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HemoyHuku: MB®, pacyeTbl LieHTpa pa3suTtus.
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HDonsa Poccuu B akcnopTte ctpaH EBpA33C, %
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UNemoyHuku: MB®, BaHk Poccun, PocctaT Poccuum.

Donsa Poccuu B umnopte ctpaH EBpA33C, %

70

60

50

40

30

20

10

0

—— =

-
S—

g
X/‘ < XN

SNo— S
)
-..,\/u
F PSP F S F F & &
& T T S

—+—Benapyce ———KaszaxcraH =C—VYkpauHa

UcmoyHuku: MB®, BaHk Poccun, Pocctat Poccun.
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HUXXeHne B3aMMHOW TOProB/n
n3kas auBepcudmkaumus

»3aBUCUMOCTb OT OAHOM CTpPaHbl
*OTCYTCTBME KOHKYPEHLUH




NMpo6sieMbl HA NYTU K MHTErpaLlmm

TaMO>XEeHHbIN COoIo3 E3N
OCHOBHOM BOMPOC: KakK NOBJ/INA€T U3SMEHEHMHne OCHOBHOM BOMNPOC: KaK noBausietT c6nnmxeHume
TaMO>XEeHHbIX CTaBOK KYypcCOBbiIX konebanuin, nupnauyunm,
1) Ha B3aMMHYIO TOProBJio CTaBOK, 6104)KeTHON U AeHEeXXHO-KpeaAUTHOM
2) Ha KYpCbl HaLNOHAaNbHbIX BaJIlOT NOJINTUKN Ha DSKOHOMMUYECKME NpoLecchl
- HeypayHbIn onbIT co34aHMA TaMOXEHHOro coto3a| | - HeyaadHbln onbIT co34aHnsa BanoTHOro corsa
c Pecnybnunkon benapycob c Pecnybnnkon Benapychb
- HU3knin ypoBeHb NoaroTOBKM C CO34AHUIO - PasHbIn YpOBEHb pa3BUTUSA CTpaH
TaMoXXeHHOoro coto3a B paMkax EBpA32C - He pa3spaboTaHbl MakKpO3KOHOMUYECKME
- He npeanoXxeHbl KpUTEPUN OLLEHKN SKOHOMUYEC- MoAenn ANS KaXAoW CTpaHbl U B LLESIOM
KON 3(pPeKTUBHOCTM PYHKUMOHMpPOoBaHUA TC Bcero E3I

Tunbl permoHanbHON 3KOHOMUYECKOU UHTerpaumm (MMpoBoun onbIT)

30Ha o " Mo THBbIN
TaMOXeHHDGbALKM N3 K 0O HO MU
CBo6o,qH(a:V| 3
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YcTpaHeHne TapunpoB u
MeXay CcTpaHammMmu

O6wM”M BHewWHeEeTOoOpPTr OBbLIN

Tapuag
CBobopgpa ABUXeHMUA GPakKTOpOB NPOU3BO
FapMOHM3ayumMsa S3KOHOMUYECKONW NONUTMUKMNM

MonHasa YyHUPUKAUMSA I3KOHOMMUYECKOI
NONUT UKW




OcHoBHbl€ NoaxoAbl K MOAE/IMPOBAaHUIO
BHELlLHen TOpProsJiun

DaKTOpbl POCTa dKCNOPTA dakKTOopbl pOCTa MMMNoOpPTa

BHewHue pakTopbl:

-dods EEn 3dgjo ob¥YdJdE Y BHewHune pakTopbl:
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0606uleHHan cneundukKkaLmua SKOHOMEeTPUYEeCKOU Moaenm

Ex =Ex™ +a, * RER +a, * Forex +a, *GDP +a,* Ip, +a.Tarif, +e

roe: Ex, n ExX, — uHgekc ctoumocTn akcnopTa TOBapoB A1 BCEX TOBAPOB Y (DMKCUPOBAHHOW rpynnbl (TONNBO

N MeTansnbl) B MOMEHT BpemeHu t (B %, r/r), RER,— nHaekc peanbHOro Kypca HaumoHarnbHOW BantoTbl K gonnapy (B %, r/r),
Forex, — n3amMeHeHve KypcoB BanioT OCHOBHbIX CTpaH — TOProBbiX NapTHepoB k gonnapy CLUA, GDP, — BBIT ocHOBHbIX
CTpaH — TOproBbIx NapTHepPoB (B %), Ip, - TeMNbl pocTa MHAEKCa LeH Ha OCHOBHble BupxxeBble ToBapbl (B %, r/r),

Tarif, — gons Hanorosow (TamoXeHHOW) Harpy3ku, B % BBI1, a;-a; — cooTBeTCcTBYyIOWMNE KOIDPULIMEHTDI

NPY HE3aBUCUMbIX MEPEMEHHBIX, [, — ClyvarHasa owmnbka.

Mopo6bHbIM 06pa3om cTpontcs 0606LLeHHasa cneyndurkaumsa no MMNopTy. MiameHeHne CTOMMOCTHbIX 06bEeMOB MMMNopTa
dopmMmMpyeTcsa No4 BO3AENCTBMEM OMHAMMUKN pearibHOro Kypca HaluMOoHanbHOW BantoTbl, CTOMMOCTHbIX U pearnbHbIX
TEMMOB pPOCTa HaLMOHAaNbHOM 3KOHOMUKU, MUPOBbLIX LIEH HA BUpXXeBble TOBapbl, a TakkKe AUHAMUKN SKCMOPTHbIX LUeH (Mnu LeH
Ha KntoYeBble IKCMOPTHbIE TOBapPbI) U HArNoOroBom (TaMOXXEHHOWN) Harpy3ku Ha UMNOPTEPOB.




OCHOBHbIe pe3ynbTaTbl MOAeNIMPOBaHUA
aKcnopTa B Poccuio

DKCNOPT YKPaAUHbI Jkcnopt Ka3axcraHa
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9KOHOMEeTpUUYeCcKue ypaBHEHUS ANSA 3KCcnopTa

EX_ BLR_RU =-10,04 + 0,81*GDP_RU - 0,39*RER_BLR_RU + 0,76 * IM (3a nepuog 2001-2009 rr.)
R?adj= 0,96 (4,6) (1,6) (2,8) (7,6)
roe GDP_RU — npupoct peansHoro BBIM Poccun (%), RER_BLR_RU — nameHeHue pearnbHoro kypca, IM — nsmeHeHve nmnoprg

EX_UKR_RU =-11,59 + 1,14*GDP_$_RU - 1,14*NEER (3a nepuog 1996-2009 rr.)
R?adj= 082 (2,6) (7,9) (3,6)
roe GDP_$ RU — nameHeHne gonn. BBl Poccun, NEER — nameHeHne HoMMHarnbHOro apekTMBHOro Kypca rpmMBHbI

EX_KZ RU_NON27 = C + K1*ER_RU_TENGE R2ad Ch K1/t K2/t K3/t
+ K2*GDP_RUB + K3*EURO_AV
rne ER_RU_TENGE — NpupocT 0BMEHHOIO 19962007¢.¢| 0,52 | 2,40/0,2| 1,174/2,8| 0,403/12 | 1,719/2,4
Kypca pybns k teHre (%), 19962 0 0 8| ©,85| 3,19/03 | 1,194/3,1| 0,402/1,2| 1,762/2,6

GDP_RUB - npupocT pybnesoro HommHanbHoro BBIM(%),
EURO_AV - NpupoCT CPenHEeroaoBoro 19962 0 0 9| 6,60.| -54/0,6| 1,232/3,1| 0,626/2,2| 2,064/3,3

Kypca eBpo K gonnapy (%).




OCHOBHbIe pe3ysbTaTbl MOAENIMPOBaHUA
mMnopTta m3 Poccum

NMmnopTt benapycu NMmnopTt KazaxcTtaHa
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IM_KZ_RU = C + K1*GDP_KZ + K2*RER_RU_KZ + K3*URALS Readj Ch K1ft K2/t K3t
rae RER_RU_KZ — nsmeHeHune nHgekca peanbHoOro Kypca 19962007 0,57 | 20503 | 011225 | 025718 | 0,94233

TeHre K pybnto, URALS — nameHeHue cpegHerogoBom
CTOMMOCTW poccumnckon Hedptr mapku Urals.
IM_KZ_RU_NON27 = 32,1 + 0,72*GDP_KZ - 0,77*ER_RU_TNG 19962009 066 | 16903 | 011729 0,252,0 | 0,8944,3
(R%,4 =0,57 3a nepnog 2002-2009 rr.)  (4,0)  (3,1) 1,1)
rae ER_RU_TNG - nameHeHne obmMeHHOro kypca poccumnckoro pybns k teHre, GDP_KZ — peanbHbivi pocT BBl KasaxcraHa.
IM_BLR_NON27 = -21,78 + 6,09*GDP_BLR — 0,04*FDI_BLR_IN_RU (R?,4 =0,83 3a nepvog 2001-2009 rr.)

27 (61) (2,7)
rae FDI_BLR_IN_RU — nameHeHune obbema npsimbix nHBectmumn n3d Poccun, GDP_BLR — peanbHbii pocT BBl Benapycn.
IM_UKR_RU=-5,1+ 1,0*GDP_$ UKR (3a nepuoa 1996-2009 rr.), rne GDP_$ UKR — nameHeHnue gonn.BBI1 YkpanHbl
R?,4 =0,56 (0,9) 4,2) (1,2)
IM_UKR_NON_27&72 =-0,76 + 0,02*GDP_UKR + 0,87*EURO_AV +0,93*REER (3a nepuog 1997-2009 rr.), rae REER - pean.
R?,4 =0,81 1,3) (3,4) (2,0) (3,0) KYPC FPUBHbI

19962008 0,% | 1,7502 | 0,1162,7 | 0,24918 | 0,89733




Pe3ynbTaTtbl MOAEIMPOBAHNA MHBECTULIMA

NMpsaMmble HBectuumn KasaxcraHa| |lMpoume nHBectuyumm KasaxcraHa
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9 KOHOMEeTpUYecKkue ypaBHeHUs AN UHBEeCTULUUM

FDI_KZ_IN_RU =-171,8 + 7,835*GDP_$_KZ + 13,04*ER_USD_KZ

R2,q =0,55 (2,4) 2,7) 2,2)
CRED_KZ_IN_RU = -15,7 + 5,4*(GDP_KZ / GDP_RU)
R2,q =0,7 (30) (4,5

roe: rae FDI_KZ _IN_RU — nameHeHne MHOCTPaHHbIX NpsiMbIX MHBECTUUMIN n3 Poccumn (%), GDP_$ KZ — npupoct BBI
KasaxcTtaHa B gonnapoBoM BbipaxkeHun (%), GDP_WORLD — poct peanbHoro BBIT MMpoBOI 3KOHOMUKM,

GDP_RU 1 GDP_KZ — temnbl pocta BBl Poccun n KasaxctaHa, CRED _IN n CRED_IN_RU —

n3meHeHne obbema nonyyeHHbIx KazaxcraHom nHBecTMumnmn ns-3a pybexa n Poccun, CRED_OUT — nameHeHune
OTTOKa Kanutana n3 Kasaxcrana.

FDI_ BLR_IN_RU =90,6 + 4,31*RER_BLR_RU + 9,17*(GDP_RU-GDP_BLR) + 0,02*CRED_OUT_RU (2001-2009 rr.)

R2ag; =0,84 4,9 (4,9 (2,2) (4,3)

rae: rae FDI_BLR_IN_RU — nameHeHune obbema nonyyYeHHbIX MHOCTPaHHbIX NPSMbIX MHBECTMUMA U3 Poccun (%),
CRED_OUT_RU — nameHeHne obbema BbiBeAeHHbIX N3 KazaxctaHa B Poccunto MHOCTpaHHOW HanM4yHOM BanoThl U AENO3UTOB.




BbiBOAbI

Bbicokas aniacTM4YHOCTb 9KCNopTa K BHELUHNM LLIOKaM.
OcHOBHbIMA MepaMu 3aLlnTbl CTaJi NPOTEKLUMNOHU3M N eBalibBaLUA.

YKpensneHne Hau.BanTbl CnocobcTByeT pocTy umnopta. OaHako BbIABUTL 3TY CBA3b
yaoanocb nuuwb ans KasaxcrtaHa. YKkpenneHne pearnbHOro Kypca TeHre K pybnto Ha 10%
NPUBOOMUT K YBENTMYEHUIO BCEro MMNopTa ToBapos U3 Poccumn Ha 2,5%. BrninaHue kpusnca
2008-2009 rr. npakTn4eckn He N3MEHNI0 3NacTUYHOCTbL MMMNOpPTa MO KYPCY, HO HECKOJTbKO
NOBbLICUNO 3HAYMMOCTb 3TOro dpakTopa. HetTonnmneHbIM UMMNOPT U3 Poccum okasarncs B
obpaTHOW 3aBUCUMOCTU OT ANHAMUKN OOMEHHOro Kypca pybns k TeHre (npy 10%-Hom pocTe
Kypca pybsisi K TeHre HETOMNSIMBHbLIW 3KCNOPT pacTteT Ha 8%).

OCHOBHOE BIMSIHME Ha 3KCMNOPT OKa3biBAaeT BHELLUHUIM 4OSNapoBbIn cnpoc. B To e Bpems
ocrnabneHne Hau.BantoTbl CNOCOBCTBYET POCTY IKCMNOPTA, a BUSHNE Kpuauca noBbICUIIO
3HA4YMMOCTb M 3MACTUYHOCTbL IKCNOpTa No Kypcy. Tak, pocT 06MeHHOro Kypca pyb6ns K TeHre
Ha 10% npmMBOONT K POCTY KazaxcTaHCKoro akcnopta B Poccuto Ha 12%. OgHako
ocrnabneHne pearnbHOro Kypca 6enopycckoro pybns k poccunckomy pybnto Ha 10%
NpuUBOOMUT K pOoCTy Benopycckoro akcnopta B Poccuio Bcero Ha 4%.

BnunsHne ABYCTOPOHHMX BartoTHbLIX KYpPCOB Ha (DMHAHCOBbLIE NOTOKM HE BbISIBIIEHO.
NcknoyeHne — npsiMble MHOCTPaHHbIe MHBeCTULMKN U3 Poccun B Benapychk, KoTopble MOryT
3aBMUCETb B TOM YuCre U OT peanbHOro kypca 6emnopycckoro pyonsi kK poCCUIACKOMY.
YkpenneHue 6enopycckoi BantoTbl CNOCobCTBYET NPUTOKY NPSMbIX MHBECTOPOB U3 Poccun.



