps, Ha Ka3aJ0Ch Obl, yKECTOUEHHE POCTa JEHEKHOTO IPEUI0KEHHSI. DTO CBA3aHO C TEM, YTO
Hapsily C COKpAILLEHUEM JIEHEKHOI0 MpPEJIOKEHHUS, COKpAIlaeTCsi TaKKe W IPOU3BOJCTBO, YTO
HEM3MEHHO BeJIeT K pocTy 1eH. Eme oqHuM (pakTopom pocTa 1IeH B JaHHOM ClIydae MOXKHO CUUTATh
TaK)K€ HETaTUBHBIE 0)KMJIaHUS CO CTOPOHBI HACEJIEHUS U PEAIbHOTO CEKTOPA.

B cnyyae ApMeHunu, HalllM UCCIIEJIOBAHUSI HE BBISIBUIM KaKOW-TMOO 3HAYMMOMN CBSI3H MEXKAY
M3MEHEHHUSMHU B IPOLEHTHBIX CTaBKaX U OOMEHHBIM KYpCOM HAaI[MOHAJIbHOW BaIIOTHI.

[Ipesxxne Bcero OTMETHM, YTO CTOMMOCTH KpeauTa B ApPMEHHMH JIOCTaTO4HO BbIcOKa. Ilo
coctosiHUI0 Ha 2017 rox mpoOLEHT MO KPaTKOCPOUHBIM JPAMOBBIM KpeIuTaM sl JTOMOXO3SHCTB
coctaBisn 15,6% u 6,1% mo kpeauTam 3TOH ke KaTeropuu, HO B Jojiapax. Ta ke Kareropus
KpEAUTOB JUIsl He(MHAHCOBBIX KoMMIaHui cocTtaBisia 12,9% u 4%. [IprueM Takoil BHICOKHI P/
MEXy MPOLEHTHBIMU CTaBKaMH B JIPaMOBOM BBIPXEHUH U B MHOCTPAHHOW BaJIOTe 0OYCIIOBIIEH
nonutukoil IlentpansHoro banka PA mo caepxuBaHHI0 KOJI€OAaHMH Ha BAJIIOTHOM DBIHKE WU
CHI)KEHMIO YPOBHSI Jojuiapu3aiuu HaceneHus. OfHako Kak ObUIO TMOKa3aHO BbIIIE, JaXe Takas
CTUMYJIMPYIOIIasi MOJUTHKA 110 HAIIPABJIEHUIO BHYTPEHHUX COEpEXEHHUI B JPaMOBbIE BIOXKEHHS HE
HPUBOJIUT K KAKUM-TTHOO 3aMETHBIM PE3yJIbTaTaM.

CrouMoOCTh JTOJITOCPOYHBIX KPEAWTOB TAaKKE OTJIMYAETCS BBICOKMM ypoBHeM. Ha Hauwaio
2017 mpoueHTHasi cTaBKa ISl JOJTOCPOYHBIX KPEAUTOB B JOJUIAPOBOM BBIPAKEHHWH COCTaBIIsJIa

18,6% miist momoxo3stiicTB U 15,1% mia HepuHAHCOBBIX KOMITAHHA.
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HedHHAHCOBEIE KOMITAHIH (I AMOBBIE)
HepHHAHCOBEIE KOMITAHHH (B HHO CTP AHHOII BATTIOTE)
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Puc. 3.14. Cnpaa npouentHoii ctaBku (<1 roga), 2009-2016rr., exxemMecsiaHO*.

Ucrounuk: ba3a nannbix Lentpansaoro banka PA - http://www.cha.am/
*Ha pucynke Boiaenenst 1V, VI u X1 mecsupl.

Hapsiny ¢ stum, mokasatenb copdjia MEXAY MPOUEHTHBIMA CTaBKaMH IO KpeauTaMm |
JENO3UTaM XapaKTepU3yeTcsl JIOCTATOYHO BHICOKMMH 3HaueHUsMU. Kak MBI MOXeM BHUACTH Ha
pucynkax 3.14 u 3.15, cripa/1 10 IPOIEHTHBIM CTaBKaM KaK KPaTKOCPOYHBIM, TaK U JIOJITOCPOYHBIM
MMEEeT TEeHJEHIIMIO K CHMYKEHHUIO, OJTHAKO BCE €III€ OCTAeTCs Ha BHICOKOM ypoBHe. [Ipuuem, cripaa

O MPOIEHTHBIM CTaBKaM IO JEMO3UTaM U KpeauTaM i JOMOX03sicTB coctaBiseT 11,6%.
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Puc. 3.15. Cnpaa npouentHoii ctaBka (>1 roga), 2009-2016rr., exxeMecI4HO .

Ucrounuk: basa nannsix LlenrpansHoro banka PA - http://www.cba.am/
*Ha pucynke Boigenenst 1V, VI u X mecsaupr.

HccnenoBanus MOKAa3bIBAKOT, 4YTO MPOUCHTHBIC CTABKU KaK II0 JCTIO3UTaM, TAK W II0

KpeauTaM B PpPa3BUTLIX CTpaHAX CHHWKAOTCA JOCTATOUYHO IAWHAMHWYHO, B HCKOTOPLIX ClIydasaX

npulmkaich K Hymo (Hanpumep, B Anonuu, CIIA). ITponeHTHBIE CTaBKH MO KpeauTaM HUMEIOT
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AQHAJIOTUYHYIO C JICTIO3UTAMH TEHJCHIIUIO CHMKEHUS. B OTHOIIEHUH Pa3BUBAIOIIUXCS CTPaH PE3KOE
CHIDKEHHE TPOICHTHBIX CTaBOK HaOmtomaercs 10 2001-2003rr. Beicokue MpoOIEHTHBIE CTaBKU B
9THUX  CTpaHax ObUIM  CJIEICTBUEM  BBICOKOH  HEOIPEICICHHOCTH,  HWHBECTUIMOHHON
HENPUBIICKATECIILHOCTH, TUICPUHQIISIIMA U MaKPO3KOHOMUYECKOW HECTAaOUIBHOCTU B YCIIOBHUSIX

dbopMupoBaHUs 6aHKOBCKOM CHCTEMBI, BaTIOTHOW CUCTEMbI, HHCTUTYIIMOHAIBHON CPE/Ibl U T.1I.
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Puc. 3.16. Cnpax npoueHTHOI cTaBkH, Y%

Ucrounuk: bBasa manubix Bcemupuoro bBamka (World Development Indicators 2017 (WDI)) -
http://data.worldbank.org

B Gonpimeit yacTu pacCMOTPEHHBIX CTPaH CHP3]] MPOIEHTHBIX CTABOK TOPA30 BHIMIC, YEM
3TO HAONIOMAaeTCs B CTpaHaX CO CPEAHHUM JIOXOJAOM U Jlake B CTpaHaX CO CPEIHUM HU3ZKUM
noxonoM. B wactHocTH, ApMEHHs BXOJUT UMEHHO B 3Ty KaTeroputo. ConocTaBUTENbHBIN aHAINU3
CIpd/ia TPOIEHTHBIX CTAaBOK IO CTpaHAM C TEPEeXOJAHOW HKOHOMHUKOM TTOKA3bIBAET, UTO
OOJIBIITMHCTBO CTpaH, 3a TMocieaHne 12 JIeT CHU3WIM CBOW TMOKAa3aTelu MOYTH BIBOC. ApMEHHS B
TOM CMBICIIE HE SIBJISETCA HCKIoueHueM. OJHaKo, €Clau IO CTpaHaM CO CPEIHHM JOXOIO0M
YPOBEHb CIIp3Ja MO MPOLEHTHbIM cTaBkaM B 2012r. coctaBun 6,4%, TO cpeiHMI MOKa3aTelb IO

Apmenuu paseH 7,7%.
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Beicokwuii cipa/1 MPOIIEHTHBIX CTAaBOK B PAa3BUBAIOIINXCS CTPAHAX 00YCIIOBIICH HECKOJIBKUMHU
¢daxropamu. B wacTHOCTH, BO MHOrOM, OAaHKOBCKHE MHCTUTYTHI B Pa3BUBAIOIIMXCS CTpaHAX HE
BCErJa MOTYT aJ€KBaTHO OLCHUTh PUCKHU, CBS3aHHBIE C KPEIUTOBAHUEM. JTO 3aCTaBisAeT OaHKU
HEOOOCHOBAHHO MOBBIIIATH MPOLEHTHBIE CTABKH M0 KpeAUTaM, Aa0bl epecTpaxoBaTh BO3MOXKHBIE
pucku. BpICOKHME TPOLEHTHBIE CTaBKH IO KpPEAWTaM, W KaK CJIEACTBHE, BBICOKHH IPOICHTHBINA
CIIP3]1 B HEKOTOPOH CTENeHN 00YCIOBIEHB! (PMHAHCOBOM HErPaMOTHOCTBIO KaK KPEJUTOPOB, TAaK U
3aE€MIIMKOB.

OTtcyTcTBHE JOATOCPOYHBIX (PMHAHCOBBIX AKTHBOB B PAa3BUBAIOLIMXCS CTpaHAaX TaKxkKe
NPUBOJUT K BBICOKMM IIOKA3aTeNIsIM CIp3Ja MPOLEHTHBIX CTaBoK. K Apyrum mpuumHaM Takoi
CHTyallMl B DPAa3BHBAIOIINXCS CTPAaHaX MOXHO OTHECTH HAJM4YHE BBICOKOH CTENEHHW TEHEBOTO
CeKTOpa B JKOHOMHKAX, JOCTATOYHO JKECTKOE JCHEXKHO-KPEIUTHOE pEryIHpOBaHUE, OO0IIas
MaKpOIKOHOMHYECKAs HECTaOMIILHOCTD, CJIO’)KHOCTD MPOTHO3UPOBAHUS OCHOBHBIX
MaKpOIKOHOMHYECKUX M MOHETAPHBIX MOKa3aTeleld, HecTaOMIbHOCTh Ha JCHEKHOM PBIHKE M TaK
nanee.

Takum 00pa3oM, BBICOKHE TIPOLCHTHBIE CTaBKM W BBICOKMH YpPOBEHb CHp3ja IO
NPOICHTHBIM CTaBKaM HE TMO3BOJSIOT (UHAHCOBOH cuctemMe d(P(HEeKTUBHO 00eCreunBaTh
(MHAHCOBBIMU pECypCaMH PEAbHBIA CEKTOp SKOHOMHUKH APMEHHH, YTO CTAHOBHUTCS €IIE OJTHUM
HPENATCTBUEM Ha ITyTH JTOCTHKEHHS BBICOKOTO YPOBHsI 0J1ar0COCTOSIHUS.

BMmecte ¢ Tem, MmO CyTH, YKpeIuleHHe OOMEHHOro Kypca HaI[MOHAJIBHOM BaltOTHI
NPaKTUYECKH HE 0OOCHOBAHO U HE 00YCIIOBUJIO CHIDKEHHE YPOBHS MTPOIEHTHBIX CTABOK CO CTOPOHBI
0aHKOBCKOI CHCTEMBI.

BHewnue 3aumcmeosanus cocyoapcmea

Kak wu3BecTHO, OnarompusiTHas HajoroBas arMocdepa MOXET CTaTh JIOKOMOTHBOM B
nporiecce MPHUBIICYCHUS MPSIMBIX MHOCTPAHHBIX M BHYTPEHHUX MHBeCTUIMH. C Ipyroil CTOpOHHI,
2 PeKTUBHAS HAJIOTOBasl MOJIMTHKA B MAJOH OTKPBITOW SKOHOMHUKE MUHUMH3HPYET MOTPEOHOCTH
rOoCyJapCTBEHHOTO OIO/PKeTa BO BHEIIHMX 3aMMCTBOBaHMAX. Bmecte ¢ 3THM, BHEIIHHE
3aMMCTBOBaHUS, 0coOeHHO 10 nuHUM LlenTpanbHoro banka, popMUPYIOT IEHEKHOE MPEATIOKEHHE
B MHOCTPAHHOU BAJIOTE, U TEM CaMbIM UMEIOT HETIOCPECTBEHHOE BO3JICHCTBHE Ha ()OPMHPOBAHUE
00MEHHOTO Kypca HallUOHATBLHOM BaIOTHI.

OpHako, MpeXxae YeM pacCMOTPeTh pOjb BHEIIHUX 3aWMCTBOBAHUN B (OPMHUPOBAHUU
OOMEHHHOTO Kypca HAIMOHAIbHOM BaIIOTHl B ApPMEHHH, [aJUM KpaTKyl0 XapaKTepUCTUKY

@chaanoﬁ IMOJIMTUKE C TOYKHU 3PCHUA, B TOM YUCJIC, U CTUMYJIMPOBAHUA SKOHOMUYCCKOT'O pOCTaA.

164



Tem He MeHee, XapakTepHOW YepTOM Ui OOJBIIMHCTBA CTpPaH IMOCTCOBETCKOTO
MIPOCTPAHCTBA, B TOM YHUCJIC U B APMEHUH, SBIACTCS XPOHHUYECCKUN OIODKCTHBIA MeDUIUT, OTHOU
N3 OCHOBHBLIX IMPUYHUH KOTOPOr'o ABJIKACTCA HHU3KOC KA4YCCTBO HAJIOTOBOIO aAMHUHUCTPHUPOBAHUA,
IPUBOJALIEE K YBEIMUYEHUIO TEHEBOI'O CEKTOPAa SIKOHOMUKH U K HEBO3MOXKHOCTH aKKyMYJIHpPOBAaTh
BCE MOJJIEXKallMe K yIUIaTeé CYMMbI HaJIOTOBBIX 00s3aTenbeTB.  COrjlacHO HcCieI0BaHUSIM
Bcemuproro banka otHocuTensHO Hanorooomoxkenus — Paying Taxes 2011 - ApMmeHus 3aHUMaeT
94-oe mecro u3 183 crpan, Torma kak B 2015r. Apmenus yiydmwia cBoM mokazarenu 10 41

MCCT3270.

B ApmeHun HaloOroBble CTaBKM CIMIIKOM BBICOKM M PE3KOE COKpAlllEHHWE HAJIOTOBOIO
OpeMeHH NpUBEIO Obl KO MHOTMM IOJIOKUTEIbHBIM H3MEHEHUsAM. [IpakTHuecku Bce CTaBKU
HAJIOTOB B APMEHUU IIOYTH TaKUE K€, KaK M B Pa3BUTHIX M Pa3BUBAIOIIMXCS CTPaHAX, HO HACEJICHHUE

00/1aJaeT COOTBETCTBYIOIUM YPOBEHEM KU3HU.
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Puc. 3.17. CTpykTypa HAJOTOBBIX 10X0/10B rocoromkera, 2008-2015rr..

HUcrounuk: basa nanueix HanmonanbHo# cTatuctuueckoit ciry:x0st PA — http://www.armstat.am

HesddextrBHOE HamoroBoe aJIMUHHCTPUPOBAHUE TOPOXKIAET TEHEBYIO OSKOHOMHUKY.
TeHeBol CEKTOp B 3KOHOMHKE ApPMEHUHM 3aHMMAET CYIIECTBEHHYIO JIOJII0 TPYAOBBIX PECYpPCOB.
PaGotaromue B HehopMaIbHOM CEKTOpE Ha TUTATHOW OCHOBE MPEJCTABIISIOT OCOOBIM MHTEPEC, TaK
KaK OHM HE IUIATAT HAJIOTH U3 cBoux 3apruiat. Ha 2012 rox ypoBeHbs HedOpMalbHON 3aHSITOCTH B
Apmenun coctasmil 50.1 %2, uto cocraBmsier 604 Teic. uenoek. M3 Hux 102400 sBisumCH

pa6OTaIOH_II/IMI/I 10 HaﬁMy. NupiMu CJIOBaMH, IIOJJOBHMHaA BCEX pa60Ta10me HC SABJIAIOTCA

2" Doing Business Report 2016 -http://www.doingbusiness.org/data/exploreeconomies/armenia/paying-taxes
271 CTaTHCTHYECKHUIT ©XKErOHIK Apmenun 2013 roa, 3aHATOCTb.
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HaJIorormjarcibiiuKaM, 4TO, HCCOMHCHHO, CKa3bIBAC€TCA Ha 3(1)(1)GKTI/IBHOCTI/I ToCyaJapCTBEHHOT'O

OroKeTa.
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Puc. 3.18. Haaorosslie goxoanl/BBII, 1995-2015rr., %

Ucrounnk: basa nannasix HarmoHanpHOM cTaTHCTHIECKOM cimy:k0bt PA — http://www.armstat.am

3A aprymeHT He3((eKTUBHOW (QHUCKAIBbHOW CUCTEMbI B ApPMEHMHM TOBOPHUT CTPYKTypa

HAJIOTOBBIX JI0XOJIOB rocyaapctBeHHoro Oromxera (cm. puc. 3.17). bonbme 70% HamoroBbix

C60p0B B ApMeHI/II/I COCTaBJIAIOT KOCBCHHBIC HAJIOIHM, @ 3TO B CBOIO OUYCPCAb O3HAYACT ICPEHOC

HaJIOrOBOI'0 6peMCHI/I Ha I[OMOXO3$IIZCTB3, a HC Ha peaJ'IBHLIﬁ CCKTOP 35KOHOMUKH.
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Puc. 3.19. I'ocynapcTBeHHbIi Aoar (MJH. aoui. CHIA), 1999-2015rr.

HUcrounuk: ba3a nanueix HarpoHanbHOHM cTaTicTHYECKOH ciryx0b1 PA — http://www.armstat.am

HpI/I 9TOM, A0JId HaAJIOrOBOI'O 6peMCHI/I o otHomeHuio Kk BBII CTPAaHBbI 3a TOCJICAHUC I'OJbl

HMECT TCHACHIUIO K POCTY, YTO HEC MOXKCT CTaTb CTUMYJIOM IJIA Bq)(beKTI/IBHOI‘O BCACHUA 61/13Heca,

0COOEHHO €CJIM pedb HACT O MaJOM U CpeaHEM On3Hece.
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EcrecTtBeHHbIM crieacTBUeM HEI(PHEKTHBHOW OFOHKETHOW TMOJUTHUKH SIBJISETCS BBICOKHIMA
YpOBEHb TOCYJAapCTBEHHOrO Jojra B ApmeHuu. [Ipuyem, JOMUHUPYIOIIUMHU B CTPYKType
TOCYIapCTBEHHOTO JOJTa SBJSIIOTCS BHEIIHWE O0S3aTENbCTBA, YTO HE MOXET HE CKa3bIBAThCSA Ha

TEMITax 3KOHOMUYECKOTO Pa3BUTHUS M YPOBHS 0JIarOCOCTOSHUSL B APMEHHH.

04 L. 48,8
50 1 45,8 46 44,4 44,1 43,7

41.8
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1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Puc. 3.20. 'ocynapcrBennsiii xoar (8 % ot BBII), 1999-2015rr..

Ucrounuk: basa nanusix HanmonansHO#M cTaTucTHUECKO# citys:x0b1 PA — http://www.armstat.am

@akTOpOM pUCKAa C TOUKH 3pEHUS JAJIbHEHIIEro pa3BUTHS B TOM 4YHCIIE, SIBISETCS OIS
rOCyapCTBEHHOIO JloJira B  BaJlOBOM Ipoaykre crpanbl. Ecim po 2008r. ypoBeHb
rOCYIapCTBEHHOIO J0JIra HEYKJIOHHO CHUXKAJICSA, U IO COCTOSIHMIO HAa KPU3UCHBIM T'OJ COCTaBIISI
TosIbkO 16%, TO ¢ 2009r. HOBBIE BHEIIHWE 3aMMCTBOBAHUS YBEIMUYWIM TOCYJApCTBEHHBIN JOJT

Apmenuu 110 38,5% B 2009r. u 48,8% 1o coctostauto Ha 20151, (cm. puc. 3.20).

10000 - Eroc. opragel
H M OHETAPHEIE OPT AHBI

000 - U §aHKH I II I
H Q) yIHe ceKTopA IIIIIIIIII I
111

6000 - [ ] mpAMbIE I*]HB(‘(‘.’IH].[[{H—R‘I(“)R(I)H[)R‘L Kp ¢IHTBI
4000 - " -
_ Juannit

2000 | e EEeEEEEEEE

____________

20032004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 | 2013 | 2014 | 2015 (2016

Puc. 3.21. BHenmtHuii 70JT 3KOHOMHMKH M CTPYKTYypa aoiara (MiaH. gosui. CIIA).

HUcrounuk: ba3a nanueix HarpoHanbHOH cTaTicTHYeCKO# ciyx0Obl PA — http://www.armstat.am

OtMmeTuM TaKXC, YTO OOJIbIIIE  ITOJOBHUHBI  BHEIIHETO A0Jira  MIMpUuxoOguTCs  Ha

roCy/lapCTBEHHbIE OpraHbl W LEHTpaJbHbI OaHk ApmeHuH. WHbIMH cllOBaMu, MOTalIeHHE
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BBICOKOTO TOCYJApCTBEHHOIO JIONTa M COOTBETCTBYIOIIMX IPOIEHTOB JIDKET HA IUICYH
rocyaapcTBeHHOro Oroypkera. OmHako, Kak yke ObIIO cka3aHO Bble, Hed(dekTuBHas cucrema
HAJIOTOOOJIOKEHHSI HE MO3BOJISIET B JOJDKHOW Mepe IMOTONHATh roCy1apcTBEHHBIN Oromker. Takum
0o0pa3oM, CO CTOPOHBI TOCYAApPCTBEHHOIO OIO/KETa HET BO3MOXHOCTU IOJIOKHUTEIBHO
BO3/ICHICTBOBATH HA TEMITB SKOHOMHYECKOTO POCTA.

Bmecre ¢ Tem, ¢ TOUKH 3peHHs BO3JICHCTBUS Ha OOMEHHBIN KypC HAIlMOHAIBHOW BAaNIOTHI,
OYEBHJIHO, YTO 3HAUMTEIHHOE yBelMYeHHE 00BEMOB BHEIIHMX 3aumMcTBoBaHUH mocie 2008 roxa,
JIOJDKHBI OBUTH OTPA3UThCS TAKKE U HAa BATIOTHOM MOJTUTHKE.

Brusinue Muposvix 6ait0mubvlx PolHKOG

Crnenyromum  (akTopoM YKpemjeHHs OOMEHHOro Kypca JpaMa MOXXHO CUUTaTh
obecuenenue nowtapa CIIA Ha MUPOBBIX pbIHKax. 37€Ch, MPEXKAE BCETO, CIEAYyET 0OpaTUTHCS K
JMHAMUKE OOMEHHOTO Kypca MO OTHOLICHHIO K €Bpo. Kak MBI MO)KeM BHIETh Ha pUCYHKE 3.22,
M3MEHEHHsI OOMEHHOT0 Kypca JoJiapa 1o OTHOMICHHUIO K eBpo U Apamy 10 2004r. mMenu cxoxue
teHaeHMH. OJHAaKO 3aTeM, BAIOTHBIM Kypc Jojulapa B ApPMEHUHM IPHOOpEN COBEPIIEHHO

00paTHBI MUPOBBIM TEHICHIIHSIM XapaKTep.
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Puc. 3.22. Ilnunamuka oomennoro kypca USD\EURO u USD\AMD, 1995-2016rr., exeMmecsaaHoO*.

Ucrounuk: basa nannsix LlenrpansHoro banka PA - http://www.cba.am/
*Ha pucynke Boiienens! | 1 VII mecsipr.

[Tepron 2004-2008rr, a UMEHHO MEPHOJ PEATBHOIO YKPEIUIEHUS JpaMa M0 OTHOILIECHUIO K
JI0JIapy, OYEBHJHO OTJIMYAETCSl OT TPEHIOB HAa MHUPOBBIX BAIIOTHBIX pbIHKaX. OO0 3TOM Takxe
CBUJIETEIBCTBYIOT PE3YJITAThl INPOBENEHHOIO PErPECCMOHHOIO aHaln3a (CM. NpUIOXKEHHE 4),
COIVIACHO KOTOPBIM M3MEHEHHUE Kypca apaMa ci1abo o0ycIOBIEHO YKPEIUIEHHEM Kypca J1ojuiapa BO

BceM Mupe (koagduimeHT koppessauu paseH 0,298129).
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DJIeMEeHTapHbIE pacueThl MOKa3bIBAIOT, YTO 3a nepuoj ¢ 2005-2007rr. gpam MOBBICWICS B
1eHe npuMepHo Ha 32%, B TO BpeMsl Kak eBpolelickas BaiitoTa - Ha 18,3%272. 310 npoTUBOpEYUT
BbICKa3biBaHUIO LleHTpasbHOrOo OaHkKa O TOM, YTO YKpPEIJICHHE HAI[MOHAJIbHOW BaJIIOTHI
00yCIIOBJICHO MaJIeHueM Kypca JoJuiapa BO BCEM MUpE.

Wrak, aBTOpOM OBUIM pPacCCMOTPEHBI OCHOBHBIC (DAKTOPHI, KOTOPHIE MOTJIH HMETh
BO3/IeiicTBUE HAa (DOPMHUPOBAHHE OOMEHHOTO Kypca HAIlMOHATBHON BATIOTHl B APMEHHUHU.

Bmecte ¢ Tem, kak Obuto mokazaHo Bbeimie B mepuon 2003-2008rr. HaOmromaetcs
3HAYUTENIbHOEe YKpeIUleHue Jpama. B 3Toi cBsizu, HaMu OBLUIM PAcCMOTPEHBI pAll (aKTOPOB,
KOTOpBbIC JOJDKHBI OBUIM  CONPOBOXIATh E€CTECTBEHHOE PBIHOYHOE YKPEIUIGHHE Kypca
HaLIMOHAJIbHOMN JECHEXKHON €UHHULIBI.

Iloxynamenvhaa cnocoonocms HAWUOHATLHOU U UHOCMPAHHOU 6AIIONbl

CornacHo KJIacCHUYECKOW MOHETapHOW Teopuu, oOecleHEHHE HAIlMOHAIbHOW BaJltOThI
JIOJKHO COIPOBOXAATHCS CHUKCHHEM IOKYIIATEILHOM CIOCOOHOCTH, W HA00OpOT, YKpEIUICHHE

noJKkHO BecT K yBenudeHuto [1T1C HanmoHanbHON JEHEKHON €TMHUIIBL.
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Puc. 3.23. TlapuTteT noKynaTtejbHo¥# ciocooHocTH U 06MennbIit kypc USD\AMD, 1997-2015rT.

Ucrounnk: bBaza mammeix Bceemmproro bamka (World Development Indicators 2017 (WDI)) -
http://data.worldbank.org

Kypc no maputery mokynaTenbHOH CHOCOOHOCTH SIBJISIETCS WICAIBHBIM KypcoM OOMeHa
BaJIOT, PAaCCYMTAHHBIN KaK CpPEIHEB3BELICHHOE COOTHOIIEHWE LEH JUIsl CTAaHJApPTHON KOP3UHBI
IPOMBIIIJICHHBIX, MOTPEOUTENBCKUX TOBAapOB M YyCIAyr JABYX CTpaH. B wupeanbHOil Monenu
dbopMUpOBaHUS Kypca Ha OCHOBE TOJIbKO I1I€H TOPTOBJIM JBYX CTpaH JAPYr C JPYrOM peaslbHbII

BAIIOTHBIA Kypc ObUI OB paBeH Kypcy IO TMApUTETy TMOKYMaTeIbHONH CIHOCOOHOCTH.

22 Ecrm Opatb Te ke naHHble, HO 3a 2003-2007, To moiydeMm, 4TO apMsSHCKHH aApaM ykpenwics Ha 47,5%, a eBpo - Ha
27,9%.
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B nonrocpounoM acmekTe (HECKONbKO JIET) pEajbHBbId BaJIOTHBIA KypC HUMEET TEHICHIIHIO
K0J1e0aThCsl BOKPYT 3HAUEHUS ApUTETa MOKYIaTeIbHOM CIIOCOOHOCTH.

Bmecte ¢ Tem, 3a Bech MepHOA YKpemieHHss OOMEHHOTO Kypca Jpama B ApMEHHHU
HaOromaeTcsi cTaOMIbHBIA YpPOBEHb IOKAa3aTeNs MapUTeTa IMOKYNATeIbHOH CIIOCOOHOCTH, B TO
BpeMsi, KaK U3BECTHO, YTO YKpelieHne OOMEHHOIro Kypca HallMOHAJIBHOW BANIOTHI, KaK MPaBUIIO,
COIPOBOXKAAETCA YBEIMYEHUEM IOKYNATeIbHOW CIIOCOOHOCTH HAlMOHAIBHOM BalIOTHI (CM. pHC.
3.23).

CrnenyeT TakKe OTMETHUTh, YTO YKPEIUICHHE HAIIMOHATBHON BAIIIOTHI, 0€3yCIOBHO, SBIISETCS
pe3yNbTaTOM 3HAYUTEIBHOIO POCTa SKOHOMHKHU B 1esioM. OJTHAKO, B paccMaTpUBAaeMblii IEPUOJ B
ApMEHHH TaKOTro CKayka B TEMIaX YKOHOMUYECKOTO pocTa He HaOII0qaeTcs.

IKoHOMuUUecKUil pocm

Teopm[ BAJIIOTHBIX KYPCOB YTBCPXKIAACT, YTO OAHUM M3 KIIHOYCBBIX q)aKTopOB YKPCIJICHU A
00MEHHOT0 Kypca HAI[MOHATBLHOW BATIOTHI SIBISIETCS YCTOMYMBBINA SKOHOMHYECKHM POCT, KOTOPBIA,
B CBOIO OuYepellb, BENET K YCHJICHUIO SKOHOMHKH CTpaHbl Ha MHUPOBOM DBIHKE, C TOYKU 3PEHUS
9KCIOPTHBIX U KOHKYPEHTHBIX MO3ULIHNA. DTO 00yCIaBIUBAET YKpEIIEHHWE MO3UIUN COOCTBEHHOM
BAJIIOTHI 10 OTHOIICHHUIO K MHUPOBBIM BaJOTaM. TakuM 00pa3oM, €CliM YKpeIUieHHe OOMEHHOTO
KypcCa HaIII/IOHaJII)HOﬁ BaJIIOTHI HOCUT B ce0€ eCTECTBEHHBIE U OOBEKTHUBHEIE IIPpHUYUHBI, TO 3TO, KaK
NPaBUJIO, IPUBOJIUT K MOJIOKUTETLHOMY SKOHOMUYECKOMY POCTY M, COOTBETCTBEHHO, IOBBILICHUIO
0J1ar0COCTOSIHUS HACEJIEHUS.

Kak 1 B 60JbIIMHCTBE CTPaH MOCTCOBETCKOTO IPOCTPAHCTBA, NEPEXOIHBIN 3Tall B ApMEHUH
COIIPOBOKAAICA CCPHC3HBIM Kpu3ncom B 3KOHOMHUKE, BIIOCJIEACTBUU MPUBCAIINX K
UHCTUTYLMOHAIBHBIM HMCKOKEHMSIM B PpPEAIbHOM M TOCYJAapCTBEHHBIX CEKTOpax, YTO Ha
CErOJIHSAIIHUHN IeHb U CTAJI0 IPUYUHOM 3aMeJIEHUS] TEMIIOB SKOHOMUYECKOTO pOCTa.

MupoBO# OMBIT 3HAET MHOTO TIPUMEPOB CTPaH, KOTOPHIM 3a JJOCTATOYHO KOPOTKHE CPOKU
YAaBaJIOCh BBIPBATLCA W3 JIOBYUIKH paSBHBaIOIHeﬁCﬂ 3KOHOMHKH M JOO0CTHUIraThb BBICOKHX H
Ka4eCTBEHHBIX TEMIIOB 3KOHOMHMYECKOI'O pOCTa. ApPMEHHS B 3TOM CMBICIE Jalieka OT TaKHX
ONTUMHUCTUYHBIX MEPCHEKTHB. JTOT (aKT 00yClIaBIMBAeT HEOOXOIUMOCTh IMOMCKA HOBBIX ITyTeH
Pa3BUTHS YKOHOMUKH APMEHNH, OCOOCHHO C yYETOM 3aTSIHYBIICHCS PEIIECCHU B TIOCIIETHIE BOCEMb
JIET, KOTOpad CTajia HpH‘-IPIHOﬁ YXYAUICHUA 071arocoCTOSHUS U IMOTEPH MO YaCTH 3KOHOMHYECKOI'O
NOTEHIIMAaJa CTPAHBI.

Ecnu 006001IMTh ONBIT CTpaH, BHIOPABIIMX MYTh JOTOHSIOLIETO Pa3BUTHS, TO Mbl YBUAUM
HEKOTOPBIC CXOKHUE UCPTHI, KOTOPBIC IMO3BOJIUIN 3TUM CTPpaHaM OCYIICCTBUTH TaKoM pGSKI/Iﬁ PBIBOK

B pa3BUTHH. B YaCTHOCTH, «OTU CTpaHbI U3BJICKJIIN MAaKCUMYM BBIT'O U3 MHpOBOﬁ 3KOHOMMUMKHU,; OHU
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HOJIEP)KUBAIM  MAaKPOSKOHOMUYECKYIO CTaOMJIBHOCTB; OHHM JIOOMBAJIMCh BBICOKHX TEMIIOB
HAaKOIJICHUS M WHBECTULUH; OHM IIO3BOJMJIM DPHIHKAM YIPaBIATh pa3MEIEHUEM DPECypcoB; U
HAaKOHEIl, OHU MMEJIM I[PUBEPKEHHOCTh UJAECE, a TaKXKe BBbI3bIBAIOIINE JOBEpUE U
KBaIM(UIEPOBAHHbIE TIPABUTENLCTBAY .

«Bmecre ¢ Tem, 3a roJpl HE3aBUCUMOCTH, PO ONpeaesieHHbIH MyTh TpaHchOopMaly U
pa3BUTHsI, APMEHHUS Ha CETOJHSIIHUHN JIeHb, OCTAETCA CTPAaHOW CO Cl1ab0 pa3BUTHIMU 0a30BBIMU
pEryIsaTUBHBIMU UHCTUTYTaMH, HECOBEPIICHHOU OusHec-cpenoi, ciaboit
KOHKYPEHTOCIIOCOOHOCTBIO M, HaKOHEell, HU3KUM YpOBHEM KauecTBa XU3HU. [Ipu 3TOM, COOBITHS
HOCJEIHUX JIET TOKa3aal HECHOCOOHOCTh apMSHCKOM SKOHOMHUKHU NPOTHUBOCTOSITH IK30I'€HHBIM
BbI30BaM U 0oJiee SPKO BBICBETHIIHM YK€ YKOpPEHMBIIHECS MNPOOIEeMbl apMSHCKOW 3KOHOMHKH,
KOTOpBIE, B CBOIO OYEpEelb, 3a4acCTyl0 B3aUMO3aBHCHMBI M B3aUMOOOYCIIOBIICHBI, U SIBIISIOTCS
CIIEJICTBHEM HHCTHTYIHOHATBHON HECOCTOSTENFHOCTH CYIECTBYIOMICH MOJICIH Pa3BUTHS

MexayHapo/iHble OLEHKH CTENEeHH 3KOHOMMYECKOI'O Pa3BUTHUS TAKXKE JOKA3bIBAIOT BBILIE
oTMeueHHoe. ExkerofiHple 0T4eThl 0 KOHKYPEHTOCHOCOOHOCTH YKa3bIBAaIOT HA BBICOKYIO CTEIIEHb

275
MOHOIIOJIM3UPOBAHHOCTH KOHOMUKH (91 MecTo B mupe)

1 He3(h(HEeKTUBHOCTh aHTHUMOHOIIOJIBHOM
nonutuku (77 mecro cpenu 138 crpan - WB)276; KOpPPYILHIO U OJIMIAapXU3aLUI0; HEPA3BUTHIN
(UHAHCOBBIA CEKTOp; clladble MHCTUTYTbl PETyJUPOBAHUSA, a TaKXKe HedPPeKTHBHOE
IIPABUTEIIBCTBO.

PesynpTatrom chopmupoBasieiics HeI((HEKTUBHOW HHCTUTYLMOHAIBHOW Cpeabl CTajlo
KOpPEHHOE YXYAIIEHHE MaKpOIKOHOMHUYECKHX IIOKa3aTejaeil B SKOHOMHMKE APMEHUH B MEPHOJ
MupoBoro ¢unancoBoro kpusuca 2008-2009rr., a Takke BTOPOro BUTKa KpU3HCA, BBI3BAHHOTIO,

IpexJie BCero, CTpyKTypHbIM KpuszucoM B Poccun, Hactynusiiero B 2014-2015rr., Ha ¢one 15-

JICTHET'O HEMIPEPBIBHOI'O 3KOHOMHNYECKOTO POCTA, YTO (l)aKTI/I"IeCKI/I O3Haydajo, 4To KOJIMYE€CTBEHHBIN

23 Cm. Jloknaz o pocte CTpaTerny yCTOMYMBOTO POCTA M MHKIIO3HBHOTO PA3BHTHS KOMUCCHS [0 POCTY H PA3BUTHIO
M3nano nns Beemupnoro 6anka M3parensctBo «Beck Mup» Mocksa 2009.
74 O IMonpo6uee: Bockansa M.A., XauatpsiH A.A. ApMsiHCKHE pedOpMBI: PEeTPOCHEKTHBHBIN aHanu3. Bochmas
lNopnuanas Haydnast kondepeHums (2-6 nexadps 2013r.). CoopHUK HaydHBIX cTaTel: ColManbHO-TYMaHUTapHbIE HAYKH.
Yacte II. - Ep.: Msp-Bo PAY, 2013. - 344c. Cr. 34-41.; Bockausa M.A., Manykan [1.3. Ouenka
KOHKypeHTocnocooHocti PecriyOnuku Apmenus. Uersepras ["oquunas HayuHas koHpepenuus (30 Hos0psi-4 nexadps
2009r.): CoopHuk HayuHbIX crareil: B 2u. Y.1. counansHo-rymannTapusie Hayku.-Ep.: zn-so PAY, 2010.-463. Cr.
428-439; BockansH M.A., AiBazsa C.A., bporckuii B.E., Cannmosta .M., Manyksaa [1.5. Makpo3KOHOMETpHIECKOE
MojienupoBanue 3KoHOMUK Poccun n Apmennu. I. OcoOeHHOCTH MaKpOIKOHOMHYECKOH CHTyallid M TEOPETHYECKOe
OTIMICaHWEe TUHAMUYeCKnX Mojeneld. HayuHno-npaktudeckuit xypHan [Ipuknagnas Oxonomerpuka. Ne30(2) 2013. ISSN
199307601. OOO "Cuneprus IIPECC". 143 c. - C. 3-26. (PUHL, SCOPUS); Bockansa M.A., AiiBazsa C.A.,
bporckuit B.E., Cannosa 2.M., Manyksaa J1.O. MakposkoHOMETpUIECKOE MOEIUPOBaHNE DKOHOMUK Poccum u
Apmennn. II. ArpernpoBaHHBIE MaKpOIKOHOMETPHUYECKHE MOJENIH HAIIMOHAJIBHBIX PKOHOMHK Poccum m ApmeHHH.
Hayuno-npaktudeckuii xypran [pukiagnas Jxonomerpuka. Ne31(2) 2013. OOO "Cuneprust [IPECC". 143 c. - Crp.
7-32. (PUHL, SCOPUS)
ZZ The Global Competitiveness Report 2016-2017 © 2016 World Economic Forum. p.86

Tam xe.
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pOCT B OTO TMEpUOJ HE CONPOBOXKAAICS aIeKBAaTHOM KadyeCTBEHHOW TpaHCchopmaruei

HalMOHAJILHOW DKOHOMMUKHU.
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Puc. 3.24. BBII Ha aymry HaceJieHHsl, B PbIHOYHBIX leHaX, B MUIH. 1osu1. CLLHA, 1999-2015rT.

Ucrouynuk: bBasa ganaeix Bcemmphoro bBamka (World Development Indicators 2017 (WDI) -
http://data.worldbank.org

Jo 2000 rona B ApMeHUU HaOJI0/1aeTCsl HE3HAUUTENbHBIA 3KOHOMHUYECKHUI POCT, OJHAKO
nepuon 2001-2008rr. conmpoBOXKIaeTCs BY3HAYHBIM 3HAUYEHUEM pOCTa, KOTOPBINM IpepBaJCH
3HAUUTENBHBIM TaJICHUEM I0Ka3aTesel pocra B kKpuzucHoM 2008 roay. Ilpuuem, nocTkpu3nucHbI
HEPUO]] HE XapaKTEPU3yeTCs] BOCCTAHOBUTEIIBHBIM POCTOM, 4TO, 0€3yCIIOBHO, HETATUBHO CKA3aJI0Ch
Ha YpOBHE 0JIarocoCcTOsiHUSA B APMEHUHU NOCIEAHNE HECKOJIbKO JieT. CpaBHUBAs YPOBEHb KU3HU B
ApMEHHNH € COCEHUMH CTpaHaMH, a Takxke co crpaHaMu EADC, cTaHOBUTCS OYEBHIHBIM, YTO I10
MOKA3aTeN0 MOAYIIEBHOTO 10X0Aa APMEHMs 3HAUUTENBHO OTCTA€T, B TOM YHUCJIE U OT JAHHOTO

MoKa3aTels B CpeiHeM 1o MUpy (cm. puc. 3.24).
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Puc. 3.25. OrpacaeBas crpykrypa BBII, 1994-2015rr.

Ucrounnk: basa naunsix [enrpansroro banka PA - http://www.cba.am/
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[Tpu »TOM, OTpacieBas ctpykrypa BBII siBHO yka3bpiBaeT Ha HEAPPEKTUBHOCTh PEATLHOTO
cekropa (cM. puc. 3.25). 3a roabl HE3aBHUCHMOCTH JOJI MPOMBIIUICHHOCTH B OOIIEM BaJIOBOM
NPOAYKTE CTpaHbl COKpaTWiIach B J[Ba C IIOJIOBUHOM pas3a, arpapHblii CEKTOp — B TPH pasa.
3HAYUTEIBHO YBEIMUMIICS CEKTOP YCIYT M TOProBiu. [Ipu 3TOM HabII0AaeTCsl 3HAYUTEIBHBIA POCT

A0JIM CTPOUTEIIBHOI'O CEKTOpPA, a TAKKE TOPIOBJIM, TPAHCIIOPTA U CBA3U.

i TenmbsipocTra BBIIL (ekeroamo, %o) —#— OGMeHHEIH KYP ¢ (I aMM/ T0ILTIAD)
o 20 - 600
s 18 - Q
S 16 - 2
-] E 14 - - S00 3
13 E
2§ 15 406 400 5
g5 6 - 3
SE 4 >
S8 2 280 - 300 &
BE 0
g E 2 e TR - L B R R - e S R TR =
4 S e & & & S S 2 S S 9 @ 9 9 9 @ & ™ v e e e e e 200 =
= ':\ T T T T e — R T =]
E -0 —i b . . R o R o I o I o A o A o A o SR o A o I o N o I o N o A 5 o B o B E
a -8 1 :
=10 - - 100 %
-12
-14 - 9
16 - -14,4 -0

Puc. 3.26. Temnbl 7KOHOMUYECKOT0 pocTa u 06MeHHbIH Kype USD\AMD, 1993-2015rr.

Ucrounuk: Ba3a nannbix Lenrpansaoro barka PA - http://www.cha.am/

BwmecTe ¢ Tem, Kak MbI MOXKEM HaOIIOJaTh HA PUCYHKE 3.26, Ha MIPOTSHKEHUH BCETO Mepruoaa
YKpEIUIEHUS! BATIOThl B APMEHUH, 3HAYUTEIbHBIX U3MEHEHUI B TEMIIAX SKOHOMUYECKOT'O pOCTa HE
HaOmoaeTcs. A 3HAUMUT, HENb3sl CUMTATh YCWIMBIIYIOCS KOHBIOHKTYPY pBbIHKA MPUYUHON
YKperieHus: 0OMEHHOTO Kypca HallMOHATBHON BATIOTHI.

Huskue 00x00bl u yposenv de3padomuyvl

OpnHol M3 caMbIX HACYIIHBIX MPOOJIEM MaKpOIKOHOMHYECKOTO PA3BUTHUS MOKHO CUUTATh
HU3KUN YPOBEHD JKU3HU, KOTOPHIH, B CBOIO OU€PEb, BBI3BAH HU3KUM YPOBHEM JI0X0JI0B HACEICHUSI.

Bmecte ¢ Tem, ykpemjeHHe OOMEHHOrO Kypca HAllMOHAIbHOM BalOTHl JOJKHO
COIPOBOXKAATHCS YIy4IIEHUEM YpOBHA OjarococTostHusl HaceneHus. OaHako, B ciydae ApMEHUU

9Ta TCHAHIIWA HCOJHO3Ha4YIHa.
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Puc. 3.27. Cpennemecsiunasi HOMHHAJIbHAsI 3apadoTHas niiaTa, B Teic. AMD, 1995-2015rr.

Ucrounnk: basa namnasix HarmoHampHOM cTaTHCTHIECKO#H ciryk0b1 PA - http://www.armstat.am

Brime Hamu yxe Obul paccmoTpeH ypoBeHb BBII ma nymy Hacenenuss B ApMEHUH, B
COIIOCTABJICHUH C JPYTMMH CTPaHAMHM, & TAKXKE CO CPEIHMM II0OKA3aTeIEM II0 MHUPY, B PE3yJIbTaTe
YEro CTaJlo SICHO, YTO APMEHHs CWJIBHO YCTYIAET M0 MOAYIIEBHOMY J0XO0JLy CTpaHaM PErMOHa WU
MHUPOBOMY CpEIHEMY IOKa3aTenro. Jpyrum mnokasaTeseM, XapaKTepU3yIOLIMM YPOBEHb JOXOJ0B
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Puc. 3.28. KosimuecTBO 3aHATHLIX MO OTPACIAM, ThIC. Yesl., 1995-2015rT.

Ucrounnk: basa manusix HarmoHampHOM cTaTHCTHIECKO# ciy0bt PA - http://www.armstat.am

Kak mbl Moxem HaOmronaTh Ha pucyHke 3.27, HECMOTpS Ha IOCTOSHHOE YyBEIHUYCHHE
HOMHUHAJIBHOTO CpEAHEro J0XoAa IO CTpaHe, TOBOPUTh O 3HAYUTEIBHOM pOCTE CpeaHeu
HOMHHAJILHOM 3apaOOTHOM TUIaThl HE MPUXOAUTCS. TeMmbl pocTa MPAKTUYECKH HA MPOTSIKEHUU

BCEro IMepuojia He3aBUCUMOCTU PecnyOnuku ApMeHHs, HE UMEIOT TEHJCHIUIO K YCTOWYHBOMY

pocry.
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Puc. 3.29. Cpennemecsiunasi 3apadoTHas njiaara, B 1osj1. CILIA, 2011-2015rr..

Hcrounuk: baza JaHHBIX EBpasuiickoi OKOHOMUYECKOH Komuccun -
http://www.eurasiancommission.org/ru/act/integr_i_makroec/dep_stat/econstat/Documents/Brief_Statistics_Yearbook_
2016.pdf

Bmecte ¢ Tem, CTpykTypa CpeaHEMECSYHBIX 3apaOOTHBIX IUIAT YKa3blBa€T HA SIBHOE
JOMUHUPOBAHNE HECKOJIBKHX CEKTOPOB ((hMHAHCOBBIN, HH()OPMAIIMOHHBIN U JIp.), U 3HAYUTEIILHOE
OTCTaBaHME B JJOXOJaxX IO JPYTUM CEKTOpaM 3KOHOMHUKHU. CkakeM, 3apa0OTHas IjiaTa B arpapHOM
CEKTOpe OJHAa W3 caMblX HM3KuX. [Ipu 3TOM, paccmaTpuBas CTPYKTYpy 3aHSATOIO HACEIECHHs II0
CEKTOpaM 3KOHOMMKH, HArJISIIHO BUAHO, YTO OOJbIlAs YacTh HACEJCHMs 3aHATa UMEHHO B 3TOM

cermenTte (cM. puc. 3.28).
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Puc. 3.30. OcHOBHBIE colMAbHBIE TAPAHTHH, MPEI0CTABJIsIEMbIe TOCYAAPCTBOM HacejeHu1o, 2004-
2015 rr., B apMsIHCKHMX JApaMax.

HUcrounuk: basa nanueix HanuoHnanbHOW ctatucTHYeckoit ciyx0bl PA - http://www.armstat.am

bonee Toro, cpaBHuBas cpemHmii goxon B crpaHax EADC, a Takke cTpaHax
MOTEHIMATBHBIX ydacTHUKOB EADC, ApMeHus 3aHUMAaeT MPEANTOCIIETHION MTO3UIIHIO, HE YCTyTast B
CpeIHUX J0XOAax HacelneHHs Tonbko Kuprusum (cm. puc. 3.29). IlpudeMm Takas TeHACHUUS
HAOII0TaETCs HE TOJIBKO MO MOCIIETHUM MOKa3aTelNsiM, HO TaKXKe B CPEAHEM 3a IMOCIIEeTHUE IBAIIIATh

JICT.
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C J1pyroil CTOpPOHBI, YPOBE€Hb OCHOBHBIX COLIMAIBbHBIX T'apaHTUH, MPEIOCTABIAEMBIX
HACEJIEHUIO CO CTOPOHBI OCYIapCTBA, 3HAUUTEIIBHO YCTYNAET HE TOJIBKO YPOBHIO CPEIHEMECSYHOU
3apaboOTHON IMJIaThl B COOTBETCTBYIOIIUHN TEPUOJ, HO JaKe€ YPOBHIO MOTPEOUTETHCKOW KOP3WHBI.
Tak, ecniu B 2004 rogy ypoBeHb CpeAHHMX JOXOAOB HacejeHusi coctarisut 43445 teic. AMD, To
MUHUMAJIbHBIA pa3Mep 3apabOTHBIX IIaT ObUT yCTaHOBIEH Ha oTMmMeTke 13 Teic. AMD,
MHUHUMAaJIbHBIA pazMep neHcuit coctaiisul Bcero 30 teic. AMD. B 2013 roay kaptuHa u3MeHuUIach
HE3HAYUTENbHO. Pa3zMepsl cpeHeMecssaHOM 3apa00THOM MIaThl, MUHUMAIBHOHN 3apa0OTHOM TIaThl
u cpeaneit mnedcum coctaBwin 181412 teic. AMD, 55 Teic. AMD, 40441 TBHIC. AMD

COOTBCTCTBCHHO.
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Puc. 3.31 . loka3aTeaun 6eqnoctu, 2004-2015rr.

Ucrounuk: basa nannsix HanmonansHO#M cTatucTHuecKoi cirys:x0b1 PA — http://www.armstat.am

be3ycioBHO, Takoe TMOIOKEHUE JeN B CTPYKTYpE TOXO00B HACEICHHUs, HEU3MEHHO TTPHUBEIIO
K BBICOKOMY YPOBHIO O€IHOCTH HAacelleHHWs 3a TocieqHue roasl. HecMoTpss Ha TO, YTO MHOTHE
MOKa3aTenu Mo OeTHOCTU 3HAYUTENHHO YIYYIIWIN CBOU TMO3UIMKA B APMEHHH IO CPaBHEHHUIO C
ypoBHeM 2004r., Tem He MeHee, YpOBeHb OeqHOocTH Ha OTMeTKe 29,8% 1TO OYEeHb BBICOKUUN
nmokasaresb (cM. puc. 3.31).

[Ipu sTOM, HENB34 CKa3aTh, UTO AMHAMUKA NU3MEHEHHI TIOKa3aTesiel 1Mo YpPOBHIO OETHOCTH B

ApMeHI/II/I HMeEET 3HAYUTENbHBIN MOJI0KUTEIbHBIN TPCHI.
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Puc. 3.32. bezpadoTuna (% oT o011eil YncaeHHOCTH padoueil cuibl), 1991-2015rr.

HUcrounuk: baza nanuesix HanmonanbHoO# cTatuctuueckoii ciryx0st PA — http://www.armstat.am

Hapsany c¢ HeaddekTuBHBIM pacmpeleeHHeM YpOBHS [JOXOJa MEXAy 3aHATBIMU B
pa3IMYHBIX CEKTOpPAaX SKOHOMHUKHM, PBIHOK TpyAa B ApMEHHMH XapaKTepU3yeTcs elle OJHOU
npo0JIemMoii, a IMEHHO BBICOKUM YpoBHEM Oe3pabotuiiel. Kak Mbl MOkeM HaOIr0AaTh Ha pUCYHKE
3.32, ypoBeHb 0e3pabOTHUIIBI B CTpaHe Ha MUKE JOCTUTAN MOYTH 36%, a mo cocrostauio Ha 2015 1.
cocrapiseT 18,5%.

CornacHo 5KOHOMUYECKOH TEOpUH, YBEIHMUEHHE MPOLEHTHOTO OTHOIIEHUS 0e3pab0THBIX K
o0mIell YMCIEHHOCTH TPYAOCIOCOOHOTO HACENIEHUS IOJDKHO TPHBOJUTH K YKPEIUIEHUIO Kypca
HallMOHAJIbHOU BamoThl. OJHAKO, Ha MpuMepe ApMEHUH Mbl Ha0Jt01aeM 00paTHYIO KapTuHy. Tak,
HauuHas ¢ 2003r. B ApMeHun HaOmroaeTcs CHUXKEHHe ypoBHs Oe3pabotuiibl. OJHAKO, BMECTE ¢
TEM, B 3TOT MEPHOJ TaKXkKe HAOII0AAeTCs pe3K0oe YKpEeNIeHHe HallnOHAIBHOMN BaIIOTHI.

Yposenv unpravuu

YpoBeHb HHGIANNN ¥ U3MEHEHHE BAIFOTHOTO Kypca HaXOAATCS B OOpaTHOM 3aBHCHMOCTH.
Kak Mbpl MoxeM BHJeTh Ha pHCyHKe 3.33, yKpEIUIeHHE OOMEHHOro Kypca CONpPOBOXAAJIOCh
MOCTOSIHHBIM YCHUJICHHEM HHQIAUOHHOIO JaBleHHs B SKOHOMHUKE. B pesynbrate MKecTkoe
C/ICpP’)KMBAaHUE JIEHE)KHOTO TIPEIJIOKEHUS C TMOMOINBI0 BAOTHBIX HMHTEPBEHIIMA HE TMPHUBEIH K
OILI[yTUMBIM pe3ylIbTaTaM B cepe MOHETAPHOTO peryinupoBaHus. HamoMHWM, 4TO Kak MpaBHIIo,
yKperuieHne OOMEHHOTO Kypca BeleT K CHIDKEHHIO BHYTPEHHHUX LI€H, a 3HaYUT U K CHU)KEHHUIO

YpPOBH:A I/IH(I)J'ISII_II/II/I B IICJIOM. O):[HaKO, KakK MbI BUJIUM, B ApMCHI/II/I 9TOro HE Ha6J'IIOZlaCTC$I.
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Puc. 3.33. UL n o6mennblii kype USD\AMD, 1997-2016rT.

Ucrounuk: ba3a nannbix Lentpansaoro banka PA - http://www.cha.am/

Ha pucynke nokaszaHa AMHaMHKa BAJIIOTHOTO Kypca apMsHCKOIO JpamMa MO OTHOIIEHHUIO K
nomnapy CIOA u undnauus (UIIL) B Apmenuun. M3 pucyHka BUAHO, YTO MO CPaBHEHUIO C
MOCTOSIHHO YKPETUISIOUIMMCS KypcoM JpaMa WHGIANUsS “BeJeT ce0s”’ HECKOIBKO HeTpeIcKa3yeMo.
Bo-mepBBIX OTMETHM, YTO YKpeIUIeHHE Kypca Apama JIOJKHO OBUIO COMPOBOXKIATHCS CHUXKEHUEM
YPOBHSI LI€H, YTO, MCXOJs U3 PUCYHKA MPOMCXOAUT ToibKo 10 2003 rona, Takxke Kak u ciaboe
cHmkeHne ypoBHA 1eH B 2006 roxy. C 2006 roga npoucXOQUT MOCTOSHHOE MOBBIILIEHUE YPOBHS
neH. Hamomuum numb, uro c¢ 1 suBaps 2006 roma ApmeHHs THepenuia Ha IOJIUTUKY
TapreTUpoBaHusl MHQUISIIMM B KayeCTBE PEXHUMaA JCHEKHO-KpeIUTHOW mnonuTuku. Ilpu stoMm, B
CBSI3U C YKpEIUIEHHEM HallMOHAJIBHOM BalIOTHI, IIEHBI B JOJJIapax pacTyT HAMHOTo ObIcTpee, 4eM
LIEHBI B JpaMax, KOTOPBIE, B CBOIO OUEPE]Ib, UMEIOT TEHICHIIUIO K CHUKECHHUIO.

B nmnocnenyrommx riiaBax BONPOC B3aMMOCBSI3M  BOJATUIBHOCTH OOMEHHOrO Kypca
HAI[MOHAJbHOW BalIOTHl M M3MEHEHUU B YpOBHE IIeH OyneT paccMoTpeH moapoOHee. Ho yxe Ha
JAHHOM JTare MO>KHO yTBEPXK/IaTh, UTO TaKasl B3AUMOCBSI3b COMHHUTEIbHA.

Koukypenmocnocoonocmov HauuoHa1IbHbIX MOBAPOE HA MUPOELIX PHIHKAX.

O4eBHIHO, YTO BaJIFOTHAs MOJUTHKA JTOJKHA CIIOCOOCTBOBATH YKPEIUIEHUIO KOHKYPEHTHBIX
MO3UIMI OTEYECTBEHHBIX NMPOMU3BOAUTEICH Ha MHUPOBBIX TOBApHBIX pbIHKAaXx. OpHaKo, Kak ObUIO
paccMOTpEHO BBhIIIE, AUHAMHKAa OOMEHHOTO Kypca JpaMma HMKaK He CIOcOOCTBOBasa, a HAa000OpoT
uMena ryOuTeNnbHOe JeiicTBUE Ha SKCIIOPTHBIE MO3ULIMU ApMeHHH. BMecTe ¢ TeM, eciu 10MmyCTUTh,
4TO yKperuleHue 0oOMEHHOIo Kypca apamMa Heclio B ceOe pbIHOYHBIM €CTECTBEHHBIM XapakTep, TO
OHO JOJKHO ObUIO OBITH OOYCIIOBJIEHHO YCHUJIEHMEM KOHKYPEHTHBIX MPEUMYIIECTB SKOHOMHKHU
ApMeHHH BO BHEIIHEM Mupe. TeMm He MeHee, TaKOW TeHJIEHIIUH 3a MOCJIeTHIE ToAbl B ApMEHUHU He

Habmromaercs. Boie yxxe Obuta gaHa o0Imas XapakTepUCTHKa SKOHOMUYECKOMY Pa3BUTHIO CTPAHBI,
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B TOM 4HCJIC, C TOYKH 3PCHUA MECTa ApMeHI/II/I B MHUPOBBIX pefITI/IHFaX 10 KOHKypeHTOCHOCO6HOCTI/I

" IPYI'UM IIOKA3aTCIsIM, XapaKTECPU3YIOINUX YCIICHIIHOCTE DKOHOMUKHU CTPAHBI HA MHpOBOfI apcHeE.
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Puc. 3.34 . Unpekc koukypentocnocodnocru, 2017

Wcrounmk: ['mobanpHbIi  JOKTag O  KOHKypeHtocmocoGHoctu:  http://www.weforum.org/reports/global-
competitiveness-report-2016-2017

PaccmaTpuBas MHJIEKC KOHKYPEHTOCHOCOOHOCTHM 3KOHOMUKHM ApPMEHHM 3a IIOCJIEIHUE
JIECATh JIET, MO’KHO BBIIEJIUTh OCHOBHBIE C1a0ble 3B€Hbsl MHCTUTYIIMOHAIBHOTO PA3BUTHUS CTPAHBI.

Kak MbI MOkeM BHJIeTh, APMEHUS HE yIydIlInja CBOM MO3UIMH [0 OCHOBHBIM KPUTEPHIM
KOHKYPEHTOCIIOCOOHOCTH 3KOHOMHUKM 3a TMocieqHue JecsaTb Jjer. (OCHOBHasg cTarHamus
HaOJII0/JaeTCsl M0 MOKa3aTeIsiM MaKpOIKOHOMUYECKOW CTaOMIBbHOCTH, pa3Mepa (EMKOCTH) pBIHKA,
UHHOBAIMAM, 3PPEKTUBHOCTH (UHAHCOBOM CHUCTEMbI MU MHOTMM JpyruMm ¢akropam. Haubonee
MOJIOKUTEIbHBIE TEHJCHIIMM HaONI0OJal0TCs B CEKTOpax: 3[0pOBbEe M HayallbHOE OOpa3oBaHHE,
UH(]pacTpyKTypa, TEXHOJOTUYECKAs] TOTOBHOCTh M 3((HEKTUBHOCTh PBHIHKOB TOBapoB. OHAKO, B
1IEJIOM, CYIIECTBEHHBIX U3MEHEHUI C TOYKU 3pEHUS] MHCTUTYLHOHAIBHBIX pedopM, B ApMEHUU HE
HaOro1aeTcs.

BbesycnoBHo, ¢ Touku 3penust npusieueHust [IMM, kiarodeByro posib urpaer OusHec-cpena
SKOHOMMKH. VHCTUTYLIMOHANbHAST HECOCTOSATEIBHOCTh HE MO3BOJIAET MPHUBIIEKATh MHBECTULIMH U
aKKyMYyJIUpOBaTh BHYTPEHHHE COEpEeXEHHs, YTO, B CBOIO OYepeab, HEraTUBHO OTpakaeTcs Ha
TEMIAX M KadecTBE 3KOHOMUYECKOro pocTa cTpaHbl. COIacHO HMHAEKCY JIETKOCTH BEIEHUS
O6uszHeca, ApMeHHsI HaXoauTcs Ha 45 MecTe 1Mo cocTossHuio Ha 2014r. D10 1OCTATOYHO XOPOIIUI
pe3ynbTaT, OJHAKO, YUUTHIBAasE OMBIT [ py3uu, sICHO, YTO HEOOXOAUMBI Oosiee TIIyOOKHe pedOopMBI
MHCTUTYI[MOHAJIBHOW Cpellbl, KOTOpble MO3BOJIMIN Obl Oosee 3((PeKTUBHO pa3BUBAThCA OU3HEC

cpene B ApMEHHUH.
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['nmoGanpHBId  JOKIAN O KOHKYPEHTOCIOCOOHOCTH 9SKOHOMHKH BBIIENWJI HamOosee
npoOnemMHbie (akTopbl I BeneHus OuszHeca B Apmenun (cMm. pucyHok 3.35). Cpemm
paccMOTpeHHBIX (AaKTOpOB, HaMOOJIEe SPKO BBIACISIOTCA: KOPPYIIHUS, JOCTYN K (PHHAHCOBBIM
HMCTOYHUKAM, HAJIOTOBOE aIMUHUCTPUPOBAHNUE W CTABKU, KBATH(DHUKAIUS YEIIOBEYECKOTO KalUTaIa,

BaJIFOTHas IIOJIMTHUKA U T.AO.
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Puc. 3.35. MHaekc JerkocTu BeaeHust Ou3Heca, MecTo.

HWcrounuk: basa nanusix Bcemupnoro banka (http://russian.doingbusiness.org/rankings)

Bmecte ¢ TeM, KOHKYpE€HTOCIIOCOOHOCTh OTE€YECTBEHHBIX TOBapOB HA MHUPOBBIX PBIHKAX
JIOJDKHA Obl1a  BBI3BIBATH IOBBIIEHHBIM CHOpOC Ha HUX M, TakuM oOpa3oM, YBEJINYMBATH
MOJIOKHUTEIBHOE CallbJl0 TOPrOBOro OajlaHCa. A IMOCKOJBKY YBEJIWYEHHE HKCHOPTA, MPU MPOUYUX
PaBHBIX YCIIOBHSX, MIPUBOJIUT K YBEJIIMYEHHUIO PUTOKA MHOCTPAHHOW BAJIFOTHI, TO 3TO MPUBOAMUT K
MOBBILICHUIO 1I€Hbl HAlMOHAJIBbHOM BamoThl. Ho, NOCKOJIBKY, apMsHCKHE TOBapbl HE OYEHb
KOHKYPEHTOCIIOCOOHBI Ha MUPOBBIX PBIHKAaX, TO 3TO €J1a00 BIUsAET Ha Kypc apam/aomnap. CeroaHs
B ApMEHHH MBI UMEEM OTPHUIIATENBHOE CAlIbI0 TOPTOBOr0 OajaHca, OJHAKO OCHOBHBIM HCTOYHHKOM
IPUTOKA UHOCTPAHHOMN BaJIOTHI ABJISIOTCS HHOCTPaHHbIE TPAHC(HEPTHI.

OO6oiiast Bce BbIINIECKa3aHHOE, 04eBUIHO, 4To ¢ kKoHma 2005r. xHaudama 2006r. ocHOBHas
NOJIUTHKA <«JICHEXKHBIX BJacTeil» ObUla HampaBlieHa Ha YKpeljeHue OOMEHHOro Kypca
HaIlMOHAJBHON BaJIOThl. AKTHBHOCTH IIEHTPAJbHOIO OaHKa Ha BAJIOTHOM PBIHKE B ATOT MEPUOJ
oecnpenienentHa! YpoBenb npogax co 105, 6 maH. mommapos B 2005 moctur 799 miH. 10/1apoB B
2009 r?"" (cm. pucyHok 3.36). Takue akTHBHBIC JCHCTBHS HA BAIIOTHOM PBIHKE co cTopoHb! L[B PA
NpUBEIM K 3HAYUTEIHLHOMY YKPEIUIEHHI0 OOMEHHOro Kypca HaunuoHaimbHOM BamoTel. C 2003
YKpEIUIEHUE IpaMa IO OTHOIIEHUIO K aosapy coctaBuiio 52%. C xonua 2007r. no Havana 2009r.

I[Ib ne-dakTo peanusyeT MOJUTUKY KECTKOro (PMKCHPOBAHMS BaJTIOTHOro Kypca. Emie oauH muk

" Yerounnk: JlaHHbIe cornacHo oduuansHoMy caiity donnosoit Bupsxu PA — http://www.nasdagomx.am
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aKTUBHOCTH MbI HaOmomaem B koHme 2014r., xorma IIb PA Takke akTUBHO BMEIIHMBAsCh B
BAJIIOTHBIA PBIHOK TMBITAJCS MPEAOTBPATUTh MaJeHUE JApamMa MO0 OTHOUICHHIO K JOJuIapy,

00yCIIOBJICHHOE MaJIeHUEM pyOJIsi IO OTHOIICHHIO K JIOJIapy.
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Puc. 3.36. Bamorubie untepsennnu b PA, 2000-2016rr., e:xxemecsiuHo, B Thic.10/L1.CIIIA

Ucrounnk: basa nauusix [enarpansroro banka PA - http://www.cba.am/
Ha pucynke Beigenenst I, 11, IV, VII, X, XI u XII mecspt

K mapty 2009 rona IIb PA cTonkHyIcs ¢ cepbe3HON HEXBATKON MEXIYHAPOJHBIX PE3EPBOB

u cocraBuin 1331,4 MuH. J0/UTapoOB, TO €CTh MPAKTHMYECKH OBLI JOCTUTHYT KPUTHYECKUN

MHUHHAMYM.
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Puc. 3.37. CTtpykTypa BajIOBBIX MeKIYHAPOIHBIX pe3epBoB PA, mutH. noasapos CIIA, 2003-2016
IT., e5KEKBAPTAJIBbHO*.

Ucrounuk: basa nannsix LlentpansHoro banka PA - http://www.cha.am/
*Ha pucynke Boiienenst | u |11 kBaprans.

CroxuBIIasicss CUTyalus 3actaBuwia ocinabuth nosunmu [[b PA Ha BamoTHOM phIHKE, UTO

IpUBEJIO K 0OECLIEHEHUI0 OOMEHHOI0 Kypca HallMOHAJIbHON BamioThl mpumepHo Ha 21%. Taxas
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CUTyalus IpHUBEIIa HE TOJIBKO K 3HAYUTEILHON BOJIATUIBHOCTH KypcCa, HO TaKK€ U K CHHXKXCHHIO
JOBEpUA K «ICHCKHBIM BJIACTIAM), q)I/IHaHCOBOMy U MaKpO3KOHOMHYECKOMY ,Z[I/IC6aJ'Ichy,
YCUIICHUTIO I/IH(bJISILII/IOHHBIX O)I(I/II[aHI/If/'I, M HAKOHCI K CYHICCTBCHHBIM HCTAaTUBHBIM IMOCJIICACTBUAM B

HPKOHOMHUKE B LieJIoM. bosiee Toro, cutyanus noBTopuiack K Koy 2014r.

Kupruzus
ApMeHHst
Bemapyce

Kasaxcran

Poccua

0 SE+10 1E+11 1,5E+11 2E+11 25E+11 3E+11  35E+11  4E+11  45E+11  SE+11

Puc. 3.38. Me:xnyHnapoaubie pe3epssl LIb ctpan EADC, B mun. moau. CIIA, 2013-2015 rr..

Uctrounuk: ba3a pmaneeix Bceemupuoro banka (World Development Indicators 2017 (WDI)) -
http://data.worldbank.org

OTMeTHM Takke, YTO MO YPOBHIO MEXKIYHAapOJHBIX pPE3EpPBOB ApMEHHS 3aHUMAET
nocjeanue no3uuuu B pany crpad EADC, 3HauntensHo yerynas Pocenn, Kasaxcrany u benapycu,
YTO HECET B ce0e CYIIECTBEHHbIE PUCKHU B CBETE CO3[JaHUsI MHTETPAllMOHHON SlUeHKU Ha TEPPUTOPHUH
eBpa3HMiiCKOro mpoctpancTea (cm. puc. 3.38).

Hackonpko 3¢ dextrBHa u onpaBaaHa Oblia BamtoTHas nonutuka LIb PA? Otmerum, uto
opununansHas no3uiys LIb PA oTpumaer BbIABUHYTHIN BhIlIE TE3UC. YKpPEIUIEHHE Kypca COTIacHO
OTYETaM «JICHEXKHBIX BJIACTEH» BbI3BAHO OOJIBIIUM MPUTOKOM JECHEKHBIX TpaHC(HEpTOB,
U3MEHEHUSMU B JMHAMHKE OOMEHHOIO Kypca Jojijlapa IO OTHOUIEHMIO K JIPYIMM BalllOTaM,
perieccuell B aMEpUKAaHCKOM 3KOHOMHKE, M IOBBILIEHHEM JOBEpPHUS K HALIMOHAJIBHON BalllOTE B
PKOHOMHKE ApMEHUH.

CTaHOBUTCS OYEBUIHO, YTO MPAKTUYECKH BECh MEPUOJ TapreTUpoBaHUs UHQISAINHU B
Apmennn IIb PA Bemer [A0CTaToO4HO JKECTKYIO BaJIOTHYIO TOJMTHUKY, C aKTHUBHBIM
BMEIIIATEIbCTBOM B BAIIOTHBIM PBHIHOK.

[TonTBepxaeHuEM BBIIBUHYTOTO Te3Hca 00 UCKYCCTBEHHOM YKPEIUIEHHHM OOMEHHOTo Kypca
HAI[MOHAJBHOW BaIOTHI MOKHO CUMTaTh Takke TMokasarenu WHaekca omepexeHus (cMm. B
cinenyromeM mnaparpade). Pacuersr mokazamm, uro HaumHas ¢ 2004r. mo 2009r., B mepuon

YKPCIUVICHUSA 0OMEHHOT0 KypcCa HaIlMOHAJILHOM BaJIIOTHI, Hupekc ONCPCIKCHUA TMOCTOAHHO
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HaxXOJWJICd Ha YPOBHE HHIKC 1, 4TO IOBOpHUT O 0oJiee BBICOKMX TEMIIax pocta I/IH(i)J'IHI_II/II/I, HEXCIIN
W3MEHEHMI BaJIFOTHOI'O Kypca, a 3TO, B CBOKO 0O4YEpPECAb, AOKa3bIBACT I/ICKYCCTBCHHLIﬁ XapakTep

M3MEHEHUI Ha BAIFOTHOM PBIHKE B YKa3aHHbIN MIEPUO/L.
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Puc. 3.39. Uuaekc onepexxeHnsi BAJTKTHOr0 Kypca B Apmennu, 1996-2016rr., esxkeKBapTajJbHO*.

HUctounuk: Paccuntano aBTopom Ha ocHOBe Oa3a nanHbix LlenTpanbaoro banka PA - http://www.cbha.am/

[Ipumeuanne: Tam, rae 3HaueHWe WHIAEKCA OOJBIIEC E€IMHHUIBI O3HAYacT, YTO POCT MHQIIALMH OIEPEKacT POCT
BAJIIOTHOTO Kypca M MapajuienbHo, uTo [[b oTHOCHTENnsHO HEe BMENIMBAeTCs B YCTAHOBJICHHE BAFOTHOTO Kypca. B
o0paTHOM cilydae, KOT[a MHIEKC ONEPEe)XEHHs IPEBBIMAcT 1, 03Ha4yaeT, YTO POCT BAJIIOTHOTO Kypca, B AaHHOM
Cllydae ero 00ecLieHeHHe, OIepexaeT pocT HHGIIAILMY U COOTBETCTBEHHO 03HAYAET aKTUBHOE BMEILATEIILCTBO.

* Ha pucynke Boiaenensl | u 111 ksaprais!.

Wrtak, MOKHO KOHCTaTUPOBATh, YTO BAIIOTHAS IOJIUTHKA, IPOBOAMMAS 1O CErOJHSIIHETO
IHs, co cTopoHsl LIb PA oxoHuaTenbHO noopBaia JOBEPUE K «IEHEKHBIM BIACTSIM» CO CTOPOHBI
peaJbHOro CEeKTOpa, yCWIHMiIa WHQISALMMOHHBIE OXHUIAHWUSA, KOTOpble B KpaTyaillliue Cpoku
Nepepocau B JOCTaTOUYHO BBICOKHE TeMIbl MHQIISILIMK, B MEPBYIO OYepelb, Ha MOTPEOUTEIHCKOM
peiHKe. JKecTkoil BaJdlOTHOE pEeryjaMpoBaHUE Ha MPOTSDKEHUU MOCIETHUX 8-9 JeT npuBeno K
CHIDKEHUIO KOHKYPEHTHBIX MPEUMYILECTB apMSHCKMX TOBApOB Ha BHEIIHUX DPBIHKAX, YTO CBEJO
BCSIKHE TOTBITKH SKIMOPTHO-OPUEHTHPOBAHHBIX MPOU3BOAUTENEH PaCIIMPATh PHIHKU CObITA Ha HET.
[Tocnennee, B cBOIO ouepelib, elie 0oJblIe 0CIa0MIO0 MO3ULIUN SKOHOMUKH APMEHUU Ha MUPOBBIX
BHEIIHUX pBIHKax. BMmecre ¢ TeMm, yKperuieHHe OOMEHHOTO Kypca HallMOHAJBbHOM BaJlOThHI
yCcyryousiao JOMUHUPOBaHME MMIIOPTHBIX MO3UIMNA B TOProBoM OajaHce ApMEeHUH. XPOHUYECKHUN
JNe(QUIUT TOProBOro OajlaHCca, COMPOBOXKIAIOMIMNCS BBICOKOH CTENEHbI0 KOHIIEHTPALUN UMIIOpPTa,
emie OoJbIIe YKPENUi MO3UIMHA UMIIOPTa Ha MOTPEOUTENHCKOM PhIHKE M TEM CaMbIM ellle OOJIbIIe
YXYIAUIWI TO3ULIUNA MECTHOTO IPOU3BOAMUTENS KAaK C TOYKH 3PEHUS BHYTPEHHOI'O PBIHKA, TaK H

NMOTCHUUAJIBHBIX BHCITHUX PBIHKOB JJISI OTCYCCTBCHHBIX TOBAPOB.
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Eme ogauM HeraTUBHBIM 3()(PEKTOM HCKYCCTBEHHOTO YKpEIUIEHHs OOMEHHOTO Kypca Jpama
MO>XHO CUMTATh 3HAYUTEIbHOE CHUKEHUE peaIbHBIX J0X0/0B HaceneHus. Hu st koro He cekper,
9YTO OCHOBHAs [IOJI1 JIOXOJOB HacelieHus B ApMeHuu (HOpMHUPYETCS W3 TPUTOKA JACHEKHBIX
tpancgeproB. Ilocnennue, kak MpaBWiIo, NOCTYHNAIOT K HACENCHWIO B MHOCTPAHHOM BajlOTe, B
OonbIIMHCTBE ciydaeB B Joiutapax. OOecueHeHue Jojuiapa B ApMEHUU NPUBEIO K CHUKCHHIO
JIPaMOBOT0O HSKBHMBAJIEHTa MOCTymaroImux TpaHceptoB. M ecnmu n00aBUTH K ATOMY MOCTOSIHHO
pacTyluid ypoBeHb MOTPEOUTENBCKUX 1IEH B APMEHUU B MOCJIEIHUE MATh-IIECTh JIET, CTAHOBUTCS
o4eBHIHO, uTO mpoBoaumasi [[b PA BamioTHas moiMTHKa OCTaBWJIA HETATUBHBIM OTIEYATOK Ha
o011eM ypoBHE 0J1Iar0COCTOSIHUS HACEJICHUS.

W BMecTe co BCeM BBINICTIEPEUUCICHHBIM, C TOYKH 3PEHUSl CHIDKEHUS HHQIISIIIMOHHOTO
JaBieHus, BamoTHas noiautuka (b PA He mpuBena K CyIIECTBEHHBIM pe3yJsbTaraMm. Takum
o0pa3oM, MpoBoauMasi B ymepd MHOTUM MaKpOIKOHOMHYECKUM IokazaTensm noinutuka [[b PA

oKazajach 0€CCMBICIIEHHOM.
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3.2. BamoTHbie kpu3uchl 2009r. u 2014r.: HCTOKHU U mocencTBus

MupoBoii OIbIT B 06J1aCTH BAJIFOTHOTO PETYIMPOBAHUS BO MHOI'OM JIOKa3bIBAE€T TE€3UC O TOM,
YTO KECTKas BAIIOTHAsI MOJUTHUKA MPUBOJUT K YCHUJICHHIO PUCKOB B BO3SHHMKHOBEHHH BAJIIOTHBIX
kpusucoB. Ilpu 3TOM, ueM Ooree KECTKOHl sIBiseTCs BallOTHas MOJUTHKA, TeM Oojee SpKO
MPOSIBJISIIOTCS BHEIIHME SKOHOMHUYECKHME INOKM Ha BAJIIOTHBIX PBIHKAX CTPAaH U, TEM CaMbIM,
MPUBOAAT K 3HAYUTEIBHBIM KPU3UCAM U BOJATUIHLHOCTH HA JIOKAJIBHBIX PHIHKAX BAJIIOTHI.

BenenctBun kpynHoOMacIITaOHBIX KPU3MCOB HAa BAJTIOTHBIX PHIHKAX MPOIUIOTO CTOJIETHUS
HAy4YHBIM COOOILECTBOM ObUI BBIIBUHYT TE3HC O OoJjiee BBICOKOHM IMOABEPKEHHOCTH KpU3HCAM
CTpaH C YXECTKHUMHU PEKUMAMH BAIIOTHBIX MOJUTUK. [IprueM HanOOJBIIMMH PUCKAMHU SIBISIOTCS
MIPOMEKYTOUHBIC PEKHUMBI PETYIHpPOBaHMs. B MOATBEpXkKICHUE CKa3aHHOTO, HanOolieee SPKUMH
MpUMEepaMu MOXXHO CUdUTaTh Kpax EBpomelickoro BamtoTHOro Mexanusma B 1992-1993rr.,
BaIOTHBIA Kpu3uc B Mekcuke (1994 rr.), Asuarckuit kpusuc 1997 roga, Poccuiickuii kpusuc u
nocinenytouuii nedpont 1998 rona, JlatmHoamepuxanckue Kpuszuchl 1998-1999rr., u MHorme
IpyTHE.

[Tpu »TOM, BCEe NEPEUYUCIICEHHbIE U MHOTHE JAPYTUe BalIOTHbIE KPU3UCHI B OOJBIIUHCTBE
CBOEM BeNM K KpH3ucaM U B JApyrux cdepax, mpuueM, kak B (UHAHCOBOM cucTeMe, TaK U B
pEaIbHOM CEKTOpe, U TeM CaMbIM HECIM B cede 3auacTyi0 HENONpaBHMbIE MOCIEICTBUA. Tem
caMbIM, OOJIbIIIast YacTh aBTOPOB CXOJMTCS BO MHEHUH, YTO MPOMEKYTOUHBIC BATIOTHBIC PEKUMBI
Ha OCHOBE KOpPUIOB M MSTKOTO pEryJupoBaHUs, KaK IPaBHIIO, B JOTOCPOYHOW MPECHEKTHUBE
OPUBOJAT K MaKpPOIKOHOMHMYECKOHM JecTa0MiM3alii, a 3HAYUT, HE MOTYT MpETeHI0BaTh Ha
JUIITEIIBHOE HCIIOIB30BAHHE B YCIOBUSX MAJIBIX M GOJIBIIMX OTKPBITBIX SKOHOMHK® .

Takum 00pa3oM, B TIPUOPUTET BBIXOJUT «OUIOJSpPHAS» TOUKA 3PEHHS, KOTOpas
OCHOBBIBAE€TCSI Ha TE3UCE O TOM, YTO TPU COBPEMEHHOM YpPOBHE Iio0anu3anuu (UHAHCOBBIX
PBIHKOB BAJTIOTHBIC PEXHMBI JIOKHBI JHOO HECTH B cebe JKEeCTKOe perylupoBaHHe, JH0O

. N 2
Moipa3yMeBaTh CBOOOTHO TUIABAIOIITUI BaTIOTHBIN KypC 8

78 Cm. noapo6uee: BockanssH M.A. Kpusucel Ha BaJlOTHOM pBIHKE APMEHHMH: HCTOKM M Tocienctsus. Haydno-
AHAJIMTHYECKHI KypHan «YnpasieHery. Ne2/60, 2016r. Usn. YpI'DY - C. 97. Crp. 10-15 (PUHIL], EBSCO
PUBLISHING (USA))

2% Cm. mompobree: Amartya Lahiri, Rajesh Singh, Carlos A. Vegh Optimal Exchange Rate Regimes: Turning Mundell-
Fleming's Dictum On Its Head. NBER Working Paper No. 12684. November 2006; Carmen M. Reinhart, Kenneth S.
Rogoff The modern history of exchange rate arrangements: a reinterpretation, june 2002; -
http://www.nber.org/papers/w8963.pdf

%80 Ghosh A., Gulde A.-M., Ostry J., Wolf H. Does the Nominal Exchange Rate Regime Matter? // NBER Working
Paper, Ne 5874, 1997; Vesela Yordanova Todorova Comparative analysis of the criteria in the choice of an exchange
rate regime. Economics and Organization Vol. 3, No 2, 2006, pp. 179 - 187
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BwMmecTte ¢ TeM, HEKOTOpPbIE aBTOPHI OCIIAPUBAIOT 03BYUYEHHYIO TOUKY 3pEHUS, apryMEHTUPYs
CBOIO MO3ULHIO TEM YTO, KaK IPaBUJIO, (PaKTUUECKUN PEXKHUM 3a4acTyl0 HE COBIAAAET ¢ (OpMalIbHO
03BYYEHHBIM BAIIOTHBIM PEXHMOM, OCOOEHHO B YCIIOBUSAX Pa3BUBAIOIIMXCS PHIHKOB, U TEM CAMbBIM
HENb3s1 OOBEKTUBHO CYIUTh O B3aUMOCBSI3M MEXAY BAIIOTHBIMH PEXKHMaMH U BATIOTHBIMU
kpusucami’>. C Jpyroil CTOPOHBI, MHPOBO OIBIT YKA3bIBAET HA MOJBEPIKEHHOCTh BAIIOTHBIM
KPH3HCAM TAaKXKe CTPaH, KOTOPHIE PEaln3yoT MONHTHKY JKECTKOro (MKCHPOBAHHOTO Kypca -,
ABTOPBI TaKXK€ OTMEYAIOT, YTO KaX bl U3 BUIOB PEKUMOB BaJOTHOTO PETYJIMPOBAHMSI ONTUMAJIEH
B KaX/IbIl ONPEAETICHHbIN MepHoA [UIs JaHHOH CTpaHbl, U B 3TOM CMBICIIE HE PE30HHO 0000maTh
OIIBIT CTPAH B OOLIYI0 TEHICHIMIO >,

Tem He MeHee, OoJiblIas YacTh UCCIEA0BAaHUM YKa3bIBAE€T Ha TECHYIO B3aMMOCBSI3b MEXKIY
[IOJIBEP)KEHHOCTBIO BAJIIOTHBIM KpU3HMCaM CTpaH M HUX BbIOOPOM B OTHOLIEHHHM BAJIIOTHBIX
pesxMoB>,

OnbIT ApMEHUHM B KOHTEKCTE CKAa3aHHOTO IpeicTaBisieT ocoOblii mHTepec. [lomumo Toro,
4TO ApMEHHSI OTHOCUTCS] K MaJIbIM OTKPBITHIM 3KOHOMHUKAM C Pa3BUBAIOIIMMCS PHIHKOM, KaK ObLJIO
pPacCMOTPEHO BBILIE, BATIOTHAS TOJIMTHUKA OTPaXKaeT IPKUIl MpUMep HECOOTBETCTBUS (PaKTHUECKOTO
U (popMarbHOTO peXrMMa BaJTIOTHOTO peryiaupoBaHus. Kpome Toro, 3a mociemHue OecsTh JIET,
BAJIIOTHBIA PBIHOK ApPMEHUHM MEpPeXMI JBa JOCTATOYHO OUIYTUMBIX BAIIOTHBIX KpU3HCA, YTO
00yCJIOBMJIO aKTyaJbHOCTh JAHHOW 4YacTH paboThl, MOCBSIIEHHON aHalIM3y M BbISBICHUIO
KJIFOYEBbIX (PaKTOPOB, MOBJIEKIINX 3a COOOM TaKyt0 BHICOKYIO BOJIATUIIBHOCTh HA BAJIFOTHOM PBIHKE.

Kak Obulo moka3zaHO BbllEe, MPOBOAUMAS JOHBIHE JIEHEKHO-KpEAWTHAas W BaJlIOTHAs
noJuTuKa Oblia Hed(h(EeKTUBHA, U BO MHOIOM CTaja MPUYMHOM COOBITUN Ha BAJIOTHOM DPBIHKE B
2009r. u B xoH1e 2014r. IIpu 3TOM, BHYTPEHHSISI HECOCTOSITEILHOCTh MOHETAPHOTO PETYIUPOBAHUS
YCUJIMIIA TTOABEP>)KEHHOCTh S KOHOMUKHM APMEHUH BHEIIHUM IIIOKaM (B IIEPBYIO OYEPElb CO CTOPOHBI
POCCUIMCKONH SKOHOMMKH), KOTOpbIE BO3BIMEIIM HETaTUBHOE BO3/ACWCTBHE Ha BOJATHIBHOCTD
00MEHHOT0 Kypca Jpama.

B 31Ol cBsI3M, B paMKax JaHHOM 4acTHU HMCCIEJOBAHMs, aBTOPOM CTAaBUTCS 3ajada JIaTh

XapaKTepUCTUKY BamOTHbIM Kpusucam 2009r. m 2014r. B ApMeHuu, a Takke ONPENEIUTh HUX

OCHOBHBIC IIEPBOMMPHUYNHEIL, 4 TAKXKC BBIJACIINTE HCTATUBHBIC ITOCIICACTBUS.

81 Calvo, Guillermo A. and Carmen M. Reinhart. "Fear Of Floating," Quarterly Journal of Economics, 2002,
v107(2,May), 379-408

282 paul R. Masson, 2001. "Globalization Facts and Figures," IMF Policy Discussion Papers 01/4, International
Monetary Fund.

283 No Single Currency Regime is Right for All Countries or At All Times. Jeffrey A. Frankel. NBER Working Paper
No. 7338. Issued in September 1999

284 Cwm.uanpumep: Kenneth S. Rogoff, Aasim M. Husain, Ashoka Mody, Robin Brooks, and Nienke Oomes. IMF
Working Paper Research Department Evolution and Performance of Exchange Rate Regimes
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Kak Obu10 JOKa3aHO BBIIIC, BaJllOTHAaA IIOJIMTHKA B ApMCHI/II/I XapaKTECPU3yCTCA
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HEPLIHOYHBIM BMCHIATCIBCTBOM CO CTOPOHBI LECHTPAJIBbHOI'O OaHka™"".

[Ipn >TOM, OCHOBHBIM
(hakTOpOM, BBIHYKIAIOIIUM «ICHEKHBIC BJIACTH» HACTOJIHKO aKTUBHO BMEIIMBATHCS B BATFOTHBIN
PBIHOK, SIBJISIETCSI TECHAsi B3aUMOCBSI3b BOJIATWJILHOCTH BAJIFOTHOTO Kypca M YPOBHS LI€H, a Takxke
MPAKTUYECKOE OTCYTCTBUE M HEIEECHOCOOHOCTh JPYIMX JIEHEKHO-KPEIUTHBIX HHCTPYMEHTOB
3 GEKTHBHO BO3EHCTBOBATS HA ICHEKHYIO MACCY B DKOHOMHKE> "

B pamkax pganHOW dYacTh pabOTBHl OCYIIECTBIEHA TIOMBITKA JaTh OIEHKY CTEMEHHU
BO3JICHCTBUS BHEIIHETo0 (akTopa Ha KoJieOaHWs OOMEHHOrO Kypca HalMOHAIBHON BaNIOTHL. B
paMKax MOCTaBICHHOMW LIEIH, aBTOPOM OBLIM PACCMOTPEHBI JBa MEpHOJa KPU3UCOB HA BaTIOTHOM
pPBIHKE, KOTOpbIE OTIMYAINCh PE3KUMH CKaukaMH OOMEHHOro Kypca JApama MO OTHOLICHHIO K
JOJIIAPY, U CIEJCTBUEM YETO CTAJIM HEraTHBHBIC TCHACHIIMH B PEaJbHOM CEKTOPE PKOHOMHUKH Ha
¢doHe MHDIATMOHHOTO TaBICHUS.

[TepBblit spKUii BaIIOTHBINA KpU3UC B ApMeHun HaOmoaancs B mapte 2009r. , koraa Ha GoHe
MHUPOBOTO BaJIOTHOTO KpHU3HCa M BAIIOTHOTO Kpu3uca B Poccum, KoTopblil Mo oduIuaibHbBIM

JTaHHBIM oOecieHn pyoss Ha 53,2%, apMAHCKHIA Ipam ObUT 00ECIIeHeH, COTNIacHO O0(UIIUaTbHOMY

kypcy LIb PA, Ha 19,7% (cwm. puc. 3.40).
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Puc. 3.40. lunamuka oO0MeHHoOro kypca BadoTHbix map USD/RUB m USD/AMD, 1999-2016rr.,
eKeMecsTUHO™,

Ucrounuk: basa nannsix LlenrpansHoro banka PA - http://www.cba.am/ u banka Poccuwu - http://www.cbr.ru/
* Ha pucynke Boienens! | 1 VI mecsibr.

% Cm. mompobuee: Bockamsn M.A. BamortHas momutHka ApMmenmm: Mud M peambHOCTh. "EBpasmiickuii
skoHOMHYecKui 0030p. Eurasian Economic Review", Ne3/2011, ctp. 79-84 (pyc. s13.), Ctp. 85-89 (anrm. s13.)

286 Bockansa MLA. [TpoGema B3anMOCBSI3M HHQIISIIMN U BAJTIOTHOTO Kypca: onblT Apmennn. Y 1K 004:338 (063) BBK
32.973+65.9 (5K) C 10 .Marepuansl MexyHapoJHOW Hay4HO-TIpAaKTHUECKOH KoH(epeHunn «MHpopmaonHas
skoHOoMuKa B popmate G-Global». 9-10 oxrsi6pst, 2014r. Kaparanmst - 2014r. 511c.— C 371-374.
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3arem, B koHie 2014 roma Ha ¢oHE OOOCTPEHHUS MHUPOBOW T'€OTOJUTUYECKON CHUTYyaIluH,
3HAYUTENIbHBIX CIaJ0B Ha CBHIPHEBBIX PBIHKAX W COOTBETCTBEHHO 00OBajla POCCUICKOTO pyoI,
BCJICJICTBUM JIECTa0MIM3allMM Ha BaIOTHOM pbIHKE Poccuu, B ApMeHHHM HaOMIONAICS BTOPOU
CEPBbE3HBIN BAIIOTHBIA KPU3HUC, KOTOPBIM, B CBOK OYEPEb, OISATH XKE IPUBEI K OIPEICICHHOMY
obecreHeHII0 0OMEHHOTO Kypca Jpama.

Hecmotpst Ha odunmanpayro nosunuto llentpansHoro banka PA, koropas obGocHoBaia
pe3koe oOeclieHeHHe JpamMa KOpPEKTUPOBKOH BATIOTHOW MOJUTHKHM M OOMEHHOTO Kypca
HAI[MOHAJIbHOW JIEHEKHOW €IUHUIBl C LENbI0 YCWJIEHUS SKCIOPTHBIX MO3UIMI OTEYECTBEHHOI'O
MIPOU3BOJUTEINS HA BHEIIHUX, U IpexX]e Bcero, Ha peiHKax crpaH EADC, a Takxke noanep:kaHus
MEXIYHApOJHBIX PE3epBOB Ha HEOOXOJUMOM YpPOBHE, CIeAyeT yKa3aTh Ha Japyrue ¢akrtopsl. B
YaCTHOCTH, CHI)KEHUE U JIaXKe OTTOK KaluTajla MOCIeAHUE BOCEMb JIET, CHIDKEHUE IKOHOMUYECKOU
AKTUBHOCTH OW3HEC-CYOBEKTOB, YCHUJIECHUE HWH(QUIALIMOHHOTO JaBJIEHUS U MHOTUMHU JAPYTUMU
dakTopaMu, criocoOCTBYIOIUMHU 00ECIIEHEHHIO Apama HEeCyT B cebe riIyOMHHBIC U JOJITOCPOYHbIE
HEpEIICHHbIE 33/1a4, KOTOPbIE MPUBEIIH K OYEPETHOMY BATIOTHOMY KPHU3HUCY.

HeratuBHble OXUAaHUS CO CTOPOHBI HACEIEHUS MPUBEIM K QXKUOTAKHOW CKYIKE
WHOCTPAaHHOW BaJIOTHI, IPH 3TOM CO CTOPOHBI OAHKOBCKOW CHCTEMBI 3Ta CUTYyallUsl yCyryOsiach
OTpaHMYEHUEM NPOAAK BAJIIOTHL. DTO B CBOIO OYEpeab IMPUBEIO K MEPEXOJy CIEKYISTUBHBIX
IpOIIECCOB Ha BHEOAHKOBCKUM PBIHOK BalIOTHI. YUYHUTHIBAs TECHYIO B3aMMOCBS3b HETaTHBHBIX
O’KU/IaHUH HaceJIeHUs 10 OTHOIIEHUI0 OOMEHHOr0 Kypca HAallMOHAJIBHOM BAJIOTHI M POCTa YPOBHS
1I€H, TAHWKA U CIEKYJIATUBHBIE MPOLIECCHI NMEPEITN Ha MOTPEOUTENbCKUN PHIHOK.

be3ycinoBHO, Takas cuTyauus OTpa3wiiacb U Ha CTPYKType M oObeMe cOepekeHuu,
aKyMYJIMPOBaHHBIX B OaHKOBCKOW cucteme. VIHTepecHO, yTo, HECMOTPsl Ha OOeclieHeHue Apama U
(dakTHUeCKH TMOAOpOXKaHME JoJulapa B CTpaHe, Oojbluas yacTh cOepekeHHil OyKBaJbHO 3a
HECKOJIBKO MECSLIEB epelilia BO BIOKEHUSI B MNHOCTPAHHBIX BaJIOTaxX, YTO MOBJIEKIIO 3a OO0 pocT
YPOBHS A0JUIapU3aLUH.

Cnenyer orMeruts, uro eme c asrycra 2014 roma llentpansnbiii bank PA cran
OCYILECTBIISITh CTPECC-TECTHI C OoJIee KECTKUMH CIIEHAPUSAMU ISl OLIEHKU BIIMSHUS BHYTPEHHUX U
BHEIIHUX PHUCKOB Ha BO3MOXHbIE HEOJAronpusATHbIE CIEHapUW pa3BUTUS B (PUHAHCOBOM U
peasibHOM cekTope. bpija naHa olleHKa BIMSHUS TOBAPHBIX PBHIHKOB, B TOM 4YHCJE HEPTSIHBIX, a
TaKXe BAJIOTHBIX PHIHKOB Ha (DMHAHCOBYIO cucteMy ApMeHHH. JleBajbBallMOHHBIE MPOLECCH B
Hos0pe BeiHy AWM LB PA ocyiiecTBUTh BadIOTHbIE HHTEPBEHIIMH HA BAIIOTHOM PBHIHKE HA CYMMY B
$93,84 miH., uTO cocTaBmiio 0KOJIO 98,3% OT COBOKYIMHOTO 00BEMa BATIOTHBIX OUPIKEBBIX CICITOK

34 OTMEYEHHBIN MEPUOJ.
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B xonne Hos6pst 2014 roga 1Ib y)kecTouni mpoOIEeHTHYIO TOJUTUKY YBEIUYUB CTOMMOCTD
KpaTKOCPOYHOW JAPaMOBOM JIMKBHJIHOCTH, IOCTENEHHO TMOBBICUB CTaBKY JiomOapanoro PEIIO ¢
8,25% nmo 10,25% u no 21% B aexabpe, mpoaoiKasg HapsAy C TUM BaItOTHbIE HHTEepBeHUIUU. C §
JeKkaOpst ObUT BHEAPEH HOBBIM MHCTPYMEHT, MPEIIOJIATaroIIMid MPOAAXy BATIOTHI MOCPEACTBOM

CXKCIHCBHBIX aYKIIMOHOB B 00BSABICHHOM 3apaHec OI'paHUYCHHOM KOJIMYECTBCE.
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Puc. 3.41. Iunamuka o6MeHHOro kypca BamioTHbix map USD/RUB u USD/AMD, exenneBHO,
2009r.*

HUcrounuk: ba3a nannbix Lentpansaoro banka PA - http://www.cha.am/ u Banka Poccuu - http://www.cbr.ru/
* Ha pucynke BbiaencHs! 1,4,7,8,21,28 u 31 nuu.

Takum o6paszom, LB PA ¢daktiuecku cokpatui exenHeBHbIe TOpru ¢ $6 muH. 10 $2 MutH.
Jnis  cMmsaryeHMss pHUCKOB MH(MISIMOHHOTO JaBJEHHS M JIOCTHIKEHHS IEJIEBOTO OPHUEHTHpa
«JICHEe)KHBIE BJIACTU» MOBBICHIIN CTaBKY peMHAHCUPOBAaHUS Ha, cHadazia 1o 8,5%, a B ssuBape 2015
ronaa 10 9,5%. Hapsiny ¢ 5TuM HOpMa pe3epBUpOBaHUs ObllIa yCTAaHOBJIEHA HAa YpoBHE 24%, KOTOpas

K KOHILy JiekaOps Obina cHukeHa 10 20%, u numb K koHIy 2016r. Obl1a ycTaHOBJIEHA HA OTMETKE

18%.
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Puc. 3.42. JIlunamuka oomeHHOro kypca Baawtubix nap USD/RUB u USD/AMD, 2014r. exeaHeBHO.

Ucrounuk: basa nannsix LlentpansHoro banka PA - http://www.cba.am/ u banka Poccuwu - http://www.cbr.ru/
* Ha pucynke Boiaenessr 1,3,4,6,7,8,18,21,24,26 u 31 nuu.

Bonee Toro, mo cyrm, cutyanus, HaOmomaBmasics B 2014r. dakTmuecku mNOBTOpHIA
coObITHs Ha BaOTHOM pbiHKEe B 2009r. IIpm 3TOM M B TOM M ApYyroM ciiydae, OoJibIllas 4acTh
(GakTOpOB, MPHUBEIIINX K BaIIOTHOMY KPHU3UCY OBUIM OOCYJIOBJIEHBI CUTYyallMel Ha BaJIOTHOM
peiike Poccun. U, y4yuThIBasi AOCTaTOYHO 3aMETHBI BPEMEHHOW JIar MEXAY COOBITHSAMHU Ha
BAJIIOTHOM pblHKE Poccunm M BO3JAEHCTBHEM NOCIHEAHMX HA BAIIOTHBIH PBIHOK ApPMEHHH, Y
«IeHeXHbIX Biactei» PA (akTuyecku mmeercs BO3MOXHOCTb INpEIIPUHUMATh PEBEHTUBHbBIC
MepBI 110 MPEJOTBPALICHUIO PE3KUX KOJIeOaHNH BaIOTHOro Kypca. OHaKO, Kak I10Ka3ajl OIBIT, U B
ciygae 2009r., u B cryqae 2014r. IIb PA monmyctun pe3kue ckadykd OOMEHHOTO Kypca, IpUMEHSsS
Hed(pPEeKTUBHYIO IEHEKHO-KPEIUTHYIO M BAJIIOTHYIO TIOJIHUTUKY (CM. pHc. 3.42).

ITIpu sTOoM, ecnu obeclieHeHHME OOMEHHOIro Kypca pyoOiis HPOMCXOIWIO Ha HMPOTSHKEHUH
HECKOJIBKUX MECSIIEB, TO TOT K€ MPOLIECC C APaMOM IPou3oIen (pakTUYECKH B TE€YEHHUE OJJHOIO
JIHS1, 4TO 0€3YCIIOBHO, CTAJI0 CUJIbHEHIIMM BHYTPEHHUM IIOKOM JJIsi PEAJIbHOTO CEKTOpa U HE MOTJIO
HE TIOBJIEYb 32 COOOH cepbe3Hble TyOuTenbHbIe TociencTBus. [11oxo Takke M TO, YTO B KOHIIE
2014r. sTa curyanus NOBTOPWIJIACH, YTO KaK MUHUMYM I'OBOPUT O HEKOPPEKTHOCTH IOJIUTUKH CO
ctopoHs! LlenTpanbHoro banka B OTHOIIEHUH 0OecIIeueHNH CTaOUIBbHOCTH Ha JICHE)KHOM PBIHKE, HE

TOBOPSA YK€ O APYruX 00Jiee 3HAUMMBIX MTOCJIEICTBUSIX JIJIST IKOHOMHKH.
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Puc. 3.43. E:xxenHeBHAasA AMHAMHMKA 00MEHHOI0 Kypca ApaMa o OTHOIIEHHUI0 K noJapy, 2009r., 2014-
2016rr.*.

Ucrounuk: basa nannsix LlenrpansHoro banka PA - http://www.cba.am/
*Ha pucynke Beigenens! 1,3,7,9,13,15,20, 26 nuu.

ComnocraBuM BamtoTHbIe Kpu3uckl 2009r. n 2014r. Kak Mbl MO>keM BUAETh Ha pUCyHKe 3.44,

ecnu B ciaydae kpusuca 2009r. LIb PA noctatouHo ObICTPO cMOT CTaOMIIM3UPOBATH BOJATHILHOCTD
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Ha BaJIOTHOM pPBIHKE, TO B Iepuoj HOSIOpb-nekadps 2014r., «IeHeXHBbIE BIACTH» B OOJBIICH
CTEMEHH TMOTEepPSIN KOHTPOJb HaJa CHUTyallMed, 4YyTo B pe3yJbTaTe MPUBEIO K aKTUBH3AIUU

CIICKYJITUBHBIX IIPOLCCCOB CO CTOPOHBI 0aHKOBCKOT'O CCKTOpAa U MAaHUKC CPCAN HACCIICHHA.
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I||||||||I|--.
430 - k.

| ||I e

380 ! I " Iu"" ! |||“||"'
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Puc. 3.44. JInHaMuKa MHMHHMMAJIBbHBIX, MAKCHUMAJIbHBIX W CpPeJHMX 3Ha4YeHM OOMEHHOro Kypca
USD/AMD Ha BaioTHOM pbiHKE, 1999-20161T., e:keMecsIYHO™.

HUcrounuk: ba3a nannbix Lentpansaoro banka PA - http://www.cha.am/
*Ha pucynke Boiaenensi I, 11, V, VI, IX u XI mecstup.

ApPryMEHTOM B TIOJNB3y HAIWYHS CHEKYJISTHBHBIX OIEpaluid CO CTOPOHBI OAHKOBCKOM
CUCTEMBl B TIEpUOJ PACCMOTPEHHBIX KpPU3HUCOB BBICTYMAE€T 3HAYUTENBHBIA CIPAA  MEXIY
MUHHMaJIbHBIMH U MaKCHUMaJbHBIMHM 3HadeHUsAMH oOMeHHoro kypca USD/AMD nHa OupxeBom
pBIHKE (CM. pHCYHOK 3.44).

CTOUT OTMETUTH, YTO MEPHUOJbl BAIIOTHBIX KPHU3UCOB, XapaKTEPU3YIOTCS CYIIECTBEHHbBIM
CIDJIOM MeXJAy OOMEHHBIM KypcOM Ha MNpOAAXYy M MOKYNKY BalIOThl, YTO, MPEXKAE BCETo,
yKa3blBae€T Ha CHEKYJSATHBHBIN XapakTep CIEJOK MO BalIOTE€ CO CTOPOHBI OAHKOBCKOI'O CEKTOPA.
[Tpuuem, eciu B cinydae 2009r. IIb PA mpuOCTaHOBWIJI NMONBITKM CHEKYJIATHBHBIX IPOJAX CO
CTOPOHBI OaHKOBCKOW CHCTEMBbl He3aMeMJIUTeNbHO, TO B ciydae 2014r. curyauus He
CcTadMIM3UpoBaAIach 00Jiee MecsIIa, UYTo eIle 00JIbIle YCYyryOuiio CUTYaIHIo.

Urak, xak ObUIO YK€ OTMEUYEHO BBIIE, 00a BATIOTHBIX KpH3UCa B ApMEHHUU OOYCIOBJIEHbI
NOCJEACTBUSIMM OT BIIUSIHUS POCCUICKOM 3KOHOMMKHU. bonblnas yacTb MaKpO’IKOHOMHUYECKHX
IoKas3aTesed ApPMEHHH YKa3blBAET HA TECHYIO CBSI3b OT BOJIATUIBHOCTH 3KOHOMHKHM Poccum.
JlocTaToOyHO yYNOMSIHYTH JOJIFO POCCHMCKMX IPSAMBIX HWHBECTHIIMM B JKOHOMHKE ApMEHUH,
poccuiickoro kamuTajga B (pUHAHCOBOH (IIpeXkae BCEro, B CTPaxoBOM M OAaHKOBCKOM CEKTOpE)
CHCTEME CTpaHbl, OOLIMI YpOBEHb JEHEXHBIX TpaHCcpepToB M3 Poccun B ApMeHUIO U MHOTHE
npyrue GakTopbl, KOTOpbIE ObUIM PACCMOTPEHBI B MPEIBIIYIIUX YACTIX PaOOTHI.

IIpencraBuM KilrOUEBBIE KaHAIBI BO3/IEHCTBHS POCCUICKON SKOHOMHUKH Ha APMEHHIO.
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Yacmuovle denedcHvle mpancgepmol

OO0beMBbl TpaHCPEPTOB MMEIOT HEMOCPEICTBEHHOE BIMSHHE HAa YPOBEHb JOXONOB Ooiee
TpeTu HaceneHusd. Tem caMbIM, €KETrOAHbIE IOCTYIUIEHHWS B SKOHOMHUKY [0 JIMHMM YaCTHBIX
WHOCTPAHHBIX JCHEXKHBIX IEPEBOJOB B APMEHUIO CYIIECTBEHHO OTPaXaloTCsl Ha YPOBHE
Osarococrosinust HaceneHus. Bmecte ¢ tem, okoino 70% Bcex TpaHchepToB H3-3a pyOeka B
npuxoautcs Ha Poccuro. Pazymeercs, 3xkOHOMUYECKUI KpU3UC B POCCHMH CKa3bIBa€TCs TaKXkKe Ha
COKpAIICHUH BATIOTHBIX IPUTOKOB [0 JIMHUU TpaHchepToB B ApMEHHIO, OCOOEHHO IOCIe
obecrieHeHus pyOIIs.

Brewmnesxonomuueckasn oeamenbHoCcmy

BaxxHbiM (hakTOpOM 3aBUCHMOCTH 3KOHOMHUKHA ApPMEHUHU OT 3KOHOMHKH Poccuu sBiisercs
TOproBeii Oanmanc. Kak yxe ObLIO IMOKa3aHO BHINIE, CYMIECTBEHHYIO JIOJNIO B DKCIOPTE M UMIIOPTE
Apmenun nmeetr Poccusi. B ¢BA3M CO ClOXKUBILIEHCS CUTyallUed MONBITAEMCS! OLIEHUTh HACKOJIBKO
naHHas cutyaius B PA o0ycioBieHa BallOTHBIM KpU3HCOM Ha (DMHAHCOBBIX pbIHKax Poccuu u B
KAKON CTENEeHU HKOHOMHMKAa APMEHHUH 3aBUCUT OT CUTyalMH B POcCCMM B KOHTEKCTE pa3BUTHUSA
apPMAHO-POCCUUCKUX TOPrOBO-3KOHOMUYECKUX OTHOILLICHH.

J1st moATBEepKACHUS BHIABUHYTOU TUTIOTE3bI, OBUIH MCIIOIB30BAHBI CIEAYIONMINE MOKA3ATEH
SKOHOMHUK PA u PO:

» obOmeHHbIi Kype noyutapa CIIA k apMsSHCKOMY Jpamy U pOCCHHCKOMY pyOITio;

WHJIEKCHI TOTPEOUTEITBCKUX 1IEH;
MpsIMbIE HHOCTPAHHBIE MHBECTHUIINN;

00BeM MCIKAYHAPOAHBIX PE3CPBOB;

vV V VYV V

nenexHsle arperatel MO, M2 u M2X (arperatr M1 He ObIT paccMOTpPEH, MOCKOJIBKY €ro
Hayvajau paccuuTbiBaTh B PO ¢ 2014r.);
» aKTHBBI KOMMEpUYECKHX OaHKOB M 00beM TpanchepToB B PA u skcniopra Hedtu u3 PD).

BpemenHoili quanazoH paccMaTpUBAaeMbIX MEPEMEHHBIX OXBATHIBAET €KEMECIYHbIC JTaHHBIE
3a nepuoj ¢ 2008-2014rr.

Wwmes BpeMeHHBIE psbl BBILIENIEPEUHCICHHBIX OKa3aTelel, HaMu Obljla paccUMTaHa HX
BOJIATWJIBHOCTH (KpoMme nokazareneit [I1MM, o6bemoB Tpanchepros B PO u sxcnopra HedTu u3 PO,
U3MEHEHHs KOTOPBIX IMPEJCTAaBICHbI B MPOLIEHTHBIX M3MEHEHUSX), MOCNe Yero ObUl MPOU3BEACH

aHaJIN3 CBA3U MCKAY HUMU IIPU ITOMOIIHU KOPPCIAIUOHHOI'O aHaJIM3a.
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Ilpu pacyere BOJATHIBHOCTH MBI HCIIOIB30BAIH ©KEMECIYHYIO BOIATUIBHOCTD Typrpeiiy s

KOTOpasi paBHA MPOU3BEACHUIO CTAHAAPTHOTO OTKJIOHEHUS (Ozp) MPOLEHTHBIX HM3MEHEHHI
NepeMEHHBIX U KBaapaTHoro kopHs u3z T (1/12).

— f
Jm::-nrh!_)' = Ogpy/ 1-f12

[Tocne pacuera BOJATMIIBHOCTH ObUI  NPUMEHEH KOPPEJALMOHHBIA aHaIU3 Ui
YCTAHOBJICHHSI B3aUMOCBS3H MEXIy nepeMeHHbIMU. OOmast ¢popMmyna KOPPESIHA MEXAY ABYMS

NEPEMCHHBIMUA X U Y UMECCT CHGI[yIOH_II/Iﬁ BUA:

Cov(x,y)
=—,2

Ty de
Ty Oy

Ty — KOOQOULUMEHT KOPPEIALUI MEXK/LY TIEPEMEHHBIMH X U Y,
Cov(x, v) — xo>)PUIMEHT KOBApUALMSA MEXKIY IIEPEMEHHBIMU X U Y,
@, — CTAaHJIAPTHOE OTKJIOHEHHE HE3aBUCUMOU MepEeMEHHOM X,

7,, — CTaH/I@PTHOE OTKIIOHEHUE HE3aBUCHMOIi [IEPEMEHHOM Y.

Pe3ynbrarsl KOppEISILIMOHHOIO aHajd3a IOKa3blBAIOT, YTO CYLIECTBYET IOJOXKHUTEIIbHAS
B3alMOCBSA3b MEX]y BBIODAHHBIMM I10Ka3aTelsIMH, a MUMEHHO, MEXIY KOJeOaHHUSIMU OCHOBHBIX
NoKa3aresnel JIeHeXHO-KPEAUTHON MOJUTHKH, YTO, B CBOIO OYepe/b, OTpakaeTcsl Ha (PMHAHCOBOU
cucreMe ApMEHHH (CM. B IPUIIOKEHHUH 3).

Htak, kak yxe ObUIO CKa3aHO BbIIIE, 3@ IOCIEJAHUE HECKOJIBKO JIET BAJIOTHBIH PBIHOK
ApMeHHH Mepekni Kak MUHUMYM JIBa 3HAUUTEIbHBIX Kpu3uca. HeT cMmbiciaa TOBOPUTH O TSAKEIbIX
MOCIEACTBHUAX BAIIOTHBIX KPU3HCOB ISl PEAJIBHOIO CEKTOpa. be3ycloBHO, pe3KHE CKAadKh
O0OMEHHOT0 Kypca HAaI[MOHAJIBbHOW BAJIOTHI NMPHUBENU K HECTAOMIBHOCTH B PEaJbHOM CEKTOpEe U
BbI3BAJIM BECbMa HETraTUBHBIE MOCJIEJICTBHS, MpEeXae Bcero, g OusHec-cpensl. OnHako, eciu
COIOCTaBUTh JIBa MPOIIEIINX BAJTIOTHBIX KPHU3UCA, TO MEXIY HUMHU HAOJIOJAIOTCSA KaK CXOXKHE,
TaK ¥ OTJIMYHUTEIbHBIE YEPTHI.

B kauecTBe OTIIMYUTENBHBIX YEPT CIEAYET OTMETUTh PA3IMYHOE COCTOSHHE DKOHOMHUKH B
nporecce kpusuca. Ecnum Ha MomeHT mapTa 2009r., Korjaa mpousolesn J0CTaTOYHO Pe3Kuil ooBas
Jpama, 5JKOHOMHMKA HaXOJWJIaCh B JOCTaTOYHO YCTOMYMBOM COCTOSIHHUH, TO 2014r. XapakTepusyercs
CHIDKEHHEM TEMITOB SKOHOMHYeCcKOoro pocra. Kpumsucy 2009r. npenmecTBoBaiy HIECTb-CEMb JIET
CTaOMIJIBHOTO JIBY3HAQUHOTO 3KOHOMHYECKOTO POCTa, KOTOpBIE MO3BOJMIN HECKOJIBKO YBEIHUYHUTH
o0ImMi ypOBEHb JKU3HU B CTpaHe, CTAOMIM3UPOBAIN JOXOJbl HACEIEHUS U PEaJbHOI0 CEKTOpa B
LEeJIOM; YJIY4YIIMINCh [OKa3aTeau pa3BUTHS (PUHAHCOBOTO CEKTOpa, ObUI  3HAYMTEIBHO

AKTUBU3HUPOBAH er}II/ITHLIﬁ PBIHOK U T.nO. BCSYCJ'IOBHO, HCJIB3s TOBOPUTH O CEPBLE3HBIX YCIIEXaX B
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SKOHOMMYECKOM pa3BuTHH rnepuoaa 1o 2009 rona, HO, TEM HE MEHee, OIpe/eieHHbIE YIyUIlIeHUs
Habmoanuch. Kpome toro, peanbHblil 3¢dekT oT MUpoBOro GUHAHCOBOTO Kpu3uca Ajii ApMEHUU
MOCJIEI0BA]l 3HAUMTENBPHO TMOIKE (HANpHUMEp, CHIDKEHHE YpPOBHS JIEHEXKHBIX TpaHC(epToB,
CHIDKEHHE U 0€3 TOr0 MU3EPHBIX SKCIOPTHBIX MO3ULINH, CHUKEHHE OM3HEC aKTUBHOCTH B PEalbHOM
CEKTOpe M, KakK CJIEJCTBUE, CHI)KEHHE OOIIEr0 YPOBHSI 0JIArOCOCTOSIHUS M YBEIIMYCHHE YPOBHS
OCTHOCTH).

B To e Bpems, Ha MOMeHT KoHIa 2014r. skoHOMHKAa ApMEHUU HAXOAWUJIAch B IJIaU€BHOM
cocrossHuu. IlocnenHue 1IecTh JIE€T XAapaKTEPU3YIOTCS  PELECCHEN; HU3KMMHU — TEMIIaMU
SKOHOMHMYECKOTO pPOCTAa; BBICOKMUM TOCYAApCTBEHHBIM JIOJITOM, JbBUHYIO JIOJNIIO KOTOPOTO
COCTaBJISieT BHEIIHHI JIONT; MOBBIIICHUEM YpPOBHS O€IHOCTH (Ha CErOJHSIIHHIA JIeHb, COTJIACHO
odunmanbHoii ctatuctike 29,8% HaceneHUs] HAXOASTCS 3a YePTO OETHOCTH).

Taxkum oOpazoM, pe3kuil 00Ban HarMOHAIBHOU BatOTHI B 2009r., 0€3yCcI0BHO, HETATUBHO
OTpa3ujICsi Ha SKOHOMHKE ApPMEHHHM, HO HEJb3 HE OTMETUTh, YTO HEraTUBHbBIC IOCIIEICTBHUS
BajtoTHOro Kpusuca 2014r. 3HauuTenbHO cuibHee. boiee TOro, y4uThiBasi OJHOCTOPOHHIOIO
HAIPaBIEHHOCTb BAJIOTHOW MONMUTUKH cO cTOpoHBl LIb PA Bo Bpemsi 060oux KpU3UCOB, HENb3s HE
OTMETUTH HEAATbHOBUIHOCTb OCYLIECTBIISIEMOIO PETYJIUPOBAHUS 10 YACTH BAJIIOTHOM MOIUTUKH.

OnHUM U3 OTJIMYUH BaTIOTHBIX Kpu3ucoB Hayasa 2009r. u koHua 2014r. cnenyer npusHaTh
XapakTep, a TOYHEE ACHCTBEHHOCTh MHCTPYMEHTOB BaJIOTHOIO PEryJIMpOBaHUs CO CTOpOoHBI LIb
PA. Ecmu B Hawane 2009r. «IeHeXHBIM BJIACTIM» YIAIOCh CTaOWIM3UPOBATH CHUTYAIHIO
MPAKTUYECKH 3a mapy JHEeH, To B ciaydyae kpusuca 2014r. neHTpaabHbli OaHK HE TOJBKO HE CyMel
OCTaHOBUTH O0Bal JpaMa, HO TaKXKe MO3BOJMII CIYYUTHCS CHEKYISITUBHBIM OINEpalisiM Ha PbIHKE,
MHHUIIMATOPOM KOTOPBIX Oblia, Mpexkae Bcero, OaHKOBCKas cuctema. Takum oOpaszom, JeicTBus
«ICHEeKHBIX BIIACTEW» ele Ooiblle ycyryounau cutyaruto. HecMoTpst Ha TO, 4TO LEHTPaJIbHBIN
O6ank PA u B ToM M B Apyrom ciyyae npuOeraj HpakTHYECKH K OAHOM M TOW K€ CTpaTeruu
yAepKaHusg U crabuim3anuu Kypca, B ciaydae 2014 roma on siBHO mperepren ¢uacko. MHbIMU
CJIOBaMHM, CIIOKMBIIAsCS CHUTyalusi TpeboBana HoOBOro, Oosiee TuOkoro mnoxaxona. JledcTBus
OKa3aJIMCh T€ XK€, a pe3yJIbTaT Pa3INUHbIH.

Tem He MeHee, MPUYMUHBI BAIIOTHBIX KPU3UCOB B ApMEHUHU ObUIM 3aJI0KEHBI 3a/10JIT0 10
Hayaja caMux KpusucoB. C Hamel TOYKM 3peHHUs, pe3Kue KojieOaHWs Ha BAJIIOTHOM pBIHKE
Apmenun oOycioBIeHbl AByMsi rpymnamu ¢akrtopoB. K mepBoil rpymme cieayeT OTHECTH Te
(bakTOpbl, KOTOPHIE 3aJ0XKEHbI KaK B caMOW SKOHOMHKE, TaK M B BAJIOTHON MOJUTHKE ApMEHHUH
(oHmoreHHsie (akTophl). Bropas rpynmna ¢akTopoB 0O0bEIMHSET BHEITHWE UMITYJIbCHI, HETATUBHO

CKa3aBIIMECs Ha BAJIOTHOM pBIHKE B OTMEUYEHHBIE Mepuoiabl (dK3oreHHble ¢akTtops). Cremyer
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TAKXXE OT'OBOPHUTHCA, UTO HA HAIl B3IJIAA, YEM CHJIBHEC BBIpAXKCHA IICPBas I'pyIlIia (baKTOpOB, TEM

cuiibHEe OyJIeT HeraTUBHBIN aClEeKT BTOPOM rpynibl (PaKTOPOB.

OpnHako, pacCMOTPUM HX IO OTIEIHHOCTH.

DHOo2eHHble hakmopbl

v JKecTkocTh BaFOTHOTO PEryJIUpOBaHUS

MHorue uccieoBaHus Ha MPEIMET BATIOTHBIX KYPCOB U BAIIOTHBIX KPU3HCOB JIOKA3bIBAIOT
3HAUUTEIBHYIO CBS3b IMOJBEP)KEHHOCTH BATIOTHBIX KPH3HCOB OT CTEIEHU >KECTKOCTH BalIOTHOMN
noauTHKH. OTBIT MHOXKECTBA CTPaH YKa3bIBAaeT Ha TO, YTO YeM 0OJIee KECTKUM SIBIISETCS BAIIOTHOE
peryjupoBaHue, TeM OOJIbIlie SKOHOMHKA OBIBACT MOJBEPKEHA BAIOTHBIM Kpu3ucam. VHTepecHo,
YTO IUIABAIOIINE BAJTIOTHBIE KypChbl 0OJiee yCTOWYMBBI K KpH3HCaM, HECMOTpS Ha OOJbIIYIO
BEPOSTHOCTH HAJIMYMS Pa3JINYHBIX BATIOTHBIX PUCKOB.

B KOHTEKCTe CKa3aHHOrO, BAJIOTHAs TIIOJIMTHKA B ApPMEHHHM MOXXET CUHTAThCS
KITACCHYECKMM  CIyd4aeM JKECTKOTO  pEerylHpOBaHHAZ', TMOBIEKIIEro 3a coOOil  Pe3KyIo
BOJIATWJIBHOCTh B  ONpEJACIeHHbIe mepuonsl. JKecTkoe peryimpoBaHne OOMEHHOTO Kypca
HAIMOHAILHON BAJIOTHI MOXKHO COMOCTaBUTH C A(PQPEKTOM MPYKHHBI, KOTOPYIO 4YeM OOJIbIle
C)KMMaelIb, TeM ¢ OoJbIIeil crnitoit oHa OyzaeT oTmyieHa. Bpime OblI0 apryMEeHTHPOBAHO aKTHBHOE
Y HEPHIHOYHOE BMEIIATENLCTBO «ICHEKHBIX BIACTEH» B Mpoliecc (OpMUPOBaHUS OOMEHHOTO Kypca
JpamMa Ha BAJIIOTHOM pbIHKE. [IpakTH4YeckH Ha TPOTSHKEHHH BCErO PacCMaTpPHBAEMOro MEepHOia
3HaueHne VHmekca omepexeHus 0OMEHHOTO Kypca HUXKe eMHHIBL [Ipu 3TOM, 3aMETHBIC CKaYKH
nokasatens MHaekca ot mokasaTens Huke | 1o mokaszaTtens BbIe | MPOUCXOAAT IMEHHO BO BPeMs
pe3Koro odecreHeHns 0OMEHHOTr0 Kypca Jipama.

v HecooTBercTBHE peabHOTO U (aKTHYECKOT0 0OMEHHOTO Kypca Jipama
Muorue (akTopbl, HEOJHOKPATHO PAacCMOTPEHHBIE B HAIINX HCCISIOBAHUAX

JOKa3bIBAIOT HCCOOTBCTCTBUEC ITIOKA3aTCIIA 0OMEHHOT0 Kypca IpamMa €ro peanLHoﬁ HOKYHaTCHBHOﬁ

%87 Bockausn MLA., ManyksiH /1.3. BeIOOp BaJIOTHOrO pekMMa B KOHTEKCTE INIOOATM3alui MHUPOBOHW (MHAHCOBOM
cucreMsl: cinydait ApmeHnn. COOpPHHK Hay4HBIX TPYAOB MEXIyHapoJHOH KoH(pepeHIH «CTaHOBJIEHHE IEMOKpaTHH
Ha TIOCTCOBETCKOM NPOCTpaHCTBe: MpobieMsl u nepcnektuss».-Ep. :JJIMHYIL, 2010.- 460. Ct. 236-245 ; BockaHsH
M.A., Maptupocsa A.K. BamoTHas monwThka B YCIOBHSX apMSHCKOH 3KOHOMHUKH. COOpDHHK HAaydYHBIX TPYZOB
«VlHpopMallMOHHBIE TEXHOJOTMM W ympasiieHue» (6), «Duuukinoneanss — Apmenuka», Epesan, 2008, 157-170;
Bockansa M.A. BanforHas nonutnka ApMmerun: Mud u peanbHocTh. «EBpasuiickuii skoHoMudIecKuii 0630p. Eurasian
Economic Review», Ne3/2011, ctp. 98-103 (pyc. s3.), 104-108 (amrn. #3.); Bockansa M.A. JleHe:kHO-KpeauTHast
nonmutuka [1b PA: 20 net pedhopm. MHHOBanmoHHast skoHOMHKA Poccuu: mpobiiemsl 1 myTH pemenus. [Tekcet]: [B 3-x
yacTAx|: MaTepuaisl Beepoccuiickoil HayqHO-TIpaKTHYECKOH KOH(PEpPeHINN ¢ MeXIyHapoaHsM ydactreM (KameHck-
ypanbckuid, 15 Hos10ps 2012r.) / [oT3sIB 3a B H.H. ITacmypuesa]; M-Bo o6pa3oBanus u Hayku P®, Ypai.roc. sk. yH-
gés— ExarepunOypr: M3zn-Bo Ypan roc. skoH. yH-Ta, 2012. U. 2. —271c. C. 54-58
Tam xe.
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crnocobHocTH. IloATBEep)KIEHHEM TOMY SBISIFOTCS KaK HU3KHE TEMIbl 3KOHOMHYECKOIo pocCTa,
HEM3MEHHOCTb IIapUTETa NOKYNaTeIbHON CIIOCOOHOCTH, TAK U aKTUBHBIE BAJIIOTHBIE MHTEPBEHLIUU
Ha BAJIIOTHOM pbIHKE cO cTOpoHbI LlenTpansHoro banka PA, a Takxke mepHOAMYECKOE CHUKECHUE
MEXIYHAPOIHBIX PE3EPBOB JO KPUTHUECKOIO MUHUMYMA.

v Beicokuil ypoBeHb J10/u1apu3aly, HeJ0BEpUE K IpaMy

be3ycnoBHO, BBICOKMH ypOBEHb JOJUIapU3allii, BbI3BAHHBIA HEAOBEPHEM K HAIlMOHAJIBHON
BAIIOTE, MOXET CUYMTATHCS OJHUM K3 (PAKTOPOB, KOTOPHIA OOyCIaBIMBAET BAIIOTHBIA KPU3UC B
Apmennn. B ycnoBusx, koraa 6ounbiie 70% coepexxennii B QHHAHCOBOM CHCTEME COCPEIOTOUYCHBI B
UHOCTpaHHOU BamtoTe (Oosbiuelt yacteio B gosuiapax CLIA), ouyeBuaHO, uTO JHOOBIE pe3KHE
KoJieOaHHss OOMEHHOI0 Kypca HAllMOHAJIBHOM BAJIIOTBI HE MOTYT HE NPHUBECTH K IMAaHUKE CPEIH
HACEJICHHs, KOTOpas, B CBOIO O4YEpEIb, yCYryOJseT CHTyalHui0O M TPUBOAUT K eme OoJbIIei
BOJIaTUWJIBHOCTH KYypcCa. Bwmecte ¢ TEM, BBICOKHI YPOBCHL J0JuIapu3aliv, KaK JCHCKHOI'O
IpPEUIOKEHUs], TaK U (PUHAHCOBOM CHCTEMBI, HE IMO3BOJIAET LIEHTpalIbHOMY OaHKy 3(deKTuBHO
UCIIOJIb30BaTh HHCTPYMEHTHI CTAOMIM3aLMHU, TOCKOJIbKY CIIEKTpP BIMSHUS MOHETapHBIX OpPraHOB Ha
JICHEeKHOE TMpeJUIOKEHUE, B YCIOBHAX INPEBAIMPOBAHUS HHOCTPAHHOM BaJIOTBl B CTPYKTYpeE
IleHe)KHOf/'I MacCChbl, AOCTATOYHO y30K289. H03TOMy, CANHCTBCHHBIM PCHICHUCM IJId «ACHCKHBIX
BJIACTEI CTaHOBUTCA BaJIrOTHas IIOJIMTHUKA, KOTOpas TaK¥XKE OorpaHn4cHa 3arracaMm
MEXYHApOAHBIX pe3epBOB. B 3ToM cMbiciie ApMeHHs SIBISETCS KIACCUYECKUM MPUMEPOM TaKoH
JIOBYILIKH.

v Cnabo pa3Butas (pMHaHCOBAs CHUCTEMa

Cnaboe pa3BuTHe (PUHAHCOBOW CHUCTEMBI TAK)KE MOKET CUUTAThCS 3HJOTEHHBIM (DaKTOPOM,
KOTOPBII CIOCOOCTBYET BO3HMKHOBEHHMIO BAJIOTHOIO Kpusuca. B cimyuae Apmenun, Hamboisee
Pa3sBUTBIM CEKTOPOM (PMHAHCOBOM CUCTEMBI sBIsieTcss OaHKOBCKHM cexTop. Ilpm sToM, kak ObLIO
CKa3aHO BbIllle, B ApMEHMM HaOIIOJAeTCs BbBICOKAsl CTENEHb JOJUIapu3aluu CcOepeXeHul,
COCpPEIOTOUEHHBIX B OaHKaX.

v MakposKoHOMHUECKas cpenia

Hakonern, oOmas Makpo3KOHOMHYECKas HECTaOWJIBHOCTh  BCErJa  CIIOCOOCTBYET

BO3HHKHOBEHHUIO T€X WJIM MHBIX KPU3UCOB, TEM 00JIee CBSI3aHHBIX C BAIIOTON. 3a TOCIICTHUE MIECTh-

2 v
8 Bockansn M.A., Manyksa [JI.D. BamoTHoe perynupoBanne u Ooprba ¢  JoJUIapU3AIME:  OMBIT

Apmenun. aTerpanus Hayku, oOpa3oBaHUS W MPOM3BOJCTBA — CTPATETrHs PAa3BUTHUS MHHOBAIIMOHHOM HSKOHOMUKH.
Martepuanst | MexxnyHaponHoi HaydHO-TIpakTHueckas koHpepennus (Exkarepunbypr, 25 — 26 saBaps 2011 r.)/[oTB. 3a
BbIl. M.B.®@&énopos, 3.B. Ilemmna, B.I1. Banumkwuii]. — ExarepunOypr: U3a-so Ypai. roc. 3k. yH-Ta, 2011. — Cexkuus
4. TlpoctpaHCTBEeHHbIE (OPMbI OpraHM3allMU TocCyIapcTBeHHO-uacTHOro mnapraepcrBa. — 201c. — Cr. 48-52. ;
Bockansa M.A., ManyksiH [[.0. Mexanu3Mbl 00pb0BbI € gosutapu3anyeii: MUpoBoi onbIT 1 ApMenus. [lsras oguyanas
HayuHast koH(pepeHuus (6-10 nexabpst 2010r.): CoopHuk Hay4HbIX crateil: B 2u. Y.1. — CoumanbHO-ryMaHUTapHbIE
Hayku.-Ep.: U3n-so PAY, 2011.-298. Cr. 158-165
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CeMb JIET SKOHOMHKAa APMEHUHU 3HAYUTEIbHO ociabna. Ilo OosblioMy cueTy NpPUYMHBI TAKOIO
ocJia0JIeHusl HE CTOJIBKO B MUHYBIIEM MHpoBOM (uHaHcoBoM Kpusuce 2007-2008rT., CKOJIBKO B
MHCTUTYLIMOHAJIBHOW HECOCTOSITEILHOCTU B 11€JI0OM. IMEHHO 3a10KE€HHbIE HECOBEPIIIEHCTBA PhIHKA
U CHCTEMBbI TOCYJapCTBEHHOTO PETYIMPOBAaHUS MPUBEIM K PELECCUU, KOTOpas MoLaTHyaa o0Iee
MaKpOIKOHOMHYECKOE COCTOSIHUE YKOHOMUKH.

OK302eHnble pakmopbl

besycnoBHO, npeAnockUIkaMu KpU3Kca CTajad UMEHHO BHYTPEHHUE IIPUUYUHBI, 3aJ10)KEHHbBIE
B caMoil skoHOMHMKe ApmeHuu. OnHAKo, HApALy C 3THUM, TOJYKOM JUIs oOBaja apamMa B 00OMX
PAcCCMOTPEHHBIX B IAaHHOM HMCCJIEIOBAHUU CITy4yasiX, CTaJl UMEHHO 3K30T€HHbIE (DAaKTOPBI.

B nmnepBoM ciywae BozneiicTBHE MHUPOBOro (MHAHCOBOIO KpH3UCAa OTPa3HIIOCh Ha
PKOHOMUKE ApMEHUHU uepe3 Kpusuc B Poccuu, a Bo BTOPOM cilydae JIOKaIbHbINA BaJIFOTHBIN KpU3HC
B Poccuu noBnusi Ha BOJIATUIIBHOCTh apMSIHCKOTO ApamMa. ClieZlyeT OTMETUTb, YTO B 3TOM CMBICIIE
ApMeHus He SABJISIETCS MCKIIOUEHHEM, M OOJBIIMHCTBO PECITyOJIMK MOCTCOBETCKOIO MPOCTPAHCTBA
IIOJIBEPIIIMCh HETaTUBHBIM ITOCIIECTBUAM BAJIIOTHOIO Kpusuca B Poccun.

[TpocnexxuBaeTcst omnpeseieHHass B3aUMOCBSA3b KoJeOaHUIl OOMEHHBIX KypCOB BaJIFOTHBIX
nap USD/RUB u USD/AMD c¢ y4eToM HEKOTOPOT'0 BpEMEHHOT0 J1ara. B 000uX ciy4asx BaTrOTHBIN
kpusuc B P® npoucxonmn mo3TanHO M HA MPOTSKEHUM BIOJHE OLIYTHMOTO OTpE3Ka BPEMEHH,
TOrJa Kak B ApMEHUH MTPOUCXOIWI PE3KUI CKadOK Kypca. MIHBIMU cl10BaMH, OCHOBBIBAsICh Ha TOM
dakTe, yTO apMsIHCKas SKOHOMHKA IO BCEM BO3MOXKHBIM IapaMeTpaM HaXOAWUTCS B CHIIbHOM
3aBUCHUMOCTH OT POCCHUMCKOM, TO HECJOXHO OBLIO MPEABUAETH CIOXKHOCTH HAa BAJIIOTHOM DPBIHKE
ApMeHHH UCXO0/s U3 TIPOUCXOASIIEro Ha poccuiickoM. bomnee Toro, onbit 2009r. MOXeT cuuTaThes
JIOCTaTOYHO SIPKUM YPOKOM MJIs "IEHEKHBIX BJIACTE€H, KOTOPBIM CIENOBAlIO YYECThb B Cllydae
kpuzuca 2014r.

BriBoabI

Utak, nmaxe kpatkuii 0030p ¢akToOpoB, 00YCIaBIWBAIOIIMX BO3HMKHOBEHUE BaJFOTHBIX
KpusnucoB B Apmenun B Haudaine 2009r. u koHue 2014r., yka3slBaeT Ha JOMHUHUPOBAHNE UMEHHO
BHYTPEHHUX TNPUYMH, MOBJEKIIUX 3a COO0OW HEYyCTOMYMBOCTH OOMEHHOro Kypca apama. Eciu
00001IUTh BCE MEPEUYHCIICHHbIE BbIIIE (aKTOPbl (KOTOpPbIE MPEACTABISAIOT COOON JMIIb KPAaTKHM
NepeyeHb U HE OXBAThIBAIOT BCEX (PAKTOPOB), TO OYEBHIHO, UTO JKECTKOE yJep:KaHHe OOMEHHOTO
Kypca Ha OIpe/IeIEeHHOW METKE CO CTOPOHBI IIEHTPAJIbHOTO 0aHKa U SBJISIETCS OCHOBHON MPUYMHOMN
BO3HUKHOBEHUSI BAJIOTHBIX KPHU3UCOB. BBI3bIBaeT COMHEHHE TaKXe aJIeKBaTHOCTh BBIOpAHHOU

METKH 0OOMEHHOTO Kypca Jpama.
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Haim ucclie10BaHms > JOKa3bIBAIOT JOCTATOYHO c1al0yro KOppessu Mexay uHpsuueit
U KoJeOaHHWSAMU BAIIOTHOIO Kypca B ApMEHUH, 4YTO B TIEPBYIO oOdYepeab, OOYCIOBICHO
HMCKOKECHHUSIMU Ha PBIHKE KAaK TOBAapOB M YyCHyr (BBICOKas CTENEHb MOHOIOJIM3ALUM MEIIaeT
PBIHOYHOMY (POPMUPOBAHHUIO IICH), TaK M HA BAIOTHOM pPBIHKE (ITOCTOSIHHOE BMeEMIaTenbcTBO 1B
PA Ha BaNIOTHBIN PBIHOK C IIEJIbI0 KOPPEKTUPOBKH). TakuMm 00pa3oM, HCIIOJIb30BAHUE BAIOTHOMN

ITIOJIMTHKH B Ka4€CTBEC CTa6I/IJ'II/IBaT0pa I/IH(l)J'IHHI/IOHHOFO JaBJICHUA JIMIIICHO CMbICJIA.

2% \Voskanyan M., Sandoyn E., Mnacakanyan L., Barsegyan M. “Theory of Communicating Vessels”: The Problem of
Currency Regulation. Journal Transition Studies Review. Vol 21, No 1 (2014) "Transition Studies Review"
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3.3. IIpo6J1eMbI JIeHEe:KHO-KPEIUTHOT0 ¥ BAJTIOTHOTO peryjaupoBaHusi B PA B koHTeKkcTe
eBpa3uiiCKOi MHTEerpaunuu 29

EBpasuiickue MHTErpallMOHHbIE MPOLIECChl TOCIEIHUX HECKOJIBKHUX JIET BO3BIMENIH
JIOCTaTOYHO CUJIbHOE BJIMHUSE HA, IPAKTUYECKU, BCE SKOHOMHUKHU IIOCTCOBETCKOI'O IPOCTPAHCTBA, U
B OojblIel CTENEHH, HAa 3KOHOMHUKHM, HEIOCPEICTBEHHO 3a/€HCTBOBAaHHBIE B OTMEUCHHbBIE
MHTETpalMOHHbIe TeHeHIMH. Bmecte ¢ Tem, Bce cTpaHbl-yyacTHULbI EADC, B 1aHHBI MOMEHT
HE pealu3yloT TapMOHU3UPOBAHHYI0 MAaKpO3KOHOMUYECKYK MOJUTUKY. B dacTtHocTH, He
Ha0JIr01aeTCsl KOOPAMHALIMY JIEHEKHO-KPEIUTHON U BaJTFOTHOM MOTUTHKH.

Hapsiny ¢ stum, kak u maro0as apyras MHTerpanuoHHas siaeiika, EADC, Ha muke cBOero
pa3BUTHs, MOApa3yMeBaeT B OyAylleM CO3/laHH€ BaIOTHOM 30HBL. M XOTS Ha AaHHOM »JTarme
Pa3sBUTHSL PEUYM O CO3/1aHUU BAITIOTHOTO MHTErPAllMOHHOIO OOBEAMHEHUs HE UJIET, OYEBUIHO, YTO B
0003puMOM OyAyIIEM 3TOT BOIPOC 0053aTeIbHO CTAaHET aKTyaIbHbBIM.

B pamkax maHHON 4yacTu pabOTHI OCYIIECTBIEHA MOIBITKA OLIEHUTh CTENEHb IOTOBHOCTH
CTpaH K BaJIIOTHOM MHTErpalliy B paMKax €Bpa3uiCKOIo MPOCTPAHCTBA C TOUYKU 3PEHUS OCHOBHBIX
npobinem u nepcrnektuB pa3zButus EADC, a Takke Kak BO3MOXKHas ajJbTepHATHBA BaJFOTHOM

ITOJIMTHUKE ApMeHI/II/I B IICPCIICKTUBC.

91 ['1aBa IOATOTOBIIEHA B paMKax uccienoBaHus 1o 3akasy @onna rexanueckoro cojeiictsus EABP no Hampasnenuto
duHaHCOBas MHTETPALUS M OPUEHTUPOBAHHOTO HA COJICHCTBHE MCCIIEJOBAHHSAM IIPOLECCOB €BPA3HICKON MHTErpanny,
pa3BHUTHE MEKAYHAPOIHOTO COTPYAHUUECTBA B 3TOH cepe. PesynbraTel onydnukoBansl: Bockansa M.A. [Ipobiemsl u
MEPCICKTHBEI CO3aHMs BatOTHOH 30HEI B pamkax EADC. BectHuk PAY, rymanutapHbie W 00OIIECTBEHHBIC HAYKH.
W3n. PAY (7), Ne3, Epesan, 2015, C. -144. Crp. 95-111 (PUHLI); Bockansa M.A. KoopauHaiiuss MOHETapHOTO
peryIupoBaHHs B KOHTEKCTE €BPa3HIICKON BamIOTHOW MHTerpanuu. MupoBas skoHOMHKa 3a 25 ner [Teker] : c0. cT.
MexayHap. Hayd.-nipakT. KoH(}. (ExarepunOypr, 9 oxtsa6ps 2015 r.) / [oTB. 3a Bein. A. A. Manbues ; pea. Koi. : B. A.
Manbuesa, An. A. Manbues, O. A. TaiitepoBa] ; M-Bo oOpa3oBanust u Hayku Poc. @enepanmu, Ypall. roc. 5KOH. yH-T.
— ExarepunOypr : [M3a-Bo Ypan. roc. 3koH. yH-Ta], 2015. — 177 c. Ctp. 20-26; Bockansa M.A. OrieHKa MepcreKTUB
BaIIOTHOM MHTEerpauuu B crpaHax EADC: anbTepHaTUBHBIN NOAX0M. AKTyanbHbIE BOIIPOCHl SKOHOMUUECKOH TEOpUHU U
MPAKTHKH B YCIIOBUSX TTI00AJIBHBIX BBI30BOB: KOJUIEKTUBHAsE MOHOTpadus / 1o oOm1. pexa. JOKTOp 3KOHOM.HayK, pogd.
KA. Ayb6akupoBoit. — Anmatsl: Kasak ynusepcureri, 2015. — 243 c. ISBN 978-601-04-1592-8 Crp. 133-139;
Bockansa M.A. OneHka nepcrnekTUB BaIIOTHON HHTerpanuu B ctpaHax EADC: anprepHaTUBHBIN noaxo . Matepuaisl
MesknyHapotHOH Hay4HO-TpakTHyeckoil koHgpepenuun «llepcnexruBsl EBpaszuiickoii SKOHOMHYECKOH HWHTErpanuu
Kak (axrop ycroiumuBoro pazsutus Kazaxcrana». Aiamatel 25-26 Host0ps1, 2015. Anmartsl "Ka3zak yausepcureti”. 2015
Cr. 38-43; Bockamsa M.A. [IpoGmemMbl W TepCIEeKTHBB BaJIOTHOM uHTerpamuu B pamkax EBPazDc. D79
®opMHpOBaHUE EBPA3UHUCKOTO COMHATBFHO-I)KOHOMHYECKOTO M HH(OPMAIMOHHO-KOMMYHHKATHBHOTO MPOCTPAHCTBA!
ycrexu, Ipo0IeMbl, HEpCIEKTHBEI: COOPHHUK HAyYHBIX CTaTel (M3 MaTepuanoB MexayHapo HOW HAYYHO-TIPAKTHIECKOH
KoHpepeHMH B paMkax EBpasmiickoro HaydHoro ¢opyma «VHTerparioHHBIE TIPOIECCHl Ha EBPa3sHICKOM
MPOCTPAHCTBE: yCIexH, mpobaemsl, nepcrnekTuBbl». Cankt-IlerepOypr, 28-29 Host6ps 2013 1. / Hayu. pen. FO.M.
Wnatos, A.B. 3Be3gosa, M.C. Typosckas. Yacts 1. — CII16.: MUDII, 2013. — 201 c¢. ISBN 978-5-91950-049-0 — C
28-34; BockansH M.A. IlpoOineMbl M mepcreKTHBHI BamoTHON uHTerpanuu B pamkax EADC. XVII Amnpenbckoii
MeskyHapoIHOM Hay4HOW KOH(EPEHIIUH 110 POOIeMaM pa3BUTHSI SKOHOMHUKH 1 O0LIECTBa. 19-22 anpens/2016
/ Mockga http://regconf.hse.ru/uploads/9c4e3c18ba769838a6a00529a4dcch5560¢1c136.pdf
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3.3.1. Makpo3koHOMHYecKasi cOaJTaHCHPOBAHHOCTD, (PUCKAJbHAS M MOHETApHAsl MOJUTHKA B
crpanax EA9C

OnbiT EBp030HBI JJOKa3all, UTO BAJIIOTHOE MHTETPAIMOHHOE OOBEIUHEHHUE MOXKET HECTH B
cebe cepbe3HbIe yrpo3bl Il SKOHOMHK, BXOJSIIMX B COCTaB BAIIOTHOrO coro3a. Ilpu sTom,
OTCYTCTBHE MOHETAPHOTO PETYJIUPOBAHMS MPUBOJIUT K CEPHE3HBIM KPU3UCHBIM IMOCJIEJICTBUSAM, B
OCOOCHHOCTH, B CJy4yae HEPa3BUTOCTU SKOHOMHUK. [Ipumep I'pelun W HEKOTOPBIX JPYrHX
rocynapcTB EBpO30HBI MOKa3aj, 4TO BXOJ B BATIOTHYIO 30HY MOXKET OBITh YpEBAT HEraTUBHBIMU
MOCJIE/ICTBUSIMHU.

Bwmecre ¢ TeM, Ha oHE COBpEeMEHHBIX TEHJICHIIUI B MUPOBOW (PMHAHCOBOI CHUCTEME, SIBHOU
KOHIIEHTpAllMU KamuTajia B OJHOW BalioTe, pE3KUX KojeOaHwii (OHIOBBIX PBHIHKOB,
HECTAOWJIBHOCTH JICHEXKHBIX CHCTEM JlaxXe HauOoJiee pPa3BUTBIX SKOHOMHK, BO3HHUKAET
HEOOXOAMMOCTh OOBEIMHEHUSI B PETMOHAIBHBIC BATIOTHBIC COIO3BI C IEIBI0 YCUJICHHUS TMO3UIINMA
JICHE)KHBIX CHCTEM Ha MUPOBOH (PMHAHCOBOH apeHe.

WuTerpanimonHpie Mmporecchl B CTpaHaxX IMOCTCOBETCKOTO MPOCTPAHCTBA  IO3BOJISIIOT
npenBuaeTh (OpMUPOBAHHE BAIIOTHOTO COKHO3a B CpPeOHECPOUHOM mepcrektuBe. Ilpu 3TOM,
MaKpOIKOHOMHUYECKass TOTOBHOCTh CTAaBUTCS IIOJI COMHEHHE, IO KpailHell Mepe, B HACTOAIIEe
BpeMs. B 3Toil 11esbio, B JaHHOM pasfiesie UCCiIeIoBaHus ObLI cieTiaH 0030p MAaKpPOIKOHOMHYECKUX
nokazareneil B ctpanax EADC, ¢ 1enbio oleHUTh cOalaHCUuPOBAaHHOCTh YKOHOMHUK JaHHBIX CTPaH,

B IICPBYIO OYUCPCAb, C TOYKH 3PpCHUA (I)I/ICKaJ'IBHOFO U MOHCTApHOT'O Oananca.

.
th
1

th
1

1
th
1

Kuprusua ApMeHnsi Kazaxcran

Bemapyce

Puc. 3.45. Poct BBII, %, exxerogno, 1990-2015rr.

Ucrounnk: basa naunusix Becemuproro banka - World Development Indicators 2017 (WDI): http://www.worldbank.org
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Kak ™Mbl mMoxkem BuaeTh Ha pucyHke 3.45, crtpansl, Bxomsumue B EADC pa3BuBaroTcs
JIOCTaTOYHO HeoAHOopoHO. [IpuueM pasHuia olryTHMa HE TOJBKO B pa3Mepax SKOHOMHUK (SIBHBIM
JUJEPOM B JIaHHOM COI03€ BBICTymaeT Poccus), HO TakkKe M SKOHOMHUYECKHUX ITUKJIAX, & TaKXKE B
YPOBHE J10XO/IOB.

Hapsiny ¢ HEOZHOPOIHOCTBIO CaMUX paccMaTpPUBAeMbIX SKOHOMHK, KaK ObUIO MOKa3aHO B
paboTe BbIlIE, S5KOHOMHKAa Poccun mMeeT cyliecTBeHHOE BIMsSHUE Ha 3KOHOMHKHU cTpaH EADC.
[Ipu srom, no yposHto BBII Ha nymy HaceseHus, BBIIEISAIOTCS sBHbIE Ouepsl B aune Poccun u
Kazaxcrana, 4To Takke MOXKET CTaTh NPENATCTBUEM K YCIEIIHOM pealli3aldHd €IUHOU JEHEKHO-
KPEIUTHOM MONMUTHKH (CM. puc. 3.46).

31ech CTOUT OTMETUTh, YTO B CBETE€ HWHTEIPALMOHHBIX MPOLECCOB HA €BpPa3HIICKOM
MPOCTPAHCTBE, HEJIb3sl HE YHNOMSHYTh O TMOTCHIMAIBHBIX Yrpo3ax OIMACHOCTH YBEIMYCHUS
sMUTpaluu U3 Oosiee ciabbIX CTpaH B CTpaHbl ¢ 00Jee BHICOKUMU A0xo1amu. Kak moka3bIBaeT OnbIT
EBpocoro3a, akTUBHAsi 5KOHOMUYECKAsi MHTErpaLUs MEKy CTpaHAMU pa3HbIX YPOBHEH, IPUBEIIA K

6OJ'II>I_HOMy OTTOKY HACCJICHHUA U3 CTpAaH C MCHBIIUM JOCTATKOM B Ooiee obOecrieyeHHbIE CTpaHBbI.

16000 -
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12000 -
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8000 -
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4000 -
2000 -

() —

Kupruzna ApMeHHA Benapyce Poccua Kaszaxcran

Puc. 3.46. BBII na nymy Hacenenus, B 101 CLIA, 1990-2015rr.

Ucrounuk: basa nanusix Beemuproro banka - World Development Indicators 2017 (WDI): http://www.worldbank.org

Haubonee cunpHO mpu 3TOoM moctpajganu crpansl [lpubantuku, Ilonmbmia, PymbiHus u
Bonrapusi. becripenieieHTHBI TPUTOK HaceleHHsl HaOojaeTcs B Haubosee Oorarble CTpaHbI
EBpocoro3a, a umenno Bo @paunnuto, BenukoOpuranuto, ['epmanuio u Mranuio. OueBuaHO, 4TO
0o0BeAMHSISL B €AMHBIN COI03 CHIIbHBIE M clladble CTpaHbl, 3Ta OMACHOCTh OyAeT HaO/I0/aThCs U B
pamkax EBpa3suiickoro 3KOHOMHMYECKOTO OOBEIUHEHHUS. YKe ceiuac KapTHHAa MHUTPAlMOHHBIX
nporeccoB OecriokoutT. Kak u crnemoBano oxuaars, Poccus omingaercss OGONBIIUM HPUTOKOM
HACCJICHUA, B TO BPEMs KaK OCTAJIBHBIC CTPAHbI C KAXIBIM I'OJOM ITOKa3bIBAIOT 0O0MIBIIONH OTTOK

HaCCJICHUSI.
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Puc. 3.47. Yucras Mmurpaums, B ThIC. YeJIOBEK, 1962- Puc. 3.48. Dmurpaums Jjaiwaeid ¢ BBICHIHM

2012rr. o0pa3oBanueM B % OT Bcero HaceJIeHMsl €
BbICHIMM o0pa3zoBanuem, 1990r. 1 2000r.
Ucrounuk: bBa3a mamsasix Bceemupnoro bBamka - World Development Indicators 2017 (WDI) -

http://data.worldbank.org

3nech TakKe BaKHO O0OpaTUTh BHUMaHUE Ha CTPYKTYpPY HaceJIeHHs, KOTOPOE€ IMUTPUPYET U3
ctpad. OmATh ke, KaK MOKa3bIBaeT OMBIT EBpOCOr03a, OCTATOYHO OOJBIIONW MPOIEHT JOACH C
BBICIIIMM OOpa30BaHMEM IMOKHUIAET CTPAHbI C MEHBIINM JIOCTaTKOM. TakuM 00pa3oM, CYIIECTBYET
OMMaCHOCTh B Ka4eCTBEHHOM OTTOKe HaceleHus. OTTOK HaceleHUs ¢ BBICIIAM 00pa3oBaHHEM
O3HayYaeT IMOTEPI0 YEJOBEYECKOr0 KalWTajla, 4TO HE MOXKET HE MPUBECTH CHHKEHHIO TEMITOB
9KOHOMHYECKOTO POCTa B TAaKUX CTpaHaxX, a TaKKe, B IIEJIOM, CHU3HUT TOTCHIIMAT SKOHOMHYECKOTO
Pa3BUTHSI OTHX CTPaH.

BosBpamiasice k cTpaHamM EBpa3suiicKOr0 3KOHOMHYECKOTO TPOCTPAHCTBA, MBI MOXKEM
HaOJII0IaTh CXOXKYIO KapTHHY. [10710KUTEIbHOE CalIbJI0 MUTPAIIMN HACCICHUS HAOIIOaeTCs TOJIBKO
B Poccun. OcTanbHble CTpaHbl MOKA3bIBAIOT CYHMIECTBEHHBIA OTTOK HaceneHus (cM. puc. 3.47). [lpu
9TOM, paccMaTpuBas KaueCTBCHHBIH COCTaB SMUTPUPYIOIIETO HACEJICHHs, MOXXHO CJIeNaTh
IUTaYeBHbIC BBIBOIbI. Habmroaercst TEHICHIINS POCTa OTTOKA HACEIEHHUS C BBICIIAM 00pa30BaHUEM.
Her cmpicna muniaui pa3 YyKa3bIBaTb Ha BECh CIICKTP HETAaTUBHBIX HOCJIG)]CTBI/If/i, KaK 1A
YeJI0BEYECKOr0 KamluTajda JaHHBIX CTpPaH, TaK M JUIi 3KOHOMHYECKOTO pa3BHTHS B IIEJIOM B
Oymyiem.

PaCCManI/IBaH IIPUYHHBI Takou TCHACHUOWN IPUXOJUTBCA KOHCTATHUPOBATH HCTaTUBHBLIC

MAaKpO3KOHOMUYECKHE YCIOBUS BHYTPH cTpaH. McciienoBanus yka3plBalOT Ha 1OCTATOYHO BBICOKUH
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ypOBEeHb 0e3paboTuilbl B paccMaTpUBaeMbIX CTpaHax. IIpm 53TOM KauecTBEHHBIH CcOCTaB
0e3paboTHOrO  HaceJleHHUs JEMOHCTPUpPYET HeyTelIUTelbHble TeHIeHUMU. Bce Oombiie
Habmromaercst 6e3paboTuiia cpean 0Opa30BaHHOTO HACENIEHUS, TO €CTh HACETICHHUS CO CIIEIHATbHBIM
U BBICIIMM OOpa3oBaHMEeM. BaKHO Tak)ke OTMETUTh 3aHIKEHHOCTh IOKa3arened OQUIHaTIbHON
CTaTUCTHKH. B OOJIbIIMHCTBE paccMaTpuBaeMbIX CTpaH HAOIIONAIOTCS JIBE TEHACHLUU: BBICOKMH
YPOBEHb TEHEBOI'0 CEKTOPA, a TAK)KE HEAOCTATOUHO 3(PPEeKTUBHBIN ydeT 0e3pab0THOr0 HaceIeHHUs.
BpIcOKMII ypOBEHb TEHEBOIO CEKTOpAa HE II03BOJSAET CTATUCTUYECKMM CTPYKTypaM CO3JaTh
00BEKTHUBHYIO KAPTHUHY Ha PbIHKE TPYAQA, KAK CO CTOPOHBI CIIPOCA, TAK U CO CTOPOHBI IIPEJIOKEHHUSL.
C npyroil cTOpoHbI, HU3KUH YpOBEHb MOCOOMH 1Mo Oe3paboTuiie U BOOOIIE JPYTrUX COLUAIBHBIX
nocoOui U JbroT HE CTUMYJIUPYIOT 0e3paboTHOE HaceleHHe OPUIMAIbHO PErUCTPUPOBATHCS, UYTO
nenaet oOIIyro KapTUHY Ha PBIHKE Tpy/ia ele 0ojiee Henpo3pavyHou.

B kauectBe emie ogHOro (akropa TakoW CHUTyallud Ha pBIHKE TpyAa MOKHO CUMTATh
JI0OCTaTOYHO HU3KHUH YpOBEHb JOXOJ0OB HaceleHUs. B 4acTHOCTH, paccMaTpuBas CpeIHEMECSIYHbIE
3apIyiaThl B CTpaHax €BPa3UICKOro SKOHOMHUYECKOTO IMPOCTPAHCTBA, cpa3zy Opocaercs B Ijasza
Oonbluas pasHuua B 3apmiaarax B PO u B apyrux crpaHax. OToT (QakTop, KOHEYHO, SIBISIETCS
HEMAaJIOBXHBIM C TOYKHM 3pEHHUsI OOJBIIOTO0 OTTOKA HACENEeHWs W3 JApYrumx crpaH B Poccuio.
O4eBHUIHO, UTO YCUJIEHHE UHTETPALMOHHBIX MPOIECCOB OyI€T YpEBAaTO YCUIEHUEM MUIPAllMOHHBIX
IIOTOKOB B JJAHHOM HAIIPaBJICHUH.

Jlomunuposanue Poccun Habmromaercst Takxke B coBokynHoMm BBII ctpan EADC (cm. puc.
3.48). KitoueBbiM (aKTOpOM TaKOH HEOJHOPOJHOCTH JKOHOMHUYECKHX IIMKIIOB SIBIISICTCS
Pa3HOPOJHOCTh CTPYKTYPBI S5KOHOMHUK U Mojienent pazsutus. Eciu Poccust u Kazaxcran B 60mbieit
CTENEHH PECYPCHO-OPHEHTHPOBAHHBIE DKOHOMHUKH, TO benapyce m ApMeHus pa3BUBAIOTCSA 110
npyromy cueHaputo. Henmumiaum 3nech OyeT ynoMsHYTh ONBIT EBPO30HBI, Tie TakKe BBIJEIAIOTCS
ABHbIE JIUJEPbl (B 4YacTHOCTH ['epmaHus, TIle JIOKOMOTHBOM OJKOHOMHUKU sIBIsieTCs cdepa
IPOMBIIIIEHHOCTH) U CTpaHbl, KOTOPbIE SIBHO OTCTAIOT 10 OCHOBHBIM IIOKa3aTesiM OT JIUAECPOB
(nanpumep, ['penust, rae nomuHantoM B cTpykType BBII Boictymaer cdepa ycnyr). OnHol u3
OCHOBHBIX MpPUYUH MPOOJEM, BO3HUKIIMX BIOCIEACTBUU B ['penuu, sBISIOCH HECOOTBETCTBUE
MOHETapHOW MOJUTUKH B EBp0O30HE BHYTpEHHUM HHTEpecaM 3KOHOMHUKHU ['pennu, ycyryOieHHON
cnabpiM  (QUCKaIbHBIM  HMHCTPYMEHTapueM,  HHBIMH  CIIOBAMH  HECOCTOSITEIbHOCTHIO
MAaKpO’KOHOMUYECKON IIOJUTUKU ['penun caMOCTOSTENBHO IPOTUBOCTOATH BHYTPEHHUM W
BHEIIHUM IIIOKAM JKOHOMHMKU. B pe3yinbrare, Takas CUTyalqus HE TOJIBKO IIOBJIMsUIA HaA

MaKpPOSKOHOMUYCCKYIO CTa0MIBLHOCTD O)IHOI\/'I CTpaHbl, HO OTPa3nuJIOCh Ha BCCX CTpaHaAX, BXOAAMIUX
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B BAIIOTHBIM co103 U B 1enoMm Ha EBPO, xak Bamory. Takoll puCK Henb3s HE yYUTBIBATH IIPU

CO3/IaHMU BAJIOTHBIX 30H B OyIyIlleM, B YaCTHOCTH, HA TEPPUTOPHUH €BPA3UHCKOTO IPOCTPAHCTBA.
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Puc. 3.49. lons crpan B BBII EADC, B mupa. noai. CIIA, 1990-2015rr.

Ucrounuk: basa nanusix Becemuproro banka - World Development Indicators 2017 (WDI) - http://data.worldbank.org

besycnoBHo, momumo BBII, kito4eBbIMU IMOKa3aTeNsIMU, COATAaHCHUPOBAHHOCTh KOTOPBIX

Ba)XHAa C TOYKHU 3PCHHUA CO3AaHUA BAJIFOTHBIX 30H, ABJISICTCA BHCIIHCOKOHOMMHYCECKAA ACATCIIBHOCTD

CTpaH.
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Puc. 3.50. Ixcnopt, B Mapa. 1oaa. u B % ot BBIIL.

Ucrounuk: basa nannsix Beemuproro banka - World Development Indicators 2017 (WDI) - http://data.worldbank.org

B pamkax nmaHHOTO WHCClIeIOBaHUs, TPEXKIE BCEro, ObUIa JaHa OIEHKA JKCIIOPTHO-

uMnopTHeIM no3unusaM ctpad EADC. Kak mbl MmoxeM Buaets Ha pucynkax 3.50 u 3.51, Poccus
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OIITh K€ B CCPBE3HOM OTPBIBC

OT OCTaJIbHBIX CTpaH, JUAUPYCT IO IIOKA3aTC/IsIM DJKCIIOPTa H

HMIIOPTA.
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Puc. 3.51. UmmopT, B Mapa. 1o1. u B % ot BBII.

Ucrounnk: basa naunnsix Becemuproro banka - World Development Indicators 2017 (WDI) - http://data.worldbank.org

Ormerum, uyto no pone skcnopra B BBII benopyccust omnepekaer Bce TpU CTpaHsbl.

Crpykrypa 3kcniopra benopyccuu B OCHOBHOM cOCTOUT — 33% CenbCKOXO35MCTBEHHASI TPOIYKLIUS

IUIIOC TPOAYKTHI MuUTaHusi, 15,2% TpaHCIOPTHBIE CpencTBa’™.

3a benopyccueit mo obvemy

skcnopta B BBII cnenyer Kazaxcran, nanee Poccust u Apmenust.
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Puc. 3.52. lonsa crpan EAJC B 3kcnopre, B Puc. 3.53. Jonsa crpan EADC B umnopre, B
mJapa. aosui. CIITA mapa. nosi. CIHIA

Ucrounuk: baza mamneix Beemumproro banka - World Development Indicators 2017 (WDI) -
http://data.worldbank.org

Tem He MeHee, paccmaTpuBasi 1osieBoe yuactre crpad EADC B 001iemM 3KCopTe U UMITOPTE
MHTETPAIMOHHOTO OOBEAMHEHMS, MOXXHO BBIICTUTH JIMAEPCTBO Poccuum 1o  moKasaTensiMm
BHEIIIHEAKOHOMHUYECKON JAEATEIbHOCTH.

31ech  KJIIOYEBBIM KaMHEM IIPETKHOBEHMsI CTAHOBUTCS HMMEHHO  Pa3HOPOJIHOCTh
BHEIIHeAKOHOMHYecKor monutuku crpan EADC. Ecnu yunteiBaTh TOT (hakT, 4TO BayFOTHAsS
NOJUTHKA B BamoTHOM 30He EADC Oyner HampaBiieHa Ha MHTEPECHI, IPEKIE BCETO, JTUAUPYIOMINX
no BBII u skoHOMHYeckoMy pocTy rocynapcTB (mpexzae Bcero Poccus), To 04eBHIHO, YTO Kak
MOHETapHasi, TaKk ¥ BAJIOTHas MOJIMTUKA OyIyT HalpaBieHbl Ha CTUMYJIMpoOBaHUe 3Kkcnopra. [lpu
3TOM, MOTYT TIOCTPAZaTh HHTEPECH HMIIOPTHO-OPUEHTUPOBAHHBIX CTPaH, B YaCTHOCTH, APMEHUH.

C npyroil cTopoHbl, paccMaTpuBasl YAEIbHbIM BeC B3aMMHON TOPIOBIM MEXAY CTpaHaMU
EADC B o0meM o0beMe BHEIIHEH TOProOBIM, MOXHO MNPUATH K BBIBOJY, YTO 3a MEpUOJ

cymectBoBanusi EADC noka He JOCTUTHYT BBICOKUN YPOBEHb B3aUMHOM TOPIOBIIN.
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Puc. 3.54. B3ammuasa toprosasi crpan EAJC, Puc. 3.55. Bzaumuasa toprosiasi crpan EAJC,
IKCMOPT, MJIH. Aou1. CIITA HMIOPT, MJIH. a0Ju1. CLHA

Ucrounuk: basa nannsix EBpasuiickoii 5KOHOMHYECKOM KoMUccuH - http://www.eurasiancommission.org/ru
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[Ipu 3TOM, OCHOBHBIM IOMUHHUPYIOLUIUM UT'POKOM BO BHEIIHETOProBoi aesrtenbHoctd EADC
apinsiercss Poccusi, Gomnbiiast 1o BCeX SKCIOPTHO-UMIIOPTHBIX OMepanuil MPUXOAUTCS UMEHHO Ha

P®.
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Puc. 3.56. OObembl 3KCHOPTHBIX mnocTtaBok Puc. 3.57. O0beMbl HMMIOPTHBIX MOCTABOK
Pecny0iukn ApMeHusi B rocyaapcrsa — 4WieHbl Pecny0Jukn ApMeHHMsI B FOCyAapcTBa — YJIEHbI
EAJC, B ThIC. 10o1. CIIIA, 2014-2015r1T. EAJC, B ThIC. 10J1. CIIIA, 2014-2015rT.

Ucrounnk: basa nanusix EBpasuiickoil 5KOHOMHUECKOM Komuccud - http://www.eurasiancommission.org/ru

OuyeBuaHO, UYTO IKOHOMHUYECKHE TUKIIBI cTpaH EADC He coBceM COBMAaaroT, TO K€ caMmoe
MOXHO CKazarTb U O CTPYKType 3KOHOMHK. BMeCTe C TEM, OIIATH XK€, B03BpaHIa$ICI) K OHBITy
EBpO30HBI, OAHMM W3 JOMUHUPYIOIIMX (PAKTOPOB BHYTPEHHHUX IIOKOB B JJAHHOM BaJIOTHOM
O0OBEAMHEHUHU, SIBISIETCS PAa3HOPOJHOCTh (DUCKANBHBIX MOMUTUK. OTMETHM, 4YTO WMMEHHO
3KOHOMUYCCKUC ITUKIJIbI 158 nux JUHaAMHUKa OHpG}IeJ'ISHOT HaHpaBHeHHOCTB (bHCKaJ'IBHOFO

peryinupoBaHHusl.
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Puc. 3.58. Cpennsisi craBka HaJioroodJoxenusi, %,  Puc. 3.59. CTpykTypa Hal0roBbIX 10X010B B

2012 - 2014rr. oromkerax ctpan EAJDC, 2015 1.
Ucrounnk: baza mamueix Bceemmpuoro bamka - World Mcrounnk: www.armstat.am; www.minfin.gov.kz;
Development Indicators 2017 (wDl) - www.minfin.gov.by; www.nalog.ru

http://data.worldbank.org

OTUM MOXHO OOBSICHUTH PA3HOPOAHOCTH (prckanbHBIX mosmTHK cTpad EADC. Ilpu stom,
cepbe3Hble pPa3NuuMs HaONIONAIOTCS B CTAaBKaX, HAJIOrOBOM OpeMEHH, a Takke M CTPYKType
HAJIOTOBBIX JOXOJOB (cM. pucyHku 3.58- 3.59).

BwMmecre ¢ TeMm, 001bIIYyI0 YTPO3Yy € TOUKH 3pEHHS] BO3MOKHBIX KPHU3HCOB B BAJIIOTHOM COI03€
IpEeJICTaBIsIeT COO0M COCTOSTHME TOCYAapCTBEHHBIX OromkeroB. IIpm OnmkaiiiieM paccMOTpeHUU
Oro/KeTHOro JeuuMTa M rocyaapcTBeHHoro aonra B ctpaHax EADC, craHOBHUTCS $ICHO, UTO
BBICOKME 3HAUYEHHUs MO OOOMM IOKa3aTeasiM MOTYT CTaTh CEPbE3HbIM MPEMSATCTBUEM Ha MYTH
BAJIIOTHOM 30HBI Ha €Bpa3HiiCKOM NpocTpaHcTBe (cM. pucyHku 3.60-3.61).

TakuMm 00pa3zom, ¢ MAKpOIKOHOMUYECKON U (prcKambHOM ToukH 3peHus ctpanbl EADC noka
HE COBCEM TOTOBBI K CO3JAaHHIO BaJIIOTHOH 30HBL. BMmecTe ¢ Tem, Oojee BaKHOE 3HAUE€HUE B
(OpMHPOBAHNUHN BAIOTHOTO COKO3a MMEET COATaHCHUPOBAHHOCTh MOHETAPHOTO pEryjiaupoBaHus. B
9TON CBS3H, PACCMOTPUM JACHEKHO-KPEIUTHYIO MOMUTHKY cTpaH EADC ¢ Todku 3peHus
BO3MOXHOI'O OOBEJMHEHUS B BAIFOTHYIO 30HY.

B kayecTBe OLIEHKH KITIOYEBBIX ()aKTOPOB MOHETAPHOM KOOPIMHALMU CTPAH €BPa3HICKOTO
IPOCTPAHCTBAa HAMH ObUTM B3SIThI HEKOTOPBIE MOKA3aTeIH, CXOXKECTh KOTOPHIX MO3BOJIUT YCHIIUTh
UHTETPALMOHHYI0 €IMHUIy M HAo0OpOT, OONbIINE OTKJIOHEHUS OT CpPEeJHUX IOKa3arened Io

CTpaHaM SIBATCSI CEPhE3HON MTOMEXOM Ha MyTH YCIEIIHON BAIFOTHON MHTETPALINH.
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Kupruzus

Bemapyce
Kazaxcran
Poccus KaszaxcraH -
0 20 40 60 -10 -5 0 5 10
Puc. 3.60. I'ocynapcreennslii goJr, % ot BBII, Puc. 3.61. Judmuut/npouuur
2011-2015rr. rocyaapcTBeHHoro owmxkera, % ot BBII, , 2011-
2015rr.

Ucrounuk: ba3za nanubix EBpasuiickoii sxoHOMUYECKON KoMuccuu - http://eurasiancommission.org/ru

[Ipexxne Bcero, oOpatuMcs K peKUMaM MOHETAPHOW M BAIOTHON TOJUTHKU CTpaH
€BPa3UHCKOT0 HHTETPAIIMOHHOTO TPOCTpaHCTBA. Hamu ObUTH pacCMOTPEHBI KaK CTPaHBI, BXO/ISIINE
Ha JaHHBIA MOMEHT B JJaHHOE MHTErPallMOHHOE 00BhenHeHNEe. Kak MBI MOKeM BHJIETh U3 TaOJIUITBI
3.1, eMMHCTBA IEHEKHO-KPEAUTHOTO PETYIUPOBAHUS OJTHO3HAYHO HET.

I[Ipu »TOM BaxkHO OyAeT OTMETUTh, YTO BHIOOp pexUMa JACHEKHO-KPEIUTHOTO
perynupoBaHus OOYCIOBICH (akTopaMud MaKpPOIKOHOMHUYECKOTO PAa3BHTHS CTPAHBI, CTCTICHH
pa3BUTHS (PUHAHCOBOTO CEKTOpAa, HWMCHIOIIMMHUCS Y IICHTPATHHOTO OaHKa WHCTPYMCHTAMH H
MHO>KECTBOM JPYTHX, HE MEHEe 3HAUMMBIX (DAKTOPOB, KOTOPHIE B COBOKYITHOCTH MPEIONPEAEIISIOT
3¢ (HeKTUBHOCTH MPOBOIUMONM MOHETapHON MOMUTUKU. TakuM oOpazoM, pazHO0O0Il B MPOBOIUMON
CTpaHaMHU JICHE)KHO-KPETUTHOW TIOJMTHUKUA, TOBOPUT, B TIEPBYIO OYEpelb, O Pa3HOPOIHOCTH
paccMaTpuBaeMbIX SKOHOMHK, YTO B CBOIO OYEpeIb MOXKET CTaTh MPENSATCTBHEM HA IyTH
3¢ (HeKTUBHON UHTETPALIUU.

Uro kacaeTcst BaTIOTHOTO PETYJIHPOBAHMS, TO 3/16Ch MOXKHO HaWTH OOJIbIIle €UHCTBA. 3a
UCKITIOUCHHEM APMEHHUH, BCe OCTAbHBIC CTPaHbl, TAK WJIM WHAYe, PETYIUPYIOT BATIOTHBIH KypC.
Brpodewm, ae-hakTo 3T0 JenaroT Bce IMEHTpaTbHBIC 0AHKH pacCMaTPUBAEMBIX CTPaH, YTO, B CBOIO
ouepellb, 03Ha4YaeT 0osiee BHICOKYIO BEPOSTHOCTh YCIEIIHOW aJanTally K €IMHON BaJIOTE CTpaH-
yuacTHUIl. BMecTe ¢ TeM, cienyer y4ecThb Takke TO, YTO CpPEAH pPacCMaTPUBAEMBIX CTpaH
OUYCBUIHBIM JIHJICPOM 110 SKOHOMHYECKOMY DPAa3BUTHIO, a TAK)KE MMEIOIIUXCS PECYpPCOB SIBIISICTCS
Poccus.

Tab6muma 3.1.
JleHesKHO-KpeaUTHAsI U BAJIOTHAsI MoJIMTHKA B cTpanax EADC.
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Pexum JKII BaJsoTHblii pe:xxum

TaprerupoBanne nHGIAIHN

. . IL i Floati
(Inflation targeting framework) Aasaouwmii kype (Floating)

ApMenns

PexuM cTaOMIN3NPOBAaHHOTO Kypca

Benapyer | ®uxcuposanue BamoTHOro kypca (Exchange rate anchor) (Stabilised arrangement)

PexxuM ¢ BO3MOXXHOCTBIO KOPPEKTUPOBKHU

Kaszaxcran | ®uxcuposanne BamrotHoro kypca (Exchange rate anchor .
P ypea ( 8 ) kypca (Crawl-like arrangement)

Heomnpeneneno (Includes countries that have no explicitly
Poccust stated nominal anchor, but rather monitor various
indicators in conducting monetary policy)

Pexxum ympasnisiemoro Kypca
(Other managed arrangement)

Heomnpeneneno (Includes countries that have no explicitly
Kuprusus stated nominal anchor, but rather monitor various
indicators in conducting monetary policy)

[Ipouue pexumMbl ypaBisieMoro Kypca
(Other managed arrangement)

HcTOYHHK: COCTABICHO aBTOPOM Ha OCHOBE 0a3bl qanHbix MB® (www.if.org ).

OpHako C TOYKM 3pEHHUs, CKaKEM, 3KOHOMUYECKHX IMKJIOB, OTBETHBIX JAEUCTBUI
LEHTPaJIbHBIX OAHKOB Ha BHYTPEHHHE UJIM BHELIHHE LIOKH, OCTAIbHbIE CTPAHBI-Y4aCTHHUIIBI CHJIBHO
otnnyaroTcs oT Poccnn. MckinouenrneM MoXHO cuutath KasaxcraH, HO OISITh K€, HEJIb3s1 TOBOPUTH
00 >(QQeKTHBHON KOOpAMHALMYN JIEHE)KHO-KPEAUTHBIX TMOJMTHUK OJTUX cTpaH. llpum 3Tom,
paccmarpuBas BOJIATHJIBHOCTh OOMEHHBIX KYpCOB HAIMOHAJBHBIX JEHEKHBIX €IWHUL[ CTpaH-
YYaCTHHL[ MOXKHO CKa3aTh, YTO €IMHCTBAa OTHIOAb He Habmtomaercs. Haubomee sipko BblaemseTcs
Poccus um Apmenus, rae KkojeOaHUS Kypca XapaKTepU3YIOTCS PE3KUMH CKaukaMH U

HECTAOUIBHOCTEHIO.
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Puc. 3.62. O6MeHHbBIe KYpPChl HATHOHAJIBHBIX JIeHEe)KHBIX equHuI ctpan EADC, 2004-2016rr..

Ucrounuk: Basza nanueix EBpasuiickoii sxoHOMUYECKON KoMuccuu - http://eurasiancommission.org/ru
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KiroueBbiM nokazaTeneM 3GEeKTUBHOCTH JICHEKHO-KPEAUTHOTO PETYIUPOBAHUS CYUTACTCS
ypoBeHb HHGUIAMH. B naHHOM citygae ObUT B3AT 32 OCHOBY IOKa3arenb VHiekca moTpeOuTebeKux
IICH, TOCKOJIbKY OOJIBIIMHCTBOM IIEHTPAJbHBIX 0AaHKOB MHUpPa UMEHHO 3TOT IOKa3aTesb Oepercs 3a
OCHOBHOMH TapreT. PaccmaTrpuBaeMble CTpaHbI HE SBISIOTCSA B TOM CMBICIIE HCKITIOUeHneM. Kak Mbl
MOXXEM BHJETh, HECMOTpSl Ha JOCTaTOYHO CHWJIBHBI pa3dpoc B Hadale paccMaTpHBaeMOro
NpOMEXYyTKa BpeMeHH, HaunHast ¢ 2005 roga, cTpaHam yaanoch CTaOMIM3HPOBATh YPOBEHb LIEH U
BCE 3HAYCHMS NPUOIMKAIOTCS K CXOXKHM TOKazaremsiMm (cM. puc. 3.63). VckiaroueHuem siBisieTcs
Benapych, kotopas mo ceil neHb CTpajaeT OT THIEPHUH(IAIMH, YTO, OE3yCIOBHO, CHIDKACT e
IaHCHI HA 3((EKTUBHYIO BATIOTHYIO HHTETPALUIO C IPYTUMH CTPaHAMH-Y4aCTHUIIAMH.

Cpennuii nokasarens ypoHs WIIL B crpaHax-ydacTHHIax mo coctosHuio Ha 2015 ronx
cocraBun 9,2%, a 6e3 ywactus bemapycu - 8,1%. Cxoxuii ypoBeHb IIEH SIBISICTCS OJHO3HAYHO
MOJIOKHUTEIBHBIM (PaKTOPOM B MHTETPAIIMOHHBIX Mporeccax. OnHaKo, 37ech ClIeIyeT TakkKe y4ecTh
o0IIMi1 ypOBEHb )KU3HU, CPETHIE ¥ MHUHUMaJbHbIE 3apiuiatel, BBII Ha nymry HaceneHus u apyrue
IIOKa3aTely YpPOBHS OjarococTosHMs. B TakoMm pakypce OnHM3KHE IOKa3aTeNd YPOBHS LIEH HE

OTPAXKAKOT MMOJIHYIO KapTHUHY.

70 - & ApMeHHs
60 | =W EBenapyce u
30 - A Kazaxcran u
40 | ™ XPoccus
Kup3urus
30 - m
20 4 X% ™ [ ] [ ]
X
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Puc. 3.63. UIIIl, exxeroauo, %, 2001-2015rr.

Ucrounuk: basa nanueix EBpasuiickoil 5KOHOMHYIECKON KOMHCCHH - http://eurasiancommission.org/ru

B sT0i1 cBsI3M, ciegyeT paccMOTpeTh TakKe M OCHOBHOM MHCTPYMEHTapHil LIEHTpalIbHbIX
06aHKOB, ueM Oosiee OHM OyayT Pa3BHUTBHI, TEM OOJbIIE IIAHCOB HAa YCHEIIHYIO HHTETPalUio B
MOHEeTapHO! U (pUHAHCOBOM cepe.

C Touku 3peHHs NmoJAep X aHUs CTaOUIBLHOCTU JEHEKHOTO MPEIOKEHHUS U HAIllMOHATbHOU
BaJIIOTHI OOJIBIIIOE 3HAYEHHE UMEIOT MEXIyHapOIHbIe pe3epBbl cTpaH. Kak Obl10 Moka3aHO BBILIE B

293

pa60Te, 3AC€Ch BBIACIIAOTCA ABHBIC JIMCPHI - Poccus u Kazaxcran™. OcranbHbie CTpPaHBbI 06naz(a10T

JINIIb KpHTquCKOﬁ maccoit MCKAYHAPOAHBIX PE3CPBOB, YTO BIOCICACTBUU HE IMO3BOJIUT ITUM

293 HpI/IMC‘{aHI/ICZ JUIs1  aHAJIMTHUKH ObUIM B3SITBHI JaHHBIC O(bI/IIII/IaJ'IBHBIX caliToB HCHTPAJIbHBIX 0aHKOB CTpaH:
http://www.nationalbank.kz; https://www.cba.am/; http://www.nbrb.by/; http://www.cbr.ru; http://www.nbkr.kg
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CTpaHaM YCIICIIHO p€arupoBaTb HAa BO3MOJKHBIC KOJIJIAIICEI HA BAJIFOTHBIX PBIHKAX, BBI3BAHHBIC KaK

BHYTPCHHUMMU, TaK 1 BHCIHHUMHU HIOKaAMH.

50 ApMenHS
Bemapyce
40 - ———Kaszaxcran
Kupruzus
30 - Poccus
N Poccns (RroueBasi CTABKA)
20 | ‘/‘
v g ,‘fé
—
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Puc. 3.64. CraBka pedpuHaHcupoBaHus (B MPOLEHTAaX, HA KOHen roaa), 2011-2015rr.

Ucrounuk: basa nanueix EBpa3uiickoil 5KOHOMIYECKOH KOMUCCHH - http://eurasiancommission.org/ru

JlpyruM He MeHee BaKHBIM HMHCTPYMEHTOM ILIEHTPAbHBIX OAHKOB CUUTAETCS Y4deTHas
cTaBKa. 371eCh TaK)Ke He HAaOIIONAETCs CXOKMX MoKazaTenei”>. 3HaunTeNbHbIi pa3opoc B y4ETHOM
MOJIMTUKE LIEHTPAIbHBIX OAaHKOB TOBOPHUT O 3HAUUTENBHOW pa3HUIE B OCYILIECTBICHUU CaMOM
JIEHEXKHO-KPEIUTHON MOJUTUKH, YTO, B CBOIO OYEPE]lb, OJATBEPKIAAET TE3UC O TOM, YTO PA3BUTHE

9KOHOMMKHU CTPAH-YUACTHUIL] CYHICCTBCHHO PA3HUTCA.
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Puc. 3.65. Cipaa npoueHTHBIX CTABOK, Y%, 1997-2014rT.

Ucrounnk: Wcrtounuk: basa mamapix Bcemumpnoro bamka - World Development Indicators 2017 (WDI) -
http://data.worldbank.org; HBK: http://www.nationalbank.kz/

204 HpI/IMe‘laHI/IeZ JUIs1  aHAaJIMTHUKHU ObUIM B3SITBHI JaHHBIC O(bHHI/IaJILHLIX canToB HEHTPAJIbHBIX 0aHKOB CTpaH:
http://www.nationalbank.kz; https://www.cba.am/; http://www.nbrb.by/; http://www.cbr.ru; http://www.cbu.uz,
http://www.nbt.tj, http://www.nbkr.kg
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Bricokuil ypoBeHb cHpdia MPOLEHTHBIX CTaBOK TaKKe HEe TOBOPUT B MOJIb3Y YCIHEHIHON

BaJFOTHOW MHTETPAINK (CM. pUCYHOK 3.65).

H Apmennss BBemapyes HKasaxcran BEP$
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KPeIHTBL, 00ecneueHHbIe KPeIHTLL odecneueHHbIe (GOHTOBOr0 PBIHKA, % oT “KoHOMHKH, M2 % oT
(PHHAHCOBBIM CEKTOPOM OAHKOBCKHM CEKTOP oM %o BBII BBII

% ot BRIT ot BRRIT

Puc. 3.66. Iloka3aTenu pa3Butus puHaHCOBOro cekropa B % ot BBII (2012r.)

Ucrounuk: basa nanusix Becemuproro banka - World Development Indicators 2017 (WDI) - http://data.worldbank.org
3HCCB CJIEAYCT yKa3aTb Ha HCO6XOI[I/IMOCTB KapAWHAJIbHBIX MEP IO Pa3BUTUIO (l)I/IHaHCOBOFO

CEeKTOpa CTpaH, a TakKe JOCTHKEHHUIO MAaKpPOIKOHOMUYECKOW CTAaOMIBHOCTH 3KOHOMHK, YTO
MO3BOJINT CHHU3UTHh TaKWE BBICOKHME ITIOKA3aTeNIM CIpdAa MPOIEHTHBIX CTAaBOK, a TaKke Oymer
croco6cTBOBaTh OoJee 3PPEeKTUBHOMY Pa3BUTHIO peaTbHOTO CEKTOPA.

B monb3y 3TOrO0 aprymeHTa roBOpsT TaK)K€ PACCMOTPEHHBIE B HMCCIIEIOBAHUU MOKa3aTelln
pasBuTHs GUHAHCOBOTO ceKkTopa. [1o ypOBHIO KanmuTaIM3ally PeIHKA JTUACPOM BhICTynaeT Poccus,
Ha BTOpoM MecTe Kazaxcran. OcTabHbIe CTpaHbl JTHO0 OTIMYAIOTCS HU3KUMU TIOKA3aTeIISIMH, JTHO0

BOOGH.IG OTCYTCTBUEM CTATHUCTUKHU.
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Ucrounuk: http://www.weforum.org/reports/global-competitiveness-report-2014-2015

OnHako, 1O YpPOBHIO MOHETH3allMM, CTPaHbl IOKa3bIBAIOT SBHYIO IOJOXHUTEIbHYIO
TeHeHIHIo pocTa. C TOUKU 3p€HHUsI MOHETApPHOT'O PETYIMPOBAHHUS ATO SIBJIIETCS OOHAJIEKUBAIOIIUM
(bakTopoM, YUUTHIBAsA TO, YTO ONEPAIMK Ha OTKPHITOM PBIHKE LIEHHBIX OyMar Ha Cero/iHs SIBISIFOTCS
HauOosee 3PpQPEeKTUBHBIM HHCTPYMEHTapUEeM MOHETapHOIo perynupoBaHus. Jlpyrue mnokaszarenn
pa3BUTHs (PMHAHCOBOTO CEKTOpa TaKXKe YKa3blBAlOT HAa HEKOTOphble MPOJBHUKEHHS B 00JacTH
pasBUTHS HHCTUTYTOB (DPMHAHCOBOIO mocpenHudecTBa. OJHAKO, CpeOu CTpaH OMATh XKe
HaOroaeTCst OOJBINON Pa30dPOC MEKIY YPOBHAMH Pa3BUTHS (PMHAHCOBOTO CEKTOPA, YTO HE MOMKET
TOBOPUTH B M0JIb3y MOHETAPHON KOOPIMHAIIMN MEXKIY CTpaHAMU-y4aCTHUIIAMH.

Bce nepeuncinennoe tpeGyer Ooisiee AeTalbHOrO U 00jee BHUMATEIBHOI'O PACCMOTPEHUS C
LEJIbI0 HUBEIMPOBAHUS MOTEHIMAJIbHBIX PUCKOB IPU BO3MOXKHON BalIOTHOH M (UHAHCOBOMH
MHTETpali Ha eBpa3HuiickoM mpocTpaHcTBe. bonee Toro, Hacrosimas KapTHHA HE IO3BOJISIET
TOBOPUTH 00 YCHEIIHOM BalFOTHOM MHTErpaluu B OrKaiiiiee BpeMs.

B pamkax ngaHHOrO HcCClIEOBaHUS TakKe OB OCYIIECTBICHAa OLEHKA IMPEANOChUIOK
BAMIOTHOM MHTerpauuu B pamkax EADC u paccMOTpeHbl OCHOBHBIE NMPOOJIEMBI U MEPCIEKTHBHI
MHTETpallMi Ha €BPa3HilCKOM MpocTpaHCTBE. l3yueHne WHTErpalMOHHBIX MPOILIECCOB Ha
€BPOIENCKOM MPOCTPAHCTBE JAeT BO3MOKHOCTH BBIIEIUTHh CIHMCOK YHUBEPCAIBHBIX (DAKTOPOB,
KOTOpBIE HY’KHO YYMTBHIBATh MPU NOCTPOCHUU MHTETPALMOHHBIX MPOLIECCOB B JAPYTUX PETHOHAX, B
YaCTHOCTH, Ha €BPa3HiicKoM npocTpaHcTBe. Cpeau Takux (GakTOPOB HY)KHO OTMETUTH CIIEIyIOIHE:

MMOCJICAOBATCIIBHOCTE HMHTCIPALIMOHHBIX IIPONECCOB C BBIACICHHUEM IIPUOPUTCTHBIX npo6neM,
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KOTOpBIE HEOOXOAMMO PEIINTh Ha KaKJIOM dTare pa3BUTHSI, BAXKHOCTh HANIAKUBAHUS JIEHCTBEHHBIX
IUIATEKHO-PACUETHBIX MEXaHU3MOB, HEOOXOAUMOCTh HAJIHUUs «MHTETPALIMOHHOTO SApPa», KOTOpOe
OyzeT CTUMYIHpPOBAaTh YIIyOJeHHWE WHTETpallid; HAJIMYUE HSKOHOMHUYECKHMX M MOJUTUYECKHX
pEIlIeHUH, a TaK)Ke YETKOW OPUEHTALMU Ha UHTErPalUIo, BaKHOCTb COJM)KEHUS 3aKOHOJATENIbCTBA
U nulepanu3alyy MOJIX0Ja Ha PBIHKU CTPAH-YJICHOB SKOHOMHYECKOrO M BAJIOTHOIO COHO3a U
OTHOCHUTEIIbHO OJJMHAKOBBIA YPOBEHb SKOHOMHYECKOTO Pa3BUTHSI.

CrnenoBarenbHo, B EADC 0OBEKTHMBHO HE CYIIECTBYET OCHOB Ui (HOPMHUPOBAHHS
HAJHALIMOHAIbHBIX MHCTUTYTOB HHTEIrpali, aHAJIOTMUYHBIX TEM, KOTOpBIE CYILIECTBYIOT B 30HE
eBpo. Cnenyer npusHath: B EADC QaxkTHuecku HEeT HUKAKHMX MPEeaNOChUIOK Ul TOro, YTOOBI B
0003puMOM  OyaymieM OCBOWTH Bce JTanbl (UHAHCOBOW HWHTErpaiuu, Tpedyemble Ui
dbopMHUpOBaHMS BAITIOTHOTO cor03a. Ero co3maHuio OOBEKTMBHO MEHIAIOT MHOTHE (PaKTOPBIL:
HEBBICOKOE pPa3BUTUE IIPOMBIIIJICHHOIO [OTEHIMAa, pPa3jIMYHOE COLUAIbHO-IKOHOMUYECKOE
YCTPOMCTBO TOCYAApCTB, CYIIECTBEHHAs JIOJI TPEThbUX CTPaH KacaTelbHO BHEITHEOKOHOMUYECKHX
csazeil. Ha stom ¢one cnenoBanue crpanamu EADC MaacTpuXTCKUX KpUTEpUEB KOHBEPI'€HLIUU
(OCHOBHBIM U3 KOTOPBIX SIBJISETCS MOHMKEHNE HHPIALNU 10 2%) ABISETCS HEMOCWIBHON 3a7aueil.

Teopernuecku, gaxe ecinu 061 Bece cTpanbl CoapysKecTBa pemin (OPMHUPOBATH BATIOTHBIH
COI03 M COIJacWjiucCh Obl TNPUBECTH CBOM OCHOBHBIE MAaKpPOAIKOHOMUYECKHE II0Ka3aTelu K
HEOOXO/MMBIM MapaMeTpam, TO 3TU MapaMeTphl JOJDKHBI ObLTH ObI COOTBETCTBOBATH CreLU(pUKE
NIEPEXOTHOM SKOHOMHUKH. Eciy rocyaapcTBo HE B COCTOSHUM Ha JOJTOCPOYHON IEPCIEKTHBE
CJIEIOBaTh KECTKUM MaKpPOIKOHOMMUYECKUM OTPaHUUYEHUSIM, EMY JIy4llle HE BCTYIaTh B BAJIIOTHBIN
coto3, HM cTpanbl EADC He roToBO K TakuM orpaHudeHusM. [Ipu 3ToM ciieyer oTMETUTh, YTO
XKEeCcTKHe Mepbl 1Mo Ooppbe ¢ HHQISAUMEH JHIIb KPaTKOCPOYHO YIIy4YlIaroT HOMHHAJIbHBIE
nokasarenau, a QyHJAaMeHTalbHble MaKpO3KOHOMHUYECKHE MapaMeTpbl B OCHOBHOM OCTaroTcs 0e3

W3MEHEHUH WM MOTYT JaXe yCYyTyOIsIThCS.

3.3.2. OuneHka mnepcHeKTHB BAJIOTHOW HHTerpauumum B crpaHax EAJC:
aJbTEPHATUBHBIH MOAX0/

00630p MakposkoHOMUYECKOU monuTuku crpad EADC mokasan, 4yTo Ha CETOAHSIIHUN IeHb
CYIIIECTBYET MHOXECTBO MPOOJIeM, KOTOPHIE MOTYT CTaTh CEPhE3HBIM MPETSTCTBUEM JIsI CO3/IaHUs
3¢ (PEKTUBHOTO BAIFOTHOTO COO3a.

PazmmuaeiMui aBTOpaMu COBpeMeHHOfI HAayYKHM CICJIaHa IMOIbITKAa OCHUTh TOTOBHOCTb CTpaH
€BPa3UHCKOT0 MPOCTPAHCTBA K CO3/IaHUIO0 BATIOTHOW 30HKI (cM. Hampumep: poosimesckuit C.M.,

[Tonesoit .M. (2004)(2009); Kuo6ens A.FO., Muponos A.K. (2015); Kornsapos H.H., Anekcees
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I1.LB. (2014)). Tlpu »TOoM, 3a OCHOBY aHajW3a OBUIM B3STHI OCHOBHBIC KPUTEPUH TECOPHH
ONTUMAJbHOM BAJIIOTHOW 30HBI, KOTOpbIE Mpeqiaraer MaHaemn U ero IocieI0BaTeNu.
[IpakTUuecku Bce aBTOPHI, TaK WIM MHAYE, MPUXOJAT K BBIBOAY, YTO HA JIAHHBIH MOMEHT CTPaHbI
EADC, B wactHocTH, U cTpanbl CHI™ He rOTOBBI ¢ 5KOHOMHUYECKON TOYKH 3peHUs K (POpMHUPOBAHUIO
BaJIOTHOTO coto3a. OTMETHM, UYTO PACCMOTPEHHBIE UCCIIEJOBAHMS OBLIN MPOBEJICHBI B PA3IUUYHbBIE
BPEMEHHBIE TPOMEXKYTKH, Kak 10 kpusuca 2008-ro roga, Tak u nocie. OQHAKO, BBIBOJBI IIPU 3TOM,
MPaKTUYECKH UJICHTUYHBIE.

C uenbto He AyOIUPOBATh UCCIEAOBAHUS M PE3YIbTaThl pACCMOTPEHHBIX aBTOPOB, B paMKax
JAHHOTO MCCIIEIOBAHUs MIPOBEJIEHA MOMbBITKA 0OPATUTHCS K BOIIPOCY O CO3JIaHUU BaJIIOTHOW 30HHI B
ctpanax EADC HeCKOJIbKO MOJ UHBIM PAKyPCOM.

3a OCHOBY MpEUIOKEHHOI0 MoJaxoAa Oblja B3dTa cliefyrollas runore3a. Bee nposeneHHbIe
paHee HUCCIIEJOBaHMsI Ha IpeIMET CO3JaHHUs BaJIOTHOM 30HBI Ha €BPAa3MWCKOM IPOCTPAHCTBE,
UCXOJAT U3 MPEIOJIOKEHUS, YTO UMEIOT JIeJI0 ¢ PHIHOYHBIMH 3KOHOMUKaMU. Bee aBTopbl Opanu 3a
OCHOBY TEOpHUHU 3alaJHBIX IIKOJ, KOTOpPbIE, B CBOI oOuepelb, Oa3upyIOTCs Ha MOCTyJaaTax
PBIHOYHOM SKOHOMUKH. OTHAKO, JABHO YK€ OYEBUIHO, YTO CTPAHBI C MIEPEXOIHON SIKOHOMUKON HE
MNOJYUHSIOTCS HEKOTOPBIM, €CJIM HE CKa3aTb OOJBIIMHCTBY 3aKOHOB PHIHOYHOW 3KOHOMUKHU.
HckaxxeHus1, KOTOpbIe HAOIOJAIOTCS B CTPaHaxX C MEPEX0IHON SKOHOMHUKOM, Takue, KaKk HalpuMep,
BBICOKAsl ~ KOHIIGHTpalusl  pblHKA, Hed()PEeKTUBHOE  TOCYyIapCTBEHHOE  perylupoBaHHUE,
WHCTUTYIIMOHATIbHAS HECOCTOSITENILHOCTh, B PE3yJbTaTe HE MO3BOJIIOT COCTaBUTh OOBEKTUBHYIO
KapTUHY O MAaKpOSKOHOMMYECKOH cOalaHCHpPOBAaHHOCTH JKOHOMHMK. He roBops yxke, o
HECOBEPIIICHCTBE CTAaTUCTUYECKUX JIAHHBIX, Ha KOTOpbIE, COOCTBEHHO, M OMNUpaeTcs Jirodas
aQHAJIUTHUKA.

[To aTolt mpuunHe, B JaHHOW paboTe OBUTH BBIIEICHBI HEKOTOPbIE OCOOEHHOCTH Pa3BUTHUS
skoHOMUK cTpaH EADC, TOIbKO NpU HHUBEIUPOBAHWU KOTOPBIX MOXHO OyAeT CyIuThb O
BO3MOXKHOCTSIX CO3JaHUSI €IMHON BAIIFOTHOW 30HBI HA TEPPUTOPUU €BPA3ZUHUCKOTO IKOHOMHUYECKOTO
MPOCTPAHCTBA.

Hupnayua u monononuzayus puinka

BonbmnHCTBO aBTOPOB PabOT, MOCBSILEHHBIX BAJIOTHBIM 30HAM, BBIIEISIOT B KauecTBE
HaubOosee Ba)KHOTO acIlleKTa CXOJCTBO YpOBHS HMHQUISALMM B CTpaHaX-y4aCTHHMIIAX BaJIOTHOIO
coro3a. Brimre, B paboTe HamMu yxke Oblla pacCMOTpeHa AMHAMHKA YpOBHsI IIeH B cTpaHax EADC.
AHanmu3 ToKaszal, 4YTO 3a MCKJIOYeHueM benopyccuu, OCTanbHbBIE CTPaHbl JIEMOHCTPUPYIOT
JIOCTaTOYHO CXOKUH YPOBEHb UHDIAIUH.

Tabmuua 3.2.
HexoTopsble noka3aresiu 3¢PpekTHBHOCTH PHIHKOB cTpaH EADC.
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Effectiveness of
Goods market Intensity of local | Extent of market anti-monopoly
efficiency competition dominance policy

Od pexruBnocts | (MHTEHCHBHOCTH (Crenenn OddpexruBHocTs | Trade barriers

PHIHKA TOBApPOB U BHYTPEHHe i JOMHUHUPOBAHUA | aHTUMOHONOJIbHOY | (ToproBrbie

YCJIyT) KOHKYpe HIIUH) HA PbIHKE) MOJIUTHKH) Oapbepbl)
ApmeHust 4,6 4,8 3,9 3,6 4,6
Poccus 42 5 3,8 3,5 58
Ka3zaxcran 4.4 4,6 3,7 3,5 58
Kupruzus 4,2 4,2 35 3,2 5,6

HUcrounuk: The Global Competitiveness Report 2016-2017

Tem He Menee, korma Mbl TOBOPUM 00 dS(PQPEKTUBHOCTH ACHEKHO-KPEIUTHOTO
pEerylupoBaHUs, MBI, TPEXKIE BCEro, MOApPa3yMeBaeM pPBIHOYHBIN XxapakTep (OPMUPOBAHUS
LIEHOBOW KOHBIOHKTYpBI B 3KoHOMHKe. He cekper, uro Bce ctpanbl EADC crpanaroT 10cTaTtoyHo
BBICOKOW CTETICHBIO KOHIEHTpPAIMU pbIHKA (cM. Tabmuma 3.2). DToT ¢akT, B CBOIO OYepe/b, HE
MOJKET HE OTpa)kaTrbcs Ha 3(PPEKTUBHOCTH MOHETAPHOTO pEryaupoBaHus. VHBIMH CIOBaMH, €Clid
YPOBEHb 1IE€H, BOJIATUJIBHOCTh MHQIISIMHU U ,B00OIIE, OOIIMe TeHISHIUN WHQISIHOHHOTO (oHa
3aBUCAT B OOJbIIEH CTENEHW OT MOHOIOJM3ALUU PHIHKA, & HE OT MOHETAPHOT'O PETYJIMPOBAHUSA,
OUYEBUHO, YTO OpaTh 32 OCHOBY Mokaszarenu uHpIsAuu B crpanax EADC B kadecTtBe Oymyiei
0a3bl 7151 CO37JaHUs BAIIOTHOM 30HBI, KAK MUHUMYM, PUCKOBAHHO.

Takum 06pa3om, pesxze 4eM TOBOPUTH O COTIACOBAHHOM JI€HEKHO-KPEIUTHON MOJINTHKE B
ctpanax EADC wu pjanpHeillieM CO3/1aHUM  BAJIIOTHOM 30HBI, HEOOXOJIMMO pa3peluTh
MHCTUTYLIMOHAJIbHBIE TPOOJIEMbI B MOHETAPHOM PETYIHUPOBAHUH.

Bunewnesxonomuueckan oeamenbHoCHb

3HauuTeNbHON MpoOsieMOl eBpa3HiCKOM MHTerpanuu sBJIseTcss HeOoJbIlas CTENeHb
JTUBEpCUPHUKALIMM UMIIOpTa U SKCIOPTa TOBAPOB, TO €CTh, I10 CYTH, NOTPEOIEHUS U MPOU3BOCTBA,
IIpU 3TOM HanOoJjiee KOHLIEHTPUPOBAHBI UM Majlo JuBepcuPuIpoBanbl. Cyas 10  yCpeIHEHHBIM
3HAYECHUSIM HHAEKCa KOHHeHTpaHI/II/I295 3a 2005-2014 rr., OOJNBIIMHCTBO TOCYAApCTB — WICHOB
EQII, CHI' u EBpA3DC ycTynaroT mo CTeNeHM IuBEpCU(UKAIMM BHEIIHEH TOProBIM Kak B
cpelHeM cTpaHaMm ¢ nepexogHoil sxoHomukoH, Tak u CIIA u EBpozone. Ilpuumnoil HuU3KOM
cTeneHn auBepcudukanuu BHeurHedl Toproeinu rocyaapctB perunoHa CHI/ EADC sasnsercs
HeOOoJbIIass KOHKYPEHTOCTIOCOOHOCTh MPOAYKIMH 00pabaThIBalONIMX OTpaciell MHIYCTPUU U,

COOTBCTCTBCHHO, HNPUCYTCTBUC 3KCHOpTHO-CLIpBCBOI71 MOACIN (bOpMI/IpOBaHI/IH HallMOHAJIbHBIX

% Yupexc KOHLICHTPALIMK JKCIIOPTa W MMIIOPTA TOBapoB pac- cumthiBaercsi Kondepenmueir OOH mo toprosie u
passutuio (FOHKTAJ]) mo meromonorun wuHaekca [epdunians—XupiiMaHa Ha €XErogHOil OCHOBE M 00paTHO
MPOTOPIMOHAJICH CTENIEHN TUBEPCH(UKALINKI HKCIIOPTa U MMIIOPTa TOBAPOB.
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9KOHOMHUK. Tak, yacTb METayIOB, MUHEPAIbHBIX MPOAYKTOB, IPArolleHHBIX KaMHEH U U3AeTuil U3
Hux B 3kcnopre Kazaxcrana B 2011 r. gocturia 90,8%296, B skcnoptre Poccum — 81,4%297, B
skcniopte TamkukucTaHa — 64,4%%% B skcriopre Kuprmsuum — 58,1%299. Jlns benopyccun
ChIpbEBasl HAMpABICHHOCTh OJKCIOpPTa XapakTepHa B  MUHUMAJIbHON CTENEHU CpeAu BCeX
rocynapctB EADC, x0T U y Hee 4acTh MUHEPAIbHBIX MPOIYKTOB, METAJUIOB U U3JIEIUN U3 HUX B
o6mem oGpeme skcropra B 2011 1. cocrasmma 41,5%°%. Takas cuTyarus He MOXET 61aroTBOPHO
CKa3bIBaThCA Ha 3()(PEKTUBHOCTH BAJIFOTHOTO cOro3a B cTpanax EADC.

Baniomnas nonumuka u snacmusHocmy K 6HEUHUM WOKaM "

OparM W3 KITIOYEBBIX (DAKTOPOB yclexa BATOTHOTO COO3a cuHTaeTcs 3(QexTuBHAsS
BaJIIOTHAS TIOJIMTHKA, OCHOBAHHAs HA MPHUHIMIIAX TIaBaromiero Kypca. OJHaKo, Kak MOKa3bIBaET
OTBIT, PAa3BUBAIOIIME CTPAHBl PEAKO CTPOTO MPHACPKUBAIOTCS MPUHIIMIIOB ILIABAIOLIETO
00MEHHOTr0 Kypca HallMOHaIbHOU BaIOTHI. [Ipy 3TOM, BMENIATENIbCTBO OBIBAET 3a4aTyIO JIOBOJIBHO
rpyObIM M TYOUTENBHBIM JIJISi PHIHOYHBIX MEXAaHHU3MOB dKOHOMHKH. WHBIMU CclOBamu, BalrOTHas
MOJINTHUKA Je-I0pe U Jie-(haKTO B MEPEXOIHBIX SIKOHOMHUKAX JIOBOJIBHO YaCTO PA3HUTCS.

B 310l cBs3M, B pamMKax JaHHOTO HCCIICIOBaHUS ObLIa JaHa OIEHKA BATIOTHOHN IMOJIMTUKE
ctpan EADC ¢ Touku 3peHusi COOTBETCTBHUS Jie-(haKTo U JIe-F0pe MPOBOJUMBIX BAIFOTHBIX MOJIUTHK.

OaHuM Y3 MHIUKATOpOB BMemIaTtenabcTBa [lb Ha BaIIOTHBI PBIHOK SBISETCS Tak
HaszpiBaeMblll MHIeke omepexxeHus. B Ttabmume 3.3 paccMOTpeHBI, pacCUYUTaHHBIE B paMKax
naHHoro uccnenoaHusi, Uuaekcol onepexkenus B crpanax EADC. Tawm, rie 3HaueHUE WHIEKCA
OonbIlle E€IWHUIIBI O03HAYaeT, YTO POCT HUHOIAIUU OmepexaeT pOCT BATIOTHOIO Kypca H,
COOTBETCTBEHHO, YTO LB OTHOCHTENbHO HE BMELIMBAETCS B YCTAaHOBJIEHHE BAJIOTHOrO Kypca. B
00paTHOM ciTy4ae, KOT/la UHJIEKC OTEPEKEHUs MEHBIIEC eIUHHIIbI, 03HAYAET, YTO POCT BATIOTHOTO

Kypca, B JIaHHOM Cllydae €ro OOECLEHEHHE, OIepexaeT POCT HMHQIAIUU U COOTBETCTBEHHO

03HAa4acT aKTUBHOC BMCIIATCIIBCTBO.

Tabmuna 3.3.
HNupexc onepeskeHus BATIOTHOrO kKypca B ctpanax EA9C.
BanroTHbIi pexnm 2009 2010 2011 2012 2013 2014 2015 2016

2% Arentcto Pecry6muku Kazaxcran mo cratucruke; http:/www.stat. kz

27 pocerar; http://www.gks.ru

2% MunmcrepcTBO HHOCTpaHHBIX e Pecry6muku TamkukucTan; http://www.mfa.tj.

2% HanpoHalbHBIN cTaTHCTHYeCKHH KoMuTeT KbIprockoii PecriyGmuki; http:/www.stat.kg

3% HanpoHanbHBIN cTaTHCTHUCCKHH KoMuTeT Pecry6imkn Benapycs; hitp://www.belstat.gov.by

01 . IToapobuee: Bockansn M.A., Cannossa 3.M., Muamakansd JI. O HeoOX0IUMOCTH TapMOHHU3AIMH TTOJIXOI0B K
BAMIOTHOMY perynupoBanusd B cTpaHax EADC. WHCTUTyHMOHANbHBIA MEXAaHM3M MPEOJOJICHHUS PELECCHU.
Konnexrunaas moHorpadus no marepuanam XIII MexayHapoqHONH HaydHO-TIPAKTHYECKONH MHTEPHET-KOH(EPEHIINH,
11-20 cents6ps 2015 r. — Poctos w//1: U3n-Bo «ConeiictBue — XXI Bek», 2015. — 262 ¢.191-200 (PUHLI)
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ApMeHust [TmaBarommii kypc (Floating) 11 1.0 0.9 11 1.0 11 1,0 1,0

Pexum cTabninn3upoBaHHOTO
Kypca (Stabilised arrangement)
Pexum ¢ BO3MOXKHOCTBEO
Benapycensi  koppektupoBku kypca (Crawl-like 0.78 094 065 07 095 10 15 1.0
arrangement)

Pexxum ympaBnsiemoro kypca

Poccus 127 095 09 105 103 13 1,2 0,9

Kazaxcran (Other managed arrangement) 1.0 1.0 0.9 0.9 1.2 1.0 1.0 1.0
[Ipoune pexxUMBbI YIIPaBIIsIEMOro
Kupruzus kypca (Other managed 1,2 1,0 1,0 1,0 1,0 1.0 1.0 1.0

arrangement)

Taxum o6pa3om, BamoTHas noiauTuka ctpad EADC Ha TaHHBII MOMEHT HE COOTBETCTBYET B
MOJIHOM Mepe TpeOOBaHUSAM CBOOOJHO IJIaBAIOIIETO BAJIOTHOIO Kypca, a 3HAUUT 3TO MOXKET CTaTh
Cepbe3HBIM IPEIMATCTBUEM Ha ITyTH co3aHMsl 3((HEeKTUBHOIO BaIIOTHOrO coto3a B pamkax EADC.

Wtak, 0600111as1 BBIIIECKAa3aHHOE MOXHO PE3IOMUPOBATh CIIEYIOILEE:

PaccmarpuBas o01ryr0 MaKpOIKOHOMHYECKYIO COalaHCHPOBAHHOCTh MEXYy SKOHOMHUKAMHU
EADC, Mbl npunuid K BbIBOAY, YTO CYIIECTBYET MHO)KECTBO MHCTUTYLIMOHAJIBHBIX MCKa)KEHUU B
PBIHOYHBIX CHCTEMaXx JIaHHBIX SKOHOMHK, KOTOPbIE MOT'YT CTaTh CEPbE3HBIM MPEMATCTBUEM HA ITyTH
K CO3/IaHUIO BAJIIOTHOrO co03a. B yacTHOCTH, QUCKaIbHBIA AMCOAUIAHC KaK BHYTPH SKOHOMHK
EADC, Ttak u Mexnay (GUCKaTbHBIMU CHCTEMaMU CTpaH MOXET IPUBECTH K HEraTUBHBIM
MOCJIEACTBUSIM B CIIy4ae CO3/1aHUs BaTFOTHON 30HBI.

O030p JEHEXKHO-KPEOUTHOM MOMUTHKH CTPAaH-YYaCTHHIl €BPAa3MUCKUX HHTETPALMOHHBIX
IPOIIECCOB YKA3bIBaeT Ha psf MpoOiieM, ¢ KOTOPHIMH MTOTEHIIUATIBHO MOTYT CTOJIKHYTbCS JICHEKHbIE
BiacTu. KiroueBbIMU IpoGiieMaMy MOKHO CUUTATh CIEAYIOLIEe:

e [Inoxo KoHTpoaHpyeMmast HH(IALHSL.

e Henocrarounslii 00beM MEXTyHApOAHBIX PE3EPBOB Yy OOJIBIINHCTBA CTPaH.

e HenocrarouHo xopouio pa3BuTas (MHAHCOBAsi CUCTEMA CTPaH.

e OTCyTCTBHE Yy LEHTPAJIbHBIX OAHKOB JIOCTATOYHOTO MHCTPYMEHTApHs, KOTOPbI

M03BOJINII ObI 3()()EKTUBHO OCYILECTBIISATH IEHE)KHO-KPEAUTHYIO TOJTUTHKY.

e HecTaOuiIbHOCTH Ha BAJIFOTHBIX PHIHKAX.
e MakposKoHOMHUYECKasi HECTAOMIBLHOCTh B 9KOHOMHUKAX.

BMmecte ¢ TeMm, paccmaTpuBas KpUTEpHH, HEOOXOAUMBIE I CO3AaHUS APPEKTUBHON
BAIIOTHOM 30HBI, CIeAyeT MOMOJHUTH (haKTOpaMH, KOTOpPbIE MPUCYLIM CTpaHaM C IMEPEeXOTHON
SKOHOMMKOM, YTO MO3BOJIUT MHUHHUMH3UPOBATH PUCKHU, BO3MOXKHBIE NPHU CO3JAaHUU BAJIOTHOTO

coro3a B pamkax EADC.
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I'JTABA 4.

KOHIENIUA MIEPECMOTPA IOAXO/J10B K BAJIFOTHOMY
PET'YJIMPOBAHUIO B PECITYBJIMKE APMEHUH

HccnenoBanue, KOTOpOE€ NPEACTABICHO B MPEIBIAYHIMX TpeX TJaBax, JOKa3bIBaeT
OCHOBHYIO THIIOTE3Y JaHHOH paboThl, a UMEHHO: Hed(PPEeKTHBHAS JCHEKHO-KPEIUTHAS U BATIOTHAS
HOJIMTHKA TIOCTIETHIE TOAbl HETATUBHO CKAa3aJUCh HA 3KOHOMHYECKOM pOCTE, YTO OOYCIaBIUBACT
HEOOXOIMMOCTh KapIMHAJIBHOTO MEpecMOTpa IOAXOJAOB K MOHETAPHOMY H  BAJIIOTHOMY
perymupoBannio B Apmenuu. [lpum stoM, B pabore mokazaHa Hed()(HEKTHBHOCTH JIECHEKHO-
KPEIUTHON MOJUTHKA B ApPMEHHH B KJIACCHUECKOM €€ NMOHMMaHUH. Peanm3zanus TapreTHpoBaHUs
UHQISAIUY HOCUT (OPMAIIBHBIN XapaKTep U, B IPUHILUIIE, HE COOTBETCTBYET 3asBIICHHON MOJIMTHUKE.
bonee TOro, OCHOBHBIE TpPENATCTBHS Ha IMyTH A(PPEKTUBHON peanu3anuu WHOIAIMOHHOTO
TApreTUPOBAaHUS HOCAT HMHCTUTYIHOHAIBHBIM XapakTep ¥ TPeOyIOT OJTOCPOYHOTO U
CTpATETHYECKOro Moaxoja K pemeHuto. C OJHOH CTOPOHBI, BBICOKHI YpPOBEHb KOHIICHTPALUU
PBIHOYHOMW BJIACTH HAa TOBAPHBIX PHIHKAX HE IO3BOJSIET PACCUMTHIBATH HA 3(PPEKTUBHOCTH KaKOIi-
ObI TO HU OBLIO CTPATErHy JICHEKHO-KPEAUTHOTO peryiaupoBanus. [Ipu aTom, pemenne mpoodieMsl
MOHOTIOJTM3UPOBAHHOCTH HKOHOMHKH JIEKUT B OCHOBE (DMCKAIBHOTO PEryJIHMPOBaHUS U TpeOyeT
KECTKOTO M KapJAWHAIBHOTO MOIX0/1a.

C npyroit CcTOpOHBI, OTCYTCTBHE 3(P(PEKTHMBHONH CHUCTEMbl HHCTUTYTOB (DHHAHCOBOTO
HOCpeIHUYECTBa He 1Mo3BosieT LleHTpanbHoMy baHky B 1MOJIHOM Mepe UCIOIb30BaTh HHCTPYMEHTHI
JICHeKHO-KPETUTHOTO PETYJIMPOBAHUS, YTO, B CBOIO OYepe/b, MCKAKACT MOJIUTHUKY peaH3aliu
TapreTupoBaHus HMHQIAIMH. Bce 3TO CTaBUT BAIOTHOE pETYJIMpPOBAaHHWE BO TIJaBE yIiia W
000CHOBBIBAaET HEOOXOIMMOCTh Pa3pabOTKU aJbTEPHATUBHOIO MOAX0/A K BaOTHON mosuTHke L[
PA.

B 5710if cBsI3u, B pamMKax JJaHHOH IJIaBbl, aBTOPOM OCYIIECTBIICHA MOMBITKA J1aTh AETAIbHYIO
XapaKTEPUCTHKY AIbTEPHATHBHOTO TIOJX0/1a K BAIFOTHOMY PETYJIUPOBAHHIO B YCIIOBHSX apMSHCKOU
KOHOMHUKH. [IpH 5TOM, TpeTIoKEHHAsT KOHIIETIIINS YaCTUYHO FUTH TIOJTHOCTBIO CITPABEUINBA TAaKKe
JUIs JIPYTUX CTpaH C pa3BUBAIOIIMMUCS pPbIHKAMHU, B OCOOEHHOCTH, B PAaMKaxX MOCTCOBETCKOIO

IIPOCTPAHCTBA.
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4.1. PaKTOPHI JeHEKHO-KPEAUTHON U BAJTIOTHON MOJUMTUKHA B IKOHOMHYECKOM POCTe

OpnHOI M3 KIIIOYEBBIX 3aJa4 JAHHOTO HMCCIENOBAHUS SBIISIETCS OLCHKA POJIM JEHEXKHO-
KPEOIUTHOM M BAJIIOTHOM TOJUTUKM B IHpoLEcCe JOCTHXKEHHS JIOITOCPOYHBIX TEMIIOB
PKOHOMHYECKOTO pocTta B Apmenuu. Kak ObLIO J0Ka3aHO BHIIIE, OOJBIIAS YaCTh PETryISTHBHBIX
MEXaHHU3MOB (BKIIOYas MOHETAPHYIO MMOJMTUKY) UCKakeHa U Hed((HEeKTHBHO JelcTByeT. Bmecte ¢
TE€M, B YCIIOBUAX PAa3BUBAIOLICHCS SKOHOMHUKH, KAK IPABWIO, UMEHHO BAJKOTHOE PEryJIUpOBaHUE
MOKET CTaTh TOJIYKOM JUJISl JOCTUKEHHUS TOJITOCPOYHBIX TEMIIOB YKOHOMHUYECKOT0 pOCTa.

B nienTpe crmopoB 00 ONTHUMAIBHBIX MOAXOAAaX K BATIOTHOW MOJUTHUKE CTOUT IMpodiieMa
BMEIIIATEIHCTBA UM HEBMEIIATEIHCTBA CO CTOPOHBI LICHTPAJIbHBIX 0AHKOB HA BAJIIOTHBIE PHIHKU U B
nporuecc GopMUPOBaHUsI OOMEHHOTO Kypca HallhOHAIIbHOM BAIIOTHI.

C opHOl CTOpPOHBI, B OOJNBIIMHCTBE pAa3BUTHIX CTpaH He HaOmOgaeTcsa Kakoil-imubo
3HAYMMOM B3aMMOCBS3U BATIOTHOTO Kypca ¢ MHQIISAIMEH, YTO, KAK MUHUMYM C TOYKH 3PCHHS
MOHETApHOI'0 pEryJHpOBaHMs, JIMIIAET CMbICIAa Kakoe JM00 BMENIATEIbCTBO CO CTOPOHBI
[EHTPaJIbHBIX 0AHKOB Ha BAJIIOTHHIE PHIHKH. BMecTe ¢ TeM, B pa3BUBAIOIIUXCS PhIHKAX, HAPSAY CO
3HAYUTENbHON B3aMMOCBSI3bI0 OOMEHHBIX KYpPCOB U MH(QIALMOHHBIX MPOIECCOB, a Takke
OTCyTCTBHEM 3(DPEKTUBHOTO MHCTPYMEHTAPHS Y IEHTPATBHBIX OAHKOB, BOZHUKAET HEM30EKHOCTh
BMEIIATEILCTBA B MpOIEcChl (OpMUPOBaHUS OOMEHHBIX KYPCOB HAIMOHAJIBHBIX BAIIOT, YTO
CYIIECTBEHHO YTIAyOJIsieT WHCTUTYIHMOHAIBHYI0 HECOCTOATEIBHOCTh M MCKaKEHUS PBIHOYHBIX
MEXaHM3MOB B SKOHOMHKE. Takum oOpa3zom, mpobieMa BaJlOTHOTO pPETyIUpOBaHUs Haubolee
OCTPO CTOUT B PA3BHUBAIOLIUXCS DKOHOMHKAX, K KOTOPHIM MOXHO OTHECTH M APMEHHUI0. AHAIU3
MIPOBEICHHBIM B PAa0OTE MOKAXET 3HAUYUTENbHBIE HCKAXKEHUS W HEIPPEKTUBHOCTH BATIOTHOTO
perynupoBaHus B ApMEHHUH, YTO, B TOM YHCIIe, U CKa3bIBaeTCs Ha MHQIIAIIMOHHBIX Ipolieccax B
peabHOM CEKTOPE SKOHOMUKH.

Ha ¢one rnobanuzanuu MHUPOBBIX (PUHAHCOBBIX M BaJIOTHBIX pPBIHKOB, a TaKXke
HECTAOMJIPHOCTH MHUPOBBIX BaJIOT M CBSI3aHHBIX C OTUM TOCJIEJICTBUM, MOSBUIUCH CTOPOHHUKH
(UKCUPOBAHHBIX BAIIOTHBIX KYPCOB, OCHOBHBIM apPTyMEHTOM KOTOPBIX SIBISETCS B TIEPBYIO OUEepPEIb
BBICOKAsI CTETNICHb BIUSHUS KOJICOAHWI MUPOBBIX BATIOTHBIX KYPCOB Ha JCHEKHBIE CUCTEMBI CTpaH
MHpa, a TAKKE OTCYTCTBUE MTPUEMIIEMON TUBEpCU(PUKAIINA HA MUPOBBIX BAIFOTHBIX PHIHKAX.

TemM He MeHee, B paMKax SKOHOMHKH ApPMEHHHM IEPBOCTENEHHOW SBIAETCS 3ajada
JTOCTIKEHUSI W 00OecriedeHHs] CTaOWIBHBIX M KaYeCTBEHHBIX TEMIIOB 3KOHOMHYECKOTO pOCTa.
OpnHako, B MpeAbIAyIINX TJaBaX HaMu ObUIO OKa3aHO, YTO CPEAM CYIIECTBYIOIIUX MEXaHHU3MOB
MaKpO’KOHOMHUYECKOTO PEryJIMpOBaHUsl, HMEHHO BaJIFOTHOE PETYJIMPOBAHUE BBIXOAUT HA MEPBBIN

wiad. B ycnoBusax orcytctBus 3¢ hekTUBHON (HUCKaTIbHON MMOJUTUKH, CBI3aHHON C BHICOKOU J0JIei
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TEHEBOI'O CEKTOpa UM KOHLEHTpAalMM pbIHKA M MHOTUX JPYTrUX Ipo0sieM, HOCSIIUX
MHCTUTYLMOHAIBHBIN XapakTep, a Takke (PakTHMYeCKOW MMMTALUMM TapreTHpoBaHUS HHOIALMH,
MMEHHO BAJIOTHAS IOJUTUKA MOXKET CTAaTh TOJYKOM JUIs SKOHOMHUYECKOI'O pOCTa.

Ilo cytH, CTUMYIMpPOBaTh 3KOHOMHYECKHH POCT MOYXHO C IOMOIIBIO JBYX OCHOBHBIX
MaKpO’KOHOMHUYECKUX UHCTPYMEHTOB. C OHOH CTOPOHBI, (PUCKAIBHOW MM HAJIOrOBO-O10KETHON
MOJUTUKOM, a C JApYrodl JEHEKHO-KPEAUTHOM TMOJUTUKOW. be3yciioBHO, cTUMYylIHpOBaHUE
HKOHOMHYECKOTO pOCTa BO3MOXKHO Oyiarofapsi ”HCTUTYLIMOHATIBHBIM pehopMam, KOTOPHIE TIOBBICSAT
KOHKYPEHTOCIIOCOOHOCTh M MPEANPHUHUMATENBCKYI0 aKTHBHOCTB, a TaKKe OyAyT CIIocOOCTBOBATH
pEalbHOMY CEKTOpY.

C ToOukM 3peHHs HaJOroBO-OIOJKETHOIO peryJupoBaHMs, ApmeHHuss J10CTaTO4YHO
OrpaHMuY€Ha B CBOMX MaHEBpPax IO CTUMYJHMPOBAHMIO SIKOHOMUYECKOTO pocTa. Bricokuil ypoBeHb
rOCyJapCTBEHHOTO J0Jra, Hed((eKTHuBHOE HaIoroBOe aJMUHUCTPHUPOBAHHE, KOTOPOE, B CBOIO
ouepesib, He M03BOJISET MOMOIHATh JIOXOIHYIO YacTh OIOJPKETa B JOCTATOUYHOM Mepe, He MO03BOJIsET
B JIOJDKHOM Mepe CTUMYJIMPOBATh SKOHOMHUECKUI POCT MOCPEICTBOM (PHCKATbHBIX HHCTPYMEHTOB.
CrnenctBueM 3TOro CTaHOBUTCS JOCTATOYHO HU3KHI YPOBEHb PacXOJl0OB IOCYAApCTBA, KOTOpPBIE
TaKXKe 4epe3 COBOKYITHBIN CIPOC MOTJIH OBl CTaTh TONYKOM JJIsSi SKOHOMUYECKOTO POCTa.

C npyroit CTOpPOHBI, I€HEKHO-KPEAUTHAs MOJIUTUKA MOCIEAHUX JBAALATH JIET HallpaBjieHa
Ha JKECTKOE CIIEpKUBaHHE pOCTa JACHEKHOTO MPEASIOKEHHsI, YTO OOYCIOBIEHO PUCKOM BBICOKOTO
ypoBHS MHQuAIuM. Bce wuHCTpyMeHTbl MoHeTapHoW mnonutuku LB PA  HampaBnensl Ha
Y)KECTOUEHUE YCJIOBMM pOCTa JIEHEKHOrO TMpPEIJIOKEHUs B CTpaHe, a 3HAuMuT, BeAYT K
HCKYCCTBEHHOMY CAEpUBAaHUIO 3KOHOMHUYECKOro pocta. Ilpu 3TomM, M BallOTHAas NOJUTHKA
peann3yeTcsl B 9TOM HaIllpaBJICHUH.

3necy cienyer 0003HAUMTH IIEHY Bompoca. Hackonbko crabuibHas, a TOYHEE HM3Kas
UHQIAIMS SBISETCSl caMOLEbIo JUIs pa3BUBatouieiicss s3koHoMuku? M nomkHa 1 3Ta 1enb ObITh
JOCTUTHYTa B ylepd SKOHOMHMYECKOMY pocTy. VHTepecHO, 4YTO NPOTHUBHUKU pEXHUMA
TapreTUPOBaHUS MHQIIAUM, YKa3bIBAlOT B KaueCTBE OCHOBHOIO HEAOCTATKAa JAHHOTO DPEXHMa
UMEHHO JTOT acCHeKT: KOrJa LEHTPAIbHBIH OaHK CIUIIKOM COCPEIOTOYEeH Ha o0ecredeHuu
CTaOUIIBPHOTO M HU3KOTO YpPOBHS 1I€H, TOTJla KaK BOMPOCHI OOIIEro MakpOIKOHOMHYECKOTO pocTa
OTXOJAT Ha BTOPOH IiaH. B 3TOM cMbiciie ApMEHHIO MOKHO CUMTATh KJIACCUYECKUM MPUMEPOM
JIOBYIIKY UHQIIALMOHHOTO TapreTUPOBAHUSL.

Beimie yxe ObU1a paccMOTpeHa MOJUTHKA TapreTUpOBaHUs MHEISALNU, B pe3yiabTaTe 4yero
OBLIM BBISIBJIEHBl OCHOBHBIE 3JIeMEHTHl HeaddekTuBHOCTH npoBogumon LB PA momutuku npu

pcaj3an JaHHOI'0 pPEeXuMa. O,ZIHaKO, Hp06neMa 3aK/JII04Ya€TCsa HE TOJIBKO B TOM, 4TO CaMO IIO
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cebe HHPIAUMOHHOE TapreTUPOBAaHUE OCyIlecTBIsAeTCs B ApMeHun Hed(h(PEeKTUBHO, a elle U B TOM,
YTO TOMBITKA YyIEpKaTb HHOISUUI0 HEPHIHOYHBIMU METOJaMU MPHUBOJUT K TOPMOKEHHUIO
HKOHOMHUYECKOTO POCTa, TOTJa KaK, MO CYTH, MOHETapHOE peryiupoBaHHE, HA0OOPOT, JOIDKHO
CTUMYJIMPOBATh TEMIIBI 3KOHOMUYECKOT'O POCTA.

Kak yxe ObIJI0 pacCMOTPEHO BHIIIIE, IIEICBOM OpUEHTUD, ycTaHoBIeHHbIH [Ib PA B pamkax
UHQIAIMOHHOTO TAPreTUPOBAHUS B APMEHHH, ObLI H3HAYAIBHO IOCTATOYHO HU3KUU. B TO Bpems
KaK OIBIT Pa3BUBAIOLIMXCS PHIHKOB, MPAKTHUKYIOIIUX TapreTHpOBaHUE WHEISAINU, YKa3bIBaeT Ha
1[EJIEBbIE OPUEHTUPHI MPUOIUZUTEIHHO B 7-10%3%, b PA mepBoHaYaJIbHO OPUEHTUPOBAJICS Ha
MOKAa3aTel, CBOMCTBEHHBIE 0oJiee Pa3BUTHIM SKOHOMHKAM. OYEBHIHO, UTO B TOM YHUCIE C TOUYKHU
3peHus MOPOTOBOr0 3HAYCHUsI UHGIISIINY, TAKOK [[EJIeBOM OPUEHTUP HE MOT HE CKa3aThCs HA POCTE
HETaTHBHO .

3nmech cienyer ckasarh, 4TO mpoOieMa WHQOISIMUOHHOTO TapreTHPOBaHUS B ApPMEHHH C
TOYKHU 3PEHUSI HOMUHAJIBHOTO SIKOPS 3aKJIF0YAETCs HE B TOM, YTO JIOCTUTAETCS UM HE JOCTUTAETCs
[[EJIeBOM OPHEHTHP, & B TOM, KaKOW MMEHHO IIeJIeBOM OpUEHTHp BBIOpaH. B cimyuae ApmeHuu
nokazarenb B 4,5 +£1,5%, a 5TO A0CTaTOYHO HU3KUM IOKa3aTellb, KOTOPBIA HE MOXKET
CIOCOOCTBOBAaTh POCTY OKOHOMHUKH, OCOOCHHO B YCIOBHSX KpU3HCA U  UYPE3MEPHOH
YYBCTBUTEJIBLHOCTU K BHEILTHUM ILIOKaM.

@DaKkTUYECKH 1IEJIEBOM  OPUEHTUP CTABUTCS BBILE JAPYTHX MAaKpO3KOHOMHYECKHX
IOKa3aTelned, U ero JOCTH)KEHHE CTAaHOBUTCS NPUOPUTETHEE, HAIPUMEp, YPOBHS >KM3HU WIIHU
HKOHOMUYECKOTO POCTa.

Ha pucynke 4.1 mokazana auHamuka mnokBaptanbHoro usmeHeHuss UII u peanmpHbIX
temnoB pocta BBII B Apmenun. Kak BUIHO W3 puUCyHKa, B LIEJIOM, U3MEHEHHS YPOBHA LIEH H
peanbHBIX TeMIIOB pocta BBII coBmanator.

C uenpio BBIABICHUS B3aUMOCBSI3U MEXAY BolaTuibHOCThIO 00BEMOB BBII PA u UIILL B
paMKax JaHHOIO MCCJIEI0BaHUS HaMU OBbUIM HCIOJIb30BaHbl HKOHOMETPUYECKHE MaKeThl JUIs
OCYILECTBIICHHS PETPECCHOHHBIX aHanu30B. Ha mepBoM sTamne aHain3a HaMH ObUIM MCIIOJIb30BaHbI
kBapraibHble BBII u  kBapranbaele usMmenenus MIILl. beuta ocymiecTBieHa IepBHYHAs
cratuctuyeckas oOpaGorka auHamukun BBII.  Bo-mepBbix, ObUiM mposiorapu(pmMUpOBaHbI

abcomoTHele BenuuuHbl BBII, mocie dero ObUIO NPOBENEHO CE30HHOE CIUIaKMBAaHUE IS

%02Cm. mompo6Hee: Bockansn M.A. PexnMbl IeHeKHO-KPEIUTHOMN MOMUTHKH. (Y4eGHO-MeToanIecKoe nocodue). Ep.:,
U3 n-Bo «DxoHOMHCTY, 2009.

303 Cwm. moapoGree: BockansH M.A. JI0MrOCpOUHBI SKOHOMHUYECKHIT POCT MOCPEACTBOM JOCTHIKEHHS ONTHMATEHOTO
ypoBHs nHOmanuu B Apmenuu.Vll-as MexnyHapogHas mkosia-ceMHHAp«MHOTOMEpPHBIH CTaTHCTUYECKUN aHAIH3 H
sKoHOMeTpHKa», MockBa, 2008, Ct. 106-108; OnrtumanbHbeli ypoBeHb HHMIALMM Kak (aKTop JOJTOCPOYHOTO
9KOHOMHUYECKOTo pa3BUTHsl B ApmeHnu. COOpHUK Hay4dHBIX TpyJ0B, MH(OpMallMOHHEIE TEXHOIOTHH U yIpaBICHUE)
(6), DHnuknonenus — Apmenukay, Epesan, 2009, Ct. 61-74
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BBISIBJICHUS PEAIbHOTO TPEHJa. 3aTeM HamMH ObUIM HCIOJIb30BAaHbI MEPBbIE PA3HOCTH YXkKe CE30HHO
CTJIQXKCHHBIX BENIMYMH. J[J1s1 yCTpaHeHHs CTaTUCTHYECKOTO IIyMa ObUT MpuMeHeH GuibTp XoApuKa-
[Ipeckota. PerpeccnoHHBI aHaIW3 TOKa3ajl OYEHb CJA0YI0 B3aUMOCBA3b MEXKIY OTHMHU
WHJIUKATOpaMu (R?=0.00486, GDP=-0.161CPI1+0.076). Kpome toro, t crarucruka LI Obuia
MOJTy4eHa HU3KOTO 3HAYEHUSI, YTO TOBOPHUT O TOM, YTO JaHHBIA (pakTop He 3HaunMbli 1u1si BBIT (cMm.
[Tpunoxxenue 16). Takue ke pe3ynbTaThl ObUIM MOJTYYEHBI C MCHOJIB30BAHUEM IPYTrOd METOIUKH,
pu KOTOpoi ObuTH Hcoyib3oBanbl n3MeHeHuss BBII B mpoiieHTax kK COOTBETCTBYIOIIEMY KBapTaIly
npexsiaymero roxa (R?=0.004, GDP=-0.0588CP1+0.0231). Heo6X0QMMO OTMETHTb, 4TO HAMH OBLI
npumenen Chow breakpoint test, KOTOpBIH MOKa3aa HEOOXOAUMOCTh BBIIEIECHUS ABYX BPEMEHHBIX
psAoB: 0 M mocie BToporo kBaprana 2008 roga, 4To MOXHO OOBSCHUTH BHEUTHHUM LIOKOM JJIst
HYKOHOMHKH APMEHHHU B TIEPHO]] BCEMUPHOTO (PMHAHCOBOTO Kpm3uca. lIpu 3TOM, perpeccHOHHBIN
aHaJM3 IoKasaj, 4To eciu g0 Broporo kBaprtaia 2008 roma mismenenust UIILl orpuuarensHo
CKa3bIBAJIUCh HAa M3MEHEHHUSX B HKOHOMHUYECKOM pOCTe, TO IOCIE YyKa3aHHOTO Tepuoja,

koadpument UIIL npuoOperaeT NOI0KUTENBHBIN XapaKkTep.

=—=T1III1 K coOTBeTCTBYIONIeMY KBAPTAJIY NP eIbIAYILEro roJa

BHYTp eHHHI{ TP 0AYKT (BAJIOBOTi, B PHIHOYHBIX eHAX), PeaJIbHbIE TEMIbI POCTA, B
130 - NP OMEHTAX K COOTBETCTBYHIIeMY KBAPTAJIY HP eIbLIYIIero roaa

I

BB B

2001 12002 12003 1 2004 | 2005 12006 | 2007 | 2008 | 2009 [ 2010 (2011 [ 2012 [ 2013 [ 2014 | 2015 2016

Puc. 4.1. 1111, poct B % u BBII, peaabHbie TeMubl pocTa, 2001-2016rT., e:keKBapTAJBLHO™.

Ucrounuk: basa nannsix LentpansHoro banka PA - www.cba.am
* Ha pucynke Boinenenst | u 11l xBapransr.

IIpoBencHHBINM aHAINU3 JOKA3bIBAET, YTO C TOYKU 3PEHUS JOCTHUKEHUS HKOHOMUYECKOIO
pocTa caepuBaHue UHQIISINK MOCIEIHNE TOJbl OTPULIATEIHHO CKa3bIBAETCSl HA YKOHOMUYECKOM
pocte ApMEHHH, TOCKOJIBKY MEXAY 3TUM ABYMs IMOKa3aTeasiMU HAOIIOAAETCs MOJOKUTENbHAS
cBi3b. Ilpuuem HauOonpmmii ypoH ¢ Touku 3peHuss BBII nanecna momutuka I[b PA mo

CACPIKUBAHHUIO I/IH(I)J'IHI_II/II/I B ,Z[OI(pH3HCHBIfI nepuon. OTOT q)aKT B oqepez[Hoﬁ pa3 AOKa3bIBACT TO,
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YTO yKpeIuleHue 0OMEHHOr0 Kypca HallMOHAJIbHOW BaJIIOTHI B 3TOT MEPHOJ HOCHIIO UCKYCCTBEHHBIN
XapakTep W HOJUTHUKA (JIEHEXKHBIX BiacTei» ApMeHuM Oblla HalleJIeHa HCKIIOYUTENIBHO Ha
c/Iep)KMBaHNe MH(IAIMK U yKpeIUIeHHE Kypca | 3a/1a4ya JOCTHKEHUSI SKOHOMHUYECKOTO pocTa Oblia
npourHopupoBana. CUTyaluio cMAr4uWiI TOT (DaKT, YTO B 3TOT MEPHOA IK30TeHHBIE (PaKTOPBI pocTa
B BHJI€ MHBECTHLIMN B CTPOUTENBHBIM CEKTOP M YacCTHbIE MHOCTpPaHHbIE TpaHCc(EpThl B CTpaHy
HOBJIEKIM 3a OO0 JOCTaTOYHO 3HAYMMBIM SKOHOMMUYECKHH pocT. OIHAaKO, Hapsay C 3THM,
BHYTpEHHHUE (aKTOPBI POCTA OBUIM HUBEIMPOBAHBI, YTO TOCJIE KPU3UCA MPUBEIIO K TAKOMY PE3KOMY
NaJCHUI0O, U MO CYTH TOMY, 4YTO 3a IOCIE€OHUE 7-8 JIeT IKOHOMHUKAa ApPMEHMM TaKk M HeE
BOCCTaHOBUJIACH.

C nmpyroii cTOpOHBI, OCHOBHAs 1I€Jlb, @ UMEHHO YPOBEHb LICH B DKOHOMHUKE, TOCTHTHYTa
Obuta He Bcerga. B 9Toil cBs3HM, wLenecooOpazHO paccMOTpeTh 3()()EKTHBHOCTH BO3ICHCTBUS
UHCTPYMEHTOB JECHEKHO-KPEIUTHOW NOJUTHUKM HAa HHIEKC LEH C OJHOM CTOpOHBI, M Ha
9KOHOMHUYECKUH POCT € APYroil CTOpoHsl (cM. mpuioxeHue 4-17). Boiaenum OCHOBHbIE KaHAlbI,
KOTOpbIe HanboJiee CYIIECTBEHHO M HETaTMBHO CKa3bIBAIOTCS HA SKOHOMHMUYECKOM pocTe ApMEHUH,
C TOYKH 3pEHMS peau3aluy TapreTupoBaHus HHQIIALNY.

OCHOBHOH aKILIEHT PErpeCCUOHHOIO aHajln3a OblJI HAIlpaBJIeH Ha JBa 3JIEMEHTA: BO3/IEHCTBUE
Ha DKOHOMHYECKHMM pPOCT HANpsMYK, M BO3JIEHCTBHE Ha JCHEXHBIE arperarsl, IOCPEICTBOM
KOTOPBIX MPOSIBIISIIOCH ObI BIUSHUE HA SKOHOMUYECKUH POCT.

1. Cmaska pegunancuposanus.

OaHMM W3 TJIaBHBIX HMHCTPYMEHTOB JEHEKHO-KPEAMTHON TOJIMTHUKH SBIISETCS CTaBKa
pedunancupoBanus.

Ha pucynke 4.2 paccMoTpeHa IMHaMMKa CTaBKH peprHaHCHUpPOBAaHUs 3a mocneaHue 15 ser.
Kak MbI MOkeM BUJIETh, U KaK OBUIO JJOKAa3aHO B MpeabInyluX rinasax padotsl, IIb PA, HaunHas ¢
2005r., BeeT cAepKUBAOIYI0 MOHETAPHYIO MOJIUTHUKY.

B pesynbrare, xectkas mnporeHTHas mnonauTthka b PA HeratuBHO oTpaxkaercs Ha
PKOHOMHYECKOM pocTte ApmeHuun. CaepxuBas pocT JEHEKHOTO IPEAJIOKEHUS KECTKOM
nporeHTHoW nonuTukoi [[b PA cHmXaeT ypoBeHb [EHEXKHBIX PECYpPCOB, Ye€M CIOCOOCTBYET
3aMeJIEHNIO TEMIIOB BOCIIPOM3BOJICTBA PEATIBHOTO CEKTOPA.

Tem He mMeHee, B JaHHOM cCllydae, NMPOBEAEHHBIN PErPECCUOHHBIA aHAIu3 IOKa3al OYEHb
ciabylo CBs3b MeXAy cTaBKkoW peduHancupoBanuss u BBII, Ha 4YTO yKa3bIBalOT IUIOXHE

CTAaTUCTUYECKHUE MTOKA3aTENN (R2:0.014, GDP=0.0055R+0.0224) (cm. mpunoxenue 17).
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CraBka pepHHAHCHP OBAHHSA (JIeBAsI 0Ch)

BHYTp eHHHIi P 0IVKT (BAJIOBOIi, B PHIHOYHBIX HeHAX), PeaJIbHbIe TeMIbI POCTA, B

11 - NP OLEHTAX K COOTBeTCTBYHIIeMY KBAPTAJIY NP eIbIAVIIero rojaa (Ipapasoch) - 125

10 -

9 - - 115

8 -

o - 105

6 - - 95

5 |

4 - - 85

3 -

2 75
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2001 12002 1200312004 (200512006 (2007 (2008 12000 (2010 12011 12012 1201312014 12015 20146

Puc. 4.2. CraBka pedpunancupoBanuss [Ib PA u BBII, peanbubie Temnbl pocrta, 2001--2016rr.,
eKEeKBAPTAJIbHO®.

Ucrounuk: basa nannsix LentpansHoro banka PA - www.cba.am
* Ha pucynke oiencss | u 111 kBapraisr.

VYuurteiBas ci1a0yro CBS3b MEXAY CTaBKON peUHAHCUPOBAHHS U JCHEKHBIMU arperaTamu,
TaKOM pacKiiaj BIIOJHE O0OBACHUM (CM. IPUIIOKEHHUE D).

2. Cmaska PEIIO

Craska PEIIO (J1eBas ocb)

BHYTp eHHHIi P 0IVKT (BAJIOBOIi, B PHIHOYHBIX HeHAX), PeaJIbHbIe TeMIbI POCTA, B
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Puc. 4.3. CraBka PEIIO LIb PA u BBII, peanbubie Temnsl pocta, 2001-2016rT., e:kekBapTaJbLHO™.

Ucrounnk: basa mauusix llenrpansaoro banka PA - www.cha.am
* Ha pucynke Boinenens! | u 111 xBapransr.

B xauecTBe elre 0JHOr0 MHCTPYMEHTA JICHE)KHO-KPEIUTHOTO PErYJIUPOBAHMS, KAK ITPABUJIO,
BoicTynaeT craBka PEIIO. Kak Mbl MoxkeMm Buaets, ¢ Touku 3peHus craBku PEIIO IIb PA Takxe

BCJI CACPIKUBAIOIIYTIO ITOJUTUKY TOCIICAHUC T'O/IbI.
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C npyroit CTOpOHBI, €ClIM TOBOPUTh O BO3JACHCTBUM HA JEHEKHBIC arperaTbl, TO Takas
B3aUMOCBsI3b He oOHapykeHa (cMm. [Ipunoxkenne 6). To ecth, mo cytH, yBenuuenue ctaBku POITO
HE MMEET CMBICIIA, MTOCKOJIbKY HE MMEET PeajbHOIr0 BO3JCUCTBHUS Ha JICHE)KHOE NPEAJIOKECHHE U
MaKCHUMyM MOXET BO3JCHCTBOBATh HAa JIMKBUIAHOCTh OaHKOBCKOTO CEKTOpa, HO HHKAaK HE Ha
COKpaIlleHHE JIEHEKHBIX arperaroB WK YpOBEHb IIEH.

3. ObsasamenvHas HOpMa pe3epPeuposanusl.

YBenuueHnue o0s3aTeIbHON HOPMBI pe3epBupoBaHus B Havane 2015 roma mo 24% Ttakxke
CIIOCOOCTBOBAJIO PE3KOMY COKPAIlEHHIO JIEHE)KHOI'O IPEUIOKEHUs, B YaCTHOCTH, Yepe3
COKpaIlleHHe JHMKBUIHOCTH OaHKOBCKOW CHCTEMbl U €€ BO3MOXKHOCTH KPEAMTOBATH PEalbHbIN

CCKTOP, YTO B CBOXO OUCPCAb, IIPUBCIIO K PCLHCCCHU B 9KOHOMHKC ApMeHI/II/I IMOCJICAHUC TpHU roJa.

Hopma pesepepHpoBaHHA (JIeBas 0Cb)

BI'[}_"T]] eHHHIT npoayvET (BaJ'lDBDﬁ, B PBIHOYHBIX I[EHRX), peaJIbHBIE TEMIIBI DOCTA, B
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Puc. 4.4. Hopma pesepsupoBanus IIb PA u BBII, peaabHble Temnbl pocrta, 2001-2016rr.,
eKeKBapPTAIbHO.

HUcrounuk: Ba3a nanubix Lentpansaoro banka PA - www.cba.am
* Ha pucynke Boinenens! | u Il xBapranst.

HecMoTpst Ha TO, YTO perpecCHOHHBINA aHATU3 MOKa3ajdl HE3HAUYNTEIBHYIO CBS3b (R2=0.001,
GDP=-0.00074NR+0.0247) (cM. mpunoxxeHue 7), cleayeT cka3aTh, YTO HAMpsIMYIO BO3JEHCTBUE
MHCTPYMEHTOB MOHETApHOTO PETyIUPOBAHUS HA SKOHOMHUYECKUI POCT MPOCIEKUBATHCS HE MOXKET.
OpHako, KOCBEHHOE BIIMSHUE OUYEBHIHO, YTO JIOKA3bIBACT SBHOE HAIMYME BIUSHHS W3MEHEHUH
HOPMBI pe3epBUPOBaHMS Ha JeHeKHbIe arperatsl (CM. npmitokenue 15, 16). [Tpuyem, Hanbosnbmiee
BIUSTHUE U3MEHEHHSI B HOPME PE3ePBUPOBAHUS CKa3bIBACTCS HAa JEHEXKHBIX arperarax M0 u M2X,
TO €CTh YaCTH JEHEXKHOTO NPEJIOKEHHs B HMHOCTPAHHOM BalioTe, KOTOpas COCpPEelOTOYEHA B
0aHKOBCKOH cHCTeMe W HaTMYHOCTh. DaKTHUYECKH, YXKECTOUYMB TpeOOBaHHUSA K HOpME

pesepBupoBanusi, [Ib PA cokparmsn oOBeMBI JEHEKHOM MAacChl, KOTOpPHIE HAXOAWINCHh B
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pacnopspkeHUd OaHKOBCKOM cucTembl. IIpu 3TOM, yuuThIBasi, 4YTO C TOYKHU 3PEHUS YPOBHS LIEH,
yYKa3aHHbIE JCHEXKHBIE arperarbl MMEKT HE3HAuuTeabHOEe BiusHME Ha wusMmeHeHue WIIL[, Tto
€/IMHCTBEHHOH IENIbI0 TaKOH MOJIMTHKH OBUIO yAep)kaHHe OOMEHHOTO Kypca JIpaMa OT oOBana u
CYIIIECTBEHHOTO 00ECIICHEHUSI.

4. Tpebosanus k adekeamHocmu Kanumaa.

Hakonen, yxecroueHue TpeOOBaHUN K aJeKBaTHOCTH KamuTana ¢ 2017 ronma, mpuBeneT K
CHIDKEHHIO KOHKYPEHLIMM Ha PBIHKE OAHKOBCKMX YCIIYT, @ 3HAYUT K YBEJIWYCHHUIO MPOLEHTHBIX
CTaBOK, YTO TAaK)Xe, B CBOIO O4epellb, OyJeT COCOOCTBOBATH CHUKEHHUIO TEMIIOB SKOHOMUYECKOTO
pocta®®. Kak Gbu1o m0IpOGHO PacCMOTPEHO BBIIIE B paboTe, GAHKOBCKAs CHCTEMA HE CIMIIKOM
OXOTHO KPEAUTYET pealibHbII CEKTOP, KaK MPsSAMO, TaK U KOCBEHHO, CKa)KeM uepe3 MOTPeOUTeIbCKue
KPEIUTHI, 4TO 00YCIOBJICHO, MPEXKIE BCETO, OOIIEH MaKPOIKOHOMUYECKOW HECTAOMIbHOCTHIO. [1pn
9TOM, U pPEaJbHBIA CEKTOp, B CHJIy BBICOKOTO YpPOBHS NPOLIEHTHBIX CTABOK TOXE HE CIHUIIKOM
AKTUBHO HCIIOJIb3YeT KpEOUTHBIE pecypchl OAHKOBCKOW cHUCTeMbl. TakuM oOpa3om, OaHKOBCKas
cuctema cinabo cCBsi3aHA C pealbHBIM CEKTOPOM DJKOHOMHUKH, a 3HAYUT HE CIOCOOCTBYET
pacIIMpPEeHHI0 BOCIPOU3BOJACTBA B 3KOHOMHMKE ApmeHuu. Bmecre ¢ Tem, mociegHue aBa roja,
nosmtuka [[b PA ¢ uenbio ynepxaTh ypOBEHb LIEH M OOMEHHBIM KypC HAIlMOHAJIBHOW BaJIOTHI B
npejenax 3aJaHHOW BENMYMHBI, TakkKe OblIa HalpaBlieHAa Ha JECTUMYJIMPOBAHUE KpPEAUTHOMN
HNOJUTUKA OAHKOBCKOW CHCTEMBI, UTO MPHUBENIO K )KECTOKOH PEeLecCHH B SKOHOMUKE. YIKEeCTOUEHUE
TpeOOBaHUI K OCHOBHOMY KamMTalxy 0aHKOB MOXKET TOJIBKO YCYT'yOUTh CI0XKHMBILIYIOCS CUTYAIHIO.

Wtak, kak ObLIO MOKA3aHO BBIIIE, C TOUYKH 3PEHUS MIPSIMOTO BO3JICHCTBUS HA SKOHOMHYECKUN
pOCT, HU OJJUH U3 UHCTPYMEHTOB MOHETAPHOW MOJIUTHKU HE UMeEET 3HauuMoro BiausHus. C npyroi
CTOpOHBI, paccMaTpuBas Bo3jeicTBue MHCTpyMEHTOB LIb PA Ha neHexxHyro Maccy, BBIACHUIIOCH,
YTO €JUHCTBEHHBIM PE3YJIbTATUBHBIM MHCTPYMEHTOM MOXHO CUMTaThb HOPMY PE3€pBHPOBAaHMS, U
TO JIMIIb C TOUYKH 3PEHMsI BO3JECHCTBUS HAa HAIWYHYIO MAacCy B CTpaHE WIM Ha JEHEKHbII arperat
M2X. Takum obOpazom, nonutuka [{b PA ¢ Touku 3peHus peanuzanuy TapreTupoBaHus UHQIALUN
HE MOXET CYUTaThCs 3(PPEeKTUBHOM, NOCKOIBKY OCHOBHOM HWHCTPYMEHT HWHQISIIMOHHOTO
TapreTUpoBaHus HeIP(PEKTUBEH.

Tem He MeHee, TOCKOJIbKY HEKOTOPOE BO3AEHCTBHE Ha JEHEKHYIO0 MAacCy U3MEHEHHSI HOPMBI
pezepupoBanusa [[b PA Bce Takm umeeT, TO ClelyeT pacCMOTPETh BO3JCHCTBUE JICHEKHBIX
arperatoB Ha ocHOBHYI 1enb [[b PA, a uMeHHO Ha 1eneBOil OPUEHTHpP, a TAKXKE PAcCMOTPETh

CTEIIEHb BO3JICHCTBUSA U3MEHEHUN JEHEKHBIX arperaTtoB Ha 3KOHOMUYECKHUMI POCT.

304 Cm, noapobHee CanmostH O.M. Iloaxoa K pa3BHTHIO TOJUTHKH PE3EPBHBIX TPeOOBAHUHU IIEHTPAIbHBIX OAHKOB
JournalofEconomicRegulation (Bompockl peryaupoBanus 3skoHomukH)/Tom 6 Ne2, 2015, ctp.107-113//DOI:
10.17835/2078-5429.2015.6.2.107-113 — r.PocroB-Ha-Jlony: http://www.hjournal.ru/journals/journal-of-economic-
requlation/2015-god/137-nomer-2/1144-podkhod-k-razvitiyu-politiki-rezervnykh-trebovanij-tsentralnykh-bankov.html
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[To ompeneneHuI0 pocT AEHEKHOTO MPEUIOKEHHS, Yepe3 YBEIMYEHUE CIPOca U pacxoioB
JOJIKeH MPUBOJUTH K PACHIMPEHHUI0 COBOKYHMHOTro cmpoca. OaHako, Kak ObUIO MOKa3aHO BbIIIE B
JTAHHON paboTe, «ICHEKHBbIE BIACTW» ApPMEHHH Ha NPOTSDKEHHH BCETO IEepHoJa pealu3aluu
JCHeKHO-KPEIUTHON MOJUTHKH, OCOOEHHO B paMKax HHQISAMMOHHOTO TapreTUPOBaHUS,
CAEPKHUBAIU POCT JICHEKHOTO MPEUIOKEHUS C IIeJIbI0 COXPAaHEHHUs YPOBHS LIEH Ha JIOCTaTOYHO
HU3KHUX MO3UIMAX. B 11e110M 3Ta 3a/1a4ya BBINOIIHEHA, 32 UCKIIOUEHHEM HEKOTOPBIX IepruoaoB. boiee
Toro, Hepeaku ciydan gepasuud. C  TOUKM 3peHHs O0eCledyeHuss pocTa B YCIOBHSAX
pa3BUBAIOLICHCS SKOHOMUKH TEpHOAbl Jeduauuu emie Ooyiee HEraTMBHO CKa3bIBAIOTCA Ha

OKOHOMHYECKOM POCTE.
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Puc. 4.5. J[lenexxnoe mnpenjoxenne u BBII, peanbnble Temnsl pocra, 2001-2016rr.,
eKeKBAPTAIbHO*.

Ucrounuk: basa nannsix LenrpansHoro banka PA - www.cba.am

[Ipumeuanne: BBII - BHyTpeHHuMi npoayKT (BaI0BOH, B ppIHOYHBIX LIEHAX ), PeAIbHBIE TEMITBI POCTa, B MIPOLIEHTAX K
COOTBETCTBYIOLIEMY KBapTally MpeablIyLIIero roga
* Ha pucynke Boiienens! | u |11 kapransr.

Tem HEe MeHee, BO3BpAIIasCh K CTPYKTYpE U POCTY JACHEKHOTO MPEATOKEHHUS, Mbl MOKEM
HaOJIOIaTh CIeqylolie napaJoKcalbHble TeHAeHInU. Ha pucynke 4.5 mpencraBieHa CTpyKTypa
JICHEeKHOTO TIPEUTOKEHHSI U peabHble TeMIbl pocta BBII (B ppIHOYHBIX II€HAX), B TPOIEHTaX K
COOTBETCTBYIOLIIEMY KBapTaly MPeAbIAYIIEro roja.

Kax MbI MokeM HaOmrOAaTh, HauMHas ¢ koHia 2008 rona He HaOMIOAaeTCs pocTa Hanboee
JMKBUIHBIX COCTABJISIFOIINX JIEHE)KHOTO TPEIIOKEHUs, a MMEHHO HAJMYHOCTH W JCHEXHBIX

CpPEICTB IO BOCTpEOOBaHUS, pa3MENIeHHBIX B OaHkoBckou cucteme (M1). Ilpu »sTom,
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IPOCIIEKUBAETCSI HEOONBIIOW PpPOCT CPEAHECPOUHBIX JIEHEr M YK€ 3HAuUTeIbHBIH pOCT
«omIapoBoii» > Macchl.

OctaBuB B cTOpOHE TOT ()aKT, YTO, KAK MHHHMYM, IOCJIEIHHE ACCATh JeT LleHTpanbHbIi
Bbank PA Benet akTuBHYI0 60pBOYy C J0JTapU3aIfeid, B TOM YUCIIE Yepe3 3HAYUTEIbHbBIC BAIIOTHHIC
OrpPaHUYEHUS, C TOUKHU 3PEHUS 3KOHOMUYECKOI'0 pOCTa, OTCYTCTBHE KAaKOT0-IMO0 pocTa B IpaMOBOH
YacTH JEHEKHOTO NPEUI0KEHHS HE MOKET HE CKa3bIBaThCsl HEraTUBHO HA SKOHOMUYECKOM POCTE.

IIpu comocraBnennu TemnoB npupocta BBII m neHeXHBIX arperatoB OOHAPYKHBAETCS
Oonee wHTepecHas kaptmHa (cMm. puc. 4.6). Bo-mepBbIX, 3a HCKIIOYEHHEM BAIOTHBIX
CPEIHECPOUHBbIX COEpEeKEHUI, BCE OCTaJbHBIC JECHEXKHbIE arperatbl MPaKTUUYECKH MOBTOPSIOT
JUHAMUKY Jpyr apyra. IIpudem, ecinu B cilydae HaJUYHOCTU M JIEHET 0 BOCTpeOOBaHMs Takas
JUHAMHKa OOBsICHUMA TE€M, YTO B LIEJIOM, 3TO PA3JIMYHBIE JOXOJbl HACEIECHUS, B HAIUYHOW WIH
OesHanmuuHOi (opMe, TO B ciay4yae ACHEKHOro arperata M2, Takas IWHAMHKa HE HWMEET

JIOTHYECKOr'0 OOBSICHEHHS.

BBII Mo M1l =—M2 —DM2X
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Puc. 4.6. [ene:xxknoe mnpeano:xednune u BBII, peaabnble Temnbl npupocta, 2001-2016rr.,
eKeKBaApPTAIbHO.

Ucrounnk: basa mauusix llenrpansaoro banka PA - www.cha.am

IIprmmeganne: BBII - BHyTpenHuit npoaykT (BanoBoH, B PEIHOYHBIX I[EHAX), PealbHBIE TEMIIBI POCTa, B IPOIEHTaX K
COOTBETCTBYIOIIEMY KBapTally IPEAbIAYILIETO TOAA.
* Ha pucynke Boienens | u 111 xBapransr.

B pamkax ngaHHOro uccienoBaHMs ObUIa TAaK)KE€ pPAacCMOTPEHAa B3aWMOCBSI3b JIEHEKHBIX
arperatoB u BBII. [TosnyueHHble pe3ynbTaThl peICTaBIeHbl B TA0IHUIIE.
B cnyuae neHexHBIX arperaroB Oblla NpUMEHEHa Ta >K€ MNEepBHYHAs CTaTHCTUYECKas

o0paboTka maHHBIX, 4TO0 W B ciydae BBII (cMm. mpunoxenue 8). Xors, mo pesyiapTaram

305HpI/IMeanI/Ie:cpeaHecpqume C6€pe)KCHI/IH B I/IHOC’I’paHHOﬁ BaJIIOTE.
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IIPOBEICHHOM PErpeccuu BUAHO, 4YTO CBSA3b HE OYeHb cwibHa Mexay BBII u aenexHsiMu
arperaTaMy, CTOMT OTMETUTb, YTO BCE JICHEKHBIE arperarbl SBIISIIOTCS 3HAYUTEIbHBIMU
napamerpamu s BBIL. MaTepecHo, uto Hanbomnbiiee BnusHue Ha BBII umeer nenexxHbIit arperar
MO, To ecTh HAIMYHBIA 000POT, KOTOPHIN B MEPBYIO ouepeb (OPMUPYET COBOKYITHBIN CIIPOC, HO
TaK)Ke «MMEET HEMOCPEACTBEHHOE BIIMAHME Ha WHQISAIHNOHHOE IaBJICHHUE B sKoHOMHKE» C. To
€CTh, COKpaIlasi HATMYHYIO Maccy C LeNblo caepkuBanus uHdusiiuu B crpane, LIb PA cokpamaer
take U BBII. CneayromuM arperarom, MMEIOIIMM HaumOOJbIIEEe BO3JEHCTBUE HA TEMIIBI pOCTa
BBII siBnsiercst M2X, KOTOPBIi, Kak U3BECTHO, BKIIIOYACT B ce0Oe BATIOTHBIC cOepexkeHus. B nanHOM
cllydae, BaJIOTHAs MOJUTHKA UTPAeT HEMOCPEACTBEHHYIO poiib. Kak ObLI0 MOKa3aHO B MPEABLIYIINX
rJ1aBaxX, YpOBEHb JOJIApU3ALMU BCE €I1I€ HAXOAUTCS Ha JOCTATOYHO BBICOKOM YPOBHE, IPU 3TOM,
BamoTHas monuTthka L[b PA cnocoOCTByeT CHW)XEHHUIO TOBEpHS K HAIMOHAIHHON JEHEKHOH

CAWHUIEC U TEM CaMbIM ycyry6nﬂeT 3aMCJICHUC TEMIIOB S KOHOMHUYCCKOI'O pocTa.

Tabmuma 4.1.
Pe3yJbTaThl perpecCMOHHOr0 aHAJIM3a BO3/1eiicTBUS IeHeKHbIX arperatoB Ha BBII PA.
R’ T-Statistic P-value DOYHKIMOHATBEHOE
NpEeACTABICHUE MOAEIU

Hannunele nensru B 0.371492 549 0 GDP=0.278216M,+0.016172
oOpalieHuu

M1 0.225786 3.856 0.0003 GDP=0.386623M,;+0.011404

M?2 0.241178 4.026 0.0002 GDP=0.341337M,+0.010079

M2X 0.311278 4.801 0 GDP=0.656707M,x-0.00516

Hcrounuk: paccyeThl aBTOpA

Takum o0pa3zom, caepkHBas pPOCT JEHEKHOIO MPEUIOKEHUSI MOCPEICTBOM OCHOBHBIX
MHCTPYMEHTOB MOHETapHOIO PETyIUpPOBAHUSA, «JICHEKHBIE BIACTH» CHOCOOCTBYIOT COKpAILEHUIO
HNOTEHIMATIBHOIO BAJIOBOTO MPOIYKTA.

B pamkax naHHOro uccienoBaHHsl ObUT MPOBEAEH PErPECCHOHHBIM aHalIU3 BO3AEHUCTBUS
U3MEHEHUH B JICHEKHOM IpEUVIOKEHHM HAa M3MEHEHMs B YPOBHE IeH. Pe3ynpraT okazazics
HEOKUJAHHBIM.

Perpeccust mokasana, 4To HU OJMH U3 JICHEXKHBIX arperatoB MO OTIEJIILHOCTH HE SIBIISIETCA
3HauuTenbHbIM Qaktopom st UIILL (cM. mpunoxxenue 10). [Ipu noctpoeHun mMHOrodaxTopHOU

MOZACIIN, C YUCTOM BCCX HYCTBIPCX JACHCKHBLIX arperatoB, 3HAYUMbIMU JJIA U3MEHEHUH I/IHL[

%0 Cwm. moapoGuee: PaseuTHe  (DMHAHCOBOTO phIHKA Kak  (JaKTOp  HEMH(IALMOHHOM  MOHETH3AIHH
HSKOHOMHKH. MeXBY30BCKHI COOPHHUK HAYYHBIX TPYAOB «IIpoGreMbl S5KOHOMHUKH U TpaHC(hopManuu 00pa30BaTeIbHBIX
cucrem», m3narensctBo PAY, Epesan, 2007, 94-100 (B coaBtopctBe ¢ Kapamersn O.I. ,Axomsa JI.M.); I'myGuna
(PMHAHCOBOTO CEKTOpA KaK MEXaHW3M CHIDKEHMS! HHQIIILIMOHHOTO AAaBJIECHUs Ha SKOHOMUKY. COOpPHUK Hay4YHBIX TPYZIOB
«VIHpopManMOHHBIE TEXHOJIOTHM M yrpaBieHue» (6), «JHuukionenus — Apmenuka», Epesan, 2007, 152-165 (B
coasropcTBe ¢ Kapanersn O.I'. ,Axonsia JL.M.).
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OKa3aJuch TOJIbKO AcHexHbIe arperatbl MO u M2X. OnHako, y4uThIBasi, YTO MEXKAY JICHEKHBIMU
arperataMy CyIIECTBYeT OoJblias KOppensiusi, BO3MOXHO, 4YTO 37eCh €cTh IpobieMa
MYJIbTHKOJUTMHEAPHOCTH, YTO MOXKET UCKaXKaTh 3HAYMMOCTH (DAKTOPOB.

JlanpHelilee HcCCIENOBAaHUE, YXKE C YYETOM BpPEMEHHBIX JaroB, II0Ka3al0 TakKke
HEOKUJaHHbIE pe3yabTaThl. Kak mpaBuio, B CTpaHax C Pa3BUBAIOIIMMCS PBIHKOM, B3aHMMOCBA3b
JIEHE)KHOTO MPEIJIOKEHUST UM YpPOBHsI IIeH ObIBaeT Ooisiee SPKO BBIpaXKEHa, U HE IperoJiaraer
00JBIIOrO0 BPEMEHHOIO Jjara BO3JEHCTBUA, IMOCKOJIBbKY B TaKMX CTpaHaXx B OoJblIed YacTH
NpeBaIMPYyeT HAIWYHBIN 000pOT, a 3HAYUT JOKHO MPOMCXOIUTh HETIOCPEICTBEHHOE BO3/ICHCTBIE
u3MeHeHui B arperare MO Ha ypoBeHb 1ieH. OJTHAaKO, KaK IOKa3ajd PerpecCUHOHHbBIN aHaIu3, eCiiu B
nepuon 2004-2008rr. meHexHbIi arperat M0 umen Bo3jnelcTBHE HAa MHQIAIUIO ¢ BPEMEHHBIM
naroM B 4 kBaprtana, To B nepuoj 2008-2016rr. BpeMEHHON Jar yBEJIUYWIICS 10 8 KBapTaJoB.
[TprueM B pamKax HCCIEIOBAaHUS, HAMU Take ObUIM MPOBEIECHbBI PErPECCUOHHBIE aHAIU3bl BCETO
YKa3aHHOTO TMEpHOJa, U HHUKAKOW B3aMMOCBS3M OOHapyXeHO He ObUIO, B CBSA3M C Y€M, BECh
BPEMEHHOH psii ObLT pa3/esieH Ha JiBa meproja. B ocHOBe Takoro pasieneHus JIeKHUT TUIoTe3a O
TOM, YTO JI0 KpU3uca B ApMeHHH HaOIIOJaNcs aKTHUBHBIA SKOHOMUYECKUH POCT, a MEepUOJ MOcIie
KpHU3HCA XapaKTEpU3YeTCsl pELEeCCUEl, UTO MOBIUAIO TAK)KE€ HA MOHETApHBIE NTOKA3aTeNH, IPOLEce
dopmupoBaHus UHQPIIAITUOHHOTO AABJICHHUS U JMHAMHUKY POCTA JICHEKHOTO TPEATTOKEHHSL.

Hamu Takxke OBIJIO PaccCMOTPEHO BO3JEHCTBHE OCTAJbHBIX JIEHEXKHBIX arperaroB Ha
M3MEHEHHUS B YPOBHE LIeH. PerpecCMOHHBII aHanu3 1okKasail, 4To B CiIydae IEHEXKHOro arperara M1
B niepuoa 2004-2008rr. HabmomaeTcs Bo3AeiCTBUE Ha UHQIISINIO 0€3 BpEMEHHOIO Jlara, a yxe B
nepuon 2008-2016rr. ¢ BpeMeHHbIM J1aroM B 8 kBapTaiioB. JleHexHsblil arperat M2 B nepuoa 2004-
2008rr. oTpakaincs Ha WHQISLMM C BpeMEHHbIM JlaroM B 4 kBaptana, a B 2008-2016rr. ¢
BPEMEHHBIM JIaroM B 5 U 6 kBapranoB. Hakonen, nenexHsiil arperar M2X B nepuoz 2004-2008rr.
BO3JIeHicTBOBa)I Ha WHOIsAIMIO 0e3 BpemMeHHOro jara, a yxe B 2008-2016rr. Bo3aeicTBue Ha
UHQIAIMI0 TposBiseTcs ¢ 3 o 6 nar.

Takum, obpa3zom, ecau 00OOIIMTH MONyYEHHBIE PE3yJIbTaThl, Mbl OOHAapYXXHMBAaeM, YTO B
nepuoJl 0 Kpu3uca HauOoJjbllee BO3/CHCTBHE HAa W3MEHEHHE B YPOBHE IIEH MMENU JCHEKHbIE
arperatel MO 1 M2X, a B nmepuo mocie Kpu3uca BCE PaCCMOTPEHHBIE arperarbl ¢ JOCTATOYHO C
0OJBIIMM BPEMEHHBIM JIATOM BO3/ECUCTBYIOT Ha U3MEHEHHUS B YpoBHE IleH. HbIMU crioBamH, eciu
JI0 KpH3uca KECTKask JEHEKHO-KPEAUTHAs, a TJIaBHOE, BAJTIOTHAs MOJHMTHKA, ObUTM ONpaBIaHbI C
TOYKU 3pEHMs] JOCTHXKEHHS LIEJIEBOT0 OpPHEHTUPAa HMHQISAIMOHHOIO TapreTUpOBaHMs, TO IOCIHE
KpHU3Kca Takas MOJUTHKA OKa3ajach JIMIIEHA cMbIcia. boiee Toro, yuuTeiBasi, 4To 3a mocieanue 7

JIET YPOBCHb KOHICHTPAIMK TOBAPHOI'O0 PBIHKA 3HAYUTCIIBHO ITOBBICHJICA, YTO OBLIIO ITOKA3aHO B
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IPEIbIIYIINX TTIaBaX padOThl, TaKas HU3Kas AIACTUYHOCTh YPOBHS IIEH K U3MEHEHUSIM B JICHE)KHOM
MPEeJI0KEHUH BIOJIHE 00bICHUMA.

Wtak, Kak Mbl MOXXEM BHJIETh, pealu3anis WHQIALIUOHHOTO TapreTUPOBAHUS CO CTOPOHBI
b PA, He TombKO HOCUT (POpPMaibHBIN XapakTep, 4TO ObLIO JOKAa3aHO B MPEABLAYIIMX YacTsIX
paboThl, HO TaKXKe BEAET K COKPAIIEHUIO TEMIIOB SKOHOMHUYECKOI0 POCTa.

OnAath ke, Kak ObLIO J0Ka3aHO B mpenpiaymmx riasax, [[b PA nHa nmenme ocymecTBiser
BAIIOTHOE PEryJIMPOBAaHUE, KECTKO YAEpKHBas OOMEHHBIH Kypc HAIlMOHAJIBHON BaJIOTHl Ha
OTIpE/ICIEHHOW OTMETKE, UYTO O00YCIIaBIMBACTCS TECHOW CBS3BIO MEXKIY KOJICOAHHSIMH OOMEHHOTO
Kypca U HHQIISIIUYA B SKOHOMUKE ApPMEHUH.

OpnHako, HEPBIHOYHBIN XapakTep (GopMHUpOBaHHS KaK WH(IALWU, TaK 1 OOMEHHOTO Kypca
HAI[MOHAJbHOU BAJIOTHI, 00YCIIaBIMBAIOT CJIa0yl0 U HEOJAHO3HAYHYIO CBS3b MEXKAY STUMH JBYMS
IoKa3aTeJsiMU. BMecte ¢ TeM, KeCcTKasl BaIrOTHas MOJIUTHKA co cTopoHsl LIb PA, koropas Takxke
HallpaBj€Ha Ha CIEpPKMBAaHUE POCTA JICHEKHOIO TMPEJIOKEHUsS, B CBOK OYepelb, HMEET
oTpezieieHHOE BO3/ICHCTBUE Ha SKOHOMHUYECKUN POCT B cTpaHe (CM. mpuiioxkenue 16).

Paccmotpum, Hackonbko BamOTHBIN Kype 1 BBII B3aumocBsi3anbsl B ApMEHHH.

OoMenHbIii Kypc AMD/USD, cpenHee 3HAUEHHE 32 KBAPTAJ (JIEBAS 0Cb)
= BBII (npapas ocb)

590 - - 125
540 - - 118
490 - 105
440 -
390 - [ 93
340 - - 83
290 -5
IHIHIHIHIHIHIHIHIHIHIHIHIHIHIHI
2001 12002 12003 12004 200512006 12007 12008 12009 (2010 1201112012 12013 12014 [ 201520146

Puc. 4.7. Oomennnbiii kypc apama u BBII, peanbnble Temnbl mnpupocra, 2001-2016rT.,

€KEeKBapPTAJIbHO.
Ucrounuk: basa nannsix LenrpansHoro banka PA - www.cba.am

IIpumeuanue: BBII - BHyTpeHHuil npoayKT (BalnoBOH, B PHIHOYHBIX LIEHAX), PealbHbIE TEMIIBI POCTA, B MIPOLEHTAX K
COOTBETCTBYIOLIEMY KBapTaly NPeablIyLIEro roja.
* Ha pucynke Beigenens! | u |11 kBapraisr.

Jlnst oOMEHHOro Kypca ToKe ObUla MpoBEAeHA NMEepBUYHAs cTaTUCTHYecKas oOpaboTka U
ObUIM B3ATHl TIEpBbIE PA3HOCTH NPOJIOTapu(MUPOBAHHBIX BEIWYMH. A Takke ObUT NPUMEHEH

¢bunsTp Xonpuka-IIpeckora. [IpaBna perpeccusi He Moka3ana 3HAYUMYIO B3auMOCBs3b Mexay BBII
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u OOMEHHBIM KypcOM, TaK Kak R2=O.25(GDP:-O.47234NER+O.024431), HO 3TO OJIHA W3
MaJIOYMCIECHHBIX MapaMeTPOB JUIsi KOTOporo t cratuctuka (-4,5) u p-value (0) mokaspIBarOT, YTO
oHo 3Hauumoe s BBIT (cMm. npunoskenue 12, 17).

C apyroit cTOpOHBI, BATIOTHBIA KypC SIBISICTCS 3HAYUTEIBHBIM (PAKTOPOM JUIS JICHEKHBIX
arperatoB M0 u M2X, KoTopsi€, B CBOIO OYEpE/lb, BIUSIIOT HA SdKOHOMUYECKUI POCT.

PaccmoTpum Jipyrue OCHOBHBIE KaHaJIbl BO3JICHCTBUSI BAIIOTHON IMOJUTUKH CO CTOPOHBI
HEHTPaIbHOTO OaHKA HA SKOHOMUYECKUN POCT.

1. Qucmuiii sxcnopm.

W3 knmaccuyeckoit SKOHOMHMYECKOH TEOpUU MBI 3HAE€M, UYTO MPOTEKIMOHUCTCKAsl MOJIUTUKA
[0 OTHONICHHIO K O3KCHOPTHO-OPUEHTHUPOBAHHBIM OTEYECTBEHHBIM KOMIIAHUSM C MOMOIIBIO
MEXaHU3MOB BAJIIOTHOTO PETYJIMPOBAHUS TIO3BOJISIET JOCTHYHh 0Oojee OBICTPBIX TEMIIOB
HKOHOMUYECKOTO POCTa.

Brimie MbI yke paccMaTpuBalii dKCHOPTHO-UMIOPTHBIE MO3UIMH ApPMEHUH, U KaK CTajo
SCHO U3 Pe3yabTaTOB MCCIIEA0BAaHNUs, HA IPOTSHKEHUH MPAKTUYECKH BCETO NMEPUOA CYIIECTBOBAHUS
He3aBUCUMOHN PA, SKCIOPT MOCTOSIHHO COKpAaIIaliCs M COCTABIISUT B CPEJHEM TPETh OT MMIIOPTA.
Bwmecrte ¢ tem, Temnbl pocta BBII Bceria TecHO CBsi3aHBI C TEMIIAMHU pPOCTa SKCHOPTHBIX MO3HIAN

O9KOHOMUKH.

100 = ~—

L —
-
—
[

2002 2003 |2004 2005|2006 2007 14 R015201

=500 - e BRII YHCThII AKCOOPT
-600 -

Puc. 4.8. Huctslii 3xcnopt u BBII, peanbHble Temnbl npupocta, 2001-2016rr., e:kekBapTajJbLHO ™.

Ucrounuk: basa manusix Llenrpansaoro banka PA - www.cha.am

IIprmmeuanne: BBII - BHyTpeHHMI NPOAYyKT (BaJIOBOH, B PRIHOYHBIX II€HAX), peabHBIC TEMITBI POCTa, B MMPOIEHTAX K
COOTBETCTBYIOIIEMY KBapTally MPEAbIIYIIETO roja.
* Ha pucynke Boinenens! | u |11 kapransr.

PerpeccronHblil aHanM3 TmOKa3ajl HE3HAUYUTENBHYIO CBs3b Mexay BBII u  uucteiM
AKCIIOPTOM TaK Kak R?=0.15 (GDP=1.273822NX-0.02138), HO 3TO 3HAYUTEIbHBIA MapaMeTp IS

BBII (p-value=0.0021), 4T0 1 MOXHO OBIIO OKUJIATh, TOCKOJIBKY YACTBIN IKCIIOPT SBISIETCS OJTHUM
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13 komnoHeHToB BBII. B ciyyae BiMsiHUS BadlOTHOTO Kypca Ha YUCTBIM AKCHOPT, PErpeccus He
MoKa3ajia 3HAYUTEIbHOW CBS3HU (R220.03, NX=-0.91175NER+0.00808), uto o03HayaeT 4YTO
BAJIIOTHBIA KypC HE SBJISETCA 3HAUYUTENbHBIM IApaMeTpoM JUIsi YHUCTOrOo 3Kcmopra (cMm.
[Mpunoxenue 9, 17).

2. Yacmuvie unocmpaHmvie 0eHexcHvle mpancgepmol

N3BectHO, uTO ApMeHus TpaHcdepTo3aBUCHMas KOHOMHKA. TpaHchepThl 0O0ecTieunBaroT

BECOMYIO JIOJIIO JTOXOZOB, & 3HAYHUT Yepe3 COBOKYITHOE MOTPEOJICHNE UMEIOT CBOE BO3CHCTBHE HA

BBII.

N 3 cTHBI¢ HHOCTP AHHEIE TP AaHC{ ep THI, MIIH. $ (IpaBad ock)
600 - JacTHBIE HHOCTP AHHBIE TP AHC)EP THL, MID . Jp aM. (P ABAA 0CB) 300000
—— AMD/USD (J1¢Bafl 0CB)

S00 - 250000
400 - - 200000
300 - 150000
200 - 100000
100 - - S0000

" TR TR AR T A TR R A T A

2004 | 2005 [ 2006 | 2007 | 2008 [ 2009 | 2010 | 2011 | 2012 [ 2013 | 2014 | 2015 | 2016

Puc. 4.9. YacTHble HHOCTpaHHBbIe TpaHcdepThl W3 U O0OMeHHBbIH Kypc apama, 2004-2016rr.,
exeMeca IHO ™.

Ucrounuk: basa mannsix Llenrpansaoro banka PA - www.cha.am
* Ha pucysnke Boiaesens |, VI u X mecsiipr.

Bwmecre ¢ Tem, BamoTHas nonutuka 1lb PA B nenom He croco6cTByeT yBenuueHuto BBIIT
yepe3 TpaHc(epTbl, a cKopee HaoOOpOT, BElET K COKpAIIEHUI0 TpaHC(HEepToB B JIPaMOBOM
BBIPa)KEHUH.

VYxpereane 0OMEHHOTO Kypca HAIMOHAJIBHOW BaJIOTHI B TIEPHOJ YBEIWYCHHUS MTOTOKOB
WHOCTPAaHHBIX JIEHEKHBIX TpaHC(PEepTOB B ApPMEHHIO HE TIPUBEIO K YBEIHUYCHHIO JIOXOJIOB
HaceJeHHUs dYepe3 3TOT KaHajl, a 3HAuYuT He NpUBEJIO K 0Oojiee BBICOKUM TEMIaM pacIIUpeHHs
COBOKYIIHOTO cripoca (cM. puc.4.9). Has BantoTHas NOJIUTHKA IpUBEa Obl K 00paTHOMY 3P QEKTy.

C nmpyroii CTOPOHBI, YYUTHIBAsI, YTO BECOMas JIOJIsI MHOCTPAHHBIX JIEHEKHBIX TPAHC(PEPTOB B
ApPMEHUIO TPUXOJUT HWMEHHO W3 POCCHICKOW AIKOHOMHKH, TO OYEBHIHO, YTO H3MECHEHHUS B
9KOHOMHYECKOM pocTe Poccum ckaspIBaroTCS Ha Hamlel AKOHOMHKE MOCPEICTBOM, HaIpuMep
COKpAIllEHUs IPUTOKOB TPaHC(EPTOB, UTO OISATH KE OTPAKACTCS HA COBOKYITHOM CIIpoce ApMEHHH,

a 3HAYUT COKpaIIaeT SKOHOMUUYECKHH pocT (cM. puc.4.10).
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25 4 - 250000
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Puc. 4.10. YacTHble nHOCTpaHHBIEe TPaHCchepThl N3 P® 1 o0MeHHbI Kypc Apama, 2004-2016rT.,
exeMecaIHO ™.

Ucrounuk: basa naunsix Llenrpansaoro banka PA - www.cha.am
* Ha pucynke Boiaenenst |, VI u X mecsiipr.

Haxonen B 1menom, paccMaTpuBasi pojb TPaHC(HEPTOB B SKOHOMHYECKOM POCTe ApMEHHH,
MOXKHO CKa3aTb, YTO BaJlIOTHas IIOJUTHKA, HAIpaBJeHHas Ha oOecleHeHue OOMEHHOro Kypca
HallMOHAJILHON BaJIIOTHI, CIIOCOOCTBOBAJIA Obl YBEIMUCHHIO COBOKYITHOTO CIPOCA 4Yepe3 JOXOJbl OT

MHOCTPaHHBIX JIEHEKHBIX [1€peBOJIOB B PA.

14000000000 - B /TeHe/KHBIe MepepoJbIB PA B BBIL B TeKYIIHX I{eHAX, MUTH.J0JLL

12 000 000000 -
10 000 000000 -
8000000000 -
6 000000000 -
4 000000000 -

2 000000 000 -

2004 2005 2006 2007 2008 2000 2010 2011 2012 2013 2014 2015

Puc. 4.11. YactHble unoctpannbie Tpancgeptsl u BBIL, B man.g0/u1.CLIA, 2004-2016rT..

Ucrounuk: basa nannsix LentpansHoro banka PA - www.cba.am

IIprmmeuanne: BBII - BuyTpennuii npoayKT (BajJoBOH, B phIHOYHBIX II€HAX)

VYuuTeiBass TPOBEACHHBIA BBIIIE aHAIN3, MBI Tak)Ke pPacCMOTPEIH MHOTO(paKTOPHOE
BO3JEHCTBUE Ha HSKOHOMHUYeckui pocT. HemocpencrBennoe BoszneiictBue Ha BBII umeror
neHexHele arperatsl MO u M2X, Ha KOTOphIE, B CBOIO OuY€pe/b, BIAMSAIOT U3MeHeHus B Hopme
pe3epBUPOBaHNS, TIPUTOKE YaCTHBIX HHOCTPAHHBIX TpaHCHEPTOB U U3MEHEHUS B OOMEHHOM Kypce

HAIMOHAJIBHOW BaMOTBl. OTMETHM, YTO BBICOKHHA KOI(DPUIMEHT IeTCpMUHAIINN (R2=0.846,
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GDP=0.13M-0.25M2x-0.08/NER+0.02988) TOBOPHUT O CHJIBHOH CBS3M MEXIY JCHEKHBIMU
arperaramu M0, M2X, BasitoTHbIM KypcoM u BBII cTpaHsl.

Wrak, 0000mas BBINIECKa3aHHOE, CTAHOBHUTCS SICHO, YTO C TOYKH 3PEHUS JOCTHKCHHS
BBICOKMX TEMIIOB 3KOHOMHYECKOTO POCTa, KaK JIEHeKHO-KpeauTHas noinutuka [[b PA B pamkax
UHQISAIMOHHOTO TapreTUPOBAaHMs, TaK U BaJIOTHOE PETyIMPOBAHHE, MPUBOJAAT K CACPKUBAHHIO
pocta SkOoHOMHKH ApmeHun (cMm. cxemy 4.1.). DtoT dakt o00yciaBIMBaeT HEOOXOIUMOCTh
nepecMoTpa TMOAXOAOB K MOHETAPHOMY PETYJIHPOBAHHIO B OOMIEM, W B BaJIOTHOMY
PETYJIIMPOBAHHIO, B YACTHOCTH.

HeoOxonuMo mpusHaTh HEAEeClIOCOOHOCTh MOHETAPHOTO PEryNHpOBaHHS B ApMEHUU B
pamkax pexuma TapreTupoBaHus MHQIAUMU. C MOOBIX MO3ULUNA peanu3anus UHQISIHOHHOTO
TapreTUPOBAHUsI HOCHT JIUIIb (JOPMAIBHBIN XapakTep U B IIEJIOM HE HeceT B cebe 3P PpeKTHBHOTO
BO3JICHCTBUS Ha OOMIYI0O MaKpPOIKOHOMHYECKYIO cpeay. bonee TOro, BBIOpaHHBIA IIEJIEBOM
OPUEHTHUP HAHOCHUT CEPhE3HBII YPOH TEMIIaM 3KOHOMHUYECKOTO POCTa, YTO B YCJIOBUAX KpHU3HCA U
CWJIbHON TMOABEP)KEHHOCTH BHEIIHUM IIIOKaM CO CTOPOHBI JPYTMX 5SKOHOMHK, elle OoJiblie

YCYI‘Y6J'I$IGT MMagacHueC TEMIIOB 9KOHOMHUYCCKOI'O pOCTa.

Cxema 4.1. Pojib MOHETAPHOI 1 BAJIIOTHOW MOJUTHKH B YKOHOMHYECKOM PocTe APMEHUH.

TaprerupoBanue BaarotHoe
HHPJIAH peryjupoBanue
[ Hu3KHii 1es1eBoii opHeHTHp ] [ Je crumyJinpoBaHue 3KCIOPTA ]
[ KecTkass MOHeTApHAS OJTUTHKA ] [ TpancgepTe! ]
[ Caep:kuBaHHe POCTA JCHEKHOTO NPeIJI0KeHUSs ]

‘ [ IKOHOMHUYECKHUIH pocT ] ‘

HcTouHuk: cocTaBieHO aBTOPOM

HpI/I 9TOM, €CJIH I[C-(I)&KTO €IMHCTBEHHBLIM JEHCTBEHHBIM HHCTPYMCHTOM B MOHCTAPHOM

PEryJIMPOBAHUUN ABJISICTCA BaJllOTHAA IMOJIUTHUKA, TO HGO6XOJII/IMO IIpU3HATh TAKOC IEPBEHCTBO U C
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IOpUINYECKON TOYKH 3PEHHS, 4, MMEHHO, ONPEACIUThCS C PEKMMOM BaJIOTHOTO PETYJIMPOBAHMS,
KOTOPBIH ObI COOTBETCTBOBAJ peajbHOMY HAIPABIICHUIO BATIOTHON MOJUTUKH B APMEHUH.

Kakoii B TakoM city4ae JoJKHA OBITH IMOJIMTHKA [0 BAIFOTHOMY perynupoBanuio? Haunbonee
MPUEMJIEMBIM TIOJXOJIOM K BAJIIOTHOMY PETyJIUPOBAHUIO MOXET CTaTh BBIOOP B TOJB3Y
MJIABAIOIIET0 BAJIFOTHOI'O Kypca, COBMEIICHHBIN ¢ KOHBEPreHIIMEN ¢ BaTIOTHOW MONMTUKONU Poccuu,
MOCKOJIBbKY, Kak OBLIO JIOKAa3aHO BBINIE, BHEIIHWE IIMOKH CO CTOPOHBI HMMEHHO POCCHUCKON
HSKOHOMUKH 3HAYUTEIIBHO OTPAXKAIOTCS HA HAllle SKOHOMUKE.

[Ipu 5TOM, CTOMUT CKa3aTh, YTO B YCJIOBUSX pPa3BUBAIOUICIHCS SKOHOMHUKH IPUMEHEHUE
KJIACCHYECKUX PEXHMOB KaK MOHETApHOr0, TaK W BAJIOTHOTO perynupoBaHust He 3(deKkTHBHO.
[ToaTomy crieqyeT mpu3HATh HEAEECIOCOOHOCTh KIACCHUYECKHX MOIXOIO0B K JACHEKHO-KPEIUTHOM

ITOJIMTHKCE.

Cxema 4.2. B3auMocCBSI3b IKOHOMHYECKOTO0 POCTa, BAJTITHOIO Kypca W HHQIAUUM (Caydai
ApMeHun).

IKOHOMHMYECKUIIPOCT

Cnabas ceasp Cnaoas ceasn

BamorHblii Kypc Nudasuus

Cnabasn céasn

HcTouyHuK: coCTaBIE€HO aBTOPOM

Ha cxeme 4.2. 0000meHbl pe3yibTaThl MPOBEACHHOTO BhINIE aHanu3a. Kak Mbl MokeM
BUJIETh, IPUMEHSISI IKOHOMETPUUECKUM aHATN3 MOKHO MPUJITH K BBIBOAY, UTO B ApMEHUHU BCE TPU
9JIEMEHTA CXEMBl MaJI0 CBSI3aHBI APYT C JAPYTOM, YTO TOBOPHUT MPEXIE BCETO O HE PHIHOYHOM
xapaktepe GOpMUPOBaHUS KaK WHQIISINH, TaK U BaTIOTHOro Kypca. Kak ObUI0 moka3zaHO BBIIIE B
paboTe, y4uTHIBasg CTEMEHb MOHOMOJHU3AIMU SKOHOMHUKH ApMeHHH, Mpoiecc (OopMHUPOBAHUS
UHIAIMOHHOTO (POHA TOCTATOYHO UCKAKEH. A C TOUKH 3peHHUs (POPMUPOBAHUS BAIFOTHOTO Kypca,
OTSITh K€, KaK OBUIO TOKA3aHO BBINIE, YPE3MEPHOE BMEMIATENIBCTBO «JIEHEKHBIX BJIACTEH» Ha

BaJIFOTHBIM PBIHOK, HCKAKACT KAPTHHY C TOUKHU 3pCHUA BAJIFOTHOTO KypcCa.
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4.2. lloaxoa Kk BHIOOPY MOJUTHKH BAJIOTHOIO PeryjHpPOBAHUSI B APMEHHH C TOYKH
3peHUs TApMOHM3ALMHU ¢ BAITHON nosmTukoii banka Poccuu

Kak ObUlO MOKa3aHO B MpeAbIyLIMX IJaBax, SKOHOMHKAa ApMeHuHu, Oyaydd Mayoi
OTKPBITOW DKOHOMHUKOM, CHJIBHO IOJBEPKEHA BHEINHUM IIOKaM. [Ipu 3TOM, OCHOBHBIM KaHAJIOM
BHEIIHUX IIIOKOB, KOTOPbIE HMMEIOT BIUSHUE HA apMSAHCKYI0 JKOHOMMKY, SIBJISIETCS HMMEHHO
skoHOMHKa Poccum. Bpime B pabore ObUIM TpencTaBieHbl OCHOBHBIC KaHAIbl BO3ACHCTBUS
9KOHOMHUKHM Poccun Ha apMSHCKYIO0 3KOHOMHUKY, IIPU 3TOM ObUI NPOBEJECH PErPECCUOHHBIN aHAIIN3,
JIOKa3bIBAIOLINI TaHHOE BO3JICHCTBUE.

Tem He MeHee, MAKPOIKOHOMHYECKAs MOJIUTHKA ITOCIEIHUX AECSITH, €CIIH He OOJIBIIIE JIET, C
TOYKA 3pEHHS MOHETAPHOTO H  BAJIOTHOTO pErYJIMpPOBaHWS ObUIa MPAKTHYECKH HE
CKOOpAMHHMPOBaHA C MOAXOAAMHU K PErylIMpoBaHUIO co cTopoHbl banka Poccun. Hecmotps Ha To,
4TO «ICHEKHbIE BIacTu» U Poccuun, 1 ApMEHMH BeNM MOJIMTUKY 110 AKTUBHOMY BMEILIATENIBCTBY B
dopmupoBaHne OOMEHHBIX KypCOB HAIMOHAIBHOM JICHE)KHOW eIWHHIIBI, HAIPaBICHHOCTD
nosmtuky b PA B kopHe oTinnyanace ot noautuku banka Poccnn.

B pamkax [aHHOrO MCCIEOBAHMs IPEANPHUHATA IIONBITKA OLEHUTh IOTEPU B
SKOHOMMYECKOM PpOCTE€ B ApPMEHHH BCIEACTBHE OTCYTCTBUS TapMOHHM3allMy BaJIOTHOIO
peryaupoBanus co ctopossl L{b PA ¢ BamroTHoM nonutukon banka Poccun.

B nepByro ouepenb, paccMOTpUM HAEaIbHBIA ciydaid, npu kotopoMm IIb PA Ben Obl
abCOJIIOTHO CKOOpAMHMpOBaHHYIO ¢ bankom P® BamtoTHyro nonutuky. Kak Mbl MOKeM BHJIETh Ha
pPHUCYHKE, KOOPIUHUPYSI OOMEHHBIN Kypc Apama UCXOAs U3 BOJATUIBHOCTH PYOJIsi, MPOU30LLIO ObI

COpPasMEpHOC 06CCHeHeHI/Ie ApaMa Ha NPOTAKCHHUU IMMOCICAHUX CCMHAAIATH JICT.

2050 - r 90
1850 - —USD/AMD (J1¢Baf 0CB) L g0
1650 - USD/AMD (CKo0o0p JHHHp OB AHHBIIT) 0
1450 - Ty . '
1250 - USD/RUB (IpaBasg ock) L 60
1050 - - 80
850 - i
650 10
45“ - T, T 3“
1999 2000200112002 2003 2004 2005 2006 12007 2008 (2009 120102011 120122013 12014 1201512016

Puc.4.12. Cuenapuii BamotHoii nonutuku [ PA, B ciiydae koopauHanuM ¢ BATIOTHOM MOJIMTHKOMN
banka Poccun ¢ 1999r. mo 2016r., eskeMecsIaHO*

Ucrounnk: Odurmansusiii caiit banka Poccun - www.cbr.ru; Odunmanehsiit caiit LB PA - www.cba.am; pacuers
aBTOpA.
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*Ha pucynke Boieness! | u VII mecsipr.

Tem He MeHee, crpaBeUIMBOCTU PaJy CTOUT CKa3aTh, YTO B LIEJIOM, TEHJCHIUS U3MEHEHHI
Kypca apama u pyomns ¢ 1999r. mo cepenuny 2008r. B IMpUHIUIIE CXO0Ka, HO UMEET Pa3THUHYIO
HanpasiieHHOCTb. OpHako, HauumHasg ¢ cepeauHbl 2008r. BamroTHAas NOJUTHKA ApPMEHMM B
OTIpEe/ICICHHOM CTENeHU TapMOHMU3MPOBAaHA C MOJUTUKOM IO pPEryJupoBaHUU Kypca pyons B
Poccun. YuursiBas, uto 10 2008r. Ha BaJTIOTHOM PhIHKE APMEHUHU PE3KUX CKAYKOB M KPU3UCOB HE
HaA0JII0J1aJI0Ch, a IOCJEe YKa3aHHOrO IEpHOoJAa IMPOM3O0LUIO JBAa BaJIIOTHBIX KpU3HCA, B IEPBYIO
ouepellb CBA3aHHBIX C BAJIIOTHBIMM Kpu3ucamu B PD, To cTOUT pacCMOTpETh 3TU JABa IEepuoJia 1o
OTJICTbHOCTH.

Kak Mbl MOXeM BUAETh, JUHAMHKA M3MEHEHHH apama U pyOis B IEJIOM JAEHCTBUTEIHHO
HeMHOro cxoxa. O/HaKo, MOYKHO 3aMETUTb, YTO €cld pPyOJib 3a pacCMaTPUBAEMBIH IEPHO]
HE3HAYUTENbHO OOeCUEeHWICsA, TO JpaM, HaoOOpOT, IpeTepresl cepbe3Hoe ykpemieHue. To ectb

OOIIMIi TPEH T BAFOTHOM MOJUTHKH HOCHUT IIPOTHUBOIIOJIOKHBIH XapakTep (cM. puc. 4.13).
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Puc.4.13. Cuenapuii BajgroTHoi nojautuxu L[b PA, B ci1ydyae koopaMHauu ¢ BATIOTHON NMOJTUTHKON
banka Poccun ¢ 1999r. no 2007r., esxkeMecsIaHO ™.

Uctounuk: Odunuansueiii cailt banka Poccun - www.cbr.ru; Odunmansheiii caiit 1B PA - www.cba.am; pacuerst

aBTOpa
* Ha pucynke Boiaenens |, IV, VIl u X mecsupl.

Hauunas ¢ 2008 rona BamtotHas nonutuka LB PA, Bmots no 2014 roga mpakTudecku
corjlacoBaHa ¢ BAIOTHOM noauTukoil banka Poccun. Ognako, B mepuos mociie BaIlOTHOTO KpHU3Kca
B 2014r. u B Poccun u B ApMeHUM HaONIOAAETCs 3HAYUTENbHOE OTKIOHEHHE B BaJFOTHOM
peryaupoBanuu [Ib PA OT moauTuku, Mo KOOPAMHALMM C BaJIKOTHOM MONUTHKON banka Poccum.
WupiMu cioBamu, eciau mociie BamoTHOro kpusuca 2014r. bank Poccum otmyctun kype pyOnst B

CBOGOI[HOC IJIaBaHUC, YTO IIOBJICKJIO 3a co00i 3HAYHMTEIHHOE O6CCI_ICHCHI/IG HallMOHAJIbHOM

240



JeHeXKHOW enauHuIBI, TO noiutuka IIb PA mpomomkana ObITH HampaBlieHa Ha JKECTKOE

peryJMpoBaHue Kypca U ylAep)KaHHe MO3HIUI Ha JpamMa Ha HU3KOW mo3uimu (cM. puc. 4.14).
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Puc.4.14. Cuenapuii BaaoTHoi nojautuxu LIb PA, B ciayyae koopaMHanuM ¢ BaJIOTHON MOJIUTHKON
bankomM Poccun ¢ 2008r. mo 2016r., exxeMecIIHO™.

Ucrounuk: Odunuanbueiii caidt banka Poccun - www.cbr.ru; Odwunumanshsiii caiit 1B PA - www.cba.am; pacuerst
aBTOpa
* Ha pucynke Boinenens! |, IV, VIl u X mecamsr.

daktuuecku, nocie Bxoma B cocraB EADC, IIb PA mepecram rapMOHU3UPOBATH CBOIO

BAJIIOTHYIO MTOJIUTHUKY ¢ noautukon banka Poccun.
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Puc. 4.15. Cuenapuii BamioTHoii moautuku LB PA, B ciyyae KoopauHAUUM € BaJTIOTHOM
nouTukoil banka Poccum ¢ 2004r. mo 2016r., nunaMuka 00MEHHOr0 Kypca 1aMa o OTHOLIEHUI0 K
A0JTIAPY, e5KeKBAPTAJIbHO®.

Ucrounuk: Odurmansueiii caiit banka Poccun - www.cbr.ru; Odurmansusrii caitr I[b PA - www.cba.am; pacuerst
aBTOpa
* Ha pucynke Boienens! | u |11 kBapTabr.
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PaccmoTpuM BO3MOXKHBIE M3MEHEHHSI OOMEHHOTO Kypca O] IPYTUM paKypcoM. Y YuThIBas,
YTO HACTOSIIUH OyM 3KOHOMHYECKOro pocta HaOmogaercs ¢ 2004 roga, ¥ UMEHHO B 3TOT MEPHOJ
HAOJIO/IAeTCSl CUIIBHOE YKpEIUIEHHE OOMEHHOTO Kypca HAIMOHAIBHOW BAIOTHI, BAXKHO Oyner
OIICHUTH BO3MOKHBIE NMOTEpH B noTeHnnaibHOM BBII sxoHOMUKH ApMEHUH, C YIETOM OTCYTCTBUS

KoopauHaiuy BanmoTHoM mojautuku L{b PA ¢ BagroTHO# monutukoii banka Poccuu (cm. puc.4.15).
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Puc. 4.16. @aktnuecknii 1 moreHuuaasnsiii BBII PA, ¢ ydyerom koopamHamum ¢ BaJIOTHOM
noauTukoii Banka Poccun ¢ 2004r. mo 2016r., exxexBapraabno (AMD)

Wcrounuk: Odurnanpueiii caiit LB PA - www.cba.am; pacueTsr aBTopa
* Ha pucynke Boiaenens! | u |11 kBapTasbl.

VY4uThIBas MPOBEJACHHBIM B MpeAbLAyIleM naparpade aHajlu3, MOXKHO MPHUITH K BBHIBOIY O
TOM, 4YTO BAJIIOTHBIN KypC MMEET CYLIECTBEHHOE BIMSHUE HAa DKOHOMUYECKUH pocT B ApMmeHuu. B
ATOM CBSA3M, B paMKax JaHHOM padoThl ObLT paccunTaH noreHuuanbHbli BBII ¢ yuerom Bo3MoxxHOM
KOOpJMHAIIMM BOJIATUIBHOCTH OOMEHHOT0 Kypca IpaMa ¢ U3MEHEHUSIMU OOMEHHOIo Kypca pyouis,
HaunHasg c 2004r. PesynbTaThl NOKBapTajgbHOro pacyera noreHuuanbHoro BBII Apmenun
npencraBieHsl Ha puc. 4.16. Kak Mbpl MOXEM BHIETb, KOOPAWUHUPYS BAIIOTHYIO IOJIUTHUKY
ApMeHNM ¢ BamOTHOM noiauTukoil banka Poccum, ApMeHus Moria BBIMIPAaTh C TOYKH 3PEHMS

JOCTHIXCHUA 0oJice BBICOKHX TEMIIOB SKOHOMHUYECKOTO pocTa.
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Puc. 4.17. ®aktuyeckuii u norenuuaasHblii BBII PA, ¢ yueToM Bo3/1eiicTBUSI YHCTOr0 3KCNOPTA B
cayyae KOOPAUHAIMY ¢ BAMIOTHO# momTukoii banka Poccun ¢ 2004r. mo 2016r., exkerogno (AMD)

Uctounuk: Odunuansueiii caiit LIb PA - www.cha.am; pacuetsr aBTopa

Kpome Toro, yuuThiBasi OCHOBHBIC (PAKTOpbI, 3HAYMMbIe B APMEHHUU C TOYKH 3PCHUS
SKOHOMHYECKOTO POCTa, HaMH ObUT paccuuTaH mnoTeHHuanbHbIM BBII ¢ yderom Bo3aeiicTBus
YHUCTOr0 AKCIOPTa B Clydyae KOOPJAWHAIIMU C BAIIOTHOM mosMThKoM bankom Poccuu ¢ 2004r. mo
2016r. B exxerogHoM paspese (cm. puc. 4.17). Kak mb1 MoxkeM Buieth, norepu ¢ BBII nocrarouno

BCCOMBIC.

2500000

GDP GDP
2000000 ®

1500000
1000000
500000

0

I IIT T IIT' T IIT T TIII T IIT T III I IIT T III I IIT 1 IIT 1 III |[I III I III

2004 1 2005 1 2006 | 2007 1 2008 | 2009 | 2010 [ 2011 | 2012 | 2013 | 2014 | 2015 | 2016

Puc. 4.18. ®akTuyecknii u noreHunaibubiii BBII PA, ¢ yueTrom Bo3aeiicTBHsI pocTa noTpedieHHs B

cly4yae KOOPAMHAIMHU ¢ BATKOTHOMH moautukoii banka Poccuu ¢ 2004r. mo 2016r., esxxekBapTajabHO
(AMD)

Ucrounuk: Odunuansueiii caidt LIb PA - www.cha.am; pacuetsr aBTopa
* Ha pucynke BoineneHs! | u 11 xBaprabr.

Eme oanum BecoMbiM ¢aktopoM ¢dopmupoBanuss BBII PA sBasercs coBokymHoe
notpebnenue. Ha pucynkax 4.18 u 4.19 npommnmoctpupoBad noreHuansueiii BBII Apmennn, c
y4€TOM BO3JIeMCTBUS pocTa MOTPEOJICHUS B CIy4yae KOOPAMHALMY C BATIOTHOM MONMUTHKOM bankoM

Poccuu ¢ 2004r. o 2016r. B exeKBapTaJIbHOM U €KET0JIHOM pa3pese.
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Puc. 4.19. @akTnyeckuii u norennuanbublii BBII PA, ¢ yueTrom Bo3aeiicTBus pocTa noTpedieHus B
cayyae KOOPAUHAIMHU ¢ BAMIOTHO# mosnTukoii Banka Poccun ¢ 2004r. mo 2016r., exkerogno (AMD)

Ucrounuk: Odunuanpueiii caidt LB PA - www.cba.am; pacuetst aBropa
Exeronnsiii packiiang BBII ¢ Touku 3peHUs BO3MOKHON KOOPAMHALIMHA BAIFOTHOW ITOJIMTUKA

b PA ¢ BamoTHOM nonutukoi banka Poccun ykassiBaeT Ha 3HAYUTENBbHBIC TIOTEPU B TOCTHKECHUHU
9KOHOMHYECKOr0 pocTa B ApMeHuu 3a nociennue 12 jger. OtMerum, uto emie 0ojiee 3HAYMMble
notepu HabmomaroTcss B mepuoxa mnocie 2014 roma, xorma Apmenus Berynuia B EADC, u
IIPOM30LIEN CYIIECTBEHHBIN KPU3UC Ha BAJIIOTHOM phIHKE Poccuu, a 3areM 1 ApMeHuUH.

WNHbIMU cOBaMM, OTKA3aBIIMCh OT JKECTKOT'O PEryJupOBaHUs Kypca Jpama B 3TOT IEPHOL,
ApmeHus Moriia Obl BBIMTPATh C TOUKU 3pEHUS SKOHOMHUYECKOTO POCTA.

Hakonen, paccmarpuBas mnoteHuuansHsli BBII PA ¢ yuetom Bo3zmeicTBus Bcex
BBIILIEIIEPEUUCIICHHBIX (DAaKTOPOB B Cllyyae KOOpJMHALMU C BaltoTHOW moiuThkoil banka Poccun c
2004r. mo 2016r. B exeKBapTaJbHOM U €XETrOJHOM pa3pe3e, Mbl MOXKEM KOHCTaTHUpPOBaTh, 4TO
BAIIOTHAs TOJMTUKA HA MPOTSDKEHUM IMOCIEIHUX JIET HaHecsla JOCTaTOYHO OLIYTUMBIN yIiepo

HSKOHOMHUKE APMEHHUH, C TOUKH 3pEHUst IKOHOMUYeckoro pocta (cMm. Puc.4.20 u 4.21).
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Puc. 4.20. ®aktuuecknii u norennmuaasubiii BBII PA, ¢ yueTom Bo3aeiicTBHsI pocTa MOTpedIeHHs 1
YHCTOr0 IKCMOPTA B cJy4yae KOOPAMHAUMM ¢ BAaJIOTHOH moautukoii banka Poccum ¢ 2004r. mo
2016r., esxeKBapTAJIbHO

Ucrounuk: Odurmanbueiii caidt LIB PA - www.cha.am; pacuetsl aBTopa
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* Ha pucynke Bbinenens! | u 11 kBaprasr.

EsxeromHplii packiaz TOJBKO JIOKAa3bIBAa€T paHEe O3BYUEHHBIH TE3MC O HEOOXOIMMOCTH
KOOpJAMHAIIMKA BAJTIOTHOTO PETYIUPOBAaHUS B APMEHHMH, C YYETOM BAJIIOTHOM MONMUTUKU baHka
Poccun (cMm. puc. 4.21).

Ha ocHOBe mpOBENCHHBIX BHINIE pPAcueTOB, B paMKax JJaHHOTO HCCIEJOBAaHHUS OBLIH
IOCTPOEHBI HECKOJIBKO CIICHApUEB JJIsI YKOHOMHYECKOTO POCTa APMEHHHM C YYE€TOM BIIHMSHUS
HKOHOMHKH Poccuu mocpecTBOM BaIFOTHOTO KaHaa.

[Tporuo3sr BBII PA Obmi MOCTPOEHBI C Yy4e€TOM pOCTa MOTpedieHHs (paccMaTpUBAIIUCh
BO3/eiicTBUE TpaHC(PEPTOB M BAIOTHOIO Kypca) W YHUCTHIH JKCIOPT (paccMaTpUBAIOCh

BOSI[GIZCTBPIC BAJIFOTHOI'O Kypca). HpI/I 3TOM, BAJIOBOC HAKOIIJICHUC OBLIO B3SITO 3a KOHCTAHTY.
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Puc. 4.21. ®akTuyeckuii n noreHuuadbHbiii BBII PA, ¢ yueToM Bo3aelicTBUA POCTa MOTPEGJIeHUS H
YHCTOr0 IKCNMOPTA B CJIy4Yyae KOOPAWHAIMHU C BaJOTHOH mosuTukoil banka Poccum ¢ 2004r. mo
2016r., e3KeroaHo

Uctounuk: Odunuansueiii caidt LIb PA - www.cha.am; pacuetsr aBTopa

Ha pucynkax 4.22 u 4.23 npowJIIOCTpUPOBaHbl OCTPOEHHBIE clieHapuu n3MeHeHuii BBII
PA c yueToMm pa3zBuTHs cOOBITUI HA MUPOBOM PbIHKE HEPTU U TOW UM nHOM nonutukoi 11b PA B
OTHOILIEHHUHU BaJIOTHOTO PETYJINPOBAHHUS.

bbutn paccMOTpeHBb! IeCTh BapUaHTOB PAa3BUTHS COOBITHI Ha BaIOTHOM pbIHKE Poccum, ¢
Y4€TOM U3MEHEHHH LieH Ha HE(PTh Ha MUPOBBIX PHIHKAX:

Cuenapuii 1: menst Ha HedTh pacTyT Ha 7% exekBapTanbHO, [Ib Apmenun Bener
rapMOHHM3MPOBAHHYIO BAIIOTHYIO OJIUTUKY ¢ Poccueil.

Cuenapmuii 2: niensl Ha He(Th CHWXKarOTcd Ha 7% exekBapTaiabHO, LB Apmenun Benet

rapMOHHM3MPOBAHHYIO BAIIOTHYIO TOJIUTUKY ¢ Poccueil.
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Cuenapuii 3: nensl Ha HeQTh He U3MeHsAOTCS, [|b ApMeHnn BeneT rapMOHU3UPOBAHHYIO
BAJIFOTHYIO MOJUTUKY ¢ Poccuei.

Cuenapuii 4: uensl Ha HeTh pactyr Ha 7% exekBapranbHo, LB Apmenun Bener He
rapMOHHM3UPOBAHHYIO BAJIIOTHYIO ITOJIMTUKY ¢ Poccuen.

Cuenapuii 5: uensl Ha He(Th CHIDKAIOTCA Ha 7% exekBapTanbHo, [Ib ApMenuu Bener He
rapMOHHU3MPOBAHHYIO BATIOTHYIO MOJUTUKY ¢ Poccueii.

Cuenapuii 6: mnensl Ha HepTph He wu3MeHsiorces, LB Apmenuum Benmer He

rapMOHHM3UPOBAHHYIO BaJIIOTHYIO TOJIMTUKY ¢ Poccueit.

= CueHapuii 1 Cuenapuii 2 Cuenapuii 3 Cuenapuii 4 Cuenapuii 5 CuenapHuii 6
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Puc. 4.22. Ilporno3 noksaprajbHoro BBII PA npu npo4ux paBHbIX yciaoBusix ¢ 3 kBapraia 2016 no 4
kBaprai 2020).

Ucrounuk: Odunmansusiii caiit barnka Poccuu - www.cbr.ru; Odwunuansssiii caiit LI PA - www.cha.am; pacuersr
aBTOpa
* Ha pucynke BoineneHs! | u 11 xBapranbr.

Kak ™Mbl MOXkeM BHUIETh, KaK B TOKBapTaJIbHOM, TaK K B TOJOBOM pa3pese
rapmonmn3upoBanHHasi ¢ bankom Poccum BamorHas monutuka [[b PA mpu Bcex BO3MOMKHBIX
CIIEHApUAX Pa3BUTHUSI COOBITHI Ha BATIOTHOM pbIHKE Poccuu ¢ y4eToM M3MEHEHHWi 1eH Ha He(dTh
NpUBOAUT K 3HauutenbHoMy pocty BBIL. C apyroii cropoHbl, OTCYTCTBUE TapMOHHU3ALNU
BATIOTHBIX MNOMUTUK PA u P® mnpuBomuT Kk 3HauuTenbHO Oo0Jiee HU3KUM TOKa3aTelsiM B
SKOHOMHYECKOM POCTEe APMEHHUH.

CrnoxuBmiasicss cuTyalusi TpeOyeT KapIWHAIBHOTO TEpecMOTpa TMOAXOJa K JICHEXKHO-
kpeautHoi monutuke [Ib PA B 00miem, ¥ K BaTIOTHOW MOJUTHUKE B YACTHOCTH. Takod MOIXO1
JIOJKEH, B TIEPBYIO OYEpEdb, NOAPA3YyMEBATh IPUOPUTETHOCTH JOCTUKEHHUSI BBICOKHX TEMIIOB

HKOHOMUYECKOTO pocTa B OOIIeH KOHLENIUN MaKpOIKOHOMUYECKOTO PETYJIMPOBAHUS, U C YUETOM

246



3TOT0 COOTBETCTBUE HAMPABICHHOCTU JIEHEKHO-KPEAUTHON M BaJIOTHOM MOJUTUKUA OOIIei
CTpaTErnyecKom 3a/1aue roCy1apCTBEHHOTO PEryJIUPOBAHUSA.

B Takom pakypce peann3oBbIBaTh HMH(DIAIMOHHOE TAPTETHPOBAHKWE B paMKax KOpPUAOpa
4+1,5 m KECTKOW BAIIOTHON MOJUTUKU HempuemiieMo. Tem Goiee, 9To ne-pakTo MHPISIHOHHOES
TapreTUpPOBaHUE B YCIOBUSX BBICOKOW KOHIIGHTpPAIlMM pPBIHKA U OTCYTCTBUSL KaKHUX-JITHOO

3¢ ()eKTUBHBIX HHCTPYMEHTOB JIEHEKHO-KPEAUTHOM MOIUTUKH HEBO3MOXKHO.
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Puc. 4.23. IIporno3sl rogoBoii BBII PA npu npounx paBHbIX yciaoBusix ¢ 3 kBaprana 2016 mo 4
kBaprtaJua 2020).

Uctounuk: Odunnanpheiii caiit banka Poccun - www.cbr.ru; OdwurmansHsrii caiir 1B PA - www.cba.am; pacuerst
aBTOpa

HeO6XOI[I/IMO MNPU3HATDh TMPUOPUTCTHOCTHL HWHCTPYMCHTOB BaJIFOTHOI'O PCTYJIUPOBAHHA B
CIydyac OTCYTCTBHA OpYIrux 3(1)(1)6KTI/IBHBIX HHCTPYMCHTOB ,HCHCX(HO'er,HHTHOﬁ IIOJIMTUKHU, H
OCYIICCTBJIATEL BAIIOTHYIO IMOJIMTUKY C TOYKH 3PCHUSA MPHUOPHUTCTHOCTHU AJOCTHUKCHHUA BBICOKUX H
Ka4C€CTBCHHBIX TEMIIOB 3KOHOMHUYCCKOIO poOCTa, CTUMYJIUPYA OSKCIIOPTHBIC INO3HWLWH CTpaHBI, a

TaKXC COBOKyrIHBIfI CIIpOC.
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4.3. KoHuenuusi MoOAepHH3aIlUM BAJIOTHOIO PeryJIMpoOBaHuUsl

Wrak, npoBeneHHbII B paboTe aHalu3 BbISIBUJI HEOOXOIUMOCTh MOJEPHU3ALNH TTOJIXO0B K
JIEHEKHO-KPEIUTHOMY M BAJIOTHOMY pEryJMpOBaHUMIO B ApMeHuUH. bbIIo JokazaHo, 4TO
IIPOBOJIUMOE JIO CHX [OP MOHETAapHOE PEryJupOBaHUE NPHUBEIO K 3HAUYUTEIBHOMY CHUKEHUIO
TEMIIOB 3KOHOMHUYECKOI'0 POCTA.

B 3TOM1 CBA3M, HMXKE NPEACTABIEHBI OCHOBHBIE 3JIEMEHTBHI MPEIJI0KEHHON KOHLIENUUU I10
MOJICPHU3ALMHU TTOIXO/I0B K JICHE)KHO-KPEAUTHOMY U BaJIOTHOMY PETYJINPOBAHUIO.

JuiemeHT 1. TaprerupoBanune uHdasiuumn

Kak yxe ObuUl0 OTMEYeHO B paboTe, WHQIANMOHHOE TApreTUpPOBAaHHE B ApPMEHUU
peaymzyercs b (GOpMaIbHO, U MHOTHE U3 (aKTOPOB, KOTOPBIE 3TOMY CIIOCOOCTBYIOT, JISXKAT B
o011eil MaKpOIKOHOMHUYECKON U MHCTUTYIIMOHAIILHOM Cpejie, HaXOAIUXCS BHE 30HbI BO3/ICHCTBUS
JNEHEXKHO-KPEeIUTHOW mnonuTUKU. OJHAKo, camMa TMOJUTUKA WHQISIUOHHOTO TapreTUPOBAHUS
HaXOJMTCS KaK pa3 HEMOCPEACTBEHHO B BeieHuu LlenTpanbHoro banka, 1 HEKOTOpBIE €€ 3JIEMEHTHI
TpeOyIOT KapAIMHAIBHOTO IEPECMOTPA.

- Yenegoll OpueHmup U 8blOOP HOMUHATLHO20 AKOPSL

B pabore mpencraBieH NOAPOOHBIA aHANM3 peaTu3allid TMOJUTUK TapreTHPOBaHUS
uHpasamuun B Apmenuu. Ilpu 3ToMm, OBIIO Takke 0Ka3aHO, YTO CAEpPKUBaHHE HHQIISILIMOHHOTO
(oHa HEraTUBHO CKa3bIBAETCS] HA SKOHOMHUYECKOM POCTE CTPAHBI B PA3INYHBIX NMPOSIBICHUAX. ONbIT
OOJBIIMHCTBA CTPaH C Pa3BUBAIOUIMMIUCS PHIHKAMH JIOKA3bIBAET, YTO 3aHIKEHHAs MHQIALUS HE
MOYXET CTUMYJIMPOBATh SKOHOMUYECKHH POCT, U HA0OOPOT, OAHUM U3 Hambosee >PPEeKTHUBHBIX
CIOCOOOB JIOCTM)KEHUs 0o0jiee BBICOKMX TEMIIOB SKOHOMHMYECKOIO poOCTa B KpPaTKOCPOUHOM
NEPCIIEKTHUBE SIBJISIETCS YPOBEHb MHQIISILIMY, HAXOASIINNCSA HAa TOPOrOBOM 3HaueHUU. bezycioBHo, B
KaKIOW CTpaHe TaKOe IIOPOrOBOE 3HAYEHUE PA3JINYHO.

Beimie 0b1710 10Ka3aHO, YTO B SKOHOMHUKE APMEHUU MPUCYTCTBYET 3HAUMMAS CBS3b MEXKIY
poctoM BBII u nu3menenusimu B ypoBHe LieH. Hapsny ¢ 3TuM, quHaMuKa U3MEHEHHS! YPOBHS LIEH
HOCHUT HecTaOWJIbHBIA XapakTep. Bmecte ¢ Tem, akIEeHT MOHETaporo peryjJupoBaHUs JOJIKEH, B
MIEPBYIO OYePeb, OBITH CAENaH HE CTOIBKO HA JOCTHKEHUH HU3KUX TEMITOB MHQIISIINH, CKOJIBKO Ha
JOCTH)KEHUHM CTAOMIIBHON M IMpeacKa3yeMoil TUHAMMKH YPOBHS LI€H, KOTOpasi, B CBOIO OuUe€pelb,
nepegaBaia Obl COOTBECTBYIOIIHE HMMIYJILCHI PEATHbHOMY CEKTOpPY, YeM CIIOCOOCTBOBaNa OBl
MOJIOKUTETHHBIM HH(JISIITIOHHBIM OXKHTaHHSIM.

MHOXeCTBO HCCIIEZIOBAaHUI Ha TEeMYy B3aUMOCBS3M HMHQIIALIUM U 3KOHOMHUYECKOTO pOCTa

JOKAa3bIBAKOT, YTO IOPOroBOC 3HAYCHUC I/IH(I)J'ISII_II/II/I IJId pa3BUBAKOIINUXCS CTPaH KoJie0JaeTcs B
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npenenax 10-12% exeronnoro pocra. Bmecre ¢ Tem, 11eeBoit OpUEHTHP B paMKaxX TapreTUpPOBaHUs
uHGIAIUY B ApMEHUH TOCTIEHHE BOCEMb JIET YCTaHOBJIEH B mpenenax kopumopa 4+1,5%. Tem
cambiM, [Ib PA craBuT BO riaBy yriia UMEHHO HHU3KHE TEMIIbl U3MEHEHUS YPOBHS LIEH, UTO, KaK
OBLIIO JI0Ka3aHO BBIIIE, IPOTUBOPEYUT OCHOBHOW II€JIM MAKPOIKOHOMUYECKOTO PEryJIUpOBaHUS, a
MMEHHO JOCTHKEHUIO BBICOKMX TEMIIOB S3KOHOMUYECKOI'O POCTA.

Takol 1eneBoil OpUEHTHP ACHEKHO-KPEAUTHON MOJUTUKU COOTBECTBYET CKOpPEE PA3BUTHIM
HSKOHOMHKAM, C YCTOSBIIEHCS SKOHOMUKOH H 3()()EKTUBHBIMH HWHCTUTYTAaMH MOHETApHOIO
peryJiupoBaHus. YBEJINYEHHUE LIEH B TAKUX CTPaHaX BEAET K «IEPErpeBy» IKOHOMUKH, TOI/Ia KaK B
pa3BUBAIOIIEHCS IKOHOMHUKE TeMIbl pocta UHGIAIuU B 3-4% MOryT OBITH T'YOUTENbHBI IS
3KOHOMHUYECKOI'O POCTA.

B cBs3u ¢ BbllIECKa3aHHBIM, aBTOpP IpEUIaraeT MOBBICUTH MOPOT IEJIEBOIO OPUEHTHpPA
uHpaAIMoHHOro Taprerupoanust 10 10-12 %, yto Oyner Oosbliie COOTBETCTBOBATH PEAILHOMY
[IEHOBOMY (DOHY B CTpaHe, a TakKe MO3BOJIUT B KPAaTKOCPOUHOW MEPCHEKTHBE CTHUMYIMPOBATh
TEeMIIBI KOHOMHUYecKoro pocta. Takum oOpazom, LlentpansHomy banky PA ynmactcs BBIATH U3
«JIOBYIIKA MHQIISILHOHHOTO TapreTUPOBAHUS» U M30€KaTh MPOTUBOPEUCHUSI BOSHHUKIIETO MEXIY
LIEJIEBBIM OPUEHTUPOM U JJOCTUKEHUEM BBICOKUX TEMIIOB 3KOHOMUYECKOI'O POCTA.

Kpome Toro, cienyer mepecMOTpeTh caMm LieJieBOM opueHTHp. Ha cerogHsAmHuil 1eHb, B
kauecTBe HoMuHanbHOro sikops LB PA wucnome3yer oummenHeni noxasarens WIIL. OmnsiT
OOJIBIIMHCTBA CTPaH, PEANU3YIOIIUX MOJUTHUKY TapreTUpOBaHMs MH(IAUM T0Ka3bIBAET, YTO YeM
Oosnee lEHTpajdbHble OAHKM HCIOJB3YIOT OYMIIEHHbIM mnoka3zarens WIIL mpu ycraHoBieHun
I[EJIEBOrO OPHEHTHPA, TeM MeHee S((EKTHBHO MOHETAPHOE PEryIHMpOBAHHE B LEIOM . ABTOp
pPEKOMEH/IyeT B35Th 32 OCHOBY 00muii nokaszarens UIIL[, koTopslit mo3Bosmi1 Obl MPOBOAUTE OoJiee
NPO3PaYHYIO JACHEKHO-KPEJUTHYIO MOJUTUKY, @ 3HAUYUT, CIIOCOOCTBOBATh MOBBIIICHUIO JOBEPUS K
«JIEHEKHBIM BJIACTSIM» U (HOPMHUPOBAHUIO TIOJIOKUTEIbHBIX MHQIIALUOHHBIX 0XKHIaHUN CO CTOPOHBI
pEeaJIbHOTO CEKTOopa.

- UHQAYUSL 0AHCUOAHUT

CoBpeMEHHBIE TEOPHMH MOHETApPHOI'O PETYJIMPOBAHMS YXKE JAABHO HE CTaBAT BO IVIaBY yria
MOHETapHbI (akTop GopmupoBanus uHpsauuu. [locnegHue aecsTuneTHss JOKa3aiHd, 4TO POCT
JIEHE)KHOTO MIPEIOAKEHMS], B OOJIBIIMHCTBE CBOEM, HE OTPa)KaeTCsl Ha YpOBHE IIEH B KPAaTKOCPOUHOM

MEPCICKTUBC. B »sroit CBA3U, LCHTPAJIBbHBIC OaHKH MHpa B OOJIBIIIMHCTBE CBOCM, OCYHICCTBJIAA

%07 Cm. moppo6Hee: Bockamsa M.A., PeskiMbl IeHEKHO-KPEUTHOI MOMATHKH. (y4eGHO-MeToamIecKkoe mocobue). Ep.:,
M3n-Bo «3OkoHoMucT», 2009; Bockansa M.A., Manyksa [[.3. HekoTopble acmeKTbl MOJHTHKH TapreTHPOBAHUS
MHQISIIUY: MEXIYHapOIAHBIH ONBIT M MOHETapHas mnosmTHka Apmenuu. [lenbrn u xpeant. 9/2011. Exemecsunsiid
Hay4YHO-TIPaKTHYECKHi xypHai1. Mocksa. © «Jlensru u xpeaut», 2011. Ctp. 57-59 (B coaBropcTBe ¢ ManyksH /1.0.)
(PHHLI)
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JICHEKHO-KPEIUTHYIO TIOJUTUKY OMUPAIOTCS OOJbIe HA HEeMOHETapHbIe (aKTOPhl (OPMHUPOBAHUS
UH}IAIMKH, 2 UMEHHO, Ha OXHUJAHHUS CO CTOPOHBI PEAIbHOI'O CEKTOpAa B OTHOIICHHH OYIyIIero
uHpasmuonHoro ¢ona. [Ipu 3TOM, yuuThIBas TOT (DAKT, YTO «ICHEKHBIC BJIACTU» B PA3BUTHIX
HYKOHOMHKAX OTIUYAIOTCS BBICOKOW CTETICHBIO JOBEPHsI CO CTOPOHBI HaceneHus, Y((HEeKTUBHOCTh
peanu3alid MOHETAPHOTO PETYJIMPOBAHHMS HE ocmapuBaeTcsi. B To ke Bpems, CTOUT TakKke
OTMETHUTH, YTO BBICOKUH ypOBeHb MoBepHs K LleHTpanbHOMY BaHKy sIBIsSieTCS OJHUM M3 KIFOUYEBBIX
($aKkTOPOB U YCIOBHIA JUIS YCIICITHOW peali3aliy TaPreTUPOBAHUS UHQIISIIIHH.

OpHako pa3BUBAIOIIMECS PHIHKA B 3TOM CMBICIIC 3HAUUTEIBHO OTIUYAIOTCS OT Pa3BHTHIX
cTpaH. 31ech npobiemMa JoBepus K BIacTsIM, B ToOM yucie U K LleHTpanbHOMYy OaHKY CTOUT OYEHBb
OCTpO, 1 APMEHHS HE SIBJISAETCS B 3TOM HCKIIOUYCHUEM.

C 2005 rona LlentpanpHelii bank ApMeHUH pacCUUTHIBAET WHACKC TOBEpUs MOTpeOuTenei,
B OCHOBY KOTOPOTO TIOJIO)KCHBI TIOKBapTalbHBIE ONPOCHl HacelneHWs. MHIekc moBepus
noTpeduTeneil paccUMThIBAacTCsl Kak cpeaHeapu(pMeTHyeckoe OT HMHAEKCAa TEKYIIeH CHTyalluu
(cpenHee OT CyMMBI KPYIIHBIX MOKYIOK MPOLUIOrO KBapTajia, U3MEHEHHUs MNPUOBLIM, a TaKkKe
TEKyIIel SKOHOMUYECKOW CUTYyallMH B CTpaHE) M WHIEKca Oyayiel cuTyaluu (CpeiHee OT CyMMBbI
MPEJICTOSIIINX ITOKYTIOK B CIIEAYIONIEM KBapTalle, OXKUIAHHUS U3MCHCHHSI TPUOBUTH U 3aHATOCTH).

OCHOBHOH IIEBIO OIpOCa SIBISETCS OICHKA OTHOIICHUS MOTPEOHUTEICH OTHOCHTEIHHO
TeKylIed u Oyaymieil PJKOHOMUYECKOM CUTyalluu B CTpaHe. B aHKeTy BKIIIOUEHBI 6 BOMPOCOB, Ha
OCHOBE TpeX M3 KOTOPBIX PACCUUTHIBACTCS UHIEKC AOBEPHS MOTpeOUTENeH, OTpakaroIIUN TEKYIIYIO
CUTYaIlMI0, 2 HAa OCHOBE OCTAIBHBIX TPEX — HMHJEKC, OTpaxkawmui Oymymryro cutyarmio. Cam
uHaekc u3Mensercs B nipeaenax ot 0 mo 100. HyneBoe 3HaueHue WHAEKCA MOKA3bIBAET MMOHUKEHUE,
100 — pocr, a 50 — crabuibHOE TMOJIOKEHUE, T.€. KOIWYECTBO TIOJEH, OKUAAOIIUX POCT U CIaf,

paBHoO.
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uHaekca oynymeii curyanmuu LB PA, exxekBapTaiabHo.

Ucrounnk: Odunnaneheiii cait LI PA - www.cba.am
Ha puc.4.24 npencraBneHa nuHamuka WHaekca a0BepUsl HacelleHUS 3a BECh IEPUOJ

OCYILECTBJICHHS TAPreTUPOBAaHUSA UHMIAMY B APMEHUH.

Kak MBI MOXEM BHIETh W3 PUCYHKA, HAa IPOTSHKEHUM BCEro IEPHOAA pealn3aluu
TapreTUPOBaHUS MHQIIAIUN B ApMEHUH HAONIOJACTCsS CHU)KEHUE YPOBHS JOBEPHS K «ICHEKHBIM
BracTsAM». Ilpu 3ToMm, ciemyer Takke OTMETHTb, 4TO MHAEKC TeKyled CUTyaluH 3HAYUTEIbHO
Hwke MHnekca Oyaymield cuTyaluu, 4To TOBOPUT O HETaTUBHOM (poHE MHQIISILIMOHHBIX OXHJAHUH
CO CTOPOHBI PEaJIbHOIO CEKTOpa B LEJIOM, M JAOMOXO3MHCTB, B 4acTHOCTH. boiee Toro, paspsis
MEXIY ITHUMHM ABYMs HHAEKCAMHM C KaKIbIM TIOJOM YBEJIWYUBAECTCS, YTO TAK)KE HEraTHBHO
cKkasbIBaeTcs Ha oOmeM MHaekce 1oBepus K HEHTPAIbHOMY OaHKY.

Takum o0Opa3oM, OCHOBHON HMHCTPYMEHT BO3IECMCTBHSI Ha pEAbHBIM CEKTOP C LEJbI0
CHIDKEHHSI MH(IIALIMOHHOTO J1aBJI€HUs B BUJe MH(DIALIUM OKUJAaHUM, HOCUT OOpaTHBIN XapakTep, a
3HAQYUT, SBJSAETCS KJIIOYEBBIM TPENSTCTBUEM K YCIEIIHOM peanu3aluu HMHQIALHMOHHOTO
TapreTUPOBAHUS.

Haxonen, paccuntbiBaeMblii HAEKC HE YUUTHIBAET HEPHIHOYHOCTH (HOPMHUPOBAHUS IIEH B
CTpaHe, a 3Ha4uT HE 10 KOHLA OTPakaeT PeajbHYI0 KapTUHY HEraTUBHBIX OXHMJIAHUN CO CTOPOHBI
peanbHOro CEKTOpA.

B oroit cBasu, LlentpansHomy banky PA cinegyer mpoBOAUTE MOCIENOBATENBHYIO H
IIPO3PAYHYIO ITOJIUTHKY MO YBEIMYEHMIO JOBEPUS CO CTOPOHBI PEAIBHOIO CEKTOpa, YTO, B CBOIO
ouepesib, O3BOJIUT YBEIMUUTH MTOKa3aTelNb 1I€JIEBOr0 OpUEeHTHpa 0e3 yrpo3bl HEKOHTPOJIUPYEMOTO
UHQIIALUOHHOTO JJaBJIEHUS B SKOHOMUKE.

- nezasucumocms L[5 PA

Beiie B pabote ObuiM paccuMTaHbl MHAEKCHl He3aBUcHUMOCTH LleHTpampHoro banka PA,
COIJIACHO KOTOPHIM B ApMEHHMH HAOMIOJIaeTcs J0CTaTOYHO BBICOKHM YpOBHEHb HE3aBUCHMOCTHU
«JEHEeXHBIX BiacTei». OIHAKO, CIeAyeT NPU3HATh, YTO PACCUUTAHHBIE MTOKA3aTEIN HOCAT CKOpee
dbopManbHBIN XapakTep, HEXKeNU COOTBETCTBYIOT PEAIbHOMY OTPaKEHHUIO KapTUHBI.

Ha mpotspkernn Bcero nepuojaa peanusanuu tapretupoBanust uHsmu, [[b PA aktuBHO
BMEIINBAJICA B BAMOTHYIO IOJUTHKY C LEIBIO YACPKUBATH pocT LeH. IIpu 3ToM, Kak U3BECTHO,
BBICOKAass MHQIIALUSA SABISETCS HE TOJBKO NPOOJIEMOHl JEeHEKHO-KPEIUTHOTO PEryJlupoBaHUs, HO
TaK)K€ BCEr/la HETaTUBHO OTPa)KaeTcsl Ha IMOKaszaTelsX rocyaapcTBeHHoro oOromxkera. IlocrossHHOE
yBEJIMYEHHE 1I€H OOS3BIBAET T'OCYIApPCTBEHHbIE OPraHbl MEPMAHEHTHO WHAEKCHPOBATh PACXObl
Oro/KeTa, a Y4YMThIBas BBICOKMH YpPOBHb TOCYIApCTBEHHOIO J0jdra M HU3KYI0 3((eKTHBHOCTH

HAJIOTOBOTO AIAMHWHUCTPUPOBAHUSA B ApMeHI/II/I, O4YCBHUAHO, 4YTO TaKad HWHIACKCAIIUA Obl1a OBI
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npobnematuyHoii. Takum oOpasom, LleHTpanpHblii bank PA KOCBEHHO pemiaeT 3agavu
(buckagbHOrO pEryJupoBaHUsA, YTO IO CYTH, O3HAa4yaeT HU3KYI0 CTENeHb HE3aBUCUMOCTHU
«IICHEXKHBIX BlIacTE.

Pa3ymeercsi, 3TO OTHOCHUTCA TaKK€ K BEJIMYMHE BHEIIHETO J0Jra, IMPUOOPETEHHOIo 3a
MOCNIEAHUE JIEBATH JIeT. YepxuBasi OOMEHHBIN Kypc HAllMOHAIbHON BaJlOThl HA HU3KOM YPOBHE
[0 OTHOLIEHUIO K JIOJUIAPY, «ICHEXKHBIC BIACTH» PEIIAlOT TAKXKe 3aJady BHEIIHEro J0Jira, 4To
TOK€ HECOMHEHHO SIBIISICTCS SJIEMEHTOM BMEIIATENbCTBA (PUCKAIBHOTO PEryJIMpOBaHUS B IEHEKHO-
KPEAUTHYIO IIOJUTHUKY.

Hakonen, CTOUT OTMETUTh TakKe BBIFOJBI HMIIOPTa 3a MOCJIETHUE TOAbl, Onaromaps
akTuBHON monutuke lleHTpanbHoro banka mo ykperuieHHI0 OOMEHHOTO Kypca HalMOHAJIbHOMN
BAJIIOTHl. YYMTHIBAas HMIIOPTO3aBUCUMOCTb 3KOHOMHUKUM ApPMEHHMH, IOJUTUKA [0 YKPEIUIEHUIO
Jpama 110 OTHOLIEHUIO K J0JUIapy I03BOJIMIIA PEAJbHOMY CEKTOPY, COCPEIOTOUYEHHOMY Ha UMIIOPTE
MPOJYKUHUHU B APMEHH, YCUIIUTh CBOU MIO3ULIMU HA PBIHKE.

Takum o6pazom, LlentpanbHoMy banky ApmeHuu cieayeT KapIWHAIbHO IMEPECMOTPETh
CBOM TO3UIMM MO0 OTHOIIGHHUIO K MeIsIM U 33JadaM (UCKAIbHOTO pPErylupoOBaHUS U
COCpPEIOTOUUTHCS HA PpELIEHUH 3a7ady, KOTOpble MPUOPUTETHBI HMEHHO [UIsi MOHETapHOIOo
peryinupoBaHHusl.

- Memoouka paciema HHll308

Hakonen, He B NIOCIEIHIOI Ouepeib, HEOOXOAUMO MEPEeCMOTPETh MOAXOA K METOJIUKE
pacuera UIIL. Kak u B OonbumimHCTBE CcTpaH MHpa, HanumoHnanbHas cratucTtuyeckas ciyxoOa
PecniyGnuku ApMeHusi MCTONB3YeT MOAXOA K pacuery MHaekca moTpeOUTEnbCKHX IeH (manee
WIIL) cornacHo KIacCHYeCKUM MEKIYHApOAHBIM cTaHaapTaM. OHaKO, MPAaKTUKA Pa3BUBAIOIIUXCS
PBIHKOB YKa3blBa€T Ha TO, 4YTO CYILECTBYIOIIME MEKIyHapolHble craHaaptel pacuera WIILL
MPAKTUYECKHU HE OepyT B pacueT creneHb audgepeHnuaniu 10XoA0B HaceneHus. Ecnu B yciaoBusix
Pa3BUTON SKOHOMHKA IpobiieMa OeTHOCTH HAacelleHUs M HU3KHUX JIOXOJI0B B OOJbIIEH Mepe yxke
pEIleHa, TO Pa3BUBAIOLIUECS CTPaHbl OTINYAOTCS BBICOKOM CTENEHBIO MOJIIPU3ALUU 10X00B.

[Ipuyem, cienyer OTMETUTh, YTO METOJUKH pacyeTa ypoBHS O€AHOCTH B Pa3BUTHIX U
Pa3BUBAIOIIMXCSA CTPaHaX CYHIECTBEHHO PO3HATCA. A TOCKOJBKY 3TO acCHeKT OTpaXkaeTcs Ha
pacdyeTe MUHUMAJILHON MOTPEeOUTEIHLCKON KOP3UHBI, JIekamel B ocHoBe pacuetoB UIILI, To ypoBHB
0ETHOCTH M METOJIUKH €€ pacueTa Tak)Ke JOJDKHBI IPUHUMAThCS BO BHUMAHHUE MPHU pacueTe YPOBHS

IOCH Ha OCHOBC HOTpe6HTCHLCKOﬁ KOP3HWHBI.

308 o, nonpoOHee: Bockansn M.A., Manyksia JI.M. Metonuka pacuera Muanekca [Totpedutensckux nieH B PA. 21-prid
BEK Hudopmanuonnoe-ananutniaeckuit xypHai. 4(33), 2014. 142c. Cr.118-140; Bockausa M.A., Manyksa .M.
[Ipobnema pacuera UIIL[ B ApmeHun: anbTepHATHUBHBIN 101X01. Pa3BuTHe coBpeMeHHbIX podiieM. COOPHHUK Hay4YHBIX
TpynoB koupeperuuun T 1/ T 770 ATDY. - Ep.: Turecarer, 2015, 772c. Ctp. 753-760 .
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Crour OTMETUTH e€lle OJUH AacCHeKT. boJbIIMHCTBO paldoT, MOCBSAILIEHHBIX JIAHHON
npo0jaeMaTuke, OTPaKAKOT JMIIb JOXOAHYIO 4YacTh OIOJKETa JIOMOXO34HCTB, TOrZJa Kak B
3aBUCUMOCTH OT YPOBHS JOXOJOB, HA CAMOM JIeJIe KapJAUHAIbHO MOET OTJIMYAThCS U PacXOHas
4acTh OIOJKETa, KOTOpas, B CBOIO OYepe/b, UMEET HEMOCPEICTBEHHOE OTHOLICHHE K METOJIUKE
pacuera Muanekca [Torpedurensckux LleH.

B pamkax paHHON pa0OoThl, a TaKKe Ha OCHOBE IIPOBEAEHHBIX B IOLlECCE HAyYHOH
JIeATETPHOCTH HCCIIEIOBAHMIT " 110 JAHHOM npobaeMaTuke, aBTOPOM ObUT BBIZICTICH psAJ IPoOIeM U
HEJ0CTaTKOB, OTHOCSILUXCSI K METOJMKE pacdera MOTPEeOMTENbCKOM KOp3MHbI ApPMEHMM, U Ha
OCHOBE KOTOPBIX OBLIM MPEUI0KEHBI CIIEAYIOLINE BHIBOIBL:

e Meroauka cOopa u aHanu3a HH(GOPMAIMK IO YPOBHIO IIEH HA TOBAphl M TPYIIIBI TOBAPOB
XapaKTepu3yeTcs PsAoM HENOCTaTkoB. B wactHOCTH, exeronHo, co croponsl HCC PA%
IPOBOJUTCS OIIPOC HACeNeHMsI Ha MpPeIMET CTPYKTYphl MOTpebieHust U JoxoJoB. OgHaKko
MOJIXOJl K BBIOOpPKE OIpalllMBaeMOro HaceJeHUs HE BKIIIOYAET B ce€0sl ypOBEHb JOXOJOB, a
3HAUUT, HE MOXET OTpakaTb OOBEKTUBHYIO KapTHHY paclpeleieHus] JI0XOA0B U
noTpeOJIeHus B CTpaHe.

e VYd4er IIeH Ha HEKOTOPBIE TOBAPHI U yCIIyry, BKItOYeHHbIE B UIIL], BeI3bIBacT OnpeeicHHbIe
COMHEHHMsI Ha IMpeaMeT OOBEeKTUBHOCTH. ABTOp IOJIAraeT, YTo HpOLENypy ydeTa LIeH Ha
TOBaphl U yciyry, BkitoueHHble B UL cienyer ocymiecTBisATs Ooiee TpaHCIIAPEHTHO.

e Crenyer nepecMOTPETh JI0JI0 HENPOJOBOJIILCTBEHHBIX TOBAPOB B 00IIEH MOTpeOUTENbCKOI
Kop3uHe. Hamm uccnenoBaHus yKa3blBalOT Ha HEOOBEKTUBHOCTh BBIOPAHHOIO MOAXO0Ja K
pacueTy CyMMbl HEITPOJOBOJIBCTBEHHBIX TOBAPOB U YCIYT B MOTPEOUTENHCKON KOP3UHE.

e Kak uzBectno, UIILl paccunThiBaeTCsi Ha OCHOBE MOTPEOUTEIHCKONW KOP3UHBI U C YUETOM
BECOB, KOTOpPBIE MPUCYKIAIOTCS KaKIOMY TOBapy M 3aTeM rpymne ToBapos. [Ipu sTowm,
UH(pOMAIMS O paclpe/ieIeHUN BECOB B MMOTPEOUTENIBCKOI KOP3UHE SABISIETCS 3aKPBITOM U HE
noajaercs pasrnameHuto. OmHako, ClelyeT OTMETUTh, YTO MHUPOBas NPAKTUKA, a TaKXKe
MEXIYHapOJHbIE CTaHJIAPThl TPEOYEeT OTKPHITON MyOIMKaluKu Takod MHpopmanuu. B sToii
CBS3M, AaBTOp NPEAJaracT IOBBICUTh YPOBEHb NPO3PAYHOCTH U JIOCTOBEPHOCTH
CTaTUCTHUYECKON MH(pOpMAlINH, Kacarolleics B JaHHOM ciy4ae MeToauku pacueroB UIILL, ¢
IEJIBIO TTOBBIIICHUS JOBEpUsl HACENCHMS K IyOJMKYEeMbIM CTaTHCTUYECKMM JTaHHBIM, a B

MoCIeAYIoNIeH mepcrnekTuBe kK oomieit monutuke LleHTpansHoro 6aHka.

39 . nonpobHee: Bockansa M.A., Manyksa JI.M. Metonuka pacueta Munekca [Torpedburensckux meH B PA. 21-p1i
BEK Undopmannonnoe-ananutHdeckuii xypHail. 4(33), 2014. 142¢c. C1.118-140; Bockansa M.A., Manyxksua [I.M.
[Ipobnema pacuera UL B ApMeHun: anpTepHaTUBHBIN NoaxoA. Pa3surie coBpeMeHHBIX pobieM. COOPHUK HAYYHBIX
TpynoB koHpeperuuu T 1/ T 770 ATDY. - Ep.: Turecarer, 2015, 772c. Ctp. 753-760 .
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e VYuuThIBasg BBICOKHMI YPOBEHb OCTHOCTH, a TAaKKE CHJIBHOE PACCIIOCHHWE HACENCHHs IO
YPOBHSIM  JIOXOJOB, aBTOP NPEUIaraeT BBECTU HECKOJIbKO pa3JIMYHBIX HHJIEKCOB
HOTPEOUTENBCKUX II€H, pacdeThl KOTOPbIX OyAyT OCHOBaHBI Ha PAa3JIUYHOM CTPYKType
noTpeOIeHus, UCXOs U3 YPOBHSA JOXOJIOB.

e HeoOxoaumbl Takke MeToaojornueckue uameHeHus npu pacdere MWIIL. B nanbGonbiieit
Mepe 3TH M3MEHEHUS JOJDKHBI KOCHYThCS YJEJIBHBIX BECOB TOBAPOB M YCIYT, C Y4E€TOM
KOMOMHHMPOBAHHOT'O, YKOHOMETPHUECKOTO M CTATUCTUUECKOIO IOJIX0/I0B.

JiieMeHT 2. PUHAHCOBAs cHCTEMAa

WHCTUTYTHl (PMHAHCOBOTO MMOCPEIHUYECTBA BaXKHBI HE TOJBKO C TOUYKH 3PEHUS JOCTHXKEHUS
9KOHOMHYECKOT0 pOCTa, HO TaKXe U C TOUYKU 3peHHs 3(P(HEKTUBHOCTH JAEHEKHO-KPEIUTHOM
NOJUTUKU. Bpimie B paboTe ObUIM BBISBICHBI OCHOBHBIE MPOOJEMbl Pa3BUTHS HHCTUTYTOB
(MHAHCOBOIO IMOCPEAHUYECTBA B APMEHHMM C TOYKHM 3pEHUS TPAHCMHUCCHOHOIO MEXaHH3Ma
MOHETapHOTO PETYJIMPOBAHUS.

B oroif  uyactm paboThl MBI MONBITAEMCA  NPENJIOKHUTH  PEKOMEHJALMU 110
YCOBEPUICHCTBOBAHHUIO TOJUTHKH IO PA3BUTHI0O WHCTUTYTOB (DMHAHCOBOTO MOCPEIHUYECTBA C
ENBI0 TOBBIMIEHUS 3(p(PEKTUBHOCTH MOHETApHOTO PErYIMPOBAHUS, a TaKXKe JOCTIDKEHUs Ooiee
BBICOKHUX U JIOJIFOCPOYHBIX TEMIIOB 3KOHOMHUYECKOT'0 POCTa.

- unancoswiii mecape2yniamop

Kak u3BecTHO (yHKIIMU (UHAHCOBOTO METaperyyisaropa Ha CEroJHSIIHUNA JeHb B ApMEHUH
HaxozasaTcss B BeneHuu [Ib PA. OpHako, ONBIT MHOXKECTBA YCHELIHBIX C TOYKH 3PEHMS Kak
HKOHOMHUYECKOTO Pa3BUTHSI, TaK U Pa3BUTUSI HHCTUTYTOB (DHAHCOBOTO MOCPEAHUYECTBA YKa3bIBAET
Ha HEOOXOJIUMOCTh OTAENeHUs (PYHKIUI, KOTOpbIe JOKHBI ObITh B BeieHuH LlenTpanbHoro banka
1 QYHKIMI HaJI30pa, KOTOPBIE JOJHKHBI CTPOUTHCS OOJIbLIE 10 MPUHIHUITY caMOperyiaupoBaHus. B
ATON CBSI3U, C y4YETOM TaKXke pexkomeHnaauui bazenbckoro koMuTeTa, CleqyeT NEepecMOTPETh
HOJAX0/A K peanu3ald HaA30pHBIX (YHKIMHA CO CTOPOHBI TOCYJapcTBa MO OTHOILEHHIO K
UHCTUTYTaM (PMHAHCOBOTO NMOCPEHUYECTBA.

B uactHOoCcTH, HEOOXOAMMO pa3BUBaTh U YXKECTOYaTb MEXaHU3Mbl OaHKOBCKOIO
pEryJIMpoBaHUs U Ha/A30pa, @ UMEHHO HEOOXOJMMO 3aKOHO/ATENbHO 3allPpeTUTh ydacTHe OaHKOB B
ornepanusax Ha OTKPBITBIX paHKax (CHEKYJISATUBHBIE ONEpallMy Ha BAIIOTHOM phIHKE). bonee Toro,
HE00X0/IMMO TIePECMOTPETh MOJIXOAbI K OOpb0e ¢ BBHICOKMM YPOBHEM JOJUIApHU3allMd, KOTOPBIH
HaOmo1aeTcs B ApMEHHM Ha MPOTSDKEHHWH BCETo IepHojia CyIlecTBOBaHHUA Apama. JKectkas u

HCKYCCTBEHHAasl NOJUTUKA (HampuMep, IPOLIEHTHAas) B OTHOIIEHWU BIIO)KEHUH B HWHOCTPAHHOU

254



BAJIOTE HE TOJILKO HE IMOBBIIIAET CTENEHb JOBEpPHUS HACeNeHUs K HAIMOHAIBHOM JIEHEKHOMN
€MHMUIIE, HO TAKXKe U CIIOCOOCTBYET YBEIIMYEHHUIO PUCKOB B 0AHKOBCKOM cHCTEME.

Kectkas monuTHKa B OTHOLIEHUMM HOPMBI PE3EPBUPOBAHUS TAK)KE YBEINYMBACT PHUCKU B
0aHKOBCKOU cucTeMe. Heo0XoauMo OTKazaThbes OT JCHUCTBYIONMICH MOJHMTHUKH MO 00S3aTeNbHOMY
PE3EPBUPOBAHUIO B 3aBHCHUMOCTH OT BAJIIOTHBIX O0S3aTEIbCTB U MEPEUTH K PE3epPBHUPOBAHUIO
0053aTeNbCTB B COOTBETCTBYIOIICH Ballf0oT€. DTO MO3BOJUT CO3/AaTh JOMOJHUTEIBHBIA CIPOC Ha
HAIIMOHAJIBHYIO BAJTIOTY KaK BHYTPH OAaHKOBCKOW CHCTEMBI, TaK M BHE €€, a TaKXK€ HCKIIOYUT
BAJIFOTHBIC U IPOUCHTHBIC PUCKH.

- paseumue uHcmumynioe @MHCZHCOGOZO nocpedﬁuqecmea

YuuteiBas npeBaupoBaHHe OAHKOBCKOTO CEKTOpa CpPedu APYTUX CEKTOPOB (hMHAHCOBOU
CHUCTEMbI B ApMCHI/II/I, HGO6XOI{I/IMO MMPOBOAWUTL LCJICHAIIPABICHHYIO IIOJUTHKY II0O Pa3sBUTHUIO
Jpyrux, He OAHKOBCKUX MHCTUTYTOB (DMHAHCOBOTO IMOCPEAHUYECTBA, KOTOPbIE OBl CITOCOOCTBOBAIIU
(bopMHUPOBAHHIO HAa PBIHKE KamuTala CIpoca Ha JOJITOCPOYHBIE M CPEJHECPOYHbIE (PUHAHCOBHIE
AKTHUBBI, a TAaKXKe o0ecreunsn Obl TMBEPCU(PUKALIUIO BIOKEHUIN B (PUHAHCOBYIO CHCTEMY.

B ApMenuu npakTudecku He Pa3BUTHI (PMHAHCOBBIE HHCTUTYTHI, (POPMHUPYIOIIHNE «IJIUHHBIC
JneHbI'w». B dacTHOCTH, NeHCHMOHHas pedopma B €€ HbIHEIIHEH HHTEPHpPETAalUu COBEPILIEHHO
Hea(dexTruBHa.

B 9710i1 cBsi3H, HEOOXOIMMO TIEPECMOTPETH MEXaHU3MBI IEHCUOHHOTO CTPaXOBaHUS, B TOM
qrcle, 1ejas aKieHT Ha POPMHUPOBAHUU KOPHMOPATUBHBIX NEHCHOHHBIX (OHIOB. [Ipu 3TOM, HENb3s
JIOTTYCKaTh OTTOKa KamuTajla MocpeAcTBOM BioxkeHHM I[leHcnoHHbIX (DOHAOB Ha 3apyOeKHBIX
PBIHKAXx. AJ'IBTCpHﬂTPIBOfI O9TOMY HOOJIKHBI CTaTb HAIMOHAJIbHBIC (1)I/IHaHCOBI)Ie PECYPCBI, KOTOPLBIC
OyIyT HampaBlieHbl Ha Pa3BUTHE PEATBHOTO CEKTOpa CTPAHBI, a 3HAYMUT, OOYCIOBAT yBEIUYCHHE
TEMIIOB 3KOHOMHUYECKOI0 POCTa B IOJITOCPOYHON NEPCIIEKTUBE.

HeoOxonuMo Takke pa3BUBAaTh PHIHOK CTPAXOBBIX MHCTPYMEHTOB, B YACTHOCTU HE Pa3BUTO
MCIUIUHCKOC CTpaxOBaHUC, UMYIHICCTBCHHOC CTPAXOBAHUEC U MHOTHEC APYTHUC BUABI CTPpaxXOBaHUS.

- 3aKOHOOAmeNbHble USMEHEHUS

811 o1 5 mrons 1995 rozga ¢

Cornacno cratbe 200 Konctutynuu PecnyOnnku ApmeHus
m3meHeHussMu 2005 roma m 2015 roma «OcHoBHOW 1enbio lleHTpanmpHOrO OaHKa SIBISIOTCS
obecrieueHrne CTaOMILHOCTH IIEH ¥ (PMHAHCOBOM CTaOUIILHOCTH.

OtmeruM, uyto mnompaBka 2005r., BHecenHas B Koncturymuio PA  oTHocutenbHO
0053aTeNBCTB [EHTPATBLHOTO 0aHKa 10 00ECIIEYeHUIO0 CTA0OMIBHOCTH 1IeH, BO-TIEPBBIX, HE TOBOPUT O

H606XOJII/IMOCTI/I JOCTMXKCHUA HWIMCHHO HHM3KOIO YpPOBHA II€EH, a BO BTOPBIX, BBIHYXIACT

s Koncrurynus Peciyonnkn Apmenus ¢ namenenusmu. [punsrta 06.12.2015
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LlenTpanpHblii 0aHK cTaTh 3aJ0)KHUKOM COOCTBEHHOT'O LIEJIEBOTO OpHEHTUpa. B 3Toil cBs3u, Ham
IPECTaBIsAETC KOPPEKTHBIM IepecMOTpeTh 3ToT NMyHKT B Koncturynum PA, naGel obGecrnieuntsb
BO3MOXHOCTbh JUISl «JICHEXHBIX BJACTEi» OCYIIECTBIATH Ooyiee TUOKYIO JEHEKHO-KPEIUTHYIO
HOJIUTHUKY.

ITormpaBka 2015r. pobaBwia k oOs3arensctBaMm llenTpanpHoro banka PA  Takke
obGecrieuenne (pHHAHCOBOH craGumbHOCTH 2, I10 MHEHHIO aBTOpa, GOPMYIHPOBKA «DHHAHCOBOH
CTaOMIIBHOCTH» BKJIFOYAET B €€0s CTAOMIIBHOCTH BCEX DJIEMEHTOB (DMHAHCOBOM CHCTEMBI, a 3HAYHT,
HampuMep CTaOMIBHOCTH TOCYJapCTBEHHBIX (PMHAHCOB M TOCYAapCcTBEHHOro Orokera. B aTol
CBSI3U, BO3HUKaeT mpoTtuBopeure mMexnay cratbeil 200 n.1 (HanuonansHeiM G6ankom PecnyOnuku
Apmenus sBusercs LlenTpanbhblii 6aHk. LleHTpanbHbI OaHK MPH OCYLIECTBICHUM OTBEIEHHBIX
emy Koncrurynumeir u 3akoHoM ¢(yHkuuii He3aBucum), u crartbeil 200 m.2 (OCHOBHOW MLENbIO
LlenTpanbHOro OaHKa SBJISIOTCS OOecIieueHHe CTaOMIBHOCTU LIeH M (PUHAHCOBOM CTAOMIIBHOCTH),
IOCKOJIbKY Ipenmnosaraercs, uro B pyHkuuu LlentapnbHoro banka PA Bxomut peuienue 3aiad no
o0ecreyeHno cTabMIbHOCTH TOCyAapcTBEHHOro Orokera. bonee toro, B 3akoHe o LleHTpanbHOM
Bauke PA®®  Tawke NpEeayCMOTPEH IyHK OTHOcuTenbHO He3aBucumoctu 1B PA ot
rOCy/IapCTBEHHBIX OPIraHOB, YTO OISITh K€ MPOTUBOPEUUT OTMEUEHHOM cTarbeil B KoHcTuTynuu
PA. Taxkum o0OpazoMm, aBTOp TpeIaracT WIA YTOYHHTH (QOPMYITUPOBKY «puHAHCOBAS
CTaOMIIBHOCTBY, WIIK IEPECMOTPETh HEOOXOMMOCTb U aKTYaJIbHOCTh C/I€JIaHHOM MONPaBKH.

Kpome Toro, yuureiBas Hed()()EKTHUBHOCT pealM3allud pekXuMa HMHOIALIMOHHOTO
TapreTUpOBaHUs, a TAKXK€ PELEeCCUI0, KOTopas HalirolaeTcss B 3KOHOMUKE APMEHUU TOCIEAHHE
JIEBATH JIET, HAa B3IJISAJ aBTOPA, CIEAYET NEPECMOTPETh OCHOBHBIE PUOPUTETHI U 1IEJIN «IEHEKHBIX
BJIACTEW» B IIOJb3Y JOCTMKEHMsSI SKOHOMHYECKOro pocra. besycioBHo, B wuzaeane 3agada
JOCTHDKEHUSI SKOHOMUYECKOTO pocTa He JOoJKHA OblTh B (yHkuuoHane llentpanbHoro banka.
OpnHako, B MUPOBOM MPaKTUKE €CTh TaKWe IMPUMEPHI, KOI/Ia B KAUeCTBE OCHOBHOM CTaTErHYecKOu
uenu LlentpanbHoro banka BeICTynaeT UMEHHO d3KoHOMHUYecKkuil poct (Hanpumep CIIA). B nonb3y
TAaKOro BbIOOpA FOBOPUT TAKXKE NMPHUOPUTETHOCTH TOCTH)KEHHUS BBICOKHMX, CTAOMJIBHBIX M TJIABHOE
JIOJITOCPOYHBIX TEMIIOB SKOHOMHYECKOI'O POCTAa B Pa3BUBAIOLIEICS SKOHOMMKE, HaxoJsAHIIeHcs B
KpHU3HCe MOCIeHUE Tobl. B Takux ycioBHsIX, Bce HANpaBiICHUs] MAaKPOIKOHOMHYECKOH MOJIUTUKH,
BKJIIOYasi JCHEKHO-KPEIUTHOE pEryJupOoBaHUE, JOKHBI ObITh HANpaBi€Hbl Ha JIOCTH)KEHUE
MMEHHO OTMEUEHHOM BhIIIE Lieau. bornee Toro, aBTop mojaraer, YTO yKa3aHHYIO CTaTETMUYECKYHO

1enb caenyer BkmounTh B Konctutynuto PA, a taxoke B 3akoH PA o 115 PA.

312 Koncrurynus Pecybnnkn Apmenus ¢ namenenusmu. [Ipunsita 06.12.2015
313 3akon Pecny6nmmkn Apmenust o Lientpansnom banke Pecybnukn Apmenus. Crates 1 1. 5.
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Hakonen, Ctates 4 1.2 3akona PA u [Ib PA «Ecmu npyrue 3amauu LlenTpanbsHoro 6anka
MIPOTUBOpPEYAT €ro OCHOBHOM 3amaue, LleHTpanbpHblil OaHK OTAAeT MPUOPUTET OCHOBHOM 3a7aue u
PYKOBOJICTBYETCSI HEOOXOAMMOCTBIO ee peanu3anum» (pakruyecku BoiHy)aaeT L[b PA B ymep0o, B
TOM 4YMCJIE, U PKOHOMHUYECKOMY POCTY BECTH Ha IMPOTSIKEHUU MHOTHUX JIET KECTKYIO JE€HEKHO-
KpEeIUTHYIO TONUTUKY. MHTEepecHO Takke, 4yTo B TOM e 3akoHe B Crtarbe 4 1.1 «OcHOBHOMU
3agaueii LlentpanbHoro OaHka siBisieTcs obecrnieueHue cTabuibHOCTH 1ieH B PecriyOnnke ApmeHust.
B nensax peanuzanuu cBoeld 0CHOBHOM 3anaun LleHTpanbHbli OaHK pa3padaThiBaeT, YTBEPKIACT U
OCYIIECTBIISIET IPOrPAMMBbI JIEHEKHO-KPEAUTHON MOJIUTUKUY, a B cTathe 14 m.4 (a) 3amaya LIb PA
IpelcTaBiIeHa B cleayromeil GpopmynupoBke «obecriedeHre cTaOUIbHOCTU IIEH IMyTeM JEHEKHO-
KpPEIUTHON TOJUTUKU U Hnpedomepauiernue (coeprcusanue) ungaayuu». VIHBIMU cloBaMH,
OMHMO TOTO, 4To B 3akoHe PA o IIb PA mpucyTcTBYyIOT JBE pa3indHbie GOPMYITUPOBKH 3a1a4
[lenTpansHoro banka, Bropas QopmynupoBka (akTHdecku O0O0yCIaBIMBaeT HEOOXOIUMOCTh
BEJICHUS KECTKOM NEHEKHO-KPEAUTHOM MOJUTUKHU, B TOM YUCIE U B YyHIEpO dKOHOMUYECKOMY
pocty. Ha B3rmsa aBropa, AaHHas CTaThsl JIOKHA OBITH IMEPEeCMOTpEHa M YTOYHEHA, C Y4ETOM
MIPEJIOKEHBIX BbIIIE KOPPEKTUPOBOK.

JuiemeHT 3. BasnioTHas nosmuTuka

Bce mpenpimymme bacth  paboThl  aHATM3UPYIOT W JIOKa3bIBalOT HEI(P(HEKTUBHOCTH
BaJIOTHOTO PETyJIMpoBaHMs B ApmeHuu. Bmecre ¢ Tem, 10Ka3aHO, 4TO MPOBOAMMAs MOJIUTHKA IO
yIep>KUBaHHIO OOMEHHOI0 Kypca HAI[MOHAIBbHOM BaJIIOTHI B paMKaX YCTaHOBJIEHHOTO Jie-(haKkTo
KOPHJI0pa HAHOCUT HEOCIIOPUMBIH yIIepO SKOHOMHUYECKOMY POCTY.

- naasarowull Kypc

B mpeapiaymux yacTsax JaHHOTO TpyZAa OKa3aHo, 4yro LleHTpanbHbiii bank PA akTuBHO
BMeIIMBaicA B Iporecc (GpopMupoBaHUsi OOMEHHOTO Kypca HallMOHaJIbHOW BamtoThl. OAHAKO, Kak
MoKa3aja MpakTUKa, TAKOe BMEIIATEIbCTBO HAHECIIO 3HAUNTENbHBIN YIepO 3KOHOMUKE APMEHHUH.

CormacHo knaccudukammn MB®®, ApMenns BKIIOUeHa B CIIHCOK CTPaH, Peau3yOIIX
NOJUTUKY «Perynupyemslii IUIaBalOIUMi BAIIOTHBI Kypc C HE YCTAHOBJICHHBIM 3apaHee
TOPU30HTOM BamOTHOro kypca (managed floating with no predetermined path for the exchange
rate)», KOTopas B CBOIO OUepe/ib MPeIIoiaraer:

«Opranpl  (UHAHCOBOM TOJUTHKU TBITAIOTCS  yaep>kKaTb OOMEHHBIM Kypc BoO3Je
JIOJITOCPOYHOTO TpeHAa 0e3 o(UIMaIbHO YCTaHOBIEHHOTO IIEJIEBOTO OpUEHTHpa Wiau 0e3
IPeIyCMOTPEHHOr0 Juana3oHa KonebaHuid. MHaumkaropamu JUist KOppeKIMH OOMEHHOro Kypca

MOTYT OBITh TOKa3aTelu IUIATeXKHOTO OanmaHca, 00BEM 30JIOTOBAIIOTHBIX PE3EPBOB, CTEICHb

314 Assessing macroprudential policies in a financial stability framework. — Washington, D.C. : International Monetary
Fund, 2014. Special topic of the Annual report on exchange arrangements and exchange restrictions, 2014 issue.
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Pa3BUTOCTH COCEIHHUX TOCYAApCTB, KOHBIOHKTYpa BAJIKOTHOIO pbIHKA M T.A1. BMemarenbCcTBO CO
CTOPOHBI JICHEKHBIX BJIACTEH MOXKET ObITh MPSAMOE UITU KOCBEHHOE» ™,

@DaKTUYECKH, JAHHBI PEKUM BAJIIOTHOIO PETYJIMPOBAHMS IIPENIOJaracT BO3MOYKHOCTb
LentpanbHoro banka PA akTuBHO, Kak MpsMO, TaK M KOCBEHHO, BMEIIMBATHCS HA BAJIOTHBIN
PBIHOK, C LIeTbI0 (OPMUPOBAHUS OIpe/ieIeHHOro Kypca. [lpuuem, kak ykazaHo BbIIIE, pedb HUAET O
MOJJIEPKAHUU JOJITOCPOUYHOIO TPEHAA.

B oT0ii cBsI3M, aBTOp mpenmnoyaraeT Ienecoo0pasHOCTh NePecMOTpa YCTaHOBIECHHOTO Ha
JAHHBI MOMEHT TPEHJa ITWHAMHKH OOMEHHOTrO Kypca HAIlMOHAJIBHOW BAIIOTHI B MOJB3Y BHITOJ C
TOYKH 3PEHHUS JOCTHKEHHS BBICOKMX TEMIIOB 3KOHOMUYECKOIO POCTA.

- 2apMoHUu3ayus antomuou noaumuku 6 pamkax EA9C

B xonrtekcte BxoxaeHus B EADC, crpaHbl eBpa3uiickoro 3KOHOMUYECKOT0 IMPOCTPAaHCTBA
MIOJIBEPKEHBI OOJIBIIIEMY B3aWMOBIIMSHUIO YKOHOMHK. bojee Toro, Bce 3TH CTpaHbl OOBEIUHSET
BBICOKAsl 3aBUCHMOCTb OT BOJIATHJIBHOCTU BaIIOTHOrO Kypca. OJIHAaKo, paccMaTpuBas BaJIOTHBIC
nonutuku ctpan EADC, Opocaercss B ria3a OTCYTCTBHE BCAKOW TapMOHHU3ALMU BaJFOTHOTO
pPErylIMpOBaHUsS. CO CTOPOHBI IIEHTPAIBbHBIX OaHKOB, YTO OYEBHIHO TMPUBHOCUT HETaTHUBHBIC
nocneAcTBUs 1 Bcex 3KOHOMUK EADC, u ApmeHuH, B YaCTHOCTH.

B paborte nokazaHo, 4TO OTCYTCTBHE TapMOHHW3AIlMU BAIIOTHOM MOJUTUKH ApPMEHUU C
TEHJICHUUSAMH Ha BAJIOTHOM pbIHKE PoccHM HEraTMBHO CKa3bIBAE€TCS HAa 3KOHOMHUYECKOM pPOCTE
Apmenuu. B 3Toif cBsizu, aBTOp mpeasaraeT MepecMOTPeTh TPEH] MU3MEHEHUH OOMEHHOro Kypca
JlpaMa ¢ y4eTOM TapMOHU3AIMHU C BAIFOTHOM MOIuTUKON banka Poccum.

- CIMUMYIUPOBAHUE IKCNOPMHBIX NO3UYUU

[Ipu »5TOM, HampaBIEHHOCTh BAJIIOTHOW TOJUTUKK JOJDKHA B TIEPBYIO OYEpe.lb
CTUMYJIMPOBATh YKCIIOPTHBIE TIO3ULMH CTPAHBI, KOTOPBIE, B CBOK OYEPEb, JIEXKAT B OCHOBE yCIEXa
Ha NYTU JOCTUXKEHUS BBICOKMX TEMIIOB HKOHOMHUYECKOrOo pocTa. VMHBIMU clOBaMH, JUHAMHKa
JIpaMa J0KHa OBITh HalpaBieHa HE HAa UCKYCCTBEHHOE YKpEIUIEHHE M CIEp’KMBAaHUE HA TaKuX
NO3ULKAX, a HaobopoT, obecueHeHue. llpu 3TOM, aBTOpP OCO3HAET, YTO B KPATKOCPOUHOMH
NEepCHeKTHBE 00eClieHEHHEe JpaMa MOXKET MPUBECTH K HECTAOUIIBLHOCTH 1IEHOBOTO ()OHA B CTpaHe, a
Tak)ke MpobsieMaM, CBSI3aHHBIM C BHEITHUM JIOJITOM.

OpHako, B JAOJTOCPOYHOM MEpPCHEKTHBE, Takas MO3MUIMS B OTHOLIEHHH BaJIOTHOTO Kypca
npuBeleT K OJKOHOMHYECKOMY POCTY, a 3HAuuT, CTa0WiIM3alikd C TOYKH 3pEHUs Kak
UHOISIMOHHOTO JAaBJICHUs, TaK W PEIICHHs 3a/lad, CBS3aHHBIX C TOCYJAapCTBEHHBIM OFOIKETOM.

HpI/I OTOM, HECJIB34d HC YIIOMAHYTH, UTO KaK pas3 3aga4du, CBA3aHHBIC C TOCYAapCTBCHHBIM 6IO)I)KGTOM

315 Assessing macroprudential policies in a financial stability framework. — Washington, D.C. : International Monetary
Fund, 2014. Special topic of the Annual report on exchange arrangements and exchange restrictions, 2014 issue.
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WK (UCKAJIBHBIM PEryJMpoOBaHUEM, B LI€JIOM HHU KOMM OOpa3oM HE€ JOJDKHBI OTHOCUTBCA K
¢bynkuusam LenTpanbHoro 6aHka, yTo Kak ObLIO MTOKa3aHO BbIIIE, 3aKpeIuieHo kKak B KoHcTuTymuu
PA, tak u B 3akone PA o L1b PA.

JieMeHT 4. JKOHOMHUYECKHi poCcT

- NPUOPUMEMHOCTIb OOCMUICEHUS 00JI20CPOYUHO20 IKOHOMUUECKO20 POCMA

Haxkonen, He06X0MMO MPHUHATh, 3aKOHOAATENBHO 3aKPENUTh U PEaln30BaTh Ha MPAKTHKE
IPUOPUTETHOCTh JTOCTHKEHUS! BBICOKMX TEMIIOB ASKOHOMHUYECKOTO pOCTa B peajl3allUd Kak
JEHE)KHO-KPEIUTHOM, TaK U BaJIOTHOW MONIUTUKYU B ApMeHuU. Takoil OIBIT CYIIECTBYET B MUPOBOM
IPAaKTUKE U B YCIOBMSX 3aMEJICHHsS TEMIIOB 3KOHOMHUYECKOI'O POCTa, KOTOpoe Habaroaaercs B

3KOHOMHKC ApMCHI/II/I IMOCJICAHUC BOCEMDB JICT.
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BbIBO/IbI U PEKOMEHIALIUA

OneIT nociIeqHUX KPU3UCOB B MUPOBOM SKOHOMHKE JOKA3bIBAECT IMIPUOPUTETHOCTH UMEHHO
MOHETApHBIX MEXaHU3MOB B OOLIEM MaKpOIKOHOMHYECKOM pEryJMpOBaHUM, KaKk B KadyecTBe
IIPEBEHTUBHBIX MEP, TaK U B POJIM HUBEIMPOBAHUS IOCIEACTBUN JIOKAIbHBIX WJIM MHMPOBBIX
KpU3UCOB. VIMEHHO HMHCTPYMEHTHI JEHEKHO-KPEIUTHOM MOJUTHUKHU CIIOCOOHBI B KPAaTKOCPOUHOU
HEPCIEKTHBE CIIaKUBaTh PEe3KUE KoleOaHHs SKOHOMHUKHM, IOCKOJBbKY BO3ACHCTBUE HAa peabHbBIN
CEeKTOpP CO CTOPOHBI LIEHTPAIbHBIX OaHKOB IPOMCXOJUT IIOCPEICTBOM Haubosiee OBICTPO
JICHCTBEHHBIX MTHCTPYMEHTOB, @ MUMEHHO, IIPOLEHTHOM CTABKH U BAJIFOTHOI'O Kypca.

B wactHOCTH, KOr]a peyb UAET O Pa3BUBAIOIIMXCA YKOHOMHUKAX, BATIOTHOE PEryJIMpOBaHUE
BBIXOJAWT Ha IEPBBIA IUIaH. BbICOKas CTENEHb 3aBUCHUMOCTH OT BHEIIHMX DPBIHKOB B YCIIOBHUSX
MaJIOl OTKPBITOM 3KOHOMMKH, XapaKTEPU3YIOLIEHCS MHCTUTYLHOHAJIBHON HECOCTOSATENbHOCTBIO,
JIETaeT  BAJMIOTHYIO  [OJUTHUKY TEPBOCTENECHHOM  3aJayedl Kak MOHETApHOW, TakK W
MaKpOIKOHOMHUYECKOH MOJUTHUKH B LEIOM. B 3TOM cMmbICciie ApMEHUs HE ABIISIETCS UCKIIOYEHUEM.

XapaKkTeprucTUKa MaKpOIKOHOMUYECKHX NIOKa3aTesleld B ApPMEHUM YKa3bIBa€T HA MHOXKECTBO
HEpEIIEHHBIX M  HCKAXAOIMX pPBIHOYHBIE MeXaHM3Mbl mpoOieM. MHcTuTynumoHanbHas
HECOCTOATENIBHOCTh DKOHOMHKHM  JIMIIAET MAKPOIKOHOMHYECKOE PpEryJIMPpOBAaHHE OCHOBHBIX
WHCTPYMEHTOB BO3JCHCTBUS HAa JKOHOMUYECKMH pOCT. B pesynprare, BBIXOJX U3 IOBYIIKH
pa3BHBalOIIElcs SKOHOMHMKH CTAaHOBUTCS elle Oojee ciIoXKHbIM. Eciau yclnoBHO pa3zeinuTh Bce
MaKpO’KOHOMHMUYECKHE PEryJasTopbl Ha (UCKaIbHbIE W MOHETAapHbIE, TO OMNBIT ApPMEHUU
JIOKa3bIBAa€T, UTO (UCKAIbHBIE MEXAaHU3Mbl PEryJIMpPOBAaHUS HE MPHUHOCIAT HEOOXOJUMBIX
pe3yNIbTaToOB, MOCKOJBKY OOJbIIasi 4acTh MCKA)KEHWHW HAXOJIUTCS MMEHHO B Cpe/e BO3/AEHUCTBUS
HaJIOroBO-010/KETHON MoMuTUKU. [1o 3TO mpuumHe, Ha Haml B3I, HauOoJee MpUeMIEMbIMU
MEXaHU3MaMH MOBBIIIEHUS! 0JarocoCTOsHUS B APMEHUU B CIOKUBIIEHCS CUTYallMd MOTYT CTaTh
UHCTPYMEHTHI JCHEKHO-KPEIUTHOM MOJMTHUKHA, OCOOEHHO B YCIOBHUSAX KpH3UCAa M DPELECCHH,
KOTOpasi HabJIoJaeTcsl Ha MPOTSKEHUH MOCIIEHUX MTOYTH JIECATH JIET.

B pesynbTare npoBeAEHHOIO BBIIIE HCCIENOBAHMS, aBTOPOM ObUIM CHOPMYITUPOBAHBI
BBIBOJIBI M PEKOMEHJAIMHM, KOTOPHIE IMO3BOJMIM Obl MOBBICUTH I(PPEKTUBHOCTH MOHETApHOU U
BamoTHOM monutuku LB PA ¢ ToukuM 3peHHss TOCTHM)KEHHS BBICOKMX M CTaOMJIBHBIX TEMIIOB
HKOHOMHYECKOT'O POCTA B TOJITOCPOYHOU MEPCIIEKTUBE B APMEHUM.

Buvieoowr
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|. HauanbHbIM 3TanioM paboThl CTano MCCIeIOBaHUE U OLIEHKA 3(PPEKTUBHOCTU JIEHEKHO-
kpeautHoi nonutuku [Ib PA ¢ MomeHnTa nonydenus He3aBucuMocTH PecniyOnuku ApMeHus.

[IpoBeneHHBIN aHANU3 JEHEKHO-KPEIUTHON MOIUTUKU ApMeHuu 3a nepuof ¢ 1991 no 2005
IT. TIOKa3aJl, 4YTO MOJUTHUKA TaPreTUPOBAHUS JCHEKHBIX arperaroB norepsia cBo 3(h(HEeKTHBHOCTD
U NepeJl «ICHEKHBIMBI BIACTSIMI» APMEHUU CTajla OCTpas HEOOXOAUMOCTh MEPECMOTPa OCHOBHBIX
MEXaHM3MOB U TOJIXOJ0B K MOHETAPHOMY PEryJIHpPOBAHUIO M MEPEXO] Ha JIPyrue BO3MOXKHbBIC B
CIIOXKMBIIMXCS YCIOBUSAX PEXKHUMbI JIEHEKHO-KPEAUTHON IOJUTUKUA. B cBs3u ¢ 3TUM, opraHamu
MOHETApHOTO PETryJIMpPOBaHUS ApMEHHH OBUIO TPUHATO pEIICHHE O TepexoJe Ha PeXUM
uHpasAronHoro tapreruposanus. C nHauana 2006 roma, ocHoBHOU 1enbio LlenTpansHoro Oanka
ApmeHnH cTanio o0ecriedyeHue IMokaszarenss MHOISUN B pa3Mepe MakcuMym 3%, Kak IIeJIeBOTO
opueHTupa noautuku TH. 3aTeM HOMUHAJIBHBIN SKOPb ObUI U3MEHEH JBa pa3a U M0 COCTOSIHUIO Ha
2017r. on cocraBisieT 4+1,5% eXeroaHoro u3MEHEHHUS 1[EH B 9KOHOMUKE.

Il. TlockombKky Tmepexoi Ha peXHUM TapreTupoBaHus HHQIALKMK, Oe3 HaIU4YHs
COOTBETCTBYIOIIETO  HMHCTpyMeHTapus  (cpopmupoBaBmIuxcsi  (UHAHCOBBIX  MHCTUTYTOB,
3O PEeKTUBHOM MOJEIM TPOTHO3UPOBAHUS MHQIIAIMH, CTAOMJIBHONH JUHAMUKH KOJICOaHMIA
BaJIOTHOTO Kypca, JOBEpUsl CO CTOPOHBI OOIIECTBEHHOCTH K OpraHaM ()MHAHCOBOW MOJUTHKU U
T.J.), KOTopblii mo3Bosua Owl [[b oOecrneunts CTaOMIBHOCTH HAIMOHAIBHOW BAIOTHI, U
KOHTPOJIMPOBAaTh YPOBEHb LIEH Ha 3a/JlaHHOM YPOBHE HEBO3MOXEH, MOXXKHO CUHMTATh PEATU3ALUIO
UHOIAIMOHHOTO TapreTUPOBaHus B ApMEHUH JHIb popManbHOU. [[aHHBIN BBIBOA OBLIT CAENaH Ha
OCHOBE aHallu3a, IMPOBEJEHHOIO0 B paldoTe, Ha MpEeAMET HAJIW4YUs B SKOHOMHMKE M (PMHAHCOBOM
cucteMe ApMEHHHU HEOOXOAMMBIX MPEANOCHUIOK JJISi OCYLIECTBICHUS MOJUTUKU TapreTUPOBaHUS
UHQISAIIN.

Ocyl1ecTBICHHBIA aHAJIN3 [10KA3aJ1, YTO TPAHCIAPEHTHOCTh JE€HEKHO-KPEIUTHON MOIUTHKU
ApMEHHM HE MOXET CUYUTAaThCsl JIOCTAaTOYHOM, B OCOOCHHOCTM KacaTelbHO ASKOHOMUYECKOU
OoTKpbITOCTU. OIHUM U3 HEAOCTAaTKOB M MPENSATCTBUN 3()PPEKTUBHOrO OCYHIECTBIEHUS MOJUTHUKU
TapreTUpOBaHUS MHQIAIUU  1eecoo0pa3HO  CUMTaTh  HEJOCTOBEPHOCTh UM HETOYHOCTh
CTAaTHCTUYECKOW WHGPOpPMAIUHU, a TaKKe MPAKTUYECKOE OTCYTCTBHUE KAKUX-THOO aHAIUTUYECKUX
UCCJIEIOBAaHUM HAIlMOHAIbHOW 3KOHOMHMKH CO CTOPOHBI HE3aBHUCHMBIX JKCHEpToB. B kauecTBe
PEKOMEHIallii, OTMETUM, YTO JUIsl IPEOAOIEHHS] HEJOCTOBEPHOCTH M 3aKPBITOCTH CTAaTUCTUYECKOM
UHpOpPMALIUU HEOOXOIUMO MEPECMOTPETh OCHOBHI JAEATEIBHOCTH CTATHCTUYECKUX CIYXO, Kak Ha
3aKOHO/IATENIbHOM, TaK U Ha UCIIOJIHUTEIbHOM YPOBHE.

OO0s13aTeNIbHBIM  YCIIOBHEM  peaM3allii PeKMMa TapreTUpOBaHUS HHQISAIUM CUHUTAIOT

He3aBUCUMOCTh LleHTpanbHoro 6anka crpanbl. CorjacHO pacderaM, MpojeJaHHbIM B padbore, Mo
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unaekcy llykepmaHa cTeneHb HE3aBHCHUMOCTH OpPraHOB (MHAHCOBOH MOJUTUKA ApMEHUU
coctrapisier 0,880. OO6mmit GMT- umHmekca B ApmeHun paBeH 9 Oamnam u3 16 BO3MOXKHBIX
(monuTHYEeCKas HE3aBUCUMOCTH - 4 6a/uioB M3 9 BO3MOXKHBIX; SKOHOMHYECKAs HE3aBHCHUMOCTH - 5
0aJy10B U3 7 BO3MOXHBIX).

B kaudecTtBe TapreTupyemMoro rnokasaresus B ApMeHHH ObLT yCTaHOBJIEH OOLIUI YPOBEHD LIEH,
BBIPQXXCHHBIH HHJEKCOM MOTPEOUTENbCKUX IeH Ha ypoBHe 4%. Bmecte ¢ Tem, MHOXECTBO
IPOBEJCHHBIX AMIMPUUYECKUX HCCIEAOBAHUN ONTHUMAJIBHOTO YPOBHS LI€H JUIsl pa3BUBAIOLIEHCS
HKOHOMHKH BBISIBUIH, YTO HanOOJee MOIXOAAUINM YPOBHEM MHQIIALNMU JJIsl CTPaH ¢ SIKOHOMHKOMN
nepexoHoro nepuoaa MoxHo cuutath 10-12%. Ilo BumuMomy, BBIBOJABI MO MOBOJY MOPOTOBOTO
3HaYeHUs] MHOISAIUU ISl Pa3BUBAIOIIMXCS CTPaH CIEAyeT Y4ecTh B YCTAHOBJICHHUU IIEJIEBOTO
opuentupa. OmHako, H00aBUM, YTO OpraHbl ()UHAHCOBOW ITOJNUTHKH, PEIIUBIINE «OTIYCTHTH)
YPOBEHb MHQIIALIUHN O KAaKOTO TO MOPOTOBOTO 3HAYECHHMS, JIOJKHBI B MTOJHON Mepe 00anaTh BCeM
HEOOXOJUMBIM MHCTPYMEHTApHEM [UIsl €ro yIpaBieHus, To ectb L[b gomkeH ObITh B COCTOSHUU
YIPaBISATh YCTAHOBJICHHBIM 1I€JIEBBIM OPUEHTUPOM MOJHOIICHHO.

l'opuzontom TapreTupoBaHus B ApMEHHHM ObUT yCTaHOBIEeH roi. Ha ceroansimHuii 1eHb
LEHTPaJIbHbI OAHK TAK)KE YCTaHABIMBAET HOMUHAIbHBIN SIKOPb JEHEKHO-KPEIUTHON MOJIUTUKU B
CPEIHECPOYHOI MepCIeKTHBE, Ha TPH roja. B xauecTBe MUHYyCa TaKOTO BHIOOpPA CIIEyeT OTMETHTH,
YTO CIIMIIKOM KOPOTKHE CPOKH YCTAaHOBJIIEHHOTO OPHUEHTHpA JIMIIAI0T SKOHOMHUYECKHUX CYOBEKTOB
BO3MOXXHOCTH OIUPAThCS Ha JIOJTOCPOYHYIO TOJUTHUKY OpPraHoB (PUHAHCOBOM IMOJMTUKU
OTHOCUTENIbHO MH(IILIMOHHBIX Tpo1ieccoB. [loaTomy, peanbHblil CEKTOP HE TONBKO TEpSET UHTEpEC
K [IPOTHO3aM M OPUEHTHUPAM MOHETApHOM MOJMTHUKH, HO U YCUJIMBAaET CBOE HEJOBEpUE K OpraHam
(¢UHAHCOBON MOJIMTUKU. DTO, B CBOIO OYepeab, OTPHUIATENBHO CKa3bIBAaeTCS Ha pe3ylibTaTax
MOCJIEAYIOLIEHN IEHEKHO-KPEAUTHOMN MOJUTHKH.

B o6meM u nenomM, aHaiau3 JeHEKHO-KpenauTHoro peryiaupoBanuss [[b PA  BeusiBun
HECOCTOSITENIbHOCTh MPOBOJMMOM TOJUTHKH, KaK C TOYKU 3pEHUS JOCTHXKEHUS CTaOMIBHOTO
YPOBHS 1I€H, TaK ¥ SKOHOMHMUYECKOTO POCTa B JOJITOCPOYHOM nepcnektuse. Ha ceronHAmHui 1eHs,
JICHEeKHO-KPEIUTHAS NOJUTUKA B APMEHHH HE TOJIBKO HE JOCTHraeT CTaOMIBHOCTH Ha JEHEKHOM
pPBIHKE, HO U BO MHOTOM TOPMO3HUT TEMIIbI 3KOHOMHYECKOI'O POCTa, KECTKO CIAEp>KUBas pOCT
JNEHE)KHOTO  MPEJJIOKEHUs, a 3Ha4uT, CIOocOOCTBYeT JeduUuUTy (UHAHCOBBIX PECypCOB,
HEOOXOIMMBIX SKOHOMUKE JIJIsl BOCIIPOU3BO/ICTBA U IaTbHEUIIIEr0 POCTa.

WNHdnaunoHHoe TapreTUpoOBaHWE HE PeajM3yeTcsl B IOJIHOW Mepe, MCKaKEHbI OCHOBHBIE
MEXaHU3MBbI JIEHEKHO-KPEIUTHON MOJIUTHKH, HE paboTaeT 3PEeKTUBHO NEepeIaTOUHbIH MEXaHU3M

MOHETApHOW TIOJUTHKH, MOJEIb IPOTHO3UPOBAHUS MHQIIALMKM B paMKax TapreTUpOBaHUS
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UHOIAIUY HE OMNpaBIbIBaeT ceOsd M HE OTpa)xkaeT peajbHYyI KapTHUHY HHQUISIUOHHOrO (oHA B
SKOHOMHKE.

I11.  3asorom ycrexa MOHETapHON M BAJIIOTHOM IOJUTHKHU SIBJISETCS BBICOKAs CTEIECHb
pa3BuTHs (puHaHCOBOHM cuctembl. C 3TOM TOYKM 3peHHs, B APMEHUH TaKKe HATUYECTBYIOT
3HayuTeNbHble Mpobaembl. [0 CyTH, HE BBIMNOJIHSIOTCS JBE KIIOYEBbIE (YHKIHH (UHAHCOBOM
cuctembl: 3¢ (deKTHUBHOE MepepachpeeieHie (UHAHCOBBIX PECYpCOB M MPOBOJHUKA JICHEKHO-
KPEeIUTHOTO peryJMpoBaHus. B uccienoBanum q0Ka3aHo, YTO HA CETOMHSIIHUN J€Hb (PMHAHCOBAsS
cucteMa ApMEHHH Hapsay ¢ OJHOOOKMM pa3BUTHEM, HE crocoOHa abcopOupoBaTh (HUHAHCOBBIE
pPECYpPCHI € LENbI0 AabHEHIIIEro nepepacipeieseHus B peaabHblil CEKTOP SKOHOMUKH, a 3HAYUT, HE
CIOCOOCTBYET SKOHOMHYECKOMY pa3BUTHIO cTpaHbl. Kpome Toro, cmabas CBsi3b C pealbHBIM
CEKTOPOM M HaJIMYMEM MHOKECTBA WCKa)KEHUM (HampuMmep, BbICOKas J0JIapu3aliisi, BBICOKHE
NPOICHTHBIE CTAaBKA M Jp.) HE TO3BOJSAIOT JCHEKHO-KPEIUTHOH MOMUTHKE 3(P(HEKTHBHO
BO3/ICIICTBOBATh HA JOCTI)KEHHE HOMHHAIBHOTO SKOPS, a 3HAYMUT, HE IO3BOJSAIOT JTOCTUTHYTH
HEOOXOUMBIX TEMIIOB YKOHOMUYECKOTO POCTA.

Hepa3BuTocTh HWHCTUTYTOB (DMHAHCOBOTO MOCPEAHMYECTBA CHIDKAIOT M HCKaXKaIOT
3P PEKTUBHOCTh TPAHCMHUCCHOHHOTO MEXaHHW3Ma JCHEKHO-KPETUTHON monuTHKH. [IpoBeneHHbIe
aBTOPOM HCCJIEIOBaHMS JJOKa3bIBalOT OTCYTCTBUE MWJIM HEJOCTATOYHYIO CTENEHb pa3BUTHUSA
OOJIBIIMHCTBA KaHAJOB TPAHCMUCCHM MOHETApHOIO peryaupoBaHus B ApMmeHuu. B pesynbrare B
pPacloOpsDKEHUH  «IEHEXKHBIX BIACTEW» OCTAeTCs TOJIBKO OJWH WHCTPYMEHT BO3JEHCTBUS Ha
peaIbHBIN CEKTOP, BEIPAKEHHBIN BAFOTHM KaHAJIOM.

IV.  Bwmecre ¢ Tem, BaJdlOTHas MOJMTHKA HOCHUT >KECTKHM XapaKTep U HE COOTBECTBYET
3a8BJICHHOMY pEXHMY BAJIOTHOTO pETyJIUpOBaHMSA, YTO B IEPBYIO oOuepelb OOYCIOBIEHO
OTCYTCTBHEM JPYI'MX BO3MOKHBIX MHCTPYMEHTOB MOHeTapHOro peryiauposanus y LIb PA mnpu
JOCTHKEHUM HOMHUHAIBHOTO SKOPS JCHEKHO-KPEOUTHOW MOJUTUKU. YUUTHIBAs 3HAYUTEIIbHOE
ykperuieHue npama B nepuoa  2003-2009rr. aBTOpoM OBUIM PACCMOTPEHBI KIHOYEBBIE (DAKTOPHI,
KOTOpbIE, KakK IIPaBUJIO, COMPOBOXKIAIOT M OOYCIaBIMBAIOT YyKpeIuleHne OOMEHHOro Kypca
HallMOHAJbHON BatOTHL. B pe3ynbraTe aHamu3a OBLIO BBIABIEHO, YTO YKpPEIUIGHHE JpaMa B
paccMaTpuBaeMblil 1epuo]l OblI0 00YCIOBIEHO, MPEXIE BCErO, BMENIATEIHCTBOM Ha BaJIOTHBIN
peIHOK co ctopoHbl I[b PA, 4r0o moka3piBaeT HEpPHIHOYHBIN XapakTep (GOpMUPOBaHHS OOMEHHOTO
Kypca HallUOHAJILHOM BaltOThl B ApMeHHH. bonee Toro, BajitoTHas MONUTHKA Ha niociennue 20 et
HaHecJda HEOCHOPHUMBIM yIiepd SKOHOMHMKE B IEJIO0M, ASKCHOPTHBIM IO3UIUSM B YACTHOCTH.
Kectkoe perynupoBaHue OOMEHHOIO Kypca HAIMOHAJIbHOW EIMHMIIBI HMCKaKaeT JeHEKHO-

KPEAUTHYIO IOJUTHKY U €€ BO3ACHCTBHUE HA pealbHbIN CEKTOP.
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V. HepblHOUHBIE MEXAaHU3MBbl BAJIOTHOI'O PErYJIMPOBAHUS MPUBEIN K ABYM 3HAUUTEIbHBIM
KpHU3UCaM Ha BalIOTHOM pblHKe ApMmeHuu. B paGore paccMOTpeHbl /1Ba Kpu3uca Ha BaOTHOM
peiake Apmenun B mepuox 2009r. m 2014r., B pe3ynbarre uyero ObUTM BBISBICHBI KITIOUEBBIC
(dakTOphl MOBJIEKIINE 32 COOO PE3KyI0 BOJATHIBHOCTH Ha BAJIIOTHOM PBIHKE B 3TH MEPUOJIBL
HccnenoBaHue aBTopa JOKa3bIBaeT TECHYIO B3aUMOCBSA3b BOJATUIBHOCTH OOMEHOro Kypca JIpamMa
OT BOJIATHJIBHOCTU OOMEHHOT0 Kypca pyOuis 1 BooOIe oT o0IIMX TeHJeHIUH B SKOHOMUKe Poccun,
4TO OOOCHOBBIBAE€T BBHIBOJ O HEOOXOAMMOCTH KOOPAMHAIIMK BATIOTHOM MOJUTHKH ApPMEHHU B
COOTBETCTBUHM C BaJIOTHOM mnonuTukoi Poccuu, Tem Oojee, B KOHTEKCTE MHTETPAIlMOHHBIX
npoueccoB B pamkax EADC.

VI. B pamkax [IaHHOTO HCCIIEZIOBaHUS Takke ObUT MPOBEAECH aHalIW3 BaJIOTHOU
uHTerpaun B pamkax EADC u paccMOTpeHBI OCHOBHBIE TIPOOJIEMBI U TIEPCIIEKTHBBI MHTETPAIN
Ha €BPA3UHCKOM IIPOCTpaHCTBE. [I3ydeHHEe WHTErpallMOHHBIX IIPOLIECCOB Ha E€BPONEHCKOM
IPOCTPAHCTBE J]a€T BO3MOKHOCTh BBIJICIUTh CIMCOK YHMBEPCAJIbHBIX (PAaKTOPOB, KOTOPHIE HYKHO
YUUTBIBaTh MPU NOCTPOCHUM MHTETPALMOHHBIX IPOLIECCOB B JAPYTUX PETHOHAX, B YaCTHOCTH, Ha
eBpazuiickoM mpocTtpaHcTBe. Cpeau Takux (AKTOPOB HYKHO OTMETHTh  CIEAYIOILUE:
MIOCJIEIOBATEIBHOCTh HMHTETPALIMOHHBIX MPOIECCOB C BBIACICHUEM TNPHOPUTETHBIX IMPOOIIEM,
KOTOpBIE HEOOXOAMMO PELINTh Ha KaXK/I0M JTale pa3BUTHs, BaKHOCTh HATa)KUBAHUS J1€HCTBEHHBIX
IUIaTEKHO-PACYETHBIX MEXaHU3MOB, HEOOXOJJMMOCTh HAJIMYUsl «MHTETPAllMOHHOTO SApay, KOTOpoe
OyaerT CTUMYIMpOBAaTh YIIyOJE€HHWE WHTETrpalldd; HaJIMYhue SKOHOMHUYECKHMX M HOJMTUYECKHX
pELIeHUH, a TaK)Ke YEeTKOM OpUEHTALlMK HAa UHTErPalliio, Ba)KHOCTh COJMM)KEHUS 3aKOHOIaTEJIbCTBA
u nulepanu3alyy MOJAX0Ja Ha PBIHKM CTPAaH-YJICHOB SKOHOMHYECKOIO M BaJIOTHOIO COHO3a U
OTHOCHUTEIIBHO OJMHAKOBBIN YPOBEHb SKOHOMHYECKOTO Pa3BUTHS.

B sTOM KOHTEKCTE, MAaKPOIKOHOMHUECKas COaTaHCUPOBAHHOCTh SKOHOMHUK CTPAaH-YYaCTHHUIL
EADC xapakrepusyercss HaJIM4YMEM MHOXKECTBA MHCTUTYIMOHAJIBHBIX MPOOJIEM, KOTOpPbIE MOTYT
CTaTh CYILIECTBEHHOM MOMEXOM Ha MyTH CO3JaHMs €UHON BaltOTHOU 30HbI. Tak, mo npumepy EC,
BBICOKMI YpOBEHb T'OCYAApCTBEHHOro jAoira u OwjpkeTHoro nepunura B ctpaHax EADC Moxer
YCUJIUTh PUCKH CBS3aHHBIE C CO3/IaHUEM BAJIOTHOT'O MHTETPAMOHHOTO 00bETUHEHHSI.

PaccmoTpenHble B paboTe KpPUTEpUH COOTBETCTBHUS CTpaH IMOTEHIMAIBHOMY CO3/IaHUIO
€MHOMN BaITIOTHON 30HBI 000OCHOBAIM HEIEJIECO00Pa3HOCTh CO3/IaHUS BaJIOTHOTO COI03a Ha JaHHOM
srare. Kpome Toro, aBTOpoM ObUIM TPEAJIOKEHbI JOMOJHHUTENIbHbIE KPUTEPHUH, KOTOpHIE
YUUTBIBAIOT CIIEHU(PHUKY Pa3BUBAIOIINXCS YKOHOMHUK.

VII. PaccMoTpeHHas JeHEXXHO-KpeIWTHas MOJUTHKAa B paMKax TapreTUpOBaHUs

UHGIAIY B ApMEHUU YKa3blBaeT Ha HETaTUBHOE BO3/IEIICTBHE HA SKOHOMHUYECKUN POCT B CTpaHe,
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KOTOpPO€ B TO K€ BpEMs CONPOBOXKIAETCA HEI(PPEKTHBHBIM MCIIOJIB30BAHUEM HHCTPYMEHTOB
MOHETapHOro perynupoBaHus. Takum oOpa3oM, B paboTe JoKa3aHa <JIOBYILKa» TapreTUPOBAaHUS
UHQIIALUN, KOTAA «JICHEXKHbIC BIACTH», UTHOPUPYS MPOOJIEMY IOCTHIKEHHS BBICOKHX TEMIIOB
HKOHOMHUYECKOTO POCTa H B yIIepO SKOHOMHUECKOMY Pa3BUTHUIO CTPAHBI, yCTAaHABINBAIOT CIUIIKOM
HU3KHE LIEJIEBbIE OPHUEHTUPBI JCHEKHO-KPEIAUTHOW IIOJIMTUKM M TEM CaMbIM CHCPKHUBAKOT
NOTEHLIUAJIbBIHIA POCT SKOHOMUKHU.

VIIl. B pabore Takke pacCMOTPEHO BO3ACWCTBUE BAJTIOTHON IOJUTHKH HA TEMIIBI
YKOHOMHUYECKOTO pa3BUTUS B ApPMEHHH, OLICHEHA CTEIIEHb HErATUBHOI'O U IIOJIOKUTEIBHOTO, B TOM
YUCJIe U C TOYKH 3PEHUS HEOOXOJUMOCTH FapMOHHU3ALMU C BaTIOTHON nmonutukoil banka Poccun.
3a mocieHUe CeMb - BOCEMb JIET, SKOHOMHKAa APMEHHUH MOTepsila JOCTATOYHO OONbLIOH 00beM
BBII TonpKO 1O IpUYMHE KECTKOIO BaJOTHOTO PEryJIMPOBAHUs, HAIPABICHHOTO HA YKPEIUJICHUE
O0OMEHHOr0 Kypca HallMOHAJIbHOM BalIOThl U CIEPKUBAHUE JIEHEKHOIO IMPEAJIOKEHUS, C LEIbI0
HEJIOMYIIEHUS UH(IISALHMOHHOIO 1aBICHHUS.

IX.  ABropoMm paccuMTaHbl NOTEHLHUAIbHBIE MOTEpH U Bbirojasl B BBII Apmenun B
Clly4ae KOOpAMHALMM WIM HE KOOPAMHALUU BANIOTHOM NOJIMTHUKM APMEHMM C IOJIUTHKOW B
OTHOILIEHWH BAJIOTHOTO pETYJIMpPOBaHUs €O CTOpoHBI banka Poccum Ha ocHOBe uero Obun
IIOCTPOEHBI PA3JIMYHbIC CLEHAPUU JUIS TOTEHIUAIBHOIO YKOHOMUYECKOTO POCTA, B 3aBUCUMOCTH OT
CLIEHApUEB Pa3BUTHUS POCCUNCKON DKOHOMUKH.

X.B pe3ynbraTe NOJYYEHHBIX pe3y/lbTaTOB, B paboTe pa3paboTaH HOBBIA MOAXOJ K
MEXaHU3MY BAJIIOTHOTO perynupoBaHus co ctoponsl LIb PA ¢ nenbio goctuxenust 60s1ee BHICOKUX
1 3Q(PEKTUBHBIX TEMIIOB SKOHOMHUYECKOTO POCTA.

Pexomenoauuu

I. B cnoxuBHIIMXCS YCIOBMSX, peau3als TapreTUpoBaHUs HMHQUIALUU HEBO3MOXKHa. B
ITON CBSI3H, «I€HEXKHBIM BIIACTAM» APMEHHUH CIEAYeT NEPECMOTPETh MOAXO0/bI K BHIOOPY pekuma
JICHEKHO-KPEIUTHON TMOJIUTUKH, U nociieoBaB npumepy Poccun n Kazaxcrana ocTaHOBUTBHCS Ha
HEOIPEeIeIEHHOM PeXMME MOHETAPHOTO PErYIUPOBAHUS 10 MOMEHTA CTA0MIIN3ALMN Ha IEHEKHOM
PBIHKE M pa3BUTHH MHCTUTYTOB (PMHAHCOBOT'O MOCPEIHUYECTBA 10 HEOOXOAMMOTO YPOBHSL.

I1.OnHako B cioyyae  OPOJODKEHMSI  pealu3ald  MOJUTHUKHA  UHQISILHOHHOTO
tapretupoBanus, LIb PA cnexyer mepecMOTpeTb HOMHHAIBHBIA SIKOPh JCHEKHO-KPEIUTHON
MOJIMTUKA ApPMEHUU C TOYKH 3PEHHUS CTUMYJIHMPOBAHMSI DKOHOMHUYECKOTO POCTA. YUUTHIBAsl OMBIT
Pa3BUBAIOIIMXCS CTPaH C TOYKU 3PEHHS] «IIOPOTOBOT0» 3HAYEHHS MHEISAIMH, ONTUMAbHBIM
YPOBHEM IIEJIEBOTO OPHUEHTHPA B PaMKax HHQISAIMOHHOTO TapreTHPOBaHUs MOXeT cTtath 8-12%

CKETOJHOI'O pOCTa LICH.
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ITepecMOTpeTh ClEeNyeT Tak K€ KaK caM M0Ka3aTesb, UCIIOJIb3YyEMbI B Ka4eCTBE LIEIEBOIO
opHeHTHpA (TaK Ha3bIBaeMbI OUYMIICHHBIN MToKa3aTenb MIILL), Tak u camy meroauky pacuera UIILI,
C Lenblo Oosee OOBEKTUBHOW XapaKTEPUCTUKUA HHMIAIMOHHOTO (OoHA B 3KOHOMHUKE, a 3HAYUT
0oJiee peaIMCTUYHBIX MEXaHU3MOB PErYJIMPOBAaHUS KoJeOaHUI pocTa 1IeH B pealbHOM CEKTOpE.

Crnepyer Takke NOBBILIATH YPOBEHb JOBEPHS K MOHETApPHOM IOJUTUKE M «IEHEKHBIM
BJACTSAM», YTO TIO3BOJIUT MCIIOJIB30BaTh KaHal MHQIALMMOHHBIX OXHUJAHUI B KadyecTBe
MHCTPYMEHTAPUS AEHEKHO-KPEIUTHOIO PETYINPOBAHHUS.

I11. HeoOxonuMo KapAMHAIBHO NEPECMOTPETh IMOAXOJA K Pa3BUTHIO M PACIIUPEHUIO
UHCTUTYTOB (PMHAHCOBOI'O IOCPEIHUYECTBA, MOCKOJBKY 0€3 HaJMuus MOCIEeIHUX HET CMbICia
roBopuTh 00 3((EeKTUBHON IEHEKHO-KPEIUTHON MOJUTHKE B PAMKaxX PEXUMa TapreTHpOBAHUs
uHQusmuu. HeoOXxommmo pa3BHBaTh pas3inyHble CeKTOpa (DPUHAHCOBOM CHCTEMBI, C IICIBIO
JOCTIOKEHUsT OorpIiell nuBepcu(UKAUU TepepacrpenieieHuss (UHAHCOBBIX PECYPCOB, a TaKKe
obecrieyeHuss Oosnee APGPEKTUBHOIO TPAHCMUCCHOHHOIO MEXaHU3Ma JICHEKHO-KpEAUTHOU
HOJINTUKU.

V. Heo6xoauMo HavaTe mpolecc MO KOOPAMHALMKM M TapMOHU3ALUU BAJTIOTHON
MOJIUTUKA APMEHHH C TIOJIMTUKOW BAIOTHOTO peryinupoBanus B ctpaHax EADC, B 0coOOEHHOCTH C
nonutukoil banka Poccun, mockoIbKy BOJATHIBHOCTh 3KOHOMUKH Poccuu B HanbosbIiel cTerneHn
MMEET CBOE BO3/EMCTBHE Ha DKOHOMUKY APMEHHUHU.

V. Heo0x0auMo peaan30BbIBaTh BAIIOTHOE PETyIUPOBaHUE, IPEXK/IE BCErO, C TOUKU 3PCHUS
CTUMYJIMPOBAHUS SKCIIOPTHBIX MO3ULUN OTEUECTBEHHOTO NMPOU3BOAUTENS Ha BHEIIHUX PBIHKAX, a

TAaKXC JOCTHXKCHUA 0oJ1ee BBICOKHX TEMIIOB SKOHOMHUUIECKOTO pocTa B I[OJ'IFOCpO‘IHOﬁ MEPCIICKTUBC.
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Puc. 11. Bo1aTH/JIbHOCTH I€HEKHOr0 arperata M2 Puc. 12. Koppeauauusi BoJaTHIbHOCTH
JAeHeKHOro arperata M2

289


http://www.cba.am/
http://www.cbr.ru/
http://www.cba.am/
http://www.cbr.ru/
http://www.cba.am/
http://www.cbr.ru/
http://www.cba.am/
http://www.cbr.ru/
http://www.cba.am/
http://www.cbr.ru/
http://www.cba.am/
http://www.cbr.ru/

M2 (ARM) M2 (RUS)
2.50%
2.00%
1,50%
1,00%
0,50%
0,00%
[« I = = T v = T R R o B o B o R e . I I T T o T o o
B T e T T e e, T e, T e, O ey T ey T ey I e e |
AAARAASGEREAASESERA8ES&
48 A F G AC AW S e H a8 A F G
26 908090 HO S OS S =0 S
T e S e T e S e s T s T T R
S &8 o & & & & oo & oo o oo oo o o o o
Uctounuk: www.cba.am u www.cbr.ru

Puc. 13. BoaaTuibHoCTh 1eHekHOTO arperata M(

——— M0 (ARM] —— M0 {RUS)

2,50%

2,00%

1,50%

1,00%

0,50%

0,00%
LW L o 2 2 @ ™ ™= ~N N & & & = =
o o 2 © 2 ™ ™ ™ ™= ™= ™= ™= = = @<= =~ -~
o o o o o 9 9 o o o o o o o o o Q9
[ I B e IR Y Y ot Y o Y o Y o (N T A . R o B o B o B o B o
. T . T T T T T T i T T . T . T T
™ L = = oo~ M~ N D & 0 e D = O
o o - O o O O = © - © O o o «- o o
. . . . . . . . . . . . . . . . .
™ ™ ™ ™ ™ ™ ™= ™= ™= = =~ =~ =~ o o = o
= = = = = = = = = = = = = = = = =

Hcrounuk: www.cba.am 1 www.cbr.ru

Puc. 15. lIpouentHoe usmenenune [N

1,60% -
1,40% -
1,20% -
1,00% -
0,80% -
0,60% -
0,40% -
0,20% -

oo

y=0,304x+ 0,006
R?=0,634

0,00%
0,00%

0,50% 1,00% 1,50% 2,00% 2,50

Hcrounnk: www.cba.am u www.cbr.ru

Puc. 14. Koppeauauusi BoJaTUIbHOCTH
AeHe:xkHoro arperara M0

y=0377x+0,004
R*=0518

1,80%

1,60%

1,40%

1,20%
1,00%

0,80%

0,60%

0,40%

0,20%

0,00%
0,00%

0,500 1,00%% 1,50% 2,000 2

Hcrounuk: www.cba.am u www.cbr.ru

110 OTHOLIEHHIO K NpelblIyIeMy Nepruoay

290


http://www.cba.am/
http://www.cbr.ru/
http://www.cba.am/
http://www.cbr.ru/
http://www.cba.am/
http://www.cbr.ru/
http://www.cba.am/
http://www.cbr.ru/

Poceona

— ApMeHHd

150,00%
100,00%
50,00%
0,00%
-50,00%

&

\)
100,008 |V

150,000

-200,000%

Hcrounuk: www.cba.am u www.cbr.ru

Tabmuma 1. KoagpuuuenTsl koppensiuun BaaioTHbIX nap USD/AMD u USD/RUB

Variables R
CPI (Arm) USD/AMD 0.60
CPI (Rus) USD/RUB 0.16
CPI (Arm) USD/RUB 0.51
USD/AMD USD/RUB 0.73
Int. reserves (ARM) USD/AMD 0.52
Int. reserves (RUS) USD/RUB 0.75
Int. reserves (ARM) USD/RUB 0.44
MO(ARM) USD/AMD 0.85
MO(RUS) USD/RUB 0.53
MO(ARM) USD/RUB 0.72
M2(ARM) USD/AMD 0.86
M2(RUS) USD/RUB 0.78
M2(ARM) USD/RUB 0.73
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M2X(ARM)

M2X(RUS)

M2X(ARM)

Commercial banks assets (ARM)
Commercial banks assets (RUS)
Commercial banks assets (ARM)
FDI(ARM)

FDI(RUB)

FDI(ARM)

Remittances (ARM)

OIL (RUS)

Remittances (ARM)

USD/AMD
USD/RUB
USD/RUB
USD/AMD
USD/RUB
USD/RUB
USD/AMD
USD/RUB
USD/RUB
USD/AMD
USD/RUB
USD/RUB

0.66
0.45
0.38
0.53
0.67
0.41
0.4
-0.50
0.51
0.73
0.92
0.894

Hcrounuk: pacyeThl aBTOPOB
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[Ipunoxenue 2. PerpeccMOHHbIN aHAIU3 3aBUCUMOCTH MEKAY M3MEHEHUSIMM YACTHBIX MHOCTPAHHBIX
TpaHc(pepTOB H 00MEHHBIM KYPCOM.

Dependent Variable: EXCH

Method: Least Squares

Date: 05/18/08 Time: 15:52

Sample(adjusted): 1996:2 2006:1

Included observations: 40 after adjusting endpoints
Convergence achieved after 6 iterations

Variable Coefficient Std. Error t-Statistic Prob.

TRANS(2) -0.037806 0.018253 -2.071228 0.0456

C 4.031825 1.650093 2.443393 0.0196

D3 -3.772693 0.894105 -4.219520 0.0002

AR(1) 0.471301 0.151011 3.120967 0.0035

R-squared 0.452904  Mean dependent var 0.325000

Adjusted R-squared 0.407313  S.D. dependent var 3.285067

S.E. of regression 2.529047  Akaike info criterion 4.788202

Sum squared resid 230.2589  Schwarz criterion 4.957090

Log likelihood -91.76404  F-statistic 9.934005

Durbin-Watson stat 1.950895 Prob(F-statistic) 0.000065
Inverted AR Roots A7

IMpunoxerue 3. PerpeccMOHHbBIN aHAJM3 3aBUCMMOCTH M3MEHEHHs1 Kypca BadoTHbIX map AMD/USD
ot kypca EUR/USD

Dependent Variable: EVRO DOLL

Method: Least Squares

Date: 04/16/08 Time: 23:34

Sample: 1995:1 2007:4

Included observations: 52

Variable Coefficient |Std. Error t-Statistic Prob.

DR _DOLL 0.403123  |0.159165 2.532741 0.0145

C -0.068107 |0.507963 -0.134079 0.8939
R-squared 0.113707 Mean dependent var -0.234814
Adjusted R-squared 0.095982 S.D. dependent var 3.820043
S.E. of regression 3.632092 Akaike info criterion 5.455197
Sum squared resid 659.6046 Schwarz criterion 5.530245
Log likelihood -139.8351 F-statistic 6.414779
Durbin-Watson stat 1.655808 Prob(F-statistic) 0.014502
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[Ipunoxenue 4. PerpeccHOHHBII aHATW3 B3aUMOCBSI3M MeXKIYy H3MEHEHUsIMHA 00OMEHHOT0 Kypca ApaMa
U IeHeKHBIMU arperaTaMmu

2500000 600
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oo oo oo oo
o A T T = T e - T B = N = = = S L o L o T 7o I
[ow T e BN o T o N oo BN o BN o T e BN o N o TR o o e e e e e e e e e e e
= R R S S S o S S o S S S S S o S o S S o S o S S o S SR o S o N S
Lo I o B o B o Y o Y o B o Y o BT o Y oo B o AN oo Y oo BT o IR oo BT o SR o Y o N o Y ot NN oo I o Y o N o Y o |
Dependent Variable: MO Dependent Variable: M1
Method: Least Squares Method: Least Squares
Sample: 200402 201602 Sample: 2004Q2 201602
Included observations: 49 Included observations: 49
Variable Coefficient Std. Error t-Statistic Prob. Variable Coeflicient Std. Error t-Statistic Prob.
NER 0924141 0218972 -4220369  0.0001 NER Pt L
C 0.024435 0008111 3012732 0.0042 . . : i
R-squared 0377371 Mean dependent var 0.042253
E&.Sq“ta[fg 4 gg;ggsg g%a’;depegdetm"ar ggg;g;j Adjusted R-squared 0.364124 S.D. dependentvar 0.055167
Justed R-square - L. dependentvar : S.E. ofregression 0.0423992 Akaike info criterion -3.369680
S.E. of regression 0.056498 Akaike info criterion 2869265 o sanared resid 0.090057 Schwarz criterion 3202482
Sum squared resid 0.150025 Schwarz criterion -2.792047 Log likelihood 2455715 Hannan-Quinn criter. -3.3403223
Log likelihood 72.29698 Hannan-Quinn criter. -2.839969 F-statistic 28 48639 Durbin-Watson stat 0.805646
F-statistic 17.81151  Durbin-Watsan stat 1503919 Prob(F-statistic) 0.000003
Prob(F-statistic) 0.000111
Dependent Variable: M2 Dependent Variable: M2X
IMEThOd: Least Squares Method: Least Squares
Sample: 200402 201602 Sample: 200402 201602
Included observations: 49 Included observations: 49
Variable Coefficient  Std.Eror  t-Statisfic  Prob. Variable Coeficient  Std Emor  tStatisfic  Prob.
MER -1.618340 0272148 -5.046546 0.0000
C 0.064393 0.010080 6.387952 0.0000 NER ggigggg ggl??gg i?g?gﬁg ggag:}
R-squared 0429344 Mean dependentwvar 0.070304
Adjusted R-squared 0417203 S.D. dependentvar 0.03197¢ Efq“f[fg 5 g}ggggg g%a”ddepegdepwar gggggg;
S.E. of regression 0.070218  Akaike info criterion 2434459 AOlUstECR-square : -J- Gepenaentvar :
Sum squared resid 0231738  Schwarz criterion 2357242 SE.ofregression 0.081512  Akaike info criterion -2.136161
Loa likelihood 51.64424 Hannan-Quinn criter.  -2405163  SUM squared resid 0.312281 Schwarz criterion -2.058344
F-statistic 3536141 Durbin-Watson stat 0.552002 Log |I|.(e|.||"ICIOC| B4 33596 Hann_anﬂumn criter. -2.106865
Prob(F-statistic) 0.000000 F-statistic 6.809634 Durbin-Watsaon stat 2348237
Prob(F-statistic) 0012123
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IIpunoxenue 5. PerpeccHOHHBIN aHAIM3 B3aMMOCBSI3M MeEXKAY CTABKOW pe(pUMHAHCMPOBAHUS U
JeHe;KHBIMH arperaTaMmu

2 2
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Dependent Variable: MO
Method: Least Squares
Sample: 200402 201602
Included observations: 49
Wariable Coefficient Std. Errar t-Statistic Prob.
R 1.58E-05 0.011306 0.001397 0.9939
C 0.027811 0.009484 2832318 0.0052
R-zsquared 0.000000 Mean dependent var 0.027311
Adjusted R-squared -0.021277 S.D. dependent var 0.065651
S.E. ofregression 0.066345 Akaike info criterion -2 547929
Sum squared resid 0.206880 Schwarz criterion 2470712
Log likelihood G4.42426 Hannan-Quinn criter. -2.518633
F-statistic 1.95E-06 Durbin-Watson stat 08838748
Praob(F-statistic) 0.998891
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IIpunoxxenne 6. PerpecCMOHHBIN aHAIHM3 B3aMMOCBS3M Mexay cTaBkoil PIIIO m neHexHbIMH

arperaramMu
VO ] M2 mmmM2X ———Repo
2500000 12
2000000 10
1500000 2
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0 0
A = R = R T A R T A R T A = A = T T e = T
[ogne oo e e dlo o dlo e e o ie Ao ol oo ose e e e e NS
=+ = v vy o o I I 00 0 O D D D e e 0l e o v D
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Dependent Variable: MO Dependent Variable: M1
Method: Least Squares Method: Least Squares
Sample (adjusted) 200402 201403 Sample (adjusted): 200402 2014Q3
Included observations: 42 after adjustments Included obsenvations: 42 after adjustments
Variable Coefficient Std. Error -Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
REPOQ -0.011150 0.013620 -0.818646 0.4178 REPO 0.003850 0.016739 0229990 0.8193
C 0.035570 0.010483 3.393222 0.0016 C 0.047102 0.012883 3.656041 0.0007
R-squared 0.016478 Mean dependentvar 0.034264 R—_squared 0.001321 Mean dependent var 0.047553
Adjusted R-squared -0.008110 5.D. dependentvar 0.066874 Adjusted R-squared -0.022646  5.D. dependentvar 0.081562
SE. of regression 0.067145 Akaike info criterion -2.517485 S.E. ofregression 0.082520  Akaike info criterion -2.105093
Sum squared resid 0180336 Schwarz criterion 2434730 Sum_squared resid 0272385 Schwarz criterion -2.022347
Lag likelihood 5486719 Hannan-Quinn criter. -2 487156 Log likelinood 46.20695 Hannan-Quinn criter. -2.074763
F-statistic 0.ET0182 Durbin-Watson stat 0.866322 F-statistic 0.052895 Durbin-Watson stat 1.659157
Prob(F-statistic) 0.417820 Prob(F-statistic) 0.819272
Dependent Variable: M2 Dependent Variable: M2X
Method: Least Squares Method: Least Squares
Sample (adjusted). 200402 201403 Sample (adjusted). 200402 201403
Included observations: 42 after adjustments Included obsemvations: 42 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coeflicient Std. Error -Statistic Prob.
REFO 0.000788 0.034516 0.023109 0.9817 REPO 0.011003 0.018665 0539500 05588
c 0.075805 0.026566 2853499 0.0068 c 0.045458 0.014365 3164417 0.0030
R-squared 0.000013 Mean dependent var 0.075898 R-squared 0.008613 Mean dependentvar 0.046747
Adjusted R-squared -0.024986 S.D.dependentvar 0.168072 Adjusted R-sguared -0.016172 5.0. dependentvar 0.091279
S.E. ofregression 0.170159  Akaike info criterion -0.657725 S.E. ofregression 0.092014 Akaike info criterion -1.887297
Sum squared resid 1.168157 Schwarz criterion -0.574979 Sum squared resid 0.338666 Schwarz criterion -1.804550
Log likelihood 1581222 Hannan-Quinn criter. -0.627395 Log likelihood 4163323 Hannan-Quinn criter. -1.8566967
F-statistic 0.000534 Durbin-Watson stat 1.235909 F-statistic 0.247510 Durbin-Watson stat 1.832748
Prob(F-statistic) 0.9531679 Prob(F-statistic) 0.558841
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IIpunosxenue 7. PerpeccMOHHBIN aHAJIN3 B3aUMOCBSI3U MeK/Ay HOPMOM pe3epBHUPOBAHUS U [IeHEeKHbIMU

arperaramMu
VO ] M2 mmm)\2X ——NR
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o+ o v v O M 0O D D o el el en o v wn O
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Dependent Variable: MO Dependent Variable: M1
Method: Least Squares Method: Least Squares
Sample: 200402 201602 Sample: 200402 201602
Included observations: 49 Included observations: 49
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
NR -0.010805 0.004808 2 24F07T 0.0294 MR -0.007843 0.004095 -1.815068 0.0616
C 0028252  0.009009 3136146  0.0030 c 0.042573  0.007673 5548747  0.0000
R-squared 0.072383 Mean dependentvar 0.042253
R-squared 0.097011 Mean dependent var 0027811 -
Adjusted R-squared 0077798 S.D.dependentvar 0 065651 Adjusted R-squared 0.052647  5.D. dependentvar 0.055167
SE. of reqression 0063045 Akaike info criterion 2 49974 S.E. of regression 0.053696 Akaike info criterion -2.8971012
. g : ’ - . Sum squared resid 0.135511  Schwarz criterion -2.893794
Sum squared resid 0186810  Schwarz criterion ~2.572757 Log likelihood 7478078 Hannan-Quinn criter.  -2.941715
Logllll(elllhood 66.92436 Hann_an—O.umncrlter. -2.620678 F-statistic 3667487 Durbin-Watson stat 0.447297
F-statistic o 5.049254 Durbin-Watson stat 0.932680 PFOb[F—STEtiStiC} 0.061580
Prob(F-statistic) 0.029370
Dependent Variable: M2 Dependent Variable: M2X
Method: L east Sguares Method: Least Squares
Sample: 200402 201602 Sample: 200402 201602
Included observations: 49 Included observations: 49
Variable Coefficient 5td. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prab.
Nr:R ggggggi gg?gffg ;;g;ggi gﬁggg NX 0230130 0.072909 -3.157072  0.0028
' : : ' C 0.047409 0.011329 4184854  0.0001
R-squared 0.025447 Mean dependent var 0.070304
Adjusted R-squared 0.004712 SD. dependentvar 0.091979 R-squared 0.174962  Wean dependentvar 0.045807
SE. ofregression 0.091763  Akaike info criterion 1899266 Adjusted R-squared 0.157408  3.D. dependentvar 0.086305
Sum squared resid 0205757 Schwarz criterion 1.822040 S.E. ofregression 0.079221 Akaike info criterion -2.193183
Log likelihood 48.53201 Hannan-Quinn criter. -1.869970 Sum squared resid 0.294973  Schwarz criterion 2115966
F-statistic 1227242 Durbin-Watson stat 0.206037 Loglikelihood 5573298 Hannan-Quinn criter. -2.163887
Prab(F-statistic) 0.273581 F-statistic 9.967104 Durbin-Watson stat 1.667558
Prob(F-statistic) 0.002782
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[Ipunoxxenne 8. PerpeccHoHHBIH aHAIN3 B3aUMOCBSI3H JIeHe:KHbIMU arperatamu u BBII

e VO — ] M2 mmmMN2X = GDP GDP_sa
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Dependent Variable: GDP . .
Method: Least Sguares Dependent Variable: GDP
Method: | east Squares
Sample: 200402 201602
Included observations: 49 Sample: 200402 2016012
Included observations: 49
Variable Coeflicient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error -Statistic Prob.
10 0.102976 0.047513 2167322 0.0357
M2 0.038233 0.027800 1.411248 0.1652 Mo 0157636 0.026663 5912180 0.0000
M1 0.038518 0.045218 0.851831 0.3989 M2X -0.275780 0.046537  -5.926001 0.0000
M2X -0.194869 0.069415  -2.807298 0.0074 C 0.029619 0.002889 10.25354 0.0000
c 0.023152 0.005028 4.504100 0.0000
R-squared 0837033 Hean dependent var 0.021700 R-squared 0.827930 Mean dependentvar 0.021700
. X i - i .
Adjusted R-squared 0.822218 S.D. dependentvar 0017844 Adusted R-squared 0.820449  S.D. dependent var 0.017644
] L - S.E. of regression 0.007476 Akaike info criterion -6.894890
S.E. of regression 0.007439 Akaike info criterion -5.867612 Sum squared resid 0.002571  Schwarz criterion R779084
Sum squared resid 0.002435 Schwarz criterion -6.674569 L I'kql'h d ‘1.?19248 H _Qui it 5.850945
Lag likelihood 1732565 Hannan-Quinn criter. 6794372 LS00 Ikelinoo : annan-Liinn criter. b
F-statistic 56.49849 Durbin-Watson stat 0483505 F-statistic o 110.6667 Durbin-Watson stat 0.552440
Prob(F-statistic) 0.000000 PFOb(F—StETIStIC} 0.000000

IIpunoxenne 9. PakTuveckuii 1 noreHuuaabHbIil BBII PA, ¢ yueToM Bo3aelicTBHSA YHCTOr0 IKCIOpPTA
B CJIy4ae KOOPAMHALMM ¢ BaJIOTHOI mouTukoii Banka Poccuu ¢ 2004r. mo 2016r., exeroagno (AMD)

Dependent Variable: C_R
Method: Least Squares

Sample: 200402 201602
Included observations: 49

Wariable Coefficient Std. Error t-Statistic Prob.
T_AMD_ 0270534 0.084897 3186603 0.0026
C 0020386 0.003666 5.560847 0.0000
R-squared 0177667  Mean dependentvar 0.024240
Adjusted R-squared 0160170 S.D. dependentvar 0.026436
3.E. of regression 0024226 Akaike info criterion -4.562814
Sum squared resid 0027584 Schwarz criterion -4.435596
Log likelihood 113.7888 Hannan-Cluinn criter. -4 533517
F-statistic 10.15444 Durbin-Watson stat 1555724
ProbiF-statistic) 0.002558
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[Ipunoxenne 10. PerpeccuonHblii aHaIN3 B3aMMOCBS3H JIeHe;KHbIMU arperatamu u UL

e MO )] s M2 sssMN2X ]Il
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Dependent Variable: CPI
Iethod: Least S?uares
Sample: 200402 201602
Included observations: 49
Wariable Coefficient Std. Error t-Statistic Prob.
Mo -0.113556 0187757  -0.604805 0.5484
[N} 0.030303 0.178693 0.169580 0.8661
M2 0.373862 0.109858 3.404051 0.0014
M2x 1.097177 0.274308 3.999806 0.0002
c -0.029891 0.019871  -1.504231 0.1397
R-squared 0.294532 Mean dependentvar 0.043852
Adjusted R-squared 0.230398 5.D. dependentvar 0.033511
S.E. ofregression 0.029398 Akaike info criterion -4.119317
Sum squared resid 0.038027 Schwarz criterion -3.926274
Log likelinood 105.9233  Hannan-Quinn criter. -4.046077
F-statistic 4592485 Durbin-Watson stat 0.733963
Prob(F-statistic) 0.003470
— P —10 CPI M1 M2 M2X
0,15 0,3
0,1 0,2
0,05 01
0 0
0,05 & .
et 01 T
0,1 = [
2 L=
0,15 02 2
-0,2 -0,3

299



Dependent Variable: CPI
Method: L east Squares

Sample (adjusted). 200502 200802

Included observations: 13 after adjustments

Dependent Variable: CPI

Method: Least Squares

Sample (adjusted): 2010Q3 201602

Included observations: 24 after adjustments

Variable Coefficient Std. Error t-Statistic Prob. Wariable Coefficient 3td. Error t-Btatistic Prob.
MO(-4) 0716974 02300202 2387501  0.0360 MO(-8) -0.330447 0143977 2295138  0.0316
C -0.022437 0.026553 -0.844997 04161 C 0.043954 0.006423 6.843236 0.0000
R-squared 0.241341 Mean dependent var 0.037442 R-squared 0.193183  Mean dependentvar 0.042936
Adjusted R-squared 0231463 S.D. dependentvar 0.037106 Adjusted R-squared 0.156510  S.D. dependentvar 0.034180
SE. ofrearession 0.031453  Akaike info criterion -393gggg  S.E. ofregression 0.031381  Akaike info criterion -4.004930
Sum squared resid 0.010882  Schwarz criterion -3.853072 Sum sguaredresid 0021679 Schwarz criterion. -3.906759
Log likelihood 2760992 Hannan-Quinn criter.  -3.957853 L0g likelihood 5005916 Hannan-Quinn criter.  -3.978885
F-statistic 5700590 Durbin-Watson stat 0.918465 F-statistic 5267660 Durbin-Watson stat 0451543
Prob(F-statistic) 0.036015 Prob(F-statistic) 0.031632
Dependent Variable: CPI Dependent Variable: CPI
Method: Least Squares Method: Least Squares
Sample: 200402 200802 Sample (adjusted): 201003 201602
Included observations: 17 Included observations: 24 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
M1 -0.548455 0.154682  -3.545G687 0.0029 MA(-8) -0.323560 0.128470  -2.518561 0.0196
c 0.087278 0.014929 5.846332 0.0000 C 0.049606 0.006820 7.273500 0.0000
R-squared 0.455968 Mean dependentvar 0.039104 R—SQUGFEU 0223798 Mean dependentvar 0.042936
Adjusted R-squared 0.419699 S.D. dependentvar 0.033481  Adjusted R-squared 0.188516 5.D. dependentwvar 0.034180
S.E. of regression 0.025505 Akaike info criterion -4.389739  S.E. ofregression 0.030790  Akaike info criterion -4.043614
Sum squared resid 0.009758 Schwarz criterion -4.291714  Sum squared resid 0.020856 Schwarz criterion -3.945443
Log likelihood 39.31278 Hannan-Quinn criter. -4379995  Loglikelihood 5052337 Hannan-Quinn criter. -4.017569
F-statistic 1257190 Durbin-Watson stat 1.073772 F-statistic 5.343149 Durbin-Watson stat 0.552476
Prob(F-statistic) 0.002935 Prob(F-statistic) 0.019557
Dependent Variable: CPI Dependent Variable: CPI
Method: Least Squares Method: Least Squares
Sample (adjusted): 200502 200802 Sample (adjusted). 200904 201602
Included observations: 13 after adjustments Included observations: 27 after adjustments
Variable Coefficient  Std. Error  t-Statistic  Prob. Variable Coefficient ~ Std. Eror  t-Stafistic  Prob.
M2(-4) 0429254  0.087920 4882319 0.0005 M2(-5) -0.166226  0.066922 -2483858  0.0201
c 0019959 0.013219 1510574 0.1591 c 0.051470 0.006307 8.1609493 0.0000
-~ R-squared 0197935 Mean dependentvar 0.0459380
R-squared 0.684244  Mean dependent var 0037442, 1 isted R-squared 0.165853 S.D. dependentvar 0.033606
Adjusted R-squared 0.655539 3.0 dependentvar 0.037106 . Lo .
SE. of R 0.021778 Akaike info criteri 4 G7525 3.E. of regression 0.030693  Akaike info criterion -4.058368
5 -0 regrezs'on.d 0005217 S ‘;' £in 0,;3”,9”0” Ty oaasng Sum squared resig 0.023552 Schwarz criterion -3.962381
Lm squared res| : Enwarz criterion. - Log likelihood 56.78797 Hannan-Quinn criter.  -4.029826
Log likelihood 3238896 Hannar-Quinn criter. 4693090 £ oiaiatic £.169548 Durbin-Watson stat 0.496178
F-statistic o 23.83704 Durbin-Watson stat 1.202007 Prob(F-statistic) 0.020056
Prob(F-statistic) 0.000485
Dependent Variable: CPI Dependent Variable: CPI
Method: Least Squares Method: | east Squares
Sample (adjusted). 200502 200802 Sample (adjusted); 200904 201602
Included observations: 13 after adjustments Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
M2(-4) 0429254 0.087920 4882319 0.0005 M2(-5) -0. 166226 0066922  -2483858 0.0201
C -0.019969 0.013219 -1.510574 0.1591 C 0.051470 0.006307 8.160993 0.0000
R-squared 0.684244 Mean dependentvar 0.037442 R-squared 0.197935 Mean dependent var 0.045980
Adjusted R-squared 0.655539 8.D. dependentvar 0.037106 Adjusted R-squared 0.165852 S.0. dependentwvar 0.033606
SE. of regression 0.021778  Akaike info criterion -4.675225 S.E. ofregression 0.030693 Akaike info criterion -4.058368
Sum squared resid 0.005217 Schwarz criterion -4 588309 Sum squared resid 0.023552 Schwarz criterion _3.052381
Log likelihood 32.38896 Hannan-Quinn criter, -4.693080 Log likelihood 56.78797 Hannan-Quinn criter. -4.029826
F-statistic 23.83704 Durbin-Watson stat 1.202007 F-statistic 6.169548 Durbin-Watson stat 0.496178
Prob(F-statistic) 0.000485 Prob(F-statistic) 0.020056
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Dependent Variable: CPI
Method: Least Squares

Sample (adjusted). 201001 201602
Included observations: 26 after adjustments

Dependent Variable: CPI
Method: Least Squares

Sample: 200402 200802
Included observations: 17

Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
M2(-6) -0.193506 0.064871 -2.982908 0.0065 M2X 0.736193 0296736 2 480966 0.0254
c 0.051866 0.006230 8.325299 0.0000 C 0023383 0.009488 2464514 0.0263
R-squared 0.270467 Mean dependent var 0.045249 R-squared 0290954 Mean dependentvar 0.039104
Adjusted R-squared 0.240069 3.D. dependentvar 0.034052 Adjusted R-squared 0243684 S.D. dependentvar 0.033481
S.E. of regression 0.029684 Akaike info criterion -4.122590 S.E. of regression 0.029117  Akaike info criterion -4 124827
Sum squared resid 0.021148 Schwarz criterion -4.025814 Sum squared resid 0012717 Schwarz criterion -4.026802
Log likelihood 5559367 Hannan-Quinn criter. -4.094722 Log likelinood 37.06103 Hannan-Cuinn criter. -4.115083
F-statistic 8.897739 Durbin-Watson stat 0.552004 F-statistic 6.155192 Durbin-Watson stat 0.683441
Prob(F-statistic) 0.006463 Prob(F-statistic) 0.025443
Dependent Variable: CPI Dependent Variable: CPI
Method: Least Squares Method: Least Squares
Sample (adjusted): 200902 201602 Sample (adjusted): 200903 201602
Included observations: 29 after adjustments Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefiicient Std. Error t-Statistic Prob.
M2X(-3) 0.496267 0.198004 2506354 0.0185 M2X(-4) 0.681802 0.182106 3.743996 0.0009
C 0.015558 0.013092 1.188329 0.2451 c 0.004275 0.012180 0.350994 07234
R-zquared 0.188746 Mean dependent var 0.045297 R-squared 0.350284 Mean dependentvar 0.045642
Adjusted R-squared 0158700 S.D. dependentvar 0.032485 Adjusted R-squared 0.325295 SD. dependentvar 0.033027
S.E. ofregression 0.029796 Akaike info criterion -4.122441 S.E. of regression 0.027128  Akaike info criterion -4.307740
Sum squared resid 0.023970 Schwarz criterion -4.028145 Sum squared resid 0.018134  Schwarz criterion -4.212583
Log likelihood £1.77539 Hannan-Quinn criter. -4.092909 Log likelihood 62.30837 Hannan-Quinn criter. -4.278650
F-statistic 6.281809 Durbin-Watson stat 0.5413095 F-statistic 14.01751 Durbin-Watson stat 0.595795
Prob(F-statistic) 0.018524 Prob(F-statistic) 0.000908
Dependent Variable: CPI Dependent Variable: CPI
Method: Least Sguares Method: Least Squares
| | Date: 121416 Time: 10:12
Sample (adjusted): 200904 201602 Sample (adjusted). 2010Q1 201602
Included observations: 27 after adjustments Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prab. Wariable Coefficient Std. Error t-Statistic Prob.
M2X(-5) 0.823999 0.164092 5021565 0.0000 M2X(-6) 0.879495 0.157325 5.590322 0.0000
C _0.004667 0.011108 -0.420171 0.6779 c -0.009566 0.010785  -0.886974 0.2839
R-squared 0502152 Mean dependent var 0.045080  R-squared 0.565624  Mean dependentvar 0.045248
Adjusted R-squared 0482238 SD. dependentvar 0.033606  Adusted R-squared 0.547525 5.0. dependent var 0.034052
SE. of regression 0.024182 Akaike info criterion 4535263  S.E ofregression 0.022905  Akaike info criterion -4.641085
Sum squared resid 0.014619  Schwarz criterion -4.439275  Sumsquaredresid 0.012592  Schwarz criterion -4.544309
Log likelinood §3.22605 Hannan-Quinn criter. _4. 506721 Log likelinood 62.33411 Hannan-Quinn criter. -4 613217
F-statistic 2521612 Durbin-Watson stat 0.737407 ~ Fstatistic 31.25170 - Durpin-Watson stat 0816812
Probi(F-statistic) 0.000035 Prob(F-statistic) 0.000009
Dependent Variable: CPI Dependent Variable: CPI
Method: Least Squares Method: Least Sguares
Sample (adjusted): 200502 200802 Sample (adjusted): 2005Q3 200802
Included observations: 13 after adjustments Included observations: 12 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
MO_M1(-4) 0756877 0.259616 2915372 0.0141 MO_M1(-5) 0.925837 0.166405 5563772 0.0002
cC -0.026757 0023454  -1.140836 02782 C -0.036247 0.014946  -2.425227 0.0357
R-squared 0435880 Mean dependentvar 0.037442 R-squared 0.755833 Mean dependentvar 0.041388
Adjusted R-squared 0.384596 S.D. dependentvar 0.037106 Adjusted R-squared 0.731416 5.D. dependentvar 0.035792
S.E. of regression 0.029109 Akaike info criterion -4.094927 S.E. ofregression 0.018549 Akaike info criterion -4.985759
Sum squared resid 0.009320 Schwarz criterion -4.008012 Sum squared resid 0.003441 Schwarz criterion -4.904941
Log likelihood 28.61702 Hannan-Quinn criter. -4.112792 Log likelihood 31.91455 Hannan-Qinn criter. -5.015680
F-statistic 8499395 Durbin-\Watson stat 0.8370495 F-statistic 30.95556 Durbin-Watson stat 1.143447
Prob(F-statistic) 0.014053 Prob(F-statistic) 0.000239
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Dependent Variable: CPI

Method: Least Squares

Sample (adjustedy, 2010003 201602
Included observations: 24 after adjustments

Variable Coefficient Std. Error -Statistic Prob.
MO_M1(-8) -0.411951 0.138162  -2.981659 0.0069
c 0.046263 0.006123 7.555923 0.0000
R-squared 0.287802 Mean dependentvar 0.042936
Adjusted R-squared 0255429 S5.D. dependentvar 0.034180
S.E. of regression 0.029493 Akaike info criterion -4 129670
Sum squared resid 0.018136 Schwarz criterion -4.031499
Lag likelihood 51.55604 Hannan-Cuinn criter. -4. 103626
F-statistic 8.890290 Durbin-Watson stat 0472564
Prob(F-statistic) 0.006881

[Tpunoxxenue 11. PerpeccuoHHbIN aHAJIM3 B3aMMOCBSI3M YACTHBIMU HHOCTPAHHBIMH TpacdepTraMu U
HI

Dependent Variable: MO Dependent Variable: M2X
| | Method: Least Squares
| |

Date: 11/2716 Time: 19:45

Sample: 200402 201602 Sample: 2004Q2 201602
Included observations: 49 Included observations: 49
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient 3td. Error t-Statistic Prob.
T 0.690994 0.073580 9390993 0.0000 T -0.264923 0.060156  -4.403973 0.0001
C 0.016482 0.004897 3365913 0.0015 C 0.049852 0.004003 12.45284 0.0000
R-sguared 0652343 Mean dependentvar 0.028751 R-squared 0.292115 Mean dependent var 0.045148
Adjusted R-squared 0644946 S5.D. dependentvar 0.055439 Adjusted R-squared 0277054 3S.D. dependentvar 0.031763
S.E. ofregression 0.033034 Akaike info criterion -3.942590 S.E. of regression 0027007 Akaike info criterion -4.345481
Sum squared resid 0.051289 Schwarz criterion -3.865372 Sum squared resid 0.034281 Schwarz criterion -4 268264
Log likelinood 98.59344 Hannan-Quinn criter. -3.913293 Log likelihood 108.4643 Hannan-Quinn criter. -4.316185
F-statistic 8819075 Durbin-Watson stat 0.867618 F-statistic 19.39498 Durbin-Watson stat 0.149095
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000061
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[punoxenune 12. PerpeccuoHHblIii aHAIN3 0CHOBHBIX (hakTOPOB, Bo3aeiicTByomux Ha BBII
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Dependent Variable: GDP

Method: | east Sguaras

Sample: 200402 201602
Included observations: 48

Yariable Coefficient Std. Error t-Statistic Prob.

] 0131120 0.027814 4714153 0.0000

M2 -0.248837 0.045833 -5.431449 0.0000

MNER -0.0865834 0036903  -2.355748 0.02249

C 0.028852 0.002775 10.39792 0.0000

R-squared 0.846821 Mean dependentvar 0.021700

Adjusted R-squared 0.836609 3S.D.dependentvar 0.017644

S.E. of regression 0007132  Akaike info criterion -6.970365

Sum squared resid 0.002289 Schwarz criterion -6.815930

Laog likelihood 1747739  Hannan-Cluinn criter. -6.911773

F-statistic 82.892448 Durbin-Watson stat 0.619951
Prob(F-statistic) 0.000000

IIpunoxxenue 13. PerpeccMOHHBII aHATN3 B3aMMOCBSI3H MeKAY AeHe:KHbIMU arperatamu u BBII
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IIpunoxxenne 14. PerpeccMoOHHBI aHAMU3 B3aHMOCBSI3M MEXKIY CTABKOH peUHAHCMPOBAHHUA H
BBII
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[Ipunoxxenue 15. PerpeccoHHbIN aHAJM3 B3aMMOCBA3H MKy pa3ianyHbiMu pakTopamu u BBIT
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GDP-NER . 0.1 y=-0,535x+0,011 GDP-NER 0.15 y=-0,268x+ 0,004
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[Ipunoxxernne 16. Pe3yapTaThl perpeccHoHHOro anaau3a s3anmMocBsasu BBII u pazanunbix pakTopos.

GDP=c+bCPI
Dependent Variable: DGDP
Method: Least Squares
Date: 11/08/16 Time: 21:00
Sample: 2001Q1 2016Q2
Included observations: 62

Variable Coefficient Std. Error t-Statistic | Prob.

C 0,076067 0,016287 | 4,670541 0
CPI -0,16104 0,304361 | -0,52911 0,5987
R-squared 0,004644 Mean dependent var 0,069197

Adjusted R-squared -0,01195 S.D. dependent var 0,076957

S.E. of regression 0,077415 Akaike info criterion -2,24754

Sum squared resid 0,359586 Schwarz criterion -2,17893

Log likelihood 71,67388 Hannan-Quinn criter. -2,2206

F-statistic 0,279959 Durbin-Watson stat 0,575178
Prob(F-statistic) 0,59868
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e Series: Resiui
= vtz | o — [ Ovmratona 0
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2l [ — 24 7 Kurtosis 4173169
7ﬂ m ( ﬂ Probability 0.000000 J —| JEIqUE.E.E[g 11.18135
0% _0\25 _0\20 _0\15 y -0‘10 s T TR y -0'2:» I -0'20 ! e e ! T i e i Probability 0.003732
GDP=c+bl

Dependent Variable: DGDP

Method: Least Squares

Date: 11/08/16 Time: 21:33

Sample (adjusted): 2004Q1 2016Q2

Included observations: 50 after adjustments

Variable Coefficient | Std. Error t-Statistic Prob.

C 0,057663 0,011074 5,206873 0

I 0,017282 0,011876 1,455213 0,1521
R-squared 0,042253 Mean dependent var 0,057145
Adjusted R-squared 0,0223 S.D. dependent var 0,079155
S.E. of regression 0,078267 Akaike info criterion -2,2182
Sum squared resid 0,294037 Schwarz criterion -2,14172
Log likelihood 57,4549 Hannan-Quinn criter. -2,18907
F-statistic 2,117646 Durbin-Watson stat 0,557897
Prob(F-statistic) 0,152119 |

GDP=c+bR

Dependent Variable: DGDP

Method: Least Squares

Date: 11/08/16 Time: 21:43

Sample (adjusted): 2001Q2 2016Q2

Included observations: 61 after adjustments

Variable Coefficient | Std. Error | t-Statistic Prob.

C 0,068204 | 0,009956 6,850249 0

R -0,0037 | 0,005418 -0,68322 0,4971
R-squared 0,00785 Mean dependent var 0,068446
Adjusted R-squared -0,00897 S.D. dependent var 0,077366

S.E. of regression 0,077712 Akaike info criterion -2,23937
Sum squared resid 0,356312 Schwarz criterion -2,17016

Log likelihood 70,30083 Hannan-Quinn criter. -2,21225
F-statistic 0,466792 Durbin-Watson stat 0,599096
Prob(F-statistic) 0,497141 |
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Series: Residuals
Sample 200102 201602 12
Observations 81

Series: Residuals
Sample 200302 21802
Chservations 53

Mean 22317 Mean 28518
— Median  0.008458 3 — Median  0.002053

X T Maximum  0.122798 Maximum  0.050572

Minimum  -0.285190 £ Minimum  -0.070323
1 e 2| ] e e
Al || | Kutosis 5478033 ) Kutosis 4577515
: T — roesmdicidd I SRR o e S

45 42 45 0 4n 0 o a1 i B T L
GDP=c+bM0
Dependent Variable: GDP_S
Method: Least Squares
Date: 11/09/16 Time: 21:37
Sample (adjusted): 2003Q2 2016Q2
Included observations: 53 after adjustments
Variable Coefficient | Std. Error | t-Statistic Prab.
C 0,016172 | 0,003455 4,680756
CASH 0,278216 | 0,050673 5,490407
R-squared 0,371492 Mean dependent var 0,023695
Adjusted R-squared 0,359168 S.D. dependent var 0,028843
S.E. of regression 0,023089 Akaike info criterion -4,66191
Sum squared resid 0,027188 Schwarz criterion -4,58756
Log likelihood 125,5405 Hannan-Quinn criter. -4,63332
F-statistic 30,14457 Durbin-Watson stat 1,507841
Prob(F-statistic) 0,000001 ‘
GDP=c+bM1

Dependent Variable: GDP
Method: Least Squares
Date: 11/09/16 Time: 21:39
Sample (adjusted): 2003Q2 2016Q2
Included observations: 53 after adjustments
Variable Coefficient | Std. Error t-Statistic Prob.
C 0,011404 0,006214 1,835197 0,0723
M1 S 0,386623 0,10025 3,856583 0,0003
R-squared 0,225786 Mean dependent var 0,023745
Adjusted R-squared 0,210605 S.D. dependent var 0,043645
S.E. of regression 0,038778 Akaike info criterion -3,62493
Sum squared resid 0,07669 Schwarz criterion -3,55058
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Log likelihood 98,06055 Hannan-Quinn criter. -3,59634
F-statistic 14,87323 Durbin-Watson stat 2,480732
Prob(F-statistic) 0,000324 |
: Series: Residuals . Series: Residuals
Sample 200302 21602 ] Sample 200302 201502
164 T Observations 53 EE Otbservations 53
_ v aoone|  H - oo 0000
Maximum  0.121279 — Msximum  0.113521
24 Minimum  -0.115875 ' Minimum  -0.111380
Std. Dev.  0.038402 Std. Dev.  0.028020
Skewness 0471983 Skewness  0.548837
& Kurtasis 5263170 = Kurtosis 5.022824
== 77 e | M T T e
10 Rl i ili-3 10 211 S 0 (il 010 _
GDP=c+bM2
Dependent Variable: GDP
Method: Least Squares
Date: 11/09/16 Time: 21:41
Sample (adjusted): 2003Q2 2016Q2
Included observations: 53 after adjustments
Variable Coefficient | Std. Error t-Statistic Prab.
C 0,010079 0,006271 1,607148 0,1142
M2_S 0,341337 0,084781 4,026091 0,0002
R-squared 0,241178 Mean dependent var 0,023745
Adjusted R-squared 0,226299 S.D. dependent var 0,043645
S.E. of regression 0,038391 Akaike info criterion -3,64501
Sum squared resid 0,075165 Schwarz criterion -3,57066
Log likelihood 98,5927 Hannan-Quinn criter. -3,61642
F-statistic 16,20941 Durbin-Watson stat 2,538545
Prob(F-statistic) 0,000189 ‘
GDP=c+bM2x
Dependent Variable: GDP
Method: Least Squares
Date: 11/09/16 Time: 21:43
Sample (adjusted): 2003Q2 2016Q2
Included observations: 53 after adjustments
Variable Coefficient | Std. Error t-Statistic Prob.
C -0,00516 0,007841 -0,65803 0,5135
M2X 0,656707 0,136784 4,80106 0
R-squared 0,311278 Mean dependent var 0,023745
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Adjusted R-squared 0,297773 S.D. dependent var 0,043645

S.E. of regression 0,036574 Akaike info criterion -3,74194

Sum squared resid 0,068222 Schwarz criterion -3,66759

Log likelihood 101,1613 Hannan-Quinn criter. -3,71335
F-statistic 23,05017 Durbin-Watson stat 2,311352
Prob(F-statistic) 0,000014 |

- Series: Residuals - Series: Residusls

o ] Sample 2003022 201802 144 ] Sample 200104 201802
74 — — Observations 53 i - Ohbservations 82

Ly T Mean 7.88e-19 104 Mean -3.7Ee-18
5] IMedian -0.005038 Median 0.001573
: i oorits | | H Mimimm 0100567
5 Std. Dev. 0038221 y Std. Dev.  0.024478
i Skewness  0.713287 1 Skewness  -1.201781
::—‘ ’_r|7 Kurtosis 4412008 . ﬂ Kurtosis 7.114535
e L NN o] S = TR B e ol [t

GDP=c+bNER

Dependent Variable: GDP_S

Method: Least Squares

Date: 11/09/16 Time: 22:03

Sample: 2001Q1 2016Q2

Included observations: 62

Variable Coefficient | Std. Error t-Statistic Prab.

C 0,024431 0,003145 7,767155 0

NER_S -0,47234 0,10475 -4,50925 0

R-squared 0,253112 Mean dependent var 0,025608

Adjusted R-squared 0,240664 S.D. dependent var 0,028324

S.E. of regression 0,024682 Akaike info criterion -4,53377

Sum squared resid 0,036552 Schwarz criterion -4,46515

Log likelihood 142,5468 Hannan-Quinn criter. -4,50683

F-statistic 20,33335 Durbin-Watson stat 1,206424

Prob(F-statistic) 0,000031 |

NX=c+bNER

Dependent Variable: NX

Method: Least Squares

Date: 11/09/16 Time: 22:21

Sample (adjusted): 2001Q2 2016Q2

Included observations: 61 after adjustments

Variable Coefficient | Std. Error t-Statistic Prob.

C 0,00808 0,01996 0,404808 0,6871
NER_S -0,91175 0,659498 -1,38249 0,172
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R-squared 0,031378 Mean dependent var 0,01031
Adjusted R-squared 0,014961 S.D. dependent var 0,156561
S.E. of regression 0,155385 Akaike info criterion -0,85359
Sum squared resid 1,424524 Schwarz criterion -0,78438
Log likelihood 28,03434 Hannan-Quinn criter. -0,82646
F-statistic 1,911289 Durbin-Watson stat 2,387551
Prob(F-statistic) 0,172031 |

Series: Residuals
Sample 200102 201602 14
Cbservations 81

IMean -2.73e-18 10d
Median  -0.004228
Maximum  0.273805 i
Minimum  -0.520241
Std. Dev.  0.154085 5
Skewness  0.828472 .
Kurtosis 4122144

Jarque-Bera 10.17354 . ]

T | Probability 0.008183 1

Series: Residuals
Semple 200102 201602
Observations 61

Mean 1.81e17
Median 0.010487
Maximum  0.128938
Minimum  -0.280051
Std. Dev.  0.085117
Skewness 0882322
Kurtosis 3.357887

Jarque-Bers 8420883
Probability 0.014841

a4 43 41 ag a1 a3 4% 4% 415 AN 4 00 s i Qs
GDP=c+bNX

Dependent Variable: NX_S

Method: Least Squares

Date: 11/09/16 Time: 22:24

Sample (adjusted): 2001Q2 2016Q2

Included observations: 61 after adjustments

Variable Coefficient | Std. Error t-Statistic Prob.

C -0,02138 0,014763 -1,44845 0,1528

GDP S 1,273822 0,396191 3,215169 0,0021

R-squared 0,149087 Mean dependent var 0,01031

Adjusted R-squared 0,134665 S.D. dependent var 0,092273

S.E. of regression 0,085835 Akaike info criterion -2,04054

Sum squared resid 0,434693 Schwarz criterion -1,97133

Log likelihood 64,23639 Hannan-Quinn criter. -2,01341

F-statistic 10,33731 Durbin-Watson stat 1,372787

Prob(F-statistic) 0,002116 ‘

Dependent Variable: GDP

Method: Least Squares

Date: 11/09/16 Time: 20:37

Sample: 2001Q1 2016Q2

Included observations: 62

Variable Coefficient | Std. Error t-Statistic Prob.

C 0,02274 0,009138 2,488424 0,0156

CPI 0,067228 0,170774 0,393669 0,6952
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R-squared 0,002576 Mean dependent var 0,025608

Adjusted R-squared -0,01405 S.D. dependent var 0,043135

S.E. of regression 0,043437 Akaike info criterion -3,4033

Sum squared resid 0,113205 Schwarz criterion -3,33468

Log likelihood 107,5023 Hannan-Quinn criter. -3,37636

F-statistic 0,154975 Durbin-Watson stat 2,086049

Prob(F-statistic) 0,695221 |
= Series: Residuals = Series: Residuals
Meon ~ oitolo | Medisn 0003215
Mesimum 116287 . Meximum 0112575
. S bev. 002079 e 0845148
= _|_|—| Jarque-Bers 68.70290 °_0'm_| T T mim mm fr:nl}uaii?:;a :an:;gg
-0'213 I -0|1a I -0'10 I -0'05 il I UI10 Frobability 0.000000

Dependent Variable: GDP

Method: Least Squares

Date: 11/09/16 Time: 21:01

Sample (adjusted): 2004Q1 2016Q2

Included observations: 50 after adjustments

Variable Coefficient | Std. Error t-Statistic Prob.

C 0,022437 0,006313 3,554005 0,0009

I 0,005543 0,00677 0,818729 0,417
R-squared 0,013773 Mean dependent var 0,022271
Adjusted R-squared -0,00677 S.D. dependent var 0,044467
S.E. of regression 0,044618 Akaike info criterion -3,34219
Sum squared resid 0,095555 Schwarz criterion -3,26571

Log likelihood 85,55486 Hannan-Quinn criter. -3,31307
F-statistic 0,670317 Durbin-Watson stat 2,065442
Prob(F-statistic) 0,416987 ‘

Dependent Variable: GDP

Method: Least Squares

Date: 11/09/16 Time: 21:04

Sample (adjusted): 2001Q2 2016Q2

Included observations: 61 after adjustments

Variable Coefficient | Std. Error t-Statistic Prob.

C 0,024761 0,005556 4,456266 0

R -0,00074 0,003024 -0,24474 0,8075
R-squared 0,001014 Mean dependent var 0,02481
Adjusted R-squared -0,01592 S.D. dependent var 0,043028

S.E. of regression 0,04337 Akaike info criterion -3,40588
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Sum squared resid 0,110974 Schwarz criterion -3,33667
Log likelihood 105,8793 Hannan-Quinn criter. -3,37876
F-statistic 0,059897 Durbin-Watson stat 2,112678
Prob(F-statistic) 0,807508 |

Cbservations 81

Series: Residusls
Sample 200102 201602

15 ] Mean -3.19e-18
Median -0.004038
iz Maximum  0.118851
Minimum 0183117
a4 Std. Dev. 0.042007
Skewness 0808380
o Kurtosis 7.788780
P | Jargue-Bera ©4.88109
T I T B [T I ' |Probability ©0.000000
020 015 =010 005 a Qs LR 1]
Dependent Variable: GDP_S
Method: Least Squares
Date: 11/09/16 Time: 20:51
Sample: 2001Q1 2016Q2
Included observations: 62
Variable Coefficient | Std. Error t-Statistic Prob.
C 0,023099 0,006271 3,683771 0,0005
CPL_S_ 0,058801 0,120022 0,489921 0,626
R-squared 0,003984 Mean dependent var 0,025608
Adjusted R-squared -0,01262 S.D. dependent var 0,028324
S.E. of regression 0,028503 Akaike info criterion -4,24592
Sum squared resid 0,048744 Schwarz criterion -4,1773
Log likelihood 133,6236 Hannan-Quinn criter. -4,21898
F-statistic 0,240022 Durbin-Watson stat 0,918443
Prob(F-statistic) 0,625977 ‘
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