


3ayeM HY:KHbI OI0’K€THbIE MPaBHJIa?

BromkeTHBIMH ~ TIpaBWJIaMH  HA3bIBAalOT  O(HIIMATIBLHO  YCTAHOBJICHHBIE  KOJIMYCCTBCHHBIC
OrpaHWYeHHUs, HaKJIaJbIBaCMbIC Ha OMNpEACIEHHBIC TOKa3aTeld OIOMKETHOU IOJIUTUKH, B YHCIIES
KOTOPBIX 00BEM TrOCYIapCTBEHHOTO JI0JITA, BEJIMUMHA OIOMKETHOTO JACHUIINTA, PACXOABI M JOXOIBI
OrOIKeTa U Jpyrue mapameTpbl

Ilenu OrOMKETHBIX MPABUIL: KroueBble MHIMKATOPBHI:
[Kopits, Symansky, 1998; IMF, 2009] [Schick, 2003; Perry, 2008]
JlonrocpouHasi yCTOWYMBOCTh OrpanuyeHue TEMIIOB POCTa rOCI0Jra
OIOKETHOU CUCTEMBI u aeduiura Oromkera

OO0ecnieueHre KOHTPUUKINYHOCTH

MakposKoHOMHYECKas CTaOMIBHOCTh .
OIOKETHOU TTOJIUTUKA
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HOpMaTI/IBHI)Ie eJJan.

«CobOmoaeHne OamaHca Mexay oOecriedyeHHeM [OJTOBOM YCTOMYMBOCTH, IOJTOCPOYHOM
cOaJaHCUPOBAHHOCTH OIOMKETHOW CHCTEMBI, C OJHOW CTOPOHBI, U YCTOHMYUBBIM COLHAJIHHO-
DKOHOMHYECKHM DPa3BHTHEM, C IPYrod CTOPOHBI, TpeOyeT, YToObl (hOPMHPOBAHHE OCHOBHBIX
OIOJKETHBIX XapaKTEPUCTHUK U B 11€JIOM OIOKETHOM MOJUTUKH MPOUCXOANIIO HCKIIFOUUTEIBHO Ha
OCHOBE KOHCTPYKIIMM OFODKETHBIX mpaBwil. CTporoe coOJIOJICHHE KOJIMYECTBEHHBIX
OrpaHUYeHUH Ha OIOJUKETHBIE IapaMeTphbl SIBISETCS BaKHEHIINM CpPEACTBOM CHIDKEHHS
CBSI3aHHBIX C OIO/DKETHOW TIOJNMTHUKOW PHUCKOB Ui MaKpOSKOHOMHYECKOW M (DHUHAHCOBOM
CTaOMIIBHOCTHY

Konyenyus nosviwenus sghghexmuenocmu 6100xcemuwvix pacxooos 6 2019 — 2024 ze.

XapakTepHble 0CO0EHHOCTH
®*  OrpanunueHus Ha CTPYKTYPHBIA OastaHC enepanbHOTo O0KeTa!
Lenesou 6anranc = CmpykmypHwvie 00x00bl — PakmuyecKue pacxoovl

®*  CTpyKTypHBIE J0XOJbl — 3TO CyMMa JOJTOCPOYHOIO U PaBHOBECHOIrO (6a30BOro)
00BEMa pECypCHBIX JOXO/I0B U BCEX OCTAIBHBIX JOXO/I0B

®* Hamuume cyBepeHHOro (OoHIA U ONPEAETEHHOTO MEXaHHM3Ma €ro IOMOJHEHUS U
pacxo10BaHus

®*  KopoTkuii )KU3HEHHBIN LUK

brogxernnie npasuiaa B Poccuu
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2004-2007 rr.
«Crabmnm3aoHHbIH GoHI)

2008 r.
«HenedTtera3oBsiii OFOKET

2013-2014 rr.
«CKOB3SIIIIas CPETHSS

2018 — mau. 2020 rr.
«KecTkue orpaHHUYCHUSN

2021 — nau. 2022 rr.
«Hopmanuzauus»

2023 r.
«DUKCUPOBAHHBIN 0A30BBIN 10XO»




MOTI/IBaIII/IH H IHEeJIb UCCJIICA0BAHUA

IIpoGaema: yactas cMeHa OrOKETHBIX MpaBwil B Poccuu McKa)kaeT MPUHIIMIIBI OCHOBAHHOM Ha
MpaBUjiaX MOJUTUKU U BBI3BIBAET COMHEHHUS B 1[EJIECOO0OPA3ZHOCTH UX MPUMEHEHUS

HoBu3HA. OTCYTCTBHE WCCIACIOBAHUMN, ITOCBAIIEHHBIX OIICHKE BIMSHHS COBOKYITHOTO OIIBITa
NpUMEHEHHS OIO/DKETHBIX TIPaBHJI Ha TPACKTOPHUIO PA3BUTHS OCHOBHBIX XapaKTEPHUCTHK
OIOKETHO-HAJIOTOBOU ITOJIUTUKHA

UccaenoBareabCKuil BONPOC. «B Kaxkou cmenenu HENOCMOSHHOE HNPUMEHeHUe O0100X4CemHbIX
NPAasusl N0360JUN0 OOCMUYb CBOUX HOPMAMUBHBIX Yeael? »

Heas wucciaegoBaHUs: OINPEACIUTh BIMAHUE, KOTOPOE OKa3alo IPUMEHEHUE MEXaHU3Ma
OI0JIDKETHBIX TMPaBUJI Ha OI0KETHO-HAJIOTOBYIO MOJMTHUKY B Poccuu ¢ TOUKH 3peHUsS JOCTUKEHUS
CBOUX IIeJIEN




IOMIUPHUYECKAs] CTPATErus

* Iloctpoenue koHTpadaKTHUECKOW NMHAMHKUA OCHOBHBIX MapamMeTpoB (enepanbHoro Owomkera Poccun npu
YCIJIOBUHU MOJTHOTO OTCYTCTBUS OIOJIKETHBIX MPaBUJI U CPaBHEHHE €€ ¢ (PAaKTUYECKUMHU MOKA3aTEIIMU

OcHOBHBIE NPpeaANnoOChIJIKH .

1) KonudecTBeHHbIE OTrpaHWYCHUS, HAKJIaJbIBAEMBIE Ha IapaMeTphI
6IO,ZI)KeTa, 1 CBA3aHHBIC C HUMH HOPMbBI U COITYTCTBYIOIINE MCXaHU3MbI
(cyBepeHHble (OHIBI) OTCYTCTBOBAIM B OIOJKETHOM 3aKOHO/ATENLCTBE
Poccutickoii ®enepammu B 2004—2022 tr.

3) denepanbHBIi OOHKET HE MOMydYaeT JAOXOMOB OT pa3MEIICHHS
CPEJICTB CyBEPEHHBIX (DOHIOB, MUBHICHIHBIE W HWHBIC BBHIIIATHI OT
MpUHAAISKAIIAX (POHIaM aKTHBaM, a TakKe He TOJydaeT J0XO0ja OT
ocymiecTBiaeHus caenku ¢ bankom Poccuu mo mpomaxe CoOepbaHka B
2020-2021 rr.

5) H3meHeHuss B JMHAMUKE pPacxoaoB (eaepaibHOro OrJpKeTa
oTpakaroTcs Ha o0béMax u auHamuke BBII: temmer pocta BBII
KOPPEKTHPYIOTCSI Ha BEJIMYMHY OTKJIOHEHWH KOHTpadaKTHIecKuX
NEPBUYHBIX PAacXoJ0B OT (PaKTHUECKHX 3HAUYECHHH C HCHOJIb30BAHHEM
OIIEHKH (PHCKATIBLHOTO MYJIbTUILUIMKATOPA.

2) Bce peHTHbIC TMOCTYIUICHUS  HAMpPABISAIOTCA HA  PAacXO.Ibl
dbenepanpHoro  Oromkera — kpome 2005-2007 rr.. yacth
KOHBIOHKTYpPHBIX JIOXOJIOB HAIIPaBICHA HA BBIMUIATHEI 0 BHEIIHEMY
J0JTy (B COOTBETCTBUH C pealibHBIM u3bsiTHEM cpeactB CtabdoHaa Ha
AHAJOTUIHBIC TICITH).

4) TIpoHIHMT TOTHOCTBIO HAMPABISICTCS HA MOTAIICHUE COBOKYITHOTO
rocyaapcrBeHHoro nonra P®, a pmepunur QenepansHoro OromkeTa
MOJIHOCTBIO IIOKPBIBAE€TCA 3a CYET €ro HapamuBaHus. llpu sTOM
MPOLIEHTHBIE PACXO/bI MPSMO MPONOPILHOHANBHO 3aBUCST OT JOJITA.
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® - - Pacxoaer, dakT, & % BBII ®. .. rocgoar Ges rocrapasTHii, dakT, B % BBII

* Brixon Ha 0Ooree BBHICOKHII YPOBEHb pPacxoJOB B pe3ysibTaTe€ pOCTa KOHBIOHKTYpHBIX noxonoB 2004-2008 rr.
MPUBOJIUT K XpoHHUeckoMy neduuuty Oromxeta B 2009-2022 r.: Gr0KeTHBIE MpaBuiia 00eceunBain MPOBEICHUE
OI0JKETHOM KOHCOJIMIALUH.

* B orcyrcrBue popmupoBanus pe3epBoB 00beM rocaoira k 2022 r. Beipactaet npaktuuecku Ha 10% BBII, a ero
oOCITy’KMBaHUE CTOUT B JIBa pa3a JOPOXKE, YTO CO3JACT PUCKH JOITOBON YCTOHIMBOCTH.




IOMIUPUYECKUE Pe3yabTAThI
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~==®--- peanvueiit BBII konTpdaxT, TemnrI npupocTa, % +++@++ Pacxofpl B leHax 2019 r, dakT, TeMn npupocTa, %
L peanbHEli BBII, dakT, TeMnel npupocTa, %
® B OTCYTCTBUC OI'PAaHUYCHUUN Ha 6IOI[)I(€THBI€ pacxoabl AOCTHUI'alOTCA 0oJiee BBICOKHE TEMIIbI DKOHOMHYECKOTO
pocra B 2004-2008 rT.
°

OnHako WX TOCJENyIoIIee 3aMeJJIeHHe, BBbI3BAaHHOE O0o0Jiee HHM3KUMU TEMIIAaMU TMPHUPOCTa OIOJKETHBIX

pPacxoa0B, CBUACTCIBCTBYET O HCYCTOIZHHBOM XapaKTepe poCTa SKOHOMHUKH.
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Koppensauusa norapndmoB n3aMeHeHUs
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[IHKJIHYHOCTH* IPOBOAUMOI MOJIHTHKH s DAKT

(3a ckosib3simue 3 roAa) e KOHTPHAKT
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*Koppenayua norapudMoB MameHeHWA obbema HENPOLUEHTHLIX rocpacxofoe 1 BBI (B NOCTOAHHLIX LeHaxX)

dakTuueckas JAWHaAMHWKa HCIIPOHMCHTHBLIX PACXOJ0B XAPAKTCPHU3YCT KOHTPUUKINYIHOCTD 6IOI[)K€THOI>1 ITOJIMTHUKH, B

TO BPEM:A KaK MOJACIIMPYCMasd ANMHAMUKA ABJISACTCA HpOHHKJIPI‘-IHOﬁ.

OTHOCHUTENIBHO TIPOJIOJDKUTEIIPHOE JEHCTBUE TMPABHIJI CBSI3aHO C IPOIUKIMYHOCTHIO OOJKETHOM IOJIUTHKU:
2004-2008 r1r., 2013-2014 r1r. KOHTpUUKINYHOCTH pacxogoB B 2009-2012 r1r. u HUX OTHOCUTEbHAs

ctabuiapHOCTh 2015-2016 IT. JDOCTUTaUCh B «PYYHOM pexuMe». B mocnemnue 5 neT KOHTPIUKIMYHOCTH

pacxoaoB JOCTHUrAIaCh 3a CUET 4CpCaAOBaHUA BBGI[GHI/Iﬁ U OTMCH IIpaBHJL.
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

JeiicTBHe OIOKETHBIX IIpaBHI

—Pacxonast BC —Pacxogot ©b ® Bbananc bd + bananc bC




Yr1o nejarn?

MHO0XeCTBO pa3JIMIHbIC UACH KaK yIyUIIUTh/MOICPHIU3UPOBATH OFOKETHBIC MpaBuia B Poccun (B OCHOBHOM C

OpHUeHTaIel Ha 3apyOeKHBIN OTBIT) YK€ 03BYUUBAIIUCH.

CyumecTByouue npeaioKeHus:

>
>

[{ukrueckn cKOppeKTUPOBaTh HeHedTerazoBbie 10X0 6! (Cokonos, Kyapun, 2017);

Jlo6aBuTth ocBoOOXxnatomre oroBopku (Cxpeimauk, 2016);

BximouuTth MECXaHH3M, YBGJ'II/I‘II/IBaIOH_II/Iﬁ pacxoabl B IEpHUOA PEHECCCUH U CHI/I)KaIOH_II/Iﬁ HX B IICPpHUOA

skoHOMHYecKoro pocta (YepHsasckuii, Yenens, 2021);

Hcnoap3oBaTh HNUKIINYCCKH CKOPPCKTHUPOBAHHLIC I10KA3aTCJIb HCHG(I)TCFEBOBBIX J0XO0O0B H I[O68,BI/ITB

ocBobOoxatomire oropopku (Cokoiios, benés, Cyukosa, 2021).

MOHGDHHBHDOB&TB HWJIN OTKA3dThCA OT 6IOI[)KCTHBIX HDaBI/IH?
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BIO,Z[}KETHI:IB CTAHAAPTbI

* DBIOKETHbIE CTaHJAApThl — 3aKOHOJATENbHO 3aKPEIUIEHHbIE Kau€CTBEHHBIE OPUEHTHUPHI, MPEINUCAHUS
MPOBENICHUS OIOMIKETHO-HAJIIOTOBOM MOJMUTHUKH, MPEAaralouue ONpeneaéHHyl0 CBOOOAY MPOUYTEHUS MPH

HAJIMYMU MEXaHU3MOB, (POPMaTM3YIONINX IIPoIiecc KOHTPOJIs 3a ux coodmonenuem [Blanchard O et al., 2021].

IIpumepsbi:
*  «IIpuHLMNBI OTBETCTBEHHOTO (PUHAHCOBOTO YIIPABICHUS

3axon o eocyoapcmeenuvlx ¢ounancax, Hoeas 3enanous

* «JocynapcTBa-uieHbl JOHKHBI M30€raTh Ype3MEepHOTO roCyIapCTBEHHOTO Ae(hULIATA

cm. 126, [locosopa o ¢hynkyuonuposanuu Eeponeiickoeo corosa

* «IIpu cocraBieHnu, yTBEpKICHUU U UCTIOTHEHNHU OIOKETa YIIOJTHOMOUYECHHBIE OPTaHbl JOJIKHBI UCXOAUTH U3
HEO0OXOIMMOCTH MUHUMU3AINH pa3Mmepa AehUuiuTa OromKeTay

BbK P®, Cmamws 33 Ilpunyun coarancuposannocmu 6100xcema
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OcHOBHBIE BBIBOIbLI

daKTH4YECKU IIpoBOOANMaAs 6IOI[}KCTHaSI MOJINTUKA oOecreunia C6aHaHCI/IpOBaHHOCTI) 6IOI[}KGT8, 3a CYET
CACPKUBAHUA POCTA paCXoa0B, (bOpMI/IpOBaHI/I}I N UCIIOJIB30BAHUA PC3CPBOB, IOAACPKAHUA HU3KOT'O YPOBHA
rocagoJara. 910 IMpcaoCTaBJLATI0 PCCYPCHI AJIA IIPOBCACHUSA CT&6HHH3HpYI-0HIGﬁ 6IO,Z[)KGTHOﬁ ITOJINTHUKMH.

KoHTpuukinyeckuid xapakrep OFOJIKETHON MOJUTHKU JTOCTUTANICA HE B pe3yJibTare JACUCTBUS MpaBWI, a 3a
CYET YEpPENOBAHUA UX BBEIACHHI U OTMEH.

[lognepxxanue  JOJTOCPOYHOM  YCTOMYMBOCTU  OFO/DKETHOM  CHUCTEMBI M MaKPOIKOHOMMYECKOM
CTaOUJBHOCTU SIBJSUIOCH HE 3aciyrol OIO/DKETHBIX TMpaBWJI, a CJIEACTBUEM MPEUMYIIECTBEHHO
pPACCYIUTENBHBIX IEMCTBUM B PAMKAaX MPOBEACHUS YKOHOMHUYECKON MTOJIUTUKHU.

HecnocoOHOCTh  OIOJKETHBIX MPaBHJ MPEAOCTABUTh MOAXOMASIIEE pEIIeHHEe B JIOOBIX YCIOBHUSAX
ompesenseT HEoOXOAUMOCTh BbIOOpa: 1) TOBBIIIEHHE THOKOCTH CYIIECTBYIONIMX KOJHYCCTBCHHBIX
orpaHnueHui; 2) (HOPMyITHUpOBaHME M 3aKPEIUICHHE OTPAaHWYECHUH B KAYeCTBEHHOM BHE BMECTE C
MEXaHHU3MOM KOHTPOJIS 32 UX COOJIIOJCHUEM.

12



Ipuioxenue 1. Pacuér koHTpagakTHYeCKUX MOKa3arTe/ien

KOHTD&d)&KTII‘ICCK&ﬂ JITHAMITKA JOXOJO0B:

BIY = BI/ — FII!,

rae Bltc r_ koHTpadakTueckune (cf) moxomsl peaepanpHOro 6romKera (Budget Income), Bltf — (axTiueckue (f)

noxonsl (hegepanbHOro OroIKETa, F Pltf — (bakTIrueckue mporeHTHbIe 10Xoasl (oHIoB (Funds Interest Income)

KOH’I’Da(baKTII‘ICCKaH JITHAMITKA PACX0J10B

BE{ = BE/ + EEI/ + DIE]

rae BEth — KoHTpadakTiueckne pacxoasl (enepansHoro Ororkera (Budget Expenses), BEL{c — (bakTHUUecKue

pacxonsl denepanpHOro 0roketa, EE Itjc — m30bITOuHBIe Hed)TerazoBkle 10xoabI (Excess Energy Income) , DIE{ —

MIPOIIEHTHEIE IUIATEKN I10 TocyaapcTBeHHoMY nonry (Debt Interest Expenses)
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Ipuioxenue 2. Pacuér koHTpagakTHYeCKUX MOKa3arTe/ien

* [lomyueHHBIE U3MEHEHIS B 00BEMAX U IMTHAMUKE PacXo/I0B (eepaabHOro OrKeTa OTPAXKATCA Ha 00BEMaX
u quHamunke BBII B HoMmuHansHOM U peanbHOM o0BbEéMax: TemIlbl pocta BBII koppekTupyroTcs Ha BeIUUITHY
OTKJIIOHEHHI! KOHTpa(aKTIMYECKNX NEPBUYHBIX PACXOJOB OT (haKTHUECKUX 3HAUEHHII C HCIIOIb30BAHIEM

3HaYeHN (PIICKATBHOTO MYITUILTHKATOPA, MOMyUYeHHOro B [3a0mmmkmii, 2021]

Kontpadaktiueckas mnmHamnka BBII:

cf _ cf f cf f
GDP,” = GDP,Z, + AGDP; + 0.42 x (PBE,” — PBE;)

I'me GDP — xonTpadakTuueckas auHamuka BBII PO, PBE — KOHTpadakTIuecKue IepBIYHBIE PaCXOIbI
denepamsHOro Oromkera (Budget Expenses), PBET — (bakTUUeckue TmEepBUYHBIE pacXodbl (eaepaabHOTO
Oro/DKeTA.
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TFocgoar bes rocrapasTiil B nerax 2019 r, kouTpdakT, Mapa pyo6. (np. mwk.)
TFocaoar 6ez rocrapasTil B nexax 2019 r,, daxt, mapz py6. (op. mk.)
===#--- rocaoar Ges rocrapasTiil, kouTpdaxT, & % BBII
L] rocaoar fez rocrapasTii, daxT, B % BBII
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