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B.B. MeaenTbeB

IMOJIOKUTEJIBHBIE KOMITPOMUCCBHI
B IOCTPOEHUU MEKOTPACJIEBBIX
MEXPEI'MOHAJIBHBIX THCTPYMEHTOB
ITPOI'HO3UPOBAHMUSA PASBUTUA DKOHOMUKH

Ha ocnose onvima modenuposanusi IKOHOMUKIU PE2UOHO8 U IKCHEPUMEH-
MANbHBIX PACYEIOB8 NO NPOSHO3UPOBAHUIO IKOHOMUHUECKO20 PA3GUMUSL 8 CANbE
onpedensemcs pedanvhas obIaACmMb UCTIONb308AHUSL MEHCOMPACTEBbIX MeHCpe-
CUOHANLHBIX MOOEEl, YKA3bIBAIOMCS HANPABIeHUs. NPUOTUICEHUSL CYUIeCMB)-
FOUUX HAYYHBIX UHCTPYMEHMO8 K PEUEeHUI0 COOMBEIMCMEYIOUUX NPUKIAOHbIX
3adau. [leticmayiowue ce200Hs1 IKOHOMUKO-MATNEMAMULECKUE MOOeNU 02PAHU-
YUBAIOM BO3MOICHOCIU MEOPEMUYECKO20 MOOETUPOBAHUSL, HO NO360ISIOM NO-
JAYUamsb npo2HO3bl, HYICHbIE IKChepmam 6 Hacmoswee epems. Ilo nakonnenno-
My Onvlmy ROCieOHUue MOOUPUKAYUU MEHCOMPACIEBbIX MENHCPESUOHALLHBIX
UHCMPYMEHTNO08 0Decnedusarom noaydenue npocHO308 pa3eumusi IKOHOMUKU
KaK 8 MamepuaibHo-6eueCcmeeHHoM, Mmax u 8 gunarncoéom cocmase. OHu He
MONILKO COXPAHAIOM COOMEEMCmeue KiacCuyeckKumM npuHyunam 3KOHomudec-
KOl meopuu, HO U 3aKPEnasaionm HOGble NOJONCCHUS O GO3ZMOICHOM CO2NACOBA-
HUU YUCTEHHBIX 3HAYEHUL HAPOOHO-XO3AUCMBEHHOU dPphexmusnocmu ¢ pe-
3YILMAMAMU KOMMEPHECKOU 0esmebHOCIU OMPACael-npou3sooumenel.

KaroueBrble ci1oBa: MEKOTPACJICBbIC MCKPCTUOHAJIbHBIC ONITUMU3AIIMOH-
HbIC MO ECJIN TPOTHO3UPOBAHNA SKOHOMHUYCCKOI'O PAa3BUTHSA; IIPOTHO3; q)HHaHCBI

[Iporeccrr MomenupoBaHus B 11000 00IacT — B PU3UKE, OMOIOTHH,
B KOHCTPYKTOPCKOM JIeJIe B TEXHUKE, B IPYTHX 00JACTAX, H B TOM YHUCIIE
B DKOHOMUKE, SIBJISTFOTCSI HEIIPOCTHIMU U TPynoeMKuMH. CyIIeCTBYIOIIHE
HAyYHBIC WHCTPYMEHTHI (9KOHOMHKO-MAaTEeMAaTHICCKHE MOJIETH) B 0OOJb-
[IMHCTBE CITyYaeB HE MOTYT OBITh HICATBHO IPUMEHIMEI IJIs1 OTICHKH ITPH-
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KJIQHBIX (2 HE TUIIOTETHYECKUX ) BAPHAHTOB Pa3BUTHUS U TPEOYIOT 0TX01a
OT TEOPETUYECKUX MTPUHIIMIIOB MOJICIMPOBaHus. B yacTHOCTH, IoTpeboBa-
JIOCh YIIPOCTUTh OTPAKEHUE TMHAMUKH U MHBeCTHIIMNA. Hampumep, nccie-
JIOBaHUs TI0 MMOCTPOEHHUIO HHCTPYMEHTOB MPOTHO3UPOBAHUS B BUJIE IUHA-
MHYECKUX ONTUMHU3AIMOHHBIX MOJENICH, B KOTOPBIX MEKOTpPACIeBbIC TO-
JIOBEIC 33a71a9i OOBEIMHEHBI B OJHOM BPEMEHHOM IEPHOJIC, TOKA3AIH MX
HEIPEOI0UMYI0 CI0KHOCTh. BHeIIHEe (TEOpeTUYeCKH ) BEPHBIM MPUHITUTI
paccMOTpeHUs 3a/1a4u Pa3BUTHS B paMKaX OJJHOW MHOTONEPHUOIHON MOie-
JI1 ¥ BKJIIOYCHHMS B 1IeNIeBON (DYHKIIMOHA HEI0aMOPTH3UPOBAHHOHN CTOM-
MOCTH OCHOBHBIX (DOHIOB, HCITONB3YEMBIX 3a MpeAeiaMi PaccMaTpUBac-
MOr0 IEPUOJIA, «yCTyHal» Pe3YAbTUPYIOLIEH HEYCTONYMBON U MCKAXKEH-
HOM IMHAMHUKE PacUeTHBIX TPOTHO30B.

ITpakTrka OCTaHOBWJIACH HA MOTOJOBBIX MEXOTPACJIEBBIX MOCTAHOB-
Kax B BHJIE CEpUU OTIEJbHBIX CTaTW4YecKux 3aaau [1-3] xkak BapuaHTe
KJIACCUUECKOM MOCTaHOBKU MEXpErnoHaNbHOU Mojenu. B kimaccuueckoit
MOCTaHOBKe [1] MHBECTHIIMM B OCHOBHOW KalWTall 33JaBajiiCh B BUJIE
(hyHKIIMOHAIBHOM 3aBUCMMOCTH MX TIOT0JIOBOTO U3MEHEHHMSI KaK YacTH Ka-
MUTAJIbHBIX 3aTPAT 3a BECh paccMarpuBaeMblil nepuoa. OcrajabHble YCiI0-
BHSI MEXKOTPACIIEBBIX TOTOKOB 3aTPAThI — BBIMTYCK M MEXXPETHOHAIBHBIX T10-
CTaBOK (pOopMHPOBAIHCH HA TIOCICIHIIA TOJ] HA3BAHHOTO Teproaa ((hakTu-
YECKH TOXKE Ha OJ[UH T'oJT). 3aMeHa KJIAaCCUYECKON TTOCTAHOBKY Ha HECKOJTh-
KO MOT'OJIOBBIX YIIYUIIMIIA YCIOBUS TEXHUYECKOHN peann3aluy 3a1a4 IuHa-
MUKH, HO BO3HHKJIA APYTas MpodiIeMa: Ha KaKOM YPOBHE (PUKCHPOBATH NH-
BECTHUIIMH JJaHHOTO ToAa? Peub uaetr 00 MHBECTUIIMAX B OCHOBHBIC (DOH/IBI
0 KaXKJIOMY TOAY Ha TEKYIIHE IIPOIECCHl BBIOBITUS M 3aMEIICHUS MOIII-
HOCTE, 1 0COOCHHO B HOBBIE TEXHOJIOTMYECKHE Pa3padOTKU B TAHHOM TOTY.

C yuetoMm OOJIBIION HEOMPEACIEHHOCTH W OTBETCTBEHHOCTH TEpe.l
MIPAKTUKOHN B IPUHSATUH TAKOT'O POJA PEIICHUH 3TH 3aTaHsI TOJKHEI OTIpe-
JIENATHCSI CO3JJaHHBIM JUJIsl 3TOTO TOCYJIapCTBEHHBIM COBETOM I10 HOBOM
TEXHUKE, IPOrPaMMHBIM MPOYyKTaM 3JIEKTPOHHBIX TEXHOJIOTHH U T.II. IO
aQHAJIOTHH C COBETOM IO pa3paboTKe HOBBIX BHIIOB BOOPYKCHHUU B 000POH-
HOM BEJIOMCTBE U TIOJJOOHBIMH CTPYKTYpaMu KpyIHbIX Kopropaiuii. Co-
BET MOJDKCH OOBCIUHITH CICIHATICTOB COOTBETCTBYIONIMX HAYYHBIX
Y OMBITHO-KOHCTPYKTOPCKUX OpPraHMU3aIMi Kak B OTPACIIsX — MPOU3BOIU-
TEJISIX, TaK U B OTPACIIAX — MOTPEOUTENIX HOBOU TeXHUKH. OYEeBHIHO, UYTO
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JAHHBIC PEMICHHUS 0 HOBBIM TEXHOJOTHUSIM, 000pYyIOBaHHIO, TIO PEKOH-
CTPYKIIUH WIH CO3IaHUIO MPESANPUATHN U UX pa3MEIICHHUIO, TI0 IIPOU3BO/I-
CTBY HOBBIX BUIOB IIPOTYKITHH JOJDKHBI 00ECIICYNBATH YePe3 POCT IPOU3-
BOJIMUTEIILHOCTH U CHHXKEHHE 0OIeil MaTepranoeMKoCcT 0osiee OBICTpPBI
POCT KOHEYHOT 0 MOTPeOICHUS U (POPMUPOBATH YCIOBHUS BHITIOTHEHUS APY-
TUX CTpaTernyecKux 3anad. IIpu 3ToM HeoOXOAMMO YUUTHIBATH CYPOBBIC
peanuu, a IMEHHO TO, YTO MPUPOCT KOHETHOTO MPOTYKTA C KaXKIBIM FOJIOM
00X0auUTCS TOpOKe, TpeOyst BCe OOIBINEro pocTa MPOU3BOJCTBA KaK €T0
MaTepUAIbHOW OCHOBHI U T.J1. COOTBETCTBYIOIINE YCIOBHS U OTPAKAIOTCS
BO BXOJIHBIX ITapaMeTpax JCHCTBYIOLINX MEKOTPACICBBIX MOACTICH.

ITpuHATHIN TPUHIUT OTPAKCHHSI HMHBECTUITMI B OCHOBHBIC (DOH/IBI HE
TaK U3SIIIEH C TOUKH 3PEHUS YUCTON TEOPUH MOJICTMPOBAHNS, HO OTIPaBAaH
peanbHON MPaKTUKONH. DKOHOMHUKA HCTOPHUCCKHU Pa3BUBAIACH OOIBIIE IM-
MUPUICCKUM TTYTEM, a IMOCTYIAThl YKOHOMHYECKOW TEOPHUHU CITYKIIHA 00-
M (POHOM U OBUIH PE3YyIBTATOM aHAIN3a PEaTbHOM MPAKTHKH.

MHuorue noTpeOuTenr Ha MATeMAaTHYECKUE WHCTPYMEHTBI CMOTPST
C Ha/IKJO0M KaK Ha 4yJ0JIeUCTBEHHOE CPEACTBO, [I03BOJISIOLIEE 10TYyYaTh
MIPOTHO3BI OBICTPO U 6€3 BCAKUX 3aTpaT. Takux HHCTPYMEHTOB, K COXae-
HUI0, HeT. Ha 3ape 3aposkaeHus uaeil o n(puMeHeHUH MaTeMaTHIECKUX Me-
TOJIOB B 3KOHOMHKE HaOJIOAAJIOCh OMpPEICICHHOE MPEyBEINYCHUE BO3-
MOKHOCTEH UX PaclpOoCTPaHEHMs Ha NPUKIAAHOE IUIaHUpoBaHue. B neil-
CTBYIOIINX MEXKOTPACIIEBBIX METOAUKAX MIPOTHO3UPOBAHUS TaBHO OTKAa3a-
JUCHh OT MPESKHUX HAUBHBIX MPEICTABICHUH, YTO COBPEMEHHBIC METOIBI
MO3BOJIAT MOJY4YaTh ONTUMAaIbHBIM MPOU3BOICTBEHHBIN aH. K coxane-
HUIO, METO/bI 00€CIICUNBAIH JHUIb KOMIUICKCHYIO COalIaHCHPOBAHHOCTD
10 BHEIIHUM OTPACIICBBIM U PETrHOHAIBHBIM YCIOBHUSIM, OTPaXKaJlH pacyeT-
HBIC TCHCHIIUU PA3BUTHS IO IKOHOMHUKE B II€JI0M (M B OCHOBHOM B JIOCTa-
TOYHO YKPYIMHECHHBIX TOKA3aTeNAX), a MONydaeMble IO pacderaM IIEeHBI
MIPUHAMAIIUCH TOJIEKO KaK MHTEPIIPETAIINS TBOMCTBEHHBIX OICHOK H T.JI.
DTO MEHBIIIE, YeM OXKHJIAT0Ch Ha TIEPBBIX 3TANaxX NPUMEHEHUS MaTeMaTH-
YEeCKHX METO/0B. TeM He MeHee cielyeT MOAYEPKHYTh, YTO 3a BCEMHU BbI-
MOJTHEHHBIMU pab0TaMU CTOUT OOJIBIION M CKPYIYJIC3HBIN TPYA, U TOCTHUT -
HYTO HE TaK yX MaJo (HE CUMTasl TOTO, YTO pacuyeTHas cOaraHCHpOBaH-
HOCTh MEXKAY OTPACISIMHA U KOHSYHBIMH TIOTPEOUTEISIMHI, PACCPEAOTOUCH-
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HBIMHU TI0 TEPPUTOPUH, BEIOMPAETCS MO ONTHUMH3AIMOHHOMY KPHTEPHIO,
T.€. KaK HaWIy4IIasi U3 BOBMOKHBIX ).

OnbIT peanu3anyuy MeKOTPACIEBBIX M B3aMMOCBA3aHHBIX C HUMH OTpac-
JIEBBIX 33124 MOKA3bIBACT, YTO CO3/IAHHBIC HHCTPYMEHTBI — 9TO CEPHE3HBIN
MIOMOIITHUK MPAaKTUKaM, 3aHUMAIOIIUMCS TOCTPOCHUEM KOMIUIEKCHBIX MPO-
THO30B. Pe3ybTaToM HCIOIh30BaHMS STHX HHCTPYMEHTOB SIBIITEOTCSI KOJTH-
YECTBCHHBIC OI[CHKU HAPOAHO-XO035HCTBEHHON 3HAYMMOCTH BapUAHTOB pa3-
BUTHSL, 3aBHUCAIINX OT OXKHUIAEMBIX CTPYKTYPHBIX H3MEHEHUH TEXHUKO-IKO-
HOMHUYECKUX MapaMeTPOB MIPOU3BOACTB, OT JOMOIHUTEIBHBIX TOTCHIIUATb-
HBIX BO3MOKHOCTEH, OT OrpaHUYeHUI TUOO0 OT X OTCYTCTBUS [2; 5].

Kpome ToT0, C TOMOIIBIO YIOMSHYTHIX MEKOTPACIEBBIX HHCTPYMEH-
TOB HE TOJIBKO MOJYYAIOT aHAJIOTH TPaIUIIMOHHBIM IIPOrHO3aM, TOCTPOCH-
HbIe Ha 0000NICHUH TSHJCHITUI 1 00BhEIMHEHNU OTPACIICBBIX IPOEKTUPO-
BOK, HO H JIOTIOJTHSIOT UX KOJIMYECTBEHHON OIIEHKOH Pe3yIhbTaTOB BO3MOXK-
HBIX HAMPABJICHUH alIbTEPHATUBHBIX OTKJIOHEHUH. JJOCTOMHCTBOM MpUMe-
HEHUS MEKOTPACIIEBBIX MEKPETHOHAIBHBIX MOJEIICH SBISETCS COXPaHEH-
Hasi KOMIUICKCHOCTh, YUYUTHIBAIOIIAs B3aUMOICHCTBHE MAaKCUMAJILHO BO3-
MOYXHOTO YMCJIa yYaCTHUKOB SKOHOMHYECKOTO TIpoIiecca: He TOIbKO Hace-
JIEHUSI, PECYPCOB, OTpacie, Ho U (GhuHaHCOBOU cdepbl. BriatoueHue moc-
JIEMHUX YCIOBHH OTIMYAET KIACCHYCCKHE ITOCTAHOBKU MEKOTPACIEBBIX
WHCTPYMEHTOB [ 1], 1 Ha3pIBAlOTCS OHU MEXKPETHOHATBHBIMU (DMHAHCOBBI-
mu Gamancamu (M®B). Ctpykrypa ¢uHancoBoro 6anaHca BHEIIHE ITOJI-
HOCTBIO CXOHA CO CTPYKTYPOii 00Jiee U3BECTHOTO OOBIYHOTO MEKOTpace-
BOTO OajyaHca MpOM3BOACTBA U pacnpeaenenus npoxykun (MOB), ogna-
KO COZIep)KaHUE HX DJIEMEHTOB Ja)Ke MO YCJIOBUSM MPOU3BOACTBA U pac-
TpeAesIeH s IPOTyKINH (CM. BEPXHIOIO YacTh pHCYHKa 1a) B 0011eM cirydae
MOJKET He COBMazaaTh. Pacmupenue TpagulMOHHBIX MEKOTPACICBBIX MO-
nenel (WM UX THIA) MOCIIe0BaTeNbHO OT HaTypalbHOTO OanaHca K ¢u-
HaHCOBOMY (CM. HI)KHIOIO YacTh PUCYHKA 10) ocyliecTBisieTcs 100aBIeHU-
€M U ICTATH3AINCH PA3TIIHBIX (PTHAHCOBBIX TIOTOKOB C COXPaHCHUEM ITPHH-
unoB noctpoerust o0bryHBIX MOB (pacnipenesnieHue NoToKka U €ro CyMMa).

Ha pucynke npencTtasiieH Ui JaHHOTO rojia U paifioHa » 1o yKpyInHeH-
HBIM TIO3HIIUSAM (PPArMEHT yCIOBUH MOJIEIN MEKPETHOHAIEHOTO MEXKOT-
pacneBoro (pUHAHCOBOTO OanaHca, Pa3leNeHHBIH HAa B3aUMOCBS3aHHBIC
OJIOKH.
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1a
[ononHutenbHble 6anaHckl
K YCIOBUSIM KIAcCU4eCKUX

¢+ MOCTAHOBOK Moaenen

mMaTepuarbHO-BELLECTBEHHOIO
cocTaBa

16

J

BrouHoe mpezcTaBieHne YCIIOBUI MEXOTpacaeBoro (PMHAHCOBOTO OanaHca paiioHa r

Hcmounuxu: Menenmoes b.B. TIporHo3upoBaHie (MHAHCOBBIX IOTOKOB Ha OCHOBE MEKPETHO-

HaJIBHBIX MEXKOTPACIEBBIX MOJelel / DKOHOMHMKA U MareMaTtuueckue Meronsl. — 2016. —

T. 52, Ne 3; Menenmves b.B., Epuios FO.C., Anumnuesa A.A. Meronndeckue peKoMeHa-

LUH IOCTPOCHHSI MEXKPETHOHAIBHOTO MEKOTPACICBOT0 (PMHAHCOBOTO OalaHCa «ILIATEXH-10-
xozbl». — HoBocubupck: Mzn-so UDOIIIT CO PAH, 2010

A —pu3Hak O0Ka oTpacieii (banaHCOB MPOM3BOACTBA U pacIpe/ierne-
HUS IPOJYKIMH): A, — BHYyTPUPETHOHAIBHOE IPOU3BOJICTBO (MOJIOKUTEb-
HOE YHCJIO0) ¥ UCTONB30BaHNE TOBAPOB M YCIYT (OTPUIATEIHLHOE YHCIIO)
B paiioHe r; A, — norpebieHye B pailoHe 7 MPOAYKIUH, IOCTABICHHON 3
paiioHa s; E — eAMHMYHAs MaTpula U3 €IUHUI] [0 JUAroHau U HYJen
B OCTAJIBHOM YacTH).

Z — npu3HaK 0JI0Ka TOTpeOIeHs HacelIeHus (JIOMaITHUX XO3SHCTB):
Z, — coctaB (h)oHJIa HENPOU3BOACTBEHHOI0 NOTpednenus; ZA4, — 3apabot-
Has IJIaTa B OTPACAX; ZZ, — PacX0/ibl HACEIEHHU HAa HEPOU3BOACTBEHHOE
noTpebiieHue; F'Z, — HaJIOI'y ¢ HaceJeH!s, U3MEHEHUE COepeKEeHUI, IToy-
4yeHue TpaHCPEPTOB, TOCOOHI U T.1I.

I — npu3HaK HHBECTUIIMOHHOIO 0J10Ka (KAaIUTaIbHBIX BIOKEHUI): [A4, —
OTpaciIeBbIe KalIUTaIbHBIE BIOKEHHUs; [Z, — BIIO)KEHHs1 HACEIEHHUs B CTPOU-
TEJILCTBO XKUIIbsA; /B, — 0011Ke 110 palioHy BIIOKEHHUS B HE3aBEPILIEHHBIE 00b-
eKThI U Ap.; I],. — o01muii 00beM KanKUTadbHBIX BIOKEHUH 110 pailoHy B 1aH-
HOM TO7Y.

F — npu3Hak 0J710Kka, OTPaXKAIOMIETO JICHE)KHBIE MTOTOKH KPEIUTHO-(H-
HAHCOBBIX U OIOJKETHBIX OTHOILEHMI: F'A, — HaJIOTH, BBIILIATHI IPOLIEHTOB
10 KpeJIMTaM KOMMEPUYECKHUX OaHKOB U T.11.; FF, — 00I1I1e HAaIOrOBBIE 10XO0-
JIbI, CyMMa TIPe/IOCTaBIIEHHBIX KPeUTOB U T.11.; CF',. — 061ue pacxosl 61071-
JKETOB Ha TEPPUTOPHH, CyMMa IOTIOJHHTEIBHO IMOJIYYEHHBIX CPEJCTB IO
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MEKOaHKOBCKOMY KPEIUTOBAHUIO U T.I. B 3aBUCHUMOCTH OT BapUaHTOB I10-
CTaHOBOK M IIEJIEBBIX 33]a4 YacTh (DMHAHCOBBIX MTO3ULIU, HAIPUMEP PACXO-
JIOBAaHME ACHEKHBIX CPEJCTB 10 OTPACIISIM, MOXKET OBITh BBEJICHA B CTPOKY
F (16), a momyuenue cpencts — B cTpoky ¢ npusHakoM C (1a). Ha3panusie
U APYTHE MOTOKHA MOTYT MEHSTHCS MECTAMH B CTPOKAX HIIH OOBETUHSATHCAL.

B —nipu3Hak 6510ka (PUKCHPOBAHHBIX KOHEYHBIX TOTPEOHOCTEH 1 MaTe-
PHaJIbHO-BEIECTBEHHBIX BHEIIHETOPIOBBIX MOTOKOB: B, — pacxojbl Ha
HYKIbI 000POHBI, IPUPOCT 3aMaCOB, IKCIOPT U T.1.; F'B — NeHEeKHBIE OTO-
KH MEXPErHOHAJBHOIO IMJIATeKHOro OamaHca (OTHOILEHUM C «BHEIIHUM
MHPOM»), B TOM YHCJIE€ BO3BPAT HHOCTPAHHBIX KPEIUTOB, HAJIOTH HA BHEIII-
HIOIO TOPTOBJIIO U T.A. B MOJMIHON MeXpernoHaabHON MOCTAHOBKE yCIOBHS
(1a) nyGmupyroTcst MpONOpINOHAIFHO YUCITY PalOHOB 3a1a4u. Mckiroue-
HUE COCTaBJISIIOT TOJBKO (DMHAHCOBBIC MOTOKH (heleparbHOro Oro/KeTa
u llentpansaoro banka, KoTopeie (GOPMHPYIOTCS SAUHBIM OaTaHCOBBIM
YCJIOBUEM JIsl BCEX PAMOHOB.

C — ipy3HaK HepacHpe/IeIeHHbIX (PMHAHCOBBIX MOTOKOB: CF — 0xuIa-
eMoe B MEPCIEKTURE 001Iee KOIUIECTBO JACHET C BKIIOUCHUEM JOIOIHU-
TeIbHOM JieHe)kHOH aMuccuu LlentpanpHoro banka. B onpeneneHHbIx 00-
CTOSAITENIbCTBAX OHA MOXKET OBITH CBSI3aHA C TOKPBITHEM AedunuTa deme-
pasbHOTO OIO/KEeTa, B KOTOPOM YUTEHBI U Ae(DUIUTHI (IPO(UITUTEI) peruo-
HAJIBHBIX OIOKETOB, C JOTONHUTEIBHBIMU JCHEKHBIMU CPEICTBAMU Ha
MOKPBITHE NePUINTA TIIATEKHOTO OaTaHca CTPAHBI, €CIIH JPYTUX CPEICTB —
OT KOMMEPUYECKHX OAaHKOB, IT0 HOBHIM HHOCTPAHHBIM KPEIUTaM, IO OT-
CpOYKaM IJIATEkKEH, 10 MPoAa)ke YaCTH 30JI0TOBATIIOTHOTO pe3epBa U T.11. —
He xBaTaet. [Ipu pa3HbIX mocTaHoBKax ycioBue (16) BkitouaeT puHAHCO-
Bbl€ OTpaciesble 0ToKU (CA,.): YUCTYI0 IPUOBLIb, OCTYIIJIEHHS U3 PETHO-
HaJbHBIX U (heepalbHbIX OI0HKETOB, BKIIOYas JOTAllMU, CyOCHIUU TIPO-
W3BOJCTBY M HACENICHUIO M T.A. AHAJOTHYHO COJAEPKAaHUE MapaMeTpoB
u it Hacenenus (CZ): BEIIaHHBIC pETHOHATBHBIME OaHKaMu 1 LleHTpann-
HBIM BaHKOM KpemuThl, Calib/10 KPEIUTOPCKOH U IeONTOPCKOM 3aT0IKEH-
HOCTEH U APYTHUE TIOTOKH, KOTOPBIE CTAHOBSATCS PEryTUPYIOIINMH (33/1aBac-
MBIMH) 9KOHOMHYECKIMH napamerpamu. Ecim 3amaua M®b pemaercs on-
TUMH3aIIOHHBIMI METOaMHU, TOTIa yciioBue (10) siBisieTcs neneBoi pyHK-
nuei. (B Takux 3agayax 0JTHOBPEMEHHO PACCUNUTHIBAIOTCS M MHICKCHI LIEH. )

B mexoTpacieBom OanaHce IpOU3BOACTBA U pacHpeAeTICHUs TPOAYK-
U, UMEIOIIIEM MEKTyHapOIHOE Ha3BaHUE «3aTPaThl — BBHITYCK» (He3a-

43



b.B. Menenmoes

TOHMPOBAHHAs YacTh yCIoBHH (1@) Ha pUCYHKE), OTPayKEeHBI 10 CEKTOpPaM
SKOHOMHUKH 00BEMBI MPOM3BOJCTBA M MOTPEOJICHHUS MPOAYKINH B HaTY-
PaAITbHOM HJIH JICHE)KHOM BBIPKEHHUH 1 TIPEATIOIIATAETCs, YTO B TOCIEAHEM
cirydae 0O0BEMBI MTPOM3BOACTBA W BBIPYYKH OT MPOAAX coBmamaroT. Ha
MPAKTHUKE K€ OOBIYHO 3TH BEJIMYMHBI HE PABHBI M3-3a HECOBMAICHUS BO
BPEMEHU MOMEHTOB IPOU3BOACTBA, 3aKIIOYCHNUS CACIIOK C IOTPEOUTENSIMU
U TIOJIyUCHHMSI ICHET 3a Pealrn30BaHHYIO MPOIYKIMIO. DTH K€ CTPOKH (PH-
HaHCOBOT0 OanaHca Toraa OyyT MOKa3bIBaTh OOIIHI 00bEM peabHOM BbI-
PyUKH (TIONOKUTENBHBIEC 3IE€MEHTHI) U MOCTYIUICHUE JICHET IO MOCTaBKaM
MPOAYKLINN KOHKPETHBIM MOKYMATENIsIM OT JIPYTHX MPOU3BOAMUTENCH (OT-
punatenbHble 35eMeHThl). CTosOIbl PUHAHCOBOTO OanaHca OyayT OTpa-
KaTbh OIUIATy M3JCPKEK NAaHHOTO MPOU3BOAUTEINS, T.€. IUIATy 33 «CHIPHE»
U yCIIyTH (OTpHUIATEIbHbIC 3JIEMEHTHI), U TOCTYIUICHUE ICHEKHBIX CPE/ICTB
B JAaHHOM T'O/1y: BBIPYUKY, COBIIQJAIONIYIO0 C COOTBETCTBYIOIIUM CTPOUHBIM
3HAa4YCHHUEM, CPEJCTBA MO MOIYUYCHHBIM KpEeIuTaM, CyOCUIUsIM | T.1. (T10-
JIO)KUTEIIbHBIC 1eMeHThI). COCTaB Ha3BaHHBIX CTOJIOIOB (PaKTUYECKHU CO-
OTBETCTBYET MOJIHOMY COCTaBY U3JCPKEK MPOU3BOICTBA. DTO MO3BOJISET
CTPOHUTH 0 MOJAETH YKPYIHEHHBIC IICHBI (MHAEKCHI K OTYETHBIM IICHAM,
B KOTOPBIX POpMUPYETCA UCXOIHASI HH(OPMAIIHS) 0 BCEM BBIJICIICHHBIM
MOMEHTaM BPEMEHHU. B 3THX HOBBIX LIeHAX MEPECUNTHIBAIOTCS BCE (pUHAH-
COBBIC OamaHChl, MpPEACTaBICHHBIE Ha pUCyHKe. KOCBEHHO ymomsHyTOE
BBIIIIC HHCTPYMCHTAIBHOE «HECOBIAZICHUE)» C MMOTOKAMH PeajbHOM Mpak-
THKH OTPaXkaeTcs B U3MEHEHHAX KPEAUTOPCKOM 1 1eONTOPCKOH 3a10KeH-
HOCTEH KaK COCTaBHBIX DJIEMEHTOB YCIOBUH FA,, CA,. YunTeBasg oT™e-
YeHHOe MHAMBHAyaJIbHOE 0 MpoOiieMaTHKe co/epKaHnue aHajora Marte-
PHaTbHO-BEIIECTBEHHBIX MPONOPIMI M COXpaHEHUE NMPHUHIUIIOB (HOpMH-
POBaHMA MOJIEJIEH «3aTPaThl — BBIIIYCK», pAaCHINPEHHBIE KITACCHYECKHE MO-
JIeTM B BUJIE MEXXPETHOHAIBHBIX (PMHAHCOBBIX OATaHCOB I1€7IeCO00pa3HO
Ha3bIBATh «IUIATEXKH — JOXOJBD». B HUX MO OCTPOEHHIO ITOIHOCTHIO CO-
XPaHAIOTCS IPON3BOICTBEHHBIE TOKa3aTelH (3Tar [), 4To mo3BoIIgeT ToBo-
PUTH O COTJIACOBAaHWH KOJIMYECTBEHHBIX 3HAYEHHI IIPOTHO3a 10 KPUTEPHIO
HapOJHO-X03AHCTBeHHOH 3¢ (ekTHBHOCTH (3Tam 1) ¢ KOINYECTBEHHBIMU
MOKa3aTeNsIMH ero GHMHAHCOBOTO obecnedeHns o nHerpyMmenTapuio MOb
(oram II).
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CornacoBaHreM HaIlpaBICHUH Pa3BUTHS YacTel IKOHOMUKH, 0TOOpa-
YKAEMBIX B MOJEIISIX MIPOTHO3UPOBAHHUS, YTOUHSIIOTCS K OPUSHTUPEI 00JIac-
TH OCHOBHBIX PETYJIMPYIOUIUX BO3IEHCTBHH JJIsI BIACTHBIX CTPYKTYp. Tam,
/e peajibHOe OTpaciieBOE COIIACOBAHUE HAJIAXKEHO, YIIOMAHYTOE BO3JIEH-
CTBUE MUHUMAJIBHO, a ISl UH(OPMAIIMOHHOTO 00eCIIeUeHUs TPOTHO3a CO-
XPaAHSIOTCS] MaKpOoarperupoBaHHbIC TPUHIHUIIBI (0€3YCIOBHO, C BBICICHH-
€M KITIOUEBBIX TPOAYKTOB). Tam ke, T1Ie B SKOHOMUKE OKHUIAIOTCS Ipo0IIe-
MBI, KOTOPBIE HEJOCTATOYHO Pa3pelINMbI ITPU ICHCTBYIONIEM X03HCTBEH-
HOM MEXaHHM3ME U JIIS pa3pelIeHns] KOTOPBIX TPEOyeTCs yuacTHe rocyaap-
CTBA, CTPYKTYpHBIE TIO3UIINHU ITPOTHO3a JOJDKHBI OBITH 0OJIee JeTaTn3nupo-
BaHbl. Takoil MeHstonHiics opMaT BXOJIHBIX U BBIXOJHBIX JAHHBIX 00JIeT-
YUT IPOIIECC HHTEPIPETAIINH (POPMHUPOBAHUS ITOIUTHUKHU MTPUHSATHS MTOCTIC-
JTYIOIIUX SKOHOMWYECKHX PEIICHHUH MO €CTECTBEHHBIM ATanaM: CyOCHINH,
JILIOTHBIM KPENUT, TOC3aKa3, peruoHabHas nuddepeHimanus Hamorooo-
JIOXKEHHS TIOJ] IIETH MEKPETHOHAIEHOTO BEIPABHUBAHUS PEHTA0CTBHOCTH
u T.1. JlJist ocTanbHON YacTH HApPOJHOIO XO34MCTBA MPEIoiaraeTcs co-
XpaHCHHE YCIOBUI CaMOpPEryJIMPOBAHUSA, & COOTBETCTBYIOIIHNE TpeOoBa-
HUS K TIPOTHO3Y SBJISFOTCS JIUITH WH()OPMATHBHBEIMU U MOTYT (hOPMHUPO-
BaThCS B MEHEE JICTATM3UPOBAHHON HOMEHKIIATYpE.

PaccmaTpuBaeMbie MEXOTPACIIEBbIC MEKPETHOHABHBIC MOJICIH SIBIIS-
IOTCSL IPAKTUYECKU OTIAKEHHbIMU MHCTpyMeHTamu. [lo mum B UDOIII
CO PAH perymisipHO TIPOBOJSITCSI pacyeThl B COOTBETCTBUU C M3MEHSIIO-
LIeHics COIMAIBLHO-IIOIMTUYECKOI 00OCTAHOBKOM 1 HOBBIMH 3aauaMU DKO-
HOMHYECKOTO Pa3BUTHA [2; u ap.]. (3amaun B TeKymei kiaccupuKanmu
oxBatbiBatoT 20 paiioHOB, 53 oTpaciu B paspese maTmieTok mo 2035 r.
Co3maHHOE MaTeMaTHYECKOe oOecIieueHue [3; u ip.| ¥ TEXHUIECKHe Cpei-
CTBA IO3BOJISIIOT PEAIM30BBIBATH TUHAMUYECKHE 3a/1a4H Ha JII00YI0 pa3yM-
HYI0 JJIUTENBHOCTD, BKItoUas nepuoa 1o 2050 r.) Haubosee n3BecTHhIMU
CUUTAIOTCS, B YACTHOCTH, CIEAYIOIINE: KOJMUYECTBEHHAs OLEHKA BIUSHUS
CaHKIIMiA 3amna a Ha 5KOHOMHKY Poccru, TporHo3 pa3BUTHsI palilOHOB B CBSI-
3 C IPUHUMAEMbIMH OTBETHBIMH MEpaMH B BHUIIE PCATU3AINH TOJTUTHKA
BOCTOYHOT'O BEKTOpPa Pa3BUTHUS U JP.

OCOOCHHOCTBIO YIIOMSIHYTHIX PAaCcUYeTOB SIBIISCTCS MPEHMYIIECTBCHHO
007b1Iasi OTHOCUTEIBHO OCTAJbHBIX PAallOHOB peaklus pocTa SKOHOMHUK
BOCTOYHBIX PalilOHOB, BKJIIOYAsI OTPACIH TpaHcropTa. OparMeHThl IPHHSI-
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TOTO CETOJHS BapHaHTA PAacYeTOB C YIMOMSHYTBIMH aHTHCAHKIIHOHHBIMHU
MepaMU TPEICTaBICHEI B Ta0d. 1 1 2. JlaHHbIe 3TUX TaOIHIl XapaKTepu3y-
10T TaKkKe Pealn3aliio BO3MOXHOCTEH I11eJI€BOTO pa3BUTHsI SYKOHOMUKH,
MPUOIIDKEHNS ero K OOIIEeMHUPOBHIM TEHJCHIIUAM IO TeMIlaM pocta (yc-
JIOBHO MAaKCHMallbHbIH BapUaHT) C COOTBETCTBYIOIIUMH PE3YJIbTHPYIOLIH-
MH TIO TIEPHOJTy CPEeTHETOJOBBIMU TEMITaMH MPUPOCTa KOHEYHOTO TTOTpeo-
nenust Ha yposHe 3,4-4,6%. JlaHHas cTpaTerus pa3BUTUs IPEAIOnaraet
JIOCTaTOYHO BBICOKME MOTPEOHOCTH B MHBECTUIMAX B OCHOBHOM KamuTaml
(cpenueromoBoit mpupoct cocrasiser 6,0-8,6% 1o paccmarpuBaeMoMy
MEPUOY) C COOTBETCTBYIOIINM 00ECIIEUNBAIOIIM POCTOM B HHBECTHUIIU-
OHHBIX OTPACISX MAIIMHOCTPOCHUS M CTPOUTENBCTBA. Takne TpeOoBaHuUs
K KaITUTAJIbHBIM BIIOJKEHHSM OIPEAEISIOTCS MpeAIoaraéMblM COXpaHe-
HHUEM B [IEPCIEKTUBE HANIPSKEHHOCTH U IPYTUX SKOHOMHYECKUX YCIIOBUH,
HalpuMep, BO BHEUIHEH TOProBie, COXpaHEHHE MOJIOKHUTEIFHOTO CalTb/I0
KOTOpOH OTpa)kaeT Helerkue o0s3aTeNbCTBa 110 BO3BPATY B3ATHIX paHee
WHOCTPAaHHBIX KpeanToB ¥ T.4. OcnabieHne 3TUX TpeOoBaHMi, Oe3ycIoB-
HO, J1acT IOJIOXKHUTENbHBIE W3MEHEHHUS B IPEJCTaBJICHHBIX IPOTHO3aX.
IlpunsTue cTpaTeruu IOMOJHUTENBHBIX TOBBIIIEHHBIX BHYTPEHHUX HH-
BECTHITUH MOKET 00ECTIeYHTS elie OoJiee BBICOKHH POCT IMTPOU3BOACTBA, HO
MIPU MOHMKEHUH JUHAMUKN KOHEYHOIO MOTpeOIeHH .

B nenom o noxasaresnsiM Tabi1. 1 MOYKHO cKa3aTh, YTO U B HOBBIX yCIIO-
Busx CHOMPH COXpaHAeT Pa3BUTHE TPAIUIMOHHBIX OTpaciiel crierrain3a-
1un. JlnHaMuKa JJOOBIYH yTIIA, Ta3a, )KeJIEe3HbIX U [IBETHBIX PY/I, TIPON3BO/I-
CTBa METAJIOB, IPEBECHBIX U3 U APYTHX OTpaciel MPEeBhIIaeT Cpel-
Hepoccuiickyto. bonee Toro, caenyeTr NoAUepKHyTh, YTO IO pe3yJIbTaTaM
pacyeToB pa3BUTHE CUOMPCKUX PallOHOB, a Takxke Bo3poxkieHue CeBepHO-
IO MOPCKOTO ITyTH SBJISIFOTCS TIPEIBAPUTEIHHBIM U COITy TCTBYIOIINM JTa-
oM pa3BuTus xo3siictea [lanbHero Bocroka. B uactHocTH, eciny BO3MOXK-
HOCTH CHOMPCKUX pallOHOB B JaHHOH cTpaTeruu (cMm. Tabm. 1, oTpaxaro-
IIyI0 MAaKCHMaJIbHBIM BapWaHT) OyayT CHIDKEHBI XOTs Obl Ha 1-2 1.
[0 MHBECTHLMOHHBIM OTpAcisM, TPaHCHOPTy U moctaBkam no CMII,
TO Npou3BOACTBO Ha JlanbHemM BoCTOke MOXET COKpaTUTbCS Ha
240-260 wmupn py0. B Hagame paccMaTprHBaeMoro Iiepuoja Hu Jio
470500 mapa pyO. k koHity iepuoja. K 2035 r. BO3MOKHOCTH HHBECTHUPO-
BaHWA Taioke OyIyT YMEHBIIEHBI. AHAJIOTHYHBIE ITOCIEACTBUS, XOTS
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Tabnuya 1

IIporno3 AMHAMHUKH CpeIHeroJ0BbIX TeMIIOB Npou3BoAcTBa Mo Cudupu u Poccun
B 2016-2035 rr1., % (BbIOOpPKA M3 53 O0Tpaciieii BapuaHTa «BocTOUHBIN BEKTOP

pa3sBUTUN»)
Cubupb Poccust
Orpacin 2016—(2021-[2026—]|2031—|2016—{2021-|2026—|2031—
2020 | 2025 | 2030 | 2035 | 2020 | 2025 | 2030 | 2035
Jlo6brua yris 106,5|105,9 | 100,9 | 101,5| 104,7 | 104,6 | 100,8 | 100,9
Jlo6b1ua HepTH 100,0 | 97,5 | 98,1 | 99,2 | 97,5 | 98,6 | 96,8 | 99,0
JloObrua raza 99,4 |107,8|103,9|103,8|102,8 |100,9 | 100,5| 96,2
Jlo6bI4a sxene3Ho py bl 100,3 | 100,6 | 100,91 102,8 | 99,1 | 98,7 | 95,9 | 99,5
JloObIua LBETHOM Py /IbI 101,8 [ 101,6 [ 102,5 [ 103,6 | 99,5 | 100,5 | 100,2 | 101,1
[Ipous-Bo apesecHbIx m3pemuit | 101,5 [ 102,3 |1 103,7 [ 104,7 | 99,3 | 99,1 | 103,9 | 106,7
IIpou3-Bo 1eIT0I03bI 107,0(108,5|111,8|106,5(100,3|107,2|104,8|105,4
[Ipoms-Bo KoKCca 106,31 105,2 | 108,1 | 109,0 | 103,2 | 103,6 | 109,5 | 106,5
[Ipous-Bo HedTenpOAYKTOB 102,71 103,21 109,1 | 106,3 | 101,6 | 102,1 | 106,6 | 102,6
Hedrexumus 99,7 | 99,8 | 101,7 | 104,3| 98,8 | 100,0 | 101,0 | 100,6
UepHasi MeTaUTy prust 101,1 | 104,8 [ 105,6 [ 104,2 | 98,0 | 99,8 | 102,8 | 103,9
I[BeTHast MeTaLTyprus 101,0 [ 105,0 [ 103,4 [ 104,6 | 99,2 [ 101,3 | 103,6 | 104,0
MammHocTpoeHue 103,0 | 104,6 | 105,71 104,3 | 102,9 | 108,4 | 107,2 | 109,9
[Ipous-Bo u pacnpeeneHue
3JIEKTPO3Hepruy, ra3a u Boas! | 103,7 | 103,0 | 102,8 | 103,0 | 101,9 | 102,3 | 102,5 | 102,2
CTpoHTeNBCTBO 105,21 107,3 [ 108,7 | 108,2 | 102,6 | 105,4 | 105,5| 107,6
JKenesnonopoxusrii Tparcropr | 101,5| 105,2 [ 104,2 | 104,0 | 105,7 | 105,8 | 102,9 | 101,8
Tpy6onposoausiii Tpancnopt | 110,5 | 108,2 | 108,4 | 104,6 | 101,5 | 106,8 | 106,5 | 101,8
ABTOTpaHCHOPT 106,31 103,8103,0 [ 107,2 | 103,6 | 104,7 | 105,4 | 107,4
ABHaIMOHHBIN TPAHCIIOPT 109,4 | 108,6 | 106,1 | 102,1 | 105,0 | 104,0 | 103,3 [ 101,0
[Torpy3ouHo-pa3rpy3ouHsie
paboThI 106,4 | 104,91 103,3 | 102,9 | 103,8 | 105,5 [ 103,3 | 102,4
BanoBblii BbIyCK 105,3 | 103,6 | 104,1 | 105,1 | 102,1 | 103,4 | 103,5 | 104,2
Tpancropt B 1eiom 108,7 | 106,4 | 102,6 | 104,0 | 104,0 | 104,9 | 104,5| 103,2
[IpomsbiieHHOCTD 103,0 | 102,8 | 103,7 | 105,1 | 100,5 | 102,6 | 103,9 | 104,1
WHBecTHINU B OCH. KaIUATAIl 108,3 [ 109,5 | 109,6 | 109,8 | 107,8 | 106,0 | 107,9 | 108,6
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Tabnuya 2

HuTteppan 3HaYeHHii NPOU3BOACTBEHHBIX MOKa3aTeJIeil 10 0TJeIbHBIM PerHOHAM
Cu6upu no rogam nepuoaa 20162035 rr., %

Hoxasatens UpkyTckas KpaSHO}Ip: Kemepos- [HoBocubup- 3a6afn<aﬂl:—
o0J1. CKHI Kpaii | ckas 00i1. | ckas o0n. | ckuit Kpait

CpenHeromoBoii Tem

BBIITyCKa 103,9-105,6({103,8-104,8[{101,9-105,9{103,7-104,6(101,9-107,7
CpeHero1oBoit Temit

MHBECTULIUH 105,4-115,2(105,7-115,2{105,6-109,2{107,6-109,5110,0-111,0
OTHOIIEHUE CTOUMOCTH

MEXPErHOH. OTIIpaBIIe-

HUS TPY30B K BBIITYCKY 37-69 47-63 84-87 39-79 24-30
CpetHerofoBoit TemI yciyr

Bcex BuoB Tpancropra |103,6-108,1{103,3-109,4{102,6-108,0{103,8-105,2(101,5-109,2

Y B MEHbIIICH cTeneHu, Oy Iy T HaOmoaaTbes Juist JJanpaero Bocroka, ecnu
MOJIUTHKA OTPAaHUUYCHUSI PA3BUTHSI OTpAciel, 00CCIeYNBAIOIINX WHBECTH-
1Mu, OyJIeT peaii30BaHa B 3KOHOMUKE 3aypalibsi (B BOCTOYHOM YacTh Ypaib-
cKoro (hesiepaIbHOrO OKpPYTa).

CrnemyeT OTMETUTh, YTO HOBasl MOJUTHKA TPeOYyeT MOBBIIICHHON HH-
TEHCHUBHOCTH Pa3BHUTHUS TPAHCIIOPTA BO BCEX paliOHAX, a HE TOJIBKO B CH-
OMPCKUX U JaTbHEBOCTOYHBIX, YTO SIBJISICTCS KOCBCHHBIM ITOATBEPIKICHH-
€M HapalluBaHUs WHTCHCHBHOCTH MEXPETHOHAIBHBIX TIEPEBO30K B BOC-
TOYHOM HaIpaBlicHHH. BBICOKas MUHAMHKA poCTa ISl JAHHOTO BapHUaHTa
1 00IIEero TOBBIIIEHHOTO WHBECTUPOBAHUS (IOCIEAHAS CTpoka Taodi. |
1 BTOpas CTpoKa Talu1. 2) XxapaKkTepHa 1 JJIs OTACNBHBIX cyOBhekToB CHOup-
CKOro (hesepaIbHOTO OKpYyTa ¢ HapacTaloIeH K KOHILy TIepHo/ia MHTEHCHB-
HOCTBI0 MEKPETHOHATHHOTO OOMEHa (JIBe MOCJIETHHE CTPOKU Tabdm. 2).
B ocTanmpHBIX pailoHaxX CTpaHBI B CHITY CBI3HOCTH YKOHOMUKH IS peajm3a-
1 0003HAYEHHOH BOCTOYHOH TOJINTHKH NOTPeOyIOTCs ycuus 1o odec-
MEYCHUIO TIPUOPUTETHON JTUHAMHUKHU MPOU3BOAUTENRHOCTH B LleHTpans-
HOM paiioHe, Ha Ypaiie u B [loBoJDKbe, TlIe COrJIacHO pe3ysibTaTaM pacue-
TOB IMEET MECTO BIHSHHE JIUMUTHPOBAHHOCTH YHUCICHHOCTH 3aHSTHIX.

Heo0xoauMo 0TMETHTS elie OZMH BayKHBI MOMEHT B MOAX0aX K MO-
JETUPOBAHUIO, YIIYUIIAIONINX IIPUKIATHBIC JOCTONHCTBA HHCTPYMEHTOB.
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Bce moznenu, moctpoeHHble 1O TUITY Kiaccuueckux [ 1], aaroT Hawydinee
pelIeHne 0 KOHSYHOMY ITOTPEOJICHIIO B HATYPAIBHBIX SAMHUIIAX HITH He-
M3MEHHBIX CTaTUCTHYeCKHX IieHax (9tamn I). [lomydennoe penieHue apiser-
Cs MaTEeMAaTHYECKUM Pe3yJbTAaTOM HapOIHO-XO3SHCTBEHHON d((PEKTHB-
HOCTH. B peanbHOIl 5KOHOMHKE, YTOOBI IOCTUTHYTh TAaKOW pe3yJbTar, hc-
MOJIB3YETCs PYTroil MEXaHU3M — MEXaHHW3M MaKCHMHU3AI[MH KOMMepUec-
KO TIpHUOBLIN, TIPEITOJIAratoNIvi CyIeCTBOBAHUE Pa3BUTON (PMHAHCOBOM
cuctembl. [103TOMy 1OJTHAS TEXHOJIOTHS IPOTHOZUPOBAHUS U NPy CMaT-
puBaet Ha cnemyromuieM mare (3tai 1) nepcrnexkTUBHYIO OIIEHKY OCHOBHBIX
9JIEMEHTOB 3aTpaT M BBITYCKa B [IEHAX TEKYIIUX JIET OyAyIIero mepuoja,
JIOXOJIOB, KOJMYECTBA JICHET, (PMHAHCOBBIX ITOTOKOB KPEAUTHOH U OIOA-
xKeTHoU cucteM. C MX TOMOIIBIO I1IefieBas yCTAHOBKA «HAPOJHO-XO035M-
cTBeHHasA 3¢ (HEKTUBHOCTHY MEPEBOIUTCS B KOMMEPUECKHUE ITOKA3aTENN pe-
QIBHOTO XO3SIICTBEHHOI'0 MEXaHW3Ma OTpacieil «3aTparbl — MPUOBLIB»
B paMKaxX Ha3BaHHOTO BBIIIEC HHCTPYMEHTA IIJIATEXKH — JOXOIbD». J{ms pac-
CMOTPEHHOTO BapHwaHTa pa3BUTHA (cM. TaOs. 1), 3aJaHHBIX HaJOTOBBIX
HOPMAaTHBOB U TUIIOTE3bl COXPAaHEHUs JOXOIHOCTH B ITOAABJIAIOIIEM YHUCIIEe
oTpaciiell ¥ CO CACPXKAHHOM AMHAMUKOW HapalUBaHUS JECHEKHOW MaccChl
COOTBETCTBYIOIIIME pPAacUYETHbIE TEHJICHIIMKM 0000IaronmX (HUHAHCOBBIX
ToKa3aTelneil mpeacTaBieHbl B TaoI. 3.

Mopenu «IaTexu — J10X0/bl» MO3BOJISIOT CPABHUBATH UCXOJHYIO OT-
pacieByI0 peHTa0CIBHOCTh C PacYeTHOMN, 3aBUCSINEH OT YPOBHS TEKYIIIUX

Tabnuya 3

JIMHAMHKA CPeHEroI0BbIX TEMIOB H3MEHEeHHsI MPOrHO3HbIX (PUHAHCOBBIX
MOTOKOB, %

Cubupb Poccust
TTokazaTenb
2016-2020 | 2021-2025 | 20162020 | 2021-2025
®Don/1 3apabOTHOM MIATHI 1053 103,2 106,0 103,0
J10X0/1bI pernoHaNbHBIX OIKETOB 108,7 107,2 108,2 107,0
KpeanTsl koMmMepueckux 0aHKOB 100,5 100,1 105,5 101,6
Jloxonsl denepanpHOro OroKeTa 110,0 108,3 108,4 102,9
Jenexnsie moroku LIb (Macca nener) 103,8 100,6 105,6 102,4

Pernon: sxonomuka u cormosnorus, 2018, Ne 3 (99) 49
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IeH B OyAyIeM M OXKHIAeMOH XO3SUCTBCHHOH MONUTHKH, OLCHUBATH
MpeayaraeMbelii ypoBEeHb HAJOTOB, OaJlaHCHPOBATh JOXONBI OIOKETOB
B 3aBHCHMOCTH OT IIPE/IIIOIaraeMbIX PacXo/I0B, OIIEHUBATH JOXO0/IbI Hace-
JIeHUs1, TOTPEOHOCTH B KPEeUTaX M BIHMSHHUE ACHEKHOH dYMHICCHH (HE00X0-
JIMMOM Macchl JieHer). HampuMep, kak N3BeCTHO, MOBBIIICHNE TIPOLIEHTOB
0aHKOBCKHMX CTaBOK HE CTHMYJIUPYET IPOIECCH KPEAUTOBAHHS B SKOHO-
MHKE 1 B KOHEYHOM CYETe €€ POCT, XOTS M pelaeT JIpyTrue 3aaqu, Harpu-
Mep 0 OTPaHWYEHHUIO TTOKYTIKN BATIOTHI, KOCBEHHO — 10 OTPaHNYEHUIO HM-
nopTa (Kak OTBETHBIX CAaHKIIMOHHBIX MeP), BBIBO3a KalNTaja, 10 CTUMYJIH-
POBAHHIO SKCIOPTA, TI0 COKPAIECHNIO O0IIIEro BAIOTHOTO toira. [losromy
BBOJMMAs sl OOCITY’)KUBaHNS SKOHOMHKH Macca JEHET M BBICOKHE Ipo-
[IEHTHBIE CTaBKH PEaJbHO MOTYT 3aTPYyAHATH pean3alfio IMPOrHo3a pas-
BUTHSA ITPOM3BOICTBA. PacdyeTHble OKa3zaTeny pUHAHCOBOI 33/1a41 yKa3bl-
BAlOT HAIpaBJICHUS KOPPEKIMH MCXOJHBIX HOPMATHBHBIX ITOKa3aTeleH,
9TOOBI OHM 00ECIIeUnBAIIM OTPAcIeBbIe M PErHOHATBHBIE (PMHAHCOBBIE MO-
TOKH c(hepbl oOpareHus, HalpuMep, IPH OTYETHOH WM JPYTOH OXHIae-
MO Macce JeHer, He OONBIINX Pe3yJNbTHPYIOMNX KPEIUTHBIX CTaBKax
W PYTHUX clenn(UUECcKUX MTapaMeTpax peryJnpoBanus (GUHaHCOBOH cde-
PBI, BKITIOYasi HEO0OXOIMMOCTD JAEHEKHON SMUCCHH.

Yactnyao 0000IIeHHAs pacdyeTHas AWHAMHUKA (PMHAHCOBBIX MTOTOKOB
mpezcTaByieHa B Tabi. 3 B IIeHaX COOTBETCTBYIOINX JieT. OHM MOKa3bIBa-
10T, 9TO JUIS MCXOJHOI'O BapHaHTa IPOTHO3a Pa3BUTHS SKOHOMHUKH (CM.
Tabn. 1, 2) paccuMTHIBAIOTCA MMEHHO COaJaHCHMPOBAaHHBIE (DHHAHCOBBIC
notoku. M3 o01ieit nx XapaKTeprUCTHKH CIIeTyeT OTMETHTh TaKylo 0COOEH-
HOCTH: B IPHHATOM (DMHAHCOBOM BapHaHTE JHMHAMHKa CyMMapHBIX HaJO-
TOBBIX JIOXOZOB (BTOpas M Ue€TBEPTasi CTPOKH TA0M. 3) perHOHABHBIX 001
ETOB K KOHILy PacCMaTpHUBAEMOTO IepHOJIa HAaYMHAST IpeodaiaTh Haj
JTMHAMHKOHN 10x010B (eaepansroro Oromxera. (Ilo paifonam ykasanHoe
COOTHOIIIEHUE 0oJiee pa3HOOOpa3HO M HE OTIMYACTCS OJHO3HAYHOCTEIO.
B gactHOCTH, IO CHOMPH B 11€7I0M COXpaHAETCs TPUOPUTETHAS THHAMHUKA
T0X070B (pesrepaIbHOTO OF0KETa TS BCeX Iepruo10B.) COOTHOMICHHE V-
HaMHKH{ HAJIOTOBBIX JI0XO/JI0B PETHOHAIBHBIX OI0/DKETOB M JMHAMHKH Ha-
JIOTOBBIX JI0XOJIOB (peaepanbHOro OI0KeTa MOYKET U3MEHATHCS 10 BapH-
aHTaM (PMHAHCOBOW ITTOJIUTHKH B COOTBETCTBHH C BapbHPOBAHMEM 3a/1aH-
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HBIX COOTHOIIEHHWH HAJIOTOB, HO 3TO CBSA3aHO M C U3MEHEHHEM CTPYKTYp-
HOH TIOJIMTHKH PAaCcX0J0BAaHHS OIOJDKETHBIX CPE/ICTB.

3aMeTHM TakXkKe, 4TO pacuyeTHbIe (PMHAHCOBBIE TIPOTIOPIINHU 3aBHCAT OT
MPUHATHIX MOCBIIOK OTHOCHTEIHLHO HOPMAaTHBOB HAJOTOB, MOTPEOHOCTH
B KpeIuTax, OTPACIEBBIX JIOXOIOB M OIUIATHl TpyAad. st MpHHATOTO WX
YPOBHSA 1 MOJTYYEHHOT0 6a30BOT0 MPOTHO3HOT'O BEICOKOTO POCTa 3KOHOMH-
ku (cM. Tabm. 1) obecreunBaeTCs B IEPCIICKTHBE 3HAYMMEIA POCT U JI0XO-
JIOB HaceleHus (mepBas cTpoka Tadi. 3), u T0X0I0B (eneparTbHOro Oro-
xera. BaxxHo TO, 4TO OanaHc GUHAHCOBBIX MOTOKOB IOCTUTAETCS TIPAKTHU-
YEeCKH MPH KOJIMYECTBEHHO MEHBIIHNX TEMITaX MPHUPOCTa MACCHI ICHET U 00b-
€MOB BBIIaBAEMbIX KPEIUTOB, Y€M MO HA3BAHHBIM JIOXOAAM HACEJICHUS.
Takum o00pa3oM, 0OcIy’XMBaHHE BO3pPOCHINX OO0OBEMOB IPOHM3BOACTBA
B paccMaTpHBacMOM BapHaHTE MaTepHaIbHO-BEIIECTBEHHOTO IPOTHO3a
o0ecrieunBaeTcsi OTHOCHTENBHO yMEHBINAIomeics JMHAMUKO Macchl Jie-
HeT. DTO OTpakaeTcs B MEHBIINX pacyeTHBIX TEMITaX ee MPHPOCTa 1o ro-
nam nepuoga (5,6-2,4%) B cpaBHEHHN ¢ HAOJIIOAABITUMICS B TIPEIIIICCT-
BYIOIIMX OTYETHBIX Teprojaax. COMyTCTBYIONMM JaHHOMY ITOJ0KEHHIO
SIBIISIETCS] OTHOCHTEIJIFHOE CHI)KEHHE M a0COTIOTHBIX 3HAYEHUH pacdeTHOTO
oO1ero nHAEKCca M3MEHEHHS LIeH K KOHITY PacCMaTpHUBAEMOTO IepHo/Ia: 1o
pacuetam 10 1,3—1,0% cpeaHeronossix TeMIoB npupocta. [lomyuenue ta-
KOTO pe3ysbTaTa yKa3blBaeT Ha OJHO W3 HANpPaBJICHHH ITOJINTHKN PEryI-
poBaHMA MHQIAIMK — CIep)KUBAaHHE pPOCTa OOIIEro KOJMYecTBa JEHET
1 yMEHBIIIeHNE KPEJUTHBIX CTABOK, CIIOCOOCTBYIONINX YBEIHYECHHIO 000-
padMBaeMOCTH JICHEXKHBIX CpeCcTB. Bee 3To, Kak n Apyrue HHCTPYMEHTHI
peallbHOI MOHETapHOU NOIUTUKH [4; U Ip.], COAEHCTBYET MON0KUTEIBHO-
MY BIIMSHHIO Ha X034HCTBA peabHOT0 CEKTOpa C TIOMOIIBI0 OOJbIIeH 1oc-
TYMHOCTH OaHKOBCKHUX KpeauToB. [Ipu npyromM BapnanTe 3KOHOMHYECKOTO
perynMpoBaHus, KOT/ia, HalpUMep, MOTYT BOSHUKHYTh TPYIAHOCTH C IIO-
KPBITHEM BHEUTHHX KOPITOPATUBHBIX JIOJTOB MM OKHJIAETCS yBEIHUCHHUE
MpoTHO3MpyeMoro aeduimra enepanbHOro 010pKeTa 1 T. 1., HEOOXOIHMO
OLIEHWUTH CUTYAIHIO C APYTHMH, OOIBIINMH ITapaMeTpaMu JeHEe)KHON Mac-
cel. B HOBOM (hMHAHCOBOM NPOTHO3€ TMHAMUKA PACUETHBIX MOKa3aTenei
M MIX COOTHOIIEHHH Oy/eT IpyTas, He NCKIoYatomas 1 0oee ToBBIIIaio-
IIMecst TOJIOBbIe MHAEKCH IeH. TakuM 00pa3oM, MHCTpyMEHTapuil gaeT
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BO3MO’KHOCTH KOJIMUECTBCHHO OIICHUTH ITOCICACTBUS MPUHSATHS TOW WA
WHOU NE€HEKHOU ITOJIUTUKH.

Koneuno, BeIpaboTKa KOHKPETHBIX MEp AJISl PEATbHOTO OCYIIECTBIIE-
HUS IPOTHO30B OTHOCHUTCS K OPTaHU3AI[MOHHO-UHCTUTYLIMOHATIBHOH Ccde-
e PKOHOMHMKH, HO IIPECTaBICHHAs HaMU 00J1aCTh 3HAHUH SBJISIETCS €€ CO-
craBasitoleil. Onpe/eneHHbple CJI0KHOCTH €CTh B MH(POPMAIIMOHHOM obec-
MEYCHUH, TOCTYITHOCTh KOTOPOTO OTIPENENSIeTCS 3allIUTON KOMMEPUIECKOH
TaliHbl NpeAnpuiaTuil U komnanuid. Huzkas 10cToBEepHOCTh BXOJHON MH-
(dopMaIiy CHIDKACT MPUKIATHYIO0 3HAYMMOCTD IOJTy9aeMBIX IIPOTHO30B,
nenasi ux OOJbIIE SKCIIEPUMEHTATbHBIMU. CMEXHAsi MHCTPYyMCEHTANbHAS
00J1aCTh UMEET TaKXKe CIEAYoIIyIo crienuduxy. MexoTpacieBbie OaiaH-
CBI, HAIIPUMEP, COCTABIISAIOTCS OOBIYHO B YUCTBIX OTPACIISX C OJTHUM IIPOU3-
BOJWUMBIM TIPOIYKTOM, HO MCXOJHBIM OTYETHBIM MATEPHUAIIOM SIBIISIOTCS
XO3SUCTBEHHBIC OTPACIH ¢ HECKOJIHKUMHU MTPOU3BOJIUMBIMHU TIPOTyKTAMH.
[lepexon mpyr oT Apyra CTaTHCTUIECKH BO3MOXKCH. IHCTpYMEHTHI 1T03BO-
JISIIOT 0TOOpaxaTh CTPYKTYPHO HOBBIC TIPOU3BOICTBA (ITPOCKTHI PA3BUTHS)
B BHJIE OTJCIBHBIX TPYMI crocoboB. TexuHuueckas peanuszanus JaHHBIX
MIOCTAHOBOK HE BBI3BIBACT Tpyaa. M Tak panee.

OnBIT NPUMEHEHHSI MEKOTPACTIEBBIX MEKPETHOHATIBHBIX HHCTPYMEH-
TOB IIOKA3bIBACT, YTO PACUETHBIC MaTEPUANIBI U MOJICIIH, TIpeAIaracMbie Oe-
3YCJIIOBHO CHJIBHBIMH OTPAC/IEBBIMU IIKOIAMHU (TZI¢ MOATOTABIMBAIOTCS
MIPOTHO3EI B O0JIee IETATN3NPOBAHHON HOMEHKIIATYPE), B IIEIIOM HEAOCTA-
TOYHBI JIJIs1 KOMILIEKCHOT'O MPOTHO3UPOBAHUS B3aUMHO COATaHCHPOBAHHO-
T'0 Pa3BHUTHUS HA PA3TUUHBIX TEPPUTOPHSIX CTPAHBI C YIETOM HAPOIHO-XO3STH-
CTBEHHBIX (2 HE TOJIHKO KOMMEPUYECKHX) OIICHOK MOJIUTUKHU B 00JIaCTH UH-
BECTHUIIMH, YCIOBUI pPa3BUTHUS U pa3MEIICHUS IIPOU3BOJCTBA U KOHEUHOTO
notpebieHus: HacenaeHus. Llens peanusanyuyu OTMEUEHHBIX MPEATIOKCHUN
COCTOHWT B TOM, YTOOBI MEKPETHOHAIBHBIC MEKOTPACIEBBIC TPOTHO3BI
KOMIUTIEKCHO OOBEIMHSIN O0JIee AeTATH3UPOBAHHBIC OTPACIIEBEIC H PETHO-
HAJBHBIC pa3pabOTKH IO COMUANTEHO-)KOHOMIUECKOMY Pa3BUTHIO, & HE SIB-
JISUTACh ABTOHOMHBIMH JICKJIapaIlisiIMM, HE CBA3aHHBIMU C KOHKPETHBIM
SKOHOMHYECKUM IIPOCTPAHCTBOM, U OOJIbILIE MPHOIMKAINUCH K PeaTbHOC-
Tu. Kpome TOro, mpon3BOUTENSIM U OpraHaM yIpaBICHUs] HU3IIETO YPOB-
HS TOJDKHA OBITHh BO MHOTOM BHJHA OXHJaeMasi MEpCHeKTHBA, 0COOCHHO
BHCIIHSAS IS KOHKPETHBIX dKOHOMHYECKUX CYOBEKTOB. B 3TOM ciryuae
OHH OYJyT JIydIlle TOATOTOBICHBI K IPUHATHIO U KOPPEKTHPOBKE HEOOXO-
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JMMBIX XO3SICTBEHHBIX PEIIEHHUH M0 POCTY ITPOU3BOACTBA, reorpaduu mo-
CTaBOK M COBITA MPOJYKINH C 0OecTIedeHHeM PEeHTa0eIbHOM esiTenbHOC-
TH. YNPaBJSIOIIMM BBICHIUM CTPYKTYypaM HPH 3TOM TOXKE HEOOXOANUMEI
KOJIMYECTBEHHbIEC MPEACTABICHUS O (PUHAHCOBBIX YCIOBHAX MPOM3BOJ-
CTBEHHOW Cpefibl, O KPeAUTOBaHUM, HHQISILUH, YPOBHE I0XOI0B, O cOa-
JIAHCHPOBAHHOCTH HAJIOTOB, OIO[PKETOB, FOC3aKa30B U T.J. Il 000CHOBA-
HUS TEKyIIeH KOPPEKINU NepeurCIeHHBIX IPSMBIX M KOCBEHHBIX ((hrHaH-
COBBIX) PErYJIATOPOB, BKIIOUAs JCHEKHYIO dMHCCHI0. Bee atn hyHKnnm
o0ecrieunBaloTCs apaMeTpaMn YJKOHOMUYECKON TTOJTUTHKH, KOTOPBIE pac-
CYUTBIBAIOTCS C TOMOIIBIO TTOCTIETHIX MOAN(UKAINH TOCTAHOBOK MEKOT-
pacieBbIX HHCTpyMeHTOB. COOTBETCTBYIOMINE PAOOTHI IO KOMIUICKCHBIM
OLICHKaM SKOHOMMYECKHX IIPOTHO30B Pa3BUTHS CTPAaHbl B MHOTOPETHO-
HaJIbHOM pa3pe3e MOKa 3aHMMAalOT MECTO Ha IIOATOTOBUTEIBHBIX dTaIax
BBIPAOOTKHU PeabHOW SKOHOMHYECKOH TOJIMTHKH Ha IPOCTPAHCTBE TEPPU-
TOPHH, HO Pa3BUTHE UX C IOMOIIIBIO Ha3BaHHBIX HHCTPYMEHTOB BO3MOYKHO.
Hpyrux >QQeKTHBHBIX M OJHOBPEMEHHO KOMITAKTHBIX HHCTPYMEHTOB
MEKOTPACIEBOT0 COANTaHCHPOBAHMS JIOKAJIbHBIX MHOTOHOMEHKJIATYPHBIX
IPOrHO30B HE CYLIECTBYET.

[TonoXHUTeTbHBIM MOMEHTOM B II€peX0/ie K MOCIEIHUM BEPCUSIM HH-
CTPYMEHTOB IPOTHO3UPOBAHUS ABIISAETCS TaKKe COXpPaHEHHE COOTBETCT-
BUS BXOJHBIX HH()OPMAITMOHHBIX YCIOBHH, 3aJI0KEHHBIX PHHITUIIOB MO-
IeINPOBaHMS U PE3YJIbTHPYIOIMX PEICHUH aTpudyTaM S5KOHOMUYECKOIT
TeopuH. YKa3aHHbIE MOAECIHU IPH 3TOM COXPAaHSAIOT CTPOIOCTh MaTeMaTH-
YeCKHX 3aJay, YTO JaeT BO3MOXKHOCTb IPUMEHSATH K HUM MHOTHE JOCTHKE-
HHMS TOYHBIX HayK (CBEACHHME K YNOPSIOYEHHOMY (hopMann3oBaHHOMY
1 KOMITaKTHOMY OIHMCAHHUIO OOJBIINX MH(OPMAIMOHHBIX MacCHBOB, MO-
3BOJIAIOIMINX TIPUMEHATh MAIMHHYIO 00padOTKy, CTaHAAPTHBIE ONTHMHU3a-
IIMOHHbIE METObI PEIICHHNS U T.11.), BCE OOJIbIIIe MPUOIIKasCh K eTaln31-
POBAaHHOMY OTIMCAHHIO MPOIECCOB PEabHOW 3KOHOMHKH. DTO TOIMYTHO
obJieryaer npenojaBaHue HOJUTIKOHOMHUU U MHOTHX SKOHOMHYECKUX JIHC-
LWIUIMH 32 CYET UX KOMIUIEKCHOTO TEMaTHYECKOTr0 00ObEIMHEHHS B OJHOM
uHCTpyMeHTapuu. [1o BpeMEHHBIM XapaKTEepUCTHUKAM HCIIONIb3YIOTCS aHa-
JIOTUYHBIE HOMyLIeHus. B yacTHOCTH, XapakTep copepKaHus TeopeTHyec-
KHX KYPCOB JJI TPOCTOTHI BOCIIPHATHS YCIIOBHO COOTBETCTBYET CTATHYECKO-
MY COCTOSIHHIO SKOHOMHKH, a CIIO’KHBIE KaTerOpHH JUHAMHYECKHUX IIPO-
[IECCOB B HAYaJILHBIX Kypcax CoJepKaTelIbHO YacTo JIUIIb MOCTYIHPYIOTCS.
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B 9acTy THMUYHBIX PErHOHANBHBIX OTPAaHIMYSHNH 110 YUCICHHOCTH 3a-
HSTBIX U CTENEHH MX UCIIOJIb30BaHUS OYCBH/IHA ACCOIMAIUS C IOHATHEM
CTOMMOCTH (3aTpaT 0OIIECTBEHHO HEOOXOIUMOTO TpyAa). Moenh MOKET
YUUTBIBATh TAKXKE M BCIO JICSTEIBHOCTh YeJIOBEKa: paboTy B mpuycajeo-
HBIX XO34HCTBAaX, OTPESIICHHYIO YacTh TPy/ia B HATYPAIILHOM XO3SHCTBE
1 T.II. DTa 1A TeIHbHOCTh, MOXKHO CUUTATh, OIPE/IENIIET OOIIYI0 CTOUMOCTD
B OTJIIMYHE OT KJIACCHYECKOTO MOHATHS CTOMMOCTH KaK Tpy/a, MPHHATOTO
001ecTBOM (10 KyIIJICHHOW O0IIecTBOM MpOAyKIuu). [Ipu monenuposa-
HUU (PUHAHCOBBIX 0aJaHCOB M MPOIIECCOB IIEHOOOPA30BaHMs BBEIICHUE
MpeCTaBIICHHS O MepepacipeielieHH CTOMMOCTH C IIOMOIIBIO 1IeH B HO-
HATHE TOTPEONTETHHON CTOMMOCTH JeTaeT 0oJiee MPO3padHbIM CoJepKa-
HHUE W TPOUCXOXKICHHE TOCIIeHEH, KOT1a HeM3MEHHOe coJiepKaHue 00-
IIECTBEHHO HEOOXOIUMBIX 3aTPaT TPY/a Yepe3 AJIEMEHTHI LIEHOBOW 3HAYH-
MOCTH (LIEHHOCTH) MIPOJIYKTOB, PEHTHI PErHOHAIIBHBIX PECYPCOB, HAJIOTOB,
TEKYIIUX 3aTpart, 3apaboTHOI 11Tkl IPeoOpa3yoTCs B epepacipe/ielieH-
HYI0", B KOHEUHOM CUeTe Pe3ylIbTHPYIONIYIO (IIOTPeGHTENbHYI0) CTOU-
MOCTb ISl KaXJIOTO ITPOM3BOACTBEHHOTO dTarna M T.11. Takas aHamoroBas
MHTEpIIpeTanys cTajga BO3MOXXHON MMEHHO ITOTOMY, 4YTO C IIOMOIIbI0 HO-
BBIX HHCTPYMEHTOB MOYKHO PAaCCYMTHIBATh YKPYITHEHHbIC LIEHbI (MHICKCHI
teH). OTMEUeHHbIC U JIPYyTHe DIIEMEHTHI PEryJIssTOPOB COBPEMEHHOI HKO-
HOMUKH: KPEJIUThI, HAJIOTH, [1apaMETPhI JACHEKHOTr0 00palieH s 1 T. 1., o~
Jy94aeMble 10 TIOCJICTHUM MOCTaHOBKaM HHCTPYMEHTOB, — TOXKE SABIISIOTCS
UX BXHBIMH JOCTOMHCTBaMH, HY)XHBIMH OJKCIEpPTaM, 3aHUMAIOIIMMCS
MIPOTHO3aMH KOMITIIEKCHOT'0 3KOHOMHYECKOTO ITPOTHO3HPOBAHHS.

Taxum 00pa3oM, 10 HAKOTUICHHOMY OTIBITY ITOCTIETHHE MO (UKAITNT
MEKOTPACIIEBBIX MEKPETHOHAILHBIX MHCTPYMEHTOB 00€CIICYHBAIOT MOJTY-
YEeHUE MPOTHO30B Pa3BUTHs KOHOMHUKH, HE TOJIbKO COXPaHsisi COOTBET-
CTBHE KJIACCHUYECKUM NPUHIIMIIAM KOHOMHYECKOH TEOpUH, HO U 3aKpell-
JIs151 HOBBIE TTOJIOKEHHS O YMCICHHBIX 3HAYSHNAX HApOIHO-XO3sHCTBEHHON
3G PEKTUBHOCTH U COTIIACOBAHHBIX C HUMH 3HAYEHNAX KOMMepUecKoi 3¢-
(DEeKTHBHOCTH OTpACIIEH-TIPOU3BOIUTEIICH.

* «Ilepexynuky, MoKymas 1Mo 3aHMKEHHON LIEHE TOBAp y HMPOU3BOAUTEINS, Iie-
pepacmpeiensier yacTh J00aBIeHHOH cTonMOCTH rocneaHero. KomndyecTBeHHbIE Xapak-
TEPUCTHKH YKa3aHHBIX IPOIECCOB MEHSIOTCS IIPH pacyeTe Pa3IMIHBIX BAPHAHTOB OXKH-
JTaeMOH OTpacieBOil PeHTA0CILHOCTH.
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POSITIVE COMPROMISES IN CONSTRUCTING
INTERREGIONAL INPUT-OUTPUT TOOLS
FOR FORECASTING ECONOMIC DEVELOPMENT

Based on extensive experience in modeling the economy of the regions and
in experimental calculations for forecasting economic development, the article
determines the real area of use of interregional input-output models and defines
approaches to bring existing scientific instruments closer to the solutions
of relevant applied problems. The current economic and mathematical models
limit the possibilities of theoretical modeling but allow obtaining the forecasts
that experts need at present. From experience gained, the latest modifications
of interregional input-output tools provide forecasts for the economic develop-
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ment in material and financial composition, not only maintaining compliance
with the classical principles of economic theory, but also fixing new provisions
on the possible obtaining of numerical values of the national economic effici-
ency and agreeing them with the commercial efficiency of manufacturing
industries.

Keywords: interregional input-output optimization models for forecasting
economic development; forecast; finance
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