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AHHOTALIUS:

B craTbe NpeATIpPUHAT KOMIIA€KCHBIN aHAAN3 MAaKPOIKOHOMUYECKUX TeHACHIIUM 9KOHOMUKH Pocculickoi
depepanyu 3a 2000-2018 rr. [IpeaAMeTOM HCCAEAOBAHHSA CTaAa AMHAMHKA OCHOBHBIX MAaKPO3KOHOMHUYE-
CKHUX IIepeMEHHBIX, BKAIOYasA BAAOBOM BHYTPEHHUH IPOAYKT, UHBECTUIIUH B OCHOBHOM KaIlUTAA, SKCIIOPT
U UMIIOPT, 0OMEHHBIH KypC, UHPASALNA U APYTHX.

OcHOBHas 3apa4a, KOTOPYIO IBITAAHCH PELIMTh aBTOPBI, COCTOUT B TOM, YTOOBI BBIABUTH PAKTOPBI,
BAMAIOIIME HA H3MEHEHHE 9TUX [TIepeMEHHbIX. Ee pellleHre Mo3BOAUT AATh PEKOMEHAAITMH OTHOCHUTEABHO
5KOHOMHMYECKON ITOAUTHKH, KOTOPbIE CAEAYET IIPUHATD AAA YCKOPEHHUA TEMIIOB 9KOHOMHYECKOTO POCTa
¥ MAaKpOSKOHOMHMYECKOH CTaOMAN3AIIUU B IICAOM.

MeTopoArorndeckoi 6a3oi MccaeAOBaHUA Oblaa pa3paboTaHHAss aBTOPAMH SKOHOMETPHYECKas MO-
A€ADB, a TAKXK€ MHCTPYMEHTapUH MaKPOSKOHOMHYECKOTO aHAAN33, U3A0KEHHBIH KaK B KAACCHUECKUX TPY-
AaX II0 MAaKPOIKOHOMHUKE, TaK U B IPUKAAAHBIX PabOTaxX MOCBAIIEHHBIX AHAAN3Y SKOHOMHKH OTACABHBIX
CTpaH.

HMudopmanoHHOM 6230 AQHHOTO HCCAGAOBAHHMA OBIAM, BO-IIEPBBIX, CTaTHCTHYeCKUe 6a3pl Pepe-
PAaABHOH CAYKOBI TOCYAQPCTBEHHOM CTaTUCTUKU U Banka Poccuu. Taxoke 6bIAM MCITOAB30BaHBI CTaTH-
ctudeckue panHble rpynnel RIM Muacturyra HapopHoxossakicTtBenHOro npornosuposanusa PAH u Bcee-
MHUpPHOTO baHKa.

VcrioAw3yst 9TH AaHHbIE, HA OCHOBE aBTOPCKOH S5KOHOMETPHYECKOH MOAEAY ObIAM PacCUMTAHBI, BO-
HEePBBIX, SAACTUYHOCTU 3aBUCHUMBIX I€PEMEHHBIX YPABHEHHN MOAEAH, YTO AAAO BO3MOXKHOCTD OIIpeAe-
AWTDH HEIOCPEACTBEHHOEe BAUSHHE PasAMYHBIX PaKTOPOB Ha MAKPOIKOHOMHYECKHe IlepeMeHHble. Bo-
BTOPBIX, C IOMOIIBI0 MOAEAH OBIAU PaCCYUTAHBI MYABTUIIAMKATOPbI 9K30T€HHBIX ITePeMEHHBIX, YTO [103-
BOAHMAO OIIEHUTb BAUSHHE SKOHOMUYECKON IOAUTUKH M BHELTHEOKOHOMHYECKUX PAaKTOPOB Ha OCHOBHbBIE
MIOKa3aTeAu 3KOHOMHKHU Poccun.

IIpoBeA€HHBIH aHaAU3 IIOKa3aA, YTO HA IapeHHe TEMIIOB SKOHOMHYECKOIO POCTa MOBAUSAAO 3aMeA-
AeHHe pocTa paboueil CHABI, HEAOCTATOK MHBECTHUI[UH, CTATHAIUS COBOKYITHON (paKTOPHOH ITPOU3BOAHU-
TEABHOCTH, 3aMEAACHHE COBOKYITHOTO CITPOCA M POCT IieH Ha KallUTaAbHbIe OAara.

Pocrt 1ieH u Tapu¢oB, KOHTPOAUPYEMBIX TOCYAAPCTBOM, CA€AAA 3HAUUTEABHBIH BKAAA B POCCHHCKYIO
UHQPAAINIO. AHAAU3 MYABTHIIAUKATOPOB TI0Ka3aA CHABHYIO 3aBUCHUMOCTb S5KOHOMUKM Poccuu oT aemo-
rpadpU4eCcKUX U BHEIIHESKOHOMUYECKUX PaKTOPOB, YTO CO3AAET MPENATCTBUA AASl €€ AAABHEHIIETO Po-
cTa.

AeAaeTcsi BBIBOA, BO-TIEPBBIX, 0 HEOOXOAUMOCTH CMATYEHUA ACHEKHON U GUCKAAPHOH OAUTHUKH, BO-
BTOPBIX, O TOM, YTO EAUHCTBEHHBIM YCTOMYMBBIM PaKTOPOM AOATOCPOYHOIO POCTa 9KOHOMHUKHU Poccun
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Beeodenue

AaHHasi CTaThs MOCBSII[eHa MAKPOIKOHOMHUYe-
CKOMY aHAAM3y 9KOHOMHUKU Poccuu 3a mepuop
2000-2018 rr.

OTOT aHaAM3 OasupyeTcs Ha pe3yAbTaTax aB-
TOPCKOW 5KOHOMETPUYECKOH MOAEAH, IPU II0-
CTPOEHHUU KOTOPOH OBIAM YaCTUYHO HCIIOAB30-
BaHbI PE3YABTAThl APYTHX PaboT, MOCBAIIEHHBIX
9KOHOMETPHYECKOMY MOAeAUpOBaHHIO Poccuw,
takux Kak C. A. AiiBassaHa u ero Koaaer (cm. [1,
c. 85-111]; [2, c. 3-25]; [3, c. 7-31]), O. Basdevant
[4, c. 305-36], A. Benedictow e.a. [5, c. 400-428],
T. Perifanis e.a. [6, c. 7-13], a Tak)Ke APYTHX CTpaH,
HarpuMep, MOAEAb SKOHOMUKHU ABcTpuu [7].

OKOHOMeTpPHYECKHE AETAAN AaBTOPCKOH MoAe-
AY TIPEACTABAEHBI B IedaTHOM BHAe (cM. [8]), a
TAK JK€ B 9AEKTPOHHOM BHAE [9)].

ABTOpaMH  HCIIOAB30BaACA  KAACCHYECKHH
(He 9KOHOMeTPUYECKUIT) MAKPOIKOHOMHUIECKHUN
aHAAM3, OTIMPABIINICSA He TOABKO Ha M3BECTHBIE
TPYABI [0 MaKpOSKOHOMHYECKOH Teopuu (CM.
[10], [11], [12]), HO u Ha ee mpaKTHYECKHE MPH-
AOKEHHA IIPHU aHAAU3€ SKOHOMHKHU KOHKPETHOH
CTpaHbI (CaMblli XapaKTepPHbIH IPUMEP — pery-
AspHBIN Aokaap Bcemuproro banka mo skoHo-
Mmuke [13]).

3apauell AAHHOM CTaTbU SABHUAOCH 0OBACHe-
HHUe AUHAMUKHA MaKpO9KOHOMHUYECKHUX [TOKa3are-
Aefl 5KOHOMHKH Poccru, a UIMeHHO BBIABUTD OC-
HOBHbBIE GaKTOPBI U OLJEHUTDb UX KOAUYECTBEHHOE
BO3ACHCTBHE Ha 9TU ITIOKA3aTeAH.

Ba)XHO OHATH NPUYHMHBI 3aMEAACHHUS TeMIIOB
pOCTa pOCCUICKON 3KOHOMHKHU nocae 2008 . u
AaTh PEKOMEHAAIINHU I10 UX MOBBIIIEHHUIO, IPOsIC-
HUTb AMHAMUKY HHQAALNU, OOMEHHOTO Kypca,
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HOTPEeOUTEABCKOTO CIIPOCa U AOXOAOB, a TaKXKe
APYTHX IlepeMeHHBIX, XapaKTepPU3YIOIIUX MAaKpO-
5KOHOMHUYECKOe ITOAOYKEHHE CTPAHBIL.

Cnennduka HCIOAB3yeMOT0 B CTaTbe HHCTPY-
MEHTapHUs COCTOHT B cAeayromieM. Ha ocHoBe ma-
paMeTpOB ypaBHEHHH MOAEAH OBIAM PACCUHUTAHBI
5AACTUYHOCTH 3aBUCHMBIX I€PEMEHHBIX 110 He3a-
BHUCUMBIM IlepeMeHHbIM. ONHpasAch Ha UX 3HaYe-
HUA, B AAHHOH CTaThbe OLeHUBAAOCH BAUSTHHE Pa3-
AMYHBIX GAaKTOPOB Ha AUHAMHUKY 3aBHCHMBIX IIe-
peMeHHBIX.

Aaaee, ¢ TTIOMOIIBIO PACCYUTAHHBIX HA OCHO-
Be MOAEAU UMITYAbCHBIX MYABTHIIAUKATOPOB IIPO-
H3BOAHMAACh OIIeHKA BO3AEHCTBHUA 3K30TeHHBIX
IepeMeHHbIX Ha SHAOT€HHbIE IIepeMeHHbIe, YTO
MO3BOASIET BBIABUTb POAb MHUPOBOI 5KOHOMHUKH,
TOCYAQPCTBEHHOM MOAUTHKHU U UHBIX « BHEIITHUX»
¢$akTOpOB B GOPMHUPOBAHUHU TEHAEHIIUN 9KOHO-
MuKHU Poccun.

TabAHUIIBI C PACCYINTAHHBIMHU SAACTUIHOCTAMHU
Y MYABTUIIAMKaTOPAaMHU IPEACTABACHBI B U3AAHUHU
aBTopoB [8], a Tarske [9].

M cTOYHUMKaMU CTaTHUCTUYECKUX AAQHHBIX II0-
CAY’KMAM TIPeMMYIIeCTBEHHO calT (Pepepasb-
HO#1 CAY’KOBI rOCypAapcTBeHHOM cTarucTuky (Poc-
crar) [14], caiit banka Poccuu [15] u caiiT rpyn-
nel RIM HMucturyra HapopAHOXO03AHCTBEHHOTO
[Tporuosuposaunus PAH [16].

ITpu NCIOAB30BaHUU APYTHX UCTOYHUKOB, Oy-
AYT A€AATBCS 0COOBIE CCBIAKH.

IIpousBoacTBO

ITepuoa mocae 2008 r. mokasaA CyLeCTBEH-
Hoe 3aMeAAeHHe TeMnoB pocta BBII Poccun u
€ro OCHOBHBIX KOMIIOHEHTOB (cM. Taba. 1). OHO
3aTPOHYAO, KaK Mbl BUAUM, B IIEPBYIO OYEPEAb
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Tabauna 1 — CpepHETOAOBbIE TeMITbI pocTa Gpusnieckoro o6pema BBIT Poccru B HEM3MEHHBIX LIeHAX U €T0 OCHOBHBIX
KOMIIOHEHTOB, % B TOA (mpumed. 1)

IToka3zaTean 2000-2018, B cpeanem | 2000-2008 | 2009-2013 | 2014-2018
BBII 3,53 6,04 1,83 0,80
[ToTpebuTeAbCKIIE PACXOABL AOMAIIHUX XO3SHCTB 5,59 9,93 4,05 -0,33
BaaoBoe HakomAeHHEe OCHOBHOTO KallhuTaAa 5,71 11,13 2,13 -0,01
TocyaapCTBEHHBIE 3aKYIIKH TOBAPOB M YCAYT 0,96 1,81 0,40 0,00
IKCIopT 4,92 7,27 1,88 3,82
Hmmoprt 8,71 17,93 4,00 -1,88

Tabauna 2 - VsMeHeHHe YyAEABHOTO Beca OCHOBHbBIX KOMIIOHeHTOB BBII Poccuu (mpumes. 2)

IToxasateab Q4 1999 Q42008 Q42013 Q42018 CpeaHee
[ToTpebuTeABCKHE PACXOABI AOMAIIHHX XO3SHCTB 0,507 0,503 0,523 0,499 0,505
BaAoBoe HakoIIA€HHE OCHOBHOTO KAaITUTAaAd 0,163 0,208 0,212 0,225 0,197
TocypapcTBEHHDIE 3aKYIIKA TOBAPOB U YCAYT 0,170 0,186 0,182 0,174 0,178
IKCIopT 0,377 0,299 0,269 0,290 0,315
Hmmoprt 0,246 0,210 0,204 0,208 0,218

HOTPeOUTEABCKHE PACXOABI AOMAIITHHUX XO3SHCTB
Y UHBECTHIIUU B OCHOBHOM KaIlUTAaA, a TAK)Ke UM-
nopt. IIpu 9ToM TeMIIbl pocTa SKCIOpPTa YCKOPH-
AMCh ntocAe 2013 1. TeMnbl pocTa rocypapCcTBeH-
HBIX 3aKYIIOK CHIDKaAMCh OOAee ITAABHO.

YT0OBI y4€CTh POAD I[IEHOBBIX PAKTOPOB, pac-
CMOTpPHM U3MeHeHHe CTPYKTypbl BBII o pacxo-
AaM (cm. Taba. 2).

Tabania 2 moxasbIBaeT POCT YAGABHOTO Beca
MHBECTUIINH B OCHOBHOM KaIlMTaA, YTO MOMKET
OBITh OL|eHEHO IIOAOKUTEABHO, HO C OTOBOPKAMH,
TaK KaK ONEPEeKAIOUIUN POCT LIeH HHBECTUIIUOH-
HBIX TOBAPOB 3aMeAAdET SKOHOMUYECKUH POCT.

ITocae 2013 1. 3aMETHO Y TIOBBILIEHHE YAEAD-
HOT'O Beca 3KCIOpTa, XOTA AAA TAaKOH CTpaHBI,
kak Poccus, 9Ta BeAnunHa He SIBAAETCS GOABIION
(mpumeu. 3).

Hrak, co cTOpOHBI COBOKYIHOIO CIIPOCa AO
2008 r. pocry sxoHOoMHKH Poccum crocobcTBo-
BaAM OBICTPBIH POCT MOTPEOUTEABCKHX pPacXo-
AOB, BAAOBOT'O HAKOIIA€HHMS OCHOBHOI'O KaIlMTa-
AQ U 9KCIIOPTa, & MPEMATCTBHEM ObIA OBICTPBIH
poct ummnopra. [Tocae 2013 r. «TAHYAH» 3KOHO-
MUKy Poccum TOABKO pOCT 3KCIIOPTa U COKpalle-
HUe UMIIOpTa.

B TO e BpeMs, IOCKOABbKY Hallla SKOHOMHKA
CHABHO 3aBUCUT OT MUMIIOPTA PAaKTOPOB IIPOHU3-
BOACTBA U TEXHOAOTHH, AOATOCPOYHOE CHIDKEHHE
HMMIIOPTa HEXKEAATEABHO, TaK KaK 3TO MOXET OT-
PHUIJATEABHO CKa3aTbCA HAa COBOKYIHOM (aKTOp-
HOH [TPOU3BOAUTEABHOCTH (TIprMeY. 4).

Aas anHaansa auHamMuku BBII co cTropoHbI
IMPEAAOKEHHS HCIOAB30BAACA HMHCTPYMEHTa-

pUil IIPOU3BOACTBEHHBIX QYHKIHH, a UMEHHO
TpasunnonHas ¢pynkuus Kobba — Ayraaca c mmo-
CTOSIHHOH OTAaueit oT MaciuTaba. Ho, kpome unc-
AEHHOCTH 3aHSATBHIX 1 OCHOBHOTO KAIlUTaAa, B Hee
OBIAM BKAIOUEHBI MHAEKC COBOKYITHOTO CIIPOCa,
AMKBHUAHOCTD U HEKOTOPbIE APYTHe ITIepeMeHHbIe.

[IprynHaA COCTOUT B TOM, YTO T€OPETHYECKAS
TPAKTOBKA IPOU3BOACTBEHHON PYHKIIMH COCTO-
UT B ONPEACACHHH MAKCHMAaAbHO BO3MOXXHOTO
BBIITyCKa IPU AQHHBIX 3aTparax $paKTOPOB IPo-
usBoAcTBa (cM. [20, pp. 197], [21, c. 340]). OpHa-
KO, CTAaTUCTHYECKHE AQHHBbIE OTPAKAIOT HE MaK-
CHMAaAbHBIH, a paKTUIECKUH BbITYCK. Ha Beanun-
HY «3a30pa» MeXAY MaKCUMAaAbHBIM U QaKTHUe-
CKHM BBIIYCKOM (TIpHMed. 5) MOTYT BAHSATD YIIO-
MSAHYTbIE BbIlIe TepeMeHHbIe.

dopmyaa HHAEKCA COBOKYITHOTO CIIpoca Obiaa
chopMyArpoBaHa TaK:

C5C x I x G5G x EXPSEXP
IMPSIMP )

AD = (1)
rae AD — ykasaHHBIH MHAEKC, C — HHAEKC PU3H-
4eCKOro o6'beMa MoTPeOUTEAbCKUX PACXOAOB, I —
HMHAEKC GU3NIECKOro 06'beMa BAAOBOT'O HAKOIIAe-
HHUA OCHOBHOTO KaluTaAa, G — HHAEKC pusnde-
CKOro 06beMa TOCYAAPCTBEHHBIX 3aKyINOK, EXP —
UHAEeKC dusndeckoro obvema skcnopra, IMP —
uHAEKC dusudeckoro obvema umnopra, SC, SI,
SG, SEXP, SIMP - poas aTux Beanuus B BBIT, co-
OTBETCTBEHHO.

AVHaMHKa OCHOBHBIX PerpeccopoB, BAUAIO-
I[UX Ha 00beM MIPOU3BOACTBA B IIPOU3BOACTBEH-
HOH QYHKIINH, IPUBEAEHA B Tabawu1e 3.
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Tabaura 3 — CpepHEroAOBbIE TEMITBI POCTa OCHOBHBIX PErPECCOPOB IPOU3BOACTBEHHOH QYHKIHMH, a TAKKe
COIy TCTBYIOIUX BEAMYHH, % B ToA (IpuMed. 6)

Ilokasarean/Ilepuop, 2000-2018, | 2000-2008 | 2009-2013 | 2014-2018
B CpepAHEM

WHpekc pusmdeckoro 06'beMa OCHOBHOT'O KaIllUTaAa B 2,33 1,69 4,64 1,21
HeHU3MeHHBIX IleHaX

YrcAeHHOCTD 3aHATHIX 0,90 1,59 0,18 0,38
WHpEKC COBOKYITHOTO CIIpoca 3,97 6,29 2,60 1,25
AedASTOp BaAOBOTO HAKOIIACHHUS OCHOBHOT'O KaIllUTaAa 11,62 15,45 9,65 6,94
Y1 cAeHHOCTh 9KOHOMUYECKH aKTUBHOTO HAaCeAeHUs 0,46 0,83 0,13 0,15
CoBOKyIIHas IPOU3BOAUTEABHOCTD TPYAQ M KallUTaAQ 1,94 4,08 0,30 -0,21

Tabauiia 3 mokasbiBaeT, 4To mocAe 2008 T.
napeHue TemioB pocra BBII ompeaeasgaocy B
IepBYIO0 0O4epeAb AUHAMHUKOH YHCA€HHOCTH 3aHsA-
TBIX, COBOKYITHOT'O CITPOCA U COBOKYITHOM ITPOU3-
BOAHUTEABHOCTH, a mocAe 2013 I. CHU3HUAHCH TEM-
bl 06'beMa OCHOBHOTO KamuTasa (mpumed. 7). B
TO K€ BpeMs 3aMEAACHHE pOCTa LeH Ha HHBe-
CTUIIMOHHBIE TOBAPBI NPENATCTBOBAAO ITAACHHIO
TEMIIOB 9KOHOMUYECKOTO pocTa (mpumed. 8).

[TonbITaemcst 06BACHUTD AUHAMHUKY BCEX 9THUX
¢dakTopoB. Kak mokaspIBaeT MOAEADB, TAABHBIM pe-
IPECCOpPOM, OIPEACASIOIIUM 3aHATOCTb B Poc-
CHH, IBASETCS YHUCAEHHOCTb SKOHOMHYECKH aK-
THBHOT'O HACEACHH, OTPAKAOIIAS IIPEAAOKEHHE
TpyAa. M3 TabAMLbI 3 MBI BHAUM, YTO €€ TeM-
bl Pe3KO CHU3UAHUCH mocae 2008 r., a OHH, B
CBOIO OY€PEAb, 3aBUCAT OT BO3PACTHOM CTPYKTY-
PbI HACEA€HHUA, UMMHUTPAlJUH K YPOBHA 5KOHOMH-
YeCKOH aKTHUBHOCTH.

[TocTeneHHOe CHH)XXEHHE YACABHOTO Beca Ha-
CEeACHHUS B TPYAOCIIOCOOHOM BO3pacTe HaYaAOCh
B 2008 I., @ B COOTBETCTBHUHU C AEMOTPAaPHIECKUM
nporuosoM Poccrara (mpumed. 9) sTa BeAMYHHa
OyAeT CHIDKATbCS U AdAee, CKOpee BCero, BIIAOTD
A0 2027 1. YpoBeHb 3KOHOMHYECKOH aKTHUBHO-
CTH 32 IIOCAEAHHE BOCEMb A€T IIOYTH HE MEHAACH
(mpumeu. 10). MUrparOHHBIH NPUPOCT 3a IO-
CAEAHHE ACCATD AET TAKXKe MOCTENEHHO CHMMKAA-
cs1 (mpuMeu. 11), 1 HET OCHOBAaHHUH OXKUAATH €TO
3aMeTHOTO MOBBIIIEHHUA B OyaymeM. B cBasm c
3TUM BO3MOXHOCTH SKOHOMHYECKOTro pocTa Poc-
CHH 33 CYET TPYAOBBIX PECYPCOB CYIECTBEHHO
OrpaHMYEHBDI.

EcAn paccMoTpeTh AMHAMHKY OCHOBHOTO Ka-
IIUTAAQ, TO 3aMEAAECHHE €T0 POCTa OIPeAeAdeTCs
B IIEPBYI0 OYepeAb CHIDKEHHeM HMHBeCTHUIIUH, O
4yeM peub NMoHAeT Hibke. I[ToAoKHTeAPHOE BAMSA-
HHe Ha er0 AMHAMMKY MOT OKa3aThb POCT PeaAb-
HOH 3apIiaaThl (3aMelljeHHe MeKAY TPYAOM H Ka-
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IIUTAaAOM) U OTPHILATEAbHOE — COKpAllleHUe HM-
nopra (3aBucuMOCTb Poccun oT nmmopTta 060py-
AOBaHWS).

HakoHer;, pacCMOTPHM ellje OAHY BEAHYHHY,
OIPEeACASIOIIYIO BBIITYCK IIPOAYKIIUH, — COBOKYTI-
HYI0 paKTOpHYIO Ipou3BoAnTeAbHOCTD (COIT). B
ABYX(paKTOPHOM IIPOU3BOACTBEHHOH QYHKIHH C
IIOCTOSIHHO# OTAQUel OT MaciITaba OHa BBIYUCASA-
eTca 1o popmyae:

Q
TFP = —— 2
K x L1-o’ @

rae TFP — COII, Q - o6bem BBII B HEM3MEHHBIX
eHax, K - 06beM 0CHOBHBIX pOHAOB B HEH3MeH-
HBIX I[eHaX, L — YHCAEHHOCTD 3aHATHIX, O — JAA-
CTHYHOCTb BBIITYCKA 110 KalnuTaAy (pumed. 12).

TpapuIIMOHHasA ee TPAKTOBKA B «KAAacCHYe-
CKOM» TE€OpUHU — MapaMeTp, OTPAXKAIOLINKI POAb
TEXHUIECKOT0 Iporpecca v 3HaHuH (rmpumed. 13).
Ho B peaAbHOCTH Ha 3Ty BEAUYHHY BAUAIOT TaK-
K€ COBOKYIIHBIM CIIPOC M APYTH€ BEAMYHHBI.
Ao 2008 1. sTa BeAMUMHa pPOCAAa B 3HAUUTEAB-
HOH CTENEeHU BCAEACTBHE XOPOLIeH KOHBIOHK-
TYPbI 3a CYET 3arPy3KHM HEUCIIOAb3YEMBIX paHee
MouHocTed (mpumed. 14). Ho mocae 2008 r. ee
AMHAaMUKa Pe3KO CHU3HAACDH, YTO CBUAETEABCTBY-
€T O HEAOCTAaTOYHOM TeXHHYeCKOH MOAEpHH3a-
IIUH, 3HAYUTEABHYIO YaCTh KOTOPOH COBPEMEH-
Hble HCCAEAOBAHMA CBA3BIBAIOT C PACIPOCTPaHe-
HHeM HHTepHeT U HU(POBBIX TEXHOAOTUH (IIpuU-
Medu. 15).

CoBoKkynHbIii cipoc

IlepenipeM celiyac K aHAaAM3y COBOKYITHOTO
CIIpoca KaK paKTOpa, BAUAIOLIET0 Ha 9KOHOMHYe-
CKMH pocT. HauHeM ¢ IOTpebUTEeABCKOTO CIpo-
ca. [AaBHBIM aKTOPOM, OIIPEAEASIOIIUM €TO0 Be-
AWYHUHY, ABAAETCS PACIOAAraeMbIl AOXOA Tpak-
AaH Poccum, KOTOpBIM paccUMTHIBaeTCA IO W3-
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BecTHOH popmyae (mpumed. 16):
INCOME = PQ — REV + TRAN, (3)

rae INCOME - pacrioaaraeMsIit AOX0A, PQ — 06b-
eM BBII B Tekymux neHax, REV — AOXOABI ro-
CYAQpCTBa, BKAIOYAIOLIYE HAAOTH, B3HOCBI Ha CO-
I[MAaAbHOE CTPaXOBaHHE U HEHAAOTOBbIE AOXOABL,
TRAN - rocypapcTBeHHbIE TPaHCEPTHI.

TabAnna 4 moKasbIBaeT, YTO BOXKHEHIIIAs IIPU-
YMHA PE3KOr0 3aMEeAAEHHUs MOTPeOUTEABCKOTO
CIIpOCa — 3TO MaAEHHe TeMIIOB POCTa pacloAara-
€MbIX AOXOAOB. B cBOIO 04epeAb, TAaBHas IPUYU-
Ha ITAA€HUA TEMIIOB POCTA AOXOAOB — 3aMeAACHHE
pOCTa UX rAaBHOTO UCTOYHUKA, BBII, HO, mpoBe-
AEM AOTIOAHUTEABHBIA aHAAUS.

TabAuna 5 moxasbIBaeT, YTO HAAOTOBOe Ope-
M POCAO BIAOTb AO KOHIA 2008 r., HO 3aTeM
CHU3HMAOCh. AHAAOTUYHYIO AUHAMHUKY IIOKa3aA U
YAEABHBIN BeC 3apIAAThl B AOXOAAX. YACABHBIN
Bec TpaHCPepTOB poc BIAOTb A0 2013 r., 3aTeM

CTaOMAM3HPOBAACH. YACABHBIN BeC IPOYUX AOXO-
AOB CHIKaAcA A0 2008 T., 3aTeM BBIPOC U TaKXKe
crabuansupoBaacs nocae 2013 r.

CAepOBaTeAbHO, HU HAAOTOBOe Opems, HH
CTPYKTYpa AOXOAOB He IIPEeTepPIIeAH PEe3KHX H3-
MeHeHHUH, ocobeHHO mocae 2013 r. To ects, He
OHM, 2 HMMEHHO 3aMeAACHHE 3KOHOMHYECKOTO
pPOCTa MOCAY>KHUAO TAABHOM NPUYMHOHN MAAEHUA
TEMIIOB PACIIOAAraeMOI0 AOXOAQ.

PaccmoTpuM 0TAeABHO aKTOPBI, OIpeAeAs-
IOIIMe BEAMYHMHY CpeAHed 3apraarbl. COOTBeT-
CTBYIOIllee YpaBHEHHUE IIOKAa3aA0, YTO HAHMOOAB-
IIee BAMAHHE Ha €€ PasMep OKa3bIBAIOT YHCTHIN
IPEAEABHBIN IPOAYKT Tpyaa u MPOT.

OcHOBHOH NPUYNHOM 3aMeAA€HUS POCTa 3ap-
IIAATBI ABUAOCH PE3KO€ MAACHHE TEMIIOB YHCTO-
ro IPeAeABHOTO IMPOAYKTa TpyAa (Taba. 6). ITpu
5TOM OBICTPBIH POCT peaabHOH BeamdnHI MPOT
CYILIECTBEHHO 3aMEAAUA TTAACHHE CPEAHMX 3apa-
OOTKOB.

Tabanna 4 — CpeAHETOAOBbIE TEMITBI POCTA IIOTPEGUTEABCKHUX PACXOAOB AOMAIIHIX X03s1#cTB Poccuu u pakTopos, Ha
HUX BAVSOIINX, B HEM3MEHHBIX [[eHaX, % B oA (pumed. 17)

Iloka3aTeAb/mepuoA 2000-2018, B cpepnem | 2000-2008 | 2009-2013 | 2014-2018
[ToTpebuTEeABCKHE PACXOABI AOMAIITHHX XO3SHCTB 5,59 9,93 4,05 -0,33
PacrioraraeMbIii AOXOA, 5,56 8,20 6,37 0,31
Yucras COBOKyIIHasA peaAbHas 3apIiaaTa 5,66 9,96 3,68 0,23
TocyaapcTBeHHBIE TpaHCPEPTHI 7,25 10,35 8,95 0,30
Yucras DpUObIAb U IPOYHE AOXOABI 5,35 6,98 7,66 0,26

Tabauna 5 - ViaMeHeHHe CTPYKTYPBI AOXOAOB (IprMed. 18)
IToxasateab Q4 1999 Q42008 Q42013 Q42018 CpeaHee
Aoxoabl rocypapcrBa / BBIT 0,296 0,381 0,345 0,358 0,355
Yucras 3apraara / PacrmoaaraeMsIi AOXOA 0,435 0,510 0,454 0,453 0,474
Tpaucdeptsl / PacrioaaraemMsiii AOX0A 0,102 0,120 0,141 0,140 0,125
Yucrast 0pUObIAb U IPOYKE AOXOABI / 0,463 0,370 0,405 0,407 0,401
PacrmioaaraeMpIii AOXOA,

Tabauna 6 — CpeAHETOAOBbIE TEMIIBI POCTA YHCTOTO IIPEAEABHOTO IIPOAYKTA TPYA? U MUHUMAABHOTO pa3Mepa

3apabOTHOM [TAATHI B HEH3MEHHBIX LjeHaX, % B rop (mpumed. 19)

IToxazarean/Ilepuop, 2000-2018, B cpeanem | 2000-2008 | 2009-2013 | 2014-2018
YucTbIil TpeACABHBIN IIPOAYKT TPYAQ 2,60 4,10 2,24 0,31
MPOT B HeM3MeHHBIX I[eHaX 13,88 23,65 422 7,29

Tabanna 7 — CpeAHETOAOBbIE TEMITBI POCTa BAAOBOTO HAKOIIACHHSI OCHOBHOTO KAITUTAAA [10 HCTOYHHUKAM

$HUHAHCHPOBAHUs B HEUSMEHHBIX IIeHaX, % B roa (mpumed. 20)

BaAoBoe HaKOIMAE€HHE OCHOBHOI'O KallMTaAa 2000-2018, B cpepnem | 2000-2008 | 2009-2013 | 2014-2018
Bcero 5,71 11,13 2,13 -0,01
3a cueT COOCTBEHHBIX CpPeACTB OpTaHM3AIII 6,22 8,72 5,35 2,70
3a cyeT CpeACTB rOCYyAAPCTBEHHOTO 6I0AXKETA U 4,16 10,51 0,76 -3,23
BHEOIOAKETHBIX GOHAOB
3a cueT DAaHKOBCKUX KPEAUTOB 14,09 29,57 1,20 2,29
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PaccMOTpHUM Terepb AUHAMHKY BTOPOTO JAe-
MeHTa COBOKYITHOTO CIIPOCa, BAAOBOTO HAKOIIA€-
HUsI OCHOBHOT'O KaITUTaAQ.

B paspese HCTOYHHKOB HUHAHCHPOBAHUS OHA
npuBeAeHa B TabAuIie 7.

Kak MbI BUAMM, HaHOOAbIIIEE TTAACHIE TEMIIOB
HaOAIOAQAOCh B MHBECTHIIMAX 32 CUET CPEACTB
FOCYAQPCTBa M 3a CYeT GAHKOBCKHX KPEAHUTOB.
AHaAu3 ypaBHeHHUH IIOKa3aA, YTO HHBECTUINH 3a
CYeT FOCYAQPCTBEHHOTO GIOAKETa OKa3bIBAIOT 3a-
MeTHOe BAMSHME Ha HHBECTHIHH 3a CYeT COO-
CTBEHHBIX CPeACTB KoMmaHuil. [IoaTomy mapeHue
TEMIIOB IIePBbIX OTYACTH 0OYCAOBHAO CHIDKEHHUE
TEMIIOB BTOPBIX.

Apyrue $paKTopbl, ClIOCOOHbBIE OKa3aTh BAHS-
HYe Ha BEANYHMHY UHBECTHUIUH, IPEACTABAEHDI B
tabaurie 8. OHa IIOKa3bIBaeT PE3KOE 3aMeAACHHE:

a) YUCTOH HPHOBIAU U YHUCTOTO NPEACABHO-
ro AOXOAAQ Ha OCHOBHOM KallHTaA, OIIPeAeAs-
IOLIUX MHBECTHLIUU M3 COOCTBEHHBIX CPEACTB
(mpumeu. 21);

0) 6GaHKOBCKHX KPEAUTOB OH3HeCY, OT KO-
TOPBIX 3aBHUCAT WHBECTHI[HH 32 CYeT ITOTO
HCTOYHUKA;

B) AOXOAOB FOCYAQPCTBA, U3 KOTOPBIX GHHAH-
CHPYIOTCSI TOCYAQPCTBEHHbIE HHBECTHUI[UH.

IpuunHOl ¢akTopa a) U OTYACTH (aKTO-
pa B) CTaAO 3aMeAAeHHe SKOHOMHUYECKOTO po-
CTa U COBOKYITHOHM IPOH3BOAUTEABHOCTH, A TaK-
K€ pOCT 3apIIAAThI, IPEBBIMIAIOIUN POCT IIPOU3-
BOAMTEABHOCTH TPYAQ.

Eme OAHMM IpenATCTBHEM AASl HHBECTHU-
OUH cTara HeXBaTKa AMKBHAHOCTH, KOTOpas
IIPEACTaBACHA IIOKAa3aTeAEM PpeaAbHBIX Kacco-
BBIX OCTAaTKOB. B TO ke BpeMs orpaHH4YeHHE TeM-
IIOB POCTa TEKYIINX 'OCYAAPCTBEHHBIX 3aKYIIOK U
TPAHCIOPTHBIX TApPU(POB IOMOTAO 3aAMEAAHTD Ia-
A€HHe TEMIIOB POCTa MHBECTUIUH (puMed. 23).

PaccMmoTpuM Tenepnb ABa MOCAEAHUX SAEMEHTa
COBOKYITHOTO CIIPOCa — SKCIOPT U UMIIOPT.

Kax moxaspiBaer Tabauma 9, peskoe 3aMeA-
A€HHe POCTa KCIIOPTHBIX LIeH 0OBACHAET CHHU-
)KEHHe TeMIIOB 3KcmopTa mocAe 2008 r. (mpu-
Med. 25). Ho ycTOHYMBBIH POCT MHPOBOH 3KO-
HOMHKH (mpumed. 26), ocrabaeHne pybAs U 3a-
MeAAeHHEe POCTa IIeH UMIIOPTa, OT KOTOPOTO 3a-
BHUCHUT BCA 9KOHOMHUKa Poccun, crioco6cTBoBaAn
pocty axcnopta. OcaabaeHne py6As, paBHO Kak
U HEAOCTATOK AMKBUAHOCTH IIPEIATCTBOBAAH PO-
cTy umnopTa. IMIopT CylecTBeHHO 3aBUCHUT OT
BHYTPEHHETO CIIPOCa, HHAEKC KOTOPOTO PacCyH-
TBIBAACA T10 CAeAyIoIel Gopmyae:

Tabanna 8 — CpeAHETOAOBbIE TEMITBI pOCTa PaKTOPOB, BAUSIIOIINX HA 06'beM HHBECTHLIUI B OCHOBHOM KAIlUTAaA, B
HeM3MeHHBIX [[eHaX, % B rop (mpumed. 22)

ITokasarean/Ilepuop, 2000-2018, B cpeanem | 2000-2008 | 2009-2013 | 2014-2018
Yucrast npuObIAb U IPOYKE AOXOABL B 3,99 5,24 6,17 -0,29
HEH3MEHHbIX IJeHaX
YucThIi IpeAeAPHBIN AOXOA Ha OCHOBHOH 1,75 5,48 0,04 -3,01
KaIluTaA
TocypapcTBEHHDIE 3aKYIIKA TOBAPOB U YCAYT 4,74 8,90 3,02 -0,71
PeaabHbIE KacCOBBIE OCTATKH 11,16 19,42 5,99 2,46
TpancnoprHble Tapudbl B peaAbHOM 1,78 3,94 0,63 -0,89
HCYHUCACHUH
COBOKyHHme AOXOABI TOCYAAPCTBA B PEAABHOM 6,22 12,38 1,19 1,03
HMCYHCACHUH
BaHKOBCKHE KPEAUTBI OpraHu3anusaM (0CTaToK 16,78 11,91 6,71 0,35
3aAOAYKEHHOCTH) B PEAABHOM HUCIHUCACHUN

Tabanra 9 — CpeAHETOAOBBIE TEMIIBI POCTa GAKTOPOB, BAUSOIIUX Ha 00'beM 9KCIIOPTA U UMIIOPTA B HEM3MEHHBIX
jeHax, % B rop (mpumed. 24)

IToxazarean/Ilepuop, 2000-2018, B cpeanem | 2000-2008 | 2009-2013 | 2014-2018
AOAAPOBBINT HHAEKC S9KCIIOPTHBIX IleH 3,41 10,78 1,72 -7,12
Wupaexc BBII cTpan - yaenos O9CP 1,89 2,07 1,29 2,18
AoAAapOBBIN HHACKC UMIIOPTHBIX IIeH 1,46 3,33 1,24 -1,59
Kypc aAoasapa 5,84 1,87 8,58 10,50
WHAEKC BHYTPEHHETO CIIpoca 4,73 8,50 3,01 -0,08
PeaabHble KaccoBble ocTaTKU (AedaaTop — 15,31 30,78 6,76 -0,71
PYOA€EBDIIT HHAEKC HMITOPTHBIX LI€H)
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ID = CSCID X ISHD X GSGID’ (4)

rAe ID - ykasaHHbBIN MHAEKC, C — HHAEKC PU3H-
4eCKOro o6beMa MOTPebUTEABCKUX PACXOAOB, I —
HUHAEKC QU3HNIeCKOro 06 beMa BaAOBOT'O HAKOTIAE-
HUA OCHOBHOTO KamuTaAa, G — HHAEKC Ppu3nde-
CKOro 06'beMa roCyAapCTBEHHBIX 3aKynok, SCID,
SIID, SGID - ux AOAH, COOTBETCTBEHHO, B CyMMe
3THUX TPeX BEAUYHH.

Peskoe 3amepAeHHe BHYTPEHHETO CIIPOCa TaK-
Ke 3aMeAAHAO POCT UMIIOPTa. 3aMeAAeHHe pOCTa
HMMIIOPTHBIX IieH nocae 2008 I., HapOTHB, CAEP-
YKHBAAO ITAA€HUE UMIIOPTA.

Ienn!

AMHaMHKa OCHOBHBIX MHAMKAaTOPOB UHQAA-
IIUM IIpeACcTaBAeHa B Tabaure 10.

Tabanma 10 moKaspiBaeT: BO-IEPBBIX, 9YTO
UHPAAIMA CHIDKAAACh IO BCeM HHAHUKATOpaM;
BO-BTOPBIX, II€HBbI, KOHTPOAHPYEMbBIE TOCYAAp-
cTBOM (AepAATOpP TOCYAAPCTBEHHBIX 3aKYIOK,
MHAGKC IIeH Ha IpHoOpeTaeMble TOIAHMBHO-
9HEPreTUYeCKHe Pecypchl U TPAHCIIOPTHBIE Ta-
pudbI) POCAU B CpeaAHeM ObICTpee, YeM ILieHbI, B
OOABIIIEH CTEIIEHH OMpPeAeAsieMble PBIHKOM; B-
TpeTbux, nocae 2013 r. Bce LeHBI POCAH IIPH-
MEpPHO OAMHAKOBBIMH TEMIIAMH 32 HCKAIOUEHHEM
SHEPreTUYEeCKUX LeH.

PeaabHble MHAEKCHI IleH 10 AedaaTropy BBII
IpeACTaBA€HbI B TabauIe 11.

Tabaunsr 10 1 11 MOKa3bIBAKOT, YTO BecbMa
cuAabHBIM axkTopoM uHAsnuu B Poccum 6b1a
POCT IieH Ha TOCYAApPCTBEHHbIE 3aKyNku (Ipu-
Mmeu. 29). TpanciopTHble Tapudbl U FIHEPreTHYE-
CKHe IIeHbl CIIOCOOCTBOBAAU 3TOMY B MeHbIIeH
CTeIlleHH.

B To xe Bpems BIIAOTB A0 KOHIIA 2013 . 0THO-
CUTEABHO MEAACHHBIH POCT IIeH Ha TOTPeOUTeAb-
CKHe M HMHBeCTHUI[MOHHbIE TOBAapbl CIIOCOOCTBO-
BaA IOBBIIIEHHUIO COBOKYITHOTO CIIPOCA U TEM Ca-
MbIM 9KOHOMHYECKOMY pocTy (mpumed. 30).

Tabauna 12 AOmOAHAET aHaAu3 Tabauubl 11
U IIOKAa3bIBaeT, YTO CHABHBIMU (PAKTOpAMU HH-
¢asuu B Poccun 6bIAM POCT 3apIiAaThI, ACHEXK-
HOM Macchl M1 KOCBEHHBIX HAAOTOB, XOTS UX ATHA-
MHKa [TOCTENIEHHO CHMUYKAAACh.

3amepnenue pocta BBII u ocaabaenue py6-
Af TAaK)Ke CIIOCOOCTBOBAAM YCUACHHUIO HHQAAIIUH
(mpumeu. 33). 3amepAeHHe POCTA IKCIIOPTHBIX U
HUMIIOPTHBIX IIeH nocae 2008 r. cmocobcTBOBaAO
CAEPKUBaHUIO NHPAAIIIH.

W3 tabaui 10, 12 MOXHO CA€AATDb TAKXKE BBIBO-
ABI OTHOCUTEABHO AUHAMHUKH Kypca AOAAapa.

Obecuenenuto pybas mocae 2008 r. crocob-
CTBOBAaAO 3aMEAAEHHE TeMIla 3KOHOMHMYECKOTO
pocTa 1 OBICTPBIN POCT ACHEIKHOH MaCChl, @ 3aTeM
MaAeHHe SKCIOPTHRIX LieH. Ho mocrenennoe 3a-
MeAAeHUe HHPAAIIUN CACPKUBAAO 3TOT IIpolLiecc.

Tabauna 10 — CpeAHETOAOBbIE TEMITBI POCTA HHAEKCOB LIeH BHYTPEHHETO PBIHKA, HCIIOAB3YEMBIX B MOAEAH, % B TOA
(mpumeu. 27)

IToxasatean/Ilepuop 2000-2018, B cpeanem | 2000-2008 | 2009-2013 | 2014-2018

Aedasrop BBIT 12,31 17,60 9,86 5,68
AedAATOp TOTPEOUTEABCKIX PACXOAOB 10,32 13,84 8,06 6,43
AOMAIITHUX XO3SHCTB
AedadaTop BaAOBOTO HAKOMAEHHUS OCHOBHOTO 11,66 15,54 9,65 6,94
KaIllhTaAa
AedASTOp rocyaapCTBEHHBIX 3aKYIIOK 15,70 23,97 11,63 591
HHa€eKC 1ieH Ha mprobpeTaemMble 14,15 19,26 10,33 9,14
TOIAMBHO-3HEPTeTHYECKHE PECypPChI
HHAEKC TpaHCIIOPTHBIX TapudOB 13,90 20,66 10,14 6,18

Tabaunma 11 - PeaabHble HHAEKCHI LeH, AedasTop BBIT, Q1 1999 = 1 (npumeu. 28)

IToxasareanb Q4 1999 Q42008 Q42013 Q42018 Cpeanee
PeaAbHBIH A€DASITOP MOTPEGUTEABCKUX 0,994 0,750 0,685 0,713 0,816
PacXOAOB AOMAIITHUX XO3AHCTB
PeaApHBIN AePAATOP BAAOBOI'O HAKOIIACHUS 0,995 0,859 0,851 0,908 0,912
OCHOBHOTO KaIlUTaAa
PeaapHBIN AeDAATOP FOCYAAPCTBEHHBIX 3aKYIIOK 0,990 1,541 1,677 1,695 1,407
PeaAbHBIN MHAEKC LieH Ha TprobpeTaemMble 1,017 1,147 1,185 1,384 1,144
TOTIAMBHO-3HepreTHUYeCKHe PeCypChl
PeaAbHbIN MHAEKC TPAaHCIIOPTHBIX TapI/I(I)OB 0,968 1,178 1,204 1,228 1,135
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Tabauna 12 — CpepHEroAOBbIe TeMIIbI pocTa (paKTOPOB, BAUSIONINX Ha HHPAANHIO B Poccum, % B rop (mpumed. 31)

IToxazarean/Ilepuop, 2000-2018, B cpeanem | 2000-2008 | 2009-2013 | 2014-2018
AOAAPOBBIN HHAEKC S9KCIIOPTHBIX IeH 3,41 10,78 1,72 -7,12
AOAAApOBBIM HHAEKC UMITOPTHBIX 1IeH 1,46 3,33 1,24 -1,59
Kypc aoanapa 5,84 1,87 8,58 10,50
Wupexc BBIT 3,53 6,04 1,83 0,80
YAeAbHas1 CTOUMOCTH TpyAQ (Ipumed. 32) 13,74 19,84 10,59 6,47
O6beMm YTAQ4EHHBIX KOCBEHHBIX HAAOTOB 17,42 26,83 11,52 7,62
AeHexkHas Macca 25,10 40,42 16,00 9,58

baHKOBCKHII 1 A€HEKHBIH CEKTOPBI

[TpuBepenHast HiKe TabAuIa 13 MOKa3bIBaeT,
C OAHOH CTOPOHBI, OBICTPBIH POCT HAHKOBCKOTO
cexkropa Poccun, ocoberno B meproa a0 2014 1. B
TO K& BpeMs Mbl BUAUM Pe3Koe 3aMepAeHue po-
CTa KPEAUTOBAHUSA, KaK I'PAXKAAH, TaK U OpTaHU-
3auui nocae 2008 I. U B ele 6OABIIEH CTEIIeHU
nocAae 2013 1.

[TpuunHON 3aMepaAeHHs pocTa OGAHKOBCKUX
AETIO3UTOB IBUAOCH: BO-II€PBBIX, CHIDKEHHE TeM-
IIOB POCTa pPacloAaraeMbIX AOXOAOB; BO-BTOPBIX,
9TO IIOCTENEHHOE YXKEeCTOYEHHE ACHEKHOM ITOAU-
THKH, IPUBeALIee K CHIDKEHUIO TEMIIOB POCTa Ae-
HEXHOU MacChl; B-TPETbUX, 3TO CHIKEHHE TeM-
noB pocta BBII, 4T0o NOBAMAAO Ha AETIO3UTHI OP-
raHu3aIui.

C Apyroii cTOpoHBI, ocAabaeHHe pybas ycu-
AVIBAaAO MHTEpeC K BAaAIOTHBIM AEIIO3UTaM U CIIO-

cobcTBOBaAO MX pocTy. PocT 06beMoB skcmop-
Ta nmocae 2013 r. AeHiCTBOBaA B 9TOM XK€ HaIlpaB-
AeHUH. CHI)KEHHE TeMIIOB POCTa ACTIO3UTOB, OC-
HOBHOH 6asbl AASL BBIAQUU KPEAUTOB (IIpHMed.
35), BBII u ero sAeMeHTOB, pPacOAaraeMbIX AO-
XOAOB 3aMEAAAAO BbIAAYY KPEAUTOB. B TO e Bpe-
Ms ocaabaeHre pyOAs B POCT 0OBEMOB KCIIOP-
Ta IPENATCTBOBAA CHIXKEHHIO TEMIIOB BAAIOTHBIX
KpPEAUTOB.

Tabanpr 14 1 15 XapaKTepU3YIOT ACHEKHBIH
cextop Poccun. 3amepaeHHe pocTa AeHEKHOM 6a-
3bl, PABHO KaK 1 CHIDKEHHE BEAUYHHBI ACHEXKHOTO
MYABTHIIAUKATOpa CIIOCOOCTBOBAAM CHIDKEHUIO
TeMIIOB A€HEeKHOH Macchl. Ecan nmepBoe 3aBUCUT
B OCHOBHOM OT 'OCYAAPCTBa, TO BTOPO€ OTYaCTH
CBHAETEABCTBYET O 3aMEAACHHHU pocTa 3ddek-
THUBHOCTH GaHKOBCKO# crucTeMbl (pumed. 38).

Tabauna 13 — CpeAHETOAOBBIE TEMIIBI POCTa OCHOBHBIX ITOKa3areAeil 6aHKOBCKOTo cektopa Poccuu B peaabHOM
ucuricaenuu (Aedastop BBII), % B rop (mpumeu. 34)

ITokasarean/Ilepuop, 2000-2018, B cpepnem | 2000-2008 | 2009-2013 | 2014-2018
Py6AeBble ACTIOSHUTHI AOMAIIHHUX XO3SHCTB 13,79 22,02 10,80 5,97
Py6AeBLIe ACTIO3UTBI OpTaHU3aIUiN 26,46 60,49 9,74 4,38
BaAroTHBIE AETIO3UTHI AOMAIITHUX XO3SIHCTB 9,63 9,12 12,53 7,50
BaAroTHbIE A€TIO3UTHI OPTaHU3ALUH 14,83 24,05 13,76 4,03
PY6ACBLI€ KPEAUTHI OpTaHU3aLUAM 12,39 24,82 7,32 1,61
BaAroTHbBIE KPEAUTBI OPTaHU3ALUAM 7,86 15,92 3,69 1,43
CoOBOKYIIHbIE KPEAUTBI AOMAILTHUM XO3SHCTBAM 19,33 42,29 11,43 3,47

Tabanma 14 - CpeAHETOAOBBIE TEMIIBI POCTa OCHOBHBIX [TOKa3aTeAel AEHEXKHOIO ceKTopa Poccuu B peaAbHOM
ucuncaeruu (pepasrop BBII), % B rop (mprumey. 36)

IToxa3atean/Ilepuop, 2000-2018, B cpeanem | 2000-2008 | 2009-2013 | 2014-2018
PeaabHbIEe KaccOBBIE OCTATKH 9,21 17,10 5,76 3,71
AeHexxHas 6asa 5,68 10,04 1,71 4,61
Tabauna 15 - ITokaszaTeAn AEATEABHOCTH A€HEXHOTO cekTopa Poccuu (mpumey. 37)
IToxasateab Q4 1999 Q42008 Q42013 Q42018 CpeaHee
AeHeXHBIH MYABTHIIAUKATOP 1,675 2,527 3,057 2,936 2,624
HomuHaapHast Me)XGAaHKOBCKas CTaBKa IIPOLIEHTA 5,85 4,64 7,72 8,54 6,04
MIACR, %
PeaabHast Me)x6aHKOBCKasi CTaBKa IPOLIEHTa -12,76 -6,69 0,20 0,76 -4,54
MIACR (aedastop BBII), %
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HITOroM sTHX TEHAEHIIUH CTAAO, C OAHOH CTO-
POHBI, CHIKEHHe HMH(PAAIUH, HO C APYrOH —
POCT IPOIEHTHBIX CTABOK, 3aMEAAUBIIHUM HHBe-
CTUIIUU, KPEAUTOBAaHME U B UTOTe — 9KOHOMHUYe-
CKUH pOCT.

T'ocypapcTBeHHBIE AOXOABI H PACXOABI

PaccmoTpuM Tenepp AMHAMHUKY QUCKAABHOTO
6A0Ka. 113 TabAUIBI 16 MOXXHO YBHUAETD CACAYIO-
II1e 3aKOHOMEPHOCTH.

Pacxoppl, kak paoad BBII, pocan BIAOTB AO
2013 r. BKAIOUHTEABHO, 3aTeM CTabHAM3HpOBa-
AuCh. Ho 13 AByX OCHOBHBIX BUAOB FOCYAQPCTBEH-
HBIX PacXOAOB pocau (kak Aoas BBII) Toabko
TpaHChepTHI, U TO AULIL A0 2013 T.

AoxoABI TocyAapcTBa (Kak Aoast BBIT) pocau
BITAOTB AO 2008 T., 3aTeM CHIYKAAUCh BCACACTBUE
CHM)KEHUS CTaBOK PSIAA HAAOTOB, HO ocae 2013 1.
CTaAM PacTH BHOBb. B TO ke BpeMA HEYKAOHHO
POCAM B3HOCHI Ha COLIMAABHOE CTPAaXOBaHHUe, Ha-
AO TIOAAraTh, BCAEACTBHE OTMEHBI MHOTUX ABIOT
Y TIOBBIIIEHHS CTABOK Ha BBICOKHE AOXOABI. TeM
He MeHee, CYMTATh, YTO HAAOTOBOe OpeMs B Ije-
AOM TIOBBICHAOCH, HeAb3sl. Takum obpasom, ¢uc-
KAaAbHYIO ITOAMTHKY MOXXHO B II€AOM IIPHU3HATh
yMepeHHOH.

AnHaAu3 MyABTHIIAMKAaTOPOB

Kax 6b1A0 OTMeYeHO BO BBEACHUH, IIOMHMO
5AACTUYHOCTEH, KOTOpbIE PAacCCYMTLIBAIOTCA Ha
OCHOBE OTACABHBIX YPaBHEHUH, MOAEADb, KaK CH-
CTeMa ypaBHEHHUH, MO3BOASIET PACCYMTATh HMM-
ITYAbCHBIE MYABTUIIAUKATOPBI. VX 3HaYeHHA 1103-
BOASIIOT CA€AATh CACAYIOLIYE BHIBOADIL.

Cpean Bcex 5K30T€HHBIX NE€PEMEHHBIX Hau-
boAee cMABHOE BAMAHHE Ha 9KOHOMHKY Poccun
OKa3bIBA€T YUCAEHHOCTb 3KOHOMHMYECKH AKTHB-
HOT'O HACEAEHMsA. DTO CBUAETEABCTBYET O CE€Pb-
€3HBIX IPeNATCTBUAX Ha MyTH OYAyIIero SKOHO-
MHYECKOTO POCTa, TOCKOABKY COTAACHO ITPOTHO-
3aM 3Ta IepeMeHHas B OyAylieM, ecAn U OyaeT
PacTH, TO OY€Hb MEAAEHHO.

Ha BTOpOM MecTe MO CHA€ BAWSHUS CTOHT
TpyIia IepeMeHHBIX, OTPAXKAIOIINX BAUSHUE MU-
posoii akoHOMHKH, — BBII ctpan O3CP, skc-
IOPTHbIE ¥ MMIIOPTHbIE IIEHBI, @ TAK)Ke CAABAO
$UHAHCOBOTO CYeTa.

OTO O3HAYaeT, BO-MIEPBbIX, CHABHYIO 3aBHUCH-
MOCTb Poccuy OT TeMIIOB MUPOBOM SKOHOMHKH
U «KaIIPU30B» MHPOBBIX phIHKOB. ITopA0OHas ys3-
BHMOCTb MOJKET CTaTh TaK)Ke CePbe3HbIM IPEILIT-
CTBHEM AASI HAIIIETO AQABHEHIIIETO PAa3BUTH.

Bo-BTOpBIX, CHABHOE BAWSAHHE 3TOW TPYIIIbI
nepeMeHHbIX Ha HHQAAIUIO0 B Poccru cBUAETEAD-
CTBYET O TOM, YTO GAArONpUATHBIE TPEHABI MH-
pPOBO# 9KOHOMHKH, CIOCOOCTBYIOIINE HAILIEMY
9KOHOMHUYECKOMY POCTY, GYAYT COITPOBOKAATHCH,
KaK MPAaBHAO, YCHAEHHEM MHQPAILUU U POCTOM
IPOLIEHTHBIX CTABOK.

B-TpeTbUX, OHU CBUAETEABCTBYIOT O CHABHOH
3aBHCHMOCTH 9KOHOMHKH Poccuu ot uMIiopTa He
TOABKO B IOTPeOUTEABCKOM, HO U B IIPOH3BOA-
crBeHHOU cdepe (mpumeu. 40).

Ha TpeTbem MecTe 110 CHA€ BAUSIHUS CTOSIT Te-
KYII[Fie TOCYAQPCTBEHHBIE PacXoAbL X pocT mpu-
BOAUT K 3aMETHOMY CHIDKEHHIO HHBECTHLHH U
KPEAUTOB, H K POCTY IPOLIEHTHBIX CTAaBOK, KOH-
KYPHPYS 3a Te JKe ACHEeIKHbIE PeCyPCHI.

BAusiHMe M3MeHeHHsI HAAOTOBBIX CTABOK B Ile-
AOM cAabee, XOTsI CHI)KeHHE KOCBEHHBIX HAAOTOB
OKa3bpIBaeT 3aMETHOE IIOAOKUTEABHOE BAHSHHE
Ha pacroaaraemble AOXOAbl. Ho cHmkeHne Ha-
AOTOBBIX IIOCTYIIAEHUH YMEHbIIAeT AOXOABI TO-
CYAQpCTBa, OT KOTOPBIX 3aBHCAT TOCYAAPCTBEH-
Hble WHBECTUINH, YTO HUBEAHPYET AOATOCPOY-
HbIN 9P PEKT OT CHIKEHHsT HAAOTOB (rpuM. 41).

OK30reHHbIE II€peMeHHbIE, OTHOCSIUECT K
AEHEKHOU MOAUTHKE, OKAa3bIBAIOT HAaHMEHbIIIEE
BAHWSTHUE HAa COCTOSTHYE 9KOHOMUKH (Tprumed. 42).
U Bce ke He CTOUT 3a0BIBAaTh O TOM, YTO AKTHB-
Hasi ACHE)KHasl MOAUTHKA CIIOCOOCTBYeT CHIDKe-
HUIO PeaAbHBIX IPOLEHTHBIX CTABOK, a IIOBBILIIE-
HYe AUKBUAHOCTH CTUMYAUPYET HHBECTULIH.

Tabauna 16 — Tabauna 16 — PeaabHble CTABKU FOCYAQPCTBEHHBIX AOXOAOB M PACXOAOB (mpumed. 39)

IIAIOC B3HOCBI Ha COIIMAABHOE CTPaxoBaHHe /
BBII

IToka3areasp Q41999 Q42008 Q42013 Q42018 CpeaHee
TocyaapcTBeHHBIE 3aKYNIKH MAIOC TpaHCHEPTHI / 0,257 0,279 0,296 0,293 0,278
BBII
Haaorosble 1 HEHaAOTOBbIE AOXOABI TOCYAAPCTBA 0,296 0,381 0,345 0,358 0,355
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3akatouenue

ITIpoBeAeHHBIN aHAAN3 BBIABHA PAKTOPBI, BAH-
AOLIME Ha OCHOBHbIE MAKPOIKOHOMHUYECKHE IIe-
pemenHble Poccun, ¥ IOTOMY IIO3BOASIET CACAATD
3aKAIOYEHHE OTHOCHUTEABHO INEPCIEKTHB Halllen
MaKpPOKOHOMHMYECKOH AMHAMMKH.

B ycaoBuax cTarHanuu paboueil CHABI IIO-
BbIIIIEHHE TeMIIOB pOCTa MHUPOBOM SKOHOMMKHU
U/HMAH IIeH Ha SKCIIOPTHbIE TOBaphl Poccun mo-
T'YT CYLIeCTBEHHO YBEAMYUTD TEMIIbI HALIETO KO-
HOMMYECKOro pocra. Ho BepoATHOCTH Takoro
PasBUTHA COOBITUI He O4eHb BeAnka. COraacHo
nporHosaMm Bcemupnoro banka, cpeaHeropoBoi
POCT MUPOBOM 5KOHOMHUKH K 2021 I. CHU3HUTCA AO
2,8 % npotus 3,0 % B 2018 I, a pa3BUTHIX CTPaH —
A0 1,5 % mpotus 2,2 % 3a aToT nepuop (npu-
Med. 43). Tax kak Poccust akcmoptupyeT npeumy-
IIeCTBEHHO ChIPbE, TO BEPOATHOCTb AAUTEABHO-
IO POCTa HKCIOPTHBIX I[eH TOXKe HeBeAUKa (IIpu-
Medu. 44).

PocTy 5KOHOMHKH MOTAO 6bI CIOCOOCTBOBATH
CHIDKEHHE TEKYIUX F'OCYAAPCTBEHHBIX PACXOAOB,
HO 3TO HENPUEMAEMO IO TOAMUTHYECKHM U CO-
IIMAABHBIM COOOpa’keHHeM. YMEHBIIeHHe HaAO-
TOBBIX CTAaBOK M aKTHBHAas ACHEKHas MOAMTHKA
MOTAU OBl AQTh ITOAOYKUTEABHBIH 3G eKT, HO He
OYeHb CUABHBIM.

ITosTOMy OCHOBHas HaAeXAAQ Ha YCKOpEHHe
9KOHOMHYECKOTO POCTAa MOXKET ObITh CBsi3aHa
TOABKO C POCTOM COBOKYIIHOH IPOH3BOAHTEAD-

HocTH. CaMo 1o cebe yBeAMdYeHHe MHBECTHIIUN
He OyAeT MMeTh 60ABLIOrO 3¢ ¢eKTa, MOCKOAB-
Ky, KaK MBI BUACAH, TIPEAEABHAS IIPOU3BOAUTEAD-
HOCTb KallUTaAa IIOCAEAHHE TOABI ITIOYTH HE pac-
TeT. DPPEeKT MOTYT AATh AULITb HHBECTUIINH, CBA-
3aHHbBIE C TEXHUYECKOHW MOAEpPHHU3ALUeH, C pas-
BUTHEM IIMPPOBBIX TEXHOAOTHUH B NEPBYIO OYe-
peAb, a TaKkKe 3HAYUTEAPHOE YBeAHYeHHe HHBe-
CTUIIMH B HayKy, 0Opa3oBaHHe U 3ApaBOOXpaHe-
HHe. APyTrUM BaKHBIM YCAOBHEM POCTa COBOKYTI-
HOM IIPOU3BOAUTEABHOCTH MOTYT CTaTh MHCTHUTY-
IJMOHaAbHbIE pepOpMbI, HalleACHHbIE Ha 3aIUTY
JaCTHOH COOCTBEHHOCTH U CO3AaHHe OoAee NpH-
BA€KaTeAbHOTO HHBECTUIIMOHHOTO KAMMATa.

V, HaKOHeIl, HECKOABKO CAOB O OyAymeil nH-
$asamun. B Poccuu oHa CHABHO 3aBUCHUT OT BHEII-
HEe9KOHOMHUYECKHX [TePEeMEeHHBIX, Ha KOTOPbIE MbI
MaAO MOKeM NoBAMATh. Ho Ha Hee, KaK MbI
BUAEAM BbllIE, CHAbHOE BAMAHME OKa3bIBAIOT U
Te TepeMeHHbIe, KOTOPble IOAKOHTPOABHBI ITpa-
BUTEABCTBY Poccum, — QucKasbHasA IOAUTHKA,
TPAHCIOPTHbIE TapUPbI, SHEPreTHIeCKHE I[eHBbI.
[Toromy ymepeHHas GpUCKaAbHAA U ACHEXKHAS [10-
AWUTHKA, KOHTPOADb HaA TPAHCIOPTHBIMH U 9Hep-
reTHYeCKUMH TapudaMu, OYAyT rapaHTHpPOBATb
yMepeHHOCTb HHQAAIUU B OYAyIIeM.

Hackoabko 3QQeKTUBHBIMU OKAXKYTCA 3TH
U3MEHEHHS B CAydae IPOBEAEHMA UX B JKU3Hb —
IOKaXXYT AAAbHEHIIIIe UCCAEAOBAaHHUsA, KaK, COO-
CTBEHHO, U CaMO pa3BUTHe 9KOHOMHUKHU Poccum.

NMPUMEYHAHNA

1. Ucrounuk: [14], pacueTs! aBTOpoOB. B aT0M 1
BO BCEX CAEAYIOILINX TabAHIIAX pacyeThl OBIAM CAe-
AQHbI Ha OCHOBE AMHAMHYECKHX PSIAOB, CTAQYKEHHBIX
¢uasTpom Xoppuka — I[Ipeckorta (A = 1600).

2. Vcrouynuk: [14], pacueTsl aBTOPOB.

3. Tak, Hanson Gordon ormeuaeT, uto ¢ 1994 o
2008 TT. 3KCIIOPT M3 CTPAH C HU3KUM YPOBHEM AOXO-
Aa BBIpOC € 26 % A0 55 % BBII, B cTpaHax co cpea-
HHUM YPOBHEM A0X0Aa — C 25 % A0 55 % BBII; B cTpa-
HaX C BBICOKMM AOXOAOM — € 17 % a0 26 % BBIT (cm.
(17, pp. 41-64]).

4. OTMeTHM, YTO 3TO XapaKTepHO AAS MHOTHUX
CTpaH, cM., HaripuMep, pabory Keller Wolfgang [18,
pp. 752-782]. AaHHble O 3aBHCUMOCTH Poccuu ot
HMMIIOPTa CTAaHKOB B CTaTbe IPEACTaBACHBI B TPYAE
A. Hunoesoit u U. Capponosa [19].

5. OmpeaeaeHHe 3TOTO 3a30pa CM., HAlIpUMep, B

56

KAaccudeckoit pabore Dornbusch Rudiger, Fischer
Stanley and Richard Startz [12, p. 15].

6. VcTounuxk: [14], pacueTs! aBTOPOB.

7. IlocaepHee, 3aMeTHM, MOTAO CKa3aTbCs Ha CO-
BOKYITHOH IIPOU3BOAUTEABHOCTH (CM. COOTBETCTBY-
folui aHaAu3 B paborax Sakellaris Plutarchos and
Daniel J. Wilson [22] u Samaniego Roberto M. [23,
pp- 164-192]).

8. O cHMWXeHMH IjeH Ha 000pyAOBaHMeE KaK Qak-
Tope s3KOHOMHYeckoro pocta B CIIA cM. TpyAbL:
Sakellaris e.a. [22]; Greenwood e.a. [24, pp. 342-362].

9. Microunuk: [14], http://www.gks.ru/wps/wecm
/connect/rosstatmain/rosstat/ru/statistics/populat
ion/demography.

10. Microunuk: [14], http://www.gks.ru/freedoc
/newsite/population/trud/tabtrud4.htm

11. Mctounuk: [14], http://www.gks.ru/wps/w



E.b. Munek, C.A. Muiiek

BOTTIPOCBI YITPABAEHUVISI. 2020. Ne 1 (62)

cm/connect/rosstatmain/rosstat/ru/statistics/popul
ation/demography

12. Tako¥ IOAXOA SIBASIETCS OOIIETPUHSITHIM, CM.
0630pHYyt0 pabory Siverson C. C. [25, pp. 326-365].

13. Hampumep, bappo P. Axx., Casa-u-Maptun X.
[26, c. 36-37].

14. Cm., HanpuMep, Aokaap Bcemuproro banka
[27,c. 3].

15. O6 arom: Abel Andrew. B. e.a. [10, pp. 220-
223]; Sakellaris P. e.a. [22]; Aokaaasl Bcemupho-
ro Banka [28] u [29, c. 33-50]; Munexk C. A., Mu-
uek E. B. [30]

16. [12, p. 199].

17. Vicrounuku: [14], [16]; pacueTsI aBTOpoB. B
9TOH TabauIe AePAATOP — MHAEKC HOTpebHuTeAb-
CKHX IIeH.

18. WicTounuxku: [14], [16]; pacyeTs! aBTOpPOB.

19. Uctounuku: [14]; [16]; pacueTsI aBTOPOB; Ae-
¢$asaTop BBIL

20. Vcrounuk: [14]; pacuyers! aBTOpOB. B Kave-
CTBe AePAATOPA UCIIOAB30BAACA AePAATOP BAAOBO-
IO HAKOIIAEHHUSI OCHOBHOTO KallUTaAQ.

21. Ha 3T $paKTOpBI B Ka4eCTBE OCHOBHBIX ITPH-
YHUH CIIapAd B 9KOHOMHKe YKas3bIBaeT aBCTPHUICKas
IIKOAQ 9KOHOMHUYeCKOH Teopuu (cm. Musec A. ©.
[31, c. 536-547] u Por6apa M. [32, ra 1]). O6 ux Bau-
SIHUH Ha KpU3uC 1997 1. B cTpaHax A3uH cM. B pabore
Schuman Michael [33, pp. 10-12].

22. Ucrounuku: [14]; [16]; pacyeTsl aBTOpPOB.
B sT0#1 TabAauLe AePAATOP BAAOBOTO HAKOIACHHUSA
OCHOBHOT'O KaITUTaAA.

23. PuHAHCOBBIN CUET MAATEIKHOTO DasaHCca OKa-
3bIBaeT cAaboe BAMSHIE Ha HHBeCTHIMU. TaKo# pe-
3YABTAT COTAACYeTCH C 3apyOe:KHBIMH HCCACAOBAHU-
MH, CM., HaripuMep, Henry Peter Blair [34, pp. 887-
935].

24. Victouynuk: [14], pacueTsl aBTOPOB.

25. Boaee MOAPOOHBI aHAAU3 AMHAMUKH 9KC-
HOPTHBIX IleH Poccuu mpeacTaBAeH B aBTOPCKOH
cTaTbe, cM. [35, c. 5-35].

26. KapraabHbIe AaHHBIE 110 MUpOoBOMY BBII 32

AAVMTEABHBIH II€PHOA OTCYTCTBYIOT. [ToaTOMY B Ka-
4YeCTBE «IIPEACTaBUTEASI» MUPOBOTro BBII MblI B3dAM
cymmapHbii BBII cTpan - waenos O9CP.

27. Vicrouynuk: [14], pacueTsl aBTOPOB.

28. Vicrounuk: [14], pacueTsl aBTOPOB.

29. TeopeTndeckoe 0OOCHOBaHHE MOXKHO HaH-
TH B pabote Sims Christopher [36, pp. 563-584].

30. O cHIKeHUH IieH Ha 000pyAOBaHHe KaK dak-
Tope 3KoHOMHYecKoro pocta B CIIIA cM. paboTsr:
Greenwood Jeremy [24, pp. 342-362], Fisher Jonas D.
M. [37, pp. 413-451].

31. Vcrounuku: [14], [15]; pacueTs! aBTOPOB.

32. CpeaHsist 3apraaTta OAHOTO pabOTHHKa, Ae-
A€HHasi Ha IIPOU3BOAUTEABHOCTD TPYAQ.

33.0TH paKTOPBI COBNAAAIOT C OOII[eMUPOBBIMH,
cm. Fischer Stanley, Ratna Sahay [38, pp. 837-880].

34. Ucrouynuxu: [14], [15]; pacueTs! aBTOPOB.

35. TpakTOBKa ACTIO3UTOB B Ka4eCTBE OCHOBHOM
4acTH 6aHKOBCKHX PeCypCcoOB IIPeACTaBACHA B Pabo-
te Egan Mark e.a. [39, pp. 169-216].

36. Vicrounuku: [14], [15]; pacueTs! aBTOPOB.

37. Vicrounuku: [14], [15]; pacueTs! aBTOPOB.

38. OTMeTHM, YTO aHAAOTHYHBIE 3 PEKThI HMe-
AW MeCTO U B pa3BUTBIX cTpaHaX, cM. Ueda Kazuo
[40, pp. 177-202].

39. Ucrounuku: [14], [16]; pacueTs! aBTOPOB.

40. MbI 3pech He OAMHOKU. Aaske B Pa3BUTBIX
CTpaHaX, UMIIOPT OKa3bIBaeT IIOAOKUTEAPHOE BAM-
AHHe Ha COBOKYIIHYIO IPOHM3BOAMTEABHOCTb. OO
9TOM CM. TPYABL: Antras Pol e.a. [41, pp. 2514-2564];
Halpern Laszlo e.a. [42, pp. 3660-3703].

41. VnTepecHo, uro B CIIIA HabArOAQAHCDH aHa-
aoruuHble 3¢ ekt cM. Mahedy Tim [43, pp. 30-
31].

42. CoBpeMeHHas TeopeTHYecKass AUCKYCCHA O
INPUYMHAX CAAOOCTH ACHEKHOW IIOAMTHUKU IIPeA-
craBaeHa B pabore William Mitchell e. a. [44,
pp- 604].

43, Vicrounuxk: [13, c. 33-34].

44. TloppobHee 06 aTom B pabore Munek C. A.,
Muuexk E. B. [35, c. 5-35].

JINTEPATYPA

1. AitBassH C. A., bpoackuii b. E. MakposkoHo-
MeTpHUYeCKOe MOACAUPOBAHHE: MOAXOABL, IpobOAe-
MBI, IIpUMep 3KOHOMETPUIECKOH MOAEAM pOCCHH-
cKoll sKoHOMUKHU // IIpuKAapHas 5KOHOMeETpPHKA.
2006. Ne 2. C. 85-111.

2. AitBasan C. A., bpoackuii b. E. u Ap. Mak-
POSKOHOMETPHYECKOE MOAEAUPOBAHHE 3KOHOMMK
Poccun u Apmenun. 1. Ocob6eHHOCTH MaKpO3SKOHO-

MHYECKOH CHTYallUH U TEOPeTHYEeCKOe OIHCaHHe
AMHaMMI4YeCKUX MoAeAelt // IlpukaapHasA sSKOHOMeT-
puka. 2013. Ne 30(2). C. 3-25.

3. AtiBasan C. A., bpoackuii b. E. u aAp. Mak-
PO3KOHOMETPHYECKOE MOAEAMPOBAaHHE 3KOHOMMK
Poccun n Apmenun. II. ArperupoBaHHbIE MaKpoO-
9KOHOMEeTpHUYECKHe MOAEAH HallUOHAABHBIX 9KOHO-

57



MANAGEMENT ISSUES. 2020. Ne 1 (62)

E.B. Mitsek, S.A. Mitsek

muk Poccun n Apmennu // IlpukaapHas 9KOHOMET-
puka. 2013. Ne 31(3). C. 7-31.

4. Basdevant O. An Econometric Model of the
Russian Federation // Economic Modelling. 2000.
Ne 17. P. 305-36.

5.Benedictow A., Fjaertoft D. and Lofsnaes O. Oil
Dependency of the Russian Economy: an Economet-
ric Analysis // Economic Modelling. 2013. Ne 32. P.
400-428.

6. Perifanis T. and Dagoumas A. An Econometric
Model for the Oil Dependence of the Russian Econ-
omy // International Journal of Energy Economics
and Policy. 2017. Ne 7(4). P. 7-13.

7. Schneider M. and Leibrecht M. AQM-06: The
Macroeconomic Model of the OeNB [3aexkTpoHHBIH
pecypc] // URL: https://ideas.repec.org/p/onb/oe
nbwyp/132.html (aata obpamenns 28.04.2018).

8. Munexk C. A., Munek E. b. DxonomeTpudeckas
Mopeab Poccuiickoit @epepanuu, Bepcus 2019: oc-
HOBHbIe pe3yAbTaThl. ExaTepuHOypr: usp. I'ymaHu-
TapHOIO yHUBepcuTeTa, 2019,

9. Odunuaspnsiii caiit AHO BO «I'ymanutap-
HbI YHUBEPCUTET» [9AeKTpOoHHBIH pecypc] // URL:
https://gu-ural.ru/faculties/business-and-manage
ment/stranichka-dekana-publikatsii/ (pAara o6pa-
menndg 31.10.2019).

10. Abel A. B., Bernanke B. S., Croushore D.
Macroeconomics. Pearson International Edition, 6th
ed., 2008.

11. Burda M. and Wyplosz C. Macroeconomics.
An European Text. Oxford University Press, 5th ed.,
2009.

12. Dornbusch R., Fischer S. and Startz R.
Macroeconomics. McGraw Hill, Irwin, 11th edition,
2011.

13. YMepeHHBIe TeMIIBI POCTa 3KOHOMUKH; B I1€H-
Tpe BHUMaHHA — HepOPMaABHBIN CeKTOP. AOKAAA 00
sKoHOMHUKe Poccnu Ne 41 [saekTpoHHBIH pecypc] //
Bcemupnsriit bank. 2019. URL: http://pubdocs.wo
rldbank.org/en/908421560108417755/rer-41-
russian.pdf (aata obpamenns 28.09.2019).

14. Odunuaspupiii calT PepepasbHON CAYX-
651 rocypapcTBeHHOM cTaTucTHKH (Poccrar) [aAek-
TpoHHbI pecypc] // URL: www.gks.ru (aata obpa-
mennsa 1.10.2019).

15. Odunmaapuslil caiit banka Poccun [saex-
TponHbIH pecypc] // URL: www.cbr.ru (aara obpa-
mweHust 2 oKTA6ps 2019).

16. Opunnaapubiii caiit rpynnel RIM MucTH-
TyTa HapOAHOXO3AHCTBEHHOT'O IIPOTHO3HPOBAHMA
PAH [aaexTponnsIi pecypc] // URL: www.macrof
orecast.ru (Aata obpauienus 3 oktsa6ps 2019).

17. Hanson G. H. The Rise of Middle Kingdoms:

58

Emerging Economies in Global Trade // Journal of
Economic Perspectives. Spring 2012. Vol. 26. Ne. 2.
P. 41-64.

18. Keller W. International Technology Diffu-
sion // Journal of Economic Literature. Sep. 2004.
Vol. 42. Ne 3. P. 752-782.

19. Ilunoesa f., Cadponos M., MmmoprHsbIe
craHku cpatorcs // Kommepcant — DAILY. 1 pexa6-
pst 2017. Ne 224,

20. Pyndick R.S., Rubinfeld D. L. Microeco-
nomics. Pearson International Edition, 7th edition,
2009.

21. Bspuan X.P. MukposkoHomuka. IIpome-
KYTOUHBIH ypoBeHb. COBPEMEHHBIM NOAXOA. M.:
IOHUTH, 1997.

22. Sakellaris P. and Wilson D. J. Quantifying
Embodied Technological Change [saexTpoHHBII
pecypc] // Working Paper Series. July 2002. Ne 158.
URL: https://www.ecb.europa.eu/pub/pdf/scpwps
/ecbwp158.pdf (Aara obpamenus 27.08.2019).

23. Samaniego R. M. Entry, Exit, and Investment-
Specific Technical Change // American Economic
Review. March 2010. Vol. 100. Ne 1. P. 164-192.

24. Greenwood J., Zvi Hercowitz, and Per Krusell.
Long-Run Implications of Investment-Specific Tech-
nological Change // American Economic Review.
Jun. 1997. Vol. 87. Ne 3. P. 342-362.

25. Siverson C. What determines productivity? //
Journal of Economic Literature. 2011. Vol. 49(2).
P. 326-365.

26. bappo P. Ax., Casa-u-MapTtun X. DKOHO-
mudeckuil poct. M.: BUHOM, Aaboparopus 3Ha-
HUH, 2010.

27. Poccuiickas Pepepalius, KOMIAEKCHOE AUa-
THOCTHYECKOE UCCACAOBAHHE SKOHOMUKH: ITYTH AO-
CTIDKEHHUA BCEOOBEMAIOIIETO POCTA [9AeKTPOHHBIH
pecypc] // Bcemupasriit bank. 2016a. C. 3. URL: do
cuments.worldbank.org/curated/en/47744148419
0095052/Russian-Federation-Systematic-country-
diagnostic-Pathways-to-inclusive-growth (aara
obpamienus 25.09.2019).

28. LluppoBble AUBUACHABL AOKAAA O MHPOBOM
pasButuu BcemupHoro BaHka [3AeKTpOHHBIH pe-
cypc] // Bcemupmnsrit bank. 20166. URL: https://da
ta.gov.ru/sites/default/files/presentation/vsemirnyy
bank2016god.pdf (aara obpamenus 25.09.2019).

29. YMepeHHOe NPOABIDKEHHUE BIiepeA. AoKaap
06 sxoHoMuKe Poccuu. Ne 39. C. 33-50. [3AeKTpOH-
HbI# pecypc] // Bcemupasiit Bank. 2018a. URL: http
s://openknowledge.worldbank.org/bitstream/hand
1e/10986/29913/127254RU.pdf (aata obpainenus
26.09.2019)

30. Munexk C. A., Munek E. b. PernonaapHoe pas-



E.b. Munek, C.A. Muiiek

BOTTIPOCBI YITPABAEHUVISI. 2020. Ne 1 (62)

BUTHE U COBOKYIIHas (paKTOpHas IPOU3BOAUTEAB-
HOCTb B pernoHax Poccuu // BectHuk I'ymanutap-
Horo yHuBepcurera. 2018. Ne 4 (23). C. 6-32.

31. Musec A. ®on. YeroBeueckasa AeSITEADb-
HOCTb. M.: 9KoHOMIUKa, 2000.

32. Porbapa M. Beaukas aenpeccus B AMepuKe.
Yeanbunck: Conuym, 2012.

33. Schuman M. The once and future financial
crisis // Business Week. 2017. Ne 3. P.10-12.

34. Henry Peter Blair. Capital Account Liberaliza-
tion: Theory, Evidence, and Speculation // Journal of
Economic Literature. Dec. 2007. Vol. 45. Ne 4. P. 887-
935.

35. Munek C. A., Murnex E. b. Oxonomuka Poc-
cutickoii ®eaepanuu B 2018 roay: Tekyluee IOAO-
KeHHe U IepCIeKTUBBI Ha Oyayiee // Bectauk I'y-
MaHHTapHOro yHHBepcurera. 2019. Ne 4 (27). C. 5-
35.

36. Sims Ch. Paper money // American Economic
Review. 2013. Vol. 103(2), P. 563-584.

37. Fisher Jonas D. M. The Dynamic Effects of
Neutral and Investment-Specific Technology Shocks
// Journal of Political Economy. June 2006. Vol. 114.
Ne 3. P. 413-451.

38. Fischer S., Ratna Sahay and Carlos A. Végh.
Modern Hyper- and High Inflations // Journal of
Economic Literature. Sep. 2002. Vol. 40. Ne 3. P. 837-
880.

39. Egan M., Hortacsu A., and Matvos G. Deposit
Competition and Financial Fragility: Evidence from
the US Banking Sector // American Economic Re-
view. 2017. Ne 107(1). P. 169-216.

40. Ueda K. Deleveraging and Monetary Policy:
Japan Since the 1990s and the United States Since
2007 // Journal of Economic Perspectives. Summer
2012.Vol. 26. Ne 3. P. 177-202.

41. Antras P, Fort T. C. and Tintelnot E. The
Margins of Global Sourcing: Theory and Evidence
from US Firms // American Economic Review. 2017.
Vol. 107 (9). P. 2514-2564.

42. Halpern L., Koren M. and Szeidl A. Imported
Inputs and Productivity // American Economic Re-
view. 2015. Vol. 105(12). P. 3660-3703.

43. Mahedy T. A lot of huff for a little buff // Busi-
ness Week. March 2019. P. 30-31.

44. Mitchell W., Randall W., Watts M. Macroeco-
nomics. Macmillan International Higher Education,
1st edition, 2019.

ANALYSIS OF DYNAMICS FACTORS OF THE BASIC
MACROECONOMIC VARIABLES OF THE RUSSIAN FEDERATION

E.B. Mitsek
Institute for Humanities,
Ekaterinburg, Russia

ABSTRACT:

S.A. Mitsek
Institute for Humanities,
Ekaterinburg, Russia

The article provides a comprehensive analysis of the macroeconomic trends of the Russian Federation
economy in 2000-2018. The subject of the study is the dynamics of the basic macroeconomic variables,
including gross domestic product, fixed capital investment, exports and imports, exchange rate, inflation,
and others.

The main task is to identify the factors that affect the change of these variables. Its decision will pro-
vide recommendations on economic policies that should be adopted to accelerate economic growth and
macroeconomic stabilization in general.

The methodological basis of the research was an econometric model developed by the authors, as well
as tools for macroeconomic analysis, described both in classical works on macroeconomics and in applied
works devoted to the analysis of the economy of specific countries.

The information base of this study was, first, the statistical databases of the Federal State Statistics Service
and the Bank of Russia. Statistical data from the RIM group of the Institute of national economic forecasting
of the Russian Academy of Sciences and the World Bank were also used.
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Using these data, based on the author’s econometric model, the elasticity of the dependent variables of
the model’s equations was calculated, which made it possible to determine the direct influence of various
factors on macroeconomic variables. Second, the model was used to calculate multipliers of exogenous
variables, which allowed us to assess the impact of economic policy and foreign economic factors on the
main indicators of the Russian economy.

The analysis proved that the decline in economic growth was affected by a slowdown in the growth of
the labor force, lack of investment, stagnation of aggregate factor productivity, slowing aggregate demand
and rising prices for capital goods.

The increase in state-controlled prices and tariffs has made a significant contribution to the Russian
inflation. The analysis of multipliers showed a strong dependence of the Russian economy on demographic
and foreign economic factors, which creates obstacles to its further growth.

It is concluded, first, that monetary and fiscal policy must be eased and second, that the only sustainable
factor for long-term growth of the Russian economy can be an increase in aggregate factor productivity,
which requires a significant increase in investment in technical modernization.
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