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PEJEBAHTHI ®AKTOPU CTABIJIBHOCTI ®YHKIHIOHYBAHHASA
PIHAHCOBOI'O CEKTOPA

Anomauin. Y cmammi 00Cniox#ceHO NPUHUHHO-HACAIOKO8I 368'A3KU pele8aHmHux axmopie
PO3BUMKY  (DIHAHCOB020 CEKMOpA eKOHOMIKU MA PIBHA MAKPOEKOHOMIUHOI cmabilbHOCHI.
Ilpoananizosano OCHOBHI 63AEMO36'A3KU  NOKA3HUKIE (DIHAHCOBUX OUCOANAHCI8, CMIUKOCH
@yHryionysanns Qinancosoeo cekmopa 3 nokaswuxom BBII na oywy macenenns na npukiaoi 29
Kpain, y momy uucni t Ykpainu. Iloxasano, wo eenuuuna ckopouents BBII na oywy nacenenus 6
2009 poyi, 6 ymoeax c8imo6oi (iHaAHCOB0-eKOHOMIUHOI Kpu3u, 8 ICMOMHOMY CHMYneHi 0ylo
BUKTUKAHO HAKONUYeHUMU oucobarancamu y Ginancosomy cekmopi exomomiku. Ilpu yvomy,
NOKA3HUKU (DIHAHCOB0I cmiIUKOCMI He ) BCIX KpaiHax CUSHANi3y8anu npo Maubdymuw Kpusy.
Po3pobneno oexinoka modeneu, AKi MOXCYMb GUKOPUCMOBYBAMU 2POUWOBL 61a0U (YeHMPATbHi
Oanku) 0na nobyo0o8u NPoOcHO3i6 6NAUGY OUCOANAHCI8 (QIHAHCOB020 CEKMOpY eKOHOMIKU Ha
MAKPOEKOHOMIUHY CMAOLIbHICMb.

Knrwowuosi cnosa: pinancosuii cekmop, @inancosa cmilkicmo, hinancosi oucdanraucu,
Ghinancosi Kpusu, MaKpoOeKoHOMIYHA CMAbITbHICIb.

Ouaer JlynsikoB

PEJIEBAHTHBIE ®AKTOPbBI CTABUJIBHOCTHU
OYHKIUMOHUPOBAHUA PUHAHCOBOI'O CEKTOPA

Annomayun. B cmamve uccinedosamvl NPUYUHHO-CIEOCMBEHHbIE C653U  PENleBaAHMHbIX
(axkmopos pazeumus QUHAHCOB020 CEKMOPA IKOHOMUKU U YPOBHA MAKPOIKOHOMUUECKOU
cmabunbHocmu.  [Ipoananusuposansl  OCHOBHble — 83AUMOCE3U  NoKazamenel  (QUHAHCOBbIX
oucbanancos, ycmouyueocmu GyHKYuoHuposanus punancosoeo cekmopa ¢ nokazamenem BBII na
Oywy Hacenenus Ha npumepe 29 cmpan, 6 mom uucie u Yxpauwsi. Ilokazano, umo eeruyuna
cokpawenus BBII na oywy nacenenus ¢ 2009 200y, mo ecmv 8 YClo8UAX MUPOBO2O (DUHAHCOBO-
9KOHOMUYECKO20 KPUUCA, 8 CYUWECHBEHHOU CIMeneHU OblI0 6b136AHO HAKONIEHHbIMU OUCOANAHCAMU
8 unancoeom cexmope dkoHomMuku. Ilpu smom, noxazamenu GUHAHCOBOU YCMOUYUBOCU HE 8O
8Ccex CMpAanax CUSHAIU3UPOBAIU 0 npeocmosuem kpusuce. Paspabomanvl psio mooenei, komopwie
MO2YM UCNONIL308AMb OEHedNCHble 61acmU (YeHmpanbHble OaHKu) 01 NOCMPOEHUs NPOSHO308
GIUAHUSL  OUCOANAHCO8  (DUHAHCOBO2O — CEKMOPA  IKOHOMUKU — HA  MAKPOIKOHOMUYECK)IO
cmabunbLHOCMD.

Lunyakov O. (2013). Relevant factors of stability of the financial sector [Relevantni faktory stabil'nosti funktsionuvannya
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RELEVANT FACTORS OF THE FINANCIAL SECTOR STABILITY

Abstract. The cause and effect of relevant factors in the development of the financial sector
and the level of macroeconomic stability are researched. Key indicators of financial imbalances,
the stability of the financial sector, with GDP per capita by application to 29 countries, including
Ukraine, are analyzed. It is shown that the declining of per capita GDP in 2009, in the context of
the financial crisis, to a large extent has been caused by accumulated imbalances in the financial
sector. Moreover, indicators of financial stability for all countries signaled the impending crisis.
The models that can use by the monetary authorities (central banks) for the forecast impact of the
financial sector imbalances on macroeconomic stability are developed.

Keywords: financial sector, financial stability; financial imbalances; financial crises;
macroeconomic stability.

IMocTanoBka mpoodJieMbl. YCTOWYNBOE U CTaOWIbHOE (PYHKIIMOHUpPOBaHUE (HPHHAHCOBOIO
CEKTOpa SKOHOMHUKH OINpeAessieT OOIIyl0 MaKpOIKOHOMHUYECKYIO CTaOMIBHOCTh COBPEMEHHON
PBIHOYHOM SKOHOMHKHU. B Hay4yHOI nuTepaType MoAYepKUBAETCs, YTO CTPaHbl ¢ O0jee Pa3BUTHIMU
(DMHAHCOBBIMH CHUCTEMaMH HMMCIOT MIMPOKUH apceHajl WHCTPYMEHTOB MOHUTOPHHTA U
PEryIUPOBaHMSI AUCTIPONIOPLINiA, (HOpMHUpPYEeMBbIX B (PMHAHCOBOM CeKTOpe 3koHOMHUKH [1, ¢.12]. B To
xe camoe Bpemsi, puHancoBbiil kKpuszuc 2007-2008 rr. BBISABIII SBHBIC HEIOCTATKU B BBISIBICHUU U
MPEeNyNpPexJACHUH BHEIIHUX U BHYTPEHHUX IIIOKOB, KOTOpble dYepe3 (UHAHCOBBIN CEKTOp
YCUJIMBAIOT CHUKEHHUE TMOKa3aTeJe HAIMOHAIBHBIX XO3SUCTB [2, ¢. 5]. DHIOreHHbIE MPOLECCHI
KpEIUTHOM OSKCIIaHCUU B YKpaWHE, B TMEPUOJ DKOHOMHUYECKOTO TMOABhEMa, CIIOCOOCTBOBAIH
HAKOIUICHUIO BHYTPHUCHCTEMHBIX (DMHAHCOBBIX PUCKOB, KOTOPBIE OKa3ajl HEraTUBHOE BIHMSHUE HA
0O0IIYI0 MAaKpPOIKOHOMHUYECKYIO CTA0MIBHOCTh B CTPaHe.

[loaToMy akTyanbHOHM 3amauei A JEHEXKHBIX BIAcTei (B JHMIE LEHTPaJIbHBIX OaHKOB),
SBIICTCS, CErofHs, pa3paboTka METOAOJOTHH, KOTopas IMO3BOJMJIa Obl IEHTPaJbHBIM OaHKaMm
CBOCBPEMEHHO pearupoBaTh Ha (Gopmupyronmecs: (UHAHCOBBIC TUCOATAHCHI IS MUHUMHU3ALNNN
MOCIIEACTBUI KPU3UCHBIX SBICHUN B 9KOHOMUKE.

AHAIM3 TOCJEeIHMX MccaeaoBaHuii. Bompockl perynupoBaHusi aucOanaHcoOB B
(UHAHCOBOM CEKTOpPE OJKOHOMHUKH, OOecleueHus 1EeHOBOW U (UHAHCOBOH CTaOUIBHOCTU
paccmatrpuBaroTcs B pabotax A.U. bapanosckoro [3], A. . Ky3uenosoii [4], B. . Mumenko [5],
C. B. Mumenko [6]. B ykazanHbix paboTax uccieoBaHbl KaKk METOAUYECKUE, TaK U MPAKTUYECKUE
aCIIeKThl OIEHKH YCTOWYMBOCTH (PMHAHCOBOTO CEKTOpa YKpauwHbl. Bmecte ¢ Tem, BOIpPOCHI,
CBSI3aHHBIE C COBEPUICHCTBOBAHMEM METOJOJIOTMYECKMX OCHOB OIEHKH YCTOWYHBOCTHU
(uHAHCOBOTO CeKTopa TpeOyeT OTAEIbHOTO WCCICAOBAaHUS, HAMPABICHHOTO HA BBISBICHHE
CHJIBHBIX U CJIa0BIX CTOPOH CYIIECTBYIOIIUX METOAMK.

IlocranoBka 3amaum. [IpuHMMas BO BHUMaHHE BBIICU3IOKEHHOE, 3a/ladya JAHHOTO
UCCIIEIOBAaHMUSI COCTOMT B BBISBICHUM NPUYMHHO-CIEACTBEHHBIX CBSI3ed MEXAYy pelleBaHTHBIMU
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dakTopamMu CTaOMIBHOCTH (DYHKIIMOHUPOBAHUS (DUHAHCOBOTO CEKTOpa SKOHOMHKH W OOIIUM
XapaKkTepoOM MaKpOIKOHOMUYECKON CTAaOUILHOCTH.

Pe3yabTaThl HccaenoBanuii. B cBs3u ¢ TeM, 4TO B TaHHOM HCCIIEIOBAaHUH HCIIOIb3YETCS
TEPMHUHOJIOTHS, KOTOpas oTpaxaer crneuuduky ¢GyHKIIMOHUPOBaHHS (UHAHCOBOTO CEKTOpa
9KOHOMHKH, YTOUHHUM PsiJl Ne(OUHULINHN, UCTIONH3YyEMbIE B pacyeTax.

B cootBercTBUU ¢ HayuHbIM noaxoaoM I'. [lunazu [1] nepexon puHAHCOBOTO CEKTOpA U3
CTa0MIIBHOTO COCTOSIHUS (IMHAMHYECKOTO PABHOBECHS) K HECTAOMIHLHOMY IMPOUCXOAUT B CHIY
SHJOT€HHOT'0 HAKOIUIeHHsI (PMHAHCOBBIX AUCOATIaHCOB U BIUSHUS SK30T€HHBIX MIOKOB. [Ipu aTOM, B
nporecce HAKOIUICHHWsT (PMHAHCOBBIX TUCOATAHCOB, YBEIMYMBACTCS JKCIO3MIUS (HPUHAHCOBOTO
CEKTOpa K MaTepuaIn3alii CUCTEMHBIX PHCKOB.

B wactHOCTH, B (UHAHCOBO-dKOHOMHYECKOM clioBape A. 3aropomnero, I. Bo3Hioka
noHsATHEe «aucOananc» (OT nar. npedurca «dis» — noreps, JuieHue u ¢pani. «balance» — BecHl,
paBHOBECHE) PACKPBHIBAETCS Kak HecOaJaHCHPOBAaHHOCTb, HEypaBHOBeLIEHHOCTb [7]. B anrio-
ykpauHckoM cioBape H. banna «ducbanancy» taxxe onpenensercs kak: 1) OTCyTCTBUE paBHOBECHS;
HEYCTOMYMBOCTb, HETIOCTOSTHCTBO; 2) HECOOTBETCTBHUE; 3) HApYyIICHUE paBHOBECHS [8].

K.bopuo u VY.Vailr wuHTepnperupyor  «(pUHAHCOBBIE  JUCOANAHCBI»  Kak
«repeHanpspkeHus»  («overextension») OalaHCOB AKOHOMHYECKHX AareHTOB  («Ipe3MEepHOCH
YBEJIMUEHUE KPETUTHOTO Iuieda / upe3MEepHbIEe 3alMMCTBOBAaHHUSA) BO BpeMsi OYMOB B pe3yabTaTe
B3aMMOJICHCTBUS M3MEHEHHs (POCTa) IIeH HAa aKTHUBBI M BHENIHETO (DMHAHCHPOBAHHUS, YTO MOXKET
MIPUBECTH K CHIKEHUIO YCTOWYMBOCTH YKOHOMUYECKOTO POCTa U YCYI'YOUTh MOCIEAYIONIUI CIiaj] B
skoHOMHKE [8, c. 1]. B To ke camoe BpeMsi, yueHbIe 00palaroT BHUMaHue Ha yrnoTpebieHune 0oee
Y3KOTO IO CMBICIOBOMY 3HAUEHUIO TOHATUSA «Iy3bIpb» («bubble»), KOTOpBIN ompenensercs
CYIIECTBEHHBIM OTKJIOHEHHEM IICHBI aKTHBOB OT MX ()YHIaMEHTAIBHON BEIIMYUHBI.

Jedununms «puHAHCOBBIN AucOanaHcy MHUPE MO0 IKOHOMUYECKOMY COJIEPKaHUIO (TepMHUHA
«ITy3bIpbY»), T.K. (UHAHCOBBIC NMUCOAIIAHCHI TECHO CBS3aHBI C PEATbHON YKOHOMHUKOHN: HAKOIUICHUE
(UHAHCOBBIX AUCOAIAaHCOB M BIMSHHE SK30T€HHBIX IIOKOB MOXET IEpPeBOIUTH (HDHHAHCOBBIN
CEKTOp, a Yepe3 HETrO U BCIO SKOHOMUKY, U3 CTAOMIILHOTO COCTOSTHUS (JUHAMUYECKOTO PABHOBECHS)
K (PMHAHCOBOW HECTAOMIIBHOCTH (CYIIECTBEHHOTO OTKJIOHEHUS OT PaBHOBECHOTO COCTOSIHUS) Yepes
yBeHUEHUE (PUHAHCOBON XPYIMKOCTH (IKCTO3HUIIMU (PUHAHCOBOTO CEKTOPA K PUCKaM).

B kaudecTBe pacueTHBIX MoOKa3aTeneil ObUIH UCIIOJIb30BAHBI:

1. Kommekc mokasateneii, KOTOpble XapaKTepH3yIOT YCTOWYMBOCTh (PMHAHCOBOTO CEKTOpa
SKOHOMHUKH. JlaHHBIE MHIUKATOPHI YCTOMYMBOCTH (UHAHCOBOTO CEKTOpa OCHOBBIBAIOTCS Ha
KOHIICTIIMY aMEPUKAHCKOW peHTHHIOBOM cucteMbl oneHkn 0ankoB «CAMELSy, pa3paboTanHoii B
1978 romy ®DepepanbHoii pe3epBHOM cucremoir CIIA wu QenepanbHbBIMH areHTCTBAMHU:
yIpaBieHueM KoHTpojepa pAeHexHoro oOpamenus «Office of the Comptroller of the
Currency» (OCC) u denepasibHON Kopmopaiueil mo crpaxoBanuro aemno3utoB «Federal Deposit
Insurance Corporation» (FDIC). O06ocHOBaHMEM HCIIOJIB30BAHMSI WHANKATOPOB (DHHAHCOBOMA
YCTOWYMBOCTH B JIaHHOM HCCIIEJJOBAaHUM SIBIISIETCS KOMILUIEKC 3a/ay, KOTOpble, KaK CUHUTAeTCs,
MOTYT PEIIAThCS C UX MOMOIIBIO:

2. Ouenka pucka notpsiceHus ansi GpuHaHCOBOTO cekTopa. Cpenyu MHCTPYMEHTOB, KOTOPBIE
MOTYT HUCIOJIB30BAThCS ISl ATOM IeNIN, — MOKAa3aTelH, IPUMEHIEMbIE B MOJICIISIX CUCTEM PaHHETO
omoBenieHus. Takue TMoOKa3aTenu OOBIYHO OCHOBAaHBI HAa JAHHBIX [0 KOHKPETHOH CTpaHe,
nH(OpPMALINY O TUHAMUKE CUTYAI[UH B TII00TBHON S3KOHOMUKE U TIOJTUTHYECKOM PHUCKE.

3. Onenka ysa3BUMOCTH (DMHAHCOBOTO CEKTOpa B CIIy4ae MOTPSCEHUH; OLIEHKA COCTOSHUS
HE(UHAHCOBBIX CEKTOPOB; OTCICKUBAHHE YA3BUMBIX MECT (PMHAHCOBOTO CEKTOPA, 00YCIOBICHHBIX
KPEAUTHBIM PHCKOM, PUCKOM JIMKBHIHOCTH M PBIHOYHBIM PHUCKOM; OLIEHKA CIOCOOHOCTH
(bMHAHCOBOTO CEKTOPA K MOKPHITHIO YOBITKOB, BOSHHKAIONINX B YCIOBHSIX KPU3HCA.

4. Ananu3 Makpo(UHAHCOBBIX CBS3€H JUIS MOJNy4eHUs MPEACTAaBICHUN O BO3JCUCTBUU Ha
MaKpPOIKOHOMHUYECKUE YCIIOBHUS, OSKOHOMHUYECKYI0 NPUEMIIEMOCTh JOdra M O CHIDKCHHH
MOCPEAHNYECKOr0 MOTEeHIIMana (PUHAHCOBOTO CEKTOpA.
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5. HaOmroneHue 3a MakpO3KOHOMUYECKHMMH YCIOBUSIMH IS OLEHKH TOro, Kakoe
BO3/ICHCTBUE OKa3bIBAaeT JecTaOMin3anus (UHAHCOBOIO CEKTOpa Ha MAaKpPO’KOHOMHYECKYIO
CTaOMIIBHOCTh U IKOHOMHUYECKYIO IMPUeMIIeMOCTh moira [11, c. 258].

[lomuepkHeM, YTO HHAMKATOPbl (UHAHCOBOM YCTOWYMBOCTH MOTYT HCIIOJIB30BaThCS B
CHCTEMaX PaHHETO OMOBEIICHUS OTHOCUTEIHHO BO3MOXKHBIX (DMHAHCOBBIX CTPECCOB, YTO SIBISETCS
BaXHBIM aCIIEKTOM B MACHTU(UKALMK JUCOAIaHCOB, KOTOPble MOTyT (hOPMHUpPOBAThCS B Ipolecce
(GbyHKIMOHMPOBaHUS (PMHAHCOBOTO CeKTOpa. MX pacder oxBaThiBaeT 0a30BBIA U JOTOJIHUTEIBHBINA
Habop 1mokaszaTtenel (uHAaHCOBOrO cexkropa, U myonukyroorcs HanuoHanbHeIM — GaHKOM
VYkpaunsi [10].

I. Unaukatop ¢(uHAHCOBBIX IUCOANaHCOB, @ HMMEHHO, I10Ka3aTellb, XapaKTepU3YHOIIUI
YpPOBEHb KPEIUTHOW OSKCHAHCHM: OTHOLIEHHWE KpPEOUTOB, IHPEJOCTABICHHBIX JETO3UTHBIMU
KopropanusmMu B 3koHoMHKY, k BBIT (T //L/Y”).

II. Tlokazarenb, XapakTEpU3YIOIIUM MAKPOIKOHOMHUYECKOE COCTOSHUE HalMOHAJIbHOU
HSKOHOMHKH. B kauecTBe Takoro nokasarens ucnoib3oBaicss BBII Ha nymy nacenenus (GDP per
capita).

B nanbHeiinieM, ObUl HMCIOJIB30BaH (DAaKTOPHBIA aHAIW3, KOTOPBIA MO3BOJMJ BbIIEIUTH

"FSI" 6 9
), OOBCIUHAIOININN KOMIIJICKC

UHTErpaJIbHBIA TOKa3arelb (UHAHCOBOM ycroiuuBocT (F
nokasaresnei (UHaHCOBOH yCTOMYUBOCTH.

AHanu3 peneBaHTHBIX (AKTOPOB MPOBOJMIICS C LEJbIO IPOBEPKH 3HAYMMOCTH UX BIMSHUSA
Ha cokpauieHue sennunabl BBII Ha nymy Hacenenus.

Ha ocHoOBe cTaTucTHYECKUX NaHHBIX 25 €BPONECHCKUX CTPaH, a TAKXKE CTATUCTUKU Y KPauHBbI,
Poccun, Ka3zaxcrana u ApmMeHuu BHauajne Obla IMPOaHAJIM3UPOBAHA JIMHAMUKA HCCIIETYEMbIX
nokaszateneit 3a 2006-2008 roael B comocrtaBieHUd C BeauunHoW u3MmeHenuss BBII na gymy
HaceneHus B 2009 rony. Ha puc. 1 mnpencraBieHa JuHaAMHKa WHTETPAJIbHOTO IOKa3aTels
(uHaHCOBON yCTOMYMBOCTH M MaKpO3KOHOMHYecKoro mnokaszareis — BBII Ha gymy HaceneHus.
BusyanbHplii aHQJINM3 MPEACTAaBICHHOIO IpadUyecKoro Marepuaia IMO3BOJSET CHEeNaTh BBIBOJ O

HEOJHO3HAYHOCTH BO B3aUMOCBA3AX MCKAY ITHMHU IIOKA3aTCIISIMU.
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Puc. 1. [uHAMHMKA HHTErPAJILHOIO MOKa3aTesi puHaHcoBoii ycroiunBoctu (F ™ ) m
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Hcmounuk: cobcmeennas paspabomka.
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B psane crpan, Kk 4Mcily KOTOpPBIX OTHOCUTCS YKpauHa, Octonus, JlarBus, Hopserus,
HaOmoAaeTcsi sBHas CHHXPOHHOCTb: 0ojiee HM3KOE€ 3HAUEHUE WHTETPajIbHOIO I10Ka3aTelis
(UHAHCOBOW YCTOMYMBOCTH CBSI3aHO CO 3HAUMTENBbHBIM CHIKeHueM BBII Ha mymry HaceneHust B
NepUOJl MUPOBOTIO (PMHAHCOBO-3KOHOMHYECKOTO Kpusuca. OAHAKO, €CTh CTpaHbl, B KOTOPBIX 3Ta
CUHXPOHHOCTb OTCYTCTBYET, HaIpuMep, B ABcTpuu, benbruu, boarapuu u 1pyrux crpaHax.

Ha puc. 2 npuBeneHa auHaMuKa HMHAMKaTOpa AUcOaJaHCOB B (PMHAHCOBOM CEKTOpE M
3HaueHus pesynbTupyromero otHomenus BBII na nymy nacenenus B 2009 rony. Ananusupys
IIPEJCTAaBICHHbIN JaHHBIA Tpauk, HE0OXO0AUMO OOPaTUTh BHUMAHME HA MPUCYTCTBHE SBHOU
ACMHXPOHHOCTH M HEJIMHEHHOCTH B KOJICOAHWSAX HCCIEAYEMBIX MOKa3aTessiX: YeM BBIIIe ObUIH
HakoruieHHble 3a 2006-2008 ronbl aucOanaHchl B (DMHAHCOBBIX CEKTOPaX COOTBETCTBYIOLIMX
SKOHOMHUK MHpa, TeM cuibHee Obulo cHikenue BBII na nymy nacenenus. KonnuecTBeHHYIO
OLIEHKY CTeNeHU 3aBUCUMOCTH Kosiebanuit BBII Ha naymy HaceleHus OT MHTErpajbHOIo
MHJUKaTOpa (PMHAHCOBOW YCTOWYMBOCTH M HAKOILJICHHBIX B (DMHAHCOBOM CEKTOpe AucOaniaHCcOB
IIPEJIaraeTcsi OCYIECTBUTD € UCIOIb30BAaHUEM PEIPECCUOHHOIO aHAIN3A.
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Puc. 2. lunamMuka HHAUKATOPA 1McOATaHCOB B (puHAHCOBOM cekTope (T Ly ") u BBII na
ayury Hacejienusi (GDP per capitazgpgy)

HUcmounux: cobcmeennas paspabomka. B o0iieM Buje TMHEWHYIO PETPECCHOHHYIO MOJIETh
11 IBYX (haKTOPOB MOKHO MPEJICTABUTD CIEAYIOUIM 00pa3oM:

: "FSI" "L/Y"
GDP per capita i, = S, + f; In F(200672008) + 0, In T(ZO{)6—2008) +é&, (1)
rae GDPper capita,,,, — otHomenue BBII na nymy nacenenus 8 2009 rony;
In Flyo06 2005y — HATYpambHblii jlorapuM HMHTErpambHOTO moKasatesns  (dakrop)

¢uHaHcoBOH ycroitunBocTH 3a 2006-2008 rombr;
lnT(;f)/oﬁizoog) — HaTypanbHbIl sorapudmM wuHAUMKATOpa AUCOATAHCOB B (PMHAHCOBOM

cextope 3koHOoMHKH 3a 2006-2008 robr;
By, B, B, — olieHnBaeMBbIe PErpeCCHOHHBIC TAPAMETPhI MOJICIIH,

&, —3Ha4uCHUs cnyqaﬁHoﬁ COCTaBJ'IHI-OH_Ieﬁ PErpeCCUOHHOIO YPaBHCHUSI.
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JlorapugmupoBaHrne UCXOAHBIX 3HaUeHHWH (akTOopoB B Mojenu (1) ObIo mMpom3BeneHO s
CHIDKEHHUs Macimitaba B BenuumHEe MX KoseOanuil. Kpome sToro, xak OBUIO OTMEUEHO paHee,

n3MeHeHus1 otHoweHuss BBII Ha aymry HaceleHus MO MHAMKATOPY, OTPAKAIOLIEMY HAKOIUJIEHUE
NL/YH

aucOagaHcoB B (DMHAHCOBOM CEKTOpE 3KOHOMHKH (T(zo%_2008

)), MOXET HMMETh HEJIMHEUHBIN

xapakrep. Ha puc. 3 3Ta 0coO€HHOCTH B XapakTepe B3aUMOCBSI3el MEXAY JaHHBIMH NOKa3aTEeNIsIMU
MOKa3aHa B BUJIE HETMHEITHOTO TPEeH .

5

0 .
] .
- ’ * L3
o ? M
-10 AR
& ——
15

<&
“’ \
220 M 0‘ * L

-25 .

GDP per capita 2009 (%)

-30

2

-35

_40 1 1 1 1 1 1 J
0,80 0,90 1,00 1,10 1,20 1,30 1,40 1,50

-
T (2006-2008)

Puc. 3. Hesqimneiinblii xapakTtep B3auMocBsizn Mexxay BBII na nymy nacenenusi (GDP per
capitazgpg9) U NHAUKATOPOM JucOATaHCOB B puHaAHCOBOM cekTope (T Ly )
Hcemounux: cobecmeennas paspabomka

B cBsa3u ¢ 3TUM 0OCTOSITEHCTBOM, PACCMOTPUM TaK)Ke YacTHBIM BapuaHT mogaenu (1),
YUUTBHIBAIOIIUN BO3MOXKHBII XapakTep JaHHOM B3aMMOCBSI3U:

GDPper capita y, = f, + p [ln T(zéégfzoos)]z Té&;. (2)
B Tabn. 1 npezacraBieHbl pe3ynbTaThl PerpeCCHOHHOIO aHanu3a. AHaiIM3 JaHHON TaOIUIIbI
BBISIBUJ, YTO BEIMYMHA cokpauieHus orHoueHuss BBII nHa nymy nacenenus B 2009 roxy, B
YCIOBUAX MHPOBOrO (PMHAHCOBO-3KOHOMUYECKOTO KpHU3UCa, B CYLIECTBEHHOW CTENEHH ObLIO
BBI3BAHO HAKOIJICHHBIMHU JHCOaIaHCaMU B (PMHAHCOBOM CEKTOPE SKOHOMHUKH.

Tabauya 1
Pe3ysbTaThl perpeccuoHHOro anaaunsa mojaedeii (1) u (2)
XapaKTepUCTUKHU MOJEJIN
Mogens (1) Mogens (2)
Pesynomupyiowast GDPper capita,, GDPper capita,,
nepemennas
Dakmopwl, "FSI "LjY" [ Lyn ]2
BKIIOUEHHbIE 8 MOOEb In F(2006_2008) In 7}2006_2008) In T(2006*2008)
Cyu;ecmeeHHocmb BIIUAHUEC BJIMSTHUC HECCYIICCTBCHHO: BIIUAHUC
GIUSIHUSL (hakmopa Ha HECYIIIECTBCHHO *: t(0.05;27) =—-1.85 CYLIECTBEHHO:
e3)YJIbmupyro 10 . — . —
pesyompyonyy £(0.05;27) = -0.34 »=0.07(0.05) 1(0.05;,27) = -2.08
DEMEHHYIO
p =0.73(>0.05) p =0.047 (<0.05)
F-cmamucmuxa MOJICJ/Ib HEAACKBATHA: MOJACJIb aACKBAaTHA:
Duwepa F(2,26)=2,02 F(1,27)=4,32
P=0.15(>0.05) P=0.047(<0.05)

Hcmounuk: cobcmeennas paspabomka.
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OueHnenHast MOJIeNb (2) UMEET CIIeYIOUNA BUL:
GDPper capita , =—12.29-19.35[n 725", T 3)

B nmanHO# MOjenu MOATBEPKIAETCS MPEANOIOKEHHUE O BCE BO3PACTAIOIICH CHIIC BIUSHUS
HaKOIUICHHBIX JucOanancoB Ha ypoBeHb BBII Ha aymy HaceneHHs B yCIOBUSX HPOSIBICHUS B
YKOHOMHKE KPU3HCHBIX SIBIICHHIA.

Ha puc. 4 mnokazanbl (akTU4ecKue | TpeJCKa3aHHbIE 3HAYCHUS PE3YJbTUPYIOIICH
MepEMEHHON C UCTOJIb30BaHUEM Moienu (3.6).

GDP per capita 2009 (%)

-40

R ® ® KRR IR R R R RS R g R < = ® RR R < SO

S SESCSSESSSSESSBRSCFHEEESEESE=SEZASB

mgzsggxmmumgmﬁmé;m:ooxm:rsm:fsom

osm:EmoomoExSEoNMmHgagoowgmo;

= R qg"rﬁ‘zmom = X oo A , Qg >»aE 2
Q O 2 =T o3 SAK QO cOgREK XK
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<R 228 5™ A3 2 ST = O > B
R A ot < § = & QOUU élq £

—O— Odakrnueckoe n3menenne BBII na mymy nacenenus B 2009 romy (% n3MeHeHwmi )

— &— [lIpenckazannoe 3nauenue BBII va nymy nHacenenus B 2009 roxy (% u3mMeHeHuUi)

Puc. 4. ®aktuyeckasi u moaenabHasi fuHamuka BBII na nymy nacesienus B 2009 roay

Ucmounux: cobcmeennas paspabomka. OOpaTUM BHUMaHUE Ha TO, YTO MHTETPajbHBIN
MoKasareibh (PMHAHCOBOW YCTOMYMBOCTH OKAa3aJiCsi He3HAUYMMBIM B 00bsiCHeHUM cHWkeHuss BBII Ha
nyury HaceneHus B 2009 roxy. Takoil pe3ynbTar, BO3MOXKHO, CBUIAETENBCTBYET O TOM, YTO UMEHHO
CKOpPOCTh HAaKOIUICHUSI KPEOUTHOW 3aJ0JDKEHHOCTH 1o oTHomeHuto K BBII Ha npotrskenun
neprojia BPEMEHH, MPEIIIeCTBOBABIIEIO KPU3UCY, MO0 aHAIM3HPYEMbIM CTpaHaM, B OOJbIICiH
CTENIEHU IIPEAONPENACIIHIIO CHIX)KEHUE MAKPOIKOHOMHYECKHUX IT0KAa3aTeNeH.

BbiBoabI. MOHUTOPUHT CO CTOPOHBI JCHEKHBIX BJacTeld HEOOXOIUMO OCYIIECTBISTH HE
TOJIBKO 32 MHIUKATOpaMu (PHHAHCOBOM yCTOMYHMBOCTH, HO W 32 WHIAMKATOPAMH JHCOATAHCOB B
(bMHAHCOBOM CEKTOpPE SKOHOMHKH, KOTOPHIE OKA3aJIUCh KIIFOUEBBIMH B OOBSICHEHHH 3JAaCTUYHOCTU
HAI[MOHAJILHOTO (PMHAHCOBOTO CEKTOPA K KPU3UCHBIM SIBIICHUSIM.

B menom, mpeanokeHHbIE MOJENU, PACKPHIBAIOIIUE BIMSHHE NUCOalaHCOB B (DMHAHCOBOM
CEKTOpE SKOHOMHUKH Ha u3MeHeHue otHomeHusa BBII va nymy HaceneHus, UMEIOT ONPEACIECHHYIO
MIPOTHOCTUYECKYI0 CHJIy M MOTYT HCIOJb30BaThCsl MPU IMOCTPOECHUU MPOTHO30B OTHOCHUTEIBHO
o0miero xapakrepa BIUSHUS (PHHAHCOBBIX TUCOATIAHCOB Ha MaKpOIKOHOMHUYECKYIO CTaOMIBLHOCTH
SKOHOMUKH.
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