HCCIE/JOBAHUHE MAKPO3KOHOMHYECKHX IIPOLIECCOB

NCIIOJIB3OBAHUE BBII: HIOTPEBJIEHUE U HAKOIIJIEHUE

B.I1. IlbieBcKuUid, 0-p 9KoH. HAYK,
Tocyoapcmeennblii yHugepcumem ynpasieHusl

Ucnons3zoBanue BBII nmpencrasnser 3apepiiaronryto cra-
JIUIO €T0 paclpejiesieHus], Ha KOTOpoil oOpa3oBaBIinecs pa-
Hee KOHEYHBIE JIOXOIbl PacXOyIOTCs Ha IPHOOPETEHHUE Mo-
TpeOUTENBCKUX TOBAPOB (U YCIYT) U HHBECTULIMOHHBIX TOBA-
poB. B naHHOI1 cTarbe paccMaTpUBarOTCs MPONOPLMM U IU-
HaMHKa KOHCYHOI'O HOTpe6J’IeHI/I${ u I/IHBCCTI/IHI/Iﬁ, a TaKXeE
MEXaHU3M (I)OpMI/IpOBaHI/IH WHBCCTHUIIMOHHOI'O ITOTCHIMAaJIa
SKOHOMHKH M OCHOBHBIX €€ CEKTOPOB (MEXaHMU3M pacIpee-
JICHUA TOXO00B, HAITPABIACMBIX Ha OIUIATy KOHCYHOI'O HOTpe6-
JICHUS, U3JI0KEH B MPEBIAYIIEH cTarbe').

B cdepe xoneunoro ucmnosb3oanus BBII mposiBistoTest
Te JK€ HepaBHOBECHE M HeCcOaTaHCHPOBAaHHOCTh POCCHICKON
OKOHOMMUKH, IMOKa3aHHBIC B IBYX ICPBLIX CTa.TI:-fIX2 C aHaJIu-
30M mpobiem co3nanus u pactpenenenus BBII. M3menenne
nporopiuii uctionap3oBanusi BBIT orpaxkaer obiee cocros-
HUE SKOHOMHUKH B pacCMaTpUBAEMBIil IEPUOJ: YCUIICHHE e
HEYCTOMYMBOCTU M IUCIPONOPLMN HAa IEPBOM KPU3UCHOM
stamne pedopm (10 1998 1), cMEeHHUBIIIEECs 3aTEM BOCCTAHOB-
JICHUEM 5KOHOMHUKHU W MPOIECCOM HOpMAJIM3allu MCXaHU3-
Ma pacipeeIeHus HallMoHaJIbHOTo 1oxoaa. O0ycioBIeHHas
9THUM CMCHa TeH}IeHHHﬁ B UIBMCHCHHUH 3KOHOMHYECCKOTO I10-
JIOKEHUS CTPaHBI IIPEeIONpeieNnia CO CBOEH CTOPOHBI CBH-
T B [IPOTMOPIHSAX NOTPEOICHNST U HAKOTUICHHSI.

Tabnuna 1
CTpykTypa ucnoJyn3oanus BBII
(B TEKyIIMX LEHAX; B IIPOLIEHTAX)

1990 1992 1995 1998 2000 2003
BBII 100,0 100,0 100,0 100,0 100,0 100,0
Koneumnoe
motpediie-|
Hue 69,5 49,9 71,2 77,8 61,3 67,7
Basnosoe
HaKOILIe-
Hue 30,3 35,7 25,4 15,4 18,6 20,8
UucTerit
>KcropT 0,2 14,4 34 6,8 20,1 11,5

HUcmounux. Hanmonanwsablie caera Poccun B 1996-2003 romax. 2004.
C. 64; HarmmonanwHble cueta Poccuun B 1989-1996 rogax. 1997. C. 17, 40.

[puBenennsie B Tadnuie 1 cootTHomenus 3a 1990-1998 rr.
MTOKa3bIBAIOT TPOMOPIUHU MEXKIY KOHEUHBIM HOTpeOIeHHEM
1 BaJIOBBIM HAaKOIICHHEM B COKpAIIABIIEMCS TI0 pEaIbHOMY
o0vemy BBII 1 ipu yckopuBIIeMcst B Hadaje eproaa ypoB-
He nHQIAIMY; ¢ 1999 I. 3TH COOTHOIIEHHS OTpakad, Haps-

Iy ¢ yBEeTMUYeHHEM peanbHoro oosema BBII, mponcxoausiee
3aMeJICHUE TEMITOB MH(IISAIHH.

[lepuoa no 1998 . xapakrepu3oBacs pe3KUM yMEHbIIIe-
aueMm B BBII ynmenbsHOTO Beca koHEUHOTO MOTpedieHus (10
49,9% B 1992 1) 1 MOCIEAYIOMNM YBEITMICHUEM TOH JOIH
1o 77,8% B 1998 1. JlaHHOE 00CTOSITELCTBO SABJSIOCH CIIC-
CTBHEM TOTO, UTO MPH CHUKEHUH TIOKYTIATEIEHON CIIOCOOHO-
CTH ¥ YPOBHS PEaTbHBIX JOXOI0B OONBIICH YacTH HACCTICHHS
cTpaHa ObllIa BRIHYK/ICHA HAIPaBISATh OTHOCHTEIHHO 0OJh-
mryto acth BBII Ha mopnmep:kaHue CIOXHBIIETOCS paHee
YPOBHS XHU3HU C TeM, YTOOBI MUHIMH3HUPOBATH IS HAacelle-
HUS TIOTEPH, BEI3BaHHEIC JTHOepanu3aiuei 3koHoMukn. O-
HOBPEMEHHO YBEJINIHBATIOCH MOTPEOICHIE TEX TPYIINT Hace-
JICHHS, KOTOPEIE CPa3y K€ BRIUTPAIU OT Pa3BePTHIBAHUS PHI-
HOYHBIX pe)opM; 3TO MPEXkKIe BCETO CPABHUTEIEHO HEMHO-
TOYNCIICHHBIH KJTacC HOBBIX COOCTBEHHUKOB, PyKOBOAUTENCH
9acTHBIX ()UpM 1 OAHKOB, BBICIIHUI CIIOH TOCYIapCTBECHHBIX
cayxamux. B nocnekpusucuele roasl goist B BBII pacxonos
Ha KOHEYHOE MOTPEOIIeHIEe HECKOIBKO COKPATHIIACh, TaK KaK
TIpU BOCCTAHOBJICHUH SKOHOMHUKH BO3pAacTall YACIbHBIN BeC
pacxoIoB Ha HAKOIUIEHHUE; BMECTE C TEM CTaJIO0 YBEINIHBATh-
cs IOTpeOICHNE HACEICHHUS CO CPETHIM U HU3KUM YPOBHEM
IIyIIEBBIX JOXOJOB, HECKOJIBKO COKPATMIIACH YUCICHHOCTH
HACEIICHUS C JOXOAaMHU HIKE BETMYNHBI IPOYKUTOTHOTO MH-
HUMYMa.

Topasmo cunpaee konebanus monu B BBII BanoBoro Ha-
xoruieHus. Ha HaganmpHOM 3Tame tnbepann3aiy SKOHOMUKH
€ro yaenpHbIH Bec B 1992 1. moBwIcHICs 10 35,7%; B mocie-
ITYFOIIIHE TOIBI, B CBSI3U C MPOIOKAOIIUMCS KPH3UCHBIM CIIa-
JIOM IIPOM3BOZICTBA M COKPAILIICHHEM BHYTPEHHETO PBIHKA, pac-
XOIIBI Ha HAKOIICHHUE YMEHBIIAINCH U JJOCTUTIIN MHHAMYMa
B 1998 1. (15,4% BBII). Hametrusmmecs ¢ 1999 r. aktusu3a-
U XO3SMCTBEHHON JESITEIBHOCTH U PaCIIUPEHNE eMKOCTH
BHYTPEHHETO PBIHKA CO3IAIH IPEIIOCHUTKHI IJIS1 YBETHUCHUS
001m1ero 00beMa HHBECTHUIINN B 3KOHOMUKY U uX noiu B BBIT
(82003 1. - 20,8%). YmenbHBINA BeC THX PACXOIOB HE TOCTHT,
OIIHAKO, YPOBH:I, CIIOXKHMBIIIErocst B coBeTckuii mepuon (30,3%
B 1990 1).

OTHenpHO HY)KHO OCTaHOBHUTBHCS Ha TaKOW MO3UIIAHU, KaK
YHCTHINA 3KCIIOPT TOBAPOB U YCIYT (IKCIIOPT MUHYC UMIIOPT).
D10 00YCIIOBIEHO HE TOINBKO OONBIION HEYCTOHYHBOCTHIO
Itou 3TOTO moka3areist B BBII, Ho u ero crienudukoit mpu
XapaKTePUCTUKE TPOITOPIINA MEXTy TOTPEOICHIEM 1 HHBE-
CTULIASIMH.

! Cm.: [nbimresckwuii B.I1. Pacnpenenenne v MCIOIb30BaHie HAIIMOHAIBHOTO 0x0/a. // Bompocst cratuctuku. Ne 2 3a 2005.
2Cwm.: Ykas3. B cHOCKe' cTarhsi, a Taroke [Lipieckuii b.I1. Junamuka BBII Poccuu 1 cTpykTypa ero mpousBoactsa. // Bompocst cratuctuku. Ne 13a 2005.
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B 1990 1. npu 3Ha4MTENEHOM 00BEME BHEITHETOPTOBOTO
000poTa NMpeBhIIIeHHE YKCIIOPTA HA/L HIMIIOPTOM COCTABIISIIO
0,2% x BBII. OT™MeHa rocygapcTBEHHONH MOHOTIONMH BHETII-
Hell Toproeiau ¥ aubepanu3anus 3Toi cdepbl 3KOHOMHUYE-
CKOH JIeSTeTbHOCTH, TIOIKPEIUICHHAs (POPCHPOBAHHON NpH-
BaTu3amyeil Hanboee MPUBIEKaTeIbHOM Il YaCTHOTO Ka-
MUTaja 9acTH TOCYAApPCTBEHHON COOCTBEHHOCTH, Jalli TOM-
YOK pacHIMpEeHHIO 3KCIOPTa SHEPrOHOCUTENEH U CHIPhEBBIX
TOBAPOB; PACIIMPHINCH TAK)KE MOCTABKY Ha BHYTPEHHUIT PhI-
HOK MMITOPTHBIX TOBApOB, B IIEPBYIO OUYEPEIb TPEAHA3HAYCH-
HBIX JUIS TTOKPBITHS TTOTpeOuTenpckoro crpoca. B 1992 r
YUCTHIN 3KcmopT cocTtaBun 14,4% BBII; B mocnenyrommue
TOJIBI €70 JIONIS coKpamntanachk. O4epenHoe 3HaYNTEeIbHOE YBe-
JIMYEHHE yIeTbHOTO BEca 3TOTO HAIPaBIEHHS NCTIONb30BAHNS
pecypcoB npuxoaurcs Ha nepuog 1998-2000 rr. Pacmmpe-
HHE SKCTIOPTHBIX ITOCTABOK SBMJIOCH BAYKHBIM (paKTOpOM TIpe-
OJIONIEHUSI TTOCTIeICTBUN (hrHAaHCOBOTO Kpm3uca 1998 1., cra-
OnM3anyy 1 pocta 00bEMOB IIPOU3BOACTBA B IPOMBIIILICH-
HOCTH | JIPYTHX OTPACISIX HAIMOHAJIHHOW SYKOHOMHUKH. YBe-
JMYEHUIO HKCIIOPTa CIIOCOOCTBOBAIA TAKXKE OIaronmpusTHAS
KOHBIOHKTYPa MHPOBBIX PBIHKOB - TIOBBIIIEHHE II€H Ha TOII-
JIUBO U JpyTue cbipbeBble ToBaphl. B 2000 1. yaenbHEbIN Bec
YUCTOTO 3KCIOPTa NOAHSIICA 10 OfHOM msitoit uactu BBIIL, B
2003 r. o cocraBisut 11,5%.

He MeHee Ba)KHO BBISICHUTH CTIEIIH(HKY YHUCTOTO IKCIIOP-
Ta KaK CaMOCTOSITEIbHOTO HAlpaBICHNS HCIIOIb30BaHUS
BBII. YucThlil 3KCIOPT, KaK CIAEAYET U3 COACPKAHUS ITOrO
TIOKa3aTesIsl, XapaKTepH3yeT HTOTH B3aNMOJICHCTBHS BHYTPEH-
Hell 5)KOHOMUKH C MUPOBOH 110 TMHUH BHELIHEH Toprosiu. B
CHC o0bembl 5KcIIopTa ¥ IMIOpPTAa TOKa3bIBAIOTCS B KOHCO-
JMIVPOBAHHOM CYETE TOBApOB M YCIYT U HHTETPUPOBAHHOM
TaOJIUIIE CYETOB KaK Cab0 BHEIIHHUX OIEpalnii TOBAPOB U
YCIIYT MO CEKTOPY «OCTaiabHON MHUpP». B Tabnumax o0 ucrons-
30BaHUM BBII uncThIN 5KCIOPT TOBApOB M YCIYT BHICTYIAET
Kak OaJlaHCHPYIOIIas MO3HIHS, TIOCPEICTBOM KOTOPOH 00be-
MBI PacXo/l0B Ha KOHEYHOE MOTpeOIeHNe ¥ MHBECTUIMHN CO-
IITaCOBBIBAIOTCA ¢ 001MM 00beMoM BBII B prIHOYHBIX IIEHAX.
3t0 mumocTpupyercs: 6anaHcoBBIM cooTHommeHneM: BBIT —
— YUCTBIN AKCIIOPT = PacXofibl HA KOHEYHOE MOTpediIeHue +
+ BasioBoe HakoruieHne. C colepskaresIbHOM CTOPOHBI 3/1€Ch
CYIIECTBEHHO IPEX/IE BCETO TO, YTO HA CyMMY YHCTOTO 3KC-
TIOpTa COKPAIAeTcst 00beM PECypCOB, HCTIONB3YEMBIX Ha IEITH
MOTPeOIeHNSI 1 HAKOTUIEHHSI BO BHYTPEHHEH 3KOHOMHUKE.

Cka3aHHOE OTpa)kaeT, OHAKO, JINIIb OIUH U3 acIleKTOB
MpoOIEeMBl B3aMMOJECHCTBUS TOTPEOICHNUS, HHBECTHINH U
BHEIIHEW TOPTOBIIU B INIOCKOCTH Hcnoiab3oBanust BBII B pam-
kax roga. Co CTOPOHBI KOHEYHOTO CIIPOCa IKCIIOPT SIBIISETCS
TaKUM K€ PeryiasTopoM odbema mpounsBoactsa BBII, kak u
BHYTPEHHHH CIIPOC Ha MOTPEOUTEIHCKNE U HWHBECTHUIIMOH-
HBIE TOBApPHI; B 3TOM CMBICJIC YUCTBIA SKCIIOPT BBICTYIAET
Kak (akTop pocTa (WK YMEHbIICHNs) (POHIOB TOTPEOICHUS
1 MHBECTHILIMH KaK 3JIEMEHTOB HCITOIb30BAHMUS IPOU3BEICH-
Horo BBII. Ho ¢ Touku 3peHHs caMOro 3TOro MCHOIb30Ba-
HUSL, YUCTHIA HKCIIOPT MPECTABISET BEIYET PECYPCOB, KOTO-
pBIe MOTYT OBITH M3PACXOOBaHbI Ha MOTPEOIECHNE 1 MHBE-
CTHIIMH BO BHYTPEHHEH SKOHOMHKE.

Kpynnvle u neoonosnaunvle no ceoemy cooepiucanuio u
NOCIe0CMBUAM USMEHEHUS. NPOUCXOOUNU He MOTbKO 8 COOM-
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HOWeHuu pacxodoe Ha nompe@ze:—tue u uHeecmuyuu, Ho U 6
ux cocmaee. HpI/IHI/IMaﬂ BO BHUMaHHUEC CUJIBHOC BJIIMAHUEC, OKa-
3bIBAEMOC Ha IMMPONOpIUN HOTpe6J'[eHI/I$I " HAKOIIJICHHUS U3MC-
HCHUSAMU LICH U I/IH(i)J'IHHI/II/I, OCTAaHOBHUMCS Ha TUHAMHKE CO-
OTBCTCTBYIOIIUX MOKa3areiei B CONOCTaBUMBIX OCHax.

Tabmuua 2

Hnpexcnl puzndeckoro odbemMa 31eMeHTOB
ucnoan3oanus BBII

1998 B % k 1990 2003 B % k 1998
BBI1 58,7 127,8
[Konewynoe norpebienue 81,4 1248
BajioBoe HaKoOIICHHE 12,0 95,6
YHUCTHIN SKCHIOPT 65 pa3 3,6 pa3

HUcmounuk. Haumonansasie cuera Poccun B 1996-2003 romax. 2004.
C. 80; Harmonansusie cueta Poccun B 1989-1996 romax. 1997. C. 52.

B 1991-1998 rr. 6omnbliie BCEro COKpaTUIICs N3MEPEHHbIH
B CONOCTaBUMBIX IIeHaX 00BbEM PacXoIoB Ha BaJIOBOE HAKOII-
nenue. Pacxopl Ha KOHEYHOE MOTpPeOIeHHe YMEHBIININChH
npuMepHo Ha 19%, WK 1o4TH B ABa pa3a MEHbIIE, YeM CO-
kpatuics oobeM BBII. Ha ¢oHe ymeHbieHns: Bcex mpuBe-
JICHHBIX TTOKa3aTeIel YBeIMYMICSA YUCTHIHM aKcropT. OIieHKa
U3MeHeHHs (PU3NYecKoro oObeMa 3TOro rokaszarelns Oolee
CJIO’KHA, YeM Ul HalpasieHuil ucronb3opanus BBII BHyT-
pu crpansl. [IpuBenennsie nnudps! 11t nepuona ao 1998 .
MeHee HaJleXKHbI, YeM AJIs mocneayromux jger. OHu gocra-
TOYHBI BCE )K€ JUISl BBIBOZA O OOJBILIEM COKPAILICHUH PacXo-
JIOB Ha HaKOIUIEHHE MO OTHOIICHHUIO K pacXxoiaM Ha HoTpeo-
JIEHHE U 3HAYUTEIbHOM yBenndeHuu Toil yactu BBII, koto-
past peanu3yeTcs Ha BHEIIHUX PHIHKAX.

B 1999-2003 rr. TeMIIsI pocTa pacxoJ0B Ha KOHEYHOE MO~
TpeOneHre NpuoIIKaIUCh K TeMnam yeenmdaeHwst BBIT (co-
otrBeTcTBeHHO 124,8% mpoTtuB 127,8%), Torna kak o0beM
pacxonoB Ha BanoBoe HakorieHue B 2003 1. emie He JOCTUT
ypoBHs 1998 . B 3T0OT nepuon, kak U B IpeANIECTBYIOLIHH,
OTMEYaeTcs AanbHeHIIee yBeanueHNEe YUCTOTO IKCIIOPTa.

Dono nompeobnenusa. Pacxonsl Ha KOHEUHOE TOTpeOIe-
HUE SIBISIFOTCS] CAMBIM KPYIHBIM 110 00BeMy HaIlpaBICHHEM
ucnonb3oBanus BBII. B Tabnwie 3 KOHKpeTU3UPYIOTCS TIPH-
MEHHTEIBHO K COCTaBy 3TOro (hOHIA JaHHbIE TAOIHIHI 1.

Tabnuna 3

YiaeabHbIi Bec pacxo0oB Ha KOHEYHOe MoTpedieHHne
(B Tekymux 1eHax; B % k BBII)

1990 [ 19921995 1998 | 2000 [ 2003

Koneunoe norpednenue - Bcero | 69,5 49,9 | 71,2 | 77,8 | 61,3 | 67,7
B TOM YHCJIE:
JIOMAITHUX X03icTB Hacenenus | 47,7 | 33,7 | 50,3 | 56,5 | 45,2 | 49,6

rocy/lapcTBEeHHbIX yupexaenuit | 20,9 | 14,3 | 19,1 19,1 | 14,9 | 16,9

W3 HUX Ha:
WHIMBUyaJbHbIC TOBAPHI U
yCIyru 6517290 84| 59| 7.6
KOJUIEKTHBHBIC YCIYTH 1441 7,1 110,11 10,7 9,0 | 9,3
HKOOIX 0919 1,819 1,2] 12

Hcemounuk. Hanmonansueie cuera Poccun B 1996-2003 romax. 2004.
C. 64; Harmonaneusie cueta Poccun B 1989-1996 romax. 1997. C. 17.
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Konebanus ynemsHoro Beca B BBII pacxomoB Ha kKoHed-
HOE OTpeOIIeHNe, OTMEUCHHBIC BEIIIIEC ITPH aHAIH3E TaHHBIX,
TIPUBECHHBIX B TaOiHIle 1, CBI3aHBI B IEPBYIO OUEPEb C H3-
MEHEHHUSMH JIOJH COOTBETCTBYIOIIUX PACXOIOB OMAITHUX
x03s1iicTB HaceneHus1. CoKpalieHne yKa3aHHBIX PacX00B BEI-
3BIBAJIOCH B TIEPBYIO OYEepENb CHIKCHHEM IMOKYIATeIbHON
CIIOCOOHOCTH HACEJICHHUST; HAPSAY C 3TUM, OHO OTpaXKaio 3a-
JOKEHHYI0 B KOHIICTIIINIO peopM yCTaHOBKY Ha Iepepac-
npeneneHue nmorpedsemoii yactu BBII B mons3y popmupy-
romieiicss OypKyasuu U MHTEPeCcoB (DOpCHUPOBAHUS ITEPBOHA-
YaJIbHOI'O HAKOIUIEHMS YaCTHOI'O KaluTajla. YBEIWYCHHE B
BBII monu pacxomoB Ha KOHEYHOE TOTPEOICHIE JOMAITHIIX
XO3SUCTB HACEIEHHUS B TOABI 000CTPEHUS SKOHOMHUYIECKOTO
KpHU3HCa U B Hadaje MOCICKPU3UCHOTO BOCCTAHOBIICHUS B
JyYIIeM CIIydae JTHUITh HECKOIBFKO KOMICHCHPOBAIO CHIDKE-
HUE pealbHbIX J0X00B 0CHOBHOM YacTu Hacenenus. C 2000 r.
TEHACHITNA K HEKOTOPOMY YBEIMUCHHUIO JOH ITOTPEONTEIh-
CKHX PacXO0B JIOMAIITHAX XO3SHCTB HACETICHUS TOTIOHACT-
sl OTIpE/ICTICHHBIM PACIIUPEHUEM BHYTPEHHETO PHIHKA TOBA-
POB ¥ YCIIYT.

CXomHBIe IO XapakTepy 0ObSICHEHUS] MOXKHO TIPUBECTH U
OTHOCHTEBHO U3MEHEHNs yaenpHoro Beca B BBII pacxomos
Ha KOHEYHOE MOTPEOICHNUE, OTUIAYNBACMbIX TOCYIaPCTBEHHEI-
MU yapexaeHusMu. CokpalmieHue A0MH YKa3aHHOH JacTd
PacXoJ0B MPOUCXOJUIO, C OTHOW CTOPOHBI, BCICIACTBHE
YMeHbIIeHHs peabHoro oobema BBII u 6ombmoro geduiu-
Ta TOCYIapCTBEHHOTO OIOKETA, a C IPYTOH - OHO BBITEKAIIO
13 001IIeH HalPpaBICHHOCTH PeOpM Ha Pa3rocyJapCTBICHHE
SKOHOMUKH, MaKCHMAaJIbHO BO3MOXXHOE COKpAIIEHUE PacXo-
JTOB TOCYapCTBA Ha ¢ Pa3BUTHE U OTPAHUICHUE OFOIKETHO-
ro (hMHAHCHPOBAHUS OTpaciell conManbHOM cdeprl. Peam-
3aIus STHX YCTaHOBOK, HAaYarTas 0TeYeCTBEHHBIMHE pedopMa-
TOpaMH B 00CTAHOBKE 00OCTPSBIIETOCS SIKOHOMHIECKOTO KPH-
3Wca, TeHephb MPOIOIDKACTCS MPABUTEIHCTBOM B YCIOBHIX
MTOCIIEKPU3UCHOTO BoccTaHOBNeHM. [locnennee Tomy moa-
TBEpKICHNUE - BHECEHHEIE B [ 0OCyIapcTBeHHYTO JlyMy TIpOeK-
THI 3aKOHOB O PeOPMHUPOBAHUN HAPOTHOTO 00pa30BaHUS U
3[IpaBOOXPAHEHMUs, KOTOPHIE IPEAyCMATPHBAIOT NATEHEHIITYIO
KOMMEPITHATTU3AIHIO 3THX OTpacie, 3aMeHy MpeaoCTaBIIse-
MBIX MU HaCEIICHUIO OECIUTATHRIX YCIIYT TUIATHBIMU.

KoneuHoe morpebiieHNe TocynapCcTBEHHBIX YUPEKACHUI
moJpasaeNsieTcs Ha pacXoIbl Ha MHIUBUIYaIbHBIC TOBAPHI H
YCITyTH, MPEIOCTaBIsIEMbIC JOMAITHIM X035SHCTBaM Hacee-
HUS, ¥ pACXOJbI HA KOJUIEKTUBHBIE YCIIYTH - 00IIee Tocynap-
CTBEHHOE yTIpaBJIcHHE, 000POHY, HAyYHBIC HCCICOBAHU.
VYIenbHBIN BEC TIEPBO TPYIIIEI PACXOJI0OB B IIEPHO]] 00BaIh-
HOTO CHIDKEHUSI YPOBHSI pETbHBIX JI0X0/10B HaceneHus (1992-
1995 1T1.) B CBSI3M C pacIIMpPEHHEM MEpEeYHs HATypalbHBIX
JIBIOT JJaKe€ HECKOJIBKO MOBBICKIICS, HO mociae 1998 1. cokpa-
maca. B 1991-1992 rr. BeaencTBue CokpalleHus: pacxoioB
Ha 00OpOHY W HayKy B JIBa pa3a yMeHbIHIach nois B BBIT
Pacxol0B Ha KOJUIEKTUBHBIE YCIIYTH; ¢ cepeauHsl 1990-x ro-
JTOB TIPOUCXOAMIIO YBEIMYSHUE BOCHHBIX PACXOIOB U 3aTpar
HA TOCYIapCTBEHHOE yTIPaBIICHUE.

B 1991-1998 rr. B BBII yBenuuunach Takxe 4051 KOHEU-
HOTO TOTPEONICHUS HEKOMMEPUYECKUX OpTaHU3aIii, 00CITy-
xuBaronwx momamraue xo3siicrea (HKOOX). 31o 00bsic-
HSETCS TEM, UTO HaxOAIecs Ha OaraHce MPUBATH3HPYEMbIX

TOCYAAPCTBEHHBIX MTPENIPHUATHIA yIPEKICHNS 3IPaBOOXpaHe-
HUSI, IETCKHE CaJlbl, TOMa OT/IbIXa, TAHCHOHATHI U Jp., ObUTH
00s13aHBI COXPAaHUTh HEKOTOPHIE JIBIOTHI 3aHATHIM Ha 3THX
MIPEANPUATHIX pabOTHHKAM; KpOME TOTO, TOBBICHIIACK TIJIaTa
HaceJIeHHsI 3a COOTBETCTBRYomMe yciryru. [Tocne 1998 1, mox
BIIMSTHHEM OTMEUaBIIEHCsl BBIIIE KOMMEPIHAIN3AINN ce-
PBI YCIYT W Iepefadyl yupeKIeHUH COManbHON chephl Me-
CTHBIM OpraHaM BJIACTH, YACNbHBIN BeC KOHEYHOTO TOTpeO-
nenust HKOOAX cokparancs.

W3nokeHHBIE TEHIEHINT U3MEHEHUSI CTPYKTYPHI KOHEd-
HOTO MOTPEOIEeHNS CTAaHOBSTCS elle 0oJee HaIIAHBIMHI IPU
OLIEHKE UX 00beMa B COITOCTaBUMBIX IeHaX. B 2002 1. koHeu-
HOE NOTpeOIeHNe TOMAIIHUX X03SHCTB HACEICHNS yBEINIH-
J0¢k 10 cpaBHEHHMIO ¢ 1998 1. mpuMepHO Ha 24%; KoHedYHOe
MOTpeOIeHNe TOCYAapCTBEHHBIX YUPEXKICHNUI BO3pOCIO Ha
6%, B TOM 4HCIIe HAa HHINBHIYaJIbHBIE TOBAPHI U YCIYTH - HA
2% ¥ Ha KOJUICKTHBHBIE YCIyTH - Ha 9%; KOHEYHOE MOTped-
neane HKOO/IX 3a ToT ke mepuos yBennamioch Ha 7%.

Tabnuua 4
CTpykTypa aKTHYECKOr0 KOHEYHOro noTpedaeHus
JOMAIIHUX X03SIHCTB HACeJIeHUs
(B TeKyIIMX IIeHaX; B IPOLIEHTaX)

1995 1998 | 2000 | 2003
1. Beero 100,0 | 100,0 [ 100,0 | 100,0
B TOM YHCJIE:
2. Pacxozpl Ha KOHEYHOE IIOTPEO-
JIeHUE 80,6 84,7 86,4 84,9
13 HUX Ha:
TIOKYIIKY TOBapOB 55,7 58,7 59,1 60,2
OIUIaTy yCIyr 13,2 18,1 16,1 19,1
3. [ToTpebneHue TOBapoOB U yCIIyr
B HATypaJlbHOU (opme 8,2 7,3 7,8 6,3
4. YucThle TOKYIKU PE3UACHTAMHI
3a pyOeKoM 3,6 0,6 33 2,7
5. ConmanbsHble TpaHchepThl B
HaTypaybHOU (opme 19,4 15,3 13,6 15,1
M3 HUX 110 OTPACIISIM:
o0pazoBaHue 1,3 0,8 0,7 0,7
3]IpaBOOXpaHEHHE 7,8 7,1 6,0 6,0
KKX 2,3 0,2 0,3 0,9

Hcmounuk. Hanmonaneneie cueta Poccnn B 1996-2003 romax. 2004.
C. 74.

daxTHyeckoe KOHEYHOE MOTpeOIeHNEe NOMAIIHUX XO-
3SHCTB BKITIOYAET PacXO/bl CEKTOpA Ha KOHEYHOE MoTpedite-
HHE U TIONTyYeHHbIE COLMAIbHBIE TPAHC(HEPTHI B HATYPATBEHON
¢dopme (ctpoku 2+5). CoOTHOIIEHHE STHX HCTOYHUKOB (hop-
MHPOBaHUS KOHEYHOTO NToTpedieHus ¢ 1995 . (3Ty mary Mox-
HO TIPHUHSTH KaK IO 3aBEPILECHNUS ONpEAETIeHHOI cTabnin3a-
LM TTOTPEOUTEILCKOTO PHIHKA B YCIOBUSAX JIHOepanu3anni
SKOHOMHUKH U yCTAaHOBJICHHUS HOBBIX COOTHOIIEHUH ypOBHEH
MOTPEOUTENBCKUX LEH M JACHEKHBIX JTOXOM0B HACEICHHS)
MIPOJOIDKATIO U3MEHSTHCS B HAIIPABICHUN CHUKEHHS YHEIb-
HOTO Beca COIMAIBHBIX TpaHC(EpTOB M pocTa JTOIH Pacxo-
JIOB, OTUTAYMBAaEMbIX CAaMUM HacelleHneM. B coctase mocie-
JTHHX TIPEK/IE BCETO yBEINIHNBAJIACH IOJISI PACXOIOB Ha OIIJIa-
Ty YCIIYT, YTO BBI3BaHO II€PEBOJOM BO3PACTAIONIEH HX YaCTH
B IUTATHBIE (JOPMBI M YAOPOXKAaHUEM Tapu(OB HA yCIyTH 110
OTHOIIICHHIO K [IEHaM Ha TOBaphl. B pacxomax Ha KOHEYHOE
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MOTpeOIeHNEe COKPAIIANIach OIS MOTPEOICHNS IPOAYKTOB U
YCIIYT B HaTypaJbHOH (opme.

CymecTBeHHOE MECTO B TIOTPEOJICHUH TOBApOB M YCIIyT
OoJiee BBICOKOTO KauecTBa MPHUHAIEKHUT UX MOKYIKaM 3a
rpaHuneil. THM HCTOYHUKOM HOTPEOIeHHs OMB3YIOTCSI TTpe-
HMMYILECTBEHHO COCTOSTENbHBIE JIFO/IH, HO C YBETTHICHHUEM JI0-
XOZIOB K HEMY ITpHOEraloT HEKOTOpBhIe JOMAITHNE X035iCTBa
CO CPEIHHM YPOBHEM JIOXOAOB; B KPH3HUCHBIE TO/BI (HAIIPH-
Mep, B 1998 1) moist TakuxX MOKYIOK PE3KO YMEHbIIAIach.
YnenbHbIH Bec B MOTPEOICHUN JOMAIIHUX X035ICTB Hacee-
HUSI COLMAIBHBIX TPaHC(EPTOB B HAaTYpaIbHOH (opMe COKpa-
Iajcs 1Mo BceM ux BuaaMm. Hanboree KpyTHBIMU TO3UITHSAMEI
B MX COCTaBe SIBIISIFOTCSI YCIYTH OTpaciei 31paBOOXpaHEeHHS
1 00pa3oBaHMs, KOTOPbIE BCE MHTCHCHBHEE NEPEBOMASATCS B
iatHeIe GopMel; ¢ saBaps 2005 ©. ocymecTBIeHa TaK HA3bI-
BaeMasi «MOHETH3AIHS» JIBTOT, KOTOpasi BHavaje (10 H3MeHe-
HUSI IPUHATOTO B KOHIIE MPOIIIOTO TOa 3aK0HA) yXy/Iana
YCIIOBUSI )KU3HU MHOTHX CEMEH ¢ HU3KHM YPOBHEM JIYIIEBBIX
JIOXOJIOB.

W3menenns B cocTaBe MoTpeOIeHNs TOBAPOB U YCIIYT OT-
pa’karoT Te YepThl YCHIICHHUS CONNAIBHOM tuddepeHmranin
HaceJIeH!sI, 0 KOTOPOH TOBOPHIIOCH B MIPEABIAYIIEH cTaThe 0
pacrpeneIeHHH HAIIMOHAIBHOTO TOX0/a’>.

B cTpane cioXxuiance TpH THIIA MOTPEOICHNS C IPUCYIIIN-
MH UM pa3In4usAMH B 00pa3e KH3HU W MOBEICHUS: Y3KOTO
CJIOS TIPEYCTIEBIINX B X0/1€ peopM OOraTsIX JOMAIIHUX XO-
3AHCTB, IJIe YPOBEHb M KaYE€CTBO NMOTPEOIEHHSI COOTBETCTBY-
0T TIOTPEONCHNIO KPYIHOW OypKya3uu; Ooliee IIMPOKOTO
«CpEemHero» Kiacca, MoTpediIeHne KOTOporo B IEIOM IO Be-
JMYMHE ¥ COCTABY JIMIIB B JIyYIIEM CIydae MPHOIIKAeTCs K
CYIIIECTBOBABIIEMY B COBETCKHMII IIEpHOA; W MOTpedIeHne
OOITBIIIOTO IO YMCIEHHOCTH CJI0SI JOMAIIHUX XO3SHCTB ¢ Iy-
IIEBBIMH JTOXOIAMH MEHBIIIE CTOMMOCTH MPOKUTOYHOTO MH-
HUMYyMa U B 30HE, HAXOASLIEHCS BOIN3U K 3TOMY MUHIMYMY.
Tpetwnit mo pa3mepam J0XO0B M Ka4ECTBY ITOTPEOICHNS CII0H
JOMAIIHUX XO3SHCTB TI0 CPABHEHHUIO C JOPe(OPMEHHBIM I1e-
PHOIOM HAMHOTO pacUIMpHiICS M MPAaKTHYECKH HE COKpaIla-
eTcsl; MPOMIACTh MEXK/Ty OOTaTCTBOM M HUIIETOH MPOIOIDKACT
HapacTars.

Nmeromuecs: cTaTUCTHYECKNE TAHHBIE O COKPAIIECHUH
YHCIEHHOCTH HACEIEHHS C TOXOAAMH HIDKE BEITMIHHBI TIPO-
KUTOYHOTO MUHIMYMa 4acTO HE OTPAXKAIOT PeabHOM CUTya-
MY U3-32 3aHIKEHHOCTH OLICHOK CTOMMOCTH 3TOTO MHUHH-
MyMa ¥ HeZIoydeTa pocTa CTOMMOCTH JKU3HH BCIICACTBUE HH-
¢msmmn. 3a yepToit 6eTHOCTH - C TyIIEBBIMH IOXOAaMH HIDKE
O(HUIHATEHOTO TPOXXKUTOUYHOTO MUHIMYMa, B 2004 T. Haxo-
Jwiock noatH 18% nacenenust; 6osee MOTOBUHBI HACETICHUS
SIBISIIOCH MAJIOOOECTIEYEHHBIM - MX JYIIEBOH TOXOA HE JI0-
CTHTAJ ABYX MPOXHUTOYHBIX MHHUMYMOB; O€IHBIC U MaJlo-
obecIiedeHHbIE COCTABIISIIN, CJIEIOBATENbHO, CBBIIIE 2/3 Bee-
TO HACENeHUs CTPaHbl'. DTH HU(PbI TOKA3BIBAIOT IPAHUIIBI
0eHOCTH, HCXOIS M3 POCCHHCKHX CTAHAAPTOB; €CII IPHHATD
Oornee BRICOKHE €BPONEHCKUE CTAaHAAPTHI, TO 32 YepToH Oen-

Tabmuua 5
DaKkTHYeCKOE KOHEYHOE MOTPedIeHne TOMALIHUX X035 CTB
Ha Aylly HaceJeHus o ¢eaepaybHBIM OKpyram
(B TeKyImHUX I[eHaX; B MIPOICHTAX)

1996 | 1998 | 2000 | 2002
Poccuiickas @enepanus - Bcero 100,0 | 100,0 | 100,0 | 100,0
B TOM 4HCIIe IO (heIepaibHbIM OKPyTaM:
LenTpanbHbIit 131,1 | 140,7 | 147,2 | 139,5
CeBepo-3amnaHblit 96,2 | 90,0 [ 89,9 | 91,0
OBl 61,3 [ 60,1 | 644 | 67,1
[puBomKCKHMiA 75,6 | 73,5 | 74,3 | 73,9
Ypansckuit 101,21 91,3 | 90,3 | 93,8
Cubupckuii 89,4 [ 81,1 | 76,8 | 79,6
JlanbHEBOCTOYHBIN 1154 (103,21 91,7 | 96,2

HOCTH OKa)keTcst 2/3 HaceJeHHus..

Hcemounuk. Hanmonansueie cuera Poccun B 1996-2003 romax. 2004.
C. 162, 163.

K muddepennumanum nokasareneil KOHEUHOTO MoTpedIIe-
HUS TOMAaIIHUX XO34HCTB B pacueTe Ha AYIIy HAaceIeHUs 1o
(enepansbHBIM OKpYTraM IIPUMEHUMBI TTOSCHEHNUS1, U3JI0KEH-
HBIE B IIEPBO# CTaThe® OTHOCUTEIBHO COOTHOIIEHHS yPOBHEM
CpelHEeIyLIEeBOTO BaJIOBOIO perHOHaIbHOrO npoaykra. Ha
CTOMMOCTHYIO OII€HKY JaHHOTO MOKa3aTess 110 OKpyraMm 3a-
METHOE BIIMSHHUE OKa3bIBAIOT TEPPUTOPUATIEHBIC PA3TUIHS
ypOBHei noTpebuTeNnbekux 1eH. [loaToMy peanbHble pasiu-
4usl B PU3HUECKUX 00beMaX KOHEUHOTO IIOTPEOICHUS B €BPO-
NeCKoM 30He CTpaHbl OyIyT MEHbIIE, YeM 3TO BBITEKAET M3
TIPUBENICHHBIX B Ta0uIIe 5 udp, a B a3MaTCKOH 30HE - HA000-
port 6omnbiie. [Tocne 1998 1. mpocinekuBaeTCs TCHACHIUA K
HEKOTOPOMY BBIPAaBHHBAHHUIO YPOBHEH TyIIEBOTr0 MOTpebIie-
HUSI TOMAIITHUX XO35IMCTB HACENEHUs 110 TEPPUTOPUH CTPAHBL.
To sxe mpoucxoauT 1 1o cyosexram Denepannu B npenenax
OTZAEIBHHBIX OKPYTOB. B 11e710M pa3nnuus B ypOBHAX TyIIEBO-
r0 oTpeOIeHNs HaceJICHUEM TOBAPOB U YCIYT B TEPPUTOPH-
aJbHOM pa3pe3e 0CTaI0TCs BeChbMa 3HAUUTEIbHBIMU.

@Dono naxonnenua. Vicnons3osanue BBII Ha nenu Ha-
xoruteHus orpaxkaerca B CHC B cuete omeparuii ¢ kanura-
JIOM TIO AByM ITO3ULIMSM: BaJIOBOE HAKOIUIEHHE OCHOBHOTO Ka-

Tabnuma 6

Yaeavublii Bec B BBII pacxoioB Ha Baj1oBoe HaAKONJIeHHE
(B hakTHUECKHUX IICHAX; B MPOIICHTAX)

1992 | 1995 | 1998 | 2000 | 2003

[BajoBoe HakomieHue 35,7 25,4 15,4 18,6 20,6

B TOM YHCIIC:

BaJIOBOE HAKOIICHUE OCHOB-

HOT'O KaIMraia 24,7 21,0 16,5 16,9 18,4

noTpebiIeHne OCHOBHOIO Ka-

nuTaga 17,9% | 152 8,2 6,6

YUCTOE HAKOIIJICHUE OCHOBHO-

ro Kamurajia 3,2% 1,3 8,7 11,8

HU3MEHEHHE 3aI1aCOB 11,0 4.4 -1,1 1,7 2,4

*1996 1.
HUcemounux. Hanmonansueie cueta Poccun B 1996-2003 rogax, 2004.
C. 64, 73.

3 Cwm.: [msrmeBckmit B.I1. Pacmpenernenne n HCMONB30BaHiE HAMMOHAIBHOTO joxona. / Bompocsr cratuctuiku. Ne 2 3a 2005.

4Cwm.: Ha rpanu 6onbimoro B3peiBa. HesaBucumas rasera. 7 uronst 2005.

5 Cwm.: Imermeckuit B.I1. Iunamuka BBII Poccun u ctpykrypa ero mpousBojcTsa. // Bompocst craructuku. Ne 1 3a 2005.
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mUTajxa ¥ M3MEHEHHE 3aIlacoB MaTepHAIBHBIX 00OPOTHBIX
cpeacts. JJoMIHUPYIOT B (POHIEC HAKOTUICHHS 3aTpaThl Ha Ha-
KOILTeHHe 0CHOBHOro kanutaia. B 2003 r. BaoBoe HakoIIC-
Hue coctasisuio 20,6% BBII, B Tom unce 18,4% npuxoam-
JIOCh Ha MHBECTHIIMY B OCHOBHOM KarnuTan u 2,4% cocTaBIIsLI
TIPUPOCT 3aIacOB MaTEPHUATBHBIX 0OOPOTHBIX CPEACTB (CM.
Tabmuy 6).

M3menenue ynensHoro Beca B BBII pacxonos Ha BasioBoe
HaKOIUICHUE ONPENeIIeTC s, KaK BUIHO U3 JAHHBIX TaOIUIIBI
6, TTaBHBEIM 00pa30M, TMHAMHKOW O WHBECTHIUH B OC-
HOBHOM KamuTall. B romer 000ocTpeHns ToBapHOTO AehUIITA
YBEIIMYHMBAJIACh A0S HAKOTUICHHS B 3aIlacaX MaTepPHabHBIX
00OpOTHBIX CPEACTB KaK MPOSBICHUE PEAKIIUH TTPOU3BOIH-
TeJel M TOPTOBBIX OPTaHM3ANWN HAa WHQIAIHMOHHOE TOBHI-
menue neH. B 1998 . 06peM ToBapHBIX 3a11acoB COKpATHIICS,
YeMy COOTBETCTBYET MHHYCOBOE 3HAYCHUE HAKOTICHHS B 3a-
macax. YTo ke KacaeTcs HaKOIUICHUS B OCHOBHOM KaIlUTalle,
To 10 1998 r. mpeobnagaromas 4acTh HHBECTHUIIHIA TITa HA
ero Bo3meneHue; B 2000 I. 4ncThie MHBECTULIUU MPEBBICHIIN
moTpebiieHre 0cHOBHOTO KaruTana 1 B 2003 1. ObuH OombIire
3aTpar Ha Bo3MelIeHue Ha 79%.

Tabmuna 7
CTpyKTypa BaJIOBOT0 HAKOILIEHUS] OCHOBHOIO
KaNKTAaJa [0 CeKTOpaM
(B TEKymuUX IICHAX; B MPOIICHTAX)

1995 1998 2000 2002
[BajioBoe HaKOIJICHHUE - BCETO 100,0 100,0 100,0 100,0
[Ipeanpustus 87,2 72,9 72,9 443
["ocynapcTBeHHble yupexaeHus| 11,3 16,2 9,4 13,1
Jlomaniaue xo3siiicTBa 1,5 10,9 17,7 42,6
[lonst uHBecTHLIMIT B OTpaciH,
IPOM3BOSILUE TOBAPHI, B % 41,4 40,8 453 46,4

HUcmounuk. Hammonansueie cuera Poccun B 1996-2003 rogax. 2004.
C. 34-35; Haumonansasie cueta Poccun B 1993-2001 rogax. 2002. C. 86-
87, 98-99; Poccus B uudpax. 2004. C. 357.

B BanoBoM HaKOIUIEHUH OCHOBHOTO KalTUTaja CHUKAETCS
yAeTBHBIN Bec cexTopa npeanpusatuii, B 2002 1. ero mpoms co-
cransuia 44,3%; OTHOBPEMEHHO YBETUUNBAJICS YIIEIbHBINA BEC
CeKTOopa JOMAIIIHHUX X035 cTB HaceneHus - B 2002 1. 1oiis 3Toro
CEKTOpa IIOYTH CPaBHAIACH C JOJIEH CEKTOpa MNPEANpUATUI
(B 1995 1. Ha oMalTHUE XO3SHUCTBA IPUXOIUIOCH Beero 1,5%
BaJIOBOTO HAaKOIUIEHUS OCHOBHOTO KamuTaia). Jloyis B BaJo-
BOM HAKOIUICHUH OCHOBHOTO KaITUTala CeKTOpa rocyAapCTBEH-
HBIX YYPEKICHUN U3MEHIACh B MEHBIIEH CTEIIEHH, HO B pas-
HBIX HalpaBJIEHUsX (MOBBIIIEHUE CMEHSUIOCh CHIDKCHHEM),
YTO OTpPaXKajso OCOOEHHOCTH SKOHOMHYECKOTO ITOJIOKEHUS
CTpaHbl B OTAETBHBIE TOABI U OOIIYI0 HAIPAaBICHHOCTh pe-
¢dopM Ha cokpanieHue (pUHAHCUPOBAHHS WHBECTHIHMU M3
CPEICTB TOCYIapCTBEHHOTO OIO/KeTa.

M3meHeHre BOCITPOU3BOJICTBEHHON CTPYKTYPbI BaJIOBOTO
HAKOIUIEHHS] OCHOBHOTO KaIllUTaJIa 3aKII0YaeTCs IpexkIe Bce-
T'O B CHIDKEHHUH JIOJIM MHBECTHILIUI B OTPACIIHU, TIPOU3BOJISIINE
TOBaphl, ¢ 55,6% B 1992 1. 10 40,6% B 1998 1.; Ha HTame moc-
JIEKPU3UCHOTO BOCCTAHOBICHUS IO 3TUX OTpaciieil MOBbI-
masack u coctaBuia B 2003 r. 48,6%. [Ipeobnagaromas 9actb
WHBECTHIMH HANPaBJSIETCSI B OTPACIH Cepbl YCIYT, TNIAaBHBIM

06pa30M OKa3bIBarOIUX IJIATHBIC YCIIYTH, YTO ABIACTCA CICA-
CTBUCM IIEPCOPHUCHTAINU MHBECTUIIMOHHOMN JACATCIPHOCTHU B
OTpaciiv, paHee ApyTrux aAarTupOBABIINECS K YCIOBUAM PbIH-
Ka (TOpFOBJ’Iﬂ, CBA3b, XXUJIUIITHOC CTpOI/ITGJ'ILCTBO).

Tabmuna 8

OrtpacieBasi CTPYKTYpa BaJOBbIX HHBECTHLHI B
OCHOBHOM KAITUTAJ
(B mpoIIeHTAaX)

1992 1995 1998 2000 2003
HBecTHIIMM - BCETO 100,0 | 100,0 | 100,0 [ 100,0 [ 100,0
[IpOMBILIIIEHHOCTH 41,3 34,4 33,3 38,5 42,5
B TOM YHCJIC B CHIPHEBBIC
oTpaciu 26,3 23,5 21,8 27,9 30,6
CenbCcKoe X035HCTBO 10,8 3,5 3,0 2,7 29
TpaHCIopT U CBsI3b 8,6 14,6 17,6 23,6 234
Toprosiist 1,2 2,1 2,5 2,8 2,9
DKunniHoe X03sicTBO 21,7 22,8 16,1 11,6 8,1

Hcmounux. Poceus B uudpax. 2004. C. 73.

Coxkparenue 00beMa HHBECTUIIMH COIPOBOKAANIOCH CHHU-
YKEHHEM B HX COCTaBe YJeIHHOT0 Beca MIPOMBIIIIEHHOCTH (110
1/3 B 1998 r.); B mOCIIEAYIONIMIA EPUOJ OIS TPOMBIILICH-
HOCTH pociia 1 peBbicuia B 2003 . momto otpaciau B 1992 1.
B mpoMBIIIIIIEHHOCTH B CBOIO O4€pEh BO3POCIa A0S T00bI-
BaIOIMX M CHIPhEBBIX OTpaciell (K HUM B Tadnuie 8 oTHe-
CEHBI 2JIEKTPO3HEPreTHKa, TOIUIMBHBIE OTPACiH, YepHas U
L[BETHAs METAJUTYPrHsl): YACIBHBII BeC 3TUX OTpaciei B CyM-
M€ HHBECTULIMH B poMbIIUIeHHOCTH B 2000-2003 rT. cocTas-
751 He MeHee 72%; COOTBETCTBEHHO COKPATHIICS yAENbHBIN
BEC HHBECTHUIINI B 00pa0aTHIBAIOLINE OTPACIHN ITPOMBIIIIICH-
Hoctu. OcobenHo 3HaunTeNnsHO (B 3,7 pasa k 1992 ) ymens-
IIMJIAch JI0JISl HHBECTULIMH B CETBCKOE X03sHCTBO. CyIiecTBeH-
HO (B 2,7 pa3a) 3a Te ke TOfbl TOBBICKIIACH JI0JIS1 MHBECTHUIINI
B TPAHCIIOPT H CBSI3b.

Bce ormeueHHBIe O0MbIINE CTPYKTYPHBIE CABUTH HEOT/IE-
JIMMBI OT I3MEHEHNS B 5KOHOMHUECKOM MeXaHH3Me (popMHUpo-
BaHUS (OHJA HAKOTUICHUS. YKa3aHHbIC M3MEHEHHUS JTydIle
BCETO BUHBI W3 aHAIN3a YUHAHCOB020 NOMEHYUALA UHBECHIU-
poBaHusl, KOTOPBIH MOXKET OBITH BBITIOJTHEH MO JaHHBIM CUeTa
orepanuii ¢ karuranroM. Pazmep ykazaHHOTO oTeHnana (ab-
COJTFOTHBIN B pyOJIsIX M OTHOCHTEJIFHBIH B IPOLICHTaX K 00be-
My BBII B Texymux neHax) o 5kOHOMHKE M OT/AEIBHBIM CEK-
TOpaM CKJIaabIBaeTCs N3 coepexeHui (0anaHcupyrome cTa-
TBH CUETa HCTIOIH30BaHMSI BAJIOBOTO PACIIONATAEMOT0 JOXOAA -
MIPEBBIIIEHHS €0 CYMMBI HaJl pacXOAaMH Ha KOHEYHOE T10-
TpebIIeHe) U CalIb/I0 ITOTyYSHHBIX U IIEPelaHHbIX KalluTalb-
HBIX TpaHC(hepToB. B 2002 1. BaoBoE cOepexeHne BHYTPEH-
Hel SKOHOMUKY cocTaBiswio 3155,1 Mapa. pyomeit; mpu aToM
U3 CyMMBI COepeXeHHNH TI0 CEKTOPaM MCKITIOUEHBI KOCBEHHO
n3MepsieMble yciryru ¢puHaHcoBoro nocpenanyectsa (KU-
YOII). OT «0CTaTbHOTO MUPa» MOTYYEHO KaMUTAIBHBIX
TpaHcdepToB 622,3 mupa. pyoneit, nepenano 230,4 mup.
pybuei, ato naet canbao 391,9 mipa. pyoneit. IuBecTHINOH-
HBI{ MOTEHIIMAJ COCTaBMII, ClIEN0BaTENbHO, 2763,2 MiIp..
pyo6mneit, nim 29,1% BBII; u3 Hux 25,5% MOKpHIBaIOCH BHYT-
peHHIMH U 3,6% BHEITHUMHA HCTOYHUKaMH (pUHAHCHPOBAHUSL.
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Tab6muma 9
DUHAHCOBDBIH MOTEHINAJ HAKOILIEHUSI
(B Tekymux 1eHax; B % x BBII)
1995 1998 2000 2002
1. BasnoBoe cOeperxeHne 29,9 19,6 40,2 25,5
B TOM YHCJIE TI0 CEKTOpaM:
Tpeanpusitus* 14,7 15,8 22,5 18,5
TocynapcTBeHHbIE YUpexKICHUS 6,1 0,6 11,2 3,6
JlomaniHue xo3sicTBa 10,2 3,7 32 8,6
KNY®IT -1,1 -0,2 -0,8 -1,6
2. CaJbJ10 KaluTalbHBIX TPAHC-
heproB 0,1 0,2 -4,1 3,6
3. IHBECTHIIMOHHBIN TOTEHIIAAT 30,0 19,8 36,1 29,1
BHyTpeHHHE HCTOYHUKHI 29,9 19,6 40,2 25,5
ITo cextopam:
Ipennpustus™ 14,7 15,8 26,3 20,7
I'ocynapcTBeHHBIE yUpexk-
JICHUS 5,3 0,4 11,4 -2,6
Jlomanraue xo3siicTBa 11,0 3,6 33 9,1
Bherane nCTOYHUKN 0,1 0,2 -4,1 3,6
4. Uncroe KpeMTOBaHNE «OCTAlIb-
HOIO MUpa» 2,5 4,0 21,5 4.8
5. Mcnionb30BaHye MHBECTHIIMOH-
HOT'O TIoTeHIaa, B % 91,7 79,8 40,5 83,5

* Brutouass HKOO/IX.
Hcmounuk. Hanmonanenasie cuera Poccun B 1996-2003 romax. 2004,

C. 34, 35.

JlaHHBIE 0 BATOBOM COEPEXEHHUH TI0 CEKTOPaM ITyOIIHKY-
1ored ¢ 1995 r. Ero ynensHbid Bec B BBII B ieniomM no 3koHo-
MHKE MEHBIIIE CYMMBI JI0JIEH OTAEIbHBIX CEKTOPOB HA BEJIH-
ynay KUYOII.

JHons BasoBoro coepexxenus B BBII Benencreue Heycroi-
YUBOCTH MPOMOPIMH pactpeneseHns U epepacipeneacHus
HaIMOHAIBHOTO JJOXO/A, ¥ B YaCTHOCTH COOTHOLIEHUS B KO-
HEYHBIX JOXOJlaX CEKTOPOB PaCXOI0B Ha MOTpedieHue u coe-
PEKeHUsI, TOABEPKEHA CHITbHBIM KoJieOaHMsM 110 roam. Ou-
HaHCOBBIH Kpu3nc 1998 I mpuBen K ee COKPAIIECHHIO IT0 OTHO-
meHuto K 1995 . moutu Ha TpeTh; B 2000 1. 0OHa yBeTHYMIACh
o cpaBHeHHIO ¢ 1998 1. Gonee ueMm B Ba paza (10 40,2%), a
B 2002 r. ymeHbImmIach A0 25,5%.

KpynHble n3MeHeHHs MPOM30ILIH TaKXKe B pacipenese-
HUU BaJIOBOTO COEPEXEHHUs MO CEKTOpaM SKOHOMHUKH. B
1995 1. cOeperkeHus KOHIIEHT PUPOBAIHCH IIPEXKIE BCETO B CEK-
TOPax IPEANPUATHS U «IOMAITHHE X03IHCTBA HACETICHUSY;
CEKTOP «TOCYIapCTBEHHBIE YUPEKACHUI) pacroiarajl MU B
CyMMax MEHBIIINX, YeM JIOMAIIHKE Xo3siicTBa. B 1998 1. cOe-
PEXEHHUS B CEKTOPE «TOCYAaPCTBEHHBIC YUPEXKICHUS» PE3KO
cokparuiucs (10 0,6% obbrema BBII), B 3,6 paza ymeHbIIH-
nack K 1995 . mons cOepexeHuil B JOMAIIHUX XO3SHCTBAX
HaCeJICHHs, HO HECKOJIbKO YBEIMYHMIACh UX JIOJIS B CEKTOpe
«mpennpuatis». B 2000 r. mox BIUsIHUEM poCTa SKOHOMHUKU
1 yITy4IIeHus ee (PUHaHCOBOTO COCTOSTHHSI 0COOEHHO BO3pOC-
1M cOepeKEeHUS] CEKTOpa «rOCYAapCTBEHHBIE YUPEXKICHUSY,
cocrasuBne 11,2% BBII; cymecTBeHHO yBEMNIMIaCh TaK-
e 10J1s cOepekeHni B cexTope «mpeanpusatus». B 2002 1.

J0J1s1 000UX 3THX CEKTOPOB B CyMMe cOepeeHHi BHOBb 3Ha-
YUTEJILHO YMEHBIITNIIACh, HO B 2,6 pa3a yBenudmics k 2000 1.
YIENBHBIN BeC CEKTOpa «IOMAIIHHE X03iHCTBAa HACEICHUN)
(8,6% BBII).

Brenrane nuctouHUKN HOPMIPOBAHUS HHBECTHIIMOHHOTO
MMOTEHIINAaNa Ha KPU3UCHOM 3Tare pe)opM CYIIECTBEHHOTO
3HAYCHUSI HE UMEITH, OHH JaBaJIi IECSIThIE I0H MPOLICHTa BCeX
pecypcoB. Hanexibl oTedecTBEHHBIX ped)opMaTopoB Ha To,
4yTO NUbepann3anus poCCUUCKON PKOHOMHUKHU MPUBJICYET B
CTpaHy KpyIHbIE HHOCTPAHHbBIE NHBECTULIUH, 3aJI0KEHHBIE B
MIPaBUTEIBCTBEHHYIO IPOTPaMMy peOpM, HE OTIPABIAIUCE.
B 2000 r. Poccus nepenana «oCTalbHOMY MUPY» KalUTallb-
HBIX TpaHc(epToB Oonblre, yeM nonyyuna (4,1% k oobemy
BBII), 4T0 00BsACHSICTCS OONBIITMMH IJIATEKAMH 10 TOCYaap-
CTBEHHOMY JIOJITY U B3SITBIM paHEE HMHOCTPAHHBIM KPEIUTaM.
B 2002 1. 7ost BHEMIHUX UCTOYHUKOB B HHBECTUIIMOHHOM IIO-
TEHIIMaje yBenumamiack 1o 3,6% BBIIL.

Bornee omrytuMoe Bo3nelicTBre Ha (popMIpOBaHUE WHBE-
CTHLIMOHHOTO TOTEHIHAJIA OTIEIbHBIX CEKTOPOB IKOHOMHUKHU
OKa3bIBAJIO TepepacipeeiieHne cOepeKeHNl BHy TpeHHe!
9KOHOMUKH Yepe3 TOCYAapCTBEHHBIN OIOIDKET, XOTS B LIEJIOM
pa3MepsI IPSIMOTO (PHHAHCHPOBAHUS U OFOMKETHOTO KPETH-
TOBaHUS B PEaTHbHOM BBIPKCHUH (IIPU HCKITIOUCHIH MH(IIS-
IIMOHHOW COCTABIIIONICH) COKPAIIAIICh.

B marepuanax SKOHOMHUECKHX MUHHUCTEPCTB U pa3pador-
Kax aHAIUTUYECKUX IIEHTPOB, B IEPBYIO OUEPENb T€X U3 HUX,
KOTOpBIE TPOJBUTAIOT HEH Heoludeparn3mMa 1 MOHEeTapu3-
Ma, C CaMOT0 Hadaxa PEIHOYHBIX peOPM IMOCTOSTHHOM SIBIISI-
€TCsl TeMa HEXBATKU CPENCTB JIJIsl UHBECTUPOBAHUS U JKaJO-
ObI Ha HEOMATONIPHATHBIA MHBECTHIIMOHHBIA KJIIUMAT IS [T0-
TEHIIMATbHBIX HHBECTOPOB. Takas cutyanus He sSBIsIeTCsI He-
KUM CITy4aliHbIM CJIEICTBUEM TIPOBOANMBIX pedopm, a npe-
CTaBJISIET NMPSIMOM pe3yabTaT MPUHATON K peaau3aluu KOH-
LIETILUYU NIEPEX0/Ia K PhIHKY, I[VIaBHbIE LIEJIH KOTOPOH BILJIOTh
JI0 HACTOSIILIET0 BPEMEHHU OTPaHUYUBAIUCH TPEUMYILIECTBEH-
HO 3a/1auaMH IIepBOHAYAIEHOTO HAKOIUIEHHS YaCTHOTO Kalu-
tana’. PasroBopsl 00 ymydIieHHH yCIOBHIA HHBECTHPOBAHHSI
BEAYTCs NIABHBIM 00pa3oM HCXOAs U3 HHTEPECOB 3TOTO Ka-
muTana 6e30THOCUTENHFHO K HHTepecaM o0IIecTBa i rocyap-
CTBa, OCHOBHOW 4aCTH HACEJIECHHUS.

Omnyckast sl KpaTKOCTH pacCMOTPEHHE MHOTHUX BayKHBIX
CTOPOH MPOOJIEMBI HHBECTUIIMOHHOTO MOTEHIIUAIA, BBIIEITUM
OJIH BOIIPOC - CUCTEMAaTHYECKOe HEI0HNCIIONb30BAHNE UMe-
IOIINXCSA B 9KOHOMHUKE CPEICTB. DTO BUAHO U3 MPUBEICHHBIX
B TabmuIe 7 JaHHBIX O KPEIUTOBAHUU MUPOBOH YIKOHOMHUKH,
B IIEPBYIO OY€pelb SKOHOMUUECKH Pa3BUTHIX cTpaH. Uucroe
KpEIUTOBAaHUE «OCTAJIBLHOTO MUpPa» B CUETE OMEpaluil ¢ Ka-
MUTAJIOM 9acTO 00BEIUHSIETCS CO CTATUCTHUECKON MOoTrper-
HOCTBIO. YIIOMSIHYTasl IOTPELTHOCTH HE MOXKET OBITh IIPH3HA-
Ha TOJIHKO OITUOKOM caMOil CTAaTUCTUKH - OHA MPEICTABISAET
CIIC/ICTBHE NCKaKeHUS (PUHAHCOBOM OTYSCTHOCTH O IBIKCHUN
KaImuTala M IUIaTekaX KOMMEPYeCKHIMH OaHKaMHU M aKIIAO-
HEpHbIMU KoMmaHusIMHU. CTaTHUCTHYECKas MOTPELIHOCTD
BKJIIOYAET TEM CaMbIM CKPBITHIN 1 HE3aKOHHBINM BHIBO3 4aCT-
HOTO KaluTana.

¢ Cwm.: [nprmreBckmii B.I1. YacTHblid kamutan: o6pasoBanue u ocobennoctd. // Dxonomuct. Ne 1 3a 2004.
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dopcupyst ppIHOUHBIE TIPE0Opa30BaHKs, PYKOBOAUTEIH
HoBOM Poccum paccunTriBany Ha nmoMouns 3anana. Ha neme
pedopMbI, OHUM M3 IIABHBIX MPHOPUTETOB KOTOPBIX OBLIO
00BsIBIEHO OOJbIIIEe BKITIOYEHHE B MUPOBYIO SKOHOMHKY U
MIPOLIECCHI ITI00ATM3AIMH, TIOIIUIH TI0 CLIEHAPHIO, O3HAaYaBIIIe-
My HepepacupeneIeHue CPEICTB U3 POCCUICKON SKOHOMUKHI
B TIOJIb3Y CTpaH 3amaja, KOTopoe B EPBYIO OUepeib OCyIlie-
CTBJISIETCSI CUJIAMU OT€4ECTBEHHOTO OJIMTapXUYECKOIO U KpH-
MHUHAJIBbHOTO KalluTaJIa.

[MprumHB! HEOIATONPHATHOCTH HHBECTHIIOHHOTO KITNMa-
Ta 3aKJTI0YAI0TCS B KOHEYHOM UTOTE B 1€()OPMHUPOBAHHOCTH
cnoxumeics B Poccun B pesynbrare peopM pPHIHOYHOMH
CHUCTEMBI U B TOM, YTO SKOHOMHKA BCE €Ile HE TPEOOIIENa
HEraTUBHBIX MOCJIEACTBHH COMPOBOXKIABIIETO ATH PehOPMEI
OKOHOMHWYECKOI'O KprU3uca. ‘YkazaHHbIe IIPUYUHBI HEJIB3S CBO-
JIUTH ITO3TOMY K IICUXOJIOTHYECKUM OLIYIIEHUSM HHBECTOPOB
(oTedecTBEHHBIX 1 3apyOeKHBIX ), TOCKOIBKY X ITOBEICHYE-
CKas peakius (OMaceHMsI BBICOKMX PHCKOB) SIBIISIETCSI BCETO
JIHIIb CyObEKTUBHBIM OTPaYKEHUEM peallbHBIX YCIOBUM WH-
BECTULIMOHHOT'O PbIHKA.

Tabnuna 10
Hcrounuku GpUHAHCHPOBAHMS HHBECTHLUI B

OCHOBHOM KamuTaJj
(B TeKyIIMX IIeHaX; B IPOLICHTaX)

1995 1998 2000 2003
IHBECTHIINH - BCETO 100,0 100,0 100,0 100,0
1. CoGcTBeHHBIE CpencTBa 49,0 53,2 47,5 45,6
W3 HUX:
IIpubsuTH 20,9 13,2 23,4 18,0
AmopTtuzanus 22,6 ... 18,1 23,8
2. [IpuBneyeHHBIE CPEACTBA 51,0 46,8 52,5 54,4
U3 HUX:
Bropkernsie 21,8 19,1 22,0 18,7
B TOM YHCIIE:
(denepanpHOro OrOKETA 10,1 6,5 6,0 6,3
Oro/KeToB cyobekToB De-
Jiepanuu 10,3 11,6 14,3 11,4
3aeMHbIC 29,2 27,7 30,5 35,7

Hcmounuk. Poccus B undpax. 2004. C. 358.

VnenpHBIN Bec COOCTBEHHBIX CPEACTB MPEATIPUATHI U Op-
raHu3anyii B (GMHAHCHPOBAHWU WHBECTUIMH COKpaInaercs,
YTO B IEPBYIO OYEPEAb OTPAKAET HEYCTOMINBOCTh UX (prHAH-
COBOTO TOJIOKEHUA. YOBITOUHOCTE Ooitee ueM 40% oOmrero
YHCIa KPYIHBIX M CPEOHUX MPEANPHUSITHNH U OpraHu3anuil
OTPaHNYMBACT X WHBECTHIMOHHBIE BO3MOKHOCTH OJHOM
amopruzanueil. [lons nHBECTHpYEeMOH MPHOBLIN IO To/aM
HeycroiunBa u B 2003 . Ha YeTBEPTh yCTymajia J0Jie aMop-
tuzamm (18,0% npotus 23,8%). PeHTabensHOCTh MPON3BOA-
CTBa HU3Ka M MHOTHE TOJbl yMEHbIIAETCS. TaK, B IPOMBIIII-
JICHHOCTH PEHTA0IFHOCTH MPOIYKINH (OTHOIIECHHUE IPUOBI-
1 k cebecronmoctr) B 2003 1 (13,6%) coxparmmnacs k 2000 1.
MOYTH HamonoBHHY (24,7%). OcoOeHHO OrpaHWYEHBI CO0-
CTBEHHBIE HCTOYHNKHN (PHHAHCHPOBAHHS NHBECTHINI 32 CUET

MpUOBLIH B 00pabaTHIBAIOIINX OTPACIISIX MPOMBIIIIICHHOCTH
1 CEJIbCKOM XO3SHCTBE.

CBBIIIIe TOJOBUHBI 001IEH CyMMBI (DMHAHCHPOBAHUS MH-
BECTHUINI B OCHOBHOH KaITUTAJI COCTABIIAIOT IPUBIICYCHHBIC
CpEICTBa, BOBMOXKHOCTH JTOCTYTIA K KOTOPBIM JJISI TIPEATIPH-
SITUH Pa3IMIHBIX OTPACIICH CO CBOEU CTOPOHBI TAKKE BECh-
Ma HEOIMHAKOBHI. YIENbHBINA BeC B (HMHAHCUPOBAHUN MHBE-
CTUIIUH OIOMKETHBIX UCTOYHHKOB UMEET TCHICHIIHIO K CO-
KpAaIIEeHUIO, IPEKIE BCETO B 9acTH (YMHAHCHPOBAHUS U Kpe-
IUTOBAHUS I10 JJHHUU enepanbHoro Oromkera. [IpaBurens-
CTBO MIPHICPKUBACTCS B 3TOM BOIIPOCE Kypca Ha OTpaHUIC-
HHE PacXoI0B TOCYJapCTBa, OTBOIS OCHOBHYIO POJIb B (H-
HAHCHPOBAHWW WHBECTHIINN YacTHOMY Karutany. C 3Toi 3a-
Jadeil B HACTOSIIIEe BpeMs CITIOCOOCH CIIPaBUTHCS MPEUMY-
IICCTBCHHO KPYITHBII KaITUTaJl B MOHOTIOMIU3UPOBAHHBIX UM
IOOBIBAIOIINX U CHIPBEBEIX OTpacisaX. BmecTe ¢ Tem B uc-
TOYHUKAX (PMHAHCHPOBAHUS MHBECTHIINN PACTET OIS OFOa-
xeToB cyopekToB Denepanuu. C 0OgHOM CTOPOHEL, 3TO OTpa-
XKaeT 0OBEKTUBHBIH MPOIECC OONBIIETO UX YIACTHS B yIIPaB-
JIEHUH SKOHOMHKOH 1 connansHoit cepoii pernonos. C npy-
TOf CTOPOHEI, 3/IECh IIPOCMATPHUBACTCS HaMepeHHe (emxepab-
HOTO TIPABUTEIHCTBA OTPAHUYUTH CBOIO OTBETCTBEHHOCTH B
peIIeHUH IPoOIEeM OCICKPU3UCHOTO BOCCTAHOBIICHIS KO-
HOMUKH cyObekToB Deneparnmu. Y OONBIIMHCTBA M3 HAX OOM-
XKETHI JEe(UITUTHEI, B CHITy YeTO YKa3aHHBI UCTOYHUK (H-
HAHCHPOBAHWUS WHBECTHIUHN JUII MHOTHX TCPPUTOPUI BEI-
TISIAT HEPeaTbHBIM JIN00 HETOCTATOYHO HaJeKHBIM. Kpu-
THKa HHBECTUIIMOHHOW ITOUTUKY (helepaTbHOTO TPABUTEIh-
CTBa UMEET TO3TOMY CEPbE3HBIE OCHOBAHHS KaK CO CTOPO-
HBI TIOAXO/Ia K PEIICHUIO Psiia KOHKPETHBIX MPOOIIeM SKOHO-
MHUKH PETHOHOB, TaK U B OoJiee 00IIeM IIJIaHe - CICIOBAHUN
HCXOIHBIM TOCTYJIaTaM HEOJINOepaTbHOW TOKTPHUHBI PHIHOY-
HBIX pedopM.

B MuHMMAaBHON CTETICHH M3-332 OTMEUCHHON HecOanaH-
CHPOBAaHHOCTH HHBECTUIIMOHHOH C(ephI OMPaBIaIach THITO-
T€3a 0 TOM, YTO C Pa3BUTHEM PHIHOYHBIX OTHOIICHHUU TIpe-
MIPUATHS CMOTYT TOJTB30BaThCs 3a€MHBIMHU CPEACTBAMHU, OaH-
KOBCKHM KpPETUTOM. PeaTbHO 3TH BO3MOXXHOCTH COKPATHIIHCH.
DTO PAMOU pe3yIbTaT YXyAIIeHU (HHAHCOBOTO MOJIOKCHHUS
OCHOBHOW MacChl IPEATIPHUSTHH, O 9eM TOBOPIIIOCH BHIIIE, a
Tak)Ke YMCHBIICHUS KPEOUTHBIX PECypcOB OaHKOBCKOW CH-
CTEMBI U VIOPOXKaHU KPEUTa, BCIEIACTBHE YETo OH ere 00-
Jiee HEOCTYICH IS IMUPOKOTO CIIOS MTOTECHIIMATBHEBIX 3aEM-
mmKoB. OTHONIEHUE KPEIUTHBIX BIOKCHHUN B SKOHOMHUKY K
o6semy BBIT ymensmmtocs ¢ 13,1% B 1995 . o 12,0% B
1998 . m 11,1% B 2000 r; B 2003 T. 3TO OTHOIIICHHE TTOTHS-
mock 10 19,5% (B Texymmx menax). CymiecTBEeHHO YMEHbB-
IIAJICS B TIOCTITHUE TONBI YPOBEHh OaHKOBCKOTO IIPOIICHTA,
B 2003 . cTaBka pedunancupoBanus LIb cocrapisina okoo
16% romoBbeix. Ho 00macTs MOJIOKUTEIBHOTO BO3AEHCTBUS
HAMETHUBILETOCS YBEIUICHISI 00beMa IMPe0CTaBICHHBIX KO-
HOMUKE KPEAUTOB M HEKOTOPOTO X YACIICBICHUS OLTYTHMO
CyXKaeTcs MPOAOIDKAOIINMCS HX HECOOTBETCTBHEM YPOBHIO
PEHTAa0ETHHOCTH OOIBITMHCTBA IIPEIPUSTHIA U BEICOKOH J10-
Jel yOBITOYHBIX TIPEATIPUATHH.

Cka3aHHOE JaeT OCHOBaHHS CYUTATh, YTO B MHBECTHIIH-
OHHOI1 cpepe PHIHOYHBIC MEXaHU3MBI pa0OTAIOT IIOKa MEHEE
3¢ GeKTHBHO, YeM Ha MOTPEOUTETHCKOM PHIHKE. TaM B Io-
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CJIeIHUE TOIBI HaOIltomaeTcst, M0 MEHBIEH Mepe, yBelnde-
HHUE pEaNbHBIX TOXOJI0B U IMOKYATEIbHOMN CIIOCOOHOCTH OC-
HOBHOI yacTu HaceneHusl. Ha MHBECTULIMOHHOM pBIHKE yC-
JIOBUSI MYHBECTUPOBAHUSA HE YITyUIIHIUCh, €CIIU CYAUT IO MPH-
BEJECHHBIM BBIILIE JaHHBIM, TOYTH ISl TOJIOBUHBI IPEAIPHUS-
THUH W OpPTaHU3AIWIA; POCT MPHUOBLIN U CTONMOCTH aKTHBOB
KPYITHBIX KOpITOpauii ¥ 0aHKOB JOTONHSIETCS 3eCh Macco-
BOH YOBITOYHOCTBIO M XPOHHYECKON HEXBATKOM CPEACTB IS
WHBECTHPOBAHUS Y TOPA3I0 OOINBIIETO YUCIIA CPSTHUX U Ma-
JIBIX TIPEANPUATUHN IPY IPOMAZHOM BBIBO3€ KaluTalla U3 CTpa-
HEL. JInGepanbHas crparerus pegopM B MHBECTHIIHOHHON
cdepe 1aer, cleoBaTeNbHO, COOU TOPa3I0 OONBIIHE U B ION-
TOCPOYHOM TIIaHe OoJIee OUTYyTUMBIC, YeM B TIPOM3BOICTBE U
Ha MMOTPEOUTEIIECKOM PBIHKE.

Buewnemopzoewiii 06opom. Conepxantrecs B Tadmute 1
nIaHHbIe 00 ynenpHOM Bece B BBII uncToro skcmopra ToBa-
POB U YCIyI HE PAacKpbIBalOT BO3pPACTAHMS POJIM BHELIHEH
TOPTOBJIM B CMSITYEHUH PA3IMYHBIX TPOSBICHUA S3KOHOMUYE-
CKOTO KpU3HKCa U CO3JaHUU MPENNOCHUIOK MOCIEKPU3UCHOTO
BOCCTAHOBJICHHS SKOHOMHUKHU. bollee monmHo BIMSHHE 3TOTO
(haxTopa BUIHO U3 comnoctapieHus 00pemMos BBII n BHemTHE-
TOPTOBOTO 000POTA.

Tabnuna 11
OtHomenue k BBII BHemHeTOproBoro ooopora
(B TeKyIIMX IIEHaX; B MPOLCHTAX)

1990 | 1992 | 1995 1998 | 2000 | 2003
DKcropT 18,1 63,3 29,3 31,9 44,1 35,2
Hmmopr 17,9 48,2 25,9 25,1 24,0 23,7
BHenHeToproeli
oGopoT 36,0 [ 111,5 | 55,2 57,0 68,1 58,9
HucThlii SKCIIOpT 0,2 14,4 34 6,8 20,1 11,5

Hcmounux. Harmonaneneie cueta Poccnn B 1996-2003 romax. 2004.
C. 19; Hammonansusie cueta Poccun B 1989-1996 romax. 1998. C. 25.

Otromenne k BBII skcnopra mogHIMaIock 10 HauoOo-
Jiee BBICOKOTO YPOBHS B TOIBI 000CTPEHHUS] 3KOHOMHYECKOTO
n ¢unarcoBoro kpusuca (1992, 1998) u BpIXoma u3 Hero
(2000). OtHommenue k BBIT ummopra pociio B MEHBIINX pa3-
Mepax. B 1992 1. BHemIHeTOproBelif 000POT MPEBBICHUI IO
o6vemy BBIT u B 2003 1. cOCTaBIIsII 10 OTHOIICHHIO K HEMY
58,9%. UYucroe canpro BHenHe# Toprosiu B 2000 . paBHS-
sock omHOM mstoit BBIT, B 2003 1. - 11,5%.

OKCHOPT AaBasl OONBIINE U YCTOIYUBBIE JOXOIBI B KOH-
BEPTUPYEMOH BalIOTe, 32 CUET KOTOPHIX OIUIAUMBAJICS MM-
nopt, popmMupoBanace 3HaYNTENbHASL YaCTh JOXOIOB TOCY-
JApCTBEHHOTO OO/XKEeTa, 4YeM 0o0ecreunBallach OINpeeieH-
Hasl yCTOWYMBOCTh (PMHAHCHUPOBAHMS CONMAIBHBIX 00s3a-
TEJILCTB TOCYAApPCTBA, apPMHUHU M APYTHX 3aTpar. DKCIIOPTHBIE
JIOXOJIBI CHITPATN BXKHYIO POJTb B CTAOMIN3aNH IPOU3BO/-
CTBA W MOCJICAYIONIEM HapaIUBaHUU €r0 00BEMOB B T00OBI-
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BAIOIMX M CBIPbEBBIX OTPACIISX MPOMBIILIEHHOCTH (HedTs-
HOM, ra30Bol, MeTamurypruu). bomee mpoTUBOpEYUBHIM 1O
MOCIIEICTBUSAM OBUIO pacIIMpeHHe UMIIOPTa: C OIHOW CTO-
POHEI, OHO YBEITUYHBAJIO MPEIIOKEHUE TOBAPOB U CIIOCO0-
CTBOBAJIO MIPEOIONICHUIO MX AC(PHIINTA, a C APYTOH - KOHKY-
PEHIIHS] UIMIIOPTHEIX TOBAPOB TOPMO3MIIA BRIXOM U3 KPH3U-
ca oTpaciieli 00padaThIBAIOIICH MPOMBIIIIJICHHOCTH U CElb-
CKOI'O XO3sHCTBA.

Boieoowsl. Ananu3 nipobieM ucnonb3oBanus BBII moka-
3BIBA€T KPYIHBIC TUCTIPOTIOPIINH U 1e(hOpMAIIAN B CTPYKTY-
pe GoHmoB MOTpeOICHNS M HAKOIUICHUS, BHEITHETOPTOBOTO
o6opota. OcobeHHO OONMBIIMMH 3TH AedopMaIiy ObIIH Ha
MIEpBOM 3Tare PhIHOYHBIX MPeoOpa3oBaHMi, KOTIa IMOA JIO-
3YHIOM TIepexofia K CaMOPeryIHpOBaHHIO SKOHOMUKU TIPO-
HCXOJUIIO Pa3pylICHUE IPEKHEN ee TPOU3BOIACTBEHHON U UH-
CTHTYIIMOHAIBHOW CTPYKTYPHI; 32 BCEM STHM CTOSITH HHTEPE-
CBI YCKOPEHHUS TIPOIlecca MePBOHAYAIFHOTO HAKOTUICHHS Ya-
CTHOTO KaruTaya. JTall MOCICKPU3UCHOTO BOCCTAHOBJICHHUS
SKOHOMHUKH XapaKTepU3yeTcs OINpeIeeHHBIM YIydlIeHHEM
IPOTOPLUi MeXAy (OHIAMHU MOTPEONCHUSA 1 HAKOTUICHHS U
OTIENILHBIMU DJIeMeHTaMu 3TUX (HoHA0B. B TO ke Bpemst MHO-
rHe mpooieMsl 3¢ dekTHBHOTO Uctonb30BaHus BBIT ocrator-
csl HepemeHHBIMA. HecMmoTpst Ha oOriee ycuneHne cOaixaH-
CHPOBAHHOCTH IpPOLECCa BOCIPOU3BOACTBA mocie 1998 r,
CTpaHa He BBIIIUIA U3 COCTOSHUS MaKpOIKOHOMUYECKOTO He-
paBHOBECHSI, KOTOPOE IMPOSIBISIETCS U B cpepe HCIOoNb30Ba-
Hus BBII Ha nmorpebneHue U MHBECTUIINH.

B wacti ¢oHIa IOTPEOICHUS 3TO OTHOCUTCS K TIPOIOII-
JKAFOIEMYCSl YCHIICHUIO HEpaBHOMEPHOCTH €T0 pacIpeesie-
HUS MEXITy O0raThIMU U OETHBIMH TPYIIIAMU HAaCEJIEHHS, KO-
TOopoe npuodpeTaeTr Bce Oonee BhIpaKeHHBIN KIIAaCCOBBIN Xa-
pakrep; OoJbIIas TPyIINa HACEIEHHS )KUBET B yCIOBHSIX Oell-
HOCTH W TIpsiMoi HumIeTHl. [lo muHUM QoHIa HAKOIIICHHS
HauboIee OCTPOoii ABIseTcs TpobieMa HeTOUCTIONB30BAHNS
MMEIOIIETOCS B CTPaHEe HHBECTHIIMOHHOTO MTOTEHIIHANA, XPO-
HUYECKOTO Je(HUIUTa CPEACTB Ui GMHAHCHPOBAHMS KaIlH-
TaJbHBIX BIOKEHUH B OTpacisix 00pabaThIBaroIIei IpOMBIIII-
JICHHOCTH U CEJILCKOM XO3AHCTBE MPHU KPYIHOM OTTOKE Je-
HEXHOTO KaIlluTaa U3 CTPAHEL.

Yeunenue orpaHn4eHnH X0351ICTBEHHOM AEATENBHOCTHU CO
CTOPOHBI CIIPOCA COMPOBOKIATIOCH Te(hOpMAIICH CKITaIFIBAB-
IIMXCA PHIHOYHBIX MEXaHU3MOB B 00OMX CEKTOpax pBIHKA -
MOTPEOUTETHCKOM U MHBECTUI[IOHHOM, I SKOHOMHUYECKUH
KPH3HC IPOSBIISICA HAMHOTO CHIIbHEe. AKTHBU3ALIUS IPOLeC-
COB BOCCTAHOBIICHHS M Pa3BEPTHIBAHHE TIIYOOKOH CTPYKTYp-
HOM MepecTpoiKy pOCCUICKON SKOHOMUKH NPENONAraroT, Ha-
PAOY ¢ YIydIIeHHEM yCIOBAN HHBECTUIIMOHHON eI TeThHO-
CTH, JOCTIDKEHUE OoJiee CIPaBeIMBOTO B COIL[MAIBHOM OT-
HOIIICHUH paclpeielieHHs JOX0I0B 1 GpoH/Ia TOTpeOIeHus, 1
B YaCTHOCTH YMEHbIIICHUE CIIOKUBILIETOCS B XOJIe JINOepau-
3alli¥l ¥ IPUBATH3ALAN pa3phIBa MEXIy OOraTrcTBOM u Oe-
HOCTEIO.
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NHOJIATOIEHHBIX ®AKTOPOB

MHOTIOMEPHBIA CTATUCTUYECKHU AHAJIU3 B OIIEHKE

A.B. Myxa,

B.H. TamameBuY, KaHO. 3KOH. HAYK,
HUHU cmamucmurku Muncmama Pecnybnuku Benapyco

VYrpagieHue HHQIAIOHHBIME ITPOIIECCaMH IPEAToara-
€T MCCIIeIOBAaHKE UX TIPUPOJIbI U UIEHTU(DHUKAIHIO (PaKTOPOB,
BBICTYTIAIONINX B POJI CTUMYJIOB M aMOPTH3aTOPOB POCTA IIEH.
OOBIYHO TIPU M3YYEHHH WHQISALUN aHAIU3Y MOABEPraeTcs
CPaBHHUTENBHO HEOOJBIIOE YHCIIO (PAKTOPOB, YTO CEPHEIHBIM
00pa30oM yIpomaeT peaabHO CyIIeCTBYIONIYIO CUTyanuio. B
JIEHCTBUTENILHOCTH, JJIsl IPOBeieHHs (P PEKTUBHOM JIEHEXK-
HO-KPEIUTHOH MOJMTHKY HAI[HOHAJILHBIN OaHK JTF000# cTpa-
HBI aHATU3UPYET, KaK IPaBUII0, 00bEMHYI0 HH(OPMAIIHIO 10
peasbHOMY U (DMHAHCOBOMY CEKTOpaM SKOHOMHUKH. Tem ca-
MBIM TPaKTHKOH NpPU3HAETCS HEOOXOMUMOCTh OILICHUBAHUS
3HAYMTEIILHOTO YMCIIa Pa3HOOOPa3HBIX HH(IATOreHHBIX (ak-
TOPOB, BKJIIOYasi MOHETapHbIC, HEMOHETAPHbIC, BHEIIHUE U
npoyre. [IpuHUMas BO BHUMaHHE PAllMOHAIBHOCTh MCXOJ-
HOTO IOJIOKEHUSI O PACIIMPEHHOM MPEACTABICHUU YHCIa
(axTOpoB MHMIANMK HA HAYAIBHOM 3Tale HCCICIOBAHMUSA,
aBTopaMu Oblia pa3paboTaHa pa3BepHyTas cuctema, 0000-
matorast okojao 100 ¢pakTopHBIX MPU3HAKOB, pacIpeaeseH-
HBIX 10 Y€TBIPEM TUTIOIOTMYECKUM IPyIIaM (CM. puc. 1): Mak-
POPKOHOMHYECKHE HEMOHETapHbIE TOKA3aTEIH, MAKPOIKOHO-
MHUUYECKHE MOHETapHbIE, BHEIITHETO ACHCTBUS 1 IIOKA3aTesH -
(axTopsl mOKa.

B nepBoii rpymme Makpo3KOHOMUYECKUX HEMOHETAPHBIX
nokasateneii (0, Bcero 27 MpU3HAKOB) BBIICAIOTCS TOATPYTI-
IIbI TOKa3aTelen:

Benopycckuii cocyoapcmeennulii skoHoMuYecKuil yHugepcumen,

- OUHAMUKU YeH 8 OCHOBHBIX Ompacsix skoHomuxu (A) -
LIEHbI IPOU3BOIUTENEH MPOMBIIUICHHON MPONYKIUH, TapH-
(Bl Ha TPY30IIEPEBO3KH U T. [I.;

- ouHamuku oovemos npouzeodcmea (B). [lokazarenu qan-
Ho# noarpynsl (BBII, 00beM nHBECTHIHIA, 00BEMBI IIPOIYK-
LU TPOMBIIIJICHHOCTH, CEJIbCKOTO XO3SIMCTBA U JIp.) OTpa-
KAIOT HAMpPaBICHHOCTh M YCTOHYUBOCTh IKOHOMHYECKOTO
pocra, wiK ()OHOBBIE YCIOBUS MHQIALIUM;

- agppexmuenocmu sxonomuueckou oesmenvrocmu (C):
PEeHTa0ENFHOCTD peaIM30BaHHON MPOAYKIUH, COOTHOLICHUE
BBII u npoMexyTouHOTro MoTpeOIeH s U T. II., 3TH I0Ka3aTe-
JIM XapaKTepU3yI0T Ka4eCTBO IKOHOMHUUECKOTO POCTa, TI03BO-
JISIFOT YTOYHSITh MAKPOIKOHOMHYECKOE MOJIOKEHNE;

- coyuanvHo2o shpexma sxonomuneckozo pocma (D) -
MOKa3aTelly pocTa 3apadOTHOM IIaThI, I0XOIOB, COEPEKEHUH
HaCEeJICHUS - OTPAXKAIOT JTUHAMHKY YPOBHS )KU3HHU, SKOHOMH-
YeCKOTOo TOJIOKEHHs HaceseHus. PeanbHblil Oosee BRICOKHI
YPOBEHb JKM3HU O3HaYaeT CTAaOWIIM3alMI0 M HapalluBaHWe
MOTEHIMajla SKOHOMHYECKOTO POCTa, OJHOBPEMEHHO - CHU-
YKCHUE YPOBHS UH(IIAIMOHHBIX OKUIAHUH;

- agppexma eneutnesxonomuueckou oesmenvrocmu (K).
benapych, kak U3BECTHO, OTHOCHTCS K YHCITY CTPAH C OTKPBI-
TOW 3KOHOMHKOM, 00BEM IKCIIOPTHO-UMITOPTHBIX ONEepariiii
B pecyOirKe IpHOTMKASTCs U ake MpeBbiniaeT 00bem BBIT
(cm. Tabmuy 1).

Tabnuma 1
Junamuxa BBII u 06bema BHemHeii Toprosiu Pecnydnuku benapycs B 1995-2004 rr.
(mupa. nomtapos CIIIA)
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
BBIT* 10,55 12,58 13,68 9,58 8,65 8,24 12,35 14,49 17,32 22,89
OOBbEM BHEIIHEH TOPrOBIIH 10,37 12,59 15,99 15,62 12,58 15,97 15,74 17,11 21,50 30,1

* [epecuetst BBII B nomnaper CIIA npou3BOIUINCh C UCTIOIb30BaHHEM KOMMEPYECKOTO Kypca Oeropycckoro pyos.

Maxkpo3KkOHOMHYECKHE MOHETapHbIe Moka3aTtenu (OM,
BTOpas rpymna, BKIo4mia 43 npu3Haka) pa3eisiorcs Ha TpU
TIOATPYIIBL: nOKazamenu monemapnou nonumuxu (L), Oe-
Hexcnoeo oopawenus (M) U cocmosinus Kpeoumno-0eHedic-
nozo pwinka (N). Ilokazarenu 3TON TpyIIBI MPEACTABISIOT
WHCTPYMEHTAPUH MOHETAPHOW TOJUTHUKU U €€ Pe3yJIbTaThl,
KOTOpBIE TPEXKE BCETO OTPAYKAIOTCS] HA COCTOSIHUM KPEHUT-
HO-/ICTIO3UTHOTO PHIHKA U JICHE)KHOTO 00paIleHHSI.

TpeThbs rpymnma - mokasareiau BHEIIHero faeiictus (S, 24
MpU3HaKa) - 00001maeT (hakTopsl, NCHCTBYIOIINE H3BHE CTpa-

HBl. B Hamewm ciydae 3Tu (hakTopbl B OCHOBHOM OTPaXKatoT
3KOHOMHUYeCKHe npouecchl B Poccuiickoi ®enepanuu: 1u-
HaMHKY MOTPEOUTENHCKHX LIEH, IIEH KCIOPTa Ha OCHOBHbBIE
BUJIBI CHIPBEBBIX PECYPCOB, B TOM umnciie Ha HedTh (s be-
napycu umnopt u3 Poccun' - 100%), ra3 (ummopt u3 Poc-
cuu - 100%), snexkrposHepruto (ummopt u3 Poccun - 47%),
MeTaJIIBI, TIPOBOAA U Kabenu (ummopt u3 Poccuu - 97%).
3aKnIOYUTENbHYI0 (YETBEPTYIO) TPYIIY IpeiiaraeMoi
CHCTEMBI IT0Ka3aTesiel COCTaBIIIN MOKa3aTesH, KOTOphIe Xa-
pakTepusyloTcs kKak (pakTopsl moka (G). Hampumep, moko-

! 3nech u ganee - ynenabHbIH Bec uMmopTa i3 Poccun B 061ieM o6beMe 6e0pyCcCKoro HMIIOPTa.

Bonpocvl cmamucmuxu, 11/2005
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BhIe konebanust BBII, peamsHOTO BaTtoTHOTO Kypca, addek-
Ta YKOHOMUYECKOH JIEATENFHOCTH, CTPECC KPEIUTOPCKOIT 3a-
JOJDKEHHOCTH H T. JI. - BCETO CEMb NPU3HAKOB. BrraucieHus
MoKa3aTeneil IMOKOBBIX (PaKTOPOB MPOBOAMIIICEH C TIOMOILBIO
TaK Ha3bIBAEMBIX METONOB (DMIIBTPALIMU TAHHBIX, B YaCTHO-

CTH C ucnoib3oBanneM ¢uasTpa Xoapuka-Ilpeckorra [9]. B
pe3ynbTare ObUIHM MONy4YeHbI gap (OUYMIIEHHBIE) - OLEHKH
(haKTOpHBIX TTOKa3arelyeil, MpeaCTaBIAIONNEe KOHBIOHKTYP-
HbIE KoseOaHus (OTKJIIOHEHHS) OT OCHOBHOTO TPEH[IA.

DakTOpHBIE MOKA3aTeNN HHOIALNN ‘

v

1. MakposkoHOMH-

I1. Makpoako-

III. Bremnero IV. ®akropsl

YECKHNE€ HEMOHETApPHBIC HOMUYECKHUE

©

MOHETapHBIC

(OM)

neiictus (S)

moka (G)

—i JIMHAMUKH 1eH (4)

JIMHAMUKH 00bEMOB
TpOU3BOACTBA (B)

s dexTuBHOCTH
9KOHOMHUYECKOI
nesrenpHocTH (C)

MOHETapHOU
nonuTHkY (L)

JICHEKHOTO
obparenust (M)

COCTOSIHUS Kpe-
L| JHUTHO-JETO3UT-
HOro pbiHka (N)

COLMAIIBHOTO 3¢)-
(hekra sKOHOMU-
yeckoro pocra (D)

s dexra BHEIIHE-
——  SKOHOMHYECKOH
nestenbHocTH (K)

Puc. 1. Cucrema ¢akTopHbIX nokaszareseid HHQISIIUT

,21_]'[5[ OLCHUBAaHUA JTUHAMHUYCCKOT'O ITIOBCACHU (baKTOpHI)IX
MPU3HAKOB HHQIISIMY B HCCIIEI0BAHNH HCIIONB30BAJIHCH M0~
MECAYHBIC NAHHBIC B BUAC TEMIIOB IPUPOCTA, UCHUCIICHHBIX
3a BpemeHHoM niepuof ¢ 2000 mo 2004 r.; ans1 3Toro NIepuoa
B bemapycu xapakTepHO YCTOHYHMBOE CHIDKCHHE HH(IISAIIMU
Ha ()OHE OTHOCHUTENILHOW CTAOMIM3ALHMU SKOHOMHYECKOTO
pocta. boree paHHMe IepHOBI HAMEPEHHO OMYILEHBI, TPEXK-
Jle BCETO 10 CIIeTYOUUM IpuunHaM. Bo-1iepBbIx, cTaTuCTU-
yeckue AaHHbIe 3a 1992-1997 rT. omMyaroTcs CHIBHOM KO-
Je0IeMOCTBI0, 00YCIIOBJICHHOM Ccrielin()UUECKUMHU YCIIOBHSI-
MH IIEPHOI0B KPU3UCHOTO H MOCIEKPU3UCHOTO Pa3BUTHS Ha-
IIUOHAIBHON PKOHOMHKH. Bo-BTophIxX, B Hadaie 2000-x ro-
J0B MPOM30ULTIN 3HAYUTEIIbHBIC UI3MCHCHUA CaMUX IMPUHIU-
OB U MAaKpO3KOHOMUYCCKUX yCJ'IOBI/Iﬁ MpOBEACHUA NCHEK-
HO-KPEJUTHOU IOJIMTUKU: YCTONYUBBIA YKOHOMUYECKUN POCT,
MOCIIEIOBATENbHOE CHIKEHHE MHQIISIHMY, NIEPeXo]l Ha eIH-
HBIIl OOMEHHBIH Kypc U oOecrieueHne ero IaBHoi 1 1pen-
CKa3yeMOﬁ JUHaAMHWKH, TMOJOXKHUTCIIbHBIC TPOUCHTHBLIC CTaB-
KW, 1CHOMUWHAIIUA OTEUYECTBEHHOI }ICHG)I(HOﬁ CAWUHUIBI, CYy-
MIECTBEHHOC MOBLIICHUEC YIIPABIAEMOCTU SKOHOMHUYECCKUMU
MPOLIECCAMU CO CTOPOHBI TOCYapCTBA.

O0001eHre OOJBIIOTO YHCNIA aHATM3UPYEMBIX (aKTop-
HBIX MTPpU3HaKOB HHOIsKH (0Koso 100 nepeMeHHBIX ) TPOH3-
BOAWJIOCH C MPHUBJICUCHUEM METOAA ITTaBHBIX KOMIIOHCHT U
ofHOTO M3 Hambonee 3PpHEeKTUBHBIX METONOB (PaKTOPHOTO
aHaJM3a - MeTo]a MaKCUMaJILHOTO Mpasaonoaoous [4, 8].

[TepBoHa4aBbHO B X0/ MPOBEACHHS (PaKTOPHOTO aHANH-
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32 WHQISIIUOHHBIX MTPOIIECCOB HCIOJIB30BAIIMCH BCE, JakKe
MaJio3HauYMMbIe ()aKTOPHBIE TPU3HAKH, TPUHUMAs BO BHUMA-
HHE, YTO OHH UMEIOT ONpeJIeNICHHBIN pecypc HHPOPMaTHBHO-
ctu. [Ipudem Bce akTOpHBIE MPU3HAKH UCIIONB30BAIKCH C
3apaHee ONpeAeICHHBIMU JIATOBBIMH CMEIIEHUSMHU, TECHBIM
00pa3oM CBSI3aHHBIMU C TUHAMUKOW HHQISIIUY [5].
Vcnionb3yeMble B aHaMU3e, KaK U JpyrHe METOIbI Bble-
JICHUSI JTATCHTHBIX (PAKTOPOB, PENOCTABIISIOT BO3MOKHOCTh
IO 71 - YUCITy UCXOJHBIX (JIEMEHTapHBIX) MPU3HAKOB BBIJE-
JIMTH ¥ OOIIMX (JJATEeHTHBIX ) (pakTopoB, » < m. [Ipu aTom cy-
IECTBYET Psifl GOpMaIbHBIX METOIMK, TO3BOJISIOIINX OIpe-
JeISTh HeoOxonumoe (3 GEKTHBHOE) YHCITO BBIICIACMBIX 00-
mwmx ¢akropos [4, 6, 8, 10]. B wacTHOCTH, HCClenoBaTENb
MOYKET UCIIONIb30BaTh KPUTEPUH anipruopH (a priory criterion).
ATpHOpHOE NPEIIOJIMKEHUE O KOJTMYECTBE 00IINX (haKTOPOB
0azupyercsl Ha 3HaHHMHM SKOHOMHYECKOW TEOPUH WITH Ha TIpe-
JBIIYIIUX TPUKIIAJHBIX HCCIENOBAHUAX B IAHHOW 00JIacTH.
IToHATHO, 4TO KPUTEPHIL APUOPH SBIAETCS OTHIUM U3 CAMBIX
npocThIX. JIpyrum, 4acTo UCIOIb3yeMbIM KPHUTEPUEM OTOO-
pa 3HAYMMBIX JJATEHTHBIX (DAKTOPOB, SBJIAETCS KPUTEPHI COO-
CTBeHHOTO 3HaueHus (latent root criterion niu eigenvalue
criterion). lHaye 3TOT KPUTEpPHUil HA3BIBACTCS KPUTEpUEM
Kaiizepa [10]. CobcTBeHHbIC 3HaUeHuUs (latent root) >‘,~’ WITH,
WHaue, XapakTepucTHieckue uncna (eigenvalue), SBIsIOTCS
MOKa3areysIMU JUCTIEPCUN KaKIOW ITITaBHOM KOMIIOHEHTHI
(kaxmoro aTreHTHOrO (hakropa). CyMMapHOe 3HaUEHHE Y A,
PaBHO CyMME AUCIIEPCUI IIEMEHTAPHBIX IIPU3HAKOB (X,-)- IIpu
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Xl./. -X

T/ ,korma E(Z)=0
u D(Z)=1, Z)\j PaBHO YHCIY SJIEMEHTAPHEIX MPHU3HAKOB (1),
3HAYMMBIMH TIPU3HAIOTCS TONBKO TE JIATCHTHBIE (PAKTOPHI, y
KOTOPBIX COOCTBEHHOE 3HauyeHHe mpesbimaet 1. Takum 00-
pa3oM, MOTHBANHS HCIOJIB30BAHMSI KPUTEPHSI COOCTBEHHOTO
3HAYEHUs], KaK ¥ B IPEIBIAYIIEM CIydae, JAOCTaTOYHO IPO-
CTa, HO 3/1€Ch BBIJEISIEMBIN 00N (akTop MOIKEeH 0Obsc-
HATH BapHaNWIo HE MEHEE OJHOTO UCXOIHOTO 3IeMEHTapHO-
TO NPU3HAKa.

TpeTbuM pacTipocTpaHEeHHBIM KPUTEPHEM SBIISIETCS CKPH-
KPUTEPHIA (Scree test criterion), wmm kputepuit Karrenna [6].
JlaHHBIT KpUTEPH IPEACTABIAET CBOCOOpa3HbINA rpadude-
CKHH IOAXO0]] K ONPEICIICHNIO ONITHMAILHOTO KOJIMIECTBA JIa-
TEHTHBIX TPU3HAKOB, KOTOPbIE TOJDKHEI OBITH BBIAEIEHBI, TIe-
pel TeM Kak 10711 00bSICHEHHOH BapHalliy HAYMHAET JOMHUHH-
poBaTh B 001IIeH BapHAINH HCXOIHBIX AIEMEHTapHBIX TPHU3HA-
koB. I'padpuaeckn 3T0 MOXKHO M300pa3uTh, KAK ITOKA3aHO Ha
puc. 2. ITo ocu y OTKJIagbIBAIOTCS COOCTBEHHBIE 3HAYCHUS
BBIJIETISIEMBIX 00IINX (paKTOPOB, a MO OCH X - X YHCIIO0. YpO-
BEHb HAKJIOHA ITOJY4YE€HHOH KPUBOH UCIIONB3YETCs IS OLIeH-
KM TOYKH «pa3bemay. Ha puc. 2 Xxopomo BUaHO, YTO HAYMHASL
¢ iepBoro (axTopa, rpadvk COOCTBEHHBIX 3HAUYCHUH B HaYalIb-
HOM CTaIuu AOCTATOYHO PE3KO OMyCKAeTCs BHU3, A 3aTEM
MOCTETICHHO MpeBpaIaeTcs MPaKTHIEeCKH B TOPH30HTAIBHYIO
nuHAIo. [TyHKT, ¢ KOTOPOTO KpHBasi COOCTBEHHBIX 3HAYCHNH
BIIEPBbIC HAYMHACT BHIIPSIMIIATHCS, YKa3bIBACT HA PAallnOHATb-
HOE YHMCII0 U3BJICKAEMBIX JIATEHTHBIX IPU3HAKOB. [10 MHEHUIO
Karremna, cipaBa 0T JaHHOTO ITyHKTa IPEATIONOKHUTEIHHO
MOXXHO OOHApYXHUTh TONHKO «(PAKTOPHATBHYIO OCHIIb»
(factorial scree)*. Kak npaBmiio, CKpu-KpUTEPHii, B CPABHCHHN
C KpUTEpHEM COOCTBEHHOTO 3HAUCHHS, TO3BOJISIET OTIOTHH-
TEJIEHO BBIIEJIUTH 10 ABYX-TpeX 00IIHMX (haKTOpOB.

YeTBepTHIM KPUTEPUEM SIBISIETCS] KPUTEPHUH 10TH 00BsIC-
HEHHOW Bapualuu (percentage of variance criterion). IT0T
KPHUTEPHH JIOTHIHO BBITEKAET U3 IPHPOJIBI ABYX MPEIBIIYIITHX
KPHUTEpUEB U OPUEHTHUPOBAH Ha OIIEHKY HAKOIUIEHHOM JT0IN
BapHaIum, o0bICHEHHOH o0mMu dakTopamu. B GompmmH-
CTBE NMPUKJIaJHBIX NCCIICIOBAHIH YPOBEHB OOBSICHEHUS 001IIei
Bapuanuu B 50-60% u Ooiee canTaeTcst BIIOIHE TOCTATOYHBIM.

Haxomer, B OIleHKe JOCTaTOYHOCTH YHCIIA BBIICICHHBIX
JATEHTHBIX ()aKTOPOB MOTYT BBICTYIIHUTH TAK)Ke KPUTEPUHU
Baprnerra (B cirydae HCIONB30BaHUS METO/IA TIIAaBHBIX KOM-
noHeHT) uin Jloynu (B ciiydae UCIoIb30BaHUsI METOOB (ak-
TOpHOTO aHaynn3a). Eciin HaOmoneHHbIe 3HaUCHNS 3THX KpH-
TEpUeB, IPH COOTBETCTBYIOIIEM YHCIIE CTEICHEH CBOOOIBI,
OKAa3bIBAIOTCS MEHbIIE KPUTHUECKHUX (TaOMMYHBIX), TO MPH-
HHMAETCsI THITOTE3a O JOCTATOYHOCTH YHCIIA BBIICICHHBIX J1a-
TEHTHBIX (JAKTOPOB, ¥ OHH JIOBOJIHHO TOJHO MPEACTABISIIOT
JIICTICPCHIO M-3TIEMEHTAPHBIX NPU3HAKOB, OCTaJbHBIE (hak-
TOpHI B JaJbHEHIIEM aHANIN3€ MOTYT HE paccMaTpUBaTHCS
BBUIy HE3HAYUTEIHHOTO ypOBHS MX MH(OpMaTHBHOCTH. B
MIPOTUBHOM CIIy4ae YHCIIO JATEHTHHIX (DAaKTOPOB B aHAIM3e
JIOJDKHO OBITH YBEINYEHO, TAaK KaK IMCIIEPCHS SIIEMEHTapHbIX
MIPU3HAKOB 00BSICHEHA B HEIOCTATOYHOU Mepe [4].

YCJI0BHH CTaHAAPTU3AINN JaHHBIX Zij -

B xone nmpoBenenust (hakTOpHOTO aHAM3a U3 [EPBOHAYAIIb-
HOW COBOKYITHOCTH H3y4YaeMBbIX IPU3HAKOB OBLJIO BBIIEIIEHO
11 nareHTHBIX (AKTOPOB, KAXKABIHA U3 KOTOPBIX OMUCHIBAET OT
20 o 70% WHPOPMATUBHOCTH BBIIEIEHHBIX TPYI UCXOMI-
HBIX ()aKTOPHBIX MTPU3HAKOB:

Maxposrkonomuyeckue HemonemapHule hakmopHwle npu-
snaku un@rayuu Q (epynna l):

F | - UEHBI TIPOU3BOAMTEINCH;

F, - pasBuTHE NIPOU3BOJICTBA;

F, - 5ppexTMBHOCTL NPOU3BOICTBA;

F, - motpebutenbckuit crpoc;

F| - pasBUTHE PBIHKA MOTPEOUTEIHCKUX TOBAPOB U YCIIYT.

Monemapnvle paxmopmwie npusnaru ungusyuu QM (2pyn-
nall):

F6 - MOHETapHas IOJIUTHKA,

F7 - CKOpPOCTb ACHEKHOI'0 06pameHml.

Brewnue paxmopnwie npusnaxu ungaayuu S (epynna I11):

F - akTHBHOCTb BHELIHETOPTOBOM JesTenbHOCTH ¢ Pocceuei;

F, - CTpyKTypa HMIIOpTa.

Ulokosvie ghaxmopwt unguayuu G (epynna IV):

F |0 - TIOK NHOISIITOHHBIX 0XHIAHUIH;

F,, - WOKOBbIC U3MeHEHNUS B 3P(HEKTUBHOCTH NPOU3BOJICTBA.

OcTtaHoBuMcs 6onee TOapOoOHO TOIBKO Ha aHAJIH3E Tep-
BOW Ipynmbl (aKTOPHBIX IOKa3aTenel («MaKpOIKOHOMHYE-
CKHe HeMOHeTapHbIe (pakTopsDy, moarpynmna D - «I1oKa3aTesn
COMaTBHOTO 3((eKTa FIKOHOMUIECKOTO POCTaA») U TPYIIIHI
IV - «daxrops! moka», Tak Kak 37€ch MOITydeHbI Hanbomee
WHTEPECHBIC PE3YIIBTATHI.

I'pynna I - «maxkposkonomuyeckue Hemonemapuole ax-
mopbsly. AHATN3 TIPOBOMIICS C UCTIONB30BAaHUEM METO/IA IIaB-
HBIX KOMIIOHEHT. BHavae 11 mpoBepKy 3HAYNMOCTH CaMOH
MaTPUIBI MAPHBIX KOPPEISAIMHA 3IeMEeHTapHBIX IPU3HAKOB
noArpymIs! D - «ITOKa3aTeiy COnnaabHOTO 3 dhexra SKoHOMH-
YEeCKOTO pocTa» OBl paccyuTaH KpuTepui Yumkca [4]. Ha-
OJIONIEHHOE 3HAUSHUE KpUTEpHsT YHIIKCA IS MaTPHILBI TApHBIX
KO3 PUIMEHTOB KOPPENSIMU HCXOIHBIX JIEMEHTAPHBIX MTPHU-
3HAKOB COCTABIAET X, = 82,6, 4TO 3HAYUTETHHO MPEBBIIIAET
TabnuuHoe 3HaueHue npu & = 0,05 u uncne creneHei cBoOo-
oel V =15 (Xg,os,ls =24,9958), To €CTh 3HAUUMOCTh KOPPEJIsi-
IIMOHHOM MaTPHUIIbI HCXOIHBIX MTPU3HAKOB MOITBEPIKIACTCS.

Anpropu MOYKHO ITPE/IITOI0XKHTb, YTO U3 TAHHOH MOATPYTI-
Bl AJIEMEHTAPHBIX NPH3HAKOB MOXKHO BBIJICTHUTH HE Ooiee
JIBYX-TpEX JIATeHTHBIX (hakToOpoB. B mpoTuBHOM Citydae 3aa-
Ya CHI)KCHHS pa3MEPHOCTH UCXOTHOHM COBOKYITHOCTH JaHHBIX
TepsieT BHYTPEHHIOIO JIOTHKY. TeM He MeHee BOCTIONb3yeMCs
HECKOJIbKIMH, U3 ONMCAHHBIX BBIIIE, KPUTEPHUSIMH OTIpEre-
JICHUS ONITUMAJIBHOTO KOJIMYeCcTBa 00X (pakTopoB.

B wacTtHOCTH, cornmacHo kputepust Kaifsepa, 3Ha4MMBIMU
SIBILSIFOTCSI TIEPBBIE 1BE ITIaBHbIE KOMIIOHEHTBI, TaK KaK TOJIBKO MX
COOCTBEHHBIC 3HAUCHHUS MPEBBIIALOT | (CM. puc. 2, Tabmuiry 2).

Ucxons u3 kpurepust Karremna (cM. puc. 2), MOXHO OT-
METHTb, YTO KPHBas COOCTBEHHBIX 3HAYCHUH CTAHOBUTCS
MIPAaKTHYECKH TIOJIOTOH MociIe MyHKTa 3, CIeA0BaTeIbHO, pa-
IIMOHAJIBHOE YHCIIO BBIIENSIEMBIX 00X (paKTOPOB MO STOMY
KPHUTEPHIO COCTABIISIET 3.

2 TepMI/IH «SCree» (B nep. ¢ aHml. - H_[eﬁeHL, KaMCHHUCTasa OCLII'IL) 3aMMCTBOBAaH U3 TE€OJIOTMH M 0003HaYaeT 0OIOMKH IIYCTBIX 0Tpa6OTaHHBIX opon,

JIC)KallMX Ha JHE pyTHHKA.
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Co6CTBEHHbIE 3HAYEHMs

OCOO0O0O—_2==2aaNNNNN
ONPROOICONRDNOON RO

1 2 3

MaBHbIe KOMMOHEHTbI

Puc. 2. I'padpuk coOGCcTBEeHHBIX 3HAYeHHTi BbIIETE€HHbIX [TIABHBIX KOMIIOHEHT

[To npuuuHe TOro, 4TO MEPBBIE ABE TNIABHBIE KOMIIOHEHTHI
00BsICHAIOT 66,4% BapHalluK HCXOTHBIX JIEMEHTAPHBIX MTPHU-
3HaKoOB noarpynmnst D (Tabnuna 2), OCHOBBIBAsICh Ha KPUTE-
pHH 107 00BSICHEHHOW BapUalliK, JOTUYHO MTPEATIONOKHTS,
YTO BBIJICIIEHHOE YKCJIO JIATEHTHBIX IPU3HAKOB ([[BA) SIBIISIET-
Csl YIOBJIETBOPUTEIbHBIM. [IpoBEpHM 3TO TIpennoNoKEeHUE
npu nomoInu kpurepus baprinerra. Habnronennoe 3naueHme

2
kputepus baptierra cocrasnser X, =12,9, 94To MeHbIIIE, 4eEM
TabnuuHoe 3HaueHue mpu o =0,05 u uucie creneHe cBo6o-

et V=20 (X 3‘05,20=3 1,41), TO €CTh BBIICIICHHOE YHCIIO TIIaB-

HBIX KOMIIOHEHT SIBIISICTCS JIOCTATOYHBIM, U OCTAJIbHBIC TJ1aB-
HBbIC KOMITOHCHTHI B aHAIIN3€ MOTYT HE PACCMATPUBATHCS, TIPH-
HUMasi BO BHUMaHUE HU3KUH YPOBEHD HX MH(POPMATHBHOCTH.
B uTore mocie SKCIEpUMEHTOB C BpaleHHeM (aKTOpHO-
TO MIPOCTPAHCTBA (MCIOIB30BANICS KPUTEPUI OMKBAPTHMAKC)
OBLTa OydYeHa ceayromas MaTpuia (akKTOPHBIX HATPY30K
(cm. Tabmuy 2).
Tabnuma 2

Marpuua GpakTOPHBIX HArPY30K JIATEHTHBIX NPU3HAKOB F, -
«IOTpe6UTENLCKHI cpocy U F| - «pasBUTHE PHIHKA
NOTPeOUTETbCKUX TOBAPOB M YCIYI»

OneMeHTapHbIH HaKTOPHBINA MPU3HAK O6osHateHIe Fy Fs
X)

1. OnepeskeHue pocra 3apaboTHON

miatel Haja poctom BBIT L 0,643 | 0,255

2. HomuHaneHas cpejHeMecs4Has

3apaboTHas miaTa 17 0,828 | 0,009

3. Po3HUYHBIH TOBapOOOOPOT B TEKY-

KX LIEHaX Ur 7 0,873 |1 0,073

4. Po3HUuHBI TOBapOOOOPOT HA JyIITy

HACEJIEHUS B COIIOCTABUMBIX LIEHAX Urs -0,230 | 0,863

5. O6BEM ITATHBIX YCITYT, OKa3aHHbIX

HAaCeJICHHIO, B TCKYIIUX LIEHaX Uny 7 0,695 | 0,040

6. Y 1enbHBI BeC MPOI0BOILCTBEHHBIX

TOBApOB B PO3HUYHOM TOBapo0OOpOTE poo -0,134 | 0,874
Co0OcTBeHHOE 3HAYEHHUE JIATSHTHOTO
(axTopa A 2,406 | 1,580
Jlonst 00BsICHEHHOH JucTepCcuu 0,401 | 0,263

ITomyuyeHHyr0 MaTpully AOCTATOYHO JIETKO UHTEPIPETU-
poBarsb. Tak, BUAHO, YTO Ha TIEPBbIH JIATEHTHBIH (GakTop Mpu-
XOIMTCS OOINbIIAsl Harpy3ka TaKUX 3JIEMEHTapHBIX MPH3HA-
KOB, KaK «OIEepexKeHne pocTa 3apabOTHOH IJIaThl HaJl POCTOM
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BBII», «<HOMUHAaNBHAs cpeAHEMecTIHas 3apaboTHAs TUIaTay,
«PO3HUYHBIA TOBapOOOOPOT B TEKYIUX LIEHAX), «00BEM Iiar-
HBIX YCITYT, OKa3aHHBIX HACEJICHHUIO B TEKYIIIUX IEHAX», COOT-
BETCTBEHHO HA30BEM [, - «TIOTPEOHMTENLCKHIH crIpocy. Ha ipy-
TO# JTaTeHTHBIN pakTop (F')) mpuxoauTCcs 60MbIIas Harpy3Ka
HCXOIHBIX MPU3HAKOB «PO3HUYHBIN TOBAPOOOOPOT Ha YTy
HaceJIeHHUs B COMOCTaBUMBIX [IEHAX» U «yIEeNbHBIA BEC MPo-
JIOBOJILCTBEHHBIX TOBApOB B POZHIYHOM TOBapOOOOPOTE», UTO
TI03BOJISET IaTh EMY Ha3BaHUE F, - «pa3BUTHE PHIHKA TTOTpE-
OUTETBCKUX TOBAPOB U YCIIyT.

OtMeTnm, 9TO ONepeKeHNE POCTa 3apabOTHOH IIIaTHI Haj
poctom BBII, a Takke yBeanueHne HOMUHAIBHOU CpeqHe-
MeCSIIHOH 3apaboTHOI MIaThl, 00beMa PO3HUIHOTO TOBAPO-
000pOTa U IJIATHBIX YCIIYT B TEKYIIMX [IEHAaX 03HAYaeT MOBBI-
[IEHHUE JaBJICHUS CO CTOPOHBI CIpoca (JIATEHTHBIN MPU3HAK
F), 910 B CBOIO OYEPENL HEN30EKHO CTHMYJIUPYET POCT IIEH
(manAIMIO cripoca). HTEprpeTHpys JaTeHTHBIN MpU3HAaK
F, HanpoTHB, CIENYET BBIBOJ O TOM, YTO YBEJTUIEHHE PO3-
HUYHOTO TOBapooOOpoTa (B COMOCTABUMBIX [IEHAX ) Ha YTy
HaceJIeHus, Ha OHE CHIKEHHS YAETHHOTO Beca MPOIOBOIb-
CTBEHHBIX TOBAapOB B CTPYKTYpE TOBapooOopoTa (1, Kak cliesi-
CTBHE, - POCTa YACIHHOTO Beca HEMPOI0BOIbCTBEHHBIX TOBA-
POB), TPUBOANT K HOPMATU3AINH M KAYECTBEHHOMY YITydIIle-
HUIO CTPYKTYPBI PHIHKA TIOTPEOUTEIECKIX TOBAPOB U YCIIYT;
TIPY 3TOM NTPOMCXOANT HACHIIIIEHNE PBIHKA TOBAPAMH H YCITy-
raMu, CIIOCOOCTBYIOIIEEe CHIYKCHHIO TEMITOB MH(IISIINH.

Ipynna IV «paxmopsl wioka». B ananuse ucnonb3oBascs
MeTo[ (paKTOPHOTO aHAJN3a - MAKCUMAJIBHOTO MTPABAOIION0-
6wus1, ObUTA TTOTydYeHa ceaylommas Marpuna (GakTOPHBIX Ha-
Tpy30K (cM. Tabmuiy 3).

HnTepnpeTupys NaTeHTHBIA TPU3HAK [, ), OTMETHM, 4TO
HapacTaHue WHQIAIHOHHBIX OXXUAAHUH, POCT OTKIOHECHUS
peanbHOTO Kypca Oemopycckoro pyomnst k qomtapy CLIA ot
PaBHOBECHOTO, a TAK)KE YBEINYEHIE HETIOKPHITOTO ITAPUTETA
MIPOIIEHTHON CTAaBKM MPHUBOISAT K 00OCTPEHUIO IIOKa MH IIS-
LMOHHBIX OXKHUIAHUH.

AHan3upys JaTeHTHBIA MPU3HAK [, CIIEMYET BBIBOJ O
TOM, YTO TIOJIO)KUTEIIbHbIEC KOJIeOAHHUST KOHBIOHKTYPBI 3KOHO-
MUKH IIPABOJST K CTAOMIIN3AINH ¥ 3aTyXaHHIO 00IIIero moka
3¢ PEKTUBHOCTH MPOU3BOACTBA. DTOT (aKT MIET Bpaszpe3 ¢
TTOJIOKCHUSAMH HEOKEHHCHAHCKOW SKOHOMHYECKOH TEOpHH,
COIVIACHO KOTOPOH POCT KOHBIOHKTYPBHI IKOHOMHUKH CO Bpe-
MEHEM TIPUBOIUT K MEPErpeBy YKOHOMHUKH, YTO B KOHEUHOM
cuere upeBaTo nHIsImMed. OmHaKo He0OXOIMMO OCO3HABATH,
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Tabnuna 3

DaKkTOpHBIE HATPY3KH JIATEHTHBIX NPU3HAKOB F, - «1HO0K
MHQJISIHMOHHBIX 0KUAAHUID» U F” - KIIOKOBbIE U3MEHEHHUSA
B 3¢ (PpeKTUBHOCTH NPOU3BOACTBA»

DnemMeHTapHbIH (hakTOpHbIA npu3Hak (X)) [O6o3HaueHue| Fiy Fi
1. Konebanust KOHBIOHKTYPBI SKOHOMUKH gap, -0,281 | 0,662
2. NH}asuuoHHbIE 0KUIAHUS gap, 0,795 10,223
3. HenokpbIThIN NapUTET NPOLIECHTHOH
CTaBKH 2ape 0,733 | 0,164
4. OTKIIOHEHHE peasbHOro Kypca 0ero-
pycckoro py6is x noyutapy CIIA ot pas-
HOBECHOTO Kypca gapipo 0,691 | 0,096
5. CTpecc KpeaquTOpCKOi 3a10;DKEHHOCTH gapy; -0,531 10,106
6. CrBuru B 3 PEKTUBHOCTH SKOHOMH-
YECKOM JesTeNbHOCTH T10:
YPOBHIO PEHTA0CIBHOCTH PeaIn3o-
BaHHOM NPOTYKIIUH R;—Ry 0,175 10,678
YIEIbHOMY BeCy YOBITOUHBIX Ipe-
TPUATHI V6,-Y6, 0,167 | 0,797
CoOcTBeHHOE 3HAYCHNE JIATEHTHOTO
(axropa A 2,066 | 1,629
Jlonst 0OBSICHEHHOH ICTIepCUI 0,295 0,233

YTO TaKOW BBIBOJ SIBIISIETCS BEPHBIM JJISI CTPAH C Pa3BUTOM
PBIHOYHOM 3KOHOMUKOM, AJIs1 KOTOPBIX XapaKTePEH BBICOKUMN
ypoBeHb 3 GEKTUBHOCTH (PYHKIIMOHUPOBAHUS, BKJIFOUAS OTI-
TUMaJIbHOE UCTIOIb30BaHUE KaIlTUTaJa, TPYIOBBIX PECYPCOB U

MPOU3BOICTBEHHBIX MOLIHOCTEW. B IIepexonHoi 3KOHOMHUKe
benapycu cutyanus nHas. Hampumep, 3arpyska Ipou3BOI-
CTBEHHBIX MOLIHOCTEH IO PALY BaXKHEHITHX BUIOB IPOMBIILI-
JICHHOH MPOIYKIUH (TPAKTOPBI, MOTOLIUKIIBL, O0YBB U 1Ip.) HE
npessimaet 50-60%.

I[Tponomkas MHTEPIPETALMIO JATEHTHOTO MpU3HaKa £,
OTMETHM, YTO HOJIOKUTENbHBIE CIBHTH B 3 ()EKTHBHOCTH
9KOHOMHUYECKOH NESATENbHOCTH, B YaCTHOCTU YBEIHYCHHE
YPOBHSI peHTa0EIbHOCTH PEATU30BAHHOM IPOAYKINH H CHH-
’KEHHE YACITFHOr0 Beca yOBITOUHBIX IPEANPHUSTHIA, TPUBOIAT
K 3aTyXaHHUIO OOIINX IIOKOBBIX KONEOaHUH 3PPEeKTUBHOCTH
TPOU3BOJICTBA, YTO BIIOJHE COMNIACYETCS C HOJOKESHHIMHU KO-
HOMHYECKOU TCOPHH.

CoBOKYITHOCTB Bcex 11 momydeHHbIX 00mux GakTopHBIX
NpU3HAaKoB (F) J0CTaTOYHO IONHO OTpaXkaeT HH(MOpMAIH-
OHHBIH YPOBEHb HCXOTHOTO HaOOpa AEMEHTapHBIX IPU3HA-
KOB (X)) M XapaKTepU3yeT Pasin4HbIe CTOPOHBI PA3BHTHS HH-
(ISIMOHHBIX TPOIIECCOB B 9KOHOMHKE. JTO B CBOIO O4YEpEb
JeTaeT BO3MOKHBIM MIPOBENICHUE KOPPEIISIIMOHHO-PErpeCcCH-
OHHOTO aHaJIN3a 3aBUCHMOCTH MHQISLUH OT BBIACICHHBIX
JaTeHTHBIX (PAKTOPOB.

Marpura mapHBIX Koppemsnuii (cM. Tabiuiy 4) 1eMoH-
CTPHPYET IOBOJBHO TECHYIO CBSI3b Pa3pO3HEHHBIX JIATCHT-
HBIX TIPHU3HAKOB: F, - «LIEHBI IPOM3BOAUTENEHY, F, - «(MOHE-
TapHas MOJIUTHKA» U [ - «<aKTHBHOCTb BHEITHETOPTOBOH Jie-
ATeNbHOCTH ¢ Poccueii», a Takxke F, - «pa3BUTHE TIPOM3BOJI-
cTBa» M F,, - «IIOKOBBIE H3MEHEHHS B 3()()EKTHBHOCTH TIPO-
W3BOJCTBa» U HEKOTOPBIX APYTHX.

Tabnuna 4

Marpuua napHbIX KOppeJsiliuii BbIAeJIeHHBIX JIATEHTHBIX NPU3HaKoB (F)*

F; ‘ F, ‘ Fs ‘ Fy ‘ Fs ‘ Fe ‘ F; ‘ Feg ‘ Fqg ‘ F1o‘ Fi ‘ P
F, 1,000 -0,289 0,069 0,326 -0,053 0,639 0,039 0,727 -0,045 0,137 | 0,125 0,738
F, |-0,289 1,000 0,084 -0,489 0,469 -0,335 -0,104 -0,392 0,183 -0,165 -0,669 -0,348
F; 10,069 0,084 1,000 0,033 0,040 0,276 -0,046 0,001 0,082 0,250 -0,023 0,094
F, 10,326 -0,489 0,033 1,000 0,000 0,364 0,508 0,511 -0,069 0,039 0,492 0,413
Fs |-0,053 0,469 0,040 0,000 1,000 -0,335 -0,124 -0,180 -0,190 -0,425 -0,456 -0,323
Fs |0,639 -0,335 0,276 0,364 -0,335 1,000 0,000 0,718 0,041 0,354 0,313 0,734
F, 10,039 -0,104 -0,046 0,508 -0,124 0,000 1,000 0,263 -0,029 0,029 0,346 0,160
Fs |0,727 -0,392 0,001 0,511 -0,480 0,718 0,263 1,000 0,000 0,348 0,327 0,811
Fy |-0,045 0,183 0,082 -0,069 -0,190 0,041 -0,029 0,000 1,000 0,354 -0,268 0,111
Fy | 0,137 -0,165 0,250 0,039 -0,425 0,354 0,029 0,348 0,354 1,000 0,000 0,500
F; 10,125 -0,669 -0,023 0,492 -0456 0,313 0,346 0,327 -0,268 0,000 1,000 0,210
p 0,738 -0,348 0,094 0,413 -0,323 0,734 | 0,160 0,811 0,111 0,500 0,210 1,000

* JlareHTHBIE IPU3HAKH B apax F b, FuF FuF,F,

n F” BBIABJICHBI B OJHOM IIPOLECCE (baKTOpHOFO aHajim3a U OPTOTOHAJIbHBI OTHOCUTEIBHO

JIPYT OpyTa, TO €CTh KOppeIIis MexXIy HUMU OTCYTCTByeT. Bee mpyrue mapHsle coueTaHMs IPEACTaBISIIOT CBS3H HE3aBHCHMBIX JIATCHTHBIX PH3HAKOB,
MOJIy9EHHBIX B XOJI¢ CAMOCTOSITEIIEHOTO (HECBSI3HOTO0) (haKTOPHOTO aHAJIN3a, OHU JAOITYCKAIOT HATHINE KOPPEIISIIUH.

Y4uTBIBas, UTO KaXKIBI U3 BEIICIICHHBIX ()AKTOPOB UTpa-
€T CBOIO CIIEIM(DUUECKYIO POJIb B PA3BUTHH HHQIISIIMOHHBIX
MPOIIECCOB, MPUYEM UMEET CBOU JIATOBBIE CMEIICHHS B MIPO-
SIBJICHUHU CBSI3€H, POBEIEM JIOMIONHUTENBHBIN Kay3albHbIN
aHaJIM3 IpH [TOMOIIH TecToB [ paliHkepa Ha MPUINHHO-CIIE/-
CTBEHHYIO 3aBHCAMOCTE [7].

WurteprpeTupyst MONy4YeHHBIE Pe3yIbTaThl TeCTOB [ 'paii-
HKepa (CcM. TabnuIly 5), MOXKHO CIeNarh CIACAYIOIIUE Bbi-
BOJIbI. Bo-miepBhIX, CpaBHMBas MEPBYIO Mapy IMOKa3aTeseH,
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MOXHO 3aMETHTbh, 4TO B 1-M, 3-M, 4-M ¥ 7-M Mecslax Ha-
OJrofaeTCsl aKTHBHOE TUHAMHUYECKOE 83aUMOOeliCmaue aK-
THBHOCTHU BHEIIHETOPTOBOH JieaTenbHOCTH ¢ Poccueii (F) n
0K UHQIAUMOHHBIX OXunanuii (F). Bo 2-M, 5-M 1 6-M
MeCSIIax CyIIECTBYET O/IHOHANPABICHHOE BiusAHKe [ Ha F, .
WHTepecHo, YTo B MOC/IEIHEM MECALE HallpaBlIeHHEe Kay3ailb-
HOU CBSI3H MEHSETCSI B 00PaTHYIO CTOPOHY - HIOK HHQIISIIH-
OHHBIX OXKWJIAaHWH BIUSIET HA aKTHBHOCTH BHELTHETOPTOBOM
zesrenbHOCTU ¢ Poccueit.
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Tabnuma 5
HNuTepnperanus pe3ybTaToB TecTa ['paliHzKkepa Ha NPUYHMHHO-C/IeICTBEHHYI0 3aBHCUMOCTh

Twum cBsi3u m=1 m=2 m=3 m=4 m=5 m=6 m=7 m=8
1) Fip-Fs FroFs FiFs Fipo Fs FroFs FipFs FioFs Fipo Fs Fi-Fs
2) F;-Fs F; - Fg F; - Fy F; - Fy F; - Fg CBSI3M HET CBSI3U HET Fi «Fy F; «Fg
3) Fs-Fs Fs—~Fs Fs—Fy FsoFy FsoFy Fs—~Fs Fs—Fy Fs—Fy Fs—Fy
4) F)-Fs F;-Fs F;-Fy F;-Fy F;-Fs F;oFy Fi - Fy F;~Fy F;-Fy
5) F>-F FroFy F;oFy F>-Fy F>-Fs F>Fs CBSI3U HET F>oFy F>oFy
6) Fi-Fio Fii-Fp Fi-Fp FiioFp Fii-Fp Fii-Fp CBSI3U HET CBSI3U HET CBSI3U HET
7) Fs-Fio Fs-Fi Fs—Fip Fs—Fip FsoFu Fs-Fi FsoFig FsoFig Fs—Fiy
8) Fi-Fiy Fi<Fp CBSI3U HET CBSI3U HET Fi<Fp CBSI3M HET Fi«Fp CBSI3U HET CBSI3M HET
9) F>-Fy F>Fyy FoFpy FoFpy FroFyy F—Fyy F>—Fy F>—Fy CBSI3U HET
10) Fs-F 11 CBSI3U HET CBSI3U HET Fs<Fy; Fs—Fy; Fs—Fy; Fso Fyy Fs<Fy; Fs—Fy;
11) F>-F FroFs F>F; F>o Fg F>-Fg FroFs F>o F F>o F F>-F;

Bo-Bropbix, aHanu3upys nosejienue napei £, , F', BUIHO,
YTO B TEUEHHE IEPBBIX YETHIPEX MECAIEeB HAOIIOAAaeTCs Ol
HOHAIPABJICHHOE BIINSHUE IOKOBBIX U3MEHEHHH B yPOBHE 3()-
(eKTUBHOCTH POU3BOACTBA (I, ) Ha AKTUBHOCTL BHELIHETOP-
roBo#i estensHOCTH ¢ Poccueit. 3atem B 5-M u 6-M MecsIax
Kay3ajJbHas 3aBUCUMOCTH Hcye3aeT. OnHako B 7-M U 8-M Me-
cslllax CBSI3b BHOBH BO3HUKAET, HO YK€ B 0OpaTHOM HalpaB-
JICHWUU - aKTUBHOCTH BHEIIIHETOPTOBOM AedrenbHoCcTH ¢ Poc-
CHell BBI3BIBACT IIOKOBBIE U3MEHEHHS B YPOBHE d(PPEKTHB-
HOCTH NPOU3BOJICTBA.

B-Tpetbux, B nosenenuu cuenyrouie napsl (£, F) npu-
CYTCTBYET YepeOoBaHNE OJHOHAIPABICHHOTO BIMSAHUSI MOHE-
TAPHOH MONMUTHKH () M AKTUBHOCTH BHENIHETOPTOBOH Jiest-
TenbHOCTH ¢ Poccueit (F) v ux B3auMoseiicTus. 910 00bsc-
HAETCS TEM, YTO JIATEHTHBIA NpU3HAK [ BKIKOYAeT B ce0s
JUHAMUKY CPEIHEB3BEIICHHOTO Kypca 0eTopyccKoro pyosis
M0 OTHOLICHUIO K POCCUIICKOMY pyOJII0, TOCTAaTOYHO TECHO
CBSI3aHHYIO C JMHAMUKOM JEHEKHOM MacChl. AHAJIOTHYHBINA
XapakTep HOCUT CUTyalus ¢ Y€TBEPTON mapoi (F,, F), rie
HaOJroaeTcs YepeioBaHre OJHOHAIIPABICHHOTO BIMSHUS LIeH
MPOU3BOAMTENEH U aKTUBHOCTH BHEIIHETOPTOBOM JesTeNb-
HocTHu ¢ Poccueil. B manHOM ciydae MposBIIsSeT ceOs quHa-
MHKa pealbHbIX BAIIOTHBIX KypCOB, KOTOpast OLICHUBAEeTCS Ha
OCHOBE MHJIEKCOB 1I€H ITPOU3BOAUTENIEH POMBIIILIEHHOM Ipo-
YKL,

JlocTaTouHO aKTHBHO B3aUMOJAEUCTBYET M CIEIyroIasd,
nATas, apa JJAaTeHTHBIX IPU3HAKOB - Pa3BUTHE IPON3BOJCTBA
(F,) ¥ aKTMBHOCTB BHEITHETOPTOBOM JIeATENBHOCTH ¢ Poccn-
en (F)).

B3anMocBsi3u, KOTOpbIe IEMOHCTPUPYET JIaTeHTHBIH (ak-
TOp F, MalOT OCHOBaHHE MPEJNONArarh ONPEIETEHHYIO0 d¢-
(heKTUBHOCTB KOOPMHAIIMOHHEIX JeiicTBui benapycu n Poc-
culickoi @enepanuy Mpyu MPOBEIEHUU COBMECTHBIX BHEII-
HETOPrOBBIX Omepaluid. B 4acTHOCTH, MO)XHO TOBOPHUTH 00
a¢dexruBHOM B3aumosericTun Harmonansaoro 6anka Pec-
nyonuku benapyce u Llentpanbaoro 6anka Poccuiickoit de-
nepaiun B hopme 3acemannii MexOaHKOBCKOTO BaJTFOTHOTO
COBETa I10 BOIIPOCaM OCYILIECTBICHHUS COINIACOBAHHOM JICHEXk-
HO-KPEJUTHOU MONUTUKY. [IpuMepoM KoopauHaLuy NeHCTBUN
benapycu u Poccun sIBIISIIOTCA U IEPETOBOPHI 110 IIOCTABKaM
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POCCHIICKOTO Ta3a U BBIIENEHUIO POCCUHCKUX KPEAUTOB, Ha-
MpaBJICHHBIX Ha KOMIIEHCAIIHIO TTOCTIECTBUH MOBBIIICHNS IIEH
Ha DHEPTOHOCHTEIH, a TAK)Ke Ha JIOCTIDKEHUE cOanaHcupo-
BaHHOCTH B3auMHOM Toproenu [3]. B 2004 r. Ha 3Tu 1enu
Poccueii 6611 BeIIIETICH KpeauT benapycu Ha cymmy 175 MitH.
nomnapoB CHIA. JTerom 2005 1. T'ocymapctBennas lyma Poc-
cuiickoii denepannu BHOB NPUHSIIA HEOOXOIUMBIE H3MEHE-
HUS B 3aKkoH 0 DezepabHOM OFOPKETE Ha TEKYIIHIA TOJI, Ipe-
JlyCMaTpHUBAIOIINE YBEIIMYEHHE €0 PAcXOIHOM yacT Ha 3,5
MJIpA. pyOIeii B CBsI3U ¢ IpefocTaBieHneM bemapycu kpeau-
Ta B pa3mepe 146 miH. nommapor CIHIA Ha koMIeHcaluio
YBEJINYEHUS LIEHBI IPUPOTHOTO rasa.

Ipu anamuse mecroi mapwl (F,, F, ) obpamaer Ha ce0s
BHHMaHHE CIIeyIONINH HHTepecHbI QakT. B 1-m, 2-M, 4-M 1
5-M Mecsilax IOKOBbIe H3MEHEHUs B YpoBHE 3()(EeKTUBHO-
CTH TIPOU3BOJICTBA OKa3bIBAIOT OIHOHANPABICHHOE BIIHSHNE
Ha MIOK MHQIISIIMOHHBIX OKUAaHHH, a B 3-M Mecsle HalIo-
JlaeTcsl B3auMoJIeiiCTBUE YKa3aHHBIX (DaKTopoB IIoka. Haum-
Has ¢ 6-To Mecsna, cBA3b ucuesaeT. Crnenyronas napa mpu-
3HaKOB (MOHETApHAs MOJUTUKA - F, ¥ IIOK MHQIISAIMOHHBIX
OXKUJIAHUH - [, ) IEMOHCTPUPYET AKTHBHOE TNHAMUYECKOE
B3aUMOJIEHCTBHE, @ B BOCBMOH mape dhakropos (£, F,) Buj-
HO, YTO IIOKOBBIE KOJIeOaHHs MH(IAUOHHBIX OKHIIAHUH B
1-M, 4-M 1 6-M Mecsiax B CBOIO 04epeab NPUBOMAT K (uryK-
TyaIusM IieH IPOU3BOANUTEINEH, YTO HE IIPOTUBOPEUUT MaK-
PO3KOHOMUYECKON TEOPHH.

OTMeTUM aKTUBHOE JMHAMHYECKOE B3aUMOJIeUCTBUE (hak-
TOpa Pa3BUTHA MPOU3BOACTBA (F,) M 1MIOKAa MHAIAIMOHHBIX
oxunanuii (F,)), ¢ IpeobIaaroIuM BIUSHAEM MOCIEIHETO
(axropa. B mpennocnenneit nape npusnakos (£, F,) obpa-
maeT Ha ce0s BHUMaHUE TO, YTO B MEPBbIE /[Ba MecsIa Kay-
3aJIbHas CBSI3b MKy MOHETAPHOMU MOJIUTHKON M MIOKOM 3¢h-
(hEeKTUBHOCTH IIPOU3BOJICTBA OTCYTCTBYET. 3aTeM, HAaUMHAsI C
3-ro Mecsina (3a UCKITIOUYeHHEM 6-To MecsIa - B3auMOJe-
CTBHE), HAOIOMAETCS OJJHOHAIIPABIICHHAS CBS3b OT II0Ka 3(-
(eKTHBHOCTH TPOU3BOACTBA K MOHETapHOil nmonutuke. OT-
CIOZIa CIIeAyeT BBIBOJ O TOM, uTo HannoHanbHbIH OaHK KOp-
PEKTHPYET CBOIO IEHEKHO-KPETUTHYIO ITOJUTUKY B OTBET Ha
IIIOKOBBIE M3MEHEHUS B 9KOHOMHKE. DTOT BBIBOJ] TOJTHOCTHIO
MOATBEPKAAETCS, €CIIH B3MNIAHYTh Ha 3aKIIOYUTENbHYIO Tapy
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Tnokasarenel - GakTopel: «pa3BUTHE NPOM3BOACTBA» (F,) M
«MOHEeTapHasl TIOIUTHKay (F,) aKTHBHO B3aUMOJIEHCTBYIOT, TO
€CTh JICHEHKHO-KPEIUTHBIH CEKTOP NOCTATOYHO YYTKO pearu-
PYET Ha COCTOSIHHE POM3BOJICTBA, KOTOPOE B CBOKO OYepelb
BO MHOTOM 3aBHCHT OT TPOBOJIMMOI1 MOHETAPHOI MOJTUTHKH.

B nenom npoBeieHHbIH Kay3aJbHBII aHAIH3 TOKa3bIBACT,
YTO TUHAMHUKA BBIACIICHHBIX JIATCHTHBIX IIPH3HAKOB TECHEH-
UM 00pa3oM B3auMocBs3aHa. [Ipu aToM HHQIAIHIO cieny-
€T paccMaTpHUBaTh KaK CIOKHOE cucnmeMHoe sIBJICHHE, pel-
CTaBIIAIONICE PE3YJIBTaT COBMECTHOTO ACHCTBHS KOMILIEKCA
UHQIATOTEHHBIX (HakTOpoB. J[el10 B TOM, YTO Ka)KIbIi BbIIE-
JICHHBIY JIATCHTHBIA IPH3HAK YKe caM Mo ce0e ABISIeTCs CBO-
€00pa3HBIM CHCTEMHBIM (haKTOpOoM, 000O0IIAFOITIM OIpee-
JICHHBIA Ha0OP MCXOTHBIX (AIIEMEHTaPHBIX ) (PAKTOPHBIX MPH-
3HaKoB. K mpumepy, TaTeHTHBIH pU3HaK 7, 00beHuI B cebe
Ha0op NPH3HAKOB 3P HEKTUBHOCTH IKOHOMUIECKOH IS TEeIb-
HOCTH, [, - COBOKYITHOCTh XapaKTE€pPUCTHK HHCTPYMEHTapHUs
MOHETAapHOU MOJIUTUKH U T. 1.

B COOTBETCTBHHM C CHCTEMHBIM XapaKTepOM HU3y4aeMOro
stBIICHUS (MHQIAINH) OBLT IPUMEHEH METOJ pa3IoKEHHS KO-
3 dHULHEHTa MHOXXECTBEHHOI IeTepMUHALIMY HA CyMMY YH-
CTBIX BIMSHUH KaXXI0T0 13 (PaKTOPOB, BEIpAKAEMBIX BEITHYHU-
HamH (3, ¥ BETMYMHY CHCTEMHOTO BIMAHHSA (akTopos - 1] [1]:

k
n.=R-Y B, M
J

rae N, - 5gdexT BusHus Beell cucteMbl GpakTOPHBIX NPU3HAKOB (F);
R;’ - ob1ast 0OBICHEHHAs IO BapHaIMy Pe3yJIbTaTHBHOTO PH3HAKA;

2
z B j = CyMMa JIoJIeif BapHalliy 3a CUET YNCTHIX BIMSHHUI (haKTOPHBIX
J=1

MIPU3HAKOB.

B xome mpoBeneHUsT KOPPEIIIHOHHO-PETPECCHOHHOTO
aHaJIM3a 3aBUCUMOCTH HHQISIINH OT 11 BBICIEHHBIX JaTeH-
THBIX ()AKTOPOB MOIYUYCHBI CIEAYIOMINE PE3YIBTATHI:

P = 2,473+0,550XF +0,278XF +0,544%F +0,638%F
t-(22,2)  (3,34) (1,71)  (3,04) (3,71) ()
R?=0,794, DW=0,755,

TJie p - OTKIIMK, TEMIT IPHPOCTA MOTPEOUTENTBCKHX LICH;

t - xputepuii CTbIOIEHTA,

R’ - MHOXECTBECHHBII KO3 (HIMEHT AeTepPMHUHALHH;
DW - xpurepuii lapouna-YorcoHna.

Ha ocuoBe Mozemnu (2) cienyet BEIBOA O TOM, YTO KIJIIOUE-
BBIMU (pakTOopamMu HHQISLUY SBISIOTCS JIATEHTHBIE TIPH3HA-
Kk F | - «IICHBI Mpou3BoAUTENEH» U F| - “aKTHBHOCTb BHEII-
HETOProBOH IesTe’abHOCTH ¢ Poccueit», oObsacHSONNE Co-
otBeTcTBeHHO 11,6 11 11,8% Bapuarmu pe3yasTaTUBHOTO IPH-
3HaKa UHQAMKE. Ha 100 TaTeHTHBIX PU3HAKOB F, - «MO-
HETapHas MONUTUKa) U F,, - «IIOK MHOIALMOHHBIX OKU/IA-
Hui» npuxoautcest 3,0 u 7,4% Bapuanmu G, CHcTeM-
HBIN 3 (eKT, CBA3aHHBIA C COBMECTHBIM BIHSHHEM (akTo-
poB Ha uHIAIUIO, cocTaBisieT 45,5% (79,4%-33,9%). Dto
JlaeT OCHOBaHHKE BBIACIHUTH CBOCOOPa3HBIN (aKkTOp «cucmem-
HOCMUY, TIOPOXKTAFOIIN T HH(IIAIMOHHBIE TIPOIIECCHI, KOTOPBI
obnazaet OoJblIel OOBACHSIONIEH CUIIOMH, YeM Bce (haKTOPbI
o otaenabHOoCcTH. OIHOBpEMEHHO 3HaYeHue Kputepus Jap-
6una-Yorcona (DW=0,755) yka3bIBaeT Ha TO, YTO K IOIyUYCH-

HBIM Pe3yJIbTaTtaM CJIeAyeT OTHOCHTHCS OCTOPOXKHO BBHIY
MPUCYTCTBHUS B OCTATKAX PETPECCUU ABTOKOPPEIISAIIHH.

CyIecTByeT psiji CHOCO00B yCTPaHEHHUS aBTOKOPPEIISAIIHH.
B dacTHOCTH, pEKOMEH/1yETCsI BBOAUTH B MOJICITb B KAYECTBE
JIOTIOTHUTENEHOM K30T€HHOU MepeMEHHOM (DaKTOp BpeMEH!
[2] nnm mpuMeHSTH METO/ TIEPBBIX Pa3HOCTEMH [5].

Hcnons3yst mporieypy BBeeH s (hakTopa BpeMEHH, Clie-
JIyeT YYUTHIBATH, YTO ITO MOXKET MPUBECTH JIUIIb K 4ACTUY-
HOMY yCTPaHEHHIO aBTOKOppesiuy. B jaHHOM city4yae Obuia
MoJTy4eHa MOJIeTb BUJIA:

P = 3,848+0,390%F -0,25 1 XF+0,533XF,+0,5T7xF, 0,416 xYear

t-(11,81) (2,66) (-2,48) (3,75) (3,74) (-4,39)
R*=0,854, DW=1,051.

Kax BuiHO, 00BSICHSIFOIIAS] CHOCOOHOCTH MOZIEITH BO3POCIIa
(R*=0,854). Ha cMeHy 1aTeHTHOMY IPH3HAKY £, - «MOHETap-
Hasl MIOJIMTUKA MIPULIET MPU3HAK F; - «pa3BUTUE PBIHKA T10-
TPEOUTENLCKIX TOBAPOB M YCIIYT», KOTOPHIH UMEET BIIOJHE
000CHOBaHHBIHN TEOPETHUECKUI 3HaK — MUHYC, TO €CTh IIpU
YBENIMYEHUH ' ypOBEHb MHQIIALNH 3aKOHOMEPHO CHHIKAET-
cs1. Kpome Toro, Ha ocHOBe Koa(uUIEeHTa perpeccuu npu
¢axrope Bpemenu (Year-ron) BUIHO, YTO C TEUEHHEM BpeMe-
HH B II€JIOM POUCXOUT 3aTyXaHne HHQIISIIMOHHBIX ITpOLIec-
coB. CortacHo monenu (3) Hanbosiee 3HAYUMBIMHU (haKTOpa-
MU HHOISIUY SBistoTest: hakTop Bpemenu (Year) u nareHt-
HBI¥ NPU3HAK Fy - «AKTHBHOCTH BHEITHETOPrOBOM JIESITENBHO-
cru ¢ Poccueity, o0bsicHsronye coorserctsedno 10,8 u 11,4%
Bapuaunu uHusanuy. Hanee cnenyer F, - «ok uHGIsAIH-
OHHBIX OXHUIaHUI» (6,1%), F', - «UEHBI IPOU3BOIUTENEH»
(5,8%) n F_ - «pa3BuTHE PHIHKA MOTPEOUTEILCKHX TOBAPOB U
yeayr» (2,4%). Cucremusiit agpdekrt cocraiser 48,8%
(85,4% —36,6%), TO €CTb ITOYTH TIOJIOBUHY BapHalllU PE3yJb-
TaTUBHOTO Npu3Haka nHIsIMU. Kpome Toro, paktop Bpeme-
HU (Year), 10 MHEHUIO aBTOPOB, TAKXKe SBJISETCA CBOETO POsia
creuupuIecKuM CHCTEMHBIM (PaKTOpOM, OTPaXKAIOLIUM JIBU-
JKEHHUE BCel SKOHOMHMKH K TUHAMHYECKOMY PaBHOBECHIO.

K coxanenunto, Kak 1 B IEpBOM Cllyyae, 3HaueHHe KpHTe-
pust JJap6una-Yorcona (DW=1,051) He 103BOJISIET HaIEIKHO
ToJIaraThCs Ha MoJTy4eHHbIe pe3ynbsraThl. BripoueM, Bkiroue-
HHe (haKTopa BPEMEHH a0 BOBMOKHOCTh HECKOJIBKO YMEHbB-
LIUTh aBTOKOPPEISIHIO B OCTATKAX.

D heKTUBHBIM CIT0COOOM UCKITIOYEHUS aBTOKOPPEIISILIAH
SIBJIIETCS METO]| TIEPBBIX pa3HOCTei. BhIuKcieHue nepBbix
pasHOCTeH U MOCTPOEHHE 10 HUM SKOHOMETPUYECKON MOJIie-
JIM 3aBUCUMOCTH WHQJIISIIUY OT JIATEHTHBIX MPU3HAKOB MPH-
BEJIO K CIIECAYIOIIUM Pe3yIIbTaTaM:

A

P =-0,056+0,316XF +0,206XF,+0,132XF +0,374xF +0,506XF
t-(-0,65)(1,90) (2,94) (2,43) (3,20)
R>=0,558, DIW=1,949.

10

(3,89)

W3 mopenu (4) crnemyeT BBIBOX O TOM, YTO OCHOBHBIMH
(axropamu MHQIAIMK ABIAIOTCS [, - «IIOK MHIAIHOHHBIX
OKUIaHM#», F', - KAKTHBHOCTb BHEIIHETOPTOBOM EATENHHO-
ctu ¢ Poccueit» u F, - «MOHETapHas TOIUTHKA», KOTOPhIE
O0OBSICHSIOT COOTBETCTBEHHO 15,6%, 12,3 1 9,5% Bapuarmm
uHEK. Jlanee ceayioT IaTeHTHbIE PU3HAKH [, - «CKO-
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POCTBb JIEHEKHOTO OOparueHns» (6,8%) v I, - «IeHbI POn3-
Boxurenei» (3,8%). Cucremusiii apdexr cocramr 7,8%.
3nauenne kpurepus apouna-Yorcona DW=1,949 cune-
TENLCTBYET 00 OTCYTCTBHM aBTOKOPPEISIIUM OCTaTKOB Iep-
BOro nopsiaka. Pesynerars! TectoB bokca-JIstonra u LM-te-
ctoB bpeyma-Tondpes monTBepKaat0T OTCY TCTBHE aBTOKOP-
PEesIHN OCTAaTKOB 1-10 - 6-T0 MTOpsAAKOB. 3HaYeHUS K0P PH-
LMEHTOB aCHMMETPHH, 3KCIIECCa,  TAKXKE PE3YIIbTaThl TECTOB
XKapku-bepsl 1 YVaiita cCBUIETEIBCTBYIOT O HOPMAJIBHOCTHU H
TOMOCKEIACTHYHOCTH OCTATKOB IOJy4YEeHHON MOZIEIH.

Taknm o6pa3om, Mozxenb (4) BIIOJIHE YIOBJIETBOPSET yC-
JIOBUSIM TTOCTPOEHHSI SKOHOMETPHUYECKUX MOJIENEH, SIBISET-
Csl CTAaTHCTHYECKH aJIeKBaTHOH. J|0CTOMHCTBOM TOMTydeHHOM
MozenH MHQIAIUYN SBIsSETCS TO, YTO OHA JOCTaTOYHO IOJ-
HO OTpakaeT MpUpOAy Oenopycckoi MHIIALUY, YIUTHIBas
IIPH 3TOM HE TOJIBKO HHQIIAIHIO cripoca, HHQIALIIo nu3aep-
KEK, «IMIIOPTUPYEMYI0» HHIISINIO X HHQIALHOHHBIC 0XKH-
JaHWs, HO ¥ WX B3aUMOJEHCTBUE, a TAaKXKe CIennu(pHIecKue
4epThl 1 0COOCHHOCTH Pa3BUTHS OEIOPYCCKONH IKOHOMHUKH
B IIEJIOM.

B 3akmroueHne OTMETHM, 9TO MHQISALIUS - CIOXKHOE ClU-
cmemHoe SIBTICHUE HEPaBHOBECHS, KOTOpPOE 00yCIIOBIEHO He-
YCTOWYMBOCTHIO COI[MATBHO-9KOHOMHYECKOH CTPYKTYPBI, a
TaKkKe NeHCTBUEM IIEPEIUIETAIOIIIXCS IIPOLECCOB B AKOHO-
muke. [TocTpoeHne afekBaTHONW MOnENN yIpaBleHHS HHD-
JSIIMOHHBIMH TIpoIieccaMu TpeOyeT mepexofa K CHCTeMaM

YpaBHEHWUH, XapaKTEPU3YIOIIIX, C OAHON CTOPOHBI, IEHCTBHE
Pa3Ho0Opa3HBIX (PaKTOPOB, & C IPYTOH - OTBETHYIO PEaKIUI0
LEHTPATBHOTO OaHKa Ha MAKPOAIKOHOMHUYECKHE H3MEHEHNSI.
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