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®OPMNPOBAHWE NMPOIMHO3A MO YPOBHIKO HD/TALIN B FO®PO C YHETOM
OVNHAMWKW PASBUTUNA PEIr MOHAJIbHOWM SKOHOMUWKIN

FORMATION OF FORECAST ON THE INFLATION LEVEL IN SFD TAKING INTO
ACCOUNT DYNAMICS OF DEVELOPMENT OF REGIONAL ECONOMY

WHhnsums SBnsSeTcs CNOXHLIM MHOFOCTOPOHHWM MPOLLECCOM, KOTOPBIiA, B LIENIOM, OKa3blBaeT HEraTMBHOE BAVSIHUE Ha SKOHO-
MUKY, CHVDKAET YPOBEHb IKOHOMMYECKOI aKTUBHOCTMN HACENEHNSA Y MPUBOAWT K CHYXKEHUIO YPOBHS peasibHbIX AOX040B. B cTaTbe
U3y4eHbl OCHOBHbIE COCTABNSOLLME NEMEHTbI KATErOPUUN «MHANSALMS», BbISBMEHbI NapaMeTpbl BO3AEWCTBUS HA SKOHOMUKY
WH(ASLMOHHOTO MpoLecca, UccnefoBaHa AMHaMMKa (DaKTOPOB, BAMAKOLLMX Ha MPOTHO3HLIA YPOBEHb MH(AALUM B KOXXHOM
(heaepanbHOM OKpYre, a Takke pas3paboTaHa pervoHaibHasi MHOrohakTopHas MoZe/b MHMASLMK U Ha OCHOBE anmnpoKCMMMpO-
BaHHbIX AaHHbIX MOCTPOEH MPOrHO3 rO40BOr0 YPOBHS MH(AALMM B KOXXHOM thefepanbHOM OKpyre Ha KoHel, 2020 roga.

BbIsiBNEHbI HaMbonee 3HauYMMble (haKTOPbI, BANSHOLLME HA YPOBEHb MHGIALMI B Poccuniickoin defepanmm ¢ No3uLmm Hanpas-
NEHUS NX BIUAHWA: YCKOPEHWS UM 3aMeANEHNS MH(NALMI, @ TAKOKE C NO3WLMK CTENEHN UX BAVSIHUA HA YPOBEHb MHAALmK. Mpw
3TOM PacCMOTPEHO BAMSIHME NaHAEMUM KOPOHaBMpYCa U KonebaHuii Ha pbiHKe HedhT Ha 3SKOHOMUYECKIE NapameTpbl B Poccuiic-
kot degepauym B 2020 rogy, Ha YpOBEHb LiEH OTAEMbHbIX NPOAOBO/IbCTBEHHBIX U HEMPOAOBOLCTBEHHBLIX TOBAPOB.

AHanun3npyembIin nokKasaresib YPOBHA MH(AALMM ONPefeneH Kak MHAWKATOP COCTOSHUSA SKOHOMUYECKOI CUTYyaL[ MW B CTPpaHe,
BbISIB/IEHO, YTO [jaHHas nepemeHHas GyaeT ABNATLCS 3aBUCUMOIA. cnonb3ys MeToAbl KOPPENSLMOHHOIO U PErpecCMOHHOr0
aHa/n3a, HalileHO MaTeMaTU4eCKOe BbIpaXKEHME B BUJE PErPECCUOHHOM MOAENM U OLiEHEHA ee aieKBAaTHOCTb U CTaTuCT1YecKas
3HAYMMOCTb. B KauecTBe OCHOBHOIO NOKA3aTeNs, XapakTepu3yHoLLEero CBA3b MEXAY aHaIM3vpyeMbIiM1 NePeEMEHHbIMU, NPUHSAT
KO3(h(ULMEHT NapHOI KOPPENALUM, XapaKTepu3yroLwmiA CTeNeHb CTaTUCTUYECKON 3aBUCMMOCTIN MEXAY ABYMS NEPEMEHHbLIMMU,
6e3 yuéTa BNUSHWA APYruX NepeMeHHbIX.

B pe3synbTaTe pacyeToB MOCTPOEHA MOAEb MHOXECTBEHHOW IMHEHOI PErpeccMm YpoBHSA UH(AALMK, NPOU3BEAEHO anm-
POKCMMPOBaHWe CpefHEMECAYHOV HOMUHATLHO HAYNCIEHHOM 3apaboTHON NaThl PAGOTHWKOB OPraHM3aLuii, a TakKe nosyye-
Hbl YpaBHEHWSA annpoKCMMAaLMK, YTO Aan0 BO3MOXHOCTb NOCTPOMTbL NPOrHO3 YPOBHS MHMAALMK 415 KOXHOro deaepansHoro
oKpyra Ha 2019-2020 rr.

KntoueBble cnosa: MHASLMS, (DaKTopbl, BAUSIOLLENA Ha YPOBEHb MHDNALMK, PEFPECCUOHHAsA MOZE/b, aNNPOKCUMALIMS, NPOo-
rHO3 YPOBHA UH(PAALMN.

Inflation is a complex multilateral process, which, in general, has a negative impact on the economy, reduces the level of
economic activity of the population and leads to a decrease in the level of real income. The article studies the main constituent
elements of the inflation category, reveals the parameters of the impact on the economy of the inflation process, studies the
dynamics of factors affecting the forecast inflation rate in the Southern Federal District, develops a regional multifactor inflation
model, and based on the approximated data, a forecast of the annual inflation rate is constructed in the Southern Federal District
at the end of 2020.

The most significant factors affecting the inflation rate in the Russian Federation were identified from the position of the
direction of their influence: acceleration or deceleration of inflation, as well as from the point of view of their degree of influence
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on the inflation rate. At the same time, the influence of the coronavirus pandemic and fluctuations in the oil market on the
economic parameters in the Russian Federation in 2020, on the price level of individual food and non-food products was
examined.

The analyzed indicator of the inflation rate is defined as an indicator of the state of the economic situation in the country, it
is revealed that this variable will be dependent. Using the methods of correlation and regression analysis, a mathematical
expression is found in the form of a regression model and its adequacy and statistical significance are evaluated. The coefficient
of pair correlation, which characterizes the degree of statistical dependence between two variables, without taking into account
the influence of other variables, was adopted as the main indicator characterizing the relationship between the analyzed variables.

As a result of the calculations, a model of multiple linear regression of the inflation rate was built, the average monthly
nominal accrued wages of the employees of the organizations were approximated, and approximation equations were obtained,
which made it possible to build an inflation rate forecast for the Southern Federal District for 2019-2020.

Keywords: inflation, factors affecting the inflation rate, regression model, approximation, forecast inflation rate.

BBEAEHWE

NHpnsumsa aenseTcs ogHoW 13 Hambonee oCTPpbIX NPo6iemM COBPEMEHHOM 3KOHOMUKM BO BCEX CTpaHax
MMPa, TaK Kak NPUBOAMT K 06LLEMY MOBbILLEHNIO YPOBHS LieH B CTPaHe, Kak Ha TOBapbl, Tak 1 Ha paboTbl 1
ycnyru. 1pu 3ToMm Takas cuTyauus, Korga NnpoucXoamT HepaBHOMEPHbIW POCT LieH Ha TOBapbl, MPUBOAUT K
BO3HWUKHOBEHUIO U YCWU/EHWNH0 HEPaBHOMEPHOIO PasBUTUS IKOHOMUKW, TaK Kak KanuTan nepexoamnT U3 OfHOA
oTpacnu B Apyryto. Takxe npy 3TOM Habnogaetcs cnaf o6bema LoroCPOUHbIX MHBECTULMIA, UTO, B CBOKO
ouepefb, MPUBOAMT K POCTY YPOBHS 6€3paboTuLbl Y CHXKaET 06beMbI HAKOMIEHHOIO KanuTana.

CTpemunTeNbHbIA POCT LEH BefeT K XKenaHWto 60/bLUeil YacTW HaceneHus K NpruobpeTeHno Kakux-nnbo
pea/lbHbIX LLleHHOCTEN BMECTO XpaHeHWs eHEXHbIX CPeLCTB, faxe 6e3 pea/lbHON NOTPEGHOCTU B HUX. ITO
NCKaXXaeT CTPYKTYPY NOTPEBUTENLCKOTO CNpoca 1 He faeT BO3MOXHOCTU NOMYYUTL peasibHYH KapTUHY Crpo-
ca Ha ToBapbl U ycnyru.

P BbICOKOM YPOBHE UHKIALMN CHUXKAKOTCA peasibHble f0X0fbl HACENEHWS, YTO NPUBOAUT K CHUXKEHWIO
EMKOCTW BHYTPEHHETO PbIHKA, TaK Kak 3a CYET COKpALLEHWNA M1aTeXecrocobHOCTU CHXaETCA NOKynarensc-
Kasl aKTMBHOCTb, CNeACTBMEM YEro ABNSETCA 3aTpyAHEHME B CObITE TOBAPOB U yCnyr. KpoMe Toro, CHXeHme
peanbHbIX [JOXOLO0B MPUBOANT K COKPALLIEHWIO 06beMa HAKOMMEHHbIX AEHEXHbIX CPEACTB.

CoO0TBETCTBEHHO, B LI€/IOM, BbICOKMI YPOBEHb UH(MALMUM NPUBOAUT K HAPYLLIEHWIO PYHKLNOHMPOBaHNS
[EHeXHO-KpeaUTHON CUCTEMbI.

Mpwn 3TOM 60/bLLIOE 3HAYEHWE AJ15 PETYINPOBAHMNA YPOBHSA LIEH 1 YrpaBieHNs AeHEXHO-KPeaUTHON nonu-
TUKOI rocyaapcTBa UMeeT BO3MOXHOCTb MPOrHO3MPOBaHWS OXUAAEMOr0 YPOBHS UH(NALUN B ByayLIMX Ne-
pUojax, TaK Kak MporHo3 faeT BO3MOXHOCTb 60/1ee B3BeLLEHHO 1 060CHOBaHHO pa3pabaTbiBaTh HarnpasneHns
[EHEeXHO-KpeaUTHOM NOMNTUKM U BbIGUPATb MHCTPYMEHTbI e peansasum.

3HaunTeNbHOE MECTO B PErYIMPOBaHUM MH(NALMOHHOTO NpoLecca NpUHaaNexuT LieHTpanbHOMy 6aHKy,
KOTOPbIA 415 NOAJEPXKaHUA CTabWIbHOCTW HaLMOHA/IbHOW Ba/tOThl UCMO/b3YeT MHOXECTBO MHCTPYMEHTOB,
Cpeam KOTOpbIX MOXXHO OTMETUTb YCTAaHOB/IEHWE Pe3epBHbLIX HOPM, NPOBeAeHWe onepaLyii Ha OTKPbITOM PbiH-
Ke, pethirHaHCMPOBaHWE KOMMEPUeCKUX 6aHKOB, orepaLy No U3MeHEHNIO YPOBHSA 6aHKOBCKOI IMKBUAHOCTH.

MOCTAHOBKA 3AJAYN

Llenb nccnegosaHms 3akntodanach B pa3paboTke pervoHanbHON MHOrohaKTOpHOW MOAenn HNALMKN Ha
0CHOBe NoL06PaHHbIX arnnpPOKCUMMPOBaHHbBIX JaHHbIX, @ TAKXE NOCTPOEHMe NPOrHO3HOI 0 rOJ0BOr0 YPOBHS
NHDNALMK B permoHe 1o KoHua 2020 roga.

[na noctukeHuUs Lieny peLleHbl 3a4a4m n3yyeHns napameTpoB BO3LEACTBMA HA SKOHOMUKY MHAIALMOHHO-
ro npowecca, a TaKxe UCCefoBaHNA AUHAMUKMN (DaKTOPOB, KOTOPbIE, N0 HaLleMy MHEHWIO, BAMAKOT Ha Mpo-
FHO3HbI YPOBEHb MHDAALMM B FOXHOM (hegepanbHOM oKpyre (ganee — KODO).

PE3YJIbTATbI

VH(AALMOHHBIE NPOLeCChl B Pa3/IMYHbIX PErMoHax CTPaHbl, a TakXKe B Pas/IMYHbIX OTPAC/AX SIKOHOMUKA
OTANYAKOTCA, TaK KaK MOTyT UMeTb pasnyHble MexaH13Mbl (DOPMUPOBaHUS. oaToMy, onpesenss AeHeXxHo-
KPELUTHYIO MOSMTUKY B LIE/IOM MO CTpaHe, MOHETapHbLIM B/IaCTAM ClefyeT YYUTbIBATb MEXPErNOHANbHYIO
HeoHOPOAHOCTb. be3 yueTa 0cobeHHOCTel pernoHa, NPYMeHss 06LLYIO LeHeXHO-KPEeAUTHYO NOUTHKY, MO-
XKET HaboAaThCA CAePXKMBaHKe pocTa NPOM3BOLCTBA B PErMOHaX C OTHOCUTENIbHO HU3KOM UH(NALMEN 3a cueT
60ree BbICOKOI peanbHOM NPOLLEHTHOM cTaBKu. COOTBETCTBEHHO, BAMAHWE UH(AALMN MOXET ObITb YCUNEHO B
TeX pernoHax, B KOTOpbIX U Tak HaboAaeTCs BbICOKUIA YpOBEHb UHMALMMN U CHUXKATLCS B pernoHax c 6onee
HU3KUM YPOBHEM NH(IALMN.

Takmm 06pa3om, y4nTbIBas Npu paspadboTKe LeHEXHO-KPEAUTHOW NONTUKN pPasnimuma B YPOBHe UHMS-
LMK MO pPermoHamM, MOXeT ObITb CO34aH CamMOMNOALePXKUBAIOLLNIA MeXaHN3M, KOTOPbIV BK/IKOYaeT B cebs 0Co-
GEHHOCTY PerMoHabHbIX NPOLECCOB COLMANbHO-3KOHOMUYECKOT0 PasBUTUA, YTO NO3BONUT 60nee atheKTHB-
HO OCYLLECTBNATL MOHUTOPUHT 1 PerynMpoBaHve passnTus pervoHa [1, c. 3].

Takoke cnefyeT 06paTuUTh BHUMAHWE Ha TaKoW 3N1EMEHT, KaK XXECTKOCTb LieH, KOTOPbI TaKKe MOXET OT/N-
4aThCA B 3aBUCMMOCTM OT KOHKPETHOIO permoHa. PernoHam ¢ 60see XeCTK/MU LieHaMK CIOXKHee Mprcnoco-
OUTbCA K KaKUM-TIMB0 KPU3UCHBIMU COBLITUSM B 3KOHOMUKe. CnefloBaTesibHo, C Lienbio 0cnabneHns Bo3aei-

224

Hayu4HbIli BeCTHUK: PrHaHCbI, 6aHKK, MHBeCTULMM - 2020 - Ne 2




Cusaw O.C., YceHko P.C. dopmumpoBaHye NporHo3a rno ypoBHI0 MHpsALMKY B FOPO ¢ y4eToM AMHAMUKY Pa3BUTUSA perno-
Ha/IbHOI 3KOHOMVIKM

CTBUSA KPU3MCHbBIX COBLITUIA HAa 3KOHOMYWKY PErMOHOB, LieHTpasibHOMY 6aHKy Npu paspaboTke AeHeXHOo-Kpe-
OVTHOR NOIUTUKN HEO6XOAUMO 60/IbLUIE CTabWIN3aLMOHHLIX Mep pa3pabaTbiBaTh /15 PEFMOHOB C 60/1ee BbICO-
KM YPOBHEM HOMWHA/IbHOW XXECTKOCTU, 1 MeHbLUe — [/ 60/1ee «rMOKMX» PErnmoHoB [2, ¢. 5].

Kpome Toro, BaXKHbIM BOMPOCOM SIBAISKOTCA KONebaHWs LEeH B OTAEMbHbIX OTPAC/sX, KOTOPbIE MOMYT He
BNMATb Ha M3MEHEHMSA 06LLero MHAMALMOHHOIO AaBNeHNs, HO ABAATLCA NPUUNHOW BPEMEHHbIX KonebaHwii
YPOBHS VH(AAUMK. Takum 06pa3oM, Takoe KonebaHue LeH MOXeT UMeTb 3HaUMTeNbHOE BNAHME Ha 00LLe-
CTBEHHOe 6/1arocoCcTosHUe, CNeoBaTeNbHO, AeHEXKHO-KpeauTHas NONUTMKA AO/MKHA NpedycMaTprBaTth pas-
JINYHbIE BapUaHThLI pearMpoBaHus 1 BAMSIHUSA Ha LUOKW OTHOCUTESBHbIX LiEH [2, ¢. 5].

OTMETUM, YTO MHDIALMIO MOXHO pacCMaTpuBaThb C ABYX CTOPOH — MHGIALMA cripoca (MOHeTapHas) u
VH(AALMA n3fepxek (HeMoHeTapHast). BerecTare CHMKeHUs 06bema NIaTexxecnoco6HOro cnpoca, CoKpa-
LLeHNs peasibHbIX JOXOL0B HAaCceNeHWs, CHKeHUS 06beMa MHBECTULMOHHBIX PAaCcX0f0B, A8 Poccuiickoii de-
Jepaumn XxapakTepHbIM ABAETCA MAHUMa/IbHbIN YPOBEHb MH(ALMK cnpoca [3, €. 41]

W3yyas permoHasnbHble 0COBEHHOCTM NPOTEKaHWA MHNALMOHHOTIO NpoLecca, He06X04MMO YUUTbIBATb TaK-
e 06LLMe 1 3HaUYMbIe MOCNEACTBUS PocTa YPOBHS MHAsALuK [4, c. 230], cpeay KOTOPbIX MOXHO BbIAEMUTh
cnegyroLyye:

- CHVDKEHME 06bEMOB UMMOPTA B Pe3y/bTare CHUXEHMS CTOMMOCTY HaLMOHa/IbHO BastOTI;

- POCT CTOMMOCTM 3a€MHbIX CPEACTB, TO eCTb POCT YPOBHS NPOLLEHTHBIX CTABOK MO KPeAUTaM, H4TO NpMBo-
OWT K NPEBbILLIEHNIO CTOMMOCTY KPeAUTOB Haf, YPOBHEM peHTabenbHOCTU 60/bLIMHCTBA OTPACNei;

- pOCT TapudoB Ha YCnyru MHPPacTPYKTYPHbIX MOHONOAUI (MAcCaXMPCKOro TPaHCNopTa, KOMMYHab-
HbIX NaTeXein);

- POCT YacTW JONM rOCYNapCTBEHHOrO CEKTOpa B CTPyKType BBIT;

- POCT MPOAOBO/ILCTBEHHbIX LIEH B Pe3y/ibTaTe BIUAHNS HAa HAX BBEAEHHbIX B OTHOLLIEHUW CTPaHbl CaHKLWIA
1 NPUMEHSIEMbIX KOHTPCAHKLMIA;

- POCT Ha/I0roBOWA Harpysku Ha 6usHec.

PaccMoTpuM Hanbonee 3HauVMble PaKTOPbI, BAMAIOLLME HA YPOBEHb MHMNALMK B Poccuniickoli denepaumm
C NO3WLMM HaNpaBIEHUs NX BAUSHUA: YCKOPEHWS U 3aMeieHns nHdasumm (puc. 1).

DakTopbl MHDAALMMN

v 4
YckopstoL e 3amennaioLye
JeBanbBaups pyons CaHKUMM 1 KOHTPCaHK LN
VIHCTYLOHanbHas cpefa [JeHe)kHO-KpeauTHas NomTKa
NpPesnpuHUMATESIbCKO M EaHKa Poccum
LLeATenbLHOCTH
MafeHve 0OXOO0B HaceneHus
PocT TapnoB ecTeCTBEHHbIX A HOXOA

MOHOMO/NA

Puc. 1. Hanbonee 3HaunTe/bHble PakTopbl MHGAAUMK B Poccuiickoli depepauum [5, c. 131].

OTmeTnM, YTO 6e3 MpoBefeHNs SPHEKTUBHBIX AEACTBUI CO CTOPOHBI FOCYAAPCTBA B OTHOLLEHUMW YCKOpS-
HOLLMX (PaKTOPOB — WX MOIHOFO WM YaCTUYHOIO yCTpaHeHus (HanpumMep, HU3KOro KavecTsa yrpaBneHns B
MPOW3BOACTBEHHOM CEKTOPE, 0OLLUMPHBIX HEMPOU3BOAUTE/bHBIX 3aTpaT, 3HAYUTEIbHOIO KONMYEeCTBa MoCpes-
HWKOB), OHW BYAYT ABAATLCA MOCTOAHHbIM UCTOYHUKOM CTPYKTYPHBIX MPO6AEM 1 pOCTa YPOBHSA MHANALUA B
cTpaHe [6, c. 20].

[Mpu 3TOM, Ha YPOBEHb UHMAALMM BAUSIOT HE TOMbKO (DaKTOPbI, BO3HWKAIOLLME BHYTPY CTPaHbl, HO 1 CO6bI-
TV, NPONCXOASILLIME B MUPOBOW 3KOHOMMKE. Tak, BecHoi 2020 rofja Ha 3KOHOMUYECKYHO CUTYaLM0, YPOBEHb
3KOHOMUYECKO aKTMBHOCTY B Poccuiickoli defepaunm, u, cnefoBareibHoO, Ha YPOBEHb MHGALUN B CTPaHE,
OrPOMHOE B/INSIHME OKa3asia pa3pasuBLLascs B MMPe NaHAeMUs) KOPOHABMPYCa, a TakKe MPOLIECC COracoBa-
HWsa forosopa cTpaH OMEK+ o cokpallieHun 1o6blumn HedTy. Ha pucyHKe 2 npeAcTasneHbl 0CHOBHbIE Nocnes-
CTBUSA MUPOBOW CUTYaLun Ans SKOHOMUKW Poccuiickoin degepaumu.
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[ BnusiHMe Ha 3KOHOMUKY M YPOBEHb UH(NALMM

BHelHVe 1 BHYTPEHHWE OrpaHWYeHNs AENOBOW M MOTPeOUTENbCKOW aKTMBHOCTU B CBS3U C
MaHAeMMeRn KopoHaBMpyca B CoUeTaH!M C TypOyNeHTHOCTbH (PUHAHCOBLIX PbIHKOB NMPUBOAAT K
KpaTKOBPEMEHHOMY, HO 3HAUMTENIbHOMY 0ClabIeHN0 3KOHOMUYECKO i aKTVBHOCTM

Mepexo NaHAEMMU KOPOHaBMpYca B 3aTyxXarollyto a3y GyaeT oTpaxkarbesi CHATMEM OFpaHU-
UNTeNbHbIX MEpP 1 BO3BPATOM 3KOHOMVKW Ha TPaeKTopuio pocTa. bonee 6bICTPOMY BOCCTaHOB-
NEHVI0 3KOHOMMKM MOTYT Croco6CTBOBATL MEPbI MOAAEPKKM, 0KasblBaeMble MpaBATeNbCTBOM W

LleHTpanbHbIM 6aHKOM

MoBblLLeHNe HDAUMKN B Poccuiickoii defepaummn CB3aHO, NPeX/e BCEro, C CYLIECTBEHHbIM
ocna6neHvem py6ss 1 NPomM3oLLEALLMM eMHO Pa30BbIM BCMIECKOM CMpOCa Ha psif TOBApoB f/11-
TeNbHOrO X PaHeHUs 1 MoIb30BaH A

bonee HU3KME MH(IALMOHHbIE OXXUAAHUS HaceNeHns U Gu3Heca 1 HavaBLL eecsi ocnabneHne 06-
LLero noTpedUTENbCKOTO Crpoca YMeHbLLAT BTOPUYHbIE 3EKTbI OT 3TOF0 Ha LieHbl ApYyrux
TOBapPOB M yCyr. B cpegHecpouHoOli NepernekTviBe CAEPXKaHHbIA CNPOC CTaHeT MCTOYHUKOM [ €3-
VHMAALMOHHBIX PUCKOB

Puc. 2. BAYsiHYE NaHAeMIN KOPOHABUPYCa 1 KoneGaHMii Ha pbiHKe HedhTy Ha SKOHOMIUYECKIe NapamMeTpbl B
Poccwiickoin ®efepaunmn (CoctasneHo no Matepuanam [7, c. 3])

Kak otmeTun LieHTpanbHblii 6aHK Poccuiickoii ®eaepaumm, NosbilleHe YpoBHS uHdnauum B 2020 rogy
MO CPaBHEHUIO C TEM Xe NeprofoM 2019 rofa cBs3aHO € BAUSHUEM BPEMEHHbIX MPOUHDNALNOHHBLIX (haKTo-
poB. B 3TOT nepuvog Habnroaancs onepexxatoLLImii POCT LeH Ha HEKOTOPbIE BUAbI NPOAYKTOB MUTaHUS, KOTOpble
MMEIOT A/INTENbHbIA CPOK XpaHeHUs (Kpyrbl, KOHCEPBLI, caxap, MyKa), a Takke Ha OTAe/bHble HENPOBOAO-
BO/IbCTBEHHbIE TOBAPbI (AHTUOAKTEpUabHbIE CPeaCcTBa, CaeTku, MbIIo, TyaneTHasa Oymara). Takoi pocT LieH
BO3HWK B pe3y/ibTare BPeMEeHHOr0 aXXnoTaXXKHOro cnpoca Ha 3T BUAbI TOBAPOB U MO Mepe CHXeHUs cnpoca
Habnoganack nocTeneHHas cTabmamnsauus LieH Ha 3T KaTeropym ToBapos.

N3meHstowpmiica Kype pyons Takke oKasblBaeT BAMSHUE HA YPOBEHb UHNALMU. 3HAYNUTENbHBIA YPOBEHb
pocTa LieH HabnoaaeTcs No Taky ToBapaM, KOTOPbIe MMEOT BbICOKYHO YYBCTBUTENLHOCTbL K MHAMYKE BasltOT-
HOro Kypca. 3T0 Takue ToBapbl, Kak fIeKapCTBEHHbIe NpenapaTsl, aBBTOMOOWIN 1 3NEKTPOHMKA [7, C. 4].

Mpy BLICOKOM YPOBHE UH(NALMK B CTPAHE C HEraTUBHBLIMU MOCNEACTBUAMYU CTa/IKUBAIOTCA KPeAUTOpbI.
370 CBA3AHO C TeM, YTO 3aeMLLMKM MOrallaloT CBOH 3aJ0/MKEHHOCTb UCXOASA U3 YCN0BUIA KpeauTHOro foro-
BOpa, B KOTOPOM MPOMNMCLIBAETCA CYMMA eXXeMecs4YHOoro nnarexa. Cymma 3ago/mkeHHocTy (6e3 yyeTa npo-
LIEHTOB) OCTaeTCs (IMKCMPOBAHHOM Ha MPOTSXEHNUMW BCEr0 CPOKA AeNCTBUSA KPeaUTHOro forosopa. Ho npm
3TOM BbICOKMIA YPOBEHb UH(AALMK NPUBOAUT K CHIKEHUIO NOKYNaTebCKo cnocobHocTu aeHer. CnefoBsa-
Te/lbHO, KPeAMTOp K MOMEHTY MoralleHus KpeauTa nosyyaeT MeHblLUe, Yem MiaHuMpoBa. Mo3ToMy B TakOM
clly4dae KpeauTopbl BbIHYX/AEHbI YCTaHaBNMBaTb 60/1ee BbICOKME MPOLEHTHbIE CTaBKU, YTOObI MOKPbLITL BANS-
HUe MHDAALMW 1 NONYYUTL HEOBXOAMMbIA YPOBEHb JOXOLA.

OfHako, B ;aHHOM Cyvae MOXHO OTMETUTb U MONOXKUTENbHbIE CTOPOHbI UHMAALMK. C y4eTOM TOT0, YTO B
TeUYeHUN CPOKa AeCTBUA KPeAUTHOrO 0roBopa NPOLLEHTHaA CTaBKa He M3MEHSAETCS, TO 3aEMLLMKW BbIUTPbIBa-
I0T OT 06ecLieHNBaHNSA feHer. KpoMe TOro, ec/iv B CTpaHe AeiCTBYeT NPOrpeccuBHas LUKana Hanoroobnoxe-
HWS, TO MOBbILLIEHWE JOXOLOB B pe3y/bTare 06ecLeHBaHNA JeHer MOXET NPUBECTU K TOMY, YTO MPaXkaaHuH
OKAXKETCA B PYroi KaTeropumn HanoroobnoxeHus, No KOTOPOW NpefycMOTpeHa 60/ee BbICOKas NMPOLEHTHas
craBka. COOTBETCTBEHHO, B JaHHOM C/ly4ae BbIUIPbIBaET NPaBUTENLCTBO AaHHON cTpaHbI [8, ¢. 163].

COXHOCTb KaTeropum «<MHPAALMA», AMHAMUYHOCTb ee Pa3BUTUA Y 3aBUCUMOCTb OT BIIMSAHWUSA MHOXeCTBa
(haKTOpOB, TPebyeT KOMMNJIEKCHOI0 NOAX0AA K ee aHaIM3y U NOCTPOEHUIO NPOrHO3a, KOTOPLIN ByaeT yUnTbIBATL
He TOMbKO TEKYLLYH OLIEHKY, HO 1 BbISIBNATH B3aVIMOCBA3M TeHAEHLMI pasBUTUA MHDNALNOHHBIX NPOLLECCOB C
HabnoaeMbIMU U HeHab/1Io4aeMbIMU, CYObEKTUBHBIMU U 06bEKTUBHBLIMU, BHYTPEHHUMU 1 BHELLUHUMU, YIpaB-
NSeMbIMU 1 HeyrnpaBnsembIMU hakTopamu. Kpome Toro, B aHanu3se JOMKHbI ObITb YUTEHbI CNeumupuyeckme
0CO6EHHOCTU paccmMaTpUBaemMoro pervoHa.

Tak, Ans aHanm3a Hamu Bblnn B3ATbl 12 Nokasarenei, JaHHble N0 KoTopbiM N0 KOPO npeacTasneHsl B
Tabnmue 1.
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MepeMeHHas y, B HaLllem Cliyyae, SBNSeTCA ypoBHeM UH(NALMKY B KODO, a Takke NporHosupyemoli Benu-
ymHoli Ha 2019 1 2020 rogbl. YpoBeHb nHhnauum no K0P O Ha 2010-2018 rog 6bin1 B3ST UCXOAA 13 Cheayto-
LLero pacyera:

YpoBseHb nHpnAuum = UL, % — 100 %. 1)

AHanunsupyemblil nokasatenb YPOBHA UHPNALMK (Y) ABNAETCA MHAMKATOPOM COCTOAHWNSA 3KOHOMUYECKOM
CUTYyaLMW B CTPaHe, aHHas nepemMeHHas OyaeT ABNsTbCS 3aBUCUMOiA. B Tabnuue 1 npescTaBneHbl hakTopHble
He3aBUCUMbIe NepeMeHHble, KOTOPbIe MOTYT 0KasblBaTb BAUAHME HA YPOBeHb MHMALMK KODO. Vcnonb3ys
MeTOoZbl KOPPeNsLMOHHOIO 1 PerpecCUOHHON0 aHanmn3a, MOXHO HaliTh MaTeMaTUyecKoe BbipaXeHue B BULE
PEerpeccMoHHON MOAENN U OLEHUTL ee afleKBATHOCTb U CTAaTUCTUYECKYH 3HAYMMOCTb.

OCHOBHbIM NOKa3aTenem, XapakTepu3yHoLLIMM JIMHEAHYIO CBA3b MeXAY aHann3npyeMbIMU NepemMeHHbIMM,
ABNSAETCA KOIPMULMEHT NAPHOA NMHEVHO KOPPenaLMmW, KOTOPbIA XapakTeprn3yeT CTerneHb CTaTUCTUYECKON 3a-
BUCUMOCTU MEXAY [BYMSA NnepeMeHHbIMU, 6e3 yuéTa BAMAHWUA Apyrux nepemeHHbix [10, c. 145]. Pacuér
MaTpULbl NapHbIX KOSPMULMEHTOB KOPPENALUM ANs UcCiefyeMbIX MoKasaTenei NpmusesEH B Tabnuue 2.

Tabnmua 2. Matpuua napHbIX KO3GMULUMEHTOB KOppensauum *

X3 X2 X3 X4 Xs Xs X7 Xg X9 X10 X X1 y
X1 1
X, | 0,97 1

xs | 097 | 088 1
X, | 095 [ 086 | 099 1

xs | 088 [ 077 | 095 | 098 1
Xe

09 [ 0,78 ] 097 [ 098 | 0,98 1
X7 1 088 [ 086 | 087 | 092 | 0,91 | 0,86 1
xg | -0,64 [ -0,69 | -0,61 | 0,52 | -0,39 | -0,44 | -0,39 1
X | 068 [ 059 | 0,76 | 0,84 | 0,89 | 0,84 [ 0,87 | 0,25 1
Xwo ) -012 | -001 ] 031 | 038 ]-050] -042 {-042] 005 |-065[ 1
X, 068 [ 063 ] 0,74 [ 066 | 058 | 065 | 0,47 ] 0,78 | 0,34 | -0,31 1
X2 ] -0511-05 | -040 | 050 ]-052] -042 [-068] 001 |-064( 005 ] 0,19 1
y |-012{-001] -031 | 038 }-050] -042 [-0,42] 0,05 |-065[ 1,00 ] -0,31 | 0,05] 1

* CocTaB/ieHo aBTopamu

Ha ocHoBe npefcTaBneHHbIX B TabnuLe 2 3HaueHU KO3h(MULIMEHTOB KOPPENALUM, MOXHO CAeNaTh Cresy-
toLLMe BbIBOABI. AHaNM3MPYEMbINi MOKa3aTeb YPOBHS MHGAAUMK (Y) CBS3aH q)yHKu,MOHaanon CBAI3bHO C WH-
JAIEKCOM MOTPE6UTENLCKX LIEH (X, ), O 4eM MOATBEPXKAAET 3HAUEHME KOIN(MLIMEHTA NapHOI KOPPENALIM paB-
Hoe 1. COOTBETCTBEHHO, MEPEMEHHYIO X, (MIHAEKC NOTPEGUTENbCKNX LigH) MOXHO UCK/OUUTL U3 YPaBHEHUA
perpeccuu. C ocTanbHbIMU HE3aBICHMbIMY nepemMeHHbIMM y aHaNN3NPyeMOro NokasaTeNs ypoBHS MHAAALMN
(Y) CyLLeCTBYIOT NUHeliHble CBA3W Cnaboii n cpefHen cunbl.

Hesasucumast nepemeHHas X, (CpeHeyLLeBbIe JeHeXHbIE [I0X0/bl) IMEET BECbMa CU/bHYIO CBA3b C Hesa-
BUCMMbIMM MEPEMEHHbIMM X, (cpe,qu,u,ymeBble [IEHEXHbIE pacxofbl) U X, (CpegHeMecaYHas HOMUHa/bHast
HauuceHHas 3apaboTHast nnara pabOTHNKOB OpraHU3aLuii). Cne,qOBaTeano OLHOBPEMEHHOE y4acTue yKa-
3aHHbIX NEPEMEHHbIX B YPaBHEHUW PEFPECCUM MOXET ObITb HelenecoobpasHbiM. Takke Mpu NOCTPOEHUM
PerpeccOHHO Moyen He06XOAMMO YUUTbIBATb SBNIEHIE MY/ILTKONIMHEAPHOCTH.

CyLIECTBEHHbIE CU/TbHbIE 3aBUCMMOCTN UMEOTCA MEX /1y HE3aBUCMON NepeMEHHON X, (CpeaHeMecaYHast
HOMWHa/IbHas HauMCNeHHas 3apaboTHas nnarta paboTHUKOB OpraHu3aLnin) ¢ He3aBICHIMbIMY nepemMeHHbIMMU X,
(Bas10BOV PernoHasbHbIA MPOAYKT) U X, (06BEM OTFPYXKEHHbIX TOBAPOB COGCTBEHHOTO NPOM3BO/ACTBA, Bbl-
MO/IHEHHBIX PaboT 1 ycnyr COBCTBEHHBIMM cunamm), a Taroke nepemMeHHoN X, (BanoBoii permoHabHbIi npo-
AYKT) C HE3aBUCUMbIMU MEPEMEHHBIMM X, (OCHOBHbIE (DOH/IbI B 3KOHOMMKE (r|o MOJIHOM YYETHOI CTOMMOCTY
Ha KoHeL, nepuroga) 1 X, (06bem OTpr)KEHHbIX TOBapOB COGCTBEHHOIO NPOU3BOACTBA, BbINONHEHHbIX PaboT 1
YCnyr co6CTBEHHbIMU Cl/lﬂaMl/I) UTO TaKXKe MOXeT rOBOPUTb O HeLLeleco06pasHOCTN OJHOBPEMEHHOT O BK/HO-
UeHMA yKa3aHHbIX NepeMeHHbIX B YPaBHEHUW PErpeccum.

[ns BbINOHEHMSA KOSIMYECTBEHHOM OLLEHKW CTENEHN BAUSHWS HE3aBUCUMBIX MEPEMEHHBIX Ha 3aBUCMYHO
MOXHO MCMO/b30BaTb PEFPECCUOHHBIN aHaM3. [ UCKIHOUYEHNS N3 MOLENM HE3HAYMMbIX MEPEMEHHbIX U
YCTPaHeHUst MyNbTUKONIMHEAPHOCTU Bblla MOCTPOEHa MOLEb MHOXECTBEHHOI perpeccun ¢ NPUMeHeHNEM
MeTO/a NOLLAroBoro NCKUeHWs nepemeHHbIX [11, ¢. 122]. bbina nonyyeHa Mogeb MHOXXECTBEHHO NINHel-
HOIi perpeccuu, B KOTOPYHO B Ka4eCTBe He3aBUCUMbIX MepeMeHHbIX BOLLN:

- X;—CpejjHeMecsiuHast HOMUHa/bHasA HauMCIeHHas 3apaboTHas nnaTa PaGOTHMKOB OpraHn3aLuid, pyo.;
x — OCHOBHble (hOHAbI B 3KOHOMMKE (MO MOHOM YYETHOI CTOMMOCTU Ha KOHeL, Nneproga), Mapg pyo.;
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- X, — VHBECTULIMN B OCHOBHOIA KanuTan, Mipg pyo.

PesyanaTbl OLleHMBaHUA NOMyYeHHOW MoAeNN NpeAcTaBeHbl B Tabnuue 3, B KOTOPOU NPUBELEHbI OLLEHKN
KO3((PMLIMEHTOB perpeccmm Npm NOMOLLM UCMONb30BaHNUSA METOAA HAMMEHBLLUMX KBaJpaToB; 3HAYeHUe CTaH-
[APTHOW OLWNGKM OLIEHKM perpeccun, paBHoe 3,20275; t-CTaTUCTUKK 41 NPOBEPKM MMMOTE3bI; P-3HaUEHNA —
COOTBETCTBYIOLLE YPOBHN 3HAUYMMOCTW.

Tabnuua 3. Pe3ynbTaTbl OLEHKM Mogenmn *

KoaththmueHTbI CTaHapTHas oLnbKa t-CcTaTMCTUKA P-3HaueHue
Y-nepeceyeHve -0,22935 3,20275 -0,07161 0,94569
X3 0,00246 0,00038 6,40816 0,00137
X5 -0,00314 0,00044 -7,07690 0,00087
X11 -0,01771 0,00373 -4,74810 0,00511

* COCTaB/IeHO Mo pe3ynbTaTaM pacuyeToB

Ha ocHoBaHWM AaHHbIX TabnnLbl 3 Gbiia NoMyYeHa CreayroLas MoAe/lb MHOXECTBEHHON IMHEHO per-
PECCUM YPOBHS I/IHd;)I'IﬂL[,I/II/I'

Yyposers wman — 2122935 +0,00246 x, — 0,00314 x, - 0,01771 x 2)

KoathgmumeHT -0,22935 B ypaBHEHMM MOKa3bIBAET, KakMM OYAeT Y, eCnn BCe OCTaslbHbIE NEPEMEHHbIE B
npeacTaeneHHoOM mogenm 6yayT pagHbl 0. KoadduumeHT 0,00246 nokasblBaeT CTENEHb MOA0KNUTENBHOIO B/N-
AHNS NoKasaTens X, (CpeaHemMecsyHas HOMUHa/IbHas HaYMC/IeHHas 3apaboTHas nnaTa PaboTHUKOB OpraHu3a-
uuia, py6.) Ha yposeHb NH(NALMY, T.e. YBEMUYEHME NOKa3aTeNs X, Ha 1 py6. NpuBeAET K YBEMUEHMIO YPOBHS
nHhNALMKM Ha 0,00246%.

KoagpdpuumeHTsl (-0 00314) n(-0 01771) MOKa3bIBAKOT CTeMNeHb BNNAHNA NoKasaTesnei X, (0CHOBHbIE (DOH-
Obl B 3KOHOMWKe (MO MOSHOM YYETHON CTOMMOCTU Ha KOHeL, nepuojaa), Mapg py6.) u x , (nHBeCTUUMKN B
OCHOBHOI KanuTas, MAp4 py6.) Ha ypoBeHb MH(NALMM. OTpuLaTeNbHOE 3HaueHWe Koa(hobmumeHTos X M X,
rOBOPWT O TOM, YTO YBe/IMUEHNWE JaHHbIX NOKa3aTesiei NPUBOAUT K CHUXKEHUIO YPOBHA UH(AALMN.

[ins nonyyYeHHOro ypaBHeHNs BCe KO3P(ULMEHTbI MOXHO CHMTATb CTATUCTUYECKM 3HAUUMbIMU HA YPOBHE
3HaunmocTu a = 0,05, NOCKONbKY [i/15t BCEX HIX BbIMOJHAETCA COOTHOLLEHMe t, <t 1 COOTBETCTBYIOLLME
YPOBHM 3HauMMoCTU MeHbLue 0,05 [12, c. 18].

Pe3ynbTaTbl JUCNEPCUOHHOTO aHaM3a, NPeACcTaBneHHble Tabnuue 4, roBOPAT O CTATUCTUYECKO 3HaUMMO-
CTV NOy4eHHOTO YpaBHeHA perpeccii B LieSIoM (3HaueHve Kputepus ®uiiepa F, = 18,944 6onbLue kpu-
TUYECKOro 3Ha4YeHWs NPy ypoBHe 3HaUMMocTU MeHbLUe 0,05).

Tabnuua 4. AUCcnepcroHHbIA aHanms *

df SS MS F 3HaummocTb F
Perpeccus 3 845236475 28,17454917 18,94379614 0,003677013
QOcTarok 5 7,436352501 14872705
WToro 8 91,96

* CocCTaB/IeHO MO pesy/ibTataM pacyeToB

B Tabnuue 5 npefcTaBeHbl NoKasaTem aaeKBaTHOCTW pacCuUTaHHOV MOAEN MHOXECTBEHHOM IMHEHO
perpeccum.

Tabnuua 5. MNokazatenn ageksaTHOCTW Mogenu *

PerpeccyoHHas CTammcTka
MHOXECTBEHHbIN R 0,958715246
R-kBagpar 0,919134923
HopmupoBaHHbIN R-KBagpaT 0,870615876
CraHfapTHas oMb Ka 1,219537002
Habnronenns 9

* COCTaB/IeHO Mo pe3ynbTaTaM pacuyeToB

CornacHo paccuMTaHHbIM NMoKasaTensim afekeatHoCTV R?2= 0,919 roBopuT 0 ToM, 4T0 91,9% BapuaLmn ypos-
HS IH(AALMN 0GBACHSETCS HE3aBUCUMbIMU NEPEMEHHBIMU YPABHEHNS PETPECCUM X, X, W X ;, @ B OCTa/lbHbIX
cnyyasx (8,1%) — BNUAHMEM APYTUX, HeYUYTEHHbIX (hakTopoB. Ha 0CHOBaHWM NPOBeAEHHbLIX PACHETOB MOXHO
CcLienatb BbIBOL O TOM, YTO MOZEe/ b MHOXeCTBEHHOM IMHENHOM perpeccum ans ypoBHA MHNALMMN C BKIIHOUEHMEM
B Hee B KaYeCTBE HE3aBUCKMbIX MEPEMEHHbIX X,, X, U X, ABNSETCA a[IeKBATHOI 1 CTATUCTUYECKN 3HAUYMMOIA.
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PaccumTaHHOe ypaBHeHMe MHOXECTBEHHOI perpeccum No3BonseT Ha OCHOBaHUM anfnpoOKCUMUPOBaHHbIX
3HAYEHNIA HEe3aBUCUMbIX NEPEMEHHBIX X, X, 11 X, C(HOPMYNNPOBATL MPOTHO3 YPOBHS MHMNALMM Ha 2019 v
2020 rogbl. PaccmoTpum aI'II'IpOKCI/IMI/IDOBaHI/Ie noKasaTens X, (CpeAHeMeCHHOM HOMMHaNLHOI HaYMCIeHHON
3apaboTHOI NnaTbl pabOTHMKOB OpraHn3aumia, py6.) ¢ nomou.u;ro NunHenHoro TpeHaa (puc. 3).

40000 1 y = 189977x- 3802 507,07
5000 1 R* =099

30000 -
25000 -
20000 - @ VcxoHble AaHHble X3

== JIMHeN HbI TPEeH]
15000 - P

10000 -

5000 -

O T T T T T T 1
2008 210 2012 2014 2016 2018 2020 2022

Puc. 3. AnnpokcumupoBaHme Cpe,ﬂ,HEMeCﬂ'-IHOVI HOMUHa/IbHOI HAYNCNEHHO 3apa60THOI7I nnarbl paboTHU-
KOB OpraHI/I3aLI,VIVI C NOMOLLbIO NNHENHOro TPeHAa (CoctasneHo aBTopamu)

[na nokasatens x, (CpeAHeMeCAYHO HOMUHANLHON HaYNCNEHHOE 3apaboTHO NiaTkl PabOTHWUKOB Opra-
HU3auuii, py6.) nonyquo crefytoLLee ypaBHeHe annpoKCUMaLum:

y = 1899,77x — 3802507,07 (3)

PaccunTaHHOe 3HaueHue R*= 0,99 roBopuT 0 TOM, YTO BapMaLns 3HaUYeHMIA NoKasaTens X, Ha 99% 06bACHS-
eTca NpeablayLnuMm 3HaYeHUAMIN 3TOro nokasarens. Ha 0CHOBaHUKM MMeroLLMXCA fiaHHbIX 33 2010-2018 rr.
MOXXHO MO/YYNTb NPOrHO3 3Ha4eHMM nokasarens X, Ha 2019 n 2020 rogpl, KOTOpbIi cocTasnseT anga 2019
roga — 33189,13 py6., gna 2020 — 35088,93 py6

AHa/OrNYHbIE BbIYMCNEHNSI MOXHO NPOBECTY U A/1Sl NOKa3aTesiei X, (0CHOBHbIE (OH/bI B 3KOHOMMKE (MO
MOJIHOM Y4ETHO CTOMMOCTM Ha KOHeL, nepuropaa) Mapg py6.) 1 x, (I/IHBeCTVILI,VII/I B OCHOBHOW KanuTan, MApg
py6.). PaccumTaHHbIe NPOrHO3HbIE 3HAYEHUS 1A HE3aBUCMMbIX I'IEpEMeHHbIX X3 X N X, Ha 2019-2020 rogpl
¥ NPOTHO3 YPOBHSA MH(AALMMN MO PACCUNTAHHOW MOLENN MHOXECTBEHHON NMHENHOM perpeccmm [J191 3TOr0 Xe
nepvoja npeacrasfeHbl B Tabnuue 6.

Tabnuua 6. MporHo3 yposHa nHAaLMn gns KOPO Ha 2019-2020 rr.

X5 X11
o~ OCHOBHbIE (DOH/bI B VHBECTULMN y
rog ﬁgﬁﬁ?ﬁgﬁﬁ; ';Z;a%%“m:ﬂ b:aiﬂa 9KOHOMUKe (N0 MoHON B OCHOBHOW YPOBEHb
DaBOTHIKOB OPraHU3aLAT, pyo YYEeTHOV CTOMMOCTU Ha KanuTarn, UHpNAUN, %
' P77 | koHel, neproaa) Mapa, pyo. mApg pyo.
2019 33189,13 16030,28 146683 5,23
2020 35088,93 17368,38 151840 4,79

* CocTaB/ieHo aBTopamu

COO0TBETCTBEHHO, MO/TYYEHHbIA NPOrHO3MPYEMbIN ypoBeHb MHGNAUMK B KOPO B 2019 rogy — 5,23%, B
2020 rogy — 4,79%.

BbIBOblI

NHGRALMA — 370 CNOXHBIV NpOLece, KOTOPbIV MMEET HeraTMBHoe BAUAHWE Ha 3KOHOMUKY U Ha YPOBEHb
3KOHOMWYECKOM aKTUBHOCTW. YCTOWYMBOE Pa3BUTHE SKOHOMUKU CTPaHbl HEBO3MOXHO Ge3 peanusauuu mep
MO CHYKEHWIO YPOBHS UH(ALMK. [OCTPOEHUE NPOrHO30B LOCTUMXKEHWS ONPeAeeHHOr0 YPOBHS MH(AALMN C
YUeTOM BASIOLLMX Ha Hee (DaKTOPOB NO3BO/IAET CO34aBaTh YCNOBUA YKPENIEHUA 1 CTabun3aLum 3SKOHOMUKK
Ha [ONrOCPOYHYHO MEPCMEKTUBY.
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Cusaw O.C., YceHko P.C. dopmumpoBaHye NporHo3a rno ypoBHI0 MHpsALMKY B FOPO ¢ y4eToM AMHAMUKY Pa3BUTUSA perno-
Ha/IbHOI 3KOHOMVIKM

M3yyaeMble (PakTopbl MMEKOT Pas/IMYHYIO CTeMNeHb BANAHWSA Ha YPOBEHb MH(IALMK B pernoHe. B xoge
NnpoBeAeHHOIo nccneaoBaHnA HaMmu obln 0T06paHbI Hanb0ee 3HaUNMbIe (haKTOpr, KOTOpPbIE B/INAKOT Ha YpO-
BeHb UHMNALMKN. CrefyeT OTMETUTD, UTO Pa3NNYHbIe (haKTOpPbl MOTYT pa3HOHarpaBIeHO BUATH Ha YPOBEHb
NHDAALMN, NOBbLILLIAS U CHUXKAS ee YPOBEHb. B xofe nccnegoBaHms 6b110 BbISBIEHO, YTO Takol (hakTop, Kak
cpefHeMecsYHas HOMUHabHas Ha4MCNeHHas 3apaboTHas niaTta paboTHUKOB OpraHu3aLuii (X3) NOBbILLAET ypo-
BEHb MHANALMN, @ Takne (haKTopbl, Kak 06beM 0CHOBHbIX (DOH/I0B B 3KOHOMIKE (X,) 1 06bEM UHBECTULNI B
OCHOBHOW KanuTan (X,,) — CHXatoT.

Ha oCHOBe NCXOAHbIX NOKasaTeseld 6bln MPOBEAEH aHa/IN3 1 pa3paboTKa PermoHanbHOM MHOFO(aKTOpHOA
mogenu nHpnauuy B KOPO, 4TO NO3BOJIUIIO BbINOMHUTL NMPOrHO3 FOA0BOM0 YPOBHSA MHGAAUMK Ha 2019 n
2020 rog — 5,23 % un 4,79 % COOTBETCTBEHHO.
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