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lMpobnema cerofHsILLHEN MMPOBOM 3KOHOMWKMK 3aknodaeTca B gucbanaH-
Ce Mexpy pasBUTbLIMM U PasBUBAKLLMMUCA 3KOHOMMKaAMW — 3aBUCKMMOCTb
pasBuTbIX 3KOHOMUK (B YacTHocTuy, CLLIA) oT BHYTpEHHero cnpoca 1 3aBucu-
MOCTb pa3BuBaLLMXCA 3KOHOMUK A3um (B YacTHocTu, Kntana) oT akcnopTa.
PebanaHcrpoBka TpebyeT CTUMYNMpPOBaHUS BHYTPEHHErO Cnpoca B pa3BuBa-
tOLLLEEMCST MUPE 1 3KCMOPTa B pa3BuToM mMupe. VimeHHo B uensax pebanaHcu-
poBkn PepepansHan pesepBHan cuctema (PPC) CLLIA obbasuna o BTopom
payHae KoIMHYeCTBEHHOI0 CMArYeHns ¢ 06LwmmM o6bemom nporpammel $600
mnpg (FED, 2010). Cpaay xe nocne atoro BaHk Anrnum, EBponenckuin LeH-
TpanbHbI 6aHk (ELIB) n Bank AnoHWM 3aaBunu 0 ToM, YTO NPUHSINN PELLEHME
0CTaBMWTb NPOLEHTHbIE CTaBKW 683 N3MeHeHW Ha HU3kom yposHe (ECB, 2010;
Bank of England, 2010; Bank of Japan, 2010). Co cBoei cTopoHsl, Kutai, ko-
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TopbIM GbiN NOKOMOTUBOM BOCCTAHOBMEHWA B A3UK, peLumn NopHATb CTaBKU
Ha 0.25% — Bnepsble ¢ gekabpa 2007 roga (PBC, 2010) 1 Havan nosbliLLe-
HVe YPOBHSA pe3epBoB Ay1a 6aHKOB B kKavecTse Lwara no 6opb6e ¢ ny3bipsamn Ha
pbIHKax 1 06y3aaHus pocTa ueH. LleHTpansHble 6aHkmn Asctpanum (RBA, 2010)
n Vngnm (RBI, 2010) Takxxe HeoXunaaHHo NoBbICUM cTaBku. Takmum o6pasom,
pasBUTbIE CTPaHbI CMacatoT 3KOHOMUKM, NMevaTas AeHbrn. A pa3srBatoLLmMecs
CTPaHbl MOCTENEHHO BKOYAOT 3aLUUTHbIE MexaHn3Mbl. K coxaneHuto, 31o He
NpuBOANT K peBanaHcUpoBKe MMPOBOM 3KOHOMUWKM, HO MOXET NMPUBECTM K Mo-
LOPOXaHWUKO HedhTy, BbICOKOM BONATUNBHOCTA HA PbIHKaX, YCKOPEHWIO NHNA-
UMM 1 fanbHenLWeMy pocTy NpoTEKLMOHN3MA.

Ha choHe HOBOro KONMYECTBEHHOIO CMAMYEHWsA B Pa3BUTLIX CTPaHax BblpOC-
NN LeHbl Ha HedpTb, Mefdb, HUKEeNb, CTanb, antoMUHWIA, 3omoTo. B Hosbpe Op-
raHn3aumsa ctpaH — akcnoptepos HedTn (OMNEK) nogHsana BepxHiow rpaHunLy
KomMdpopTHoro kopugopa ueH ¢ $70-80 go $70-90, octaBrB HENM3MEHHbLIMU
KBOTbI A06bI14M HedT. OpraHn3auma 3KOHOMUYECKOro COTPYAHNYECTBA U pas-
suTMA (O3CP) noHM3mna nporHo3 no pocTy Mm1posoi akoHoMuku Ha 2011 rog
no 2-2.5% npotuB 2.8%, 3aaBneHHbIx paHee. [1o ntoram TekyLLero roga atoT
nokasatens coctasut 2.5-3% (OECD, 2010).

Bce ctpanbl CHI 3a mckntoyeHvem Kbiprbi3cTaHa 3apervctpypoBany yee-
pPeHHbIN pocT 3koHoMuK 3a 9 mecaues 2010 roga, NpuyemM cambirt 6onbLLIOK
pocT Habnroganca B Y3beknctaHe (8.3%) n KasaxctaHe (7.5%). B ycnosusix
BbICOKMX LIEH Ha NPUPOLOHbIE PECYPChl ApanBepoM BbiCTynuna gobbisatoLan
NPOMbILLUNEHHOCTb. Ha dhoHe 3acyLLnvBoro neta 1 aHoManbHOM Xapbl BO MHO-
rMX CTpaHax CenbCKOe X03AMNCTBO cTarHuposano. Haubonbluee cHWXeEHWe
oTmedeHo B ApmeHun (—17.9%) n Poccun (—10.7%). PocT TpaHCNopTHLIX ne-
pPEBO30K CBWAETENBLCTBOBAN O NOBCEMECTHOM BOCCTAHOBEHNM 3KOHOMUYEC-
KOV aKTMBHOCTM B pervoHe. VcknioyeHnem ctanu aBe ctpaHbl LieHTpanbHom
Aszum: Kblprei3ctaH — BcneacTere nonutuyeckmnx 6ecnopsgkos, 1 YabekmcTtaH
— BCNEACTBUE CHWXEHWSA MOCTaBOK rasa TamxukuctaHy. HanbonbLumin poct
akTuBHOCTW Habnopancs B Monpose (16.4%) n Kazaxctane (11.6%).

["lo cpaBHEHWIO C MHObCKMMUY 0XXMAaHAMK B OKTA6pe MexxayHapoaHbIi BantoT-
HbI choHa (MB®)(IMF, 201 0) v EBponenckuin 6aHK peKOHCTPYKLUM 1 pa3BUTUA
(EBPP) (EBRD, 2010) yBenu4yumnm nporHo3bl CpegHnX TEMMoB pocTa B PErVoHE.
MporHo3 Ha HblHeLwHWI rog anga rpynnsl ctpad CHI noebiweH go 4.2-4.5%, a
Ha 6ynywmin rog — go 4.3-4.5%. No31TrBHbIE NepcrnekT1BbI Bbi3BaHbI MOCT-
KPV3MCHBIM POCTOM 3KOHOMWK Y HELABHVMMUW TEHAEHLMAMY YKPENneHna BHe-
LLIHEr0 CMpoca Ha 3KCMOPTHYH NPoayKLUMio CTpaH. [JanbHenLwme nepcnexkTmBbl
pas3BUTUS BHELLIHEro Crpoca W LieH Ha HeddTb, ra3, 30M10TO U Apyrve ChipbeBbIe
TOBapbl MNO-MPEXHEMY OTHOCATCA K BaXXKHENLIMM hakTopaM, onpeaensaoLmm
6naronony4yHoe Makpo3KOHOMMYECKOEe pa3BUTME CTPaH — 3KCMOPTEPOB 3TOM0
cbipbs B CHI™.

BosBspalance Kk Teme rnobanbHoro gucbanaHca, COrnacHo cTaHAapTHOMY
TOXAECTBY HaumoHanbHbIx cHeToB (Sp-Ip)+(T-G)=NX, cueT TekyLumx onepaumn
(NX] mnn 4mcTbIn NPUTOK MHBECTULMA MOrYT hMHaHCUpoBaTbea 13 BanaH-
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Ca 4acTHbIX YMCTbIX cbepexeHnn Sp-Ip (cbepexennin Sp n nHeecTuumin Ip) n
rocynapcTBeHHbIX YncTbix cbepexennn T-G (T — poxopel 6rogxeTa, a G — pac-
xonp! 6rogxera). B cpenHem cueT Tekywmx onepaumn B CHIC Bcerga 6bin no-
NOXUTENBHBIM BBUY 3KCMOPTHOW CNELMan3aLmum Ha Cbipbe OCHOBHbIX CTPaH
PEervoHa, Ho NMpy 3TOM MOCTEMNEHHO CHwxanca ¢ Havana 2000-x rogos. C
2000 no 2004 rog 4MCTbIA NPUTOK KanuTana HanpaBiancs Ha POCT HYAUCTbIX
cHepexXeHNn YacTHOrO CEKTOPA, @ rOCYAaPCTBEHHbIM CEKTOP 0TnMYancs guc-
kansHom gucumnnnuHon. B 2004-2008 rogax npousoLuna nepeopueHTaumns
MaKpO3KOHOMMWYECKOW MOMUTUKM, Y MPaBUTENBCTBA HAaYanuy akTUBHO HapaLlmn-
BaTb 40OX0MbI, MOMYYEHHbIE OT 3KCMOPTa M YacTHOro cekTopa. B npeakpuaunc-
HbI 2007 rofg YnicTble cHepexxeHnst HacTHOro CeKTOPA YLLNW B MUHYC.

! AuHamuka nokasarene Ha 80% 3aBUCUT OT AUHaMMKIN 3KoHOMuKm Poccum (gons BBl Poccuun B Banosom BBl
ctpaH CHI coctasnsieT 80%).
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Mo mepe cnafa npodmumTa TekyLLero cHeTa nnaTexHoro 6anaHca B nocne-
KPW3MCHBIN Nepuog CTpaHbl NpUBAMXaTCsa K CUTyaLmm ABOMHOIo AedmumTa,
BbI3BAHHOW aKTVBHOWM CTUMYNMPYIOLLEN UCKanbHOW NOAUTUKON rocynapcTs
pervoHa. [na npeactasneHns cutyauum no ntoram 2010 roga nHa 2011 rog
dhmKkcMpyeM NpuUTOK MHOCTPaHHoro kanutana NX, To ecTb NpegnonoXxmMm, 4To
nporHossl MB® no Tekywemy c4ety NX He cbyaytea (NX 6ynet otpuuaTtens-
Hbl). B utore Bcnegctere MepeknioHeHns NpotmUMTOB roCyAapCTBEHHbIX
Bt0KeTOB Ha AedmumT JorkHbLI ByayT cTpagaTe NMBo YacTHbIE MHBECTULMW,
nnbo YacTHble cbepexerus. Ecnv npeanonoxumTb, YTo YacTHble chepexeHns
OCTaHyTCH Ha TekyLLEeM YpOBHE, TO 4aCTHblEe MHBECTMLMM B NOJOBHOM CLEeHa-
pyn PUCKYIOT BbITb BbITECHEHHbIMW AedmumTtom 6rogxeTta. Taknum obpasom,
nonuTVKa JanbHenwen CTUMYNALUM 3KOHOMUKN MOXET MPUBECTU K POCTY
noTpebneHns 1 cTtarHaumm MHBECTULMNA.

Opyron pyck 1 nocneacTBne pacLUMpUTENBHON MOHETAPHOM 1 dIMCKanbHOM
NONUTMKN — 04eBUAHOE YCKOPeHWe MHnAuunM. HecMoTps Ha y)KecTo4YeHWe Mo-
HEeTapHbIX Mep MOSIUTUKW B HEKOTOPbLIX CTPaHax PernoHa, B LIefIoM LieHTparnb-
Hble 6aHKW NPOJOMXaT 0TMEYaTb, YTO YCKOPEHVE POCTa LiEH HEe HOCUT MOHe-
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TapHoro xapakTtepa. B cuny Toro, 4To MakpoakoHOMUYeckas NonuTuKa BMaeT
Ha peanbHbI CEKTOP 3KOHOMWKM C NaroM, MpUHSTbIE Mepbl MO YXXECTOYEHWIO
MOHETAPHOM NONUTUKM OKaXyT COEPXMBatoLLEe BIMAHNE HA UHNSALMIO TOMb-
KO B crnegytoLem rogy. Takum obpa3om, LeHTpanbHbIM 6aHkaM Heobxoaumo
aKTWBHO MPUCTYNaTh K HOPMan13aLmmn YpPoBHS pOcTa AeHEXHOW MacChl, Ha4e
HameTuBLUIasACS eLle ¢ | nonyroaus TeHAEHUMS K POCTY MHhNALMOHHOMo AaBne-
HVA B BrvbkanLLmne KBapTanbl TOMbKO YCUMUTCS.
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CyLLIECTBYET eLLe 0fHa NPUYMHA CHUXEHWS canbpo 6anaHca TekyLUMX onepa-
LM — 3TO peanbHoe YKpenneHue BarnkoT 1 ocnabreHne KOHKYPeHTOCnoco6HoC-
. PocT cnpoca Ha MMnopT 6bIn BbI3BaH POCTOM [OX040B HACENEHUS, MONUTU-
KOW CTVMYNMPOBaHWs cripoca 1 cTabunmaauven BantoTHoro kypca. Ceoto porib
CbIrpano Takxe NafgeHne HoMrHanbHbIX 06beMoB akcropTa. MNageHue cnpoca
Ha 3KCMOPT BbI3BaHO BoMee BbICOKMMY LLIEHaMU C YYETOM YKPENMBLLIMXCS Ba-
NIOT U BO3POCLLMX BHYTPEHHNX LIEH.

MNocnenHMM HeEManoBaXXHbIM PUCKOM AN pa3BUTUA 3KoHOMUK cTpaH CHI™ aB-
nseTca yctonymBocTb 6aHkoBckoro cektopa. B ceHTabpe 2010 roga basens-
CKu koMuTeT rno BaHkoBCcKkoMy Haa3opy ogobpun rnobansHyto pediopmy Mu-
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poBoro 6aHkoBcKkoro cektopa «basens-3». B uenom pedhopma HanpasneHa Ha
YKpenneHne MMpoBo hHaHCOBO 1 6aHKOBCKOWM CUCTEM 3a CHET YBENMHEHNS
H6aHKOBCKUX NKBMAHBIX PE3EPBOB M YNy4LLEeHNSA UX kavecTBa. HecmoTps Ha To,
410 HaHkn CHI™ yxxe 3aBefomo BbINONHAKT BCce TpeboBaHMA 3Ton pethopMel,
CYLLIECTBYOT Npobnembl ¢ HepaboTaloLmmMm KpeauTaMu 1 0TCYTCTBMEM CMpo-
Ca Ha KpeanTHbIE PECYPCHI.

Jintepatypa

Bank of England (2010) Minutes of the Monetary Policy Committees meeting. Bank of
England. November 3-4. Available at: http:/ /www.bankofengland.co.uk/ publications/
minutes,/ mpc/ pdf/2010/index.htm.

Bank of Japan (2010) Minutes of the Monetary Policy meeting. Bank of Japan.
November 4-5. Available at: http:/ /www.boj.or.jp,/en,/mopo,/mpmsche_minu,/minu_
2010/g101105 pdf.

EBRD (2010) Regional Economic Prospects in EBRD Countries of Operations: October
2010. European Bank for Reconstruction and Development. Available at: http:/ /www.
ebrd.com/downloads/ research/REP,/REP_28_0ct.pdf.

Espasuiickan akoHomun4eckas unterpauums, Ne1(10), espans 2011



3.C. Kypmananvesa, E.M. Mongabekos «CtpaHbl pervioHa CHI™:
OCHOBHbIE MaKpO3KOHOMUWYECKVE NOKa3aTenu 1 MporHo3bi» “Hq)opMﬂl.IMOHHO'

aHanuTU4YecKune
matepuanbl

ECB (2010) ECB press conference. November 4. European Central Bank. Available at:
http:/ /www.ecb.europa.eu/press/pressconf/2010/html/is101104.en.html.

FED (2010) Press Release of the Board of Governors. The Federal Reserve System.
November 3. Available at: http://www.federalreserve.gov/newsevents/press,/
monetary,/20101103a.htm.

IMF (2010) World Economic Outlook: Recovery, Risk, and Rebalancing. International
Monetary Fund. October. Available at: http://www.imf.org/external/pubs/ft/
weo,/2010,/02/index.htm.

OECD (2010) Economic Outlook 88. The Organisation for Economic Cooperation and
Development. Available at: www.oecd.org,/ oecdeconomicoutlook.

PBC (2010) The PBC News of May 2, October 21, November 11, November 23. The
Peoples Bank of China. Available at: http://www.pbc.gov.cn/publish/english/955/
index.html.

RBA (2010) Minutes of the Monetary Policy Meeting of the Reserve Bank Board.
Reserve Bank of Australia. November 2. Availalble at: http://www.rba.gov.au/
monetary-policy/ rba-board-minutes,/2010,/02112010.html.

RBI(2010) RBI press release. Reserve Bank of India. November 2. Available at: http://
www.rbi.org.in/scripts/BS_PressReleaseDisplay.aspx?prid=23360.

CratkomuteT CHI™ (2010) MakpoakoHomuyeckas ctatucTvka ctpaHd CHI. JocTtynHo Ha:
http://www.cisstat.com/rus/.

137



DN ‘dV PMINOHONE 0810d8LINHNIA ‘dY S00HEHUG 0819da.LONHU|A
‘ JHD 1a1MWoMLBL] ‘Y YHEQ WIHALRdLHET ‘dy LOLUINOY UMNDBhMLONLELD YIGHH8L10derAoo | MHAhOLI]

A4 [efsh74 ccv (20LeHen Tduw) xesHeqg a goLveousy waagQ
68 Lv'8 8/'/ (801eHeW TdLIN) SXMNOHOYE S03HeQ goLmTady WadagQ
gLe 102 GB'L (g0.LeHen Tdu) edo1380 010%0803HEQg LIeLWLIEM UI9HHSE.L00)
GECl [9LL L0l (g01eHen Tdun) edoLM89 0J0NDE0NHEY I9aULNY
60 L l l l . (%
noHHegodudLoniadee oHquennndo) I9nivLogedeag aHagodg

)
c € v c ge ez =l e19X{0Ig 0J0HHRE0dVTNLIOOHOM (LMTNaT) “__\ﬂ_:m__\_m_vwa\o_u__
8L 99 9 LEV A% (% wduw) efondsu NaHOX eH 1I9gdagad ai9HLOILIEE010U0E
(efod osoumodu
8e gee 65c el B Atondau AnwamoiAgL10188.L000 9 8) BOOBN BEHXBHSTT
9 o) 8 9 ca 8l e (94) efol osemAmiaradu cidgedat 3 sunBLItH|/]
80 80 €080 7080 080 Hondau ee waHTado a deuwuot /1eHenw odAN MiIaHHBWGQ
ccc L've gee YAt (LIgg > %) BLahO olaimAvaL obquen
Ve €9 vSv L9 4% (¢ Tduw) Ldouny
v'er 1'8e L9'GL LYl ol (% Tduw) 1douoyg
(94) efod osoumodu Aondau
Gl Ll = AnamoiAa101881009 3 LIeLMLIEN NOHEOHO0 8 UUTNINLOBEH|/
8¢c LS e (94) »oeogadau xiaH1douoHedL BS990 1004
o} 14 v'e- ge 6¢c (94) BELOYBEOX 010%09L30 UMNdATodu 1904
c8 9 1'e 9'8 [} (94) e8L1oogevodu oJoHHaLMISWOdU 1004
8l v 8 9 [ €6 1’9 (94) eod o1oumodu Afondau AwamoiAaLo1881000 % | |99 Lo0d

1010c 16002

16002

eHexegdsey exHeg oloHaLwedLHal oot Leone R

M MMINOHOME B8.10da1onHN|A| €0HI0d] |

I €0HIod] |

19g0HJ0dU U Nr3lEERNOU auNd3aKLMNoHoeodde (HexTuegdacsy
exuiouieLrn

MaTepuabl

e 2
I ¥
L O
(=]
Wu.
mm
o B
o2
5

S @

Espasuiickan akoHomu4eckas unterpauums, Ne1(10), espans 2011

138



3.C. Kypmananvesa, E.M. Mongabekos «CtpaHbl pervioHa CHI™:
OCHOBHbIE MaKpO3KOHOMMYECKUE NMOKA3aTeNN 1 MPOrHO3bI»

o
T
I
)
s
I
®
=
3
o
S
T
H

Q
=
X
Q3
25
E g
0
@ =
T @©
T =

dgIN ‘nHawdy oaLoduaLmaedu

‘UMHaWdy SHeQ YigHaLedLHaY] ‘UHBWAY BOXALID BEXOBhWULONLELD BEHALBHOWUTIEH MMHAOLI)]

8'¢€-

G80c clle

L8l Scl
S'q 87/
[0(0]% cB€
9¢cl- ovlL-
£80€ Ov6e
6€E6 8€8
Sv 14

gl €oHlod |

c- €-

] 9
oor Ooov

€ Ol-
€4 cc

nnHandy edloguaimgedu eoHlod) |

8'0S9 /89
/LG8 cGEL
7'L6¢S 7’842
8/Lvl 9cEl
L 8'9
S'c- S/

'8r8l £'8002

6 LGl
LY v'e
c'G8E €'€9€
c9l-
7'8/9¢ c'0e8c
€'60L 6817,
v £8l-
6'8 L9l-
6/L- L'O-
601l 8'/-
8¢c OvlL-

10102
gaNBoaN B

8'ci9
989
7'9re
goecl
345
vie-
98'Gc0c
€'l-
6'c
2'9GE
Evl-
£'c/8l
€918
8'Er-
€G-
€l-
vll-
7'9al-

16002
gaNBoaN B

(2owedt dun) xexHeg 8 golmeoust WaagQ

(aowedD Tdun) 9XMWOHOME S0XHEg go.LmTadd WaagQ

(sowedt Tduw) edoLx80 010%080%HEQ LIELULIEN YISHHBE.10000)
(aowedt du) edoLx8d 010%080MHEG I98NLIY

(% ' LOW\ vvJoLooLaw ou) I9niiogedeag aHagod

(LIgg > %) eLaxToig 010HHEg0dMITNLODHOY (LMindal) tmnndod] |
(% HuW) efondau NaHOX eH 1I9gdagad a19HLOILIRE010L0E

(eou
oloumodu Atondau AwamoiAg 01881009 X 9, 8) EOOBIN BEHXBHSTT

(94) eod olsmATiaTadu cidgesal ¥ BUnBLH|/]
ondsu ee weHIrado g deuwrold /wedt 9dAN yiaHHBWGQ
(LIgE % % 8) e1ahd 018mANaL oTdaLe]

($ HUW) Ldouwi

($ HUW) Ldouoyg

(o4) efod osoumodu Aondsu
AamoiAa101981009 X LELULIEN OHEOHIO 8 MNTINLIBEH|/

(94) »oeogadau xiaH1douoHedL BS990 1204
(94) BE10UBEOX 010049182 MMMIATodU 1004
(94) eaLoogevnodu oloHHaLMIGNOdL 1904

(24) efod osoumodu AFondsu AwamoikaLoLaa.1009 X | |gg Lood

19€0HJ0dU U N3LBERNOU aUNI3KhMINOHONEOd MBI "ES-._QS_.”_<

139



AN ‘Gd VIIMINOHOYE 0819d8LOMHUIA
‘9d 800HEHMT 0810d8LIMHUIA ‘Gd HEQ UIGHILEBHONMEH ‘G LOLMINOY AMNIShNLONLELD NISHIUEHOMUNEH MHAOLO)]

o8¢ 8¢ce 2lL'6e (wauoAd HudL) xexHeqg a solmeoust WadgQ
£6L 9¢g9 Lt'8G (vawoAd HudL) 83MNOHOME 803HEQ g01nady WadgQ
26l B€El 1821 (nawgAd Hud1) edoLy89 010%080MHEQ LIRLULIEN YIGHHBE.10900)
c6'901L 628 8/°9/ (vawoAd HudL) edoL82 010%080NHEG I9ENLIY

9
< £l S b Eit= 7o s e19XT0Ig 010HHEE0dUTNLI0OHOY (LNindat) ._msE_._m__\_m_vvﬁ_a\m
8 A g9 9 86'G G9G BE (¢ wduw) efondsu NaHOX eH 1I9gdagad a19HLOILIEE0L0U0E
(erod osoumodu
voe 69 S iz Sl Atondau AnwamoiAgL10188.1000 X 9 8) BODBW BEHXBHSYT
80l €L 8-9 oL-8 89 €6 L'L (9% ‘B0l olssmAmaTadu oidgedalr ) BUnsLH|/]
000g 0062 96’9962 geese Y0642 Houndsu ee waHado a deuwrotr /augAd odAs nigHHaINGD
B6EL- vl- 8- Ol- 6€L- €l- 6'9L- (LIg8 » % 8) eL8h0 018mANeL otaue]
Se v'Le £E-GE c€-0e G'tc 14615 v'le (% duw) douny
80¢€ 6'9c cE-0E 8c-/c S/L 8vc 9/l (¢ wduw) 1douddig
(94) efod osoumodu Aondau
=lel sl g8 £V sl AWamoiAa.101881009 X LBLULIEN YOHEOHIO0 8 MATNIULIBEH]/
L0l B60L- gel- (94) Moeogadau xi9H1douoHedL BS990 1004
G-g G- [ el v'ec (9%) BELOMBEOX 010X09La0 unMyATodu Loodq
G'6-6 G'6-6 c0ol 8'¢c- G- (94) eaLoogevodu oJoHHaLMIGWodU 1904
c9 cL oL-6 OL-6 99 2o £0- (94) eod oloumodu Afondsu AwsimoiAaLo1a81000 % | |99 Lo0d

10l g
gd BYHEeQ 0loHaueHoueH OHee 16002 o0e

genBoan g gaNBoanN g
N VMIVINOHOME 819d810UHN|A E0H10d| |

dgIN €0HIod] |

19coHlodu 1 Uralteeedou aunsakninoHoxeodyew :qafderagq

MaTepuabl

e 2
I ¥
L O
=]
Wu.
mm
o B
o2
5

S ®

Espasuiickan akoHomun4eckas unterpauums, Ne1(10), espans 2011

140



1
2
[+})
I s
23
ST o 4
c > 5
= S0
= S
s o
9o
|m| M __m DN “d VIMNOHONE 0910dBLINHNA “Hd S0OHEHMG 0910dBLONHNA “Hd FHEQ UIGHALIBHOVTIEH ‘©XU.LONLELI OU d 0S.LOLHBIY MUHAhOLI)]
=@ = 8 L ceL LV'9 Gt'9 (81Ha1 HudL) XexHeQ 8 01MeoLaT Wad9(Q
6 8 G/ Y9/ €08 (81HaL HUrdL) SXMINOHOYE 80MHEQ goL1nTady WadgQ
L0 LB8'0- £6°0- (81HaL HurdL) edO1%89 010NIE0MHEQ LIBLULIEN NIGHHEE.LDQ0D)
6Ll Ga'LL /L0¢cl (a1Ha1 HudL) ed01%82 010X280XHEQ 198N
9 89 9 g9 9G €9 9 (9% ‘1O “nlouools ou) I9nnLogedeag 9Hag0dA
€0 L0 8'¢c- l- vl SSS l'e- (LIgg > 9% ) eLaxToig 0loHHR80dWTMLI0OHOY (LMnndal) nndhod] |
. . . . . (eou
6Ll ve Oc8l st e Bl o o.oumodu Afondsu AnaimoiAgL0188.1000 X 9, §) BODBN BEBHXBHSTT
B'EE 90¢e GE 82 g8'/2 c2ee /902 (% wduw) efondsu NaHOX eH 1I9gdagad ai9HLOILIEE010U0E
S 9L 8-9 8-9 cS 7’9 (=R (94) eod olsmATiaTadu oidgesalr ¥ BUnBLH|/]
S14% Ll yAd" [sWAAN LELPL S/YL Yaah Hondau ee waHado a deuwolr /a1HaL odAX MigHHBWGQ
c cE L L- G'e L€ v'- (LIgg > % ) eL8ho 018mANaL oauen
Gg clLe 1'LE €€ee cc 882 602 (¢ duw) Ldouwi/
6'6S cES 1’09 'GG =14 B'EV 66¢c (% duw) 1douddig

(o) etfod osoumodu

cl-sl sbel ve Le cl Azondsu AwsmoiAaL01881000 X IBLMLIEY NOHEOHI0 8 UNTNLOSEH|/
14 9 gLl 6'8- vl (9%) »oeogadau xiaH1douoHedL BS990 1004
A% gec L - 82l YA (94) BELOMBEOX 0J0N09LBaD MMMIATodu Lood
] 9 ol Ll cc- (24) eaLoTogemodu 010HHBLMISWOdU 100H
L'G v'g 17 < G/ 2l c- (94) eod oloumodu Afondsu AwamoiAaLo1881000 ¥ | |gg Lo0d

10L0¢ 1600¢

dd EXHEQ 0JoHALBHOMNEH gensoan g gaNBoaN §

1 BULMaERdWOHONEHN|A| E0HJOd] |

gl €oHlod] |

3.C. Kypmananvesa, E.M. Mongabekos «CtpaHbl pervioHa CHI™:
OCHOBHbIE MaKpO3KOHOMMYECKUE NMOKA3aTeNN U MPOrHO3bI»

19€0HJ0dU U MALEERNOU AUNI3LUINOHOMNEODNEBIN Heldxeee)|

141



dgIN ‘d) ogloquaingedu .MImhom_n_n_Q_n_v_ MHEQ WIGHTLeHoMNeH ,mIm._bm_n_l_Q_n_v* 181MINOX UMNOBhNLONLELD NIGHAUBHOWTIBH :NMHROL19)/]

c8ce 8'8¢ £'GE (80w09 Tdu) xexHeg g golmeousty WadgQ

/7’92 92 c2Ge (20wo9 Tdun) aXMWOHONE 8oXHEQ goLuady WadagQ

G8'8 6 68 (80w09 Tduw) edoL382 010%290%HEQg LIeLVLIEN NIGHHaELI00)

€GS 89 G'69 (8009 Tdu) BdOLY89 010XOE0MHEQ 198Uy

g'8- 2l- ge- 90- 60- (LIgg » % ) eLeXT0OIQ 010HHEE0AUTNLIOOHOY (LUNIndhatT) Lmhndpod| |
/28l L6391 8’891 c'88G1L SlLLvL (% HuW) efondsu TeHOX eH I9adagad aI9HLoILIRE010U0E
/'8l Gl c2ce el e (efod otoumodu Afondsu AnamoiAe.L0188.L009 Y 9, 8) BOOBIN BEHXSHS[T
8 G/ G/ LG €0l 89 cS (9% ‘efou osemAmaadu oidgedal %) BUNBLIGH|/]
174 =14 99y 99y 96'GH 88'clh 2LEY Homdau ee waHado a deuwroll /woa odAX yigHHBWGQ
£6- G- LL- /0- (LI9g > % 8) eLah0 0lamANaL ogue)
8/8€ €9G€ G8EE ooLe B6'v8cc 6'9€0€E vivie (¢ Huw) Ldouny
Lcve 790¢e 0961 818l 68701 [8)519 4 66L6 ($ HUW) LdoLoYE
(24) etfod oloumodu

Bl 2l ik Lan gl Aondau AwamoiAg101881000 X UBLMLEN YOHEOHOO 8 UMTINLOBEH|/

g'e- S R (9%) Mogogadau xi9HLdoLoHEdL BIN9990 1904

ce G'E- t'e- i A 1'G (24) BELOMBEOX 0J0N09LBD MMMIATodu Lood

L'y 8V /9l t'9- 7lL- (24) eaLoTogemodu 010HHBLMISWOdL 1004

L'z G'e- L9 v'G- G0- e 2l (94) efod oJoumodu ATondau AwsmoikaLo1e81000 3 | |gg Lood

10L0c 18002

d> BYHEQ OJOHALBHOMNBH | o0 6 gaNBoaN §

v egloquaLmgedu €oHlod] |

gl €oHlod] |

19€0HJ0dU U MALEBERNOU AUNI3LUINOHOMNEODNEBIN "_._m._.un_n_._n__n-v—

MaTepuabl

e 2
I ¥
L O
=]
Wu.
mm
o B
o2
5

S ®

Espasuiickan akoHomun4eckas unterpauums, Ne1(10), espans 2011

142



3.C. Kypmananvesa, E.M. Mongabekos «CtpaHbl pervioHa CHI™:
OCHOBHbIE MaKpO3KOHOMMYECKUE NMOKA3aTeNN U MPOrHO3bI»

o
T
T
)
s
I
®
=
3
o
S
T
H

Q
=
X
Q3
25
E g
0
@ =
T @©
T =

143

I 19900 YHEQ KIGHaUBHOUTEH ‘I980TLO|A] M¥NLOMLELD 0d0ig S0HILIEHOUNEH MUHROLO)]

L'Le 8l Ll (898U duw) xexHeg 8 8o1meous waagQ
gGe 88'¢ce 9e (898U TdUIN) BMINOHOME 803HEQ g01mady WadgQ
889 g9 g9 (298 Tduw) edoLX89 010X080NHEQ LIELULIEN UIGHHBE190900)
/8 0F 6'6E 8/ (g98ur Tdun) edoLY80 010%080NHEQ I9aULIY
S 9 g9 g9 g9 (9% ‘woHHeaodud1oniadee oHawennndo) 1IannLogedeag aHagodA
G- /- B6'c- 29- 2G- (LIgg ™ 9% ) eLexToig 0JoHHERE0dWTMLI0OHOY (LMnnda) vnndod] |
8L L) c9l Sl el ($ wduw) efondsu NaHOX eH 1I9gdagad ai9HLOILIEE010U0E
Syl 80l G/l €6 id) (etto. oloumodu Atondau AWSMOIAS 01881009 Y 94, 8) BOOBIN BEHXBHST
g VL Sk (0] Bics (9) efo. oasmATIaTadu oidgexal Y BUNBLIGH|/]
912l LLLL oLl oundau ee waHtado a deuwrol /yaLr 9dAY MI9HHBING)
vlL- cll- g'8- LLL- (LI9g > % 8) eLahO 01amANaL odue)
Le8€E LSEE 9'9€9¢ €8/cE 8'c8cc ($ HUW) Ldouw/
c9sl 8l v'LLOL L/Bcl 7'968 (% Huw) 1douadg
8G| B'tE- G- (9 ‘etfod osoumodu AFondsu AwamoiAaL0L88.009 ) LELULIEN YOHEOHI0 8 UMTNINLOBEH|/
9l cct- 2'6G- (94) »oeogadau xiaH1douoHedL BS990 1204
/'8 6'6- 20l- (94) BELOMBEOX 010M09La0 uMIATodu Lood
€9 ccc- geve- (24) eaLoTogeModuU 010HHBLMISWOdL 1004
g'e ce g9 G'9- 8- (94) efoa oJoumodu Aondau AwsmoikaLo1e81000 3 | |gg Lo0d

10L0c 16002 16002

g MOIn_OQ_I_ ganBoanN g gaBoanN g

19€0HJ0dU U MIALEERNOU IUNI3LUINOHOMNEOD MBI :egodrop|



Attos AwamAtmattadu 3 o4 8 sMHaHAWEY] o,

dgIN ‘dd BuLngeed 010%09hMINOHONE Om_._.oam._.o_\:.__\__\/_ ‘bdd MDOIGIS% Om._.OQm._.OSI_\__\/_ ‘dd MHeg S_ﬂInEmQ.rIm__l_ ‘1B1000d MMHROL0}]

le 98l 9/l (wauoAd HudL) xexHeg a soLlmeoust WadgQ

aGlL-0l OlL-£ gle G8Bl 8lL'02 (vawgAd HudL) 83MNOHOMNE 803HEQ go1ntady WadagQ

8G't 9/'€ 8¢ (1awgAd Hud1) edoLy80 010%080%HEQG LIELULIEN YIGHHBE.10900)

GE cE AR 62 c0o'8se (vauwghAd HudL) edOL82 010%080MHEG 198N

9 cL (94 9/ 99 '8 8/ (% ‘ LOW\ vmiouooLaw ou) i9niniogedeag aHagodg
- - 9g- £G- g9G- £'9- ve- (LIgg » 9) BLaXTOIg 010HHEE0dMITNLOOHOY (Lindet) tmnudod) |
OcS 00S L '06Y '6EY vELY (¢ wduw) efondsu NaHOX eH 1I9adagad a19HLOILIEE0L0L0E

(eou

vl ste sk-el ge-ae G Sl = oJoumodu Afondsu AnamoiAgL0188.1000 ¥ 9/, §) BIOBIN BEHXBHSTT
£-G'9 a8 /-9 G'8-€8 €9 88 1'8 (94) eod olemAmiaradu cidgesalr ¥ BUNBLH|/]
€62 oe cc0e v'Le gece fovdau ee waHado a deuwot /9ughd odAX niaHHaWgQ

L'E LY g2 € [5h74 VAS Vars] (LIgg > % 8) eL18h0 o13mANaL ofauen
/'cSc vole c'98c 9'8tc cll /8l 8svll (§ duw) Ldouny/
7'0LE 802¢ Evly LV6E Gg'98e 9'10€ G902 (% Tduw) 1douddig
(94) efod oloumodu

2 e ez BEI- Jek Adondau AnamoiAaL01881009 Y LeLMUEN YOHEOHI0 8 UMNINLOBEH|/

8 9 g8 2olL- Y- (94) Moeogadau xiaH1douoHedL BNS9Q0 1004

€6 6'6- /L 0L- cl L0 (94) BELOYBEOX 010%09L30 UMNdATodu 1904

4 €8 68 £6- [ (24) eELOHOgEMOdU OJOHHBLMISWOodU 1004

S84 L'E A% 8¢ e B6'Z- 6'6- (94) eod o1oumodu Afondau AwamoiAaLo1881000 % | |99 Lo0d

16002

-0L0e 29NBoaN §

2988 G

dgIN €oH1od| | d BrLMaERdWOHOMNEHM|A] €0H.I0) |

19€0HJ0dU U NI3LBERNOL NNI3LMINOHONEODNBIN (BUD20d

MaTepuabl

e 2
I ¥
L O
=]
Wu.
mm
o B
o2
5

S ®

Espasuiickan akoHomu4eckas uHterpaums, Ne1(10), hespans 2011

144



o
=
X
Q
o
7
=
=
=
[~
(1]
-
1]

1
(=]
il
T
S
=T 4
] =
s ©
o =
o p

()
SackE
T ©
s =

&g ‘1d ogaLoquaingedu ‘1 d YHEQ VIGHAIUBHOUTEH ‘| d UNNLONLELD 1BLMINOX R__n_IImm._.OQmH.\/OOI_ DNHROL3|]

11102 | 10L0z 111028 10108 10108 16002

DI €oHlod] | 1d ealoquaingedu eoHlod) | gaBoaN B 89NBoaN B

8'098¢c ev19c /6922 (MHOWO0D HUIW) XeXHEQ 8 801MEOLIST N899

G'69/S 'L EEG G'£G9G (MHOWOD HLIN) B)MINOHOME 903HEg 8oL1vady WadgQ

9678 2101l 88'6E6 (MHOWO9 HL) BdOLY89 0I0XI80NHEQ LIELULIEN WISHHBE10000)

8'G0P9 Sv1E9 (MHOWOD HLIN) BAOLY9D 0I0NOE0NHEQ 19aMLIY

99- ge- l- G'0- 20 GO- 80 (LIgg > 9) eLexiToig 010HHEE0dUTNLOOHOY (LUNindat) Luhindod] |

B 88€ 88¢ €'€ees 00s vee (% HuW) efondau NaHOX eH 1I9gdagad aigHLOILIEE010U0E

M = - : . . . (etol

o 3 cel Ll L8l 662 gce oJoumodu AFondsu AwaimoiAaL0L88.1009 Y 9, 8) BOORIN BBHXBHS[T
o

m g 8 L 6 6 L9 g9 e (2% 'etfos oemAtattadu oidgesals ) sviLhH]|
(o

W m ] (ShA4 8E€1V LEYV 88tV oundau ee waHado g deuwro /MHOWO09 9dAY UI9HHBINGD

I

_m._. w Oove 99ce 9'0c8l £'89G¢c v'lec8l (% Huw) Ldoun
Q =

s 3 (8]5{8) G86 €€l8 oolLol LclL ($ HUW) LdoLoYE
S 9

2 — . e (94) efod osoumodu

M e Adondau AnamoiAa.L01881000 Y LeLMLEY YOHEOHI0 8 UMNINLDBEH|/]
4

W m 8 gl /'6- (9%) »oeogadau xiaH1douoHedL BS990 1204

s W L'/ ge ce (9%) BELOYBEOX 010%09L80 UMMATodu 1004

_._n“, m g0l £9g- OlL- (24) eaLofogevodu oloHHaLMIGWOdU 1904
o o

m W g g'g g9 9 29 e /2 (24) etod osoumodu Aondsu AwamoikaLoLaa.1009 X | |gg Lood
@ @©
s
2o
Qo o
> I
<8
(SRS
@ 3

19€0HJ0dU U N3LEBERNOL aUNI3LMINOHONEOD MBI HeLomImxe )

145



I ‘Ad VPIMNOHOYE 08.10daLOMHUIA|
‘ Ad 800HEHU 0819d8LONHUIA ‘Ad YHEQ YIGHALRdLHST] ‘BNMLONLELD OU Ad LBLMNOY NI9HHag.L0derAd0 | :NMHAOLOY]

Ll Sy 9g'2 (gowAo HudL) XexHeg 8 01meoust WadgQ

L6 98’8 1’8 (20wA9 HrdL) SXMINOHOYE g0MHEQ S0L1MTady WadgQ

9'e 3] Ge (aowAa Hrrd1) edO1%80 010%080%HEQg LIeLVLIEY NI9HHBEL007)

1'0e LGl vEGL (20wWA2 Hud1) ed01389 010¥080XHEQ 198N

4 (0] c (0] c0 7’0 20 (LIGg > %) eLaxToig 010HHEE0dWTNLODHON (LMindat) tmnndod) |
0c-8L €c-02 7’92 (ATo1 AwsmAmaradu » 94 8) BO0BW BEHXSHST

il 90l /-9 /-9 cv v/ cv (9 ‘B0l oLamAmaradu oidgedalr ) BUnBLH|/]
08S 1L 0SS L 0091l 1'LOGL 661771 effondau NaHoX eH deuwot /Ao 9dAM niI9HHaINGD

80l SOl vB'S 7’6 789 (% Tduw) 1doun
vel 6Ll LS6 Ll LL'B (¢ wduw) Ldouadg
(94) etfod osoumodu

EE EE \'8 8ve g8e Aondau AnamoiAg101881000 X UBLMLEN YOHEOHIO 8 UMTNINLDBEH|/

B6'¢c- 6'9- 06- (9%) Mogogadau xi9HLdouoHedL BINS990 100

e-g S-v 8/ LG €e (9%) BELOMBEOX 010M09La0 unIATodu Lood

L 8 €8 6 16 (o4) eaLlofogevodu oloHHaLMIGWOdU 1904

L 8 L 8 €8 '8 08 (94) edod oloumodu Afondsu AwaimoiAaLo1881000 % | |99 Lo0d

40L0ec ‘16002

Ad VDIMINOHOMEHN|A]

gafB0aN B gafnBoa g
1 g €oHlod] |

19coHlJodu U UraleERMOU aMmidahunoHodeoddew ‘HE1OUNAIQgEL

MaTepuabl

e 2
I ¥
L O
=]
w.u.
mm
o B
o2
5

S ®

Espasuiickan akoHomu4eckas uHterpaums, Ne1(10), hespans 2011

146



147

L€ <] LYL- BGL- (94) efol oloumodu Aondsu AwsmoiAaLo1e81000 3 | |gg Lo0d

Sy

dgIN €oHlod] |

Sy L'E
11102 10102
19HVEd)A BXHEGNEH 1
eg1oduaLmgedu eoHlod) |

10lL0c
goNB08IN B

18002
goNB08IN B

1
=
Q
I s
S8
Jo0 A
@ T 5
=S8
o k= s
o = o
|m| M m DN 19HMedM A ogLoqualvaedu ‘19HMEdNA YHEQ MIGHAUBHOUTEH ‘I9HMEAN A UNMLOULELD LBLMNINOX YIGHHaEL10derA0 | MMHAhOLI)]
I I
S @ = G'/BE Gee L'/2€ (Heamd. Tduw) xexHeg g 8oLveoust WeagQ
€982/ geaes g'6el (Heaund. Tduw) aXMINOHONE 803HEQ so1mad) Wadg)
G0S1L 8Gel glLecl (HaandJ Tduw) edo1382 010%080%HEQg LeLVLIEN NI9HHBEL00)
98 /L6 €088 8'/98 (Heaund. Tdu) edo1Xa9 010X080MHEQ 198Uy
L 8 A 8 a8 c6 €6 (9% ‘1O “nlouoroLa ou) I9nnLiogedeag 9Hag0dA
G- g- - g- ce- ge- (LIgg > %) elexiToig 010HHEE0AWUTNLOOHOY (L1Nndhat) Luhindpod] |
Se cE 143 gLE 891¢E g'9ec /1’82 ($ wduw) efondsu haHoX eH 1I9adagad a19HLOILIEE010L0E
. . . . . . . (eou
o8l vl sl gob cle ge L oJoumodu Aondsu Awsimoika101881009 3 9, 8) EO0BIN BBHXBHST
M R 80l 8'6 cl L'EL A gcl 1'6 (9% ‘efou osemAmaadu oidgesat ») BUNBLIGH|/]
o 8 oL 6 g8 8 c6'L 6L 10’8 Houdau ee waHado g deuwrot! /eHand. odAN niaHHBWGQ
o9
w w El- '0- 90 l cO- G'l- cO- (LI9g > % 8) eLohd olamAdeL oque]
(o
m. s 7’68 6'cS 1’08 L'Lg 9Ly LYY L'Le (¢ wduw) Ldouwi
.m... w 9'1LG ciy €'ca c'St 8'9€ 1407 6'/c (¢ wduw) Ldouadg
o
m m . X . (94) eod oloumodu
2% £ v e Loy Ler- Azondau AnamoiAg101881000 X LUBLMLEN YOHEOHOO0 8 UMTINLOBEH|/
o=
M S /'8 6l 9'8e- (94) »oeogadau xiaH1douoHedL BNS9Q0 1004
4
W m = 1’0 ce (9%) BELOYBEOX 010%09L80 UMNMATodu 1904
> m 801l 6'lc- '8¢c- (%) ea1ofogenodu oJoHHaLMIGWodL 190
w T
g2
]
S o
C X
28
o
a1
> I
<8
(G
™ 8

1I9g0HIodU 1 NIraleERNOU AUNI3LUINOHOMNEOD MBI "m_._smn_v_>





