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IJIABA 2

I''TOFAJIbHBIH KOHTEKCT H 3AITA/THAA EBPOIIA

B meuenue 2001 zo0a 3anadunas Eepona ouwlymuna 3nauumenvroe yxyouieHue 2n00dnbHOU IKOHOMUUECKOT
KOHDIOHKMYPbl, K020d 80 6CeX OCHOGHBLIX PECHOHAX MUPOSOU IKOHOMUKU HPOUZOUIIO CYU{eCHEenHoe
mopModcenue IKoHomuueckozo pocmd. B Coeounennvix Hlmamax u Anonuu navanca cnad. Taxaa eéo3pocuiasn
HeonpeoeeHHOCMb KPAMKOCPOUHBIX HEPCHEKMUE 2N100AMbHOT IKOHOMUKU HA HeKOmopoe spems euie Oonee
so3pocna uz-3a mepakmos 11 cenmsnops. B 3anaonoit Eepone na ¢hone 6vicmpozo ocnabnenus mupoeoii mopzoenu
20008011 pocm peanvnozo BBIT 6 2001 200y cruzuica 0o camozo uuzkozo ¢ 1993 zo0a yposns, umo 60 muozom
ob1110 6v136ano cnadom ¢ I'epmanuu, cmpane c camoit mowinoii Ixonomurxou e pezuone. B 2001 200y o scex
CHIPAHAX IKOHOMUYECKUTL pocm 3d 200 bvln menvute, uem 6 2000 200y. B Coedunennvix Illmamax ¢ meuenue
2001 z200a npoucxoouno nocmeneHHoe U CYWleCHGeHHOe 0CTaAbeHte OeHeldCHO-KPeOUmHOl ROTUmMUKY,
oononussuieecss HOTUMUKOU 6100xcemnoil skcnancuu. B 3anaonoit Eepone EI[B u opyzue yenmpanvHsie 6anku
MAKICe Pedeuposaiy HA 0CTdbenue CUl pocmd, CHUMCAA NPOUEHMHble CHAEKU, 00HAKO mdAKue Ux oelicmeus
b1 menee samemnvimu, uem ¢ Coedunennvix Illmamax. B 2001 200y 6100x3cemuo-punancosas noaumuka

3anaonoii Espone 6v11a 8 yenom HelimpaabHOil.

2.1 T'no0aabHBIA KOHTEKCT

i)  OOwmii 0630p

B mawane 2002 roma MmpoBas 3KOHOMHKA IIO-
MPe)KHEMY ~ HAXOAWIaCh B KpallHE  OCTIaOJICHHOM
cocrostaud. MMerommuecs: KpaTKOCPOUHBIC TIOKA3ATENH CIIe
HE TO3BOSTIOT C  VBEPEHHOCTBIO  CKa3aTh, 4TO
OUKJIMYECKUH TOIbEM Havajca. B mocimemHeM Ksaprane
2001 roma AWHAMHKA TPOMBIIUICHHOTO IPOU3BOACTBA B
MPOMBIIIUICHHO ~ Pa3BHTBIX  CTPaHax  IPOJOJDKANA
VXy[ImaTecsl, OAHAKO B TepBble Mecansl 2002 roma
VPOBCHb AKTHBHOCTH, BHINMO, CTAaOWIH3HpoBaICia. B
Coenmuennbix IlraTax B mocinemHeM KBapTaje PealbHbBIH
BBII HeCckOmbKO MOAPOC, BO MHOTOM B CHIY OCOOBIX
(hakTOpOB, OJHAKO B SHBAPE CHIDKCHHC IPOW3BOJCTBA B
obpabareIBaronIcH TMPOMBINIICHHOCTH, BCPOSATHO,
mpekpaTiaock. HaoGopor, B 30HE €BpO B MOCICTHEM
kBaprane 2001 roma oOmas 3KOHOMHYCCKAA AKTHBHOCTH
CHHM3MJIACh, B TO BpeMs Kak B SIMOHWH 3KOHOMHYECKAA
CUTYaI¥sl MPOJOIDKANA YXYAMATHCS.

ITo omenkam, B 2001 roay MHPOBOC MPOHU3BOACTBO
BBIPOCIIO JHINp Ha 2,25 MPOLEHTA II0 CPABHCHHIO C
JuHAMPYHBIM poctoM Ha 4,7 mpouenra B 2000 roxy.
Takoe 3ameqyIcHHE OKa3aloCh OoOJee PE3KHM, UEM BO
BpEMs ABYX NPEIBIAYINNX IN00ANbHBIX cragos 1991 wm
1982 romos. CHIKCHHUC 3KOHOMHYECKOTO pocra
PacIpOCTPaHMUIOCh HA BCE BEAYINHE CTPAHBI M PETHOHBI,
mpuBEIsA K HEOOBMHOH CHHXPOHHOCTH MEKIYHAPOJHOTO
SKOHOMHYECKOT0 IIMKJIA, He HAOMroaaBImencs ¢ Hayana §80-

X T0J0B. B ycrmoBmAX OBICTPOTO YXyAIICHHS CHTYAIHMH B
MHPOBOH  OJKOHOMHKE HCOKHIAHHYID  yCTOMYUBOCTH
npoAeMOHCTpHpoBaan Kurail u cTpaHsl ¢ NEPEXOaHOIM
SkOHOMHUKOH BocrouHoit Espomsr m CHI' (amarpamma
2.1.1). TopMmoskeHHE pPOCTa TIO0AIBHOTO MPOM3BOACTBA
YCYIyOILIOCh OCNAOJNICHUEM CIPOCa HA HHOCTPAHHEIC
ToBaps!l U ycayru. O0beM MHPOBOH TOPTOBIH TOBAPAMH B
2001 roxy mepekKuBaj 3acTol, TOTAa Kak roJ0M paHEe OH
VBEIMYIICS TpuMepHO Ha 11,5 mpoueHTa.

Cronp SIBHBIM TEPEXOA MHPOBOH 3KOHOMHKH B
TMOHWKATCTEHYI0 (a3y oOyCIoBiACH paaoM (DaKkTopoB,
COBOKYIIHOC BO3JCHCTBHE KOTOPBIX BCE OOIbINE COMBAIO
TEMITBI 3KOHOMHYECKOTO pocta. OmHUM H3 TJIABHBIX
(hakTOpOB CTANO PE3KOE MPEKPAIICHHE 3KOHOMHYCCKOTO
OyMma, mpeskac BCETO MHBECTHUIIMOHHOTO OyMa B OTpaciH
HH(POPMALTMOHHO-KOMMY HUKAIHOHHOH TEXHOJIOTHH
(UKT), B CocmuacHubIX LllTaTax BO BTOPOM MOIYTOIUH
2000 roma. Bo Bropoi momopmHEe 90-X TO0B IKOHOMHKA
CoenMHEHHBIX [MIraros BBICTYIIAJIA TJIABHBIM
JOKOMOTHBOM TJIOOAIBHOTO 3KOHOMHYECKOTO PpOCTa, H
KOIZa 3TOT JIOKOMOTHB 3aCTONOPHICS, HH 3amaaHas
EBpoma, Hu SnOHWA HE CyMenH HEHTPATH30BATH TAKOH
HETATHBHBIH CIPOCOBBIN MOK™.

WnaBectuumonnsiii Oym B orpacmu MKT mepexun
0o0Bax1 HA (OHEC PE3KOTO YBCIMNMCHHA HC3arPYKCHHBIX

¥ B 2001 TOAy pEaybHBIH HMIIOPT ToBapoB H yoIyr CoeTHHEHHBIMH

IlTratamu coxpaTics Ha 2,7 mpolieHTa, IpH ToM uTo B 2000 roxy oH BBIpoc
npuMepHo Ha 13,4 mporeHTa. B 1o sxe Bpems B 2001 rogy skcmopT ymai Ha
4,6 mpoleHTa Hocjle yBeauueHud Ha 9,5 mporienta B 2000 Toxy.
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OVWATPAMMA 2.1.1

FNopoBasa guHaMuKa peanbHoro BBI1 B MUpPOBOI1 3KOHOMMKE,
1980-2001 roabl
(MameHeHue e npoyeHmax K npedbidyujemy 2ody)

[ Bee cmpans! Mupa
——O—— CmpaHsi ¢ nepexodHoll 9KOHOMUKOU
— CoeduHeHHble Limams!
Anonusg
------ Banadxas Espona

—8&—— Kumali

10 R
-12

1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001

Hcmoynuk: MB®; EBpocTart; AaHHble HauMOHanNbHON CTaTUCTUKM.

Mpumeyvanue: HaunonanbHbil agoxoa (HO) aAna cTpaH, paHee MMeBLUNX
LieHTpan13oBaHHOe MaHoBOe XO3AWCTBO, 3a nepuoa 1980—-1990 rogos.

MIPOM3BOJACTBCHHBIX MOINHOCTEH B  0OpabarsiBaronici
MPOMBIIUICHHOCTH — YTO YKA3bIBACT HA 3HAYUTEIHHOC
TICPCHHBECTUPOBAHNE — M PE3KOT0 MAJACHUS TPHOBLICH
Kkopmoparmif. [IpekpamieHHe WHBCCTHIMOHHOTO OyMma
CAYNIO Ty3bIph HAa (POHIOBBIX PBHIHKAX, KOTOPBIH BEI K
YPE3MEPHOMY 3aBBIIICHHUIO KOTUPOBOK AKIHMI KOMIIAHHM,
OCOOCHHO B BHICOKOTEXHOJOTHIHOM CEKTOpe. CBsI3aHHOE C
3THM CYIIECTBCHHOC CHIDKCHHE CTOMMOCTH (DMHAHCOBBIX
AKTHBOB B PE3YIbTATE PE3KOTO MAJCHHS (POHTOBBIX KYPCOB
MOAABILUIO TOTPEOUTENbCKUE Pacxoapl. OIXHOBPEMEHHO
CHIDKCHHE KYPCOB AaKIMH BEJIO K POCTY (DMHAHCOBBIX
H3ICPKEK B KOPIIOPATHBHOM CEKTOPE W CTAJIO €INE OJHUM
(haxTOpOM, CACP/KUBABIINM HWHBECTHULMH ITPCAIPHUITHIH.
Peskoe mamenme cmpoca Ha ToBaper HMKT He
orparnumBanock CoeamacHHBIME LlITatamu, a, HA00OPOT,
pacIpOCTPAaHMJIOCh HA JPYTUE PETHOHBI TII00AIBHOH
SKOHOMUKH, OT4ACTH oTpaxas CIIO’KHOCTh
MEKIYHAPOIHBIX CHCTEM IIPOW3BOJACTBA ITHX TOBAPOB.
JlaHHbIT ()akTOp BO MHOTOM CIPOBOLHMPOBAI IIIO0ATBHbBIA
MPOMBINIICHHBIN CHAg W 3aCTOM MHPOBOM TOPIOBIH B
2001 romy.

Taxoll CHpOCOBBIM IIOK MOCIACAOBAI Cpa3y e 3a
CCPBC3HBIM IMOKOM B C()epe MPCATOKCHHA, 4 HMCHHO
PC3KEM POCTOM IICH HA 3HEproHocuream B 1999-2000
rofax, u ObLI NMPEOJOTCH TOJILKO BO BTOPOH IIOJIOBHHE
2001 roma. PocT eH HA TOILTHBO M SHCPTHIO OTPAHHIHBAI
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OVWATPAMMA 2.1.2

AunHamuka knroyeBbIX opuLManbHbIX NPOUEHTHBIX CTaBOK
B KPYNHENWNX MPOMbILINEHHO pa3BUTbIX CTpPaHax,
fiIHBapb 1999 roaa — ¢peBpanb 2002 roga
(MameHeHue 8 npoyenmax 3a 200)

e CoeduHeHHbIe Llimamsbl, KOHMpobHasa cmaska
1o "gbedepanbHbim poHOam"

—————— 3oHa e6po, cmasKa 10 OCHOBHbIM Onepayusm
pepuHarcuposaHus

e CoeduHerHoe Koponescmeo, basosas cmaska
@ STOHUS, PIHOYHAS CIMABKA 10 CYMOYHBIM Kpedumam

Kanada, KOHmMpoJbHasa cmaeska 1o CymoyHbIM erdumaM

1999 2000 2001

Hcmoynuk: Esponelickuii  ueHTpanbHbili 6aHk  [www.ecb.int]; BaHk
Anrnun  [www.bankofengland.co.uk]; CoBeT ®eaepanbHoli pesepBHOMN
cucteMbl CoeauHeHHbix LWratoB [www.federalreserve.govl; OECD, Main
Economic Indicators (pasanuuHble Bbinycku); BaHk Kanagbl [www.bank-
banque-canada.ca).

PCANBHBIC PACIONATACMBIC JOXOABI JTOMOXO3SIHCTB, a
CIICAOBATCIBHO, W CIIPOC HA HCIHCPICTHUCCKHUE TOBAPHI H
VCIIYTH, YTO OKA3BIBANO OTPHIATCIBHOC BO3ICHCTBHC HA
BHYTPCHHIOK YKOHOMHYECKYHO aKTUBHOCTH”. Kpome Toro,
B YCIOBHAX AKTUBHOH KOHKYPCHLHMH TPCANPHATHA
JOJDKHBI OBLTH MOKPBIBATH POCT LECH HA YHCPTHIO 32 CUCT
CHIDKCHMS NMPHOBLIM, UTO, B CBOIO OUCPCAb, CKA3aJ0Ch HA
HHBECTHIUAX Npeanpuatui. Kpome TOro, OTcpoueHHOE

Bo3zeiicTBue ykecroueHmst B 1999 romy - mepBoi
nmonosuee 2000 roma AEHEKHO-KPEIUTHOH IOJNHTHKH B
OONBIIMHCTBE  MPOMBIIUICHHO  Pa3BHTBIX  CTPaH,

MPU3BAHHOC OCTA0NTh HAKAM HHPIAMNH (IHArpamMMa
2.1.2), ycyryOHWIIO 3TH TCHACHITHH.

B pesymprare B 2001 romy mpOMCXOOMIO BCE
Oompiee 3aMeQUICHHE TI00ATBHOTO SKOHOMHYECKOTO
pocTa W TO BCEM NPOMBIILUICHHO PA3BHTBIM CTPaHAM
peambabnit BBIT maxax nocne mepsoro keaprana 2001 roxa
Tpu KBaprama nozapsn (tabmmma 2.1.1). Deaepambras
pesepHas cucteMa CoemuueHHbBIX [lITatoB  OBICTPO

39 5
B samagnoit EBPOHC K 3TOMY Z[06aBI/[J'IC$I POCT IPOAOBOJILCTBCHHBIX

1ICH, CBI3aHHBIH ¢ GONIE3HIMH YKHBOTHBIX.
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Ipopearuposaia HA 3aMETHOE ocnabneHne
SKOHOMHMYECKOTO POCTa, M €€ NPUMEPY MOCICAOBAIU
OpyTHC BeAyIIHE UCHTpaibHBIC Oankm. EBponciickuid
neHTpanbHb Oank (ELIB) Hadan CHWKATh MPOLCHTHBIC
craBku TobkO B Mae 2001 roaa.

TABMNLUA 2.1.1

MokBapTanbHble U3MeHeHUs peanbHoro BBI
ceMU KpynHelwux cTpaH, IV kB. 2000 roga — 2001 rog,
(MameHeHue 8 npoyeHmax K npedbidywieMy Keapmary)

2000 2001
IV ks. | k8. Il ks. Il ks. IV ks.
dpaHuna 1,0 0,4 0,2 0,5 -0,1
FepmaHus . 0,2 0,4 - -0,2 -0,3
WUtanus ..... 0,8 0,8 - 0,1 -0,2
CoeanHeHHOe
KoponescTBo............ 0,6 0,7 0,5 0,5 0,2
KaHaga .........cccevvvnnnnnn, 0,4 0,3 0,2 -0,1 0,5
CoeaunHeHHble Wratbl. 0,5 0,3 0,1 -0,3 0,3
AnoHna ... 03 1,0 -1,2 -0,5 -1,2
0,5 0,5 -0,1 -0,2 -0,1
0,6 0,5 0,1 0,2 -0,2
Eeponeiickuli coros 0,6 0,5 0,1 0,2 -0,1
Banadnas Eepona’...... 0,6 0,5 0,1 0,2 -0,1
Hmoeo,
nNpPOoMbILUIEHHO
paseumsbie cmpaHbi b 0,5 0,5 -0,1 -0,1 -0,1

Hcmoynuk: [aHHble HauuoHamnbHOW cTatucTukn, EBpoctaT, ©0asa
AaHHbix "New Cronos".

a  Esponeiickuii cotos nntoc Hopeerna n LWseniuapus.

b 3anagnas Espona, CeBepHas Amepuka n AnoHus.

Cpasy mocne TepaktoB 11 cerTsa0ps B CocTHHCHHBIX
Illratax CcUABHO ymaaM  KOTHPOBKH  AKUMH  HA
MEKIYHAPOIHBIX  (JOHAOBBIX  PBIHKAX. JTO  OBLIO
00YCIOBICHO KaK OOIIMM POCTOM HCOMPCACICHHOCTH, TaK
W OXHAAHWIMH OoOJiee  3aTSDKHOTO  ITHKIMYECKOTO
3aMemneHia. OmHAKO C OKTSIOPS KYpPCHI aKUOWH BHOBb
CTaJIM PaCTH, MOCKOJBKY CTAJO SICHO, YTO SKOHOMHYCCKHUC
TIOCIICICTBHA TEPAKTOB OyAyT 00JIce OrPAHHICHHBIMH, YeM
3TOTO0  TEPBOHAYANBHO  ONACANUCH, A  OXHUIAHUA,
KacCaroIuecst KPaTKOCPOYHBIX SKOHOMHYECKUX
MICPCIICKTHB, CTajau 0ojee mo3uTuBHBIMH. B komme 2001
roza Kypcel akmmii B CoequnaeHHbIX [1ITaTax u 3amagHOH
EBpone Oonee wumm MEHEE BCPHYJNUCH HA YPOBCHbB
cepenmabl 2001 roma, xota u Opu HAa 10-20 mpoUCHTOB
Hwke, deM B sgaBape 2001 roma (amarpamma 2.1.3).
ITageHne KOTHPOBOK AKLIUU NMPHBEIO K CYMICCTBEHHOMY
CHIDKCHUFO CTOUMOCTH (prHAHCOBBIX AKTHBOB
JIOMOXO3sTMCTBY, W, BEPOATHO, 3TO CTajJ0 OJHUM U3
(hakTOpOB 3aMEMJICHUS POCTA PACXOTOB TOMOXO3SICTB B
TIPOMBIIIICHHO pa3BUTHIX crpaHax B 2001 roxy. B Hauane

40 o
B Coeaunennbix IllTaTax CHHSKCHHE KypcoB aKIHH B ICPBHE TPH

kBapraga 2001 roma mpHBedo, MO OINCHKAM, K YMCHBIICHHIO CTOHMOCTH
HMYIICCTBA JOMOXO3MHCTB IPHMEPHO Ha 3,5 TPIH. AO/UL, WiH 8,25 MmpolicHTa
COBOKYIHOM CTOHMOCTH HMYINECTBA JOMOXo03siicTB. OfHAKO TaKHE MOTCPH
GBITH OTYACTH KOMIICHCHPOBAHBI POCTOM KOTHPOBOK aKIMH B IOCICAHEM
kxBapraie 2001 roma. Board of Governors of the Federal Reserve System,
Monetary Policy Report to the Congress, 27 February 2002, p. 25
[www.federalreserve.gov.].

OVWATPAMMA 2.1.3

MexayHapogHble Kypcbl akuui,
fAHBapb 1999 roaa — aHBapb 2002 roaa
(Mndekcnbi, aHeapb 1999 = 100)

o [0y [Ix0HC (CoeduHreHHbie LLimamer)
Hacdak (CoedurerHsie LLimamsi)

----- Hukkell 225 (SnoHus)

— Fgpocmokc 50 (30Ha espo)

200

40

1999 2000 2001

Ucmoynuk: Financial Forecast Center [www.forecasts.org] u Stoxx
[www.stoxx.com].

Mpumeyvanue: CpeaHeMeCsYHbIN MHAEKC.

2002 roma rmobanbHBIC KYPChl aKIUH IONCPKHBAJHCH
OKHIAHMSIMH 3KOHOMHYCCKOTO moabeMa B COCTMHEHHBIX
[IIrarax ¢ COOTBETCTBYIOIIMM MO3UTHBHBIM 3((ekToM B
jamagHoll EBpome u  ApyrHX BEAYIUX PETHOHAX.
HecMoTpss Ha KpymHOE TNAACHHE KYpCOB aKIHUH IO
CpaBHCHHIO ¢ peKopaHbM ypoBHeM 2000 roga, mokaszareim
OTHOIIICHWS IICHBI AKIMK K JOXOAY HA HEE OCTABAJIWCH HA
BBICOKOM YPOBHE, UYTO BO MHOT'OM OTPA’KaJI0 MMEBINHECS Y
HHBECTOPOB  OXKHIAHUS  OBICTPOTO  BOCCTAHOBJICHHA
BBICOKOTO POCTa JOXOJHOCTH. XOTA B EBpome auHammka
KYpPCOB aKIMH B OCHOBHOM CIJIC/IOBANIA 32 M3MCHCHHSIMH B
Coenmuennbix Illtarax, B SlmoHMM OHA TOPMO3MIACH
COXPAHSIOIUMHUCS  AC(DINMOHHBIMHA ~ TCHACHUMAMH H
HEOOXOAMMOCTBIO cOpoca OaHKAMHM aKOWH  JPYTHX
rommanuii. B sHBape 2002 roma SIMOHCKHE KyPChl aKIUH
BHOBb NOABEPIIINCH IOHIDKATEIFHOMY HAKUMY H VIIAIH
0 caMoro HHU3KOro 3a 18 jer ypoBHA. [locne 3Toro oHm
HECKOJIBKO  BBIPOCNIH, OTYACTH B  PE3yIbTaTe MEp
TIPABUTEIBCTBA, TIBITABIICTOCS TPETOTBPATUTh
Ype3MEpHOE MA/ICHHE.

3agHEM YHCIOM CTalo SICHEE, HYTO K MOMCHTY
TepakToB 11 cenTsa0ps sxoHOMEKA CocmuHeHHBIX LIITaToB
H TI00aTbHAS IKOHOMHKA YK€ HAXOAMJIHNCH B JOBOJBHO
HEYCTOHYHBOM COCTOSHHH. Kpartkocpounsie
SKOHOMHYECCKHE  IIOKA3aTenH, OMyOIMKOBAHHBIC IO
TEPAKTOB, YKE YKa3bIBAIH HA TO, YTO 3aMeUICHHE OyIeT
MPOJOJDKATECA AOJNBINE, YEM paHee MPEANONAraiochk BO
MHOTHX mporHoszax. Ha srom ¢oHe Tepakrel BbI3BAIH
TJIyOOKHH TICHXONOTHYCCKUH INOK, KOTOPBIH HE TOJIBKO
VCHJIIJI OIIYIICHUE HEOE30MACHOCTH, HO M BBI3BAJ SPO3HIO
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VBEPCHHOCTH TMPCINPHHAMATCICH H TMOTPCOUTCICH B HX
KPaTKOCPOUHBIX MEPCIICKTHBAX .

Takme Oomee  IECCHMHCTHYHBIC  IEPCICKTHBBI
VCHJIMIH BBDKHIATEIBHOC OTHOLICHHE K 00JEEe KPYIHBIM
MPOEKTaM PACX0J0B W HETATHUBHBIC ITOCTICACTBHUS TCPAKTOB
HA AKTHBHOCTH B TAKHUX OTPACIIX, KAK ABHANCPEBO3KH H
TypusM. Beuay wmacmTaboB 3KOHOMHKH COCTHHCHHBIX
[IIraroB mpAMbIC 3KOHOMHYECKHE MOCICACTBHSI TCPAKTOB
Obun  OBONBHO ~ OrpaHmueHbl.  Hapymenmss  Ha
()MHAHCOBBIX PBIHKAX OBLIM HEIPOAOIDKUTCIBHBIME H
pe3koe  TMAACHHE KOTHPOBOK HA  MEKIYHAPOIHBIX
()OHIOBBIX PHIHKAX B IICPHOJ IOCIE TEPAKTOB OBLIO B
OompIcii WIM MCEHBIICH CTCHEHH KOMIICHCHPOBAHO K
cepenune okTs0ps 2001 roma. Kpome TOTO, YBEpEeHHOCTH
TOMOTJIA BOCCTAHOBHTH ObICTpast peaknust DeaepanbHOU
PE3CpPBHOM CHCTEMBI W APYIHX BEAYINUX LCHTPAIBHBIX
0aHKOB, MMPEAOCTABUBINNX JTHKBUIHOCTS UL 0OCCIICUCHH
(OYHKIIMOHUPOBAHUS (PHHAHCOBBIX PBHIHKOB B TCHUCHHC
HECKOJIBKUX JHEH TMOCIE TEPaKTOB. JlOMOIHAUTEILHYIO
TMOAACPKKY OKA3aJl UPC3BBMANHEIHN (DUCKATGHBIN MAKCT HA

odmyro cymmy 40 Mupa.  OOMI.,  COCTABICHHBIN
aIMUHUCTpaLUCH CoenuHEHHBIX ITITaTtoB hinie: |
NMPEAOCTABJICHUA TOMOIIM M MPEOJOJICHHS  APYTUX

MOCJICACTBHI TCPAKTOB, TAKUX KAaK HCOOXOAMMOCTb
MOBBILICHHUS OC30MACHOCTH B a3POMOPTaX.

SIpKo BBIpaJKCHHOE LUKIMYECKOE 3amenicHue B Co-
enuHeHHBIX [lITaTax W APYTWX NMPOMBINUICHHO PAa3BHTHIX
CTpaHax OKa3ajo CYLICCTBCHHOE HETAaTHBHOE BO3JACHCTBHE
HA 3KOHOMHYECKYIO AWHAMHKY (POPMHUPYIOIINXCS PHIHKOB
W JPYTHX PA3BUBAIOMIMXCS CTPaH. JTO BO3ACHCTBHUE
NEPeAaBaioch  IJaBHBIM ~ 00pasoM N0  KaHajuaMm
MEKIYHapoOHOH ToproBan. Pe3ko 3amemmmiacs poct
JKCTIOPTAa PA3BHBAIOIIMXCS CTPAH, YTO OBUIO BHI3BAHO
ocablIeHHEM CIpoca Ha ChIphke W ToBaps! u yeayru UKT.

B 2001 romy mpuTok HacTHOrO Kammurana Ha ¢op-
MHUPYIOLIMECS PHIHKY yTaa J0 npuMepHo 115 mapa. aomr.,
co 169 mupa. aomn. rogoMm panee”. Bo MHOTOM 3T0 OBLIO
BBI3BAHO OTTOKOM Kammrana w3 Aprentumael W Typuwmy,
OKA3aBIINXCS B TIIYOOKOM KOHOMHYCCKOM H (DHHAHCOBOM
Kpm3muce. [IpUTOK YAaCTHBIX CPEACTB HA  JPYTHC
(hopMHupYIOLIHECS] PHIHKA TAKKE HECKOIBKO COKPATHIC.
Boszpocmias aHTHIATHS MEXIYHAPOAHBIX HHBECTOPOB K
PHUCKY, NPUMCYATEIBHBIM OTPAKEHUEM KOTOPOH CTaJo
"BercTeo
K KA4YCeCTBY' TMOCIIC CCHTAOPBCKUX TCPAKTOB, MPHUBCIA K
pOCTY PHCKOBOH MapyKH 10 KPESAWTAM HA MHOTHX
(dopmupyrommxca peiHKaxX. [locieacTsus 3Toro A
BEAYIINX BOCTOUHOCBPONICHCKUX CTpaH ObLH
BTOPOCTCIICHHBIMH H BPEMCHHBIMHA™Y.

a4 pok OOH, O630p sxoHomuueckozo nonosxcenus Eeponvi, 2001 200,

MNe 2, paspen 1.3 ii).

42 TInstitute of International Finance, Inc. (IIF), Capital Flowsto Emerging

Market Economies (Washington, D.C.), January 2002 [www.iif.com].

43 BIS, "International banking and financial market developments”, BIS

Quarterly Review (Basel), December 2001, p. 10.
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VrayOmaBomicsS SKOHOMHYECKUH, COIMANBHBIN H
TIOJMTHYCCKUI KPH3HC B Apeenmiine BO BTOPOH IIOJIOBHHE
2001 roma Beummaca B komme 2001 roma — Havame
2002 roma B (axTmdeckuii Ae(OIAT TPABUTEILCTBA IO
BHCIIHEMY JONTY CTpaHsl B 155 mupa.  momm
(xpynmHEHIIMH 1e(onT 32 BCIO HCTOPHIO) M MPEKPALICHHE
BaJFOTHOTO YIPABJICHHWS HA OCHOBE IIPHUBSI3KH IECO K
momnapy ¢ 1991 roma. beuna BBeACHA CHCTEMA JBOHHOTO
BaJFOTHOTO KypcCa, OJJHAKO BCKOPE €€ OCTABWIIA B CBSI3H C
MEPeX070M Ha IDIABAHWE IECO, YTO HMPHUBEIO K PE3KOMY
TIAICHAIO KypCa HAMOHAJIBHOW BAJFOTHI IO OTHOIICHUIO K
Joxnapy — npuMepro Ha 50 mpoueHToB B KOHIE (heBpat
2002 rona.

APTEHTHHCKUH KpHU3UC 00OHAPYKAJI B3aHMOJCHCTBHC
MHOkecTBa (haktopoB. Koraa BO BTOpOH MOJOBHHC
90-X TOZOB MPOUCXOTWIO VAOPOKAHHC JOJUIapa IIo
OTHOIIICHUIO KO BCEM OCHOBHBIM BAaJFOTAM, HPHUBSI3KA K
JOJIapy BeJa KO BCE OOJBIIEMY 3aBBIMICHUIO Kypca IIeco.
DTO CHWKAI0 UCHOBYK) KOHKYPCHTOCHOCOOHOCTh H
cACpKHBaAjI0 pocT 3kcmopra. Curyammsa o0OCTpHIACS,
korga bpasumma, oOOWMH W3 KPYNHEHIIMX TOPTOBBIX
MAPTHEPOB CTPaHBL, BBEIA IUIABAKOIMUN KypC CBOEH
BaJFOTHI, peajia, YTO IPHBEIO K PE3KOMY OOCCICHCHHIO
mocrenHero B Havame 1999 roma.  Kpome Toro,
nmpoaosrkaromeecs ¢ 1996 roma CHIKEHHE MHUPOBBIX IICH
HA CCJIbCKOXO3SHCTBEHHOE ChIpbe W mepexox B 2001 roxy
MHpPOBOH HKOHOMHKH B MOHIDKATENBHYIO (hazy LHMKIA
TaKXe BBICTYIIAIH (axropamu, TOAABILIBINHMHA
JKCTIOPTHBIC MOCTYIUICHUS u BHYTPEHHIOIO
SKOHOMHYECKYIO aKTHBHOCTh. Ha 3TOoM (poHE peamsHbIH
BBII, camxkasmmiics ¢ 1999 roaa, coxparmica s 2001 ro-
Oy MmO KpaliHeH wmcpe Ha S mpoucHToB. CHIDKCHHC
SKOHOMHYECKOH AKTHBHOCTH COIIPOBOXKIAIOCH IAJCHUEM
OeH W 3apabOTHOH IUTATHI, OJHAKO €ro OKa3aloch
HEIOCTATOYHO in BOCCTAHOBIICHHS
KOHKYPEHTOCIIOCOOHOTO PEalJbHOTO BAJMIOTHOTO Kypca.
Y CHIMBAIOMMICS CHAJ YKOHOMHKH CTPAHBI B COUCTAHUH C
medramueii BRI3BAN COKPAIICHHE HAJOTOBOM 0asbl H
TIPUBEI K pocty TOCYJapCTBEHHOTO JI07Ta,
()MHAHCHPOBABINETOCSI 332 CHUET 3apyOC/KHBIX 3alMOB.
3azgepiKka B IMPOBEACHUN (PHCKATBHBIX Pe()OpM BBI3BIBAIA
BCE OOMBIIYIO 3PO3UI0 YBEPCHHOCTH (PMHAHCOBBIX PHIHKOB,
a TeM CAMBIM H OTTOK KAIHTAJa W PE3KHH POCT PHCKOBOH
Mapkd cTpaHbI¥, uro Bo BTOopoil momoBmHe 2001 roma
(akTHIECCKH OTpe3ano APIEHTHHY OT MEKIYHAPOIHBIX
PBIHKOB ~ KamuTaja. YTIOyOXIBOIMICS 3KOHOMHYCCKHH
KPH3HC MOJOPBAl JOBEPHE K BAMFOTHOMY VIIPABJICHHIO H
MPUBEI K MACcCOBOMY W3BATHEO BKJIQTUHKAMH CBOHX
cpeacts B 0aHKax, B OTBET HA 4uTo B ackadpe 2001 roma
MPABUTEIBGCTBO BBEJIO MEPHI KOHTPOIS 3a JBHKCHHEM
KallTaJa, YCTAHOBHB MECSJIHBIH ITOTOJOK HA H3BSTHC
0AHKOBCKMX BKIQIOB. JTH MEpHl JHMOIb YCyTyOWam
TIOJTMTHYCCKUN KPU3UC M TPHUBEIH K OYPHBIM IPOTECTAM
HACEJICHH.

“4 B ngekabpe 2001 roma paspelB B CTaBKax IO 3apyGeKHBIM

0GIMranHoHHBIM 3aiiMaM ApreHTHHSBI cocTaBUI 5500 6a3uCHBIX MYHKTOB (55
NPOLCHTHBIX MyHKTOB) mpoTHB 700 GasHCHBIX IYHKTOB (7 MPOLEHTHBIX
IIYHKTOB) B SHBAaPE TOTO e IOAA.
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ApPTCHTHHCKMA KpH3UC HE CIMIOKOM CHJIBHO
3aTPOHYT JIpyTHE (opMupyrOIIHECT PBIHKH®.
BOABIIMHCTBO HHBECTOPOB, MOXKANYH, MPEABHACTH TAKOH
HTOT, CKOPPEKTHUPOBAB CBOM MOPT(EIH 3a CUET CHIDKCHI
JIONH CBOWX BIO)KCHHH B OyMarm ApPreHTHHBI M APYTHX
PBIHKOB, Ka3aBIIUXCS PHCKOBAaHHBIMHU. Eme omwe (axrop
— TO, YTO OOIIMH NMOTCHIWANBHBIH PHCK HHBECTOPOB HA
(opmupyrommxcs perakax B 2001 roxy ObLT OTHOCHTCITEHO
HU3KUM II0 CPABHCHHIO C YPOBHSIMH a3MATCKOTO KpH3HCa
1997 roma. Kpome Toro, oTxox MHOTHX (DOPMHPYIOLIHXCS
PBIHKOB OT JKECTKUX PEKHMOB BAFOTHOTO KyPca MO3BOIHIT
UM  CHPaBHTBCA C  IOCICACTBHSMH  IJIOOAIBHOTO
OUKJIMYECKOTO  3aMCAJCHUS,  MOCKOIBKY, JOIMYCTHB
KOPPEKIHIO BANIOTHOTO KypCa, OHH CMOTJIM H30CKaTh
pasOyxanust BHemHEro gonra*. OmHAKO —OMACHOCTh
pacIpOCTpaHCHUS  KPU3HUCOB B OyAymeM  HEImb3sd
HCKIIIOYATh: MHOTOC OY/IET 3aBHCETh OT PA3BUTHS COOBITHH
B JKOHOMHKE WM (PMHAHCAX APreHTHHBI M OCOOCHHO OT
TOTO, KAK B KOHCYHOM CHUCTS OVACT YperymupoBaH Acdonar
IO BHEITHEMY JIONTY.

B Jlamunckoii Amepuxe MOOOYHBIC TOCICACTBHA
3aTSHKHOTO KPHM3HCAa B ApPICHTHHE B TIEPBYIO O4YEPEb
MOYYBCTBOBANA  bpasmwmmsa.  OmaceHHS  BO3MOXKHBIX
TIOCIICICTBHH  PACHPOCTPAHCHHUSI KpPW3WCA TIPHBEIH K
BPCMCHHOMY CHIBHOMY IIOHIDKATEIBHOMY HAKHMY HA
HAIIMOHAIBHYEO BAIFOTY, PEAJI, M YBEINUCHHIO HAJOABKH 32
puck mo oasroi crpae. IlocmemoBaBimiee — 3aTeM
V>KECTOUCHHC JICHEKHOU TIOJTUTHKHA yCyTyOmIo
HETATHBHOE BO3JCHCTBHE JHEPIETHUECKOTO KpPH3HCA B
CTpaHe HA BHYTPCHHIOIO AKTHBHOCTb, OJHAKO K KOHIY
2001 roma BaTFOTHBIAH KypC BBIMPABWICA H COPSA IO
CTaBKAM 3aMMCTBOBAHWS YMCHBINWJICA. 34 TOX B IIEIOM
OBbUTO JOCTHTHYTO HEOONBINOE YBEIMHMCHHUE PEATBHOTO
BBIT ma 1,5 mpoucHta. PassenuHCHHE OT COOBITHH B
ApreHTHHE TaKKe MPOSBUIIOCH B OTCYTCTBHH KAaKHX-JHOO
MOCTACACTBHHA [EBAaTIbBALMA APICHTHHCKOM BAMIOTHL B
Mekcuke, Apyroil KpymHOHl CTpaHe pEruoHa, 3acToi
skoHOMIYECKOH aktuBHOCTH B 2001 roxy ObLT BBI3BaH e
TCCHBIMH  TOProBeiMH CBI3AMH ¢ COEOMHEHHBIMH
Iratamu. Tlo Bcelt JlaTmHCKON AMCpHKEC NPHPOCT B
2001 roxy omnenusaercs B 0,5 mponeHTa, 3aMETHO MCHBIIE
4,1 mpouenra B 2000 romy*.

Bocmounoasuamcxue (HOPMHPYIOIIUECS PHIHKH B
TIEPBYIO OYEpPEIh HCIBITANN YyAAp Claja B TIIOOATbHOH
orpacau UKT B cmry OOmbINOii A0MH 3THX TOBAPOB B HX
COBOKYMHOM Jkcmopre. K ToMy ke 3aTSHyBHIMHCA
SKOHOMHYCCKHM KpU3HUC B SIMOHMU MOJABIAN CHOPOC HA
HMIIOPT W3 JPYTUX CTPAaH pErHoHAa. TeM HEe MCEHee
6ompmmHCTBO 3THX CcTpaH B 2001 romy mo-mpexHEMY
HMEIH AKTHB IO TEKYyIIHM oIepamsiM. [Ipoaomkenue
BBICOKOTO 3KOHOMHYECKOro pocra B Kwurae pesko
BBIICTICTCA HA 0O0meM (POHC 3aMETHOTO OCTIAa0JICHHA

5 com raaBy 3.1 v).

4 BIS, op. cit., p. 12.

4 ECLAC, Preliminary Overview of the Economies of Latin America and

the Caribbean 2001 (Santiago), December 2001 [www.eclac.org].

OVWATPAMMA 2.1.4

MupoBble cbipbeBble LeHbl,
fAAHBapb 2000 roaa — ¢peBpanb 2002 roga
(VMndekceni, aHeapb 2000 = 100)

e BCe20, UCKITIOYas SHEP2OHOCUMETU
lpodosonscmeue, sKmoYas MPOMUYECKUE HamUMmKU

e Ce/1bCKOXO03AICMBEHHOE Cbipbe
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Hcmoynuk: Tambyprckui MHCTUTYT SKOHOMMUYECKUX UCCNeaoBaHWUi
(rMan).

Mpumedarue: VlHaekcbl paccuuTaHbl Ha OCHOBE TEKYLUMX AONNapoBbIX
LieH, B3BeLUEHHbIX MO TOBApHOMY 3KCMOPTY NPOMBILUNIEHHO Pa3BUTbLIX CTPaH.

SKOHOMHYCCKOH AKTHBHOCTH B APYTHX CTPAHAX PETHOHA™.
Tem He MeHEe B NOCICOHHE TOABI TEMITBI POCTA 37ECh
cHmKamucy (mmarpamma 2.1.1), m ams momaep)KaHHA

3KOHOMHYECKOH AKTHBHOCTH MPABUTEIBCTBO
TIPEATPUHAIO CEPBE3HBIC MEpBI HAJIOTOBOTO
CTHMYJIHPOBAHHA.

SlBHOE TOPMOKCHHE MHPOBOH OJKOHOMHKH B

2001 roxy mpuBem0 K OCTAOICHHIO CIPOCa HA MHPOBBIX
CBIDBEBBIX PBIHKAX M JAJbHCHIIEMY BBIPAKCHHOMY
CHIDKCHHUIO IIeH (auarpamMa 2.1.4). OqHako majcHue IicH,
MO-BHAMMOMY, HPEKPATHIOCh B IIOCTACAHHUC MECSIBI
2001 roma, a MO HEKOTOPBIM BHIAM CHIPbSI LCHBI JaKe
poipociu. B smBape 2002 roma moyutapoBble IICHBI HA
HEIHCPTETHYCCKOES ChIphe ObLTM HpUMEpHO Ha 13
MPOLICHTOB HIDKES, YeM TOAOM paHec”.

B mepseie Bocemp Mmecsue 2001 roma meHa Ha
celpyio  He(pth (Mapkm "BpeHT") € HEMEIICHHOH
MOCTaBKOH Koyiebanmack B paiioHe 26 momn. 3a Oappens,
omHako mocrme 11 ceHTAOpPS W WOABICHHA OoJice

48 5
OJHaKO MMEIOTCI COMHCHHS OTHOCHTEIBHO TOYHOCTH Oq)HL[I/[aJ'II)HOI/[

CTATHCTHKH. PacCMOTPCHHE HBIHCINHETO COCTOSHHS KHTaMCKOM CTATHCTHKH
cm. T. Rawski, W. Xiao, "Roundtable on Chinese economic statistics: intro-
duction”, China Economic Review, Vol. 23, No. 4, 2001. B sToM BBIIyCKS
umeetes 10 cTateil, 0XBaTHIBAIOIIUX MHOTHE 00TACTH CTATHCTHKH.

49 o
Homapossrit HHJEKC THUoHU (TCamGyprexoro HHCTHTYTa
SKOHOMHYECKHX MCCIICHOBAaHHH). 3a TOT JKC IICPHOJ COOTBETCTBYIOLIHH
HHJCKC B €BPO CHU3HJICS Ha 8 IIPOLICHTOB.
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OVWATPAMMA 2.1.5

LieHbl Ha CbIpyto He(Tb,
fAAHBapb 2000 roaa — ¢peBpanb 2002 roga
(Jonnapoe 3a 6apperb)

37

35
33

31

29 |
27

N
23
21

19
17

2000 2001 2002

Hcmoynuk: United States Department of Energy, Weekly Status Petro-
leum Report (Washington, D.C.), paanuuHble Bbinycku [www.eia.doe.gov].

Mpumeyvanue: CnoToBas LeHa Ha "BpeHT", cpeaHsAs 3a Heaenio.

TNCCCUMHUCTHICCKUX OLCHOK KPATKOCPOYHBIX NCPCICKTHB
MHpPOBOA 3KOHOMHKH OHA Pe3K0 ymaja. Poct MupoBoro
cnpoca Ha He(PTH B 2001 rogy O6sL1 camMbiM HHU3KHEM ¢ 1985
roma. C ocenn 2001 roga meHsl Ha HE(TH KONECOATNCH B
muana3oHe 18-21 momn. 3a Oappenp (mmarpamma 2.1.5),
caMOM HH3KOM YPOBHC ¢ cepemmHbl 1999 roma, HIKe
LEHOBOTO  Kopmaopa  22-26 njomn. 3a  Oappens,
ycranoBieHHOro OITEK mi1 ee KOp3WHBI COPTOB CHIpOH
He(TH™. B YCNOBHAX MAZCHHA COPOCA M HH3KUX LCH
OIEK mnomma Ha manbHEWIIee COKPAIICHHE KBOT HA

JoObray, HaumHas ¢ gHEBaps 2002 roma, m 3TOMY
CHOCOOCTBOBATIO COKpAIICHHUE JKCIOpTa 101§
TPOU3BOACTBA HEKOTOPBIMH HE()TC TOOBIBAFOIIUMH

crpanamu — HewneHamu OITEK. 3to 6buto derBeproe
TIOAPSIT COKPAIICHWE JOOBIMH, COTIACOBAHHOE ICHAMH
OIEK wMeHee 4WeM 3a TOA, W B PE3yJIbTare ooOmiee
CHIDKCHHEC HAMCYCHHOTO 00BEMa IPOM3BOACTBA JOJDKHO
coctaBuTh MouTH 20 MPOLICHTOB.

3a mpeneramMu MEXIYHAPOAHBIX HE(TSHBIX PHIHKOB
NPOM3BOAUTEIM  META/UIOB TAalKE PEArHpoBald Ha
3HAYUTCIBHOE INPEBBILCHUE NPEAIOKCHUA HAJ CIHPOCOM,
COKpaTWB [JOOBMY pyZsl W BBIIIABKY METAJUIA, YTO
MOMOIJIO CTaOMIH3HPOBATh LICHBI B IOCICIHEM KBapTalle
2001 roma. Coxpamsrommicss H30BITOK IMPEATOKCHUS II0-
NPEIKHEMY OKa3bIBall NMOHIKATEIPHOE JABJICHHE HA LICHBI
CECIIbCKOXO3SICTBEHHOTO W NPOMBIIIICHHOTO  CHIPB,
MPUYEM [CHBI HA KAYYYK M XIOHOK JOCTHUIJIH CaMOTO
HU3KOTO VPOBHA 33, COOTBETCTBEHHO, JABAa U TPH
JICCSATHIICTHL.

ii) CeBepHasa Amepuka

50
CrmpasouHas IeHa 'cmor' 3a KopsuHy OIIEK Heckombko Hike

croToBoi ueHbl HeTH "BpeHT", 0{HAKO HX H3MCHCHHS TECHO CBSI3aHBI JPYT C
JIPYTOM.

00630p 3xk0H0MUUeCcK020 nonodcenus Eeponvt, 2002 200, Ne 1

B Coeounennvix IlImamax BO BTOPOM — TPEThEM
keapranax 2001 roga peanshsriii BBIT cokparmics. B sror
MEPUO HA JKOHOMHYCCKOH AKTHBHOCTH, OC3yCJIOBHO,
CKA3QJIUCh OTPHLATCIBHBIC MOCICACTBHA TEPakToB 11
CCHTAOPS U1 MOTPEOUTEIBCKUX U MPEATPUHIMATEIBCKAX
pacxos1oB, OJHAKO MMCIOINASICS CTATHCTHKA HE TO3BOJIIET
JaTh KOJNMYECTBCHHOM OLEHKH TOM 4YacTH pPacxoaoB,
KOTOPBIC OBLTH MOHECCHBI ITOCIIE CEHTAOPBCKUX COOBITHIT".
B xonne wostops 2001 roma Kommrer mo marmpoBaHUFO
3KOHOMHYECKOTO mukna  HamwonansHOTO 6ropo
akoHOMIYeCKuX uccaeaoBanuit (HBOW) 0ObaBHI, YTO MHK
JICIOBOH AKTHBHOCTH Yk€ ObLT mocturHyT B Mapte 2001
roJia, YTO PABHO3HAYHO HAYAJTY CHaga™. ITo 03HAYACT, UTO
SKOHOMHYCCKHH POCT, HavaBmmiicsa B Mapre 1991 rona,
3aBepmiics poBHO uepe3 10 mer™. Drto — cambiid
JUTATETIBHBINR nepuon pocra B XPOHOJIOTHH
sxoHoMm4eckoro mukina HBOU, koropas Bexerca ¢ 1854
roza.

Bonpeku mmpoko pacnpOCTPaHCHHBIM OKUTAHHSM,
B mociueaueM ksapraie 2001 roma  mampHEHImero
cHmwkeHns peanpHoro BBIT we mpomsommmo. HaoGopor,
SKOHOMHYCCKAS AKTHBHOCTH moapocna Ha 0,3 mpomeHra,
TAKHUM 06p330M BBIIIPABUB MaaCHHUC COBOKYITHOTO
MPOM3BOACTBA B TpeTheM KkBaprane (tabmmma 2.1.1). Tlo
cpaBHCHHIO ¢ TeM ke kmapramom 2001 roma BBII B
4yeTBepTOM KBaprase Obu1 Boime Ha 0,4 MpoLEeHTa, H CTOMb
Majas BEIMYMHA POCTA BO MHOTOM OOYCIIOBJICHA
(haKTHIECKUM 3aCTOEM COBOKYIIHOTO BHYTPESHHETO CITPOCa
(mmarpamma 2.1.6).

VYBennuenue peansHoro BBII B mocnennem kBapraie
2001 roma oTpaskacT TIABHBIM 00pa3oM PpPE3KHH POCT
pacxoaos JIOMOXO34HCTB Ha ABTOMOOHITH,
CTEMYJIMPOBABIIUICS OOIBITAMH CKHIKAMH ¥ BBITOJTHBIMHI
CHCTEMaMH TPOJAKH B  KPEAWT, TIPEAIATaBIIAMUCS
aBTOMOOMJIBHBIMH KOMIIAHHSIMH. B cBm3m C  31HM,
BEPOATHO, MHOTHC  JOMOXO3SICTBA  PCIIMIN  HE
OTKJIaAbIBaTh MOKYIKY 10 2002 roma, U B MEPBHIC MECSIIBI
2002 roma MOKHO OJKHAATH CHIDKCHHSA CIpPOCa HAa
apromoOmmm. Kpome TOro, pacxompl JOMOXO3SICTB H

51
Bropo skonomuueckoro anamuza (BOA) onenuBaeT mpHOIM3HTCIBHYIO

CTOHMOCTD MMYIIECTBA, PA3PYIICHHOTO B Pe3y/IbTaTe TepakToB 11 ceHTIOps, B
15,5 Mipa. motapos, WiH Heckoiabko McHee 0,2 mpoueHTa Togosoro BBII B
2001 roxy. CrneayeT OTMETHTH, YTO TaKOH MaTepHAIbHBIH YINepO He oKazai
OpSIMOTO  HEME/UICHHOTO  Bo3aeiicTBust Ha peanbHbiii BBII,  mockonsky
TMOCTICTHUE H3MEPSCT NMPOM3BOACTBO TOBAPOB H YCIYr B JAaHHBIH MEPHOA.
BEA, The Terrorist Attacks of September 11th as Reflected in the National
Income and Product Accounts (Washington, D.C.), November 2001
[www.bea.gov].

2. NBER, The Business Cycle Peak of March 2001, 26 November 2001
[www.nber.org].

53
HBSH ocHOBHIBaET CBOIO JaTHPOBKY SKOHOMHYECKOTO IIHKJIA Ha psje

MCECSMHBIX IMOKa3aTeseif, a He Ha coBokymuoM BBII, xotopsiii myGiaukyercs
TOJIBKO Ha IOKBAPTAIbHOH OCHOBE. PaccMaTpHBAIOTCS CICAYIONME YCTHIPE
CaMBIX Ba)KHBIX I[OKA3aTe/l: 3aHATOCTh B COBOKYIHOH 9SKOHOMHMKE,
NPOMBIIUICHHOS MPOU3BOJACTBO, 00BEM Mpojask B  0OpabaThiBaromiei
TMPOMBIIUICHHOCTH U TOPTOBJIE, a TAKKS TEKYIUE PCaIbHBIC JIHYHBIC JOXO/IBI
munyc Tpancdeprsi. HBOU ompegenser cnaj Kak CYIECTBCHHOE CHHMKCHHC
AKTHBHOCTH, PaCHPOCTPAHUBILNECCS IO BCel SKOHOMHKE H IPOOIDKAIOIIEECs
JIOJIBIIG HECKOJIBKHX MecseB. OTMETHM, YTO JPYroe IMHPOKO HCIONB3YEMOe
OIpeAC/CHHE craja — cHkeHHe peanpioro BBII 3a xBa kBapTama mojpsia.
CornacHo mocnegHeMy omnpeicieHuto, B 2001 rogy cnajga B CocIHHEHHBIX
IlTratax e GhUTO.
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OVWATPAMMA 2.1.6

MokBapTanbHasA AUHaMuKa peanbHoro BBIM U 0CHOBHbIX KOMNOHEHTOB PacXxoAoB
B CoeanHeHHbIx LTaTtax, 1998-2001 roabl
(MameHeHuUe 8 npoyeHmax K momy xe rnepuody npedbidyujezo 200a)

[ Yucmsil sxcriopm @
BBIi1
" COSOKYHBIE GHYMPEHHUE Pacxodsi
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HcmoyHuk: Blopo akoHoMnuyeckoro aHanusa (BawuHrroH) [www.bea.gov].

@ Bknag B TeMbl pocTa (MPOLEHTHbIX MYHKTOB).

Janee MOAJCPKUBAACH BBICOKOH AMHAMHUKOH PAcXOAOB
Ha McOemb W OBITOBYEO TEXHHKY, 4YTO BBI3BAHO IIO-
MPEKHEMY BBICOKHM 00BEMOM MPOJAK HOBBIX TOMOB. bym
pacxomos TOA/ICPYKUBAJICS CKa4YKOM pocra
MOTPEOUTEIHCKOTO KPEIUTA W PE3KUM MAJCHHUEM HOPMBI
JTMYHBIX COEPEKCHUH, COCTABMBIICH B  IIOCICIHEM
KBapTaie 2001 roma 0,4 mpouienTa JHUYHOTO
pacmoyiaracMoro A0X0Ja MO CPAaBHCHHIO ¢ 3,8 MPOLCHTA B
mpeasiaymeM  kBaprane. COCpPeKCHHA —TOMOXO3SHCTB
CYIIECTBEHHO BBIPOCTH B TPETHEM KBapTaJe B PE3yIIbTATE
BO3BPAaTa HAJOTOB M CHIDKCHHSI CTABOK HECKOIBKHX
HAJIOTOB B COOTBETCTBHUH
C 3aKOHOM 00 SKOHOMHYECKOM POCTE W BBIBEPKE HAJIOTOB
2001 roga*™. Kpome TOro, peajbHbBIC PaCIOIATracMbIC
JIOXOBI TOMOXO3SIACTB BBIPOCIH B PE3YIbTATC IMAIACHUS
OCH HA TOIUIMBO HW  DJHEPTHI0O W MOIYYCHHA
JONONHUTCIBbHBIX ~ JIMKBUAHBIX ~ CPEACTB  Omaromaps
(PMHAHCHPOBAHUIO 3AKJIAJHBIX IO OOJICE HU3KHM CTaBKaM,
YTO CTajJ0 BO3MOXKHBIM H3-3a OCHAOJNCHHS [ICHEKHOH
TIOJTMTHKHY ITOCTE TepakToB. OHAKO 3TH (DAKTOPBI OTYACTH
CBOAMJINCH HA HET BO3JACHCTBHEM CHIDKCHHS 3aHATOCTH HA
POCT COBOKYIHBIX JIHMYHBIX J0X0J0B. Pe3koe mancHue
MOTPCOMTCIILCKOH ~ VBCPCHHOCTH B CCHTIOPC—OKTAOpS
mpekpaTmwiocs B HosOpe 2001 roga W BIOCICACTBHH OBLIO
OTYACTH BBIPOBHEHO. B sHBape 2002 roga
MOTPEOUTETBCKASI  YBEPCHHOCTh  BOCCTAHOBWIACH — HA

54
Ilo omenke, B pe3yJIbTaTE BO3BpaTa HAJIONOB W YMCHBIICHHA

NPCACIBHBIX CTABOK HAJIOTOB 00S3aTCNBCTBA IO IOXOXOAHOMY HAJIOTY
yMeHbIIMIHCE Ha 44 mupa. gowi (wm 0,6 HpoleHTa TOMOBBIX JIMYHBIX
pacmonaraeMsix jgoxoxos B 2001 roxy) u 52 mupa. ot B 2002 roxy. Eco-
nomic Report of the President, Transmitted to the Congress February 2002
(Washington, D.C.), 2002, p. 44 [www.thitehouse.gov/cea/pubs.html].

ypoBHe ceHTAOpsa 2001 roAa, OAHAKO JAXKE 3TOT YPOBCHD
ObLT caMbIM HH3KHM C Maptra 1996 roma (mmarpamma
2.1.7). Kpome Ttoro, B mocmemHem kpapraxe 2001 roma
PE3KO BBIPOCITH TOCYJAPCTBCHHBIC PACXOJbl, YTO BO
MHOTOM OBLIO BBI3BAHO BBIACICHHEM TOMOTHHTCIBHBIX
CPeIOCTB A PACHUCTKH 3aBAJIOB TMOCTC TSPAakTOB B Hbro-
Hopke, a Takoke HA OeTH GE30MACHOCTH H 0GOPOHBL

OmHako TO CYINECTBEHHOE BO3JACHCTBHE, KOTOPOC
COBOKYIIHBIC PACcXO/bl Ha KOHCUHOE MOTPEOICHUE OKA3aIN
B mocneaaeM kBaprane 2001 roma Ha BHYTPCHHHE CIIPOC,
OBUTO MOYTH IOJHOCTBIO CBEJCHO HAa HET CHIDKCHHEM
yacTHeIX HWHBECTHIMH. Ha ¢ome mazeHms mnpuObLIH,
3HAYUTEIBHON HE3arpy3Kd MOIUHOCTEH W YMECHBIICHHS
KYPCOB aKIUH NMPEATPUHAMATEIBCKAN CEKTOP MPOTODKAT
COKpamarh pacxombl HA OOOPYIOBAaHHE M 3JAHHI H
coopyxeHus. OmHAKO pE3KOE TANCHHWE PacXoiO0B Ha
o0opynoBaHue nHpOpMATHKA u TPOTPAMMHOE
obecrieueHHE B TEPHOA  TEPBBIX TPEX KBApTAlOB
2001 roma, mO-BHAMMOMY, NPEKPATHIOCH: B IIOCICTHEM
keaprane 2001 roma peanbHbBIC PAcXObl HA KOMITBIOTEPBI
BBIPOCIIM TI0 CPABHEHHUIO C MPEABIAYIIMM KBAPTAJIOM, XOTS
n Opum Ha 10 MPOLEHTOB MEHBINE, YeM TofoM paHee. B
TOCJIETHEM KBapTaje HECKOJBKO CHHU3HINCH BIOYKCHHS B
JKUITBE, OJHAKO OSTH PACXOABl OCTABANUCH B TCUCHUC

2001 roma  CpaBHHMTEIBHO  BBICOKMMH  Ojaromaps
BO3MO)KHBIM CTABKAM HIIOTEYHOTO KPESIUTA.

B nociegHeM  KBaprale pocT  IPOH3BOACTBA
CYIIECTBEHHO  TOPMO3WICA  COpOCOM  3amacoB B

MPEINMPHHAMATEILCKOM CEeKTOpe. TakuMm o0pasoMm, yxe
MIECTOH KBAPTAJ TOAPSA COKPAILCHHE 3aMIACOB HETATHBHO
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OVWATPAMMA 2.1.7

MoTpebutenbckas yBepeHHOCTb U PO3HUYHBIA TOBapoo6opoT
B CoeanHeHHbIx LUTaTax,
fAAHBapb 1993 roaa — aHBapb 2002 roaa
(VMHdekc, usmeHerue 8 npoyeHmax)

00630p 3xk0H0MUUeCcK020 nonodcenus Eeponvt, 2002 200, Ne 1

OVWATPAMMA 2.1.8

O6beM Bbinycka U 3arpyska MoljHocTell B oopabaTtbiBatolei
npoMblineHHocTn CoeauHeHHbIX LWTaToB,
fAAHBapb 1997 roaa — aHBapb 2002 roaa
(VMndekce, npoyeHmol)

Hndexc nompebumensckoll ysepeHHocmu
(npasas wkana)

W D03HUYHBIT mosapoobopom (nesas wkana) @

[poyermet
N

Hndexc nompebumensckoll ysepeHHocmu

-2

-4 0
1993 1994 1995 1996 1997 1998 1999 2000 2001

Ucmoynuk: The Conference Board (New York) [www.conference-
board.org]; Federal Reserve Bank of St. Louis [www.stls.frb.org].

@  laMmeHeHWe B MpoLeHTax K TOMY e Nepuogy Npeablayliero roga
(TpexmecsuHoe cKomnbasiliee cpeHee).

TABMNUA 2.1.2

OuHaMmuka peanbHoro BBI1 1 0CHOBHbIX cocTaBnAOWMUX
pacxoaoB B CoeguHeHHbIx LTaTax, 2000-2001 roabl
(MameHeHue 8 npoyeHmax K npedbidyujemy 2ody,
NIPOYEeHMHbIE MYyHKMBbI)

Obbem sbifycka, UuHOekes! aHeaps 1997 = 100 (n1esas wikana)
—— 3acpy3Ka OOpabambiearouiux MowHocmel (npasas wkana)

------ CpedHas 3agpy3ka npoussodCmeeHHbIX MowHocmet
3a doneocpoyHsill nepuod 1967-2000 eodos (pasas wikana)

130 86

125

+84
120

115

110
105 \ 78
100

95

Baepyska mowHocmel

920

Bbiryck obpabamsigarowiell NpoMbIUNEHHOCIU

72
85 1

80 70
1997 1998 1999 2000 2001

Vismererue
& npoyeHmax
K npedsbidywemy eody  Bknad e pocm °

2000 2001 2000 2001

JlnuHoe notpebneHue.......... 4,8 3,1 3,3 2,1
[ocypapcTBeHHblE pacxoabl b 2,7 3,6 0,5 0,6
BrnoxeHust B 0CHOBHO

kanuTan ©.. 7.6 -1,9 1,4 -0,4
3anacbl -0,1 -1,2
CoBOKyMHble BHYTpeHHWe

pacxoabl 4,8 1,1 5,0 1,1
YueTtbin akenopr ... . . -0,9 -0,1
OkcnopT ToBapos U ycnyr.... 9,5 -4,6 1,1 -0,6
MmnopT ToBapoB 1 ycnyr..... 13,4 2,7 -2,0 0,4
BBI1 B pbIHOUHbIX LgHaX ...... 4.1 1,2 4.1 1,2

McmoyHUK: [aHHble HaUMOHamNbHON CTaTUCTUKK.
a  [IpoueHTHbIE NYHKTI.

b Cosokynuble rocysapcteenHble pacxogbl (Ha noTpeGnenve U
Hakonnexue).

€ TonbKo YaCTHbIN CEKTOp.

CKa3bIBAJIOCH
HA pOCTE: B HUTOIE MU3-3a COKPAIICHHWA 3aIacoB POCT
peamsroro BBIT B 2001 roxy yMEHBIIMIICS NMPHMEPHO HA
1,2 mponeHTHOTO MYHKTA. 310 JEMOHCTPUPYET
CYIIECTBEHHBIN MPOTPECC, AOCTHIHYTHIH KOPIMOPATHBHBIM
CEKTOPOM B cOpoce HM30BITOUHBIX TOBAPHBIX 3aIlacoB, U

Hcmoynuk: CoseT PeaepanbHoii pe3epBHoON cucTembl CoeanHEHHbIX
Lratos [www.federalreserve.gov].

MO3BOMACT MPEANOIOKHTh, YTO HH3IIAA TOYKA IMKJIA
JBIDKCHHUS 3aIACOB YK€ JOCTHTHYTA WU JAKE MPOMACHA.
PeanpHbri SKCHOPT TOBAPOB M YCIYT MO-TPESIKHEMY
CACP/KUBATICA BAIBIM HHOCTPAHHBIM CIIPOCOM U YCTOHYHBO
BBICOKHM KypCcOM J0/iapa. XOTd BAIbIH BHYTPCHHHHI
COpOC NpHUBEN K JANBHCHINIEMY CHIDKCHHIO PEaTbHOTO
HMIOPTa, HM3MEHCHHE PEaJbHOTO0 HHCTOrO JKCIOpTa
OKa3al0  HETAaTHBHOE  BO3ACHCTBHE  HA  OOmUH
3KOHOMHMYECKHH pocT B nocnexHeM keaprane 2001 roxa.

3a Bech oz peanbubrid BBIT Boipoc Ha 1,2 nponeHTa,
caMpif HW3KWIT mpupoct ¢ 1991 roma, xorma OH
cokparmincst Ha 0,5 mpomenra. CpemHee YBETHUCHHC
peamsroro BBIT B 2001 roxy ObUIO HONHOCTBIO BBI3BAHO
pOCTOM JIMYHBIX H TOCYAAPCTBCHHBIX pAcXOAOB Ha
moTpeOICHUE, XOTSI B 3HAYUTEIBHOH MEpe TakoH pocT
CBOJWICA HA HET MAJACHHEM HMHBCCTHLHMH M 3Kcmopra. B
2001 roxy, smepsble ¢ 1983 roma, mMpOW30NIIO CHIDKCHHUE
o0beMa 3KCnopra ToBapoB W yCuyr. OOHAKO M3MCHCHHE
peambHOTO HUHWCTOTO 3KCIOPTA B MCHBOICH CTCICHH
TMOJABJIAIO BHYTPCHHIO AKTHBHOCTH, uyeM B 2000 romy
(Tabmuma 2.1.2).

B  aekabpe 2001 roma  TpOM3BOACTBO B
o0OpabaTeIBarOMICH  MPOMBIIUICHHOCTH COKPATHIIOCh
MITHAAUATHIA MECSI ToApsia, ogHako B sHBape 2002 roga
OHO OCTaBajJOCh HA MPEKHEMY YPOBHE. 3a BECh TOX IO
cpapucHHFO ¢ 2000 TOOOM CHIDKCHHC COCTABHJIO
4,4 mpouenra. B 2001 roqy BsuUIbIC MHBECTHULIMH BBI3BAIIH
PC3KOC 3aMEIICHHE POCTa 00PA0ATHIBAIOIIIX MOIIHOCTCH,
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OVWATPAMMA 2.1.9

MoTpebuTtenbckue ueHbl B CoeguHeHHbIx LTaTax,
fAHBapb 1999 roaa — aHBapb 2002 roaa
(MsmeHeHuUe 8 MpoyeHmax K momy xe mecsiyy
npedbidyujeeo 200a)

OWATPAMMA 2.1.10

3aHATOCTb U Ge3paboTuua B CoeanHeHHbIx LTaTax,
fiIHBapb 1998 roaa — ¢peBpanb 2002 roga
(Tbic. yerrosek, 8 MpoyeHmax om YucreHHocmu epaxdaHckol
paboyell cunbl, ¢ NONpPaeKol Ha CE30HHbIE KorlebanUs)

—————— Bce mosapsi, 3a UCKTIOYEHUEM IpodyKmos
umaHus u aHepaoHocumened

N Scc mosapb!

m— [los15 be3pabomHbix (nesas wikana)

Obuee YUCHIO 3aHTMBIX 6 HECEMbCKOXO3SUICMEEHHBIX
ompacnisix, meic. Yedl. (pasas wikana)

Yenyeu
6 - 134 000
————— OHepeoHocumenu (npasas wikana)
5 30
r 133 000
+ 132 000
4 5
+ 131 000
+ 130 000
3 3 .
3 3 g 8
g g B 7
z z Q4 129000 ¢
= 3 Q 4
3 3 <3 [
S S =
+ 128 000
2
127 000
3
1 126 000
125 000
0 -20 2 1 124 000
1999 2000 2001 1998 1999 2000 2001
Hemoynuk:  Bropo ctatmctuku  Tpyaa CoeaunHedHbix  LlTtaTos Hcmoynuk: Biopo cratuctukm  Tpyaa CoeauHeHHbix  LlTatos
(BawwuHrToH) [www.bls.gov]. (BawwuHrroH) [www.bls.gov].
Mpumeyvanue: CpepHee no ropogaM CoeauHeHHbix LTaTtoB. C

I'IOI'IpaBKOﬁ Ha Ce30HHble KonebaHus.

OJHAKO M30BITOK MOIIHOCTEH ITO-TIIPE;KHEMY BECHMA BEJHK.
3arpy3ka MONIHOCTEH YMEHBIIATIACH HA IIPOTSLKCHUH BCETO
2001 roma, cocraBuB B sHBape 2002 roma oxomo 73
MPOLICHTOB, IMPUMEPHO HA 8 IMPOLCHTHBIX ITYHKTOB HIDKE
cpemHero mokazaremst 3a mepumox 1967-2000 romos
(mmarpamva  2.1.8). 3Jrta cpemmat 1mdpa HE ndaer
TIPEICTABIICHHUS O TOPa3a0 OoJiee HU3KOM YPOBHE 3arPy3KH
MOIITHOCTEH B BBHICOKOTEXHOJIOTHYHBIX IPOW3BOJACTBAX —
0K010 60 TIPOLICHTOB.

B Takux yCAOBHAX  BUIOH  OKOHOMHYECKOH
AKTHBHOCTH MPOU3OIILIO 3aMETHOE ocnalicHue
wHpIAOHOHHOTO HakuMma. B mociemaem keaprame 2001
roaa acmasarop BBII HECKOIBKO CHU3HIICH O CPABHCHHUIO
¢ MPeABLAYIIMM KBAPTAJIOM, YBEIHYHUBHIMCH 3a BECh TOJ
NPUMEPHO Ha 2,2 mpoueHTa. Temmsl pocra
MOTPEOUTEIBCKUX LEH COKPATWINCh O BCETr0 JIHIIb
1,6 mpouentra B mexadpe 2001 roga mo CpaBHEHHIO C
TIPe)KHEH BBICHICH OTMETKOH B 3,6 mporeHTa B Mae 2001
roga. JlckaOpeckas 1mdpa B OCHOBHOM OTPAXKACT
CYIIECTBCHHOE MAACHHE LEH HA JHEPrOHOCHTENH A
KOHEYHOTO HCIHOIB30BAHUA, B CBOK OYEPEIb BBI3BAHHOC
HU3KUMH IICHAMH HAa HE()TH M ra3 HA MHPOBBIX TOBAPHBIX
psHKax. bazosas ma(IT (6€3 ydeTa NCH Ha MPOIYKThI
MUTAHUA M JHEProHocutenu) Ha mporsokeHmu 2001 roma
0CTaBajach  IPUMEPHO OJUHAKOBOH, JOCTHTHYB

2,7 mporuieHTa B AcKadpe. 3a Bech ron Oa3oBas WHOIIAIASA
cocraBmia 2,6 MPOLEHTA, HECKOIBKO BBIIE 2,4 TIPOIICHTA B
2000 romy (mmarpamma 2.1.9).

B 2001 roay mpon301mo CymeCcTBEHHOE YXYIICHUE
KOHBIOHKTYPBI PBIHKOB TPyAa. UHMCICHHOCTh PabOTHHKOB
M0 HAWMy B HECEIbCKOXO3IHCTBEHHBIX OTPACIIX 33
12 mecsimes o staBaph 2002 roxa CHU3MIACH OOIIEe YeM Ha
1,2 mma. venoBek. bombime Bcero padoumx MECT OBLIO
TMOTEPIHO B 00pabaTHIBAOMICH NMPOMBIILICHHOCTH, B TO
BpPEMA KaK POCT 3aHATOCTH B c()epe YCIYT CYIIECTBEHHO
camsmwica. Ha mpormxenmm 2001 roma pocma moms
6c3padorHerx; B sHBape 2002 TOJa OHA HECKOJBKO
CHH3WIACH 10 5,0 MPOLCHTA, OCTABASACh, OAHAKO, BBIIIC,
ueM B sHBape 2001 roma (4,2 mpoueHTa) (ZuarpaMma
2.1.10).

Ocnabnenne crpoca Ha paboIyIO CHITY MPOSBUIOCH B
3aMETHOM 3aMEIJICHHH POCTAa PACXO0J0B HA pabOUYIO CHITY
(mouacoeoit ommatel Tpyza) B xoae 2001 roma. Kpome
TOrO, HaOMOJANoCh 3aMETHOE  OKHBJICHHE  POCTA
MPON3BOIUTCILHOCTH TPYAA (B PE3YIbTATC 3HAUUTCIHLHOTO
cOpoca W30BITOYHONW Pa0OUCH CHITBI) B IMOCICIHCM
kBaprane 2001 roaa, 4To NpUBEIO K CHIOHKCHHIO YICTbHBIX
H3ICPKCK HA OIUIATY TPYJa B UCTBCPTOM KBAPTAJIC MPOTHB
YPOBHS TpeApIAyIICro keaprana (amarpamma 2.1.11). 3a
BCCH TOJ MPHPOCT MPOH3BOAUTCIBHOCTH TPYAA CHH3HICA
1o 1,8 mpouenra mpotus 3,3 mponenrta B 2001 roay. 3t0
O00YCIOBICHO 3ama3AbIBAIONICH aJanTarmeH 49acoBOH
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OTPabOTKH K H3MCHCHUSIM B O0BEME BBIYCKA. 3aMC/JICHAC
JUHAMHUKY HMPOHM3BOJUTCIBHOCTH, B COYCTAHHH C POCTOM
MOYAaCOBOM OIIATHI MOYTH HA 6 MPOLEHTOB, MPUBEIO K
VBEIMUCHHUIO CPETHETOJOBBIX YACIHBHBIX M3ICPKCK HA
padouyro cmny mouru Ha 4 mpoucHta B 2001 romy m
CIABIMBAHHIO HOPMBI PUOBIIH.

Brenrame — pedumuTel  YMEHBINWIWCH  JIHIOD
HeHAMHOTO. /le(huumT B TOProBiec TOBApaMU COKPATHICS B
2001 roxy mo 427 mmpa. aonn., wim 4,2 mpoueHra BBII,
mpotus 4,6 mporierTa B 2000 roxy. CTOMMOCTB 3KCIOPTA H
HMIIOPTa YMCHBINUIACH, YTO OBIJIO BO MHOTOM BBI3BAHO
OOBHCaHNEM 3KCMOPTHO-HMIIOPTHOH TOPTOBIIH
WHBECTHIMOHHBIMH TOBAPAMHM, BBI3BAHHBIM, B CBOKO
oucpenb, LUHKINYECKON YyBCTBUTECILHOCTHEO WHBECTHLIMI
B Coemmuennpix Irarax. [epummur mo TeKymum
omepamisiM  cHm3mwiaca B 2001 romy #0 TmpuUMEpHO
415 mapa. pomn., wim 4,1 mpouenra BBII, no cpasHeHuro
¢ mopsanka 445 mnpa. gomn., wmu 4,5 mpouenTta BBII, B
2000 roxy.

INoctreneHnoe  ocnalieHHUE  JCHEIKHO-KPEIUTHOH
nomuTuky ¢ Hadama 2001 roma, mpu3BaHHOE CACPKATh U
o0paTHuTh BCILITH LHUKIHYECKOS 3aMeJICHUE,
MPOJODKUIOCH, W mocne TepakroB 11 cenrsops. C
CEpPeAMHBI CCHTAOPSA IO HAYauo JACKaOps KOHTPOJIbHAA
craBka mo "¢eaepambHbM (poHmAM" OBLTA YMCHBINCHA B
yeTsIpe 31ama ¢ 3,5 mporeHra 10 1,75 mponenTa. Beero ¢
Haudana seaps 2001 roma, korza 3Ta CTaBKa COCTABILLIA
6,5 mponieHTa, 0OHA CHIKANIACh B 00meH cioxuoCTH 11 pas.
Taxum 00pa3oM, NMPOM3OILIO CYIIECTBEHHOE CHIDKCHHE
HOMHWHAJIBHBIX KPATKOCPOYHBIX IMPOLCHTHBIX CTABOK, H B
stBape 2002 roga peaabHbIE KPATKOCPOUHBIC CTABKH OBLITH
OJIM3KH K HYIIO.

HomunamsaeielAO TN ABIAETAMAR 2081 To1y

ObLTH aowmuwmwmmmmwapoqme
MOHIKATSBASHMHE HHE ML e kb BT H @ DIGRKMN

EHIMax K :
SametHIUHELKS 6;1", Ia[§7 @? ) ‘iﬁ&w ps,
98 roh, Bapb oAaa
2002 rona I0XOTHOCTE MO gecaxmpgz‘w 2KAZHANCHCKIM
06_]'_ —————io - PSP iy h Via
MCI | mmmmm TpexmecsiyHbie KasHayelickue eexcess
BO( ! —[Iox00HOCMb 10 10-nemHum kazHayelickum eexcensm
coc10 Paspsig & doxodHocmu @
8
o
Ipr g 7
aeq 6
101
6 5
J07I
Kpa 4
BO3 4 "\
3
20( Y
Ief , 2 /_\/ N
r[p( 9 v/\
CBA _/\/\/ \,\ j
0 0
ICE
cTa -1
OHY -2
2
1998 1999 2000 2001
4 LILA
yacC 1998 McmoydHu#oCoBeT deagpanbHoli pesepsnpi cucgebl CoednHe
TatoB Iwww.federalreserve,goy], - ae—2UUd—Foma
HcmOoYHUK; mmnmm noT exBo @gHal TOBEKCENaAM |
T R BB S A R o 2

MERBUGB AR DCRRATR AMIZAESAIMER 4 b HRANGHHRR.ER
preaom RelT Pathdiorerseaeriitie HOPERAHYWBENACYHTECIA 184 TOT JKE
Tepuos Ha 5,4 TPOICHTa, TOCTHTHYB CAMOTO BBICOKOTO 33
16 mer ypoBHI HW  OTYACTH  HEHWTPAIHM30BAB
CTHEMYJIHPYIOIICE BO3ACHCTBHE CHIDKCHHS IPOLCHTHBIX
craBok (mmarpamma 2.1.13).
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OVWATPAMMA 2.1.13

HoMuHanbHbIA U peanbHblil 3¢ ¢peKTUBHBbIN
Kypc gonnapa,
fAHBapb 1995 roaa — aHBapb 2002 roaa
(VMndekcnbi, aHeapb 1995 = 100)

— PeaibHbil 3bheKmuBHbIU Kype

HomunaneHsill aghgbexmusHbiil Kypc

140

130

120

110

100

920
1995 1996 1997 1998 1999 2000 2001

Hcmoynuk: CoseT PeaepanbHoii pe3epBHoON cucTembl CoeanHEHHbIX
Lratos [www.federalreserve.gov].

Mpumeyvanue: CpeaHeMeCsYHbINA Kypc.

[Nommrrka OWOIKETHOW OKCIIAHCHH TIPUBEIA B
VCIOBHAX TIIEpPEXoJa B INOHIKATEIbHYRO (azy K
CYIIECTBCHHO-

My CHIKeHHIO mpodumura (enepampHOro OrOMKETa C
2,4 mpouenra BBIT B 2000 romxy mo 1,2 mpoueHTa
(127 mnpa. gomn.) B 2001 roay. ITo Texkymum mporHo3am,
B 2002 ¢urancoBoM roay (emepanbHbI OOHKET Oyaer
CBEJICH yXe ¢ me¢uuuroM nmpuMepHo B 1 mpoueHt BBIT.
210 Oyaer mepebli gepumur ¢ 1997 roma, u, mo

mporHo3aMm,  Aeuumr  OFOHKETa  COXPAHHUTCA 110
2004 ¢puHanrCOBOTO roja. IpennoskeHHBIN
AIMHUHHCTpALHCH JOTOJTHUTEIbHBII TIAKET

SKOHOMHYECCKUX CTHMYJIOB (IPEIyCMATPHBABIIHN MEPBI
Ha 00myro cymmy ot 69 mapa. mo 89 Mupa. I0/IapoB) B
Havane (espans 2002 roxa OBLT OTKIOHCH KOHTpeccoM. B
2001 romy camba0 KOHCOMHAMPOBAHHOTO OFOKETA OBLIO
ceemeHo ¢ ge¢ummmrom mopsaaka 0,3 mpomenra BBII
MPOTHB TpOoHIHTA TOPSAAKAa TOYTH 2 mpoueHToB BBII
TOIOM PaHEe.

B Kanaoe B 2001 romy Ha COCTOSHMH 3KOHOMHKH
HETATHBHO CKAa3aJioCh PE3KOC CHIDKCHHE PAcxoJ0B HA
HWHBCCTUIMOHHBIC TOBAPHBI B COGZ[I/IHGHHI)IX IIIratax u
3HAYMTCIBHOC 3aMEMJICHHEC 3KOHOMMYCCKOTO pOCTa B
JPYTHX PETHOHAX MHPOBOM SKOHOMHKH. JTO TIPHBEIO K
3aMETHOMY CHIDKCHHIO OJKCIIOPTA, TJIAaBHBIM 00pa3oM
I/IH(I)OpMaI.[I/IOHHO-TGJ’IGKOMMYHI/IK&I.[I/IOHHBIX TOBAapoOB H
asromo0micH. B tpersem kBaprane 2001 roga mpon3omuio
HEKOTOpOEe cokpamicHue peanpbHoro BBII, koTOpbIi ONATH
HECKOIIBKO BBIPOC B IIOCICTHEM KBapTajie, IJIaBHBIM

o0pa3oM Omaromaps AKTHBHOH JAHHAMHKC  JIHYHBIX
pacxonoB Ha MOTPEOJICHWE W POCTY PEATBHOTO YHCTOTO
Jkcmopra. 3a Bech rox peanbHsli BBII BeIpoc Ha
1,5 mpouenra mo cpasreruto ¢ 4,4 nporenra 8 2000 roxy.
OmHako NPOMBINIICHHOE MPOW3BOACTBO COKPATHIOCH
mourn Ha 4,5 mpoueHra. Ilocme 3ameaneHust pocra
pPEaNbHBIX JOXOJO0B M YXYIIICHHMS KOHBIOHKTYPBI PBIHKA
TPyZJa MNPOW30IUI0 CYIIECCTBCHHOE CHIDKCHHE T0I0BOTO
pocta smyHOTO moTpedieHus. llpennpuHIMATEIbCKUE
KAITUTAJIOBJIOKCHHA CACPKUBATHCH YMCHBIICHHUCM
3arpy3Kd NPOU3BOACTBEHHBIX MOIIMHOCTEH M HEACHOCTBEO
mepcrekTuB mpomaxk. B mexabpe 2001 roma  moxa
0¢3pa00THBIX BBRIPOCTA A0 8 MPOICHTOB, CAMOTO BBICOKOTO
MOKazaTelsl 3a TOYTH Tpu roxa. baszoBas wHQIIIIS
nmoTpeduTenbckux IHeH ocraBadack B 2001 romy Hipke

2 MPOLEHTOB, BIOJHE B MPeAcTaX  KOHTPOIBHOTO
HHTEpBANA, yCTaHOBICHHOro bankom Kawamer (1-
3 mpoueHTa). B yCIOBHAX CHIJKCHHSA  BHYTPEHHEH
SKOHOMHYCCKOH AKTUBHOCTH M HH3KOH WHQIAONH B
cepeaune 2002 roma bawk KaHagel mpoaosnKua
ociabneHue JICHEKHO-KPETUTHOH TIOJTHTHKH.
KonTponsHbi mOKa3aTens MPOLCHTHOH CTAaBKH IO

CYTOUHBIM OCTaTKaM ObLT CHIKCH ¢ Hauyama 2001 roga B
obmeil crokHOoCTH HAa 3,75 NpPOLEHTHOTO IyHKTA. B
COYCTAHUH C 3AMETHBIM CHIDKCHHEM Kypca KaHAJACKOro
JoJIapa 3TO NMPUBEIO K 3HAYUTEIBLHOMY VICIICBICHHIO
JeHer B cepeaune 2000 roma.

iii) Anonus

B nowuu B 2001 rogy nOpoM3ONLIO 3aMETHOE
VXYALICHUE JKOHOMHYECKOH cHTyanmu. Ee 3KOHOMHKA
nepeskuBacT Tpetuil cmax 3a mocneauue 10 ger. B 2001
roxy peambplii BBII crmsmincs ma 0,5 mpouenra, mpu
3TOM BHYTPEHHHH CHPOC MEPEKHBAN 3aCTOHM, a JKCHOPT

pe3ko  cokpatmiaca  (tabmmma  2.1.3).  CHwkeHme
JI00ATBbHOTO CIPOCa  HA  TOBaphl  HH()OPMAIMOHHO-
KOMMYHHKaHHOHHOfI TCXHOJOTHH — TJaBHAA MTIPUIAHA

TAKOTO CIaja TNPOMBIIUICHHOTO MPOW3BOACTBA, 00BEM
koroporo B mocmemHeMm keaprane 2001 roma Obin
TpUMEpPHO Ha 12,5 mpoueHTa HIwKe, YeM rofoM paHee. 3a
BEChb TOJ CHIDKCHHE COCTAaBWIO 7,2 MPOLEHTA, CaMoe
Oonpmoe magcHue ¢ 1975 roga. 3aHATOCTH COKPAINAIACh
YeTBEPTHIH rox moxpsad, u B aekadpe 2001 roma moist
0c3paldO0THBIX JOCTHTIA 5,5 MPOUCHTA, CAMOTO BBICOKOTO
TOKA3aTeIs 3 MOJICTONCTHS .

VYXyIIICeHHE CHTYAllUd HA PBIHKE TPYyAAa MPHBEIO K
eme OoNee  OCTOPOIKHOMY — PACXOJOBAHHIO  CPEIACTB
JIOMOXO3SHCTBAMU H, COOTBETCTBEHHO, JIHYHOC
TMOTPCOICHHE TOTMOTHATCIFHO COKPATHIOCh. CKIOHHOCTH
JOMOXO3SIMCTB K PACXOJOBAHHIO, BEPOSATHO, TAKKE
CCPXKMBAJACh TOTEPCH AKTHBOB, CBS3AHHOW C PE3KUM
MAACHUCM IICH Ha AKIHUH. HpeI[HpI/IHI/IMaTeJ'IBCKI/Ie
KAMUTATOBIOKCHHS OKA3AJIMCh HA MPEIKHEM YPOBHE, XOTS
BBUAY HCPAIY>KHBIX IECPCICKTUB MPOJAXK, 3HAYUTCIBHOIO

5 B stBape 2002 rofa goma Ge3paGoTHBIX CHH3WIACH [0 5,3 MPOLCHTa,

TJIAaBHBIM 06p330M HU3-3a COKpAIICHHUSA YHCIICHHOCTH SKOHOMHUYCCKH aKTHBHOTO
HACCJICHHS.
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TABNWUA 2.1.3

OuHaMmuka peanbHoro BBI1 1 0CHOBHbIX cocTaBnAOWMUX
pacxoaoB B AnoHuu, 2000-2001 rogbl
(MameHeHue 8 npoyeHmax K npedbidyujemy 2ody,
NIPOYEeHMHbIE MYyHKMBbI)

UsmerneHue
6 npoyeHmax
K npedoidywemy 2ody Bknad e pocm”
2000 2001 2000 2001
JlnuHoe noTpebneHue.......... 0,6 0,3 0,3 0,2
locypapcTBeHHble pacxoabl 4,6 3,1 0,7 0,5
BrnoxeHust B 0CHOBHO
KanuTan .... 3,2 -1,7 0,9 -0,5
3Banachbl - -
CoBOKyMHble BHYTpeHHWe
pacxoabl 1,9 0,2 1,9 0,2
Yuctbin skcnopt . . 0,5 -0,7
BKcnopT ToBapoB M ycnyr.... 12,4 -6,6 1,3 -0,7
MmnopT ToBapoB 1 ycnyr..... 9,6 -0,6 -0,8 -
BBI1 B pbIHOUHbIX LgHaX ...... 2,4 -0,5 2,4 -0,5

HcmoyHuK: [aHHble HaUMOHanNbHON CTaTUCTUKK.

& TpoLeHTHBIE NYHKTBI.

H30BITKA MOIMHOCTCH W COKPAIICHHA IICH, YTO BCIO K
CHIDKCHHFO TPHOBLTH, MOXHO OBIO OBl  OKHIATh
COKpAIICHUS TaKuX BIOKEHUU. [lpum 3TOM 4YacTHbIE

BIIOKCHHUSA B SKHITBC H rOCYJapCTBECHHBIC
KANMTAJIOBJIOKCHUSL PE3KO COKPATHINCh, YTO HPHUBEIO K
CHIDKCHHIO COBOKYITHOTO HAKOILICHHS. Bawrit

SKCIOPTHBIHA CIPOC M PACTYIIECE TPOHHKHOBCHUE UMIIOPTA,
41O OTYACTH OTpa’kacT TIPOJOIKAFOIIEECS
mepeda3supoBaHAC MEPEPAOATHIBAIOMINX NPOH3BOACTB 34
pyOeX, BBI3BANH, HAPSAY C APYTHMH IPHIMHAMH, PE3KOC
CHIDKCHHUC TPAOAUIHUOHHOTO AKTHBA B TOPIOBJIC TOBApaMHu
JI0 CaMOTO HH3KOTO YPOBH: 3a 18 rer.

OKOHOMHYECKAs] AKTHBHOCTh  IPOJOJDKANACH B
meramonno  obcraHoBke. B sgmBape 2002 roma
MOTPEOUTETIBCKHE TICHBI OBLTH MPEMEPHO Ha 1,5 mporieHTa
HIDKE,
uyeMm 12 mecamamu paree. Hdedmaarop BBII cokpartmncs ¢
1994 roma Ha 5 MPOUCHTHBIX NYHKTOB. [IpHHATHIE B
2001 romy  MCpBI  ACHCKHO-KPSAWTHOH  TOJTHTHKH,
MPU3BAHHbIC CTUMYJUPOBAaTh BHYTPEHHHH CHPOC H
TEPeOMUTh A(IANUI0, — YCTAHOBICHHEC KOHTPOIBHBIX
MOKa3aTeNe  JCHEKHOH Macchl W BIPBICKUBAHHC
JMKBHAHOCTH IYTEM IPSIMOM IOKYIIKH T'OCYJAPCTBEHHBIX
obmurarmif — T1OKa 4YTO0 HE JaldW  PE3yJIbTaToB.
KparkocpodHble TpPOLEHTHBIE CTABKH VIAMH [0 HYJS,
OJHAKO M3-3a CHIDKCHHWS LICH PEaNbHBIC KPAaTKOCPOUHbIC
MPOLEHTHBIC CTAaBKH OBUIM  YyTh  BHINIC  HYJ.
HoMuHanmbHBIE  TONTOCPOYHBIC  MPOLCHTHBIE — CTABKH
ocrasaymch B 2001 roxy mpHMMEpHO HAa OXHOM H TOM K€
VpOBHE — 4yTh MeHbIIE 1,5 mponenra. OmHAKO CHpoc HA
KPEIHUT OCTAaBaJCA CIA0BIM, OTYACTH BCICACTBHE BHICOKOTO
JONTOBOTO  OpEeMEHH  KOPHMOPATHBHOTO  CEKTOpa |
V>KECTOUCHMSI OAaHKAMHM HOPMATHBOB KPEAWTOBAHHA IEPE.T
JUOOM TPOOJIEM CO CBOMMH OalaHCAMH, BBI3BAHHBIX
pasOyxanmeM  HeacHCTByrOommxX — KpeamToB.  OO0BeM
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OVWATPAMMA 2.1.14

Kypc neHbl, sHBapb 1999 roaa — asHBapb 2002 roga
(Nen 3a donnap, uHdeKchbi)

W leH 3a donnap (esas wKana)

PeanbHbili achebexmueHbill Kypc ueHbl, UHOEKC
(sHeapp 1999 = 100) (rpasas wkana)

135 115

/
/\
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100
100 920

\
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1999 2000 2001

Hcmoynuk: IMF, International Financial Statistics (Washington, D.C.),
pasnuyHble BbINyCkU.

MpumeyvaHue: CpeaHeMecsuHble AaHHble. PeanbHbli 0OMEHHBIV Kypc
Ha OCHOBe NOTPebUTENbCKUX LIEH.

TMOCTICTHIX OLCHUBACTCS IO MCHBIIICH MEPE B 8 MPOIICHTOB
BBII, ograko peambHas mu(ppa MOKET OBITH CIIE BHIIIC™.

Kpome  Toro, cocrosHHE  TOCYZApCTBEHHBIX
(pMHAHCOB CTANO BBI3BIBATH CEPHE3HOE OCCIIOKOHCTBO H
CYIIECTBEHHO CY’KAaeT BO3MO)KHOCTH  HCITOIB30BAHHA
OrOIKCTHO-(PHHAHCOBOH MOJIMTHKH B LEJLIX
CTHEMYJTHPOBAHUS SKOHOMHYECKOH AKTHBHOCTH.
IMocTosTHHO BBICOKHE M PACTYINHC OFOIKCTHBIC AC(DHIIHTHI
¢ 1995 roma — BBI3BAHHBIC HEOTHOKPATHBIM IPHHITHEM
Mep (HMHAHCOBOTO CTHMYJIHPOBAHHS ¥  CHIDKCHHA
TOCYIAPCTBCHHBIX JOXOJOB M3-3a BSUIOH IKOHOMHUCCKOH
AKTHBHOCTH BHYTPH CTPaH W TAJCHWSI LEH — IPHBEIH K
CKa4Ky BaJIOBOTO TOCYAapPCTBEHHOTO J0NTa,
mpessicumero B 2001 romy 130 mpouenros BBII, mo
cpaBHEHUIO ¢ 85 mpoueHTamu B 1997 rony. B ycmoBmax
VXYJIICHUS 3KOHOMHYCCKOH CHTYAlHH HPAaBUTEIBECTBO
mpussio B KoHne 2001 roga MOTMOTHHUTEIBHBIA OFOMKET
in TIOACPKKH SKOHOMHYECKOH AKTHBHOCTH.
03a004CHHOCTh COCTOSTHHEM OAHKOBCKOH CHCTEMBI H
BBICOKMM  TOCYJAPCTBCHHBIM  JOATOM  TPHBEIA K
TIOHIDKCHHIO PEHTHHIA BHIPAKCHHOTO B HCHAX JONIra Ha
MEKIYHAPOIHBIX (pMHAHCOBBIX PBIHKAX H
COOTBETCTBYIOIICMY YBCJIMUCHHIO IIPEMHH 32 PHCK.

Hanexxnpl HAa OKWBJACHHE B SIMOHMHM 3aBHCAT OT
VAyYLICHHH 3KOHOMHUYECKOH KOHBIOHKTYPBI B
Coenmuennbix llratax m APYrHX PETHOHAX MHPOBOH
SKOHOMHKH, 4a TaKKe OT TOBBIICHHA  LICHOBOH
KOHKYPEHTOCIIOCOOHOCTH 33 CUET CHIDKCHHS BaJFOTHOTO
Kypca, KOTOPOE TaKKE PACCMATPUBACTCA KAK HCTOYHUK
nMnoprupyemoit na . Marepeennnu banka SInoxnm

56 "Japan's bad banks", Financial Times, 29 January 2002.
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OVNATPAMMA 2.2.1

MokBapTanbHaa AMHaMKUKa peanbHoro BBl U oCHOBHbIX KOMMOHEHTOB PacXxoAoB B 30He eBpo,
1998-2001 roabl
(MameHeHue 8 npoyeHmax K momy xe rnepuody npedbidyujezo 200a)

N Yycmeld axcriopm @
— B[]

COBOKYMHbIE BHYMPEHHUE PAcXoObl

| [L ") | Il nm v 1 Il nm v | I nwv
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Hcmoynuk: EBpoctart, 6asa aaHHbix "New Cronos".

@ Bknag B pocT (MPOLEHTHbIE NYHKTbI).

HA PpBHIHKC HMHOCTPAHHOH BAMIOTHI, IIO-BHAUMOMY,
CHOCOOCTBOBANIM 3aMETHOMY CHIDKCHHIO KypCa HCHBI IO
OTHOIICHMIO K moiumapy ¢ koHma 2001 roma; B ¢eBpane
2002 roaa oH CHHU3WJICA HA 13 MPOUCHTOB MO CPABHCHHUIO C
saBapeM 2001 roma. CHmkeHHE peanbHBIX I(PPEKTHBHBIX
MPOLEHTHBIX CTABOK YKA3bIBACT HA 3HAYHTCIBHOC
MOBBILIICHAE LEHOBOH KOHKypeHTocmocoOHocTr B 2001
roay (mmarpamma 2.1.14). Onnako HMEeTCA
03a004YECHHOCTD I10 TIOBOAY TOTO, YTO PE3KOE OOCCIICHCHHUE
HCHbI MOXCT HMETh OTPHLATEIBHBIC ITOCICACTBHS I
(opMHEpYIOIEXCA A3MATCKUX PBIHKOB, KOTOPHIC BO
MHOTOM 3aBHCST OT IOCTABOK B SIMMOHMIO M B HEKOTOPBIX
CIIy4asIX KOHKYPHPYIOT C SIIIOHCKUM 3KCIIOPTOM Ha PHIHKAX
TpeThUX cTpaH. [IoMHMO TT100aIBHOTO TIOABEMA, PEATHHOE
MPOBEACHUE  CTPYKTYPHBIX pedopMm  (BKMOYAS, B
YACTHOCTH, VPCTYIHPOBAHHC  MPOOICMBI  'THIOXHX"
KpPEOUTOB, MEPECTPOWKY KOPIOPATHBHOTO CEKTOpa H
VCHJICHHEC IIOJIMTHKH KOHKYPCHIHWH), IO-BHANMOMY,
mpeacTaBsieT coboi Sine qua NON YCTORYHBOTO TMOTBEMA,
XOTA KPAaTKOCPOYHBIC H3ACPKKH AJANTALUH, BEPOSTHO,
OyAyT BETUKH® .

57
yTBCp)K,Z[aCTCSI, YTO TMpPHYHHA 3aTAHYBIICTOCA SKOHOMHYCCKOIO

KPH3MCa KOPEHHTCS B TOM, 4YTO JO CHX [OpP HE NPOBEACHA PaJHUKAIBHAS
pedopMa BHYTPEHHHX HHCTHTYTOB, KOTOPHIE IIOMOTJIH BOCCTAHOBUTH SIIOHHIO
nocie Bropoit MHpoBO# BOMHBI H MPHBEIM K €€ CTPCMHTCIBHOMY Pa3BHTHIO,
HO B HacToslIlice BpeMs IOJABIITMOT SKoHOMHUYeckHH poct. W. Overholt, "Ja-
pan's economy at war with itself", Foreign Affairs, January/February 2002, pp.
134-147.

2.2 3anagnas EBpona

B xoxe 2001 roaa B 3amaanoi EBpone HAOMFO1AI0CH
3aMETHOE 3aMEIJICHHE TEMIIOB 3KOHOMHYECKOTO pOCTa. 3a
Bech rox peanbHeid BBII Beipoc nmwmme Ha 1,3 mporieHTa
mporuB 3,5 mpoucHra B 2000 TOMY, — HAWMCHBINHH
mpupocT ¢ 1993 roga. Takoif HTOT OTYACTH OTPAXKACT CHAT
B Typumn, rae peansusii BBIT ymax 8 2001 roay Oonee
4eM Ha 7 MPOLEHTOB, OAHAKO M B EBPONEHCKOM COMO3E
peambupriit BBIT Beipoc B 2001 roay nmms mHA 1,7
MPOLIECHTA, B MOJIOBUHY MeHbIIe, YeM B 2000 roxy. B 30He
€BPO 3KOHOMHYCCKASI JMHAMHKA OB MPHMEPHO CXOTHOH
(cM. Tabmumy 1.2.1 BBIIIE).

Luxmmaeckoe TOPMOKEHHE OTYACTH CBEIO HA HET
VIYYOICHHE  KOHBEOHKTYPBI ~HAa  PBIHKAX  Tpyaa,
MPOUCHICANICE B MOCICTHAC ToAbl. [IHHAMHKA H3OCPIKEK
Ha paboUyro CHIIy OCTaBaNach YMEPEHHOH Ha (hoHE Oosee
HCOIPEICICHHBIX MEePCHCKTHB 3aHATOCTH. CHIDKCHHE LCH
HA HEQTP HW OCHA0JICHHC MOTPSOUTCIBCKOTO CIpoca
CIOCOOCTBOBATH 3aMCTHOMY 3aMCIICHHIO HH()IILHH BO
propoii momosmre 2001 roma. B  kpaTkocpouHOH
MEPCICKTUBE MIPOTHOZHPYETCA YMEPSHHBIH MOABEM B X0
2002 roaa, oAHAKO TaKasd OLCHKA CTPOWTCSA HA YCHICHHH
OHKIHICCKHX (pakTopos pocta B CoenuneHHBIX LITaTax, n
UL 3TOTO  Takke IOTPEOYEeTCs  COOTBETCTBYROILAS
HALCICHHOCTh ~ MAKPOIKOHOMHYCCKOH  TOJHTHKH B
3amagHoi Espore.

i) 3onaespo
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a) MaxkporkIHIRBNSEKAE Bsmenenus ANATPAMMA 2.2.3
Oﬁbeg BblnélCKa N 3ar| gska HPOU3BONCTBEHHDIX MOlliI/il.HOCTeVI MpeanpuHuMaTenbckas U NoTpeduTenbcKas yBepeHHOCTb
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OCTunwina vipanaa ovam wopy, v wivpuvm vy vdAH
IKOROMUNBCKAEGIKTIRHO Gl AGCH RO BAIS)3 FRO M HbIe Mcmoynuk: European Commission, European Economy, Supplement B
Bbinycku; European Commission, European Economy, Supplement B (Luxembourg), esemMecauHble CBOAKM W NpsAMble COOOLIEHUS.
(Luxem@w@mmnmwr@mmmmweémmmHOB pocta B Mpumeyvanue: [aHHble MOKa3bIBAIOT 4YMCTbIE GanaHc Mexay aonei
zoﬂfWHueb ,I%ﬂsar ﬁ)MSBe HH%( Meé’ﬂ@g pecnoHaAeHToB, AaBLIKUX MONOXWUTENbHble U oOTpuuaTenbHble OTBETbl Ha
MMEIOTCA TOINbKO 3a gHBapb, anp’;e b, UKONb U ol(iﬂgpb KaXaoro roga. KOHKpPEeTHbI€ BOMNpPOChHI. I'Io,u,p06Hee cM. nioboe usgaHue UCTouHUKa.
O6PINITRBAIGHALE FMAMSHETIRIHHO GEIENBAG PO H3ROATHER

N e o e R B LS
@PHIYTEMOC CHIDKCHHE 3arpy3KH MOIMHOCTEH (IHarpaMma
2.2.2). B ngexadbpe 2001 roma o00BeM NPOAYKUHH
00pabaThIBAIOIIEH MPOMBIIUICHHOCTH OBII IPHUMEPHO HA
5,5 mporeHTa MCHBIIE, UeM 12 MeCsAIaMu paHee. Y POBCHb
VBEPECHHOCTH B NMPOMBIIIICHHOCTH B HOs0pe 2001 roma
ObL1 camMbIM HE3KHM € KOHIA 1993 roxa, oqHAKo 3aTeM OH
qyTh BbIpoc B Haudame 2002 roga HA (OHE CHIDKCHUS
3amacoB TOTOBOH NMPOAYKIMH WM VIYUIICHHS NCPCIICKTHB

pocTa npou3BoacTea (quarpamma 2.2.3).

HeokmaaHHO pe3koe IMKIMYECKOE TOPMOYKCHHC
OTPaKAET 3aMETHOE YXYJMICHUE TUHAMHKH KaK SKCIOPTa,
TaK W COBOKYIIHOTO BHYTPEHHETO cmpoca (3TH [1Ba
(haxTOpa B3aMMHO YCHIIMBAIH JPYT IPyTa HA MPOTSHKCHUH
Bcero roga) (mmarpamma 2.2.1). B npeanmpuHIMAaTEIHCKOM
cekTope  (HupMBI  OBICTPO  TPOPCATHPOBAH  HA
VXY IIAIOIIHECs MEPCIICKTHBBI MPUOBUICH W MPOJAK M HA
VMCHBIICHUE 3arpy3KH IPOHU3BOJCTBCHHBIX MOIIHOCTCH,
COKpAaTHB CBOM pAacXoAbl HA MAIIWHBI W OOOpPYAOBAHHE.
Kpome TOro, yxyammiach JWMHAMHKA BJIOKCHHH B
CTPOWTENBCTBO. B mWrore BamoBOE IPOW3BOJCTBEHHOC
HakorieHune B 2001 romy TPaKTHHYECKH TEPEKHBAIO
3acTod. JIMHAMHKA TOBAPHO-MATCPHANBHBIX 3aIACOB B
2001 romy TakKe TOPMO3HIA JSKOHOMHYECCKHH POCT
(Tabmuma 2.2.1).

B xome 2001 roma 3aMeTHO 3aMEAANCA POCT
PCANBHOTO JTHYHOTO MOTPCONCHUA. B 3HAUHTCIEHOH Mepe

8 ESRI Quarterly Economic Commentary (Dublin), October 2001.
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3T0 OBUTO OOYCIOBICHO CHIDKEHHEM POCTA COBOKYITHBIX
PeaNbHBIX PACTIONATacMBIX JOXOA0B, UTO B CBOI OYCPEIb
OBLTO BRI3BAHO YXY/IICHHEM CHTYAIIMH HA PHIHKAX TPY.a,
YMCHBIICHHUCM CTOHMOCTH YHUCTBIX AKTHBOB Hu3-3a
CHIDKCHMS LIEH Ha AaKUMM, a TaKKe 3po3ucit
MOTPCOMTCTILCKOH ~ VBEpeHHOCTH  (mamarpamma  2.2.3).
OmHako TmajeHWE TEMIIOB HWH()IIMH BO  BTOPOM
MONYTOOUM TOJ/ICPKAN0 POCT PEATbHBIX [J0X0m0B. B
HCKOTOPHIX CTpaHaX (ocobcHHO B ['epMmammm, Uranum u
OpaHIUM) CHIKCHHE CTABOK MOJOXOJHOTO HAJIOTa
MPUBEIO K YBCJIMYCHHIO PACHONATaeéMbIX JOXOAOB.
locymapctBerHoe  moTpeOJeHHE — yACPKalmoch  Ha
CTa0MIBHOM YPOBHE WM NPHOABHIO HMPHUMEPHO IIOJIOBHHY
TMPOLCHTHOIO ITYHKTA K 06IJ.II/IM TEMIIAM OKOHOMHYCCKOTO
pocta B 2001 roxy (Tadmumer 2.2.1 u 2.2.2).

Taxoe YXYALICHHE BHCITHUX YCIOBHH
BOCIIPOM3BOJCTBA CYIIECCTBEHHO CKA3aJ0Ch HA POCTE
skcriopra. Tak, 00BEM 3KCIOPTa TOBAPOB W YCIYT
cokpamancs B 2001 romy derslpe KBapraja moOApsT,
OJHAKO, BBHY CYILICCTBEHHOTO 3(p()eKTa CTATHCTHICCKOTO
neperoca® ¢ konna 2000 roaa, roI0BOM MPUPOCT BCE KE
COCTaBHJI OKOJO 2,8 POIEHTA, XOTA HW OBLI TOpa3mo
MeHbmie mpuMepHO 12 mpoumentos B 2000 romy.
AHANOTHYHYI0 JAHHAMHKY MOKHO NPOCICAMTH H IO
00beMy uMmopra®. J[MHAMEHKA PEANBHOTO0 YHCTOTO
JKCIIOPTA TO-TPESKHEMY TIOJACPKMBANA IKOHOMHYCCKUH
POCT MPUMEPHO B TEX k¢ MacmTadax, uro u B 2000 romxy
(Tabmuma 2.2.1).

CHIKEHUE IICH HA 3HEPTOHOCHTEIH CIIOCOOCTBOBAIIO
3aMCTHOMY CHIDKCHHIO WH()IAIHH MOTPCOUTCIBCKUX LICH
mocre mwka B 3,4 mpomenta B Mae 2001 roma
(mmarpamma 2.2.4). Kpome Toro, octpast KOHKypEHIUS BO
MHOTOM YMCHBIIHMJIA BO3MO)KHOCTH TIOBBIIICHUS IICH B
PO3HUYHOMI

Beuay sHauntensHoro pocrta skenopta B xoge 2000 roga ero ooneM B
KOHIE Toja ObIJI 3HAYHTEIBHO BBHILIE CPEJHETO IIOKA3aTCIs 32 BECh TOX.
Hmenno takoii cratuctHyeckuii mepeHoc Ha 2001 rox oGecmeun IpUpocT 3a
2001 rog B cpapHeHHH ¢ 2000 rofoM, HeCMOTpS Ha CHIDKCHHE TOPTOBIIH 6
xooe 2001 roga.

60
HamoMuuM, 4TO 5TH JaHHBIC BKIIOYAIOT TPAHCTPAHUYHYIO TOPTOBIIIO B

30HE €BPO.

29
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TABMNLUA 2.2.1

OuHaMnKa OCHOBHbIX pacxodHbIX cocTaBnswowux BBl B 3anagHon EBpone, CeBepHoit AMepuke u Anonumn, 2000-2001 roapbl
(MameHeHue e npoyeHmax K npedbidyujemy 2ody)

Banosoe
Focydap- 1pou3sod- CO8OKYyIHbIe 3xcrnopm Hmnopm
JTuyxoe CMBEHHoe CMBEHHoe 3anace! BHYMPEHHUEe moeapoe moeapoe YHucmsiii
nompebsiedue  nompebnieHue  HaKofleHue podykyuud pacxo0dsi u ycnye u ycnye akcropm?2

2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001

PpaHUMS ................ 2,9 2,9 2,3 2,1 6,2 2,8 0,1 -0,7 3,9 1,7 133 1,1 154 -02 -0,1 0,2
Fepmanusa .............. 1,4 1,1 1,2 1,7 2,3 -4,8 0,4 -0,8 2,0 -1,0 13,2 4,7 10,0 0,1 1,1 1,5
Wranus ..... w27 1,1 1,7 2,3 6,5 2,4 -1,1 - 2,1 1,6 11,7 0,8 9,4 0,2 0,8 0,2

ABcTpUsA 2,5 1,4 0,9 -0,2 5,1 -0,2 -0,3 -0,1 2,5 0,6 12,2 53 111 4,4 0,5 0,5
Benbrus .... 3,8 2,0 2,5 2,4 2,6 -0,6 0,5 0,1 3,8 1,6 9,7 0,7 9,7 1,0 0,5 -0,2
PUHNAHANS .. 2,2 1,4 -0,2 1,7 4,8 2,1 1,3 -0,2 3,6 0,7 182 -0,7 16,2 -1,0 2,6 -
Mpeums...... . 32 3,1 2,3 1,8 7,8 9,1 1,5 -0,3 5,1 4,2 5,6 5,7 9,7 56 -1,7 -0,5
Upnanams .............. 10,0 6,2 5,4 6,0 7,3 3,4 0,5 0,1 9,2 52 17,8 9,1 16,6 8,5 3,7 2,0
TMiokcembypr........... 3,1 3,7 4,7 3,4 -3,0 5,8 0,2 - 2,4 3,8 16,4 47 13,8 4,7 5,4 0,9
HuaepnaHapi w37 1,3 1,9 3,4 3,8 -1,3 -0,2 0,2 3,0 1,3 9,5 2,3 9,4 2,2 0,6 0,2
Moptyranus . 2,6 1,1 2,5 1,9 5,3 -1,0 -0,3 -0,4 3,0 0,7 8,1 6,2 6,0 2,7 - 0,9
WUcnaHus ... .. 40 2,7 4,0 3,1 5,7 2,5 -0,1 -0,2 4,2 2,9 9,6 3,4 9,8 3,7 -02 -0,2
30Ha egpo............ 2,7 1,8 2,0 2,2 47 0,1 - -0,1 3,0 1,0 12,0 28 11,0 1,0 0,5 0,6
CoeauHeHHoe

KoponegcTBo ...... 41 3,8 1,9 2,4 49 2,0 -0,2 3,6 30 10,3 -0,1 10,9 -0,2 -0,7 0,1
HaHus .......... .. 0,3 1,2 0,6 1,7 10,7 -2,3 0,2 2,6 05 115 41 11,2 2,5 0,6 0,8

LWeeuus 4,5 0,9 -0,9 1,1 5,0 3,2 0,5 -0,3 3,5 1,0 103 -0,1 115 -11 0,4 0,4

Eeponetickuii coro3 2,9 2,1 1,9 2,2 4,8 0,4 0,1 -0,3 3,1 1,3 117 23 11,0 0,8 0,3 0,5
Kunp..oooeeeeeeeenns 8,0 4,0 2,7 9,7 7,0 3,4 -0,1 -0,8 6,8 3,9 9,0 49 10,0 38 -09 0,3
Wcnangms .............. 4,0 2,5 3,5 25 11,1 1,0 -0,1 0,1 5,4 2,2 26 -1,0 7,0 20 -21 -1,3
Wapaunb.... .. 66 3,1 1,1 3,2 1,1 -8,9 -0,8 1,1 3,2 37 239 -13,1 122 -64 2,4 0,2
ManbTa ..... .. 67 2,5 5,2 33 18,1 -137 1,6 -3,7 10,6 -4,8 56 -73 11,2 -115 56 4,9
Hopserus............... 2,4 2,2 1,4 1,5 -1,1 -5,9 0,9 -0,6 2,2 -0,6 2,7 5,3 2,5 0,3 0,2 2,0
Weeiinapus ........... 2,3 2,1 -0,4 0,1 5,8 -1,3 0,1 0,9 2,8 1,7 11,8 -05 11,2 0,4 0,1 -0,4
TYPUMS .o, 6,4 -6,9 71 -55 16,56 -23,0 0,8 -5,3 9,6 -158 19,3 50 254 -190 -29 9,3

3anadHas Eepona 3,0 1,7 2,1 1,8 5,3 -0,8 - -0,6 3,4 05 11,9 24 116 -0,2 0,2 0,9
Kavaga.........ccco...... 3,6 2,5 2,2 2,2 6,7 1,4 0,5 -1,2 4,5 0,9 76 -37 8,1 -5,7 0,2 0,7
CoeauHeHHble

LWTaTbl.....cccveveee. 4,8 3,1 2,7 3,6 7,6 -1,9 -0,1 -1,2 4,8 1,1 95 -46 134 -2,7 -09 -0,1

CeeepHast AMepuKa 47 3,0 2,6 3,4 7,5 -1,7 -0,1 -1,2 4,8 1,1 93 45 129 -30 -0,8 -0,
FANOHUSA ..., 0,6 0,3 4,6 3,1 3,2 -1,7 - - 1,9 02 124 -6,6 96 -0,6 05 -0,7

WTOTO oo 34 20 27 27 59 -3 - 08 37 07 109 -19 118 -14 -02 02

Ana cnpasku:

4 KpynHbie

3anadHoesponelicKu

e cmpaHbi............... 2,6 2,1 1,7 2,1 47 - -0,1 -0,5 2,8 1,1 123 20 113 - 0,3 0,6

3anadHast Eepona u

CeegepHasi AMepuKa 3,9 2,3 2,4 2,6 6,4 -1,2 - -0,9 41 08 10,6 -1,1 12,3 -16 -0,3 0,4

Hcmoynuk: EBpocTat, 6asa aaHHbix "New Cronos"; cTaTUcTUKa HaumoHarbHbIX cdeToB OBCP 1 gaHHble HauMoHanNbHOM CTaTUCTUKK.

MpumedaHue: Bce coBokynHble mMokasaTenu wuckniovaloT Mapaunb. Temnbl pocTa COBOKYMHbLIX MoKadaTeneil Mo perMoHam paccuuTaHbl Kak
CpeHEeB3BELIEHHbIE TEMMNOB pocTa B OTAEMNbHbIX CTpaHax. BecoBble koadhcbmumeHTbl Obinu nonyyeHbl M3 AaHHbix o BBIM 1996 roaa, nepecuntaHHbIX K3
HauWoOHarlbHBIX BarioT B Jonnapbl MO napuTeTam MnokynatenbHoii cnocobHocTn 1996 roga. WUcnonbaosaHbl onpeaenenus CHC 1993 rona/ECC-95, 3a
nckmoveHuem Micnanamu, ManbTbl, Typuun v Lseliuapuum.

a4  Bknag B ronoBoi npupocT BB B NPOLEHTHBIX NyHKTaXx.

TABMNUA 2.2.2

Bknag oCHOBHbIX COCTaBMAAIOWMUX PAacXoA0B B rogoBble U3MeHeHus peanbHoro BBl B 3anagHon EBpone, 2000-2001 roapbl
(MpoyeHmHbie MyHKMBbI)

3anadHag CoeduHeHHoe
3oHa eepo Eepona @paHyus Fepmarusa Yimanusa Koposnescmeo

2000 2001 2000 2001 2000 2001 2000 2001 2000 2001 2000 2001

JlnuHoe noTpebneHune .............. 1,5 1,0 1,8 1,0 1,6 1,6 0,8 0,6 1,6 0,7 2,8 2,6

locypapcTBeHHoe 0,4 0,4 0,4 0,4 0,5 0,5 0,2 0,3 0,3 0,4 0,4 0,4
NOTPEBMNEHNE ..

BanoBoe nponsBoacTBEHHOE 1,0 - 1,2 -0,3 1,2 0,6 0,5 -1,1 1,3 0,5 0,9 0,4
HAKOMMEHUE ....vvvereeeaniiiiaannnnn

3Banachbl NPOAYKLMM ......ccceennnn. - -0,4 - -0,6 0,1 -0,7 0,4 -0,8 -1,1 - -0,2 -0,2

BanoBble BHyTpeHHMWe pacxogbl 2,9 1,0 3,4 0,5 3,8 1,6 1,9 -0,9 2,1 1,6 3,8 3,1

YueTtbin skenopr.. ... 0,5 0,6 0,2 0,9 -0,1 0,2 1,1 1,5 0,8 0,2 -0,7 0,1

BkenopT.......... .. 4.1 1,1 41 0,9 3,6 0,3 4,0 1,6 3,3 0,2 3,3 -

Wmnopr..... ... -3,6 -0,5 -3,9 - -3,7 0,1 -3,0 - -2,5 - -4,0 0,1

1212 ] 1 DR OUPSRRI 3,4 1,6 3,5 1,3 3,6 2,0 3,0 0,6 2,9 1,8 3,0 2,3

Hcmoynuk: EBpocTat, 6asa aaHHbix "New Cronos"; cTaTUcTUKa HaumoHarbHbIX cdeToB ODCP 1 gaHHble HauMoHanNbHOM CTaTUCTUKK.
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OVWATPAMMA 2.2.4

MoTpebuTenbckue LeHbl B 30He eBPO,
AHBapb 2000 roaa — aHBapb 2002 roaa
(MameHeHue 8 npoyeHmax
K momy e mecsily npedbidyuie2o 2o0da)

I Tosapb/

Yenyeu

""" Bce mosaphbl, UCKoYas 3HepeoHocumenu, npodmeb/
numaHusd, cnupmHbie Harnumxu u mabayHbie usdenus
— D06 MOSAPLI

2000 2001

Hcmodynuk: EBpoctart, 6asa aaHHbix "New Cronos".

Mpumeyvarue: [apMOHW3NPOBaHHbLIN WHAEKC MOTPEOUTENbCKMX LEH
(rvn).

Toproeiac. K koHIy roga WHQIAOUSA TUITF HCHAMHOTO
MIEPEKPBIBAJIA 2-TIPOLICHTHBIH MOTOJOK ACHMMETPHYHOTO
KOHTponbHOTO ToOKazaremst wmHmmmu ELB. Cpeanme
Temmbl mHQIIIUM B 30HE eBpo coctaBmwam B 2001 romy
2,7 mponeHTa, OJHAKO MEKAY CTPaHAMH 3/1€Ch HMEIHCH
6ompmme pazmuuus — ot 1,6 mporieHTa BO PpaHmmm 10
49 npoucara B Hpmawmmm (tabmmma 2.2.3). To, [ro
CpeaHHC TEMOBI HH()IAIHH  OPCBBICHIH  IICTICBOH
MOKA3aTelb, BO MHOTOM CBSI3aHO C IICPBBIM KPYIOM
TIOCIICICTBHH BPEMEHHBIX INOKOB B chepe MpeanoKeHHI
(TO eCTh pocTa UCH HA HC(THh M MOCICACTBHH "KOPOBBETO
OcmeHCTBA" U AIIYPa), K MPCOIOTICHHIO KOTOPBIX B IICTIOM
JOJDKHA OBITh TOTOBA JCHE)KHO-KPEAWTHAS IOJUTHKA.
Hexkoropeie ocoObic (akTopsl (HAPHUMEP, MOCICACTBHA
IUTOXOH TOTOABI AMSI LEH Ha (DPYKTHI W OBOINM, a TAKXKE
TOBBINICHHUC KOCBCHHBIX HAJIOTOB B PAIAC CTpaH) TPUBEIIA K
POCTY COBOKYITHOTO HHACKCA MOTPCOUTSIECKUX LICH HA 2,7
mpoucHTa B sHBape 2002 roga MO CPABHCHHIO C TCM JKC
MECLEM MPEABIIYIIETO roja. (BpicKa3bIBANIOCH
MIPEANONI0KEHUE, YTO SIHBAPCKOMY TOBBINICHUIO YPOBHA
OCH CIOCOOCTBOBANO "OKPYTIICHHE HOBHIX ICH' TIPH
mepexo7e Ha €BPO, OJHAKO IIOKA YTO HMCIOTCS JIHINb
(h)parMCHTApHBIC CBHACTCIBCTBA B MOIICPKKY TaKOH
runore3sl.) Ilociae yCTOMMUBOIO POCTa C  CEPEAUHBI
2000 roma TeMmbel 0a30BOM WHOIOHH (HCKIFOYAIOMICH
OHCPrOHOCUTCIIN W NPOAYKTBI l'II/ITaHI/I}I) 3aBHCIIH C Madg

TABNNUA 2.2.3

WUudnauua B 3anagHon EBpone n CeBepHoil AMepuke,
1999-2001 roabl
(MameHeHue e npoyeHmax K npedbidyujemy 2ody)

Undekc
nompebumenbeKux UeH
1999 2000 2001

dpaHuna 0,5 1,7 1,6
FepmaHus. 0,6 1,9 2,5
WUranua 1,7 2,5 2,8
AscTpus 0,6 2,3 2,6
Benbrus ... 1,1 2,5 2,5
OUHNAHANA ... 1,2 3,4 2,6
2,6 3,2 3,4
1,6 5,6 4,9
Tiokcembypr ... 1,0 3,2 2,7
HuaepnaHabl 2,2 2,5 4,5
MopTtyranus. 2,3 2,9 4,3
2,3 3,4 3,6
3ona egpo ? 1,2 2,4 2,7
CoeguHeHHoe KoponescTBo 1,6 2,9 1,8
HECTE] 2,5 2,9 2,4
Lseuus 0,3 1,3 2,6
Eeponeiickuli coros b 1,3 2,5 2,6
Kunp............ 1,7 4,3 2,0
WNcnanans 3,2 5,1 6,4
WNapaune... 5,2 1,1 1,1
ManbTa .... 2,1 2,3 2,9
Hopserus . 2,3 3,1 3,0
LiseAyapus. 0,8 1,6 1,0
Typums........... 64,9 54,9 54,4
3anadrnas Eepona 1,3 2,4 2,5
KaHaga................. 1,7 2,7 2,5
CoeaunHeHHble LTaTbl 2,2 3,4 2,8
CesepHast AMepuka. 2,2 3,3 2,8
AnoHus ... -0,3 -0,7 -0,5
1,5 2,4 2,3
Hns cnpasku:
4 KpynHbie 3anadHoeeponelickue
CMPAHBIC .o 1,0 2,2 2,2
3anadHnast Eepona u CeeepHasi
AMEPUKA. ... 1,8 2,9 2,7

Ucmoynuk: OECD, Main Economic Indicators (Paris), paanuuHble
BbIMYCKM; AaHHblEe HALMOHAaIbHOI CTaTUCTUKN.

MpumedaHue: Bce coBokynHble nokasatenu uckovaloT Mspaunb u
Typuuio.

a  [BeHaguartb CTpaH.
b Marnaauars ctpau.

€ Tepmanus, Utanus, CoegnHerHoe KoponescTBo 1 ®paHums.

2001 roma Ha YpOBHE UyTh BBIIE 2 IIPOLCHTOB (IO
CPaBHCHHIO C TEM K& IIEPHOAOM HPEIBIIYIIEIO roja), B
LEI0M CIEAys 32 AMHAMHKOH LICH HA YCIyTH.

[ukmaeckoe 3aMEUICHAE CKA3aloCh W HA PHIHKAX
TPYJa, MPEKPATUB YIYUIICHUE CHTYAIHH, PONCXOAUBINCE
B 2000 roay. Ilpmpoct 3amsaTocTH 3aMemmaica a0 1,2
mpoucHta, ¢ 1,8 mpomenra B 2001 TrOmy. 3amerHOC
CHIDKCHHC TOmH O¢3paboTHRIX, mpomcxomsmee ¢ 1997
T0Aa, ICTOM NMPCKPATHIIOCh, U B mocaeaaeM keaprame 2001
T0Aa OHA MOAPOCTA 10 8,5 MPOLCHTA — ICPBOC YBSIHICHUC
¢ mepBoro keaprama 1997 roma, KOTAAa 3TOT MOKA3ATCIb
cocraBmn 11,6 mponierra (amarpamma 2.2.5). Cpenssist
vHE(UIMPOBAHHAS HOpMA Oe3paboTHIBI B 30HE €BPO B
2001 roxy cocrassia 8,3 mponeHTa npoTus 8,8 MPOICHTa
B 2000 romy (tabmmma 2.2.4). B yCIOBHSX HETaTHBHBIX
IOUKJIMYECKUX HM3MCHCHHH POCT pacxXoJ0B HAa Paboqyro
cuny ocrasancsi B 2001 roay yMEpEHHBIM: V/CIBHbIC
pacxonbl Ha PabOUYIO CHITY IO BCEH 3KOHOMHKE B TPETHEM
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OVWATPAMMA 2.2.5

3aHsAToCTb M Ge3paboTnua B 30He eBpo,
1993-2001 roabl
(Mhdeke, 1995 = 100, npoyeHmsbl)

00630p 3xk0H0MUUeCcK020 nonodcenus Eeponvt, 2002 200, Ne 1

TABMNNUA 2.2.4

Bespabotuua B 3anagHoi EBpone u CeBepHoit AMepuke,
1999-2001 roabl
(B npoyeHmax om yucreHHocmu epaxkdaHckoll paboydell curbl)

—— 5e3pabomuya & MpoyeHmax om YuciieHHocmu
paboyell cumbi, ¢ NoNpasKkol Ha Ce30HHbIE KonebaHus
(7esas wkana)

BaHamocme no ecell skoHomuke, 1995 = 100
(npasas wkana)

12 T 110
-+ 108
11
-+ 106
3
g
T
g 10 - 104
g
=
T 102
9
-+ 100
8 98

1993 1994 1995 1996 1997 1998 1999 2000 2001

Hcmodynuk: EBpoctart, 6asa aaHHbix "New Cronos".

KBapraje OblIM Ha 2,5 TPOIICHTA BBINIE, YEM TOJAOM paHEe
(mmarpamma 2.2.6). TIpou3BOAUTEIEHOCT TPYAA HE POCIA,
BO MHOTOM OTpaXkas 3aJCpKAaHHYIO aJaNTaldi0 BBOJAA
pecypcoB paboueii CHIIbI K H3MCHCHHUSIM B BBIILYCKE B XOJC
SKOHOMHYECKOTO IIUKIIA.

Uro xacaercd IIIaTe:KHOTO OamaHca, TO POCT
Jeuimra mo TekymuM omepamsiM 10 70 MuIpa. €Bpo B
2000 roay (uro coorBeTcTBYET 1,1 MPOIIEHTa COBOKYITHOTO
BBII 30HBI €Bpo) OBLI CYIIECTBEHHO HECHTPATH30BAH B
2001 roxy, korza OH CHHU3HWICI A0 HPHUMEPHO 9 Mupa.
epo, mwma 0,1 mpouecHra BBII. Takoe wu3McHCHHE B
OCHOBHOM OTPa)Ka€T POCT AKTHBA B TOPTOBJIC TOBAPAMH,
JOCTHTHYTOTO Oarogapsi TOMy, YTO HMIIOPT BO BTOPOM
TIOJTYTOJMH COKPATHIICS B OONBIICH CTCTICHH, Ye€M 3KCIIOPT.
OKCHOPT ~ TOAJCP)KHUBAICS ~ CPABHHUTCILHO  BBICOKOH
JUHAMHKOH IIOCTABOK B ILICHTPAJIbHYI0 M BOCTOYHYIO
EBpomy u Poccuto, a taxke B CoemuaeHnoe KoponescTso
n Coenunennsie LIraTsl. Uro xacaercs 0ataHca ABHKCHI
kammTana, To B 2001 roay wmcteii otrok [THMH coctasmn
94 mapa. espo, torma kak B 2000 rogy OBLT OTMCHUCH
YHCTHIA MPUTOK B pazMmepe 15 mupa. espo®. B otamume ot
sroro B 2001 rOomy WMEn MECTO HYHCTBIH TIPUTOK
nmopr(eIbHBIX MHBECTHIMH B pasmepe 41 mupa. espo,
TOCIICTOBABIIHH 32 YACTHIM OTTOKOM B pazmepe 103 mupa.

61
Ol'[I)ITy IMOCJICAHHUX JIET Gonee COOTBCTCTBYCT MOJIOKCHHE 30HBI €BPO

KaK HETTO-3KCIopTepa MpAMbIX HHBecTHIMH. Ha gaHubIx 32 2000 rox cHibHO
ckaszasoch npuoOpereHue kommanueidt w3  CoegumuenHnoro KoponeBcrsa
("Bomadon") xpynHoit Hemenxoit pupmsl ("MaHuecManu").

Hons 6espabomHbix
1999 2000 2001

dpaHuns ... 10,7 9,3 8,6
FepmaHusa 8,6 7,9 7,9
WUranua 11,2 10,4 9,5
AscTpus 3,9 3,7 3,6
Benbrus... 8,6 6,9 6,6
OUHNAHAMA.... 10,2 9,8 9,1
peuus 11,6 10,9 10,2
Wpnanawus... 5,6 4,2 3,8
TMiokcembypr 2,4 2,4 2,4
HuaepnaHabi.... 3,2 2,8 2,4
MopTtyranusa 4,5 4.1 4.1
WNcnaHna 15,7 14,0 13,0
30Ha €8P0 ... 9,8 8,8 8,3
CoeguHeHHoe KoponescTBo .. 5,9 5,4 5,1
OaHUA ..o 4,8 4,4 4,3
Lseuus 7,2 5,9 5,1

Eeponeiickuli coros b 9,0 8,1 7,6
Kunp © 3,6 3,5 3,5
WNcnanans 2,1 2,3 1,4
Wapaunb ¢ 8,9 8,8 9,2
ManbTa € ... 5,3 45 4,9
Hopserus 3,3 3,5 3,6
UJBeI?ILlade/Iﬂ 3,0 2,6 2,6
Typums 7,6 6,6 7,9

3anadHast Eepona... 8,6 7,7 7,5
KaHaaa 7,6 6,8 7,2
CoeaunHeHHble LTaTbl 4,2 4,0 4,8

CesepHasi AMepuka 4,5 4,3 5,0
SinoHus.... 4,7 4,7 5,0

6,5 6,0 6,2

Hns cnpasku:.

4 KpynHbie 3anadHoeeponelickue

cmpal-lblf ....................................... 8,9 8,1 7,7

3anadHnast Eepona u CeeepHasi

Amepuxka... 6,9 6,2 6,4

Hcmoynuk: OECD, Main Economic Indicators (Paris), paanuuHble
Bbinyckn; EBpocTtat, 6aza gaHHbix "New Cronos"; AaHHble HaUMOHANbLHOM
CTaTUCTUKU.

Mpumeyvanue: Bce coBokynHble NokadaTenu nckniovyaioT M3paunb.
a  [seHaguartb CTpaH.
b Marnaauars crpau.

C  [ona saperncTpupoBaHHbIX 6e3pabOTHBIX, CBEAEHUSI O MECSAYHbIX
J@HHbIX.

d' WcnonbaoBaHHble onpeaeneHus cooTBeTcTByOT MeToanke MOT, Ho
He cornacyloTcsa co cTaHgapTamu EBpoctata/O3CP.

€ [onsa saperucTpupoBaHHbIX 6e3paboTHbIX Ha KOHEL, roaa.

f F'epmanus, Utanusa, CoeanHerHHoe KoponeBcTBo U $paHums.

€BPO B IpeIbIAyINEM roay. Eciam B34Th BMECTE MPAMBIC H
TOpT(eIbHBIC MHBECTHIUM, TO YHCTHIH OTTOK KamWTaja
cocraemn B 2001 romy 53 mupx. eepo mportus 88 mupa.
espo B 2000 roxy.

W3 Tpex KpynmHEHIUX CTpaH 30HbI €BPO BO Opanyuu
JUUTCIBHBIA 3KOHOMHYCCKHH MOABEM, HAYABINUICA IATH
JeT Ha3a[, HCCAK M CMEHMJICA CHIDKECHHEM peanbHoro BBIT
Ha 0,1 mpomenTta B uerBeproM kBapraie 2001 roma B
CPaBHCHHUH C MpeaplaymuM KBapraaoMm. OJHa W3 TJIABHBIX
MPUYHH 3TOT0 — PE3KOE 3aMEATICHHE POCTa PACcXOAOB HA
IMYHOEC MOTPEOJICHHWE B  VCIOBHAX — YXYAIIMBIIHXCS
MEPCIIEKTHB ~ HA  PBIHKAX  TpyZa W TAACHHA
MOTPEOUTETHCKOH yBEpeHHOCTH. Kpome Toro, 3amemmmiics
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OVWATPAMMA 2.2.6

YpaenbHble 3aTpaTbl Ha pabouylo cuny B 30He eBpo,
1995-2001 roabl
(M3meHeHue 6 npoueHmax K momy xe keapmarny
npedbidyujeeo 200a)

W YOe/1bHbIE 3ampamsl Ha paboyyro cuty

[IpoussodumensHocms mpyda

Onnama mpyda pabomHukos

1995 1996 1997 1998 1999 2000 2001

Hcmoynuxk: EBpoctart, 6asa aaHHbix "New Cronos", EBponerckuii LieHT-
panbHbIi 6aHk [www.ecb.int].

Mpumeyvanue: Mo Bcelt akoHOMUKe. C yUeTOM CE30HHbIX KonebaHuii.

poct TOCYJAPCTBCHHBIX pacxomos. Bnoxerust
MPEANpPUATHA B OCHOBHBIC  (DOHABI  COKPATHIIHCH
HCHAMHOTO, CJEAys TCHACHIMH, OOO3HAYMBINCHCSI B

TEPBBIC TPH KBapTana roja. BIOXKEHUS TOMOXO3AHCTB B
JKANBE TEPEKUBANH  3aCTOH, OTpaskad CBEPTHIBAHHE
HAJIOTOBBIX JIbroT. Kak u B TpeTbeM KBapTasc, JUHAMHUKA
3aIacOB TOTOBOH MPOAYKIUH TOPMO3HIA 3KOHOMHYCCKHHI
POCT. DKOHOMHYCCKAS AKTHBHOCTh BHYTPH CTPAaHBI B
HEKOTOPOU CTENEHU MOAACPKUBANIACH TOJIBKO JUHAMHUKOMN
PEAJBHOTO YHCTOTO JKCIOPTa, HECMOTPA HAa PE3Koe
TAJCHUE KaK SKCIOPTA, TaK U UMIIOPTA.

B wmrore B 2001 romy peansHsii BBII ®paniym
BBIDOC HAa 2 mpoueHra, B TO BpeMsa kak B 2000 rogy
MPHUPOCT COoCTaBma 3,6 MPOICHTA. 34 BECh TOJ JHYHOC
NOTPEOICHUE  IO-IPSKHEMY  OCTaBajoCch  ONOpPOH
3KOHOMHYCCKOTO POCTa, 4 CaMO OHO MNOIACPKHBAIOCH
CHIDKCHHEM CTABOK ITOJOXOJHOTO HAJIOTA M MOBBIMCHUEM
CTaBOK OIUIATHI TPyAA. B yCHOBMAX HEONArompusATHOH
BHCITHCIKOHOMHYECKOH  KOHBEIOHKTYPBHI  YBEPEHHOCTB
JICIOBBIX KPYTOB OBICTPO CHIDKANACh, M B PE3YIbTATE
OCYILIECTBICHHE HHBECTHIIHOHHBIX MPOCKTOB
oTkIagpIBanock. COpOC 3amacoB NMPHBEI K YMECHBIICHHUIO
pocra BBII B 2001 roay mpumepHo Ha 0,75 IPOLECHTHOTO
MyHKTA. bonpmie Bcero poct BHYTPEHHETO MPOHM3BOACTBA
TOPMO3HIICS 3AMETHBIM YXYAIICHUCM JHHAMUKH JKCIIOPTA,
KOTOpOE, OJHAKO, OBLIO IIEPEKPHITO B  PEabHOM

MIATCKHOM 0aNaHCE HEKOTOPHIM CHIDKCHHEM HMIIOPTa
(Tabmurma 2.2.2).

3aMenncHHEe POCTa IPOW3BOACTBA TPHBEIO B
2001 romy x 3aMEeTHOMY TOPMOKECHHIO POCTa 3aHATOCTH. B
HCKOTOPOHM CTCIICHH, 3TO, BO3MOXKHO, OBLIO BBI3BAHO
3aTyXaHHEM pPOCTa CHpoca Ha pabouyl0 CHIIy TIIOCIe
BBEACHWA 35-uacoBoii paboucdi mHeaenw. B mepBoM
TIOJYTOJNH CHIDKCHHE J0JM 0e3pabOTHBIX MPEKPATHIIOCH,
H K ACKAOpPI0 3TOT TMOKA3aTeTb BBHIPOC A0 8,6 MpOICHTA.
Wnbmamms  ocTaBamach TMOPAa3HTEIbHO HU3KOH M HA
mporspkeHnrn  Bcero 2001 roma Oblma HAMHOTO HIDKE
cpeaHEro mokaszarens mo 30He epo. B 2001 roay
CPCOHCTOAOBBIC TEMIBI HWH(IAOMH CocTaBmwm 1,6
MPOLICHTA, TO €CTh HECKOJBbKO MeHee, yeM B 2000 roay
(Tabmuma 2.2.3).

B Iepmanuu BO BTOpodl momosmHe 2001 romy
SKOHOMHKA BCTYImiIA B (pa3y cmaja, KOrja BO BTOPOM —
TpeTheM KBaprajax peanpHbli BBII cHmsmics Ha 0,2
MPOLEHTA, a B HOCIACAHEM KBapraic — Ha 0,3 mpoileHTa.
Jhranoe MOTpeOICHAE, B Ha4aje roma
CTEMYJIMPOBABIICECS CHIPKCHUEM CTABOK IIOJOXOJHOTO
HAJIOTa, COKpPATHIOCh BO BTopod momoBuHE 2001 roga.
CHIWKECHHE 3aHATOCTH CTaNO0 OJHUM H3  (DaKTOpOB
COKpAIICHUS PEaNbHBIX PACIOJATACMBIX JOXOJO0B B
TpetbeM  kBapraie 2001 roma, W  CKJIOHHOCTb
JOMOXO3SIMCTB K PACXOJOBAHUIO CPEIACTB COWMBAaNach
TIECCHMH3MOM OTHOCHTEIBHO KPATKOCPOUHBIX HMEPCIICKTHB
SKOHOMHUKH. B TO e BpeMs B YCIOBHAX YMCHBIICHHA
3arpy3KH IPOM3BOJCTBEHHBIX MOIMHOCTCH M CKPOMHBIX
TIEPCIIEKTUB IPOJA’K COKPATHIINCH PACXOABI IIPEAIPHATHH
HA ManmHel W oOopynoBaHme. [ yOOKWii KpH3UC B
CTPOUTEIBCTBE IO-TIPEKHEMY NPUBOAMI K 3AMEIJICHHIO
obmero skoHOMHYECKOro pocra. Cmax B orpacny,
MPOO/DKAKOIIMNACS € MOCaeaHero keaprana 1999 roma, B
nocieauue gea  kBapraja 2001 roma  HECKOIBKO
VMEHBIIUICS. B  mocmemHeM KBaprame IPOHM30ILIO
COKpAIICHUE 3KCIOPTA, KOTOPOE CBEJIO HA HET HEOONBIIOH
€ro pocT B NEPBBIC TPH KBAPTAJA. 332 BECh 0] PCATBHbIH
BBII Berpoc Ha 0,6 TpOLEHTAa, YTO HAMHOTO MCHBINE
3 mpouerToB B 2000 rogy. B 2001 roay yman cOBOKYITHBII
BHYTPEHHHH  CIPOC, OJHAKO 3TO C  H30BITKOM
KOMITCHCHPOBAJIOCh H3MCHCHUSIMH PEATBHOTO TLIATEKHOTO
Oananca (tabmura 2.2.2).

Taxoe TOPMOKEHHE IMPUBENIO K YCTOMYHBOMY, XOTS H
HCOONIBIIOMY, CHIDKCHHEO 3aHATOCTH B Xoace 2001 roma: B
MOCTICTHCM KBApTaie ¢¢ ypoBeHb Opi1 Ha 0,2 mporcHTa
HIDKE, Ye€M TOAOM paHee. 3a 12 MecsIeB IO SHBaph
2002 roma 4HMCACHHOCTH O¢3palOTHRIX BBIPOCTAA HA
TMOIMHUITHOHA UCIOBSK 10 4,3 MAH. 3a TOT KE MCPHOL
CTAHJAPTU30BAHHASA 10 OC3pabOTHBIX BBIPOCTA C
7,7 mpoueHTa JI0 8,1 TPOLICHTA. HNamsmmsa
morpeourenscknx 1eH (TUIIL), gocturmas B Mae
2001 roma MaKCHMAJTBHOH OTMCTKH 3,0 MpOLCHTA, B
Jekabpe ymama a0 1,5 mpomeHTa, BO MHOTOM OTpaskas
CHIDKCHHE IICH Ha dHeproHocuremd. B auBape 2002 roga
HHQIMIAS OKa3anack 4YyTh BBHINEC 2 MPOLECHTOB, OAHAKO
3TO OBLTO BBI3BAHO BPEMCHHBIMH (PAaKTOpaMH.



34

B Hmanuu sxonomuaeckuit poct B 2001 romy Obin
KpaliHE HEpaBHOMEpHbIM. Iloutm Bechb poct Obla
JOCTUTHYT B IEPBOM KBAPTANE, KOTA OH €IIE OMUPANCA HA
BIIOYKCHHA B OCHOBHOH KATIMTAJ M HAKOIICHHE 3amacoB. B
CICAYIOMME ABA KBAPTANA 3KOHOMHYECCKAS AKTHBHOCTH B
LENIOM OCTaBalach HA MPEKHEM YPOBHE, a4 B IOCICAHEM
kBaprayne peanpHblii BBII cHmsuinca Ha 0,2 mpoueHTra B
pesymsTate cOpoca 3amacoB. 3a TO4 B LCIAOM CPCIHHC
TEMITbI 3KOHOMHYECKOTO MPHUPOCTa COCTAaBUIIH
1,8 mponeHTa mpotuB moutu 3 mpoueHToB B 2000 romy.
Takum oOpazom, srepsble ¢ 1995 roma romoBoit mpupocTt
BBII npessiman cpeIHAH MOKA3aTEIb MO 30HE €BPO.

JlMHAMAKA PACXOA0B JOMOXO3SICTB M HYACTHBIX
KOMIAHHH B TCUCHHC rojga mpuodperama BCe Oomee
ocToposkHBIH xapakrep. 3a 2001 rox mpupocT pacxoJ0B HA
JAYHOC TOTPCONICHHEC ymam [d0 TNPHOTH3HUTCIBHO
1 mpoueHTa, 4YTO MEHbIIE MNOJOBHUHBI mokaszatemt 2000
roga (Tabmuma 2.2.1). Pacnmonmaraembic JOXO/IbI
JOMOXO3SIMCTB ~ BO3pOCHHM  Oarogaps  MOBBINICHUIO
peanpHOH 3apal0OTHOM IIATHL, a TAKKS COKPAICHHIO
HamorosbIx craBok B Komme 2000roma. Ha ¢ore
ociabimeHHWs  BHYTPEHHET0O M BHEOIHETO  CIIpoca
MPEAMPHHAMATEIBCKAN CEKTOP CHUBHMJI CBOM PacxoAbl HA
MaImMHEl B 000PYyIOBaHHC. WHBCCTHIHOHHBIC PACXOABI
TAKKe, BCPOATHO, OBUIH OTIOXKCHBI B  OXKHIAHHH
HAJOTOBBIX JBIOT, OOBABIECHHBIX HA oceHb 2001 ronma,
OJHAKO NOCICAHME, TMO-BHANMOMY, CBOJHMJIMCh HA HET
VXYAMCHAECM TCPCICKTHB MHPOJAX W NPHOBIICH.
HampoTuB, BIOKEHHSI B CTPOUTENBCTBO JCP/KAIUCH
JOBOJBHO XOPOIIO, U MO BAJOBOMY NMPOH3BOACTBECHHOMY
HAKOIICHHIO OBLT AOCTHTHYT CYMMAPHBIH MPHPOCT TOYTH
B 2,5 mpoueHTa mpotus 6,5 mpouenra B 2000 roxy, xoraa
OH OBUI CaMBIM BBICOKHM 3a Iiepmoj cebmme 10 Jer.
H3MeHEHHS PealbHOrO SKCMOPTA JIMIIb B HE3HAUMTEIbHON
CTENICHU MOAACPKUBATA SKOHOMHUYECKYK) AKTHBHOCTH B
2001 romy.

B oOpabarsiBaroreli IPOMBIIIICHHOCTH CHIDKCHHC
mpousBoAacTBa B 2001 roay DOpOUCXOAWIO B LEIOM
PABHOMCPHO, W B TOCICAHCM KBapTajc ero 00beM OBLI
MpUMEpPHO HA 4,5 MPOICHTa MCEHBIIE, YeM B UCTBEPTOM
kBaprane 2001 roza. IlageHue mpoM3BOACTBA M 3arpy3KH
TMPOU3BOACTBCHHBIX MOH.[HOCTGfI TPUBEIIO K
3HAYUTCIBHOMY copocy padouci CHJIBI B
00padaTeIBAIOMICH MPOMBINIICHHOCTH, KOTOPEIH, OTHAKO, C
H30BITKOM TEPEKPHIBAJICA POCTOM 3aHATOCTH B JPYTHX
CEKTOpaX, TJIaBHBM o0OpasoM B c(epe ycayr. XoTsS B
nocieaHeMm kBaprane 2001 roma 3aHATOCT BO  BCEll
SKOHOMHKE CHH3HJIACH, YBEIHUYCHHE HA 1,5 TpoueHTa 3a
BECh IO MPEACTABIISICTCS HA YAUBICHUC CYIICCTBCHHBIM®,

B apyrux crpaHax 30HBI €BPO HAa 3KOHOMHYECKOH
AKTHBHOCTH TAKKE BO MHOIOM CKA3alacd IEPEXOn
r100aIbHOT0 3KOHOMHYECKOIO LHKIA B IOHIKATCIBHYIO
(hazy, UYTO MMENO HETaTUBHbIC MOCICACTBHS I HKCIIOPTA
M BIOKCHHH MNPEANPHATHI B OCHOBHOHM KANMTAN, XOTA
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Ha ocHoBe JaHHBIX OGCHCZ[OBaHI/[I/[ HACCJICHHU 110 HpO6J’ICMaM

3aHATOCTH.
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OVWATPAMMA 2.2.7

CpeaHeMecsiYHble HOMUHaNbHbIE KPaTKOCPOUHble
W AONrocpoYHble NPoLeHTHbIe CTaBKU B 30He eBpo,
fAiIHBapb 1998 roaa — ¢peBpanb 2002 roga
(MpoyeHm 20do8bix)

s [ox00HOCMBL 110 10-nEMHUM
2ocydapcmeeHHbiM obnuaayusam

TpexmvecsayHas EBPUIEOP

""" Paspsie 6 doxodHocmu @

1998 1999 2000 2001

Hcmoynuxk: EBponelickuii ueHTpanbHbI 6aHk [www.ecb.int].

Mpumeyvanue: o nekadbps 1998 roga NpouUEeHTHbIE CTaBKU NO 30HE €BPO
arpervpoBanucb ¢ ucnonb3oBaHneM BecoBbix koadduumeHntos BBIT cTpan-
uneHoB 1995 roaga.

8 [oxoaHocTb Mo 10-NETHUM TOCYAAPCTBEHHBLIM OBMMrauusiM MUHYC
TpexmecsauHas ctaBka EBPUBOP.

BAXKHYIO POJb TYT CHITPAIH B (PAKTOPHI, XapaKTEPHBIC I
KOHKPETHBIX CcTpaH. B Hpnanouu w Quunsnouu Ha o0meM
SKOHOMHYECKOM POCTE OCOOEHHO CHIBHO CKa3aloch
robanbHOE CHIDKEHHME crmpoca Ha ToBapel MKT, Ha
KOTOpBIE  TPUXOAUTCS  3HAYMTEIBHAS  JOMI WX
MPOMBIIIICHHOTO ~ MPOW3BOACTBA. B Huodepnanoax
VBEIMUCHHUE HAJIOTOB BO MHOTOM COHMBAJIO POCT PacXxoaoB
Ha JIMYHOEC IOTPEONCHHWE M OBUIO OJHHM H3 TJABHBIX
(haxTopoB 3amerHOro 3amemncHua pocra B 2001 roxy. B
I'peyuy 3KOHOMHYECKAS] AKTHBHOCTH IIOIJCP’KHBANIACH
KPYIHBIM POCTOM KAIMTAIBHBIX BIO)KCHHH, CBSI3AHHBIX C
moaroroBkoii Onmmmuiickux urp 2004 roma. B Henanuu
3aMEUICHHE KOCHYJOCh BCEX OCHOBHBIX KOMIIOHCHTOB
BHYTpeHHETO crpoca. B 2001 rony M3MEHEHH PeaaTbHOrO
YUCTOTO 3KCIOpPTa OBLTH HEHTPAIbHBIMH II0 CBOEMY
BO3/ICHCTBHIO HA OOIIMI 3KOHOMHYECKHH POCT, KOTOPBIH
ocraBaics Beime cpenrero mo EC.

b) Jenescno-kpedoumnas noiumuxa

B 3THX yCHOBHAX CYHIECTBEHHOTO IHKIHMYECKOTO
TOPMOKCHHSI W YMEPEHHBIX HH(LIIMOHHBIX OKHIAHHH B
rHOa0pe 2001 roga ELIB eme pa3 CHA3HI CBOK KIFOUCBYIO
MPOLICHTHYKO CTABKY (MHHHMANBHBIH KypC MOKYIKH) HA
TOJIOBHHY IPOLECHTHOTO IMyHKTA, A0 3,25 mpoueHTa. 310
OBUTO YETBEPTOC CHIDKCHHC MPOICHTHOW CTABKH C Mas
2001 roma, xora oHa cocTasyaa 4,75 MPOLCHTA.
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OVWATPAMMA 2.2.8

Kypc eBpo, sHBapb 1999 roga — auBapb 2000 roaa
(Mndekcni, aHeapb 1999 = 100)

w— []0/171808 3@ €60 m— PeasibHbill ahghexmustbill Kype

105

70 5

65

1999 2000 2001

Hcmoynuxk: EBponerickuii ueHTpanbHbI 6aHk [www.ecb.int].
MpumeyvaHue: CpegHemecayHas cTaBka.

CHmwxkenne O(QUIMATGHBIX CTABOK HAINIO CBOC
OTPAXCHHE B KPATKOCPOUHBIX IPOICHTHBIX CTAaBKAX,
Haxoguemmxcsi B (pespane 2002 roma B patione 3,4
MpoICHTa, TpH 4,8 TPOICHTA TOAOM paHee (IHarpamMma
2.2.7). HoMuHAIBHBIC TOMTOCPOYHBIC CTABKH (TOXOTHOCTH
o
10-neTHEM roCyJapCTBEHHBIM OOJIMTAIIHSIM )
JemoHcTpupoBamn B xome 2001 roga  HEKOTOpYIO
OTPAaHMYICHHYIO HEYCTOIUMBOCTh, HO HE IMOKA3aJIH KAaKOW-
mbo ycToiumBOoM TeHmeHumu. Ilocte Tepaktos 11
CCHTAOPS TOHIKATEIBHOC JABICHHEC HA JOXOJHOCTB

HECKOJIBKO YCHJIWIIOCH, oTpaxkas "OercTBo K
Oc3omacHocTH' OT aKOWii K  TOCYJAPCTBEHHBIM
o0nurammsaM, OJHAKO A0 KOHIIA 3TOTO TOAA TAKOe

JABJICHHUE 0KA3aJI0Ch MOTHOCTHEO MCUEpIaHHbIM. K sTHBapro
2002 roma  cpeaHeMecsdHAsS ~ JOXOJHOCTH  COCTaBHIIA
5 MPOLIECHTOB, POBHO CTOIBKO, CKOJBKO M 33 TOX 0 3TOTO.
Pa3peB B TOXOAHOCTH NO AONTOCPOYHBIM KA3ZHAYCHCKHM
BEKCEILIM u TOCYJAAapCTBECHHBIM obmranmam
Coenmnennsbix IlItaToB B 30HE eBpo ObL1 B Hauasme 2002
roza ONM30K K HYTIFO.

Cpennne peasbHBIE KPaTKOCPOYHBIC u
JOJTOCPOYHBIE MPOLICHTHBIE CTABKU B 30HE €BPO YHAIH A0
JIOBOIILHO HH3KOTO YPOBHS, HAMHOTO HIDKE JOJTOCPOYHBIX
CPEeIHUX CTaBOK B | epMaHHM, KOTOPBIC TPAIAHIIHOHHO
CITY>KHIIH TOYKOH oTCUeTa A JAPYTHX
3amaTHOCBPONICHCKUX CTpaH. B mpuHIme, B Havame 2002
rora ycnoBmsa (DMHAHCHPOBAHMS CPABHHUTCILHO IICTKH,
OJHAKO HEIOCTACT NMEPCICKTUB YCTOWYHMBOTO YIIyHIICHHA
001IeH CHTYanuy B YKOHOMHEKE.

B wu3BeCTHOH MEpe CTHUMYIHPYIOIIEE BO3ACHCTBHE
Oomee HHU3KUX TPOIICHTHBIX CTABOK, BO3MOXKHO, OBLIO
HCHTPAH30BAHO YMCHBIICHHCM CTOHMOCTH (PHHAHCOBBIX
AKTHBOB MW YXYJUICHHEM YCIOBHH (PHHAHCHPOBAHMA
KOPIOPAaTHBHOTO CEKTOPA B PE3YJIBTATE PE3KOTO IAJCHHA
KypcoB akumii. Cneayer OTMETHTh, HYTO, XOTI pOIb
()OHIOBBIX PHIHKOB B (PHHAHCOBOH CHCTEME 30HBI E€BPO
ropazao MeHee BaxkHa, yeM B CoemmHenHbIX IllTarax, 3a
MOCJICTHUE TOABI OTMEYAJIOCh CYIECTBEHHOC ITOBBIMICHHUC
JIOJTH AKIMH B AKTHBAX JOMOXO3SHCTB™.

CHKEeHUE TPOIICHTHBIX CTABOK B HM3BECTHOM Mepe
HEWTPATH30BBIBAJIOCH W TOBBIICHHEM  PEAILHOTO
3((CKTHBHOTO Kypca ¢€BPO BO BTOPOH  MOJOBHHC
2001 roma. B suBape 2001 roga on ObLT mpUMEPHO HA 3
MPOLICHTA BBINE MNPESABIIYINCH HU3KOM TOYKH HIOHA
2000 roma (amarpamma 2.2.8). Kypc eBpo mo OTHOIICHHEO
k gommapy B 2001 rogy ObUT TOBOIBHO HCYCTOWYHBBIM,
KOTZIa €r0 POCT, JOCTHTHYTHIH B TperheM KBaprase 2001
roaa, ObUT TIO OONBIICH YACTH TMOTCPSH B MOCICIYFOIIHC
Mmecansl. 3a 12 mecsme mo  ¢espams 2002 roma  eBpo
00CCHEHMICS N0 OTHOIICHHWIO K J0JUIApy TMOYTH HA
6 TPOLICHTOB.

COBOKYIIHOE BO3ACHCTBHE W3MCHCHHMH PEANBHBIX
KPATKOCPOYHBIX HPOLCHTHBIX CTABOK H  PEATbHOTO
3((pEKTHBHOTO BaJOTHOTO Kypca HA BHYTPCHHIOKO
SKOHOMHYECKYI0 AKTHBHOCTh (HMJIH COBOKYIHBIH CIIPOC)
MOJKHO  OLCHHUTh, HCHOIB3yS  HMHACKC  ACHEIKHOU
koHBOHKTYpEI (MJK). HJK -  cpeaHeB3BELICHHAS
H3MEHEHHUH PEaTbHOT0 3(D()eKTHBHOTO BATIOTHOTO Kypca |
peanbHOM  KpPaTKOCPOYHOM MPOLEHTHOM CTAaBKH IO
OTHOIICHWIO K ©Oa3WCHOMY NEpHOAY, IPH 3TOM Beca
OTPAKAIOT TO OTHOCHTEIBHOE BO3ACHCTBHE, KOTOPOE, MO
OLICHKAM JAHHOTO H3MEHCHHA KAKIOTO H3  OTHX
MApaMETPOB, OKA3AJ0 COBOKYIHBIH CHPOC HIHM BBIMYCK™.
Wneqa 3aeck B TOM, 4YTO ACHEKHO-KPEAUTHASA MOIUTHKA
BIMACT HA CIOPOC HE TONBKO 4Yepe3 H3MCHCHHE
NMPOLICHTHBIX CTABOK, HO MW 4epe3 BO3ACHCTBHE HA
BAIFOTHBIH Kypc. OK30TCHHBIC HM3MCHCHHS BaJFOTHOTO
Kypca TakKe BIMAKOT HA S3KOHOMHYECKYHO JUHAMHUKY, XOTA
3TOT KaHald Ooylee BaXKCH U1 Majoil OTKPHITOH 3KOHO-
MHKH.

WJK cHmwxkaxcs Ha mporspkeHHE Beero 1999 roma,
VKa3bplBasg HA VIYYIICHUE YCIOBUHA KPEIHTA B 30HE €BPO B
mepBeIi Tox mocie co3ganmst DBC (mmarpamma 2.2.9). B
3HAYHMTCIHHOW MEPE 3TO CBSI3aHO CO CHIDKCHHEM Kypca
espo. C Becunl 2000 roma wWHAEKC OBUI TOABEPKCH
CYIIECTBEHHBIM KOJCOAHMSIM M HE OOHAPYXHMBAlI KAKOH-
mbo sBHOM TeHAcHIMH. Pemenne ELIB moBBICHTE CBOXO

63 5
970, B YaCTHOCTH, OTPaKAaCTCA B PC3KOM YBCIIHUCHHUHU JOIH PHIHOYHOU

KallUTAIM3a1HH BBIIYIICHHBIX B CTPaHE akuud mo orHomeHuo K BBII — B
cemb pas B mepuog 1990-2000 rogos. ECB, Monthly Bulletin (Frankfurt am
Main), February 2002, p. 41.

“ B papuante HMJIK-1 Hcmomesyiotes BecoBble  KOS(DUIMCHTHI,
OIpeAC/CHHBIC, MO oleHKaM bBynpecGanka, pus I'epmanuu. B HJIK-2
HCTIONIB3YIOTCS Beca, MpHMEHseMble EBponeHcKkoi KOMUCCHEH AT 30HBI €BPO.
Deutsche Bundesbank, "Taylor-Zins und Monetary Conditions Index",
Monatsbericht (Frankfurt am Main), April 1999, pp. 47-63 u European Com-
mission, European Economy, Supplement A, No. 10/11 (Luxemburg), Octo-
ber/November 2001.



36

OVWATPAMMA 2.2.9

Mupaekc aeHexHon KOHBIOHKTYpbI (MOK) B 30He eBpo,
fiHBapb 1999 roaa — aekabpb 2001 roga
(AHeapb 1999 = 0)
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TABMWUA 2.2.5

CanbAo KOHCONUAUPOBAHHOTO GroaXeTa cTpaH
EBponeiickoro cotosa, 2000-2002 roabl
(B npoyeHmax om BBIT)

— K1 naK-2
0,0

-0,5

-1,0

15

2,0 [N

W
NIV AW Y
Y

-4,0

1999 2000 2001

Hcemoynuk: Pacuetol O3A E3K OOH.

Mpumevanue: WHaekcbl OblNM  paccuuTaHbl C  UCMONb30BAHUEM
pasnuuHbIX BECOBbIX KOI(PHULIMEHTOB (W) ANst peanbHbIX KPaTKOCPOUHbIX
NPOLEHTHbIX cTaBok (W1) u peanbHoro add)eKTMBHOIO BamiOTHOrO Kypca
(w2). 311 Beca 6binu cneayowumu: MAK-1 (0,75/0,25); UKA-2 (0,85/0,15).
PeanbHble KpaTKOCpOYHble MpPOLIEHTHbIE CTaBkU OblM  paccyuTaHbl C
ncnonb3oBaHMeM TemnoB 6a30BoON MHNALUK.

TJIABHYIO CTaBKY Pe()MHAHCHPOBAHKS BO BTOPOH IIOJIOBHHE
2000 roma SBHO TIPHUBEIO K VKECTOUCHHIO YCIOBHH
KpeauTa, OJHAKO TO3JHEE OHH  YIVUIIHJINCh C
OClHabICHHEM JCHE)KHOH TONMHTHUKH W CHIDKCHHEM
BAIIIOTHOTO Kypca BO Bropoit nonosuue 2001 roxa.

Poct acuexuolt maccet (M3) B mepBOH IOJOBHHC
2001 roma HE AOTSHYICS [0 KOHTPOIbHOW HHU(PHI B
4,5 mpouenTa, ycranosieHHo# ELb. OmHaxo BO BTOpOM
moayroguu 2001 roga OH CYIICCTBCHHO —YCKOPHIICH,
JOCTHTHYB B JAcKaOpe (0 CpaBHCHHIO C JcKaOpeMm
MPSIABIAYINGTO T0Aa) 8 MPOICHTOB. B 3HAYATCTIEHON Mepe
TAKOE VCKOPECHHE pocTa OBUIO BBI3BAHO BPEMEHHOH
KOPPCKTHPOBKOH TOPTQEACH B TOIB3Y KPATKOCPOTHBIX
JMKBHUIHBIX AKTHBOB B CBSI3H C POCTOM HEOIIPEACICHHOCTH
mocne TepakTos 11 ceHTI0ps M YMECHBIICHHEM BMEHCHHBIX
H3ACP/KEK JCP)KAHHMA JTHKBHIHBIX AKTHBOB B YCIOBHSIX
MAJCHAS CTABOK JCHEKHOTO PBIHKA. JTO YKA3bIBacT HA
HEOOXOAUMOCTh OCTOPO’KHOCTH IIPH OIPEACICHUHU CBS3H
MEXKIY JCHESKHOW MacCOH M HH(IUIIEEH B KPATKOCPOTHOM
IIaHe (CM. Taxke pasaen 2.3).

¢) Brooswcemuo-unancosas noiumuka

[uxmmdgeckoe 3aMEIICHHC TAakke MPHBEIO B
2001 rony K YXYOMICHHE) COCTOSHHA TOCYIAPCTBCHHBIX
6IOZDK6TOB, BBI3BAHHOMY I[efICTBHeM ABTOMATHYCCKUX
CTa0MIM3aTOPOB (CHIDKCHUEM HAJIOTOBBIX MOCTYIUICHHUH H
POCTOM pacxXoAoB, TJAABHBIM O0Opa30oM HA MOCOOHMS O
Oc3padborume). Kpome TOro, Takoe pa3BHTHE COOBITHH

Canbdo c nonpasxkoli

®Qakmuyeckoe canpdo Ha QUKITU4YHoCHb

2001° 2001° 2002 2000 2001 2002
dpaHuns ... -1,4 -1,5 -2,0 -1,8 -1,9 -1,9
FepmaHusa 1,2 2,5 2,7 -1,6 2,3 -2,0
Uranusa. -0,3 -1,2 -1,2 -1,7 -1,2 -1,0
ABcTpus .. -1,1 -0,2 -0,4 -1,9 -0,3 -0,2
Benbrus... 0,1 0,0 -0,2 -1,0 -0,7 0,1
OUHNAHANA. 6,9 4,8 2,9 3,7 3,4 2,4
peuus .... -1,1 0,0 0,3 -1,2 -0,8 -0,1
Wpnanawus... 4,5 2,4 1,8 2,2 0,4 0,9
TMiokcembypr .. 6,1 4,4 2,8 3,9 3,1 2,8
HuaepnaHabl. 2,2 1,3 0,5 0,1 0,8 0,8
MopTtyranusa -1,5 -2,0 -1,6 -1,6 2,5 -1,8
WcnaHus .. -0,3 0,1 -0,2 -1,1 -0,4 -0,3
3oHa espo. 0,3 -1,1 -1,4 -0,6 -0,7 -0,7
HaHus...... . 2,5 2,2 1,6 1,3 1,6 1,8
LWeeyyus...... 41 3,9 1,6 2,4 3,0 1,5
CoeanHeHHOe
KoponescTBo .. 4,3 1,2 0,4 1,6 1,0 0,6

EC-15 1,1 -0,5 -0,9 -0,6 -0,7 -0,7

Hns cnpasku:.

ANOHUSA ...cvvve -7,6 -6,5 -5,9

CoeanHeHHble

WraTbl....coeeeeeeenee. 1,7 -0,3 -3,6

Hcmoynuk: European Commission, European Economy, Supplement A,
No. 10/11 (Luxemburg), October/November 2001.

@ Bkmiovas noctynneduss ot YMTC B 2000 rogay ana ABcTpuw,
FepmaHuu, 3oHbI eBpo, EC-15, Wrtanuu, Hupepnanaos, MopTyranuu wu
Wcnanun.

b Bkniouas noctynnenns YMTC B 2001 roay ana Benbrum, Mpeuuwm,
30HbI eBpo, AaHun u GuHnaHanm.

VCYTyOWIIO CHIDKCHHE JOXOTOB M JAPYIHX HAJIOTOB B
COOTBETCTBHH C 3aKOHAMH, IPHHATHIMH B psanc CTpaH. B
pe3yabrare Je(uuut KOHCOJHIUPOBAHHBIX
TOCYZIApPCTBCHHBIX OFO/UKETOB B 30HE €BPO JOCTHT B
2001 roxy 1,1 mpoumenra BBII mporms 0,8 mporicHra B
2000 roay®.

Onnako mexay 12 crpasamu 30Hb1 eBpo B 2001 roxy
HMEIHICh HEKOTOPBIC PA3IHYMI B PA3MEPax W M3MECHCHMIX
(haxkTHuecKoro OMRKECTHOTO campao (tabmmma  2.2.5).
Beuay mpasun [lakra o CrabWiabHOCTH ®  POCTE,
VCTAHOBUBINETO IpeAcna OrwpkeTHOoro acduimra B
HOPMaJbHBIX yCIoBmwixX B 3 mpoueHtra BBII, passurme
CHUTYyalllM B JCHCKHO-KPEIWTHOH c(epe BbHI3BIBAIO
pactymyro o3zaboueHHOCTH B I 'epmanmm, taec B 2001 roxy
mepumur  BEIpoc g0 2,6 mpoucHra BBII, Ha
1,3 mponeHtHoro myHKTa BBIOEe, YeM B 2000 romy
[uckmouas goxompl OT TPOJAKH  JHICH3MH  HA
HCIOJIb30BAHKE YHHBEPCAIBHON MOOHMIBHOH
TeICKOMMYHHUKAIHOHHOH cuctemsl (YMTC) B 2000 roay].
Kpome TOrO, CyIECTBEHHOE YBEIMYCHHE OFOHKETHOTO
Jeduiura, 10 2 MPOLEHTOB, HMENO0 MeCTo B [lopryramum.
B Hramun w OpaHmmm OFOWKCTHBIC AC(UIMTHL B
2001 romy coCTaBWIH COOTBETCTBCHHO 1,2 TpPOICHTA H
1,5 mpouenra BBII. 3tH meummrel KOHTPACTHPOBANH C
0ojce OnMarOMpPHATHBIM COCTOAHHCM OIOMKETa B MCHCC

65 N
Tlocnenusss nudpa He BKIIOUAET AOXOABI OT HPOJAXH JIMICH3UH Ha

ucnonbzopanne YMTC; ecnmu yuects Takue goxoasl, To B 2000 roxy umerncs
npodunut B 0,3 mpouenra BBIL
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KPYIHBIX CTPAaHAX, KOTOpBIE JIMOO OIM3KU K PABHOBECHIO,
OO0 CBEICHBI C MPWIIMYHBIM AKTHBOM.

W3MeHEHH ~ OYHMINCHHBIX  OT  LOUKJINYHOCTH
CTPYKTYPHBIX OFO/UKETHBIX AC(HUIMTOB (B 3TOM CIy4ac
Tarke 0e3 yuera moxomos or muueH3ud YMTC) chykar
O0ImMM  TOKA3aTCICM  HAMPABJIICHHOCTH  OFOKCTHO-
(mHaHCOBOH monmTHKH. B MacmTabax BceH 30HBI €BpO
CTpyKTYpHBIC nedunuTsl Opiy cTadmibHs! (1,3 mporeHTa
BBII) B mepuon 1999-2000 roaos, ykasbIBas Ha TO, 4TO
OHOKETHO- ()HHAHCOBAs TIOJTUTHKA OKa3bIBaNa
HEHTpaNbHOE BO3JCHCTBHE HA 3KOHOMHUYECKYHO
aKTHBHOCTH. Ha ypoBHE OTACTIBHBIX CTPAH €€ BO3/ICHCTBHUE
XapaKTEPH30BANOCh  OONPIIMMH  PA3IMMILIMU,  KOTJA
JKCTMAHCHS B HEKOTOPBIX CTpaHax (IPEeXIE BCETO
I'epmannu, Upnanguu, IHopryramiu, OUHIAHANN, a TAKKE
B0 @paHIuM), KOMICHCHPOBANACH HEHUTPANBHOM WIH
OTPAHWYMUTEIBHOH HAIPABJICHHOCTHIO B APYTHX CTPAHAX
(Tabmuma 2.2.5).

Ha ¢QoHe coXpaHAOIUMXCA THKIHYCCKUX MPOOIeM
MPOTHOZHPYETCA JaTbHEHIIHH poct peanbHBIX
6romkeraplx  Aeuimros B 2002 romy. Kpwurmueckas
CUTyaIysi MOXKET BOSHHKHYTH B | epManum, raec AcULHT,
KaK O’KHZIAeTCs, OCTAHETCS Ha yposHE 2,7 nmpouenra BBII,
TO €CThb OYCHb ONM3KO K 3-IPOLEHTHOMY IOTOJKY,
ycTanoBicHHOMY [lakToM o crabwiapHOCTH W pocte. B
pane crpan (bemprum, I'peumu, [anuu, Wpranauwu,
Hupepnanaax, Ounmanauun u IBenun) >3KOHOMUYECKAS
aktmBHocTh B 2002 TOomy OyIOeT IOAACPKHBATHCA
CHIDKCHHEM IIOAOXOJHBIX W KOPIIOPATHBHBIX HAIOTOB,
OJHAKO TAaKOC CHIDKCHHE OyJeT KOMIICHCHPOBATHCA
pocToM B ApyruX cTpaHax, Hampumep B [epmanmu. B
urore HA 2002 TOI HMPOTHOZHPYETCA POCT (PAKTHICCKOTO
Jeuimra OFOHKETOB B 30HE €BPO A0 NpHMEpHO 1,5
mpouenra BBII. OxHako ¢ mompaBko# HA DUKJINYHOCTH
Jeuiur, KAk OKHIACTCS, HECKOIBKO YMCHBINHUTCS,
VKa3biBasg Ha TO, 4T0 B 2002 roxy mO3UTUBHBIX OIOMKETHO-
(PMHAHCOBBIX CTHMYJIOB HE OYZAET.

ii) /Ipyrue zanagHoeBpomneiicKkHe cTpaHbl

3a mpememamm 30HBI ¢Bpo B CoedumenHom
Koponescmse peansupiii BBIT Bwipoc B 2001 romy Ha
2,3 mponeHTa, 3HAYUTEIBHO OOIBINE, YEM B CPECAHEM IO
3amamHoi EBpome, xoTs wmroromas im(pa MacKHpYeT
HCYKIIOHHOC 3aMeieHne pocta B xoae 2001 roga. Kak u B
2000 roxy, TIaBHBIM HCTOYHHKOM SKOHOMHYECKOTO POCTa
CITYKHJIO JUHAMAYHOC JITIHOE MoTpeOICHUE
(Tabmumma 2.2.2). Pacxonsr JIOMOXO3SHCTB
MOAJCP)KUBATACH HE TOIBKO MOBBICHUEM JOXOIOB
Omarogaps akTHBHOMY POCTY 3aHATOCTH, HO W >KCIAHHEM
JOMOXO3SIMCTB  IPUBJICKATH 3aEMHbBIC CpPEICTBA, UTO
OTYACTH CTHUMYJIHPOBAJOCh POCTOM IICH HA IKHIbE™.

66
Ces13b MCKIY LHEHAMH Ha JKHJIBE H 3aHMCTBOBAHHEM 06ycn013neHa

HCIIOJIB30BAHHCM JKHIbSI B KauecTBe obecmedeHus. ORHAKO PoCT LEH Ha
JKHITBE TAK)KE MOJKST BBI3BIBATH YBEIHUCHHE IMOTPEOUTEIBCKOH YBEPEHHOCTH
M, TAKHM 00pazoM, CKIOHHOCTH K pacxogaM. K. Aoki et al., "Why house prices
matter", Bank of England Quarterly Bulletin, Vol. 41, No. 4, Winter 2001,
pp. 460-468.

locymapcTBeHHOE TOTPEOJICHHE M HAKOIUICHHE TAKKE
MPOJOPKANN NOAJACPKUBATh BHYTPCHHIOK) AKTHBHOCTB.
IIpu 3TOM AKTHBHOCTH KANMTATIOBIOKCHUI MPEATPUATHH
B xome 2001 roma ymama, a pocT 0O0BEMA IKCTOpTA
CTAaHOBHWJICS BCE 0OJEe BSIBIM B PE3YIBTATE IIIOOATBHOTO
TOPMOKCHHS M ITOCJICACTBUI BBICOKOTO Kypca (yHTa. ITH
(dakTopsl TpmBEMM K cmaay B oOpadaThIBarOImCH
MPOMBIIUICHHOCTH, IIPH 3TOM B CEKTOPE YCIAYT POCT,
HANPOTHB, IO-TIPSKHEMY OCTABajCi AWHAMHYHBIM. B
2001 roxy W3MEHEHHS PEANBHOTO YHCTOrO 3KCIOPTA IO
CBOGMY BO3JCHCTBHIO HA 3KOHOMHYCCKYIO AKTHBHOCTB
ObLIH B IEJIOM HEHTPAIBHBIMH.

Bsuay pazHOH AMHAMHUKA BHYTPEHHETO W BHEIIHETO
crnpoca aedunur B Toprosie Toapamu Beipoc B 2001 roxy
IO VpOBHA, COOTBeTCTBYROmEro 3,3 mpouncHra BBIL
Jeuour mo TEKyIIMM OmCpaImsaM OLCHHBACTCA B 1,5
npoueHta BBII, orpakas KpyNHBIH AKTHB MO HEBHIUMBIM
cratesiM. Curyamus Ha peHKe Tpyza B 2001 roxy mo-
MPe)KHEMY  CKJIaJbIBaNach BecbMa OmarompusirHo. B
mocaeaaem keaprane 2001 roga  (CTaHZApPTH30BAHHASN)
HOpMa OC3pa0OTHIIBI MPOABHHYIACE 10 2,5 MPOLCHTA, HO H
sra mudpa Ooxee weM HA 3 TPOICHTHBIX IIVHKTA HE
JOTSATHBACT A0 CPEIHET0 I0KA3aTeiasi IO 30HE EBpO.
Cpenrne Temmbl HHOILIMA, OMPEACIBIEMbIC IO HHACKCY
POZHUYHBIX IIEH 32 BBIYETOM IPOLCHTOB IO HIIOTCUHOMY
kpeauty (UPLI-X), cocraBumu B 2001 roxy 2,1 mpoueHra,
HAMHOTO  HIDKC  YCTAHOBJICHHOTO  IIPABUTCIHCTBOM
KOHTPOJBHOTO MOKA3aTell HH(IImHu B 2,5 MPOICHTA.
Bauay TOCICACTBUI VXY AMICHUA r100aIbHOM
KOHBIOHKTYpE, B xome 2001 roma bBamk AHrimmm B
HECKOIIBKO 3TAIIOB CHHU3UII CBOKO DA30BYIO CCYIHYIO CTABKY
HA 2 TIPOLICHTHBIX I[YHKTA, HO C HOSOPSI HE epecMaTpUBAI
eec. B 2001 romy OromkeTHO-QHHAHCOBAS MOJMHTHKA
MOAICP/KUBATA SKOHOMHYECKYFO AKTHBHOCTb.
[IpaBuTENBCTBO  MPHUCTYMWIO K OCYIIECTBJICHHIO
TIPOTPaAMMBI MaCCHPOBAHHBIX KaITUTAJIOBIOXKCHUH,
HALICTICHHYFO HA  OOHOBJCHHC HHPPACTPYKTYPHI
(TpaHCmoOpT, 3ApaBOOXpaHCHHE, oOpasosanme). OTHAKO
Capa0 KOHCOMMAUpPoBaHHOTO Oromkera B 2001 roxy O6bu10
CBEICHO C YBEpeHHbIM mpodumurom mopsigka 1,1
npouecHTa BBIT.

B Jlanuu w Illgeyuyu o0CnabICHUE IO BCEM OCHOBHBIM
cocrapsommM pacxomos mpmeero B 2001 roay K
CYIIECTBEHHOMY 3aMEICHHIO 3KOHOMHYECKOro pocrta. B
IMlBenmu HA  SKOHOMHYECKOH  AKTHBHOCTH — TAKKe
CYIIECTBEHHO CKa3ajcs TJIOOANbHBIH KPHU3HC B CEKTOPE
UKT, xoropsii mpueen K 30-MPOLCHTHOMY TAACHHIO
mBeAckoro skcmopra B 2001 roxy.

3a npemenamu EC Typyua 8 2001 romy mocrpamana
0T TIyOOKOrO (DPHHAHCOBOTO KPH3HCA, IOCIC TOTO KAK
(eBpanbCcKas [OCBANBBALMA MNPHBEIA K CYyMATHIE B
(mHAHCOBOM CEKTOpe M TayOokoMy cmamy. OTMedanoch
3aMETHOC  MAJCHHC BCEX  IJIABHBIX  KOMIIOHCHTOB
BHYTPCHHETO cmpoca. BHYTpEeHHSISI ~ AKTHBHOCTH
MOJACPKHUBANIACH TOJNBKO 3KCIHOPTOM, KOTOPBIH, OTHAKO,
HC CMOT MPEOOTBPATUTh Oolce 4YeM 7-IPOLCHTHOS
maacaue BBIT (mo cpaeecHmro ¢ 2000 romom). [oms
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YUCTOTO  JONTa  TOCYJAPCTBEHHOTO  CEKTOpa IO
orHomenn0 k BHII pesko Beipocia B 2001 rogy mo
95 mporieHTOB ¢ 57 NPOUCHTOB B NMPEABIIYIIEM TOIY, YTO
OBLITO BBHI3BAHO ITIABHBIM O0OPA30M 3aTPAaTaMHU HA CIIACCHUC
O6ankoBckoil cuctembl. OOWMH W3 TJABHBIX (PAKTOPOB,
MO3BOJIMBINKX  CTpaHe  m30exars  aedonra 1o
roCyJapCTBEHHOMY  JOIry, — mnojgacpkka MBO,
MPETOCTABMBIICTO CTPAaHE B TEYCHHE ToJa 3aHMBbI HA
oomyro cymmy 31 mapa. momr. (B 2001 romy Typoums
ObM KpymHCHmIM momydareneMm 3aiimoB MB®.) B
¢espame 2002 TOmA OLCHKA HAACKHOCTH CTPAHBI
(PMHAHCOBBIMH PHIHKAMH CYIICCTBECHHO MOBBICHIIACH ITOCTIC
T0r0, Kak MB® 00BSBII 0 HOBOM TAKETS, BKIIFOYABIICM
JOTIOTHUTCBHBIN Kpeaut B 12 mupa. aonmapos. OH cran
YACTBIO TPEXJICTHEH NPOrpaMMBbl, HPEAyCMATPHBAOIICH
MPOJODKCHHE YXKE HAYATOTO IIPOIEcCa CTPYKTYPHOH
ajanTanuy, VKpCIUICHAE 0GaHKOBCKOTO CEKTOpA,
JOCTIDKCHUC VCTOHYHMBOCTH OFODKCTA M CTAOWITH3ALHIO
BAaIOTHOTO Kypca W CcHwkeHue uHOmImum. st
VMCHBIICHHUS TOCYJAPCTBEHHOTO JOJra MO OTHOLICHHUIO K
BHIT u OpemcHH OOCITYKHBAHHS TOITA JOUKCH OBITH
JOCTHTHYT €KETOTHBIH MPOPHUIUT NEPBHIHOTO OIOIKETA B
6,5 mpouerra BHII. s 3T0H menw T0DKHA MPOBOAUTHCS
JKECTKasl (PMCKANbHASI TIOJNUTHKA, BKJIFOYAS IIOBBHIIICHUC

HAJIOTOB, A TAaKKE MEPEeCTPOHKY TOCYJAPCTBEHHOTO
VOPaBICHHA W TOCYAAPCTBCHHBIX  IPESANPHATHI.
bankosckuit CEKTOP TIOJIy4HT JOIOJIHUTEIIbHBIC

TOCYAAPCTBCHHBIC CPEACTBA O PCIICHHS MPOOISMBI
HEACHCTBYIOIMX KPSAWUTOB W CO3JAAHUS VCIOBHH JUIs
MPOAOKCHHAS MPOLECCOB KOHCOTHIALAHN "
npuBatTH3amud. Llenp  samodacTcd B EpPeCTpoiike
rOCYIAPCTBCHHBIX OAHKOB M PEKAMUTAIH3AMMH YACTHBIX

OaHKOB M B 00eclleueHHH COOMONEHHMI HMH 8-
HpOI.[eHTHOFO HOpMaTI/IBa JOCTATOYHOCTH Kamnurala.
Kpome TOro, ycumusi HAUCICHBI HA  YKPCILICHHUC

0aHKOBCKOTO PCTYIMPOBAHUS M HAA30PA.

JleBanbBarys W BBEICHHC IIIABAIOMICIO BAIFOTHOTO
Kypca TpHBEIHM K CKauky mH(mmmu. Llens mporpammb
3aKIFOYACTCA B TIOJABICHUM HH()LIOMH C BBIXOJOM HA
muppy B 35 mpoueHTOoB 3a Tox K KoHmy 2002 roma mo
cpaBHEeHUIO ¢ 73 mpouenTamu B gespare 2002 roma. C 3Toi
LEIbE0 PETPOAKTHBHAS HWHICKCAIMSA 3apabOTHOM ILIATHI
Oyzaer mpekpanicHa u B TeucHHe 2002 roga OyAeT BBSACHO
ourmatbHOE TApreTHPOBAHUE HHOISIIKH, KOTOpPOE OyIeT
OCYIICCTBILITECSI HE3ABHCHMBIM IICHTPAJBbHBIM OaHKOM.
[NogaBnenne WMHQILIMHA JOJDKHO TPHBECTH K CHIDKCHHIO
MPOLCHTHBIX CTABOK, YTO, B CBOI OYEpeab, IO3BOIHT
VMCHBIIHUTH PACXOABI HA 0OCIY>KHBAHHE TOCYJAPCTBEHHOTO
JoNTra, a, BO3MOXHO, W JacT OaHKaM BO3MOKHOCTH
BO300HOBUTH (PMHAHCHPOBAHHE YACTHOTO HE(PHHAHCOBOTO
cekropa. TakmM 00pa3oM, HEyCHeX B JCIC CHIDKCHUS
HHQISMIAA MOKET TOCTABHTH IO YTPO3Y JOCTIKCHHC
KOHTPOJBHBIX  IIOKA3aTelleH COCTOSHHA OIO/KETa |
SKOHOMHYECKOTO POCTa, IMPEAYCMOTPEHHBIX B IMPOTPaMME
azanTanuy.

00630p 3xk0H0MUUeCcK020 nonodcenus Eeponvt, 2002 200, Ne 1

2.3 /IBe onopbI J€HE:KHO-KPeIUTHOM
crpateruu EIlb

B crparerum nenexHo-kpeautTHod monutuku ELD
0a30BBI MapaMeTp TEMIIOB POCTA arperara JCHEKHOH
Maccel M3 ompeaemsercd Kak  OOMH M3 JABYX
cocraBsiromux JaHHOU crpateruu ELIb mo aocTwxeHuro
W TOJ/IEPKaHuI0 CTAOWILHOCTH IIeH. Bropas omopa — 310
IMMPOKasd  OLEHKA  J3KOHOMHYECKHX  IEPEMCHHBIX,
TO3BO/IFOINUX (DMKCHPOBATh HH(IAIMOHHBIA HAKAM B
KPaTKOCPOYHOH M CPEAHECPOUHOMN MEPCTICKTHBE.

KoHuenTtyansHad  OCHOBAa  3apaHee  3aJaHHOU
CTpaTerul ACHEKHO-KPEAUTHOH TOMHMTHKH CTPOMTCSA HA
TOM HWAee, 4YTO HECOOTBETCTBHA IO BPEMEHH H
HEOMPEACICHHOCTD OTHOCHTENIBHO TIOJTUTHYECKUX
pemICHUH MOJKHO MPEOAONETb, €CIH CBA3aThb PYKH
LCHTPATFHOTO OAaHKA MONWUTHYCCKUMH MPABHIAMH. ITO
TAKKE HANDIO OTPAKEHHE B  HHCTHTYLHMOHAIBHBIX
MEXAHHU3MaX JACHEKHO-KPEIUTHON MOJHUTHKA B 30HE €BPO:
EIlb - He3aBUCHMBIH MHCTHTYT, OOHAKO B CBOCH
JEATEIPHOCTH MO AOCTIDKCHHIO U MOAACPKAHHIO NECHOBOH
CTaOMILHOCTH OH OTPAHHYCH CBOMM YyCTaBoM. Bmecrte c
TeM OH MOXET TII0 CBOEMY YCMOTPSHHIO JaBaTh
OIIPECTICHUE PABHO CTAOWIILHOCTH IICH, KAK U OIPEICIITH
CTpaTeTHI0 €€ JOCTIDKCHHA. TepMHH 'cTpaTterusa’ B
MPUHOUIIE O003HAYACT TPOLECC NPHHATHI PEIICHUH,
TO €CThb HCHONB30BAHUA HHCTPYMEHTOB NI JOCTHKCHHA
KOHEYHBIX LENCH TEHEKHO- KPS TUTHON MOTHTHKY.

B Oonee oOmem mumaHe HEOOXOAMMOCTH CTPATETHH
JICHC)KHO-KPEAUTHOH  MONHTHKH  OOYCIIOBICHA  TEM
HCKIIIOYATEIBHO CJIOKHBIM OKPYXXCHHEM, B KOTOPOM
LCHTPATBHBIH OAHK JAODKECH TOCTHTaTh CBOMX KOHCYHBIX
nened”. TlOCKOIMBKY IIGHTpanbHbIC OAaHKH HE MOTYT
HEIOCPEACTBCHHBIM 00pa30M JOCTHYh CBOMX KOHCHUHBIX
LeNneH, TO eCTh IJIABHBIM 00pa3oM CTAaOWMJIBHOCTH IICH H
CO3JaHUS ONATONIPUATHBIX YCIOBHH I SKOHOMHYECKOTO
pocTa W 3aHATOCTH, WM TPHXOJWUTCA HpUOEraTh K
MPOMEKYTOUHBIM (MM  ONCPATHBHBIM) KOHTPOJIbHBIM
MOKA3aTeIsIM  JICHEG)KHO-KPEAWTHOH  IOJNMTHKHA KAk
OPHEHTHPAM, HCIOIb3YEMbIM MMH IIPH TPHHSITHH CBOUX
pelIcHHH O TMPOLCHTHBIX CTaBKaX. B cCuily BechbMa
OTPAaHMICHHOTO TTOHUMAHUS TaK HA3bIBACMOTO
TepeIaTOTHOTO MEXaHU3Ma JICHEKHO-KPETUTHOH
TIOJTMTHKY, HEHTPATHHBIH OAaHK HE MOXKET OCHOBBIBATHCA
HA KAKOW-THOO OTHOH HAAC)KHOH MAKPOIKOHOMHUYCCKOH
MOJCTH Uil MOJYYCHHS AOCTOBEPHBIX IMPOTHO30B CBOHX
OMEPATHBHBIX KOHTPOJBHBIX MOKaszaTeneil. BMecTo 3toro
TIPUXOJUTCSI MCITOJIb30BATh HECKOIBKO MOZCICH, H, KpOME

TOTO, 3JECh HEM30CKHO TPHCYTCTBYET  OOIBINOH
CyOBEKTHBHBIN 3JICMCHT.
B mpuHIMDE TPOMEKYTOUHOE TAPTCTHPOBAHHUC

MOKHO CUHTATh TOMBITKOH CBEACHHS CIOKHOH KAPTUHBIL
PCATbHOTO0 MHpPA K OAHOMY HWJIN HCCKOJBKHM 3HATHMBIM
TMOKA3aTCIIAM, CITOCOOHBIM YKa3pIBATh HA TO, B KAKOM

7 O6umit amamus cm. P. Bofinger, Monetary Policy. Goals, Institutions,

Strategies, and Instruments (Oxford, Oxford University Press, 2001).
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HANPABJICHUN JOJDKHA JBHTAThCA JICHEKHO-KPETHTHAS
MOJNHTHKA. PazymeeTcs, BaykHOE TPeOOBAHHE 3aKIFOUACTCA
B TOM, YTOOBI IICHTPATBGHBIH OAHK HMEJT KOHTPOIb HAT
CBOMM  OIICPATUBHBIM  [EJICBBIM  IIOKA3aTeIeM |
HATMYCCTBOBAJIA cTabmibHAsA CBSI3b MEKIY
TIPOME)KY TOUHBIM ITOKA3aTEJIEM H KOHEYHBIM MOKA3aTEIIEM.
WHbIMEU croBaMH, BBUIY KOHEUHOH HETH CTaOMIBHOCTH
LEH MPOMEKYTOYHBIM KOHTPOJIBHBIA IMOKA3aTENb JOJDKCH
HAZICKHO TPEACKA3bIBaTh HHGILIIMI0. B mpuHImme BEIOOD
MPOME)KYTOUHOTO TOKA3aTeNsl PABHOZHAYCH IPUHSTHIO
MPOCTOr0 MPABHIA, HAMPABIIOIETO IMOTHTHYCCKYHO
PCAKITMFO LCHTPAIGHOTO OAHKA.

Ecau takoe mpaBHIO yAACTCA OMPEACIHTH, TO 3TO
OyaeT WMCTh JABOHHOC MPCHMYIICCTBO — OOJICTUCHHSA
MPUHATHA PEIICHHH BHYTPH KOMIIETCHTHOTO OpraHa (B
maHHOM ciyuac — B Coere ympasmromux ELB), a Taxxke
foyce MOHATHOTO PA3BSICHCHUS PHIHKAM M OOINECTBY B
LENIOM TEX YCTAHOBOK, KOTOPBIC ONPENCIAT PEHICHUA
LOCHTPAIBHOTO OAaHKA, KACAFOIMHCCSA MPOLCHTHBIX CTABOK.
B sToM oTHOImICHMH Takas CTPATCTHA CIOCOOHA MOBBICHTH
MPO3PAavYHOCTh, 4 TEM CAMBIM H HAJCKHOCTb JEHEKHO-
KPESOUTHON MOJIUTHKH.

C camoro Hauana cocii aearensHOCTH ELID momkeH

Obu1 cAaenmaTe BHIOOP MEXKTY, IO CYIIECTBY, JABYMSA
BOSMOKHBIMH ~ BAPHAHTAMH  CTPATeTHH  JCHCIKHO-
KPSAUTHOH MOJTATHKA - HH()IAHOHHBIM
TAPTETHPOBAHHCM HITH JCHEKHO-KPSTUTHBIM
taprerupoBanueM. (OOc  CTpatermd  HMMCHOT  CBOCH
KOHEYHOH  LEIbl0  CTAaOWIBHOCTh  LEH,  OJHAKO

Pa3NMYAIOTCS MO CBOWM IPOMEKYTOUHBIM KOHTPOJBHBIM
napamerpaM. IIpu TapreTUpoBaHMM JCHEKHOHM MacChl B
KAa4yeCTBE IPOMEKYTOYHOTO KOHTPOIBHOTO IapaMeTpa
OepyT pOCT pACHIMPEHHOTO arperatra ACHEXHOH MAacChl
(Hampumep, M2 wmm M3) HA OCHOBC KOJHUCCTBCHHOM
Teopun JAcHer. Hamporms, B ciy4yae HH(QIDIIHOHHOTO
TapreTUPOBAHIS TIPOMEKY TOUHBIM KOHTPOJIGHBIM
IMapaMeTpoM I IICHTPAIBHOTO  OaHKA  SIBILTEOTCSA
OKHJACMBIC B HACTOAMNICE BpPeMsS TEMIIbI OyIymeH
HHQIAIMY, KaK MPABUIO, NMPH TOPH30HTE NMPOTHO3A B ABA
roza. Ha mpakTuke pazmiiis MKy OOCHMHE CTPATErHsIMHA
HEBEIMKH, MPOCTO B CIy4ac JCHEKHO-KPEIHTHOTO
TAPTCTHPOBAHUA TPH Pa3pabOTKE JICHEKHO-KPESIUTHOH
MOJMHTUKA W TIPH PA3bICHCHUH JCHCKHOW ITOJIMTHKH
oOmecTBy OONbIIE BHHMAHHSI VICIIETCS —arperatam
JCHEKHON MacChI®.

Kaxk BHOBb coszanHbli uHCTHTYT ELIb Take
CTOTIKHYJICA C TIPOOICMOH YKPCILICHAS CBOCH PCIYTALIMH H
CBOEro aBTOpHUTETa. [10-BHAMMOMY, B YaCTHOCTH, IO 3TOM
MpUYHHES OH  MPCAMOYSN  CIICAOBATH  TPAJUIHA
BynnecOanka, OOBABIBINCTO KOHTPOIBHBIC MOKA3ATCIH
JBIDKEHHS NEHEKHOM Macchl ¢ 1974 mo 1998 rox, xorma
MPOBEACHUE CHCKHOW nOAMTHKH mneperrio k ELBY.

% B, Bernanke, T. Laubach et al., Inflation Targeting (Princeton and Ox-

ford, Princeton University Press, 1999).
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Ha mpaxkrtuxe Bynaec6ank 6L CAMHCTBEHHBIM
UCHTPAIBHBIM ~ GAHKOM, YCTaHABIMBABIIHM  KOHTPOJIbHbBIC
JICHEKHOH Macchl 3a CTONb JTHTEIIBHBIH NIEPHO/] BPEMCHH.

BETYIIHM
TapaMeTpHl

INockombky  ByHzmecOank — (DakTHUeCKHM  HAIPaBILLI
JeHexHBIC Tpoueccel B EBC ¢ MOMEHTAa ¢€¢ CO3TaHHSA B
1979 roxy, BEpOATHO, 3TO OOOCHOBBIBAJIOCH TCM, HTO
AKICHT HA JICHE)KHO-KPEAUTHOE TAPTCTHPOBAHNE IOMOMKET
ELlb ¢ camoro Hayana €ro ACATEABHOCTH YHACICAOBATH
moeepue K bynaecbanky. Kpome Toro, Bmammoe
NMPEUMYIIECTBO PACIIMPEHHBIX JCHEKHBIX arperaros
S3AKTIIOYACTCA B TOM, YTO JAHHBIC IIO HHM BCCraa JICTKO
PacCUUTBIBATE U CBOCBPECMCHHO r[y6nm<01san>.

OmHako BBHAY HEONPEACICHHOCTH HA MOMEHT
Havanma Tperbero srana IBC OTHOCHTETIHHO CTAOHITBHOCTH
()yHKIMH CIIpoca HA JCHBITH B 30HE €BPO — H CBSI3AHHOHU C
OTHM HCONMPCACTICHHOCTH B OTHOIICHHUW HAJTAITHA CUJILHOU
H YCTOIMMUBOM JOITOCPOYHOH CBA3H MEKAY POCTOM
JEHeKHOM Maccel W jgoxogamu — EIb  pemmn
HCTOJIB30BaTh Oomee a0y  (opMy KOHTPOIHHOTO
TapaMeTpa, MpsIMO HE OOBSIBILIT KOHTPOIBHBIH IOKA3aTEIb
JEHEKHON MACCHI.

Cnexyer OTMETHTB, YTO LCHTPANBHBIC OAHKH psaa
KpymHBIX cTpaH, Hampumep Kanmagsr, CoeamHCHHOTO
Kopomesctea w Cocamuennpix IlltaToB, oTommm OT
JCHCKHO-KPCOUTHOTO TAPTCTHPOBAHHSA, MOCKOIBKY CBA3b
MCXKTy INHPOKHMH AarperataMH JCHOKHOH MAcCHl H
OOIICIKOHOMHYCCKOH AKTHBHOCTBIO (M, CJICTOBATCILHO,
wH(IAIUCH) HE 0KA3aJIaCh HACTOIBKO CTAOWIBHOH, UTOOBI
ONMpaBABIBATh WX HCIOOMB30BAHHC TPH  Pa3padoTKe
JCHSKHOW MOMUTHKH. [IpHIMHBI 3TOTO YCMATPHBAKOT B
OCHOBHOM B PAa3BUTHH W HHTCPHAMOHATH3ALHH PHIHKOB
JICHCT W KANMHTANA, (PHMHAHCOBBIX HHHOBALWNH W TCXHOJIOTHH
IIATS;KHOU CHCTEMBL.

B camom geme, TpPYAHOCTH, CBA3AHHBIE C
HCIOJB30BAHUEM TAPTECTHPOBAHUA ACHEKHOM MACCHI, YiKE
CTajH SBHBIMH TIO ONBITY ByHmecOaHka, KOTOPBIH OYCHB
YacT0 HE JOCTHral CBOHMX IeIeH PeryJIupOBAHHA
JEHEKHOH MACCBI, OJHAKO COXPAHAT CBOK PEIyTALHIO
rapaHTa CTAaOMJIBHOCTH IIEH. JTO YKa3hIBACT HA TO, YTO HA
mpakTHKe byHaecOaHK criemoBan BEChMA IPArMaTHIHOH
TIOJTMTHKE, KOTOpasi He Oblna 3aIMKICHA HA HM3MCHCHMSIX
JECHEKHBIX arperatoB. PellleHMA NOEHSKHOM NOIHTHKH
CKOpee OCHOBBIBAIHCH HAa ydeTe psiga (PakTopoB, TAKHX
Kak (aza IKOHOMHYECKOTO IMKIA, MCEKIyHAPOIHAS
SKOHOMHYECKAS KOHBIOHKTYPA, MPOLECCHI HA JCHEIKHBIX
PBIHKAX M PBIHKAX KANHTANA, 4 TAKOKEe AHHAMHKA LEH H
BAMIOTHBIX  KypcoB.  Kpome  TOro, ormeuanace
3HAYUTETIBHAA CTCTICHD CTIAYKUBAHKA MMPOLCHTHBIX CTABOK,
TO3BOJIAFOIIAS CUMTATS, 4TO TTOTUTHYCCKHH
HHCTPYMECHTAPHH MEHANCA TOJABKO TOrJa, KOrAa Ha
HEOOXOAMMOCTh  3TOTO  YKa3blBaIM  IPOLECCHI B
JOCTAaTOYHOM vHCIe oOymactei”'. Tak, IKOHOMETPHUCCKHE
OLCHKM PEAKTUBHOH (YHKIMH JCHCKHOH IOJHTHKH
ByHnecbanka exuHBI B TOM, YTO POCT ACHEKHOH MAacChl

70
Ilo STOMY IIOBOAY MOMKHO IIPHBECTH H3BCCTHOC CapKacTHYCCKOC

3aMCYaHUC PYKOBOJHUTECI OJHOTO LHEHTPAIIBHOTO Ganka: "MbI HE OTKa3aJHCh
OT IIapaMeTpOB JICHEIKHOM MAccChl, 3T0 T OTKA3aJIuCh OT Hac'.

T3 von Hagen, "Geldpolitik auf neuen Wegen (1971-1978)", =:
Deutsche Bundesbank (ed.), Fiinfzig Jahre Deutsche Mark: Notenbank und
Wahrung in Deutschland seit 1948 (C.H. Beck, Munich, 1998), pp. 439-473.
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0Ka3all OYEHb HEOONBLIOE BO3ACHCTBHE HA €r0 IOIHTHKY ANATPAMMA 2.3.1

PETYIHPOBAHUS MPOIICHTHBIX CTABOK . PocT M3 1 cTaBKM leHEXHOTO pblHKa B 30He eBpo,

1999-2001 roabl

B cayuyae ELIb ombIT mEepBOM OMOPBI HE CIHIIKOM (M3meHeHUe e npoyeHmax Kk npedbidyuiemy 2ody)

orimuacrcs OoT ombita byHaecOamka. Ha mporsokeHum
Oompmeii wactm mepmoma ¢ 1999 roma poct M3
TICPEKPBIBA KOHTPOJBHBIM HapaMeTp, OCTABABIUHUCS
HEM3MCHHBIM Ha YypoBHE 4,5 MpoUEHTa C MOMCHTA
CO3JIAHUSI BAJFOTHOTO CO03A.

e /3 (7e8a5 Wkana)

M3, mpexmecsiyHas UeHmpuposarHas CKOMb3Auias cpedHsIs
(7esas wikana)

------ Cnpasounbiii napamemp M3, 4,5 npoyerma (nesas wikana)

e Cmagka OeHEXHOR0 pbiHKa (fpasast wikana)

B aexadpe 2001 roma ELIb croppekrupoBan arperar
JCHCKHOH Maccel M3, BKIIOYHMB B HETO CPCACTBA
JCHCKHOTO PBIHKA H  KPATKOCPOYHBIC  OOIHMTaIlMH
3apyOockHbIX  acpxkareired.  [lo  mpeaBapHTCITBHBIM
OIICHKAM, 3TO CHHU3HJIO CXKCTOTHBIC TCMIBI pocta M3
NPUMEPHO HA TPHU YECTBEPTHU MPOLCHTHOIO MYHKTA, H,
TakuM 00pa3oM, HA NPOTHKCHHH HCECKOJIBKHX MCCALCB
VBCIHUICHHC ACHC)KHOM MACCHI OBLIO HIDKE KOHTPOIBHOTO
3HAYCHUL. Omnaxo c HIOHS 2001 roma
CKOPPCKTHPOBAHHBIN arperat M3 cranm ACMOHCTPHPOBATH
TCHACHITHIO POCTA, BCC OOJBIIC MPEBHIMIAS KOHTPOJIBHOC 4
3HaycHue. B ngekabpe 2001 roma M3 BeIpOC Ha
8 IPOIICHTOB N0 CPAaBHCHHIO C TPSABIIYIMHM TOIOM
(mmarpamma 2.3.1).

[pouermes

3 1

Hcmoynuxk: EBponerickuii ueHTpanbHbI 6aHk [www.ecb.int].

Mpumeyvanue: JaHHble no M3 ¢ ce30HHON U kaneHaapHoW nonpe
CraBka AEHEXHOro pbiHKa — CTaBKa Mo CYTOUHbIM Aeno3nTam.

Ot HAOMOAeHHS OOOCHOBBIBAIOT TO MHEHHE, HTO
I[ByXOHOpHBIfI moaxXoa MHOTUMHA BOCHpI/IHI/IMaeTC}I KAaK HC

3aCTyKHBAIONIMI JOBEPUSI B CHIIy TOH BO3MOXKHOCTH, UTO
3TH ONOPBI MOTYT OBITH pa3HOHANpPABICHHBIMH. Ecim,
Kak 310 ObBDIO OOBsBICHO EIIb, B ero crparerum
3aKpeIUicHa "BeAyIas Poab" 3a JCHEKHOM MacCOH, TO
TOTJA TOJWTHUKY PETYIMPOBAHMS IPOLCHTHBIX CTABOK
ELIb, xoTopas HAXOIUT OIM3KOC OTPAKCHUC B PHIHOYHOH
CTaBKEC IO CYTOUYHBIM KpPEIHTAM, TPYAHO HPHUMHPHTH C
HAIPABJICHAUSIMM, HA KOTOPBIC YKA3bIBACT IIEPBAs OIOpa
(mmarpamma 2.3.1). Korma ELIb B ampeme 1999 roma
CHH3HJI CBOKO TJIABHYIO CTAaBKY pe(pMHAHCHPOBAHMSA, POCT
M3 npessiman 0azosoe 3HaueHue 4,5 mponeHTa, W OaHK
CIEpXMBAJ TPOLCHTHBIC CTABKH HA HH3KOM YPOBHE 0O
HOA0psA 1999 roaa, mpu 3TOM pocT M3 mo-mpekHEMY OBLT
BRIIC 0a30BOTO  3HAuUCHHWA. [lochaemyromas — cepus
TIOBBIIICHAH TIPOIICHTHBIX CTABOK, IIPOJOIDKABHIAACS IO
OKTSIOps 2000 roma, ObL1a COBMECTHMA c
HEIIEPECMOTPCHHBIMHI TAHHBIMH JICHCKHOH CTAaTHCTHKH,
OJHAKO B PETPOCTICKTHBE TAKOH COBMECTHMOCTH HE OBLIO
B CIIyyac pCIICHHH, NPHHATHIX B KOHIC aBrycTa H B
okTsi0pe 2000 roga. Kpome 1010, TPEXKpaTHOE CHIDKCHHUE
MPOLICHTHRIX CTAaBOK ¢ KoHOa asrycra 2001 roma mo
Havamo HOAOpsa 2001 roga mpoOM3OLILIO B TOT MCPHOL,
KOTZIa POCT JCHEKHOW MACCHI OIIEPEXKANl KOHTPOIBHBIC
MapaMeTpPhl U Jaxke YCKOPSICA .

2 R. Clarida, M. Gertler, How the Bundesbank Conducts Monetary Po-
licy, NBER Working Paper Series, No. 5581 (Cambridge, MA), May 1996.

3 D Gros, "The ECB's unsettling opaqueness: on transparency", gokJa/,

NPE/ICTaBICHHBIH JIeHS)KHO-KPEHTHOMY ~ KOMHTETY  EBpomeickoro
napramenTa (bproccens) 11 mas 2001 roxa.
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Hmenucy ykazanus Ha 10, uto EIIB He ocmaGui cBoGH ACHEKHO-

KPSAUTHOM NOJIMTHKH C Y4E€TOM HEOOXOAMMOCTH Gojee JHHAMHYHOTO
SKOHOMHYECKOTO pOCTa, OyAydH o03a00YCH HH3KMM KYpcoM €BpPO IO
OTHOIICHHIO K JOIIAPY.

Pazymeercs, 370 HE O3HAYACT, 4YTO PEHOICHUA O
MEpecMOTPe  NMPOLEHTHBIX CTABOK HE HAA0 ObUIO
npuHEMaTh. OJHAKO B HWTOTE IEpBasl Omopa HE CMOTIA
CBITPAaTh JOMHUHHUPYIOMICH W IOCIEIOBATEIBHON POIH B
momutrdeckux — pemenmax  EIb. Kpome  Toro,
CTAaTUCTHUYCCKUE IOTMPABKH M3 CTaBAT 1MOJ COMHCHHC
TJIABHYIO LIETb 3TOH NMEPBOH OMOPBI — €€ ACKIAPUPYEMYEO
MPO3PAYHOCTD.

['maBHAs mpWdMHA TAaKWX HEAOCTATKOB 3aKIFOYACTCS
B HECTAOMJIBHOCTH CIPOCA HA JCHBTH B KPATKOCPOUHOH
nepcnekTuBe. IloMecsauHble (IO CPABHEHHIO C TEM JKE
MECAIeM IPONIIOr0 ToJa) TeMmmbl pocta M3 00BrMHO
TMOABCPKCHBI  TOPA3a0 OOMBIIAM  KOJICOAHHAM, HUCM
COOTBCTCTBYHOINHC TCMIIBI I/IH(I)JI}II.[I/II/I HIA HN3MCHCHHUA
APYIruxX TJIaBHBIX MAKPOIKOHOMHYICCKHUX MAPAMCTPOB.
[Tostomy comocraBieHne (DaKTHICCKHX H3MEHEHHH M3
(make CKOMB3AMMX CPEIHUX MOKA3ATEICH 3a TPH MECALA)
C  KOHTPONBHBIM  TAPAMCTPOM  HCH3OCKHO  JacT
XA0THUCCKHUC CHTHAJIBlI I TOJTATHKH PETYJIHPOBAHUA
TPOUCHTHBIX CTABOK.

Hupmvm CJIOBAMH, HCIOJB30BAHHUC PACIIUPCHHBIX
arperatop JCHEGXHOW Macchl, HampuMmep M3, mpu
paspaboTke M  TPOBEACHHH CTPATerHM  JCHCIKHOM
IMOJIUTHKH HMCCT CMBICI JIHIIb B cpe;:[Hecpquop"I
MEPCIEKTUBE HIH JAKE B 00JI6€ JOIrOCPOYHOM KOHTEKCTE.
Taxas cpeaHeCPOIHAA NEPCICKTHBA OTPAKCHA B HCTABHHUX
pacyeTax HOMHHANBHOIO H  PEANBHOIO  JCHEKHOTO



T'nobanvnviit konmexcm u 3anaonas Eepona

41

paspemBa, mposeacHHBIX EIIB”. HomuHAmbHEIN pa3peB
ompenensaeTcd Kak BBIPAYKCHHOC B MPOLCHTHBIX MYHKTAX
OTKJIOHCHHE (DAKTHUCCKOTO arperata M3 oT ypoBHS,
KOTOpBIi HAOMFOmascs Obl B TOM Ciiy4ae, ecii 051 M3 poc
TCMIIAMH, COOTBCTCTBYHOIIIUMH KOHTPOJbHBIM
mapaMeTpaM, ¢ HCIONb30BaHMEM Ackadps 1998 roma B
KauecTBe OaszmcHOro mepuoma. CxoaHeiM  00pazoM,
peanbHBI  pasphlB  ONPEAC/IETCS KAK HOMHUHAJIBbHBIN
Pa3pBIB 32 BEMMCTOM OTKJIIOHCHHUS MOTPEOHTEITBCKAX IICH OT
CTaOWJIBHBIX 1ICH, COTJIACHO OMPEOCICHUIO IOCTICTHHX,
TAKOKe C HCMOJNB30BAHHEM B KAUeCTBE OA3HCHOTO MEPHOAA
nmexaodps 1998 roga.

XoTd Taxko MOAXOA Jy4IIe YIOpa HA MOMECAIHBIC
W3MCHCHHMA JCHEKHOM MACChl, OH BCE JK€ JAET JHINb
YyacTHOE pemeHue. Bo-nepsbIx, BeIOOp aekadps 1998 roma
B Ka4decTBe Oa3MCHOIO IEpHOJA IPEANONAracT, 4ro
JCHEKHBIC Aarperatbl B 3TOM MECAllC HAXOAMINCh B
cocroaHuu paBHOBecus. [Toka uro ELIb He paccmaTtpuBan
3TOr0  BOMpoca. BO-BTOPBIX, pPAaCUYeTBl  PEANBHOTO
JICHC)KHOTO pa3phiBa C HCIOIb30BAHUEM (DAKTHUCCKHUX
OTKJIOHCHUH  MOTPEOMTENBCKHX IIEH OT [EH II0
ONPEICICHUIO LECHOBOM CTAOMIBPHOCTH  UTHOPHPYIOT
CPABHHUTEIBHO JUIMHHBIC JTArH (MOPAAKA IIECTH KBAPTAIOB)
ME)KTy MOHETAPHBIMH HMITyJTbCAMH H YPOBHEM LICH.

Jlpyras BakHas NPWMHMHA TOTO, MOYEMY H3MCHCHHS
M3 He MOryT CIYXHTh HAJCKHBIM OPHEHTHPOM I
JICHC;)KHOH MOJMHTHKH B KPAaTKOCPOYHOM IUIAHE, CBSI3aHA C
HESICHOH 3JIACTUMHOCTBIO TPOIICHTHBIX CTABOK IO CHPOCY
Ha M3. B xoze 2000 roma ELIb mertamcs 0OOCHOBATH
TIOBBIIICHUC O(HIMATBHBIX IPOIICHTHBIX CTABOK BBHICOKUM
poctoMm M3. C 3THEM MOXKHO COTJIACHTBCS, TOJHKO ECIIH
TOBBIICHAUEC  KPATKOCPOUHBIX  IPOLCHTHBIX  CTaBOK
OKa3bIBACT HETATHBHOC BO3JCHCTBHEC HA cmpoc HA M3.
OmHAaKo Takas OTPULATENbHAS 3MACTHIHOCTD MPOLUCHTHBIX
CTaBOK OblIa BBUIBICHA TOJNBKO A1 CHOPEAA MEXKIY
HOMHHAJTbHBIMH JTONTOCPOYHBIME W KPATKOCPOYHBIMH
MIPOLCHTHBIMHU CTaBKaMu'®. HBIMH CIOBAMHM, MOBBIMICHAC
KPAaTKOCPOYHBIX IPOUCHTHBIX CTABOK, KOTOPOE HE
TEpeJAcTCsl CTaBKAM HA JJHHHOM KOHIIC JHANa3oHa
CPOKOB TOTAMICHHS, OOBIMHO OYACT OKA3BIBATH HA CIPOC
HA M3 nonoxcumenvHoe BO3OCHCTBHEC, W HAOOOPOT.
Hemasao ELIB KOCBCHHBIM 00pasoM MPH3HAN  3TO,
OTMCTHB, YTO OJHHM W3 (DAKTOPOB BBICOKOTO pocTa M3
MOCITYKHJIA "TUIOCKAs KPHBAs JOXOTHOCTH" .

HWrak, mnepBy0O ONOPY CTpPaTeruu ACHEKHOM
momutukn  EIB  HEOs3d CUHTATh  CIOCOOCTBYROIICH
MPO3PAYHOCTH W MOHAMAHHUIO o0mecTBoM pemicHui ELLB,
KACAOMMXCS MPOLCHTHBIX CTaBOK. HaoOopor, mepsas
Oomopa — 3T0 CKOpee MPEMATCTBHE AT ACHCTBEHHOIO

S ECB, "Framework and tools of monetary analysis", Monthly Bulletin

(Frankfurt am Main), May 2001, pp. 41-58, u June 2001, p. 9.

" G. Coenen, J.-L. Vega, The Demand for M3 in the Euro Area, ECB
Working Papers, No. 6 (Frankfurt am Main), September 1999.

77 TIpece-kougepentus EITB, 30 aBrycta 2001 roga [www.ecb.int].

KOHTakTa ¢ o0mecTBoM™. HeoqHOKpaTHBIC MONMBITKH
OOBSACHHTh, UTO TPCBHIMICHHC OA30BBIX TAPAMCTPOB
BBI3BAHO cHeUU(pIICCKUMHU (HAKTOPAMHE, 3HAUUTCIHHBIC
Pa30BBIC KOPPCKTHPOBKH 0a30BOH CTATHCTHKH ICHCKHOH
MAacChl, TIPU3BAHHBIC VYCCTh TOCICACTBHUS  HAJMYIA
MAKETOB OyMar [ACHEKHOTO PHIHKA M KPAaTKOCPOUHBIX
JIONTOBBIX O00S3aTECIBCTB yV HEPE3UACHTOB 30HBI €BPO, U
HEOTHO3HAYHOC BO3/ICHCTBHC KPaTKOCPOYHBIX
MPOLEHTHBIX CTAaBOK HAa poct M3, — Bce 3T0
CHOCOOCTBOBAJIO TNOCTOSIHHOW ITYTAHWIE B OTHOUICHUH
pom  TWEpBOH ONMOPBl NpU NPOBEACHUHM  ACHEKHOMN
TIOJIMTHKY B 30HE €BPO. DTO 3aCTABILIET MOCTABUTH OoJee
IIUPOKHH BOMPOC: JCUCTBUTEIBHO JH CBA3b MEXKIY
JEHEeKHOH MAcCOH M JOXOJAMH B JOITOCPOYHOM IIIAHE
OMPABABIBACT "BCCOMYIO POJIB", OMPEACICHHYIO Jia M3 B
momuTHdeckod  crparermn  EIb, ¢ y4etoM  ero
HALICTICHHOCTH HA KPATKOCPOYHYI0 M CPETHECPOUHYIO
mepcnekTuBy.  Cedac, BO3MOKHO, OBUIO OBl  JTydIme
BKJIFOUMTH OTCIICKUBAHUE H3MEHEHUH JEHEKHON MACChI BO
BTOPYIO OIIOPY, TO €CTh MIMPOKYI0 OLECHKY BEIYIIHX
mokazarened  WHUUIDMH B KPATKOCPOYHOH W
CPEIHECPOYHON NEPCIICKTUBE.

Bropags omopa crparermm EILB - ae-¢akro
uH(IUOHHBIH nporao3, xora ELIb mcnons3yer tepmun
"onenka mepcnekruB mHOmAME'. [Ipn 3TOM HE coBCceM
SICHO, ueM "OLEHKA NEPCICKTUB rHIIHT "
KOHIENITYAJbHO OTIMYACTCS OT "mporuo3a ma(rmmu". B
MPUHOUIE, OIEHKA HWHQIIOMH  OCHOBBIBACTCI  HA
HAOMFOJCHUM 332 BCEMH SKOHOMHYECKHMH IAapaMETPaMH,
KOTOPBIC CIy’KAT BEAYIIUMH MOKA3ATCIAMH JUHAMHKH
neH. K HuM, B YaCTHOCTH, OTHOCATCS 3aTPAThl Ha Pabovyro
CHIy, Kypc €BpO, KYPCHI OONHMranmi ® KpHUBas
JOXOAHOCTH, MOKA3aTENIH AKTHBHOCTH PEAIbHOTO CEKTOPA,
MOKA3aTeMH  OIO/KCTHO-()MHAHCOBOW  ITOJIMTHKA u
WHACKCH I[CH W 3aTpaT, a Take O00CICa0BaHAA
NPSINPHATHI B OTPEOHTENCH”.

TTockonbky JEHCTBHSA ELIb HEJb34A
VIOBJICTBOPUTEIGHBIM 00pPa3oM OOBSICHHTH XapaKTEpOM
3BOMOIHH TICPBOH omopsl, ELIB, 10KHO OBITH, TIPOBOIIIT
Je-(pakTo MOIUTHKY HH()IAIHOHHOTO TAPTCTUPOBAHUS™.
IMpobmema 3axmouaercsas B ToM, uro ELIB, HECMOTpA Ha
CBOM OOCmaHWs, HE MyONMKYET NPSMBIX MHPOTHO30B
HHQIIIAA, HA KOTOPHIX OCHOBBIBAIOTCSI €TO OLCHKH
rHpamr® . [1o3ToOMy TPYIHO CYAHTH, HACKOIBKO BEHKA
Ta pOJNb, KOTOPYIO MIPAECT BTOPAs OMOpPA BO BHYTPECHHEM
TpoLecce TMPUHATHS PEIICHUH, W Takas HEAOCTATOYHAS

8 Cwm. maroke A. Alesina et al., Defining a Macroeconomic Framework

for the Euro Area. Monitoring the European Central Bank 3 (CEPR, London,
2001), pp. 47-48.

™ ECB, "The stability-oriented monetary policy strategy of the eurosys-

tem", Monthly Bulletin (Frankfurt am Main), January 1999, pp. 39-50.

Vreepxpanocs, uTo ByHAecGaHK Ha IpPaKTHKE TakKe 3aHHMAncs
TapreTHPOBAHUCM HHQIIALHH, a JCHCKHBIM Tapr€THPOBAHHEM — TOJIBKO HA
cioBax. L. Svensson, "Price stability as a target for monetary policy: defining
and maintaining price stability", {okmaj, HpeACTaBICHHBIH Ha KOH(EpPEHIUH
BynpecGanka Ha Temy [poyecc Oeneschoil nepedauu. nocneonue cobbimus u
ypoku ona Eeponer (Ppankdyp1-ua-Maiixe), 2627 mapta 1999 roza.

81 W. Duisenberg, Presentation of the ECB's Annual Report 1998 to the
European Parliament, Introductory Statement (Strasbourg), 26 October 1999.
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MPO3PAYHOCTh 3aTPYAHACT KOHTAKT C OOIIECTBOM H
ocimabmer momoTryeTHOCTH banka. Pasymeercs, ELB
MOXKCT BCCraa OOBICHUTH CBOH pemiCHI 1O MmOBOAY
NPOUCHTHBIX CTABOK, COCIABIIMCH HA AWHAMHKY OJHOTO
WA HCCKOJBKHUX W3 MApaMCTPOB, BKIIIOUCHHBIX B OLCHKY
nH(IAN, OAHAKO BPAO JH 3TO MOXKHO HA3BaTh
CTpaTeruei.

KpoMe TOro, HeONpeAEcICHHOCTh, CBA3AHHAA C
JeHexHOH monutukod ELD, yCHIHUBAeTCA NPHUHATHIM HM
OIIPEACTICHUEM LECHOBOH CTAaOMIBHOCTH "YBETUUCHHE
TAPMOHHM3HPOBAHHOTO HHICKCA MOTPEOUTEIBCKUX IICH
(THUIIL) no CpaBHEHHMI® C TEM K& MEPHOAOM
MPENBIAYIIEr0 TOJAa B 30HC CBPO MEHEE 4YeM Ha 2
mpoueHra'.  JTO  aCHMMETPHYHBIH  KOHTPOJBHBIH
MOKA3aTedb, KOTAA 3aJAcTCAd JHINb BEPXHAA TIPAHHIA
auamazoHa. HIWKHSAA TpaHWDa B IIEPBOHAYAIBHBIX
sassreHmAX ELD HUKOrga nmpsaMo He yKa3bIBaIach, OJHAKO
3aTeM OH MOACHUI, YTO €ro OMPEACICHHE HCKIHOYACT
CHUJICEHUe WHIACKCA IEH. JTO MOMKET O3HA4YaTh, 4TO
KOHTPOJIBHBIH THANA30H JISKUT B mpeacaax (-2 mporeHra,
OJHAKO HET KAKWX-THOO JAHHBIX, YKA3BIBAOIIMX HA TO,
YTO OCHOBHOC BHHMAHHC IIPH IIPOBCACHHUH ITOJHTHKH
VACIACTCA CPeAHEH YaCTH 3TOT0 JUATIA30HA.

To, uro ELIb He 3aJal HWKHIOK TPAHHIYY 3TOrO
JUama30Ha, OH MOTHBHPOBAJI TEM, HYTO pa3Mep
CHCTEMATHYCCKOH OIMHOKKM W3MEPEHHS TPH pacyueTax
T'UIL] eme He siceH. XOPOIIO U3BECTHO, YTO HHACKCHI LIEH
HEMOITHO (PMKCHPYIOT M3MCHCHHSI KAUECTBA M ITOSBIICHHUC
HOBBIX TOBAPOB MW IO3TOMY OOBIMHO  3aBBINAIOT
"ucruHHble" Temnbl MHQUmpH. Takas cHCTeMaTHYECKas
ommOKa M3MEpCHUs OyACT BapbHUPOBATHCA MO CTPAHAM,
OJHAKO, I0 WMCIOIMMCS OIICHKAM, CHCTEMATHYECKOC
3aBBIIICHAC COCTABJLICT MOPSAKA | MPOLEHTHOTO IMYHKTA.
3T0, BUAWMO, TO3BOJLIET CUYMTATh, UTO I YCTPAHCHHA
pucka acmaumm  (paKTHUCCKAA ~ HIDKHAS — TpaHHWIA
JUANA30HA TEMITOB MH()IIMA JOLKHA ObITh 3HAUHTEIHHO
BeIIE | mponeHTa. HekoTophle KIIFOYM K pasraake AacT To,
kakuM oopaszom ELIb omnpenenser cBoi 6a30BbIiH mapamMerp
pocta nacHE:xkHOM Maccel  (M3), OCHOBBIBAsSCH Ha
KOIIMYCCTBEHHOW TECOPHH  JCHEr. JTO, BO3MOYKHO,
npenmonaraeT temnsl mHQmAUHE B 1,5 mpouenta®. Ecim
3TO CPEAHsI TOYKA KOHTPOJIBHOTO IWANA30HA HH(G)IIIUH
ELIb, T0 HWKHII TrpaHHIA HH)IIOUH, BHANMO,
1 mpoueHT®.

Taxoli HEIOCTATOK SCHOCTH OTHOCHTEIBHO HIDKHEH
TPaHUIBl JHATIA30HA WHQIAOHH WMCCT HCTATHBHEBIC
TOCJICACTBUS AJI1 MPO3PAYHOCTH U HAASKHOCTH JACHEKHOM
mojutukn. OH  TOBBIIACT  HCOMPCACICHHOCTH B
OTHOIICHHUH (DYHKITHH MOJTATHICCKOH PCAKIMH, TOCKOJIBKY
10, craHer mu EIlb npuHuMaTte Mepbl B CIydae

82 5
OT1a unq)pa IOJTyYC€Ha KaK PasHOCTh MCEKAY H3MCHCHHUCM JACHCIKHOU

Macchl (4,5 TMPOIEHTA) H CHIKCHHCM TPEH/JAa CKOPOCTH OOPAILCHHS ACHET
(0,75 mpoueHTa) M OICHCHHBIMH HOTCHUHAJIBHBIMH TEMIIAMH pOCTa
TIPOU3BOJACTBA B 2,25 MpoICHTa.

8 L. Svensson, The First Year of the Eurosystem: Inflation Targeting or

Not?, Institute for International Economic Studies (Stockholm University),
February 2000.
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3aMCUICHUA WH(IIIMH HIKE 2 MPOICHTOB W KOTJA
HMCHHO, CTAHOBHTCS BOIPOCOM JOTAJOK. IJTOTO MOXKHO
O6but0 OBl  WM30CXKATh, YCTAHOBHB  CHMMETPHYHBIA
KOHTPONBHBIH  MOKazarens  mHQIImMH  (MOJ00HO
ycTaHaBIuBacMOMY BaHKOM AHTITHH), KOTJA BBIXOT W3
3TOTO AWANA30H BBEPX WM BHH3 CUHMTAICS OBl PAaBHO
HEKENATEIbHBIM M B 000MX Ciyvyasx TpeOoBanm Obl
KOPPEKTHPOBOYHBIX AeHCTBHI baHKa.

Kpome toro, HesacHo, B kakoit Mepe ELIb pearupyer
Ha "o0mue" TeMmbl HH()IAMHH, a HC HA 0A30BBIC TCMITBL.
BazoBas HH(IAIASA OOBIHO HCKITFOUACT
MIPOJOBOJILCTBCHHBIC W JHEPTCTHUYCCKUE IICHBI, KOTOPBIC,
KaK TPABHIO, TMOABCPKCHBI OOMBIIAM KOJICOAHHUAM, HCM
OeHbl HA Jpyrue ToBapbl. [lo3ToMy OHa TO3BOISET
COCPEOTOYHTh BHHMAHHE HA TPEHAC HWH(IIIHY,
JMAMHHUPYSI HEKOTOpPBIE KPAaTKOCPOYHBIC OTKIOHCHUS.
YcrpaneHne mapaMeTpoB, HA  KOTOPHIE  JICHE)KHBIC
TIOJTMTHKA HE OKA3bIBAET 0COOOTO BO3ZJACHCTBHS, IIOMOTACT
m30CKaTh 3a0My)KICHUH HA CUCT TOTO, B KAKOH CTCIICHH
OpTraHbI JICHE)KHOTO PETYIHPOBAHUS CIOCOOHBI
KOHTpOIHpoBaTh HH(Anu0®. Y 3TOr0, mpasma, €cThb U
oOpaTHasl CTOPOHA, MOCKOIBKY MPO3PAYHOCTh M KOHTAKT C
OOIICCTBOM CTAHOBATCH MPOOICMOM, KOTAA IOKA3aTeIb
HHQISIIAN TPAKTYETCS YEPecuyp Y3KO M MCHEE IOHATCH
o1 oOmecTBa. [IOMBITKH BBIBECTH IPOCTOC IPABHIO
(pyHKUMS  KPUTHYECKOM  peakuuH) W3  XapakTepa
W3MCHCHHH MPOLCHTHBIX CTAaBOK, NpeanpuHAThIX EILIB,
MO3BOJIIFOT CYWTATh, YTO 3TO THOPHIHOE NPABHIO, B
KOTOpPOM IPOTrHO3 0a30BOH HMHOIAIMHA U 00ImeH HH TN
HMCIOT PaBHBIH Bec®.

KpoMe TOro, Her €AMHCTBA MHEHHH IO MOBOIY
ONTHMAJBHBIX TEMIOB (HH3KOH) wHQImmuH. Cneayer
MOAYEPKHYTh, YTO MOHIDKATEIbHAS HE3NACTHYHOCT IIEH U
3apa0OTHOM  TIATHI  OCTABISIET  CIHIIKOM  MAJo
BO3MOYKHOCTEH A MIABHOTO M3MCHEHHUA OTHOCHTEIBHBIX
LICH, CCJIM KOHTPOJBHBIH MOKA3aTellh HHOIISMIHNH CIUIIKOM
HU30K (VYHTBIBAs TAKKE CHCTEMATHYECCKOE 3aBBIIICHHE
TP WCUYMCICHUM HWHICKCOB IMOTPEOUTEIBCKUX IICH). JTO
MOTJI0O OBl HMMETh OTPHUATCIbHBIC TMOCICACTBHA I
MPOU3BOJACTBA M 3aHATOCTH®. Be3 Kakux-THO0 YCTKHX
3a54BICHAM CO CTOPOHBI JCHE/KHBIX BIACTCH DPBIHKAM H
JPYTHM HAaOIFONATEISIM MPHUXOANUTCA CAMHUM TajaTh O TOM,
Kakme TeMmmbl (mnn auanasoH) uHGInuu ELB cuwmraer
HAmOOoIee HKEIATCIbHBIME, 4 TAKKE KAKOBBI MOCIICICTBHA
3TOrO A1 YCTAHOBJICHHUS NMPOLECHTHBIX CTaBOK. B camom
mene, Takoe 'ragamme” O (DAKTHUCCKOM — LCICBOM
JUATA30HEC M CUYWTAIOMMXCHA ONTHMATBHBIMH TEMIIAX
HHQIIUE B €ro CpemHedl TOYKE OCHOBBIBACTCSA HA

8 L. Svensson, "Price stability as a target for monetary policy ...", op. cit.

85 A Alesina et al., op. cit. CiaeayeT HOAYCPKHYTb, YTO HPOTHO3BI

HH(LIHE, OTPa)KCHHBIE B HTHX MOACUCTaX, He cocTaBieHsl EIIB, a ocHOBaHBI
Ha  ONpPOCax  OXHAAHHH B  OTHOLICHHH  MHOTPSOMTENBCKHX  ICH,
OIMYyOIHKOBAHHBIX SKYPHATIOM DKOHOMUCTH.

86 . Wyplosz, "Do we know how low inflation should be?", moxsan,

npeacTaBIcHHBIH Ha nepBoil KoHdepeHUuu LeHTpanbHBIX GaHKOB Ha TeMy
Jna wezo myscna cmabuneHocmu yen?, opranuzosanuod EIB (Dpaunkdypr-
Ha-Maitue), 2-3 Hos6pst 2000 roxa (mepecmotpennsiit Bapuant 2001 roxa); G.
Akerlof et al., "The macroeconomics of low inflation", Brookings Papers on
Economic Activity, 1 (Washington, D.C.), 1996, pp. 1-76.
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COOOPAKCHIAX MPOCTOH TomycTHMOCTH. OTHAKO BIIOJTHC
MOXET OKa3aTeCAd, 4YTO (PAKTHUCCKHH KOHTPOJIBHBIH
mokaszareas ELIb  HaxoauTcss HE B LEGHTPE 3TOro
HHTEPBAJIA, 4 CMCLICH B TY WIIH APYTYIO €I0 CTOPOHY™ .

W3 storo cimeayer BBIBOA, 4TO, XOTA IEPBASA OMOPA
JeHe)KHOM  crpaterun  EIB  4pe3MepHO  3aMBIKACTCS
JCHC)KHBIM arperaroM M3, ee BTopas omopa depecuyp
IIMPOKA I TOTO, YTOOBI OHA MOTJA JaBaTh KAaKHE-TO
OPHCHTHPBI  OTHOCHTEIBHO  BHYTPSHHEIO  IpoIecca
npuHATHA pemeHud ElD WM yCTAaHOBICHHA YETKOTO
KOHTAKTA C PHIHKAMHY H OOINECTBOM B LICJIOM.

OTCyTCTBHC TPO3PAvHBIX PAMOK H  CTPATCTHH
neHesxkHoU momuTHkr ELIB Ob1mo 0COOCHHO HATIITHBIM B
xoze 2001 roma, korna Bce OobIIee YHCIO HaOMmoaaTeneH
KpUTHKOBaIM bBaHKk 3a TO, YTO OH CHIKAT CBOH
NMPOLCHTHBIC CTAaBKU "CIMIIKOM MaJ0 M  CJIMIIKOM
no3aHo". HeompeaeneHHOCTh, OKpY’KAroIas ACHEKHYEO
crpareruro ELIB, puckyer mogopsaTh ACHCTBEHHOCTb €ro
THOJIUTHKH. JIeHCTBEHHOCTD JCHEKHO-KPEAUTHON
TMOJUTHKH BO MHOTOM 3aBHCHT OT HAJICKHOCTH
OCHTPAIGHOTO OAHKA M MPO3PAYHOCTH CT0 MOJHUTHUCCKHIX
meiicteuii. LleHTpanbHBI OaHK 001a7aCT KOHTPOJICM
TOIBKO HAJ OYCHb KPATKOCPOYHOHM MPOLECHTHOW CTaBKOH
(ero rmaBHOH crTaBkOM peduHaHcHpoBaHWI). OnmHAKO
BBHIY JTOMHHHPYFOIICH pomm JIOITOCPOTHOTO
(UHAHCHPOBAHMA B PACX0JaX TOCYAAPCTBCHHOTO H
YACTHOTO CCKTOPOB, 3KOHOMHKA B OCHOBHOM PCarupyeT HA
TIPOLICHTHBIC CTABKH 3a Ooxee JUMTENbHBIN nepuo. Ecmu
OCHTPANBGHBIH OAaHK HC MOIB3YCTCA OBCPHCM, CTO
JCHCTBHA HCOOSM3ATCIBHO OTPA3ATCA B MPOLCHTHBIX
CTaBKax HA OOJICC ATHUTCIBHBIC CPOKH, YCTAHABIHBACMBIX
(mHAHCOBBIME pBIHKAMH. TakuMm 00pa3oM JacHCTBHE
JICHCKHBIX TICPEIATOTHBIX MCXAaHH3MOB Oyaer
cAcpKHUBaThCA, a (PPCKTHBHOCTh ICHCKHO-KPSAHTHOH
TOJTUTHKH OYACT, COOTBETCTBCHHO, YMCHBIIATHCA.

2.4 HexoTopble pa3MbILLIEHHUS 110 TOBOXY
""cnabocTu'' eBpo

[Mo3uTHBHAS YKOHOMHUYCCKAST JHHAMHUKA 30HBI €BPO C
1999 roma, ocobenno mo mepsoit momomHEl 2000 TOxA,
COMPOBOKAATIACH IIOCTOSHHBIM CHIDKCHHEM KYpCa €BpO IO
OTHOIICHHID K APYTMM OCHOBHBIM BAJIOTAM, BKITFOUAs
JIOJUTAP, HCHY B (DYHT CTCPIIHHTOB.

Ocoboe BHEMaHHC oOpamago Ha CeOA ABIKCHHC
Kypca €BpO—I0JUIap, YTO BBI3BAHO HE TONBKO CIA0OCTBIO
€BpPO, HO W CHIOH J0/UIAPA MO OTHOIICHHID K JPYTHUM
pamoTaM. B (espame 2002 roga 3a mepHox ¢ BBEACHHSA
3TOH BAMIOTHI €BPO TOTEPSI HPUMEPHO 25 MPOLCHTOB
CBOCH CTOMMOCTH MO OTHOmEHHKO K gommapy. C
MEPEeX0J0M K HATHYHOMY OOpAINCHHIO CBPO B HAYANC
2002 roxa 3T0if BAMOTE MOCTOSHHO HE YAABAIOCH MPOOHTH
Oapeep 90 meHTOB 3a JOIAp. 3a MEPBBIC ABA TOAA TOCIC
€T0 BBCACHHA SBPO 3HAYHMTEIBHO OCTIA0eT MO OTHOIICHHIO

8 E. Clifton. Inflation Targeting: What is the Meaning of the Bottom of

the Band? IMF Policy Discussion Paper, PDP/99/8 (Washington, D.C.), De-
cember 1999.

K meHe, mourd Ha 30 mpoueHToB, npexnae yeM B 2001 roxy
HaBepCTal 4YacTh KypcOBOrO CHIDKeHmI. B (epane
2002 roma mo cpaBHCHHEO ¢ sHBapeM 1999 roma kypc
CBPO—HCHA CHHU3MJICA UyTh OOJIBINC YeM HA 11 MpOLCHTOB.

Onmnako ecnm B3ATh 0OJNEE UINTEIBHBIH ITPOILIBIH
niepuoa, ucnonb3ys kypc IKIO—nommap a0 1999 roaa, o
CHIDKCHHC  CBPO IO  OTHOIICHHIO K  J0JUIApY
MPEACTAaBIICTCA  00JACe  MIMTCIPHOH — TCHACHIIMCH,
mpociexuBacMoii ¢ 1995 roga. 310 MO3BOISIET BAIITHYTH
HAa CHIDKCHHE Kypca eBpo ¢ 1999 roma m Ha Hemonroe
TOBBIMICHUC MPCANICCTBOBABINUX ¢MY BAOT B 1998 roay
B Oomee AmuTENBbHOH mepcmekruse. B mepmox mo 1999
rora OKK) ocraBancs mNPUMEPHO CTAaOWIBHBIM IO
OTHOIIICHHIO K OOJNBIIMHCTBY APYTHUX BAJIOT.

HHaekc peanbHOTO 3()()EKTHBHOTO KypCca 30HEI CBPO,
moacunTaHHbli EBpocTaroM, cHu3mICa ¢ 1999 mo sHBaph
2002 roma mpuMepHO Ha 17 MPOLEHTOB, TOCTHIHYB CAMOH
HU3KOH TOukm B OKTsI0pe 2000 roma, korma OH MOTEPSIT
CBBINIE 22 MPOLEHTOB CBOCH cTromMocTH ¢ 1995 roma.

BonpmmHcTBO SMITMPHICCKUX HCCIICTOBAHHN
PABHOBECHOTO YPOBHSA "CHHTETHUYECKOIO" €BPO YKA3bIBAKOT
HA  TO, 4TO C  yiueToM (hyHIAMEHTAIBHBIX
MaKPO3KOHOMHYECKUX (DAKTOPOB €r0 HBIHCIIHHHA KypC
CYIIECTBEHHO  3AaHIDKCH,  BO3MOJKHO, HA  HEIBIX
20 mpOLCHTOB B CPSAHECPOUHOI MepciekTHBE®.

i) BosmokHbie pakTopbI c1a6ocTH EBPO

[MprumHbl CTabOCTH €BPO MOAPOOHO OOCYIKIATHCH.
HeKOTOpBIe NPECIIOKCHHBIC TPCANOJIOKCHUA BBITTIAIAT
MEHEE MPaBAONOJ00HBIMHY, UeM ApyrHe. Tak, @peHKenb U
Mycca® mokazamu, 4YTO TpPH JONYIICHHH PHKAPAOBA
paBeHCTBa  (DHCKAJBHOE  YKCCTOUCHHE  BEACT K
NOCTOAHHOMY YBCIHYICHHUIO MO3HIHAHA CTPAHBI MO YHCTBIM
(¢uHaHCOBBIM akTuBaM. [Ipm ycrmoBumM, 4YTO TaKaf
(puCKaTbHAS KOHCOTHAAITHA HOCHT MOCTOSHHBIN XapakTep,
3TO NMPHUBEACT K MOBBINICHUI) PABHOBECHOTO Kypca. XOTd
MoCne 3aKmoueHUs [lakTa 0 CTaOHIBHOCTH H POCTE BO
BCCH 30HC CBPO NPOMW3ONIIA MacImTaOHas (PHCKATbHAA
KOHCOJIMOALHS, 3TO, O-BHIAMOMY, HE YKPEIHIO SBPO.

TouHO Tak ke HACA, COIJACHO KOTOPOHl peabHBIN
KypC BaJIOTHI CTPaHBI OYACT CHIDKATBHCA B PE3YIIBTATE
HETATUBHOTO INOKA '"YCIOBHU TOPrOBIH', HA TEPBBIN
B3IJIAA ~ XOPOIIO  KOPPEIUPYET  CO  CHIDKCHHEM
3((CKTHBHOTO Kypca €BPO ¢ MOMCHTA ¢ro BBeaAcHHA. OHO
MPOM30ILII0 OJHOBPEMEHHO CO B3JIETOM MHUPOBBIX LICH HA
He()Th, CTABIIMM I 30HBI €BPO, €€ HETTO-UMIIOPTEPOM,
HETATHBHBIM INOKOM 'ycioBmi Topromu’. OJHAKO
YUCTBHIH MMIIOPT HE(TH 30HBI €BPO OBLT JHMIIb HEMHOTO

88 Amamms taxux uccnenoanni posemu V. Koen et al., Tracking the

Euro, OECD Economics Department Working Paper No. 298
[ECO/WKP(2001)24] (Paris), June 2001; u ECB, "Economic fundamentals
and the exchange rate of the euro”, Monthly Bulletin (Frankfurt am Main),
January 2002, p. 51, box 2.

8 Frenkel, M. Mussa, "Exchange rates and the balance of payments",

B: R. Jones, P. Kenen (eds.). Handbook of International Economics Volume 2
(Amsterdam, Elsevier, 1988).
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e mvmopra CoeamaeHHBIX 11ITaTOB, TOATOMY MOYKHO
OKHZIATH, YTO 3TOT 3(P(PCKT OBLT HC3HAYHTCITHHBIM.

[MonnmMaHne AWHAMHKH BAIOTHOTO Kypca H
ONPEACTLSIOMMX  ero  (akTOpoB  3aTPyAHSETCA  TeM
OOCTOATCITBCTBOM, HUTO OHH WIPal0T B 3KOHOMHKC

CIIOYKHYEO POIIb M B3aHMOACHCTBYIOT C PSAOM ITAPAMETPOB,
BKJIFOYAS PCabHBIC TPOLCHTHBIC CTABKH, TOPTOBBIH
Gamanc w®W OamaHc [BWKEHWSI Kanmurama. Bce 3tH
mapaMeTpel B OONBIION MEpPE 3aBHCAT OT OKHIAHHH
YYaCTHHKOB PBIHKA. Kpome TOTO, HMEIOTCS
KpaTtrocpounble  3((QekTp, HampuMep pa3znuuus B
PCANBHBIX TPOLCHTHBIX CTABKAX H IICHXOJIOTHUYCCKHC
(hakTOPBI, KOTOPHIC MPHBOAAT K BPCMCHHBIM OTKIIOHCHHSIM
BaFOTHOTO Kypca OT €T0 I0JITOCPOIHOH TPACKTOPHH.

a) Jenesicnvtii memoo

OxHO W3 HaNpaBJICHWH SKOHOMHYCCKOH TEOPHH, B
paMKax KOTOPOTO OBUIM HMPEINPHUHATHI MOMBITKH IPOJTHTH
CBET HA JWHAMHKY BANFOTHOTO Kypca, — TEOpHA
OMHOCUMEIbHO20 TTAPUTETA TMOKYNATEIBHOH CIIOCOOHOCTH
(IIIIC), xoTopas yTBEPIKAACT, YTO MPOLUCHTHOC H3MCHCHHC
BaIOTHOTO Kypca 3a Kakoi-mmdo TepHoA  BpPEMEHH
PaBHIETCS PA3HOCTH MEKAY TEMIAMH WH()IIIUH BHYTPH
CTpaHbl W 3a pyOekKOM. /JlenedicHwiii MemooO aHATIH3A

JUHAMHKH  BAQIIOTHOTO Kypca CTPOMTCA Ha TOM
JONMYIICHUHM, 4YTO B JOJrOCPOYHOM IIaHe (TOCKie
ajanTaluyM  ILCH)  BAMIOTHBIH  KYpPC  HOJHOCTBEO

onpeaAcIACTCA OTHOCHUTCIBHBIM MNPCIIOKCHUCM OCHCT H
CIpocCa Ha HHUX, TO €CTh!:

_ Py _Mds MfD(lf’Yf)

&= s s :
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roe umHmekckl d w f 0003HAYAKOT, COOTBETCTBEHHO,
TMAPAMETPHl BHYTPH CTPAHBI H 32 PyOCIKOM, M u MP —
NMPEATIOKEHUE JCHET M CHOPOC HAa HHUX, ONPEACIIICMbIC
MPOIICHTHOM CTABKOM | M 10X010M Y, 4 ¢ — HOMHHAIBHBIC
MPOLICHTHBIC CTAaBKU (CAMHUL MHOCTPAHHOM BATIOTHI 34
SAVHHUIY HALIMOHATIBHOMN BATIOTHI).

Takol  METOA ~ MPEeamonaracr, 4ro  Hocie
KOPPEKTHPOBKM YPOBHSI LIEH PABHOBECHBIH PEAJIbHBII
BAMIOTHBII  Kypc TOCTOAHEH. [IpmHMMaercd, 41O
ajanranusd, OPUBOAAINAS K YCTAHOBICHHIO DPABHOBECHH,
MPOMCXOJUT MOMEHTanbHO. OJHAKO TAKOH METOJ HE
TMO3BOJNIMII  71aTh  YJOBICTBOPHTCIBHOC  OOBSICHCHHC
OTKJIOHCHHUA BAMIOTHBIX KYPCOB OT HX PAaBHOBECHBIX
Tpacktopuii. Ha mnpakTHke OKa3anoch, 4TO PpEabHbBIC
BAIIIOTHBIC KYPCBHI BBICTPAMBAIOTCH B CIyYAaHHYIO JHHUIO.
Kpome TOro, maHHBIC TPYNIOBOTO AHANMH3A MOKA3BIBAKOT,
YTO CKOpPOCTh QJANTALMH K TPACKTODHH PABHOBECHA
BEChMA Masa.

IMosromy OBLIM  TPCITIOKCHBI  HOBBIC — HIICH,
MPU3BAaHHbIC  OOBJACHHUTH  HAOMIOJAEMYIO  JTHHAMHKY
BaJFOTHBIX KypCOB, KOTOpBIC OCHOBaHBI Ha

(P)YHIAMECHTANBHBIX ~ MAKPO3KOHOMHYECKHX  (pakTopax,
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BKJIFOYAA AHHAMHKY BHYTPCHHHX M HHOCTPAHHBIX LCH Ha
TOBapHI H YCIyTH, OTHOCHTCTBHBIH pocr
MPOU3BOJUTEILHOCTH TPYJA, IIOKH "YCIOBUH TOProBiu',
Or0KETHO- (DMHAHCOBBIC ITAPAMETPHI W TMO3ULHIO JAHHOH
CTPAaHBI 0 MESKAYHAPOIHBIM HHBSCTULIHAAM™ .

b) Cosucu 6 nopmdene

CormacHo Teopun Oananca moprderneH, yBeauucHue
OTHOCHTCIIBHOTO  YHUCTOTO  HPCATOKCHHS  AKTHBOB,
BBIPAYKCHHBIX B HALIMOHAJBHOM BAMIOTE, TOJDKHO MPHBECTH
K CHIDKCHHIO HMX CTOMMOCTH TI0 OTHONICHHIO K
HHOCTPAHHBIM AKTHBAM, YTO YBCIHUHBACT MX TOXOTHOCTH
B HALIMOHAJIHOU BAJIOTE U CHIZKACT BAJTFOTHBIA KypC.

Taxoit 3(ekT peanuzyercs rIaBHbBIM 00pazoM depes
KaHAJI HAJ0ABKU 32 PUCK M KAaHAJ IUIATE)KHOTO OamaHca.
IlepBBIii BO3HHKAET B CIy4ac VYBEIHYCHUSA HHCTOTO
BHCIMHCT O Jo0Jara CTPAHBI, KOTOpBIfI JOJDKCH
(p)MHAHCHPOBATBCS ~ MCXKIYHAPOJHBIMH  HHBECTOPAMHU.
OmHako 3TO TOBBIIACT HAAOABKY 34 PHCK, TPCOYCMYIO
HMHBECTOPAaMH B OOMCH HA COXPAHCHHE WX MHBCCTHIHH B
atoi crpane. [Ipu JaHHOU CTaBKE MPOLEHTA MOBBILCHUE
TAKOH HANOABKH 3a PHCK TpeOyeT CHIDKCHUS Kypca
BAJIIOTHI CTPAHBI JOJDKHHUKA.

Bbmo moka3aHo, 4TO MIOKH HAOOABKH 34 PUCK —
BO3MO)KHBIH UCTOYHHK 3AIIKAMBAHUS BATKOTHOTO Kypca®.
ITo mozemu JJopHOyma®” H3MEHEHHE ACHEKHO-KPEIUTHOM
TMOJIMTHKH B  YCIOBHAX KPAaTKOCPOYHBIX  (PaKTOPOB
JKECTKOCTH BBI3BIBACT 3AIIKAJMBAHUC BATFOTHOTO Kypca, a
COTJIACHO 3TOMY JOTOJHCHHIO BO3HHKACT IIOK PHUCKOBOM
NPEMHH HA BAJFOTHOM pBIHKE. TakuM 00pa3oM, aBTOp
BBIICIIACT INOKH HAOOABKH 3a PUCK B KAYeCTBE BAYKHOTO
HCTOYHUKA OTKJIOHCHUH OT PABHOBECHOH TPAaCKTOPHH
BaJIFOTHOTO Kypca.

Kanman mmarexxHoro OamaHca ACHCTBYET B TOM
ClIy4ae, Korja IOJI0KUTEIbHOE Calb0 TOProBoro damanca
H606XOZ[I/IMO A4 BBIIUIATBI NPOLCHTOB IO BHCIIHCMY
Joiry, oOpa3oBaBIIEMYCs H3-32 YPE3MEPHOro Acduimra
0 TCKYIIHUM OIICPpAIAAM. OTOro MOXKHO JOCTHYb, CHIDKAS
KYpC BaJFOTHL

BseaeHne €Bpo MPHUBEIO K PE3KOMY POCTY BBIMTYCKA
(BHYTpEHHEMH W HMHOCTPAHHBIMH  HCTOYHHKAMH)
BBIDQ)KCHHBIX B €BPO JOJTOBBIX OOS3aTEIBCTB IO
OTHOILLICHHIO K 00j3aTeIbCTBAM B IPEKHUX BAIIOTaX, 3a
CYeT IIEHHBIX OyMar Kak B J0/UIapax, TaK u B MeHaX. J{oist
HOBBIX (DOHIOBBIX IICHHOCTCH, BBIPAKCHHBIX B €BPO,

% ECB, "Economic fundamentals...", op. cit., p. 42; J. Coppel et al.,

EMU, the Euro and the European Policy Mix, OECD Economics Department
Working Paper No. 232 [ECO/WKP(2000)5] (Paris), February 2000.

T cm A Isaac, "Risk premia and overshooting", Economics Letters,

No. 61, 1998, pp. 359-364, KOTOpBI# pa3sBWI HJICH HOBATOPCKOH pPaGOTHI
JopHGyIIa 0 3aIIKaIHBAHHH BAJFOTHOTO Kypca.

2 R. Dombusch, "Exchange rate expectations and monetary policy",

Journal of International Economics, No. 6, August 1976, pp. 231-244;
K. Rogoff, "Dornbusch's overshooting model after twenty-five years",
Mangewr-OaeMuHICKast JIGKIMS, IPOYHTaHHAsS Ha BTopoil EsxeromHoi
uccneaoBatenbekoi koudepeniun MBO (Barmmurron) 30 nos6ps 2001 roxa.
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BBIpocTa ¢ 25-30 mpOICHTOB BCEX HOBBIX BEHIMYCKOB 10
BBCACHHS €BPO A0 mpuMepHO 40—45 mpoueHToB”.

ITo-BuauMOMYy, 3TO TPOHCXOAHMIO B PE3yIbTATE
3aMEHbI  SMHTCHTAMH-PE3UICHTAMM  IICHHBIX  OyMar,
BBIPA)KCHHBIX B MHOCTPAHHOW BAIOTE, HA OyMaru B €BPO
BBHIy MOBBINCHHA OJHOPOJHOCTH M JHUKBHUIHOCTH
BHYTPCHHETO PBIHKA KAMMUTATA, B TO BPEMA KAK IMHUTCHTHI-
HEPE3HICHTHI  PYKOBOJCTBOBAINCh  HEOOXOIMMOCTBIO
BBIXOJA HA 3TOT PHHOK. Kpome TOro, BOTHA MOITOIICHHUI
W CIUSHHH CYIICCTBCHHO VBEIMYHIA (DHHAHCOBBIC
MOTPEOHOCTH EBPONCHCKHUX KOPIIOPALMIL; MMOMHMO 3TOTO
BAKHYK0 PONb MOIJHM CHIIPaTh W HU3KHE IPOLCHTHHIC
CTAaBKU.

JaHHbIi Tpo1LEeCe, BEPOATHO, OKa3bIBAI
MOHIKATCBHBIH HA)KAM HA €BPO, XOTA MOICITHPOBAHHC
Takoro poxa 3(p(Pekra 3aTPyOHCHO HEIOCTATOYHOCTHIO
JAHHBIX M CTPYKTYPHbIME cABATaMHU. OJHAKO HEKOTOPHIC
AHAMUTAKA ~ BBIPA3HIM  COMHCHHSI B 3HAYMMOCTH
VIOMSHYTOTO KaHANA, YTBEPXKAAs, UTO 3TOT 3 ekt Oyaer
3aBHCETh OT CPOKA morammeHus gonra’. bonee AmuTenbHbIC
CPOKH IOTAIICHHUA C MEHBIICH BEPOATHOCTBIO MOTPEOYIOT
aJaNTaldH BAJIOTHOTO Kypca, B TO BpeMsA KAk B CIy4ae
KOPOTKHX CPOKOB IOTAIICHHSA MOXKHO OBLIO OBl OKHIATH
toro, uro EIIb nmpopearupyer Ha NAaACHHUE KYPCOB LEHHBIX
OyMar TONWUTHKON OJKCHAHCHH HA OTKPBITOM PBIHKE.
OnHaKo 3TO, MO-BHAMMOMY, HE TIOATBEPIKIACTCSA (aKTaMHUL.

c¢) Iladenue cnpoca na eairomy

C 1997 roma cmpoCc Ha BAMIOTY B 30HC CBpPO
CYIICCTBCHHO CHU3HJIICA. Pacuersr MOKA3BIBAKOT, YTO 34
mepuoa 1997-2000 rogoB cipoc HA CBPOICHCKYHO BATFOTY
yroan Ha 48 MIpA. €Bpo HIDKE TCHACHIHWH, ONPEACTIICMON
no BpeMenn, BBIT u mpoueHTHEIME cTaBKaMK®. OCOOCHHO
pe3koe nagenue B xoae 2001 roma ykas3bIBaeT Ha TO, UTO C
1997 roaa mo oxra0pb 2001 T0ma COBOKYMHBIH CIPOC HA
EBPOICHCKYIO BAMIOTY CHI3MICA mpuMmepHO Ha 90 mupa.
€Bpo.

B oObscHEHHWE TaKOTO SBICHHA MPUBOIHUTCA
HCCKOJBKO TPpHU'IHH, OTYACTH BBITCKAIOIITHUX u3
(parMeHTapHBIX JAaHHBIX. Hampumep, Ha KaKIaple TpH
HEMCIIKHE MAapKW, OOpamaBImuecss B 30HE €BpO,
MPUXOJWIACH OJHA MapKa 3a MPENeIaMH 30HBI EBPO.
Takue CYMMBI BAJFOTBI 3a TNPSACTAMH 30HBI CBPO,
BO3MOKHO, KOHBCPTHPOBAJIHUCH B MCCTHBIC BAJTKOTEI BHOBB
00pazoBaBIMXCA TOCYJApCTB BOCTOYHOH EBpomsl, 1m0
Mepe TOro Kak K KoHIY 90-X romoB HAceleHHE CTajo
CUHTATh HX AOCTATOYHO HAACKHBIMH. KpOMe TOro, Aaji
OoNpIICH CKPBHITHOCTH KPYIHBIE CYMMBI HAJIMYHBIX,
TOJYUCHHBIC H3 HC3AKOHHBIX HCTOYHHUKOB, BO3MOYKHO,
ObUIH KOHBEPTHPOBAHBI HE B €BPO, 4 B JIPYTHE BAJIOTHI.

93
Ilo pgamubiM Banka MCEKIAYHAPOAHBIX PAacyCTOB, BajloBasg SMHCCHS

BBIPAXCHHBIX B CBPO JIOJITOBBIX 00S3aTENBCTB B X0A¢ HepBoil mosoBuusl 2001
rofa cocraBwia 408,5 Map/. TO/UL IPH OGINEH CTOHUMOCTH HOBBIX BEITYCKOB B
1113,5 mMyIpa. Aot

4 Esporneiickas rpynmna skonomuueckux koHcypTanuii B8 CESifo, Report

on the European Economy (Munich), 2002.
% Ibid

Jlpyras BO3MO)KHAsI TIPHYMHA TAKOTO MAACHUS CIIPOCca HA
BAIOTYy MOTJa OBITh CBfA3aHA C Oolee IIHPOKUM
HCTIONB30BAHNEM OC3HANMYHBIX IUIATSKEH B PE3yIIbTaTe
TEXHOJIOTHYCCKAX JOCTIDKCHHI.

Bce 310, BEpOATHO, BEIO K HOHIDKATEIBHOMY
JIABJICHHIO HA KypC €Bpo. Tak, MO OHECHKAM®®, HA KaXKIbIi
I[OHOJ'IHI/ITGJ'II)HI)Iﬁ MIWLTHAPA A0JIIAPOB YHUCTBIX NMOKYIIOK
JOJIIAPOB LCHA JOJUIApa B €BPO YBETHIUBACTCA MPHMEPHO
Ha 0,4 meHTa. 310, BO3MOXHO, OOBACHACT OOCCIICHCHHEC
eBpo k momnapy Ha 30-40 ueHTOoB, eciu 3apUKCHPOBAHHOE
CHIJKCHHC CIPOCA HA €BPO MPUBETIO B TEX jkKe MacmTadax K
VBCIHUCHHIO CIPOCA HA JOJUIAPBL.  JTOro OBLTO  OBI
JOCTATOYHO A OOBACHCHHS (DAKTHUCCKOTO CHYDKCHUA
Kypca BamOT 30HBI ¢BpO ¢ 1997 roma, COCTaBHBIICTO
mopsaka 40 nerroB. OXHAKO TPHBEIO M CHIDKCHHUC
CIpOca Ha €BPO H BAJFOTHI 30HBI €BPO K POCTY CHPOCa Ha
JOJIIAPhl B TAKHX e MACIITA0AX — CKa3aTh TPYIHO.

d) OmmnocumenvHutii pocm
HPOU3800UMEIbHOCHIU MPYOd

Xopomo m3sectHbI 3 ekt bamacce—CaMyanbecoHa
OPCATIONATacT, YT0 YBCAMYCHHC IPOU3BOJUTCIBHOCTH
TPyAA B CCKTOPE JKCHOPTHOTO IPOU3BOACTBA  IIO
OTHOLICHHIO K CEKTOPY MPOH3BOACTBA HEIKCIOPTHPYEMBIX
TOBAPOB CBA3AHO C PpCajbHBIM MOBBILCHHEM Kypca
HAIWMOHATHOH BamoTsl. IlosToMy B crpaHax ¢ Oomee
HH3KHUM pPocTOM NPONU3BOAUTCIIBHOCTH TpyAaa B
JONTOCPOYHOH  HEPCHEKTHUBE JODKHO — IPOUCXOIUTH
CHIDKCHHEC PCATbHOI0 KypcCa X BAJIFOTHI MO OTHOILICHUIO K
BAIOTAM  CTpaH ¢  0oJec  BBICOKHM  POCTOM
MPOM3BOAUTEALHOCTH TPYAQ.

Mepeant®” coo0MmaeT 0 TECHOH KOPPEIALMH MEKIY
OPOSBIUIFOIMMCA ~ C  3aMa3JbIBAHAEM  Pa3phlBOM B
MPOU3BOJMUTEIFHOCTH TPYJA MEKIY 30HOH €BpPO H
COGI[I/IHGHHBIMI/I ITITatamMu ¥ H3MCHCHHCM ABYCTOPOHHETO
BAMOTHOTO Kypca ¢ 1999 roga. OgHako macmTadbl TAKOTO
a(dekra, mo-BHIUMOMY, HCBETUKH®.

Jpyroi kaHaI BAMAHUA POCTA MPOH3BOAUTEIBHOCTH
TPYAAQ HA BaMIOTHBII KypC B KPATKOCPOYHOM IIAHE —
KAHAJ PeaabHBIX NPOLCHTHBIX CTaBOK. [IoBBIICHHE pocTa
MPON3BOJUTEIBLHOCTH TPYJA MPHBOIUT K YBEIHUCHHIO KAK
HMHBECTHLMOHHOIO  CIpoca, Tak M HOTpeOJcHUA
JIOMOXO3SIUCTB (B CHIIy OKHIAHWH IHOBBINICHHUS OYyIyIIHX
Joxomos). B cpemHecpouHOH —mepcmekTHBE — oOImee
VBEIMYCHHE  TNPOH3BOAUTECIBHOCTH  TPyJAa  MOKET
MOAJICP)KUBATh BAMIOTHBIM KypC B CHIY IOBBIIICHHA
PeaNbHBIX MPOLECHTHBIX CTABOK M YIYYHICHHUS NCPCIICKTHB
3KOHOMHYECKOTO POCTA.

% M. Evans, R. Lyons, Order Flow and Exchange Rate Dynamics, NBER
Working Paper, No. 7317 (Cambridge, MA), August 1999.

7 G. Meredith, Why Has the Euro Been So Weak?, IMF Working Paper
WPO01/155 (Washington, D.C.), October 2001.

% 3. Tille et al.,, "To what extent does productivity drive the dollar?",

Federal Reserve Bank of New York, Current Issues in Economics and Fi-
nance, Vol. 7, No. 8, August 2001, pp. 1-6.
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B camoMm gere, MMEIOTCS JAHHBIC O KOPPEIALHIH
MEXKIY IIEPECMOTPaMH IPOTHO30B pocTa B COCTMHEHHBIX
[IItaTtax u 30HE €BPO U JIBUKCHHUCM CTABKH €BPO—H0LIap”,
xotd mocne nera 2000 roga Takas KOPPEIANHSI HECKOIBKO
ocmabna'’. Kpome TOro, HMEIOTCA JaHHBIC 00 YBCTHUCHAN
pa3HUIBI  MEKAY  JONATOCPOYHBIMH  TMPOLCHTHBIMH
crapkamu B CoenuneHHbIX [llTarax u 30HE €BPO B MOIB3Y
aktuBoB CocnmaeHHBIX [lITaToB n0 cepeamnnt 2000 roxa,
KOIZa B JAHHOH TCHICHIMH ITPOM3OIIET IHEPEIoM. ITO
COBIAJI0O €O B3IeTOM C cepeauHbl 90-X TOJOB KYpPCOB
aknmd  CoegmueHsbIx [IlTaToB, KOTOpHIA TpHBET K
OccnpeleICHTHOMY POCTY KanmTaiIu3anud  ()OHIOBOTO
peaka CoemuacHHBIX [lITaToB mo otHomeHMI0 k BBIT — ¢
90 mporiearos BBIT B 1994 romy o 180 mpoueHTOB B
1999 romy, 4TO TPHBENO K YBCJIMYCHHUIO Pa3phlBa B
KaMUTAMH3alid ~ MEKAY  ABYMS  3KOHOMHMYCCKUMHU
LCHTPAMH.

OTH  COoOOpakeHHMA YKa3BIBAIOT HA TO, UTO
COGI[I/IHGHHBIG IIIraTer HUCITBITAJIH CyH.[eCTBeHHBIfI
MO3UTHBHBIA MIOK CO CTOPOHBI COBOKYIHOTO CIPOCA IO
OTHOIICHHIO K 30HC ¢BPO. COrmacHo OOBIMHBIM MOICIIIM
OTKPHITOH 3KOHOMHMKH C HOMHHAJBHBIMH (hakTopamu
JKEeCTKOCTH, HE TOJBKO IOBBINICHHE Kypca AO/UIapa IO
OTHOIICHHID K CBPO M COOTBETCTBYIOINCE YXYALICHHUC
cocrostaust TOproBoro 6anauca Coeaunenubix [lItaTos, HO
M aCMEKTHI HOBOM DKOHOMHKH, BEPOSTHO, COTNACYIOTCS C
TAKAM OIOKOM. JTO, BO3MOYKHO, MPOSIBHIOCH B CIAOOCTH
€BPO IO OTHOIICHHUIO K J0JIAPY B TCUCHHE MEPBBIX ABYX
JET TOCIC BBCACHHUS €BPO, OJHAKO HMECT MCHBIIYIO
JOKA3aTeIbHYID  CHIYy B KauecTBe  OOBACHCHUA
coxpansromeicsa ciaadoctu eBpo B 2001 rogy — Hauame
2002 rona.

e) IHonumura EIIB u ncuxonozuueckoe
6030¢eiicmeue

Jpyrue oObACHEHHs CrabOCTH €BpPO CBA3AHBI C

KOHKPETHOH  HHCTHTYHUOHATBHOM M  HOJUTHYCCKOH
Cpeloil, B KOTOpOM [JEHCTBYET BHOBb CO3JAHHBII
EBponeiickuii

neHTpanbHb Oank. ELb kpuTHKOBaMM 3a OTCYTCTBHE
YCTKOH M TPO3PAYHOM MACHC)KHOM MONHTHKH, B TOM
CMBICIC 4YTO H3MCHCHHMA €ro MOJHTHKH TPYAHO
MPEABHACTb. JTO MPOSBHIOCH OCOOCHHO SBHO W3-3a
HEAO0CTATOYHO 3HAKOMCTBA C HOBOH BamrOTOM. Paszymeercs,
BBHY HECKJIOHHOCTH MHBECTOPOB K PHCKY, TAKOH (pakTop
CHOCOOEH MOBBICHTh ~ HECYCTOWYHBOCTh  (DMHAHCOBBIX
MAPaMETPOB, TEM CAMBIM MNOBBIMAS HAAOABKY 34 PUCK H
MOAPBIBAS JOBEPHE K HOBOM BANIOTE.

B TOM k¢ AyXe HCKOTOpPHIC HAOMOATCTH
VTBEP:KAAIOT, UTO EBPOICHCKAs BaIroTa OyJeT CTPajaTh OT
PHUCKOB, CBA3AHHBIX C MNPCACTOAINNM PACIIHPCHUCM
EBponeiickoro cor3a Mociae BCTYIUIEHUS B HErO CTPaH

99 . . N
G. Corsetti, "A perspective on the euro", goxmaj, HpeACTaBICHHBIH Ha

Qopyme CESifo, mero 2000 roma, MuMcorpadUpoBaHHOC H3/aHHE
[www.econ.yale.edu/~corsetti/euro/ifo/pdf].

100 . , . .
EBponeiickas rpynna skoHoMH4YecKHX KoHCYbTarui 8 CESifo, op. cit.

00630p 3xk0H0MUUeCcK020 nonodcenus Eeponvt, 2002 200, Ne 1

LCHTPATbHOH M BOCTOYHOW EBpoOmbl. 310 Tamwke MOTIO
CTaTh OMHOHN M3 MPUYHH CIabOCTH EBPO.

Kpome TOro, MMEIOTCS HCKOTOPBIC HCCICIOBAHUI,
KOTOPBIC YKA3BIBAKOT HA AWHAMHKY PBIHKA KAK TACTHIHOC
o0bsacHeHHe cmabocT eBpo. YTBepxkmaerca', uto m3-3a
HEOIPEACIICHHOCTH OTHOCHTCIIBHO PABHOBCCHBIX YPOBHECH
BAJIFOTHBIX KYPCOB, KPATKOCPOYHOC ABIKCHHE KYPCa €BPO
MOIJI0 OBITh BBI3BAHO I[efICTBI/I}IMH YUYACTHHUKOB PBIHKA,
OKCTPANIOJIMPOBABIINMHA HCOABHUC COOBITHS B OTCYTCTBHC
CIIOKHBINMXCS HPEACTABICHHH O (DyHIAMEHTAIBHBIX
JSKOHOMHYECKHX  (pakTopax 30HBI €BpO B  Oouxee

JOITOCPOYHOHN MEPCTIECKTUBE.

ii) BrBoasl

ManoBepoATHO, YTO AMHAMHKY Kypca €BpO MOXKHO
OOBACHHUTH KaKOH-THOO 0aHOW mpruuHOH. Ha ocmadiacHue
€BPO BHUIMMO MOBJHAN LENbIH PAI PACCMOTPEHHBIX BBIIIEC
(haxTopoB. Bo-1iepBhIX, T100ATBHEIA B3IET KYPCOB aKIMH C
cepeauabl  90-X TOOB, BO3ZMOXKHO, CO3JAT CIIPOCOBBIH
IMOK, B HENPONOPLHOHATBHON CTEMEHH 3aTPOHYBIIHI
skoHOMHUKY CoemuHeHHBIX 1IITaToB, yTo MpHBENIO K pPOCTY
Kypca moiuapa. Bo-BTOpPBIX, HECOOTBETCTBHE CIIPOCA H
NPECIIOKCHIA MO HOMHHHPOBAHHBIM B CBPO AKTHBAM
MOTJIO HETAaTHBHO CKAa3aThCs HA Kypce €Bpo. B-Tperbux,
OTHOH W3 MPUYHH €ro CIa00CTH, HCCOMHCHHO, MOTJIO OBI
CTaTh MAJICHUE COPOCA HA EBPONCHCKHE BAMIOTHL. HakoHe,
€BpPO0 HE IIOMOTJIA HEMpOo3payvHas cpeda (OpPMUPOBAHMA
MOJHUTHKY, UYTO, BEPOSTHO, YCYIYOWIO WMCIOIIYIOCA
HEONPEICICHHOCTh B OTHOIICHWH TIEPCICKTHB ¢Bpo. B
CBCTC HCOABHCTO OINTHMH3Md, BBICKA3BIBABHICTOCA IIO
MOBOJY JOITOCPOYHBIX TIEPCIIEKTHB POCTa IKOHOMHKH
Coenmuennsbix 1lITaToB, COXpaHEHHE €BPO HA HBIHEIIHEM
"cmaboM"  ypoBHE HA  NPOTSHKCHHH  TOCTATOYHO
JUTATETIBHOTO TEpHoja B OyAyImeM HE MPEACTABILIETCS
HCTMPABIOMOAOOHBIM.

WL p pe Grauwe, "Exchange rates in search of fundamentals: the case of

the euro-dollar rate", International Finance, Vol. 3, Issue 3 (New York), 2000.
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2.5 O0mmuii aHAJIU3 THHAMHKH POCTA B
NMPOMBIILJIEHHO PA3BUTHIX CTPAHAX
B 90-x rogax: possb ¢pakTopoB cnpoca

i) Junamuxa pocra B 90-x rogax

[TpoMbHIIeHHO pa3BuThHIC cTpassI'”
JCMOHCTPHPOBAH B TCUCHHC 90-x roaos'”
CPCIHCTOAOBEIC TCMITHI PHUPOCTA B 2,5 MPOIICHTA, MPHICM
BO BTOPOHl IOJOBHHE 3TOTO IIEPHOAA TaKas TUHAMHKA

VCHIMIAch, KOrga B  OOJNBIIMHCTBE CTPAaH  POCT
CYIIECTBEHHO YCKOPHIICS. o CPaBHCHHUIO c
mpeapaymuMu - aecarwietusamu - 90-¢ roael  ObumH
TIEPHOIOM bonee MEIJICHHOTO pocra. Xota

cpemnerogoBeic TeMmbl pocta B 1990-2000 romax B
CoeauncHubix ITItatax ObLIu OMH3KH K mOKazaTtemo 80-x
roJoB, B 3anaaAHoi EBpone OHU HECKOIbKO CHU3WIKCH, 4 B
Smonnu — pe3ko ynanu (tabmma 2.5.1).

B 90-¢ roasl CYmEGCTBCHHO YMCHBINHIICA Pa30poc
TeMnoB pocta BBII npoMBIIIEHHO Pa3BHTHIX CTPaH IO
CPAaBHCHHIO C JOBYMS MNPEIBIAYIOMMH JCCATHICTUAMHA'™.
310 cTajio pe3yIbTaTOM JBYX MPOLECCOB!
paccornacoBaHus IMkiIa Mexnay CepepHoH AMEpHKOH U
3anagHoii Eppomolt u  SlnmoHMed W HW3MEHEHUH B
MIPOBEACHUH MAaKPO3KOHOMHYECKON TTOTUTHKH.

a) Jecunxponuzauus uuria ¢ 90-x 200ax

CaeacTemeM  paccoriacoBaHMs  LUKJIA — MEXKIY
BEAYIIUMH TPOMBIIUICHHO PA3BUTHIMH PETHOHAMH B XOZC
JECATHICTHS CTANO CITAKUBAHHEC HMX CPESOHHX TEMIIOB
pocra (a crneJoBaTeIbHO, M YMEHBIICHHE HX pa3Opoca). B
Coenmuennbix IlIratax rogosoit BBII cHm3mica yxe B
1991 roxmy, B TO BpeMs Kak B 3amamHoH EBpome Takoe
CHIDKCHHC TIPOM3OILIO IBYMSI TomamMH mo3ke. Ecmm B
Cocauncnnsix  Illtatax  AAWTCNBHBIH — OHKIMHMCCKHI
mogpeM Hadancsa B 1992 romy, 10 B 3amamHoi EBpome
pOCTa COMOCTABMMBIX MACIITA00B M TPOJOLKATCIBHOCTH
Tak u He Hactymuino. C Apyroit cTopoHsl, B SIMOHMH pocT
pesko 3amemmmiaca B 1991-1992 romax, 0gHAKO TOIOBOH
BBII cokparmics Toxpko B 1998 roxy, mpm ToM 4TO Ha
MPOTSDKCHUH OOJIBINCH YaCTH JCCATWIICTHS HAOmMomancs
3aCTOM.

I'maBHas mpuuMHA YCUJICHHA ACHHXPOHHOCTH LUKJIA
MEKIY TPOMBIILJIEHHO Ppa3BUTBIMH CTpaHaMH
3aKIIOYANACh B TOM, YTO HA PA3BUTHH UX SKOHOMHKH
CEPBE3HO CKA3AINCH CHCUU()UUCCKUE IS JAHHOW CTPAHBI
(mm  AaHHOTO permoHa) (DAKTOpPBl, HC 3aTPOHYBIIHC

102
B Hacrosmem pasjenc moJ "IpOMBINUICHHO Pa3BHTHIMH CTpaHaMu"

noHuMarotes 15 rocymapete — wieHoe EC, Hopserusa, Ilseiinapus, Kanana,
Coenunennsie IItaTe u SImoHus.

103
Tlox "90-mMu rogaMu" MOHHMAaeTCS MOCHCAHES AECATHICTHE XX BEKa,

10 ecTh 1991-2000 rogpl; aHAJOTHYHBIC CCBUIKH AAIOTCA Ha IPEABLIYIIHE
necsarwiaetus. Korja peub MAST O CPeAHHX TeMIaX PocTa, GasHCHBIA Tox
BKIIOYECH BO BPEeMCHHOHW AMama3oH (HapHMep, TeMIBI pocta 3a 1990—
2000 rogs oxpathiBatoT 10 j1eT pocta).

104
B 90-¢ roapr cpeaHekBagpaTHUHOS OTKJIOHCHHE TeMIoB pocta BBII

coctapuio 0,9 mpoleHTHOTO MyHKTa Io cpaBHeHHIO ¢ 1,4 B 80-x rogax u 2,1
B 70-x rogax (tabmuua 2.5.1).

TABMNLUA 2.5.1

MakpoakoHOMUYecKune nokasaTenu NPOMbILIIIEHHO
pa3BUTbIX cTpaH, 1970-2000 roambl
(B npoyeHmax, ecriu He yKa3aHo UHoe)

1970— 1980- 1990- 1990- 1995
1980 1990 2000 1995 2000

CpedHezodoebie memnbi npupocma BBI1
MpomblLNEeHHO pa3BUTble

cTpaHbl 2 3,3 3,0 2,5 1,8 3,1
CoeaunHeHHble LTaTbl 3,3 3,2 3,3 2,4 4.1
BanagHas EBponab 3,0 2,4 2,0 1,5 2,6
AnoHna 4,5 4.1 1,4 1,4 1,4

CpedHexeadpamuyecKoe OMKIOHeHUe
cpedHezodoeozo npupocma BB °
MpombIWwneHHo pa3BuTble
cTpaHbl
CoeaunHeHHble LTaTbl

Temns! unhnayuu d
MpoMbilwneHHO pa3BUTble
CTpaHbil..... 8,8 5,0 2,5 3,1 1,9
CoeaunHeHHble WTaThl .. 7,8 4,7 2,8 3,1 2,5
3BanagHas Espona .. 10,0 6,3 2,9 3,8 1,9

FANOHNSA. ....cveieieieeeeeeee 9,0 2,1 0,8 1,4 0,3

Canbdo KOHCONMUGUPOBaHHOZ0
6rodkema ©
MpombilWwneHHO pa3BuUTble -3,1 -3,8 -2,9 -4,3 -1,6
CTPAHBI o

CoeaunHeHHble WTaThl .. -1,9 -4,6 2,5 -4,7 -0,3
BanagHas Espona 9... . . -43 35 54 -16
ANOHNUSA....oveeeieeiieeeeeeveeeaans 2,3 -0,7 -3,0 -0,6 -5,3

HcmoyHuk: PacueTbl cekpetapuata ESK OOH Ha ocHoBe OECD,
National Accounts of OECD Countries (Paris); pasnuuHble Bbinycku, u IMF,
World Economic Outlook (WEQO) Databases [www.imf.org].

a KaHapa, sanagHas Espona, CoeauHenHble LLUTtatbl u AnoHus.
MaTtHaguats rocyaapcete — uneHoB EC nnioc Hopeerus u LWseliuapus.
MpOLEHTHBIX MYHKTOB.

MoTpebutenbckne LeHbI.

B npoueHTax ot BBI.

f Bkmiouas Tonbko Kanaay, ®paHumio, Mepmanuio, Wtanuio, Anoxuio,
CoeanHeHHoe KoponeBctBo u CoeauHeHHble LTatbl. MepBas uudpa
oTHocuTes k 1977-1980 rogam.

9 Bkmioyas Tonbko EC.

® Q O T

JPyTHE CTPaHbl W PErHOHBI', a TakKe, B MCHBIICH
CTCIICHH, ACHMMETPHYHBIC MOCICACTBHI KPH3HCOB HA
HOBBIX pBIHKAX. ' maBubBIH TIO3HUTHBHBIH MIOK,
Bo3zeiicteoBaBmmi Ha poct B CoemumHeHHbIX IllTaTax B
90-x romax, OBIT CBS3aH C TOSBJICHHEM BO BTOPOH
TIOJIOBHHE JCCATHICTHS HOBOH BOJHBI TEXHOJOTHUCCKUX
HHHOBamuii, reepupoBaHHbix B cektope MKT. Tor xe
(hakTOp CHITpaN CBOKO POIb M B MAKPO3KOHOMHUCCKOH
JUHAMHKE MCHEE KPYIIHBIX 3aI1aJHOCBPOIICHCKUX CTPaH, B
OounpIncii creneHn cnennamm3upyromuxcs B cekrope UKT,
ocobenno Wpnawmun, Ounmaaaun u HIsenun. C apyroi
CTOPOHBI, POCT B 3amagHoil EBpone B mepBO MOIOBHHE
90-X rO0B HCIBITAT CCPHE3HOC BO3ACHCTBHC MOCICACTBHI
o0beaMHECHNS [epMaHWK M BAMIOTHBIX KpWU3HCOB 1992—
1993 rogos. B mocrexyromue roasl MaKpOIKOHOMHYECKAS
JAHAMHMKA  KOHTHHCHTAJIBHOM  3amagHod  EBpomsl
CACP/KABATIACH ajanTanue, HEOOX0IMMOH in
COOMOICHN KPUTCPHCB KOHBEPICHIMH KAK YCIOBHA

105 N
B omuune ot miobanpueix motpsiceHu# 70-x u 80-X roJoB, CXOTHBIM

06p330M 3aTPOHYBIIHUX BCC MPOMBIIIJICHHO Pa3BHTBIC CTPAHBIL.
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peryiernss 8 OBC. HaobGopor, B SImoHWHM TIaBHBIM
crenu(pHIHBIM U1 3TOH CTPaHbI (PAKTOPOM, HOBIHSBIINM
Ha MaKPOIKOHOMHYECKYIO JUHAMUKY, cramm
3aTAHYBINMECA MOCICACTBHA Pa3pbiBa "My3bIpA’ IICH HA
aKkTHBBI BO BTOpOH momoBmHe 80-X TOAOB W MeEp
rOCyJapcTBa MO MPEOIOICHHIO TAKUX MOCICACTBUI.

b) Hzmenenus 6 nposedenuu
MAKPOIKOHOMUUECKOU NOTUMUKY

Bropas rnaBHasg TpHUMHA YMEHBOICHHSA pa3dpoca
JUHAMHKH BBIYCKA TPOMBIIUICHHO PAa3BUTHIX CTPaH B
90-x rozax — boree VYMEPCHHbIH AKTHBH3M
MaKPOIKOHOMHYECKOHM TOJHTUKH (0 CPABHCHHIO C JBYMS
TIPEABIAYIAMHI  ICCATHICTHSAMHE), UTO OBLIO CBS3aHO C
MPUHATHEM ~ CPESOHECPOYHBIX  HPOTpaMM  OFOLKETHOH
KOHCOJIMIAIMU ¥ KOHTEKCTOM 3aMEUIMBIICHCS MH(ILIIAH.
B memsx yMeHbIICHHS pPOCTa TOCYJAPCTBEHHOTO O,
HakoImIeHHOTO B 80-X rozax, B KOHIE JCCATHICTHSI P
crpaH (Hampumep, Kanaga u Coenuuennsie LltaTer) Havamm
CPSIHCCPOYHBIC MPOTPAMMBI OFOIKCTHOH KOHCOTHAAINH. B
jamagHoM EBpome Takwe IUIAaHBI CTATd  PE3yIbTATOM
KpHTEpHEB OFOKETHO-(prHAHCOBOH KOHBepreHumn JIBC
Wi OBUTM TOOKPEIICHBI TAKUMH KpurepwsMu'®. UYto
KacaeTcs JCHCKHOW NONUTHKH, TO TPHUHATHE OoJee
MIEPCIICKTHBHOTO TIOJX0Ja K €€ TPOBEACHHIO (HAIIPUMED,
Mepexox HAa TMPSMOEC HWIM KOCBCHHOE TapreTHPOBAHHC
HHQISIUHT B HECKOIBKUX IPOMBIIIUICHHO PA3BHTHIX CTPAHAX
B XOIE JCCATHUICTHS) W KOHTEKCT CHIDKCHHS H
crabmwmmammi  UHQIIEH (B OCOOCHHOCTH BO BTOPOH
mooBHHE 90-X TOJ0B) O3HAYAIH, YTO ACHCKHAS MOIHUTHKA
HE TIpeTepmeBaZa CTONb HYACTBIX, KAaK B IPOIIIOM,
mwmeHeHu'". B CBOWO ouepenb 3TO  CHOCOOCTBOBAIO
VMCHBIICHUIO HEPABHOMEPHOCTH POCTA.

ii) Bxuag dpaxkTopos cnpoca

Brmaxg  pa3nmdHBIX  KOMIIOHGHTOB — CIpoca B
coBokynHbIH poct BBIT B 90-X rogax rmasHbIM 00pa3oM
OTPAYKAET PA3IUYHBIC IOKH (HETaTUBHBIC U MO3UTHBHBIC),
3aTPOHYBINME CTPAHbI M PETHOHBL, a TAKXKE XapakTep
MaKPO3KOHOMHYECKOH IMOJIMTHKH B XOJIE JCCATHICTHL.

a) Cesepuas Amepuka

B 1990-2000 romax CemepHas Awmecpuka ObLia
PETHOHOM C HAWBBICIIHMH TEMIIAMH POCTa  CPEIu
MPOMBINIICHHO PA3BHTHIX CTpaH (tabmmma 2.5.2). Poct u
XapakTep BKIAJA COpoca B POCT B OCHOBHOM
ONPCACTATACh PA3BUTHCM cHTyarmu B CoeOuHeHHbIX
Himamax, toe B 1992-2000 romax  TPOHCXOIHI
JUIMTEIBHBIA MUKITHYECKAN TOABEM — MPH CPEIHETOI0BOM
mpupocTe B 3,7 MPOLCHTA, — HWMCBIIHH  HCKOTOPBIC

106
TlocneacTeus 1'[0[[06H01“0 poaa MOJIMTHKH MOXKHO YCMaTpuUBaThb B

KPYITHOM COKPAILCHHH OIO/UKCTHBIX JeuuuToB (mo ortHomexuio Kk BBII) B
CepepHoli AMmepuke M 3amagHoli Eppome B xome 90-X TofoB, a Takke B
KOHTpAacTe MEKAY MEPBOi H BTOPOH MOIOBHHAMHU A€CATHICTHS (Tabmuta 2.5.1).
UckmoueHdeM U3 5ToM TCHACHIHH cTaja SIMoHuS, Te, KaK 0TMEUacTC HIKE,
GIOKETHO-(PHHAHCOBASE MOHTHKA uMena TPOTHUBOIOJIOKHYIO
HaIPaBJICHHOCTS.

107 IMF, "The business cycle, international linkages and exchange rates",

World Economic Outlook (Washington, D.C.), May 1998, pp. 55-73.
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0Cc00CHHOCTH. Bo-TiepBBIX, 3TO OBLT CAMBIH JTHTCIEHBIN
TOABEM 32 BCIO 3KOHOMHUCCKYIO HCTOpHIO COCTMHEHHBIX
[Iratos'™®. Kpome Tor0, K KOHIY (ha3sl moabpeMa (TO eCTh B
1996-2000 romax) pocT 3aMeTHO YCKopmica. Haxowmer,
VCKOPEHHE 3KOHOMHYECKOTO pOCTa OBUIO CBA3aHO C
BOJIHOM TexHOMOrn4eckux uHHOBarmi B cexrope KT u ¢
€c pacIpoCTPAHCHUEM HA APYTHE CEKTOPHI, UTO MPUBEIO K

YCKOPEHHIO POCTa MPOM3BOAUTEILHOCTH TPy Aa'®.

CrpeMuTEnbHBIE  TEMITBI  HAYYHO-TEXHHYECKOTO
nporpecca B cekrope MKT npusenu kK pe3koMy MaACHHIO
OTHOCHTEIBHBIX IICH HA €T0 MPOAYKIHIO M K YCKOPCHHIO
TEXHHUECKOTO ycTapepaHus. COKpaImcHHE IMKIA KH3HH
o0opymoBaHmsA mOTPeOOBAIO Oomee OBICTPOH 3aMCHBI
MOpPAIBHO YCTapeBINUX (POHIOB, Y€MYy, B CBOIO OUCPEIb,
CHOCOOCTBOBAJIO CHIDKCHHE OTHOCHTEIBHBIX IICH. JTOT
MpOLECC MNPHAAT HMIYJIbC CTPEMHTEIBHOMY  POCTY
BIIO)KCHHH B 00OPYIOBAHHE W MPOTPAMMHOE 00ECIICUCHHE,
VBEIMUYUBABINNXCS BO BTOpOH monoBuHE 90-X rofoB Ha
12 mpoeHTOB B TOA. B KOHTCKCTE SHCPTHIHOTO
SKOHOMHYECKOTO IOJBEMA W ONTHMH3MA JOMOXO3SIHCTB
OTMEYAJICH TAK/KE CPABHUTEIBHO BBICOKUI POCT BIOXKCHHI
B cTpouTenbcTBO (Ha 4,7 mpouenra B rox). Uro kacaercs
(¢uHaHCOBOM C(epbl, TO Takol OyM HHBCCTHIHI
CTHMYJIHPOBAJACA HH3KOH CTOMMOCTBIO KANHWTAma JJIA
KOpmopanui (Kak KAmWTana, MPHBJICYCHHOIO HA PBIHKAX
aKoud, TaKk W 3aEMHOTO KamWTajga) M POCTOM Kypca
(oHmOBBIX HEHHOCTEH. Bxmax Oyma BrokeHHWH B
OCHOBHOH KAIHTAJ B
4,1-ponCHTHBIE TEMITBI IPHPOCTA BO BTOPOH IIOJIOBHHE
90-x T070B cocTaBma 1,7 MPOLEHTHOTO Iy HKTA.

W Bece ke TIaBHBIM CHPOCOBBIM  (pakTOpoM
JAHAMHYHOTO IHKJIMYECKOTO MOABEMA CTAl0 JHYHOE
moTpeOICHUE, BKIAL KOTOPOTO B COBOKYITHBIH IIPHPOCT
BBII BeIpoc BO BTOPOH MOJOBHHE IecCATHIETHI 10 2,9
TMPOLICHTHOTO MYHKTA MO CPaBHEHHIO C 1,7 MPOLICHTHOrO
MyHKTa B TECPBOM MOJOBHHE JCCATHICTHA. Takoe
YCKOPEHHE OBLIO BHI3BAHO COUCTAHUEM POCTA 3AHATOCTH H
pacmoyiaraeMbIX JOXOAOB JOMOXO3AHCTB, CHIDKCHHEM
HOPMBI ITMYHBIX COCpPE:KEHHH, POCTOM IICH HAa AKTHUBBI U
YBCITUUCHHUEM 33I0/DKCHHOCTH TOMOXO3SUCTB! .

DHEPTUYHBIH POCT BHYTPSHHETO CIPOCA B IEPHO
IHKIHYCCKOro nmoabEMa B COGI[I/IHGHHI)IX IIIrarax coBmaxn
C MEUJICHHBIM POCTOM B OOJBIIMHCTBE APYTHX KPYITHBIX
MPOMBIIIUICHHO ~ PAa3BHTBHIX CTPAaH. OJTO TPHBEIO K

108 5
Hacrtosmuii aHaqH3 OCHOBaH Ha TOJOBBIX AaHHBIX. Ilo moMecsuHBIM

MOKa3aTelsIM IUKITHYECKHH TOIbeM, KaK CUMTacTes, Tpoposnkancs 10 mer
(c mapta 1991 roga mo mapr 2001 roga), NBER, US Business Cycle Expan-
sions and Contractions, 2001 [www.nber.org/cycles.html].

109 . N
Xots 1o nopoxy mociaeacTsud cemanubix ¢ MKT HoBOBBeAeHHH /1yt

COBOKYIIHOH IIPOM3BOJHTCIIBHOCTH (DaKTOpPOB HPOH3BOJACTBA B MacIuTabax
Bceif SKOHOMHKH MHEHHS PaCXOJSTCS, CIOKWIOCh SAMHCTBO MHEHHH B TOM,
YTO OHH BBI3BAJIM PE3KOE YCHJICHHE POCTa IIPOM3BOJAHTEIBHOCTH TPYJa, IO
KpaliHeH Mepe B caMoM cekTope mpomspoictBa cpeicts MKT. IMF, "The
information technology revolution", World Economic Outlook (Washington,
D.C.), October 2001, pp. 103-144.

110 5
Poct KpPEAUTOBaHUSL JOMOXO35HCTB O0T4YacTH 0OBSICHACTCS

(HHAHCOBBIM JicperympoBaHHeM B Xoie 80-X T0J0B, YCHIHBIIHM
KOHKYPCHI[HIO MKy QHHAHCOBBIMH HHCTHTYTaMH H CHH3MBILIHM PacXo/bl HA
TIPHBJICYCHHE 3a6MHBIX CPE/ICTB I JOMOXO3SHCTB.
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CHIDKCHHIO  3apyOeXKHOTO  Cmpoca  HAa  JKCIOPT
Coenmuennbix 1llTaroB mpu OXHOBPEMEHHOM VCHIJICHHUH
mvmoptHOTO crpoca CoemmacHHBIX IlITaTtoB, 00yCIOBHB
HapacTaHue Ac(UIMTA MO TEKyImuM onepaumsiM. [loaromy
aKTHBHBIH TOIbEM BO BTOpoil moiosmHE 90-X TOMOB
XapAKTEPH30BAJICAd HAKOIUICHHEM BHYTPCHHETO JIMYHOTO H
KOPMOPAaTHBHOTO JOJTa, a TaKKE BHEIIHET0 [07ra,
CTaBIIMX KPYIHBIMH  JUCHPONOPLMSIMH  IOCICTHETO

SKOHOMHMHYECKOTO LUKIA XX Beka''l,

B mepBo#i monoBuHE ACCATHICTHS 00BEM SKCIIOPTA U
HMIIOPTA POC NPUMEPHO OJWHAKOBbIMH Temmamu (7
MPOLICHTOB B T0T), OAHAKO BO BTOPOH MOJOBHHE FOJOBOH
MPUPOCT  HMIOPTa  YCKOpWICA 10 12 mpOIEHTOB.
Beneacreue 3TOr0 Ha NMPOTSHKEHHHM OOJBINEH 4aCTH
JECATHICTHA YHCTBIH JKCHOPT BHOCHI OTPHLATCIBHBIA
BKJIaA B poct BBII, u BO BTOpOil MOJIOBHHE ACCATHICTHA

OH OTHHMAJX OT TEMIOB TroAoBoro pocra BBII
0,8 MPOLEHTHOTO IyHKTA.

OUHAHCOBBII KpH3HC, HAYABINUICA Ha
¢opMmupyrommuxcs  peiHKAX B 1997-1998 romax, B

KOHEGYHOM CYETE OKaszal Ha JSKOHOMHKY COeIMHEHHBIX
IIIraroB mo3uTuBHOEC  BO3AcHCTBHE. Hecmorps Ha
BPEMCHHOC CHIDKCHHE YBEPCHHOCTH, CTpPaHA IIOMYYHIA
MOJOKUTETBHBIC ~ PE3YJIbTaTHl 10  TOPrOBOMY H
(mHaHCOBOMY KaHamam. B mepBom ciyuae OaiaHc
BOCTOYHOA3MATCKHX CTPAaH IO TEKYIIMM OICPAIMsIM B
1998 romy ObUT CBEACH C AKTHBOM BMECTO IPEKHETO
me¢uaura, u aeuour CoexuHeHHBIX LIITaTOB B TOPTOBIC
C HHAMH BO3poC. POCT mMmopTa mOMOr HEWTPaIH30BaTh
JABJICHHE BHYTPECHHETO CIIPOCA, HAMHOTO OIICPE/KABILCTO
BHYTPEHHEE IPEAJIOKECHHUE, YTO B HHOM CIy4ac MOTJIO ObI
MPUBECTH K HHQIIMOHHOMY HAKUMY M JICHCKHBIM
pectpukmizaM'?. KpH3UC HA HOBBIX PHIHKAX TAKKE MPHBEI
K TOMY, YTO KaIlMTaJX CTaJX HCKaTh yoexkume ('Oercrso K
Oc3omacHOCTH'"), B UYACTHOCTH, HA PBIHKAX AaKIUH W
obmurammit CoequaeHHbIX [IITaToB. B cBOIO Ouepens 310
CHH3HJIO CTOMMOCTH Kamutana B CoemuaeHHBIX LlTarax u
TIOMOTJIO TIPOJTUTh HHBECTUIIHOHHBIN OyM.

TABMNUA 2.5.2

[AnHamuka cocTaBnAOWKUX PacXoAoB U UX BKNag B pocT
peanbHoro BBl B NpoMbILINEeHHO pa3BUTbIX CTpaHax,
1990-2000 roabl
(MameHeHue 8 npoyeHmax, NPOUEeHMHbIe MyHKMbI)

1990-2000 1990-1995 1995-2000
Cpedree CpedHez Cpedree
odosoll Bkrnad odosoli Bxrad odosoll Bxriad

pU- 8 pocCm [IPUPOC 8 POCM  [IPUPOC 8 pocm
pocm BBl m BBl m BBl

3anadHasi Eepona®

InuHoe notpebnenue ..... 21 1,2 1,4 0,8 2,7 1,6
FocynapcTeeHHoe

notpebneHue................ 1,6 0,3 1,6 0,3 1,6 0,3
MpousBoaCcTBEHHOE

HaKomnneHue 2,2 0,5 0,1 - 4,3 0,9

ut pog OOH, "Crpamst EBDK ocenpto 2001 roma", Obzop

axoHoMuueckoeo nonoocenus Esponvt, 2001 200, N 2, TraBa 1.

112
B cuny xapaxtepa Toprosmu mexay CoeaumHeHHBIMH IllTaTamu u

CTpaHaMHu BOCTOUHOH ~ A3HH SKCIMOPT U3 IOCJICIHHUX 6buT  cIIOcOOEH
YAOBIICTBOPATE CIIPOC, CO3JTAHHBIH KaK JIHYHBIM HOTPCGJ'ICHI/[CM, TaKk H
TPOU3BOACTBCHHBIM HAKOIUICHHEM.

ToBapHble 3anachi........... . - . . -
COBOKYMHbIE BHYTPEHHUE

PACXOABI ..o 2,0 2,0 1,2 1,2 2,8 2,7
YucTbIi 3KCNOPT ... .. 0,1 .. 0,3 .. -0,1

Skenopr.... 6,1 1,9 4,7 1,3 7,6 2,5

Umnopt . 6,0 1,8 3,8 1,0 8,3 2,6
BB ... 2,0 2,0 1,5 1,5 2,6 2,6
Eeponetickuli cotos (15)
JnyHoe noTpebnenue ..... 2,1 1,2 1,4 0,8 2,7 1,6
FocynapcTeeHHoe

notpebneHue................. 1,6 0,3 1,6 0,3 1,6 0,3
MpousBoaCcTBEHHOE

HaKomnneHue 2,2 0,5 0,1 - 4,3 0,9
ToBapHble 3anachi........... . - . - . -
COBOKYMHbIE BHYTPEHHW:

pacxoabl 2,0 2,0 1,2 1,2 2,8 2,8
YucTbil akcnopT .. 0,1 .. 0,3 .. -0,1

Skenopt 6,2 1,9 4.8 1,3 7,7 2,5

Umnopt . 6,1 1,8 3,9 1,0 8,3 2,6
BBMN 2,0 2,0 1,5 1,5 2,6 2,6
30Ha eepo (12)
JnyHoe noTpebnenue ..... 2,0 1,1 1,4 0,8 2,5 1,4
FocynapcTeeHHoe

notpebneHue................. 1,7 0,3 1,7 0,3 1,7 0,3
MpousBoaCcTBEHHOE

HaKOMMEHME .................. 2,1 0,5 0,2 0,1 4,0 0,8

ToBapHble 3anackhi........... . - . - . -
CoBOKyrHble BHYTPEHHUE
pacxoasl
YucTbil akcnopT
Skenopr....
WmnopT.

BBMN 2,0 , 1,4 ,
CeeepHast AMepuKa b
JnyHoe noTpebnenue ..... 3,3 2,2 2,5 1,6 4.2 2,8
FocynapcTeeHHoe

notpebneHue................. 0,8 0,1 -0,1 - 1,7 0,3
MpousBoaCcTBEHHOE

HakonnexHue 6,0 1,1 3,6 0,6 8,5 1,6
ToBapHble 3anachil........... .. 0,1 .. 0,1 . 0,1
COBOKYMHbIE BHYTPEHHUE

pacxobl 3,5 3,6 2,3 2,3 47 4,8
YucTbil akcnopT .. -0,4 .. - .. 0,7

Skenopt 7,3 0,9 7,3 0,9 7,3 1,0

WmnopT.. 8,8 1,3 6,7 0,8 10,9 1,8

3,2 3,2 2,3 2,3 41 41

TpoMbiwieHHo

paseumsbie cmpaHbi ©
JnyHoe noTpebnenue ..... 2,6 1,6 2,0 1,2 3,2 2,0
FocynapcTeeHHoe

notpedneHue................. 1,5 0,3 1,1 0,2 1,8 0,3
MpousBoaCcTBEHHOE

HakonneHue 3,2 0,7 1,1 0,2 5,4 1,1
ToBapHble 3anachil........... .. - .. 0,1 .. -
COBOKYMHbIE BHYTPEHHUE

pacxoapbl ... 2,5 2,6 1,7 1,7 3,4 3,4
YucTbil akcnopT . .. -0,1 .. 0,1 .. -0,3

3kenopr ... . 6,3 1,2 5,3 0,9 7,3 1,6

67 14 4,7 0,8 8,9 1,9
25 25 1,8 1,8 3,1 3,1

HUcmoyHuk: PacyeThl cekpeTaprnata EGK OOH Ha ocHoee OECD, National Ac-
counts of OECD Countries, Volume 1, Main Aggregates 1989-2000 (Paris), 2002.

a4  MatHaguaTs rocynapcTs — uneHos EC nnoc Hopeervs u Lsenuapus.
b KaHapa n CoeguHeHHble LUTaTsl.

€ Kanapa, sanagHan Espona, CoeanHerHble LLUTaTsl u AnoHus.
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TABMNWUA 2.5.3

HAunHamuka cocTaBnAOWUX pacxoAoB U UX BKNaa B pocT peanbHoro BBl B BeaylMx B 3KOHOMMYECKOM OTHOLIEHUU CTpaHax,
1990-2000 roabl
(B npoyeHmax, npoyeHmHble MyHKMbI)

1990-2000 1990-1995 1995-2000

CpedHe- CpedHe- CpedHe-
20008601 Bxnad 2o0doeoii Bknad zodosoil Bxnad
ApUpPOC 8 POCM APUPOC 8 POCM APUPOC 8 POcm

1990-2000 1990-1995 1995-2000

CpedHe- CpedHe- CpedHe-
200080ii Bxnad 200060ii Bxnad 200060ii Bknad
ApUPOC 6 POCIM APUPOC 6 POCI [ApUpoc 8 pocm

m BB m BB m BB m BB m BB m BB

KaHada SinoHus
InuHoe noTpebnexue ...... 2,4 1,4 1,3 0,8 3,5 1,9 InuHoe noTpebnenue ...... 1,6 0,9 2,2 1,2 1,0 0,5
FocynapcTeeHHoe FocynapcTeeHHoe

notpedneHue................. 0,6 0,1 0,4 0,1 0,9 0,2 noTpedneHme................. 3,1 0,5 3,2 0,5 3,0 0,5
MpousBoaCcTBEHHOE MpousBoaCcTBEHHOE

HakonnexHue 2,9 0,6 -1,1 -0,2 71 1,4 HakonnexHue 0,1 0,0 -0,9 -0,3 1,2 0,3
ToBapHble 3anachl.. . 0,2 0,4 .. - ToBapHble 3anachl.. . -0,1 .. - -0,2
COBOKYMHbIE BHYTPEHHUE COBOKYMHbIE BHYTPEHHUE

pacxoabl 2,3 2,3 1,0 1,0 3,6 3,5 pacxoabl 1,3 1,3 1,4 1,4 1,2 1,2
YucTbil akcnopT .. 0,6 .. 0,8 9,9 0,4 YucTbil akcnopT .. 0,1 .. 0,0 . 0,3

Skenopr ... 8,1 2,9 8,2 2,6 8,1 3,3 Skenopt 4.4 0,4 3,1 0,3 5,7 0,6

Mmnopt. 6,8 2,3 5,7 1,7 7,9 3,0 Mmnopr.. 3,6 0,3 3,3 0,2 3,8 0,3
BBM .. 2,8 2,8 1,7 1,7 3,9 39 BBM.. 1,4 1,4 1,4 1,4 1,4 1,4
®paHyus CoeduHeHHoe Koponeecmeo
InuHoe noTpebnexue ...... 1,4 0,8 0,7 0,4 2,0 1,1 InuHoe noTpebnenue ...... 2,7 1,8 1,5 0,9 3,9 2,6
FocynapcTeeHHoe FocynapcTeeHHoe

noTpedneHue................. 2,0 0,5 2,3 0,5 1,7 0,4 notpebneHue................. 1,3 0,3 1,2 0,2 1,4 0,3
MpousBoaCcTBEHHOE MpousBoaCcTBEHHOE

HakonnexHue 1,3 0,3 -1,2 -0,2 3,8 0,7 HakonnexHue 2,8 0,5 -0,3 -0,1 6,1 1,1
ToBapHble 3anachl.. . .. - .. - .. - ToBapHble 3anachl.. . 0,1 0,2 .. -
CoBOKYMHblE BHyTpeHHVIe CoBOKYMHblE BHyTpeHHVIe

pacxoabl 1,5 1,5 0,7 0,7 2,3 2,3 pacxoabl 2,5 2,6 1,3 1,3 3,8 3,9
YucTbil akcnopT .. 0,3 .. 0,4 .. 0,2 YucTbil akcnopT .. -0,3 .. 0,5 . -1,1

Skenopr ... 6,6 1,5 5,3 1,1 8,0 2,0 Skenopt 6,1 1,8 5,3 1,4 7,0 2,2

Mmnopt. 55 1,2 3,4 0,7 7,7 1,8 Mmnopr.. 6,4 2,1 3,2 0,9 9,7 3,2
BBM .. 1,8 1,8 1,1 1,1 2,5 25 BBM.. 2,3 2,3 1,8 1,8 2,8 2,8
Fepmanus CoeduHeHHble Limambi
InuHoe noTpebnexue ...... 1,9 1,1 2,3 1,3 1,6 0,9 InuHoe noTpebnenue ...... 3,4 2,3 2,6 1,7 4,3 2,9
FocynapcTeeHHoe FocynapcTeeHHoe

noTpedneHue................. 1,6 0,3 2,0 0,4 1,2 0,2 notpebneHue................. 0,8 0,1 -0,1 - 1,8 0,3
MpousBoaCcTBEHHOE MpousBoaCcTBEHHOE

HakonneHue.... 2,2 0,5 2,5 0,5 1,8 0,4 HakonneHue .... 6,3 1,2 41 0,7 8,6 1,7
ToBapHble 3anachi............ .. - 0,1 .. - ToBapHble 3anachi............ 0,1 .. - 0,1
COBOKYMHbIE BHYTPEHHUE COBOKYMHbIE BHYTPEHHUE

PACXOAD ...oeveveeiiieeies 1,9 1,9 2,3 2,3 1,6 1,5 PACXOADI ....eveiieeieens 3,6 3,7 2,4 2,4 4,8 49
YNCTbIN BKCNOPT ... -0,2 .. -0,6 .. 0,3 YNCTbIN BKCNOPT ..o .. -0,5 .. -0,1 . -0,8

Skenopr ... 45 1,3 0,7 0,2 8,4 2,3 Skenopt 7,0 0,7 7,0 0,7 7,0 0,8

Mmnopt. 5,6 1,5 3,6 0,8 7,7 2,1 Mmnopr.. 9,3 1,2 7,0 0,8 11,6 1,6

1,7 1,7 1,6 1,6 1,8 1,8 3,3 3,3 2,4 2,4 41 41

Wmanus
InuHoe noTpebnexue ...... 1,7 1,0 0,9 0,5 2,6 1,5
FocynapcTeeHHoe

notpedneHue................. 0,3 0,1 -0,2 - 0,9 0,2
MpousBoaCcTBEHHOE

HaKOMMeHue .. 1,4 0,3 -1,2 -0,2 4.1 0,8
ToBapHble 3anachl... . -0,1 .. - -0,2
COBOKYMHbIE BHYTPEHHUE

pacxoabl 1,3 1,3 0,3 0,3 2,4 2,3
YucTbil akcnopT 0,3 1,0 .. -0,4

Skenopr ... 5,7 1,4 7.4 1,7 41 1,2

Mmnopt. 47 1,1 3,0 0,7 6,3 1,6
BBMN 1,6 1,6 1,3 1,3 1,9 1,9

Hcmoynuk: Pacuetol ESK OOH Ha ocHoBe OECD, National Accounts of OECD Countries, Volume 1, Main Aggregates 1989-2000 (Paris), 2002.
Kanaoa moxyumna BHITOABI OT e TaOyOOKOH — BBI3BAJO pocT onrmMuzMa u B Kamame: Bo3pocimo

wHTCTpanun ¢ SkoHoMukoH CocmuwHeHHbix IlTtaros. B
TCUCHUE TICPBOM MOJOBUHBI JCCATHICTHS CHIKCHHE
BIOKCHHH B CTPOMTENBCTBO CACPKHBAIO BHYTPCHHHU
COpOC, BKJIAJ KOTOPOTO B COBOKYNHBIH PpOCT JIHINb
HCHAMHOTO TPEBHIA BKJIAA YHCTOTO 3KCIopTa (Tadmmna
2.53). Ommako B  1995-2000 romax  yCHJICHHC
skoHOMHYeCKON akTuBHOCTH B Coemmnennbix Illtatax

TMOTPCOICHAC TOMOXO3AHCTB, 4 HHBCCTHIIHOHHBIC PACXOIBI
HA 000pPYIOBAHHC ICMOHCTPHPOBANH CTOIb JKC BBICOKYEO
muHaMuKy, uyto W B CocmmHeHHbix llltatax. B wrore
Temrel pupocta B Kanazne moebicnmcs A0 3,9 mponeHTa
B TOA, 4T0 OBIIO OJAM3KO K TMOKAa3aTemo cocena. B
HAUOOIBIICH CTCNCHH TakKOH POCT OBUT  OOYCIIOBJICH
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BHYTPCHHUM  CIIPOCOM, 4 YHUCTBIM  3KCIOOPT
TIOJIOKUTEITbHBIN (XOTS W MCHBINHM) BKJIA.

BHCC

b) Anonusn

Ha mnporsmxermn Oomemeit wactm 90-x  romoB
SMOHCKAasg  JKOHOMHKA  mepexuBaida  3actoil.  Ee
CPCOHCTOAOBEIC TCMIBI MPHUpPOCTa B 1,4 mporncHTa ObLTH
CAMBIMH HH3KHMH CPCOM KPYIHBIX MPOMBIILICHHO
Pa3BUTBHIX CTPAH W TOPA3I0 HIDKE 4-NPOLCHTHBIX TEMIIOB
CaMOH 3TOH CTpaHBl B [OBAa MPEABLAYIIHNX ACCATHICTHA
(tabmuma 2.5.1). MuBecTnumoHHBIN OyM m OyM IICH HA
aktuBbl koHmA 80-x romoB 3aropmosmica B 1990 roxy,
KOT/Ia IICHBI HA aKTHBHI CTANIM NAJaTh, 4 HHBECTHIIHOHHbIC
pacxoasl Pe3ko COKpatwanch. OOpa30BaBIIMICA 3aTCM

HABEC 3AJ0JDKCHHOCTH, MOIDHOCTCH W  3amacoB B
COUCTAHUHU C PYXHYBIIMMH HCHAMH HA AKTHUBBI MPHUBCIT K
CYIIECTBCHHOl ~ HECOATAHCHPOBAHHOCTH  HOpT(encH
KOPIOPALMi H JOMOXO3AHCTB.

Lenmas cepus OaHKPOTCTB KOMIIAHUH,

TOCIICTOBABINHX 32 CHIDKCHUEM IICH HAa aKTHBbI, PUBEIA K
IIIyOOKOMY (PHHAHCOBOMY KpPHBHCY, KOTOPBIH, B CBOIO
ouyepenb,  CYIICCTBEHHO  OTPAHHYMI  IIPEIIIOKCHHUC
kpeaura. HeoOxommmas agamramust moprdencd wu
EPECTpOKa  KOPHMOpalMid  BbI3BAJA  3HAYUTCIBHYEO
HEONPEJCICHHOCTh M IOJABJIUIA  MPOW3BOJCTBEHHOC
HAKOIUICHWE W  JIMYHOe  moTpedineHme.  Peakima
TOCYZAapCTBAa 3aKIIOYANAch IO CYHICCTBY B IPUHATHH
CCPHM IIAKETOB HAJOTOBBIX CTHMYJIOB M OCIA0JICHUH
JCHC)KHOW TOMMTHKH. CTPYKTYPHBIE >KE IPOOIEMBI, B
OCOOCHHOCTH TPOOICMBI  ()HHAHCOBOTO CCKTOpA, HC
TIOJYYWIIM TOJDKHOTO pemeHns. KooccatbHble MEpeKOCH
B MOPT(ETAX, B COUCTAHUH C HCAACKBATHOM MOJHTHUCCKON
peaknuet, MPUBETH K 3aTSHDKHOMY IIPOILIECCY ANAITallHH,
HE 3aBCPIIMBIICMYCS M B TOT MOMEHT, KOTJa CTpaHa
Berynmia B XXI Bek.

B KOHTEKCTE NEpecTpOKH KOPIOpAUMH YACTHBIC
pacxoasl Ha obopynoBanue ynamu B 1991-1994 roxax Ha
YETBEPTb, U, XOTS IMo31HeE OHHU BhIpocH, k 2000 roxy oHI
TaKk W HC BOCCTAHOBHINCH Ha ypoBHe 1991 roma. Bo
BTOPOH TOJOBHHE JECATHICTUS pacxoxpl SImoHmm Ha
000pYIOBAHHE POCITH CAMBIMH MC/UICHHBIMH TEMIIAMH
CpeaM TPOMBINUICHHO Pa3BUTHIX CTpaH (3,9 mponcHTta B
rox). YacTHeIC pacxodpl HA CTPOHTEILCTBO B 90-X romax
COKpAIJAIMCh ¥ CTPOMTEIbHAS OTPACHb OKa3ajdach B
riryookoM kpmsuce. CHIDKGHHE YACTHBIX BJIOKCHHH B
OCHOBHbIC (DOHIBI OBLIO TPHMEPHO KOMIICHCHPOBAHO
TOCYIAPCTBCHHBIM HAKOIUICHHEM, YBEIMYMBABIIMMCS HA
2,4 mpoueHTa B roA. [103TOMY COBOKYIHBIC BIIO)KCHHS B
ocHOBHbIC (poHIBI B 90-¢ TOABI MPAKTHICCKH HE BHECIH
Bkiazaa B poct BBII (tabmuna 2.5.3)'".

3aTHKHON  MPOIECC  MEPECTPOMKH — MPHBET K
3aMCUICHUIO POCTA 3aHATOCTH, a ¢ 1998 roma m x ce
CHIDKCHHIO. Bwmectre ¢ IMAACHHCM IICH HA AKTHBBI H
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Hempam,l{oe BO3JICHCTBHUC BJIOKCHHH B OCHOBHBIC q)OHZ[I)I Ha pocT B

1990-2000 rogax pe3ko KOHTPaCTHPYET ¢ MPEABLAYIIMM JSCATHIICTHEM, KOTa
oHH 100aBswTH 1,6 MPOLEHTHOro MYHKTA K TOXOBBIM TeMmaM pocta BBIL

CTarHAIIMCH 3KOHOMHKH Ha mpoTspkeHHH 90-X romoB
BO3pAacTal MECCHMH3M JIOMOXO3siicTB. Bo  BTOpOH
MOJOBUHE JCCATIICTHS TMOTPEOJICHHE TOMOXO3SIHCTB
pocro Ha 1 mpoueHT B rox (CaMble MEUICHHBIC TEMITbI
Cpenu MPOMBINIICHHO PA3BHUTHIX CTpaH), BHecH b 0,5
MPOLICHTHOT O MYHKTA (TO €CTh TpeTh) B poct BBIL

B pesyaprate = HEGOOHOKPATHOTO  IPHHATHA
MPAaBUTEILCTBOM  SIMOHMM ~ AHTHOMKIAYECKUX  MEp
()MHAHCOBOM  NONHMTHKH  BKJAJ  TOCYAAPCTBEHHOTO
moTpeOeHusa B o0muii poct B mepuox 1990-2000 romos
BBIpOC A0 memod Tpern. OJHAKO TakoH OFOKETHO-
(pMHAHCOBOH AKTHBHOCTH OKAa3aJOCh HEAOCTATOYHO I
TOrO, 4YTOOBI KOMIICHCHPOBATh C)KAaTHE WJIH 3aCTOH
MHBECTHIMH M TOTPeOJCHHI, W TAaKUM 00pa3oM BKIAZ
BHYTPEHHETO CIPOCA B POCT CHH3HJICI BO BTOPOH
TIOJIOBHHE JCCATHICTHS A0 1,2 MpOIeHTHOro myHkra ¢ 1,4
TIPOLEHTHOTO ITYHKTA B TIEPBOH MOJIOBUHE ACCSITHICTHI.

B 1995-2000 romax  Slmomms  OKazanace
HECTIOCOOHOW B TIONHOH MEpEe  BOCIIOJB30BATHCA
BO3MOXKHOCTSMH JHHAMHIYHOTO POCTa MHPOBOH TOPTOBIIH,
HECMOTPA HA €€ OTHOCHTCIBHYIO CICHHATM3ALMIO HA
mpom3oacTee cBa3aHHBIX ¢ HMKT ToBapoB. O6bem
SIMOHCKOTO 3KCIOpTa poc HAa 5,7 mpoumeHTa B TOZ,
JEMOHCTPUPYS OJHH M3 CAMBIX HH3KHX TEMIIOB CpEIH
TIPOMBIIIUICHHO PA3BUTHIX CTPaH. | TaBHBIC TIPHYUHEI 3TOTO
— MEPEHOC MPOM3BO/CTBA 32 PYOSK M BOCTOYHOA3HATCKUH
kpm3uc 1997-1998 roxos. [locneauuii npuBen K NaaACHHUIO
CIpoca Ha SIIOHCKHE TOBAPHI M YCIYTH B 3aTPOHYTHIX
KPH3HCOM CTpaHax, B TO BpeMs Kak
KOHKYPEHTOCIIOCOOHOCTH 3KCIIOPTA ITHX CTPAH HA TPEThUX
priHKax mosbicHiack'. Kpome toro, ¢ Hauana 1997 roza
mo koHen 2000 roga AMOHCKAs BAMIOTA IMOJOPOKATA B
pcanbHOM 3(PQPCKTHBHOM BBIPAKCHHH HA YCTBEPTH.
HecmoTrps Ha BANOCT BHYTPEHHETO CIPOCA, B TIEPHOL
1995-2000 roaos umcTeIi 3xcopT BHEC 0,3 MPOLCHTHOTO
MyHKTa B roa0BoH poct BBIL.

¢) 3anaonas Eepona

B 1990-2000 TrT0AaxX CpEOHETONOBBIC  TEMITBI
mpupoCTa B 3amamgHod EBpome cocraBmim 2 MPOICHTA,
TO €CTh HCCKOIBKO MCHBIIC, YCM B XOAC MPSIBIAYIICTO
Jecsitunerns (2,4 nporieHTa B rof). Ee Temimsl pocra ObLu
HIwKe, yeM B CoeamacHHbIX LITaTax, OJHAKO BHIMIC, YCM B
Snmonmu  (Tabmumer  2.5.2 w  2.5.3). OKOHOMHYECKAsS
AKTHBHOCTH ObLTa 0COOCHHO BsUToH B 1990-1995 romax,
KOTAQ 3amaJHOCBPONICHCKHEC CTPAHBI POCIH TaK K
MCIJICHHO, KAK W SHOHWA. DTOT MECPHOA BKJIFOYAT OXHH
roa, xorga BBII ¢axruuecku cokparmwica (1993 ron),
TMOCKOJIBKY CHIBI pocta koHOAa 80-X TOMOB HCCAKIH H
SKOHOMHKY TOTPACITH 3aTKHBIC BATFOTHBIC KPH3HCHL B
XO0AC MCPBOH TMOJIOBHHBI ICCATHICTHA POCT CACPKHBAJICT
BATBIM BHYTPCHHHM CIPOCOM: JIHYHOC TOTPCOICHUC

114
CPCZ[I/[ APYrux BOCTOYHOA3ZHATCKHX CTpaH CaMBbIMH

HEIOCPE/ICTBCHHBIMU KOHKYPEHTaMHM SIIOHCKHX 3KCHOPTEPOB HA TPESTBHX
pHIHKax BBICTYmatoT Manaiisus, Pecriy6uka Kopest, CHHraImyp ¥ NpoBHHIHS
Kuras Tatisans. OECD, "The influence of emerging market economies on
OECD countries' international competitiveness", OECD Economic Outlook,
No. 63 (Paris), June 1998, pp. 205-220.
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YBEJIUYHMBAJIOCh MEAJICHHBIMH TeMmaMmu (Ha 1,4 mporeHra
B I0A), B TO BpeMs KaK MPOM3BOACTBCHHOC HAKOIUICHHE
CTarHUPOBANO0. B 3TOM KOHTEKCTE TrOCYJAPCTBEHHOE
MOTpeOICHUE W YHCTHIM 3KCHopT BHechawm B poct BBII mo
0,3 MPOLEHTHOTO MYHKTA.

B xo0ae BTOPOI MOJOBUHBI ACCATHICTHS MOBBIIICHUE
JAHAMHMKH HWHBECTHLMH NMPHBEIO K POCTY 3aHATOCTH H
VIYyUIICHUIO HACTPOCHUHM moTpedurench. [lorpebienne
JOMOXO3AICTB PACIIMPANOCH HA 2,7 MpoueHTa B rod. Ilpu
3TOM BIOKCHHA B OOOpYJOBAaHHE W IIPOTPAMMHOC
obecmncucHre pocan HA 7,2 mpoueHTta B roa. Pacxomsl Ha
CTPOMTENBCTBO YBEIMYUBANHCh MEAJICHHEE, OMHAKO BCE
IKE
BHECIM TOJOXKHUTEIbHBIM BKIag B pocT. JluuHoe
MOTpeOICHUE W TPOU3BOJCTBCHHOC HAKOIUICHHE BHECIH,
COOTBETCTBEHHO, 1,6 mponenTtHoro mynkra u 0,2
MPOLICHTHOTO IYHKTa B COBOKyMHbIA poct BBII. Xota B
MIEPBYIO MOJIOBHHY ACCATUICTHSA POCT PEATBHOIO JKCIOpTa
Omepe’kan PpoCT HMIOPTAa, BO BTOPOH  MOJOBHHE
JICCATHICTAS CUTYyalusl M3MCHHUIACH, TJIABHBIM 00pa3zoM
H3-3a YCKOPESHHA BHYTPEHHEro cmpoca. B urore 4mcThIil
SKCTIOPT MPHTOPMAXKHBAI OOIIHH POCT.

Omnako Takas oOmas kapTuHA 1o 3amagaod Eepone
MACKUPYET  PA3UTENbHbIC  pazauuua  Mexay 17
OTACTIbHBIMHA CTPAHAMH KAK B IIJIAHC O6H.[I/IX TCMIIOB POCTa,
TAaK H B IUIAHE CTPYKTYPHI pocta BBIT'™.

B  [lepmanuu  Oym  OOBCOTWMHCHHUS  IPOIIIHI
LUKIMYECKUH NOAbeM BTOPOM monoBuHBI 80-X TOJOB 10
1992 roma. Jluaroe moTpeOnCHUE CYMICCTBEHHO BBIPOCIIO
Omarogapss CTPEMHTENBHOMY POCTY  PacIONaracMbIX
JOXOTOB  JAOMOXO3SIMCTB B ObBmeH [ 'epMaHCKOH
Jemokparmueckoit PecryOmmke, KOTOPBIH BBICBOOOIWIT
JONTO  MOJABIBINMMCS  MOTPEOMTEIBCKHUH  CHpOC.
Brnoxxenua B CTPOUTENBCTBO CTHMYJIHPOBATIHCh
HEOOXOANMOCTBI0 PEKOHCTPYKIMHM HH(PPACTPYKTYPHl H
JKUIOTO (DOHZA B HOBBIX 3EMIDIX: MX POCT B HEPBOH
TIOJIOBMHE JCCATIICTHS (HA 4 MPOIICHTA B TOX) OBLT CAMBIM
BBICOKHM CPEIH MPOMBIIITICHHO PA3BHTHIX CTPAH H HA HETO
npuxoauaack Tpers pocra BBIT B 1990-1995 rogax. Ipu
3TOM BIOKCHHA B OOOpYJOBAaHHE W IIPOTPAMMHOC
obecrieueHue  mepekmBanu  3actod.  Peskmii  pocr
TOCYIAPCTBCHHBIX PACXO/I0B, CBSI3AHHBIX C O0BCIHHCHIEM,
ObLT BBI3BAH HE TOIBKO CTPOMTEILCTBOM, HO M TEKYIIUM
noTpedaecHHEM. POCT BHYTPEHHETO CIIPOCAa ONEPEKAT POCT
BBII, a uMOOpT YBEIHMYUBAICA NPH OJHOBPEMECHHOM
cTarHammu  dkcmopra.  [Io3ToMy  UHCTBIM  3KCHIOPT
VMCHBIIWI COBOKYIHBIE TEMITHI PocTa Ha 0,6 MPOIEHTHOTO
MYHKTA.

[locte TOro Kak BBI3BAHHBIH OOBECAMHCHHEM OYM
COIIET HA HET, pOCT CTajl CACPIKUBATHCA  BSIBIM
BHYTPEHHHAM CIPOCOM. JIJIT BOCCTAHOBICHHUSI PABHOBECHS
TOCYZAPCTBCHHBIX  ()MHAHCOB W U1 BBIOJHCHHA

115 5
Tak, YCKOPECHHE pOCTa BO BTOPOH IIOJIOBHHC JCCATHICTHSL 6BLI0

BBI3BAHO IJIABHBIM 00pa3oM Gojec BBHICOKHMH pesyiabTaTaMu COCTHHEHHOTO
KoposeBcTBa B HEKOTOPHIX MEHEE KPYIHBIX CTpaH (B YacTHOCTH, HMprmaHauy,
Hcnanuu, Quwntaau 4 [IBenuu) B IPOTHBOIONOKHOCTh Topazfo Gonee
HH3KHM TE€MITAM POCTa B KPYIHBIX CTPAaHAX 30HBI €BPO.

00630p 3xk0H0MUUeCcK020 nonodcenus Eeponvt, 2002 200, Ne 1

KpHTEpHeB OIOIKeTHOH KOHBEpreHuun IBC OromKeTHbIC
pacxonsl ObLTH ype3aHbl. [IpoM3BOACTBEHHOE HAKOIUICHHUCE
PEe3K0 3aMEITHIIOCh, a4 €ro CTPYKTypa M3MCHHIACK.
BroxkeHna B 000pyI0BAHHC H MPOTPAMMHOC OOCCIICUCHHC
pocmu B 1995-2000 rogax Ha 6,5 MPOIICHTA B TO, OAHAKO
B CTPOHTCIBFHOH OTPACiH, TAC MOCIHC OyMa OOBCIMHCHHS
BO3HHK CYIICCTBCHHBIH M30BITOK IPOM3BOACTBCHHBIX
MOIIHOCTEH, AaKTUBHOCTh cHana. Hwuskue  TeMIbl
SKOHOMHYECKOH  AKTUBHOCTH  TPHUBEIH K  POCTY
0c3pa0d0THIBI M TOBBIIICHAI) MICCCHMA3MA MOTPCOUTEICH,
MO3TOMY POCT JIMYHOTO TIOTPEOJICHHUSA 3aMEIIHICA C
2,3 mponeHTa B TOA B MEPBOM NMOJOBHHE ACCATHICTHA 10
1,6 mponenra. Ero Bkmaxm B mpupoct BBIT cocrasmn
MEHbIIC | MPOIECHTHOTO IMYHKTA, XOTS MPH 3TOM HA HETO
MIPUXOJUIACH MIPUMEPHO MOJOBHHA O0IIETO IMPHPOCTA.

Kpome Ttoro, Tepmamms  Oompime  Opyrux
3aMaJHOCBPONICHCKUX CTPaH OIIyTHJIA HAa ceOe KPH3HC HA
HOBBIX PbIHKaX 1997-1998 romos, uTo OBLIO BBI3BAHO €
OTHOCHTCNIBHOM  OJKCHOPTHOM  CHENUANM3alUed  HA
MaIlMHAX ¥ TPAHCIOPTHOM TEXHHUKE, OONee BBICOKOH
JIOJICH TOPTOBIM C BOCTOYHOH A3neH u ¢¢ 00J1eC TCCHBIMH
(uraHCOBBIME CBs3AMHU ¢ Poccuiickort ®eneparmeii. Tem
He MeHee B 1995-2000 rogax oTMedancsa pocT 3KCIopTa B
Coenmuennble IllTathl W UEHTPAIBHYID W BOCTOYHYIO
EBpomy, W YUCTBIH SKCIOPT BHOBb BHEC MOJOKUTCABHBIN
BKJIaA B pocT (0,3 MPOLCHTHBIX MyHKTA).

Bsmelii  BHYTpEHHHH CHPOC, B COYCTAHHH C
OTHOCHTEIBHO CIa0BIM POCTOM 3KCIOPTA, MPUBEI K TOMY,
yro B 1995-2000 romax temmel mpupocta B [ epmanmu
OKA3aJduCh CaMBIMH HHU3KHMH B 3amagHoil Espome
(1,8 mpoenTa B Tom). Hu3kmit poct B 3T0# Hambomee
MOH.[HOI\/'I B OKOHOMHYICCKOM OTHOLIICHHUH
3aNaAHOCBPOICHCKOM CTpaHE OKa3blBAl JCHMPECCHBHOE
BO3/ICHCTBHE HA JpPYTHE CTPAHBI PETHOHA, OCOOCHHO
Hambomee OmM3kme K HEH B OJKOHOMHYCCKOM |
TeorpapIICCKOM IUIAHS.

Bo Ppanyuu B wHavaze 90-x Tr0ogOB pOCT
CACPKUBAJICS  OTPAHUYHMTEIBHOM  JECHEKHO-KPEAUTHOM
MOJTUTHUKON'®,  MPOBOAMBIICICS B  UCHIX  3ALIUTHI

obdmenHOTO Kypca (ppanka B MBK. B 1990-1993 romax m3-
3a CIaja B CTPOMTENIBLCTBE BIOKCHHS B OCHOBHOM KaItMTal
cHu3uIuCh. B 1991-1994 romax coxparuiaace 3aHATOCTD,
YTO CTANO OAHHUM W3 (DAKTOPOB BSIJIOTO POCTA IHYHOTO
motpeOeHus (Ha 0,7 mponenta B rox). Takum oOpasoM,
BKIIA TOTPEOICHUS TOMOXO3SHCTB B NMPHUPOCT B ICPBOH
nonosure gecarmnetus (0,4 MPONECHTHOTO IMYyHKTA) OB
HCCKOJBKO MCHBIIC TOCYAAapcTBeHHOTO moTpedacHust (0,5
TPOICHTHOTO MyHKTA)'”. BBHOY BIOCTH BHYTPEHHETO
CIpoca BKJIAJ YUCTOTO IKCIIOPTA B COBOKYITHBIH ITPHPOCT
coctaBun 0,4 MPOLECHTHOTO MYHKTA (TPETB).

116
IIpu toM, uto Temmbl HHGIAUMH Bo PpaHuuu OBUIH HHXKE, YCM B

FepMaHI/II/I, PCajIbHBIC NMMPOUCHTHBIC CTABKH B Hel GhUTH 60JIee BHICOKHMH.

"7 Xors BoO Opannuu  guuHOC mNoTpeGiaenue B 1995-2000 romax

HECKOJIBKO BHIPOCIIO, €ro BKIaj B mpupocT BBII 3a Bce accatmnetne (0,8
NPOLCHTHOTO MYHKTa B TroJ) OBUI OAHHM W3 HAHMCHBINHX CPCIH
MPOMBIIUICHHO Pa3BUTHIX CTPAH.
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Bo BTOpPOH MONOBHHE JOECATHICTHA POCT BO
OpaHnum HECKOJNBKO YCKOPHICS, OIEpekas pocT B
I'epmanum, 6marogapsi KOMIUIEKCY HAJOTOBBIX MEp M MEp
CTHEMYJIMPOBAHMSA PBIHKA TPYAA, HAICICHHBIX HA POCT
3aHATOCTH''®, M MPHBEN K MOBBHIICHUIO MOTPCOUTEIBCKOTO
ONTHUMH3MA W JHYHOTO moTpedieHus. bmaromaps 6-
MPOLECHTHOMY CXCTOJHOMY TIPHPOCTY pAacXoAoB Ha
000pYIOBAHHC W MPOTPAMMHOC OOCCTICUCHHC MPOH3OILIO
OKHBIICHHE HMHBCCTHUIIMH; KpPOME TOro, Omnaromaps
(ucKanbHBIM  MEpaM  BBIPOCIO  TPOU3BOACTBO B
CTPOWTENBCTBE. XOTS TOCYJAPCTBEHHOE MOTPEOICHHUE
CHEPXWMBAJIOCh  KpuUTEepmwsiMH  KoHBepreHmmu  OBC,
OCHOBHAsI Macca COBOKYITHOTO POCTa TPHUXOAWIACH HA
BHYTPCHHHH CIPOC M YHCTBIH JSKCHOPT HIPal MEHEE
BAXKHYIO POJIb, IEM B IICPBYIO IIOJIOBUHY JECSITHICTHI.

Kpm3nc ©Ha (opMupyrommxcss PphIHKAX 3aTPOHYII
OpaHIUI0 B MCHBIICH CTENEHHU, YeM JOPYTHE KPYIHBIC
EBPOINCHCKHE CTPAaHbI, 4YTO OOBICHAIOCH €€ HE CTOIb
3HAYHUTCIHHBIMH TOPTOBO-(DMHAHCOBBIMH CBSI3SIMH C 3TUMH
cTtpaHamu. HecMOTpsAs Ha HEKOTOPOE OKUBICHHE BO
Opannmn B 1995-2000 romax, 3a BCe JECATHICTHE
skoHOMHKA Dpanumu u ['epMaHUM pociaa MPAKTHYECKH
OMHAKOBO MEAJICHHbIME TeMmniamu (1,7 mpoueHTa B rox).

B tpeTbeit KpynHEHIIEH CTpaHe 30HBI €BpO, Hmanuu,
TEMIBI POCTA B XOAC ICCATHICTHA OBLTH UYTh HIKC
(1,6 mpouenTa B Toa). MiMCHHO B 3TOM cTpaHe Oopnda 3a
COONMFOICHNEC  KpUTCpPHCB  KOHBepreHmmn OBC B
HAUOOIBIICH CTCIICHH CICP/KABAjIA POCT. BBuay curyauun
B Urtammu B Hauane 90-X TOOOB, XapaKTCPH30BABIICHCS

BBICOKOHl ~ HWH(IIIIMEH,  KPYIHBIMH  OFOKCTHBIMH
JeuiuraMi W BBICOKHM [JOJNTOM, KAK JCHEKHO-
KpPEOWTHAS, TaK W OIOMKETHO-(DMHAHCOBAS TOJHTHKA

JOJDKHBI OBUIM OBITH CEPHE3HO YKECTOUCHBI B IIEIIIX
COOMOICHIS KPUTEPHUEB KOHBEPTCHIMH 10 MH()LIIUH H
OrmKeTy. OTO CO3JANM0 KIMMAT HCONPCICICHHOCTH H
MECCUMM3MA, CACPKUBABIIHMK JIMYHOC IOTPECONICHHE W
KaIUTAJTOBIOKCHU. B Havyane necATHICTHS PE3KO yIajo
MPOM3BOICTBCHHOE HAKOIUICHUE, M UMb B 1998 roay oHO
BOCCTaHOBHIIOCH Ha ypoBHE 1991 roga. [TosToMy B mepBoi
TIOJIOBUHE JCCATHICTHS CHIDKCHUC BIOKCHHH B OCHOBHBIC
(oHmel mpuBeno K yMeHbmeHmi0 pocra BBII mHa 0,2
MPOLEHTHOTO IMYHKTA, B TO BPEMS KaK TOCYJAPCTBEHHOC
MOTPCOICHHE OKAa3BIBAJIO HCHTpPAJAbHOC BO3ACHcTBHE. B
3THX YCIOBHAX BSUIOTO BHYTPEHHETO CIPOCA OCHOBHOM
OMOPOHl POCTA CTAN YUCTHIM 3KCHOPT, BKIAA KOTOPOTO B
1,3-IpOLEHTHBIN  CPETHETOAOBOH  HPHUPOCT  COCTABHI
1 MPOLCHTHBIN MYHKT.

DKOHOMHYECKHE TTOKa3aTeu Mtanuy yayunmimch K
KoHIY 90-X rofoB, KOTa HEedb OOCCIICUCHHUS €¢ YIaCTHS B
mepoM dtame JBC Oblma JOCTHTHYTA, W JCHEKHAA
MOJTMTHKA OblIa ocrabneHa. B TeueHne BTOPOH MOJIOBHHBI
JCCATHIICTHS JIMYHOE MOTPEOICHHE M KAMUTATOBIOKCHUA
CIIY)KWUJIN TJIABHBIMH OIIOpaMH POCTA, B TO BPCMA KaK
pacxoasl Ha 00OPYIOBAHKC H MPOTPAMMHOC OOCCIICUCHHC

"8 Deutsche Bundesbank, "The growth differential between Germany and

France", Monthly Bulletin (Frankfurt am Main), August 2001, pp. 21-27.

pocau TEMHU KE TEMIAMH, YTO M B APYTHX KPYIHBIX
KOHTHHCHTAJIBHBIX CTpaHaX EBpomsl (6,1 mpomeHTa B 107).
Yucrblit JKE 3KCIOPT, HAMPOTHB, TOPMO3HI
SKOHOMHYECCKHH POCT.

B ormuume ot Bamoro pocra B I'epmannu, Mrammu u
Opannun, Coeounenrnoe Koponeacmso B xone 90-X romos
JOOWIIOCH CaMBIX BBICOKHX TCMIIOB TPHPOCTA CPSAH
KPYIHBIX 3aMagHOCBPONCHCKUX CTpaH (2,3 mporcHTa B
rox). Makpo3KOHOMHYECKHE TPOIIECCHI 3/16Ch B OOJbIICH
CTCTIICHH HAMOMHHAMH CHTyammd B  COCIHHCHHBIX
Iratax, wuem koHTHHCHTaNbHOW EBpome. Cpokum
YKCCTOUCHHUA ACHCKHOHN MOJIMTHKH M HACTYIUICHHS CIIaaa
B HAYalNC JCCATHICTHA ObLH ONH3KHMH B JIBYX
"QHIIOCAKCOHCKHUX" CTPAHAX, U JMUTCAbHBIN IUKIMUCCKUN
mogseM B CoeauacHHOM Kopomesctee (1993-2000 rozsr)
MPOUCXOIMI CHHXPOHHO ¢ TOAbeMOM B COCIHHCHHBIX
MIratax. TInaBHEIM  (pakTOPOM TAKOTO POCTa B
CoenmurennoM KoponescTse crano JuYHOE MOTPEOJICHUE,
BKJIAZ KOTOPOTO B CPCAHETOIOBBIC TCMIIBI POCTA BO BTOPOH
MOJOBUHE  JCCATHJICTHS  COCTABWJI 2,6 MPOLECHTHOTO
myHkra. OH CTHMYIHPOBAJNCA POCTOM  3aHATOCTH,
pacmoyiaracMbIX JOXOJOB JOMOXO3SHCTB H CTOHMOCTH
AKTHBOB, a4 TAKKC CHIDKCHHCM HOPMBI HAKOILICHHA.
Pacxoxpt Ha 000pPYIOBAHHC W MPOTPAMMHOC OOCCIICUCHHC
pociu B 1995-2000 romax Ha 8,5 mpoucHTa B TOA, B TO
BpeMS KAK BIOKCHHI B  CTPOHTCIBCTBO  TAKKS
JCMOHCTPHPOBAIH BBICOKYF) JHHAMHKY IO BIIHSHHCM
pe3Koro pocra LEH HAa HEABWKUMOCTh. Kak u B
Coenmuennbix Illtarax, OyM BHYTPEHHETO cmpoca ObLI
CBA3aH C TOBBIICHHECM KypCa BANIOTBI H PACTYIIHM
JepUIUTOM TO TCKYIIMM  ONCpamusaM K  KOHILY
JECATHIICTHS. Xors YHCTBIN 3KCIOPT BHEC
TIOJIOKUTETIBHBIA BKJIAJ B POCT B XOJEC MEPBOU MOJIOBHHBI
90-x T00B, BO BTOPOH IOJOBHHE ICCATHICTHS OH OTHSI
1,1 IPOLEHTHOrO MyHKTA OT TEMIIOB POCTA.

Oxronomuaeckuit poct B CoemunerHOM Koponescrse
B 90-¢ TOOBI TCCHO KOPPCAMPOBAICA C POCTOM B
Coenmuennsbix Illratax (mpu xo3duumeHTe KOppeIIIH
0,81) mw ouenp cmabo — C POCTOM B JAPYIHX
3aMaTHOCBPONCHCKHUX ~ cTpaHax (31oT KO3 (urmeHT
cocrasma Bcero mumb 0,26 mporenra)'™”. M 310 HECMOTps
HA TO, YTO OpPUTAHCKHE TOPIOBBIC CBI3H C JIPYTUMH
CBPOICHCKIMH CTpaHAMH T¢CHEe, YeM ¢ COCTUHCHHBIMHA
[MIraramu. U Ha060poT, (PMHAHCOBBIC CBS3HM MEXKIY ABYMSI
AHTJI0CAKCOHCKMMH CTpaHaMH OOJIeE BaXKHBI, YEM CBSI3H
mexay CoemmueHnbiM — KopomeBcTBoM W apyruMu
3amMaJHOCBPONICHCKAMH CTpaHamMu, mpmdeM B 90-¢ roasl
OHH e1e 0oee aKTHBU3HPOBATIHCE'™. Takue CBA3M CIyKaT

119
910 KOHTPACTHPYET C MPEABIAYIIUM ACCATUIICTHEM, KOTAa 6pI/ITaHCKa$I

SKOHOMHKA JCMOHCTPHPOBasia OGOJBIIYIO CHHXPOHHOCTh H3MCHCHHH C
JIPYTHMH 3aIaHOCBPONEHCKHME cTpaHaMH (¢ KO3(PUIHCHTOM KOPPETISUHE
0,55), uem ¢ Coegunenusivu Hltatamu (kospduuuent 0,32).
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Ot q)HHaHCOBI)IC CBSI3M BO3HHKIH B PE3YIBTATEC JABHIKCHUSL

KPaTKOCPOYHOT'O H JOITOCPOUHOrO KalMTala (BKIOYAs TakME (PHHAHCOBBIC
AKTHBBI, KaK aKIUH M OOJIMIallMH, a TaloKe HPSMBIC HHOCTPAHHBIC
HHBECTHIMH). OHO MOTHBHPYSTCS LE/IMH MEXKIYHAPOTHOH THBEPCH(DUKAIHH
AKTHBOB H [IACCHBOB H TPaHCTPAHHYHOTO IIeHOBoro apGutpaxka. IMF, "Interna-
tional linkages: three perspectives", World Economic Outlook (Washington,
D.C.), October 2001, pp. 63-102.
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MOIIHBIM KAHAJIOM TICPSAAYH IMKIHICCKHX KOJICOAHWH H,
BO3MOKHO, OOBACHSIOT TCCHYIO CBS3h SKOHOMHUYCCKHX
mukioB B CocaurcHHOM KopomesctBe m COCIHHCHHBIX
IIIrarax.

MeHee KpymHBIE 3aIaTHOCBPONCHCKHE CTPaHBI (3a
uckroucHueM lsedmapun) B 90-¢ roasl pocimn ObICTpee
KPYMHBIX KOHTHHCHTAJBHBIX CTPAH, XOTI MEXKIY HUMH
HMEINCh CYIICCTBEHHBIC PA3IMYUsI B TEMIIAX POCTA.
Camspm BBICOKHM pocT Ob1T B Upmanauu u JIrokcemOypre.
Hpnanous B 90-¢ TOOBI HAMHOTO OIEpEXkKaja MO TEMIAM
pocTa BCE APYTHE MPOMBINIICHHO PAa3BHUTHIC CTPAHBI: OHU
COCTaBIATH 7,3 MPOLICHTA B TOJ, 2 BO BTOPOH MOJOBHHE
JCCATHICTHA YCKOPHIHCH 10 9,9 mpoueHTa B rog. CrpaHa
MOJIB30BATACH BBITOAAMH CBOCH BBICOKOH CHEIHATH3AIMH
B cekrope KT, caenaBmeil BO3ZMOKHBIM CTPEMHUTEIbHBIN
poct 3kcmopra. TakmMm 00pa3oM, BHCIIHHHA OaTaHC MO
TOBapaM M YCIIYTaM 3a BCE JCCATHIICTHE TOOABII K POCTY
BBIT 2,3 mpoucHTHOrOo myHKTa. B 1995-2000 Tromax
BHYTPEHHHH CIPOC BBIPOC OJarojaps BHICOKOH THHAMHUKE
MPON3BOACTBECHHOTO HAKOIUICHUS (POCT HA 14 MPOILCHTOB
B TOA) MW IWYHOTO TOTPCONCHUA, UTO J00ABHIIO
4,1 IpOUECHTHOr0O  IyHKTA K  CKETOOHOMY  POCTY.
Jlhoxcembype 3amuMan B 90-¢ TOOBI BTOPOSC MECTO IO
TEMIIAM POCTa CPElW MPOMBINUICHHO PA3BHTHIX CTPaH —
5,9 TmpoleHTa B TOA — NPH 3TOM IJABHBIM HCTOYHHKOM
pOCTa CYKHII YHCTBIH 3KCHOPT, BBIPOCHIMH Omaromaps
MPOJAXKAM YCAYT C BBICOKOH J00ABICHHOH CTOHMOCTBEO
(manpumMep, (PUHAHCOBBIX U JCIOBBIX YCIYT).

Kak B Qunnanouu, tak m B Illgeyuu B HaYauC
90-X TO0B TOMHYI My3BIPb LICH HA AKTUBBI, YTO IMPUBEIO
K OaHKOBCKOMY Kpm3mcy m cmamy. OpgHako B 1995-—
2000 romax 3TH CTpPaHBl PEANH30BBIBATH TNPEHMYIICCTBA
CBOCH OTHOCHUTENBHOM crenuanmsanueit B cexrope UKT,
Omarogaps uemy ¢ 1994 roma mx a3kcmopr ObICTpPO
Bo3pactan. Bo Bropodt monoBuHEe 90-X TOZOB YMCTHIM
3KCHOPT BHEC CYIICCTBCHHBIM MO3MTHUBHBIN BKJIAJ B POCT
BBII, xotopeii B cay4ae DUHIAHAUM COCTABHI
1,5nmponeara B rom. JuwHamm3m  cekropa HKT
CTEMYJIMPOBAJ BBICOKHE WHBECTHIMH B OOOpPYAOBAHHE,
KOTOpBIe pociu B I1IBenun Ha 8§ MPOLICHTOB B T0A. B ¢BOIO
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ouepedb, OSTO NPHBEIO K YBEIHYCHUIO 3aHATOCTH H
pacmosiaraeMbIX JOXOJ0B JOMOXO3AHCTB, HO3TOMY JTHYHOE
nmoTpedIeHNe OBUIO TIABHBIM HCTOYHHUKOM pocTta BBII B
obenx crpaHax. [opsecus COXpaHsAIA HA TIPOTSHKCHUH
BCETO JACCATHICTHS BBICOKHME TeMmbl pocra (Ha 3.4
mpoueHra B roA). OHH OCHOBBIBATHCH HA YCTOWIHBOM
pOCTE JIMYHOTO TOTPEONCHUS, a TAKKE BIOKCHUIX B
obopymoBanme, Bo3pactaBmmx B 1995-2000 rogax Ha
9,3 mpoLEHTA B TOJ.

B MeHee KpymHBIX CTpaHax KKHOM EBpomsr —
I'peyuu, Henanuu wu Iopmyeanuy — 3SKOHOMHYECKAS
guHaMuKA B 1990-1995 romax Obbia Ooxee BAIOH, OAHAKO
B 1995-2000 romax poct cram Oomee 3IHCPTHIHBIM,
npeBbiCHB 3,4 mponeHTa B roa.  Takoe yCKOpPEHHE
OCHOBBIBAJIOCH HA BHYTPCHHEM CHpOCE, TIPH 3TOM
OO0JIBIION BKIIA/T BHECIO JIMYHOE MOTPEOICHUE, C KOTOPHIM
MO0 CBOEMY BKJIQAY IIOYTH CPABHAINCH BIOXKCHUS B
OCHOBHOH Kamurald. Pacxompl Ha 00OpyAoBaHHE W
CTPOMTCIIBCTBO POCITH OOJICC YCM HA 5 MPOICHTOB B TO,
OTpakast MOTPEOHOCTH 3THX CTPAH B MOACPHU3ALMHU CBOCH
HHPPACTPYKTYPHI H OOHOBICHHH MPOMBIIIICHHOCTH.

B neppoit monosuHe 90-X rogoB MEHEE KPYIHBIC
cTpaubl, coceauue ¢ ['epmanmeit, — Aecmpus, berveus u
Huoepnanoer — OIIyTHIH TOJOKUTEIBHOE BO3IACHCTBHC
Oyma B [epMaHWHW, BBI3BAHHOTO OOBCAWHCHHCM,
MOCKONBKY OH CYIISCTBEHHO VBEIHYMI CIPOC HA HX
3KCMOPT. YUCTBIN 3KCHOPT BHEC MOJIOKUTCIBHBIA BKIAJ B
poct, 3a wuckmoueHmeM  Ascrpmn. OaHAako B
MOCTACAYIOIUN MEPHOA BSUIbIE TEMIBI JKOHOMHYCCKOH
AKTHBHOCTH B I'epMaHuu Caep:kuBaiu pocT B benbrum u
Huaepnanaax, KOTOpBIi JONOJNHHUTEIBHO TOPMO3HICA
OTPAHMIHUTEIBHOH OIOIKETHO-(DHHAHCOBOH IMOJIMTHKOM.
Tem ve menee Hunepmauasr B 1995-2000 romax obormm
I'epmanmro mo TeMmaM pocTa MOYTH HA 2 MPOLICHTHBIX
MyHKTA B T0J. BBICOKHE TeMIBI pOCTA OCHOBBIBATHCH HA
BHYTPEHHEM  CIIPOCE, TJAaBHBIM  00pa3oM  JIHYHOM
MOTpeOICHUN (CTUMYJIHPOBABIIEMCSI BBICOKHM POCTOM
3aHATOCTH) U HHBCCTHIIHIX.



