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HNPUMEHEHHUE ®OPMYJIbl ®PUIIEPA B AHAJIM3E JTUHAMUKHN

POCCHMCKOM JEHEXXHOMW MACCHI

N.C. UBaHY€HKO, KAHO. SKOH. HAYK,

Pocmosckuii 2cocyoapcmeerntbiii 5KOHOMUYECKUT YHUBEPCUMEm

Kunra n3BecTHOTO aMepuKaHCKOro 3koHoMucTa Mpsunra Ou-
mepa «[loxynarenbHas ciia 1eHer» [ 1], BuepBbie OmyOIHKOBaHHAS
B 1911 r, 10 cux mop npeacrasisier coboit Hanbosee rybokoe, He
HOTepsBIIEE CBOCH aKTyaJIbHOCTU M3JI0’KEHHE ICHEKHOM Teopur. J1a
pabota Kak Obl MOIBITOKMJIA MHOTOBEKOBYIO HMCTOPHIO Pa3BUTHS
KOJIMYECTBEHHOW TEOPHH JICHET, YETKO BBIPa3niia ee CyTh U OTKpPhLIa
JIOpOTY 3apOXKIaloIieMycss MoOHeTapu3My. KpaeyronbHbeIM BOIpoO-
COM, KOTOPBIH cTaBUTCA U peruaercs B padbore 1. dumiepa, sBnsercs
aHaJIN3 IPaBOMEPHOCTH YK€ MPUMEHIEMOTO K TOMY BPEMEHH Ha
MpaKTHKe ypaBHEHUs 0OMeHa MeXTy A€HEKHOI 1 TOBapHOH Macca-
MH.

HamoMumm, 9T0 BIIepBBIE IPOCTYIO (hOpMy ypaBHEHHUSI OOMEHa
JUTSL MEeTaJTH4eckuX MoHeT npeuioxkui emte B X VIII Beke anrmii-
ckuit sxoHOMuCT JI. FOM. OH npemonarai, 9To epBONPHINHON n3-
MEHEHHs TOBAPHBIX LIEH BBICTYIIACT JICHEKHASI MACcCa; IIPU TOM TeM-
TIbI POCTa AEHE)KHOH MacChl paBHBI TEMITaM POCTa TOBapHbIX LieH. Ho
9Ta MPUYMHHO-CIIE/ICTBEHHAs CBSI3b HE BCET1a HAaOI01a1ach Ha IpaK-
THKE: JICHe)KHAs Macca 00BIYHO pociia 0oJiee ObICTPHIMU TEMITAMH,
4eM 1eHbl. JlanpHeliee pa3BUTHE ypaBHEHHE OOMEHa MOJTYYHIIO B
XIX Bexe 6maromaps pabotam . Pukapmo u x.C. Muist, B KOTo-
PBIX IOKa3aHO, YTO HE TOJIFKO METAIUTIIECKHUE, HO ¥ OyMayKHBIE ICHBI 1
SIBIIAIOTCS CPEJICTBOM OOpAIEHIS, YTO IIEHHOCTD AEHEKHOH eIHHH-
IIBI 3aBUCHUT OT CIIPOCA U IIPEUIOKEHNS, OT H3EPIKEK IIPOU3BOICTBA,
0T 00bE€MOB KPETUTOBAHHUS U T. 1.

Taxnum oOpa3om, ynoMmsHyTas Bbiie pabora . @umepa Bo3-
HHKJIa He Ha IycToM MecTe. OHa SBIISeTCS] ONHOBPEMEHHO H MO/IBe-
JICHUEM UTOTOB Pa3BUTHSI MHPOBOIf 9KOHOMHUUECKON MBICIIH IO T€0-
PHH ICHSKHOTO 00pallleH s, 1 AaNbHeHIIM, 0e3yCIOBHO, TeHUAb-
HBIM Pa3BUTHEM KOJIMYECTBEHHOM Teopuu AeHer. [IpuBenem 3nech
CTaBlIee yXKe KJIaCCUYECKUM ypaBHEHHE 00MeHa MeXy TOBApHOM 1
JIEHeXHOM Maccamy, ripeuioxerHoe 1. dummepom:

MV = PY, (1)

rae M - HOMHHaJIbHOE IPEJIOKEHHE AeHer; V - cKopocTh oOpaiie-
HHUS JIGHET 10 OTHOLIEHUIO K Joxoay; P - oOmwuii ypoBeHs LeH; Y -
peaslbHBII 10XO0J1.

IpaBas yacTh paBerctBa (1) mpeacrasiser coboii cipoc Ha Jie-
HEXKHYIO Maccy, a JeBas - ee npeyioxkenue. M. dumiep nokas3bIBaer,
4TO0 cOaTaHCHPOBAHHOCTD MEXIY JICHEKHOI Maccoi C y4eToM JIrHa-
MUKH CKOPOCTH ICHE)KHOTO OOpAILICHUS U €€ TOBapHBIM 00eCIIeYeHH-
€M IPOUCXOIUT MOCPEACTBOM U3MEeHEHUs 1ieH. L[eHbI pacTyT npo-
MOPIIMOHATFHO YBEITMUCHHUIO KOJMMYECTBA JICHET B OOpalleHUU U
YMEHBIICHHIO MTPEATIOKEHHS TOBApOB. B TexX ciydasx, Korua nmpouc-
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XOIMT HapyIIeHHe YpaBHEHNS 0OMEHa, «HEHOPMaJIbHEIE) Kojebha-
HUSI [ICH BBI3BIBAIOT MOSIBIICHNE KPEIUTHOTO IIUKIIA.

Vpasuenue (1) Hyxnaetcs B nosicHeHuH. Heo6X01MMo yTOYHHTb,
YTO [OJIPa3yMeBaETCs B JIEBOM YaCTH 3TOr0 PaBEHCTBA IO IIepeMeH-
Hol M. Jleso B TOM, 4TO B HayaJie MPOLLIOro BeKa SKOHOMUCTBI CUH-
TaJIM JICHbTaMH TOJBKO MOHETHI M OaHkHOTHI. [TosTomy U. Ouep,
€CJIU BOCIIOJIB30BATHCS COBPEMEHHON TEPMHHOJIOTHEH, COCTaBUII
ypaBHeHHE 0OMeHa JUIsl ieHe)kHOro arperarta M1 (MOHETbI, 0aHKHO-
THI, YeKOBBIE BKIIAJIBI 710 BOCTpeOoBaHus). B HacTosmee Bpems OaH-
KOBCKasl TIPaKTHKA Yallle BCETO ONEPUPYET NCHEKHBIM arperarom
M?2. HartoMHIM, UTO «IEHESKHAst Macca M2 pacCINTHIBAETCS KaK CyM-
Ma HAJIMYHBIX ICHET B 00paIeHI! ¥ OCTAaTKOB CPEJICTB HE(DHHAHCO-
BBIX OpTaHM3aIHil ¥ (PU3MIECKUX JIUI] HA PACUETHBIX, TEKYIIINX, AETI0-
3UTHBIX ¥ HHBIX CYETaX 10 BOCTPEOOBAHNS, CPOUHBIX CIETaX, OTKPHI-
TBIX B JEHCTBYIOIINX KPEJUTHBIX OpraHu3alisIx B BatoTe Poccuii-
ckoit deneparym» [2].

CrenoBatesbHO, AeHBIH B ypaBHeHHH Duiiepa QpyHKIHOHUPY-
0T KaK CpeJICTBO OOpAILeHHs U CPECTBO IJIaTeXa; IPU STOM ypaB-
Henue (1) COBepIICHHO He YYMTHIBACT Takue (yHKILHH JICHET, KaK
CPEZICTBO HAKOILUICHUS M MEXKTyHapOAHBIX pacyeToB [3]. B aToM MHO-
T'He 5KOHOMHCTHI BUASAT CEPhe3HbIil H3bsiH ypaBHeHus Pumrepa. 13-
BECTHO, YTO Ha JUHAMUKY IIPHPAIIEHHS CPOYHBIX JIETIO3UTOB B OOJIb-
mreit cTeneHy, 4eM cdepa Mpou3BOACTBA U OOpAIIeHNs], BIUsET OaH-
KOBCKas ITPOLIEHTHAs CTaBKa. Y UUTHIBAs TO, YTO B Pa3BUTHIX CTPaHAX
00BeM JeHEeKHOM Macchl M2 B HECKOJIBKO pa3 IpeBbInIaeT 00beM M1,
pearbHOe KOJMMYECTBO JEHET B OOPAIICHNH [J1eBast 4acTh ypaBHEHHS
(1)] wame Bcero OyzmeT He coBHAAATh C MOTPEOHOCTAMU MaTepPUAIILHO-
ro TpOU3BOJICTBA [mpaBas yacTh paBeHcTBa (1)]. Ha Bo3MOXHOCTB
TaKOTro POJia HECOBIa/IeHUH yKka3bIBan U caM V. @uinep B Oornee mo-
3[HUX HAYYHBIX TPYAaX, Hapumep B MoHorpadun « KoHCTpYKTHBHOE
HaJIOTOOOJIOKEHHE JOXOIOBY, OITyOIMKOBaHHOM B 1942 I

Kpome Toro, popmysna @umiepa o hopme cBoei 3aricH cTaTHy-
Ha, OHa He IIPUMEHNMa JUTS aHaIN3a JUHAMHIECKHX PS/IOB PEaTbHBIX
MaKpOIKOHOMUYECKHX ITEPEMEHHBIX, B He€ BXOSIINX. YpaBHEHHEM
(1) MOXXHO BOCTIONIB30BATHCS TOJIBKO B COCTOSTHHM TTOJTHOTO 3KOHO-
MHYECKOTO PAaBHOBECHSI, KOT/IA BCE ONMCHIBAEMbIE IM MaKpPOIKOHO-
MHUYECKHE BEITMINHBI SBIAIOTCS KOHCTAaHTaMHU. Takoe COCTOSHHE B
SKOHOMUKE He HaOIIONaeTCsl B TEUCHNE ATUTEIBHOTO BpEMEHH HUI B
onHoH ctpane. O0bEeMbI MaTepHATFHOTO IPOM3BOJICTBA U ICHE)KHOH
Macchl TO BO3PACTAIOT, TO YMEHBIIIAIOTCS, COBEPILAs HEMPEPhIBHbIC
KonebaTenbHble IBIKEHHUS BOKPYT TOUEK TUHAMHUECKOTO paBHOBE-
CHSL.

IIpexxae yeM MPUCTYIMTh K aHaIu3y paBeHcTBa Duniepa mpu-
MEHUTEJIBHO K JAHHBIM POCCUHCKON SKOHOMHKH, 00CYMM HECKOIBKO
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6osiee MOAPOOHO TCHIACHIIMIO CKOPOCTH JCHEKHOTO OOpalleHus.
BrisicHuM BHavase, cTabuICH JIM CIIPOC Ha ICHS)KHYFO MacCy B HaIlCH
cTpane. [[jist 3TOro npoaHanu3upyeM KBapTaJlbHbIe 3HAYCHUS CKO-
POCTH JICHEKHOT0o OOpaILeHNs, UCIIONb3YsI UMEIOIIUECs] B HAIeM
pacropsKeHUN KBapTallbHEIE TaHHbIe 00 00beMax BBII u 3HaueHUS
JICHEXHOM Macchl M2 B KOHIIE Ka)XKJIOTO KBapTalia. AHAIU3UPYEMbIi
BpeMeHHOIT uHTEepBa - ¢ | kBaprana 1998 r. mo I kBapram 2004 .
BKITIOUUTENHHO. [laHHbBIC IPHBEICHBI B TabnuIe 1.

Tabnuna 1
Junamuxa BBII, neHe:xHoii Macchl H CKOPOCTH
JeHe:KHOro 00paleHust
(KBapTaabHbIC JAHHBIC)

Ton Kgapra- BBII, JlenexHas CkopocTb sie-
JIBI MIIpA. Macca (M2), | HexHOro obparie-
pyOneit MIIpA. pyOnen HUSL, YUCIIO
000pOTOB B
KBapTal
1 551,6 360,4 1,53
11 6259 368,6 1,70
1998
11 693,7 365,8 1,90
1\Y% 825,2 448,3 1,84
1 864,9 473,8 1,83
11 1100,5 567,7 1,94
1999
111 1358,5 5974 2,27
1\Y% 1442,9 704,7 2,05
1 1511,0 7514 2,01
11 1703,2 892,2 1,91
2000
111 2032,4 992,4 2,05
|\ 2055,6 11443 1,80
I 19224 1149,5 1,67
11 2119,5 1294,3 1,64
2001
111 2536,1 14144 1,79
1\Y% 24614 1602,6 1,54
1 2267,7 1562,4 1,45
11 2522,8 1751,1 1,44
2002
111 3074,5 1846,6 1,66
1\Y% 29984 2119,6 1,41
1 2892,1 2208,5 1,31
11 31349 2604,5 1,20
2003
111 3603,8 2732,1 1,32
|\ 3676,8 3212,7 1,14
2004 | 3598,9 3421,2 1,05

Craructuueckue nanusie o BBII, 3anecennsie B Tabmuimy 1,
npenocTasieHbl POCTOBCKMM 001aCTHBIM KOMUTETOM TOCYIapCTBEH-
HOM cTatucTukY (mucbMo Ne 12-217/18 ot 11.02.2004). [lanubie 110
JICHEe)KHOH Macce B3SThl U3 COOTBETCTBYIOIINX broyiereneii 6aHKoB-
cKoli cratncTUkU. CKOPOCTB ICHEKHOTO 00pallieHust ObliIa paccunuTa-
Ha 110 cieayoLeit popmyie:

_BBIl
M2

Pe3synpratsl pacueToB npencrasieHs! B Tabnuie 1 u Ha puc. 1.

v @

Kaxk BHIHO U3 prCYHKa U TaOJIHUILIBI, CKOPOCTB JICHE)KHOTo oOparie-
Hus Hapactana no I kBaprana 1999 r., 3atem ona BoiHOOOpa3HO

Havaja CHIDKAThCA, YTO CBSI3aHO, NO-BHIMMOMY, C YMEHBIICHHEM
YpOBHS MH(ISIIUK B CTPAaHE U C yBEIMICHHEM PyOIeBOH I0nU B
o61eM o6beMe BaJTOBBIX COEPEKEHHUH 10 OTHOIIEHHIO K BATFOTHOM
cocTaBIstioniei. B rieioM sxe TuHaMIKa CKOPOCTH 0OpaIeHHs H3Me-
aunack ¢ [1I kBaprana 1999 1. mo I kBapran 2004 1. BKITIOUUTEIHHO C
2,27 obopota B kBapTai 110 1,05, To ecTh CKOPOCTH IEHEKHOTO 00-
paleHus 3a 3TOT IIepHoJ] BpEMEHN YMEHbIIIIach Ha 53,75%. MHuo-
ro 3to i Mano? HaBepHoe, yunThIBast HEYCTOHYNBOCTE POCCHH-
CKOM 3aKOHOAATEeNbHOM 6a3bl, a Taxke (PMHAHCOBBIH Ne(ONT aBrycTa
1998 ., 5T U3MEHEHHs 32 YETHIPE C JIUIIHUM Tojla He TaKue yXK H
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Puc. 1. lnHaMuKa CKOPOCTH /IEHEKHOT0 00paeHus (41cio
000poToB B kBapTai) ¢ stnBapst 1998 r. mo mapt 2004 r. (pacueTsl
IPOU3BEZICHBI aBTOPOM)

AHanorngHoe 110 MacmTadaM yMeHbIICHIE CKOPOCTH AEHEKHOTO
obpamenust Habromanock B CILIA Bo BpemeHa Benmkoii nenpeccun
1929-1933 rT., Korga ckopocTh cHu3MIack Ha 40%. OnHako B Poccun
B ITOCJIEIHUE TObI HAOTIONAETCS POCT IIPOMBIIIIIEHHOTO POU3BO/I-
CTBa, a HE €T MaACHNE, ¥ OJJHON U3 IPHINH YMEHBIICHUSI CKOPOCTH
JICHEKHOTO 00paIeHHs1, KpOMe IIePEUHCIICHHBIX BEIIIE, MOXKET ObITh
OIepeXaroInii poCT JEHEKHOM Macchl 110 CpaBHEHHIO ¢ poctoM BBII.
Kakne e MaKkpoIKOHOMUYECKHE IIEPEMEHHBIC OKa3bIBAIOT HEMIOCPE-
CTBEHHOE BIIMSHUE HA JUHAMUKY POCCHUICKOH CKOPOCTH AEHEXKHOTO
obpamenus? [Ipexe Bcero MoXXHO IMPEIIOI0XKUTb, YTO C POCTOM
JIeJI0BOM akTUBHOCTH, ¢ yBenuueHuem BBII ckopocTh nenexxHoro
obpamenus Oyzer Bo3pacrars. M. @puaMeH 1oKa3al CyniecTBOBa-
HHE TaKoi 3aBUCUMOCTH Ha 0a3e CTaTHCTUYECKHUX JAHHBIX SKOHOMHKHI
CIHIA. Bb10 ycTaHOBIEHO, YTO 3Ta 3aKOHOMEPHOCTH IIPOCIICIKUBA-
€Tcs TOJIBKO Ha KPAaTKOBPEMEHHBIX HHTEpBalax, P aHAIH3e XKe Be-
KOBBIX, JOJITOCPOYHBIX SKOHOMHYIECKHIX B3aHMOCBS3€H STHM YICHBIM
ObLIa OOHapYkeHa 0OpaTHAast 3aBUCHMOCTh: Ha ()OHE HEMIPEPHIBHOTO
nocrenenHoro pocta BBII HabmogaeTcst Takoe Jke IIaBHOE CHIDKE-
HHUE CKOPOCTH JIeHEeKHOTO0 oOpateHus [4]. [IpoBeputs, npucyui au
MapagoKc AEHeKHOTo 00parieHus, 00HapykeHHbIH M. @puaMeHoM,
Halleli cTpaHe, He IPEACTABIISETCS BO3MOXKHBIM, TaK KaK OTCYTCTBY-
0T conocTaBuMEIe JaHHbIe 10 BBIT 1 06bemMam fenexHoro obparie-
HUS Ha TEPPUTOPHUH B IpaHuLIax HbIHeHel Poccuiickoii @eneparyu
3a 6oJIee YeM CTOJIETHHI HHTEpPBa BPEMEHH.
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‘ —&— obbembl BBI1 —#—eHexHas macca ‘

Puc. 2. Ilunamuxa BBII n nenexknoi maccol ¢ I kBaprana
1998 r. no I kBapraa 2004 r.
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Kax BuzHO 13 prc. 2, Ha IPOTSHKEHUH ITOCIISJHUX [IECTH JIET POCT
JIEHEX)KHOM Macchl 3HaYUTeNbHO omnepexkan poct BBII, mpuuem k
T xBapramy 2004 1. 00BEMBI ICHEKHOM MACCHI IIPAKTUIECKU CPaBHSI-
mmck ¢ oobemamu BBI, 4to 1 cka3piBaeTCs Ha 3HAUSHUSIX CKOPOCTH
JeHe)KHOTo oOpamienus. ClienoBaTenbHO, B OTININE OT SKOHOMUKH
CIIA B KpaTKOCPOYHOM IIEPUOAE 3aBUCUMOCTh MEXKTy JTHHAMUKOH
BBII u ckopocThio JeHexKHOTO oOpameHus B Poccun oOparHas.
Crpoc Ha ICHEKHYIO MacCy CO CTOPOHBI IPEATIPUSTHN 1 JOMAIITHIX
XO3SHCTB € JINXBOH KOMIICHCHPOBAJICS €€ MPEeTIOKCHUEM, UTO JIOJIK-
HO OBIIO yCHIJINTH PacKpydHBaHHE OUEPETHOTO BHTKA MHQIAIIH.
OnHako TeMITbl THQIAIHY B CTpaHe B 3TOT IEPHOJ CTAH JaXe CHU-
xatbesl. [IpoMCcXOANT HACHIIIEHNE POCCHIICKOI YKOHOMHKH JICHEXK-
HOU Maccol, BEITECHEHHUE OapTepHbIX oneparuii. KoapduimenT mo-
HETH3alMH JODKEH B IEPCIICKTUBE IPUOIIM3UTHCS K MUPOBOMY yPOB-
HIO.

IIpon3BeneHHBIE CTATHCTUYECKHUE PACUCTHI KOJIEOIEMOCTH OT-
JeTBbHBIX 3HAYCHUH CKOPOCTH AEHEKHOTO 00pAaIIeHHs M yCTOHINBO-
cTH 00Iel TeHASHINY UX JUHAMUKH [OKAa3aJIH, YTO IIPY He3HA4H-
TEeIbHOH KoeOIeMOCTH TeHACHIHS JMHAMHIKHI HOCHT B IIEJIOM YCTOM-
YHMBO MOHIDKAOMuiics xapakrep. CHIKeHHe 000padynBaeMOCTH Jie-
HE)KHOU Macchl B TEUCHHUE OCTIECAHIX TPEX JIET YePEeayeTCs C IIUKITH-
YECKHUMU €€ yBEINUCHNSIMHY B HaYae aHATU3HPYEMOTo IIEpHo/a U B
IIT kBaprane xaxgoro rona. Koiae6neMocTh nccinemyeMoro psiaa 3a
LIECT5 JIET COCTaBUIIA BEIMUHUHY Iopsiaka 19%. Pacuer mponsBoamin-
¢S 1o criepyromei popmyae [5]:

Kty = 29 3)

y
rae k() - xoapdunueHt koaedieMocTH; O (f) - CTaHAAPTHOE OTKIIOHE-
HHUE CKOPOCTH JIEHEXHOTO OOPAIIEHHsI OT CBOETO CPEJHETO 3HAYEHUS V.

Koaduuunent ycroitunoctu pasen 0,81 (1 — 0,19). Yeroituu-
BOCTb OOILEH TEHICHIIMH AMHAMUKH POCCUICKON CKOPOCTH JICHEKHO-
ro 00pallieHHs OLIEHUBAJIACh IIPHY IoMoLH Koddduumenra CrimpmeHa

o ¢opmyie [5]: n
6y d’
_ = , )

3
n- —n

S =1

rae d - pa3HOCTh PAHrOB ypoBHeW m3ydaemoro psja (/) u paHros
HOMEPOB IIEPUOJIOB; 1 - KOIMYECTBO HAOIIOICHHMIL.

3HadeHue 9Toro K03 PUIneHTa 715t CKOPOCTH JICHEKHOT0 00pa-
LICHUS oKa3anochk paBHO S =—0,75. YUem Ominke 3HaueHHE K03 Hu-
nuenra Ciupmena K (—1), TeM ycToiunBee CHUKEHHE H3Y4aeMOro
nokasaresst. [ToHIKaroMIascs TeHICHIUS CKOPOCTH ICHEKHOTO 00-
palleHus 0Ka3ajIach JOCTaTOYHO YCTONYHMBO, HECMOTPSI Ha €€ LUK~
JIMYECKUE YBEIMYCHHUS B Havalle aHAIM3upyemoro nepuozaa u B 111
KBapTalie KaxJ0ro roaa.

Taxum 006pa3zoMm, eciii HOAXOAUTH K OLIEHKE CKOPOCTH 00palie-
HHS JICHET B HaIllel CTpaHe C IOMOIIBIO 3ala(HbIX CTaHAAPTOB, TO
CIIPOC Ha ICHS)KHYIO MacCy HeycToiuuB. OJHaKo HEOOXOUMO MPH-
HSTh BO BHUMAHHUE, YTO B CTPaHE HAMETUIICS MPOLIECC SKOHOMUYC-
CKOH CTaOMIIU3ALMK: POCT MPOMBILIIIEHHOTO TIPOU3BOJICTBA, CHHKE-
HHE YPOBHs MH(JIALMEI U BHELIHETO JI0JITa, YTO, ECTECTBEHHO, IIPH-
BOJIUT K CTPEMJICHUIO SKOHOMUYECKOW CUCTEMBI HaiiTH HOBOE YCTOM-
YHBOE [OJIOKCHHE PABHOBECHSL.

OT KaKkuX ke MaKPOIKOHOMHYECKUX [IEPEMEHHBIX 3aBHCHT AUHA-
MHKa CKOPOCTH JICHe)KHOro obpamieHnsi? OXHO3HAYHOTO OTBETA Ha
9TOT BOIPOC B SKOHOMHYECKOH TeopHH HeT. Tak, HapuMmep, B KHUI'e
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[6] omuceiBaercs monens baymons-ToOuHa IUTs TEOPETHUYECKOTO
MIPOTHO3UPOBAHHMS CKOPOCTH ICHEKHOT0 oOpamieHus. CKopocTs 00-
PpAILlleH s ICHET COMIACHO ITOM MOJIEIN MOXKET OBITh BBIPaXKEHa KaK
BO3pacTaroiast ()yHKIHUS OT IPOLEHTHOM CTABKHU M PEaTbHOTO J0X0-
Ia:

V=v(ig9. ®)

M. ®pusmMeH U CTOPOHHUKH KOJTMYECTBEHHOM TeOpuH, pa3BUTON
B UHKaro, yTBep>IaroT, 4TO «CIIPOC Ha JICHBI'U ¥ CKOPOCTh X 00pa-
IIEHMS SIBIISIIOTCSL CTAaOWIIbHOM (DYHKIMEH NPOLEHTHBIX CTABOK M
O’KU/JIAEMBIX TEMITOB U3MEHEHUS LieH» [4]:

V="V/(n). (6)

OnHaKo B TOH JKe KHUTE YKa3aHO, YTO 3apyOeKHBIM UCCIICIOBA-
TeJsIM, B TOM uuciie 1 M. @punmeny, He yaaaock 0OHapyKHUTh Ha
MPAKTUKE BIUSHAUS OAHKOBCKHX MPOLEHTHBIX CTABOK HA CKOPOCTH
NIEHEeKHOT0 oOpameHus. [loaToMy mpoBezieM aHaIOTHYHBIE BBIYHC-
JICHUS TS POCCUIACKOM SKOHOMUKH U BBISIBUM (PaKTOPBI, KOTOPHIC HE
BXOJAT B ypaBHEHHE (1), HO OKa3bIBAaIOT caMOE HEMOCPEACTBEHHOE
BO3ICICTBHE HA CKOPOCTH ICHEKHOTO oOpaieHus. BeisiBieHue Mak-
POSKOHOMHYECKUX (PAKTOPOB, BIUSIOIIUX HA TUHAMHUKY CKOPOCTH
JICHEKHOT'O 00paIleHus, 0COOCHHO aKTyalIbHO B HACTOSIIEE BpEMS,
TaK KaK 10 N3MEHEHUSM 000paunBaEMOCTH ICHE)KHON MacChl MOXKHO
cynutb 00 3 peKTHBHOCTH IEHEKHO-KPETUTHON TIOJIMTHKH, TIPOBO-
JTUMOH B CTpaHe.

JInst mpoBeieHNs perpecCHOHHOTO aHaJH3a OBUIO 0TOOPaHO 6OITb-
10€ KOJTMYECTBO BPEMEHHBIX PSIOB C KEMECSIHBIMHU 3HAYCHUSIMHI
PA3TMYHBIX MaKPOIKOHOMHYECKHUX ITEPEMEHHBIX 3 MOHETAPHOU U
HEMOHeTapHOU o0nacTeil yHKIIMOHUPOBAHUS SKOHOMHKH 32 MePH-
on ¢ saBaps 1998 1. mo nexabpp 2003 . Cpean HUX: TPOU3BOACTBO
MIPOMBIIIIEHHOH MPOIYKIHUI;, MPUOBLTH B IPOMBIIUIEHHOCTH; OaH-
KOBCKHE U 30JI0TOBAJIIOTHEIE PE3ePBBI; HHBECTUIINH B OCHOBHOH Ka-
MUTAJT; KOJIMYECTBO Oe3paO0THEIX; CpeIHEME s UHast 3apadoTHAsI IL1a-
Ta; CpeTHEMECIHBIC ICHEKHBIC TOXObI Ha AyITy HACEJICHUS; TI0-
KyIIKa TOBapOB M OIUIaTa YCIYT; NPUPOCT/yMEHbIICHNE JCHET Ha
pyKax y HaceleHUs; Kypc A0oJIIapa; SKCIOPT/UMIIOPT TOBApOB; J0-
XOIIBI/PacXoIbl KOHCOMUIUPOBAHHOTO OIOIKETa; 00hEeM POSHUYHOTO
TOBapOOOOPOTA; MPUBJICUCHHBIE OAHKAMH JIETIO3UTHI (PH3MUECKHUX H
FOPUIMYECKUX JIUI HA Pa3INYHbIE CPOKH, a TAKKE IIPOIICHTHBIE CTaB-
KU 110 HUM; aHAJIOTHYHBIEC JJAHHBIE TI0 TPEIOCTaBICHHBIM OaHKaMHI
KpeauTaM; CTaBKa pe(pMHAHCHPOBAHHUS; TIPOU3BOICTBO IPOIYKIIHH
B a0CONIOTHBIX ¥ OTHOCUTEJBHBIX €IMHHULAX B KITFOUEBBIX OTPACIIIX
MPOMBIIIIIEHHOCTH. Beero Opumn coOpaHs! JaHHEBIE TIO 69 TIepeMeH-
HbIM. VI3 cCOCTaBNEHHBIX pETPECCHOHHBIX YPaBHEHHUH, ONTMCHIBAFOLITAX
IIMHAMHUKY CKOPOCTH JEHEKHOTO O0paIeHIs, HAMTYIINMH IPOTHO3-
HBIMH Ka4eCTBaMH 00JTaaeT CIIeAyIoNIas HeTMHEHHAS MOJIEITh:

Ln(¥) = - 0,2Ln(X1) - 0,78Ln(X2) - 0,08Ln(X3) +
(-7,3) (-3) (-5,3)
@)
+0,28Ln(Y4) - 0,17Ln(X5) + 0,014 tm ,
(5,3) (:3,5) (4,5)

rae X1 - 30/10TOBANIOTHBIE PE3epPBBI, MIPA. AOIAPOB; X2 - KoIHde-
cTBO 0e3pabOTHBIX B CTpaHE Ha KOHEI| Mecsla, MJH. 4eJoBeK; X3 -
JEHO3UTHI ¥ BKIAAB! (DH3UUESCKUX JIUI B PyOIsIX Ha CPOK CBEIIIE TPEX JIET,
MJIH. py0ieil; X4 u X5 - 9KCHOPT U MMIIOPT TOBAPOB, MIIPJ. IOJIAPOB;
tm - TOPSIIKOBBI HOMEP B IOy Mecsla HaONIONCHHS.

E>xeMecsiaHbIC 3HAYCHHS CKOPOCTH ACHEKHOI'O 06paHICHI/I5I ObLIH
pacCHUTAHBI ITyTEM YCPEAHCHUS 110 MECALIaM KBAPTAJIbHbIX TaHHBIX




Hayunvie coobujenusn

o BBII. Bce octanbHble JaHHBIE OBUTH B3STHI M3 O()UIIHANTBHBIX UC-
tounukoB ['ockomcrara Poccun u 1B PO'. Koadduuent nerepmu-
Hamu ypaBHeHus (7) paseH 0,92, craructuka JlapOuna-Yorcona
cocraBisieT 1,74, TeTepocKeITaCTUIHOCTh OCTaTKOB OTCYTCTBYET.

Kak BunHO 13 Mozgenu (7), yem 6oJbiie 00bEMBI 30JI0TOBAITIOT-
HBIX PE3EPBOB, TEM LIHPE ACHEKHAS 0a3a U HUKE CKOPOCTh ICHEKHO-
ro obpamieHus. TOpMO3HUT CKOPOCTh JEHEKHOTO OOPAICHUS TAaKXKe
pocT 6e3paboTHIIBI U AETIO3UTHBIX BKIan0B. CienoBaTenbHo, LleHT-
payibHBII 6aHK 00Ta1aeT OONBIINME BO3MOKHOCTSIMU IO PETYIHPO-
BaHUIO CKOPOCTH JICHEKHOTO oOpamenus. OIHAKO TOJHOCTBIO YII-
PaBIATH 3TON MaKPOIKOHOMHUUECCKOW BEIMYUHOM OH HE MOKET. OTnH
13 OCHOBHBIX BBIBOJIOB, KOTOPBII HEOOXOIUMO CIETATh IOCIE MPo-
BEICHHOTO aHAJIM3a, 3aKJIF0YACTCS B TOM, YTO CKOPOCTH JICHEKHOTO
oOpalieHus B HallIeH CTpaHe, Kak v 32 py0exoM, He 3aBICUT OT OaH-
KOBCKHUX MPOLEHTHBIX CTABOK. [[OTBITKY IMMOBBICHTE POJIb MIPOIICHT-
HOU MOJIUTHUKH IIPH BO3ACHCTBUHU HA JMHAMHUKY JCHEKHOT'O TIPEII0-
KeHUs U 00beMbl nHBecTUIid bank Poccuu npeanpunsut B 2004 r,
COKpAaTHB TIPH 3TOM BaIIOTHBIC HHTEPBEHINH, TO €CTh YMCHBIINB
CKOPOCTh HaKOILICHHUS 30JI0TOBAIIOTHBIX pe3epBOB [7].

[Nocie kpaTKOTO HCCNEOBaHUS TUHAMHUKH CKOPOCTH JICHEKHOTO
oOpamieHus: MOXKHO MEPEHTH K MPOBEPKE CTETIEHU COaTaHCHPOBaH-
HOCTH CIIpOCa Ha JICHEKHYIO MacCy U ee MPEeJIOKECHNUS, TaK KaK Cy-
LIECTBYIOT CEPhE3HBIC OMACEHHS, YTO TOXKAECTBO (1) MOKET Hapy-
matbes. Mtak, aHamu3upyst pealibHbIe CTATUCTHIECKHE TAaHHBIE, MOK-
HO JIETKO YOeIUThCS, 4TO TUHAMKKA JICHE)KHON MacChl, CKOPOCTH Jie-
HEKHOTO oOpateHus u o0bemoB BBII B Haeli ctpane HeMOCTOSIHHA
BO BpeMeHH. ClieIoBaTeNbHO, BCE IEPEMEHHBIC, BXOASIINE B ypaB-
HEeHHe 00OMEeHa MEKTy TOBApHOU M IeHEKHOH Maccami (1), 3aBUCAT OT
BpPEMCHH:

M=V (1) = P)xQ(). ®)

B HBIHEITHUX YKOHOMHYECKHX YCIIOBHAX KayK/1ast U3 YETHIPEX IIe-
PEMEHHBIX ypaBHEeHUS (8) ¢ TeUEHHEM BPEMEHU H3MEHSET CBOE 3Ha-
YeHHe, IPUIeM HEKOTOPbIE U3 HUX JENAIOT 3TO 04€Hb HHTCHCHBHO.
Ha HerocToSHCTBO BO BpEMEHH BCEX YETHIPEX IEPEMEHHBIX, BOIIE-
myX B paBeHCTBO (8), ykas3bBan u M. umep B yke yHOMSIHYTOH
BBIIIE paboTe, MONIEPEMEHHO BapbHUPYs KaXKAyIo 13 HUX. B oTimmane
OT MOHETapHCTOB Ia’Ke CKOPOCTH ICHEKHOTO OOPAIIICHNUS B €T0 KHH-
Te OIMCHIBACTCS KaK BEJIMINHA IIepeMeHHast: «[IToTHOCTh HaceneHns
1 CKOPOCTH TPAHCIIOPTA IMEFOT TEHICHIIHIO TIOBBIIIATE IIEHBI ITyTeM
YBEIMYIEHHS CKOPOCTH OOpAIeHNUsS ICHET U IETIO3UTOBY [1].

Bo3bMeM mpou3BoiHy10 IO BpEMEHHU OT IIPaBOM U JIEBOM YacTei
ypaBaenus (8). Torna momydnm:

dt dt dt
Pa3pmenum neBble U mpaBble YaCTH 3TOTO YPaBHEHHS OJJHOBpE-
MeHHO Ha P u Q. O003HaunM OyKOBO#1 T ypOBEHb HHAIISLIMH B €IHHH-

A@£V+MdV:%§Q+PdQ ©)

ar 8],a0 i
dt)[ ], a OyxBoOii 7 -

1
Iy BPEMEHH W CHIIy POCTa yPOBHS LICH (F

1 d0

TEMII IIPUPOCTA IPOU3BOCTBA TOBAPOB U YCIYT B CTPaHE ( E dt ).

Torna ypaBHeHHe (9) MOXKHO 3anucarh B CIEAyIOIIEM BUJIE:

Vo dM M dv
PO dt PO dt
3amenuM B paseHcTse (10) PO Ha MV 1 nepeHeceM BTOpoe clia-
raeMoe M3 JIE€BOi YaCTU B IPABYIO:

=7+,

(10)

1 dM

M dt

—cr+r-L (1n

Voodt
VYMHOXUM JIEBYIO U IIPABYIO YaCTH MNOCICAHErO0 YpaBHCHUS Ha

dt. OKOHYATEIIbHO IOTYYHM:
aMm dv

Tz(ﬂ‘f‘l’)df—l/—-

TakuM 00pa3oM, OTHOCHTEIILHOE PABHOBECHOE YBEIHUCHHE JIe-

(12)

HEXHOM MacChl I0JDKHO ObITh IPONOPLIUOHAIBEHO CyMME TEMIIOB IIPH-
pocta BBII 1 uHOsIIMK 32 BEIYETOM BEJMYHHBI OTHOCHTEIBHOTO
HPHPAILEHUSI CKOPOCTH JICHEKHOTO oOparieHus. UeM ObICTpee Havyu-
HAIOT 00paIaThCs ACHBIH B CTPaHe, TEM, €CTECTBEHHO, MEHBLIEE HX
KOJIMYECTBO HEOOXOIMMO JJIsl 0OCITY )KUBAHHSI Peaii3aliiu IPO13Be-
JCHHBIX TOBAPOB U OKAa3aHHBIX YCIYI.

npOBepl/IM, HAaCKOJIbKO TOYHO BBINOJHACTCA HAa IIPAKTUKE BbIBEC-
JICHHOE HaM1 Ha OCHOBe ypaBHeHus U. duinepa tuHaMuyueckoe cooT-
HoueHue (12), cBa3bIBarolee TEMIIbI IPUPOCTA YETHIPEX BBIIIEYIIO-
MAHYTBIX MAKPOOKOHOMHWYECKUX IEPEMEHHBIX. MHorue BUIHBIC POC-
CHICKHE YKOHOMHUCTHI BEICKA3bIBAIOT COMHEHHE B TOUHOCTH U HaacxK-
HOCTH NpEICKa3aHUsI KaKOH-THO0 OHOW MTePEeMEHHOM, BXOAINCH B
ypaBHEHHE 0OMEHa MEX1y JeHEKHONW U TOBApHOM MaccaMH, uyepes
TpU Apyrue, Takxke BXOASALIME B 3TO ypaBHEHHE. Tak, Hampumep,
npodeccop A.M. Kocoit B crarbe [9] yTBepKIaeT, 4To JCHEKHAA
Macca B 00pallieHHH J0JDKHA OBITH IPONOPLMOHANIbHA He TojIbKo BBII,
HO M CyMMapHBIM IU1aTexaM D, «CBSI3aHHBIM C TIepepacpeielicHIeM
JIOXOJIOB T10 KaHaJIaM KOHCOJIH/IMPOBAHHOTO OrO/keTa, 0aHKOB U (H-
HaHCOBOI'O pbIHKa». Torxa B mpaBylo yacTh paBeHcTBa (1) HeoOxo-
IUMO T00aBUThH CllaracMoe, KOTopoe Obl BBIpaKkano MoTpeOHOCTh
SKOHOMMKH B JIONIOJIHUTEIBHON IEHEKHOI Macce Ui OCyIlecTBIIe-
HUSI TAKUX TUIATEXEH:

MV =PY +D. (13)

Kpome Toro, aBTop ynomsiHyTO# BbIIlIE CTATbU OTMEYAET YEThI-
pe IIyHKTa CyLIECTBCHHON HECONPSKEHHOCTH JICHE)KHOH MacChl 110
arperaty M2 u BBII, uTo 10JKHO MPUBOJAUTH K MIOCTOSIHHOMY Ha-
pyuenuto paBenctsa (1). A.M. Kocoil npemiaraer ucnosib30BaTh
JUIsl pacyeTa CKOPOCTH JICHE)KHOTro o0palieHus TOUHyIo (GopMyiy,
HPEICTaBISIONIYIO COO0H OTHOLIEHHE COBOKYIIHBIX ACHEKHBIX I10-
CTYIUICHUI IPENPUSTHIA, OpraHu3anmii, 0aHKOB M HACEIICHHS 32 OI1-
PpeIeNeHHBIN TIEPHO.T BPEMEHH K 001IeMy 00BeMY ICHEKHON MaCcChl.
OzHaKo OH NOIYEPKHUBALT, UTO U3-3a OTCYTCTBUS B HACTOALIEE Bpe-
Msl CTaTUCTHUYECKOIO y4eTa 3TUX JEHEKHBIX IOTOKOB SKOHOMUCTHI
BBIHY)KICHBI OTpaHH4MBaThcsl 3HaueHUsiMU BBIT npu mozcuere cko-
POCTH ICHE)KHOTO 00paIeHHSI.

[IpunuMas Bo BHUMaHU€ CIIpaBeUIMBbIC 3aMEUaHUs 110 IIOBOLY
TEOpeTHYeCKo! pa3balaHCHPOBaHHOCTH paBeHCTBa (1) 1 mpou3Be-
Il pacdyeThl TEMIIOB IPUPOCTA IEHEKHON MacChl, CKOPOCTH I€HEX-
Horo obparuenust, BBIT n nH AN 32 LIECT TOCIIETHUX JIET, MOXKHO
00HapyXHTh, 4TO IUHAMUYECKOe paBeHCTBO (12), a ciaenoBarensb-

I Cm.: Poccuiickuii crarucTuueckuil exxeroguuk. Tockomcrar Poceun. - M., 2003; Bromierenn 6ankoBckod craructuku. L[ P®. Ne 1-12 3a

1998-2003.
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HO, ¥ CTaTUYECKOE COOTHOIIEHHE (1) BBIMONHSIINCE ISl POCCHIi-
CKO¥ 9KOHOMUKH ¢ 60iibIoi TogHocThio B 2001 11 2002 rr. Ocoben-
HO CHJIBHOE HECOOTBETCTBHE MEXTy JIEHEKHON U TOBapHOH Macca-
mu Habmonazock B 2003 1. Heo6x01uMO OTMETHUTB, UTO YpaBHEHHE
(12) 3anmcaHo B MPEAIIONIOKEHUH, YTO BXOISIINE B HETO Iepe-
MEHHBIC U3MEHSIOTCS HEMPEPBIBHO, HAIIpUMEpP ekeaHeBHO. [Ipu
BBITIOJTHCHHH PAcueTOB HM3-32 OTCYTCTBHS C€KEIHEBHBIX NAHHBIX
OBLT COBEPILIEH Tepexo/l, He HapyIlIaloUIui O0IIHOCTH paccysKie-
HUi{, OT HEIPEePHIBHO M3MEHSIOMINXCS BEJIHMUYUH K JUCKPETHBIM
(dM — AM ,dt — At,dV — AV') c HekoTOpoii moTepeii B TOYHO-
CTH BBIYUCIICHUA. B Tabmuie 2 mpuBeaeHbl 3HAYCHUS TPUPAIICHAN
TIEPEMEHHBIX, BXOJAIINX B ypaBHeHHE (12), 32 COOTBETCTBYOIINE
TIEPUOJIBI BPEMCHHU.

OTHOCHUTeIbHBIE TPUPALIEHHUS JEHEXKHOI Macchl (Tpada 2) Obu1n
paccurTaHbl Ha 0a3e aHHBIX, IPHBEACHHBIX B COOTBETCTBYIOIINX
HoMepax «bromteteneit 6ankoBckoi cratucTukm» 1B PD, Bee rud-
PBI, KpOMe TIOCIIeTHEH B TpEeTheil rpade, oTpaxkarolye MpupocT pe-
anpHoro BBII, B3s1THI M3 cTaTHcTHYecKoro coopHuKa [10]. [Tocue-
IHSIA Udpa B TpeThel Tpade, To ecTh MpupocT HoMuHAIEHOTO BBIT
3a 2003 r., 13-32 OTCYTCTBHUS OMyOIMKOBAaHHOTO 3HAUCHUS 1e(IIsATO-
pa 3a 9TOT roj ObUIa paccyuTaHa HEMOCPEICTBEHHO IO JaHHBIM O
BBII B peiHouHbIX IieHax. 3HadyeHus aedusropa BBII (rpada 4)
Taroke B3ATH 13 cOopruka [10]. OTHOCHTETbHOE PUpAIIEHUE CKO-
POCTH ICHE)KHOTO 00paIIeHHS PACCIUTAHO CaMOCTOsATeIbHO. Heko-
TOpBIC U3 ITHX JaHHBIX MTPAKTHYECKH COBIAJAIOT CO 3HAUCHHSIMH,
MpHUBeACHHBIMHE B padote [11].

Tabmuua 2

E:xeronnbie TeMInbl NPpUPOCTa 1eHe:kHOM Maccol, BBII n
CKOPOCTH JeHeKHOro oopaienus; 3nayenus aedasropa BBII
¢ 1998 no 2003 r. BK/IIOYUTEIBLHO

(B IporieHTaX)

T'ox | 3naue- IIpu- Hed- AV 3naue- | PasHocTh
HME JIe- | pocT mimop |y | Hme mpa- | Mmexay 3ua-
BOM 4a- BBII BBII BOW 4a- | 4YeHHAMHU
CTH pa- CTH pa- | 2-ro u 6-ro
BEH- BEH- CcTOI0IA
crea (1) cra (1) | [cremeHn
AM?2 (3+4-5)| pasbanan-
M2 CHPOBaHHO-
CTH paBeH-
crBa (1)]

1 2 3 4 5 6 7
1998 19,83 -5,3 20 0,39 14,3 5,5
1999 | 57,19 6,4 70 14,1 62,3 -5,1
2000 [ 62,38 10 40 -5,88 55,88 6,5
2001 40,05 5 20 -12,73 37,73 2,3
2002 [ 32,26 4,3 20 -9,96 34,26 -2
2003 51,57 22,62 - -16,66 39,28 12,28

PaccunTaHo aBTOPOM Ha OCHOBE JTaHHBIX TaOMUIBI 1.

[poananuzupyem moxy4deHHbIE B rpade 7 TaOnuIs! 2 pe3yinb-
TaThI U TIOTIBITAEMCS BBISIBUTH IPUINHEI HECOTIPSKEHHOCTH B OT/ICITb-
Hble roas! M2 ¢ BBII. U3BecTHO, uTo npu noacyere BBII He yunTsl-
BaeTCs YaCTh COOMPAEMBIX HAJIOTOB, & TAKXKE OINEPAIlH BAJIFOTHOTO U
(dhoum0BOTO pHIHKOB. OIHAKO 00BEM JCHEKHON MacChl, KOTOPBIi 00-
ciry>kuBajl 3Tu oneparuu B 2003 1., Bpsi S CYIIECTBEHHO OTJINYAI-
¢s OT aHaJIoru4HbIX 00beMoB B 2001 1 2002 IT., Tak KaK HUKaKHX
0COOBIX U3MECHEHHI B 9THX CETMCHTaX (DUHAHCOBOTO PBHIHKA B 3TO
Bpemst He mpousonuio. B 2000 1. u3-3a pe3Koro ymydiieHHs IJis
Halieil CTpaHbl MUPOBOI KOHBIOHKTYPHI HA CHIPHEBBIX pPBIHKAaX
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BO3pOCJIa BAIIOTHASI BEIPYUYKA B 9KCIIOPTHBIX OTPACIISX, YTO PUBE-
JI0 B KOHEYHOM CYETE K JOTIOTHUTEIFHOMY POCTY AEHEXKHON MacChl
M2 [12] n pazbanancupoBaHHOCTH Ha 6,5% paBeHcTBa (1).

B 2003 1. 6ypHO pa3BHUBAJICS TOJIBKO POCCHICKUI PHIHOK KOP-
TIOPATHBHBIX €BPOOOIMTaIHif B CBSI3U C PE3KUM CHIDKCHHEM MHUPO-
BBIX TPOLICHTHBIX CTaBOK. Poccuiickue nmpeanpusTys BBIXOAAT HA
MHPOBOH ()MHAHCOBBIN PHIHOK C €r0 IPAKTHIECKU Oe3rpaHUIHBIMU
KaIruTajaaMy, IIeHa 3aMMCTBOBAHUS KOTOPBIX CYIIIECTBEHHO HIDKE, IeM
B Poccuu. Tak, Hanpumep, B nokymente L{b P® [7] roBopurcs, uto
«13-32 3HAYUTEIBHOTO POCTA 3aNMCTBOBAHHUN POCCUICKUX KOMITAaHUH
1 GaHKOB 3a pyOeXOM HETTO-TIPUTOK MHOCTPAHHOTO KalUTaNa B 4a-
CTHBIH CEKTOp COCTaBHJI 3a MepBbie neBiATh MecsueB 2003 1. 18,4
MIIPJ. JOJNJIApOB, YTO B 2 pa3a MPEBBIIAET 3TOT IOKa3aTelb COOT-
BeTcTBYIommero nepuoza 2002 rogax». B 3ToM ke ToKkyMeHTe oTMeda-
eTcsl, 4To (PaKTUIECKHUN POCT JCHEKHOM MacChl 3a SHBAPb-CEHTAOPb
2003 r. okazaiics ropaszo 6oiee HHTCHCUBHBIM, Y€M 3TO IIPOTHO3H-
poBan Llentpanbublii 6aHk. M30BITOUHBII POCT NECHEKHOW MaCChl
CBsI3aH, KaK 3TO OOBSICHIETCS B JIOKYMEHTE, C OBICTPBIM POCTOM 30-
JIOTOBAJTIOTHBIX PE3EPBOB B pe3yJIbTaTe BEICOKUX IIeH Ha HE(Th, IpH-
TOKOM KanuTasa B popMe 3aiMOB U KPEAUTOB, IIPUBICKAEMBIX POC-
CHHCKUMU MPEAIPHATHSIMU.

Kak OyayT mambine pa3BHBaThCS COOBITHS, MOKaKET BPEMsL.
BroiHe BEposATHO, YTO NMPH BHITOTHCHUH aHAIOTHYHBIX PacieToB
YK€ C HCIIOJIb30BaHUEM JaHHBIX 3a 2004-i1 U mocnenyromue rojsl
JUISL COXpaHEHHsI PAaBEHCTBA B IIPABYIO 9acTh ypaBHeHUs (12) mpu-
JeTcs J0OaBHUTh CIIaraeMoe, KOTopoe ObI yUUTHIBAJIO, HAIIPHMED, TEM-
bl IPUPOCTa BHEIIHNX 3aMMCTBOBAHUH HAIIMMH MIPEAIPUSITUSIMH,
TakK Kak ypaBHeHHe (1) cocTaBICHO JUIS 3aKPHITOH SKOHOMHKH.

Takxum 06pa3om, IIaBHEIHA BBIBOA, KOTOPBIH MOXKHO C/I€NATh, 3a-
Beplast IPaKTHYECKUii aHaIu3 ypaBHeHus: oomena V. dumepa, co-
CTOUT B TOM, YTO B aHAJIM3UPYEMOM HHTEPBAJIC BPEMEHH [IOCTOSHHO-
TO HapyIICHHs 3TOTO PaBeHCTBA He HaOmonaercs. Ha mponecc ne-
HEYKHOT'0 NPeJUI0KeHHUS B Halllel CTpaHe OrPOMHOE BIIMSIHUE OKa3bl-
BAIOT KoJIeOaHUs1 KOHBIOHKTYPbI MUPOBOT0 (PMHAHCOBOTO pPhIHKA. A
TaK KaK 3Ta KOHBIOHKTYpa B IIOCIEIHUE TONBI OIarompusTHa IS
Poccum, To ee U3MEHEHHs IPUBOJIAT K HecOaTaHCHPOBAaHHOMY yBe-
JIMYEHHIO ICHEIKHOTO MIPE/TIOKEHUS B CTPaHE U K HAPYLICHHIO B 3TH
rozibl ypaBHeHH oOMeHa. CriejoBaTeNbHO, AT 60JIee TOYHOTO MPo-
THO3UPOBAHMSI TMHAMUKH ICHE)KHOW MacChl BHYTPH CTPaHbI HE00XO0-
JIMMO YYUTHIBATh BIMSHUE Ha HEEe BO3PACTAIOLIEH POJIM B COBPEMEH-
HOH 9KOHOMHKE ()YHKIIUH MHPOBBIX ICHET.
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