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CUHXPOHHOCTH JUHAMMKHN HMHTEI'PAJIBHBIX MHAEKCOB KAK MHIUKATOP
IHOBOPOTHBIX TOYEK 3KOHOMHUYECKOI'O HUKJIA*

H.H. Paiickasi, kaHO. 9KOH. HayK,
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Kpmzuc 2008-2009 rr., BIIOTHYIO TPUOTU3UBIIUN MU-
POBYIO S5KOHOMHUKY K COCTOSTHHIO KOJITaIica, CTall CBOe00-
Pa3HBIM yIapoM I10 MpodecCHOHATBHON TOPAOCTH 00ITh-
LIMHCTBA YKOHOMUCTOB. [IpakTH4YeCKH HUKTO HE MPOTHO-
3MPOBAN KPU3HUC TAKOH ITyOWHBI, U Mo KTO IPENCTaB-
511 cebe CKOPOCTh eT0 PacTPOCTPAHEHHS MEXKLy CEeKTO-
paMH U cTpaHaMu.

Haxe ceiiuac, HECMOTpsl Ha HayaBIIeeCs BOCCTAHOB-
JIEHHE MHPOBOT'O XO3SHCTBA, BPSJ JIM KTO U3 DKOHOMHUC-
TOB BO3BMETCH C ITOJIHOM YBEPEHHOCTBIO YTBEPKAATh, UTO
B Omrpkaiime Tobl KpU3UC HE TIOBTOPUTCS BHOBB. Het
SICHOCTH U OTHOCHUTEJIBHO SKOHOMHUYECKHUX TEMIIOB POCTa
B OMIpKaiiie rogpl, 0cOOEHHO eCiy MPUHATh BO BHUMA-
HHE HEIPOTHO3UPYEMBIH 3(h(heKT MOCTENEHHOT0 CBOPAYH-
BaHUSI KPU3UCHOM OFOMKETHON U IEHE)KHO-KPEAUTHON O]
MUTKH YaCTHOT'O CEKTOpa IPaBUTEIbCTBAMH OOJIBIIMHCTBA
Pa3BUTBIX CTPaH MUpa.

HenaBaue Kpu3uCHBIE COOBITHS TOCTABIIIA COBPEMEH-
HYI0 9KOHOMUYECKYIO HayKy Mepei He0OXOIMMOCTBIO [Ty~
OOKOI peBU3HH HAKOTIICHHBIX €10 3HAHUH ¥ UX TIPUMEHH-
MOCTH JIS OLIEHKH 1 IPOTHO3UPOBAHUS TUHAMUKHU Pa3BU-
THS HAMOHAIBHOTO X03saWcTBa. [locneanee oOCcToATEND-
CTBO CTaJIO OJHUM U3 KJIIOYEBBIX (PaKTOPOB BCIIIECKA HA-
YYHOT'O MHTEpeca K UCCIEIOBAHUAM LHUKINYECKUX KOJie-
OaHUi1 B SKOHOMIKE, KOTOPBIN CTaJl 3aTyXaTh B OCICIHUE
necarmieTus. MupoBas 5JKOHOMHKa cTabuiIbHO pocia. [lo-
JIOXKUTENbHONW TMHAMHUKON MPOU3BOJICTBA YCTOMYMBO Xa-
PaKTEePH30BANIOCH M OONBITHHCTBO PA3BUTHIX CTPAH MUPA.
Haunnas ¢ 1990-x ronoB gpamaruyeckue KpU3UChl cepe-
IuHBL XX CTOJETHs, Ka3aJloCh, YIUIM B MPOILIOE, CMe-
HUBIIHUCH dPOH CIITaXEHHBIX KoJIeOaHUH IKOHOMHUK C MH-
HUMaJIbHBIM PUCKOM BBIX0/1a U3 IIOJI0KUTEIBHOMN 30HbI PO-
cra. [Ipomenmuii Kpu3uc MoKasal, 4To 3TO HE TakK.

CkaukooOpa3HOe YBeINICeHHE HHTEpEca K HCCIeI0Ba-
HUIO SKOHOMHYECKUX IIUKIOB HAOIIOMaeTCs He BIIEPBEIE.
AHajoruuHas cuTyalus obuia u nocie Benukoit Jlenpec-

cun. iIMeHHO TorIa OBLTH 3aI0KEHBI TEOPETUIECKHE OC-
HOBBI aHAJIM3a W MPOTHO3UPOBAHUS IHUKJINYECKON THHA-
MUKH, Ha JOJTHE TOJbl CTABIIKE 3TAJIOHOM IJIS UCCIe-
nosateneil. [InoHepamu B HcclieJOBaHUU HUKINYECKUX
nporeccoB ctanu A. bepuc u Y. Mutuemn, B 1946 1.
MPeVIOKUBIIIE KJIaCCHYECKOE OTPeAeTICHUE LIUKIIA: «Oe-
J108ble YUKIIbL AGAAIOMCL MUNOM KOIebanuil, xapakmep-
HBIM O COBOKYNHOU IKOHOMUUECKOU OeamenbHOCmu
Hayutl, 0essmenbHOCHb KOMOPBIX OP2AHU308AHA BOKPY2
npeonpusimuil: YUKi COCMOUm u3 9KCHaHCUil, 3ampazu-
8AIOWUX NPUMEPHO 8 OOHO U O dice BpeMs Pa3iuilble
B8UObl IKOHOMUYECKOU AKMUBHOCMU, NPOOOIHCAENCSL
3amem He MeHee 0OuUMU NO CBOEMY XapaKmepy peyec-
CUAMU, COKPAWEHUAMU U 80CCTNAHOBNCHUAMU IKOHOMU-
YecKol aKMUBHOCMU, KOMopble CAUBAIOMCS ¢ (ha301i IK-
CRAHCUU CLeQYIOue20 YUKIA, Ima nocie008amenbHOCHb
U3MeHeHUll NOBMOPAEMCs, HO He umeem NepuooUsHoC-
mu; N0 NPOOONANCUMENLHOCIU OeNlogble YUKAbI KOLeD-
JIOMCSL OM C8blUle 00HO20 200a 00 0eCAMU UIU 0BEHAO-
yamu aem; ux Henv3sA pazoenums Ha Oonee KOpomKue
YUKTILL CO CXONCUMU XAPAKMEPUCTRUKAMU ... »".

HmeHHO 3TO ompeiesieHue 10 CUX IOp aKTHBHO UCIIONb-
3yeTCsl HCCIIe/IOBATENsIMH, BKITIOYas SKkcrepToB HanmoHasb-
HOTO OrOpo SKoHOMUYeckuX ucciuenoannii B CIIIA, ko-
TOpOE MPU3HASTCSI MHOTHMHE B Ka9€CTBE OE3yCIOBHOTO ap-
OuTpa B OLICHKE TUHAMUKH Pa3BUTHS KpYIHEHIIIEil 3KOHO-
MUKHU MHpA.

B aToM ompeneneHny IBHO BBIACISIFOTCS JIBE OCHOB-
HBIE XapaKTEePUCTHUKH ITUKNa: (1) meproxudHoCTh Koneda-
HUI JKOHOMHYECKHX IOKa3zaTeneil u (2) uX coracoBaH-
HBIE U3MEHEHUs IpYyT ¢ Ipyrom. Ha ypoBHe Teopuu 3tu
XapaKTePUCTUKH HE BBI3BIBAIOT BOMpPOCOB. [IpoGiema B
TOM, KaK U3MEPUTH ¥ OLIEHUTH ITH XapaKTSPUCTHKH. Mu-
poBas IpaKTHKA CBUACTEILCTBYET, YTO OJHUM M3 HanOo-
nee d3PPEKTUBHBIX TOAXOA0B K U3MEPEHUIO IUKJIIA SBIIS-
€TCs1 KCIIOJIb30BaHIE HHTETPAIbHBIX HHCKCOB?,

*Pabota BbIIOIHEHA IPU (pHHAHCOBOMH nojepkke Poccuiickoro dponna pynnamenTanbubix uccnenosanuii (PODU); npoexr Ne 08-06-00133a.
!'Burns, Arthur and Mitchell, Wesley (1946), Measuring Business Cycles, New York: National Bureau of Economic Research, p. 3.
2 Cwm., nanpumep: Filardo, Andrew J. (2004): «The 2001 US recession: what did recession prediction models tell us?», BIS Working paper,
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Bonpocvt cmamucmuxu, 12/2010 47




Hcceneoosanue yxonomuueckux UUuKioes

WuTerpanbHble MHAEKCH ABISIIOTCS HHCTPYMEHTOM OCY-
[ICCTBICHUS KOMILICKCHOW OIIEHKU WH(OPMAIHH, CKPHI-
TOW BO MHOXKECTBE MMoKazareseii’. TpaguinoHHO BbIACIIS-
FOTCSI TPU MHTETPANTBbHBIX MHIECKCA JUIsl OIMCAHMS YKOHO-
MHYECKON JTMHAMUKH:

1. JIumupyromuii MHTerpaTbHbIA HHAEKC (IPEeIILECTBYET
WU3MEHEHMSIM B 9 KOHOMUYECKOH aKTHBHOCTH);

2. CoBmagaronuii MHTETpaIbHBIA UHJIEKC (COBIIAIACT
C UBMEHEHHSIMH SKOHOMUYECKOH aKTUBHOCTH);

3. 3ama3apIBaroNuid MHTETPATbHBIN HHIIEKC (OTCTAaET OT
JUHAMUKHA SKOHOMHUYECKOY aKTHBHOCTH).

1 o1leHKH TMHAMHUKH SKOHOMHYECKON aKTUBHOCTH 1
MOCJIETYIOIIET0 CPAaBHEHUSI C U3MEHEHUSIMH PacCUUTaH-
HBIX HHTETPAJIbHBIX HHJIEKCOB PUMEHSAETCS TaK Ha3bIBae-
MBI «3TaJIOHHBIN» UHIUKATOP IKOHOMUUYECKOTO Pa3BUTHS
aKTUBHOCTH. OOBIYHO MM SBISETCS MHACKC IPOMBITILICH-
HOTO MPOU3BOJICTBA.

MNHTerpanbpHble HACKCH JOBOJIBHO IUPOKO UCTIOIb-
3YIOTCsl B MUPOBOM NpakTuke. B poccuiickoil s3koHOMHKe
[10Ka OTPaHUYMBAIOTCA OTJEIbHBIMH HAYYHBIMHU UCCIIE10-
BaHHSIMU B 3TOM 00macTu®.

[IpakTHuecku He BCTpEUYaArOTCs UCCIENOBAaHNs, Halle-
JIEHHbIE HAa TPUMEHEHWE MHTErPaJbHBIX WHIEKCOB IS
OLICHKH BHYTpEHHEH AMHAMUKHU IUKIa. B yacTHOCTH, Ha-
CKOJIBKO CUHXPOHHBIMHU SIBJISIFOTCSI U3BMEHEHUSI COCTABIISI-
FOLIMX MHTETPAIbHBIX HHIEKCOB Ha OTJENbHBIX ATAlax pas-
BUTH 5KOHOMUKN? Kak oHU BeyT ce0st B yCIOBHAX KPH-
3uca? CoxpaHsieTcs JI1 BO3MOXKHOCTh UCTIOIb30BAHHUS UH-
TErpaJbHBIX UHJEKCOB JIJIsl IPOTHO3UPOBAHNS TIOBECHUS
STAJIOHHOTO MHIUKATOPA MpPH MEepexXoie OT ONHOU (pa3sl
HUKIIa K Jpyroit? MoKHO JM TPOrHO3UPOBAaTh MOBOPOT-
HBIC TOYKH [TUKJIA C YIETOM OCOOCHHOCTE! IOBEICHHS NH-
TErpaJIbHbIX UHJIEKCOB?

Oco0eHHO HHTEpECEH MOCIEHUN BOIIPOC, OTBET Ha KO-
TOPBINA CONEPKUT HAMOOJBIINN YPOBEHD HEOTIPEICTICHHO-
ctu. B uactHocTu, B CIIIA pemienne o KOHKPETHBIX Jarax,
OTIPENEIISIFOINX TIEPEXOJT OT OHOM (ha3bl IIUKIIA K IPYTOH,
MIPUHUMAETCs ClelraIbHbIM KoMuTeToM HarmonanbHoro
O1OpO SKOHOMHUYECKUX HCClIenoBaHuil. 1 31O penieHne B
3HaYUTEIBHOM MEPE HOCUT SKCIIEPTHBIN XapakTep.

A BeJlb UMEHHO B paiioHE MOBOPOTHBIX TOUEK MOKHO
OXXUJAaTh MUHUMAJIBHOTO «COBIAJECHUN» XapaKTEPHUCTUK
LUKJIA - OAHOBPEMEHHOMN CHHXPOHHOCTH U IEPUOJUIHOC-
TH KOJeOaHWUH, CBUACTENHCTBYIOIINX 00 U3MCHEHUH Ha-
MPaBJIEHHOCTH IMKJIA. Eciu 3To npenonoxxeHue noaTsep-
JIUTCA, TO yTpaTy CUHXPOHHOCTH U3MEHEHHH [ToKa3aTesnei
MHTErpaJibHbIX UHJIEKCOB MOXKHO paccMaTrpuBarh B Kaye-
CTBE BO3MOXKHOTO KPUTEPUS, TO3BOJISIONIETO OOHAPYKH-
BaTh IOBOPOTHBIE TOYKH LIHKIIA.

Kax yxe ormeuanoch, KilacCHUECKOE OIpeiesIeHHe
LUKJIA [IPEATNOIaraeT CoriaCOBaHHbIE H3MEHEHUS MTOKa3a-

tenei. Ho Bps iu TomycTUMO Mpenonararh, YTo BCe KO-
HOMMYECKHE UH/INKATOPBI pa3BUBAIOTCS CHHXPOHHO. CaM
(bakT BBLICTICHUSI TUAUPYIOIINX, COBMAIAIONINX U 3aria3-
JBIBAIOIINX TIOKa3aTeNel yKa3bIBaeT Ha TO, YTO 3Ta JIOTHU-
Ka IEUCTBYET JIUIIb J0 ONpPEIeIeHHON cTeneHr. MOXHO
PacCUMTHIBATh HA MPOSIBICHUE COITIACOBAHHOCTH B M3MeE-
HEHHUH TOJILKO MTOKa3aTesiel CX0KeH MPUpPO/Ibl, KOTOPBIE pe-
arupyroT Ha BHEUIHHE LIOKH OJJMHAKOBBIM 00pa3zom. B yc-
JIOBHSIX 3HAUUTEILHOTO BHEUTHETO IIOKA W/WIIH TIPH MPH-
OJVKEHIH TIOBOPOTHBIX TOYEK CTETIEHb CHHXPOHHOCTH B
M3MEHEHUH NToKa3aTeliel MOKET CHIKaThes. B aTu nepuo-
JIbl BpEMEHU 3KOHOMHKA UCIIBITBIBAET MAKCUMAJIBHBIC H3-
MEHEHHS, YTO COTPOBOXKAAECTCS PA3HON aMILJIUTYIO0H KO-
ne0aHMi OTeNIbHBIX SKOHOMUYECKHUX MTOKa3arenelt. Bepo-
SATHOCTHAS OIIEHKA 3TUX PACXOXKJICHUH (CITydaltHbI OHU HITH
HET) MOXKET MOCTYXKUTh KPUTEPUEM IJIs1 OTIpEIeTICHUS T10-
BOPOTHBIX TOUEK ITUKJIA.

[ouck popMaIbHBIX KPUTEPHEB OIPEACICHHUS TOBOPOT-
HBIX TOYEK CBSI3aH C PACCMOTPEHUEM CIIETYIOIINX BOIIPO-
COB:

1. Hackonbko CHHXpOHHBIMU SIBIISIIOTCSI K3MEHEHHUS OT-
JIEIBHBIX COCTABJISIFOIINX NHTEIPAIBHBIX HHIEKCOB B YC-
JIOBUSIX IIOKOBBIX U3MEHEHUH SKOHOMUKH - MEpexojia OT
SKCHAHCHH K PELECCUH;

2. CymecTBYIOT JIH Kakue-m1u60 0cOOEHHOCTH B UX T10-
BEJICHUH, KOTOPbIE MOTYT UCIIOIb30BaThCsI IIPH MPOTHO3H-
pOBaHUH OBOPOTHBIX TOYEK;

3. MOHO JIi TOBOPHUTH 00 yCTOWYMBOCTH OTHOIIICHUH
WHTETPALHBIX UHJICKCOB (B MEPBYIO 0Yepelb, TUAUPYIO-
IET0 HHIEKCA, KOTOPBIM HCIOMB3yeTCs IIPH IIPOTHO3UPO-
BaHUM) U STAIIOHHOTO MHJIMKATOpa.

s pemieHns 3THX BOIIPOCOB paccMaTpUBaIach CUC-
T€Ma UCXOAHBIX II0Ka3aTelIeH, XapaKTepU3yOILUX KaxK bl
U3 MHTETPABHBIX UHIIEKCOB (cM. Tadbmuiy 1).

Tabauna 1

CocrapJjsiiomue MoKa3aTejau HHTErpajbHbIX WHICKCOB

Jlunupyromuit HHIEKC

CoBnagaronmmi
HHIEKC

3amna3/IbIBarOIIHii
HHJIEKC

Cripoc IpOMBIIILIEH-
HOCTH

O00pOT PO3HUYHOM
TOPTOBJIH

HuBecTrnny B OCHOBHOM
KarmTan

Nnpnexc PTC

Peanbuble pacnona-
raeMble JI€HEXHbIE
JI0XOJ1bl HAaCENEHHUsI

Ba3oBbIil HHIEKC IIEH

Iena nepn Urals

O6opoT onTOBOI TOP-
COBJIH

KpeautHsle Bl1oXKeHUs B
9KOHOMUKY

Jenexnast macca M2

UuclieHHOCTD 3aHSTO-
ro B 9KOHOMHKE Hace-
JICHUS

Bxnazaer HaceneHus B
OaHKH

Caunb/i0 BHEIIHEH Top-
TOBIIH

YuncneHnocts 6e3pabot-
HBIX (0OpaTHas BeIUYH-
Ha)

3Moore, Geoffrey H. (1961): Business cycle indicators, Princeton, NJ: Princeton University Press for NBER.
*Cwm., nanpumep: ITonos B., @penkens A. VIHAEKC 1eI0BOM aKTHBHOCTH JUist poccuiickoii skoHomuku // DKO. 1996. Ne 10; Cmupros C. Cucrema
orepexaronmx HHanKaropos st Poccuu // Borpockr sxkonomuxu. 2001. Ne 3.
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Hcceneo

HUE IKOHOMUYECKUX UUKI08

OxonyaHue Tadmuis! 1

JIuupyrommii HHIEKC CoBragaronuit 3amna3/pIBaroIHi

MHJIEKC HHJIEKC
PeanbHbIii 3¢ dexTnB- Jlons npeanpusTHii B
HBIH Kypc pyOms K «XOPOIIEM» ¥ «HOPMAIlb-
HMHOCTPaHHBIM BaJIkO- HOM» (PUHAHCOBOM CO-
TaMm CTOSIHUH

OTHoOIIEHHE 3armacoB K
00BeMy Ipoax B po3-
HUYHOM TOBapoo0opoTe

Toprderns 3aka3on

WHiekc [eH Ha IIaTHIC
YCJIYyTrd HaCcCJICHUIO

B kadecTBe OCHOBHOTO 3TaJIOHHOTO MHIUKATOpa HC-
MOJIB3YETCS MHJIEKC MTPOMBIIIIIIEHHOTO TPOU3BOJICTBA; B
KaueCcTBE BCIIOMOTATEIHbHOTO 3TAJJOHHOTO MHANKATOPA -
WHACKC BBIIYCKa TOBapOB M YCIYT IO 0a30BBIM BUAAM
SKOHOMMUYECKOM JIeATeNbHOCTH. MH(pOopMaIen ciyKuinu
3HAYCHUS BHIOPAHHBIX TIOKAa3aTeNIeH 3a MepuoJI ¢ SHBaps
1999 r. mo mait 2010 1.

3Ha4YeHNE KXKIOTO U3 NHTETPAITLHBIX MIOKa3aTeNel pac-
CUHTBIBACTCS KaK JIMHEHHAS KOMOMHAITNS BEIOPAHHBIX T10-
KazaTesei ¢ pa3nnyHbIMU Becamu®. J{is cTatucTudeckoi
OIIEHKU CTETIEHH CHHXPOHHOCTH U3MEHEHHSI COCTABIISIO-
IUX MHTErPaJIbHBIX WHACKCOB ObLIT paccunuTaH Ko3ddu-
1ueHT koukopaarmu®, Ero sHauenus nusmensrores ot 0 10
1. Ecnu psiipl AMHAMKUKY TIOTHOCTHIO CHHXPOHHBI, TO KO-
3G GUIUEHT KOHKOPAAUU paBeH 1; eci CHHXPOHHOCTh
OTCYTCTBYET, TO OH paBeH (. O c1yyallHOCTH B CHHXPOH-
HOCTHW U3MEHEHUS MOKa3aTelied MOXXHO CY/IUTh IO KpUTe-
puto [Tupcona X>. Eciu pacuetHOE 3HaYeHue X OyneT 60Ib-
e TaOJIMYHOTO MPU COOTBETCTBYIOIIEM YHCIIE CTENICHEH
CBOOOJIBI, TO C COOTBETCTBYIOIIEH BEPOSITHOCTHIO MOYKHO
YTBEPXKAATh 00 OTCYTCTBHM CHHXPOHHOCTH B H3MEHECHUH
MoKa3aTee.

B kadecTBe mepBoro mnara ObUTH pacCYUTaHbl KO3 hu-
[MEHTHI KOHKOPIAITUH JISI BCEX COCTABIISTIONINX UHTETPaTb-
HBIX WHAEKCOB (20 moka3atenei). Kak u oxxuaanock, 3Tot
MO0Ka3aTeNb OTPA3HII OTCYTCTBUE CHHXPOHHOCTH H3MEHE-
HUiA. PacueTHoe 3HAYeHUE KOA(PPHUITHEHTa KOHKOPIALIMH CO-
craBuio 0,243 (szm =603,799; X* ., = 158,71).

AHaIOTHYHBIE PE3yNbTaThl AJTA PACUETHI 110 OT/IEIb-
HBIM UHTETPAITHHBIM ITOKa3aTeNsiM. Bo Bcex Tpex cimydasx
k03 pHUIIMEeHT KOHKOPIAIIUH YKa3all HA OTCYTCTBHE CHHX-
poHHOCTH. J{7151 TUANPYIONIETO HIEKCA €TO 3HAYCHUE CO-
crasmio 0,404 (szm. = 370,551; X° ., = 158,71);
1A coBragaromero uagekca - 0,450 (szacq_ = 294.810;
XZTaGn. = 158,71); nns 3anazaeiBatomiero uHaexca - 0,233
(szacq. =243,783; X° ,, = 158,71).

I/IHBIMI/I CJIOBaMH, JaXXE B paMKax OTACIIBHBIX UHTECI-
PATBHBIX MHJEKCOB CHHXPOHHOCTH JIJISl BCETO MEePHOo/1a Ha-
OmonmeHuit He Obl1a oOHapysxeHa. Ho Belb CHHXPOHHOCTh
SIBIISIETCSI HEOOXOMMBIM yclloBreM Inukia! Bugumoe npo-
THBOpEUNE CHUMAETCS MPU TIePEX0/ie K TOA0BOMY aHAIU-

3y K03 HUIIMEHTOB KOHKOPAAIMH JUTS PA3THIHBIX TEPHO-
TIoB. BB1I10 B35TO 1B HanboIee CIOKHBIX IEPHUOJIA, KOTa
MIPOUCXOIUIIO IBHOE U3MEHEHHE HAITPABIEHHOCTH SKOHO-
MHYECKOTO Pa3BUTHS B HallleH CTpaHe:

1. Kpusuc xonna 1990-x rogoB v BOCCTaHOBJICHHE B
Havgaine 2000-x (mepuox 1999-2001 rr.);

2. Okcrancus Havana 2000-x romoB u kpusuc 2008-
2009 rr. (mepuon 2006-2009 rr.).

Pesynbrarhl pacueToB MpeIcTaBICHBI B TAOIUIIE 2.

Tabnura 2

CI/IHXPOHHOCTI) AUHAMHUKH COCTABJIAIOIINX noka3sarteJjei
JJISl HHTEIrPpaJIbHbLIX HHICKCOB 32 Pa3jIMIHbIC¢ IEPHOAbI

Iepuox 1999-2001 rr.
noigg:;ieﬁ K03 puIHenT XH-KBaJpar ouef}rlr:; :I;Brla-
KOHKODIAIHU pacu. Talr. G
1999 2.
Jlugupyronie 0,442 34,011 19,675 | HECHHXPOHHBIE
CoBrmaamomme 0,758 41,677 19,675 | HECUHXPOHHbBIE
3aras3/pIBaroniue 0,215 18,913 19,675 CHUHXPOHHbIE
2000 ..
Jlugupyrongie 0,2 15,423 19,675 CHUHXPOHHBIEC
CoBmagaromme 0,217 11,946 19,675 CHUHXPOHHbIE
3ana3pIBaroOIIKe 0,05 4,442 19,675 CHHXPOHHbIE
2001 2.
Jlugupyrongie 0,094 7,253 19,675 CUHXPOHHbIE
CoBrmaamomme 0,16 8,777 19,675 CUHXPOHHbIE
3ana3pIBaroIme 0,055 4,813 19,675 CHHXPOHHbIE
Ilepuoo 2006-2009 2e.
2006 2.
Jlugupyrongie 0,13 10,014 19,675 CHHXPOHHBIE
CoBraamomme 0,146 8,015 19,675 CUHXPOHHbIE
3ana3pIBaroIIre 0,162 14,293 19,675 CHUHXPOHHBIE
2007 e.
Jlugupyronue 0,109 8,363 19,675 CHUHXPOHHbIE
CoBraamomme 0,182 9,996 19,675 CUHXPOHHbIE
3aras3/pIBaroniue 0,089 7,872 19,675 CUHXPOHHbIE
2008 2.
Jlupupyronge 0,443 34,11 19,675 | HecHHXpOHHBIE
CoBmagaromme 0,734 40,354 19,675 | HecHHXpOHHBIE
3ana3pIBaroIIKe 0,179 15,793 19,675 CHUHXPOHHBIC
2009 2.
Jlugupyrongie 0,778 59,94 19,675 | HECHHXPOHHBIE
CoBrmaamomme 0,258 14,185 19,675 CUHXPOHHbIE
3ana3pIBaroIIKe 0,059 5,154 19,675 CHHXPOHHbIE

[Tpu ananmse ko3 PUITMEHTOB KOHKOPAAIINH AJIS KaK-
JIOTO U3 JIByX BBIIEIEHHBIX IEPUOA0B U3MEHEHUS JHUHA-
MHUKH 3KOHOMHYECKOTO pa3BHUTHsS B Poccun ormewaercs
olpe/ieIeHHAs 3aKOHOMEPHOCTb B CHHXPOHHOCTH AIMHAMUKY
HoKa3aTesel OTAeIbHbIX MHTErPAIbHBIX HHJICKCOB.

SBonee noapobHo o Metononoruu cM.: Paiickas H.H., Cepruenxo 51.B., ®penkens A.A. VIC0Ib30BaHNE HHTETPATLHBIX HHACKCOB B aHAIM3E
LUKIMYECKHX U3MEHEHHUIT poccuiickoii sxoHomukH // Bompocsr craructuku. 2009. Ne 12.
¢ TTonpoGHee 0 MeToauKe pacuera cM.: Ppenkens A.A. TIpou3BoIUTENBHOCTE Tpyaa. [IpobaeMbl MOIETUPOBAHUS POCTa. - M.: DKOHOMHUKA,

1984.
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3arna3apIBaAOIINI HHTETPAIbHBIN HHAEKC BCEr/Ia Ha Mpo-
TSKEHUH ATHX NIEPHOJIOB XapaKTEPU3YyeTCs CHHXPOHHOC-
THIO U3MEHEHHI COCTABJISAIONINX €r0 3JIEMEHTOB. B oTiu-
YyHe OT HEro, HU JIMAUPYIOLIU, HU COBNAAOMNN HHICK-
CBI HE MMOKA3bIBAIOT CHHXPOHHOCTH BXOJSAIIMX B HUX TI0-
KazaTenel. ITo oTHOCcHTCA K 1999 1., korma Havaics SKo-
HOMHYECKHUH pocT nmocie kpuzuca 1998 r. Cxoxas curya-
Hs IPOSIBIUIACH U B OCIIeHUE Tobl. KoaduimeHTs! KOH-
KOpIAIiH YKa3bIBalOT Ha TO, uTo B 2008 T. muaupyrommii
Y COBMNAJAIONINNA HHICKCHI yTPATHIU CHHXPOHHOCTH B JIH-
Hamuke nokazareneit. B 2009 1. nuaupyrommii HHAEKC Bce
elle He XapaKTepu30Bajcs CUHXPOHHOCTBIO, B TO BpeMs
KaK COBIAJAIOUIMM MHIEKC CHHXPOHHOCTb Y€ BOCCTa-
HOBWI. OTMETHUM IIPU 3TOM, YTO B YCIOBHUAX CTAOMILHOTO
Pa3sBUTUS U IUAUPYIOLMH, U COBIAIAIOLIMH HHIEKCH] YETKO
JEMOHCTPUPYIOT CHHXPOHHOCTh B TUHAMUKE H3MEHEHUS
BXOJSILIUX B HUX COCTaBJISAIOIINX.

Kaxoli BBIBOI MOXHO cli€fIaTh HA OCHOBE 3aKOHOMEP-
HOCTEM, BBISIBJIEHHBIX B paMKaX aHajlu3a CHUHXPOHHOCTHU
W3MEHEHUS MHTEerpalibHBIX Noka3aTenei? Ilpencrasnser-
Cs1, 9TO IPOBEACHHBIN aHAIN3 CBUICTEILCTBYET 00 0CO-
O0M MexaHU3Me pearupoBaHMsl KIIIOYEBBIX MAKPOIKOHO-
MHYECKHX ITOKa3aresei Ha mepexo OT OMHOH (ha3hl HK-
Ja K Jpyroid. DKOHOMUYECKHH IIOK/TIOBOPOTHAS TOYKA
OUKIMYECKOTO PA3BUTHS HANOOIBIINE BOSMYIICHHS BBI-
3BIBAET B MIOKA3ATENAX, POPMUPYIOMINX JIUAUPYIOLTHIA UH-
TerpalbHbIi HHIEKC. B psne cinyyaes 3¢ ekt okasbiBa-
€TCs IOCTATOYHO OOJBIINM, YTOOBI 3aTPOHYTh COBIA/1a-
OLUN UHTErpanbHbIi HHAeKe. OHAaKO TMHAMUKA [TOKa-
3aTesnei 3ama3/pIBalolIero HHAeKCa HAMHOTO 0oJiee HHEp-
nroHHa. CHHXpPOHHOCTh B JUHAMUKE UX U3MEHEHUs CO-
XpaHseTCs AaKke B YCIOBUIX 3HAYUTENBHBIX KoneOaHuN
3KOHOMHYECKON aKTUBHOCTH.

[TomoOHBIH BBIBOM 03HAYAET MOTEHIIUATBHYIO BO3MOXK-
HOCTH HCIIONB30BaHUS (HOPMANTBHOTO CTATHCTHYECKOTO
aHallM3a CHHXPOHHOCTH JIJIS LIeJ el MPOTHO3UPOBaHUS T10-
BOPOTHBIX ToUYEK KA. Hanbonee oueBuaHbIH hopMaib-
HBI{ KPUTEPUI IOBOPOTHOM TOUKY BBIIAJUT CIIELYOLIUM
00pa3zoM - yTpauyrBaHHUE CHHXPOHHOCTU B IWHAMHUKE W3-
MEHEHHSI COCTABJIAIONIUX JTUAUPYIOMIETO HHTETPaIbHOTO
HHJEKCA.

OnHako He O3HAYaeT JIM yTpaTa CAHXPOHHOCTH B INHA-
MUKE JHIUPYIOLUIEr0 UHTErPaIbHOTO MHIEKCA OJHOBpE-
MEHHOE CHH)KEHUE BO3BMOXKHOCTEH UCTIONB30BaHMSI HHIICK-
ca Ipy IPOTHO3UPOBAHUU JTUHAMUKHU STAIOHHOTO IT0Ka3a-
tensi? He HapymaroTCs 1M 3aBUCUMOCTH MEX]Ty HTaJIOH-
HBIM [10Ka3aTeJIeM U HHTerpajJbHbIM HHAEKCOM?

Jyis oTBeTa HA JAHHBIN BOIPOC OBIITM PACCUUTAHBI B3a-
HMOKOPPEJIALHMOHHbIE (YHKIIMU MEX1Yy JUHAMHUKON JTH-
JUPYIOLLEro, COBIAAAIOIIEr0, 3ala3/AbIBalolIero HHIEK-
COB U JIBYX STAJIOHHBIX MHAEKCOB - UHJEKCA MPOMBIII-
JIEHHOT'0 IIPOMU3BOACTBA U MHJEKCA BBIIIYCKa TOBAPOB U
yCIIyT 110 6a30BBIM BHJIaM 3KOHOMHYECKOH JeSITEIBbHOC-
TU. PacueTsl IpoBOANINCH 110 BPEMEHHBIM psifiaM [ToMe-
CSIYHBIX TEMIIOB pocTa A mepuoja ¢ ssHeaps 2006 mo
maii 2010 1., 9T0 0OYCIIOBICHO JOCTYITHOCTHIO TaHHBIX.
AHanu3 yKa3bIBaeT Ha 3HAYUTEIbHYIO TECHOTY CBSI3H BbI-
JIEJIEHHBIX HHTETPaJIbHBIX [10Ka3aTeNeH U 3TaJOHHBIX UH-
JIUKATOPOB C MpeACKa3aHHBIM COOTHOIIEHHWEM BO Bpe-
MeHU. [loayyeHHble 3HaueHs B3aUMOKOPPENIALIMOHHBIX
(hyHKUIMN MO3BOJIMIIH IO MAaKCUMaJIbHOMY 3HAY€HHIO KO-
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3¢ dunrenTa B3aMMHOIN KOPPEIALUK ONPENEIUTh BpEMEH-
HBIE JIaTy.

JInpupyromuil *HTErpaabHbI HHIEKC OIepeXaeT 1u-
HaMHKY MPOMBIIIIICHHOTO MMPOU3BO/ICTBA HA OJIMH MECSII]
C MaKCHUMalIbHBIM K03()PHIIMEeHTOM B3aMMHOU KOppes-
WA 7| = 0,864. Ananoru4HbBIN JIar JIJ1s HHIEKCA BBITyCKa
TOBAPOB U YCIYT MO 0a30BBIM BHJIaM 3KOHOMHYECKOM Jie-
ATEILHOCTH COCTABIIACT ABa Mecsaua 7, = 0,794,

JluHaMuKa COBITA IAl0NIET0 HH/IEKCA MOJTHOCTHIO COOT-
BETCTBYET 10 BPEMEHH U3MEHEHUSIM JIBYX dTAIOHHBIX WH-
JIEKCOB C KO PHUINCHTaAMHU B3aUMHOM KOPPEISIIH COOT-
BETCTBEHHO JUIs IPOMBILIIEHHBIX TPOU3BOACTB 7= 0,735
ur,= 0,877 - mns 6a30BBIX BHIOB SKOHOMHYECKOM mesi-
TEITLHOCTH.

3ana3abpIBalonMil HHTETPAIbHBIM UHJEKC MPU 3TOM
XapaKTepU3yeTCs OTCTABAHUEM U3MEHEHUI OTHOCUTEIIEHO
JITHAMUAKHY HHICKCOB IPOMBIIIIICHHOTO TIPOU3BOICTBA U BBI-
IyCKa TOBApOB M YCIYT MO 0a30BBIM BHJIaM SKOHOMUYEC-
KOU JiesiTeNIbHOCTH. B mepBoM cityuae MakCUMalbHBINA KO-
3¢ GHUIMEHT B3aMMHOW KOPPENAIIUN HAOIH0IaeTCs TIPH 3a-
Ta3/bIBAHUHU B TpH Mecsna r, = 0,884; Bo BTOPOM Ciry4vae -
NPH 3aT1a3/IbIBAHUHI B OJIUH MECALL /' | = 0,910.

Takum 00pa3oM, MOXKHO TOBOPHUTH O JOCTATOYHO BHI-
COKOH CTETIEHU 3aBUCHUMOCTH UHTETPATbHBIX HHACKCOB U
STaJIOHHBIX HHAUKATOPOB. A 3HAYHUT, O BOSMOXXHOCTSIX ITPO-
THO3WPOBAHMS TPOU3BOJICTBEHHON AMHAMHUKHU JaXKe IS
YCJIOBHM MPOXOXKIEHUS TOBOPOTHBIX TOUEK, MTPEICKa3aH-
HBIX C TOMOMIbIO CTATUCTUYECKOTO aHATTN3a CHHXPOHHOC-
TH. HanOombIIyI0 MOJIe3HOCTh 3/1€Ch IPEICTABIISAET JIUIH-
PYIOIIUI MHINKATOP, KOTOPBIN XapaKTepU3yeTCs OTepeKa-
FOIIEH 3aBUCHMOCTBIO 10 CPABHEHHUIO C TUHAMHKOM TIPO-
H3BOJICTBA.

B kadecTBe cremyrorniero mara Oblia MoCcTpoeHa per-
pECCHOHHAs MOJECIb (C YY4ETOM JIaroB), XapaKTepHU3yro-
11251 3aBUCUMOCTH ITPOMBIIIIJIEHHOT'O POU3BOICTBA OT UH-
TerpaibHbIX HHAECKCOB.

Jist TuAMpyIOIIero HHeKca ypaBHEHHE PETPECCHH NMe-
€T BUJI:

Y=175,289 + 0,232 x x,

rae Y - ”HAEKC MPOMBIIIIEHHOTO IPOM3BOACTRA, B %0;
X - INANPYIOINI HHACKC, B %0.

3HaveHUE {-KpUTEepHUs I KOIPPHUIIMEHTA PEerpecCHr
10,971 nipu TabmmanaoM 2,0. KoaddurmeHT netepMuHaIum
pasen 0,702, kputepuii [lapouna-Yorcona pasen 0,513.

Ha ocHOBaHMY TOTO YpaBHEHUS OBLIO TIOJTYYEHO ITPO-
THO3HOE 3HAYCHHE MHJIEKCA MPOMBIIUICHHOTO MTPOU3BOI-
ctBa Ha Mait 2010 1., koTopoe coctasmio 111,7% mpu dak-
THYeCKoM 3HaueHuHu 112,6% coorBercTBeHHO. OmmoOka
nporxo3a He npesbicuna 0,9 m. m.

Takum 06pa3om, Hccief0BaHUE MHTETPATbHBIX HHICK-
COB TO3BOJISIET TOBOPUTH O BO3MOYKHOCTH aKTHBHOTO WC-
T10JIB30BaHUS JIUANPYIOIIET0 HHTETPATbHOTO HHJEKCA TSI
TeJielt MPOrHO3UPOBAHUS IOBOPOTHBIX TOUYEK, a TAK¥kKe 00-
el TMHAMUKY TTPOMBIIUICHHOTO MPOU3BOJICTBRA. Mcues-
HOBEHHE CHHXPOHHOCTH U3MEHEHHH €T0 COCTABJISFOIINX MO-
JKET pacCMaTpUBAThCA B KaUECTBE MHIUKATOPa IOBOPOTHOM
TOYKY B TUHAMUKE Pa3BUTHSI HAIIMOHATHEHOM SKOHOMUKH. [ 1o-
CTPOEHUE PErpecCUOHHON MOACIH C TUIUPYIOLIIM HHACK-
COM MOXeT OBITh HCTIOJIb30BAHO JIJISI IIeJIeH IPOTHO3UPOBa-
HUS IMHAMHKH TPOMBIIIJIEHHOTO ITPOU3BOJICTBA.




Hcceneo

HUE IKOHOMUYECKUX UUKI08

HCTOPUA U COBPEMEHHOCTD
(Ha npumepe 6an108020 MUP08020 NPOOYKMA)

IUKJIAYHOCTh MAKPOSKOHOMUYECKHX TMOKA3ATEJIEM:

H.B. I'niunkasi,

Bropas nonosuna XX Beka 03HaMEHOBAIACh HACTYII-
JIEHUEM SIOXU KPU3UCOB. FIMEHHO B 3TO BpeMs OHHU HE
MPOCTO 3asiBWIIK O cebe, HO Hayalu aKTUBHO BIUATH Ha
MHPOBYIO SKOHOMHUKY B IIEJIOM, U XO3SHCTBAa OTJEIBbHBIX
CTpaH B YaCTHOCTH.

OKOHOMHYECKHH KPHU3HUC, KaK (DEHOMEH, 110 MepKaMm
HCTOPHUU MOSBUIICS OTHOCUTEIHHO HEJITaBHO: CaMBbIH mep-
BBIH Kpu3uc 0511 3auKcHpoBaH B [outanaun moutu 400
net Hazaa. Kpusuc 1634-1637 rr., Ha3BaHHBIN TIONbIIA-
HOBOM JINXOpaAKOH, CTajl NEPBOM B MUPE CIEKYJSATUB-
HOW TOHKOH, MBUTBHBIM ITy3bIPEM (PBIOYEPCHBIX KOHTPAK-
TOB, MPUBEIIINM K Kpaxy SKOHOMHKH TPOIBETAIOIICH
cTpaHbl. 3IUIIHUE MHTEpecC K JIYKOBUIAM TIONBIIAHOB,
pacnpocTpaHeHne (PbIYePCHBIX KOHTPAKTOB HA MOKYTIKY
[BETOB MPHUBEIN K UX PE3KOMY OOCCIECHUBAHHIO H HE-
CKOJIBKUM TO/IaM 3aCTOsI BO MHOTHX BEIYIIUX OTPACIIAX
Tomnagamnu.

Crieyronuil Kpu3uc MpOU30IIesT TOYTH BEK CITYCTS U
3arponyn @panuuto. B 1719-1720 rr. renepaabHbIi KOHT-
ponep ¢unancoB Ppannuu xon Jlo, 6opsack ¢ 60ib-
LIMM BHEIIHUM JIOJITOM C ITOMOLIbI0 MAaCCOBOM AMHUCCHH
[EHHBIX OyMaX, pa3orHai HH(IAIMI0 BHYTPH CTPaHbI U
MpUBEN K 00SCIICHEHUIO OYMaKHBIX JICHET.

OpHaKo NEepBHIH, IO-HACTOSIIEMY MHPOBOI (pHHAHCO-
BBl KpU3uUC 3adukcupoBad B 1825 . B Aurmun. OH 3at1-
POHYII CTpaHbl cOBpeMeHHOM JlaTnHCKOM AMEpUKH U IPHU-
BeJ K JUIMTENIbHOU PELIeCCUH B 3TOM PEerroHe. 3a HUM I10C-
nenoBai kpusuc 1836-1837 rr., 3aTpoHyBIIMI HE TOJIBKO
Anruio, Ho 1 CIIA. B 1847 1. KpU3UCHBIMU SIBIEHUSMHU
OBUTH OXBAaYEHBI ITOYTH Bce cTpaHsl EBponsl, a B 1857 1.
paspasmics caMblii ITyOOKHI ¢ MOMEHTA IEPBOTO HAOITIO-
JIEHUS] MUPOBOH (pMHAHCOBBIN KpH3HC. Jlanee mpociexu-
BaeTcs nemnodka kpusucos': 1873-1878 rr., 1900-1903 rr.,
1907 r,, 1920 1., 1929-1933 1. (unu Benukas Jlenpec-
cus), 1957 r. (mepBelif mocneBoeHHkbINH), 1973-1974 rr.
(mepBbIil SHEpreTHuecKuii), 1987 1. (4epHbI MOHERENb-
HUK), 1997-1998 rr. (A3uarckuii), 2008-2009 rr.

[Tpob6nemoii perynasipHO MOBTOPSIONIUXCS KPU3HCOB 3a-
HMHTEPECOBAJIICH IOBOJIBHO OBICTPO. Yxke B cepennHe XIX
BeKa (a Ha TOT MOMEHT OBIJI0 3a()MKCHPOBAHO BCETO JIHIIIH
ISATh KPU3KUCOB, BKJIIOUYAs TIOJIBIIAHOBYIO JTUXOPAIKY ) aHT -
nuiickuil ydenslid Jlx. Kinapk orMerun, 4to MeXay 3Ko-
HOMHU4YecKkuMU crianamu 1793 u 1847 rr. mponwno 54 roxa.

Tocyoapcmeennwiil ynugepcumem - Boicuids wikona 9KOHOMUKU

3TO 210 OCHOBAHUE MPEATIOI0KUTE, YTO TAKON HHTEPBAJ
HECJIy4aeH.

B crienyromue noiaropa Beka MHOTHE YUEHbIE B O0JIb-
el WM MEHBIICH CTENEeHH 3aTparuBaid mpodiaemy cy-
[IECTBOBAHUS YKOHOMHYECKUX IMKIOB. Cpean Hanbomee
M3BECTHBIX YKOHOMHCTOB, 3aHMMABIIUXCS pa3padOTKOM
JTAHHOT'0 BoIpoca, MoxHO ynomsaHyTs K. Mapkca, K. Pon-
6epryca, K. XKiorsapa, x. Kutanna, C. KysHena, noxa-
3aBILIUX, YTO KPU3UCHI IPUCYIIHA SKOHOMUKE, 1 OTMETHB-
KX, YTO JIAHHBIC SBIICHUS XapaKTePU3YOTCS IEPUOINY-
HOCTBIO, TO €CTh Yepe3 OIpe/IeIEHHbIE IPOMEKYTKH Bpe-
MEHHU UMEIOT CBOMCTBO TTOBTOPATHCS.

Bonee neraabHBIM U3YyYEHUEM U OITMCAHUEM LIUKIIH-
YECKUX SBICHUMN B SKOHOMUKE 3aHnManuch M.M. Tyrau-
bapanosckuit, P. I'mnedepaunr, [Tone, A. Hlnutrod,
XK. Jleckrwop, A. Adbranuon, Y. Mutuen, Ix. Myp,
K. Jleititon. U3yuennem Bcex (a3 muKIa 3aHUMAICS
B. 3ombapr.

BoaBuranuce Takke OpuruHajIbHbIE TEOPUU, OCHOBBI-
BaBIIIKecCs Ha IIcuxojoruueckux acrnekrax (/. Pobeprcon,
JIx. lIskim). HekoTopble yueHble yTBEp K IaIH, YTO IKOHO-
MHUYECKHE KolleOaHHUs UMEIOT TSHJICHIIMIO K yTaCaHUI0, HITH
nemrduposanunto (P. Gpurr).

Onnaxko BrepBbIe HauboJIeE IETATFHOE HCCIICIOBAHUE
BceX (a3 IUKIIA, MPUINH SIKOHOMHYECKOTO CIIaa U OIbe-
Ma npoBen pycckuil yuensrit H.Jl. KounparseB. OH cun-
TaJI, 9TO JJaHHAs MPodIeMa HyKJaeTcs B TIIATEIBHOM pa3-
paboTke, TaK KaK «BOIPOC O OOJBIINX IIUKJIAX HE TOIBKO
He pa3paboTaH, HO B JIUTEpaType HOKa HET OIPEIEICHHOTO
MIPU3HAHMS Jake UX cymecTBoBanus» [ 1, c. 12]. Hecmort-
ps Ha To, yTo [. Myp Ipeanonoxuia BEpOsTHOCTh CyIIe-
cTBOBaHMs 00X UKIOB (16-24 u 48 net), XK. Jlec-
KIOp MPOBEJ UX IMIIUPUUECKOE ONUCAHUE, BCE ITH HCCIIe-
JIOBaHUS HE KacallCh BOIPOCa O «OOIBIINX KOJICOaHUSIX
KOHBIOHKTYPBI, TOJIEKO BOTIPOCa O OONBIINX KOJMEeOaHUSIX
ues» [1, c. 27].

H.JA. Konaparbes, B OTIIMYUE OT CBOMX IPEAILIECTBEH-
HUKOB, ITPOBEIT TIIATENILHOE ICTATLHOE N3y4IeHHE OONBIINX
Kos1e0aHuil KOHBIOHKTYPBI, OCHOBBIBAsICh HA MHOTOUHMCIIEH-
HBIX CTAaTHCTHYECKUX psax (000pOT BHEUIHEH TOPTOBIIH,
Jo0OBIYa yIIIsl, IPOU3BOJCTBO CBUHIIA, IBMXKEHHE LIEH U IIP.)
o yeteipeM ctpaHam [Aurus, ['epmanns, CACI (Cese-
po-amepukanckue Coenunennsie [ltater), @panimys], Bbl-

'Y ckitrouast pOMEXKyTOUHBIC KPH3UCHI, 3aTPATrMBABIIIE OTACIBHBIC PETHOHBI HJIH OTPACITH, KaK, Hanpumep, Mekcukanckuit kpuzuc 1994-1995,

OankoBckui kpusuc 2002.
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BeJI 00IIMe 3aKOHOMEPHOCTH (YETHIPE «IMIUPUIECKHE Ipa-
BUJIBHOCTWY) U IOCTPOWJI YHUBEPCAJIbHYIO TUHHUIO TPEH-
Jia, KOTopasi Jajla OCHOBAaHUS A1 HYOPMYITHUPOBKHU TEOPUU
Oonpmux BONH. JlaHHAS THHUS TPEH/IA, IOTydeHHAs Y-
TeM MaTeMaTHKO-CTaTUCTUIECKHX ITpeodpazoBanHuii (MeTon
CKOJIB3SIILIEeN cpeaHell, MOCTPOCHHE KPUBBIX BTOPOIrO U
TPETHETO MOPSIIKOB), IBISIETCS TCOPETHUECCKOM KPUBOH, 09H-
IICHHOHU OT CITyYaiHBIX KPaTKOCPOYHBIX KOJIeOaHHH.

[To3sxe O6b1T0 BEIBEICHO COOTHOIICHUE MEX Y Pa3Iny-
HBIMU BUaMU ITUKIIOB. Tak, ogua nukn Konapareesa (45-
60 yeT) BMemaeT B ce0s1 eCTh MHBECTUIIMOHHBIX IIMKJIOB
Krornapa (mo 7-11 net), a xaxawiid uukn JKrornsapa co-
JIEPXKUT B ceOe TpH [UKIIA U3MEHEHUS MaTepHAIIbHBIX 3a-
nacoB Kuruuna (3-5 ner).

HecmoTps Ha 6071b110# TOTEHINAN, HHTEPEC K TEOPH-
SIM LUKIM4ecKkoro pa3suTus yrac B 1940-x rogax. Ho ak-
TyallbHOCTb JIAHHOW MPOOJIeMaTHKH, KaK U KpUBas pa3Bu-
THUS MUPOBOI1 5KOHOMHUKH, LIUKJINYHA: C HACTYIUIEHUEM HO-
BOTO KPH3KCa MHTEPEC K YTPATUBIIMM KOTZIa-TO 3HAYCHUE
TEOpHUSAM BCIIBIXMBAET BHOBb M MEIJICHHO yracaeT Mocie
3aBepUICHUS OCTPOH (a3bl UK.

Ha ¢one rmo6anproro kpusuca 2008-2009 rT. BHOBB
BBIPOC HHTEpEC K MpoOiIeMe NUKINIECKOTO Pa3BUTH SKO-
HOMUKH. Eciiu paHbIe yueHble KOHIIEHTPUPOBATIH BHH-
MaHHe JHIIb Ha U3yYeHUH MPOOIEeMBbl KPU3UCOB, TO Te-
Hepb MPHUIIUIO 0CO3HAHKE TOTO, YTO KPU3HC - JTHIIb YaCTh
IUKJIa ¥ aHAJIM3HPOBATh €ro HEOOXOANMO B KOMILIIEKCE C
npyrumu (asamu pazButus (MOABEM, IHK, CHajd, THO/
/KpH3HC).

Uccnenosanne NMUKINYECKUX KOJIEOAHUN YKOHOMUKU
HEBO3MOXKHO 0€3 aHaln3a CTaTUCTUYECKHUX JTaHHBIX, I
00pabOTKHU KOTOPBIX IPHMEHSIOTCSI METOIBI MaTeMaTH4eC-
KOU CTaTUCTHKH.

Jl1 nporuo3upoBaHysl U3MEHEHU I SKOHOMUUYECKOM Cu-
Tyalul U MPEBEHTUBHBIX JEHCTBUH CO CTOPOHBI NMPABU-
TEJIbCTBA M OM3HECa HEAOCTATOYHO IPOCTOH IKCTPAIIOs-
LMY COBPEMEHHOT'0 TpeH 1a pa3BUTUsl. UTOOBI BCECTOPOH-
HE OI[CHUTh MacCIITad TEOPETUIECKOT0 KPU3KCA U TIOHSTD,
KaKHe OTPaciy OH 3aTPOHET B HAUOOJbIIeH CTEIIeHH, Tpe-
OyeTcsi IpaMOTHOE COYeTaHNE HECKOIBKUX KOMIIOHCHTOB.
Cpeau HUX MOXKHO Ha3BaThb aJICKBaTHYIO OLIEHKY COCTOS-
HISI 5)KOHOMUKHU KOHKPETHOH CTPaHbl, pETHOHA MU KOM-
MIaHWY, BBISBICHUE «CJIAOBIX» M «CHIIBHBIX» TOYEK, pa3-
paboTKy M IPETBOPEHHE B )KHU3Hb MEPOIIPUATHI 10 YKpETI-
JIEHHIO WM 03JJ0POBJICHUIO H MOJIEPHU3AINH BEIOPAHHBIX
00bekTOB. OIHAKO CIIEAYET OTMETHTD, YTO aHAIHU3 COCTO-
SIHUSL U IOCTIECTBUI, OCHOBBIBAIOILIUICS HA IPUMEPE 01~
HOT'0 TIOCJIEIHET0 KPHU3Hca, HE SABJSETCS JOCTOBEPHBIM B
TOH CTETIeHH, YTOOBI ¢ OOJIBIION 0TI BEPOSTHOCTH CTPO-
UTH MPEATIOJIOKEHNS, KaCAIOUIUecs TaIbHEHIIIeTo pa3By-
THSI cuTyanuu. FiMeHHo Bo n30exaHne mogo0HbIX HETOY-

HOCTEH HCIONIB3YETCsl pelpe3eHTaTHBHAS BHIOOpKA aHAIIO-
TUYHBIX COOBITUH, MPOUCIIEAIINX B IPOLLIOM, 8 UMEHHO
B pacCMaTpUBaEMOM CIIy4ae - UCTOPHs KPU3UCOB, HAJIO-
JKEHHAas Ha BPEMEHHOMU psi, UM KpUBasi pa3BUTHS OCHOB-
HBIX MaKpOSIKOHOMHYECKUX IOKa3aTeJIeH CTPaHbl, peruo-
Ha WIK MUpa.

B uneanbHoM cityyae IMEET CMBICI pACCMOTPEHUE CTa-
TUCTHYECKHUX PSIOB, OXBATHIBAIOIINX OoOJiee 4eM BEKO-
BOM MHTEPBAJI, OTHAKO COTIOCTABUMBIC C COBPEMEHHBIMHU
JaHHBIE?, IPUTOHBIC TSI AHAIN3a, KaK [TPABUIIO, UMEIOT
OTIIPAaBHOM TOYKOM B syulieM ciaydae koHen XIX Beka
(manpumep, uHbsEs B [epmannu - ¢ 1881 1.), B HEKo-
TOPBIX ciaydasx - 20-e - 30-e roasl XX Beka (Hampumep,
temnsl pocta BBIT CIIIA), HO B OOJBIINHCTBE CIIyYaeB -
50-e rogsl mpouworo crojerus. [Ipoune AuHaMuueckue
pAABI, OXBaTHIBatONIKe Ooliee MHUPOKUA BpEMEHHON OT-
PE30K, SABISAIOTCS OIEHOYHBIMHU (HAIIPUMEP, TEMITBI POCTa
mupoBoro BBII ¢ 0 1. H.3. 10 koHIIa XX Beka - OLEHKa
Le Monde).

HecmoTps Ha OTHOCUTENBHYIO HEXBATKY JTAHHBIX, MOXK-
HO IIPOBECTH HEKOTOPHIN aHATIN3 H3MEHEHUS SKOHOMHIYEC-
KOU CUTYyalluu B MUPOBOM SKOHOMUKE Ha MIPOTSKEHUH MOC-
JIEIHETO BeKa.

Ha ocHoBe ouInaIbHBIX COTIOCTABUMBIX IAHHBIX OBLT
MOCTPOEH AMHaMu4ecKkuil pax pocta BBII mupa B nemom
(BMII). Inst mpecTapiaeHHOTo KPaTKoro aHaiu3a ObLT BBIO-
paH IMEHHO TOT IT0Ka3aTeb, KOTOPbIi Hanboee IOTHO 1
aJIeKBaTHO OTpakaeT N3MEHEHUE HIKOHOMHUECKON CUTya-
WU B CTPAHE ¥ MUPE U KOTOPBIH B HAMOOJBIICH CTEIICHH
MOZIBEpKEH UKITNIecKuM Konebanusam. [Tomumo BBIT, s
aHaJI3a TaKk)Ke IPUMEHSIOTCS TaKKe NIOKa3aTelu, KaK ypo-
BCHb 0e3paboTHIIbI ¥ HHOISIINH (OAHAKO HY>KHO IOMHUTBD,
YTO Ha KoJie0aHMsI TOrO MJIM MHOTO MOKa3aTes BIUsET Lie-
TBIH psizt PaKTOPOB, KaK 3K30-, TAK U SHJAOTCHHBIX, HATIPH-
Mep 0COOCHHOCTH YKOHOMUKH ¥ IONUTHKH). Takue moka-
3aTeln MPOU3BOICTBA, KaK HH/EKC MPOMBIIIUIEHHOTO MTPO-
M3BOZCTBA, MPOU3BOACTBO CEIbCKOXO3AUCTBEHHON MPO-
IOYKIUH U 1., B YCIOBUAX TiTo0anu3amum ciaabo mudo He-
JOCTaTOYHO SBHO OTPaXKAIOT HUKINYecKue kojaedanus. [1o-
JOOHas CUTYaIus OOBSICHACTCS BEICOKMM BOBJICUCHHEM Be-
OyLIIUX CTpPaH MHUpa B MHUPOBYIO SKOHOMHKY, MEXIyHa-
POIHBIM pa3iejIeHUEM Tpyda U aKTUBHOM BHEIIHEHN TOp-
rosineit. CieryeT OTMETUTh, YTO B MOCJIEIHHUE JECATHIIE-
THs OOJbIIAS YaCTh MPOU3BOJACTB OblIa MEpeHeceHa U3
Pa3BUTHIX CTpPaH (C BHICOKMM YPOBHEM MPOH3BOJICTBEH-
HBIX H3/EPKEK) B CTpaHBI ¢ Oojiee HU3KUM YPOBHEM C
LEJIbI0 yIEUIeBIEHHUS POU3BOJCTBA, YTO TAKXKE MTOBIHS-
JI0 Ha IUKJIMYHOCTH JJAHHBIX TTOKa3aTemeH.

MeTomoM CKONb3SIIeH MATUIICTHEN CpeHer ObLT BbI-
BEJICH TPEH/I Pa3BUTHS, OUUIIICHHBIN OT CITy4alHBIX KpaT-
KOCPOUYHBIX KOJIeOaHHH KOHBIOHKTYPEL.

2MIMeeT CMBICT HOXYEPKHYTH, YTO IOAPA3yMEBAIOTCS MMEHHO MAKPOIKOHOMHYECKHE MOKA3aTeH, KAK-TO: BaJOBOH BHYTPEHHUH MPOLYKT
(BBII), undyusnus, 6e3padoruia, BaJoBoe HAKOIIEHHUE, TOCYAaPCTBEHHbIE PACXO/Ibl, HHBECTHIUH U MP.
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Hcceneo

HUE IKOHOMUYECKUX UUKI08

Cornacuo manasiM FOHKTA/I? (conoctaBuMblii quHa-
Mudeckuil pan ¢ 1970 r.), He npeacTaBiaseTcs] BO3MOXK-
HBIM OTCJICTUTH JJINTEIBHYIO TUHAMHKY, OTHAKO TOCTYII-
HOU HH(MOpMALINH, OXBaTHIBArONIEeH ouTH 40 TOCIETHUX
JIET, TOCTATOYHO JIJISl BHISIBJICHHUS HECKOIBKUX MOTHOIICH-
HBIX TUKIOB KoneOauwst BMII (kpu3uc - muK - KpU3uc):

* 1964/1967* - 1973 (temn mpupocta BBII - 22%) -
1982 (-0,7%);

* 1982 (-0,7%) - 1986 (17,9%) - 1998 (-0,9%);

* 1998 (-0,9%) - 2004 (12,6%)/2007(12,4%) - 2009
(2,3%).

[To MHEHHIO GONBIIMHCTBA aHAMTHKOB, OCTpas (a3a
MocJeIHero Kpu3uca MuHoBasa B cepeane 2009 r., ctas-
LIero «JIHOM», 3aBEPILEHUEM KpH3Hca, U ceifyac B MUPO-
BOI 9KOHOMHUKE 3apOXKTaeTCsl HOBBIH ITHKIL.

CpaBHUB BBISBJICHHbBIE HIUKINYECKHE KPU3UCHI C KPH-
3ucaMu, 3a)UKCUPOBAHHBIMH HA MPOTSHKSHUHN MOCIISTHUX
40 1et, MOXXHO OOHAPYKHUTH, YTO TEOPETHICCKIE H IMITH-
pHUYECKHE TaHHBIC COBIAAAIOT MPAKTUYECKH BO BCEX CIIY-
yasx, 3a uckitoueHueM kpusuca 1973-1974 rr. CorntacHo
CTaTUCTHYECKUM JJAHHBIM, UMCHHO B KPU3HUCHBIH TOJT TEMIT
npupocta BBII okazancs pexopaubiM (22%) He TONBKO B
paMKax OTJIeJIbHO B3SITOTO IIMKJIIA, HO U 3a Bce 40 neT, moj-
JeKAIIUX UCCIENOBaHUI0. TeM He MEeHee 9TO He OInOKa
Y HE CITy4aifHOCTb, 8 3aKOHOMEPHOCTb, UCXOMAIIAS U3 0CO-
OeHHOCTEH POPMUPOBAHHUS U IIPOTEKAHUS TIEPBOTO SHEP-
TeTUYECKOT0, WM HEPTSIHOTO KpH3uca. Bricoknii Temm
MPUPOCTa B IOJl Hauaja Kpusuca oObICHIETCA BpEMEHEM
€ro Hayaja - BTOpas MOJIOBUHA OCEHH, a TAKXKe CIIOHTaH-
HOCTbIO nosiBiieHus. 17 oktsi6psa 1973 . crpansl OIIEK
BBENM 5MOapro Ha noctaBkd Hedtu B CHIA u cTpans!
EBpomsr, noxnepxkasmue NU3pauns B koHPIuKTe ¢ CH-
pueit u Eruntom. Benencreue 3anpera u nedunura sHep-
TOHOCHTEJICH IIeHa Ha He(Th pe3Ko BO3pocia: K KOHILY
1970-x ronoB oHa pocturia 100 monnapos CIIA (B me-
pecueTe Ha COBpPEMEHHBIE JOJUIAPhI ), YTO YACTUYHO aMOp-
THU3HPOBAIIO OXHIaBIeecs majaeHue oobema BMII u tem-
OB €ro mpupocta. TakuM oOpa3oM, NEpBHIN dHEPreTH-
YECKUI KPHU3HC, HECMOTPSI Ha CBOM MacCIITa0bl, HE CTal
HayajoM HOBOTO LIUKJIA.

Anammsupys rpaduk (cMm. puc. 1), MOXXHO OTMETHTD
TMOOOMBITHYIO 3aKOHOMEPHOCTD: BHYTPH Ka)KI0TO IIUKIIA
MPUCYTCTBYIOT JIBa KPYITHBIX MHKA, pa3ieliieMblc HEKUM
MIPOMEXKYTOUYHBIM KPU3UCOM. YCIOBHO Ha3BaB 3Ty MO-
JleTb «JIByTOpOBIM BepONIOIOM» M HE 3a0biBasg 00 oco-
OeHHOCTAX «HedTsIHOTO AMOapro» 1973 ., MOKHO pUITH
K 3aKITIOYCHHUIO: KPU3UC HE BCET/Ia ABIACTCS KOHI[OM ITHK-
Ja, MOPOM OH BCEro JIMILIb COCTaBHAs 4acTh OJHOHN U3
¢da3 (u coBcem Heobs3aTenbHO (Da3bl craaa, MoJg00HBIC
MPOMEKYTOYHBIE KPU3UCHI HAOIIONAIOTCS M Ha (ha3e OXKHB-
nenus®).

OCHOBBIBaSICh Ha «MOJACTH BEpOIIOIa», MBI YBUIUM,
yTo MeXay crmagoM 1998 u 2008 rr. HabOmronaroTcst Ba
nuKa ¥ npoMexyTodnslit kpusuc 2001-2002 rr., uto emie
pa3 MoATBEePKIACT TUIIOTE3Y O Hadase (pa3pl OXKUBICHUS 1
HOBOT'O KOHOMHYECKOTO IIHKJIA.

KuzHecnocoOHOCTh U aJIeKBAaTHOCTh JJAHHOW MOJIETTH
MOJJIEXKUT MTPOBEPKE BPEMEHEM, HO TEM HE MEHee 0100~
Has 3aKOHOMEPHOCTh Ha OTPE3KE JITTMHOH MOYTH B TIOJIBE-

Ka JOBOJBHO JIF00O0IIBITHA JJI1 HCCIICJOBAHMA.
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Puc. 1. Ilunamuxa muposoro BBII, 1970-2009 rr. (B nporieHTax)

1995 2000 2005 2009

Banosoii MupoBoi Nponykr, sBissAck cymmon BBII
BCEX CTpaH MHUpPA, B HAUOOJIbIIIEH CTETICHH OTPaXkaeT U3-
MEHEHHUs COCTOSHUS dKOHOMHUKH, B NEPBYIO OUEpENb
KPYIHBIX 3KOHOMHUK. [103TOMY HET HUUYEro YIUBUTEIbHO-
r'0 B TOM, YTO PUCYHOK TpeHJa pa3BuTus [ epmanuu (cM.
puc. 2) u CIIA (cm. puc. 3) BO MHOTOM OTpa)xaeT MUpPO-
BbI€ TEHIEHIIMH, PACCMOTPEHHBIE BHIIIIE.
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Puc. 2. Junamuka BBII I'epmannu, 1966-2009 rr. (B nporieH-
Tax)

OpnHako y KaXJI0H CTpaHbI €CTh CBOU OCOOEHHOCTH.

Bo-nepBbIx, KaXIbIi pUCYHOK pa3BUTHI 00J1a1aeT CBO-
€l MHAMBUYaIbHOCTBIO - U 3TO HEYAUBUTEIBHO, 0COOCH-
HO €CJIY IIPUHATh BO BHUMaHHUE TO, YTO SKOHOMMKA U I10-

3 Kondepenuuss OOH o toprosie u paszsututo (UNCTAD - United Nations Conference on Trade and Development).
4OreHOYHbIC aHHbIC, OCHOBaHHBIC HA aHaIM3e npupocta BBII kpynHeHnmx 5KOHOMHUK.

STIpenBaputenshas onenka World Market Index (http://www.indexq.org/).

*TIoHATB, K KaKoii (ase MPHHALICIKHUT BBIOPAHHBINH KPU3KC, TOBOJIBHO JIETKO: JOCTATOYHO CPABHUTE Pa3Mephl «ropOoB BepOIonay.
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Hcceneoosanue IKonomuueckux UUuKioes
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Puc. 3. Ilunamuxa BBII CILIA, 1966-2009 rr. (B mporueHTax)

JIUTUKA - IBC TCCHO CBsJ3aHHBIC Cq)epI)I JKHU3HH, U 3a4ac-
TYFO UIMEHHO MOJIMTHKA OTPE/IETISeT, Kakoil Betep OyaeT AyTh
B DKOHOMHYECKHE mapyca’.

Bo-BTOpBIX, 0COOEHHOCTH HAIMOHATBHOTO XO3SIHCTBA
U TC€OIIOJIUTUYCCKOI'O ITOJIOKCHUS BJIHUAIOT Ha CTCIIEHDb pe-
aKIM{ 9KOHOMHKH Ha BHEIIHUE u3MeHeHus. [loaTomMy HeT
HUYEro yAuBUTCIBHOTO B TOM, YTO PaMKH! ITUKJIOB pa3Jin-
YAIOTCsI OT CTPAHBI K CTPAHE, OTHAKO 3TH CMEIICHHUS B 60J1b-
HIMHCTBEC CIIy4a€B HE ABJIAIOTCA MaC]_HTaGHLIMI/I.

"TIpumep: kpusuc 1973 1. ObUI CIIEICTBHEM MOJIUTHIECKOTO PEILEHHS.

s BcecTopoHHEH aIeKBaTHON OLIEHKH IIMKITYECKIX
KoseOaHnit HeoOxoauMo Ooltee TITyO0KOe U AeTAILHOE U3Y-
YeHne 3Toi mpodiaembl. OgHAKO HEOOXOJMMO TTOHUMATD,
910 (peHOMEHY ITUKINYCCKIX KojleOaHui - TOABEMOB, CIa-
JIOB M KPU3HUCOB - HE CIIEAYET JaBaTh OMHO3HAYHYIO OLICH-
Ky, ONpeneNaTh Kak abcomorHoe 100po umu 370. L{uk-
JHYHOCTE - SIBJICHIE HEUTPAIbHOE, HEOTHEMIIEMOE OT IPO-
1ecca pa3BUTUs SKOHOMHKH 1 001iecTBa. [IpenoTBpaTuth
KpHU3UCHBIE SBJICHUS HEBO3MOXHO, HO MPEIINPHHUMATH
maru ajs Toro, ‘ITO6LI AMOPTU3UPOBATH HETATUBHBIC I10-
CIICICTBYS, HEOOXOIUMO.
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