Te3ucvr 00knaoos 61-1i HayuHoO-mexHUYecKol
KOHGpepeHyuu cnmy0enmos, Mazucmpanmos u achupanmos (anpens 2005 200a)

3,5 paza. B 1999 rony Ha o0meskOHOMHMUYECKHE U JCHEXHBIC MOKa3aTeIH OKa3alH BIUSHHE
Ps0 HETATUBHBEIX (PAKTOPOB, OCHOBHBIMH M3 KOTOPHIX OBUTH: BIUSHHE POCCUHCKOrO (PUHAHCO-
BOro kpusuca 1998 rona, HeOnaronpUsTHeIE IOTO/IHBIE YCIIOBHS, pOCT IIeH Ha HePTh. Tem He
mernee B 1999 rony ymanoch DOOUThCS MOANEPXKAHUS MOJOXKUTEIBHBIX TEMIIOB 3KOHOMHYE-
ckoro pocta. OnpeleseHHYI poJib B 9TOM Chirpaia paboTa GaHKOBCKOH CHCTEMBI, KOTOpas
co3fana OJaronpUsATHBIE YCIOBHS Ul Pa3BUTHUS pPEabHOTO CEKTOpa 3KOHOMUKH. Ho B
1999 rony. He ynanocs pemuts npodiaemy HHQPIISALUU, KOTOpasl B €XKEMECSIYHOM HCYHCIEHUH
cocrapuna 11 %.

Tpetuit sran. Bo3Hukia HEOOXOAUMOCTh TpaHCHOPMALIUU JEHEKHO-KPEAUTHON IIOJIH-
THKH, 4TO U ObuTO ocymectBieHo B 2000 romy. 3amadu, MOCTaBJIECHHBIE IEpel ACHEXHO-
kpenutHoi# nonutHkoi PB B 2000 roay OblIM TaKUMH: IEPEXOA K €AMHOMY OOMEHHOMY Kyp-
cy 6enopycckoro pyOist IpH COXPaHEHUH €ro phIHOYHBIX KOTUPOBOK, Y)KECTOYEHHE JEHEXK-
HO-KPEIUTHOU MOJUTHKH, YTO MpeANoiaracT KpeIiTOBaHHE 3KOHOMMKH Ha O€33MHUCCHOHHOM
OCHOBE, a TaKke o0ecreyeHre MOJIONKHUTEILHOIO YPOBHS MPOLEHTHHIX CTABOK IO pyOJIeBBIM
JICTIO3UTaM, TOBBIMICHAEC HAJEKHOCTH OaHKOBCKOM CHUCTEMBI, COBEPILEHCTBOBAHHE HAIMO-
HAJILHOM TIJIATEXXHOU CHUCTEMBI, pa3BUTHE cOTpyaHHUecTBa ¢ LIb /pyrux rocymaapcrs u Mex-
JQYHApOIHBIMH (GUHAHCOBBIMH HHCTHUTYTaMH.

JenexxHo-kpenuTHas nonutuka B 2000 roqy ocHOBBIBaJIaCh Ha KOHIENLMHU NIEPEX0a K
MOJIUTHKE "CKOIb3sIIeH GrKcaruu” oOMEHHOTO Kypca Oenopycckoro py0iist, KoTopas O61m3Ka
K cuCcTeMe "BaJIFOTHOIO coBeTa', O/IHaKO, B OTJIMYME OT Hee, JNOMYCKAeTCsd BO3MOXKHOCTH Or-
paHHUYEeHHON KpeaIuTHOH smuccuu. [lpeanonaranock, yTo nociaenHss OyaeT HalpaBIATLCS Ha
dbuHaHCcHpoBaHUe AedunHTa rocyJapcTBEHHOTO OI0KETa.

VikecToueHHEe IeHE)KHO-KPEJIUTHONW TOJUTUKU SIBUJIOCH BaXXHBIM (PaKTOPOM TOTO, 4TO
HaunHas ¢ anpens 2000 roga Obuia TOCTUTHYTa CTaOMJIM3AIUsl PHIHOYHBIX KOTHPOBOK 6eiio-
pycckoro pybins. Hanbonee BaXkHbIM M IOJTOXKHTEILHEIM PE3YJILTATOM MOHETAPHOMN IOJIUTH-
ku 2000 roza siBiIsS€TCS OCYIIECTBICHUE N1EPEX0a K €IUHOMY BaIIOTHOMY KypCy.

B kadectBe mpuopureTHOd 3amaud B 2001 romy craBuiock obecrneyeHue MIIABHOM
npecKasyeMoi TUHAMHUKH €IMHOTO Kypca Oenopycckoro py0iisi Ha BCEX CErMEHTaX BayloT-
HOTO pHIHKA.

OCHOBHBIMH 1IeJIEBLIMYA OPUEHTHPAMHU €IWHON TOCYapCTBEHHOW NEHENHO-KPEAUTHON
nojautuku Pb B 2001-2010 rr., Kak ¥ paHee, OYAYT SIBJIATHCS:

— 3amyTa ¥ obecreyeHue yCTOWYUBOCTH pyOsi, B TOM YMCIIE €ro MOKYNaTeJbHOH cro-
COOHOCTH H Kypca I10 OTHOIIEHHIO K HHOCTPaHHBIM BaJllOTaM;

— pa3BUTHE U YKpeIUleHue OaHKOBCKOH CUCTEMBI;

— obecneueHue 3pPeKTUBHOrO, HAEXKHOIO B O6e30MacHOr0 (PyHKIMOHHUPOBAHHUS ILIA-
TEXKHOHN CUCTEMBI.

VK 621.311:(338.5+338.9)

K BOITPOCY BBIBOPA MOJEJIU KOHKYPEHTHOI'O SHEPI'OPBIHKA
3abopoeckuii A.M.
Hayunb1ii pykoBoanTE b — I-p IKOH. HayK, npodeccop ITATAJIKO JLII.

Kax moxazay OmBIT PHIHOYHBEIX pedopM B 3MEKTPOIHEPreTHKE B CTpaHaX EBpombl H
CHI', TeopeTnyeckue MOJEIN HE BCEraa MOTYT aJeKBaTHO Y4eCTh CIIOCOOHOCTH 3HEPTOKOM-
MaHUH K MaHUITYJSILUSM C LEJTBIO MOJTYYEeHHUs! «CBEepXHOpMaibHON» nmpubsimi. [Ipu usBect-
HOM rpaduKe SHEpronoTpedieHus, MOJHOW WM YaCTHYHOW WHGPOPMALUU O MOIIHOCTSX H
TEXHUKO-3KOHOMHYECKHUX IOKA3aTEeNIAX IHEProreHepUPYIOIUX YCTAHOBOK KOHKYPEHTOB, H3-
BECTHOM aJITOPUTME 3aKYIOK 3HEPTHM, OCYINECTBISIEMBIX ONEpaTOpOM pHIHKA, SHEPrOKOMIIa-
HUH CPAaBHUTENBHO OBICTPO 00YYAIOTCS M HAaUMHAIOT BBIPAOATEIBATh CTPATETHH, TPUBOJISIIHE
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Axmyanshbie npobremol sHepeemuxu

K CIIOCOOHOCTH 3HAYMTENBHO BIMATH Ha IIEHY ONTOBOIO PBHIHKA. DTa CIOCOOHOCTh YCHIIHBA-
eTcsl B YCJIOBHSIX OJIMTOIOJNIMM (HaibHEHIIee pasyKpyIMHEHHE FeHEPHPYIOIIUX SHEProKOMIIa-
HHI TEXHUYECKU HEBO3MOXHO) U c1ab0i KOHTPaKTHO-IPAaBOBOM CHCTEMBI, YTO OCOOEHHO Xa-
paktepHo s ctpad CHI'. CrnenoBarenbHo, 1 co3naHus 3QHEKTUBHON PEIHOYHON CHCTEMBI
KOOpPJIMHAIIMY pPa3BUTHsS AE3MHTETPUPOBAHHBIX DHEPrOKOMIIAHWN HEOOXOAMMa TINaTesibHas
pa3paboTka MOJEIN SHEProOphIHKa.

OCHOBHBIE TTapaMeTphl MOJENTH OpraHU3allMy IEKTPOIHEPTeTHKH, a HUMEHHO: THII TO-
CYapCTBCHHOM OTpacieBOH MOJUTUKHU, GopMa COOCTBCHHOCTH Ha SHEPrOAKTUBHI, THIT JHEP-
TOpBIHKA U OPTaHU3AIMOHHON CTPYKTYpPhI SHEProNpeANpUITUI TECHO B3aUMOCBsI3aHkl. bonee
TOTO, CYILECTBYIOT NPUHIUIIMAIBHO HECOBMECTHBIE HX codyeTaHus. Tak, )xecTKasi oTpacjeBas
NOJIMTHKA HelpueMiieMa pyu JJOMUHHPOBAHUM YaCTHOH (OpPMBI COOCTBEHHOCTH Ha SHEProax-
THUBBI, @ YMEPEHHAask U MsTKasi — IPY JOMHHUPOBAHUH IOCYAApCTBEHHOM. Msrkas orpacieBas
NOJUTUKA NMPHUBOAUT K BO3ZHMKHOBEHMIO CTMMYJIOB JJIS 3aBBILICHUS IIEH B BEPTHUKAJILHO-
UHTETPUPOBAaHHBEIX DHEPrOCUCTEMAX, CIEA0BATENbHO, TAKOE COYETAaHHE HENPHEMJIEMO C IIO-
3ULUM 3KOHOMHUYHOCTH 3HeprocHabxenus. IIpm orpannuennu Ha ¢opMy cOOCTBEHHOCTH
SHEPrOKOMIIaHUH, YUCIIO BO3MOXKHBIX BapUaHTOB OPraHMU3alMH 3JIEKTPOIHEPreTUHIECKOH OT-
PAacy pe3Ko COKpAIaeTcsi U CBOAMUTCS K aHAIU3Y TPeX CIEAYIOIUX MoJielielf SHeprophIHKa:

1) 3aKkyno4Hoe areHTCTBO (single buyer);

2) KOHKYpEHILIHs Ha ONITOBOM pHIHKE (pool);

3) KOHKYpEHIHsI Ha PO3HUYHOM pBIHKE (third party access).

YIK 311.C62
CTATUCTHYECKAS OHEHKA MHOJISIIIUA
W METO/IbI EE U3MEPEHUSI
Mopo3 A.A., Muponoea A.C.
Hayunblii pyKoBOANTEIb — KaHA. JKOH. HayK, foneHT MAHIIEPOBA T.®.

OJHOM U3 caMBIX BaXKHBIX XapaKTEPHCTHK COCTOSHUSI 9KOHOMHUKH JTIIOO0H CTpPaHBI SIBJIS-
eTCs ypOBeHb HHQIIAIIHAHU, KOTOPHIA IPOSIBISETCS B POCTe OOIIEro ypoBHs IleH. B MHpPOBOM
CTaTHCTHYECKOM MPAKTHKE NPUMEHSFOTCS Pa3Hble METOABI H IPUEMBI U3MEPEHHSI YPOBHS, AU~
HAMUKA M CTETICHH BIMSHHS WHQUISILIUOHHBIX MPOIECCOB Ha pa3IMYHbIE SKOHOMHUYECKHUE IIO-
KazaTenau. Micxons U3 CymHOCTH HHGIISIHOHHEIX POLECCOB, B 3allaJIHBIX CTpaHax Ipejiara-
€TCsl, KaK METOJ M3y4eHHs] HH(IIAIMH, HETIOCPESICTBEHHO U3MEPSITh U30OBITOUHBIH 00BEM OY-
MaKHBEIX JeHer. OJHaKO, KaKk OTMEYAIOT CaMH aBTOPHI 3TOrO0 METOJA, BCS KOJIMYECTBEHHAs
HEOTpeIeNEHHOCTh, CBSI3aHHAS ¢ KaTeropued "H30BITOYHOIO OyMa)KHO-IAECHEXHOro obpaiue-
HUs", BEIET K YCIOBHO-HEHAAEKHBIM PE3yJIbTaTaM.

B HEKOTOpHIX CTpaHaxX MPHHATO M3MEPSTh OOecCLeHEHHEe OyMaXKHOU BAJIIOTHI CTPAHEI
NyTéM COMOCTABJIEHHSI BO3POCIIETO YPOBHS LIEH ¢ 00J€e HU3KUM HUX YPOBHEM, BHIPAXKCHHBIM
B 0oJiee MpOYHO# BantoTe APYroi cTpaHbl. XOTS B NPHHLMIE TaKOH IOAXOJ HE BBI3BIBACT
BO3paXKEHUH, KaK MOKA3bIBACT MPAKTHUKA, OH NAET BEChMa YCJIOBHBIE M HETOYHBIC PE3YJIbTaThl
U K TOMY € TPyIeH A pacuéta. [Ipe/yraraetcst Takske KOJIMYECTBEHHO OLIEHUBAThH obectie-
yeHHe JeHer ¢ HOMOIIbIO 30510Ta. Y Takoit MeToq HempueMieM B YCIOBHSX HE(UHAHCOBBIX
npexnpusituii. CaMbIM HaJIE&KHBEIM U JTOCTYITHBIM METO/IOM H3MEPEHHUS] MHQUIAIMOHHBIX IIPO-
IIECCOB CUUTAETCS] HHAEKCHBIN METON.

Jlns Hambonee obiiedl XapakTepUCTHKH YPOBHS MHQIIALUMM B MUPOBOH IIpaKTHKE HC-
NoJB3yIoTCs aBa mokasarens. Mumekc morpebutensckux neH (MITL]) mospossier oneHUTH
YpOBEeHb MHQIIAIMU Ha TTOTPEOUTENBCKOM pHIHKE. JledsTop BaIoBOro HaIMOHANBHOIO IIPO-
naykta (JIBHIT) onienuBaeT crenieHb HHQIISIUH IO BCeH COBOKYNHOCTHU 61ar, NPOU3BOAMMBIX
U NOTpeOIsIEMBIX B TOCY/IaPCTBE, YUUTHIBAET HE TOJIBKO M3MEHEHHUE LeH TOBAPOB HAPOAHOIO
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