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P_gh\Zy dhgdmj_glhkihkh[ghklv gZ ijbf_j_ 
l_dklbevghc ijhfure_gghklb  

b Z\lhfh[be_kljh_gby19 
H� Hkbih\Z 

>bkdmkkby ih ijh[e_f_ mklhcqb\h]h wdhghfbq_kdh]h jhklZ \ Jhk�
kbb \ ihke_^g__ \j_fy klZeZ \k_ [hevr_ mibjZlvky \ g_^hklZlhqghklv dhg�

dj_lghc bgnhjfZpbb b ZgZebaZ l_g^_gpbc g_ klhevdh gZ fZdjh-, kdhevdh gZ 
fbdjhmjh\g_� Rbjhdh_ h[km`^_gb_ ijh[e_f \klmie_gby Jhkkbb \ <LH lZd�
`_ \uy\beh g_^hklZlhqghklv ihgbfZgby h[s_kl\_gghklvx l_o dexq_\uo 
k_]f_glh\ b jugdh\� gZ dhlhjuo bgl_j_ku jhkkbckdhc ijhfure_gghklb 
[ueb [u \ iheghc f_j_ mql_gu \ ieZg_ ^he]hkjhqgh]h jhklZ�  

Ihke_djbabkgh_ jZa\blb_ wdhghfbdb Jhkkbb \ agZqbl_evghc f_j_ 
baf_gbeh f_glZebl_l dZd ihlj_[bl_ey� lZd b ijhba\h^bl_ey \ hlghr_gbb 
jhkkbckdhc ijh^mdpbb� JZkrbj_gb_ kijhkZ gZ hl_q_kl\_ggu_ lh\Zju ihke_ 
^_\Zev\Zpbb kha^Zeh mkeh\by ^ey ijbgpbibZevgh bgh]h jZa\blby� dh]^Z g_ 
ihklhygguc jhkl p_g� Z \hafh`ghklb jZkrbj_gby \uimkdZ b]jZeb dexq_\mx 
jhev� Ijb lZdhf jZkdeZ^_ ih\urZ_lky jhev ijhba\h^bl_ey gZ jugd_� qlh 
g_ba[_`gh ijb\h^bl d kh\_jr_gkl\h\Zgbx nmgdpbc mijZ\e_gby ijhba\h^�
kl\hf b jugdhf�  

< wlbo mkeh\byo \k_ [hevrbc bgl_j_k ij_^klZ\ey_l ZgZeba dhgdm�
j_glhkihkh[ghklb hljZke_c \ ihke_djbabkguc i_jbh^� Z lZd`_ \ebygby __ 
baf_g_gby gZ wdhghfbq_kdbc jhkl�  

>ZggZy jZ[hlZ ihk\ys_gZ ZgZebam p_gh\hc dhgdmj_glhkihkh[ghklb 
Z\lhfh[bevghc� l_dklbevghc ijhfure_gghklb� Hdheh 48% \uimkdZ g_kujv�
_\uo hljZke_c ijboh^blky gZ fZrbghkljh_gb_ b e_]dmx ijhfure_gghklv� 
< k\hx hq_j_^v Z\lhfh[be_kljh_gb_ b l_dklbevgZy hljZkeb khklZ\eyxl kh�
hl\_lkl\_ggh 31% \uimkdZ \ fZrbghkljh_gbb b 54,7% \uimkdZ \ e_]dhc 
ijhfure_gghklb� < jZ[hl_ ijh\h^blky ZgZeba \ebygby p_gh\hc dhgdmj_g�

lhkihkh[ghklb wlbo hljZke_c \ i_jbh^ k 1997 ih 2000 ]]� gZ jZkrbj_gb_ 
\uimkdZ� baf_g_gb_ ^heb gZ \gmlj_gg_f jugd_� Z lZd`_ m\_ebq_gb_ h[t_fh\ 
wdkihjlZ� < j_amevlZl_ fh`gh hp_gblv \deZ^ baf_g_gby p_gh\hc dhgdmj_g�

                                                           
19 >hdeZ^ [ue ij_^klZ\e_g gZ dhgn_j_gpbb RECEP \ :GO� k_gly[jv 2000 ]� 
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lhkihkh[ghklb \ ihkl^_\Zev\Zpbhgguc wdhghfbq_kdbc jhkl \ ^Zgguo hljZk�
eyo�  

 

P_gh\Zy dhgdmj_glhkihkh[ghklv  
�f_lh^u hp_gdb b ZgZeba j_amevlZlh\� 

Dhgdmj_glhkihkh[ghklv� dZd ijZ\beh� hp_gb\Z_lky� bkoh^y ba p_gh�
\uo b g_p_gh\uo djbl_jb_\� Dhgdmj_glhkihkh[ghklv fh`_l hp_gb\Zlvky dZd 
ijhklufb djbl_jbyfb� hljZ`Zxsbfb p_gu beb klhbfhklv hl^_evguo nZd�
lhjh\ ijhba\h^kl\Z �ba^_j`_d� – aZjZ[hlghc ieZlu b ^j�� lZd b hl^_evguo 
ihdZaZl_e_c wdhghfbq_kdhc wnn_dlb\ghklb – ijb[uevghklv� ^hey jugdZ� 
ijhba\h^bl_evghklv� Z lZd`_ \ \b^_ keh`guo fZdjhwdhghfbq_kdbo bg^bdZ�
lhjh\� \dexqZxsbo wdhghfbq_kdb_� bgklblmpbhgZevgu_ b kljmdlmjgu_ 
nZdlhju� JZa\bluc jughd ij_^iheZ]Z_l ihkl_i_ggh_ \ujZ\gb\Zgb_ p_gh\uo 
mkeh\bc b mkbe_gb_ \ebygby g_p_gh\uo nZdlhjh\ dhgdmj_gpbb� Ohly \ 
ijZdlbd_ f_`^mgZjh^gh]h jZa^_e_gby ljm^Z� b hkh[_ggh kj_^b jZa\b\Zx�

sboky kljZg� p_gh\hc nZdlhj qZklh hdZau\Z_lky j_rZxsbf�  
Bg^bdZlhjZfb p_gh\hc dhgdmj_glhkihkh[ghklb� hij_^_eyxsbfb 

ih\_^_gb_ dhfiZgbc� y\eyxlky hlghkbl_evgu_ p_gu gZ dhg_qgmx ijh^md�
pbx� p_gu gZ jZ[hqmx kbem� p_gu gZ ijhf_`mlhqgu_ lh\Zju b p_gZ bg\_�
klbpbc �klhbfhklv fZrbg b h[hjm^h\Zgby� ebp_gabc� kljhbl_evkl\Z a^Zgbc 
b khhjm`_gbc�� P_gh\Zy dhgdmj_glhkihkh[ghklv aZ\bkbl g_ lhevdh hl iheb�

lbdb hl^_evguo dhjihjZpbc \ hlghr_gbb mijZ\e_gby aZljZlu-ijb[uev� gh b 
hl fZdjhwdhghfbq_kdbo nZdlhjh\� \ qZklghklb mjh\gy ghfbgZevgh]h \Zexl�
gh]h dmjkZ� Ihke_^gbc \ k\hx hq_j_^v� dZd ihdZaZe 1998 ]� \ Jhkkbb� hij_�
^_ey_lky� \ lhf qbke_ b kh[ex^_gb_f p_gh\uo ijhihjpbc gZ hkgh\gu_ wdk�
ihjlgu_ lh\Zju� khklhygb_ [x^`_lZ b ]hkm^Zjkl\_ggh]h ^he]Z� GZ p_gh\mx 
dhgdmj_glhkihkh[ghklv \eby_l baf_g_gb_ gZeh]h\hc iheblbdb� lZfh`_gguo 
ihrebg b ^j� ^_ckl\by ]hkm^Zjkl\_gguo hj]Zgh\� \ebyxsb_ gZ baf_g_gb_ 
klhbfhklb ijhba\h^kl\Z b j_ZebaZpbb ijh^mdpbb� 

< mkeh\byo� dh]^Z p_gu bf_xl ihklhyggmx l_g^_gpbx d jhklm� nZd�
lhjhf baf_g_gby p_gh\uo ^bkijhihjpbc y\ey_lky baf_g_gb_ \Zexlgh]h 
dmjkZ� >_\Zev\Zpby fh`_l ijb\h^blv d ^hklZlhqgh [hevrbf p_gh\uf ^bk�
ijhihjpbyf� \ujZ\gb\Zgb_ dhlhjuo ijhbkoh^bl ih-jZaghfm dZd \ hlghr_�
gbb p_g gZ ijhba\h^kl\_ggu_ ba^_j`db� lZd b \ hlghr_gbb baf_g_gby p_g 
gZ ]hlh\mx ijh^mdpbx� < wlbo mkeh\byo fu gZ[ex^Z_f jZaebqby \ ^bgZfb�

d_ bg^bdZlhjh\ p_gh\hc dhgdmj_glhkihkh[ghklb� 
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< ihke_djbabkguc i_jbh^ \ Jhkkbb p_gh\u_ ^bkijhihjpbb f_`^m 
baf_g_gb_f p_g gZ dhg_qgu_ ijh^mdlu b ba^_j`dZfb [ueb kms_kl\_ggufb� 
Ijbq_f \ 1998 ]� [he__ agZqbl_evguf [ueh kgb`_gb_ p_g gZ kujv_ b fZl_�
jbZeu (50% d mjh\gx 1997 ]��� \ lh \j_fy dZd kj_^gyy aZjZ[hlgZy ieZlZ \ 
^heeZjh\hf \ujZ`_gbb kgbabeZkv gZ 14%. < 1999 ]� [he__ kms_kl\_gguf 
hdZaZehkv kgb`_gb_ aZjZ[hlghc ieZlu \ ^heeZjh\hf \ujZ`_gbb�  

 
P_gh\Zy dhgdmj_glhkihkh[ghklv b klhbfhklv ba^_j`_d 
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Bg^_dk p_gh\hc dhgdmj_glhkihkh[ghklb ih j_Zevghfm wnn_dlb\ghfm dmjkm

Bg^_dk aZjZ[hlghc ieZlu \ ^heeZjZo �kj_^g_]h^h\u_ agZq_gby�

Bg^_dk BIP \ ^heeZjZo

 
>ey hp_gdb p_gh\hc dhgdmj_glhkihkh[ghklb \ ^Zevg_cr_f bkihev�

ah\Zebkv Z]j_]bjh\Zggu_ agZq_gby hlghkbl_evguo p_g ih hkgh\guf ihab�

pbyf \ hljZkeb� jZkkqblZggu_ ih ke_^mxs_c nhjfme_� 
 
PPP(b) = ∑PPPi*wi , 
 
]^_  
PPP (b) – bg^_dk hlghkbl_evguo p_g \ hljZkeb b; 
PPPi – bg^_dk hlghkbl_evguo p_g lh\ZjZ  i; 
wi – ^hey lh\ZjZ i \ ijhba\h^kl\_ hljZkeb b ih klhbfhklb� 
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>ey hp_gdb hl^_evguo lh\Zjguo ihabpbc bkihevah\Zebkv ^Zggu_ 
ijyfuo khihklZ\e_gbc jhagbqguo p_g \ Jhkkbb b \ :\kljbb \ i_jbh^ k 1997 
ih 2000 ]� �kf� Ijbeh`_gb_ 1). 

JZkq_lu ihdZau\Zxl� qlh baf_g_gb_ j_Zevgh]h wnn_dlb\gh]h dmjkZ 
dZd djbl_jbc baf_g_gby p_gh\hc dhgdmj_glhkihkh[ghklb hl^_evguo hljZk�
e_c g_ \iheg_ lhqgh hljZ`Z_l dZjlbgm� < Z\lhfh[bevghc ijhfure_gghklb 
jhkl p_gh\hc dhgdmj_glhkihkh[ghklb [ue khihklZ\bf k fZkrlZ[hf ^_\Zev�
\Zpbb� gh __ kgb`_gb_ \ i_jbh^ mdj_ie_gby dmjkZ ijhbkoh^beh [he__ [ukl�
jufb l_fiZfb� < l_dklbevghc ijhfure_gghklb \ ihke_djbabkguc i_jbh^ 
gZ[ex^Zebkv agZqbl_evgu_ jZaebqby� \ i_j\u_ ^\Z ]h^Z p_gh\Zy dhgdmj_g�

lhkihkh[ghklv \ hljZkeb jhkeZ [uklj__� q_f \ wdhghfbd_ \ p_ehf� Z aZl_f� \ 
i_jbh^ mdj_ie_gby dmjkZ lZd`_ kgb`ZeZkv [uklj__�  

 
Bg^_dku p_gh\hc dhgdmj_glhkihkh[ghklb
 b j_Zevgh]h wnn_dlb\gh]h 

dmjkZ 
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P_gh\Zy dhgdmj_glhkihkh[ghklv \ l_dklbevghc ijhfure_gghklb

J_Zevguc wnn_dlb\guc dmjk

P_gh\Zy dhgdmj_glhkihkh[ghklv \ Z\lhfh[bevghc ijhfure_gghklb

 

jZkkqblZgh ih hljZke_\hfm IIK 
 
Dhg_qgh� lZdZy hp_gdZ p_gh\hc dhgdmj_glhkihkh[ghklb hibjZ_lky \ 

hkgh\ghf gZ baf_g_gb_ p_g hlghkbl_evgh jZa\bluo kljZg� \ lh \j_fy dZd 
dhgdmj_gpby� gZijbf_j� gZ jugd_ gh\uo Z\lhfh[be_c gZb[he__ kbevgZ k 
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gh\ufb fZrbgZfb ba :abb� dhlhju_ khhl\_lkl\mxl jhkkbckdbf Z\lhfh[b�
eyf ih aZgbfZ_fhc bfb p_gh\hc gbr_� A^_kv kblmZpby k ^bgZfbdhc p_gh\hc 
dhgdmj_glhkihkh[ghklb hlebqZ_lky ih kjZ\g_gbx k __ baf_g_gb_f \ hlgh�
r_gbb ijh^mdpbb jZa\bluo kljZg� LZd� ^_\Zev\Zpby \ 1998 ]� ijb\_eZ d lh�
fm� qlh jZaju\ f_`^m p_gZfb gZ >WM-G_dkby b p_ghc gZ <:A 2110 kgbabeky 
^h 11,7%. < ^Zevg_cr_f p_gh\Zy dhgdmj_glhkihkh[ghklv jhkkbckdbo Z\lh�
fh[be_c ih hlghr_gbx d dhj_ckdbf g_ kgb`ZeZkv� Z \hajZklZeZ� \ lhf qbke_ 
b \ i_jbh^ mdj_ie_gby j_Zevgh]h dmjkZ jm[ey d ^heeZjm \ 2000 b 2001 ]]� < 
wlbo mkeh\byo ZgZeba� hjb_glbjh\Zgguc gZ hp_gdm p_gh\hc dhgdmj_glhkih�
kh[ghklb [_a mq_lZ dhgdmj_gpbb gZ madbo k_]f_glZo jugdZ� bf__l agZqb�
l_evgu_ hlebqby� Ihwlhfm \ ^hiheg_gb_ d hkgh\ghc hp_gd_ ij_^eZ]Z_lky 
lZd`_ hp_gdZ p_gh\hc dhgdmj_glhkihkh[ghklb gZ \gmlj_gg_f jugd_ gZ hk�
gh\_ baf_g_gby j_Zevguo \Zexlguo dmjkh\� khhl\_lkl\mxsbo ]jmii_ kljZg� 
hkgh\guo ihklZ\sbdh\ bfihjlghc ijh^mdpbb gZ \gmlj_ggbc jughd�  

 
:evl_jgZlb\gZy hp_gdZ p_gh\hc dhgdmj_glhkihkh[ghklb 

 1998 1999 2000 2001* 
JZaju\ f_`^m p_ghc gZ  >WM-G_dkby b 
kj_^g_c p_ghc gZ Z\lhfh[beb <:A 

31,9 40,2 42,9 45,0 

JZaju\ f_`^m p_ghc gZ >WM-G_dkby b 
p_ghc gZ <:A-2110 

11,7 15,0 20,1 21,8 

Bg^_dk j_Zevgh]h dmjkZ jm[ey d \hg_ 100 79,78 71,36 71,54 
* i_j\uc d\ZjlZe 
 

Hkgh\gu_ ]bihl_au \ebygby p_gh\hc 
dhgdmj_glhkihkh[ghklb  

<ebygb_ p_gh\hc dhgdmj_glhkihkh[ghklb gZ wdhghfbq_kdbc jhkl 
\uau\Z_l fgh`_kl\h \hijhkh\� GZebqb_ p_gh\uo jZaju\h\ ijhlb\hj_qbl 
l_hjbb jZ\gh\_kby b hagZqZ_l g_ihegmx dhgdmj_gpbx beb ^bk[ZeZgk�  

<ebygb_ hlghkbl_evguo p_g gZ jhkl [ueh ij_^eh`_gh b hibkZgh \ 
khhl\_lkl\bb k fh^_evx Lbj^\heZ (Thirwall, 1979). P_gh\u_ ijhihjpbb hdZ�
au\Zxl ijyfhc wnn_dl gZ baf_g_gb_ wdkihjlZ b bfihjlZ� 

O = A �j
�j�Z Wc  ; 
M = B (j/j*) b Yh  , 

]^_ 
X –wdkihjl� 
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F—bfihjl� 
P*, P – khhl\_lkl\_ggh \g_rgb_ b \gmlj_ggb_ p_gu gZ lh\Zju ij_^klZ\bl_eb� 
A, B – dhgklZglu� 
Z� b – p_gh\u_ weZklbqghklb kijhkZ gZ \g_rg_f jugd_� 
k� h  – khhl\_lkl\mxsb_ weZklbqghklb d ^hoh^Zf gZ \gmlj_gg_f jugd_� 
XP=MP* �mkeh\b_ jZ\gh\_kby lhj]h\h]h [ZeZgkZ�� 
W – \g_rgbc kijhk� 
Y – \gmlj_ggbc kijhk� 

 
Hkgh\ghc \u\h^� dhlhjuc fh`gh k^_eZlv ba \ur_ijb\_^_gguo 

mjZ\g_gbc� khklhbl \ lhf� qlh jhkl \uimkdZ fh`_l [ulv ij_^klZ\e_g ke_�
^mxsbf h[jZahf� 

:

G:

K

F

3

G3

3

G3

K

ED

<

G< +−+−= ��
���







 . 

LZdh_ ij_^klZ\e_gb_ wdhghfbq_kdh]h jhklZ fh`gh bgl_jij_lbjh�
\Zlv lZd� qlh kgb`_gb_ hlghkbl_evguo p_g kihkh[kl\m_l jhklm� Mkeh\b_f 
^ey wlh]h y\ey_lky kh[ex^_gb_ mkeh\by FZjrZeZ-E_jg_jZ (a+b>1). 

>Ze__ fh`gh hp_gblv ih dZdbf g_ihkj_^kl\_ggh dZgZeZf \ha^_ckl�
\h\Zeh baf_g_gb_ p_gh\uo mkeh\bc� <ebyeh eb baf_g_gb_ hlghkbl_evguo 
p_g gZ baf_g_gb_ ^heb wdkihjlZ beb ^hex bfihjlZ \h \gmlj_gg_f ihlj_[�
e_gbb" 

Ijb wlhf  \ jZkq_lZo ^heb wdkihjlZ jZkkfZljb\Z_lky m\_ebq_gb_ 
nbabq_kdbo h[t_fh\ wdkihjlZ ijh^mdpbb� dhlhju_ ^he`gu m\_ebqb\Zlvky 
ijb jhkl_ p_gh\hc dhgdmj_glhkihkh[ghklb� Ijb jZkq_l_ ^heb bfihjlZ jZk�
kfZljb\Z_lky ^hey \gmlj_gg_]h ijhba\h^kl\Z gZ \gmlj_gg_f jugd_ >�\u�

imkd-wdkihjl���\uimkd-wdkihjl�bfihjl�@� dhlhjZy ]bihl_lbq_kdb ^he`gZ 
jZklb ijb jhkl_ p_gh\hc dhgdmj_glhkihkh[ghklb�  

GZ hljZke_\hf mjh\g_ hp_gb\Z_lky lhevdh jhkl \uimkdZ� baf_g_gb_ 
wdkihjlZ b bfihjlZ� GZ mjh\g_ hl^_evguo lh\Zjguo ihabpbc jZkkfZljb\Z�
_lky \ebygb_ p_gh\hc dhgdmj_glhkihkh[ghklb ^hihegbl_evgh gZ baf_g_gb_ 
^heb \gmlj_gg_]h jugdZ� 

 

Hp_gdb hljZke_\hc p_gh\hc dhgdmj_glhkihkh[ghklb 

L_klbjh\Zgb_ ihdZaZeh� qlh ^ey Z\lhfh[bevghc ijhfure_gghklb 
^bgZfbdZ p_gh\hc dhgdmj_glhkihkh[ghklb kms_kl\_ggh hlebqZeZkv hl jhklZ 
\uimkdZ \ ijhfure_gghklb� Baf_g_gb_ p_gh\uo mkeh\bc [ueh [he__ agZ�
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qbl_evguf� q_f baf_g_gb_ \uimkdZ� Ijb k]eZ`b\Zgbb p_gh\hc ^bgZfbdb aZ 
^\Z ]h^Z dZjlbgZ klZgh\beZkv agZqbl_evgh emqr_ b mjh\_gv agZqbfhklb p_�
gh\hc dhgdmj_glhkihkh[ghklb ih\urZeky �_keb wlb j_amevlZlu fh`gh kqb�

lZlv agZqbfufb ijb mf_gvr_gbb \u[hjdb�� < lh `_ \j_fy Z[khexlgZy \_�
ebqbgZ jZaju\Z hlghkbl_evguo p_g ihke_ djbabkZ [ueZ [he__ kms_kl\_g�

ghc� q_f ^h djbabkZ�  
 

P_gh\Zy dhgdmj_glhkihkh[ghklvb^bgZfbdZijhba\h^kl\Z\

Z\lhfh[be_kljh_gbb
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Jhkl \uimkdZ\Z\lhfh[be_kljh_gbb

Baf_g_gb_p_gh\hc dhgdmj_glhkihkh[ghklb

P_gh\Zy dhgdmj_glhkihkh[ghklv
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< l_dklbevghc ijhfure_gghklb m\_ebq_gb_ \uimkdZ keZ[h aZ\bk_�
eh hl baf_g_gby p_gh\hc dhgdmj_glhkihkh[ghklb \ ihke_djbabkguc i_jbh^� 

 

P_gh\Zy dhgdmj_glhkihkh[ghklvb^bgZfbdZ ijhba\h k̂l\Z \

l_dklbevghcijhfure_gghklb
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Jhkl \uimkdZ\l_dklbevghcijhfure_gghklb

Baf_g_gb_p_gh\hc dhgdmj_glhkihkh[ghklb

P_gh\Zy dhgdmj_glhkihkh[ghklv
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< Z\lhfh[be_kljh_gbb p_gh\Zy dhgdmj_glhkihkh[ghklv \ebyeZ b gZ 
baf_g_gb_ h[t_fh\ wdkihjlZ \ 1999 ]� L_f g_ f_g__ ^Zevg_crbc jhkl wdk�
ihjlZ \ 2001 ]� g_ [ue k\yaZg k baf_g_gb_f p_gh\hc dhgdmj_glhkihkh[gh�

klb� 
 

P_gh\Zy dhgdmj_glhkihkh[ghklvb^bgZfbdZ wdkihjlZ\

Z\lhfh[be_kljh_gbb
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M\_ebq_gb_wdkihjlZ

Baf_g_gb_p_gh\hc dhgdmj_glhkihkh[ghklb

P_gh\Zy dhgdmj_glhkihkh[ghklv
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< l_dklbevghc ijhfure_gghklb� km^y ih \k_fm� j_Zdpby baf_g_gby 
wdkihjlZ hlklZ_l hl baf_g_gby p_gh\hc dhgdmj_glhkihkh[ghklb� Wlh fh]eh 
hljZablvky b gZ jZafu\Zgbb \aZbfhk\yab jhklZ \uimkdZ b p_gh\hc dhgdm�

j_glhkihkh[ghklb \ l_dklbevghc ijhfure_gghklb� 
 

P_gh\Zy dhgdmj_glhkihkh[ghklv b ^bgZfbdZ wdkihjlZ \ l_dklbevghc

ijhfure_gghklb
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M\_ebq_gb_wdkihjlZ

Baf_g_gb_p_gh\hc dhgdmj_glhkihkh[ghklb

P_gh\Zy dhgdmj_glhkihkh[ghklv

 
 
 
 
 
 
 
 
<ebygb_ p_gh\hc dhgdmj_glhkihkh[ghklb gZ bfihjl lZd`_ hlebqZ�

_lky l_f� qlh \ Z\lhfh[be_kljh_gbb baf_g_gb_ hlghkbl_evguo p_g hdZau\Z�
_l g_ihkj_^kl\_ggh_ \ebygb_ gZ baf_g_gb_ bfihjlZ� Z \ l_dklbevghc ijh�

fure_gghklb� ihoh`_� k eZ]hf \ 1 ]h^� 
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P_gh\Zy dhgdmj_glhkihkh[ghklv b ^hey bfihjlZ gZ \gmlj_gg_f jugd_

\ Z\lhfh[be_kljh_gbb
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Baf_g_gb_ ^heb bfihjlZ

Baf_g_gb_ p_gh\hc dhgdmj_glhkihkh[ghklb

 

P_gh\Zy dhgdmj_glhkihkh[ghklv b ^hey bfihjlZ gZ \gmlj_gg_f jugd_

\ l_dklbevghc ijhfure_gghklb
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Baf_g_gb_ ^heb bfihjlZ

Baf_g_gb_ p_gh\hc dhgdmj_glhkihkh[ghklb
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P_gh\Zy dhgdmj_glhkihkh[ghklv ih hl^_evguf lh\Zjguf 
ihabpbyf \ Z\lhfh[bevghc� l_dklbevghc b r\_cghc 

ijhfure_gghklb 

Jhkl p_gh\hc dhgdmj_glhkihkh[ghklb ijb\_e d kgb`_gbx ^heb bf�

ihjlZ gZ \gmlj_gg_f jugd_ ih \k_f hkgh\guf ihabpbyf \ Z\lhfh[be_�
kljh_gbb b l_dklbevghc ijhfure_gghklb� < ijhp_kk_ kgb`_gby p_gh\h]h 
aZiZkZ d 2000 ]� \hkklZgZ\eb\ZeZkv b ^hey bfihjlZ� H^gZdh ijhp_kk \hkklZ�
gh\e_gby ihabpbc bfihjlZ b^_l g_jZ\ghf_jgh� ih r_jklyguf ldZgyf d 
2000 ]� ^hey bfihjlZ ^hklb]eZ mjh\gy 1998 ]�� ih [hevrbgkl\m hklZevguo 
ihabpbc bfihjl \hkklZgZ\eb\Z_lky ihkl_i_ggh� b lhevdh bfihjl oehiqZlh�
[mfZ`guo ldZg_c ijh^he`Z_l kgb`Zlvky �kf� Ijbeh`_gb_ 2). 

Ke_^m_l lZd`_ hlf_lblv� qlh ^hey bfihjlZ ih^_j`Zgguo Z\lhfh[b�
e_c gZ \gmlj_gg_f jugd_ \ 2000 ]� \hkklZgh\beZkv gZ mjh\g_ 1998 ]� < lh `_ 
\j_fy ^hey bfihjlZ gh\uo fZrbg \ 2000 ]� hklZ\ZeZkv \ ^\Z jZaZ gb`_ ih 
kjZ\g_gbx k 1998 ]� b [he__ q_f \ ljb jZaZ gb`_� q_f \ 1997 ]� >Z`_ \ 2001 
]� bfihjl _s_ aZgbfZe ^hex jugdZ� ihqlb \^\h_ mklmiZxsmx 1997 ]� 

G_kfhljy gZ kms_kl\mxsmx aZ\bkbfhklv p_gh\hc dhgdmj_glhkih�
kh[ghklb b baf_g_gby ^heb bfihjlZ gZ jugd_ \ Z\lhfh[be_kljh_gbb ih hl�
^_evguf lh\Zjguf ihabpbyf� gZebqb_ kms_kl\_ggh]h p_gh\h]h aZiZkZ g_ 
kiZkZ_l hl [he__ \ukhdhc dhgdmj_gpbb k bfihjlghc ijh^mdpb_c gZ \gml�
j_gg_f jugd_� GZijbf_j� ljZdlhju bf_eb agZqbl_evguc p_gh\hc aZiZk� gh 
ijb wlhf \ ^Zgghf k_]f_gl_ jugdZ khojZgyeZkv \ukhdZy ^hey bfihjlZ�  

P_gh\hc ©ijh\Zeª ih ]jmah\uf Z\lhfh[beyf ihke_ ^_\Zev\Zpbb 
[ue g_hijZ\^Zggh [hevrbf k lhqdb aj_gby aZ\h_\Zgby ihabpbc gZ \gmlj_g�
g_f jugd_� D 2000 ]� jZaju\ p_g gZ ]jmah\u_ Z\lhfh[beb j_adh mf_gvrbeky 
ijb g_agZqbl_evghc ihl_j_ ^heb jugdZ� NZdlbq_kdb \Zexlguc djbabk ih�
a\hebe hl\h_\Zlv [hevr_ jugdZ ih ]jmah\uf b e_]dh\uf Z\lh� Z lZd`_ \_eh�
kbi_^Zf� 

KljZgguf h[jZahf \_eb k_[y p_gu gZ Z\lh[mku� p_gh\Zy dhgdmj_g�

lhkihkh[ghklv \ 1998–2000 ]]� kgb`ZeZkv� Z ^hey jugdZ – jhkeZ� Ih \k_c 
\b^bfhklb� ^ey ]hkm^Zjkl\_gguo ij_^ijbylbc� dhlhju_ y\eyxlky ihdmiZl_�
eyfb� gZebqb_ jZagbpu \ p_g_ klbfmebjm_l \u[hj hl_q_kl\_ggh]h ijh^mdlZ� 
b dZq_kl\h a^_kv g_ y\ey_lky hij_^_eyxsbf�  

< j_amevlZl_ fh`gh hlf_lblv� qlh d 2000 ]� nZdlbq_kdb  hklZebkv 
ijbf_jgh h^bgZdh\ufb �\_ehkbi_^u� e_]dh\u_ Z\lh� ]jmah\u_ Z\lh�� :\lh�
[mku \u[b\Zxlky ba dZl_]hjbb jughqguo \ kbem lh]h� qlh ^hey qZklguo ih�
lj_[bl_e_c a^_kv gbadZ� Z ljZdlhju� b \ hkh[_gghklb fhlhpbdeu� kdhj__ \k_�
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]h \u[b\Zxlky \ kbem lh]h� qlh jughd ih wlbf ihabpbyf gZoh^blky \ klZ^bb 
nhjfbjh\Zgby b ihabpbb p_gZ-dZq_kl\h _s_ keZ[h hij_^_e_gu ihlj_[bl_�
e_f� 

K ^jm]hc klhjhgu� oZhlbqghklv ^bgZfbdb p_gu-^hey jugdZ� e_]�
dhklv aZ\h_\Zgby b ihl_jv jugdZ ihke_ djbabkZ gZ jugd_ e_]dh\uo Z\lhfh�
[be_c ]h\hjbl h[ hlkmlkl\bb dZdhc-eb[h kljZl_]bb ijhba\h^bl_e_c hlghkb�

l_evgh k\hbo jughqguo ihabpbc� 
 

 
< lh `_ \j_fy wdkihjl hl^_evguo \b^h\ ijh^mdpbb Z\lhfh[be_�

kljh_gby keZ[h klbfmebjm_lky baf_g_gb_f p_gh\hc dhgdmj_glhkihkh[gh�
klb� G_kfhljy gZ kgb`_gb_ p_gh\hc dhgdmj_glhkihkh[ghklb� wdkihjl ijh�
^he`Ze jZklb� Wlh dZkZ_lky lZdbo lh\Zjh\� dZd ljZdlhju� e_]dh\u_ Z\lhfh�
[beb� fhlhpbdeu b \_ehkbi_^u� 

 
 

 

>hey bfihjlZ gZ \gmlj_gg_f jugd_ b khhlghr_gb_

dmjkZ b IIK

ih hl^_evguf ihabpbyf \ fZrbghkljh_gbb
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Baf_g_gb_ ^heb bfihjlZ gZ \gmlj_gg_f jugd_ b p_gh\hc

dhgdmj_glhkihkh[ghklb ih hl^_evguf ihabpbyf \

Z\lhfh[be_kljh_gbb
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Baf_g_gb_ wdkihjlZ b p_gh\hc dhgdmj_glhkihkh[ghklb ih

hl^_evguf ihabpbyf \ Z\lhfh[be_kljh_gbb
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>hey bfihjlZ gZ \gmlj_gg_f jugd_ \ l_dklbevghc ijhfure_ggh�

klb \ _s_ f_gvr_c kl_i_gb hij_^_ey_lky p_gh\uf jZaju\hf� q_f \ Z\lhfh�

[be_kljh_gbb� ]^_ ohly [u \ hl^_evgu_ ]h^u \ukljZb\Z_lky g_dhlhjZy aZ\b�

kbfhklv� IjZ\^Z� hlghkbl_evgh Z\lhfh[be_kljh_gby [he__ \ukhdbc mjh\_gv 
jZaju\Z kihkh[kl\m_l  lhfm� qlh ^hey \gmlj_gg_]h jugdZ� aZgylh]h hl_q_kl�
\_gghc ijh^mdpb_c� a^_kv \ kj_^g_f \ur_� Gh \gmljb hljZkeb� ijb g_agZqb�

l_evghc jZagbp_ p_gh\h]h jZaju\Z� ^hey \gmlj_gg_]h jugdZ� aZgylh]h� gZ�
ijbf_j r_jklygufb ldZgyfb� hdZau\Z_lky kms_kl\_ggh gb`_� 

 

 
Baf_g_gb_ p_gh\hc dhgdmj_glhkihkh[ghklb \ l_dklbevghc ijh�

fure_gghklb hdZau\Z_l kms_kl\_ggh_ \ebygb_ gZ aZ\h_\Zgb_ ^heb gZ \gml�
j_gg_f jugd_ ih kjZ\g_gbx k bfihjlhf ijh^mdpbb� IjZ\^Z� a^_kv ZmlkZc�

^_jhf hdZau\Z_lky ijhba\h^kl\h oehiqZlh[mfZ`guo ldZg_c� m dhlhjuo ^hey 
bfihjlZ iZ^Z_l ijb kgb`_gbb p_gh\hc dhgdmj_glhkihkh[ghklb� 

 
 
 

>hey bfihjlZ gZ \gmlj_gg_f jugd_ b khhlghr_gb_ dmjkZ b

IIK ih hl^_evguf ihabpbyf \ l_dklbevghc

ijhfure_gghklb� ���������
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Baf_g_gb_ ^heb bfihjlZ gZ \gmlj_gg_f jugd_ b p_gh\hc

dhgdmj_glhkihkh[ghklb ih hl^_evguf ihabpbyf \

l_dklbevghc ijhfure_gghklb
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Baf_g_gb_ wdkihjlZ b p_gh\hc dhgdmj_glhkihkh[ghklb ih

hl^_evguf ihabpbyf \ l_dklbevghc ijhfure_gghklb
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K lhqdb aj_gby klbfmebjh\Zgby wdkihjlZ a^_kv� dZd b \ ijhba\h^kl�
\_ hl^_evguo lh\Zjh\ Z\lhfh[be_kljh_gby� g_l h^ghagZqgh]h hl\_lZ� Ih 
hkgh\guf ihabpbyf \ 1999 ]� ijhbkoh^beh kgb`_gb_ wdkihjlZ g_kfhljy gZ 
jhkl p_gh\hc dhgdmj_glhkihkh[ghklb� Bkihevah\Zgb_ eZ]Z ijb baf_g_gbb 
wdkihjlZ ijb\h^bl d kf_s_gbx ihabpbb ih oehiqZlh[mfZ`guf ldZgyf �^h�
ey dhlhjuo \ ijhba\h^kl\_ gZb[he__ \ukhdZ�� b jhkl wdkihjlZ fh`_l [ulv 
m\yaZg k baf_g_gb_f p_gh\hc dhgdmj_glhkihkh[ghklb� h^gZdh hklZevgu_ 
ihabpbb lZd b hklZxlky \ ZmlkZc^_jZo� 

 

<u\h^u 

1. P_gh\Zy dhgdmj_glhkihkh[ghklv� jZkkqblZggZy gZ hkgh\_ Z]j_]bjh\Zg�

gh]h jZaju\Z f_`^m dmjkhf b IIK ih hkgh\guf lh\ZjZf-
ij_^klZ\bl_eyf� bf__l ^hklZlhqgh [hevrb_ jZkoh`^_gby ^ey l_dklbev�
ghc ijhfure_gghklb� 

2. < Z\lhfh[be_kljh_gbb hp_gdZ p_gh\hc dhgdmj_glhkihkh[ghklb iml_f 
Z]j_]bjh\Zgby IIK ih hl^_evguf lh\ZjZf ij_^klZ\bl_eyf fZeh hleb�

qZ_lky hl h[s_]h baf_g_gby p_gh\hc dhgdmj_glhkihkh[ghklb� ij_^klZ\�
e_ggh]h j_Zevguf wnn_dlb\guf dmjkhf� < lh `_ \j_fy p_gh\Zy dhgdm�
j_glhkihkh[ghklv \ hlghr_gbb hl^_evguo lh\Zjh\-ij_^klZ\bl_e_c� 
hp_gb\Z_fZy gZ hkgh\_ baf_g_gby j_Zevgh]h dmjkZ ih hlghr_gbx d \Z�
exlZf kljZg – hkgh\guo dhgdmj_glh\� kms_kl\_ggh hlebqZeZkv hl ^jm�
]bo \ZjbZglh\ hp_gdb� 

3. <ebygb_ p_gh\hc dhgdmj_glhkihkh[ghklb hkh[_ggh kms_kl\_ggh ^ey 
jhklZ ijhba\h^kl\Z \ Z\lhfh[be_kljh_gbb� < l_dklbevghc ijhfure_g�

ghklb aZ\bkbfhklv jhklZ \uimkdZ hl p_gh\hc dhgdmj_glhkihkh[ghklb 
keZ[Zy� 

4. P_gh\Zy dhgdmj_glhkihkh[ghklv hdZau\Z_l gZb[he__ kbevgh_ \ha^_ckl�
\b_ gZ baf_g_gb_ ^heb bfihjlZ gZ \gmlj_gg_f jugd_� < lh `_ \j_fy 
klbfmebjh\Zgb_ wdkihjlZ ijb ihfhsb kgb`_gby hlghkbl_evguo p_g g_ 
ijbg_keh agZqbl_evguo j_amevlZlh\� < Z\lhijhf_ wdkihjl ljZdlhjh\� 
e_]dh\uo fZrbg� fhlhpbdeh\ b \_ehkbi_^h\� Z \ l_dklbevghc ijhfur�

e_gghklb [hevrbgkl\h ijhba\h^bfhc ijh^mdpbb keZ[h j_Z]bjm_l gZ 
baf_g_gb_ p_gh\uo mkeh\bc� < l_dklbevghc ijhfure_gghklb ijbkih�
kh[e_gb_ wdkihjlZ d baf_g_gbx p_gh\uo mkeh\bc g_ ijhbkoh^beh Z\lh�
fZlbq_kdb� J_Zdpby gZ m\_ebq_gb_ wdkihjlZ aZiZa^u\ZeZ� ih djZcg_c 
f_j_ \ hlghr_gbb wdkihjlZ oehiqZlh[mfZ`guo ldZg_c� 
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5. < Z\lhfh[be_kljh_gbb Z\lh[mku b ]jmah\u_ Z\lhfh[beb kms_kl\_ggh 
m\_ebqbeb ^hex jugdZ ihke_ djbabkZ b p_gh\hc nZdlhj \ ihke_^g__ 
\j_fy \ wlbo hljZkeyo g_ b]jZe j_rZxs_c jheb� < p_ehf khojZgy_lky 
\ukhdZy ^hey \gmlj_gg_]h jugdZ b m ijhba\h^bl_e_c \_ehkbi_^h\� gh aZ 
kq_l k^_j`b\Zgby p_g� 

6. < h[hbo hljZkeyo kms_kl\mxl lh\Zju-ZmlkZc^_ju� ih dhlhjuf� g_kfhl�
jy gZ \ukhdbc p_gh\hc aZiZk� ^hey bfihjlZ gZ \gmlj_gg_f jugd_ kh�
ojZgy_lky gZ ^hklZlhqgh \ukhdhf mjh\g_� Wlh – ljZdlhju b r_jklygu_ 
ldZgb� MqZklb_ hl_q_kl\_gguo ijhba\h^bl_e_c gZ wlhf jugd_ keZ[h_� 
Jughd wlbo lh\Zjh\ hklZ_lky \ jmdZo bfihjlZ� b hl_q_kl\_ggu_ ijhba�
\h^bl_eb \ugm`^_gu b^lb gZ kms_kl\_ggh_ kgb`_gb_ p_g� qlh[u ^h�
[blvky m\_ebq_gby k\h_c ^heb�  

7. Ijhba\h^bl_eb e_]dh\uo Z\lhfh[be_c� g_kfhljy gZ nZdlbq_kdbc \ha�
\jZl ihabpbc bfihjl_jh\� g_ hldZau\Zxlky hl i_j_kfhljZ p_g \ klhjhgm 
jhklZ� LZdZy ihabpby fh`_l ]jhablv ^Zevg_crbf kgb`_gb_f bo ^heb gZ 
jugd_� 

8. <ebygb_ p_gh\hc dhgdmj_gpbb gZ ih\ur_gb_ ^heb jugdZ dZd \ Z\lhfh�
[bevghc ijhfure_gghklb� lZd b \ l_dklbevghc hklZ_lky ^hklZlhqgh km�
s_kl\_gguf ^ey [hevrbgkl\Z lh\Zjh\� < Z\lhfh[bevghc hljZkeb \ hl�
^_evgu_ ]h^u wlhl nZdlhj g_ \ebye gZ m\_ebq_gb_ ^heb jugdZ Z\lh[m�
kh\, \_ehkbi_^h\� ljZdlhjh\� Z \ l_dklbevghc ijhfure_gghklb –
oehiqZlh[mfZ`guo ldZg_c� 
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3. Helen B. Junz, Rudolf R. Rhomberg “Price Competitiveness in Export Trade 
Among Industrial Countries”, The American Economic Review, Volume 63, 
Issue 2, May 1973, 412-418. 
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Ijbeh`_gb_ 1.  
Dmjk ih IIK ih hl^_evguf lh\Zjguf ihabpbyf \ Z\lhfh[be_kljh_�

gbb b l_dklbevghc ijhfure_gghklb 

FZrbghkljh_gb_ 1997 1998 1999 2000 2001 
Z\lhfh[beb e_]dh\u_ 5.78 8.13 12.48 17.31 19.16 
fhlhpbdeu 1.14 1.61 2.66 6.58 6.98 
\_ehkbi_^u 3.69 8.47 13.32 8.96 10.44 
Z\lhfh[beb ]jmah\u_ 3.37 4.38 4.45 12.18 12.25 
Z\lh[mku 2.23 2.18 11.44 15.67 16.33 
dhf[Zcgu �a_jghm[hjhqgu_�   5.02 6.86 13.84   
ljZdlhju 1.79 2.67 5.32 6.75 7.19 
L_dklbevgu_ lh\Zju           
ldZgb 2.25 2.44 6.59 10.20 11.05 

o[ (65%) 2.28 2.55 4.26 8.50 8.36 
r_jklygu_ �i�r� 1.62 2.23 3.60 6.03 7.22 

ghkdb� dhe]hldb �fm`� b ^_l�
kdb_� 2.21 2.68 4.45 6.35 7.23 

 
JZaju\ f_`^m dmjkhf b IIK ih hl^_evguf lh\Zjguf ihabpbyf 

FZrbghkljh_gb_ 1997 1998 1999 2000 2001 
Z\lhfh[beb e_]dh\u_ 1.00 1.26 1.98 1.63 1.53 
fhlhpbdeu 5.07 6.35 9.27 4.28 4.19 
\_ehkbi_^u 1.57 1.21 1.85 3.14 2.80 
Z\lhfh[beb ]jmah\u_ 1.72 2.34 5.54 2.31 2.39 
Z\lh[mku 2.60 4.68 2.16 1.80 1.79 
dhf[Zcgu �a_jghm[hjhqgu_�   2.04 3.59 2.03   
ljZdlhju 3.24 3.83 4.64 4.17 4.07 
L_dklbevgu_ lh\Zju           
ldZgb 2.57 4.19 3.74 2.76 2.65 

o[ (65%) 2.55 4.01 5.80 3.31 3.50 
r_jklygu_ �i�r� 3.58 4.58 6.86 4.67 4.05 

ghkdb� dhe]hldb �fm`� b ^_l�
kdb_� 2.63 3.81 5.55 4.43 4.05 
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Ijbeh`_gb_ 2.  
>hey bfihjlZ ih hl^_evguf lh\Zjguf ihabpbyf  

gZ \gmlj_gg_f jugd_ 

FZrbghkljh_gb_ 1997 1998 1999 2000 
Z\lhfh[beb e_]dh\u_ 0.19 0.16 0.06 0.08 
fhlhpbdeu - - 0.14 0.31 
\_ehkbi_^u - 0.34 0.07 0.13 
Z\lhfh[beb ]jmah\u_ 0.17 0.17 0.09 0.10 
Z\lh[mku 0.22 0.17 0.06 0.09 
dhf[Zcgu �a_jghm[hjhqgu_�         
ljZdlhju 0.58 0.72 0.67 0.65 
L_dklbevgu_ lh\Zju         
ldZgb         

o[ (65%) 0.07 0.07 0.06 0.05 
r_jklygu_ �i�r� - 0.22 0.16 0.22 

ghkdb� dhe]hldb �fm`� b ^_l�
kdb_� - 0.05 0.00 0.00 
 
 

>hey bfihjlZ hkgh\guo lh\Zjh\ Z\lhijhfZ k mq_lhf ih^_j`Zgguo  

 
FZrbghkljh_gb_ 1998 1999 2000 
Z\lhfh[beb e_]dh\u_ 0.363 0.131 0.284 
Z\lhfh[beb ]jmah\u_ 0.254 0.150 0.160 
Z\lh[mku 0.168 0.062 0.089 
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Ijbeh`_gb_ 3.  
>hey wdkihjlZ \ ijhba\h^kl\_ ih hl^_evguf lh\Zjguf ihabpbyf 

 
FZrbghkljh_gb_ 1997 1998 1999 2000 
Z\lhfh[beb e_]dh\u_ 0.107 0.096 0.079 0.122 
fhlhpbdeu - - 0.498 0.464 
\_ehkbi_^u - 0.009 0.052 0.017 
Z\lhfh[beb ]jmah\u_ 0.044 0.083 0.082 0.070 
Z\lh[mku 0.047 0.060 0.070 0.052 
ljZdlhju 0.215 0.399 0.426 0.407 
L_dklbevgu_ lh\Zju         
ldZgb         

o[ (65%) 0.258 0.266 0.257 0.256 
r_jklygu_ �i�r� - 0.128 0.084 0.099 

ghkdb� dhe]hldb �fm`� b 
^_lkdb_� - 0.001 0.000 0.000 
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DjZldhkjhqgu_ b ^he]hkjhqgu_ nZdlhju 
nhjfbjh\Zgby \Zexlgh]h dmjkZ 

H� Hkbih\Z 
GZ i_j\uc \a]ey^ dZ`_lky� qlh \Zexlguc dmjk _klv g_qlh km[t_d�

lb\gh_� hij_^_ey_fh_ bkdexqbl_evgh iheblbdhc ;ZgdZ Jhkkbb b \Zexlguo 
ki_dmeyglh\� <f_kl_ k l_f \ ^\b`_gbb \Zexlgh]h dmjkZ – b wlh klZgh\blky 
hkh[_ggh aZf_lguf \ i_jbh^u \Zexlguo djbabkh\� dh]^Z dmjk moh^bl \ 
©\ugm`^_ggh_ª ieZ\Zgb_ – we_f_glu km[t_dlb\gh]h� iheblbq_kdh]h \ha^_c�
kl\by ^_g_`guo \eZkl_c hloh^yl gZ \lhjhc ieZg b \ dhgp_gljbjh\Zgghf 
\b^_ ijhy\ey_lky p_euc dhfie_dk nZdlhjh\� h[t_dlb\gh \ha^_ckl\mxsbo gZ 
nhjfbjh\Zgb_ \Zexlgh]h dmjkZ�  

< nhjfbjh\Zgbb ^bgZfbdb dmjkZ mqZkl\mxl� 
• NZdlhju� k\yaZggu_ k nmgdpbhgbjh\Zgb_f kn_ju j_Zevghc wdhgh�

fbdb b oZjZdl_jbamxsb_ baf_g_gb_ [ZeZgkZ f_`^m kijhkhf b 
ij_^eh`_gb_f \Zexlu \ lhj]h\uo hi_jZpbyo� Wlb nZdlhju� \ dh�
g_qghf kq_l_� hljZ`Zxl wnn_dlb\ghklv �beb dhgdmj_glhkihkh[�
ghklv� wdhghfbdb \ _^bgkl\_ __ p_gh\hc dhgdmj_glhkihkh[ghklb� 
hljZ`Z_fhc baf_g_gb_f j_Zevgh]h dmjkZ b g_p_gh\hc dhgdmj_glh�
kihkh[ghklb� hljZ`Z_fhc baf_g_gb_f ijhba\h^bl_evghklb ljm^Z b 
wnn_dlb\ghklb bkihevah\Zgby ^jm]bo ijhba\h^kl\_gguo nZdlhjh\� 

• NZdlhju nbgZgkh\hc kn_ju� hljZ`Zxsb_ baf_g_gby \ ij_^ihql_�
gbyo wdhghfbq_kdbfb km[t_dlZfb \Zexlguo Zdlb\h\ ih kjZ\g_gbx 
k Zdlb\Zfb \ gZpbhgZevghc \Zexl_� gZ dhlhjh_ agZqbl_evgh_ \eby�
gb_ hdZau\Z_l khhlghr_gb_ ijhp_glguo klZ\hd b ^hoh^ghkl_c nb�
gZgkh\uo bgkljmf_glh\ \ gZpbhgZevghc \Zexl_ k l_fiZfb baf_g_�
gby \Zexlgh]h dmjkZ� < mkeh\byo hldjulhc wdhghfbdb b ]eh[ZebaZ�
pbb jugdh\ dZiblZeZ \Zexlguc dmjk \uklmiZ_l \ dZq_kl\_ dexq_\h�
]h a\_gZ kbkl_fu kjZ\gbl_evguo ^hoh^ghkl_c nbgZgkh\uo bgkljm�
f_glh\� 

J_Zevgu_ nZdlhju b]jZxl ^he]hkjhqgmx nmg^Zf_glZevgmx jhev \ 
nhjfbjh\Zgbb ^bgZfbdb dmjkZ b _]h jZ\gh\_kgh]h mjh\gy� Ijb wlhf g_jZ\�
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gh\_kguc \Zexlguc dmjk hljZ`Z_l gZdhie_ggu_ ^bkijhihjpbb \ j_Zevghf 
k_dlhj_ wdhghfbdb� \ lhf qbke_ ^bkijhihjpbb f_`^m \gmlj_ggbfb b \g_r�

gbfb p_gZfb� [ZeZgkbjm_l gbadmx dhgdmj_glhkihkh[ghklv �gbadh_ dZq_kl\h 
lh\ZjZ� gbadmx ijhba\h^bl_evghklv ljm^Z� \ukhdb_ ljZgkZdpbhggu_ ba�
^_j`db b l�^��� < k\hx hq_j_^v� wlh h[hjZqb\Z_lky ^hihegbl_evgufb ^bk[Z�
eZgkZfb \ ^_g_`ghc kn_j_� gZdhie_gb_f ba[ulhqghc ebd\b^ghklb beb� gZ�
ijhlb\� \hagbdgh\_gb_f hlghkbl_evgh]h ^_nbpblZ ^_g_]� b� khhl\_lkl\_ggh� 
aZgb`_gghklb beb aZ\ur_gghklb ijhp_glguo klZ\hd� Ijb wlhf khojZg_gb_ 
g_jZ\gh\_kby klZgh\blky g_\hafh`guf \ mkeh\byo� dh]^Z h`b^Zgby agZqb�
l_evghc qZklb mqZklgbdh\ \Zexlgh]h jugdZ g_ kh\iZ^Zxl kh keh`b\r_cky 
^bgZfbdhc dmjkZ. <hagbdZxsb_ \ j_amevlZl_ i_jbh^bq_kdb_ ki_dmeylb\gu_ 
ZlZdb gZ \Zexlguc dmjk ij_^\Zjyxl gZaj_\r__ baf_g_gb_ dmjkZ� dZd wlh 
[ueh� gZijbf_j� gZdZgmg_ djbabkZ 1998 ]�  

>_g_`gu_ nZdlhju \ kj_^g_kjhqghc i_jki_dlb\_ kihkh[gu hdZau�

\Zlv \ha^_ckl\b_ gZ jZa\blb_ j_Zevghc wdhghfbdb� Ex[h_ jZkrbj_gb_ ^_y�
l_evghklb lj_[m_l m\_ebq_gby nbgZgkh\uo j_kmjkh\� gh g_ ex[h_ m\_ebq_�
gb_ nbgZgkh\uo j_kmjkh\ fh`_l klbfmebjh\Zlv j_Zevguc jhkl wdhghfbdb� 
Ihwlhfm \ ^he]hkjhqghc i_jki_dlb\_ \k_ hij_^_ey_lky baf_g_gbyfb� ijh�
bkoh^ysbfb \ j_Zevghc kn_j_� NbgZgkh\Zy kbkl_fZ kihkh[gZ ebrv h[kem�
`b\Zlv bgl_j_ku j_Zevgh]h k_dlhjZ� 

< djZldhkjhqghf ieZg_ ^bgZfbdZ dmjkZ hij_^_ey_lky nZdlhjZfb� 
hljZ`Zxsbfb kl_i_gv jZa\blby jugdZ b hlghr_gby f_`^m mqZklgbdZfb 
jugdZ� DjZldhkjhqgu_ nZdlhju nhjfbjh\Zgby dmjkZ l_kgh k\yaZgu k lZdb�

fb oZjZdl_jbklbdZfb� dhlhju_ ihdZau\Zxl g_jZ\ghf_jghklv jZkij_^_e_gby 
bgnhjfZpbb beb gZebqb_ djmiguo b]jhdh\� h[eZ^Zxsbo [he__ iheghc bg�

nhjfZpb_c h khklhygbb jugdZ� GZijbf_j� oZjZdl_jbklbdhc djZldhkjhqguo 
dhe_[Zgbc dmjkZ fh`_l \uklmiZlv bgnhjfZpby h[ h[t_fZo k\h[h^ghc ebd�
\b^ghklb b kl_jbebaZpbb ^_g_`gh]h ij_^eh`_gby ;Zgdhf Jhkkbb� 

JZaebqb_ ^he]hkjhqguo� kj_^g_kjhqguo b djZldhkjhqguo nZdlhjh\ 
hij_^_ey_lky g_ lhevdh \j_f_gguf i_jbh^hf bo \ebygby gZ ^bgZfbdm dmj�
kZ� gh b oZjZdl_jhf bo \ha^_ckl\by� >he]hkjhqgu_ nmg^Zf_glZevgu_ nZd�
lhju hij_^_eyxl jZ\gh\_kguc lj_g^ \Zexlgh]h dmjkZ� \ lh \j_fy dZd kj_^�
g_kjhqgu_ nZdlhju oZjZdl_jbamxl ^bgZfbdm dmjkZ \ i_jbh^ i_j_oh^Z hl 
h^gh]h jZ\gh\_kgh]h khklhygby d ^jm]hfm b hij_^_eyxl hldehg_gb_ dmjkZ 
hl jZ\gh\_kgh]h lj_g^Z� Ijb hp_gd_ djZldhkjhqghc ^bgZfbdb dmjkZ h[uqgh 
ij_^iheZ]Z_lky� qlh ^he]hkjhqguc lj_g^ y\ey_lky g_aZ\bkbfuf hl fZdjh�
wdhghfbq_kdbo iZjZf_ljh\ b g_baf_gguf� l�_� p_ebdhf hij_^_ey_lky ijh�
rehc bklhjb_c jugdZ� 
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NhjfZevgh� h[smx fh^_ev ^bgZfbdb dmjkZ fh`gh ij_^klZ\blv 
ke_^mxsbf h[jZahf� 

 
E = F1{[long];  [middle]}+ F2 [short],  
 
]^_ E – ghfbgZevguc \Zexlguc dmjk� dZd nmgdpby F1 hl [long] – 

^he]hkjhqguo nZdlhjh\� [middle] – kj_^g_kjhqguo nZdlhjh\ b nmgdpby F2 
hl [short] – djZldhkjhqguo nZdlhjh\� JZa^_e_gb_ fh^_eb ^bgZfbdb dmjkZ gZ 
^\_ qZklb ih^q_jdb\Z_l hlkmlkl\b_ \aZbfhk\yab f_`^m ^he]hkjhqgufb b 
kj_^g_kjhqgufb nZdlhjZfb� k h^ghc klhjhgu� b djZldhkjhqgufb nZdlhjZ�
fb – k ^jm]hc klhjhgu� 

<aZbfhk\yav ^_g_`guo nZdlhjh\ b ieZl_`gh]h [ZeZgkZ� <aZb�

fhk\yav ^_g_`guo b j_Zevguo nZdlhjh\ nhjfbjh\Zgby dmjkZ ijhy\ey_lky 
q_j_a baf_g_gb_ kijhkZ b ij_^eh`_gby \Zexlu b hij_^_ey_l ^he]hkjhqguc 
lj_g^ \Zexlgh]h dmjkZ� < keh`b\r_cky \ ihke_^gb_ ]h^u fh^_eb wdhghfb�

q_kdh]h jZa\blby Jhkkbb ij_^eh`_gb_ \Zexlu aZ\bkbl g_ klhevdh hl ihlh�
dh\ dZiblZeZ� kdhevdh hl lhj]h\h]h [ZeZgkZ� < mkeh\byo� dh]^Z ^\b`_gb_ 
dZiblZeZ h]jZgbq_gh b nbgZgkh\u_ ihlhdb g_weZklbqgu d ^bgZfbd_ ijh�
p_glguo klZ\hd� hllhd dZiblZeZ \ [hevr_c kl_i_gb k\yaZg k lhj]h\ufb� Z g_ 
k nbgZgkh\ufb hi_jZpbyfb b \ dhg_qghf kq_l_ _]h lZd`_ fh`gh jZkkfZl�
jb\Zlv \ \b^_ g_dhlhjhc dhjj_dlbjmxs_c \_ebqbgu ij_^eh`_gby \Zexlu 
Ss: 

 
Ss=B-PCF=B-δ*B=(1-δ)*B, (1) 
]^_ B – [ZeZgk lhj]h\eb b mkem]� PCF – qbkluc hllhd qZklgh]h dZib�

lZeZ� δ – weZklbqghklv hllhdZ qZklgh]h dZiblZeZ d baf_g_gbx lhj]h\h]h [Z�
eZgkZ� 

H^gh\j_f_ggh k wlbf \ ihke_djbabkguc i_jbh^ \ Jhkkbb kijhk gZ 
\Zexlm (Sd) hij_^_eyeky kijhkhf ^_g_`guo \eZkl_c ^ey ieZl_`_c ih ^he]m 
b ^ey gZjZsb\Zgby j_a_j\h\� 

 
Sd=GD+∆R  , (2) 
]^_ GD – ieZl_`b ih \g_rg_fm ^he]m �ijhp_glu b hkgh\gZy kmffZ�� 

∆R – ijbjhkl ahehlh\Zexlguo j_a_j\h\20. 

                                                           
20 J_a_j\u fh]ml \dexqZlv ^jm]b_ \Zexlu� H^gZdh \ kbem lh]h� qlh j_a_j\u ;ZgdZ 
Jhkkbb gZ 70% ij_^klZ\e_gu ^heeZjh\ufb Zdlb\Zfb� ^ey mijhs_gby nhjfZevgh]h 
ij_^klZ\e_gby fh`gh g_ jZkkfZljb\Zlv \Zexlgmx kljmdlmjm j_a_j\h\� 
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< lh `_ \j_fy fh`gh ij_^iheh`blv� qlh ijZ\bl_evkl\h klj_fblky 
ih^^_j`b\Zlv kijhk gZ \Zexlm ^ey hkms_kl\e_gby ieZl_`_c ih \g_rg_fm 
^he]m \ \b^_ g_dhlhjhc ihklhygghc \_ebqbgu hl wdkihjlZ lh\Zjh\ b mkem]� Z 
\ dhg_qghf kq_l_ hl lhj]h\h]h [ZeZgkZ \ p_ehf �lh _klv GD=φB, ]^_ φ – weZ�
klbqghklv ieZl_`_c ih \g_rg_fm ^he]m ]hkm^Zjkl\Z d lhj]h\hfm [ZeZgkm�� < 
j_amevlZl_ fZkrlZ[u baf_g_gby kijhkZ gZ \Zexlm hij_^_eyxlky ij_bfms_�
kl\_ggh kijhkhf ^_g_`guo \eZkl_c ^ey m\_ebq_gby ahehlh\Zexlguo j_a_j�
\h\�

21 
Ijb jZ\_gkl\_ kijhkZ b ij_^eh`_gby gZ \Zexlm (Ss=Sd) ihemqZ_f� 
 
∆R=(1-δ-φ)*B (3) 
beb� i_j_oh^y d hlghkbl_evguf ihdZaZl_eyf� 
 
dR=g*�, (4) 
]^_ dR – l_fiu jhklZ ahehlh\Zexlguo j_a_j\h\� � – hlghr_gb_ 

h[t_fZ wdkihjlZ d h[t_fm bfihjlZ b g – dhwnnbpb_gl� aZ\bkysbc hl 
dhwnnbpb_glh\ weZklbqghklb δ b φ. 

>_g_`gh_ ij_^eh`_gb_ Ms \ h[s_f \b^_ hij_^_ey_lky hi_jZpbyfb 
^_g_`guo \eZkl_c� 

 
∆Ms=E*∆R+∆CG+∆CB, (5) 
]^_ ∆Ms – m\_ebq_gb_ ^_g_`gh]h ij_^eh`_gby� E – \Zexlguc dmjk� 

∆CG – m\_ebq_gb_  dj_^blZ ijZ\bl_evkl\m� ∆CB – m\_ebq_gb_ dj_^blZ [Zg�

dh\kdhfm k_dlhjm� 
< ihke_djbabkguc i_jbh^ ;Zgd Jhkkbb ijZdlbq_kdb g_ hkms_kl\eye 

hi_jZpbc ih dj_^blh\Zgbx [Zgdh\kdh]h k_dlhjZ� Dj_^blh\Zgb_ \ 1999 ]� 
reh gZ gm`^u [x^`_lZ ^ey ih]Zr_gby \g_rg_]h ^he]Z� Z g_ ^ey h[_ki_q_�
gby ihlj_[ghkl_c \ ebd\b^ghklb [Zgdh\ b bo deb_glh\�  LZdbf h[jZahf \ 
hkgh\ghf jZkrbj_gb_ ij_^eh`_gby ^_g_] aZ kq_l \gmlj_gg_]h dj_^blZ hi�

j_^_eyehkv ihlj_[ghklyfb [x^`_lZ� Ihwlhfm fh`gh ijbgylv� qlh ∆CB=0. 
Ihkdhevdm ihlj_[ghklv \ dj_^blh\Zgbb [x^`_lZ hij_^_ey_lky [x^`_lguf 
^_nbpblhf �beb g_^hklZlhqghklvx _]h i_j\bqgh]h ijhnbpblZ ^ey hkms_kl�
\e_gby ieZl_`_c ih \g_rg_fm ^he]m�� lh mjZ\g_gb_ ^ey m\_ebq_gby ^_g_`�

gh]h ij_^eh`_gby fh`gh aZibkZlv \ ke_^mxs_f \b^_� 
 

                                                           
21 LZdZy fh^_ev ^_ckl\h\ZeZ \ 2000-2002 ]]�� dh]^Z kijhk ^_g_`guo \eZkl_c dhe_[Ze�

ky \ madbo ij_^_eZo –60-64% hl lhj]h\h]h kZev^h� 
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∆Fs=E*∆R+E*GD-BP, (6) 
]^_ BP – i_j\bqguc ijhnbpbl [x^`_lZ� 
< mkeh\byo ^hklZlhqgh]h i_j\bqgh]h ijhnbpblZ [x^`_lZ� ^ey ih�

djulby ieZl_`_c ih \g_rg_fm ^he]m �l�_� ijb BP=E*GD, kblmZpby 2000-
2002 ]]�� ^_g_`gh_ ij_^eh`_gb_ hij_^_ey_lky bkdexqbl_evgh jhklhf \Z�
exlguo j_a_j\h\� 

 
∆Ms = E*∆R . (7) 
I_j_ibr_f (7) \ hlghkbl_evguo ihdZaZl_eyo� 
 
dMs = dE * dR . (8) 
Ih^klZ\b\ (4) \ (8) b ijh\_^y ijhklu_ ij_h[jZah\Zgby� ihemqbf� 
 
dE = dMs /( g * �� � (9) 
?keb hl\e_qvky hl g_fhg_lZjguo nZdlhjh\ jhklZ p_g b ijb\yaZlv 

kijhk gZ ^_gv]b d kijhkm gZ lh\Zju �\ kbem keZ[hc weZklbqghklb ^_g_`gh]h 
kijhkZ d kijhkm gZ nbgZgkh\u_ Zdlb\u�� lh fh`gh ij_^iheh`blv� qlh l_fiu 
^_g_`gh]h ij_^eh`_gby hij_^_eyxl l_fiu bgneypbb (dMs=dP, ]^_ P  – 
\gmlj_ggb_ p_gu�� < j_amevlZl_ fh`gh ij_^klZ\blv j_Zevguc dmjk ^heeZjZ 
\ \b^_ \_ebqbgu� hij_^_ey_fhc lhevdh lhj]h\uf [ZeZgkhf22: 

 
dRE = 1/( g * �� � (10) 
]^_ RE – j_Zevguc dmjk (E/P) . 
<aZbfhk\yav bgneypbb b ^_g_`gh]h ij_^eh`_gby� <hafh`ghklv 

\dexq_gby bgneypbb \ dZq_kl\_ g_aZ\bkbfh]h iZjZf_ljZ \ mjZ\g_gb_ dmjkZ 
h]jZgbq_gZ l_f� qlh dmjk b bgneypby y\eyxlky \aZbfhaZ\bkbfufb i_j_�
f_ggufb� < hl^_evgu_ i_jbh^u ijhy\ey_lky h[jZlgZy aZ\bkbfhklv bgney�
pbb hl ^bgZfbdb dmjkZ� <hagbdZ_l bgneypbhggh-^_\Zev\ZpbhggZy kibjZev23 
– kgb`_gb_ ghfbgZevgh]h dmjkZ ih^kl_]b\Z_l bgneypbx� hgZ� \ k\hx hq_�
                                                           
22 Ihkdhevdm ^Zggh_ mjZ\g_gb_ [ueh ihemq_gh ijb mkeh\bb khhl\_lkl\by jhklZ ^_�
g_`gh]h ij_^eh`_gby jhklm p_g� ^ey \_jghklb wlh]h jZ\_gkl\Z \ h[s_f \b^_ g_h[�
oh^bfh� qlh[u weZklbqghklv jhklZ ^hoh^Z \ aZ\bkbfhklb hl m\_ebq_gby ^_g_`gh]h 
ij_^eh`_gby ^he`gZ [ulv gb`_ weZklbqghklb jhklZ lhj]h\h]h kZev^h d jhklm ijh�
ba\h^bl_evghklb ljm^Z� < ijhlb\ghf kemqZ_ j_Zevguc dmjk [m^_l ih^\_j`_g dhj�
j_dlbjh\d_�  
23 H[ bgneypbhggh-^_\Zev\Zpbhgghc kibjZeb kf� :� <_^_\ ©Rhd� j_\_jk� bgneypb�
hggh-^_\Zev\ZpbhggZy kibjZev� �]heeZg^kdZy [he_agv���� Bf__l eb \k_ wlh hlghr_�
gb_ d Jhkkbb"ª� 2000 ]�� http://www.vedi.ru/o_cr/cr0032_r.htm 
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j_^v� \_^_l d mdj_ie_gbx j_Zevgh]h dmjkZ b ijh\hpbjm_l ^_g_`gu_ \eZklb 
gZ gh\h_ kgb`_gb_ ghfbgZevgh]h dmjkZ� H[_kp_g_gb_ \Zexlu aZimkdZ_l 
gh\uc \blhd bgneypbb� < mkeh\byo \ukhdhc aZ\bkbfhklb bgneypbb hl ^b�
gZfbdb dmjkZ ^ey k^_j`b\Zgby bgneypbhgguo ijhp_kkh\ ;Zgd Jhkkbb \ i_�
jbh^ \Zexlgh]h dhjb^hjZ bkihevah\Ze h]jZgbq_gb_ ^_\Zev\Zpbb dmjkZ \ 
dZq_kl\_ Zglbbgneypbhggh]h ydhjy� BgneypbhggZy \hegZ \ i_jbh^ djbabkZ 
1998 ]� [ueZ \h fgh]hf k\yaZgZ k hldZahf ;ZgdZ Jhkkbb hl iheblbdb nbdkb�
jh\Zggh]h dmjkZ� ihkdhevdm ^_\Zev\Zpby k^_eZeZ ^hjh]hc bfihjlgmx ijh�
^mdpbx� ^hey dhlhjhc \ ihlj_[e_gbb gZk_e_gby \ ^hdjbabkguc i_jbh^ [ueZ 
^hklZlhqgh \ukhdZ� 

Kms_kl\m_l ^\_ lhqdb aj_gby gZ ^bgZfbdm bgneypbb \ ihkl^_\Zev\Zpb�
hgguc i_jbh^ \ Jhkkbb� G_dhlhju_ wdki_jlu iheZ]Zxl� qlh bgneypby y\ey_lky 
bkdexqbl_evgh fhg_lZjguf n_ghf_ghf�

24 Ijb lZdhf ih^oh^_ \ukhdZy bgney�
pby b� \ j_amevlZl_� \ukhdb_ l_fiu mdj_ie_gby dmjkZ \ j_Zevghf \ujZ`_gbb� 
ihke_ Z\]mklh\kdh]h djbabkZ ^he`gu h[tykgylvky� ij_`^_ \k_]h� ba[ulhqguf 
^_g_`guf ij_^eh`_gb_f b ihjh`^_ggufb bf \ukhdbfb bgneypbhggufb b 
^_\Zev\Zpbhggufb h`b^Zgbyfb� G_kfhljy gZ lh� qlh ]jZgv f_`^m g_fhg_lZj�
gufb b fhg_lZjgufb nZdlhjZfb bgneypbb kms_kl\m_l� hgZ ih^\b`gZ� b \k_ 
nZdlhju bgneypbb fh]ml ljZdlh\Zlvky dZd fhg_lZjgu_� < lh `_ \j_fy fgh]b_ 
nZdlhju jhklZ p_g� gZijbf_j� gZ mkem]b _kl_kl\_gguo fhghihebc �ij_`^_ \k_]h 
`bebsgh-dhffmgZevguo� keZ[h k\yaZgu k ^_g_`guf ij_^eh`_gb_f b hij_^_�
eyxlky kljmdlmjgufb hljZke_\ufb hkh[_gghklyfb� Bgneypbhgguc wnn_dl ^h�
oh^h\ gZk_e_gby lZd`_ ghkbl ^\hckl\_gguc fhg_lZjgh-g_fhg_lZjguc oZjZdl_j� 
lZd dZd l_kgh k\yaZg k ^_g_`ghc iheblbdhc b h^gh\j_f_ggh kZf `_� q_j_a ^_�
g_`guc kijhk �gZ gZebqgu_ b ^_ihablu�� aZ^Z_l _c g_h[oh^bfu_ ij_^_eu� hl�
jZ`Zxsb_ nmg^Zf_glZevgu_ l_g^_gpbb baf_g_gby klhbfhklb `bagb� ^bnn_�
j_gpbZpbb ̂ hoh^h\� ijhba\h^bl_evghklb ljm^Z b l�^� 

>ey hp_gdb mkeh\ghc ]jZgbpu� beb� lhqg__� g_weZklbqghklb p_g ih nZd�
lhjZf ^_g_`gh]h ij_^eh`_gby b dmjkZ� fu bkihevah\Zeb kljmdlmjgmx fh^_ev 
bgneypbb� ?keb bgneypby \ p_ehf g_ hij_^_ey_lky baf_g_gb_f ^_g_`gh]h 
ij_^eh`_gby� lh ihke_ \u^_e_gby hkgh\guo we_f_glh\ bgneypbb� hij_^_ey_�
fuo \g_rgbfb nZdlhjZfb �dZd-lh fbjh\ufb p_gZfb gZ k_evohaijh^mdpbx� b 

                                                           
24 WlZ ihabpby ihemqbeZ k\h_ jZa\blb_� gZijbf_j� \ jZ[hl_ J� Wglh\Z� :� JZ^u]bgZ� 
<� FZm b ^j� ©JZa\blb_ jhkkbckdh]h nbgZgkh\h]h jugdZ b gh\u_ bgkljmf_glu ijb�
\e_q_gby bg\_klbpbcª� Bgklblml wdhghfbdb i_j_oh^gh]h i_jbh^Z� Fhkd\Z� 1998 ]�� 
]e� 3, http://www.finansy.ru/publ/prus004.htm. 
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iheblbdhc ijZ\bl_evkl\Z �dZd-lh p_gu gZ ieZlgu_ mkem]b�� ihemq_ggZy ©[Zah\Zy 
bgneypbyª hij_^_ey_lky ij_bfms_kl\_ggh ̂ _g_`gufb nZdlhjZfb25. 

Fy]dZy ^_g_`gZy iheblbdZ �bgl_gkb\gu_ l_fiu jhklZ ^_g_`gh]h 
ij_^eh`_gby� \g_keZ k\hc \_khfuc \deZ^ \ ih^^_j`Zgb_ \ukhdbo l_fih\ 
bgneypbb \ ihke_djbabkguc i_jbh^ \ Jhkkbb� >_g_`gh_ ij_^eh`_gb_ \ 
kj_^g_f \ 1999-2003 ]]� [he__ q_f gZ 60% hij_^_eyeh ^bgZfbdm [Zah\hc 
bgneypbb b gZ 46% – bgneypbx \ p_ehf� Kh[kl\_gguc \deZ^ baf_g_gby 
\Zexlgh]h dmjkZ \ bgneypbx� ih gZrbf hp_gdZf� kgbabeky k 35% \ 1999 ]� 
^h -0.8% \ 2000-2003 ]� �kf� lZ[ebpm�� Ijhbkoh^bl ihkl_i_gguc jZaf_g f_�
`^m \g_rgbfb b \gmlj_ggbfb nZdlhjZfb bgneypbb b ih\urZ_lky \deZ^ 
\gmlj_ggbo nZdlhjh\ bgneypbb� iheblbdb baf_g_gby p_g gZ ieZlgu_ mkem]b 
b ^_g_`gh-dj_^blghc iheblbdb� G_ba[_`ghklv l_g^_gpbb d ih\ur_gbx p_g 
gZ ieZlgu_ mkem]b ih\urZ_l jhev fhg_lZjguo \eZkl_c� < lh `_ \j_fy aZ\b�
kbfhklv ^_g_`gh]h ij_^eh`_gby hl \g_rgbo nZdlhjh\ \ agZqbl_evghc kl_�
i_gb aZljm^gy_l dhgljhev gZ^ bgneypb_c� < ^he]hkjhqghc i_jki_dlb\_ \ 
mkeh\byo \hajZklZgby jheb bfihjlZ \aZbfhaZ\bkbfhklv f_`^m [Zah\hc bg�
neypb_c b dmjkhf [m^_l ihkl_i_ggh ih\urZlvky� dZd wlh [ueh \ 1997 ]� Wlh 
fh`_l ijb\_klb d \uoh^m bgneypbb ba-ih^ dhgljhey ^_g_`guo \eZkl_c� l�d� 
\Zexlguc dmjk lZd`_ \ agZqbl_evghc f_j_ aZ\bkbl hl \g_rgbo nZdlhjh\ b 
dhgtxgdlmju fbjh\uo jugdh\�  

G_kfhljy gZ lh� qlh g_fhg_lZjgu_ nZdlhju \ 2001-2003 ]]� h[tyk�
gyeb baf_g_gb_ p_g [he__ q_f gZ 50%, wlh g_ \eby_l gZ gZr_ ij_^iheh`_�
gb_ h lhf� qlh bgneypby ^he`gZ khhl\_lkl\h\Zlv jhklm ^_g_`gh]h ij_^eh�
`_gby� Ih\ur_gb_ \deZ^Z \ bgneypbx nZdlhjh\ g_fhg_lZjgh]h oZjZdl_jZ� 
ij_`^_ \k_]h� jhkl \ebygby baf_g_gby klhbfhklb mkem] k 10% \ 1999 ]� ^h 
38% \ 2003 ]�� k\yaZgh k \hkklZgh\e_gb_f ^hdjbabkguo p_gh\uo ijhihjpbc� 
gZjmr_gb_ dhlhjuo [ueh \ua\Zgh ^_\Zev\Zpb_c� Djhf_ lh]h� hi_j_`Zxsbc 
jhkl p_g gZ mkem]b b ih\ur_gb_ bo \deZ^Z \ l_fu jhklZ p_g k\yaZgu k ijb�
[eb`_gb_f p_gh\uo khhlghr_gbc d kljmdlmj_ jZa\bluo kljZg�  

                                                           
25 Kf� <�=� <hjhgbgZ� :�=� <^h\bq_gdh� ©<ebygb_ ih\ur_gby lZjbnh\ gZ ijh^md�
pbx b mkem]b _kl_kl\_gguo fhghihebc gZ ^bgZfbdm bgneypbbª� H�Hkbih\Z ©;Zah\Zy 
bgneypby b \ebygb_ ^_g_`guo nZdlhjh\ gZ bgneypbhggu_ ijhp_kkuª� <hijhku 
ijh]ghabjh\Zgby� N4, 2002; P_glj fZdjhwdhghfbq_kdh]h ZgZebaZ b djZldhkjhqgh]h 
ijh]ghabjh\Zgby ©Bgneypbhggu_ ijhp_kku \ 2001 b yg\Zj_ 2002 ]]�ª� 
http://www.forecast.ru/_ARCHIVE/Analitics/Infl2002.asp; Uygur E., 1992, “Price, Output 
and Investment Decisions of Firms: An Explanation of Inflation and Growth in Turkish 
Industry” in Price Dynamics, ed. By H.Ersel (Ankara: Central Bank of the Republic of 
Turkey, December, pp. 1-31). 
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<ebygb_ fhg_lZjguo b g_fhg_lZjguo nZdlhjh\ gZ bgneypbx 

  1999 2000 2001 2002 2003 
L_fi jhklZ p_g 

Bgneypby 36,6 20,1 18,8 15,1 12,0 
[Zah\Zy bgneypby 38,5 18,2 12,4 10,8 11,6 
ieZlgu_ mkem]b 33,6 33,8 37,1 36,3 22,3 
k_evkdhohayckl\_ggZy ijh^mdpby 29,8 18,2 24,4 11,0 6,7 
[_gabg 170,5 25,9 -8,6 20,5 16,7 

<deZ^ \ bgneypbx� i�i� 
fhg_lZjgu_ nZdlhju 20,7 9,9 7,5 5,7 5,9 

\ lhf qbke_ \Zexlguc dmjk 12,8 1,6 0,5 0,6 -0,1 
^_g_`gu_ nZdlhju 2,9 3,9 3,7 2,1 2,7 
^jm]b_ 5,1 4,4 3,3 3,0 3,3 

g_fhg_lZjgu_ nZdlhju 13,1 9,3 10,5 8,9 5,7 
ieZlgu_ mkem]b 3,9 3,9 4,4 5,7 3,7 
k_evkdhoha� ijh^mdpby 7,8 4,9 6,0 2,8 1,7 
[_gabg 1,0 0,3 -0,1 0,2 0,2 

<deZ^ \ bgneypbx� \ % hl bgneypbb 
fhg_lZjgu_ nZdlhju 56,7 49,1 39,8 37,6 49,7 

\ lhf qbke_ \Zexlguc dmjk 35,1 8,0 2,5 4,3 -0,8 
^_g_`gu_ nZdlhju 7,8 19,3 19,7 13,6 23,0 
^jm]b_ 13,8 21,8 17,6 19,7 27,5 

g_fhg_lZjgu_ nZdlhju 35,9 46,3 56,0 59,1 47,5 
ieZlgu_ mkem]b 10,7 19,3 23,6 37,8 30,8 
k_evkdhoha� ijh^mdpby 21,2 24,5 31,7 18,4 14,4 
[_gabg 2,7 1,4 -0,6 1,6 1,7 

 
Ijbf_qZgb_� \deZ^ baf_g_gby p_g gZ mkem]b b ijh^mdpbx k_evkdh]h 
ohayckl\Z �fykh� fhehdh� ycpZ� h\hsb b njmdlu� \ h[s_f bg^_dk_ 
ihlj_[bl_evkdbo p_g jZkkqblZg bkoh^y ba f_kyqguo ^Zgguo =hk�
dhfklZlZ Jhkkbb h kljmdlmj_ ihlj_[bl_evkdbo jZkoh^h\ b khhl\_l�
kl\mxs_]h bg^_dkZ p_g� <ebygb_ ^jm]bo nZdlhjh\ gZ bgneypbx 
jZkkqblZgh gZ hkgh\_ wdhghf_ljbq_kdbo hp_ghd [Zah\hc bgneypbb 
�[_a mq_lZ mkem] b k_evkdhohayckl\_gghc ijh^mdpbb�� 

Bklhqgbd� =hkdhfklZl� P_glj jZa\blby 
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LZdbf h[jZahf� jZkq_lu ihdZau\Zxl� qlh \ i_jbh^u ^_\Zev\Zpbb 
jm[ey \ebygb_ dmjkZ gZ bgneypbx ih\urZ_lky� Z \ i_jbh^u _]h hlghkbl_ev�
ghc klZ[bevghklb kgb`Z_lky� H^gh\j_f_ggh \ebygb_ g_fhg_lZjguo nZdlh�
jh\ �\ qZklghklb� p_g gZ ieZlgu_ mkem]b� beb p_g� ^bgZfbdZ dhlhjuo g_ ih^�
\_j`_gZ \ebygbx ^_g_`ghc iheblbdb� ihkl_i_ggh ih\urZ_lky. 

< i_jbh^ ihke_djbabkgh]h \hkklZgh\e_gby wdhghfbdb \deZ^ bg�
neypbb \ Z^ZilZpbx dmjkZ d jZ\gh\_kghfm agZq_gbx bf__l [hevr__ agZq_�
gb_� q_f \deZ^ dmjkZ \ baf_g_gb_ bgneypbb� Djhf_ lh]h� wlhl nZdl mdZau\Z�
_l lZd`_ gZ lh� qlh mihfygmlZy \ur_ ©bgneypbhggh-^_\Zev\ZpbhggZy kib�
jZevª g_ jZa\_jgmeZkv \ iheghc f_j_� K\hx jhev ku]jZeb h]jZgbq_gby� gZ�
eh`_ggu_ gZ fhg_lZjgmx iheblbdm� b ijb\yadZ ^_g_`gh]h ij_^eh`_gby d 
j_a_j\Zf� AZiZa^u\Zgb_ baf_g_gby j_]mebjm_fuo ijZ\bl_evkl\hf p_g gZ 
ieZlgu_ mkem]b lZd`_ k^_j`b\Zeh \hkklZgh\e_gb_ ^hdjbabkguo p_gh\uo 
ijhihjpbc� 

<ebygb_ j_Zevguo iZjZf_ljh\ gZ nhjfbjh\Zgb_ \Zexlgh]h dmj�
kZ� < lh `_ \j_fy ihegh_ b]ghjbjh\Zgb_ j_Zevguo iZjZf_ljh\� \ebyxsbo 
gZ nhjfbjh\Zgb_ \Zexlgh]h dmjkZ� g_\hafh`gh� J_a_j\u� ohly b aZ\bkyl hl 
iheblbdb ^_g_`guo \eZkl_c� \ dhg_qghf kq_l_ hij_^_eyxlky j_Zevgufb 
iZjZf_ljZfb� oZjZdl_jbamxsbfb kijhk b ij_^eh`_gb_ \Zexlu gZ jugd_ �\ 
gZr_f kemqZ_ – lhj]h\uc [ZeZgk��  

JZkkfhljbf l_i_jv iZjZf_lju� \ebyxsb_ gZ khklhygb_ lhj]h\h]h 
[ZeZgkZ �. Ihkdhevdm lhj]h\uc [ZeZgk hij_^_ey_lky p_gh\ufb ijhihjpby�
fb �\ khihklZ\bfuo ^_g_`guo _^bgbpZo� b g_p_gh\hc dhgdmj_glhkihkh[gh�
klvx ijhba\h^bl_e_c ih kjZ\g_gbx k \g_rgbf fbjhf� lh fh`gh ijbgylv� 
qlh� 

 
� =[(Y/Y*)  α1

 ]/ [(P/P*E) α2 ], (11) 
]^_ Y – \uimkd \ gZpbhgZevghc wdhghfbd_ \ gZlmjZevghf \ujZ`_�

gbb� Y*  – \uimkd \g_rgbo iZjlg_jh\ \ gZlmjZevghf \ujZ`_gbb� P – \gml�
j_ggb_ p_gu� ? – \Zexlguc dmjk� P* – \g_rgb_ p_gu� α1, α2 – weZklbqghklb 
lhj]h\h]h [ZeZgkZ d khhlghr_gbx j_Zevguo \uimkdh\ b p_g (0<α1, α2<1). 

J_Zevguc dmjk fh`_l [ulv ij_^klZ\e_g \ \b^_ �kf� Ijbeh`_gb_ 1, 
jZa^_e 1): 

 
dRE = λ(Y*/Y)  α1  , (12) 
]^_ λ – dhgklZglZ� ijbq_f λ>0.  
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< khhl\_lkl\bb k mjZ\g_gb_f (11) lhj]h\uc [ZeZgk iheh`bl_evgh 
aZ\bkbl hl hlghkbl_evghc gZpbhgZevghc ijhba\h^bl_evghklb ljm^Z ih kjZ\�
g_gbx ijhba\h^bl_evghklvx \ ^jm]bo kljZgZo b hljbpZl_evgh hl khhlghr_�
gby \gmlj_ggbo b \g_rgbo p_g� Hlghkbl_evgu_ p_gu fh]ml [ulv ij_^klZ\�
e_gu \ \b^_ khhlghr_gby \g_rgbo b \gmlj_ggbo p_g gZ wdkihjlbjm_fu_ 
lh\Zju �lh\Zjguc dmjk wdkihjlZ� b khhlghr_gby \g_rgbo b \gmlj_ggbo p_g 
gZ bfihjlbjm_fu_ lh\Zju �lh\Zjguc dmjk bfihjlZ�� Z lZd`_ khhlghr_gb_f 
\g_rgbo p_g gZ lh\Zju b mkem]b \ p_ehf k \gmlj_ggbfb p_gZfb �IIK��  

Mqblu\Zy lhl nZdl� qlh wdkihjlgZy dhjabgZ lh\Zjh\ fh`_l g_ kh\�
iZ^Zlv k bfihjlghc dhjabghc� Z lZd`_ k dhjabghc \gmlj_gg_]h ihlj_[e_gby� 
lh� \hh[s_ ]h\hjy� g_h[oh^bfh \dexq_gb_ \ mjZ\g_gb_ (12) hp_gdb mkeh\bc 
lhj]h\eb �hlghr_gby p_g wdkihjlguo b bfihjlguo lh\Zjh\� \ dZq_kl\_ kZ�
fhklhyl_evgh]h g_aZ\bkbfh]h iZjZf_ljZ� Djhf_ lh]h� \ j_Zevghc ijZdlbd_� 
ihke_ djbabkZ 1998 ]� bgneypby hi_j_`Z_l ^_\Zev\Zpbx� qlh ijb\h^bl d 
mdj_ie_gbx dmjkZ \ j_Zevghf \ujZ`_gbb� H^gh\j_f_ggh jZkl_l ijhba\h^b�
l_evghklv ljm^Z� khojZgy_lky \ukhdh_ \g_rg_lhj]h\h_ kZev^h� Z ^_\Zev\Z�
pbhggu_ h`b^Zgby kgb`Zxlky� GZqbgZy k 2000 ]� l_fiu mdj_ie_gby dmjkZ 
ij_\urZxl l_fiu jhklZ ijhba\h^bl_evghklb� qlh k\yaZgh k ij_\ur_gb_f 
l_fiZ jhklZ p_g gZ mkem]b �ij_`^_ \k_]h _kl_kl\_gguo fhghihebc� l_fih\ 
jhklZ p_g gZ lh\Zju�  

Hi_j_`Zxsbc jhkl ^_g_`gh]h ij_^eh`_gby ih kjZ\g_gbx k bg�
neypb_c� khojZgyxsbcky gZ ijhly`_gbb \k_]h ihkldjbabkgh]h i_jbh^Z, \ 
i_j\u_ ]h^u ihke_ djbabkZ hij_^_eyeky jhklhf fhg_lbaZpbb wdhghfbdb� < 
ihke_^gb_ ]h^u \ukhdb_ l_fiu jhklZ ^_g_`gh]h ij_^eh`_gby \ mkeh\byo 
ij_djZs_gby jhklZ kijhkZ gZ ^_gv]b ^ey aZf_s_gby [Zjl_jguo jZkq_lh\ 
kha^Zxl ^hihegbl_evgmx m]jham jhklZ bgneypbb� Ohly g_h[oh^bfh mqblu�
\Zlv m\_ebq_gb_ ljZgkZdpbhggh]h kijhkZ gZ ^_gv]b \ k\yab k jhklhf fhgh�
ihevguo p_g�  

<k_ wlh _s_ jZa ih^l\_j`^Z_l� qlh dhgp_ipby \ujZ\gb\Zgby l_fih\ 
mdj_ie_gby dmjkZ b ijhba\h^bl_evghklb fh`_l kh[ex^Zlvky ebrv \ ^he]h�
kjhqghc i_jki_dlb\_� 

JZ\gh\_kguc \Zexlguc dmjk. < wdhghfbd_ fh`gh \u^_eblv g_dh�
lhjh_ jZ\gh\_kgh_ khklhygb_� dhlhjh_ khhl\_lkl\m_l \g_rg_fm b \gmlj_g�
g_fm jZ\gh\_kbx� <g_rg__ jZ\gh\_kb_ fh`_l ^hklb]Zlvky ijb lZdhf j_Zev�
ghf dmjk_� dh]^Z bf__lky gme_\hc lhj]h\uc [ZeZgk (�=1). Wlh� ijb ijhqbo 
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jZ\guo mkeh\byo� hagZqZ_l \ujZ\gb\Zgb_ l_fih\ baf_g_gby j_Zevgh]h dmjkZ 
b ijhba\h^bl_evghklb� qlh khhl\_lkl\m_l ]bihl_a_ ;ZeZkkZ-KZfmwevkhgZ�26 

H^gZdh \ Jhkkbb jZ\gh\_kguc j_Zevguc dmjk g_ fh`_l [ulv hij_�
^_e_g lZdbf h[jZahf� ihkdhevdm� k h^ghc klhjhgu� kms_kl\m_l ihklhygguc 
iheh`bl_evguc ijblhd \Zexlu� Z� k ^jm]hc klhjhgu� hkms_kl\eyxlky \u�
ieZlu ih \g_rg_fm ]hkm^Zjkl\_gghfm ^he]m� Ihwlhfm ^ey Jhkkbb jZ\gh\_k�
guc j_Zevguc dmjk fh`_l [ulv hij_^_e_g dZd dmjk� khhl\_lkl\mxsbc klZ�
[bevgh iheh`bl_evghfm ijblhdm \Zexlu27, g_h[oh^bfhfm ^ey hkms_kl\e_�
gby ieZl_`_c ]hkm^Zjkl\Z ih \g_rg_fm ^he]m� < dhg_qghf kq_l_ jZ\gh\_k�
guc dmjk k lhqdb aj_gby ieZl_`gh]h [ZeZgkZ �beb \g_rg_]h jZ\gh\_kby� 
fh`_l [ulv k\_^_g d ihlj_[ghklb ^_g_`guo \eZkl_c \ \Zexl_ ^ey h[kem`b�
\Zgby \g_rg_]h ^he]Z �beb qbklhc ihlj_[ghklb – aZ \uq_lhf gh\uo aZbfkl�
\h\Zgbc�� qlh khhl\_lkl\m_l gme_\hfm ijbjhklm j_a_j\h\� LZdbf h[jZahf� 
\g_rg__ jZ\gh\_kb_ khhl\_lkl\m_l� 

 
< –GD=0, beb ¨5 �  , (13) 
]^_ B – [ZeZgk lhj]h\eb b mkem] �kq_l l_dmsbo hi_jZpbc [_a mq_lZ 

hi_jZpbc ih h[kem`b\Zgbx \g_rg_]h ^he]Z�� GD – ieZl_`b ih ]hkm^Zjkl�
\_gghfm ^he]m� ¨5 – ijbjhkl ahehlh\Zexlguo j_a_j\h\� 

Ijb \g_rg_f jZ\gh\_kbb ^_g_`gh_ ij_^eh`_gb_ ^he`gh h[_ki_qb�
\Zlvky aZ kq_l \gmlj_ggbo bklhqgbdh\ �mjZ\g_gb_ 5). < k\hx hq_j_^v ^bgZ�
fbdZ dmjkZ p_ebdhf ^he`gZ hij_^_eylvky \gmlj_ggbfb nZdlhjZfb� JZ\gh�
\_kb_ lZd`_ g_ bkdexqZ_l g_h[oh^bfhklb kh[ex^_gby ijhihjpbc f_`^m 
j_Zevguf dmjkhf b ijhba\h^bl_evghklvx ljm^Z �mjZ\g_gb_ 12). 

>ey ihkljh_gby fh^_eb jZ\gh\_kgh]h \Zexlgh]h dmjkZ jZa^_ebf 
h[sbc mjh\_gv bgneypbb \g_rgbo b \gmlj_ggbo p_g b ijhba\h^bl_evghklv 
ljm^Z gZ khhl\_lkl\mxsb_ ihdZaZl_eb ^ey lhj]m_fuo b g_lhj]m_fuo lh\Z�
jh\� Ijb g_dhlhjuo \iheg_ _kl_kl\_gguo ij_^iheh`_gbyo �kf� Ijbeh`_gb_ 
1, jZa^_e 2) fh`gh ihemqblv ^\_ \aZbfhk\yaZggu_ fh^_eb dmjkZ� 

 
RE = ε’  *  (Pnt / Pt)

3 (14) 
beb 
RE = ε’  *  (Yt / Ynt)

�  . (15) 

                                                           
26 Balassa B. “The Purchasing Power Parity Doctrine: A Reapprisal”,- Journal of Political 
Economy, Deceber, 1964, p. 584-596. 
27 Williamson J. (1991) «FEER and the ERM». National Institute Economic Review N 
137, 45-50. 
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A^_kv RE – j_Zevguc jZ\gh\_kguc \Zexlguc dmjk� Pt – eh]Zjbnf 
l_fiZ jhklZ p_g gZ lhj]m_fu_ lh\Zju� Pnt – eh]Zjbnf l_fiZ jhklZ p_g gZ 
g_lhj]m_fu_ lh\Zju� Yt  – eh]Zjbnf l_fiZ jhklZ ijhba\h^bl_evghklb \ k_d�
lhj_ lhj]m_fuo lh\Zjh\� Ynt– eh]Zjbnf l_fiZ jhklZ ijhba\h^bl_evghklb \ 
k_dlhj_ g_lhj]m_fuo lh\Zjh\� 

LZdbf h[jZahf� nhjfbjh\Zgb_ jZ\gh\_kgh]h j_Zevgh]h dmjkZ g_�
jZaju\gh k\yaZgh k ^hklb`_gb_f \gmlj_gg_]h jZ\gh\_kby, ijb dhlhjhf 
ijhbkoh^bl \ujZ\gb\Zgb_ \gmlj_gg_c wnn_dlb\ghklb ijhba\h^kl\Z lhj]m_�
fuo b g_lhj]m_fuo lh\Zjh\� 

Keh`b\rbcky ihke_ \Zexlgh]h djbabkZ j_Zevguc \Zexlguc dmjk 
y\ey_lky aZgb`_gguf \ kbem� 

• \ukhdhc wnn_dlb\ghklb wdkihjlZ b agZqbl_evgh]h ijblhdZ \Zexlu 
hl lhj]h\uo hi_jZpbc� dhlhjuc g_ baufZ_lky ijZ\bl_evkl\hf ^ey 
ih]Zr_gby \g_rg_]h ^he]Z� Z b^_l gZ m\_ebq_gb_ j_a_j\h\� 

• jhklZ ijhba\h^bl_evghklb \ k_dlhj_ lhj]m_fuo lh\Zjh\� k^_j`b�
\Zxs_]h jhkl bfihjlZ� 

AZgb`_gghklv dmjkZ jm[ey �aZ\ur_gghklv dmjkZ ^heeZjZ�, knhjfb�
jh\Z\rZyky ihke_ djbabkZ ih^ \ha^_ckl\b_f \g_rgbo b \gmlj_ggbo nZdlh�
jh\� fh`_l [ulv hp_g_gZ ih-jZaghfm b ij_^klZ\e_gZ� \ aZ\bkbfhklb hl kh�
ihklZ\bfhc dhjabgu lh\Zjh\� \ \b^_� j_Zevgh]h dmjkZ� ^_nebjh\Zggh]h ih�
lj_[bl_evkdbfb p_gZfb beb p_gZfb ijhba\h^bl_e_c� \ \b^_ wdkihjlghc wn�
n_dlb\ghklb�  \ \b^_ jZaju\Z f_`^m ghfbgZevguf dmjkhf jm[ey b IIK�  

Ijb wlhf hldehg_gb_ j_Zevgh]h dmjkZ hl _]h jZ\gh\_kgh]h agZq_gby 
hibku\Z_lky g_ lhevdh baf_g_gb_f kZfh]h j_Zevgh]h dmjkZ \ [Zabkguc i_�
jbh^ �dh]^Z ^hklb]Zehkv \g_rg__ jZ\gh\_kb_�� gh b dhjj_dlbjm_lky gZ baf_�
g_gb_ hlghkbl_evghc ijhba\h^bl_evghklb ljm^Z� 

Hp_gdZ \ebygby djZldhkjhqguo nZdlhjh\� GZjy^m k h[s_c ^b�
gZfbdhc ^_g_`gh]h ij_^eh`_gby� \ djZldhkjhqghf ieZg_ kms_kl\_ggh_ 
\ebygb_ gZ ^bgZfbdm dmjkZ hdZau\Z_l baf_g_gb_ kljmdlmju ebd\b^ghklb b 
__ kl_jbebaZpbb� 

<ebygb_ djZldhkjhqguo ^_g_`guo nZdlhjh\ ijhy\ey_lky \ hldeh�
g_gbb ghfbgZevgh]h \Zexlgh]h dmjkZ hl ^he]hkjhqgh]h lj_g^Z� >ey wfib�
jbq_kdhc hp_gdb \ebygby ^_g_`guo nZdlhjh\ gZ djZldhkjhqgmx ^bgZfbdm 
\Zexlgh]h dmjkZ [ueh ijhl_klbjh\Zgh \ebygb_ gZ hldehg_gb_ \Zexlgh]h 
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dmjkZ hl ^he]hkjhqgh]h lj_g^Z28 jZaebqguo khklZ\eyxsbo ^_g_`gh]h ij_^�
eh`_gby �^_g_`ghc [Zau� dhjkq_lh\� [Zgdh\kdbo ^_ihablh\ \ ;Zgd_ Jhkkbb b 
[x^`_lguo kq_lh\ – beb fZkrlZ[Z kl_jbebaZpbb ebd\b^ghklb gZ kq_lZo 
;ZgdZ Jhkkbb� \ i_jbh^ k 1999 ih 2002 ]]� 

:gZeba j_amevlZlh\ ihdZaZe� qlh \ ihke_djbabkguc i_jbh^ djZldh�
kjhqgu_ dhe_[Zgby dmjkZ \ hkgh\ghf hij_^_eyebkv ^bgZfbdhc \Zexlgh]h 
jugdZ \ ij_^u^msbc i_jbh^� Bg_jpby \Zexlgh]h jugdZ b Z^Zilb\gu_ h`b�
^Zgby [ueb ^hklZlhqgh kbevgu� < lh `_ \j_fy gZ ^bgZfbdm djZldhkjhqguo 
dhe_[Zgbc dmjkZ hdZau\Zeb kms_kl\_ggh_ \ha^_ckl\b_ jZaebqgu_ we_f_glu 
^_g_`gh]h ij_^eh`_gby �kf� Ijbeh`_gb_ 1, jZa^_e 3). < hkgh\ghf iZjZf_l�
ju ^_g_`gh]h ij_^eh`_gby hdZau\Zeb dhjj_dlbjmxs__ \ha^_ckl\b_� <eby�
gb_ hldehg_gby ^_g_`ghc [Zau b fZkrlZ[h\ kl_jbebaZpbb hl ^he]hkjhqgh]h 
lj_g^Z hdZaZehkv hljbpZl_evguf� Wlh k\yaZgh k l_f� qlh hkgh\ghc khklZ\�
eyxs_c rbjhdhc ^_g_`ghc [Zau y\eyxlky gZebqgu_ ^_gv]b� kijhk gZ dhlh�
ju_ \ jZkkfZljb\Z_fuc i_jbh^ [ue k\yaZg� ij_`^_ \k_]h� k h[t_fhf jha�
gbqgh]h lh\Zjhh[hjhlZ b khhl\_lkl\mxsbf jhklhf ij_^eh`_gby lh\Zjh\ gZ 
\gmlj_gg_f jugd_� < wlbo mkeh\byo jhkl ^_g_`gh]h ij_^eh`_gby� h[_ki_�
qb\Zxs_]h ^_g_`guc kijhk� g_ ijb\h^be gb d jhklm bfihjlZ� gb d jhklm 
k[_j_`_gbc \ \Zexl_. >hihegbl_evguc kijhk gZ ^_gv]b \ur_ ^he]hkjhqgh�
]h lj_g^Z kihkh[kl\h\Ze mf_gvr_gbx hldehg_gby ghfbgZevgh]h dmjkZ hl 
^he]hkjhqgh]h lj_g^Z� HljbpZl_evguc agZd gZ[ex^Zeky \ jZkkfhlj_gguc 
i_jbh^ b ijb iZjZf_ljZo� hljZ`Zxsbo kl_jbebaZpbx ;ZgdZ Jhkkbb� Ijh\h�
^bfZy ;Zgdhf Jhkkbb kl_jbebaZpby ^_g_`gh]h ij_^eh`_gby gZ ^_ihablZo 
dhf[Zgdh\ b gZdhie_gb_ kj_^kl\ [x^`_lZ b \g_[x^`_lguo nhg^h\ \ ;Zgd_ 
Jhkkbb lZd`_ hdZau\Zeb klZ[bebabjmxs__ \ha^_ckl\b_ gZ \Zexlguc jughd� 

 
 

Ijbeh`_gb_ 1. Wdhghf_ljbq_kdb_ fh^_eb \Zexlgh]h dmjkZ 
KgZqZeZ [m^ml jZkkfhlj_gu fh^_eb ^ey ^he]hkjhqguo b kj_^g_�

kjhqguo nZdlhjh\� \ebyxsbo gZ \Zexlguc dmjk� ijb l_o beb bguo ij_^ih�

eh`_gbyo h kljmdlmj_ b khklhygbb ^_g_`guo ihlhdh\ b wnn_dlb\ghklb j_�
Zevghc wdhghfbdb� >Ze__ ZgZeh]bqgu_ fh^_eb [m^ml ihkljh_gu ^ey jZ\gh�

\_kgh]h dmjkZ ^heeZjZ� Z \ aZdexq_gb_ ijb\_^_gu j_amevlZlu jZkq_lh\ ^ey 
g_dhlhjuo fh^_e_c k djZldhkjhqgufb nZdlhjZfb� 

                                                           
28 Lj_g^ jZkkqblu\Zeky k ihfhsvx nbevljZ Oh^jbdZ Ij_kdhllZ �kf� Hodrick, R.J. 
and E.C. Prescott (1997) “Postwar U.S. Business Cycles: An Empirical Investigation,” 
Journal of Money, Credit, and Banking, 29, 1–16). 
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1. Hp_gdZ ̂ he]hkjhqgh]h lj_g^Z 
>ey ijh\_^_gby jZkq_lh\ i_j_c^_f d ZgZebam eh]Zjbnfh\ l_fih\ 

jhklZ mdZaZgguo \ur_ \_ebqbg� < j_amevlZl_  mjZ\g_gb_ (9)29 i_j_ibr_lky \ 
\b^_� 

 
e =ms –( b + ε)  , (16) 
]^_ e – eh]Zjbnf l_fiZ jhklZ ghfbgZevgh]h dmjkZ� ms – eh]Zjbnf 

l_fiZ jhklZ ^_g_`gh]h ij_^eh`_gby� b – eh]Zjbnf hlghr_gby h[t_fZ wdk�
ihjlZ d h[t_fm bfihjlZ� ε – dhgklZglZ�  

Imklv ms=p. Lh]^Z fh`gh ij_^klZ\blv j_Zevguc dmjF \ \b^_ \_eb�
qbgu� hij_^_ey_fhc lhj]h\uf [ZeZgkhf� 

 
e-p = -(b + ε) , (17) 
]^_ p – eh]Zjbnf l_fiZ jhklZ \gmlj_ggbo p_g� e-p – eh]Zjbnf l_fiZ 

jhklZ j_Zevgh]h dmjkZ� 
Ihke_ eh]Zjbnfbjh\Zgby mjZ\g_gby (11) ihemqbf� 
 
b= α1 (y-y*)  – α2 (p-(e+p*)) , (18) 
]^_ p* – eh]Zjbnf l_fiZ jhklZ \g_rgbo p_g� y – eh]Zjbnf l_fiZ 

jhklZ j_Zevgh]h \uimkdZ �beb ijhba\h^bl_evghklb ljm^Z� \ gZpbhgZevghc 
wdhghfbd_� y* – eh]Zjbnf l_fiZ jhklZ j_Zevgh]h \uimkdZ �beb ijhba\h^b�
l_evghklb ljm^Z� \h \g_rg_f fbj_� 

Ijb fZeuo l_fiZo jhklZ \g_rgbo p_g� qlh oZjZdl_jgh ^ey baf_g_�
gby \g_rgbo p_g gZ bfihjlgu_ lh\Zju� fh`gh kqblZlv� qlh p*=0. Lh]^Z� 
mqblu\Zy� qlh P b ^_neylhj dmjkZ hljZ`Zxl p_gu gZ h^gm b lm `_ dhjabgm 
lh\Zjh\ �wdkihjlgu_ lh\Zju b lh\Zju \gmlj_gg_]h ihlj_[e_gby kh\iZ^Zxl�� 
mjZ\g_gb_ j_Zevgh]h dmjkZ (17) fh`_l [ulv ij_h[jZah\Zgh ke_^mxsbf h[�
jZahf� 

 
e-p = -α1 (y-y*)  + α2 (p-e) – ε  . (19) 
 
Hldm^Z 
 
e-p = β1 (y-y*)  – ε, β1= – α1 /(1+α2)<0  . (20) 
 

                                                           
29 >ey mijhs_gby kkuehd gZ nhjfmeu hkgh\gh]h l_dklZ gmf_jZpby nhjfme \ Ijb�

eh`_gbb ijh^he`Z_l gmf_jZpbx nhjfme hkgh\gh]h l_dklZ� 
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2. JZ\gh\_kguc dmjk 
Qlh[u ihemqblv khhl\_lkl\mxsb_ mjZ\g_gby� jZa^_ebf h[sbc mjh�

\_gv bgneypbb \g_rgbo b \gmlj_ggbo p_g gZ bgneypbx ih lhj]m_fuf b 
g_lhj]m_fuf lh\ZjZf� 

 
p=γ1pnt+(1-γ1)pt=γ1(pnt – pt) +pt  ;

 (21) 
 
p*=γ2p*nt+(1-γ2)p*t=γ2(p*nt – p*t) +p*t  .

 (22) 
A^_kv p–eh]Zjbnf l_fiZ jhklZ p_g� pt– eh]Zjbnf l_fiZ jhklZ p_g gZ 

lhj]m_fu_ lh\Zju� pnt– eh]Zjbnf l_fiZ jhklZ p_g gZ g_lhj]m_fu_ lh\Zju� 
γ1– ^hey jZkoh^h\ gZ g_lhj]m_fu_ lh\Zju� p*–eh]Zjbnf l_fiZ jhklZ \g_r�

gbo p_g� p*t– eh]Zjbnf l_fiZ jhklZ \g_rgbo p_g gZ lhj]m_fu_ lh\Zju� p*nt– 
eh]Zjbnf l_fi jhklZ \g_rgbo p_g gZ g_lhj]m_fu_ lh\Zju� γ2– ^hey jZkoh�
^h\ gZ g_lhj]m_fu_ lh\Zju \h \g_rg_f fbj_� 

:gZeh]bqguf h[jZahf� ijhba\h^bl_evghklv ljm^Z fh`gh jZa^_eblv 
gZ ijhba\h^bl_evghklv ljm^Z \ k_dlhj_ lhj]m_fuo b g_lhj]m_fuo lh\Zjh\� 

 
y=γ3yt+(1-γ3)ynt=γ3(yt – ynt) +ynt  ;

 (23) 
 
y*=γ4y* t+(1-γ4)y*nt=γ4(y* t – y*nt) +y*nt  . (24) 
A^_kv y–eh]Zjbnf l_fiZ jhklZ ijhba\h^bl_evghklb� yt– eh]Zjbnf 

l_fiZ jhklZ ijhba\h^bl_evghklb \ k_dlhj_ lhj]m_fuo lh\Zjh\� ynt– eh]Z�
jbnf l_fiZ jhklZ ijhba\h^bl_evghklb \ k_dlhj_ g_lhj]m_fuo lh\Zjh\� γ3– 
^hey \uimkdZ g_lhj]m_fuo lh\Zjh\ \ h[s_f h[t_f_ \uimkdZ� y*–eh]Zjbnf 
l_fiZ jhklZ \g_rgbo p_g� y* t– eh]Zjbnf l_fiZ jhklZ ijhba\h^bl_evghklb \ 
k_dlhj_ lhj]m_fuo lh\Zjh\ \h \g_rg_f fbj_� y*nt– eh]Zjbnf l_fiZ jhklZ 
ijhba\h^bl_evghklb \ k_dlhj_ g_lhj]m_fuo lh\Zjh\ \h \g_rg_f fbj_� γ4– 
^hey \uimkdZ g_lhj]m_fuo lh\Zjh\ \ h[s_f h[t_f_ \uimkdZ \h \g_rg_f 
fbj_� 

Lh]^Z mjZ\g_gb_ (18) fh`_l [ulv ij_h[jZah\Zgh ke_^mxsbf h[jZ�
ahf� 

 
b= α1 (γ3�mt- mnt )- γ4�m
t- m
nt )+ m nt – m
 nt ) – α2 (γ1(pnt- pt )- γ2(p*nt- p*t )+ pt –(e+ p*t)) .

 (25) 
Ij_^iheh`bf� qlh  iheh`bl_evgZy wnn_dlb\ghklv wdkihjlZ� nhj�

fbjmxsZyky aZ kq_l khhlghr_gby p_g gZ lhj]m_fu_ lh\Zju  – [-α2  (pt –(e+ 
p*t))], – baufZ_lky ]hkm^Zjkl\hf \ \b^_ ihrebg b gZijZ\ey_lky gZ \uieZlu 
ih \g_rg_fm ^he]m (GD). Ij_^iheh`bf lZd`_� qlh ijhba\h^bl_evghklv 
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ljm^Z \ k_dlhj_ g_lhj]m_fuo lh\Zjh\ ^ey \g_rg_]h b \gmlj_gg_]h jugdZ 
ijZdlbq_kdb h^bgZdh\Z� b iheh`bf �mnt – m
nt)=0. Imklv lZd`_ m
t -m
nt =0, b 
p*nt – p*t =0.  Lh]^Z fh`gh kdZaZlv� qlh hlghkbl_evgZy jZagbpZ p_g ih lhj�
]m_fuf b g_lhj]m_fuf lh\ZjZf hij_^_ey_lky jZagbp_c \ bo ijhba\h^bl_ev�
ghklb k dhwnnbpb_glhf weZklbqghklb λ: 

 

 (pnt- pt )= λ�mt- mnt ), ]^_ λ=α1 *γ3/α2 *γ1  . (26) 
Ih hij_^_e_gbx j_Zevgh]h dmjkZ� 
 

re = e – p ; (27) 
re – j_Zevguc dmjk . 
< k\hx hq_j_^v� q_j_a mjZ\g_gby (21) b (27) lZd`_ hij_^_ey_lky ^b�

gZfbdZ j_Zevgh]h dmjkZ ih lhj]m_fuf lh\ZjZf b hlghkbl_evgh_ baf_g_gb_ 
p_g ih g_lhj]m_fuf lh\ZjZf� 

 

re = ret – γ1(pnt- pt )  . (28) 
ret—j_Zevguc dmjk ih lhj]m_fuf lh\ZjZf� 
< gZr_f kemqZ_ j_Zevguc \Zexlguc dmjk ih lhj]m_fuf lh\ZjZf 

y\ey_lky iheh`bl_evguf b hlebqguf hl gmey� b wlh hij_^_ey_l \hafh`gh�
klb \uieZl ih \g_rg_fm ^he]m (GD). Lh]^Z j_Zevguc jZ\gh\_kguc \Zexl�
guc dmjk fh`_l [ulv ij_^klZ\e_g \ \b^_� 

 

re= ϕ *  (pnt- pt )+ ε,  ]^_ϕ<0,ε>0  (29) 
beb 
re= λ *  �mt- mnt ) + ε, ]^_ λ<0,ε>0  . (30) 
 
3. Hp_gdZ ^he]hkjhqghc  fh^_eb 
>ey wfibjbq_kdbo hp_ghd jZ\gh\_kgh]h \Zexlgh]h dmjkZ bkihevah�

\Zeky mijhs_gguc \ZjbZgl jZ\gh\_kghc fh^_eb dmjkZ gZ hkgh\_ mjZ\g_gby 
(15). Kj_^g_kjhqgZy fh^_ev ^bgZfbdb \Zexlgh]h dmjkZ hp_gb\ZeZkv \ \b^_ 
fh^_eb dhjj_dpbb hrb[db30. 

Bkihevah\Zggu_ ^Zggu_� ihd\ZjlZevgZy klZlbklbdZ aZ i_jbh^ k 4 
d\����� ]� ih 4 d\� 2002 ]�  

E – hnbpbZevguc ghfbgZevguc dmjk jm[ey� jm[� aZ ^hee� 
P – bg^_dk ihlj_[bl_evkdbo p_g� ^_dZ[jv 1997=100. 
Y– l_fi jhklZ <<I d ij_^u^ms_fm d\ZjlZem� 
 

                                                           
30 Ih^jh[g__ h ki_pbnbdZpbb fh^_eb dhjj_dpbb hrb[db kf� William H. Green, 
«Econometric Analysis», Prentice Hall; 5th edition (August 22, 2002).  
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LZ[ebpZ 1.1. L_kl gZ _^bgbqguc dhj_gv
 

L_kl >bddb Nmee_jZ (ADF) L_kl NbebiiZ-I_jjhgZ 

;_a dhgklZglu b 
lj_g^Z 

K dhgklZglhc� 
[_a lj_g^Z 

;_a dhgklZglu b 
lj_g^Z 

K dhgklZglhc� 
[_a lj_g^Z 

 

Mjh\_gv Baf_g_�

gb_

 
Mjh\_gv Baf_g_�

gb_

 
Mjh\_gv Baf_g_�

gb_

 
Mjh\_gv Baf_g_�

gb_

 

E  0.582372 -1.968321 
*** 

-2.289587 -2.485136  1.129936 -2.43994 
**** 

-2.391043 -2.934362 
*** 

P  0.751166 -1.559215 -1.812075 -2.662391 
*** 

 2.569061 -1.647438 
*** 

-1.641775 -2.571700 

Y -0.177851 -9.0356 
***** 

-9.4084 
***** 

-8.7244 
***** 

-0.123770 -4.5358 
***** 

-4.2629 
***** 

-4.3568 
***** 


L_kl aZ\bkbfhklb hl i_j_f_gghc k eZ]hf 1 gZ \k_f i_jbh^_ 


baf_g_gb_ d ij_^u^ms_fm i_jbh^m 



gZ mjh\g_ 10% agZqbfhklb 




gZ mjh\g_ 5% agZqbfhklb 





gZ mjh\g_ 1% agZqbfhklb 
 

LZ[ebpZ 1.2. >he]hkjhqgh_ dhbgl_]jZpbhggh_ khhlghr_gb_ 

I_j_f_ggu_� ER CPI97 RGDP Djbl� agZq_gby 

=bihl_aZ Kh[kl\� qbkeh LR klZl� 5% 1% 

r=0  0.800  57.065  24.31  29.75 

r≥1  0.291  10.284  12.53  16.31 

r≥2  0.010  0.303   3.84   6.51 
 
L_kl ihdZau\Z_l gZ gZebqb_ h^gh]h dhbgl_]jZpbhggh]h khhlghr_�

gby gZ mjh\g_ agZqbfhklb \ 1% b ^\Z dhbgl_]jZpbhgguo mjZ\g_gby gZ mjh\�
g_ agZqbfhklb 5%. 

<b^ dhbgl_]jZpbhggh]h khhlghr_gby� 
COINT=e(-1) – 2.172*p(-1) + 0.012*y(-1) , 
]^_ e –l_fi jhklZ ghfbgZevgh]h dmjkZ d ij_^u^ms_fm d\ZjlZem� p –

l_fi jhklZ bg^_dkZ bgneypbb d ij_^u^ms_fm d\ZjlZem� y –jhkl <<I d ij_�
^u^ms_fm d\ZjlZem� 

Hp_gdZ dhbgl_]jZpbhggh]h khhlghr_gby ihdZau\Z_l� qlh agZdb ijb 
jZkkfZljb\Z_fuo i_j_f_gguo khhl\_lkl\mxl l_hj_lbq_kdhc ]bihl_a_� \ 
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^he]hkjhqghf ieZg_ jhkl bgneypbb \_^_l d ^_\Zev\Zpbb dmjkZ� Z jhkl ijh�
ba\h^bl_evghklb ljm^Z – d _]h mdj_ie_gbx� 

 
4. Hp_gdZ \ebygby ^he]hkjhqguo b kj_^g_kjhqguo nZdlhjh\ 
de=C1*COINT+C2*dp+ C3*dp(-1)+ C4*dy(-2)+ C5*d  , 
]^_ COINT – dhbgl_]jZpbhggh_ khhlghr_gb_ �hldehg_gb_ hl ^he]h�

kjhqgh]h jZ\gh\_kgh]h lj_g^Z�� de –l_fi ijbjhklZ ghfbgZevgh]h dmjkZ 
jm[ey� dp –l_fi ijbjhklZ ihlj_[bl_evkdbo p_g� dy –l_fi ijbjhklZ <<I� d – 
^Zffb-i_j_f_ggZy� oZjZdl_jbamxsZy djbabk� 

< kdh[dZo mdZaZg eZ] wdah]_gghc i_j_f_gghc� 
 

LZ[ebpZ 1.3. Hp_gdZ fh^_eb 

I_j_f_ggZy Dhwnnbpb_gl KlZg^� hrb[dZ t-klZl <_jhylghklv 

COINT -0.351 0.142 -2.468 0.021 

dp 2.546 0.405 6.285 0.000 

dp(-1) -1.159 0.253 -4.587 0.000 

dy(-2) -0.004 0.002 -1.922 0.067 

d 0.406 0.206 1.971 0.060 

R-d\Z^jZl 0.937 

R-d\Z^jZl kdhjj_dlb�

jh\Zgguc 
0.927 

KlZlbklbdZ >Zj[bgZ-
Mhlk_gZ 

2.566 

 
Fh^_ev h[tykgy_l agZqbl_evguc ijhp_gl baf_g_gby dmjkZ� Dhwn�

nbpb_glu ijb g_aZ\bkbfuo i_j_f_gguo agZqbfu �\_jhylghklv \ ij_^_eZo 
5%). AgZd ijb dhbgl_]jZpbhgghc i_j_f_gghc y\ey_lky hljbpZl_evguf� qlh 
khhl\_lkl\m_l l_hj_lbq_kdhc ]bihl_a_ Z^ZilZpbb dmjkZ d _]h ^he]hkjhqghfm 
lj_g^m�  _keb hldehg_gb_ dmjkZ hl ^he]hkjhqguo nmg^Zf_glZevguo iZjZ�
f_ljh\ [hevr_� lh _]h kj_^g_kjhqgh_ baf_g_gb_ [m^_l mf_gvrZlv knhjfb�

jh\Z\rbcky jZaju\� b gZh[hjhl� L_klu ;j_mrZ –IZ]ZgZ [Breush – Pagan] b 
ARCH-l_kl ih^l\_j`^Zxl ]bihl_am h[ hlkmlkl\bb Z\lhdhjj_eypbb� =bihl_aZ 
h ghjfZevghf jZkij_^_e_gbb gZ hkgh\Zgbb agZq_gby �klZlbklbdb @Zjd_-
;_jZ [Jarque –Bera]) g_ hl\_j]Z_lky� 

 
 


