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MHPOB&H 3KOHOMMKa

MupoBOH ONBIT HCC/IECAOBAHUN CIIPOCA HA A€HbIH
U ero npumenenue ajs Poccun

Llensio nanHOi paboTsl ABNAETCS AHATH3 CYLIECTBYIOMIMX B E.B. Cuneavruxosa-
NUTEpaType MoAXOA0B K MCCENOBAaHHIO CNpOCca Ha JEHbIH, a Mypuiresa
TaKKe oueHka QyHKUMH cripoca Ha aensra. [Tpodnemam cnipoca
HA JeHbI'M NOCBALICHO GOMbLIOE KONHYECTBO TEOPETHYECKHX H

smnupryecknx pabor. CyulecTeoBaHMe cTaOHIbHOH (GyHKUHH VIIK 336.74.237.1 (470)
crnpoca Ha JIeHbI'H AB/IAETCH BayKHOM NpPeAnochUIKOH nposene- E‘BK 635’.0II_3
- 38

HH1A 3P HeKTHBHON MOHETAPHOM NOITHTHKA. B ycnoBHax oTcyT-
cTBUA HH(IAUMOHHLIX OKHIAHHH CTAHAAPTHEIA BHA ByHKUHA
COpoca Ha IeHbI'H UMEET BUL

[ﬂ]b = f(¥.4)

P

rae M — HeKOTOpBIH JIeHeKHBIH arperar, T.e. 00beM JIEHer B
IKOHOMHKe, P — ypoBeHb lieH, Y — rokasarenb 3KOHOMHYECKOH
AKTHBHOCTH, | — AJIbTEPHATHBHBIE W3/IEPHKKH XPAHEHUA JIEHET.

MerTozbl SMIMPHYECKOr0 aHAJIW3a CIIPOCca Ha [EHbIH CYyIle-
CTBEHHO MEHAJIHCh CO BPEMEHEM, OJHAKO HEH3MEHHOi ocTa-
BajJach Lie/lb MCC/IEIOBAHMIT — HAaXOKAeHHe (YHKLUHOHANBHON
CBA3M MEXJY peanbHbIMH JIEHEIaMH M OCHOBHBIMH MaKpO3KO-
HOMHYECKHMH MOKA3aTeNIMH, XapaKTepH3YIOUIHMH 3KOHOMMU-
YECKYI0 aKTHBHOCTb HACEJIEHHA W AJIbTEPHATHBHYIO CTOMMOCTh
XpaHeH#ua JeHer. DyHKUMA CIIpOca Ha IGHbIH pacCcMaTpHBaeTcA
B KayecTBe MHCTPYMEHTa, CIyXKallero [Aus OmpeleleHHs Be-
au4HH (HanpuMep, YPOBHA JICHEKHOTO J0XO/a, UEH), Hrpaio-

. IIMX KIJIKOYEBYIO POJIb B 3KOHOMHYECKOM aHaIIM3e.

HmenHo no 310 npuyuHe G0nbmas 4acTk HCCIENOBAHHH
B 00/1aCTH CMPOCA Ha AGHbI'M HANPABJICHA HAa MOMCKH CTabMib-
HeIX (yHKuaH. B ciyvae HecrabuiabHO# QyHKIMHM cripoca Ha
JIEHBIH JOCTHYb CTAOMILHOCTH LIEH, YTIPAB/IAA NPELIOKEHHEM
JIEHEIKHOM MacChl, He MpeicTaBisercs Bo3MOXKHbIM. Ocoben-
HO OCTPO npobiemMa HecTabWIBHOCTH CNPOCa HAa IEHBIH BCTa-
na B 1970-x rr. Mcronb3oBanne CTaHIAPTHBIX crielHHKAIAH
cnpoca Ha JAEHbI'W MPUBOAMIO K MONYYEHHIO HEeCTAOWIIbHBIX .
ypaBHEeHHH. ITO MOCITYKHIIO OAHON M3 MPHYHH Nepexona paia
UEHTPaIbHbIX OAHKOB Pa3BUTHIX CTPaH K UCIONb30BAHHUIO NPO-
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MupoBas 5KOHOMUKaA

LEHTHBIX CTAaBOK, a HE PEeryIHpOBaHHMIO [EHEXKHOH Macchl B KauecTBe MHCTPYMEHTa
MPOBOAMMO¥ TIONUTHKH.'

[lepBeiM 1 Haubonee pacnpoOCTPaHEHHBIM METOOM, KOTOPhIH HCTIONB30BANCA UIA

"OLIEHKH MOJIeTIeH CIpoca Ha IeHbI' A, ABIIAETCA OOBIYHBLH METON HAMMEHBIIHX KBAJPATOB.

TTorynsapHOCTb JAHHOTO METONA 0OBACHAETCS, MPEKIE BCEro, MPOCTOTOH €ro NpUMeHe-
HHA. 3aMETHM, YTO ¢ SKOHOMETPHYECKOH CTOPOHBI B MCCIIEAOBAHHM CIIPOCA Ha CHb-
r'u Haubolee BaXKHBIM ABNAETCS MOTyYEHHE COCTOATENBLHBIX OLeHOK. HeobxonumeiM u
JIOCTAaTOYHBIM YCA0BUEM sl cocToaTenbHOCTH MHK-0LeHOK® ABIsSEeTCs 3K30Ir€HHOCTh
OOBACHSIOIMX NIEPEMEHHBIX, T.€. HEKOPPEIHPOBAHHOCTh OOBACHAIOUMX NEPEMEHHBIX
1 omwubok. B ciydae neTepMHHHPOBAHHBIX PErpecCcOPOB 3TO YCIOBHE BBHINOIHIETCH
asTomarnuecku. OHako Ha NMpaKTHKE OOBACHAIOILINE MepeMeHHBIe clydaiHbl. Tem He
meHee, MHK-oneHku OyayT COCTOATENbHBIMU /10 TeX TOP, TIOKA BBHIMOIHAETCS YCIO-
BHE O HE3aBMCHMOCTH PErpeccopoB M OMMOOK B KakKIblii MOMeHT BpeMeHH. Ecim xe
MOCNEHEE YCIOBUE HE BBITIONHAECTCA, TO BO3HHKAET npobiieMa 3HAOTEHHOCTH, MM 3a-
BHCHMOCTH 00BACHAIONIMX MEPEMEHHbIX OT LIOKOB 00bACHAEMOi TepeMeHHoi. B atom
Cllydae MeTOJ HaMMEHBIIMX KBaJApaToB He MOeT ObiTh npuMeHeH. Ha mpakrhke uH-
topmaums 06 ommMbKax HeAOCTYNHA HCCAENOBATENIO, MOITOMY BBIBOABI O KOPPEIALHHI
OHMOOK ¥ PErpeccopoB JIeNaloTca Ha OCHOBE KOPPeNdlnH MEeXIy OCTaTKaMi MOIEeNu
H OOBACHAIOUIMMY NepeMeHHbIMUA. BO3MOXKHBINA YacTHBIN cny4ail HECOCTOATENbHOCTH
oueHok MHK umeer MecTo, eciiv B Ka4ecTBe OJIHOTO M3 PerpeccopoB UCTIONb3yeTCs Ja-
rMpOBaHHOE 3HaUYeHHe 0OBACHAEMOH NepeMEeHHOH W TTPH 3TOM B OCTATKaX MOJIENH MpH-
CyTCTBYeT aBTOKOppensuus. MccnenoBanns cnpoca Ha AEHbIM Ha KBAPTabHBIX JaHHBIX
yacTO BK/IIOYAKOT B YPaBHEHHE 3aMa3/IbiBalollee 3HaYeHWE IEHEKHOM Macchl B KaYyecTBe
perpeccopa. B 3Tom ciyyae HeoOOXOAMM aKKypaTHbIH aHaJM3 CTPYKTYPBl OCTAaTKOB MO-
JeNH.

OnnHum 13 Hanbonee H3BECTHBIX TIPUMEPOB aHAMKM3a CIpPOCca Ha AEHbIM Ha KBapTalib-
HbIX NaHHBIX ABiseTcs pabora Credpana lonadensaa’. Ha ocHoBannn Mozenei 4acTiy-
Horo npucnocodnenus onadensa ncenenosan cnpoc Ha geHsru B CILIA B nepuozn co 2
kBaprana 1952 r. no 4 kBapran 1972 . Takas unTepBanbHas pa3bHUBKa NpPenNOYTHTEb-
Hee ¢ TOYKH 3PEeHUA PeKOMEHIANHii /Uid MPOBeNeHHa MOHETAPHON NOMUTHKH. bonbias
yacTh uccnenopanuii 1o lonadensaa npoBoauiack Ha TOAOBBIX JAHHBIX 33 JUIMHHBIE
MTPOMEXYTKH BPEMEHH, M MOITOMY TaKMe HMCC/IeJOBAHHMA HE CIHMIIKOM MOJE3HbI JUIA
obbACHEHHA TeKyIeH cuTyalnn. Jonadensa HCrnonb3yeT CeayIomylo CrieH(pHKALHIO
(hyHKIHH cnipoca Ha JeHbIH:

' Ha nporskennn nocnenuux ser @PC CILA B kauecTBe MHCTPYMEHTa HCIONBL3YET MPo-
[IeHTHbIE CTABKH, B TO BpeMs Kak EL[b onmpaercs kak Ha MPOLEHTHBIE CTABKH, TAK M OPUEHTHPHI
[IeHEIKHOM MaccChl.

* OUeHKH Ha OCHOBE METOJ1a HAUMEHBIIHX KBaIPaToB

# Cm. Goldfeld, Stephen M., Duesenberry, James, and Poole, William, 1973. The Demand for
Money Revisited. Brookings Papers on Economic Activity, vol."1973, No. 3, pp. 577-646.
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MHPOB&IFQ JKOHOMMEKa

hm =a+bh y,+c/h RCP +c,h RTD,+dh m_ +¢,, (1)

rae m, — peanbHas JeHexkHas macca, y, — peanbHblit BHIT, RCP — npouenrnas
cTaBka Mo kommepueckum Oymaram, R7D — mpoueHTHas CTaBKa 1Mo CPO4HBIM IAEno3u-
TaMm, ,— omnbka. B Takoii cneuudukaumn moagenm koadduumnent b npeacrasiuser coboii

KPaTKOCPOYHYIO 3IaCTHMHOCTb CIIPOCa HA JIGHBIM 110 IOXO/LY, a BenunHa b/I-d — nonro-
CPOYHYHO MACTHYHOCTh, ONEHEHHas JONTOCPOYHANA IMACTHUHOCTb CNPOCA HA JCHbIH
no poxony pasHa 0,68 ¢ 95%-ueiM noBepHTeNbHBIM HHTEpBanoM (0,60; 0,82), T.e. 3Ha-
YHTENbHO MEHbIUE eIHHHULIBL. DTO TPAKTYeTCA KaK SKOHOMHSA OT MaciuTaba, T.e. ¢ pocToM
[0X0Aa CIPOC Ha €HbIH CO CTOPOHBI areHTOB pacTeT B MeHbiuei crenenn. Tonadensa
TAKOKE MOKA3bIBAeT, YTO HA HCCIelyeMOM HHTepBaJe CIIPOC Ha JIEHBIH MOXKET CYHTATHCH
cTabunbHOM (yHKIMEH B KPaTKOCPOYHOM NEpHojie, a TakKe cTabuieH B 10JIroCpoYHOM
cmeicne.’

OCHOBHBIM METOIOM OLIeHKM mozend B paborte Owin Beibpan MHK. B nononne-
une k MHK Tonadensa npumensn apyxmarossiii MHK (MeToa MHCTpyMeHTabHBIX
nepeMeHHbIX). HCTPYMEHTAMH CITYKHIM YHCIEHHOCTh HACE/EHMs, Y4eTHas CTaBka,
BEIMYMHA TOCYIAPCTBEHHBIX PACXONOB M JIarHPOBAHHOE 3HAYEHHWE [EHEKHOH Macchl.
[lonyueHHbIE B 3TOM C/Iy4ae OLEHKH YHCIeHHO NPaKTHYeCKH He ormayanucs or MHK-
oueHok. B nocnenyiouwem obeyxaenun padorsi Pobepr Xonn n ®panko Mopunbanu’
kpurakosas Tonadensaa sa ucnonszopanne MHK, koTOpbIi, M0 HX MHEHHIO, MOXKeT
NPUBECTH K HENPAaBWIbHLIM pe3yinbraram. Takum oOpa3oM, OCHOBHOH METOI OLEHKH
Crpoca Ha JeHbrM ObU1 NOABEPrHYT CYMIECTBEHHON KPHTHKE.

[IpobsiemMa 9HIOTEHHOCTH PErpeccopoB MOKeT ObITh PElleHa B paMKax MeToja WH-
CTPYMEHTANbHBIX MEPeMEHHBIX, OJIHAKO ero MPUMEHEHHE Ha MPAKTHKE COMPSKEHO CO
CNOKHOCTAMH BHIOOpA KOPPEKTHBIX H PEJeBaHTHBIX WHCTpyMeHToB. Kpome Toro, mc-
MOMB30BAHKHE 3TOTO METOAA MPEANOYTHTENBHO Ha 10CTaTo4HO Gonboil BeIGOpKe, 4TO
He BCerja BO3MOXHO M3-3a OTCYTCTBHSA JaHHBIX 32 JUTHTE/bHBIA NPOMEXYTOK BPEMEHH.

4 B pabore no cnpocy Ha JAeHbrH, Bhilleameii Tpu roaa cnyct, lonadens ouennn cnpoc Ha
neHbr M1 ¢ y4eTOM HOBBIX JQHHBIX W MPHLIEN K BHIBOY O TOM, 4TO QYHKIHSA CIPOCa HA IEHBIH
HectabunsHa. bonee Toro, MpoOrHO3sL, TIONMY4YeHHBIE HA OCHOBE MOJIC/IH, FOBOPHJIH O 3HAYHTENLHO
GONBIUINX IHAYCHUAX JICHEKHON MACCHI, YEM 3TO HMEJIO MECTO B JIeHCTBHTENbHOCTH. JT1a pabora
BMOCNEACTBHA TPHBENA K MOABICHHIO OTPOMHOTO YHCJIA MCCE0BaHMI, LebI0 KOTOPbLIX CTan
nowck crabuibHoi cneunduKaunK ypasHenns cnpoca Ha nensri. Cm. Goldfeld, Stephen M.,
1976. The Case of the Missing Money. Brookings Papers on Economic Activity, Economic Stud-
ies Program, The Brookings Institution, vol. 7, pp. 683-740.

$ Cwm. General Discussion s pabore Goldfeld, Stephen M., Duesenberry, James, and Poole,
William, 1973. The Demand for Money Revisited. Brookings Papers on Economic Activity, vol.
1973, No. 3, pp. 577-646.
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MupoBas 3KOHOMUKA

AHanH3 ypasHeHHs CTpOCa Ha JIEHbIM, B KOTOPOM B KauecTse 0ObACHAEMOI nepe-
MEHHON MCIIONB3YETCA HEKOTOPBIA MoKaszaTelb NEHEKHOH MacChl, NMpeAnonaraer, 4ro
AeHBI'H € IKOHOMHYECKOH TOYKH 3PEHHS IHIOTECHHBI, T.€. He BAMAIOT HA BBIMYCK H Npo-

"LICHTHBIE CTABKH, 2 CAMH ONpee/sioTCs 3THMH nepeMeHHbIMH. B npoTHBHOM ciyyae

OLIEHMBaTh CIPOC HA ICHbI'H HE NPEACTaBIAeTCA BOIMOXKHBIM. B 3TOM ciiyuae BosmoxHa
OLIEHKa YPABHEHHUS TTPOLIEHTHON CTABKH, 3aBUCALUEH OT LIEH W J0X0/IA.

Taknum obpasom, nepen uccenoBaTeIIMU BCTACT BONPOC O TOM, MOYKHO JTH CYHTATH
AEHBIH FHIOreHHON BETMYHHON HITH OHM 3K30TNeHHBI H CaMH BJHAIOT Ha N0Ka3aTens 10-
XoAa M npoueHTHbie cTaskn. O6cyxaenne 3ToA npobneMbl MOXHO HaiTH B pabote Kpu-
crodepa Cumca®, KOTOPBIFA KPHTHKYET HCTO/L30BAHHE MOJIeNel YaCTHYHOTO IPHCIIOCO-
Gnenns, NPUMEHAEMBIX JUIS AHANW3a KPATKOCPOYHOIO Cripoca Ha aeHbrd. Ha ocHoBanun
TeCTa NMPUYMHHOCTH CHMC NMOKa3bIBAET, YTO B KPATKOCPOYHOM NEPHO/E AEHBIH CTPOro
3K30T€HHBI 110 OTHOMIEHHIO K BHITIYCKY. DT0 03Ha4YaeT, 4To OLEHKa ypaBHEHHS Crpoca
Ha [IEHbI'H B 3TOM ClIy4ae HEKOPPEeKTHa, MOCKOJIbKY OHA, HANpPOTHB, MpPeAnoJaraeT K-
30TeHHOCTb ZIOXO/Ia H TIPOLIEHTHBIX CTABOK MO OTHOLIEHHIO K ACHEKHOH Macce. DTy xke
npoGaemy uccnenyer ke Mexpa’ u NPHXOIMT K BEIBOLY O TOM, 4TO B CITy4ae OLEHKH
Crpoca Ha peasbHble IeHbIH 00BbACHAIONINE NepeMEHHBIE IK30IeHHbI, @ B ClIy4ae OleH-
KH CIpOCa Ha HOMHHAIbHbIC IEHBIH 2K30TeHHa JIeHeXHas Macca.

Ha npyryio npobnemy, cBA3aHHYIO C IHIOTCHHOCTBIO JICHEHKHOH MACChl, YKa3biBall
Ponanea Teiiren®. TeiireH roBOpHT O TOM, YTO MOHETapHbLIE MCCIEAOBAHUS OOBIYHO
HTHOPHPYIOT MpOLEecC MpeANoKeHns AeHer GaHKOBCKHMHM HHCTHTYyTamH. OnHako TOT
(akT, 4TO NpeUIoKeHNEe JEHEr TaKKe ONpe/eNsercs, HanpHMmep, NPOLEHTHBIMH CTaB-
KaMH, He Bbi3biBaeT comHenwii. [lo MHeHMIO aBTOpa, MccaenoBanue npobaeMs! cpoca
W MpeUIOKeHHA JIeHer BO3MOKHO TOJNBKO B pAMKaX OLIEHKH CHCTEMbl OIHOBPEMEHHBIX
YPABHEHH, NOCKONBLKY TAKOH MeTOl Nno3poiger Hibexkarh CMELICHHOCTH H HECOCTO-
ATENILHOCTH OLEHOK, BBI3BAHHBIX JHAOTEHHOCTBIO JEHEKHOW Macchl. B Kayectse aK-
30r€HHBIX nepemMeHHbIX Tefired npeanaraer UCNONb30BaTh BETHYHHLI, KoTtopsie DPC
NEeHCTBUTENBHO MOXKET KOHTPOJIHPOBATS.

Cucrema CTpYKTYPHBIX ypaBHeHu#i TelireHa COCTOMT W3 ypaBHeHHI CMpoOca Ha J1eHb-
TH, NPE/UIOKEHHA JICHeT M 10X0/1a, B KOTOPBIX JIEHEKHAd Macca, KpaTKOCPOYHad CTaBKa
MPOLICHTA ¥ JI0OXON JHJOTeHHb], @ €MHCTBEHHLIM K30T€HHbIM M0Ka3aTeleM ABIAI0TCH
uHBecTHUMH. OUeHKa CHCTeMB! TMHEHHLIX (HITH JIOr-NHHeHHbIX) YPaBHEHHH MPOBOIN-
nack apyxiwarossiM MHK Ha kBapranbHbIX NaHHBIX B nepuoa ¢ 1946:1V mo 1959:1V. B
Xo7ie OLeHKH OBUIH MOTyyYeHbl 3HAYHMbIe OLIEHKH, MMEIOILHE OKHIaeMble 3HAKH.

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

7 Cwm. Mehra Y., 1978. Is money exogenous in money-demand equations? Journal of Political
Economy, April, pp. 211-228.

# Cm. Teigen Ronald L., 1964. Demand and Supply Functions for Money in the United States:
Some Structural Estimates. Econometrica, vol. 32, No. 4, pp. 476-509.
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MupoBas 3KOHOMUKA

Teiiren nokasan, 4To KO3(PULUHEHTH OTAETBHO OLEHEHHONO YPaBHEHMA CIIpoca Ha
JIEHbIH SBIAKOTCA CMELIEHHBIMH (B CTOPOHY 3aHMKeHus abCONIOTHOroO 3Ha4eHus) oT-
HOCHMTEJIbHO KO3()DHLIHEHTOB M3 CHCTEMBI YpaBHEeHHii. B ciyuae oueHKH 0HOrO ypas-
HEHMA Crpoca Ha JICHbIH JIEHE)KHAs Macca PEerpeccHpyercs Ha JOXOH H NMPOLEHT. DTo
| MpeArnonaraer, YyTo JEHEeAHas Macca 3aBHCHT OT J0x0aa u npouenta. OgHAKO B TO Ke

BpeMA BENMYHHA JIEHENHOH MacChl BIHAET HAa JOXO W NMPOLIeHTHbIE cTaBkH. UMenHO
~ 3T0 HECOOTBETCTBUE U ABJIACTCA HCTOUHHKOM CMEIEeHHS OLEHOK.
PaccmoTpenHoe HecnelopaHHe NPHBENO K Pa3sBUTHIO JIMCKYCCHH 10 BONPOCaM aHa-
- 1M3a NoAO0HBIX YpaBHEeHWi ¥ cucTeM’. HecMOTpa Ha TEOPeTHYECKYIO «IPABHIIBHOCTDY
OLIEHKH CHCTEM YPaBHEHHIl, TAKas OLEHKAa COMpPAKEHAa CO 3HAYUTENBHBIMH CIOKHOCTS-
- My, PesynbTarhl OLEHKH KpaiiHe YyBCTBHTENbHBI K CrieLHHKALH KaXKI0r0 U3 ypasHe-
HHI CHCTeMbI, BLIOOPY MHCTPYMEHTOB, METOJIAM OLeHHBaHuA. B 3TOM cMmbic/e oueHka
e[IHHCTBEHHOr0, HHTEPECYIOLIEr0 HCCIeioBaTells YPaBHeHHA MO3BONAET MOIY4YHTh, B
- 1enomM, Gonee HaznexHbIE pe3ynbTarhl. B nansHeimnx ucenenoBaHuax cnpoca Ha AeHb-
TH noaxoa TeHrena He Hallesl CEPbe3HOro PasBHTHA.
. Tocnenyiomme uecnenoBaHus Cnpoca Ha J@HbIH BHOBB cTanH omuparbes Ha MHK.
OnHNM W3 TAKHX IPAMEPOB ABISETCA Knaccuyeckas pabora Pobepra Jlykaca'’, koTopsiit
- Ha ganHsix ¢ 1900 no 1985 rr.'' nokaseiBaet, 4TO CNpPOC HA Y3KYIO JEHEXKHYI0 Maccy M|
- B CLLA crabunen. Jlykac oLileHHBaeT JOITOCPO4HEIH CIIPOC HA IeHbI'H 6e3 BKIIOYeHHs B
- Mozesth 1aroBbix nepemennbix. Ha nepsom noanepuone (1900-57 rr.) 6bumm nomyuens!
| eIMHHYHBIE MACTHYHOCTH CMPOCA Ha JEHBIH 110 A0XOY M CleNaH BBIBOJ O CTabMiIb-
| HOCTH (hyHKITHH CIIPOCA HA JAEHBIH.
B cBoeii pabote Jlykac He npoBepseT CyLIECTBOBAHME KOMHTErpalHOHHOrO COOT-
. HOLIEHWA MEXKIY HCCENyeMbIMH PAIaMH, HECMOTPS Ha TO YTO COOTBETCTBYIOILEE I10-
narue k 1988 1. yike nonyunso passutre. Kpome TOro, aBTop He TpebyeT BHINONHEHHS
’. BCEX «CTAHAAPTHBIX XOPOIIMX» YC/OBHHA Ha OCTATKH MOZENIH, NOA4YEPKHBAd, YTO €IHH-
~ CTBEHHO B&KHBIM ABNAETCSA OTCYTCTBHE B paae ocTaTkos Tpenna. B wactaocty, Jlykacy
_HE ynanoch H30aBMTHCH OT ABTOKOPPEALHA TaK, YTOOLI COXPAaHHTEL MpHEMIIEMbIE pe-
| 3yNETATH! OLEHOK.
OcnoBHoe BHMManue Jlykac ynenser npobneMe cTabMIBHOCTH CIIpOCca Ha JIEHBIH.
- B 1970-x rr. MHOTHe HCCIIe0BaTelH CIPOCca Ha JACHbI'H MPUXOIMIA K BHIBOAAM O TOM,

e WERTNN VT e

? Cm. Gibson, William E., 1972. Demand and Supply Functions for Money in the United
. States: Theory and Measurement. Econometrica, vol. 40, No. 2, pp. 361-370;
~ Teigen, Ronald L., 1976. Demand and Supply Functions for Money: Another Look at Theory
- and Measurement. Econometrica, vol. 44, No. 2, pp. 377-385.

10 Cm. Lucas, Jr., Robert E., 1988. Money Demand in the United States: A Quantitative Re-

3
3

-~ view. In Carnegie-Rochester Conference Series on Public Policy 29, Karl Brunner and Bennett T.
~ McCallum, eds. (Amsterdam: North-Holland): pp. 137-168. .
' Ha npomexytre 1900-1957 1. HCronb30BaINCh FOA0BLIC AaHHbIE, @ HA TpoMeskyTKe 1958-

.!_
|

1985 rr. — KBapTANbHLIE.
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M“POBBH JKOHOMMKa '

4TO COOTBETCTBYIOMAA (PyHKLMA HecTaOMIbHA. 3a4acTylO OLEHEeHHas NAaCTHYHOCTh 110~
CJIEBOEHHOTO CMpOCa Ha JIeHbI'M MO A0Xony Oblia 3HAYMTENbHO MeHblIe |, a anacTuy-
HOCTB H TTOJTY3/1aCTUYHOCTE 110 IPOLEHTY — BBIIIE, YeM B ITepBOIi MOJI0OBMHE BEeKa, 4TO He
TI03BOJIANO CUMTATh CHPOC HA JEHBIM ycToiumBeM. [lo MEeHmio Jlykaca, 0CHOBO# [
TaKMX BBIBOJOB MMOCITYZKAJI TOT (AaKT, 9TO HA BTOPOM TOATNIEPHOAE TpeH I Habmiogancs He
TONIBKO JUTA peasibHBIX JICHEeT M peabHbIX JOXO0B, HO M /UTd NMPOLIEHTHBIX CTABOK, MTO
He ObIN0 0TMedeHo B mepBoii nonosuHe Bexa. [Ipu stom Jlykac momaram, 4To TpeHA B
CTaBKax MPOLEHTA NPEeJICTaBNALT, CKOpee, KPaTKOCPOYHOE ABJIEHHE.

CornacHo onenkam Jlykaca, Ha mepuoze ¢ koHua 50-X IT. 3MaCTHYHOCTH CNpoca Ha
AeHbru 1o goxoxy pasua 0,21. ITpu 3Tom R* cooTBeTCTBYIONIEH perpeccuy BechMa Mail
(0,328), uTO TOBOPHT O HH3KOW OOBACHAIOLIEH CMTOCOOHOCTH MONYYEHHOTO YPAaBHEHHUS.
JIns ynyqmenns ypasHeHHs Jlykac BBOOWT ozpanuyenue Ha 31aCTHYHOCTb MO JOXOMY,
PaBHYIO €IMHHMLIE, MOTUBHPYS 3TO TEM, 9TO Ha TIEPBOM TO/ITNIEPHOE 31aCTHYHOCTH CIIPO-
ca Ha JIeHbTH 10 JI0XONY CTaTHCTHYecky Obla pasHa exunulie. [Tocne storo asTop nokxa-
3bIBAET, 4YTO OLEHKA IOMYJIACTHYHOCTH'? CITpoca Ha [IeHbIH T10 MPOLIEHTY Ha HHTEpBase
1958-1985 rr. kpaiine 6nm3ka K 3HadeHuAM 3a 1900-1957 rr. Ilpu 5T0M Ha nepuoze B 85
JIeT (AoNrocpoYHas) 31aCTHYHOCTE CITPOCa Ha ICHbI'H 110 A0XO/Y JAEeHCTBHTEIbHO Kpa-
e 6mu3ka k 1 (0,97) ¢ Beicokum R? perpeccnn. (Onuako cronb Bbicoxmi R? Moxer Ob1Th
CBSA3aH C JIOJKHOM PErpeccHei, T.e. ¢ HeCTAlMOHAPHOCTHIO MePEMEHHBIX. )

CyLUecTBEHHbIM SBIIAETCA BOMNPOC O TOM, MOJKHO JIM HAK/IaAbIBaTh OrpaHNYeHUA Ha
napameTphl Mozienu. JIykac nonarai, 4To 3T0 BO3MOXKHO B CllyYae HalHYHa OCHOBaHHH,
JMKTYeMbIX TeopHei M 31paBeiM cMmbiciioM. OH nofara, 4To MMPOKO HCIONb3YeMbIH
Ha npaktuke MHK «ynaBnuBaeT» TO/NbKO OMH M3 BO3MOMKHBIX BAPHAHTOB COOTHOLE-
HHA MEX]1y NEepeMEeHHbIMU. B 3TOM cnydae HeT rapanTwii, 4TO MONYYEHHBIH pe3ybTar
6130k K MeTHHe. Jlykac nokasali, 4To pe3ylbraThl OLIEHKH PErPECCHH C OrpaHHYEHHEM
MOJTHOCTBIO YKIAIbIBAIOTCA B CTPYKTYPY AanHbIX. Takum obpasom, JTykac nonaran, 4o
dyHKIMs cripoca Ha AeHBIH CTAOMIbHA W He MeHsAna CBOW BM/ Ha nmporsxennn 1900-
1985 rr.

CoBpemMeHHaA 3KOHOMETPHKA BPEMEHHBIX PANOB ONUPAETCH HA AHANM3 KOWHTErpa-
LIMOHHLIX COOTHOLIEHHH H AHHAMWYECKHX KOPPEKTHPYIOUIMX Mojened. Paccmorpen-
Hble Bbillle paboThl He coflepXKaiin B cebe aHanKu3 HCCNEeMyEMBIX PALIOB HA TIOPAIKH MH-
TErpUMpOBaHHOCTH ¥ KOMHTerpauHio. [IoHaTHE KOMHTErpalyu, ee UCMoNb30BaHne JUif
MOCTPOEHHA MOJIeNH KOppeKiuy omubok cBaszaHo ¢ paboramu Knaiisa I'pamskepa’. Co-

12 TlockonbKy B paccMarpuBaeMoil MOAeNH 00bACHAEMAs IEPEMEHHAs €CThb PAA Iorapudmos,
a MpOLIEHTHAs CTaBKa — pAJl B YPOBHAX, TO KOI((HIMEHT MpPH 3TOH MEPEMEHHON Ha3bIBaeTCs
«IIOTY3NIACTHYHOCTBION.

13 Cm. Granger, C. W, J., 1981. Some properties of time series data and their use in economet-
ric model specification. Journal of Econometrics, Elsevier, vol. 16(1), pp. 121-130; Granger, C.
W. 1., 1983. Co-integrated variables and error-correcting models. Unpublished Discussion Paper
83-13, University of California, San Diego. y
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MHPOB&H IKOHOMMKa

OTBETCTBYIOLIAs KOHLENna Obij1a pacimpena u npojaoskena B pabore Pobepra Durna
i Knaiiga I'parokepa'®. Yapies Hemscon u Yapnes ITnoccep'® nokazanu, uto Gonbuima-
CTBO MAKpOIKOHOMHYECKHX PAJIOB HECTALMOHAPHBL'® B CBA3HM ¢ 9THM BO3HHKAeT He-
00X0AMMOCTh KOPPEKLINHM HCIIOIb3yeMbIX paHee METOIOB AHA/IN3a BPEMEHHBIX PAJIOB.

Crpemiienne Hccienopareseil pemTsh npobdieMy 3HIOTEHHOCTH PErpeccopos M
y4ecTs TOT (aKT, 4TO JCHE/KHBIH 3anac B JKOHOMHKE €CTh PE3yJILTAT BIAUMOJIEHCTBHA
Cpoca M NpeIoKeHns, NPHBENo K nepexony ot ucrnons3osanns MHK k merony w-
CTPYMEHTAJILHbBIX MEPEMEHHBIX W OUEHKE CHCTEM OAHOBPEMEHHbLIX ypaBHeHHH. Ciox-
HOCTH, CBA3aHHBIE C JIaHHBIMH METOJaMH OLIEHKHW, B CBOIO O4epe/ib, MOCIYKHIH NpH-
| qHHOM BO3BpPATa K METOAY HAHMEHBIUMX KBaJpaToB ¢ y4eToM KomHTerpaumu. Kax
H3BECTHO, B CIy4ae CyLUeCTBOBAHHA KOMHTErpauMoHHOro cootHowenus, MHK-ouenku
ABIAIOTCA CYNMEpCOCTOATENbHbIMH (fake Oe3 ydyera KpaTKOCPOYHOH AWHAMHMKH). JTa
. @ies Halwla OTPAKEHHE B HCCIIEI0BAHMH JI0NITOCPOYHOrO CIPOCa Ha JIeHeKHbIH arperar
M1, koTopoe MokHO HaiiTn B pabore [lxeiimca Ctoka n Mapka Yorcona'”. B 310ii paGo-
Te aBTOPBI MPUMEHSAIOT TAK HA3BIBAEMBIN OUHAMUNECKUTI MEMOO HAUMEHbUUX Keaopa-
mos (dynamic ordinary least squares, DOLS), a Takxe 0606uyennbiii QuHamMuyecKkui me-
. moo naumenvuux keaopamoe (dynamic generalized least squares, DGLS). CyTs MeTona
DOLS coCTOHT B NMOMCKE KOMHTErPALMOHHOrO ([0JrOCPOYHOr0) COOTHOLICHHA C yde-
TOM JMHAMHYECKOH KOPPEeKTHPOBKH MoaenH. JIaHHBIA METOI NO3BONAET HCCIeN0BaTh
pans! nopsijika nurerpuposanHocty 1(d), a ve Tonbko I(1), I(2). Kpome Toro, Ha mabix
ribopkax DOLS no3sonser nomydars OUEHKH, 001ajal0mye XOpomnMH CBOHCTBAMM.
"B paGore Croka u YoTcoHa B KauecTe 0OBACHAEMOl NepeMeHHO# OblT HCMONB30BAH
paz norapumMoB senesxkHoro arperata M1, a B kayecTse 0OBACHAIOUMX NEPEMEHHBIX
— pansi norapudmos BHII, nednaropa BHIT i srauenue aHHyanu3npOBAHHON NPOLIEHT-
| HOIi CTaBKM 1Mo KomMMepdecknm Oymaram. OneHka NpOBOAW/IACH HA MOAOBBIX IaHHBLIX B
nepuoz ¢ 1900 no 1989 rr.

Crok 1 YOTCOH 1okasan#, 4to cnpoc Ha AeHbry B CLLIA Ha paccmarpuBaeMoMm 1ipo-
MexyTKe BpeMeHH crabunen. [IpoBepka ocymecTBIANACH YETRIPbMSA CrIocobamMu, B T.4.
tectom Yoy (B KauecTse TOUKH JeneHns uHTepsana Obun Beibpan 1945 ). Hecrabuie-

" (Cwm. Engle, R.F. and Granger, C.W.J. 1987. Cointegration and error correction: representa-
tion, estimation and testing. Econometrica, 53, pp. 251-276.

15 Cm. Nelson, C.R. and Plosser, C.I., 1982. Trends and Random Walks in Macroeconomic
Time Series: Some Evidence and Implications. Journal of Monetary Economics, 10, pp. 139-162.

16 Boc/IeACTBHH MOABHIOCH MHOXKECTBO paboT, MOKa3bIBAIOUIMX, YTO HECTALHOHAPHBIA Al
MOKET GBITH CTALMOHAPHBIM PJIOM CO CTPYKTYPHBIM ciBHroM. Cwm., Hanprwmep, Perron, P., 1989.
The Great Crash, the Oil Price Shock, and The Unit Root Hypothesis. Econometrica, 57, pp.
1361-1401; Perron, P., and Vogelsang, T.J., 1992. Nonstationarity and Level Shifts with an Appli-
cation to Purchasing Power Parity. Journal of Business and Economics Statistics, 10, pp. 301-320. .

17 Cm. Stock, James H., and Watson, Mark W., 1993. A Simple Estimator of Cointegrating
Vectors in Higher Order Integrated Systems. Econometrica, Vol. 61, No. 4, pp. 783-820.
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MVIPOBaﬂ SKOHOMMWKa

HOCTh YpaBHEHHS CNpoca Ha IEeHbI'H, NOMYy4YeHHYIO Apyrumu astopamu, Ctok 0 YorcoH
0ObsACHAIOT TPOGIEMOH MYITBTHKOJUTHHEAPHOCTH: HANTMYMEM BO3PACTAKILNX TPEHIOB B
PANax BBITTYCKa M MPOLEHTA B MOCIEBOCHH b nepuoi. Takum obpasom, ceoeii pabotoii
aBTOPbI MOATBEPIKAAOT PE3ybTAT, MONyUYeHHbIH Jlykacom B paccMOTPEHHON HaMu pa-
bore 1988 .

K otmnunbiM pesynsratam npuxomut Jloypenc Bonn'®, KoTopbiii olleHHBaeT cnpoc Ha
nensry B CLIA na nanssx, uenonssyemsix Jlykacom B pabore 1988 r. ¢ nobasnennem
HOBBIX TOUEK, 2 HMEHHO, Ha pomekyTke ¢ 1903 nmo 1996 rr. Jlobapnenne HEOOCTYITHBIX
panee Touek 3a 9 ner npuBoauT bonna, ucnonssosasmero meronst DOLS, DGLS u me-
ton MoxarceHa, K BHIBOZAM O TOM, 4TO ACTHYHOCTB CIPOCA HA JEHBIH MO JOXOXY Ha
nocneBoeHHoM npomeskyTke pagua 0.5. [onyueHHbIi pe3yneTaT 00bACHAETCS TEM, UTO
B nieproy ¢ 1986 mo 1996 rr. npoueHTHBIE CTABKH HE MMENH MOBBIIATENBHOTO TPEH-
114, YTO MO3BOJIAJIO OT/ENHMTH BIMAHHE POCTA MPOLEHTA U POCTa BHIITYCKA Ha CIPOC Ha
JIeHbI'M, T.e. N30aBUTHCA OT MpoONeMbl My/nbTHKO/LTHHEapHOCTH. Tem He menee, bonn
M0J1araeT, 4To B MOCAEBOEHHON (DYHKIMH CIIPOCa HA JEHbIH MPHCYTCTBYET mpobreMa
HEW3BECTHOM TPOMYIIEHHOH TepeMeHHOH. B kauecTBe BO3MOKHOro peuieHHs boma
npeaiaraeT JOMOMHUTh TPAAULMOHHYIO (DYHKLHIO Cpoca Ha AEHbLIM TPEHIOM, OTpa-
HKAKOIINM BIMSAHHE YCOBEPIIEHCTBOBAHHH B C()epe NEHEKHBIX TUTaTEKEM.

OmnsIT HCCIENOBaHMA CIPOCA Ha JeHbI'M HacuMTeiBaeT aecaTuneTus. Co BpeMeHeM
CYIIECTBEHHO MEHSAIHCH CIOCOOk! OLEHKH (hYHKIMM JEHEKHOTO CpPOca, 0TPaxKas Heod-
XOAMMOCTB y4eTa KaK SKOHOMHYECKHX, TaK W YHCTO IKOHOMETPHUUYECKHX 0CODEHHOCTEH
ypaBHEHHs crpoca Ha AeHbri. OCHOBHOM Le/bio paboT B JaHHOM 0bnacTy ObUT MOUCK
cTabunbHbIX cneuudukauuil GpyHKIAn cripoca Ha aeHbrH. OcobeHHo ocTpo npobiema
cTabMILHOCTH JIEHEKHOTO Cripoca BeTasa, HaunHas ¢ 1970-x IT., 0lHOBPEMEHHO C MOAB-
MEeHHEeM M pa3BHTHEM (MHAHCOBBIX H IUIATEXHBIX WHHOBALMHA. BBeieHHe HOBBIX nepe-
MEHHBIX B (DYHKIHMIO CMIPOCA HA ACHBI'H OTPaXKaeT HeOOXONWMOCTh yyeTa HHHOBALIMM B
cpepe AeHEKHBIX TIATEXKEH W MX BIMAHHA Ha CIPOC HA JAEHBIH.

I[IpoBeaeHHBIN aHAIN3 TOKA3BIBAET, YTO TIPH aHAJIM3E MOJENH CIPOCa Ha [IEHBIY He-
00XONMMO YUHTHIBATH BO3MOMKHYIO HECTALMOHAPHOCTh BPEMEHHBIX PALOB, T.€. HCMOMb-
30BaTh COBPEMEHHBIE IKOHOMETPHUECKHE METOIbI aHAJIN3a KOHHTErPaLHOHHBIX COOTHO-
mennit. Kpome Toro, BEIOOp NMepeMeHHbIX H pa3OHBKa JaHHBIX HOJDKHBI OIPeAenaThCa
LeNsAMH HCCIIENOBAHMUA: Ul aHAIM3a BO3MOXHBIX TOCHEICTBHN JEHEKHO-KPEANTHOM
MOJMTHKH MPEATIOYTHTENBHO HCITOMb30BaHHE TOIOBBIX HIIN KBAPTATBHbIX JAHHBIX, B TO
BpeMs KakK MecsyHas pa30MBKa JaHHBIX NPEANOYTHTENbHA C TOYKM 3PEHHsA NMPOTrHO3M-
pOBaHHA.

B 3aKIIH04HTEILHOM YaCTH CTAThH MPUBOAATCS PE3y/bTaThl MPOBEIEHHOIO HAMH HC-
ClIe[IOBaHHAA CIPOCA Ha JIeHeKHble arperathl B Poccun. OCHOBHOMH LIENBIO 3TOr0 HCCie-

18 Cm. Ball, Laurence, 1998. Another Look at Long-Run Money Demand. NBER Working
Papers 6597, National Bureau of Economic Research, Inc. — 21 p.
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JIOBAaHHA ABANOCH BhIABIEHHE (JAKTOPOB, BIHAIOWMX HA CNPOC Ha AeHbIH B Poccuu, u
HOMCK CTabMNIBHBIX cneuudukaumii cooTBeTcTBYIOWMX QyHKUMIA cnipoca. B kavyecTse
T0Ka3arTe)ns IKOHOMUYECKOH aKTHBHOCTH HaceeHus ObUI HCoMb30BaH peanbHblii BBIT,
4 B Ka4€CTBE a/IbTEPHATHBHON CTOMMOCTH XPaHEeHHs JIEHEer — BEIMUHHA PA3/THYHbIX TIPO-
LIEHTHBIX CTaBOK, M3MeHeHue oOMeHHoro Kypca pyons/noap CIOA v undmsuns. Uc-
CIe/I0BAHHE MPOBOIMIOCH HA KBAPTAJNBbHBIX JaHHBIX B mepuoa ¢ 1995 mo 2010 r. [na
OLEHKH ObLT MPHMEHEH JIMHAMWYECKHI MeTO/I HaMMeHbINNX KBaapaToB. OCHOBHEIE pe-
HTAThl HCCIIEI0BAHKA NPHBENEHS! B Tabnnue 1.

Tabnuya 1
CBogHble pe3ynbTathl HCCAE0BaHHA (IYHKUHH CAPOCa Ha JeHbIH B POCCHH B NepHog
¢ 1995 no 2010 rr.
Obvacuawowue | Cmabuns- Cooepxcamensnan Kommenmapuu

nepemMennme HOocmb unmepnpemanis

Ipu yeenuueny
peansuoro BBI1 na 1% | Tpebyerca

MO/P ypennuusaerca JOMONHKTENLHBI
npumepHo Ha 3,1%: AHANH3 CTIPOCca Ha
NpK YBETHYEHHH MO, yunrsisaioummit
undnaumy na 1% MO/P | uunosauun 8 chepe
CHHJK2ETCA IPUMEPHO | ACHEKHBIX [LaTexed.

Ypene. | ya Lgve
; e, | L B 1%
eaNbHLIH
SR MUP ysemisnsasron M1 ssnserca nanbonee
“qu;m mpRMepHo 18 2,7%; HAJIEHKHBIM OPUEHTHPOM
Ce30HHbIE - HpA-ya=iiNehRR :E:enxf::-m‘:;noﬁ
KPH3HCHEIE uugnaman va 1% MI1/P nonsrHxu LB PO
o, CHIDKAeTCs MPHMEPHO '
na 0.8%.
Hecrabunsuocts M2/P,
BepoaTHO, ofbacHAeTCA
v R CPOYHOM COCTABNAIOWEH

arperara, T.¢. CIIpoc Ha
CPOMHBIE CHETA MEHACTCH
CO BpeMEHEM.

TMpumesanne Kk Tabaune:

* «JlaMmmu» - 310 PUKTHBHAS NEpeMeHHas, Kotopas 06bIYHO MpuHuMaet saavenne 0 wm |1,
no seibopy asTopa. OBLIMHO 3Ta NEpemMenHasn MPHHAMAeT 3Ha4enHe | juia Tovek-suibpocos. B
ab/1vIIe KpUIUCHBIE IaMMK IPHEIMAIOT 3HAYEHHE | JU1S TOYEK ABHOTO KPH3HCA, KO NepeMeH-
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B pesynerare perpeccHOHHOro aHanusa Gbil NOJIyYeH BBIBOA O TOM, 4TO (YHKUHMA
Crpoca Ha peanbHble HaNHYHbIE N€HbIH B PoccuM ABIseTCH A0CTATOMHO CTabHITBHOM
H onpejensercs peanshbiM BBIT n uadnanmed. DnactHaHOCTs Cpoca Ha HATHYHBIE
JileHbrn 1Mo 10XOAYy paBHa 3,1, a NONY3NaCTHYHOCTh CNPOCA HA HAJWYHbLIE JAEHBLIH MO
MHQIALMK OTPHLIATENBHA M 110 MOAYTIO paBHa 1,8,

Ouerka cripoca Ha peanbHbie AeHsrn M1 mokasaia, 4TO COOTBETCTBYIOWAA (yHK-
LM ABISETCH, CKopee, CTabMIBLHOIN. DNacTHYHOCTH CIIpoca HAa peasibHble AeHbru Ml
10 10XO0Aly MOJIOKHUTENTbHA M paBHa 2,7, a nony3nacTHYHOCTD crnpoca Ha AeHsrd M1 no
uHGIAUMK OTpHLATenbHA W paBHa no monymio 0,8. [onyyenHsie pesynbTaTsl cornacy-
10TCA C SKOHOMHYECKOH TeopHel W DIM3KM K pe3ynsTaraMm, NnojyyeHHbiM B pabore C.
Jpobsuuesckoro u ap.'?

B xone akoHoMeTpuueckoii oueHKH ObUI0 NMOKa3aHo, YTO crpoc Ha M2 Hectabuien
H TIONIOMKHUTEIIBHO 3aBUCHT OT peanbioro BBII (coorsercTeytommii koapduumenT pasen
3,8) U OTpHUATENBHO 3aBUCUT OT MoKaszatens MHsSUMH (COOTBETCTBYIOWMH Ko3ddH-
uMeHT no moaymo pases 1,8). Ha necrabunsrocts cripoca na arperar M2 ykassisaior
pesynbTarsl Tecta Yoy, cormacHo KoTopoMy Ko3hHIHEHTs! YpaBHEHHS CTaTHCTHYECKH
OTNHYAIOTCA HA Pa3HBIX noanepuoaax™’, a take tectsl rpynnsl CUSUM. IMpuunsa He-
CTabHILHOCTH 3aKJIIOYAETCA, NO-BHAHMOMY, B HECTAOMIBHOCTH CIIPOCa HA CPOYHBIE U
cOeperartenbHbI€ EMO3MTHI, BKJIIOYaeMble B arperar M2, HO He BKIIOYaeMble B I€HBIH
MI. [Ipyrumu cloBamMu, Ha AWHAMUKY CPOYHLIX aKTHBOB TaKKe BAHAIOT (akTopsl, He
BKTIOYEHHBIE B TPAAHLIMOHHOE YPaBHEHHE CMpOca Ha JeHbIH. MOKHO MpearnonoKuTh,
4TO K TaKMM (JAKTOPaM OTHOCHTCSH POCT AOBEPHS areHTOB K MPOBOAMMO# IKOHOMHYE-
CKOH MOJMTHKE. DNACTHYHOCTL crnipoca Ha M2 no 10Xoay Bbillie, Y€M 3NaCTHYHOCTH
crpoca Ha TpaHcakuWorHble arperatsl MO 1 M1, T.K. cpOYHBIE COCTABNAIONIAE AEHEXK-
HOH Maccel M2 pearupyioT Ha pocT goxona B Oosblueil cTeneHn, YeM TPaHCaKLIMOHHbIE
COCTABJIAOUINE, HTO MOKET OOBACHATBLCA PACTYLIEH MOHETH3ALIMEH IKOHOMHKY.

OCHOBBIBAACH Ha MONYYEHHBIX pPe3ybTaTax, MOKHO FOBOPHTH O TOM, 4TO CMPOC Ha
TpaHcaKlMOHHbIe AeHexkHble arperatel (M0 u M1) aBnserca crabHiIbHBIM, T.€. AeHEK-
Hblil arperat M1 (kak Gonee mWpoKWil NokasaTesb) MOKET ObITh HCMONBL30BaH B Kaye-
CTBE MHCTPYMEHTa MpH MPOBEJACHHUN JEHEeKHO-KPEJMTHOH NoMHTHKH. B To ke Bpems,
MOKHO OJKHJATh, YTO TOCHE/YIOIIEe PA3BUTHE IUIATEKHBIX NPONYKTOB U chucTeM B Poc-
cuu Oyaer okasbiBaTh CYLIECTBEHHOE BIMAHME HA BHIOOP IKOHOMHMYECKHMM areHTaMmH
CPEeJICTB MIATeXAa M, KAK CNE[CTBHE, HA MPENbABIAEMBIH HMH JEHEKHBIA cripoc. OTta
npobnema TpebyeT NONONHHUTENBHOIO M3YYEHHA, NpeXie BCero, ¢ TOMKA 3peHHd No-
cneacTeuii Ana nposeaeHus 3QPEeKTHBHONH MOHETAPHOH NOIUTHKY.

1 Cm. Jlpobsiuescknii C. [ ap.]. Moaeniposanne cnpoca Ha 1€HbIM B POCCHICKOI 3KOHO-
muke B 1999-2008 rr.; moa pea. C. I'. Cunensuukosa-Mypeinesa. — M.: MOIT1, 2010. — 144 ¢.
(Hayunsie tpyast / MH-T sxoHOMHKM nepexonHoro nepuoa; Ne [36P).

1 B kauecrBe cepenHHbl 0Tpe3ka Gbula B3sTa Touka IV KBapTaiia 2002 r.
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