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M"pOBaA 3KOHOM"Ka 

MHPOBOH OnbIT uC,CJJeAOBaHuH cnpoca Ha AeHbru 

U ero npUMeHeHue AJID Poccuu 

LlenbJO .naHHoii pafioTbl .IlBJUleTC.Il aHaJH13 cymecTB)'lOlUIIX B 

JUf'reparype nO,llXOllOB " HCCJle.n.OS8HHlO cnpoea Ha .aeHbnl, a 
TalOKe olteHKa c(lYHKlJ.HII cnpoea Ha .o:eHbrH. npofineM8M cnpoca 
H3 ,o;eHbrH nOCB.Ill.l.leHO 60JlbWoe KOJlU<JeCTBO TeOpeTK'leCKHX H 

)MmtpHtteCKltX pa6oT. CymeCTBosaIDfe CTafiK1lbHOH <PYHKUJHI 
cnpoea Ha ,lI.eHbrH JLSJUleTC1I BIDKHOH npeAnOCbJlll<OH npose.o.e­
HWI Jq,q,eKTKBHOii MOHeTapHOii nrumntIQI. B yCJIOBHJIX OTCyr­

CTBHJI HHq,JUILlHOHHblX OiKHAaHIfH CTaHA8p'THbIH SIIA $YHKU"H 

cnpeea Ha ,neHbnl "MeeT BHll: 

(':: r -f(O) 

me M - HeKOTOpblii AeHe)f{Hblii arperaT, T.e. 06'beM lleHer B 

JKOHOMHKe, P - yposeHb LteH , Y - nOKa38TeJTb JKOHOMH<teCKOH 

8KTHBHOCTll , i - RnbTeptl8THB Hble H3.!J.ep)KKIt xpaHeHlH1 neHer. 

MeroJ],bl JM"UpH"IeCKoro 8HaJllna cnpoea Ha .n.eHbrH cyme­
CTSeH HQ MeHlIJH1Cb co speMelleM . O.D,H8KO HeH3MeHHOH OCTa­

BanaCb U.e.nb I1CClle.nOBaH~IH- - HaXO>t\.AeHl1e cIlYHKU.HoHanbHoH 

CB~311 Me*.D.Y peanbUhlMH AeUbraM it it OCHOBHbIMH MaKp03KQ­

HOMH'IeCKHM H nOKaJaTe.n~MII, xapaKTepH3yIOI..Q;HMH 3KOHOMH­

'IecK)'1O aK1l1SHOCTb Hace.neHWI Ii anbTepHaTUBH)'1O CTOHMOCTb 

xpaHeHIUI AeHer. C1>YHKUHJI cnpoca Ha J],eHhrl-l paCCMaTpll.BaeTC~ 

S l\8'1eCTBe HHCTpYMeHTa, CJJj')Kaw.ero llJIJI onpeJJ.e.neHKJI se­

mILf'IH ( HanpHMep, y poSHJI AeHeiKHoro J],oxOJ],a, u.eH), IlrpalO­

W,HX KJIJOLfeBYlO pom, B lKOHOMINeCKOM aHanlOe. 

JilMeHHo no lTOH npH'IHHe 66llbWaJl 'IaCTb IIccneJ],oBaKHii 

B 06llaCTH cnpoca HB AeHbnl HanpasneHa HB nOHCK" CTa6i1llb­

KhtX cIl)'llKWtii . B C1l)"lae HeCTa61t.JlbHOH Q>)'HKIUUf cnpoca Ha 

AeHbnt J],OCTIt'lb CTa6HIlbHOCTII u.eH, ynpasn~~ npeAJIOiKeHileM 

AeHeiKHOH MaCCbl , He npeACTasnJleTC~ B03MOiKHbIM. OCo6eH­

HO OCTpO npo6neMa HeCTa6J.UIhHOCTII cnpoca Ha ,neHhrH BCTa­

Ila 8 J970-x rr. I1Cn01lb30BaHHe CTaH,Q.apTHhIX cnellucllIIKa1.J;Jtii 

cnpoca Ha J],eHbrll npilBOAH1l0 K nony'leHHIO HeCTa6HIl bHbiX 

ypaBHeHHH. 3TO nOC1lj')KH1l0 OAHOH tt3 nplf'mH nepexo,na pJlJJ.a 

u.eHTPanbHbIX 6aHKOB pa3BI1TbiX CTpaH K HcnQnh30BaHHJO npo-

11 - 2011 POCCIiI~CKIiI~ BHewHe3KoHoMIiI .. eCKIiI~ 8eCTHIiIK 

£.8. CUtle.AbHIIIC06a­

Myptll.Aeaa 

YJlK 336 .74.237.1 (470) 
££K 6.5.011.3 
C - 383 



MlilpOBall 3KOHOMlilKa 

u,eHTHbiX CTaBOK, a He p eryJUfp OSaHJUO ,neHe)KHOH MaCCbl 8 Ka'l.eCTBe HHCTp)'MeHTa 

npOBO,UHMOi.f nOnHTI1 KH.1 

n epSblM l! Hali60nee pacnpOCTpaHeHHblM MeTO}]'OM , KOTOPblH ItCnOnb3QBaJlCSI MJI' 

• OueHKJ.I MO.lle.neij cnpoca Ha J],eHbnt, JlB./UleTCH 06bJ'-lHblH MeTOll HaHMeHbWHX KBaLl.PaTOB. 

nonYJUrpHOCTb .D.aHHOrO MeTo}],a 06'bHCHJleTC}I , npelK,lle acero, npOCTOTOH era npttMCHe­
HIDI . 3aMeTHM, 'ITO C 3KOHOMeTp~f1.jeCKOH CTOpOHbl B I1'CCJle..o.OBaH1UI c npoca Ha )J.eHb­

m HaH60nee aa)I{HblM Jl.BJlIIerc.II. nOny'leHHe COCTOnenbHblX cueHOK. He06xo,IJ.HMbIM 11 

,uOCTaTQ'tHbIM ycno8~1eM JVUI COCTORTeJIbHOCTIi MHK-Ou.eHOK1 JlBJUleTCJl :nooreHHOCTb 
060$lCHJllOl.lJ)tX n epeMeHHblx, T.e. HeKOppeJ1HpOBaHHOCTb ofibRCmnOlll.lfX nepeMeHHbIX 

'i OWH6oK. B cII)"Jae lJ,eTepMHHHposaHHblX perpeccopOB :no ycnOBlte BbmOMUleTCli 

aBTQMaTltI.JeCKH. OD,HaKO Ha npah."THKe 06bllCHJllOl1I.I·te n e peM eH HbTe CJIY<JaHHbl. TeM He 

MeHee. MHK-Ou,eHK~1 6y.ltYT COCTOneJIbHbTMH AO Tex nop. n OKa BblnonH$leTCl'I ycno­

BHe 0 ue3aBHCHMOCTII p e rpeccopoB H OWH60K B Ka*.AblH MOMeHT BpeMeHH. ECJlH )Ke 

nocne,nHee YCJlOBHe He BbTnOJlHHeTCl'I , TO B03HHKaeT npofi.neMa 3HAoreHHOCTH , "nH 3a­

BliCliMOCTH 06'b.llCHJUOutHX nepeMeHHblx OT WOKOS 06MICHl'IeMOH n e peMeHHoH. B 3TOM 

CJly'me MeTOA HaHMeHbWliX KBa,ll.paTOS He MO)f(eT 6 blTb npKMeHeH. Ha npaKTHKe HH­

$opMau,It.ll 06 OWI16Kax HeAocrynHa HCCJleAOBaTeJIIO, n03TOMy BblBOl1bl 0 t..-opp eJlJuJ;Htt 

OWl160K H perpeccopOB AenalOTca Ha OCHOBe KOpP eJIl'llJ;HI1 Me>KAY OCTaTKaMH MO,ll.enl1 

H 06bl'lCHJllOWUMH nepeMe UHblMH , B03MO)I{HbTH 'laCTHbIH cJI)"Jaii HeCOCTO$lTeJlbHOCTI1 

ou.eHOK MHK llMeeT MeCTO, eCJlH B KayeCTIle oAHo r o 113 p erpeccopOB llc n OJl b3yeTCa na­
mposaHHoe 3Ha'leHl1e 06b$lCH$leMOH nepeMeH Hoii It npu 3TOM S oCTaTKax MOAeJlH npH­

C)'TCTIlyeT aSTOKo ppeJUl:lJ;WI. H ccne110SaHWI cnp oca Ha .n.eHbflt Ha KBapTaJibHhrX llaHHhIX 

yaCTO SKJl.lOYa1QT B ypaBHeHl1e 3an aJ,ll.bIBafOw,ee 3Ha'leH l1e lleHe)KHOH MaCCbl S KayeCTBe 

perpeccopa. B 3TOM cJl)"Jae Heo6xOAHM aKKypaTHblH aHaJiH3 CTPYKT)'pbl OCTaTKOS MO­

Aenu . 

o.aHUM H3 HaH60Jlee H3BeCTHblX npHMepOB aHaJiH3a c npoca Ha .ll.eHbrH Ha KB8.p'TaJib­

HblX .n.aHHhiX R8JUleTCl'l pa60Ta CTe$aAa ronA$eJIbAal , H a OCHosaHlfH r.lOAeJleii 'laCTWI ­

Horo npHc n oc06J1eHWI rOIm$enb.ll. HccneAOSaJi cnpoc Ha AeHbm B CiliA B nep"0A co 2 
KSapTaJia 1952 r . no 4 KsapTan 1972 r. TaKaJ'I HHTepBaJlbHaJ'I p a36HBKa npe.ll.nO'lTHTeJlb­

Hee C TOYKH 3peHWI peKOMeHAaQHH ,lI,Jll'l nposeAeHHl'I MOHeTapHOH nOJlHTHKH . 60J1bWal'l 

'laCTb HCCJIellOB8turn AO rOJIA$eJlbAa npoSOAHJJaCb Ha rOAOBblX .na HHbTX 3a .amtHHh le 

npOMe>K}'TKH BpeMellH, If n03TOMy TaKIle HCCJle,nosaHIHI He CJ1H WKOM none3Hbi AlI" 

06b$lCHeHWI TeKyw.eH CltryaUHII. rOJlA$eJIbllltcnonb3yeT CJJe.nyiOll{)'lO Cn e QHltmKaI..{lffO 

$YHKllHH c npoca Ha AeHhnt: 

I H a npoTIl>KeHHIf nOCJIe.D.1l1tX nCT CDPC CWA B "a'leCTBe HHcrpYMeHTa HCnOJlb3)'eT npo­
ueHTHble craBKH, B TO BpeM.II KaK El..(I) onllp3erca KaK Ha npOUeHTHWe craSK", TaK II OpHeHTHpbl 
.D.etle>KHOH MaCC!>I. 

~ OueHKH Ha OCHone MeTO.D.a HaliMeHbWIiX Ksanpa-roa 
1 CM , Go1dfcld, Stephen M .. Ducsenbeny, James, and Poole, William. 1973. The Demand for 

Money Revisiled. Brookings Papers on Economic Activity, voL' 1973. No.3, pp. 577-646. 
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MMpOBaR 3KOHOMMKa 

h m,=a+b h y,+c{h RCp,+c2 h RTD,+d b m,_I+&,. (I) 

r,ne m, - peaJI bHlUI J];elleiKHa.!l Macca, Y, - pearu.Hhl ft BHTI, Rep - npOl.leHTHlUI 

CTaBKa no KOMMep 'leCKHM 6YM araM, RTD - n po u,eHTHa.!l crasKa no CpO'HlbIM J];en03 H­

TaM, £,- OWJ.16Ka. B TaKO" Cn el.lH<pJ.1Kau,HH MO,neJlH KOl<P<PHl.lHeHT b n peJ];cra8JT.!Ier C060H 

KPaTKOCpO<tHYIO 3J1aCTWiHOCTb c npoca Ha AeHbr ll n o llOX0ll)', a Ben H'I~Hla bll-d - Aonro­

Cpo<tHYIO 311aCTI-t<tHOCTb. O u.eHeHHlUI J];OJ1roCPO<tHlUI 3J1aCTH'IHOCTb c npoca Ha J];eHbr H 

no J];oxoJ];Y paBHa 0,68 c 95%-HhIM ,noseplrreJlhHhlM HHTepBaJlOM (0,60; 0,82), T.e. 3Ha­

<tHTelJhHO MeHbwe e,nI-tHHU,b1. 3To TpaKT}'eTC.!l KaK 3KOHOMWI or Macw Ta6a, T.e. c pOCTOM 

AOXOAa cnpoc Ha AeHbrH co CTOpOHhI ar eHTOB paCTeT B MeHb w eH creneHH. r OJl.D.<peJlbA 

TBlOKe n OKa3b1BaeT, 'ITO Ha HccneA)'eMOM HHTepB3J1e c n poc Ha AeHlonl MOiKeT C<tHTaTloC.!I 

CTa61lJ1bHOH q,YHKU,HeH B KpaTKOcpo<t.HOM n epHOAe, a TalOKe CTa6HJ1eH B AonroCPO'lHOM 

CMbICJIe.4 

OCHOBHhlM Mero,aOM Ol.leHlUl !>lOAeJlH B pa60re 6bl11 shl6paH M H K. B ,llononHe­

IDle K MHK fOJ1Jlq,eJlbA npliMetul1l ,lI,BYXW aroSblH MHK (MeTOA HHCTpYMeHTMbHblX 

n epeMeHHblx). HHCTpYMeHTaM H CJI)')KHJl H '1HC1IeHHOCTb HaceneHIUI, y 'IerHlUI CTaSKa, 

BeJlH'I.IlHa rocy,a3pCTBeHHhlX paCXOAOB H nanlposaHHoe 3Ha'l eHHe AeHeiKHoH MaCCbl. 

n onY'IeHHble B 3TOM c1lY'lae Ol.leHIGt 'HtcneHHo npaKTu <tecKH ue orJl H'IaJl HCb or M .H K­

Ol.leHOK. B nOCJlellYlOl1.(eM 06c)"tKJl.eHHH pa60Thi P06ePT Xonn H <l>pa HKO M OAHJlMIHH5 

KJ)Jf ntKOBaJllI fOJ1Aq,eJIb,na 3a ItCnOJIb30Batrne MH]{, KOTOPhlH, no HX MHeHIUO, MOiKeT 

n p KBeCTIl K Hen paBIUlbH10l M pe3ynhTaraM. TaKHM 06p a30M. OCHOBHO" MeTO,n o u.eHKH 

c npoca IIa AeHbnl 610111 no,nseprHyr cym eCTBeHHo H KpHTHKe. 

n p06neMa 3HAoreHHOCTH perpeccopoB t.-tOiKeT 6 b1Tb pew eHa B p3M Kax MeTOlla HH­

crp)'MeHTaJlbHbl X nepeMeHHblx , OAHaKO ero n p ltMeHeHl-te Ha n paKTHKe COnp.!l.iKeHO co 

cnOiKHOCTIlM Ii Bbl60pa KOppeKTHhlX H penesaHTHhlx IIHcrpYMeHTOB. K poMe Tor o, HC­

nOllh30BaHlle 3roro MeTO,aa npeAnO<tTIfTenbHO Ha AOCTIlTO<t.HO 6o.nbWOH Bhl60pKe, 'ITO 

He BcerAa B03MOiKHO 113-3a OTCyrCTBWI AaHHbIX 3a )lJ1HTeJlhKblii npoMeiK)'TOK BpeMeKH . 

• B pa60re no cnpocy Ha .o.eHbrH, Bhl1Ile,!l,weii Tpll ro.o.a cnyCTJI, rOJJJl.cpe.nbA ouemlJl cnpoc H3 
.o.eHbrH M 1 c y'lCTOM HOBbiX .o.3HHblX II npKWM K BblBOAY 0 TOM, 'ITO q,yHKUHII cnpoca Ha .o.eHbnl 
Hecra6nJlbH3. Sonee TOI'O, rrponl03bl, nOJl)"ieHHble Ha OCHOse MOAeJlH, I'OBOpll11H 03113'1 HTe.11bHO 
60JlbWHX 3H3'1eHIIJlX .I1.eHOKHOH MaCCbl, '1eM :no IIMeJlO MeCTO B .o.eHCTBlrtenbHOCTII. 3m pa60Ta 
snOCJIe,ll,CTBltil npHBeJla K nOllWleH1l1O orpoMHOI'O '1HCJla HCCJIe.o.OB3Hll ii, UeJlblO KOTOpblX CTaJI 

nOIfCK cra61U1.bllOH cneUllcPIIK3Ulfil ypaBHeHHJI cnpoca Ha AeHbrH. CM. Goldfeld, Stephen M., 
1976. The Case of the Missing Money. Brookings Papers on Economic Activity, Economic Srud­
ies Program, Thc Brookings Institution, vol. 7, pp. 683-740. 

, CM. General Discussion B pa60re Goldfeld, Stephen M. , Duesenberry, James, and Poole, 
William. 1973. The Demand for Money Revisited. Brookings Papers on Economic Activity, ~o l . 
1973, No.3. pp. 577-646. 
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M"pOBaJl 3KOHOM"Ka 

AHM") ypaSHeIDUI cnpoca H3 .lI.eHhrli, B KOTOpOM B KaLfeCTBe 06bHCtUieMOH nepe­

MeHHOH HcnOJlb3yeTcH HeKOTopbli1 n 0K3.33TeJlb )J.eHelfCHOH MaCCbl, npe.a.nonaraer, 'iTO 

.D.eRbrli C 3KOHo,.nNeCKoli TO'IIOI lpeHWI 3HlloreHHbl , T.e. He BJlIUflOT H3 BblnyCk 1-1 npo­

"u.eHTHbl e CT3BKH, a Cat.Uf onpeJJ.eJUllOTCJI 3THMil n epeMeHHblMH. B "POTJfBHOM CR)"Iae 

OlleliltBaTb cnp ac Ha .a,eHbrii He npe.ll.CTaBJlll eTC.II 803MQIKHbJM. B nOM cny'fae B03MOiKH3 

ou.eHK3 ypaBHeH"" npou.eHTHOit CTaBK!! , 33BIlC"w.ei1 OT lie" II ,ll.OXO,l],3. 

TaKJIM 06paJOM, nepe.a HCCJ1e.llOBan~JVlMH BCTae-r Bonpoc 0 TOM, MO)f(HO ml C'I l1TaTb 

.lI.eHbrH ::maoreHHoii BeJ1H'lHHOi1 H]HI Ollli 3K30reHHbl II ca,.ut aJUUl10T H3 nOK3.3aTe.llb JJ.O­

X01l3 tI n polleHTIfble CT3SKH . 06c)'*AeHHe noH npo6neMbl MO)f{HO HaifTH B pa60Te KPH­

CTO$epa CltMCa6, ..... OropWH KpHTH""YeT HcnOn b30BaHHe MOJJ.eJIeH '13CTI1"1}lOro rrplfcnoco-
6neHH" . npHMeH,.eM.blX AJ1.11 3HanH3a ":paTKocpO'IHOro cnpoca Iia .lI.eHhrH. H a OCHOBaHHH 

TeCTa npH'lHHHOCTH C HMC n OKa3hlSaeT, 'ITO B KpaTKocpo'lHOM nepHO.ll.e .lI.eHhrH CTporo 

3K30reHHbl no OTHOWeHJHO K BbmycK)'. 3TO 03ua'/aeT, ' ITO Ol.(eHKa ypaBHeHHJI cnpoca 

Ha ,D,ettbrH B 3TOM cny'iae HeKopp eKTHa, n OCK01I bK)' OHa, Hanp<YnlB, npe)],n01larae-r 3K-

30reHHOCTb ,D,OXO,D,a H npOUeHTHblX CTaBOK no OTHow eliKlO K )],eHeiKHoif Macce. 3Ty IKe 

np06neMY IICCIle.ll.)'eT .ll>Kew Mexpa7 H npHXO,ll.ilT K BblBOD.Y 0 TOM, 'ITO B ~ae oueKKH 

cnpoca Ha peanbHble ,D,eKbrH o61,1ICH.lUOUJ.He nepeMeHHble 3K30reHHbl , a B cnY'fae Ol.l.eH­

KH c npoca Ha HOMHHaJlbHble D.eHbrl1 3K30reHHa .lI.eHeiKHali Macca. 

Ha )]'pyrytO npofuteMY, CB1I3aHfI)'lO C 3H,l],OreHHOCTblO D.eHe>KHo}:i MaCCbl, YKa3bl BaJI 

POH8JTb.ll TeHreH'. T eHr eH roBOPifT 0 TOM , 'iTO MOFIeTapllble ~lccneD.OBaHHII 06bl 'iHO 

HTUOpupylOT npou.ecc npe,ll,.l10JKeHH1I .lleuer 6aHKOBCKHMH HHCTmyraMH. OJUfaKO TOT 

<ilaKT, 'ITO npe,ll,.l1011<eHHe D.eHer TIDOKe o npe,ll.eJUleTcll, HanpHMep, npOUeHTRbIMH CTaB­

KaMH, He Bhl3blBaeT COMHeHIIH. n o MHeHJl 10 aBTOpa, Hccne,D,OBaHlie npo6neMhl cnpoca 

H npe,ll,.l10iKeHHII ,D,eHe r B03MO)f(HO TOnbKO B paMKax oueKKII CHCTeMbl OD.HOBpeMeHHbfX 

ypasHeHHH, n OCKOllbKY TaKOH MeTO,a n 03B01IJleT H36e)l{aTb cMeweHHOCTH H HecocTO­

.IITenbHOCTH oueHOK, Bbl3BaHHblX 3HD.OreU HOCTbtO D.eHe>KHOA MaCCbl. B Ka'IeCTBe 3K-

30reHHblX nepeMeHHbIX TeAreH npe.D,JlaraeT HCn01l b30BaTb BenWilUlbl, KOTOphle <l>PC 

)]'eHCTBIiTenhHO MO)l{eT KOHYpOJIIfP0BaTb. 

C IfCTeMa crpYKTYPHhlX ypaBHeHIIH TeHreHa COCTOHT H3 ypaBHe~IHH cnp oca Ha ,a,eHb­

rH, npe,ll,.l1011<eHH.II D.eHer H ,a,oxo)],a, 8 KOTOPbfX ,D,eHe)f(Hali Macca, Kpan::ocpO'fHali CT3BKa 

npOueHTa H D.OXOD. 3H,D,oreHHbI, a eJ],HHCTBeHHbIM 3100reHHbi M nOK33aTeneM 1IBJlJUOTC.II 

J.1HBeCTHUJ.1H . OueHKa CI1CTeMbi MlHeiiHhIX ( ~tnH nOr-JIJ.1HeHH bIX) ypaO HeHHii npOBOll,H­

naCb lI,ByxwarOBbLM MHK Ha KBapTaJIbHbfX J],aHHbIX B nepHOJ], C 1946:IV no 1959:IV. B 
XOlle ou.eHKH 6 bmH n Oll)"lettbl 3Ha'lHMble OUeHK~I , ILMelOllJ.He O)l{H,lJ.aeMble 3uaKH . 

• CM . Sims Christopher A, 1972. Money, Income, and Causality. American Economic Review, 
American Economic Association, vol. 62(4), pp. 540-552. 

7 CM. Mchra Y., 1978. Is money exogenous in money-demand eq uations? Journal of Political 
Economy, Apri l, pp. 2 11-228 . 

• CM. Teigen Ronald L., 1964. Demand and Supply Functions for Money in the United States: 
Some Strucluml Estimates. Econometrica, vol. 32. No.4, pp. 476-509. 
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MMpOBafi 3KOHOMMKa 

TeHreH nOKa3aIl, 'iTO K03<pqmUHeffTbl OT~CJJbHO OUCHCHHOro ypaBHeHHl'I cnpoca Ha 

.!I,CHbrH l'IBJ1l'1lOTCl'I CMClll.CH'HbIMH (a CTOpOHy 3aHH)I{ell L1l'1 a6conlOTHoro 3Ha'iCHlIl'I) OT­

HOCHTCJJbHO K03cj>q)l!uHeHTOB H3 CUCTCMbl ypaBHCHHii. B cnY'iac OUCHKH O.!l,Horo ypaB­

HCHHJI cnpoca Ha ~CHbnl ~CHC>K.HaJI Macca perpeccHpYeTC.II Ha .nOXO}], H npoucHT. 3To 
npe.nnonaraer, 'iTO .neHe)KHaJ'l Macea 3aBHCIlT OT .noxo.na H npoueHTa. O.nHaKO B TO )l{e 

BpeMJI BeJlH':IHHa .neHe>KHOH MaCCbl BIlH9eT HS .noxo.n H npoUeHTHWe CTaBKH. MMCHHO 

:no HeCOOTBCTCTBHe H J'lBJUleTCJ'I HCTO<f.HHKOM CMelll.CHHl'I OUCHOK. 

Pacerol()TpeHHoe I-tCCJle~OBSIH1e npnaeJIo K pa3BUTl-t1O .nHCKyCCUH no BonpocaM aHa­

nJl38. no.n06HbIx ypaBHeHHH H cHCTeM' . HeCMOTpJ'l Ha TeOpeTH'tecKYIO «npaSHJlbHOCTb» 

Ol(eHKlI CHCTeM ypaBHeHHii, TaKa.ll oueliJ{a COnp.ll)l{eHB CO 3Ha'IHTeJlbHblMH cnO>K.HOCTIl­

MH. Pe3ynbTaTbl oueHKH KpafiHe 'IYBCTBHTeJlbHbl K cneWi cj> ~I KaU~I H Ka)f(J].Oro li3 ypa8He­

HUH CHCTeMbl, Bbl60py HHCTpYMeHTOB, MeTO~aM 0u,eHH8aHII.II. B 3TOM cMblcne ou,eHKB 

e.nHHCTBeHHoro, HHTepecYlOlllero IIccne~OBaTeruJ ypaBHeHIUI n03BOJUlCT nonY'HlTb, 8 

l(enOM, 60nee H3Jl,eIKHble pe3ynbTaTbi. B .n3J1bHeHWHX Ilccne.noaBHlll'IX cnpoca Ha AeHb­

rH no,D.Xo}], TeHreHa He HaWeJI cepbe3HOro p33BI.tTHJ'I . 

nocneAj'I0111He Hccne}],OBaHHl'I cnpoca Ha ,lI.eHbrH BHOBb CYaIlH OnHpaTbCJ( HB MHK 
OJUlIIM H3 TaKHX npHMepoB J'lBJ1J'1eTCJ'I KJlaCCII'ieCKa.ll pa60n Po6epra JIYKaCB LO, KOTOPblH 

HB .!I,aHHbIX C 1900 no 1985 IT. 1 1 nOKa3blBaeT, 'iTO cnpoc HB )'31<)'10 .neHelKHYIO Maccy M I 
B CiliA CTa6HJ1eH. JlYKac oueHHBaeT .norrroCPO'iHbIH cnpoc Ha .neHbrH 6e3 BKJUO'ieHHJI B 

MO.!l,eJlb narOBbIX nepeMeHHblX. Ha nepBOM no}],ncp~IO.D.e (1900-57 rr:) 6b1nH nonY'leHbl 

e.!l,lIIUf':IHble 3naCTH'iHOCTII cnpoca HB .neHbrH no AOxoay H CAenSH BbISO.n 0 cTa6Hnb­

HOCTu cj>YHKWHI cnpoca lUi .neHbrJ1. 

B csoeH pa60Te JIYKBC He npOBep:lleT cYllleCTBOBaHHe KOI1HTerpau,HOHHoro COOT­

HOWeHltIl Me)KJ\)' Hccne.nyeMblMII PJ'lJl.3MU, HeCMOTp:ll HS TO ':ITO COQTBeTCTB)'IOlll.ee no­

HJlrne K 1988 r: YA<e nM)"iHllo paJBUnte. KpoMe TOro, aBTOp He Tpe6yer BbmMHeHHJI 

seC>.: «CTaH,ll.aprHbiX Xopowu,m ycnoBHH Ha OCTaTKII MO,ll.eJlH, nOJJ,'iepKHBaII., 'iTO e,ll.HH­

CTBeHHo BalKHWM .IIBJI:IIeTCJ'I OTC}'TCTBHe a p.llAe OCTaTKoa YpeH,lI.a. B <faCTHOCTH, J1yKBCy 

He ynanocb H36aBHTbCJ'I OT aBTOKOppeJLIIWnl TaK. 'iToobl coxpaHltTb rrpHeMJ1eMble pe-

3YJlbTaTbl oueHOK. 

OCHOBHoe BHHMBHI1e J1YKBC yJJ,eJI9eT npo6ncMe CTa6H1lbHOCTH cnpoca Ha .neHbni. 

B 1970~x rr. MHorHe Hccne.nosaTeJllt cnpoca Ha ,lI.eHbrH npHXO.nH.JlH K Bb180AaM 0 TOM, 

' CM. Gibson, William E .• 1972. Demand and Supply Functions for Money in the United 

States: Thcory and Measurement. Econometrica, vol. 40, No. 2, pp. 361-370; 

Teigen, Ronald L., 1976. Demand and Supply Functions for Money: Another Look al Theory 

and Measuremem. Econometrica, vol . 44, No. 2, pp. 377-385. 
10 eM. Lucas. Jr., Roben E., 1988. Money Demand in the United States: A Quantitative Re­

view. ln Camegie-RochesterConference Series on Public Policy 29 , Karl Brunner and Bennctt T. 
McCallum, cds. (Amsterdam: North-Holland): pp. 137-168. 

11 Ha npoMC"A(yrKe 1900- 1957 IT. IIcnOilb30a3JIIICb ro.!).OBbLe .!).8HHble, B Ha ITpOMe)K)'TKe 1958-

1985 IT. - KBapT3JlbHblC. 
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M .. pOBaR 3KOHOM .. Ka 

tlTO COOTBeTCTBylOlllaJi cfJYH.KU,HJI Hecra6HJlbH3. 3a'iaCT)'1O ou.eHeHHaJI 3JlaCTH'iHOCTb no­

cnesoeHHoro cnpoea Ha J],eHbrl1 no )],oxoJt)' 6blna 3Ha'-lUTeJlbHQ MeHbwe 1, a 3naCTlt'l ­
HOeTh 11 nOJl)'3JlaCTH'lHOCTb no npolleH'I)' - Bbrme, '1eM B nepscH nonOBHHe seKa, "ITO He 

"n03BOJUIJIO C'IHTaTb cnpoc Ha ,neHbrH YCTOHtnmbIM. no MHemuo flYK3ca, aCHOBD" ,Ililll 

TaKHX BbIBOJ],OB 110CJl)')KHJI TOT tllaKT, <fTO Ha SropOM no,!{nepuOJ],e TPeHlt Ha6moD,3JJClI He 

TOJIbKO P,JUI peanbHbIX JJ:eHer II peaJTbHbTX ,D,OXO,ll;OB, HO H )J,1I.A npoueHTHblX CTaSDK, '{TO 

He 6blJIO OTMeqeHO B nepsoit "OnOSUHe seKa. nplt 3TOM llYK3c nonaran, "ITO TpeH,lJ; B 

CTasKaX npou,eHTa npe,nCTaSJl ll.eT, c""Opee, Kp8TKOcp04Hoe lIBJIelH1e. 
CamaCHO ou;em:aM J1YKaca, HS nepHO,lle C KOHua 50-x rr: 3JlaCTW·IHOCTb cnpoea Ha 

.a,eHbnt no ,noxo.a.y paSHa 0,2 1. npH 3TOM Rl COOTBeTCTBYlOllleH perpeccilli seCbMa MaJI 
(0,328), 'ITO rosOplIT 0 HI13K0l1 06bllCH.AlOl..l.Ieii cnoco6HoCTI1 IJOJIY'leHHOro ypaBHeHl1l1. 

,llmI yn)"{weHlut ypaBHeHUJI fl)'Kac BBO,l{HT ozpallu'Iellue Ha 3JlaCTH'IHOCTb no ,l{oxo.uy, 

paBH}'IO eMHHU;e, MOTHBl1pyll :no TeM, 'ITO Ha nepBOM nO,l{nepHO,l{e 3JlaCTWlHOCTb cnpo­

ca Ha ,lI,eHl>nf no ,l{oxo.l{)' CTaTHCTH'IeCKH 6b1lla pasHa e,ll,umW,e. nOCJ1e 3TOro aBTOp nOKa-

3blBaeT, 'ITO ou;eHlGi n0Jl)'3naCTH'IHOCTU I1 cnpoca Ha .D,etlbru no npou;eHTY Ha HHTepB3Jle 

1958-1985 IT, KpaHHe MH3Ka K 3Ha<teHllilM 3a 1900-1957 IT, npH 3TOM Ha nepuOlJ,e B 85 
JIeT (.Il.OJlroCP01iHa1I) 3.IlaCTU'iHOCTb cnpoca Ha .a,eHbrH no ,l{OXOAj' ,l{eiiCTBUTenbHo Kpaii­

He 6mf3Ka K 1 (0,97) C BbiCOKUM R2 perpeccuH. (O.ll.HaKO CT01lb SbiCOKH" R2 MO)KeT 6bITb 

CB1I3aH C nO)KHoii perpeccueH, T.e. C HeCTalDfoHapHOCTblO nepeMeHHbIX ,) 

Cyw.ecTBeHHbIM 1I81I1IeTC1I Bonpoc 0 TOM , MO)KHO 1111 HaKlla.D.bISaTh orpaHl1yeHl1l1 Ha 

napaMeTpbl MO,l{e1lH. flyKac nonaran , 'ITO 3TO B03MO)KHO B CJ1yqae HaJlH'IID! OCHOBaH"", 

,l{HKT)'eMbIX Teoplfei-f U 3.nPaBb1M CMbICllOM . OH n01laraJl , 'ITO WHPOKO Hcnoll.b3yeMblH 

Ha npaKnlKe MHK «Y1laBJUlBaen) TOJIbKO O.D,HH H3 B03MO)KHblX BapHaHTOB COOTHowe­

HID! Me)K,l{)' nepeMeHHblMH. B 3TOM cny'lae HeT rapaHTUH, 'iTO n01lyqeHHblii pe3yJJbTaT 

611H30K K HCTKHe. flYKac nOKa3an, 'ITO pe3Y1l.bTaTbJ ou;eHKH perpeccHH C orpaHH'·letrneM 

n01lHOCTbIO YKlla,llbISalOTc1I B CTpYKTYpy ,l{aHHblJ( . TaKHM 06Pa30M , fl y Kac n01laraJl , 'ITO 

cJ>ymoJ,ID! cnpoca Ha ,l{eHbrH CTa6u1IbHa H He MeH1Ina CDO" B~i.A Ha npOT1I)KeHHH 1900-
1985 rr. 

COBpeMeHHaJI 3KOHOMe'rpHKa BpeMeHHblx P1l,nOB OmlpaeTClI Ha a HaJllt3 KOI·fHTerpa­

U,HOHHbIX CooTHoweH"Hif H .Il.HHaMH'IeCKHX KoppeKTJ1pYIOw,HX MO.D,eneH. PaCcMOTpeH­

Hble Dblwe pa60TbJ He CO,l{ep)K3JlH B ce6e aHMH3 Hccne.n;yetol.blX Pll,l{OB Ha nOpR,l{KH HH­

TerpHpoBaH HocTH H KOJ.1HTerpau;HlO. nOHlITHe KOl-tHTerpauIfH, ee HCnOJlb30BaHUe JVllI 

nOCTpoeHltll MO,l{e1lH KOppeKUHH oWH6oK CB1I3aHO C pa60TaMH KnaiiBa rp3H)Kepall
. Co-

11 nOCKOJlbK}' B paCCMaTpHBaeMOH MOAeJlH 06bllCH.lleM311 nepeMeHHa1I eCTb pllJl. norapH41MoB, 
a npou.eHTHa1I CT3BKa - plUl. B ypoBmfX, TO K034141IllJJleHT npH 3TOii nepcMellHoii HaJb1BaeTCli 
«nony3JlaCTH'IHOCTbI()}). 

I) eM. Granger, C, W, J., 198 1. Some properties oftlmc scries data and their usc in cconomct­
ric model specification, Journal of Econometrics, Elsevier, vol. 16(1), pp, 121 -130; Granger, C. 
W, J., 1983. Co-integrated variables and error-correcting models. Unpublished Discussion Paper 
83-1 3, Univcrsity of Cali fomi a, San Diego, ' 
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MltpOBaR 3KOHOMltKa 

OTBeTCTByJOll{aJI KOHuenu,illI 6b1na paCWHpeH3 11 npO)l.OIDKeH3 B pa60Te P06ep-r3 3 Hma 
H KnaHB3 fpJH)f(epa14. 1..fapnb3 HellbCOH It 4 apn.b3 Tlnoccep lS nOK33MH, r.rro 601lbWI1H~ 
CTBO M3KP03KOHOMII'leCKUX pJI.D,OB HeCT3U,J.tOHapHbI. 16 B C8.A31i C 3THM B03Hm<aeT He-

06xoAHMoCTb KOppeKU,J.fJi Hcnon b3yeMbix paHee MeTO)l.OB 3HMlt3a BpeMeHHblX P.A)l.OB. 

~eMneH~le flccne)l.OBaTeneH peWUTb np06neMY 3HJI.oreHHOCTIt perpeccopOB H 

)"IeCTb TOT q,aKT, 'ITO J].eHe)f(HblH lanae B 3KOHOMHKe eC'Tb p e3YllbT3T 833HMOAeiiCTBH5I 

enpoea '" npeJl)lO)l(eHH.A , npU8eJlO k nepexo~ OT HCnOllb30B3HJUI MHJ( K MeTOD,y HH­

crpYMeHTMbHblX n epeMeHHhIX It o ueHKe C"CTeM OAH08peMeHHblX ypaBHeHHH. CnO)f(­
HOCTH, CB.A33HHble C )J.3HHbIMII MeTO,Ilar.nl oueHKJI, B CBOK> OLJepeAb, nocn)?KHJUI "pH­

'lHHOH B03Bparn K MeTOJlY H3HMeHbllUiX KB3Jl.PaTOB c yqeroM KOHHTerpallIDi. KaK 

Hl8eCTHO, B cny'lae CYl1leCTBOBaHJ.tJl KOHHTe'lJaUHOHHoro COOTHoweHH~, MHK-oueHK" 
IBJLIlJOTC~ cynepcoCTOIiTenbHblMl1 (,na)l(e 6e3 }"'leTa KpaTKOCpO'iHOH lI.HHaMHKH). 3Ta 
Hllel! Haw.na OTp3)KeHHe B HCCJle,nOBatlHH llDn.roCpo"lHOro cnpoca Ha lI.eHeiKHblH arperaT 
MI, I\Dropoe MOiKHO HaHTH B pa60Te J],)I(eHMCa CTOxa " MapKa YOTCOHaL1

• B 3TOii pa6o­
Tt a8TOpbl npHMeHJUOT Tax HaJblBaeMblH OUH(lMU'IeCKUli Memoo HOu.MeHbUlUX K600pa· 

m06 (dynamic ordinary least squares, DOLS), a TaJOKe 0606uleHHblu OUHOAfII'IecKUU Me· 

moo HOUMeHbliLUX K6oopamo6 (dynamic general ized least squares, DGLS). Cyrb MeTO,na 
DOLS COCTOIIT B nOIlCKe I\DI1HTe'lJaUuoHHoro (,n.onrocpO"lHoro) COOTHoweHIUI C }"'Ie· 
TOM .ll.HHaMH"IeCKOfi KOppeKTltpOBKH MOllenll. J],aHHbIH Mero,n n03BOJLlleT IICCJ]e,nOBaTh 
p.ll.ll.bl nop.ll,nKa liHTerpHpOBaHHOCTH I(d), a He TDnbKO I(I}, 1(2}. KpOMe TOro, Hn MMblX 
BbI60pKaX DOLS n03BOn~eT non}"'laTb oUeHKH, o6nall.atOmlle XOpOWHMH CBoHCTBar.Ut . 
B pa60Te CTOKa ~l YOTCOHa B xa"leCTBe o6l.~CtvleMO" nepeMeHHoii 6bl1l Hcnonb30BaH 
p.ll.ll. norapHlpMOB AeLle)l(HorO arperaTa MI , a B Ka'leCTBe o6l.HCH.IIlOJJ..tItX nepeMeHHblx 
- p.llAbi noraplHpMOB BHn, lI.eq,.fl.IITOpa BHn H 3Ha'ieHHe aHHyanlf311poBaHHoii npOUeHT­
Hoii CTaBKH no KOMMep'leCKltM 6)'MaraM. OueHKa npOBOlumacb Ha roll.OBbiX ,naHHblx B 

nepHOll. C 1900 no J 989 rr. 
Crox II YOTCOH nOXaJMIl, "ITO cnpoc Ha .Il.eHbrlt B CWA Ha paCCMaTI)lfBaeMOM npo­

Me)K)'TKe BpeMeHlI cra61UleH. npoBepxa OCyu.J;eCTBJlJIJlaCb "IeTblpbMSI cnoc06aMIf, B T.lI. 
TeCTOM Yoy (B Xa"leCTBe TOLl XII lI.eneHlU1 lIHTepBana 6bln Bbl6paH 1945 r:). HeCTa6HJ1b· 

L ~ CM . Englc, R.F. and Grangcr, C. W.J . 1987. CointegratioD and crror COlTC(:tion: reprcsenta· 
tion. estimation and testing. Econometrica, 55, pp. 25 1-276. 

IS CM. Nelson, C.R. and Plosser, C.I., 1982. Trends and Random Walks in Macroeconomic 
TIme Series: Some Evidence and Implications. Journal of Monctary Economics, 10. pp. 139·162. 

16 Bnocne,!l,CTBll11 nO~BIU1oCh Mlf())ICeCTBO pa6oT, nOK33b1BaJOI.l.l.HX, LITO HeCT!lll.1I0HapHblA pJUl. 
MOJKeT 6 b1Th CTaU,HOHapHblM PJUl.OM co CTJ'YK'T)'PHblM C,llBHroM. e M., HanpltMep, Perron, P., 1989. 
The Great Crash, the Oil Price Shock, and The Unit Root Hypothcsis. Econometrica, 57, pp. 
1361-1401; Perron, P., and Vogelsang, T.1., 1992. Nonstationarity and Level Shi fts with an Appli­
cation to Purchasing Power Parity. Journal of Business and Economics Statistics, 10, pp. 301 -320, . 

11 CM. Stock, James H .. and Watson, Mark w.. 1993. A Simplc Estimator of Cointegrating 
Vectors in Higher Order Integrated Systems, Econometrica, Vol. 61, No.4, pp. 783-820. 
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MlilpOBaSl 3KOHOMlilKa 

HOCTh yp3SHCHHjl cnpoca Ha ,n,eHbrH, nOllY'ICHHYfO ,ll,pyrm,ul 3BTOpat.tH, CroK M YOTCaH 

06'b1lcHHlOT np0611eMOH MynbTHKOl1mfHeapHOCTI1: HaJllfl.H1eM B03paCTatOll{HX TpeH.aOB B 

,P".D.ax BbmycKa H npOUeHTa B !"",OCllCBOCHHbIH nepHCA. TaXHM 06pa3oM, caoeH pa60TOH 
aBTOpbJ nOll,TBcp)l(llaJOT pe3ynbTaT, nonytteHHhIi4 nYKaCOM B paCCMOTpCHHOH H3MH pa-
60Te 1988 r. 

K OTml'JHblM pe3ynbTaTaM npHXO.DJIT noypcuc 601111 18, KOTOPbl" ou.eHlIBaeT cnpoc Ha 

lIeHbrH B CUlA Ha ,!l.aHHbIX, HCn0JIb3yeMbIX llYK3cOM B pa60Tc 1988 r: c ,no6aBJIeHUeM 

HOBblX TO'leK, a 11MCHHO, Ha npOMell\")'TKe c 1903 no 1996 rr. )l,06aBJIcHLle HC,ll,oCT)'nHbi)( 

paHee TO"lCK 33 9 neT npHBO.lJ,HT 601111a, Hcnonh30BaBwero MeTO,!l.hl DOLS, DGLS n Me­

TO,n, HoxaHceHa, K BblBo)],aM 0 TOM , 'iTO 311aCTJ.I'IHQCTb cnpoca Ha ,ll,eHhrH no .aox0ll)' Ha 

nOClleBoeHHOM npoMclKyrKC paSHa 0,5. nOJIY'IeHHbIH pe3YJ1bTaT 06b~cH~erc~ TeM, 'ITO 

S nepliO~ c 1986 no 1996 ff. npoueHTHhle CTaBKI! He liMeJHI nOBblWaTeJlbHoro TPeR­

Aa, 'ITO n03S0mmo OTJ,teJlHTb BJUUIHue pOCTa npOl{eHTa Ii pOCTa SbmYCKa Ha cnpoc Ha 

J,teHbrit, T.e. H36aBUTbC~ OT np06J1eMbl MynbTltKOJlJlItHeapHOCTlf. TeM lie MeHee, 6011J1 

nanaraer, 'ITO B nocneBoeHHoH cPYHKl{mt cnpoca Ha J,teHbrH npncyrcTsyeT npo6neMa 

HCU3BeCTHOH nponymeHHoH nepeMetIHoH. B KaLJeCTBe B03MOjKffOrO peweHwl OOM 

npell..llaraer J,tonOJlHUTb T'paJ],Hu,ltOHHylO cPYHKl{HIO cnpoca Ha ~eHbrH TPeH,AOM, OTpa­

)KalOmHM BJUUlHHe ycoBepWeHCTBOBaHHi1 B cq,epe ,llCHe)KHblX ruJaTe)f(eii 

OnbIT HCCJle,llOBaHIDI cnpoca Ha Jl,eHbrlt HaC'lJfTbIBaer ,lleC~TIUleTllJl . Co BpeMeHeM 

cymeCTBeHHo MeH~JlHCb cnoc06bl oueHKH cPYHKl.\HH Jl,eHe)KHoro cnpoca , OTpruKa1I Heoo­

XOJ],HMOCTb ~eTa KaK 3KOHOMH"'ieCKHX, TaK H '1HCTO 3KOHoMeTpH'IeCKitX oc06eHHOCTeH 

ypaBHeHIDI cnpoca Aa ,lleHbrH. OCHOBHOH u,enblO pa60T B AaHHoH 06JlaCTH 6blJl nOHCK 

cTa6~1J1bKbIX cneuucPHKauuH cPYHKUHH cnpoca Ha Jl,eHbrH. Oc06eHHo oCTpO npOOJleMa 

cTa6HJTbHOCTit ,lleHe>KHoro cnpoca BCTana, Ha'-lliHa1I c 1970-x rr: , O,llHOBpeMeHHo c nOJlB­

neHlteM Ii palBlfTIleM q,HHaHcoBblX It nnaTe>KHhIX 11H.H0BauliH. BBeAeHHe HOBblX nepe­

MeHHblX B <PYHKUltlO cnpoca Ha ,lleHbnf oTPruKaer He06xoJl,11MOCTb Y'leTa HHHOBaUHH B 

c$epe ,lleHe>KHblX nJlaTe>KeH If HX BJlIUIHlUl Ha cnpoc Ha ,lleHbfH. 

npOSe,lleHHbl H aHaJIlf3 nOK.a3b1Baer, 'ITO npH aHaJlH3e MO~eJlll cnpoca Ha .u.eHbfH He-

06XOAHMO y'IHTbiBaTb B03MO>KHYIO HeCTaUIfOHapHOCTb BpeMeHHhIX P~AOB, T.e. HcnOJib-

30saTb cOBpeMeHHble 3KOHOMeTpH'-IeCKHe MeTO.!l.bl aHaJIH3a KOIfHTerpaUllOHHbIX COOTHO­

weHltH . KpOMe TOro, Bb160p nepeMeHHblx H pa36H.8K3. ,llaHHbIX ,llOJljKffbl onpeJ].eruJTbc~ 
UeJUl.MH lICCJ1ellOBaHltJI : llJI~ aHanH3a B03MOiKHbiX nocneJl,CTBUI1 ,lleHe)f(HO-KpeJ].I1THoH 

nOJiHTltKH npeJ].nO'-lTlneJlbHO HCnOJlb30BaHJ.te ro.u.OBblX HIllt KBapTaJIbHblX ,llaHHblX, B TO 

BpeMJI KaK MeCJl'lHa1I: pa36HBKa .D,aHHbIX npeAnO'ITHTeJlbHa c TO'-lKH 3peHIDI nporn03H­

POBaHJ.1J1. 

B 3aKJlIO'U1TCJIbHOH '-IaCTH CTaTbH npHBOJl)lTC.ll pe3YJlbTaTbi npOBelleHHoro HaM':f IiC­

CJleJ].OBaHHJI cnpoca Ha ,lleHe>KHble arpef3Tb1 B POCCl11l . OCHOBHOH U.eJlhlO noro Hccne-

II eM . Ball , Laurcnce, 1998. Another Look at Long-Run Money Demand. NBER Working 
Papers 6597. National Bureau of Economic Research, Inc. - 21 ,p. 
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MlllpO Ball 3 KOH OMMKa 

,!J;OBllHJIJI ,.S1JJUJOCb BbJ.lI.aneHHe $aKTOpOB, BIDUUOUJ,J1X Ha cnpoc Ha J].eHbrn B POCCHl1, 11 

nOIiCK CTa61UlbHbrx cneu,IHlmKau,I1H COOTBeTCTBYIOUJ,I1X $YI1KU,I1 H cnpoca. B Ka'reCTBe 

nOKa3aTeJJJI 3KOHOMn~eCKOH alCntBHOCTI1 HaCeJleHJ1.1l6blll HCnon.b30aaH peanbHbl ii BBn . 
a B Ka'leCTBe anbTepHaTl1BHOH CTOUMOCTH xpaHeHlliI J].eHer - 8eJl H'IHHa pa3Jl Il'iHbIX npo­

UeHTHblX CTaBOK, H3MeHeH~,e ooMeHHoro Kypca p y6mJ,lI,Onllap CWA ~t HH$nl!u,WI. He­
CJle,noaaHlle npoBoJ].ltJlOCb Ha KBapTaITbHblX ,lI,aHHbl X B nepHOJ]. C 1995 n o 2010 r. Jl,n1l 

oueHKH 6bln np"MeHeH J].I1Ha~nt'leCKI1H MeTOJ]. HaHMeHbWltx KBaJ].paToB. OCHOBH.ble pe-

3yllbTaTbl HCCJleJ].OBaHH" npHBe,ll,eHbl B Ta6nl1u,e I . 
Ta6nlfija 1 

CBO/lHble pe3ynbTtlrbl HccnellOBaHHR I/JYHKlJHH cnpoca Ha lleHbnt B POCCHH B nepHoll 
c 1995 no 2010 rr. 

P~He;wH~ii O(j .. CIUlIOIU,U~ Cma6UJ11>- CoOepMameJI.HaJI 
Ko._~Hmapuu 

tUpeLam n~pe.IUIIH~~ lloem. u"m~pllp~maI{UJI 

np" YBeJtH'lCHIUt 

peanl.Horo B an lIa I ';' Tp<6y= 
MO/P )'BCJHt'lHBaCTCJI llonOllJUrreJll. JIWH 

MO 
npliMepHO Ita 3.1%: :lIIanH3 cnpoea Itll 

UpH yBeJtIl'leHItII MO, Y'lHThlB3J()UVl il 

JlU¢m.lQUlI lIa 1% MOfP HHIlOBaQHH 0 c$epe 

YpaHHelt lle, 
CHIDKaerCli npltMCpUO nClte)KUWX ruurre:..:ciI. . 

1111 1,8%. 

" 

cKOpee, 
npH y oenH'tCltHH 

CT:l6,U11.1I0. 
Peruu .. llwil 

peanl.Jloro BBil 113 1% 
M I HOJIIU .. "TCM 118H6oJJec 

Ban, M lIP yoenll'lHBaCTCR 
H:tJlClKHI>IM 0pHeHTlipoM 

Ml JUltjlJlliUlt.II; 
npltMepllo lIa 2,7%; 

trpl1 npoBeJ],CItlIll 
CC30lIItl>lC II nplt YBCru1 'lelUlII 

nCIIC)KHQ-Kpe.tllfT"On 
KpH311C llbJe JIJI4tJuiUHII lIa 1% MI /P 

nOllHTltKlt l{.S Pill. 
,!In.."'~m' . 

CHIPII:8CTCJl trpilMepHO 

Ita 0.8'/,. 

H eCTOOHJlI.HOCTIo MlIP, 
BCpOlI'rno, 06uCIUCTCI 

M2 
Ypaollcnne HcCTa6HJ1hIlO. 

CP()<tltOK C0CTa8!l.llOLUCii 

arpe:raT!I, T.t. cnpoc Ita 

cpo<utWe C'lCTa MeHJIeTCI 

co BpeMelleM. 

DplII~le .. a lllle " TaOnUlI.e: 
, «llaMMH)) - 3TO qlltKTltBHru:t n epeMeHHaJI, KOTOPaJI 06b1'lHO npltHltM3eT 3H8'le HIIC 0 IUlIt I , 

no 8b16opy 3BTOp8. 06b1'ltto 3T3 nepeMeHH3.!1 npltHltM8eT 3 H8<1e llHe 1 .11J11I TO<leK-8b16poCOB. B 
ra6Juw.e Kpl13ltCitbie .QaMMIt npiUlltM310T 3H8'1eHJl e I .!11lJI TO'Ie K .!IBHOro Kpll3l1ca, KOI"]I8 n epeMe H­

Ifhle 1lCA)'T ce61! (MOXO», HeC11lHJ],3pTHo. ,[taMMIt H)?KH&, '11"06101 (ynOBIITbJ) Will llHHe Kpll311ca H 

((O'IHcnm)) PeJ)'JlbTaTbl OT ero 8JIIUlHH.II. 
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M .. pOBaSi 3KOHOM .. Ka 

B pe3ynbT3Te perpeCCHOHHOrO 3H<UlJ.f33 6hln nony'leH BbJBO,!J. 0 TOM, 'ITO cJlYHKUJ.Ul 

cnpoca Ha peanbHble H3JlH'Hlble .neHbnt B Poccuu nJUleTC~ AOCTaTO'lHQ CTa6K1J'bHOH 

Ii onpe.lle1lJleTCJI peanbHbIM BBn n HHqmJlIJ.lleif. 3naCTH<fHOCTb cnpoca H3 H3ilH'l.Hble 

AeHbfH no .l10XOAY palma 3, I, a nonY:;ln3CTlf'lHOCTb cnpoca H3 H3Jllf'lHble D,eHbnt no 
HHCPJlJlUHH 0TpllU3TeJlbH3 11 no MQ,lJ.ymo paBHa 1,8. 

OueHK3 cnpoca Ha peanbHble AeHbrH M I nOKa3ana, 'ITO COOTBeTCTBYIOUI,ru:i <IlYHK­
U.IUI Jl8JUleTCJI , cKopee, cTa6uJlbHoH. 3n3CTH'llIOCTb cnpoca Ha peanbHble .neHbrlt M I 
no D.o)(oA)' nonOiKHTeJlbH3 H paBHa 2,7, a nonY3n3CTH'iHOCTb cnpoca H3 .aeHbnf Ml no 

HHQlJUIUml OTIHlU3TeJlbH3 If paBHa no MO,ll)'JUO 0,8. non)"leHHble pe3ynbTaTbI cornacy­
toTe$! c :n .. 'OHOMH'IeCKoij TeopHeii If 6mt3KJt Ii: pe3ynbT3TaM, nOJl)"-lcHHblM B pa60Te C. 
JJ.p06blweBcKoro It .D.p ." 

B xo.a.e 3KOHOMeTpH'leCKoi't OLleHKH 6blnO nOKll3aHO, "ITO cnpoc lIa M2 HeCTa61111eH 

H n01l0)f{HTeJIbHO 3aBHCHT OT peaJIbHoro BBn (COOTBeTCTB)'IOlLlHH KO~cJl<PHLlHeHT paBeH 

3,8) It OTpHLlaTeJIbHO 3aBHCHT OT nOKa3aTeJUI HH<im}[LlIUt (COOTBCTCTBYIOUUtH K03q,QIH­
UHeHT no MOA)'JJIO paBeH 1,8). Ha HeCTa6HJJbHOCTb cnpoca Ha arperaT M2 YKa3blBaIOT 

pe3Yll.bTaTbl TeCTa Yoy, comaCHO KOTOpoMy Ko3$qmUHeHThI ypasHeHH}[ CTaTHCTH"IeCKH 

OTlIH"IaIOTC}[ H3 pa3HbiX nO,ll,nepII0.a.3x20, a TaK)Ke TeCTb! rpynnw CUSUM. TlpHltHHa He­

cTa6H.J1bHOCTH 3aKJIIO"IaCTC}[ , nO-B~I,!l,HMoMy, B HeCTa6HlIbHOCTH cnpoca Ha CpO"lHble H 

c6eperaTeJlbi l bie .a.en03HTbJ , BKJIIO'laeMble B arperaT M2, HO He BKJIIO"IaeMbl e B ,!l,eHbrH 

MI. L{pyruMII cnOBaMIt, Ha ,!l,HflaMltK)' CpOltHbIX aKTI1BOB TalOKe BJHI}[IOT $aKTOpbl , He 

BKJlIO"IeHHble B Tp3Jl.HLtHOHHoe ypaBHeHue cnpoca Ha .a.eHbrH. MOIKHO npellnOnOIKHTb, 

'ITO K T3.KHM 4laKTOpaM OTHOCHTC}[ poCT .a.OBePUjI areHTOB K npOBOllHMOH ~KOHOM",ie­

CKOH nOllHTlIKe. 3naCTHlJHOCTb cnpoca Ha M2 no ,!l,OXOJQ' Bblwe, lJeM ~naCTltlJHOCTb 

cnpoca HS TpSHCaKLtHOHHble arperSTbi MO H M I , T.K. cpo4Hble COCTaBJljllOlllHe ,!l,eHe)K­

HOH Maccbl M2 pesmpylOT HS pOCT ,Uoxo,Ua B 601lbWe" CTeneHI1, '.eM TpaHCaKU.HOHHble 

COCTaBJI}[lOlLlHe, lJTO MOlKeT 06'b}[C.I}[TbC}[ pacrylLlert MotlCTH3aUHeii ~KOHOMHKH. 

OCHOBblBajiCb Ha llanY"leHHbiX peJynbTaTaX, MOIKHO rOBopHTb 0 TOM , lJTO cnpoc Ha 

TpaHC3KUIIOHH.ble ,lI,eHeJKHbl e arperaTbl (MO H M I) j1BJ1j1CTCjI CTa61t11bllblM, T.e. AeHelK­

HblH arperaT M I (KaK 6011ee WlipotmH nOK33aTeJlb) MO)KCT 6blTb IIcnan.b30BaH B KalJe­

CTBe IIHCTp)'MeHTa npH npOBe.aeHlU1 AeHeIKHO-KpeAHTHOH nQllHTHKH. B TO iKe BpeMlI, 

MOiKHO OiK11)].3Tb, "ITO nocne,ll,)'10111ee p33BHTlle nn3TeIKHblX npOllYKTOB H CItCTeM B POC­

cml 6YAeT OK33bIBaTb CYlLleCTBeHHoe BJHljlHIle Ha Bbl60p ~KOHOMH'leCK~IMU areHTaMH 

CpellCTB nnaTe)Ka H, KaK cne,ll,CTBHe, Ha npe,!J.'bllBJIlleMhIH IIMH .a.eHe)KHbIH cnpoc. 3Ta 
npo6.neMa Tpe6yeT AonQJlHHTeJlbHoro 113),,!eHHJI, npeiKlle Dcero, C TOI.{KH 3peHHJI no­
cne,ll,CTDIIH Jl.,IIJl npODe.a.eHHjI 3$$eKTHDHOH MOHCTapHOH nanllnlKI!. 

19 CM. Jl,p06b1weBCKllii C. [H AP.]. MO}leJlIlpoeaHlle cnpoca Ha .neHbrH B poccJtiicKOii ~KOHo­

MilKe B 1999-2008 rr. ; noD, peD,. C. r . C llHeJlbHltKOea-MypblJleea. - M. : 113nn, 2010. - 144 c. 

(Hay'lHble TpY~bl l HH-T JKOHOMltKH nepexo.ll.Horo nepltOD,a; N!! 136P). 
20 B Ka'teCTBe cepe.D.KHbl OTpe3lo:a 6b1Jla BJ.11T3. TQltKa IV KBapTana 2002 r. , 
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