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Hccnenyercs B3aMMHOE BJIMAHHE DHEPreTHKH M 3KOHOMMKH POCCHH B YCIIOBHSX peaiu3aly nubepaib-
HOH MOOHMIH3aLMOHHOH NMpOrpaMMBbl NMpPaBHTENLCTBA, HANMpPABIEHHOH Ha CO3JaHHE YCJIOBHIl JUIs pocTa B
PEaNbHOM CEKTOPE SKOHOMHKH. JI1sl MPOBEEHHA 3TOr0 MCCIEeA0BaHHA pa3paboTaHa CpeHECPOUHAs Mak-
PO3KOHOMHYECKas MoJeNb cOanaHCHPOBaHHOro HHOALUHOHHOrO pocTa akoHOMUKH. [Ipu paspabotke Mo-
JIENIH YYHTBIBAIMCh KAaYECTBEHHbIE OCOOEHHOCTH CIIOXKHMBIIMXCS 3KOHOMHYECKMX OTHOILEHHH, peryiu-
pYIOLIMX MPOM3BOACTBO H obpalieHHe B 9KOHOMUKE Poccun, a Takoke cTpaTerus pa3BUTHA, IIPUHATAA Npa-
BMTENLCTBOM. B MozenH BblieneHsl JBa CEKTOpa NMPOH3BOACTBA: CEKTOP 2, BKIIOYAIOLIMI OTpacii TOM-
JIMBHO-3HepreTHyeckoro kommiekca (TOK) u cextop 1, Bkoyaroluit Bce OCTaIbHbIE OTPACIH IKOHOMH-
kH. C momouipio pa3paboTaHHOH MOJENH METOAOM CPaBHUTEJbHOH CTaTHMKH Ha CPefHHMX BPEMEHHBIX
Macwrtabax HccleloBaHbl MaKPOIKOHOMHYECKHE NMOKa3aTeNld COCTOSHUA 3KOHOMUKH H 3HEPreTHKH (TeMn
uHnsuuH, Temn pocra BBII, cootHommenue ueH 8 TOK u B ocTranbHOit 3koHOMUKE, fois otpacieil TOK
B BBII u ap.). Mccnenosanue npoBeeHO B pa3HbIX CLIEHAPHAX, ONPENENAIOIHX TEXHHKO-IKOHOMHYECKHE
YC/I0BHS MPOHM3BOACTBA, ACHCTBHE MEXaHU3MOB pacnpeaeneHus BBII, sxoHOMHYECKyIO MOJHTHKY rocy-
JlapCcTBa U BHELTHEAKOHOMHUYECKHE YCIIOBHA.

THE INVESTIGATION OF RUSSIAN ENERGETICS
AND ECONOMY DEVELOPMENT ALTERNATIVES
WITH THE HELP OF THE MATHEMATICAL MODEL

N.K. Obrosova, A.A. Shananin
Computing Centre RAS

In this paper the interference of energetics and economy is investigated. The investigation is made in the
case of the liberal mobilization government program realization that is directed to growth terms formation
in the industrial sector of economy. For this investigation the middle-time macroeconomic model of the
balanced inflation growth of economy is constructed. By the time the qualitative features of economic
forces which regulate industry and circulation in the Russian economy were taken into account. The
government development strategy was taken into account too. There are two production sectors set off in
this model: sector 2 which includes energetics and sector 1 which includes other branches of economy.
With the help of the model applying the comparative static’s method the macroeconomic characteristics of
economy and energetics (inflation rate, growth rate, ratio of energetics and other economy prices,
energetics part in the gross domestic product (GDP)) on the middle-time scale were investigated. The
investigation is made in various cases which defined technical and economical conditions of production,
the mechanisms of GDP distribution, state economic policy and external economy conditions.

1. IocranoBka npo6aemMbl. CoBpeMeHHBIE MPOOIEMBI M NEPCNIEKTUBE! Pa3BHTHA IKOHOMHKU

Poccun tecHo cBszaHbl ¢ Mpo6ieMaMy TOILIMBHO-3HepreTudeckoro komiuiekca (TOK) crpansl. B non-
TOCPOYHOM IUIAHE 3Ta CBA3b OOYCIOBICHA POCTOM DHEPronoTpeOieHns B OTPacisiX S9KOHOMHUKH, C Of-
HOH CTOPOHBI, H HCYEPIIAHHEM YKOHOMHYECKH 3HAUYHMBIX 3allacOB SHEPrE€THYECKHX PECypcoB, C ApY-
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roif. CoraacHo NporHo3aM, OXKHAAETCS 3aMETHOE CHIDKeHHE 10661y HedTu nocie 2020 r. u rasa no-
cne 2030 r. Bmecte ¢ Tem mo 2020 r. nporHo3upyercs pocT Ha 40% norpe6HOCTH NMPOU3BOACTBA B
a5IeKTpo3Hepruu. Takum obpaszoM, Poccus crankuBaercs ¢ HEOOXOAUMOCTBIO YBEIUYHTE IPOU3BOACT-
BO U MOTpeOJieHKe SHEPrUy B YCIOBUIX MCTOIIEHHS PECypCHOH 6a3bl HCTOUHMKOB HCKOMAeMOro Tom-
JMBa.

KparkocpouHsle npoOneMbl 3HEPTETHKH CBS3aHBI, B NEPBYIO OYEPEb, C U3HOCOM OCHOBHBIX
(GOHIIOB, XapaKTEPHBIM [UIS BCETO PEAJbHOTO CEKTOPa M CBA3AHHBIM C KPH3HCHBIM COCTOSHHEM pOC-
cHickoil 3koHOMHKH. CHaj HNpOM3BOACTBA M (MHAHCOBAas HECTaOHIBHOCTh NPEMATCTBYIOT MPUTOKY
NPAMBIX MHBECTHLIHMH B pealbHbIH ceKTop. B To ke BpeMs peleHue 31oi mpobaemst it TOK B cio-
XuBILeics B PoccH 3KOHOMHYECKOH CHUTyallid OCOOEHHO akKTyalbHO - 3KCIOPT dHEProHOCHTENel
obecneunBaeT OONBIIYIO YaCTh MOCTYIUICHHH MHOCTPAHHOM BATIOTH B CTPaHy M OONBIIYIO YacTh HO-
XOJIOB TOCYy/IapCTBEHHOro Gropkera. OHAKO 3HAYMTENbHAA 4acTh MPUOBLTH 3KCIOPTEPOB BBIBO3HTCA
u3 Poccun u M1 Masiast ee 4yacTh BO3BPAILAETCS B BHJE HHBECTHLIMIA.

BoBneueHHe B HMHBECTHLHOHHBEIA npouecc cbepexe-

70 HHHl TOMalUHHX XO3SHCTB, SBIAIOIIUXCA B CTPaHax C
23 Pa3BUTOI 3KOHOMMKOH OCHOBHBIM HCTOYHMKOM HHBE-
40 crauuit, B Poccun ManoBeposTHO B Gmmkaiiiiee BpeMs
30 M3-3a CIIOXKMBILErocs HENOBEpUs HaceneHus Kk OaH-
20 KoBcko# cucreMe. [Tocne uHALHOHHOrO 1O0Ka 1992
13 | T. mons pyOneBsIX Jeno3uToB HaceneHus B BBII

- N M w0 O D ® O < (puc.1.1) He nomanmanace Belie 5,8%, a nocne KpH-

3338533883 35 8 auca 1998 r. — Bbune 4,3% (cm. [1]). Ilpu 3ToM c6e-

M qona Bcex pybnesbix AenomMTos BPBBH' B % PEXECHHUSA AOMAILHUX XO34MCTB COCTaB/IAIOT JACCATKH
(8107 py6neBbIX AEN03MTOB HaceneHwa 6 BBM, 5 %~ MWUIMApA0B 1o/u1apoB. ONHAKO BOB/IEYb MX B HHBE-
CTUIIMOHHBIA TNPOLIECC MOXKHO JHIIb B pe3yibTaTe
Puc.l.1. aKTHBHOM KPEIUTHO-ACHEXHOH MOIMTHKH TOCYAapcCT-

Ba.

B npaBuTEnbCTBEHHOR NMporpaMme, paspaboTaHHOH noj pykoBoncTsoM I'. I'peda, npeanonara-
€TCsl, YTO UCTOYHHKOM MHBECTHLMH HOCTYXKaT He cOEpEXXEHUs JOMAUIHUX XO3SHCTB, a NpSIMbIC HHBE-
CTULIMH NPpHOBUIH, MOTy4aeMoi cOOCTBEHHMKaMH NpeanpuiaTuii. B ocHOBY pa3paboTaHHO#M mporpam-
MBI TTOJIOXKEHO NMPEATIONOXKEHHE O TOM, YTO CYHIECTBEHHAs YacTh MPUOBLUIM OT IKCIIOPTHO-UMIIOPTHBIX
onepauyii HauHET BO3BPAIAThCA B CTPAHY B BUJIE HHBECTHLMH B peanbHBIN CEKTOP POCCHHUCKON KO-
HOMMUKH H, B NIepBYI0 ouepens, B TOK kak HanboJiee pUBIeKaTeNbHYIO I HHBECTOPOB OTpacib. Jlis
9THUX LieJIei MpEAnojaraeTcs OCYILECTBHTH Pl MEPONPHUATHH, KOTOpble cIelalT Oosiee NpHBIEKa-
TENbHBIMH MHBECTHLMH B PEAIbHBIH CEKTOp (COBEPLIEHCTBOBAHHE XO3S4HCTBEHHOIO 3aKOHOJATENBCT-
BA, MOBBIIIEHHE PO3PAYHOCTH GHHAHCOBBIX IOTOKOB H T.IL.).

HeobxomuMeiM ycnoBueM mpusnedeHus mHBecTHUMH B TOK cornacHo omobpeHHOl npaBu-
TEIbCTBOM "DHepreTuyeckoii crpateruu Poccuiickoii eneparnun va nepuox no 2020 r." [3] Beiasu-
raeTcs MOBHILIEHUE LIEH HA €ro NPOAYKIUHIO. JTO H3MEHHT COOTHOILIEHHE LeH Ha mpoxykuuio TOK u
NPOAYKLHIO OCTANBHBIX OTpaciell 9KOHOMUKH. OTMETHM, YTO 3TO COOTHOLIEHHE CYLIECTBEHHO H3Me-
HsJI0Ch 3a nocneanue 15 ser (puc.1.2).

3 B npaBurensctee PO 1 B obmecTe 06CyxAat0T-
25 Csl TIPENJIOKEHMs!, CBA3aHHBIE C JmGepaﬂmau?eﬁ
2 LIEH Ha MPOAYKIMIO JHEPreTHUECKHX OTpacieH, a
/ TaKOKe MPOrHO3bI MOCJEICTBUH 0XHMAAEMOrO H3-
15 @ MEHEHHs COOTHOIIEHUs LeH Ha mpoaykiuo TIOK
! U NMPOXYKLUMIO OCTAJbHBIX OTPAcC/ied IKOHOMHKH.
05 IpeanonoxeHne o ToM, YTO MepHI Mo aubepanu-
0 - l - - N - 2 3alUH LieH HE OKaXKyTCsl JOCTaTOYHBIMH Ul KOH-
2 = e 4 S o4 = KyPEHTOCIIOCOOHOCTH OTEYECTBEHHBIX HHBECTH-

- \s - - - - N

[MUOHHBIX TMPOCKTOB HAa MHPOBBIX q)PIHaHCOBbIX
—o— CooTHoleHe UHAeKCoB LeH B TOK v PHIHKAX, HY)KIAETCs B MCCIIEIOBaHUH.
B OCTanbHbIX OTpacnAX 3KOHOMUKU

Puc.1.2.
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INepeuncnenysle BeILE Mpo6aeMbl 060CHOBHIBAIOT HEOOXOAMMOCTL MCCIIEIOBAHUs B3aHMHOTO
BJIMSIHUSL DHEPTETUKH M 9KOHOMHUKH. [IpeiacTaBisiercs BaXKHBIM OLICHHTh, HACKOJLKO MpelaracMele
MEpBHI M0 yJTy4ieHuto nonoxenus: B TOK noenusior Ha 3koHOMHYeckoe pa3sutue Poccuu. B nanHo#M
paboTe 3TO McclieI0BaHUE NPOBEAEHO NPH MOMOIUM MAaTeMaTHYECKOH MOAENH, KOTOpass OTpaXaeT Ka-
YECTBEHHbIE OCOOEHHOCTH CIIOKUBIINXCS SKOHOMMYECKHX OTHOLICHHUH, PETYIHUPYIOUIHMX MPOH3BOJICT-
BO 1 o0pallieHHe B 3KOHOMHKE CTPaHbl, a TAlOKe CTPATErHI0 Pa3sBUTHA, IPUHATYIO IIPABUTENLCTBOM.

Ilpu noctpoeHun Mozenu ObUIO YYTEHO, YTO B Mepuoa pedopM TexHonoruyeckas 6aza U IKo-
HoMuU4ecKas 3QHEKTHBHOCTD X037HCTBA N3MEHSIOTCS TOpPa3io MEAJICHHEe, YEM IPOUCXOIAT UHCTHUTY-
LHOHaJbHBIE Mpeobpa3oBanus. CeaoBaTeNnbHO, OUEHUBAs TOCTIXKHMBIE B CPETHECPOUHOM IUIAHE MO-
Ka3aTeau 3KOHOMHYECKOTO POCTa, CIEAYET NMPHHATH MPENTOI0KEHHE O TOM, YTO I0Ka3aTeNH IKOHO-
MHueckoi 3¢ (hEeKTUBHOCTH NIPOU3BOACTBA OCTAHYTCs HA NpexHeM ypoBHe. IIpuHsaB 3T0 npeanonoxe-
HHe 3a 6a30BO€, MOXKHO OLIEHHTb, HACKOJIBKO MOKA3aTeNH IKOHOMHYECKOI'O POCTa 3aBUCAT OT MOKa3a-
Tenel sKoHOMHU4YecKoi d¢dexTuBHOCTH MpousBoacTBa. Ilocne 3Toro MoxHO 06CYXAaTh MepONpHs-
THSl, KOTOPBIE MOIJIM OBl B CPEJHECPOUHOM IUIAHE MOBBLICUTE IKOHOMHYECKYI0 3()HEKTHBHOCTD IIPOU3-
BOJCTBA B pa3pe3€ BBLACICHHBIX B MOJEIH CEKTOPOB. [l Leneil HaCTOsLILEro MCCIeN0BaHUs MBI BOC-
TH0JIB3YEMCS MOJEJBIO CPEIHECPOYHOro HH(IAMOHHOTO pocTa, B KOTOPOH BEHIICICHBI JBAa CEKTOpa
NIPOM3BOJCTBA: EPBBIN CEKTOpP 3KOHOMHUKH, BKIIIOHAIOMKHA MpoMelluieHHOCTh 6e3 TOK, crpourtensct-
BO, CENIbCKOE X035HCTBO, TPAHCIIOPT U TOProOBHIE YCIYTH, H BTOPOH CEKTOp, COCTOALUMI M3 oTpaciei
TOK. B otpacisix TOK mpoussoautces okono tpery BBII sxoHomMukn Poccun, noatoMy Takoe pasne-
JIEHHEe HMEET CMBICIL.

2. Onucanne mopeau. byneM npeamonarats, YTo Mephl NPaBUTENBCTBA MO3BOJAT CHU3HTH
BBICOKHE TPaH3aKIIMOHHBIE M3JEPXKKH, CBOMNCTBEHHBIE 3KOHOMHUKE Poccuy, M co31aTh KOHKYPEHTHBIH
PbIHOK, Ha KOTOPOM LIEHBI CIIPOCa BBHIPABHUBAIOTCS € LieHaMH npeanoxeHus. Kpome Toro, nomyctum,
YTO yJacTCs O3JOPOBHTH CHCTEMY IUIaTe)XeH B MPOM3BOACTBEHHOH Cdepe M BHITECHHTh U3 PacyeTOB
Gaprep, HeTUIaTeXH, ICHexkHble cypporaTbl. TeM caMbIM MpeAnoJaraercs, 4To KakuM-to o6pazoM yaa-
CTCSl pa3pelINTh OCHOBHBIE KPaTKOCPO4HBIE MPOOIEMBI MOBBIIEHHS 3()(GEKTUBHOCTH PHIHOYHBIX Me-
XaHU3MOB B POCCHHCKMX ycnoBusX. IIporpaMMoii mpaBUTENbCTBA HE MPEXYCMOTPEHO YETKHX MED,
MO3BOJIIOILMX JOCTUTHYTh 3TOr0 pe3ynbrata. [1oaTroMy pacyeTsl O MOAEIH ClIeNyET pacCMaTpUBaTh
KaK ONTUMHCTUYECKHE OLIEHKH MOCIEACTBHI pea3aliy IPUHATOH MPaBUTEIbCTBOM CTPATETHH.

B Monenu BHIOENAIOTCS ClEAYIOIINE SKOHOMHYECKHE areHTHI: JBa CEKTOpa MPOHM3BOJCTBA (O
HMX y>K€ TOBOPHJIOCH BBILLIE), JOMAIIHUE X0358HCTBa, rocy1apcTBo, LleHTpanbHelid 6aHK, 3KCIOPTEPHI U
UMITOpPTEPHL. AT€HTHl B3aUMOAEHCTBYIOT Ha TpeX PhIHKAX: JBYX PbIHKaX TOBAapOB M PHIHKE MHOCTpaH-
HOM BamoTH (puc.2.1).

3apnnaTta M MeHCHH

.:| FlocynapctBoO ﬁHanoru

Hanoru Ha
3KCNOPT

1-# cexTop
~
JomawHue Punkn LPMHOK 1-ro ToBapa MpPOM3BOACTBA
X03si#icTBa TOBapos 9
2-ii cexTop
PblHOK 2-r0 TOBapa
[ P (TDK)
-ﬂ_ l
BanwoTHb H
D KkcnopTepsl PBHIHOK HUmnoprepsl
-
- -
LleHTpanbHbIH Hpsmbie
BaHk MHBECTHUHH 3apnnata
H3 NpUOBIIH

Puc. 2.1
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Crparerus, NpUHATas NPABUTENLCTBOM, HE NPETyCMATPUBAET aKTHBHBIX Mep Uil MOOHIIM3a-
MM cOepexeHNH HacelIeHHs] Ha MHBECTHIMH Yepe3 CHCTeMy KOMMeEpUYEeCKHX OaHKOB, a COOCTBEHHBIE
cpencTBa KoMMepueckux 6aHkoB HeBenwku. [losToMy B Mojenu mnpenroaraercs, 4To (HHHAHCOBBHIE
PBIHKH HE OKa3bIBalOT CYLIECTBEHHOTO BIMAHMA HA 9KOHOMUYECKUH POCT U CYMTAETCS, YTO KOMMEpPYE-
ckue GaHKM NPOBOJAT TOJBKO pacyeTHble omepauuu. ITosToMy cHcTeMa KOMMep4yecKuX O6aHKOB He
BBIIENIACTCA KaK CAMOCTOSTENIBHBIN areHT YKOHOMHUKH.

CTpyKTypy MOIENH 33aJal0T YpaBHEHUS OanaHCOB MPOU3BOACTBA M pacIipe/ie/ieHHs NPOAYKTOB
B pealbHOM BHIDOKEHHH M YpaBHEHHS 6amaHCOB SMHCCHH, pPaclpeleneHus U mepeBofos AeHer. Ha-
NIPHMED, J0XObI POM3BOJHTENEH, IPOJAIOILHNX NPOLYKTHI, 06pa3yloTcs 3a CHET pacxoJoB NOKynaTe-
Jed NpOOYKTOB: NOMALIHMX XO3SHCTB, FOCYAapCTBa, dKCMOPTEPOB M TeX K€ NPOMU3BOAUTENEH, MO-
CKOJIbKY OHH MOKYIaIOT ChIpbe M (hoHI000pasyolue npoayKTel. JJoxoasl rocyaapcTBa oO6pasyroTes 3a
CYET HAJIOTOBBIX IIaTexkei u npubsun lleHTpansHoro 6anka PD, noixydeHHO# OT MepeolieHKH 30J10-
TOBAIOTHBIX pe3epBoB. JJOXOBI JOMAIIHMX X03AHCTB CKIaBIBAIOTCS W3 3apaGOTHOM mnarst', pacnpe-
nenseMoil NpUOBUTH (IMBUACHAOB) NPOM3BOOWTENEH M BBIIIAT M3 TrOCYIapCTBEHHOro Oomkera.
IIpeanonaraercs, 4To AOMAIIHKME XO35iCTBA BCE CBOHM JOXO[bI MOCNE IIATHI HAJIOTOB PACXOMYIOT Ha
noTpeblIeHHe U MPUPOCT HATHYHOCTH, HEOOXOMUMBIH JUI OCYIIECTBICHUS TEKYIIMX PaCXOJI0B.

Bce peIHKH B MOZIENIH OIHCAHBI KaK KOHKYPEHTHBIE, H Ha BCEX PhIHKaX 00pallaroTcs OTHH U Te
xe AeHbru. Kak 6BUT0 yka3aHO BbILIE, Mbl pACCMAaTPUBAEM CHTYAIMIO, KOIZA YK€ NPOLIIH HHCTHTY-
LIMOHANbHBIE NpeoOpa30BaHUA, NMOJOPBABLIME MOHOIOJBHOE MOJIOKEHHE TOProBO-NIOCPEIAHMYECKUX
CTPYKTYpP M TE€HEBOHl 060pOT; B Pe3yNbTaTe YEro CyLIECTBEHHO COKPATHIHCH M3JAEPKKH OOpalleHHs.
HsBecTHo, yTO CBOOOJHAA, KOHKYPEHTHas CHCTeMa OOMEHOB 00ECIeYHBAEcT SKOHOMHYECKH 3(dek-
THUBHOE PACIIpele/IEeHHE PECYPCOB, TIO3TOMY MBI NOTy4YaeM HaHITy4IlNe OLEHKH TOTO, YTO MOXET AaTh
peanu3anus NpaBUTENbCTBEHHOH MPOrpaMMEl.

Llenplo MaHHOIO MCCIEIOBAHHUS ABIIETCA aHAIN3 CTPYKTYPbl MEXAHH3MOB pPETYIHPOBAHHS
NPOM3BOACTBA M 0OOpalleHHUs (C BBIACICHHON 3HEPreTHKOI), KOTOpas BO3HMKAET MPH CIOXKHUBIIMXCS
OTHOILUCHHUAX M BHIOpaHHOH NMPaBMTEILCTBOM CTpAaTETHH pa3BUTHA. DTa CTPYKTypa XapaKTepu3yeTcs
MaKpOIKOHOMHYECKUMH TokasaTensmu pocta BBII u pocta nen, nponopuusmMu npou3BoACcTBa U UC-
nonb3oBanus BBII, cTpykTypoii neH. Uro6s! BEIMMCIHTD 3TH MOKA3aTelH, HAl0 pacCMOTPETh COCTOS-
HHE PaBHOBECHS CIIPOCAa U MPEATIOKEHHS Ha BCeX PhIHKAX, KOTOPOE COXPaHAETCS Ha JOCTATOYHO AJIH-
TENBLHOM HHTEpBaJle BPEMEHH. XapaKTepHas BEIHM4YMHA 3TOTO MHTEPBANa ONPEAE/AETCS JByMs YCIIO-
BHAMH. OH JOCTaTOYHO BENHK IO CPABHEHMIO C TEM BPEMEHEM, B TEYEHHE KOTOPOTO OCHOBHas Macca
CyOBEKTOB 9KOHOMHKH YCIIEBAET MPHUCHOCOOHTHCA K HHCTUTYHHOHATBHBIM NPeo6pa3oBaHUAM, HO Mal
110 CPaBHEHHIO C BpeMEHEM, HEOOXOJUMBIM IJI MOAEPHU3ALMH, CYIIECTBEHHO M3MEHAIOLIEH JKOHO-
MHYeCKYI0 3((EKTUBHOCT peansHOro cexropa. MHade roBops, Mbl JOKHBl pacCMOTPETh PEXHUMEI
cOaJIaHCMPOBAHHOTO Pa3BUTHS SKOHOMMKH, B KOTOPBIX peajlbHOE IPOM3BOJCTBO M NoTpebiieHune pac-
TYT (WM MaJaloT) C HEKOTOPBIM NMOCTOSHHBIM TEMIIOM, HE M3MEHss cBouX nponopiuid. [Iponopuun
LIEH TaKXKe COXpaHAIOTCA. [IpH 3TOM LEHBI MOTYT PacTH C NMOCTOSHHBIM TeMIoM HHGIALHUK. B 3TOM
CMBIC/IE MOXXHO FOBOPHTb, YTO OLIEHUBAETCH CPEIHECPOYHBIH NOTEHIHAN POCTa 3KOHOMHKH IIPH CIIO-
JKUBIINXCS IKOHOMHYECKHUX OTHOILEHHUAX.

2.1. Onucanue npousgooumenei. O603Ha4uM Yepe3 p;(f) LEHY Ha MPOAYKLMIO j-TO CEKTOpa
(=1,2) B rony ¢. Bymem paccMaTpuBaTh PEXHMBI C IOCTOSHHBIM TeMnoM uH(asuuu ;. Torma
t
P ()= p;O)(1+2).
B Mopenu 06a cexTopa MpOU3BOACTBA OMUCAHBI OXHOTHUIHO. PaccMoTpuM j-# cektop (j=1,2).
TIpou3BOAUTENH BEHITYCKAIOT MPOAYKIMIO, HCMIONIB3Yst OCHOBHBIE U 060pOTHEIE (GoHBL JI1a co3aanus
OCHOBHBIX (JOHIOB TpeOYIOTCA 3aTpaThl MPOAYKUHMH NEPBOTO CEKTOpa NPOMU3BOACTBA. ByseM yuuThI-

BATh, YTO MMEIOILHECA OCHOBHBIC (hOHABI CEKTOPOB JubdepeHIMpOBaHbI 0 BpeMeHH co3aaHus. Oc-
HOBHBIe (OHABI 00pa3syloTcs B pe3yibTaTe peaiM3alui HHBECTHLHOHHBIX IMPOeKToB. UToOE! onucath

9TOT NPOLECC, CUNTAEM, YTO KaNMTalbHbIe 3aTpathl p; (¢)b oy (t) Brony ¢ nopoxaaor B roay t+Tj’

1 -
Tak kak PBIHOK TpyZa HE pacCMaTpUBaETCA, (I)OHJ.I 3apa60THon IU1aThl NMpeanoJaracTcs NponopuHOHalbHBIM
nN00aBIEeHHOM CTOMMOCTH NpOU3BOAUTEIIA, HE3ABUCHUMO OT YHCJICHHOCTH 3aHATHIX.
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TNPOU3BOACTBEHHYIO MOLIHOCTD [ (t), rae b; — ko3 QUUHEHT NPHPOCTHOH (HOHAOEMKOCTH, a Tj' -

XapaKTepHOe BpeMs peanu3alyuy MPoeKTa B j-M CeKTope Npou3BoACTBa. B manbHeliieM npousBOACT-
BEHHAs MOLIHOCTb BHIOBIBAET C MOCTOSIHHBIM TEMNOM W ;, TaK YTO B MOMEHT ! MOWIHOCTb IPEANPH-

!
w+T; -t
ATHH, CO3JJaHHBIX B TOAy T<?— le , COCTaBHT BEIHIHHY /; (‘C)(l +H j) /. KpoMe OCHOBHBIX (hOH-

JI0B BBINTYCK NMPOXYKIHMH TpeOyeT 3aTpar chipbsa U paboueil cuibl. Ilpeanonaraercs, 4ro s NOJHON
. !
3arpy3KH B TOJly ¢ PEANPHATHIA, CO3NaHHBIX B rony T<¢—T; , TpeGyercs 3atpaunBath al, (1) emu-

HMI] CBIPBS MPOMYKLMH k-r0O CEKTOpa NpOM3BOACTBA. TakuM 006pa3oM, Mbl NIPEATIONAraeM, 4To no Mepe
CTapeHHs MPEeANPUSTHS 3aTPAThl CHIPhS HE U3MEHSIOTCS, B TO BPeMs KaK BBITYCK MPOIYKLUHH NajfaeT ¢

TemnoM p ;. Ilpennonoxum, 4ro ¢oma 3apabOTHOH MIATEl COCTABIAET (MKCHPOBAHHYI N0 A

J100aBIEHHON CTOMMOCTH. JTO NpEarooKeHHe 03HaYaeT, YTo paboyast CHJIa HE JIMMUTHPYET BBITYCK
HPOAYKTa H, MO-BHUIUMOMY, COOTBETCTBYET ACHCTBUTENLHOMY TOJIOKEHHIO BEILEH B TENEPEIIHEN pOC-
cuiickoit akoHoMHKe. KpoMe Toro, 3To npearnonokeHue no3BoJISET CYUTATh, YTO HAJIOTH, B3UMAeMble
TOCYAapCTBOM C NMPOM3BOJHUTENEH, TaKKe MPOMOPLUHMOHAIBHEI J00aBIeHHOH CTOMMOCTH C HEKOTOPHIM

K03 HULMEHTOM 73 , KOTOPBIH MOXHO OLEHHTH 10 MHpopMaluK o cobupaemoct HJIC u Hasora Ha

-T#
npu6buib. Torza ycnoBHe peHTa0enbHOCTH TNPOM3BOACTBA HMEET BHA P (t)(1+p j) I =

= pi(t)ay; + p,(t)ay; nonpenenser cpox ciryKGb OCHOBHBIX (HOHIOB

1o| Pt ()a; +pa(t)ay;

g

T = 210 . @.1)
! lg(1+|,tj)

O6wem npoussoncTea Y, (1) M COBOKyNHbIe 3aTpaThl Ha chiphe W (¢) j-ro cextopa B roxy ¢

BBIYMCIIAIOTCA C IOMOLIBIO COOTHOLIEHHUH

-1/ - '
V= Y L)) 2.2)
s=t-T{ -T#
-1}
¥, (0)=(pi (), + pa(t)ay;) Z I(s). (2.3)
s=t-T! -1

J 7

Taxum o6pa3oM, TeXHOJIOTHYECKAs CTPYKTYpa B j-M CEKTOpEe HMPOM3BOJACTBA ONMHCHIBAETCS Ma-
pameTpamMn NpUpOCTHOH (OHNOEMKOCTH b;, MATEPHANOEMKOCTH @;; M d;, TEMIIOM BbIOBITHS OC-

HOBHBIX ()OHIOB |1 ; M 33JIeP>KKOH BBOJIa OCHOBHEIX (JOHIOB (BpeMeHEM co31aHus MomHocTel) T ! ..
J J

H3MeHeHHe JIMKBUIHBIX aKTHBOB (OCTAaTKa pacyeTHOro cyera) j-ro cekropa M jE (t) omnpenens-

eTcs JI0X0JaMHU M pacxojamu npoussoautenedl. [Ipy peanusanyuy npou3BeIEHHOW NPOTYKLUHM B MO-

MEHT BPEMEHH ! POM3BOMIMTEN TIOTyHaloT BEIPYuKy p;(¢)Y;(¢). IIpn 5TOM OHM TPATAT JCHBIH Ha

coipe Y (t), MHBECTHIMH B OCHOBHbe GOHIBI  p(1)b;1;(f), BbILIaTy 3apaGoOTHOA maThI
n (pj ()Y (1)-¥, (t)) ¥ BBILIATY HATOTOB 7] (pj ()Y, (0)-¥, (t)) Mel 6yaeM aHATH3UPOBATH

PEXHM HHBECTHLIHOHHOTO OyMa, NPH KOTOPOM BCE AMUBHICHABI BKIABIBAIOTCS B Pa3BUTHE TPOU3BOL-
crea. Kpome Toro, 6ynem cuurarh, 4TO 9acTh JOXOAOB OT KCHOPTHO-UMIIOPTHBIX ONEpaLHii W(t)
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HHBecTHpyeTcs B pazButue momHoctell TOK. YpaBHEHHE M3MEHEHHS OCTATKOB PACUETHBIX CUETOB
MPON3BOJUTENEH 1-TO CEKTOpa HMEET BUA

ME (e+1)= M (6)+(1=nf =} ) (21 ()% (6) =¥, (1)) = 21 ()BT, (0)-
VpaBHeHue HU3MECHCHHSA OCTATKOB PACYECTHBIX CUCTOB HpOHBBOIlHTEHeﬁ 2-ro CEKTOpa UMECT BUJ

My (t+1) = M5 (6)+(1=n =13 ) (2 (£) B () =¥ (1))~ u (1) o (£) + (1)

O6o3naunm n’ = n{ +nj . TlpousBoauTensM HeOOXOAUMBI JEHBIH JUIS BBIIUIATHI 3aPILUIaThl U HATOTOB.

Bynem cuutaTh, 4TO B YCIOBHUAX MHBECTHLHOHHOTO OyMa NPOHM3BOAUTENH NOAIEPKHMBAIOT OCTATKH
pacUeTHBIX CYETOB Ha MUHMMAJIBHO HEOOXOIUMOM YPOBHE H YTO OrpaHHYEHHE JUKBHIHOCTH HUMeEET
BH]

M (e)=07n’ (p, (1)Y;()-'¥, (1)),

rae Gf — NOCTOsIHHAsA BPEMEHHU B OTpAHHYCHUH JIMKBUAHOCTH.

2.2. bananc 00x0006 u pacxodos naceneHua. JIoxoqsl fOMalIHUX X03saicTE ® (t) ¢dopmupy-
I0TCS M3 3apabOTHOM ILIaThI

m (P ()% (1)W1 (¢))+nf (po(6) Vo (1) -, (1))

M JIEHEXHBIX BHIMIAT rocyaapcrsa paboTHHKaM O6r0/KeTHOH cdepbl, MeHCHH 1 MOCOOHH.
OGo3HayuMm yepe3 g, nomo B BBII neHexHBIX BBIMIAT M3 rocyJapcTBEHHOro OlokeTa J0-

MAaIlHHM XO3iHCTBaM. B ycnoBHsAX HHBECTHLUHOHHOro OyMa A0XOJaMH JAOMALIHUX XO3SHCTB OT pac-
npenesieMoii NpuOBLTH NPOM3BOAUTENEH MOXKHO NpeHeOpeys, nojaras, 4To BCsl NPHOBLIb POU3BOIH-
Tenel uHBecTUpyeTcs. Takum oOpa3oM, HMeeM

(D(t)=(nll +g,)(p, ()Y (1)-¥, (t))+(n12 +g1)(p2 (1) (1) =¥, (1)).

Hacenenne BplIu1aunBaeT rocyJapcTBy NOZOXOAHBIA HAJIOT, NPONOPLMOHAIBHBIN Cb(t) ¢ k03 duuu-

€HTOM TIPONOPLUMOHATEHOCTH 713, KOTOPEIH XapakTepu3yeT coOHpaeMOCTh NOJOXOAHOro Haiora. by-
JEeM CUMTaTh, YTO AOMAIIHHE XO34HCTBA NOKYNAIOT NOTPeOUTENBCKHE TOBApHI, MPOU3BOAUMEIE 1-M H
2-M CEKTOpaMH B 3alaHHOW CTPYKType (kl,kz). KonnuecTBo moTpeOUTENBCKMX KOMIUIEKTOB, TOKY-

MaeMBIX HaceJeHHEM B rofly f, 0003HauuM yepes C(t) . JleHsrun Ha pykax y HaceneHus M H(t) mame-
HAIOTCSA B COOTBETCTBUM C YPaBHEHHEM

MY (+1) = M¥ (8)+(n} + g ) (1=n5) (21 (1) % (1) - ¥4 (1)) +
+(nf +2)(1=m) (2 (1) 12 () = ¥2.(1)) - (21 (1) + 2 (1) ey ) C (2).

Ilpennonoxum, YyTo 3anac JAEHEr Ha pyKax y HaceleHHUs NOJJEPKMBAETCS HAa MHHUMAJIbHOM YPOBHE,
Heob6xoauMoM A obecneueHns MOoTPpeOUTENbCKHX PACXOAOB, T.€.

M7 (1)=0" (p,(t)k + p, (t)ky ) C(0).

3neck 67 — moCTOAHHAS BpEMeHU B OrpaHHYEHHH IMKBHAHOCTH.

2.3. Onucanue 20cyoapcmeennozo 6100xcema. JIoXonpl TOCYIapCTBEHHOTO GIOKETA B TOLY ¢
GOpMUPYIOTCS M3 HAJIOTOBBIX MOCTYIUICHHH OT JOXOROB 3KCmopTepoB npoaykuuu TOK QP (1) ¢ xo-
3 dHIMEHTOM NPONOPIMOHANBEHOCTH 74, HAJIOTOBBIX MOCTYIUICHHI OT NPOM3BOAUTENEH
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na (21 (6) Y (1) =1 (1)) + 3 (2 (1) Yo (1) = ¥2 (1),

TOJOXOHOTO HAIIOTA ¢ HACEJIEHNUS
m (”11 +gl)(pl (1)1 (1), (’))"’"3 (”12 +g1)(p2 ()% (1)-¥, (t))’

npubsun LlentpansHoro 6anka PO (Ub PD) oT mepeoneHKH 30JI0TOBAIIOTHBIX PE3EPBOB e (t),
NMepeunciIseMoil B I0X0/ TOCYAapCTBEHHOr0 GIO/KeTa, BHEMIHUX 3aiiMoB F (t), YMHOXEHHBIX Ha

TeKy i KypC HHOCTPAHHOM BAMOTH P(1).

Pacxonpl rocynapcTBeHHOro OIOJDKETa COCTOST M3 JEHEXHBIX BBIIAT TOCYAapCTBEHHOTO
OroKeTa JOMALIHUM X034HCTBaM

& (n ()% ()= (1)) +& (P2 ()Y (1) -2 (1)),
TIIPAMOTO rOCYIapCTBEHHOrO NOTpeGIeHus

& (i ()1 (1) =¥, (1) + &2 (P2 (1) Fa (1) -¥2 (1)),
aoino kotoporo B BBII Mbl 0603Haunnu g, , pacxofoB 1no o6CTyKHWBAaHHIO BHEITHETO TOCYIapCTBEH-
Horo zonra F* (¢), yMHOXKeHHEIX Ha TeKyIWit Kypc MHOCTPaHHO#H BamoTsl p(¢), pacxosios Ha yBe-

JIMYEHHE IPUPOCTA OCTATKOB Ha PAaCYETHBIX CYETAX FOCYJapCTBEHHOTO Oro/pketa M ¢ (t + 1) -M° (t) .

O603HaynM yepe3 R€ (t + 1) 3osotoBatoTHEIE pe3epBbl LIb PO B roxay ¢. ITpubsins 116 PO ot
NIEPEOLICHKH 307I0TOBAIOTHRIX PE3EPBOB PaBHa

T () = (p(t+1)-p(r)) R (£ +1).

[IpeBblIEHHE PACXOIOB TOCOIOIKETA HAJl IOXOJaMH YBEIMYHBAET BHYTPEHHUH [OCY1apPCTBEH-
Hblit I0JIT, BENHHHY KOTOPOTO B rofty f o6o3naumm L° (¢). Torza

19(t+1)-1° (t)=(gl +gy - —ny (n] +gl))(p, ()% (1) - ¥, (1)) +
+(g' +g -1} —”3(”12 +gl))(1’2(’)Yz(‘)“*’z(’))JfP(’)FR (1)-
—p(t)FP (t)=(p(t+1)-p(t)) RE (t+1)+ M (¢ +1)-MC (1) -n, Q" (2).

OcrtaTtkn Ha PaCUY€THBIX CUE€TaX roCy1apCTBEHHBIX opraﬂmauuﬁ JAOJDKHBI HAXOAUTHCS HAa YPOBHE, HE-
00X0a1MOM IS OCYLIECTBJICHUA IOCy JapCTBEHHBIX TLIaTeXEH,

M¢ (’)=OG (& +82)((P1 ()% (1)-¥, (’))+(P2 (1) (1) -7, (’)))

rae eG — NOCTOsAHHasA BDEMCHHU B OrpaHHYCHHUH JINKBHOHOCTH.

2.4. Onucanue ounamuxu 3onomoeaniomunsix pe3epog LIb P®D, sxcnopmepoé u umnopme-
poe. 11b P® perynupyeT Kypc HHOCTpaHHOH BaIIOTH Ha BHYTpeHHeM pbiHke. Kpome LIb P® Ha Ba-
JIOTHOM PHIHKE ONEPHPYIOT IOCYJapCTBO (MHHHCTEPCTBO PUHAHCOB), SKCIOPTEPHl U UMMOpTepkl. I o-

CYNapCTBO MPOJAET MHOCTpaHHyIo Bamoty F’ (t), MOTYy4YEHHYIO OT BHEUIHHMX 3aiiMOB, U MOKyNaeT
MHOCTpaHHYIo Bamoty FX (t) , HEOOXOMHMYI0 111 06CITy)KUBaHUS BHELIHETO rOCYJapCTBEHHOTO JOJI-
ra. Jkcropreps! npoaykimi TOK npoJaT HHOCTpaHHY0 BATIOTY B 00beMe, HEOOXOOUMOM ISl TIpH-
obpeTeHHs Ha BHYTPEHHEM TOBapHOM phiHKe npoaykuuu TOK E P (t), MpsIMBIX MHBECTHLIMI B pa3BH-

THe MouHocteit TOK W(f) u ynnars: Hanoros n4QP (t) . IMniopTepsl NOKynalT MHOCTPAHHYIO BAIIO-
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Ty, NpoJaBas BHIPYYKY, MOJYYEHHYIO OT pEalM3allid Ha BHYTPEHHEM PHIHKE HUMIIOPTHBIX TOBapoOB,
KOHKYPHPYIOILMX C TOBapaMH, NPOH3BOIMMBIMH MEPBBIM CeKTOpoM. O603HAa4YMM calbl0 HMIOpTa U

3KCTIOpTa MPOIYKIMK MepBoro cextopa uepes I (¢).
INepeuncineHHble onepalyy onpeaeIsioT JMHAMHUKY 30JI0TOBATIOTHBIX pe3epBoB LIb Pd:

p(£)RE (1+1)—p(t)RE (£) =W (t) + n, Q" () + py (1) ET () - 1 (6) 17 (1) +
+p(t)FP (£)-p(¢) FR (2).

[Ipennosnoxum, 4to

EP (1)=wh (1),

rae w — Aond skcnopra B npoaykuud TIOK.

O0603HauuM uyepe3 q; LeHy MMIOPTUPYEMBIX TOBapOB Ha MHPOBOM pBIHKe. BenuunHa w xa-
PaKTEPH3yeT CTPYKTypy akcnopta npoaykuuu TOK. Ilpenmonaraercs, 4to ueHa SKCIOPTUPYeMOMH
npoaykunu TOK Ha MHPOBOM pBHIHKE ¢p (w) 3aBHCHUT OT BENHYHHBI W. ByZeM cuMTaTth, 4TO B LeJIAX

3allMThl OTEYECTBEHHBIX TOBApPONPOM3BONMTENEH Kypc HoJUIapa MOAAEP)KHBAETCS TaK, YTOOBI MpH-
6b11b OT MMIIOPTHBIX OnepaLui 6bl1a He3HAYUTENBHOM, T.€.

p(t)g; = pi(2).
Tor,ua A0X04bl 3KCHOpTepOB COCTaBAT

Q° (1)=(p(0)gs - P2()), E” (1) = {Z—Epl (t)-p2 (t)] E"(1).

1

3neck NpuHATO 0003HAYEHHE

( ) x, ecmu x=20,
X =
* 10, ecmn x<O.

B HacTos1ee Bpems NoAaBisioas 4acTh JOX0A0B OT 3Kcnopra npoxykuuu TOK He nocryna-
€T B POCCHHCKYIO DKOHOMHKY. OIHAaKO B MPaBUTEIbCTBEHHON MpOrpaMMe MPEAIOoNaraeTcs, YTo mpu
CO3J]aHMH TIPUBJIEKATENHHOTO MHBECTHLIMOHHOTO KJIMMATa 4YacTh V 3THX JOXOAOB OyJeT BIOXeHa B
BHJIC MPAMBIX MHBECTULIMH B pa3BUTHE SKOHOMHUKHM Poccun. EcTecTBEHHO NMpEaIonoxkuTh, YTO OCHOB-
Has 4acTh 3TMX MHBecTHLUH noineT Ha passutHe TOK. Torna

0=+ £()-, )| w50

q; +
2.5. Mamepuansnsie 6anancet. TIpenyoxeHne Ha pbIHKE MPOIYKLNH NEPBOTO ceKTopa hopMu-
pyeTcs U3 NpoM3BeeHHON UM npoxykuuy Y (¢) 1 umnoprHex ToBapos Im (1) . Crpoc Ha mpomyk-

LMI0 MEPBOrO CEKTOpa NPEABABIAIOT JOMAlHHE X03iHcTBa B obbeMe kC (t), NPOU3BOAMTENH M3
NIEpBOTO CEKTOpa B 00beMe

a ¥, (t)

pi(t)an +py(t)ay

Ha ChIpbE M B 00BEME b1, (t) Ha CO3[]aHHe OCHOBHEBIX ()OHJ0B, IPOU3BOJHUTENN U3 BTOPOTO CEKTOpa B
obremMe
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Ha CBIpbe U B 00beMe by, (¢) Ha co3naHue OCHOBHBIX (POHIIOB, IKCIOpTeps! B 06beMe Ex, (¢) u rocy-
JapcTBO B 06BEME
c

—~&(2 ()X ()= ¥, () + P () D (1) =¥, (1))-

(1)
31ech MBI TpEMNONATaeM, 4TO MPSAMOE TOCYAPCTBEHHOE MOTpPeGIeHHE PACTIpeNeNAETCs MEXLY Mpo-
AyKuMei cexTopoB B cTpykType (0,1-G). VuuthiBas obosnauenne I” (¢)=Im, (t)- Ex(¢), noxy-
YaeM, 4TO MaTepHaTbHBI 6aNaHC MPOIYKIMH IEPBOTO CEKTOPA HMEET BHI

a1

V() +17 (1) =kC(t)+ pi(0)ay, + py () ay,

¥ (1) +b1 (1) +

’ Py (t)al;:l-zpz (t)a22 ¥, (t)+b212 (t)+
+p_§t_)g2 (Pl ()Y (1))=Y, ()+p, (1) Yo (1) -, (I))

IMpennoxxeHne Ha peIHKE MPOIYKLHH BTOPOTO CEKTOPa COCTOMT U3 MIPOU3BEAEHHON UM MPOIYK-
My B o6beme Y, (t) Cnpoc Ha npoAyKLUUIO BTOPOTO CEKTOpa MPEABABIAIOT AOMAIIHHE XO03iHCTBA B

obbeme k,C (1), MPOMU3BOAMTENHN U3 IEPBOTO CEKTOPa B 06BbEME

)
Y, (¢t
Pl(t)an +D2 (t)aZI

MPOHU3BOAUTEIIH U3 BTOPOTO CEKTOpA B obbpeMe

ay)
Y, (t),
PO N0

akcnoprepsl B o6beMe E” ()= wY, (t) u rocynapetso B o6beme

11’2——((;)g2 (P (K (1) =1 (1) + P2 (1) Y2 (1) -2 (1))

Co0TBETCTBEHHO, MaTepHAIbHEIH OalaHC MPOAYKLHMH BTOPOTO CEKTOPa MMEET BUI

t)= + % + 2 +
YZ() kZC(t) Pl(t)an"'Pz(t)am \Pl(t) Pl(t)alz"'Pz(t)azz\PZ(t)

+wn(t)+;2;(j’)gz(pl<t)x<t)-%(r)+p2<t)rz(t)—%(r>).

2.6. Onucanue cuyenapus o6Cayxicueanus 20cyoapcmeeHHoz0 0012a. B cooTBETCTBHH C KOH-
uenuyeil NpaBHTENbCTBCHHON NporpaMMel OyAeM NpeanonaararTs, YTo BHyTPEHHUI rocyAapCTBEHHBIH

ponr ne pacrer, T.e. L% (¢+1)=L°(¢) u nona g, BBIT pacxozyercs Ha noraluenye BHeIIHei 3a1071-
KEHHOCTH, T.C.

p()(F*(1)-FP (1)) = & (n ()7 (1)~ ¥1 (1)) + 25 (2 (1) (1)~ ¥ (1))

3. MneHTH(HKANHA OCHOBHBIX TEXHHKO-DKOHOMHYECKHX NMapaMeTpoB mMoxean. bazosrie
3HAYEHHs NapaMeTPOB, MCMOJIb3yeMble B pacyeTax 0 MOAENH, npuBeneHsl B Ta6n.3.1. ITapamerpst
OLICHUBAJIUCH 110 CTATHCTHYECKUM JTaHHBIM O COCTOSTHUH 3KOHOMHKH Poccun 1996-2000r. [1 — 4]
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Ta6auua 3. 1.
Iapamemp Obo3nauenue 3nauenue
TexHoJIOTHYeCKHE XapAKTEPHCTHKH NPOH3BOICTBA
MarpHiua HaMMEHBILNX MaTEPHANIOEMKOCTEH A=(a;); ic12 0.231 0.036
. 0.073 0.1665
CpeaHsst IpUPOCTHAs HOHIO0EMKOCTh €IUHULIBI MOLHOCTH
B 1-if oTpacnu b 1.5
BO 2-ii otpacnu (TOK) b, 5.25
Cpeanuii Temi BbIObITHS MOLIHOCTEN
B 1-it oTpacnu T 0.05 1/roxn
Bo 2-it otpacau (TOK) T 0.05 1/rox
CpenHuii cpok co31aHHs €HHHUIIBI MOLIHOCTH
B |- oTpacnu 1 1
P T rog
BO 2-ii otpacnu (TIK) Tzl 2 rona
ITapameTpbl, XapaKkTepH3yIOLHe MeXaHH3MbI PEryJIHpO-
BaHHs NPOM3BOJCTBA H o0paimeHust
Jlons 3apaboTHO# matkl B 0OaBJI€HHOM CTOUMOCTH
1-ii oTpacau 1
pacr n 0.31
2-# orpacnu (TOK 2
Tpacau (TIK) n 0.13
Jlons nonoxoaHkIX Hayoros Hacenenus 8 BBIT ny 0.05
Jlons Hanoros B A0X0AaX 3KCnopTepoB npoaykuuu TOK ny 0.03
Jons rocynapcreeHHoro norpebnenns B BBI1 ) 0.15
CTpyKTypa noTpe6enns rocyapcTeoM npoaykiuu 1% u 2° (6,1-0) (0.9, 0.1)
oTpaciei
CrpyKTypa noTpe6NeHHs HaceNeHneM npoayKiuu 1° u 2 k !k, 10
oTpacnei
Jons sxcnopra B npoaykuuu TOK ® 0.23
Jlons peMHBECTHLHI B JOXOAAX 3KCTIOPTEPOB v 0.5
XapakTepHCTHKa CKOPOCTH 06pallieHH!s AeHer Ha IPOH3BOJ-
CTBEHHOM DBIHKE
1-it oTpac. E
i oTpacnu S 0.8
2-ii otpacnu (TOK) 955 0.8
XapaKTepHCTHKa CKOPOCTH 0OpalleHHs AeHer Ha noTpebu- o1 0.3
TEJIbCKOM PhIHKE
XapakTepHCTHKa CKOPOCTH OOpalieHHs OrOIKETHBIX JEHET o° 0.1
3aBHCHMOCTb COOTHOILEHHS LIEH Ha SKCIIOPTUPYEMBIE U M- qE / q’ (W) 92 m+6
NOPTHPYEMBbIe TOBaphl OT JOJIH 3kcnopTa B npoaykuun TOK
ITapameTpbl MAKPOIKOHOMHYECKOMH MOJTHTHKH
Jlonu HayoroB B 100aBJiEeHHOH CTOMMOCTH
1-i oTpaciu n; 0.16
2-ii otpacnu (TOK) n% 0.16
Jlons BBIMJIAT MO BHEIIHEMY rOCYIapCTBEHHOMY JOJTY B & 0.03
BBII
Jlosist OroKeTHBIX BHIILJIAT HacesienHio B BBIT g 0.13

4. PexxuM c6anaHCHPOBAHHOr0 MH(IALMOHHOIO POCTA M MPEIBAPHTEILHBIH AHAIH3 MO-

nean. B CpCI[HCCpO'-lHOﬁ NEPCIIEKTUBE 6y11eM HCCIICOOBATE BJIIMSAHHUE FOC)’ILapCTBCHHOﬁ MOJINTHKH H
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U3MEHEHHH NPOM3BOJCTBEHHO-3KOHOMHYECKHX HOPMAaTHBOB Ha 3KOHOMHMYECKHH norteHuuan Poccun,
u3yyas CpaBHHUTEJIBHYIO CTaTHKY "YCTaHOBUBIUHMXCA" PEKHMOB COaaHCHPOBaHHOIO MHQIALHOHHOTO
pocTa, T.€. peKHMOB, B KOTOPBIX

Yie+D)=(1+y)Y; (1),  La+D)=(1+y);(2), ¥;¢+)=(1+y)(1+1)¥;0), j=12,
C(t+1)=(1+y)C@t),  RE(t+1)=(1+y)R° (1),
EP(t+1)=(14y)EP(t), IP(e+1)=(1+y)I"(1).

3neck v — temn pocta BBII. Jlerko Buaets, 4to B pexume cOanaHCUpOBaHHOTO HHQISLIMOHHOTO pocTa
CTIpaBeAIMBBI COOTHOILCHHUS

DY ()-¥. ()=a. Pa(1) (), (t)=B, r (1)),
pOm 0,02, (1205, 01,0, 108, 2]1,0

rae

>

Bj [Y, )2) (t)] _ (1+Y)1—T,’ (1+“j)_(1+y)_rj!_r}‘ (1+pj )_ij

(1+y)(1+u_,-)—1

3; (Y, P2 (t))= (Pl (t)alj +p; (t)azj){(]+y)1rll _(1+Y)-T,-'—T}‘ ]’

p; (1) Y

L5052

HanoMHuM, 4TO cpok Ciry:kObl MOUIHOCTEH Tj” omnpezensetcs 1no gopmyie (2.1) u sBnserca GpyHKIH-

el oTHOWeHMs LeH p, (1)/ py(1).

C y4eToM orpaHM4eHHMs JHUKBUIHOCTH U3 (pMHaHCOBOro GanaHca Ui EPBOrO CEKTOpa NMpOU3-
BOJZICTBA TOJTy4aeM BBIpaXKEHHE AN TeMna HHOISALIHN

- 1 _(wnE A b
T | U e [0 @

")

Ucnone3sys (4.1) u yunThiBasg orpaHHYeHHe JMKBHIAHOCTH, U3 (PUHAHCOBOrO GanaHca Ui BTOPOTO CEK-
TOpa NPOM3BOCTBA MOMydaeM ypaBHEHHe /IS ONpeNeNeHns CTPYKTYpsI LeH T = p,(¢)/ p,(t) B pe-

)uMe cOaTaHCHPOBAHHOTO HHOIIALMOHHOTO POCTa B 3aBUCHMOCTH OT TEMIIa POCTa ¥:

)| %(szm} “r
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A

E
_ 1 2 2 ) AU) ¢ ml) (1)
| | - 5 B v |
& +14) %[ Pz(’)] ¢ a))" a0
A)

VYpaBHeHue (4.2) o3HadaeT, YTO B pexume cOaTaHCHPOBAHHOTO MHEUIALIMOHHOTO pocTa A 00eHx
oTpacieil JO/DKHO BBIIOJIHATECA PaBEHCTBO OTHOIIEHUS NMPUPOCTA AEHET Ha PACYETHBIX CYETAX OTpac-
JIM K CIIpOCY OTpaciu Ha AeHbrd. KpuBas 3aBUCHMOCTH CTPYKTYpBI LiEH T = p, (t)/ D (t) 0T TEMIIOB
pocTa NpH 3HaYEHHMAX MapaMEeTPOB, XapaKTEPHBIX A COBPEMEHHOH POCCMHCKOH 3KOHOMHKH, H30-
OpaxeHa Ha puc.4.1.

TloncTasiss BHIPaXEHHE IS CTPYKTYPHI LeH T = p, (1)/ p; () Kax dpyHKuun TemMna pocra y u3
(4.2) B (4.1), nonyyaeM TeXHOJIOTHYECKYI0 KPHBYIO, 331aI0LIYI0 3aBHCUMOCTb TEMIIa HHQIISILUK / OT
TeMIa pocTa y:

1

. (1+y)(n|1 +n;)9f

1—(vef +1)(n +n‘2)———b’— . (4.3)
pa(t)
AR
(1)
TexHonornueckast KpuBas NpH 3Ha4EHUAX NApPaMETPOB, XapaKTEPHBIX JUI COBPEMEHHOH poc-
CUICKOH 3KOHOMHKH, H300paxkeHa puc. 4.2.

120 ]
X
s

s 80 -
[
[ ==
R
F3

= 40 -
s
(]

e —0 e s T S
T T T ‘1'0 T T T T v T v A 5 3 1 1 3 5 7
45 -3 -1 1 3 5 7 TexHonoruyeckas Temn pocTa, %
a—— CTPYKTYPa UeH p2/p1 Temn pocta, % KpuB as
Puc. 4.1 Puc. 4.2

Kak BupHO Ha puc.4.2, 3aBUCHMOCTb TEMIIa POCTa OT TeMIIa HHQUIALIMH, COTIaCHO TEXHOIOTHYECKON
KPHUBO# Ul COBPEMEHHOM POCCHICKOH SKOHOMUKH, sBseTcs yOrBatouei ¢yHkuuer. TexHonornye-
cKasg KpWBas MONy4YeHa M3 aHanu3a (uHaHCOBBIX OanaHcoB npousBoauTeneil. Kakasd MMEHHO TOuka
TEXHOJOTHYECKOW KPHBOH peanusyeTcs Ha pexuMe cOanaHCUpOBAHHOTO POCTa, 3aBUCHT OT MOBEACHUS
JpPYTHX 9KOHOMHYECKHX areHTOB — JOMAUIHUX XO3AHCTB, TOCYAapCTBa, IKCIIOPTEPOB H MMIIOPTEPOB.

W3 GanaHca MOXOIOB M PacXoJOB HaceNeHHs MONy4aeM, YTo B pexume cOasaHCHPOBAHHOTO
MHOIAHMOHHOTO POCTa CHPABEJIMBO COOTHOILIEHHE

t =(n1‘+gl)(1—ns)a;(%ﬂ(v))1|(t)+(n|2+gn)(1-n3)az(y,n(Y))”(Y)Iz(f)
(1+6" ((1+7) (1+1) 1)) ( + (1) ;)

C yueroM (4.3) U3 3TOro BEIpaXKEHUS HAXOAUM, YTO




AnbmepHamugHsie 6apuanmsl pa3eumua SKOHOMUKU U sHepzemuku Poccuu 15
(”1‘ +g1)(1—"3)a1(Ya“(Y))Ix(f)*{"lz+81)(1"”3)0‘2(%“(7))’“(7)]2(’)
eE 1 1 eH 1_ ]_ 1 bl k k
iy e

TloxcTaBIIss 3TO BHIP@KEHHE LIS NOTpeGieHus Hacenenus C(¢) B MaTepuanbHbIii GazaHC IPOMYKIMHK

C(t) =9f(nl'+n;)

BTOPOTO CEKTOPA, NOJy4aeM Ha PEeXHME cOaaHCHPOBAHHOrO MHMIALMOHHOTO POCTA BHIPAXEHHE OT-
HOWIEHHs NpupocToB Mowwmoctei M =1,(¢)/;(f) B 3aBucumocTH oOT Temma pocra Y:

n(v)=Ai(v)/ Ay (v), roe
b OF(nen)(m g )(om)on (rn()  andi(nn(y))

Tkt Y a+n(y)a
! ? ( )eH l—nll—né—__b]— +9f(n]1+n;) 11 ( ) 21
o (1.7(v))

Ay (Y)

. &2(1-0)a (r.(v))

m(v) ’
A () = (1-w)Bs (1 (1) - 2 (1-0)az (1,m(1)) - L2 (rr(1)

ap + W(Y)azz

kzn(y) elE ("ll +”£)("12 +gl)(1_”3)0‘2 (y,n(y))n(y)

k1+k27'5(7) oH [l—nll—nl -—bl—]+915(n]l+né)

2oy (v,n(v))

W3 Gananca rocyaapcTBEHHOTO GIOKETa MOTyYaeM, YTO B pexxuMe cOaTaHCHPOBAaHHOIO POCTa CIpa-
BEIJIMBO COOTHOIIECHUE

R(1) ={(a.(y,m(v))(g1+g2 +g-myns[nl+, 46, ) (14)(149) -1 1y () +

+(az(v,m(v))rv(v)(g.+gz +gy—nj-ny(n] +g,)+0%(g, +gz)((1+Y)(1+‘)“1))‘

q° q'
—n{;;—w( )lwaz(y,n(y»}z(f)}m.

W3 Gananca crpoca ¥ NpeasioKeHHs Ha BATIOTHOM PBIHKE MOTy4YaeM BBIPaXKEHHE s Calbl0 TOProBo-
ro 6ananca Poccun

P2 (£)EP @)= p@I" (£) = p (1) (RC (1+1)- R (¢)) +

+g3(p1<t)r.(r)—%(t)wz(r)Yz(t)—wz(r))-(v+n4>[pl(t)‘;—,-pzm) )

YMHOXas MaTepHallbHBIi GalaHC POYKIMH NIEPBOro CeKTOpa Ha LeHy pj () ¥ cKiaapiBas €ro ¢ Ma-

TepHanbHbIM GanaHcoM MPOLYKLUMH BTOPOTO CEKTOPA, YMHOXEHHBIM Ha LieHy p, (1), moayuaeM apy-
roe BBIpaXXEHHeE I CAIBI0 TOProBoro Hanaxca

D2 (t)EP(t)—Pl(t)IP ()= “(k1P1 (t)+kyp, (’))C(t)‘Pl ()bl (1)-
—p ()b, (1) +(1- &) (21 ()X (1) =, (1) + P2 (1) Yo (1) — ¥ (1))
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TMpupaBHUBas Ba BBIpOXXEHHs U1 CallbA0 TOPrOBOro GanaHca, UMeeM

E

p(t)(RC (t+1)-R€ (t))—(v+n4){p1 (z‘)q;l——p2 (t)J+ wl, (1) =

~(kpy (1) +kopa (1)) C ()= i () &0y (1) = P (1) By (1) +
+(1-g2-&)(p () E (1) =1 (1) + 2 () 1 (1) - ¥ (1)),

Orciona Ha pexume cOATaHCHPOBAHHOTO MH(IALMOHHOTO POCTa MONYYaeM elle OAHY 3aBUCHMOCTDb
ME/Ly TEMIIOM POCTa Y ¥ TEMIIOM HH(IALMY ¢, Ha3bIBaeMYI0 PbIHOYHOH KPHBOii:

o (v,n(Y))[gl +g+&-my-m(n+2)+6%(g +g2)[ef—(n,‘l+—n{,)[l-n'l ~r _m]ﬂ +

+ aq(v,n(v))“(v){gu g+~ +8)+6 (g +g2)(ef(n}l +n;)(l_n'l " _an(Vl’ﬁT”(Y))JD_
(4.4)

E

—m[j—f—n(y)lwaz(y,n(v))]n(y)} ! —(v+n4)[‘37—n(v)]+uaz(m<v))n(v>=

(1+y)
=(1-g,-&) 4 (v.1(v))+az (v, () x(1)n(v)) - ~bin(v) -
(1 +&)(1-m ) ou (v, (1)) +{] +& ) (1-m) o (v, (x)) m(¥)n()

[ef(n:+ré)+°” ["”"Za_(th))D

PriHOYHAs KpuBas NMpPH 3HAYEHHSX MAPaMETPOB, XapaKTEPHBIX JUI1 COBPEMEHHOH pOCCHiCKOl
9KOHOMHKH, H300paskeHa Ha puc.4.3.

~of (41l

100 q

®

s 60

=

El

x

[ =4

=

I

=

c 20 -

H

p

5 3 4|1 3 5 7
-20 /
pbiHOYHAsA KPWB as Temnpocta, %

Puc.4.3.

Iepeceuenne TEXHOTOTHYECKONR U PHIHOYHOM KPUBBIX MO3BOJIET BBIYMCIMTL TEMII POCTa Y H
TEMIT MHQIAIMK 7, 3Hasl KOTOPbIE MOXXHO ONMpENEIUTh OCHOBHBIE NPONIOPLMH PEXHMa cOaaHCHPO-
BaHHOTO POCTa, Hanpumep Takue, kak noiust TOK B BBIT

P ()Y (1) -5 (1)

A OKO-¥ () (OB()-¥, ()

CTpYKTypa LeH Ha npoaykiuio TOK u octanbHo# 5KOHOMHUKH:




AnbmepramugHble 6aPUAHMbL PA3GUMUA IKOHOMUKY U 3Hepzemuku Poccuu 17

P, (t)

noias norpebaenus Hacenenus B BBIT:
_ (Pl (t)kl"'Pz(t)kz)C(t)
n (% ()-% () + P, ()% (6)-¥2 (1)

OTHOILIEHHE BEIBO3a KanuTaia K BBIT:

(1-v-n,) p.(t)j—f—pzm W, (1)

O OO H O L% ()

5. CpaBHHTEe/IbHAsA CTATHKA PEKMMOB COANAHCHPOBAHHOIO POCTA. AHAJM3 YMCJIEHHBIX
pacyeToB no mMojeaH. [TocTpoeHHas MOJeNb MO3BOJAET OLEHHUTh MAKPOIKOHOMHYECKHE N0Ka3aTelTH
CPEIHECPOYHOI0 pocTa YIKOHOMHKH Poccuu. DTH nokasareny OLEHHBAIHMCH TEMIIAaMH U TIPONOPLUAMH
cOalaHCUPOBAHHOIO MH(MIALMOHHOTO POCTA, BBIYUCIEHHBIMH C MOMOIIBI MOJEIH, HAEHTHHULUPO-
BaHHOH N0 CTATUCTHYECKUM JaHHBIM O COCTOSHHH 5koHOMuKH Poccuu. Temn pocta BBII ouenuBancs
TeMNOM cOajlaHCHPOBAHHOTO POCTa Y, TEMI HHQIALMH — TEMIIOM POCTa LIEH 7, a 0 NOoTpediIeHuUs B
BBII, pacnpeaenenne nuBectuLmii Mexay TOK H ocTanbHOH 3KOHOMHKOM, CTPYKTYpa LeH, noa1 TOK
B BBII u 1.4. - nponopuusaMu c6aancupoBaHHOTO HHQIALHOHHOTO pocTa. Bee 3TH Mmokas3areny 3aBu-
CAT OT NapaMeTPOB MOZENU. BapeHpys 9T napaMeTpbl, METOOM CPaBHUTENbHON CTATHKH NIPOBENEHO
HCCIEIOBaHUE MAaKPOIKOHOMUYECKUX TOKa3aTened CpeJHECPO4YHO JHHAMUKH POCCHHCKOM 3KOHOMMU-
KM B Pa3HBIX CLIEHApHAX, ONPENEIMIOMINX TEXHUKO-IKOHOMUYECKHE YCIIOBUS TIPOU3BOACTBA, AEHCTBHE
MexaHu3MOB pacnpenenenus BBII, 3xoHOMHYECKYIO MONHUTHKY rOCYAapcTBa M BHELIHEIKOHOMHYE-
ckue ycnosus. ClieHapHeM omnpeessiics Habop 3HaYeHHi mapaMeTpoB MOJIENH.

Pe3ynbTaThl pacueToB Mo Kaxa0My CLEHApUIO NPEICTaBIeHbl 3aBUCHMOCTIMH MaKpO3KOHOMH-
YeCcKHMX NoKa3aTeneii CpeJHECPOUHOM JHHAMUKHM SKOHOMHKH POCCHM OT 10JM 3KCTOpTa B NPOLYKLHMH
TOK. 210 QueHb CYIECTBSHHBIK [ApaMeTp, OTOMY YTO OH XAapakTepu3yeT ¥ SKOHOMMYSCKMUE OTHO-
IIEHUsI, CIOXKUBIIKeCs B POCCHH, H 9KOHOMHYECKYIO MONHTHKY NpPaBHTENLCTBA. JIEHCTBUTENBLHO, DKC-
nopT npoaykuuu orpacieil TOK naer 3HayMTENbHYIO YacTh MOCTYIUIEHHH MHOCTPAaHHOM BaliOTHI B
CTpaHy U NOXOZOB B rOCYAapCTBEHHBIH GIOJDKET, MO3TOMY NPABHUTENBCTBO OYEHb YYTKO OTCIEKHUBAET
ero. OT BeJIMYMHBI TOTO MapaMeTpa 3aBUCAT YHCTBIE NOXOABI MOJHTHYECKH BIHMATEIbHOH IPyINIIbI
axcnoptepoB. Jlo cux nop Gonpluas 4acTh 3THX JOXOJOB YXOAMIA U3 BHYTPEHHEr0 060poTa 3a rpaHH-
1ry. DKOHOMHYECKast CTpaTerusi NPaBUTENLCTBA CYIECTBEHHO ONUPAETCS Ha OXXMIAHHS, YTO 3TH J0XO0-
Ip1 GyAYyT BO3BpAILAThCA B CTPAHY B BUJE MHBECTHLMIL B pEaIbHBIH CEKTOp 9KOHOMMKH. TakuM obpa-
30M, B 3TOM NOKa3aTeNe OTPAKAIOTCSH HHTEPECH! U BIMATENBHBIX SKOHOMHYECKHX I'PYIII, U NPaBUTENb-
cTBa. B TO Xe BpeMs, OT HEro CyLIECTBEHHO 3aBHCAT TEMIBI M NPONOPLUH CPEAHECPOUHOH 3KOHOMMU-
4eCKO# AMHAMHKHY.

Hike npeacrtaBieHbl U MPOAHATU3UPOBAHEI PE3YNIbTAThl YUCICHHBIX PACYETOB, NPOBEAEHHBIX C
MIOMOLIBIO MTOCTPOEHHOM MOJeNH. Pe3yabTaTel pacueToB MO KaXJAOMY CLIEHapHIO CPaBHUBAIOTCA C pe-
3yJbTaTaMH pacyeToB Mo 6a30BOMY CLIEHapHIO U NPEACTaBIAIOTCS B BUAe rpadukoB. Ha Bcex pucys-
kax 5.1 — 5.6 cruouIHble KpHBbIE COOTBETCTBYIOT 6a30BOMY CLIEHAPHIO, KDUBBIE C MapKepaMH — Clie-
HapHOMY pacuety. ba3oBblil cueHapuii onpeznensercs 6a30BBIMM 3Ha4EHHSMH I1apaMETPOB MOJEIH,
HIEHTH()HIHPOBAHHBIMH 0 JaHHBIM O COCTOSHHUM 3KOHOMHKH Poccum B nepuon 1996-2000 rr (Tab-
muna 3.1). Pacuersl no 6a30BoMy CLIEHapHIO MOKa3ajid, YTO NPHU COBPEMEHHOM YPOBHE 3KOHOMHYE-
CKOi 3¢ }eKTHBHOCTH MPOU3BOACTBA U ClOXHMBLIEHCA Mone 3apaboTHoi nuatel B BBII peanuzaums
nubepanbHOi MOGHIM3alIMOHHOM MPOrpaMMBI NIPAaBUTENBCTBA B CPEAHECPOUHOM NEPCIIEKTHBE MOTEH-
[IMaJIEHO MOXeT obecneunts TeMmnbl pocta BBIT 7% - 9%, Ho npu TeMnax uHdasuun 25% — 30% B
rojl, KOTOpbIE CYIIECTBEHHO BBIIIE OXXMIAEMBIX IPABUTENLCTBOM. IIpH 3TOM M3MEHHMTCA CTPYKTypa
LeH: uHaekc ueH Ha npoxykunio TOK yBennuntes Ha 10% no OTHOMIEHHMIO K MHAEKCY OCTalIbHBIX
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ueH. Beicokue Temnsl pocta BBIT o0bsicHsitoTcs HU3Ko# 3apaboTHOM I1aToi, NpH KOTOPOH 1ojs mo-
Tpebnenns B BBIT cocrapnser Menee 35%, 4TO NPUMEPHO BABOE MEHBIIIE, YEM B Pa3BUTHIX CTPaHaX.

Cuenapuii 1. H3meHenue ycuoBuii npounsBoacrBa B TIK. Orpacin TOK otHocsaTcs k
4ucITy GOHA0EMKHX OTpacieil MPOMBIIIEHHOCTH. B HacTos1ee BpeMs A pa3BUTHS TaKUX OTpaciei
TOK, kak, HanpuMmep, ra30Bas HPOMBIIUICHHOCTh U 3JIEKTPOIHEPreTHKA, HEOOXOAUMBI 3HAUMTENIBHBIE
MHBECTHLIMH B Pa3BHTHE UH(GPACTPYKTYphl HOBBIX OCBaHBaEMbIX MECTOPOXIEHHUH, Ie0I0ropa3BeaKy 1
o6HOBJIEHHE OCHOBHBIX (OHJIOB. B clieHapuu 3T0 BBIpaXkaeTcs W3MeHEHHEM K03 uIMeHTa NpUpocT-
HOM (GOHIOEMKOCTH b, . DKCIIEPTEI OTMEYAIOT H3HOIIEHHOCTh NIPOU3BOACTBEHHBIX MOIIHOCTEH B KO-

Homuke Poccun. B clieHapuy 3T0 BEIpaXkaeTcs yBelTHIeHHEM KO3G(UIMEHTOB BHIObITHS MPOM3BOACT-
BEHHBIX MomHocTed. Ha puc.5.1 mpuseneHs! 3aBucuMOCTH nokasateneil pocra it 6a30Boro cueHa-
pust b,=5.25, p; = 0.05 (ToHKas IMHHA) U CLEHApHs, COOTBETCTBYIOLIETO YXY/IUEHHUIO TEXHOIOTHYE-
CKkHX ycnoBui npoussoacTtsa B TOK: 5,=9.25, y, = 0.09 (xupHas nuHuA). YXyALIeHHEe TEXHONIOrHYe-
CKHX yCIoBMH Npou3BoacTBa B TOK NpUBOAUT K YMEHBIICHUIO TEMIIA POCTA, YBEIHYCHHUIO TEMIIA HH-
GaauuH, yBenuueHHIo oTHomeHus ueH B TOK M ocTaibHON NpOMBIILIEHHOCTH, pocTy aoiu TOK B
BBIIL. OTuM pesynbpraTaM MOXHO AaTh cleAylollee oObicHeHrHe. TeMn HHQIISLHA B TEMIT pOCTa Ofpe-
JENAI0TCS TOYKOH IepecedeHnst TEXHOJIOrHYecKoi KpuBoii (4.3) 1 peIHOYHO# kpuBoii (4.4). TexHo0-
ruyeckas KpHuBas (puc. 4.2) noimyueHa u3 ¢GHHaHCOBBIX OalaHCOB MPOM3BOAMTENEH U 33JaeT 3aBHCH-
MOCTb MEXTy TEMIIOM MHQIALNHM M TeMIIOM pocTa. UHcleHHbIe pacyeThl MOKA3bIBAKOT, YTO YXY/lle-
HHE TEXHOJIOTHYECKHX yCIOBUH npon3BoAcTBa B TOK NPHUBOIHT K CMEILEHHIO TEXHOJOTHYECKOi KpH-
BOH BeBO. DTOT 3()EKT MPEACTABIAETCS E€CTECTBEHHBIM, IMOCKOJIBKY NMPH (QHUKCHPOBAHHOM TEMIIE
MHQIALMK yBeIHYEHHE PUPOCTHOH (OHAOEMKOCTH NPUBOJMT K YMEHBLICHHIO BHOBb CO3/1aBAaEMBIX
MOIIHOCTEH, a yBEIHYEHHE BHIOBITHA yMEHBIIAET NPOU3BOACTBO. B pe3ynbTaTe, yMEHbLIACTCS TEMII
POCTa, 4TO COOTBETCTBYET CMEIIEHHIO TEXHOIOTHYECKO# KPHBOM BIIEBO.

TeMn uH NAUNN Temn pocTa PriHOoYHas KpH-
140% 10%
5% TR - Bas (puc.4.3) 3a0aeT 3aBH-
0% o CHMOCTb MEXIY TEMIIOM
25% 6%
oy UHQISLMA U TEMIIOM pOC-
1% | % e Ta, UCXOOs H3 YCJIOBUM
10% 1 2% - paBHOBECHs] Ha PpbIHKax
5% -~
o 0% NpOAYKLMH OTpacied ¢
0% 5% 1% 16% 21% 27% 32% 37% 0% 5% 11% 16% 21% 27% 32% 37% yquOM GaHcha TOXOZOB
Aona 3xcnopa 8 TIK flona xcnoP BT K pacx0J0B HaceNeHHs H
OTHOLIGHM® LieH Aons T3K e BBN 6anaHca J0X0mOB H pac-
3 80% XOJI0OB TOCYyIapCTBEHHOI0
25 Man o ORI o aanttnasi Bl ) 6}0 q
, oo, JKETa. HCIICHHBIE
M
2 50% 1 pacueTsl TOKAa3bIBAIOT,
1,6 +— 40%
1 o | YTO MpPH YXYALICHHH TEX-
s :g: HOJIOTHYECKUX  YCIIOBHH
0 : ; — || 0% +—————— — npoussoacTea B TOK phi-
0% 6% 11% 16% 21% 27% 32% 37% 0% 8% 11% 16% 21% 27% 32% 37% HOYHas l(pHBaﬂ CMEIIIAEeT-
RAONA 3kcnopra 8 TIK Aons 3xcnopra B TIK|

Cs BBEpX. JTOT CABUI fB-
JSIETCSl  €CTECTBEHHBIM C

Puc.5.1. 5KOHOMHYECKOH  TOYKH
3penus. JleHcTBUTENBHO, yBENHYCHHE IPUPOCTHOH POHTOEMKOCTH NpH HUKCHPOBAHHOM TEMIIE POCTa
IPUBOAUT K POCTY CIIpOCa Ha NpoAyKuuio GoHnoobpasyromeii orpaciu. [lis coxpaHeHHs paBHOBECHA
[IPY HEU3MEHHOM TNPEUIOKEHHUH OJTHOMY H TOMY K€ 3HaYE€HHIO TEMIIa pOCTa JIOJDKHO COOTBETCTBOBATh
6ornee BBICOKOE 3HAYCHHE TEMIA HHQIIALIMY, T.€. PHIHOUHAS KPUBAsA CMEILAETCH BBEPX.

Takum o6pa3oM, Npu yXyALIEHWH TEXHOJIOTHYECKUX YCJIOBHi mpou3soactea B TOK TexHoso-
THYECKas KpHUBasi CABUraeTCs BIECBO, a PHIHOYHAs KpHBas moaHumaercs. Ha puc.5.2 mokasaHel cooT-
BETCTBYIOLIME CABUTH TEXHOJIOTHYECKOH M PHIHOYHOM KPHBOH (TOHKHE JIMHHMH COOTBETCTBYIOT 6a3o-
BOMY CLIEHApHIO, )XUPHBIC JINHUH — YXYALIEHHIO TEXHOJOTHYECKHX YCJIOoBHH nmpou3BozacTBa B TOK).
TexHonornyeckas KpuBas siBjsercs yObIBalomleH, a pplHO4Hasi KpHBasi — BO3PACTAIOILEH.
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CHBHT TEXHOJIOTUYECKOH KPHBOH BJIEBO MPUBOJHUT K YMEHBIIEHHIO TeMIa pOCTa U TEMIA HH-
¢uanpn. CaBHr ppIHOYHOM KPHUBOi BBEpX BBI3bIBACT YMEHBIICHHE TEMIIA POCTA U yBEIMYEHHE TEMIa
uHGAnuy. Oba cBUra NpMBOIAT K YMEHBILIEHHIO TEMIIA POCTA.

H3menenue Temna MHQIALKHN ompene- $100%
JsieTcs HAaKJIOHAMH TEXHOJIOTHYECKOH M pBhI- g 90%
HOYHOM KPHUBEIX B TOYKE IIEPECCYEHHS, A TaK- € 80% ~
JK€ BEJIMYMHAMM CIBHMroB. Pacdersl mokasbl- = 70% ~ |
BAlOT, YTO TOYKA MNEPECEUYECHHA TEXHOJIOIHYe- Z 60% ~~_ ]
CKOH M DBIHOYHOH KPHBOH MpH yXyIALIEHHH " S0% /
TEXHOJIOTMYECKHX YCJIOBHH NpOM3BOJCTBA B ggu//: /
TOK cmemaercs BBepX, T.e. TeMN HHQOIALUH 20% T~
yBEIHYUBAETCH. 10% / ___—
KpuBast 3aBHCHMOCTH CTPYKTYpHI LieH 0% el - : :
oT TeMmna pocTa (puc.4.1) sBiasgercs Bo3pac- 2% 4% 6% 8% 10%
TaoLEH. YMEHBIICHHE TEMIIA POCTa MPU He- Temn pocra
M3MEHHOH KpHBOH mpuBeno Obl K yMeHbLIe-
HHI0 oTHowmeHus ueH B TOK u B ocrtanpHOi Puc. 5.2.

npoMelieHHOCTH. OJHAKO yXy/IIeHHEe TEXHONOIHYECKHX YCI0BHit npousBoacTea B TOK BhI3bIBaeT
CMelleHne 3ToH KpHBOH BBEpX. [ICHCTBUTETBHO, 3aBUCHMOCTB CTPYKTYPHI LieH == p, (¢)/ p;(t) or

TEMIA POCTa ONMpPEAENACTCS U3 ypaBHEHHA (4.2), UMEIOILEro MPOCTOH KOHOMHUYECKHUH CMBICI. JTO
YPaBHEHHE BBIPAXAET PAaBEHCTBO AN 0OeMX OTpacieidl OTHOLIEHHS NPHPOCTa IEHEr Ha PacyeTHBIX
CyYeTax OTPacjM K CIPOCy OTPAC/IH Ha JCHbIU. YXYHAIIEHHE TEXHOJIOTHYECKUX YCIOBHH MPOM3BOACTBA
B TOK BhI3bIBaET yMEHBILIEHHE MPHPOCTA AEHET Ha pacyeTHBIX cyerax TOK. TeM caMbIM yMeHbIIaeT-
Cs1 OTHOLIEHME TIPHPOCTA JAeHer Ha pacyeTHbIX cyeTax TOK k cnpocy TOK na neneru. Uto6sl paBeH-
CTBO OTHOILUEHHMI JUId 06€HX oTpacied COXpaHHIOCh, NOJKHA M3MEHHTHCA CTPYKTypa ueH. Poct ot1-
HOILECHHUS LEH T yBEJIMYHBAET OTHOLIEHHE NPHPOCTAa JEHET Ha PACUETHBIX CYETaX OTPACIH K CIpocy
orpaciu Ha AeHsru i1 TOK u yMeHpIIaeT 3T0 OTHOMIEHHE AJIS OCTAJIBHO#N NpoMbIiieHHocTd. [lo-
3TOMY U COXPaHEHHs PaBEHCTBA OTHOLUEHHH (4.2) yXyIllIeHHE TEXHOJOTMYECKHUX YCIOBHH NpOM3-
BoacTBa B TOK HODKHO COnMpoBOXKIaThCs YBEIMYEHHEM OTHOLIEHHsS LeH Ha npoaykuuio TOK k ne-
HaM Ha IPOAYKLHIO OCTaJbHOH IMPOMBILIIEHHOCTH T, T.€. KpUBas, H300paxeHHas Ha puc. 4.1, cmewa-
etcs BBepX. Takum 06pa3oM, pe3ynbTHPYIOIIEe H3MEHEHHE CTPYKTYPHI LIeH NPH YXYAILIEHHH TEXHONO0-
TMYECKMX ycnoBui mpousBozacTBa B TOK omnpezenserca qByMs MpoLeccaMy: CMeElleHHeM KPHBOiA 3a-
BUCHMOCTH CTPYKTYPHI IIeH T OT TEMIIa POCTa BBEPX U NMEPEMEICHHEM TOUKHU MO 3TON KPUBOH BHU3 B
pe3ysbTaTe YMEHBIICHHs TeMMNa pocTa. PacueTsl nokaspiBaloT, UTO MOABEM KPHMBOH OKa3biBaeTcs 00-
Jiee CyIIECTBEHHBIM U OTHOWEHHE LieH B TOK M B ocTanbHON NpOMBIITIEHHOCTH yBennynuBaercs. Poct
otHoweHns neH B TOK M ocrajgbHOH NPOMBINIEHHOCTH MpUBOAMT K pocty gonmd TOK B BBII
(puc.5.1), HeCMOTps Ha YMEHbILIEHHE O0TAa4H OT HHBecTHIMH B TOK B pesynbrate yxXyAleHHs TEXHO-
noruueckux ycnosuit npoussoacTsa B TOK. Kpome Toro, poct otHowenus neH B TOK u octansHOH
NPOMBILUIEHHOCTH NPHBOJHUT K YMEHBIIEHHIO PUOBLIM 3KCIIOPTEPOB M BBIBO3a KaluTala.

Cuenapuii 2. YBeaunuenue 10,u 3apaboTHoii niatel B 100aBjieHHOH cTonmocTy 1-ro cek-
TOpa. BaxkHBIM NapaMeTpoM, BIHMSIONIMM Ha HHBECTHLMOHHBIH KIIMMAaT B DKOHOMHKE, SBISECTCS HOJISA
3apaboTHOI MuIaThl ¥ pacnpeeniemMoil npu6su B 106aBIEHHOH CTOMMOCTH CEKTOPOB IIPOU3BOICTBA.
YpoBeHb 3apabOTHOI IUIaThl U CKJIIOHHOCTh COOCTBEHHHKOB K MHBECTHPOBAaHHIO MPUOBUIM B MPOH3-
BOZICTBO OINPEAEIAIOTCS CIOXHMBIIUMHUCA 3KOHOMHYECKMMH OTHOIIEHUSIMH. B Mozenu yposeHs 3apa-

60THOI TIaTHI BBIpAXXaeTCsd 3HaA4YCHHUAMHU NapaMETpPOB n,l H n12 . Uto6HI IOKa3aTh, HACKOJIEKO CYLIECT-

BEHHa ujes MHbepanbHOR MOOMIM3ALMM PECYPCOB, 3AI0KEHHAs B POrpaMMy NPaBUTENbCTBA, B JIaH-
HOM CLIEHapHH BapbHUpPOBAJIach BEIHYHHA A0 3apaboTHO# MaTel B J00aBIE€HHOM CTOMMOCTH MepBOi

oTpaciu n,l . Ha puc.5.3 npuBeneHs! 3aBICMMOCTH HOKa3aTenei cOalaHCHPOBAaHHOTO HHQJISMOHHOTO

pocTa OT J0/aH 3KcnopTa B npoxykuud TOK npu n]l =0.3 (xupHas JUHUA) U nl1 =0.4 (nmHUA c Map-

KepaMH). YBeNMueHHe JOIH 3apaGoTHOH miaTsl B 10GaBIEHHONH CTOMMOCTH 1-r0 CeKTopa MPUBOMUT K
3HAYUTEILHOMY YMEHBLICHUIO TeMIa MHHQIALMHM H TEMIIa pOCTa, yMEHBLICHHIO OTHOLIEeHUs 1ieH B TOK
U B OCTaJIbHOH 3KOHOMHKE, yMeHbieHuio nonu TOK B BBII u ysennuenuto noau norpebieHus Hace-
nenus B BBIL
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PacueTs! mokasaiy, 4To NPH YBEIHYEHHH IONH 3apabOTHOH MiaThl B J06ABIEHHOH CTOMMOCTH
1-ro cexTopa TexHONOruyeckas KpHBas CIBHIAcTCsl BJIEBO, PhIHOYHAs KpHBas - BBEPX, a KpHBasd
CTPYKTYpHI LIEH - BHU3. DTH CMEILEHHUS MOHIATHBI C 3KOHOMHYECKOH TOYKH 3peHus. IIpu HeM3MeHHOM
YPOBHE LicH (TeMIie MHGIIALMH) YBEJIHYEHHE JOH 3apaboTHOHN MiiaTkl B 1006aBIEHHOH CTOMMOCTH CEK-
TOpa YMEHBLIAET €r0 pacxoisl Ha MHBECTULIMH, CIENOBATENIbHO, YMEHBIIAET TEMII POCTA, BBIYHUCIIAC-
MBIif 10 (D)MHAaHCOBBIM OalaHcaM CEKTOPOB MPH (HMKCHPOBAHHOM TeMie HHOIALMK. B pesynsrare Tex-
HOJIOTHYECKas KpUBas CMEILAeTcs BjeBO. Tak Kak JOMallHHE XO3SHCTBA HE JENaloT JOIrOCPOYHBIX
cOepexxeHHH, TO C yBeqHMueHHEM 3apaboTHOH IUIATHl pacTeT noTpebutensckuit cnpoc. [Toatomy npu
(UKCHPOBAaHHOM TEMIIE POCTa (HEW3MEHHOM MPEIOAEHHH TOBapOB) LIEHEI, ONpe/iensieMble no GanaH-
caM CIIpoca ¥ NpeJUIoKEHH, BO3PaCTaIOT, T.€. yBEINUUBaeTcs TeMn uHGsuuu. B pesynsrate peiHOU-
Has KpuBas caBuraercs BBepX. [lockonbky TexHOMOrM4yeckas KpuBas najaroas, a pplHO4YHas KpuBas
pacTyias, 3TH CABUTH OOBACHAIOT YMEHbLIEHHE TeMIIa pocTa. CABUT TEXHOJIOTHYECKON KPHBOH BIEBO
IIPA HEM3MEHHOH PBIHOYHOH KPUBOW YMEHBIIAET TeMIT MHQUIALMH, a CIBUT PBIHOYHOH KPHUBOH BBEPX
NIPH HEU3MEHHON TEXHOJOTHMYECKOH KpuBOH yBenuuuBaer Temn uHdasumd. Ha puc.5.3 BumHo, utO
YMEHBUIAIOTCA KaK TeMI HHQUIALHMHM, TaK H TEMII pOCTa, 3TO O3HAYAET, YTO TEXHOIOrWYeCKas KpHBas
C/IBUTAETCA CUIIBHEE.

Poct nonu 3apabGoTHOI MmnaTel B 100aBIEHHONH CTOUMOCTH 1-r0 CEKTOpa YMEHbLUAET OTHOIIE-
HHS [IPMPOCTA JEHET Ha PacyeTHBIX cyeTaX 1-ro cexkTopa K crmpocy 1-ro ceKTopa Ha AEHBTH. YMEHb-
meHue oTHomeHus 1t (ueH B TOK k neHaM ocTajabHON 9KOHOMHMKH) BBI3BIBAET yMEHbLIEHHE OTHOLIE-
HHs MPHUPOCTaA JCHET Ha pacueTHbIX cyeTax cekropa TOK k cnpocy TOK Ha neHsru, a s octaibHO#M
9KOHOMMKH 3TO OTHOLUECHHE yBenuuuBaeTcs. [To3ToMy BenMYHHA T JOJDKHA YMEHBIIATBCS AJIS COXpa-
HeHMs paBeHCTBa (4.2). OTHM 0OBACHAETCS CABUT KpHBOii (4.2) 3aBUCHMOCTH CTPYKTYpHI LIEH OT TEM-
na pocra BHH3. [lockoneKy kpuBas (4.2) pacTylas, TO YMEHbIUIEHHE TEMMNA pocTa NMpH HEU3MEHHOH
KPUBOH TaK)Ke BHI3BIBAET YMEHBIIEHNE OTHOLIEHUA LIEH T.

Temn MHpNAUUK Temn pocra OtHoweHue ueH
30% 10% 1.8
\——-‘/ ﬁ
26% 8% e
e rraas b
20% amuni I | P i I —
16% “~ o; T,
y M
10% 0.6 et
2% 0.4
5% 0,2
0% +—r———T—T—T—T—T T 0% +———T—T——T—T—— T 0+ T
0% 6% 11% 16% 21% 27% 32% 37% 0% 5% 11% 16% 21% 27% 32% 37% 0% 5% 11% 16% 21% 27% 32% 3I7%
Aons akcnopra 8 TIK Aona axcnopra 8 TIK Aona 3xcnopra B TIK|
Aona TAK e BBN norpebnexue Hacenexnn / BBN
45% 50%
40%
5% // a0
30%
5% — A | [30%
20% M—M 20%
156%
10% 10%
6% 0%
0% T 0% 6% 1% 16% 21% 27% 32% 37%
0% 6% 11% 16% 21% 27% 32% 37%
Aona 3xcnopra 8 T3 Aonsa akcnopta B TIK|

Puc.5.3.

VMeHbllIeHHE OTHOLIEeHUS HHAEKCOB LieH B TOK u ocTanpHOM 5KOHOMMKE, NPOMCXOAIIEE IIPH
pocte n,1 , ymenbiaet goao TOK B BBIIL

Cuenapuii 3. I3meHenne BHelIHeH KOHBIOHKTYPBI: NaJeHNEe MUPOBLIX LeH Ha HeThb B 2
pasa. Ilpoucxonsiiye B MUpe Ie€ONONUTHYECKHUE CIBUTH MOTYT IIPUBECTH K W3MEHEHUIO KOHBIOHKTY-
PBl HAa MMPOBBIX PBIHKaX ChIpbs. BBICKA3BIBAIOTCSA NPEANONOKEHHSA, YTO H3MEHEHHS NOIMTHYECKOH
cucteMsl B Mpake MOXeT moBneds ABYKpaTHOE NaJieHHe LeH Ha He¢Th. Ha puc.5.4 npuBeneHs! moka-
3aT€JIN pOCTa IKOHOMMKH B 6a30BOM crieHapuH (KMpHasi TMHHA) U B CLEHAapUH YMEHBIIEHHS MHPOBBIX
LIeH Ha He(Th B 2 pa3a (JIMHUA C MapKepaMH).



AnbmepHamugeHbie 8apUAHMbL PA36UMUA IKOHOMUKU U dnepeemuru Poccuu 21

TOMN UHG TemMn Ta OTtHoweHMe ueH
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24% 0% T [] T T T T
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0% 6% 11% 16% 21% 27% 32% 37%
0% 5% 11% 18% 21% 27% 32% 37% aons sxcnopra 8 T9K 0% 5% 11% 16% 21% 27% 32% 37%
Aona akcnopra 8 TIK Aonsa axcnopra 8 TIK
Puc. 5.4

B cpennecpouHoM IuiaHe maneHue MUpPOBBIX LiEH Ha HedThb HEe BBI3OBET KaTacTPOpHYECKHUX
U3MEHEHHH B 3KoHOMHKe Poccuu. OnHako NMpH AOCTaTOYHO GOJBIIMX 3HAYEHMAX JONU IKCIOPTA B
npoxykuuu TOK naneHre MUPOBBIX LIEH BBI30OBET CHIDKEHHE TEMIIA pOCTa, yBEIHYEHHE TeMma HHIS-
MM, CHIKEHKE N0nu notpebnenns B BBII, ysennuenue nonu TOK B BBII n yBennyenue oTHomeHUs
uHaekca ueH B TOK k unznekcy ocranbHbIX 1ieH. [TaneHne MUPOBBIX LieH Ha HedTh OKa3bIBaeTCs KaTa-
CTPOPUIECKHM VIS IKCTIOpTepoB HeQTH. [Ipy cioxuBLIeHcs B HAacTOsLIEE BpeMs CTPYKTYpEe MHPOBBIX
LIEH 3KCIOPTEPHI 3aMHTEPECOBAHBI B TOM, YTOOBI 1014 3KcnopTa B npoxykuun TOK 6s11a okono 35%.
Ota BenuyuHa G6onblie goau (oxono 25%), npu KoTOpoH MakcuMmaieH Temn pocta BBIT u Munumanex
TEMIT MHQIAIHUH U KOTOpast, CJIEJOBATENBHO, BHITOAHA YKOHOMHKE B LiejoM. [locie yMeHbIIEHHS MH-
POBBHIX LicH Ha He(Th B 2 pa3a, BHIrOAHOH Oyner nomns skcnopta B npoaykiuu TOK oxono 18% kak
JUISl SKOHOMHKH B LIEJIOM, TaK M AJIA 3KCIIOPTEPOB.

Cuenapuii 4. YBejn4eHHe J0XOA0B H PACXOA0B rocyJapcTBeHHOro Owomxera Ha S0% .
OKOHOMMYECKAs CTpaTerus, MPUHATas NMPaBUTENLCTBOM Poccuy, nmpemycMaTpuBaeT COKpallleHHe pac-
XOZI0B rocynapcTBeHHOro Oro/pkera. Bromker Poccun conocraBuM ¢ 610keToM ropoja HL}O-FIOpK.
Ha puc.5.5 npuBeneHs! nokasarenu pocta B 6a30BOM CLIEHapHH, KOTOPBI ONpeenseTcs 3HaYeHUIMH
napaMeTpoB n,=0.16, n;=0.05, n,=0.03, g,=0.13, g,=0.15, 25=0.03 (>kupHas JMHHUA) U B CLEHApHH,
KOTOpBIi OMpeaenseTcs 3HaYeHHAMH MapaMeTpoB n,=0.24, n3=0.075, ns=0.045, g,=0.195, g,=0.225,
£3=0.045, T.e. nponopuHoHaNbHO YBEIHYEHHBIMHU B 1.5 pa3a (JIMHMA ¢ MapKEpaMH).

YBenuueHHe pacxoloB rocyJapCTBEHHOIO OI0KETa NMPUBOIMT K CYLIECTBEHHOMY CHHIKEHHIO
Temmna pocta BBII npu He3HaYMTENHHOM YBEIHUCHHH TeMNA HHQIALMH, a TaKKe K YBETMYEHUIO JONU
notpebnenus B BBIT u BriBo3a kanuTana no otHowexuo kK BBIL

Cuenapnii 5. YBesnuenne Hajora Ha mpuObLIbL 3KcnoprepoB. B mpecce obcyxnaercs
NpeasiokeHUe MOJUTUKOB JIEBOH OpPHEHTAllMH BBECTH PEHTY Ha JOOBIYY NMPHUPOAHBIX PECYPCOB, 4TO
HO3BOMIWIO GBI YBEIHYUTH MOCTYIUIEHHS B FOCYAAPCTBEHHBIH GIOMKET 3a CUET YMEHBLICHUS NPHOBITH
3KcropTepoB. I'paduky Ha pUC.5.6 WILTIOCTPUPYIOT BIMSHHME HA MOKA3aTENH POCTa yBEIHYEHHS HAJIOra
Ha npubBUIb KCopTepoB 1, ¢ ny =0.03 B 6a3oBoM cueHapuu (kUpHas JUHUSA) 10 n, = 0.3 (IuHUA

¢ Mapkepamu). Pacuersl mokasaiy, YTo yBeJIM4Y€HHE Hajora Ha MpUOBLIb 3KCIOPTEPOB NpHUBENET K
CYIIECTBEHHOMY YMEHBILICHHIO TeMNa HHQIALNY, YBEIMIEHHIO TEMIIa POCTa M JOJH NOTpebieHus B
BBII. Takoe ymydiieHue COCTOSHHS HAIIMOHAIBHON SKOHOMHKH, BHITOJHOE OOIECTBY B LIEJIOM, NPO-
HCXOAMUT 3a CYET YMEHbLIEHHs BBIBO3a kanutana u3 Poccuu. Ho npu 3ToM Bo3pacraer o TOK B
BBIT u yBenuuuBaetcs otHouenue 1eH B TOK k HHAEKCY OCTallbHBIX LIEH.
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CITMCOK JIMTEPATVYPBLI

Puc. 5.6.

TeMN UHPNALMK Temn pocra
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