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Cepren bnnHog!

PeaibHble AeHbIN U 9KOHOMUYECKNM POCT

Jltoan paBHO NPU3HAAM BAXKHYIO POJib AeHer B 9KOHOMMUKe. Ho ninwb oKono 50-tn
NneT Haszag Munton ®puamaH ybeantenbHO NOKasa, YTo MU3MEHEHME KOINYecTBa
AeHer B 9SKOHOMUKE MOXKeT OYeHb Cepbe3Ho BAMATbL Ha BBI.

B gaHHOM cTaTbe BbIABNAAETCA TECHAA HE/IMHEMHANA B3aMMOCBA3b MeXK Ay POCTOM
peanbHoro BBl 1 pocTom peanbHOM AEHEXKHOW MACCbl HA NPUMepe pAaa CTPaH U
coto30B (Poccus, AnoHus, bpasunua, EBpo3oHa). MoKa3aHo, YTO IMHENHOMY POCTY
peanbHoro BBl coOTBETCTBYET 3KCMOHEHUMANbHbINA POCT PeasbHOM AEHEXHOMN
Maccbl. BblgBuratotca runotesbl, 06 bACHAOWME TaKOW XapaKTep B3aUMOCBA3M.

MpepnaraeTca pag, NPaKTUYECKMX PEKOMEHAALMN, NPeXKae BCEro Kacarowmxca
AEHEXHO-KPeaUTHOM NONUTUKM.

KntoueBble cnosa: BBI1, sSKOHOMMYECKUI POCT, AEHEXKHAA MAacca, MOHETAapHas
NONUTHKKA, LleHTpanbHble 6aHKK
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Real Money and Economic Growth

People recognized the important role played by money a long time ago. But it was only
approximately 50 years ago that Milton Friedman convincingly proved that change in the
guantity of money in the economy may have a very serious effect on the GDP.

This paper reveals a most intimate non-linear linkage between growth of real GDP and growth
of real money supply using the example of a number of countries and unions (Russia, Japan,
Brazil, Eurozone). It is shown that exponential growth of real money supply corresponds to
linear growth of real GDP.

Two hypotheses are advanced which explain such a nature of the inter-linkage as well as
practical recommendations are given which pertain, first of all, to monetary policy.
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O BAMAHUMU AeHEXHbIX CN/1 Ha 9KOHOMKUKY

Ponb geHer B 3KOHOMUKE ABHO SBASeTCA NpeaMeToM BHUMaHUS
3KOHOMUCTOB. O Ba>XHOCTU NpUTOKA AeHer B CTpaHy roBopuiun elle
npeacrtaBmMTeNn Tak Ha3blBAEMOMN «MEPKAHTUIMCTCKOM LWKOSbI» SKOHOMUKM.
Tak, HanpuMmep, Ceppa (1613) noguyepkMBaeT HACKOJIbKO BaXXHO A4
«rocygapcrtea MMeTb B N306uUnnm 3071070 U cepebpo Kak aAng Hapoaos, Tak U
AN rocyaapen, Kakue 3To AaeT Bbiroabl». bonbloe pa3Butue B KoHue 19
Hayana 20 BeKOB Mnosiyunsia KosimyecTBeHHas Teopuda AeHer, B KOTOPOoto



BECOMbIN BKJla[ BHEC, B YaCTHOCTU, TaKOW BblAAKLWMNCA SKOHOMUCT KakK
NpBUHTr ®duwep (1867-1947).

Ho HacToAWwWMM NpopbIBOM B YCTAaHOBJ/IEHUN B3aMMOCBSA3M 3KOHOMNYECKOIo
pocTa 1 AeHer ctan BbIXoa4 KHUMKM «MoHeTapHasa uctopusa CLUA, 1867-1960»
MuntoHa ®puamaHa 1 AHHbI WUBapuy (Friedman, Schwartz, 1963). B aTon
NONCTUHE 3NO0XaNbHOM KHUIe OHU Ha ybeauTenbHbIX NpuUMepax nokasanu,
KaK MHOro4YncneHHsble Kpusuncol B uctopmun CLUA (Bkntoyas Benunkytro
aenpeccuio) 6biAn Bbi3BaHbl COKpALLEHMSMN AeHEXHOM Maccbl. Kak aTo
nosxe chopmynmposan bepHaHke (2004), «®pugmaH u LLIBapL npeaioxmin
Ba)XHble HOBbIE [J0Ka3aTe/IbCTBa 1 apryMeHTbl, roBopsiLmne o0 posimn
MOHeTapHbIx pakTopoB B Besnmkon genpeccuun. B otimymne ot
rpeBanpyroLmnx B TO BpeMS B3rJisi40B, rOBOPSILUNX, YTO AEHbIN U [JEHEXHAs
rMoJINTUKa Nrpasin UCKJIIYUTEIbHO MNacCUBHYHO pOJib BO BpeMsS Besmkon
aenpeccnn, ©puamaH v LLiBapy yTBepxxaasamn, 4To "[3KOHOMuYecKui] cnag Ha
caMoMm feJsie SBJISETCS TparmdecKum CBUAETE/IbCTBOM Ba>KHOCTU AEHEXHbIX
cun"»

CokpalleHne AeHEeXHOM MacCbl BeAET K peLeccmm — 3TOT BbIBOA CTarl
NnoOBOAOM M OTMPaBHOM TOYKOMN AN MHOMOYMCNEHHbIX AaflbHENLWNX
nccnenoBaHUM.

OAHWUM N3 COMHEHWI, KOTOPble BblCKa3blBaJIMCb 9KOHOMUCTaMM B aapec naemn
®pungmaHa, 6bi1a HeACHOCTb NO NOBOAY TOrO, YTO SABASETCH BAMSIOLWNUM
nokasaTefnieM, a YTto ABNSeTCH pe3ysibTaTtoM. [ pyrmumm cnosamm, cCokpalleHue
AeHer BeJeT K COKpPaLLEHMIO SKOHOMUKU, UK, HA0bOpOT, coKpallaroLwasncs
SKOHOMMKA TpebyeT MeHblle AeHer U B pe3y/fibTaTe 3TOro AeHeXXHas Macca
nagaet. «O®opMynmMpys BONpoC NpoLle: Mbl 3HaeM, YTO U SKOHOMUKA, U
AEeHeXXHas Macca CoKpaTuamcb oveHb 6bICTpo B Hadane 30-x rogos, HO
«AeHeXHasa cobaka» BepTesia «9KOHOMUYECKUM XBOCTOM» UM HAobopoT?»
(BepHaHke, 2004).

Ana apokasaTtenbCTBa TOro, UTO MUMEHHO AEeHeXHas Macca BnuseT Ha BBIT,
b1 NpoBeAeHblI NCCNeaOoBaHMS NO HECKO/IbKUM HarnpaB/iEHUSAM:

Bo-nepBbix, 66111 BbisiBNIeHbl 0CObble, XapaKTepHble 3nN1M304bl
3KoHOMUYeckon uctopmm CLLUA. Bo BpeMs 3TnxX 0cobbiX 3nMnM3040B peLleHuns
OPC, Beayuwme K COKpalleHUo AeHEeXHOM Maccbl, NPUHUMANNUCb He U3-3a
cocTosiHMsA akoHoMKUKKM CLLUA, a noa BO3AENCTBUEM BHELUHEN MEXAYHAPOAHOWM
06CTaHOBKN UM U3-3a NPUBEPXKEHHOCTU SKOHOMUYECKUNX BlacTen
onpegeneHHbIM B3rngagam. pyrumm cnosamm, y ®PC 6b151 BO3MOXHOCTH
n3bexaTb CoKpalleHUs AeHEeXHOW MaccChbl, HO OHa B X04e 3TUX 3MNM3040B
Takne BO3MOXHOCTU He ncnosnb3oBasa. Ml B pesynbraTe KaXXAoro n3 Takux
3MN3040B 3KOHOMMKA MoJlydana HeraTuBHbIN uMnynoc. (bavHos, 2014).

Bo-BTOpbIX, 6blIM MPOBEAEHbI LUNPOKNE MEXAYHapOoAHble CONOCTaBNEHUS, B
pe3ynbTaTe KOTOPbIX BbIACHMNOCH, YTO «MNEPEHOCYNKOM» KpU3nca sABNsaCs
TaK Ha3blBAaEMbIN «30M10TOW CTaHAApT». [leno B TOM, YTO CTpaHbl,
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obbvaBuBwMe y cebs 3010TON CTaHAApT, 0653bIBanmMCb B onpeaeneHHOM Ha
3aKoHOA4aTebHOM YPOBHE COOTHOLWIEHNN MEHATb CBOU ByMaXkHble A€eHbIM Ha
30/10T0. A ans aToro TpeboBanocb Nnoaaep)xaHne COOTBETCTBYHOLLENO
30/10TOro 3anaca.

MexaHn3M «3apaxkeHus» 6bln TakKnM: Korga onpeaeneHHble CTpaHbl (HAa30BEM
NX «peumnmeHTaMm» Uaun rnoslyyaTenssMm 30/10Ta) N0 TEM UM UHbIM
NpUYMHaM MOBbILWAAN CTaBKMU, K HUM HauYMHaN0 npuTeKaTb 30/10TO U3 APYruX
CTpaH C HU3KMMW CTaBKaMKn (HaA30BEM MUX «AOHOPaMU>» UNM OTNPaBUTENSMMU
30/10Ta). 30/10TOM 3anac CTpaH-A0HOPOB (CTpaH C HU3KUMM CTaBKaMW)
Ha4ynHan yMeHbwaTbCcsa. N ansa 3aWwmTbl OT 3TOM «yTEYKM» 30/710Ta, OHU TOXE
NoAHMManM CBOW CTaBKM, XOTS SKOHOMWKA 3TUX CTpaH BoBCce He TpeboBana
TAKOro YXXeCTO4YEeHMUS AEeHEXHOM NONNTUKK, a nHoraa HaobopoT, TpeboBana
CMArYEeHMs AeHEXHOW MONUTUKM U3-3a Yrpo3bl peueccum. IToT
«HeXeNlaHHbIN» NOAbEM CTABOK BbI3blBaJl COKpALLEHNE AEHEXHOM MAacChl, T.K.
yXyZAwan yCnoBusi KpeanToBaHUA Kak npeanpustmii, Tak 1 JOMOX03SNCTB,
3aTpyaHsan peduHaHCMpoBaHME A0MrOB, NPMBOANI K BAHKPOTCTBaAM U Tak
Aanee. A yxe coKpalleHne AeHEeXHOW MacCbl BE/10 K COKpALLEHUIO
COBOKYMHOr0 Crpoca M NageHuio Bbinycka.

NccnepoBaHung (Takme kak Choudhri and Kochin, 1980; Eichengreen and
Sachs, 1985) HarnsagHo noATBEPAUAMN Hann4dme 3Toro MexaHmnsma (bepHaHke,
2004). YeMm paHblle CcTpaHa OoTKasbliBasiaCb OT «30/10TOr0 CTaHAapTa», TeM
bbICTpee Ha4YMHaNOCb BOCCTAHOBIEHME SKOHOMUKKN. A psig CTpaH, B KOTOPbIX
30/10TO He 6bl10 OCHOBOM Ba/ItOTHOW cuctembl (Hanpumep, Kutan, B KOTOpOM
AencTeoBan «cepebpsHHbIM» CTaHAApT) BOBCe nsbexanun peueccuu.
[ob6asnM, uyto peueccuun nsdexan n Cosetckm Coto3, He NPUBHA3AHHbBIN K
«30/10TOMY CcTaHgapTy» — akoHoMuka CCCP B roabl Bennkon genpeccum
6ypHo pocna. Takmm obpa3oM, 6blan nonyyeHbl ybeamtenbHble
NOATBEPXAEHNA TOr0, YTO COKpaLLeHMNE AEHEXHON MacChl ABNAETCH
NPUYMHON IKOHOMUYECKNX KPU3UCOB, OKa3blBAET OTPpULIATENbHOE BANSAHWE Ha
9KOHOMUYECKNN POCT.

Ho BOT cTUMynupytoLlee B/INSIHNE poCTa AEHEXHOMW MAaCCbl HA 9KOHOMUYECKUNI
POCT A0/IrOe BPEMS BOBCE He Ka3aNoCb TakKMM O4YeBUAHLIM. I BUHOW TOMY
N3BECTHoe sBNeHne — nHpNaumsa. MMerTcss MHOrOYNCNEeHHbIE NpUMepbl TOro,
Kak BypHbIN pOCT AEeHEeXHOW MacChbl MPUBOAUI JINLWb K POCTY LiEeH
(MHNAUMKM), @ SKOHOMMKA MPU 3TOM He TONIbKO He pocia, HO Aaxe
cokpalwanacb. OgnH U3 TakMx annu3onos npomsowen B Poccun B 1992-1995
rogax. HommHanbHasa AeHeXXHas Macca Bblpocna 3a 3Tu 4 roga B 245 pas (¢
0,9 no 220,8 TpnH.py63), HO peanbHbiii BBl 3a 3To e BpeMs He BbIpoC, a
cokpatuncs Ha 42,4%. He cnyyainHo MuntoH ®puaMaH cuntan MHMAsauuio
«abCoNOTHBIM 3/10M», - OHA BO MHOIMMX Cny4yasax He cnocobcTBoBasia pocTy
SKOHOMWKMU.

3 UctouHmk: LB PO. B Tekywmx (HegeHOMUHUPOBaHHbIX) pybasx. B 1998 roay 6bina nposeseHa geHomuHauma. C
ee yYyeToM AeHeXKHas macca Bbipocaa ¢ 0,9 o 220,8 mip4. LEHOMUHUPOBaHHbIX pybaei.
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MMeHHO NO3TOMY MOMbITKN UCMOJIb30BaTb AEHEXHO-KPEAUTHYIO MOAUTUKY AS1A
BbIBOAA 3KOHOMUKU U3 AEernpecCmn 4acTo CPaBHUBAKOT C MNOMbITKAMU «TOJIKATb
cobaky c noMoLbio NnoBoaka». Kak n3BectHo, rtbknin NoBoAOK NO3BONSEeT
TOPMO3UTb cobaKy, HO He MO3BOJISET €e ToSIKaTb. VIMEHHO TaK, M0 MHEHMUIO
HEeKOTOpbIX 9KOHOMUCTOB (CM. HanpuMep CoHnH, 2013), AeNCTBYET U
AEHEeXHO-KpeanTHAasa NoJIMTUKaA — COKpalleHue AeHer BeJeT K peueccumn, Ho
HapawmMBaHMUEM AEeHEXHOM MaccCbl CnocobCcTBOBaTb SKOHOMUYECKOMY POCTY,
AK0b6bl, HENb34.

OaHako, npu Bcen HarnsagHocTn Metadopbl NPO NOBOAOK, OHA OWKMb60YHa.
X035MH C MOMOLLbIO NOBOAKA MOXET KakK 3aBecTu cobaky B CKBep, TaK u
BblBECTU €& 13 ckBepa. [poCcTo A58 3TOro X0389MH A0J/KEH BECTU cobaky,
6bITb BNepean Heé, ecnu noTpebyeTcs.

MyCcTb M He 4YacTo, HO B UCTOPMM MHOMMX CTpaH BCTpeYatoTCsa aNm304bl, Koraa
5KOHOMMKA pocna gaxe Ha ¢oHe o4veHb Bbicokon (6bonee 40% B roa)
nHpNaumn. Takoe, Hanpumep, npomcxoanno B bpasunnun (1984-1987),
BbeTHame (1987-1991). Bbin nogo6bHbIN 23NM304 U B SKOHOMUYECKOWU NCTOPUN
Poccun. Tak, B 1999 rogy, kKorga nHpnsuma B TedeHue roga goctmrana B
roaoBoM BblpaxkeHunn 120% (pocT ueH B 2,2 pasa), BBl Beipoc Ha 6,4%.

Kazanock 6bl, MHPNAUNS MewaeT OUEHUTb BANSAHUE KOUYECTBa AeHer Ha
9KOHOMUKY. K cyacTblo, eCTb cNoCcob, NO3BONSAWNNA 3TO caenaTb, AaXe
HEeCMOTpS Ha 3HauyUTesSIbHble N3MEeHEeHUs! YPOBHEN LieH. AMEPUKAHCKUI
3KOHOMUCT [ioH MaTUHKMUH (1922-1995) B cBOMX paboTax Nokasan, yYTo B
SKOHOMMYECKOM aHanm3e BaXKHbl HE TOSIbKO LeHbl TOBApOB, HO U LileHa AeHer
OTHOCUTENIbHO TOBAapHOW Macchl. pyrmMMun cnosamm, HeobxXxoaAMMO yYnTbiBaTb
peanbHy0 NoKynaTenbHY CNOoCOOHOCTb AeHer.

Tak, ecnu ueHbl Ha BCe ToBapsbl yrnanun, ckaxem Ha 10%, a geHexHas Macca B
HOMWHAa/IbHOM Bblpa)>XeHUN ocTasiacb NP 3TOM HEU3MEHHOMN, TO 3HAYUT B
peasibHOM BblpaXXeHUN AeHeXHasi Macca Bblpocna Ha 11,1%, T.K. Bblpocna
peanbHas nokynatenbHas cnocobHoCcTb AeHer. 1 HaobopoT, ecnn UeHb!
Bblpocn Ha 10%, TO 3TO 3HAYUT, 4YTO (HOMUHANBHO HEM3MEHHAs) AeHeXHas
Macca B peasibHOM Bblpa)XXeHUW coKpaTusiacb NpuMepHO Ha 9%.

Naoen NMaTnHKMHa no3BONAT UCCenoBaTb B3anMocBaA3u BBl n geHexHowm
MaccCbl Aa)xe HeCMOoTps Ha MHdNauuto. MNpocTo AN OUueHKN AUMHAMUKHK
AEHEeXHOW MacCbl He06X0AMMO NPUMEHSATb TOT Xe MoAX0A, KOTOPbIN
ncnonblyetcsa ans oueHkn BBI1. Beab B cTaTUCTUKE U B 60NbLUMHCTBE
nccnenoBaHnm purypupyeT peasibHble nokasaTtenu BBI1. ToyHo Tak)ke
HeobxoaMMO MNCNOoJIb30BaTb B CTAaTUCTUKE U B NCC/I€4O0BaHNAX
peasibHble NoKa3arTeJin JEeHEXHOW Macchbl.

N Torpa KapTuHa CTaHOBUTCS HAaMHOro 6os1ee NOHATHOWM. Bbilwe Mbl onmncanu
3MM304, Koraa 3a yeTtbipe roga B Poccum (1992-1995 BKAKOUMTENBHO),
AEeHeXHasa Macca HOMUHaNbHO yBenuduiacek B 245 pa3s, a BBl npun 3ToM
cokpaTuncs 6onee yeMm Ha 40%. Kazanocbk 6bl, ycTaHoBNeHHas ®pmuaMaHoM um


http://www.vedomosti.ru/opinion/news/10131531/chem_zanyatsya_centrobanku

ero nocnenosatendaMmn B3aMMOCBA3b MeEXAY KOJIM4eCTBOM AEHETN U
COCTOAHMNEM SKOHOMUKUN HE NMOATBEP>XAAETCA.

Ho BCE BCTaeT Ha CBOM MecCTa, eCc/iu Mbl NepexoamM K peasibHbIM BENMYMNHaM.
Ecnun yuectb nHdnaumio (34ecb U ganee Ucnonb3yeTcs MHAEKC
notpebutenbcknx ueH - UML), To peanbHas geHeXxXHasi Macca 3a 3TU YeTbipe
roga cokpatunacb B 8 (!) pa3s, nnu Ha 87,5%. N Ha poHe TaKoro AeHEeXHOoro
COKpalleHNSa y)Xe BOBCE He Bbi3blBAaeT yauBneHne nageHue BBIT noyTtn B ABa
pa3a. Bcé B TOYHOCTM TaK, Kak 06 3TOM roBopuT ®pmamMaH, ecnn pedb MaeT o
peanbHbIX (@ He HOMMHAaNbHbIX) BenMynHax. PeanbHoe AeHeXXHoe
COKpauleHue BeAéT K peanbHOMY naaeHuto BBI.

B3anmocCBA3b peasbHOW AeHEXHOM Mmacchl 1 BBI

[lanee Mbl NpOBEAEM UCC/IEA0BAHNE B3aUMOCBA3M AEHEXHOMW Maccbl* n BBIM
psiaa cTtpaH. A Bo nsbexxaHne BAMSHUSA MHDNSUMK, Mbl ByaeM NCNONb30BaTb
peasibHYI0 AEHEXHY Maccy> Ana Tex cTpaH, rae uHdnaumsa éoina
3HAYNTENbHOW.

Poccua

HauHeM ¢ Poccun. PaHee B cTaTbe «Kak yasoutb BBI1 Poccun» (BanHoB,
2015) yxe 6buin onybnmkoBaHbl pe3ysibTaTbl COMOCTABAEHUSA peasibHOMN
AeHexxHon maccbl n BBl Poccun. Ha pucyHke 1 5Ta B3aMMOCBA3b MNOKa3aHa
B rpadumyeckon dopme.

4 Arperat M2
5 [ina pacueTa peanbHOMN AeHEXHOMN Macchbl MCMOb30BaNCA MHAEKC NoTpebuTenbekux eH (ML)
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PucyHok 1. Csa3b BBI1 n geHexxHoU Macchl (peanbHon) B Poccumn Ha
npotsxeHnn 6onee 15 net (1999-2015) 6bin1a oveHb ycToM4YMBa.

B3amocBaAsb BBl u peanbHoil AeHEXXHOU MacCbl

12 000 1 —r—
y = 2309In(x) - 1286

R?=0,9942 @

11 000
@A
6)

10 000 |

9 000 &g

8000

7 000 CZ}

6 000 @}

5000

BBI 3a KBapTan, Mnpga. pybnei
(8 nocroaHHbIX LeHax 2008 roga)

4000
1000 10 000 100 000

PeanbHas geHeXHas macca, Mapa. pybneii (B pybnsax aHe.2014 ropa)

NcTouHunk: «Kak yasontb BBl Poccun» (BnuHos, 2015).

PeanbHas AeHeXHas Macca Ha 3TOM rpaduke OTNI0XeHa Mo
norapuvdmmyeckon wkasne. 9To 03HaYyaeT, YTO JIMHEMHOMY POCTY peasibHOro
BBI1 cooTBeTCTBYET 3KCMNOHEHUMANBbHbIA POCT peasibHON AEHEXHOW MaccChl,
4YTO NOATBEPXAAETCA U YpaBHEHMEM Ha AnarpamMme. [lanee Mbl yBUAMM, UYTO
3Ta 3aKOHOMEPHOCTb COXPAHAETCHa U ANg APYruX CTpaH u nonpobyem Hantm
3TOMYy 06BbsICHEHME.

Bo BpeMsa nokasaHHbIX Ha pucyHke 15-tn net BBI1 B Poccuu BbIpOC MOYTHU B
ABa pa3a, OT To4YkM 1 A0 ToUKU 5 Ha gnarpamme. [103TOMY BO3HUKAET
BOMPOC: a NOATBEpPXAAETCA M 3Ta 3aBUCUMOCTb BO BpeMs nageHun BBI?

MoaTesepXaeHne MOXHO Mosly4YnTb HEMOCPeACTBEHHO M3 pUCYHKa 1. 3a
paccMaTpuBaeMbit nepuog B Poccum 6b110 aABe peyeccmmn — oaHa, CBA3aHHas
C kpnsucom 2008 roga. Bropasa - cerogHsawHun (2015-ro roga) Kkpmusuc.

[MepBbIV 3NX304 AEHEXHOro cokpauleHusa Habnwaancs ¢ 4 keaptana 2008
roga (touka 3) no 4 keaptan 2009 roga (Touka 4): peanbHas AeHeXHas
Macca B Poccuun cokpawanack. I npu aToM npoucxoanno nageHue BBI, 1o
eCTb B3auMocCBs3b BBl 1 peanbHOM AeHEXHOW MacCbl COXpaHsiach.

Hanee, ¢ 2010 roga (Touka 4) n o 4 keaptana 2014 roga (Touka 5)
peanbHas AeHeXxHas Macca pocna, XOTHd TeMrbl eé pocTa 3aMeanianmch (4To
Bbl3blBaNo 3amMensieHne pocta BBIT).


https://mpra.ub.uni-muenchen.de/66583/

BTopon anm304 AeHEXHOro cokpauleHusa — 3TO TeKkyllee BpeMs (3TOT BapuaHT
cTaTbu nuweTcsa oceHbto 2015 roga). C 1 keapTtana 2015 roga (Touka 5)
peanbHas AeHeXHasa Macca Ha4vana cokpawaTtbcs. K TpeTbeMy KBapTany
2015 roga (Touka 6), OHa cokpaTunacb OTHOCUTENbHO NMpeabliayLmx
MakCUMMyMOB Ha 15%°. 1 B NO/THOM COOTBETCTBMM C HALLIMUM NPeArnosIoXeHNEM
0 3aBucmMocTun BBI1 oT geHexxHon Maccel, BBIM Poccun B 2015 roay
COKpallaeTcs.

Bonee ponrocpoyHoe noaTBepXAeHUE Mbl MOXEM MONYYUTb, €CNIN Uccrienyem
ANHAMUKY peanbHOW AeHEeXHOMW Macchl B 1991-1998 rogax, koraa BBI
Poccumn cokpaTtuncsa noytu B 2 pasa. Ml onatb Mbl BUAUM, YTO Hawa rmnoTesa
0 BIUSIHWUM peanibHOW AeHeXHOoM Macchl Ha BBl noaTeepxaaetcs (puc. 2).

PucyHok 2. CoKpalleHune peanbHOM aeHexXHo maccbl B 1991-1998 rogax
(opaHkeBana NMHUA) BENO K COKpalleHuto BBI.

3aBucumoctb BBI1 ot geHeXXHoi maccbl M2
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B NOCTOAHHDIX LieHax 2008 roga, mapa. py6.

MapgeHue 1990-x
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NcTouHnk: «Kak yasontb BBl Poccun» (BnunHos, 2015). CTpenkun nokasbiBaloT Hanpas/ieHue
W3MEeHEeHUs rnokasaTesien C TeYEeHUEM BpeEMEHN.

NTak, Mbl yCTaHOBUAN, YTO peanbHbi BBl B Poccmn oueHb TecHOo
B3aMMOCBS3aH C peasibHOM AeHeXHoM Maccon. MNMpossnseTcs nnm nogobHas
B3aMMOCBA3b B ApYrux CTpaHax? PacCMOTPUM HECKONIbKO CTpaH B pa3Hble
nepuoabl BpeMeHu.’

6 Ha 1 aHBapa 2014 roga aeHexkHaa macca B Poccum coctasnana 31,4 TpaH. pybneir. Ha 1 asrycra 2015 roaa (8
nepecyete Ha pybau sHBapa 2014 roaa) AeHexHaa macca cocTaBnseT 26,8 TpaH. pybnei.
7 KOHKpeTHble Nepmo/bl BpeMeHu BbibpaHbl, Kak NPaBuao, NOTOMY, YTO MMEHHO 3a 3TV BPEMEHHbIe MPOMEXKYTKM
MMeLOTCA AaHHble B YKa3aHHbIX MCTOYHMKAX.
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AnoHms
HauyHeM c dnoHun. B3ammocsasb BBI1 n aeHeXxHOM Macchl B ANOHUNK
nokasaHa Ha pUCYHKe 3.

PucyHok 3. Ha npoTtsxeHuun 6onee 40 net (1970-2011) B AnoHumn
HabnopaeTcs TecHas B3anMMoCBA3b Mexay BBl v peanbHOM AeHEeXHOM
MaccoWu.

3asucumocTtb BB AnoHun ot M2
5,0

4,5

2007 rop,

4,0 y = 1,7995In(x) - 4,8132 2011 rog,
R? = 0,9864

3,5

1990 ropg
3,0
2,5
2,0
1,5
1970 rop,

1,0

0,5

BBI B NOCTOAHHbIX LieHax (TpAH. am. gonnapos 2005 roaa)

0,0
5 50 500

M2, TpnH. ieH 1960 roga (nor.wkana)

MNcTtouHmku: Federal Reserve Bank of St. Louis,® pacueTtbl aBTopa. [aHHble ¢ 1970 no 2011
roabl, Kaxxaas To4yka COOTBETCTBYET OAHOMY roay.

Kak BUAHO 13 NpuBEeAEHHbIX AAaHHbIX, B ANOHMM Ha nNpoTsxeHun 6onee 40
net HabnwgaeTca TecHas B3aMMOCBS3b MexAay peanbHbiM BBl n peanbHomn
AeHeXXHoW Maccon. I ang nuHenHoro pocrta peanbHoro BBIMT Heobxoanm
9KCMOHEHLUMaNbHbIM POCT peanbHOM AEHEXHOW MaCChbl, TOYHO TaKXe KakK B
Poccuun.

8 Real GDP at Constant National Prices for Japan, Millions of 2005 U.S. Dollars, Annual, Not Seasonally Adjusted;
M2 for Japan©, National Currency, Not Seasonally Adjusted; Inflation, consumer prices for Japan, Percent, Annual,
Not Seasonally Adjusted.

9



bpa3unnna
B3anmMocBa3b Mexay peanbHbiM BBl 1 peanbHOM AEHEXHOW Maccon B
bpa3nnuu nokasaHa Ha pUcyHke 4.

PucyHok 4. PeanbHbih BBl n peanbHasa ageHexHasa macca B bpasunnaunm TecHo
B3aMMOCBSA3aHbl.

3aBucumocTtb BBl Bpasuaum ot peanbHoi aeHeXKHOM maccbl (1996-
2014)
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PeanbHasa geHexxHaa macca M2 (mapga. peanos 2010 roaa, norapudm.wiKkana)

NcTouHukM: nHdnaumsa n BBM - OECD, "Main Economic Indicators - complete database"?;
AeHexHas Macca - FRED; pacuyeTbl aBTopa. [aHHble ¢ 1996 no 2014 roabl, Kaxkaas To4ka
COOTBETCTBYET O4HOMY KBapTany.

Kak B Poccuun n dnoHuun, Ha npoTaxeHun 19-tn net B bpasunium
HabnoagaeTcs TecHas B3aMMOCBA3b MexXAy peasbHbiM BBl 1 peanbHoM
AeHeXXHOW Maccon. U, TouHOo Takxe Kak B Poccmn n AnoHuu, ans TIMHENHOro
pocTa peanbHoro BBIT Heo6x0aMM 3KCNOHEHUMaNbHbIM POCT peasibHOMN
AEeHEeXXHOW Macchl.

% Consumer Price Index: All Items for Brazil; GDP in Chained 2000 National Currency Units
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EBpo3oHa
BBl n neHexxHas Macca B EBpo3oHe (19 cTpaH) nokasaHbl Ha pUCyHke 5.

PucyHok 5. BBI1 n geHexxHaa Macca B EBpO30HE TECHO CBA3aHbI

BB 1 geHexxHaa macca B EBpo3oHe (19 cTpaH),
1995-2014
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1000 10000
PeanbHaA aeHeXXHaA macca, MApAa. eBpo. (norapudm.Lukana)

NcTtouHmnku: ELB (MHbnauma), FRED (BBI, M2), pacyeTbl aBTopa. Ka)xxaaa Touka
COOTBETCTBYET O4HOMY KBapTany. [ns CrnaxunBaHWsA CE30HHbIX KonebaHnii npumMeHeHa
cKonb3sawas cpenHas 3a 4 keapTtana. JaHHble 3a 1995-2014 roasbl.

N onaTb, Kak v B BblWeNpuBeaeHHbIX NpuMepax, Mbl BUAUM TECHENLLYIO
B3aMMOCBSA3b MeXAy peasibHOW AeHeXHOoM maccoun n BBI.

KpaTkoe obobLeHme

Y aBTOpa nMetTcs noaobHbie pacyeTbl U UNAKCTPAUUKM N ANS MHOMNX APYTrmnx
CTpaH Mupa. HO N N3 pacCMOTPEHHbIX Bbille npuMepos Poccun, AnoHun,
bpasunnun, EBpO30HbLI, MOXHO caenaTtb cnenyrowme BbiBOAbI:

1. PocT peanbHoro BBI1 o4yeHb TECHO B3aUMOCBSA3aH C PpOCTOM peasibHOWM
AEHEeXHOW Macchl.

2. DTa B3aMMOCBS3b He SBASETCS IMHENHOWN: 4J1S1 IMHEMHOIro pocra
peanbHoro BBI1 «TpebyeTrcsi>» 3KCNOHEeHUNaJIbHbIA POCT
peasibHON JEeHE>XXHOMN MaccCbl

11


http://sdw.ecb.europa.eu/browseSelection.do?DATASET=0&ADJUSTMENT=S&node=2120778
https://research.stlouisfed.org/fred2/series/EUNNGDP
https://research.stlouisfed.org/fred2/series/MYAGM2EZQ196N

TeopeTnyeckoe obocHOBaHKMeE B3aMocCBA3M BBl 1 peanbHOM AeHEKHON

MacCcCbl

Kakum e obpa3oM B3ammMocBs3b BBl 1 peanbHON AEHEXHOW MacCbl MOXET
6bITb 06bsICHEHA TeopeTUYecKn? STy B3aUMOCBSA3b MOXHO BbIBECTH,
NCMosib3ysi 04HO M3 OCHOBOMOJSIAraloWmMx ypaBHEHUN KONMYECTBEHHOW Teopumn
AeHer, KOTOpoe Ha3blBaloT ypaBHeEHMEM obMeHa unu ypasHeHnem Ouwiepa.
OTO ypaBHeHWe UMeeT BUA:

MV = PQ, (1)

roe M - konnyecTtso aeHer B obpaweHun; V - ckopocTb Ux obpaweHuns; P -
LeHa; Q - ob6beM npoaax ToBaposB M ycnyr (06bem TpaHcakuuin). B aToM
ypaBHeHUU, ecnm pasgenntb ob6e 4actn ypaBHeHUs Ha P, TO Mbl NOSly4nM B
NeBOM 4YacTu peanbHYO0 AeHexHyto maccy (M/P), a U3 nony4dmsLuerocs
ypaBHeHunsa byaeT crnenoBaTbh NpsiMas B3aMMOCBA3b MeXAy peasibHOMU
AEHEeXHOW Maccom nu 06beMOM TpaHCaKUMN B SKOHOMUKE.

(M/P)V=Q (2)

HekoTopble nccnegoBaTenu pas3smBatoT NOJSIYYEHHbIN Bbille pe3ynbTarT,
paccyxaas npuMepHo cnegyrowmm obpasom: ob6beM npoaa)k TOBapoB U ycnyr
(o6beM TpaHcakuun) ns dpopmynbl (2) UMeeT NONOXUTENbHYIO KOPpPEensuuto
o6bemom BBI1. To ecTb ecnmn 06beM npoaax pacteT, To pacteT u BBI1. U,
HaobopoT, ecnn o6beM nNpoaax nagaeTt, To nagaeT v BBI. MoaTomy,
Hanpumep, A6esib 1 bepHaHke (2011, cTp.340), npeanaratoT Takomn
BapWaHT 3TOro ypaBHEHUSA:

M/P=KkY, (3)

Foe M/P — 3TO peanbHas AeHeXHas Macca, Y — BeNInYMHa peasnbHbIX A40X040B
(aHanor BBIM), k - noctossHHasA BennumnHalo,

Kak Mbl BUAUM U3 NpUBEAEHHbIX Bbllle YpaBHEHUN, B SKOHOMNYECKON Teopun
NMEIOTCS aBTOPUTETHbIE 06bSICHEHUS TECHOM B3aUMOCBSI3M MeXAy peasibHOW
AEeHeXXHOW Maccon u peanbHbiM BBI1 (Bap. — o6beMOM goxonos, 06 beMoM
TpaHCaKumn).

ObbAcHeHne H€O6XO,£I,I/IN\OCTI/I SKCMOHEeHUMaJ/IbHOIO POCTAa peaanoM

rZI,eHeH-(HOIZ MaCcCbl

NTak, aKoHOMUYecKkas Teopus 06bACHAET, NoYeMy peanbHas AeHeXHas
Macca UMeeT MOJIOXUTENbHYIO Koppendauuto ¢ peanbHbiM BBI1. Ho noyeMmy sTa
B3aMMOCBS3b He siBNseTCa NMHenHon? MNoueMy ansg nMHenHoro pocta BBI
TpebyeTcs aKCNoHeHUManbHbI POCT AEHEXHOW Macchl? [lanee Mbl gagmm

10 Nanee mbl yBuAMM, 4To Bonee TouHow Byaet 3anuce M/P=f(Y), u gaxe Y=f(M/P).
12



HECKOJ/IbKO MMMNOTe3, KOTOPble NO3BONAKT NPUBIN3UTLCS K 06 bACHEHUIO 3TOrO
¢deHoMeHa. !

ObbsacHeHMWe nepBoe: 06bem TpaHCaKLNIM PacTET bbicTpee, yem BBIT

Ans Hayana nonpobyeM NMoHATb, KaK MeHSAeTCcs 06beM feHeXHbIX TpaHCakunmn
Npu YC/TOXXHEHUN SKOHOMUKKU. Kak U3BECTHO, Npu pacyeTe BBIM,12
YUUTBIBAIOTCH HE BCe A0XO0Abl NpeanpUsiTUin, @ TONbKO A0X0A4bl 38 MUHYCOM
pacxonoB (AobaBneHHas CTOMMOCTb). U 3TO 06bsACHSAET, noyeMy geHer An4
TpaHcakummn TpebyeTtcs 6onble, yeM 06beM NpounsseneHHoro BBIT.
PaccMoTpuM Tpu npumepa, rnepBbii N3 KOTOPbIX NpeacTaBnseT camyto
«MNpPOCTYH0>», C TOYKU 3PEHUNSA CTPYKTYpPbl, SKOHOMUKY. [lanee, ¢ KaxabiM
NPUMEpPOM, CTPYKTYypa 9KOHOMUKKM MOCTEMNEHHO YC/IOXHAETCS.

MpumMmep 1. MNyCcTb BCA 3KOHOMUKA HEKOM CTPaHbl COCTOUT U3 OAHOU (DUPMBI,
KOTOpas BblpawmBaeT KapTodenb, U cama npogaeT ero notpebutensam Ha
cymmy 100 Tbicauy pybnen. B gaHHOM cnyyae o6beM npoaax dupMbl paBeH
obbeMy nobaBrieHHON CTOMMOCTU. Nnsg TpaHcakuun (Nokynka notpebutensamm
kaptodensa y dupmbl) notpebosanocb 100 Teic. pybnen n BBl B aTOM
BbIMbILLIEHHON CcTpaHe Toxe coctasmn 100 Tbicau pybnen. O6bem
TpaHCaKuMi oKasasicsl paBHbiM 06beMy BBIT.

MpumMmep 2. MNycTb BCA 3KOHOMWUKA BbIMbILWIEHHOW CTPaHbl COCTOUT BCEro un3
aAsyx dupm. MNyctb dmpma A npoaasa KOHeYHbIM noTpebutensam ToBapos,
HanpuMmep, TOMaTHOro coka, Ha cymmy 100 Teicad pybnein, HO Npu 3TOM
ncrnosib3oBasna Asa NpoM3BOACTBA COKa ToMaTbl, NpuobpeTeHHble y dupmbl B
(koTopas nx cama BbipacTuna n npogana gupme A 6e3 nocpegHukos) 3a 70
TbiCAY pybnen.

B aTOM cny4yae o6bem npoaax dupmbl A paBeH 100 Toicad pybnen, a o6bem
nobasneHHoM ctomMocTu Tonbko 30 Thicay pybnen. Ans dvpmbl B 06bem
npoaax coctasun 70 Tbicay pybnen, n obvem nob6aBNeHHON CTOMMOCTU TOXE
coctaBsun 70 Tbicay pybnen.

Kak n B nepsom npumepe, o6vem BBI1 B 3TOM cTpaHe paBeH 100 Tbica4yaM
pybnen (70+30). Ho 06beM coBeplUueHHbIX TpaHCaKumi paBeH yxe 170-Tn
Tbica4aM pybnen (70 Tbicay pybnen — nokynka TomatoB y dupmbel B, 100

TbicAY pybnen nokynka notpebutensamm coka y dupmbl A).

Mpumep 3. Oupma A nposana KOHEYHOMY NOTpebuTento MeTaaIndyecKyto
nectHuyy 3a 100 Toicay pybnein. [na u3rotoBaeHUs 3TOM NeCTHULbI OHa
ncrnosib3oBasa MeTanIndyeckmm nNpokaT, KynaeHHbin y ¢dupmbl B 3a 80 ThiC.
pybnen. ®upma B, B CBOIO o4yepeab, 418 U3roToBAEeHUS npokaTa npuobpena
CTanb y MeTannyprmyeckoro kombmuHaTta B 3a 60 Tbicay pybnen. A
MeTannyprumyeckuin KombmHaT Ans NnpoussBoACTBa 3TOW CTanu npuobpeTan

11 Cnepayert yuecTb, 4TO HANMYME 3TUX TMNOTE3 HE OTMEHAET HEOBXOAMMOCTb AONOAHUTEILHOMO U3YUYeHMA AaHHOrO
BOMPOCA — 3TO NepCcrneKkTUBHan TeMa 1A AaNbHENLUNX UCCAeL0BaHNNA,
12 metoTea Tpu pasnnuHelx cnocoba pacyerta BB, Ho Bce cnocobel, B Maeane, A0MKHbI AaBaTbh OMHAKOBbIN
pesynbTar.
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yronb y dupmbl I 3a 20 Tbicay pybnen n xenesHyto pyay y doupmel [ 3a 20
TbiCAY pybnen.

HecnoXHbl NnoacYeT NoKasbliBaeT, YTO CyMMapHbin BBI1, npon3BeaeHHbIN
BCeMn bmnpmamu, onatb coctaBun 100 Tbicay pybnein. OgHaKo TpaHCaKumii
6b1n10 coBeplueHo yxe Ha 280 Thicay pybnen (100+80+60+20+20).

DTOT NpuUMep NOKa3blBaeT, YTO MO Mepe YC/IOXKHEHUSA CTPYKTYPbI
3KOHOMMUKM, AN NPOU3BOACTBa OAHOIoO U TOro e obbema BBI

Tpebyercsa 6onblue AEHEXHbIX TPaHCAaKUMN. (puc.6)

PUCYHOK 6. 10 Mepe YCNOXHEHUSA 3KOHOMUKM BO3pacTaeT 06beM AeHEXHbIX
TpaHCaKkUMM B HEW U, COOTBETCTBEHHO, MNOTPEOHOCTb B KONIMYECTBE AEHET.

Mpumep 1 MNpumep 2 Mpumep 3
BBMN= 100 100 100
NoTtpebneHue=
KoHeuHble
npoAaXKu=
TpaHcakuuu= 100 170 280

NCTOYHMK: cxeMa cocTaBneHa aBTopoM. Lindpbl nokasbiBatoT o6bem npoaax (B
ronybbix purypax) nam obbeM nNokynok (B 3eseHbIX).

B npuBeaeHHbIX Bbllle NpUMepax Mbl NoagpasyMeBasn, YTo NponU3BoAMTENb
KOHEYHOro ToBapa caM npoaaetT 3TOT ToBap notpebutento. Ecnum xe
AOMNYyCTUTb, YTO TOBap NPoOAAETCA KOHEYHOMY noTpebutento Yyepes ToOprosoro
nocpeaHunka (HanpmMmep, pO3HUYHbLIN MarasmH), To 06bLEM COBEPLUEHHbIX
TpaHcakuun byaet ewe 6onblue.

NTak, nepBbiM 06BSICHEHWEM TOro, YTO ANS NMMHENHOro pocta BBI1 moxeT
TpeboBaTbCS 3KCMNOHEHUMANbHbIN POCT AEHEXHOW MacCbl B 9KOHOMUKE,
ABNAeTca ToT haKT, YTO C pOCTOM SKOHOMUKMK e€ CTPYyKTypa Kak npasuio,
YCNOXHSAEeTCA. A 3TO 3HaUYMUTENIbHO YBenmMumBaeT 06beM TpaHCakumn B
5KOHOMMUKE.

OTcroaa Mbl MOXeM caenaTb HECKOJSIbKO NMPOMEXYTOYHbIX BbIBOOOB.
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BbiBoA nepBbin. CTAHOBUTCS O4EBUAHLIM, YTO opMyna (2) He TepsieT CBOI
aKTyasibHOCTb, TaK KakK OHa y4uTbiBaeT 06beM TpaHcakumi, a He BBI1. B To
Xe Bpemsa popmyna (3) 6yaet TouHee, ecnn eé npeobpasoBaTb U 3anucaTtb B
cnepywouwem smae:

M/P=f(Y), (4)

roe Y - BBI1, M - HOMMHanbHas AeHexHasa macca, P — ypoBeHb ueH, M/P -
peanbHas AeHexxHad macca. ®opmyna (4) o3HayaeT, YTo peasibHas AeHeXHasd
Macca n BBI1 cBsi3aHbl He KO3 duumeHToM, a 6onee cnoxHom GyHKUMEN.

MpoBeaem eule ogHo npeobpasoBaHue. 19 3TOro BCMOMHUM naem MuUnTtoHa
dpunamMaHa, pacCMOTPEHHbIe Bblwe. VIX CyTb B TOM, YTO 9KOHOMWKA 3aBUCUT OT
AeHeXXHoW Macchl. cxoasa ns atoro ¢popmyny (4) normyHo npeobpasosBaTb B
Takomn BUA:

Y=f (M/P), (5)

B npvBeaeHHbIX Bbille NpuMepax A1 KOHKPETHbIX CTPaH, 3Ta MYHKUMS
ABNsieTcs norapudmMmyeckon 1 NpMHUMaeT Takon BUA:

Y=AIn (M/P) + B, (6)
roe A v B - KoappuumeHTsbl.

MoXeT NnoKasaTbCA HEBEPOSATHbIM, YTO S3KOHOMUKA SABNSAETCA PyHKUMNEN
AEeHEeXXHOW Macchl (NyCcTb Aaxke peanibHOM). A KakK XXe HOBble TEXHOI0MuN,
NoBbILLEHNEe NPOM3BOAUTENBHOCTN, MHOIMoe APYroe, YTO AenaeT Hally XU3Hb
nyduwe?

Ha camom gene npoTuBopeyns 3aecb HeT. HanpuMep, ecnm peyb MAET O
NpOM3BOAUTENBHOCTM, TO NMPOCTO NpeaAcTaBbTe, YTO 6narogaps HOBbIM
TEXHOJNIOTNAM, B KaKOM-TO CTpaHe Hayunamcb Npou3BoANTb CTaNb (BapuaHThl:
TKaHW, caMoneTbl M T.MN.) B 5 pa3 gewesne, 4eM paHblue. Kak HU CTpaHHO, HO
3TO 03Ha4yaeT, YTo (NMpWM NPOYMX paBHbIX) peanbHasa NoKynaTesbHas
CNoCco6HOCTb NOTpebuTenen cTtanbHbIX N3AENNI BbipoCia Toxe B 5 pa3. A
3TO, B CBOK OY€epenb, 03HAYAET, YTO HOMUHAJNIbHO HE U3MEHUBLLUASACS CyMMa
JIEHEer, B peasibHOM BbIpa)K€HUM Bblpocia B 5 pas.

Bcé BbIrNgauUT Tak, YTO POCT NPOU3BOAUTENIbBHOCTU — BCEro SINb OAUH U3
cnocoboB yBenmyeHus peaabHOW AEHEXHOW MacCChl.

BbiBoA BTOpPOW. KONnM4YecTBO AeHer BAMUSIET HA CTPYKTYPY SKOHOMUKMN.
HepnocraTtok AeHer NnpMBOAUT K MPUMUTUBU3ALMKN SKOHOMUKKN (KOraa oTpacnu,
TpebyoLwme pa3BeTBEHHON KOONepaunm, yMMparT). «[deHexHbI ronoa»
MOXET TaKkXe CrnocobCTBOBaTb CO34AHMIO KPYMHbIX MHTErPUPOBaHHbIX
CTPYKTYp, Tak KaK 3TO cokpaliaeT noTpebHOCTb B AeHbrax Ha
B3amMMopacyeTbl BHYTPU 3TUX CTPYKTYp (rpynn).

TaknMm 06pa3oM, HACbILUEHHOCTb SKOHOMUKWN AEHbraMn MOXET, Hanpumep,
CcnocobCcTBOBATb pPa3BUTUKD MAJIOro U cpeaHero bmnsHeca, Tak Kak
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NnoTpebHOCTb B POPMUPOBAHUN MHTEMPUPOBAHHBIX CTPYKTYP CHUXXAETCS U
pa3BMBaeTCsa ayTCOPCUHI BCNOMoOraTesibHbIX PYHKUMN. MOXHO Takxe
NpeanosioXunTb, YTO CYLECTBEHHOE pPa3BUTUE ayTCOPCUMHIa Ha
MeXXAyHapoAHOM ypOBHE B nocnegHue nontopa-aBa AeCATUIEeTUSs, TaKxXe
CBSI3aHO C HacblWeHneM AeHbramMy MexayHapoaHon chepbl obpaweHums.

HekoTopble aBTopbl (PanHepT, 2011, Hausmann et al, 2011) nog4yepkuneatoT
B3aMMOCBS3b MeXAYy CNOXHOCTbIK CTPYKTYPbl 9KOHOMUKMK (economic
complexity) KOHKpeTHbIX CTpaH 1 6,1aroCoCToSHUEM XUTenem 3TMx CTpaH.
CobcTtBEHHO, 06 3TOM e roBopua U ynomMmHaswmincs sblwe Ceppa ewe B
1613 roay, Korga B 4Uncsiie BaXXHENLWnX cpeacTs AN npouBeTaHus
roCyAapCTBa HasblBasl «KOIMYECTBO peMécen»13. Mbl e co CBOEel CTOPOHHbI,
NPULLIN K BbIBOAY, YTO CNOXHAsA CTPYKTYpa 3KOHOMUKWN HEBO3MOXHa 6e3
COOTBETCTBYHOLLEro HaCbILWeHNs AeHbraMu.

ObbAcCHeHWe BTOpPOE: UEHHOCTN AeBabBMPYHOTCA

B oaHon 13 ctaTten aBTopa Noa HasBaHUeM «Bpems — aeHbru. Teopusa
AeBanbBaunm ueHHoctn» (banHos, 2013), pa3BmBaeTca uaes, obbsacHsowas
6onee BbICOKYI LEHHOCTb OTAENbHbIX 61ar (HanpuMep, TOBapoB WK YCNYr).
Mpy Nnpoynx paBHbIX, bosee LeHHbIMU (MPY U3MEPEHMU B 3aTpaTax BPEMEHMU,
HeobxoanMbIX Ansa npoussoacTtea 6nara) é6yayT 6nara, KoTopble
npuobpeTatoTcsa (a 3a4acTylo U NOSABASAOTCS, n30bpeTatoTcs) no3gHee.

Bonee noapo6bHO NpUYMHBI 3TOro eHoMeHa oNMUcCaHbl B YKa3aHHOW Bbille
ctaTbe. Ecnm KOpOTKO, TO CBA3a@HO 3TO C OLEHKOM YesIOBEKOM CBOEro
cBob60A4HOro BpeMeHu. NMpu Npouynx paBHbIX, YENOBEK MOTOB XXEepPTBOBaTb
CBOMM CBOB6OAHBLIM BpeMeHeM paaun npuobpeteHuns tex 6nar, KOTopbie UMeT
6onee BbICOKYHO LLEHHOCTb (B pacyeTe Ha eauHMLY 3aTpavymMBaeMoro
BPEMEHM), YEM TE, KOTOPbIE YXXE UMEIOTCH B €ro pacnopsi>xkKeHun.

CxeMaTn4HO 3TO oTo6paxeHoO Ha pUCYHKe 7.

13 «MHoroumcneHHsble 1 pa3invyHble pemecna OO0CTaBAT rocyaapcresy uaum ropoay B n3obunnn OEHbIn...»
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PucyHok 7. [lonsa BpeMeHun (Aoxona), 3aTpaymBaeMasl Ha yaoBAEeTBOPEHUE
notpebHocCcTen, yMeHbLUAETCH MO Mepe pocTa Npou3BoaAUTENbHOCTU (pocTa
aoxopaa).

PocT notpebneHusa u ueHHocTb 6nar (cxema)
100%

90%

80%

[ 11-e 6naro

70% W 10-e 6naro

@ 9-e 6naro

60%
W 8-e 6naro

50% @ 7-e 6naro

M 6-e 6naro

40% [ 5-e 6naro
O 4-e 6naro

M 3-e 6naro

30%
20% O 2-e 6naro
M 1-e 6naro
10%

0%

1-ia 2-ih 3-i 4-i 5-i 6-1 7-i 8-i 9-i 10-n
aTan aTan aTan aTan atan atan atan aTan aTan aTan

NcTtouHnk: BnnHos (2013). benblie o6nactn Ha gnarpamme o6o3Ha4varoT BpeMms,
BblcBO6OXAaloLeecss Npn pocTe NpPoOn3BOANUTENbHOCTH.

DTOT PUCYHOK 6yp,eT NNeErye noHATb, UCMoJib3y4d o6pa3Hb|e npunMepbI AnAd
nepBoro n AecAaToro sTaros.

Tak, MOXHO NpeacCTaBUTb, YTO MepBbIv 3Tan Ha HEM CUMBOU3UPYET
nepBobbITHOrO YenoBeka, 3aTpaymnsatowero 80% csoero BpeMeHu Ha A4obbluy
eabl (bnaro 1, TeMHo-cuHMIM UBeT) n 20% BpeMeHUn Ha gpyrue bnara. B
AEeHEeXHOW 3KOHOMMKeE, B KOTopow 6nara He npou3BoasaTcsa notpebutenem, a
npnobpeTarTcsa 3a AeHbrM, MOXHO NPeACTaBUTb aHANOMMYHYO CUTYaLMIo.
Hanpumep, korga paboTHMK nosyyaeT Takyt (HU3KYH) 3apaboTHyto nnarty,
4YTO Ha NpoAyKTbl NUTaHUAa yxoaut 80% Bcen ero 3apnnatbl. B HeKOTOpbIX
6eaHbIX cTpaHax Asun n Appurku B nogobHOM CUTyaumm HaxXoauTCs
3HauMTeNbHasa 4O0NA HaceneHus.

Tak e MOXHO NpeacTaBuTb, YTO AECATbIWM 3Tan CUMBOAU3MPYeET
COBpeMeHHOoro xutens, HanpuMmep, CLLUA nnn 3anagHon EBponbl. B
HacToduwee BpeMs 018 3aTpaT Ha NPOoAYKTbl MMTaHUSA B pacxogax 3TuUx
noaen coctaBngeT No AaHHbIM CTAaTUCTUKKM OKOoNo 8-12%. N Ha puUCyHKe 6
CXeMaTM4YHO nokasaHo, 4to 6oraTtbiM (kutenam CLUA n 3anagHoun EBponbl)
AOCTyneH HaMHoro 6onee wunpoknit Habop 6nar (ToBapos, ycnyr), 4em
6egHbIM (kutensam Asmu nnn Adbpukn).
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PUCYHOK 7 MOXXHO NpeacTaBUTb M KakK WKOCTPaUNIO NPOABUMXKEHUS KAaKOMN-TO
OAHOM HblHe 6oraTton Haumu oT aTana 1 K aTany 10.

OTOT HEGONbLIOWN 3KCKYPC B TEOPUIO LLEHHOCTU Mbl COBEPLUMAN, YTOObI
OTBETUTb Ha BOMPOC: No4yemy ANns AMHenHoro pocta BBl Heob6xoanm

SKCMOHEHUMaNbHbIM POCT AEHEXHOM Macchbl. V1 0TBET Ha 3TOT BOMpPOC

CTAHOBUTCS siICEH, eCnn Mbl npeobpa3yeM pUCyHoK 7.

Kak npu pacyete peanbHoro BBl ncnonb3yoTcs LeHbl 6a3ncHoro nepmnoaa,
TakK U Mbl 0TO6pa3nM pUCYHOK 7 B LeHax 6a3ncHoro 1-ro stana (pMCYHOK 8).
N cTtaHOBUTCA BMAHO, YTO MOBblWEeHWe 61aroCoCToOSHUSA NPONCXOANT Ha (POoHe
3KCMOHEeHUManbHOro pocta peanbHOM LeHHOCTM 6nar. A 3TO B CBOIO o4vepenb
TpebyeT 3KCMOHEeHUNanbHOro pocTa peanbHOW AEeHEXHON Macchbl, ecnum
SKOHOMWKA HE HaTypanbHas, a AeHexHaal4,

PucyHok 8. 10 Mepe 3KOHOMUYECKOro pa3BuTUs peasibHas LeHHOCTb 6nar
BO3pacTaeT 3KCNOHeHUManbHO. B aeHexxHOM akoHOMUKe (rae 6nara
npnobpeTarTcs Ha pblHKe) 3TO TpebyeT 3KCNOHEHLUMANbHOIO poCTa peasibHOM
AEeHEeXXHOW Macchl.
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600 M@ 11-e 6naro

M 10-e 6naro
500

@ 9-e 6naro
M 8-e 6naro

400 [ 7-e 6naro

[ 6-e 6naro

[ 5-e 6naro
300

O4-e 6naro

M 3-e 6naro
200
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M 1-e 6naro
100

1-n 2-i 3-i 4-i 5-i 6-i 7-h 8-i 9-i 10-
aTan atan aTan aTan atan aTan sTan sTan aTan sTan

MCTOYHMK: cxeMa cocTaBfieHa aBTOpoM. CM. TakXe MOSICHEHUSI K PUCYHKY 7.

Ecnn npeacraeBuTb, YTO BbICOTa CTONOLOB Ha pUCYHKax 7 n 8 COOTBETCTBYET
HOMMHANIbHOMY KOMYEeCTBY AeHer, TO Mbl NPUAEM K MHTEpPECHbIM BbiBOAAM O
ABYX NyTSAX pOCTa peasibHOW AEeHEXHOW Macchl.

14 06bem notpebasembix 61ar B NOCTOAHHbIX LieHax onucbisaetca popmynoit VixVi *1,17, rae i — Homep 3Tana, Vi—
0b6bem noTpebnsembix 61ar B MOCTOSAHHBIX LLEeHaxX. 3TO 3KCnoHeHuManbHaa GyHKkuma (cm. banHos, 2013).
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1 NyTb. PUCYHOK 7 NANOCTpUpyeT «4edasauUnMOHHbIN® POCT peanibHOMU
AEeHEeXHOoW Macchl. pyrMmm cnoBaMmu, pocT peasibHOM AeHEXHOW MaccChl
NPOMUCXOANT 3a cYeT Aednsaumm npmu HEM3MEHHOM HOMUHANBHOMN AEHEXHOM
mMacce. N3aep>XKn 3Toro Nyt Harns4AHO NpoAeMOHCTpUpoBaHbl Bennkon
aAenpeccuen B CLUA.

2 NyTb. PUCYHOK 8 MNNOCTPpUPYET KAEHEXHbIN» POCT peaslbHON AEHEXHOMN
Maccbl. B 3TOM cnyyae geHexHas Macca pacTeT He TOJ/IbKO B peasibHOM, HO U1
B HOMMHaNIbHOM BblpaXeHunn. DPPEeKTUBHOCTb TAKOro NyTM BuaHa Ha
npuMepe ycnewHo npoeeaeHHbIX beHoM bepHaHke nporpamm
KonmyectBeHHoro cmsaryeHmns (QE).

[pyrue rmnoTessl

BO3MOXHO, Hapsaay C NpeasioXXeHHbIMU rmMnoTesamMu cnegyet NpoBepuTb U
HekoTopble Apyrne. HanpuMep, MOXHO NMOMNbITaTbCst 06bACHUTD
HeobXoANMMOCTb 3KCMNOHEHLUMANBbHOMO poCTa AEHEXHOW MaccChl ybbiBatoLlen
npeaenbHON NMONEe3HOCTbIO AeHer.

Oannnn bepHynnun (1993) ewe B 1738 rogy otmevan: «na 6eaHoro noxon B
TbICAYY AyKaToB MMeeT 6osbllee 3HavyeHne, yem ansa 6oratoro, B TO BpeMms
Kak AeHeXHas!® LeHHOCTb oAMHaKoBa AN 060UX» N «...B 60NbLUINHCTBE
Cc/ly4yaeB OAMHAKOBbLIN BbIMIPbIW MPUHOCUT 6efHOMY 6onblue NOoMb3bl, YEM
6oraTomy».

lMpocTo NpeacTtaBuM ABe OAMHAKOBbLIX MO YMCNEHHOCTM rpynnbl nogen. MNycTb
nepsas rpynna coctouT u3 6eaHakoB Appukn nnm Asmmn C rogosbiM AOXOLOM,
akBuBaneHTHbIM 400 gonnapos CLUA Ha yenoBeka, a BTopad rpynna — u3
3aXNUTOYHbIX Xutenen CLUA vnn EBponbl € roaoBbIM AoXoA0M nopsaka 50
TbICAY AON1APOB Ha YyenoBeka.

YBenunyeHmne rogoBoro 4oxoaa Ha OA4HY U Ty Xe CyMMy, Hanpumep, Ha 500
Aonnapos. B roa, byaet nMeTb pasHoe 3HadyeHue ansa aTux rpynn. Ansa nepsou
(begHon) rpynnbl goxon ysenmuntcsa 6onee yem BABOe, U TaKoe U3MEHEeHUue
aAoxoza byaeT o3HayaTb KOpEHHOE U3MEHEHME YPOBHS XWU3HKU ntoaen. Ons
nopen ns sTopon (boraton) rpynnbl MU3MeHeHUe goxona coctasuTt 1%, un
TaKoe N3MEHEHNE MOXET OCTaTbCH NMPakTUYECKN HE3aMeUEeHHbIM.

OTO OYEHb XOPOLLO COrnacyeTcs C M3BECTHbIM NCUXOMU3NONOrNYECKNM
3aKOHOM Bebepa-®exHepa, KOTOpPbIW rMacuT, YTO MHTEHCMBHOCTb OLWYLWEHUS
NpsiMO NponNopLUMOHanbHa norapudmMy MHTEHCUBHOCTU pasapaxuTtens.

Mo Mepe TOro, Kak Bcé 6onblle noaen nepexoasat OT HaTypasbHOro
X035ncTBa K paboTe 3a AeHbru, BCE Bble NepevyncneHHble pakTopbl nrpatoTt
BCé 60/bLUYI0 pOSb.

15 HommHanbHan
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OpUEHTUPbI ANA AEHEKHO-KPeANUTHOM NOAUTUKM

BbisBneHHasa B AaHHOW CTaTbe B3aMMOCBSA3b MeXAy peasibHOM AEHEXHOW
Maccou n peanbHbiM BBl 4aéT BO3MOXHOCTb cAeslaTb O4YeHb BaXKHble BbIBOAbI
AN AeHEeXHO-KPeaAUTHOW NONUTUKN. PAacCMOTpMM CHavana BO3MOXHbIe
opueHTupbl (MHAMKATOPbI, NOKa3aTenun) ANss SKOHOMUYECKMNX BlaCcTeEN.

Heobxoamma nybanKkauma nokasatena peaabHON AeHEXHOM MacChl

N3BeCTHbIM (haKToOM SABMSETCA TO, YTO pacyeT BBI1 Ha perynspHon ocHoBe
Hayasncs NMwb nocne Toro, Kak B 1934 rogy takomn pacyet BBl ansa
skoHoMukuM CLUA caenan CanMoH KysHey (Simon Kuznets), B
nocneaytouwem Hobenesckui naypear.

YT06bl YCTPaAHUTbL BUSIHNE LLIEHOBbIX U3MEHEHUI Npu pacdeTe BBI, 6bin
pa3paboTaHbl pasnmyHble cnocobbl pacyeta BBI1 B peasibHOM BblpaXXeHUK, TO
eCTb peanbHoro BBI. Tak xe 6binn pa3paboTaHbl MeXAyHapoaHble
CTaHAapTbl pacyeTa AaHHOro rnokasaTtens Ans 6onbwen KOppekTHOCTH
CpaBHEHUIN 3KOHOMUK pa3HbiX CTpaH. B Poccnn aaHHbIM NokasaTenb
paccumnTbiBaeTcsa ¢ 1990-ro roaa.

Mpu Bcex HepgocTaTkax BBl kak nokasaTtens (a OHWM ecTb), peanbHbiv BBl n
ero AMHamumka (Kak B LesioM, TaK M Ha AyLYy HaceneHus) SBnstoTCs
obwenpusHaHHbIM MHAMKATOPOM Pa3BUTUA SKOHOMUKU B PasSINYHbIX
cTpaHax1e,

PacueTt gpyroro BaxHoro nokasartensi, HOMMHa/IbHON AEeHEeXHOM Maccbl, cTan
nponssoanTbcs B CLLUA Ha NOCTOSAHHOW OCHOBE OTHOCUTESIbHO HEAABHO, JINLWb
nocne BbIX04a yXe YNOMUHaBLIENCS Bbllle peBOSIIOLMOHHOM paboTbl MUnToHa
OpuamaHa 1 AHHbI LLBapu B 1963 roay. B Poccnn nokasaTtenb AeHEXHOoM
Maccbl M2 Ha cante LB npuBoantcs ¢ 1992 roaa.

OaHako y nokasaTtend HOMUHaNbHOW AEHEXHOW MacCbl eCTb OAMH
Ba)XXHENLWNN HEAOCTAaTOK — B HEM He Y4YUTbIBAETCH U3MEHEHME LeH. B aaHHOM
paboTe ycTaHOBMIeHa TeCHas B3aMMOCBSA3b MexXay nokasaTesiasMu peanbHOro
BBI1 n peanbHON AeHEXHOMW Maccbl M2. OaHAKO TaKoM Ba>kKHbIN MoKa3artesib,
Kak peasibHas AeHEeXHas Macca, He rnybJsimKyeTcsi CTatTucCTM4ecKnumMm
BeAOMCTBaMu n LUeHTpasibHbiM1 baHkamu (Tabnmya 1).

16 Hapagy ¢ ApyrMMK, TaKUMK, HANPUMEP, KaK MHAEKC Pa3BUTMA YenoBeYeckoro noteHumana (MPYM).
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Ta6bnuua 1. [No cTpaHHOMY CTeyeHUto 06CTOATENbCTB NoKa3aTelb peasibHOMU
AEeHEeXXHOW Macchbl He nybnunkyetcsa LleHTpanbHbIMKM 6aHKaMu n
CTAaTUCTUYECKNMN BEAOMCTBaAMMN. DTOT npoben Haao yCTpaHUTb.

HoMuHanbHbIin |(PeanbHbIN
nokasartesb nokasartesb
BBIl NMybnukyercs NMyb6nukyercs
AenexcHas NMybnukyercs
Macca

NcTouHnK: Tabnuua cocTtaBneHa aBToOpoM

C ToukM 3peHmnsa aBTopa 3TO SABMSAETCHA Cepbe3HbIM HEAOCTAaTKOM
CYLECTBYHOLWMX CUCTEM SKOHOMMUYECKUX MOKa3aTenem. YUntbiBass BaXKHOCTb
peasibHOMN AEeHEXHOW MacCbl, MOXXHO CMesI0 peKOMeHA0BaTb 3KOHOMUYECKUM U
CTaTUCTUYECKNUM BEAOMCTBaM Nyb6nnMKoBaTb AaHHbIE O peaslbHON AEHEXHOMN
Macce B €XEeMEeCSYHOM pexunme.

MNpu 3TOM Heob6xoaMMO 6yAeT pelnTb HEKOTopble NpobnemMbl, Cpean KoTopbIX
MO>HO BblAENNTb ABE.

Bo-nepBbix, He06X0AMMO onpeaennTb, KaKOW U3 YpOBHEN LieH
LenecoobpasHoO UCNONb30BaTb AN NMPpUBEAEHUSA HOMUHAMIbHbLIX NOKa3saTenemn
K peanbHbIM. B nokasaHHbIX BblWwe AaHHbIX NO Poccmnun, AnoHun, EBpo3oHe,
Bpasunnn, aBToOp UCNOAb30Ban AaHHbIE N0 MHAEKCY NOTPebUTEeNbCKMX LeH

mnu).

Bo-BTOpbIX, MexayHapoAHbIM opraHusaumam (OOH, MB®) nmeeTt cMbIcn
YCTa@HOBUTb MeXAYHapoAHO-MPM3HAHHbIE METOAMKM pacyeTa peasibHOMN
AeHeXXHOW Macchl (Kak 3To caenaHo anga pacyerta BBI1), utobbl obnerunts
MeXAYyHapoAHble COMOoCTaB/IEHUA.
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[MoKka3aTelb MOHETM3aLUMM SKOHOMMKN HE MOXKET OblTb OPUEHTMPOM

B HekoTOpbIX paboTax 3KOHOMUCTOB, B NYBAMNUYHbLIX 06CYXXAEHUSAX
3KOHOMMYECKON NONUTUKK,1” MCNONb3yeTCs TaKol NokasaTesb, Kak
MOHEeTM3auusa 3KOHOMUKKN. MoHeTM3aunen SKOHOMMKM Ha3biBAKOT OTHOLLEHME
AEeHEeXXHOW Macchl K rogqosomy BBIT.

Ho ucxoas m3 Toro, 4to NMHEMHOMy pocTy BBI1 cooTBeTcTBYET
9KCMOHEHLUMaNbHbIM POCT peanibHOW AEHEXHOW MaccChl, NokKa3aTenb
MOHETU3aUUN HE MOXET bbITb YHETKMM OPUEHTUPOM, TaK KakK O4YEHb CUJIbHO
MEHSEeTCs N0 Mepe poCTa 3KOHOMUKMN.

Mpu pocte BBI1 B aBa pa3a, AeHeXHada Macca, HanpuMep, MOXEeT BblpacTu Ha
nopsaok. N oTHoweHne aeHexXHoW Macchl K BBIT — MOHeTH3aumnsa — o4YeHb
CUBbHO U3MEHUTCH.

MMEeHHO NO3TOMY BO3MOXHbI TakKmMe CUTyauuun, Korga Takme CTpaHbl Kak
AnoHunsa, ¢ MoHeTmnsaunen BBIT Ha ypoBHe okosio 200%, moryT
AeCATUNEeTUSAMM CTarHMpoBaTb, Kak nponcxoanno B AnoHmm B 1990-e n 2000-
e roabl. 1 B TO e BpeMs CTpaHbl C HU3KOW MOHeTu3aumen BBI1 moryTt
nokasblBaTb Yyaeca pocTta. Tak, Hanpumep, B 1999-2000 rogax B Poccuu
YPOBEHb MOHETU3aLUNM Bbln1 HA ypoBHE 0k0N0 20%, HO 3KOHOMMKA pocna
TemMnamun 6-10% B roga.

C Apyron CTOpOHbI, BbICOKMI YPOBEHb MOHETM3aLMM BOBCE HE O3HA4YaeT
obs3aTenbHbIM 3aCTON B SKOHOMUKE. Tak, ypoBeHb MOHeTm3aumm B Kutae
BMOJIHE COMNOCTaBMM C SAMOHCKUM U cocTaBnseT okono 190%. MNpu aToM TeMnbI
9KOHOMMYECKOoro pocta B Kutae B pa3bl NpeBOCXOAAT aHANIOMMYHbIN
SANOHCKWW NokasaTesib. [0BOPUTb Xe 0 «AMHAMUKe MOHEeTU3aunm» He nMmeeT
ocob0oro cMmbicna, Tak Kak 3TO NPOU3BOAHbIN NOKa3saTesnb OT AMHAMUKMU
NEHEXHOW MaccChl.

HarnagHoe rpadumyeckoe npeactaB/ieHme

Anarpammsbl, npuBeaeHHble Bbile, (PUCYHKM C NepBOro no nNsATbii), OYeHb
XOpOLIO NOKa3blBalOT B3aMMOCBA3b NOKa3aTenemn, HO Ha HUX MJ0X0 BUAHA UX
AMHaMKUKa. bonbluee paccTossHMe Mexay TouykaMu o3HadaeT 6onee b6bicTpoe
U3MEHEeHMe, MeHbLLEee pPacCTosIHME MeXay TOYKaMu — MeasieHHOEe U3MEHeHune
nokasartenen. Ecnn guHamumka OoTCyTCTBYeT, TO Cpa3sy MHOro To4yek
KOHLUEHTPUPYIOTCS B O4HOM MecTe.

HanpaBneHue ABUXEHUS MOKa3aTeNen TakXXe HEBO3MOXHO YBUAETb B TAKOM
npeacraBneHnn. IMEHHO MO3TOMY Ha PUCYHKE 2 NMPULLNOCL CTPENKaMmn
NoKa3blBaTb, B KAKOM HanpaB/IEHUN MEHSIETCS NoKa3aTeslb C TEYEHNEM
BpeMEHU. DTN NpobNEMbl MOXXHO PELUUTb HECKOSIbKMMKW cnocobamu.

17 Cm., Hanpumep, obcyxaeHne rogosoro otyeta LIb Poccum B TocyaapctseHHon yme B uioHe 2015 roga
http://transcript.duma.gov.ru/node/4307/
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[narpamma TEMMNOB NPUPOCTa PeasibHOM AeHEeXHOM MacChbl
MepBbIK cNocob — NokasaTb Ha WKane BpeMeHN ANHAaMUKY peasibHOM
AEHEeXHOoW Macchl (pUCYHOK 9)

PucyHok 9. Ha gnarpamme gMHaMMKN AEHEXHOW MACCbl BUAHO, KaK HU3KME
WNn oTpuuaTeNibHblie TeMMNbl €é NpUpoCcTa COOTBETCTBYIOT NnpobneMam B
5KOHOMUKe (Ha npuMepe ANOHUN)

OvHamuKa geHexxHou maccbl M2 B AnoHuu K ANAT
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NcTounnk: bnmHos, C. (2015b) «Xopowwun npumep ana LIB». AMNNr -
aHaNOrM4YHbIN Nepuoa NpoLusoro roaa.

Ha 3ToM pucyHke HarnsaHo BUAHO, YTO BbICOKME TEMMbI NMPUPOCTA peasibHOM
AEHEeXXHOW MacCbl COOTBETCTBYIOT «AMOHCKOMY 3KOHOMUYECKOMY 4yay» —
nepuoay 6ypHOro pocrta sisnOHCKOM 3KOHOMWUKWK (3eneHast 30Ha). Huskue xe
TeMMbl NPUPOCTa AEHEXHOMW MAaCCbl COOTBETCTBYIOT Nepmnoay HU3KMX TEeMMOB
pOCTa, TaK Ha3blBAa€MbIM «MOTEPSAHHbIM AecaTuneTuam». Takasa AnarpaMma
NO3BONSIET HArNS4HO BUAETb, HANpUMep, YTo BbIXo4 AMOHUN U3 3aCTOMHbIX
«MNOTEPAHHbIX AeCATUNEeTUI» byaeT BO3MOXEH, eC/iM TeMMbl NPMpoOCTa
peanbHOWN AEeHEeXHOM Macchl npesBbicaT 7,5%.

B TakoM npeacTaBieHUN KaXXaoMy COCTOAHUIO AMHaMuUKn BBIT cooTBeTCTBYET
onpefeneHHbIn anana3oH AMHAMUKKN peasibHOW AeHeXHOoM Macchl. Ha
prncyHke 10 Takue ananasoHbl NoKasaHbl Ha npuMepe Poccuun.
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PucyHok 10. Ha npumepe Poccmn BUAHO, YTO AMHaMUKaA peasibHOM
AEHEeXXHOW MacCbl O4eHb XOpoLo 0b6bscHAET n Bce Kpmsncol (1998, 2008), um
NMPUYNHBbI NOCTENEHHOr0 3amMensnieHns aKoHoMukum ¢ 2011 no 2014 rog, u
npunynHbl nageHnsa BBl B 2015 roay.

AnHamuKa peanbHoi geHexxHoi maccbl M2 B Poccumn
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NcTouHuk: BnnHos, C. (2015b) «Xopowwuin npumep ana LIB»

OTy AMarpamMmMmy MOXHO «4uTaTb» creayrwmm obpasom.

e Korga Temnbl NpUpoCTa peasbHON AEHEXHOW MAacCbl HAXOAATCH B
3e/1eHOM 30He Amarpammbl, BBl Poccmnm ycnewHo pacTér.

e Korpa oHM nepeMeLLaroTCcsa B XENTyk 30HY, HAUYMHAEeTCd 3aMenneHuve
3KOHOMUKMU, B MEPBYIO o4epelb U3-3a COKpaweHUsa MHBECTULUOHHOIO
cnpoca.

e B kpacHon 30He gmarpaMMbl HabngaetTca nageHve BBI1.

MMeeT 3HaueHne TakxXe M MosIoXKeHMEe TEMMNOB NMPUPOCTa peasibHOU AEHEXHOWM
Macchbl (TONCTas CUHAS TIMHUA) OTHOCUTENbHO CBOEW CKOMb3SLWEN cpeaHen
(CUHSS NYHKTUPHAsS INHUSA).

e Ecnu Toncras nMHUA HUXE NYHKTUPHOM — Cpean 3KOHOMUYECKUX
areHToB HabnaaeTcs NecCCUMU3M.

e ECnn oHa NoOAHMMAaETCS Bbile NYHKTUPHOM — B 3KOHOMUKE MOSIBASKOTCS
HaZeXAabl Ha yNnyJlleHne cutyaunm.
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Norapudm aeHeXKHOM Macchl Ha LWKaie BPemMeHM

Apyrum cnocob6oM BU3yanbHO OLEHUTb peasibHY AEHEXHYK MacCcy MOXeT
6bITb €e HenocpeacTBEHHOE OToObpaXkeHne Ha BpeMeHHOM WwKane. YUnTbiBas
SKCMOHeHUManbHbIM XapakKTep pocTa nokasaTens, Ans HarnsaHoCTUn ero
HeobXxoaAMMO OoTKNaAabIiBaTb Mo fnorapndmmyeckon wkasne. PaCCMOTpUM 3TOT
BUA AMarpaMMmbl Ha POCCUNCKUX AaHHbIX (pMCYHOK 11).

PucyHok 11. Yron Hak/iOHa CMHEN JIMHUM COOTBETCTBYET TeMnam pocTta BBI.
KpacHas nyHKTUpHasa NMHUSA NOoKa3blBaeT cpefHee 3HavYeHne peasbHoun
AEeHEeXHOW Macchl 3a 12 Mmecsues.

deHexxHaa macca M2 B Poccuum, peanbHan
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NcTouHuk: aaHHble LB, PocctaTa, pacyeTbl aBTopa. CM. Takxke «TeKyulnn
KPU3WNC, ero npuymnHbl 1 Heobxoammble Mepbl», rpadpukm 8-10.

Kak «yutaTb>» rpaduk B TaKoM npeactaBieHun? BaxkHoe 3HaueHue ans
OUEHKMN BIIMAHUSA peanlbHOW AeHEeXHOM Maccbl Ha BBI1 nMeeT yron HakfioHa
CUHEW NNHUKU, TO eCTb rpadmnka AeHEeXXHOW MaccChl.

e CuHSAA NNMHUSA HanpaBfieHa BBepX — pacTeT peasibHas AeHeXHas macca,
pacTteT BBI

e CuHHAA NNMHUA HanpaB/ieHa BHU3 — COKpalLaeTcs peasibHasa AeHeXHas
Macca, cokpawaeTca BBI1.

e Yron €1 6onble 4yeM yron €2 — poCcT peasibHOM AE€HEXHOW MaccChbl U
pocT BBIl1 Ha nepBOM yyacTKe BblLLeE.
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NMeeT 3HaueHMe Takxe U nonoxeHune rpadmka OTHOCUTENIbHO CKOJb3SILLEN
cpeaHen nokasatens (Ha rpaduke — cpeaHee 3a 12 MecsueB).

e CUHAS NMNHUS NepecekaeT KPaCcHY NMYHKTUPHYK CHU3Yy-BBEPX UK
HaxoAMTCSH Bbllle NYHKTUPHOM IMHUN — B SKOHOMUKE HaYnHaEeT
npeobnagatb ONTUMU3M.

e CUHAS NMNHUS NepeceKkaeT KPacCcHY NMYHKTUPHYO IMHUIO CBEPXY BHU3
MU HAXOAUTCS HUXE MYHKTUPHOWN JIMHUN — B SKOHOMUKE HAYMHAET
npeobnagatb NeCCUMU3M.

BoT Tak BbIrnaaMT anarpamma nogobHoro smaa ans AnoHumn (pUCyHok 12)

PucyHok 12. YMeHblIeHWE yriia HaknoHa rpaduka (3aMenneHne TeMnoB
poCTa AEHEXHOM MacCbl) COOTBETCTBYET 3aMea/IEHUIO TEMMOB poCTa
5KOHOMUKMU.

[deHexxHaa macca B ANOHUM, TpAH. heH (1955-2015)
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NcTtouHuk: FRED, pacyeTbl aBTOpa.

Mo aTOM AMarpaMMme MOXHO CMeNo NpeanosiIoXnTb, YTO A0 Havana 1970-x
rogos B AnoHuu 6b1s1 6YpHBLIN POCT, 3aTeM A0 Havana 1990-x pocTt
MpOoAO0JIXKANCS HECKOJ/IbKO MEHbLUMMM TeMNaMK, a ¢ Hadana 1990-x rogos no
HacTosiLee BpeMs HabngaeTcsa o4eHb YMEPEHHbIN POCT.

3aMeTbTe, YTO 3TO IUWb NPeanosIOXKEHUSA, KOTOpPble cAenaHbl nCxoasa U3
AVHAMUKN OEHEXHOW Maccbl. HO 3T NpeanonoXeHus NOSHOCTbIO
noaTeBepxaatTca ctatuctmkon BB AnoHnn. o Havana 1970-x rogos pocT
BBIN AnoHuun npesBbiwan 10% B rog. 3ateMm, 4o 1990-ro roga BKAOUYUTENBHO
cpenHune TeMnbl pocta BBl coctaBnsanm okono 5-6%. A HauuHasa ¢ 1991 roaa
rno 2014 ropg cpegHue TeMnbl pocTta coctaBunun 2,2%, 4To 3HAUYUTENbHO HUXE
CpeAHEMUPOBbLIX TEMMNOB POCTa 3a 3TOT Xe nepuoa.
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HpaKTquCHVIe BbIBOAbI ONA MaKpOEHOHOMquCKOM MNOJTNTUKH

BbisBneHHasa HaMu 3aBUCMMOCTb NO3BOISET cAeNnaTb HECKOJIbKO OYEeHb
BaXHbIX BbIBOAOB AJ14 MaKpO3KOHOMVIL—IeCKOI‘;1 nonuTtnku. bonee I'IOﬂ,pO6HO nXx
CTOUT paCCMOTPETL B oTAeNbHOM cTaTbe. HO HECKONbKO BaXXHbIX MOMEHTOB
MOXXHO OTMeTUTb cenyac.

MMPUOPUTET AEHEKHO-KPEANUTHOM NOAUTUKN Had B0 AKETHOM

MoTpebHOCTb B 3KCNOHEHUMAaNbHOM pOCTe AEHEXHOM MacChbl AN
obecneyeHuns pocta SKOHOMUKU BblABUIaeT Ha nepBbin nNaaH LleHTpanbHble
6aHKKM 1 NPOBOAUMYIO UMW AEHEXHO-KPEeAUTHYI NOANUTUKY. MUHUCTEpPCTBA
¢duHaHcoB (Mnun MNMpaBUTENbCTBA) MMEKT BO3MOXHOCTb BINATb Ha AEHEXHYIO
mMaccy (cM. Hanpumep banHos, 2014b). Ho He MoryT 6bITb HAaCTONbKO Xe
3(p(PeKTUBHBLIMK B MOMNbITKax obecnevmBaTb POCT AEHEXHOW MAcCChl C
MOMOLLbIO MHCTPYMEHTOB 6104XXETHON MONUTUKN.

naBHOe npenMmyLwwecTso LleHTpobaHKOB B TOM, YTO, NPaBUTENbLCTBA,
NOMPOCTY roBOpsl, OrpaHnYeHbl pasMmepaMmn cobnpaembix Hanoros. B To xe
BpeMs LleHTpanbHble 6aHKM TakKux orpaHn4YeHun He nmetoT. PaccMoTpum aTo
Ha NnpuMepe ANoHun (pUcyHok 13)

PucyHok 13. /1na coxpaHeHus BbICOKMX TeMnos pocTa BBI1 (okono 5% kak
B nepmnoa 1973-1990) AnoHun HeobxoaMMo 6bi10 HapaCTUTb AEHEXHY0
Maccy K Ha4dany 2015 roga npumepHo Ao 4700 TpAaH. neH (3eneHbin
NYHKTUP). Mepbl 6104>XXEeTHOM NOIUTUKU B TaKOMN CUTyaunn HeaPEeKTUBHDI.

[eHexxHaa macca B ANOHUM, TPAH. heH (1955-2015)
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NCTOYHUK: CM. pUc. 12. 3eneHbIM NYHKTUPOM MoKa3aHa TpaekTopus
AEHEeXXHOW MaccChbl NpU YCNOBUN COXPAaHEHUSA TEMNOB e€ pocTa Kak B 1973-
1990 ropax.
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Kak BMAHO M3 3TOro0 pMCyHKa, 4S9 COXpaHeHUs BbICOKMX TEMMOB
5KOHOMMYECKOro pocTa, SNOHCKMM 3KOHOMUYECKUM BNacTsam 6bi1o
HeobxoanMo K Havany 2015 roga AoBeCTU AEHEeXHY0 Maccy Ao yposHs 4700
TPAH. neH. OTo 6onee yeM B NATb pa3 NpeBbilaeT paKTUYeckoe 3Ha4YeHme B
900 TpAH. neH.

YT06bI OCO3HATL 3TW UM PbI, HAA0 3HaTb, YTOo BBIT AnoHnn no ntoram 2014
roga coctasun meHee 500 TpsiH. MeH B TeKYLWMX LieHaxX, a rocyAapCTBEHHbIN
aonr ewe B MapTe 2013 roga npesbicnn 1000 TpaH. neH (nopsaka 200%
BBI1).

CTaHOBMUTCSA O4YEBUAHBLIM, YTO MPU TaKOM YPOBHE rocAosira ero ganbHenuwee
HapalwwuBaHue 6onee yem B 4 pasa oyeHb nNpobiemaTmuyHo. B 3TOM n ecTb
orpaHnyeHmne GuckanbHOW NONTUKKU. B TO Xe BpeMsa Ansa nposeneHus
aKTUBHOW AEHEXHOW NOIMTUKN BaHKOM AMNOHUM TaKnX OrpaHUYeHUn HeT.
OaHako noka OH He MCMNOoJiIb3yeT CBOW BO3MOXHOCTU. «baHK SroHun 6os1ee
20-Tn €T AENCTBOBAJ1 KparHe HEPELLUNTE/IbHO. Beab aaxke ncrosib3ysi HOBbIM
A/151 TEX BPDEMEH UHCTPYMEHT «KOJIMYECTBEHHOE CMSIrYeHue», Aesiasl OH 3TO
Kak 6bl HEXOTSI, obecrieymBasi inLb CUMBOJIMYECKNI MPUPOCT AEHEXHOM
maccel. 1 2000-e rogb! cTasin Ha3blBaTb BTOPbIM «MOTEPSHHbLIM
gecstunnetnem». YoexxaeH, HTo MMEHHO 3Ta AEHEXHAs! <)XKECTKOCTb» (U/n,
TOYHEE, HEAOCTAaTOYHAasH MSIFKOCTb) U MpUBE/Aa K ABYM MOTEPSIHHLIM SIMTOHCKUM
AECATUNIETUSM ... U Ipu4nHa — HepeLunTesibHoCTb baHka SrnoHun» (BanHoB,
2015b).

HaKkonaeHue BantoTHbIX pe3epBoB — 6naro, Ba/IOTHblE NHTEPBEHUWNW — 3/10.

Kak oTMeuaeTcsa B HekoTopbix pabotax ([Tonos n Monteposuny, 2002; BnvHos
2014b), HakonneHne BanTHbIX pe3epBOB OYEHb TECHO KOppennpyeT C
3KOHOMUYECKMM POCTOM.

C Apyron CTOpOHbI, BalOTHbIE MHTEPBEHLUMNMN B 3alLUUTY MECTHOM BankoThl (Kak
npasuio, Ans eé 3awmTbl OT ocnabneHmnsa) NoyTn BCerga coBnagatroT co
3HauunTeNbHbIMK NMpobnemMaMn B SKOHOMUKE. DNMNU304bl TaKOro posa ecTb B
ncropun ApreHtuHbl, bpasnnuu, Poccum n MHOrUX Apyrnx CTpaH.

BbisiBNeHHasi HaMK 3aBMCUMOCTb MeXay AeHeXHoM maccon n BBI1 no3sonser
06BbACHUTL Takne anu3oabl. BCcé neno B TOM, YTO HaAKOMAEHWE BaNOTHbIX
pe3epBOB BeAeT K POCTYy AE€HEXHOW MaccChl, a BaslOTHble UHTEpBEHL N
HaobopoT, AEHEXHYI0 MAacCy COKpallalT. 34ecCb caMoe BpeMs OTMEeTUTb, YTO
3HaueHue A1 CTpaHbl UMEET AeHEeXHas Macca B HauWoHasbHoM BantoTels,

Koraa B Poccun B nepmog 1999-2008 ronos akTMBHO NOMOSHANINCD
30/10TOBaNKOTHbIE pe3epBbl, B 9KOHOMUKY B pe3yfnbTaTe 3TOro npouecca
NOCTynann AecsaTku TPUINIMOHOB pybnen. A yxe pocT pybneBon AeHexXHOoMn
Maccbl NpUBOANA K NOABEMY SKOHOMUKM.

18 NosTomy JeHeXHbIl arperaT Tak Ha3blBaeMOW «LIMPOKOM» AEeHEXHON MACcCbl, BKAOYAIOLWMI 4en03uUTbl B
WHOCTPAHHOW BantoTe, HE UMEET TaKoM TeCHOM B3aMmocBsA3u ¢ BB, Kak 06bI4HbIM arperat M2.
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N HaobopoT, kKoraa Bo BpeMs KpusncHom oceHn 2008 roga LB Poccmum
noTpaTua Ha BankTHble MHTepBeHunn 6onee 200 mnpa. pybnen, us
SKOHOMMUKM B pe3yfibTaTte 3TUX UHTepBeHUmMn 6bino n3bato 6onee 5,5 TpaH.
pybnen. U nNMeHHO 3TO COoKpalleHne AEHEXHOW MaccCbl, B CBOKO o4vepeab,
npueeno K ToMy, 4to nageHue BBl Poccnm 66110 cCaMbiM CUNbHBIM U3 BCEX
CTpaH «60NbLON ABaALATKU>.

Hannumne y POCCUN r’MraHTCKMUX 30/10TOBAJIIOTHbIX pe3epBOB CbIrpasio C HEW
3Ny WyTKy. Beab Apyrne cTpaHbl, HE MMeBLUME TaKMUX 3anacoB MHOCTPaHHOM
BaNOTbl AN NOAAEPXKKM CBOMX MECTHbIX BasntoT, NOCTpadanan MeHblle, T.K.
MHTepBeHUMI (@, cneaoBaTeibHO, U U3BATUN AEHEXHOMN MacChbl) He
npoBOAUIIN.

OTO O4YeHb HAaMOMMHAET OMNMCaHHbIN Bbille 3N1U304, KOr4a CTpaHbl, Bbilleawme
N3 «30/10TOr0 CTaHgapTa» paHblue apyrux, 6biICTpee Ha4YnHaan BbIXOAUTb U3
Benukon genpeccmun. 1 HA06OPOT, CTpaHbl, HAXOAMBLUNECSA B pexunme
«30/10TOr0 CTaHgapTa» Aofiblue, uMenn bonee Npoao/KUTENbHbIM Kpmsnc. K
4MCNy Takux CTpaH OTHOCKNachb, Hanpumep, ®paHumsa, C KOTOPOM 3YH0 LWYTKY
CbIrpano Hanuume 60nbLLINX 30/10TbiX pe3epBoB. O4YeHb HAaNOMUHaeT
poccuimcku npumep 2008 roaa.

CKynKa 1 npoaaxa BantoTbl BCErO JNLLIb YaCTHbIN Cly4al onepaumni
LleHTpanbHbIX 6AaHKOB Ha BaNOTHOM pblHKE. M03TOMY 06Llee NpaBuI0 MOXHO
chopmMynmpoBaTh Tak:

e Onepauun Ha OTKPbLITOM pbIHKE, BeAyLWMe K COKPALLEHNIO AEHEXHOMN
MaccCbl NPUBOAAT K MaAEHUIO WX 3aMel/IEHUI0 SKOHOMUKM.

e Onepauunn Ha OTKPbLITOM pblHKE, BeAywme K poCTy AEHEXHOW MaccChl,
CNocob6CTBYIOT NOABEMY SKOHOMUKMK (MM OCTAHOBKE peLeccun).

Obwmin noaxon,

N3 BbISSBNEHHON HAaMM 3aBUCMMOCTU MOXHO cAeniaTb MHOIO ApPYyrux BbIBOAOB
AN MaKpPO3KOHOMMYECKOW NOAUTUKU. HO rnaBHbIA NPUHLMM SCEH:
HeobxoanMo usberaTtb gencTeun (Mnu 6e3gencTemin), KOTopble BeayT K
COKpaLlEeHUNO UK 3aMeaNIeHHOMY POCTY peasibHOW AEHEXHOW Macchbl. U
HaobopoT, HeobXxoaANMMO NUCMNOb30BaTbh BCE UMEOLWMECS BO3MOXHOCTM ANs
TOro, ytobbl obecneuynTb TakmMe TeEMNbI NPUPOCTa peanbHOM AEHEXHOW MaccChl,
KOTOpbl€ COOTBETCTBYIOT POCTY SKOHOMUKWN XOPOLUMMU TEMMNAMMU.

HepCI'IeHTl/IBHbIe HanpasieHnA Aaanemumx l/ICCﬂe,EI,OBaHI/IM

BbisBeHHas B JaHHOW CTaTbe 3aBUCUMOCTb MexAay peanbHbIMU
nokasaTensiMm AeHeXXHOM Maccbl U BBl oTKpbIBaET WMpoKoe none Ans
AanbHeNWnX nccneaosaHnin. B kavecTese npuMepa npueeay ABa BO3MOXHbIX
HanpasnieHus.
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deHomeH CLLA

CTtpaHHbIM 06pa3som, ansa CLUA, B oTAMumMe OT ApYyrnx CTpaH, HabnwaaeTcs
bonee TecHas 1 yeTtkas 3aBMcMMOCTb BBI1 He OT peanbHOn, a OT
HOMWHANbHOW AEHEXHOW MaccChl.

OAHO M3 BO3MOXHbIX 06bSACHEHMI 3akntoyaeTcs B ToM, 4yTo CLUA, a9Bnasch
KpynHenLwen sKOHOMMUKOMN MUpa, CNYXUT cBOeobpa3HON TOUKOW OTCYETa,
OpPUEHTUPOM AN APYruX CTpaH. N noatomy uHbnaumna (mnn gedpnsaums) B
CLUA He oka3sblBaloT TakKoe xe AeNCTBUE Ha pa3BUTME SKOHOMUKU B CTpaHe.
Bo3MOXHO, NnpnynHa eHoMeHa B AMHaMMKe HedTSaHbIX LueH (HanpuMmep, ecnu
AeweBetowas HedTb Nno3sosseT akoHoMmuke CLUA pactm gaxke npwm
HEM3MEHHOM [eHEeXHOon Macce).

B ntobom cny4ae, 3To MOXeT 6bITb MHTEPECHBLIM MOSIEM AN AaNbHENLNX
nccnenoBaHUM.

Pa3HadA «3pPeKTMBHOCTb» AeHer
B AnoHnn ¢ 1960 roga ectb ABa nepuoa, BO BpEMSI KOTOPbIX BNAHUE
AEeHEeXXHOW Macchbl Ha BBI cylwecTBeHHO pa3nnyanocb (PUCYHOK 14)

PucyHok 14. B 1960-1966 rogax BnusiHne AeHexHon Maccbl Ha BB
OTINYanoch oT ee BNnsaHua B 1966-2011 roaax.

3asucumoctb BBl AnoHun ot M2
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NcTouHnkun: Federal Reserve Bank of St. Louis,'® pacuetbl aBTopa. [laHHble ¢ 1960 no 2011
rogbl, Kaxpas ToykKa COOTBETCTBYeT ogHOMY roay. KpacHbin uset 1960-1966; cmHuin uBeT -
1966-2011.

19 Real GDP at Constant National Prices for Japan, Millions of 2005 U.S. Dollars, Annual, Not Seasonally Adjusted;
M2 for Japan©, National Currency, Not Seasonally Adjusted; Inflation, consumer prices for Japan, Percent, Annual,
Not Seasonally Adjusted.
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MOXHO CKa3aTb, YTO HapaluMBaHue AeHeXXHOW Macchl B 1960-1966 rogax
NMesnio MeHbWY «3MHEKTUBHOCTb» C TOUKN 3pEHUS BUSHUA Ha pocT BBIT.
MoaobHblie ann3oabl 60nbEN NN MeHbLEN 3PPEKTUBHOCTM AeHer 3aMeTHbI
M B ApYyrnx ctpaHax (CM. pucyHku 1-5).

BbigsBneHne npnymH 6onbluen nnm meHblen ap@PeKTUBHOCTU AEHEXHOMN
MacCCbl SABMISETCA OYE€Hb MHTEPECHbIM NMosieM ANa AaNbHENLWNX UCCNea0BaHUN.
TaK Xe NHTepEeCHbIM ABNSETCHA BblIBIEHWE NPUYNH Pa3SIMYHOWN
3(P(PEeKTUBHOCTM AEeHEr B pa3HbIX CTpaHax.

3aKko4YeHmne

N3n10)XeHHble B CTaTbe pe3ynbTaTbl U UAEU MO3BOJIAKOT NO-HOBOMY B3I/ISHYTb
Ha MaKpO3KOHOMNYECKYHO MOJIMTUKY. OHKM TakXe NMo3BONSIT UCMNOJIb30BaTb
BbiABJIEHHbIE 3aKOHOMEPHOCTU AN1d npoBeaeHus 6onee B3BELWEHHOM
MaKpOBKOHOMMHECKOVI NOJTINTUKN, Npexae BCero B I,Cl,eHe)KHO-er,El,I/ITHOl\/‘I
cq)epe. NMpuMmeHeHne 3Tux naen MoxeT crnocobcTeoBaThb 3KOHOMUNYECKOMY
pPOCTY B MuUpe, NoBbILLEHUIO 6narococrosiHua noaen B 6eaHbIX CTpaHax.
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