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BBeaeHue

Ho 1970-p1Xx rogoB OJHHUM M3 OCHOBHBIX BBIBOAOB M3 aHalW3a YKOHOMHUYECKOMU
MOJIUTUKA TIPOBEICHHS CTAOMIU3AalMOHHBIX MPOTPaMM CTall0 TO, YTO HPOTPaAMMBI,
HalpaBJICHHbIE HAa COKpAalleHWE HWHQIIALUU, TMPUBOIAAT K CHH)KEHUIO AKOHOMMYECKOH
AKTUBHOCTH, YBEJIUYEHHIO 0e3paboTHIbl M YMEHBUICHHI0 TEMIIOB pOCTa 3KOHOMI/IKE.
Onnako, nporpaMmsl B JlaTuHckol AMepuke B kKoHIE 1970-bIX moka3anu, 4To 3TO HE BCETa
tak. OCHOBHOIM Mepoil cTaOWMIM3alMOHHBIX IpPOrpaMM, NPOBOAMMBIX B ApreHTuHe, Ymiu,
YpyrBae u MHOTHUX APYTUX CTpaHax cTana (pukcanusi Wid KBazu(uKcalus HOMHUHAIBHOTO
00OMEHHOTO Kypca, IPU 3TOM CHUKAIOMIAsCst MHQIAIMS He TOJIBKO HE IPUBOANIIA K PELIeCCHH,
HO WM B TMEpBble TOJbl IOCJIE BBEAEHUS peXKKMMa (UKCHPOBAHHOIO OOMEHHOIO Kypca
HaOmogasics OyM —  yBEIWYCHHE TMPOW3BoJACTBA W moTpedieHus. CokparieHue
HSKOHOMMYECKOW AaKTHMBHOCTM TIpU MPOBEACHUU OSTHUX CTAOMIM3AIMOHHBIX MHpPOTrpaMM
OKa3bIBAJIOCh OTJOXEHHBIM M HACTYHaJlo JIUIIb Yepe3 HECKOJIbKO JIET TOCie Haydaia
nporpamMbl. CpaBHUTENbHBIN aHAU3 CTPaH, UCMOJIb30BaBUINX MPOrPaMMbl, OCHOBAHHBIE Ha
¢ukcanuu OOMEHHOTO Kypca, MOKa3bIBAaeT, YTO IMOYTHM BO BCEX CIydassX B IEpPBbIE T'OJbI
IPOMCXOJMIIO CUJIIBHOE YKpPEIUJICHHE peaJlbHOro OOMEHHOIO Kypca, YBEIMYEHHUE peabHOU
3apa0OTHOM IUIaThl M yXyALIEHHE IUIaTekHoro OamaHca. BrnocnenctBum 3t 3¢ (deKThI
MEHSUIMCh Ha MPOTHUBOIOJIOXKHBIE, TO €CTh BMECTE C JeBaJibBallUell HAIlMOHAIbHOW BaJIIOTHI
HaOJIIOAAJIOCH OCTAa0JICHHE PeaIbHOTO OOMEHHOTO Kypca, YIy4IIeHHE TIIaTeKHOro Oalanca 1
YMEHbIIIEHUE peabHON 3apabOTHOMN IIATHI.

OOBsCHEHHIO XapaKTepPHbIX UepT CTAaOWIM3ALMOHHBIX IPOrpaMM  IOCBSIICHO
3HAUUTENBbHOE KOJNYECTBO pa60TE,| KaK KauyeCTBEHHO ONMCHIBAIOIIUX IPOUCXOJIMBIINE
COOBITHSI, TaK U MPUMEHSIONINX TEOPETUYECKUE MOJEIN JJIsi aHaiu3a CTaOUIU3alMOHHBIX

nporpamMm. AHaJII/I3I/Ipy51 9TH pa6OTLI MOKHO BBIACIHTE CJICAYHOIINEC OCHOBHBIC HICH,

' I1i pesynbTaTEI COOTBETCTBYIOT [ABIKEHHIO 110 KPHBOil (DHILTHIICA, KOTOPOE COMPOBOYXKIACTCS COKPAIICHHEM
uHQIAIUKY ¥ yBeJIMYeHHeM 0e3paboThIbl (COKpalleHHeM YpOBHs Wi TemiioB pocta BBII), uto mokasbiBaercs
Ha NpUMepe psla TEOPETUIECKUX PabOT U IOATBEPIKAAETCS C IOMOIIBIO SMIMPHUYECKUX HCCIIEIOBAHHH.
? Cwm., HampuMep,

Aldes. A, M. Kiguel and N. Liviatan, (1993), “Exchange-Rate-Based Stabilization: Tales from Europe and
Latin America”, The World Bank Working Paper, Country Economic Department, WPS 1087.

Corbo, V. and Fischer S., (1994), “Lessons from the Chilean Stabilization and Recovery”, in: B. Bosworth et
al., eds., The Chilean Economy: Policy Lessons and Challenges, Washington, DC: Brookings Institution.

Dornbusch, R., and A. Werner, (1994), “Mexico: Stabilization, Reform, and No Growth”, Brookings Papers
on Economic Activity, 1: 253-315.

Kiguel M. and N. Liviatan. (1992). “The Business Cycle Associated with Exchange-Rate-Based
Stabilization”, The Economic World Bank Review, vol. 6, No. 2, pp. 279-305.
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UCTIOJIb3yeMble ISl OOBSCHEHMS IMOCIEICTBUI CTaOMIM3AIMOHHBIX MporpamMm. Bo-mepBbix,
9TO — BpGMCHHLIfI XapaKTCP BBOAUMBIX CTa6I/IJII/13aI_II/IOHHLIX MEp, TO €CTb 3KOHOMUUYCCKUC
areHThl M3HAYAJIbHO IPEAINOoJaraloT, YTO MPoBOAUMAas cTabuiuzauus OyAeT MpoJoJKAThCs
JUIIb HEKOTOpPOE KOHEYHOE BpeMsi, M COOTBETCTBYIOIIMM 00pa3oM (OpMHPYIOT CBOU
OKUJIaHUs, U3MEHAS TPAEKTOPUHU MOTPEOJICHHs, MHBECTUPOBAHUS M 3aMMCTBOBaHuUs. Bropas
HCIIOJIb3yeMas JJId O6’bHCHeHI/IH naesa — 3To HEaACKBATHOCTb CaMUX CTa6I/IJII/I3aI_II/IOHHBIX MEp,
CBsA3aHHasA C HCPABHOBCCHBIMU WM HECOCTOATCIBbHBIMHU MpCAjlaraCMbIMH IapaMETpaMH
cTabuIu3alMoHHBIX MporpaMM. [Ipu mpoBeneHUM MOMUTUKH (UKCHPOBAHHOTO OOMEHHOTO
Kypca 3TO MOXXET, HallpUMeEp, BbIPAXKaThCA B HEAIEKBATHON JEHEKHO-KPEIUTHON MOJIUTHUKE,
MPUBOJIAIICH K HEBO3MOXKXHOCTH TOJAEpkKaTh (PUKCUPOBAHHBI HOMUHAIBHBIA OOMEHHBIN
KypC U3-32 HU3KOT'O UJTU OBICTPO CHUYKAIOLIETOCs 00beMa MEeXTyHAPOIHBIX pesepBOBEI

MO)IGJ'II/I, MNPpUMCHACMBIC JIsI aHAJIMU3a CTa6I/IJ'II/ISaHI/IOHHI)IX mnmporpamMm 4acto
JIOCTATOYHO CJIOXHBI M BKJIIOYAIOT MOMHUMO HOMHHAJIBHBIX MEPEMEHHBIX (ICHEeKHas macca,
[IEHbI, OOMEHHBII KypC) MEXaHU3MBbI, OTMIMCHIBAIONIUE POCT U (a3bl OU3HEC IUKIa SKOHOMUKH,
a TaKXXC OCHOBHBIC HJCH TCOpPUH Me)K)IyHaPOJIHOﬁ TOPIroOBJIN. OCHOBHBIM HaITpaBJICHUCM
I/ICCHGI[OBaHI/Iﬁ IIprU 3TOM ABJACTCA HU3YYCHUC BJIMAHUA CTa6I/IJ'II/ISaIII/IOHHI)IX nporpamMm Ha
peabHBI CEeKTOp, 4YTOOBI OOBSICHUTH BPEMEHHBIH OyM C MOCIEAyIolIel pereccueil B
skoHOMIKe

Jlannast pabota mocBslieHa TEOPETUYECKUM U MPAKTUYECKUM acIeKTaM MPOBEICHUS
CTa6I/IJ'II/13aIII/IOHHBIX mporpamMM, B KOTOPBIX B KAaUCCTBC HOMHUHAJIBHOI'O SAKOPSA HCIIOJIB3YCETCA
HOMHMHAJILHBI OOMEHHBIN Kypc, a TakKe aHalIu3y HMX pe3ynbraroB. B pabote caenana
MONBITKA MEPEYUCIUTh OCHOBHBIE TEOPETUYECKUE UAEHM M TMOAXOJAbl K ONUCAHUIO
CTaOMIM3allMOHHBIX TporpamMM, a Takke IoJydyeHHble pe3ynbTarel. Ha mpumepe
MOCTPOEHHON B paboOTe TEOPETUYECKOM MOJENIM TIOKa3aHO Kak MEHSIOTCS A()QeKTsl,

BO3HHKAOMIUE MMpU MPOBCACHUHN CTa6I/IJ'II/I3aIII/IOHHI)IX mnporpamm, €CJIu COCTOAHUEC TOProBOro

Reinhart, C.M. and C. Vegh, (1995), “Do Exchange-Rate Based Stabilizations Carry the Seeds of Their Own
Destruction?”, mimeo, IMF.
> Moiesu BaIOTHOTO KPH3HCA SBJISIOTCS TIPOCTBIM IPUMEPOM STOTO HAIPABICHHS MOJICTHPOBAHHS.

[TomoGHBIe MOJEIH HCTIOJB3YIOTCS, HAIIPUMED, B paboTax

Mendoza, E. and M. Uribe, (1999), “Devaluation Risk and the Syndrome of Exchange-Rate-Based-
Stabilizations*, NBER Working Paper 7014, Cambridge, Massachusetts: National Bureau of Economic
Research.

Rebelo, S. and C. Vegh, (1995) “Real Effects of Exchange-Rate-Based Stabilization: an Analysis of
Competing Theories”, NBER Working Paper 5197, Cambridge, Massachusetts: National Bureau of Economic
Research.

Uribe, M., (1997), “Exchange-Rate-Based Inflation Stabilization: The Initial Real Effects of Credible Plans,”
Journal of Monetary Economics, 39: 197-221,1997.
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OanaHca B SKOHOMMKE CHJIBHO 3aBHUCHT OT MHPOBBIX LI€H Ha OJMH M3 TOPTYEMBIX TOBApOB,
SABJSIOIIMICA OCHOBHOM COCTaBJISIFOLIEN €€ SKCIIopTa.

B pabote npuBoAsTCS SKOHOMETPUYECKUE OLIEHKH MOCIEICTBUI CTaOMIM3AI[MOHHBIX
nmporpaMm Juisi JBYX TpyHIl CTpaH - pa3BHUBAKOIIMXCSA cTpaH JlatuHcko AMepuku u
nepexoAHbIX SKOHOMUK EBpomnbl. Eciin B mepBoii rpymme crpan (ukcanuss HOMHHAJIBHOTO
OOMEHHOTO Kypca B SIBHOM BHJE NPHUBOJIWIA K BPEMEHHOMY OyMmy, TO JUIS HEpPEXOAHBIX
SKOHOMMK HEIMOCPEJCTBEHHO 3TO YTBEPXkJAaTh HENb3s, TaK KaK OOJBIIMHCTBO CTpaH ATOU
Ipynnbl  MOPUMEHSUIO  COOTBETCTBYIOLIME  CTAaOWMIM3allMOHHBIE  MEphl B IMEPUOJ
TpaHC(OPMAIIMOHHOTO Clajja W HE JAEMOHCTPHPOBAJIO MOJOXKHUTEIBHBIX TEMIIOB pOCTa.
Pacuersl, mnpoBeneHHBIE B 3aKIIOYMTEIBHOM YacTH JAHHOM pabOThl, MO3BOJSIOT
pOaHAIU3UPOBATh, JIEHCTBUTEIBHO JIM BBEACHHME pEXuUMa (PUKCUPOBAHHOTO  WIIU
KBa3u(UKCUPOBAHHOIO OOMEHHOT0 Kypca NMPUBOAMIO K 3aMEUICHHIO CHajaa, WIW K€ IS

MNEPCXOAHLIX 9KOHOMHUK 3TO HE BBIIIOJIHAJIOCH.
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CtabunusaunmoHHble Mepbl B YCITOBUAX XPOHUYECKOU MHNALUN,
BbIOOP HOMUHANLHOIO AKOPA ANA €€ CHUXEHUS.

Ilepen pa3paGoTkoii MexaHM3Ma CTAOMJIM3AIMOHHOW MpOrpaMMbl M BBIOOpA
a/IeKBATHBIX MeEp JUIsl CHIKEHMsS HMH(IAUUM IpeABapUTEIbHO HEOOXOJUMO MOHATH, YeM
MOTYT OBITh BBI3BAaHBI JUIMTEIBHBIC MEPUOJIBI BHICOKOW WHQIISAIIMA M YeM OHH MOTYT OBITh
onpapaanbl. OCHOBHOM NPUYMHOM MOZJAEp)KaHUS HHQIALIUUA HAa OTHOCHUTEIBHO BBICOKOM
YPOBHE  SIBJIIETCSI  CEHbOPaX, IIOJydaeMblii OpraHamMM TOCYAAapCTBEHHOW  BIIACTH,
TIO3BOJISIOMNN (PMHAHCUPOBATh TOCYAAPCTBEHHBIE pacxXoibl. [IpW OTHOCHTENHFHO BBICOKOU
MOJIUTHYECKON TMPOCTOTE TOJTYYEHHS JOXOJOB OT CEHhOpaKa C yYETOM HH3KHX H3JIEPIKEK
B3MMaHUs, MHIAMOHHOMY HAaJory, Kak oTMmedaercss B padore (Calvo, Vegh, 1999), uacto
OTJAaeTcsl TMPEANOYTEeHHE B CpPAaBHEHHMM C TPAJAWLIUOHHBIMH, B OOJBIIMHCTBE CBOEM
UCKaKAIOUIMMH Hajoramu. [Ipu 3ToM HE0OX0AMMO TTOMHUTb, YTO WHQIIAIIMOHHBIN HAJIOT caM
1o cebe SABJISIETCS] MCKAKAIONIMM W HaceJeHHe, YIUIAunBalollee ero HessBHO, HECeT U JPYyTrHe
U3JICPKKH, CBsI3aHHBIe ¢ HHDIsAIHe. YacTo mpeanoiaraeTcs, 4T0 OpraHbl TOCYAapCTBEHHOTO
yIpaBlIeHUs] MaKCUMM3HPYIOT CyMMYy HH(MISIMOHHOrO Hajora (cM., Hampumep, Phelps,
1973), mpu 3TOM MeXaHU3Mbl pACKpPyYUBaHHUs MHQIALUU U yBEIMUYCHUs JIEHEKHOW Oasbl, a
TaKkke HHQISIUOHHBIE TOXOIBl MPAaBUTEIHCTBA OIMPEICISIOTCS W3 KPUBOW, aHAIOTHYIHOM
kpuBoit Jladpdepa muist TpaTMIIMOHHBIX HAJIOTOB, CTABKOW HAJIOTa Il MHQIIAIIMOHHOTO HAJIOTa
SBJISICTCS TEMIT POCTA LIEH.

Ananu3upys MHQISAIUOHHBIE JOXOJbl OPraHOB TIOCYJapCTBEHHOH BJacTd B
Pa3IMYHBIX CTPaHaX MOXHO MOCTAaBUTH IOJ] COMHEHHE, YTO BBHIOMpPAEMbIC TEMIThI YBEITUUICHUS
JICHeKHOTO TMPEUIOKEeHUST (TeMIbl HMHQISAIUH) eCTh pPe3yJbTaT pEeHICHUS HEKOTOPOM
ONTUMU3AIMOHHON 3aj]au, TaK KaKk MHQUIALMOHHBIM HAJIOT — 3TO Yallle BCEro JWHAMHYHO
MEHSIFOIMICS UCTOYHMK 3alloIHEHUs OI0/DKETHBIX JbIp. Psin nccnenoBanuii (cM., Hampumep,
Easterly, Schmidt-Hebbel, 1994) noka3biBaer, 4to Ha mpakTUKe TeMN UHQISAIUNA YaCTO BBIIIIE,
YeM 9TO SBISIETCS ONTHMAIBHBIM ISl MAaKCHMAaJIbHOTO cOOpa MHQIISAIIMOHHOTO HAJOTa, TO
€CThb MOXHO YBEJIMYMTh MOCTYIUIEHUS HMHQIISILMOHHOTO HAlora Jaxe CHHU3UB HHQIALMIO,
HoJ/iep>KaHue BHICOKOM MH(MIISAIMM B 3TOM CIIydae He SBJISIETCS ONpaBIaHHBIM.

JlmnTenbHpIe TIEPUOABI BBICOKOW WHQIISAIIMKA MOTYT CYIIECTBOBAaTH M TO JPYTHM
NpUYMHAM, HANpUMep - W3-32 BHEIIHUX [IOKOB, NPUBOMANIMX K MPOIODKUTEIEHOMY
BBIHY)KICHHOMY  YBEJIMYEHUIO MHQIIALMHU; M3-32 YBEJIMYEHUS MHPOBBIX LIEH Ha
SHEPrOHOCUTENH JUIsl CTPAaHBI-UMIIOPTEPA COOTBETCTBYIOLIMX TOBApOB, YTO HAOIIONANOCH B
pa3BUTHIX CTpaHax BO BpeMs HeTsHOro kpusuca B 1970-pix romax. Kpome Toro, kak
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noka3aHo B pabote (Bruno, Fischer, 1986), nmepuoasl BbicOKOM HH(IAIMH MOTYyT OBITH
JIOCTaTOYHO JIOJATUMH, €CIIM UMEIOT MECTO MHOXECTBEHHBIE PABHOBECHS, KOI/a MEPEXo]l B
paBHOBecHe ¢ 00Jiee HU3KHUM 3HAUYC€HHEM WHOIANUH TPEOYyeT OCYIIECTBICHHUS H3JEPIKEK I10
BEJIMUMHE IPEBOCXOISAIINX U3JIEPKKH MPU BHICOKON MHQIISIIIIH.

Eme onHo oObsCHEHHE CyLIeCTBOBaHMSA CHUTyallud C BBICOKOH MHpIAIMeld B
HSKOHOMUKE Pa3JIMUHBIX CTPAH MOXHO NMPUBECTH HAa OCHOBE PACCYXJICHHI O BOSHUKHOBEHUH
SKCTEpHAJIMA B MHOTOYPOBHEBOW Or0/KETHOH cucTeme. B 3amade, korga Kaxapldi ypOBEHBb
OI0/KETHOW CUCTEMBI MAaKCHUMH3UPYET OOIIECTBEHHOE OJIarOCOCTOSTHME HAa BBEPEHHOU €My
TEPPUTOPUHU, TPHU B3AUMOJICHCTBUU YPOBHEH OIOJKETHOW CHUCTEMBI W pa3JeJCHHH WX
ONTHUMM3AIIMOHHBIX 33/1a4 BO3HUKAET SKCTEPHAIIUS, CBSA3aHHAS C 3aBBIIICHUEM (eepalbHBIM
MPaBUTEIBCTBOM CTAaBKHM HMHQIISAIIMOHHOTO HAJOra MO OTHOIICHHWIO K ONTHUMAaJIbHON CTaBKE
(cm., Hampumep, Jones, Sanguinetti, Tommasi, 1997). UudasunoHHbIl HANIOT, B3UMaeMbIiA
denepanbHBIMU  OpraHaMU TOCYAApCTBEHHOIO YIIPAaBJICHUS TO3BOJIsET (PUHAHCHPOBATH
3HAUUTENBHYI0 YacTh OOINECTBEHHBIX Onar W cyOcuaMii HaceleHuIo Hu3 ¢eaepalbHOTOo
OroKeTa, a, 3HAYUT, HHPISAIUA C OTOW TOUYKH 3PEHHS TO3BOJISIET MPEIOCTABIIATH
obmectBeHHple Onara. I[losTomMy B aHamormuHoW cutTyaruu (QenepaibHOE TPABUTEIHCTBO
OyZeT 3aBbIIIAaTh CTaBKY HMH(IAIIMOHHOTO HAIOra, TO €cTh (PaKTUYECKUE TEeMITbl WHQISAIUN
OKa3bIBAIOTCS BBIIIE ONITUMAJIbHBIX.

Ecnm opranel rocymapCcTBEHHOW BIIACTH XOTST CHHU3UTHh HHQIISIIUIO, TO BO3MOXKHA
CUTyalusi, KOrja MPOTHUBOACHCTBHE CO CTOPOHBI TPYMII CO CICHHAIBHBIMA WHTEpPECaMH,
KOTOPBIM MOAJIEP’KaHUE BBICOKON HMH(IALMU BHITOAHO (0OECLIEHEHUE J0JITOB, CTOMMOCTH
3aKJTFOYEHHBIX KOHTPAKTOB, OTCPOYKA IJIATEKEH, B TOM YKCII€ HAJOTOBBIX U T.II.) TPUBOJIUT K
OTCPOYKE MPOBEJACHUS CTAOMIN3AIMOHHON MPOTPAMMBI, TO €CTh HEKOTOPOE BpeMs MHMIIALIHS
MPOJIOJKAET OCTaBaThCA HAa BBICOKOM ypoBHE. Uest OTCpoUKM CTaOMIN3alMOHHBIX TTPOTPAMM
B 3aBHCHUMOCTH OT WHTEPECOB TIpynn u3bmpareneit 0osiee moapoObHO oOCyxaaeTcst B paboTe
(Alezina, Drazen, 1991). B pa6ote (Fernandez, Rodrick, 1991) na mpumepe monmenu c
HEOTPEAENEHHOCThIO TOCIEICTBUNA U CUCTEMBI BHITOJ OT pedopMHUpOBaHHs MOKAa3aHO, YTO
MpoBeAcHNE pePopM TP ONPEIACICHHBIX MPEANOChUIKAaX MOXKET OBITh OTJIOKEHO JaXKe €CIu
OOJIBITMHCTBO YKOHOMUYECKUX areHTOB MPEANOYUTAET peHOPMBI IPOBOJAUTD.

B nenom, HeoOX0IUMO OTMETUTH, YTO BBICOKAs MHQIALMS B OOJBIIMHCTBE CIy4acB
SIBIIIETCS. CKOpee BBIHYKICHHOW MEpOH, YeM KOHTPOJIUPYEMBIM HHCTPYMEHTOM OpPTraHOB
TOCyJIlapCTBEHHOM BIIACTH. JIJTMTENBbHBIC MEPUOIBI BHICOKONH HH(IIAINN TUIOXO YIIPABISEMBI,
CBSI3aHBI C HECTAOMJIBHOCTHIO B HKOHOMHUKE W OOJBIIMMH COIMAIBHBIMU H3ACPKKAMH,
BO3HUKAET OMNacHas BO3MOXKHOCTh TOMagaHUs B THICPUHOISIUOHHYIO JOBYIIKY. OTH
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APryYMCHTBI  ABJIAIOTCS TJIABHBIMU TIpU  HOPOBCACHUU CTa6I/IJII/I3aI_[I/IOHHBIX nporpamm,

HaIlTpaBJICHHBIX HAa CHUKCHUC HH(bHﬂHH

Makpo3KkoHOMHYECKAast MOJe/Ib Ae3UH(IALNH.

Hns OTIHMCaHUS HYKOHOMHKHI Ne3uHQIIALUN paccMOTpUM IPOCTYIO
MaKpPOIKOHOMHYECKYIO MOJIEIIb, CBS3BIBAIOIIYI0 H3MEHEHUE TEMITOB WHQIISIIIANA C THHAMHKON
6e3padoTHIIbl, HOMHUHAJIBHOM 3apabOTHOW MIaThl ¥ HOMHUHAJIBLHOTO OOMEHHOro Kypca (31a
MoJielb TpesiokeHa B pabore Dornbusch, Fischer, 1993).

[IpenmonoxuM, 9TO HHAEKC IIEH — O3TO B3BEIICHHAs CyMMa HHJEKCOB IIEH Ha
TOpPTyeMbIe U HETOpPTyeMble ToBaphl. [Ipu 3TOM 1leHa Ha TOPTyeMbIe TOBApHI ONPEACTISECTCS U3
YpaBHEHUS MMapUTeTa MOKYNATEeIhbHON CIOCOOHOCTH, TO €CTh B MPEAIIOIIOKEHIH TTOCTOSTHCTBA
MHUPOBBIX 1I€H OHa KOJIeOJeTcss BMecTe ¢ OOMEHHBIM KypcoM. IIpon3BOJICTBO HETOPryeMbIX
TOBApOB OOBIYHO TpeOyeT CpaBHUTENBHO OOJNBLIMX 3aTPaT TPYAOBBIX PECYpPCOB, MOITOMY
OyzmeMm mpearnonarat, 4TO W3MEHEHHE IICH Ha 3TH TOBaphl OMNpEACISeTCS W3MEHEHHEM

3apa0OTHOM TUIATHI B IIEJIOM 10 DKOHOMHKE:

H=aw+(-a)e+u , (1)

rre

11 — TeMI HHQISAIUN B TEKYIIEM MIEPHO/IC;

w — TeMII YBEJINUEHUSI HOMUHAJIbHOW 3apa0OTHOM I1aThI;

e — TeMI 00eCLIeHeHNs HAIlMOHAJIbHOM BaJIOTHI;

o — ko3¢ duuueHT, omnpenensrOmUNA Beca W3MEHEHHs] LIEH Ha TOpryeMble U
HETOpryeMble TOBAPHI B arperupoBaHHOM HHAeKce (0<a<l);

y7i — 9K30T€HHO 33/1aBaeMbIii MH(IISIIUOHHBIN IIOK.

Bropoe ypaBHeHMe MoJenM — 3TO ypaBHEHHE, OINpeAessonee IUHAMUKY

HOMMHAJIbHOM 3apaboTHOW miaTel. TeMn HW3MEHEHHWs HOMUHAJIbHOW 3apaOOTHOM IIaThl
onpezensercs MHOIAIUEN TpeablIylero nepuoaa (MHEPTHOCTh U JOJITOCPOYHBIN XapakTep
3aKJIF0YaeMbIX TPYIOBBIX KOHTPAKTOB) W 0e3paboTuiieil, Halu4ne KOTOpPOW MPUBOIUT K

CHHXXCHHIO 3apa60TH0171 I1J1aThI.

> CraGHIM3aIHOHHBIE IPOrPAMMbI OYTH BCEr/a BKIIOYAIOT B cebs Psii Mep, HANPABICHHBIX HA CTPYKTYPHBIE
CIBHTM B DOKOHOMHKE JUISi OOECIeUEHHS MOAMEPKAHUA HU3KOMHQIIAINOHHOTO DPAaBHOBECHS B OYIyIIEM.
MoenmupoBatnie CTPYKTYPHBIX CIBHTOB B CTpaHaX C HHU3KOM HWHQUIIHEH OOBIYHO OCYIIECTBISETCS B
MPOCTPAHCTBE MIBYX MEPEMEHHBIX — PEalbHOTO OOMEHHOTO Kypca W BHYTPEHHETO MOTPEOJEHHS TOPTYEMBIX U
HETOPTYEMBIX TOBapoB. IIpH 3TOM CTPYKTYpHBIE CABHUTH B TaKMX MOJENAX HAMpPABICHBl Ha YIydIlICHHE
ToproBoro OamaHca cTpaHbl (cM., Hampumep, Dornbusch, 1980). B crpanax ¢ BbICOKOH HHDISAIUEH,
MpoUCXoadAmee CHUKCHUEC I/IH(i)HHL[I/II/I YCIOXHACT MOJCIb U I[O6aBJ'DIeT B HEC TPCTHE HU3MCPCHUC. YactuuHo
CTPYKTYpHBIE CABUTH OYAYT PACCMOTPEHBI B MOJIENISX, MPEATOKEHHBIX HIKE.

DTOT U Ipyrue Tpyasl B CBOOOIHOM JIOCTYIIe Ha WWWw.iet.ru
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w=Il,-u, (2)

rae
w — TEMII yBEJIMUYEHUSI HOMUHAJILHON 3apa00THOM IIIATHI;
Il;  —Temn UHQISALNN B IPEABIAYILEM [IEPUOJIE;

u — 6e3paboruia;

A — K03((HUIUEHT TPONOPIMOHAIEHOCTH.

Crnenyromiee ypaBHEHHE OIpENEIsieT MPOoLecC KOPPEKTUPOBKHM HOMHUHAIBHOIO
O0OMEHHOTO Kypca, TEMII U3MEHEHHs KOTOPOTO 3aBHCUT OT TeMIla MH(IALIUHN B TEKyILEM U
IIPEIBIYILIEM IEPUOAX:

e=A1+(1- B, 3)

rae

e — TeMI 00eCLIEeHEeHNS HAI[MOHAJIbHOM BaJIOTHI;

111, —Temn UHQIAUKU B TEKYLIEM U MPEAbIAYIIEM EPUOAAX;

B — k03 ¢unuent, onpeaestomuii Beca (0 < f< 1).

s toro, yToObl onucaTh AWHAMUKY 0e3pa0OTHUIIbl, 3alMIIEM MPOCTYIO JIMHEWHYIO
dopmy kpuBoi @uiuuiica, B KOTOpoW 0e3paboTHIla COKpaIIaeTcsi, €ClIM TEeMIbl pocTa
JICHEeXHOHU 6a3bl WJIM HOMUHAJIBHOTO OOMEHHOT'O Kypca OlepexaroT TeMI UHQIIALUY, a TaKKe
€CJI IPOUCXOJUT YBEIMUEHHE FOCYAAPCTBEHHBIX PACXOA0B!

u=u,—y(m-T)-6(e-T)-of , 4)
rne

u, u.; —0e3paboTulla B TEKYIIEM U TIPEABIAYIIEM MEPUOIaX;

m — TEMIT YBEJIMYCHHSI HOMUHAIBHON JCHEKHOU 0a3bl;
11 — TeMI UH(IAINN B TEKYIIEM IEPUOJIE;

e — TeMI 00eClIeHEeHUsI HAIlMOHALHOM BaIIOTHI;

f — T€MI U3MEHEHHS TOCYAAPCTBEHHBIX PACXO0B;

% 6 0 — k03P OUITUEHTHI.

VYpaBuenue (1) MOXKHO nepenucarh ciaeIyoumM 00pa3oM:
N-T_ =a(w-TI_)+(1-a)e-TI_)+u. 5)
W3 Takoil 3ammcu BUIHO, YTO TEMIbl MHQIIALMU B paMKax JaHHOW MOJEIU MOTYT
ObITb CHMIKEHBI 32 CYET CHUXKEHUS TEMIIOB POCTa HOMHUHAJIBHOW 3apaOOTHOM MjaThl WIX
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TEMIOB OOECIEHEHUS! HAIMOHAIBLHON BaJlIOThl HIDKE TEMIOB WHQISAINH, €lle OJHUM
bakTopoM sBiIgeTCS OJArONPUSTHBIN SK30T€HHBIN MIOK /. 3/1€Ch HEOOXOAMMO OTMETHUTH, YTO

N3 MOJCIIN CJICAYECT, YTO CHUKCHUC TCMIIOB I/IH(I)JBII_II/II/I IMMPUBCACT K POCTY 6€3pa6OTI/II_U:I.

OuneHka BJIMSIHMS TeMIIOB M3MEHEHHS] HOMHHAJIBHOIO 00MEHHOI0 Kypca M 3apa0oTHOM
miIaThbl HA HHQAAUUIO 1A Poccun B 1992-2000 rr.

Jns Toro, 4YroObl OIEHUTH BIUSHUE BO3MOXHBIX HOMHUHAJIBHBIX SKOpEeH Ha
UHQIIALNIO, PACCMOTPUM OJIMH M3 NMPUMEPOB CTAOMIM3AIMOHHON MPOrpaMMBbl, JUIsl KOTOPOH
Ha MECSYHBIX JAaHHBIX MOCTapaeMcsl MOHATh, HACKOJIBKO aJe€KBAaTHO OBLJIO HCIOJIb30BaHHE
TOTO WJIM MHONO HOMMHAJIBHOTO sIKOps. B kauecTBe Takoro mpumepa Bo3bMeM Poccuro B
1992-2000 rr. u nompoOyeM OLEHUTh ypaBHEHHE (5) MO0 (QaKTUUECKHM JIaHHBIM O TEMIIax
UHOIAIUY, a TaKKe TEMIIOB M3MEHEHHUsS HOMHUHAJIbHOTO OOMEHHOT0 Kypca M HOMHHAJIbHOMN
3apaboTHOi miatel. K coxaneHnio HaM He yJanoch MOJIYYUTh MOJIOKUTENBHBIX PE3yIbTaTOB
JUIS OLICHKHM YpaBHEHUs ¢ 6e3paboTHLIel, 4TO CKOpee BCEro CBA3aHO C TeM, UTO ouIHaIbHAas
CTaTHCTHKAa M0 YHCIEHHOCTH O0e3paboTHbIX, myOaukyemas [‘ockomcratom P®, numb
KOCBEHHO OTpa)kaeT (aKTUYECKYIO0 3aHSITOCTh HAceJeHUs, SBJISIETCS OYEeHb WHEPTHOM U
HenooleHeHHOH. Eme Menee uH(OpMaTHUBHON SBIAETCS CTATHCTUKA O YHCICHHOCTHU
o(uIMaNTbHO 3apEerUCTPUPOBAHHBIX 0€3pa0OTHBIX.

[ToaToMy HMKE NpUBENEHHBbIE OLEHKM U aHalW3 OJHOrO YpaBHEHHs, MO3BOJISIOT
MOHATH BIUSHUE KOHTPOJIS 32 HOMUHAIBHBIMU TTIEPEMEHHBIMU Ha MHQIIANIO. YpaBHeHHE (5)

6YI[6M OIICHUBATH B CJICAYHOLICM BHUJIC:

(H_H—l)zzco+cl'(W_H—l)t""cz'(e_n—l)t"'g; (6)
rac
11 — U3MCHCHUC MHJCKCA HOTpe6I/ITeJIBCKI/IX IICH B Poccun B % K IMpEeaAbIAyIIEMY
MeCSIILy;
e — TEMI M3MEHEHHS HOMHHAILHOrO OOMEHHOro Kypca jojuiapa (JaHHbIE

HentpansHoro banka PO, pybieii 3a nonnap CILA);
w — U3MEHEHHE CpeJHel HAauMCICHHOM HOMHHAJIBHOM 3apaboTHOMN miatel B PO

B % K mpeapiayiiemMy Mecaiy (nannbie ['ockomcrara P®D);

HpOBepKa HCIIOJIB3YEMbBIX PpPAAOB Ha CTAOUOHAPHOCTHL IIpH IIOMOIIM TECTOB HaA
CI[I/IHI/I"IHLII;'I KOpPCHBb IIOKa3ajia, 4YTO IMEPCMCHHBIC, 3alIMCAHHBIC B (bopMe (6) CTallUOHAPHBI.

OHGHKI/I MMPOBOAMIINCE MCTOAOM HAMMCHBUIMX KBAaAPATOB JIA YCTBHIPEX IMEPCKPBIBAIOIIUXCA
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NEepUOJIOB: MepuoJi BBICOKON uHGuAnuMu 1992-95rr, mepuoasl OTHOCHTEIBHO HEBBICOKOU

uHpuAnuy - 1995-utonp 1998 rr. 1999-2000 rr., 1 nepuo, BKIOYAIOLINI KPU3KC B aBryCTe

1998 roma (mepuon Ne3) mpuenens! B Tabmuie 1.

Tabnuya 1. Oyenxu ypasnenus (6) 015 paziuinsvix nepuooos.

Ilepuon oueHOK 1199992g(/)112_ 1995/01-1998/07 {1997/07-1999/06/1999/01-2001/01
KonnuectBo HabmroneHni 48 43 24 25
Koncmanuma 0,009 -0,002 -0,007 -0,003
c; ipu (w — I1y), 0,760*** 0,160*** 0,490*** 0,165%*
¢, ipu (e — I ), 0,198+ 0,107** 0,352%** 0,197*
Adj. R® 0,979 0,290 0,962 0,378
DW B 2,052 1,830 1,683
Tecr Bam’gi; 11p1013ep1<a Hy: HE OTBEpPraercs OTBEpraeTcs OTBEPraeTcst OTBEpraeTcst
1 27
* - 3HAYMMOCTBH t-CTaTHCTUKH Ha 10% ypOoBHE 3HAUNMOCTH.
ok - 3HAYMMOCTD t-CTATHCTHKH Ha 5% ypOBHE 3HAYMMOCTH.

sdokk
#

- 3HQUUMOCTb t-CTaTUCTUKU Ha 1% ypOBHE 3HAUUMOCTH.
- pe3yJabTaThl MPHUBEIEHBI MOCJIE YCTPAHEHUS! aBTOKOPPENIALMU OCTaTKOB MetonoM Ilpaiica-
VYuHCTEHa.

N3 Tabauusl 1 BuaHO, YTO 00€ mepeMeHHbIe AJIs BCEX YETBIPEX MEPHOJIOB SIBISIOTCS
3HAYUMBIMHU, MPU ITOM JUIsl 1epuojia Bbicokor MHpmssuuu 1992-95 rr. runoresza o ToM, 4TO
cymMMa Ko3(p(dUIMEHTOB paBHa eAMHMIIE He oTBepraercs. Mcnonb3ys ¢GuUKTUBHbBIE
NepeMEeHHbIE MOXKHO OIICHUTh ypaBHeHUe (5) Ha Bcem nepuojie ¢ 1992 mo 2000 rox, pa3nenus
€ro Ha 4YeThIpe HEMepeceKarolecs 4acTh W B3sIB (PUKTHUBHBIC IEpEMEHHbIE, Kaxaas Hu3
KOTOPBIX paBHA €IUHUIIE HA CBOEM BPEMEHHOM MHTEpBAJE U HYJIO Ha OCTalbHBIX. TO ecTh B

pe3yJibTaTe OICHUBAIOCH CIICYIOIIee YPaBHEHUE:

4
(H_H—l)z =G +zclk 'Dk '(W_H—l)z +ZC§ 'Dk '(e_H—l)t T (7)
=

rae

11 — U3MEHEHUe MHJEKca MOTpeOuTeNnbcKkuX 1eH B Poccun B % K mpeabiayiemy
MecsIy;

e — TeMN W3MEHEHUs HOMHUHAJIBHOrO OOMEHHOro Kypca jaoiiapa (ZaHHBIE
HentpansHoro banka PO, pybieii 3a nonnap CILIA);

w — U3MEHEHHUE CpeIHEH HAuYMCIEHHOW HOMUHAIBHOW 3apaboTHOU miaTtel B PO
B % Kk npeapaymeMy Mecsny (nannble ['ockomcrata PD);

D, — (UKTUBHasl NepeMeHHas, paBHas €IMHULE B mepuoj ¢ sHBaps 1992 no
nexadbpb 1995 roga v HyIO B OCTalIbHBIE IEPUO/IBI;

D; — (hUKTUBHAs NEpEMEHHAas1, paBHas €AMHUILIE B TIepuoj ¢ stHBaps 1996 no uronb

1998 rona u HyJI0 B OCTaJIbHBIE IEPUObL;
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D; — (UKTHBHAs MEepeMEeHHas, paBHasl €IMHUIE B aBrycTte-ceHTsa0pe 1998 rona u
HYJIIO B OCTaJIbHbIE IIEPUO/IBI;
Dy — (pukTHBHAS TIEpEeMEHHAas1, paBHAs AUHMIIE B TIEPUOJ ¢ OKTAOps 1998 roma mo

saaBapb 2001 1 Hy/I0 B OCTAJIbHBIE IEPUOIBL;

Onenku 9-tm kodpuuMeHToB ypaBHeHUs (7) mokaszaiu, 4TO KO3(PPHUIMEHTH MpH
TEMIIE JIeBaJIbBAllUM OKA3aJUCh 3HAYMMBIMHU JJI BCEX MEPUOJIOB, KPOME aBIyCTa-CEHTSIOps
1998 roma, B TO BpeMs Kak KOI(p(UIMEHT MpH TeMIe YyBEINMYeHUs 3apaOOTHOM IJIaThl
0Ka3aJICsl 3HAaYMMBIM TOJIBKO HA MIEPBOM BBICOKOUH(IISIIMOHHOM EPHO/IE.

s Toro, 4roObl cAenaTh BBIBOJ O TOM, MOXHO JIM HCHOJb30BaTh KOHTPOJb 3a
HOMMHAJIbHBIM OOMEHHBIM KypCOM WJIM HOMHUHAQJIBHON 3apabOTHOW MaToOW Ui CHUKEHUS
UHOAIIUY  HEoOXOIMMO TIOMUMO MpPOCTOM JIMHEWHON 3aBHCHUMOCTH MpPOBEPUTH U
3aBUCUMOCTb C Y4Y€TOM JIaroB, TO €CTh NPOaHAIN3UPOBATh IPUUYMHHYIO CBSI3b ITHX
nokasareneu. s 3Toro BBIMONHMM TeCcT I'peiiHimkepa I YEThIPpEX PacCMOTPEHHBIX B
Tabnuie 1 mepruoaos.

Tabauya 2. Pe3ynemamwsl mecma I petinddicepa 01 paccmampugaemvix nepuooos (8
ckobkax npusedenvl P-value coomeemcmayrowux F-cmamucmux).

[Tepuon oueHok 119999291127 1995/01-1998/07 |1997/07-1999/06|1999/01-2001/01
KomnuectBo HaOmoneHU 48 43 24 25
Wuasiuns He pusier 0,071* 0,001 %%+ 0,001 %%+ 0,062*
HA TeMII AeBaJbBallUU ’ ’ ’ ’
Temn neBajabBalUU He BJAUsSIET 0.000% % 0.011%* 0.001 %% 0.587
Ha HHIAIMIO ’ ’ ’ ’
Mrpasuua ve panser 0,003 % 0,003 %+ 0,000 0,102
Ha TeMII pocTa 3apa00THOM TIAThI ’ ’ ’ ’
Temn pocTa 3apabOTHOM MIaThI 0.032%% 0.003%%* 0.678 0.092%
HE BIMSET Ha HHQISAIUIO i ’ ’ ’
Temm neBanbBallMu HE BIUSET 0.203 0232 0.000%%* 0.878
Ha TeMII pocTa 3apa00THOM TIAThI ’ ’ ’ ’
Temn pocTa 3apabOTHOM MIaThI 0.00] % 0.002%% 0.375 0.247
HE BJIUSET Ha TEMII JSBaJIbBAlIUU ’ ’ ’ ’
* - runoTe3a orBepraerca Ha 10% ypoBHE 3HAYMMOCTH.
o - TUIIOTE3a OTBepraeTcsa Ha 5% ypoBHE 3HAUMMOCTH.
ook - THUIOTE3a OTBepraeTca Ha 1% ypoBHE 3HAUMMOCTH.

N3 pesynapraroB mpoBeneHus Tecrta IpeitHmkepa (cM. Tabnuiy 2) BHAHO, YTO B
BBICOKOMH(MISIMOHHBIN mepuon 1992-95 rr. rumoTre3a O TOM, YTO TEMII JIeBajbBalluu
HAI[MOHATILHOWM BaJIOTHI HE BIMSIET Ha TeMN MHGISAIUU, OTBepraercs aaxe Ha 1%-oM ypoBHE
3HauuMocTu. [Ipuuem, 3Ta runore3a oTBepraercs A BCeX NMEPUOAOB KPOME MOCIEIHErO.
Pesynbrarhl TecTa MO3BOJIAIOT CKa3aTh, uTo B Poccun KOHTPOJb HaJl HOMHUHAIBHBIM

0OMEHHBIM KypcOM MOT OBITh (M (pakTHyecKu ObLIT) UCTIONB30BAH /ISl CHUKCHUS HHQIIALNN.
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Bpi0Op HOMHMHAJIBHOIO SIKOPSl ISl peajM3allui CTA0MJIM3ANUOHHOI NPOrpaMmbl IO
CHUKeHHMI0 MHPIsiuu.

OO0umMM ~ nemsiMM  [PUHUMAeMbIMM B pe3yibTaTeé  pPELIeHUsT  OpPraHoB
rOCY/IJapCTBEHHOI'O YIPABJIEHUS MOMHUMO CHIKEHUS HUHQISIUM MOTYT OBITh CHIDKEHUE
nedunuTa miaTexHoro 6ananca (Wi yrnpapieHne TpoQHUIIMTOM), COKpaIIeHHe 00 KETHOTO
nepunura u ap. Ecnm uMeeT MecTo 3KOHOMMYECKHHM POCT, TO LENU CTa0MIN3allMOHHOM
pOTrpaMMbl JTOJDKHBI OBITH JOCTHTHYTHI C MUHUMAaJbHOW peneccueid (unu Oe3 Hee) mpu
MOMOIIN OJaronpusITHBIX JJIsl JOJTOCPOYHOTO 3KOHOMHUYECKoro pocta Mep. Ecimm ke
O9KOHOMHKA HaxOAWUTCAd B COCTOAHHWH CIlaZd, KaK 3TO MPOUCXOAWIIO IIpHU IIPOBCIACHUH
CTa0WJIM3ALMOHHBIX MPOrpaMM B MEPEXOJHBIX KOHOMMKAX, TO LENbIO MPOrpaMMbl TaKXke
SBJISIIOTCSL CTPYKTYpHBIE peOpMbl B SKOHOMHUKE C 3aMeJUICHHEM CHaja U B NEPCHEKTHBE
BBIXO/JO0OM Ha SKOHOMHUYECKUH POCT.

Hcnomp3oBaHme Takux MCp KakK - VyIOpaBJICHUEC O0XO0JaMH, 3aMOpPaAXHMBAHUC
3apa0OTHBIX IJIAT WM HM3MEHEHHE NpaBUJ HMHJAEKCAuU (TaK Ha3bIBa€Mble TI'e€TEpPOJIOKCHBIE
CTa0MIIM3aLMOHHBIE TPOrPaMMBbI) JOBOJIBHO CJI0XKHO JUIS IIPABUTENBCTBA B TOM CMBICIIE, YTO
BBOJUMBIC IIpaBujia JOJIZKHBI OBITH aICKBAaTHBI U HAaXOJIUTLCA B COOTBETCTBHHU C JACHCKHO-
KpeauTHON M (ucKabHOW MonMTHKON. [locnmeqHee ycinoBue yacTo ObIBACT HAPYIICHO, YTO
BBI3BIBAET COLMAJIbHBIE H3JIEPKKU U LIEHOBBIC HCKAKEHUS, YXYIILIAIOUUME CHUTYalUI0 U
CHIDKaroMe 3pPEeKTUBHOCT U PE3YJIbTaTUBHOCTh CTAOUIN3ALIMOHHBIX MEP.

Hawnbonee yacrto JJIA CHHUXKEHUA TEMIIOB I/IH(i)JUIIII/II/I HCITOJIB3YIOTCA TaK HA3bIBACMbBIC
HOMHUHAJIBHBIC $SKOPHU, TO €CTb HOMHHAJIBHBIC IEPEMCHHBLIC, Ha YIPABJICHUHU KOTOPLIMH
OCHOBBIBA€TCS JICHEKHO-KPEAWTHAs TMONUTHKA, (UCKaNbHAs TOJUTHKA U TOJUTHKA
00OMEHHOT0 Kypca.

B kadecTBe HOMMHAIBHOTO SKOPS MOXHO HCIHOJb30BaTh HETOCPEACTBEHHO TEMII
UHOQIAIUY, HO 3Ty MEPEMEHHYIO0 OYE€Hb CJI0)KHO TOYHO KOHTPOJHUPOBATh (Tak K€ Kak U
HIMPOKUE JICHEXKHBIE arperarbl), MO3TOMY Il OOecleyeHHus] TOCTOBEPHOCTH MPOBOJAUMON
CTa0WJIM3ALMOHHON MOJUTHKM HUCHOJB3YIOTCS arperarbl, KOTOpbIE KOHTPOJIUPYIOTCS
HEMOCPEJCTBEHHO OpraHaMu TOCYAApCTBEHHOTO YIpaBJIEHUS WIM 00s3aTenbcTBa IO
MOJJEP)KAHUIO KOTOPBIX B JIOCTATOYHO Y3KHUX OOBSBICHHBIX 3apaHEe I'PAHULIAX HECIIO0KHO
BBINTOJHUTE. OOBIYHO B KayeCTBE TaKUX HOMHHAILHBIX MEPEMEHHBIX BI)I6I/IpaIOT JACHCIKHYIO
0a3y Wi HOMHUHAIbHBIH OOMEHHBbIM Kypc. DuKcalnus HIU KOHTPOJIb 32 BBIOPAHHBIM

HOMHUHAJIBHBIM SIKOPEM JTOJIKHBI OBITh COBMECTHMBI C APYruMu IIpOBOJUMBIMHU MCpPAMU,
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MHaue CTaOMIM3aIMOHHAs MPOTrPaMMBbl HE JIaCT Pe3yIbTaTOB U MOXET ObITh OTMEHEHa M3-3a
BHYTpeHHeH HecocTosTenbHOCTH (cM. ipuMep Yunu B Corbo, Fischer, 1994).

Heo0xoaumMocTh UCIIONIb30BaHNUSI HOMUHAJIBHOTO SIKOPSI TSl CHUKEHUS] MHQIIALUN TTPU
MPOBECHUH CTaOMIM3AI[MOHHON MpOrpamMMbl BBITEKAET, HAPUMEp, U3 COOOPAKEHUIN O TOM,
4TO MHQIALKSA JIOCTUTAaeT BBICOKMX 3HAUEHUH KakK pa3 B NEpUOJbl, KOIJa HU OJHA U3
HOMUHAQJIBHBIX TEPEMEHHBIX JKECTKO He KoHTposupyercs. Iloka 3To BepHO, LIEHBI U
HOMWHAQJIBHBIC BEIIMYMHBI OIPENENSIOTCS BHYTPH SKOHOMHYECKOH CHCTEMBI JHIOTCHHO,
pUYeM, KaK IMOKa3bIBAIOT MOJIENIM, B KOTOPBIX BO3HHKAIOT MHOXXECTBEHHBIC PaBHOBECHS,
YacTO ATO MPOUCXOJUT JOCTATOUYHO MPOU3BOIBHO.

AHaM3 MEXIYHapOJHOTO OIbITa NPOBEAEHUS CTAaOWIM3ALMOHHBIX IPOrpaMM
MOKa3bIBAaET, UYTO BBHIOOP HOMHHAIBHOTO SIKOPS MEXKAY JACHEKHOH 0a30if M HOMHUHAIBHBIM
OOMEHHBI KypcOM OOBIYHO JeNaeTcsi B MOib3y (ukcanum mocienHero. IIpemmyrecTBo
TAaKOro BBIOOpPA COCTOMT B TOM, YTO €CJIM YCTAHOBJIEHHOE 3HaueHHe (PUKCHUPOBAHHOTO
HOMUHAJILHOTO OOMEHHOTO Kypca (TpaHuIl BaJIOTHOI'O KOPUIOpa, 3HAUCHHUsI, IMyOJIMKyeMbIe B
Ta0IMIAX) COCTOSTEIBHO, TO JICUCTBHUS LEHTPAITHHOTO OaHKa OMpeeIeHbl. DKOHOMUYECKHE
areHThl TIPU TOM MOTYT JIETKO HaOJI0JaTh, KaK OaHKY yHaeTcsl MPOBOAHMTH OOBSIBICHHYIO
MOJIMTUKY, a TaKKe Ha OCHOBE NYyOJMKYeMbIX (OOBIYHO) NaHHBIX O pa3Mepe pPe3epBOB,
COCTOSIHUM IIATEKHOTO OajaHca, IEHEeXKHBIX arperarax u Jp. mpeamnojiararb, CKOJbKO Takas
MOJINTUKA MPOJEPKUTCS M CIOCOOEH JIM LEHTPaJbHBIA OaHK COXPAaHUTH JEHCTBYIOLIUI
PEXUM TIPY BO3MOKHBIX BHEITHUX MIOKaxX (HampuUMep, CIEeKYISTHBHBIX aTakax u T.I1.). Kpome
Toro, (ukcanusi OOMEHHOro Kypca MO3BOJIIET Ooyiee MEHEe TOYHO ONpEAENsATh BIUSHUE

HpOBO,[[PIMOfI IMMOJIMTUKU HA HCHBI 9KCIIOPTAa U UMIIOPTA.
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MexayHapoaHbIA ONbIT U OCHOBHbIE XapaKTepHble 4epTbl WU
nocneacTBUA NpoBeAeHUs CTabUN3aLMOHHBLIX MPOorpamMm.

Crabunu3aloHHbIe MPOrpaMMbl BO BTOpOM MoJoBHMHE XX BeKa MPOBOAWIHNCH B
3HAYUTEIBHOM 4YHCJIE CTPaH, C Y4eTOM DAa3JIMYHbIX UX OCOOEHHOCTEM M Ielaed MOXKHO
YCIIOBHO Pa3AeuTh Ha TP OCHOBHBIE TPYIIIIbI:

e [Iporpammsl crabunmn3anuu B pa3BuThix crpaHax (CILA, Benukobpuranus, Mcnanus).

e [Iporpammsl cTabunM3anuy B pa3BUBAIOIIMXCS PAacTyHIMX cTpaHax (crpanbl JlaTuHCKON
Awmepuku, U3panip)

e [Iporpammsl cTabuian3alvy B MOCTKOMMYHUCTHUYECKONW MEPEXOAHON SKOHOMUKE (CTpaHBbI

BOCTOYHO-EBPOIIEHCKOTO 6J101<a)6.|:|

OKOHOMHKA CTpaH AOCTaTOYHO CHJIBHO OTIMYAETCS JaKe BHYTPH KaXK10HM I'pYIIIbI, HO
B LIEJIOM KpUTEpUEM JUIsl HAIIEro aHaju3a MOXET ObITh YCTOMYMBOCTH K IIOKaM, a TaKxke
MPUMEHUMOCTh T€X WM UHBIX Mep. Tak, Harpumep, CTpaHbl NEPBON IPYMIbI CO CTAOMIBHOM,
JUIUTEIILHOE BPEMsI pacTylled SKOHOMUKOW MOJIEPKUBAIOT PEKUM ILJIABAIOLIETO OOMEHHOIO
Kypca MU HOMMHAIBHBIM SKOpPEM Ui HUX OOBIYHO SIBJIsSIETCS JAeHEexHas Oa3za. Jlns crpan
BTOPOH M TpeTbed TIpynmnsl BbHIOOP (PUKCHPOBAaHHOIO OOMEHHOTO Kypca B KauyecTBe
HOMUHAQJIBHOTO SIKOpsS MOXXeT ObITh Oosiee ompaBiad. [Ipm 3ToM (¢ukcamuss 0ObIYHO
npoBoautTcs OO0 1o oTHomeHuio K poiutapy CIHIA, nubo K OAHOW WJIM K KOpP3WHE
€BPOIEHCKUX BAJIIOT, C KOTOPHIMU BeAETCS HanboJjiee MHTEHCUBHAS BHEILIHSS TOProBISI U
COTPYJHHUYECTBO.

B HacTosimiee BpeMsi MOMUTHKY (PUKCUPOBAHHOTO HJIU KBa3Hq)HKCHp0BaHHor0ﬂcypca
B mupe npoBoiaT 112 crpan. M3 73 cTpaH, He ycTaHaBIMBAIOLIUX 3HAYEHHUS OOMEHHOTO
Kypca 3apaHee, 18 OCYIIECTBISIOT TapreTUPOBAHHUE JCHEKHBIX arperaToB, a emie B 6 (B T.U.
Kanana, BenukoOpuranus, IlIBenns)) NpUHATHI HHBIE CTAOMJIM3ALMOHHBIE MEphl IO

CHHXXCHHIO I/IH(l)J'IHI_II/II/I.

Cra0uiIn3alMoHHble NPOrPaMMbl, OCHOBAHHBIE HA KOHTpPOJie 32 JeHEKHBIMHU
arperaTammu.

Ananuz MCKIAYHAPOJHOI'0 OIIbITa ITOKAa3bIBACT, YTO TapréTUpPOBAHHUEC ACHCIKHBIX

arperaTroB SABJIACTCA PCUCCCHUOHHBIM B PA3BUTBIX CTPaHAX, TO €CTbhb INPUBOAUT K CHUXCHHUIO

% 31ech MPOrpaMMBI CTAGHIM3ALMK ObLTM HAIpABICHBI [ABHBIM OOPA30M Ha CHIDKEHHE MHGISINH,
BBI3BaHHOH JMOepanu3anuei 1eH, NpUYeM YacTo 3TH HPOrpaMMbl IPHHUMAINCh HE HEMOCPEICTBEHHO IOCIe
nubepanu3alyy, a JIUIb Yepe3 HEKOTOPOoe BpeMsl.
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TEMIIOB POCTAa PEAJIBHOTO arperupoBaHHOrO BbIIyCKa. Tak, YXKECTOUEHHE JE€HEXHOU
nonutuku B CILIA u BenukoOputanuu B koHue 1970-pix—Hauane 1980-b1x aelcTBUTETHHO
IOPUBEIO K CHWKEHHIO HHQISIIMHM, HO JOCTUTHYTO OTO OBUIO LEHOW YBEJIWYEHHUs
0e3paboTHUIIBI U CHUKEHUS TEMITOB POCTA.

WnmocTtpanuu 3Toro, mpuUBENeHbI, Hampumep, B pabore (Okun, 1978), xoropas
MOJBOJIUT UTOTH Psijia UCCIIEAOBAHUM, MOCBsIIEHHBIX 3TON npobaeme B CIIIA. [IpoBeaeHHbIi
B pa0oTe aHaiM3 MOKa3bIBa€T, YTO COKpAIIEHHWE €CTECTBEHHON HHQIAUMU (MHISIUN PU
€CTECTBEHHOM ypoOBHE Oe3pabortuibl) Ha | m.m. ymenslmaer romoBod BBII Ha Benmumny
okono 10% (ot 6% mo 18%). Ouenku, mpoBeneHHsle B paborte (Fischer, 1986) nator
3Hauenue st CLIA 5-6% cuuxenus BBII B 1979-1986 rr. npu CHU)KEHUM €CTECTBEHHOM
uHGassmuu Ha 1 n.  CyluecTBYIOT U Jpyryue WUIIOCTpalMM, TakK, HampuMep, MpOBeIeHUE
psaa crabunuzanuoHHbix Mep B Mcmanuu B 1977-1980 rr. Taxke NpuUBENO K CHUKEHHUIO
HKOHOMHMYECKOW aKTHBHOCTU. Pe3koe cokpalleHue TemIla pocTa JIEHEeKHOW 0a3bl CHU3UIIO
UHQIIALNIO, HO OJHOBPEMEHHO CO CHIKEHHMEM AaKTHBHOCTH TPUBEJIO K YBEIMYEHUIO
0e3padoTHIIbl B TEUEHHUE MEPBBIX JIBYX JIET IPOBEIACHUS IPOTrpaMMbl CTAOMITU3AUH.

B pa6orte (Gordon, 1982) mpoBenen ananu3 14 cTaOWIM3aIllMOHHBIX SIMH30/I0B B 8§
CTpaHax, KOTOpBIM IOKa3aJ, YTO BO BCEX CIy4asx CHI)KEHHE HWHQIIALUU BbI3BIBAJIO
peuieccMOHHBIN 3¢ dexT. AHanu3 28 3nu30/0B cokpaieHus uHdasamuu B 9 crpanax OECD,
npoBeJeHHbIN B pabore (Ball, 1994) ¢ ucnonp3oBaHueM KBapTaJbHBIX JaHHBIX IIOKa3ajl, 4TO
MIOYTH BCET/Ia COKpAalIeHWe WHQIIALINU BBI3BIBAET PEIECCHIO, TP ITOM II€HAa COKpPAIICHUS
uHGuAIMY Ha | 1.1, TO eCcTh COOTBEeTCTBYIOLIee cokpaiuenue BBIIL, m.m., konebanacs ot 2.9
st ['epmanuu, no 0.8 mist @pannun u BenukoObpuranuu.

Bonee moapoOHBI MOIENBHBIN aHAIM3 TO3BOJHMI OTMETHTH, YTO Oe3perecCHOHHOe
COKpaleHue HHQIAIUN BO3MOXKHO, €CITH OHO MTPOU3BOAUTCS TIOCTETIEHHO, TOYHO (popMupyer
UHQISAIUOHHBIE OKUJAHUS Ha Oyayliee M IPUBSI3aHO K CTPYKTYpe TPYAOBBIX JOIOBOPOB.
Tak, B pabore (Teylor, 1983) mokazano, yto momoOHbBIN moaxon ans sxoHoMuku CIIA
BO3MOXEH M NO3BOJUT CHU3UTh HHQusAuuioo ¢ 10% 1o 3% B roxg 6e3 yBenudeHus
0e3paboTHIIBI IPUMEPHO 3a 4 To/1a.

Peneccnonnslif 3¢ ekt cTabMIN3aIMOHHBIX MPOTPaMM, OCYIIECTBISIOMINX KOHTPOIb
3a JIGHe)KHBIMU arperaramu, HaOJIl0JJaeTcs HE TOJIbKO B Pa3BUTHIX CTpaHaX, aHAJIOTHYHOE
CHIDKEHHE HKOHOMMYECKOW aKTMBHOCTM NpPU CTAOMIM3ALMKM MPOMCXOJIMJIO U B CTpaHax ¢

XpoHn4Yeckor nHusanuei. Tak, cTadMIN3alMOHHbBIE TPOTPaMMbI B ApreHTHHE B KoHIe 1950-

7 Cro/1a BKJTIOUCHBI CTPAHbI, yICPKHBAIOLIHE OOMEHHbIH Kypc B HEKOTOPOM KOPHIOPE.
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bIX T010B U cepenuue 1970-pix, a Takke B Unmnu B 1970-bIX npuBENH K CHUKEHUIO TEMIIOB
pocta BBII u k pocty 6e3paboTHiibl, 0COOEHHO CHIBHO 3TO HaOmoganock B Ymmm. Cran
HSKOHOMUYECKOM aKTUBHOCTH HAOMIOAAJCSs W BO BpeMs IMpOBeAeHUs Oojee MO3IHUX
CTaOMIM3alMOHHBIX TIporpaMMm B AprentuHe, bpasunuu u Ilepy B 1990-pI1x, T/1€ Takxke
OCHOBHBIM MHCTPYMEHTOM OBLIO COKpPAIICHUE IEHEKHOMU Oa3bl.

Eciu HOMHMHANbHBIM OOMEHHBIM Kypc BO BpeMs NpPOBEICHHS CTAOMIN3allMOHHON
nmporpaMmbl  He (UKCUPYETCS, TO TPH KOHTPOJIE 3a JIEHEKHBIMH arperaraMu IOMHUMO
perieccud HaOMIOJAeTCsl yBEJIMYEHHE pEallbHbIX IPOLEHTHBIX CTABOK W YKpEIUIeHHE
pealbHOTO O0OMEHHOTro Kypca. CpaBHHUTENBHBIM aHAW3 CTAOMIU3AlMOHHBIX AMU30/0B,
npoBeseHHbIN B padore (Liviatan, Kiguel, 1992) nokazan, uTo— eAMHCTBEHHAs CTpaHa Cpeau
BBIILIETIEPEYUCIICHHBIX, /I KOTOPO He HaOJI0JalioCh YKPEIUIEHUS pealbHOro OOMEHHOTO
Kypca® - Ynnn cepeannbl 1970-b1x ros10B.

Haubonee spkue »nu30apl CTAOUIU3ALMOHHBIX MTPOrpaMM, BO BpeMsl KOTOPBIX
OCYILIECTBJISUICS KOHTPOJIb HaJ JCHEeKHOW 0a30if, M WX OCHOBHBIE XapaKTEPUCTUKHU
NpuBeeHbI B TabmuIe 3.

Ta6ﬂuua 3. Ocnosuvie Cmd5u]lu3€ll4MOHHbl€ npoecpammsl, UCnoO1b3osasUiue 6 Kavecmee
HOMUHAIbHO2O0 AKOPA OenedicHble acpezcanivl.

CTpaHa, rof. Hatet JleHe:)KHO-KpeIuTHAs Temn uadmsamuu (% B ron)
HPOBEICHHS TIOJUTHKA M IOJIUTHKA HayaJbH. | MHHHM. | Mecsl, B
00OMEHHOTO Kypca KOTOpPOM
HaAO0II01AI0Ch
MVH. 3HaYCHHE
Yuy, 1975 Anpenb 1975 — | KoHTpoib 32 IeHESKHBIMU 394.3 63.4 Hex. 1977
Hex. 1977 arperataMu, KOppeKTHPOBKa
00MEHHOTO Kypca BCIIEN 3a
uHpsIIMen
ApreHTuHa, Jex. 1989 — | KoHTpons 3a IeHEKHON 49233 287.3 Desp. 1991
Bonex Desp. 1991 Maccoi, pecTpyKTypu3aLus

BHYTPEHHETrO J10/Ira,
IUIABAIONIHI OOMEHHBIH Kypc
bpazunmus, Mapr 1990 - | 3amopaxusanue 70% 57473 1119.5 | Ans. 1991
Collor SuB. 1991 (hPMHAHCOBBIX aKTHBOB,
JKECTKas! IeHEKHO-KPENTHAS
TOJINTHKA.

JlomuHnK Agr. 1990 — no | Kontposns 3a npopaxeii 60.0 2.5 Hos6ps 1993
pect., 1990 H. Bp. BJIIOTHI, IBOWHOM OOMEHHBII
Kypc, Jajiee — OTMEHa 1
YHUDUKALWS
Iepy, 1990 Aszr. 1990 — mo | KoHTpob 3a IeHEKHBIMH 12377.8 | 10.2 Cenr. 1995
H. Bp. arperatamu

CTaﬁI/L]'II/IC!aIII/IOHHLIe NnporpaMmbl, OCHOBAHHBIC HA KOHTPOJIE 3a 00MEHHBIM KypcoMm.

B otnuume ot PAa3BUTBIX CTPAH JIA PAa3BUBAIOIIUXCA CTpaH B MMOCICAHNUEC ACCATUIICTHUA
XX Beka Ooiee XapaKTCPHO IIPOBCACHUC CTa6I/IJII/ISaI_[I/IOHHbIX nporpamMmM, KIIHO4Y€BbIM

ACIICKTOM KOTOPBIX SABJISICTCA KOHTPOJb HAaA HOMHWHAJIBHBIM 0OMEHHBIM KypCOM, IpUYCM 3TO

* B cryyae Uwiam 3TO MOXKHO OOBSCHHTH PE3KOH [eBaibBaIlMell HAIMOHAIBLHOW BAOTHI IS
YIIY4IIEHHS YCIOBHI TOPTOBIIHU.
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MOXET OBITh KaK HAaKJIOHHBIA WJIM TOPU3OHTAJIBHBIN BaMOTHBIA kopumop (Yumu, M3panis,
[Tonbmia, Poccus B 1995-98 r1r.), Tak u pexum “currency board” (Aprentuna, bonrapus,
Ocrtonus). XKectkas ¢ukcamuss OOMEHHOTO Kypca BCTpedaeTcs Topasgo peke W Oomee
XapakTepHa Ju00 Ul UCTOPUYECKUX KOJOHUH, MO0 AJIs CTPaH C CHIIBHO B3aUMOCBA3aHHOM
HKOHOMHKOH (IIpUMep — 30Ha €BPO).

AHaM3 MEXIyHapOJHOTO OIbITa MPOBEAEHUS CTAaOWIM3AlMOHHBIX IPOrpaMM, B
pamMKax KOTOpBIX (uKcupoBayics (OOBSABISIICS KBa3M(UKCUPOBAHHBIM) HOMHUHAIbHBIN
OOMEHHBIM KypcC, MOKa3bIBAET, YTO TAaKU€ CTAOMJIM3AI[MOHHBIE MPOrpaMMbl HECKOJIKO TO-
JPYyroMy BIIMSIIOT Ha peajbHBIN CEKTOp, U 37IeCh He paboTaloT CTaHAAPTHBIE COOOpaKEHUS 10
JBIDKEHUIO SKOHOMHUKHM MpPHU CHUKEHUU HMHQISIMU 10 KpuBOoi duiuiuiica ¢ yBeTUYEHUEM
O0e3paborunbl. [l Takux CTaOMIM3AaMOHHBIX MPOTPaMM  XapaKTEpHbI CIETYIOLIUE
OTJIMYUTEIIbHBIE YEPTHI:

1. YBennueHne HKOHOMHYECKOM aKTMBHOCTM B II€PBbIE TOABl MPOBEACHHUS

CTa0MIIM3aLMOHHBIX IPOTPaMM C MOCIIEAYIOIIEH perieccueil.
1. MenineHHoe CHM)KEHHE TEMIOB MHQIIALMU — TOCTENEHHas CXOAMMOCTh TeMmIla
UHQISAIUE K TEMITY 00€CLIEHEHHs HallMOHAJIbHOM BaJIIOTHI.

2. VYkpemieHue peaJbHOro 0OMEHHOr0 Kypca HallMOHAIbHOM BaJIIOTHI.

3. VYBenuyeHue peasbHOM 3apabOTHOM MIaThl.

4. MoHeru3anuusi SKOHOMHKHU (yBEJIMYEHHE OTHOUIEHMSI JEHEKHBIX arperaroB K

BBII).

5. VYXynuieHue coCTOsSHUS TOProBoro OajiaHca.

6. Heonno3nauynble Kone0aHMs peabHBIX MPOLEHTHBIX CTABOK, 3aBUCAIIME OT TOTO,
COIIPOBOKAANAch JIM (UKCAMsI HOMHUHAIBHOTO OOMEHHOTO Kypca ApYrHMHU
MepaMH 110 CHUKEHUIO HHIIAINN (KOHTPOJIEM 32 POCTOM HOMHUHAIBHBIX JJOXOJIOB,
WHJEKCAINH U JIp.).

7. 3HauMTeNbHAs 4YacTh CTAOMJIM3ALMOHHBIX OSIM30JI0B 3aKOHYMJIACH BaJIOTHBIM
KpU3UCOM ((pMHAHCOBBIM KPU3UCOM C JIEBAJIbBALIUEH BATIOTHI).

8. CokparnieHne 010PKETHOTO jJaedummra .

? D10 cKopee BTOpHUHBIE S(B(EKT, BHI3BAHHBIH HEOOXOAMMOCTHIO KOHTPOJS 33 ICHEXHON MaCCOH,
4TOOBI OBIJIO BOBMOXHO IMOJIEPKUBATh OOMEHHBIH Kypc Ha OOBSIBICHHOM YPOBHE, YTO HajaraeT OrpaHHYCHUs
Ha (uHaHCHpOBaHWE NedHIKTa 32 CYET IMUCCUH U BBI3BIBACT €r0 COKpalleHHE (3TO HeoOs3aTeNbHO TaK, eCIH
neduut GprHaHCHpYETCs 3a CUeT BHEUIHETO WIIM BHYTPEHHETO J0JITa).
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HawubGomee SAPKHUC SIMU30bI CTa6I/IHI/I3aI_[I/IOHHBIX nporpamMMm, OCHOBAHHBIX Ha (I)I/IKcaI_II/II/I

(KOHTpOJ'Ie) HOMMHAJILHOI'0O OOMEHHOT'O KypCa U UX OCHOBHBIC XapaKTCPUCTUKHU MTPHUBCIACHLI B

Taduue 4.

Tabnuya 4. OchosHble CcmMaOUIU3AYUOHHBIE NPOSPAMMbL, UCNOIb308A8UUE 8 Kayecmee
HOMUHAIbHO20 SIKOPsL 0OMEHHbIU KYPC.

CTpaHa, roi JlaTsl OOMeHHBIH Kypc Temn nadmsammu (% B ron) Kpuszuc B koHIIe IpOBEACHUS
TIPOBECHHS HayalbH. | MUHHUM. | MeCsIL, B | IPOrpamMMbl
KOTOPOM
Ha0JII0 110
Ch MHH.
3HAYCHHE
bpazunus, Mapr 1964 — | duxcupoBaHHBI, ¢ 93.6 18.9 Maii 1968 Her. HecMoTpst Ha ceputo
1984 Apr 1968 NEPUOIUIECKUMHU nesanbBaiuii B 1968 roxy,
JieBaJIbBALMSIMH HHOIALMIO YAATI0Ch
yaepxaTb B pamkax 10 20%
B roa 1o 1974 rona
ApreHTuHa, Mapt 1967 — | ®ukcupoBaHHBIH 26.4 5.7 Depp 1969 Jla, Oblna npoBeeHa
1967 Maii 1970 nieBasbBalys cpasy Ha 14% ¢
JlaTbHENITMU
KOPPEKTHPOBKAMH, PE3CPBBI
COKpaTMIIHCh Ha 82%.
VYpyrsai, Wionp 1968 — | dukcupoBaHHBIH 182.9 9.5 Hronb1969 Jla. beuta npoBenieHa
1968 JHex 1971 HayaJbHas JeBaJbBaLlUsI HA
48% c mocneayomuMu
KOPPEKTUPOBKAMH, Pe3ePBBI
coKpaTuiInch Ha 81%
Yny, tabilita | ®esp 1978 — | [lo mrons 1979 roga — 52.1 3.7 Maii 1982 Ia. JleBanbBanus Ha 55%,
Wions 1982 3apaHee yCTaHaBIIMBAaEMbIe COKpallIeHHEe Pe3epPBOB HA
3HAYCHHUSI, AaJIee — 65%.
(PMKCHPOBAHHBIH.
VYpyraaii, Okt 1978 — | 3apaHee ycTaHaBIMBaeMbIe 41.2 11.0 Hos16pn Ja. [leBanbBanus Ha 70%,
tabilita Hos6ps 1982 3HAYCHHS 1982 COKpalleHHEe Pe3epPBOB HA
90%.
ApreHTuHa, Jex 1978 — | 3apanee ycTaHaBIMBaeMble 169.9 81.6 Desp 1981 Ja. [leBansBanus Ha 410%,
tabilita Desp 1981 3HAYEHUs COKpAallleHHE PEe3epBOB Ha
71%.
W3paunns, WMione 1985 — | XKectkas npuBsizka, 10 445.4 7.8 Hos6pn Her.
1985 110 H. Bp. aBrycra 1986 — k nosnapy, 1995
notoMm 1o stuBaps 1989 rona
K KOP3UHE BAJIOT (HECKOJIBKO
JIeBaNIbBAIIHIA), 1O STHBAPS
1991 — xopunop, nanee
3apaHee
YCTaHABJIMBAOIINECS
3HAYCHHSI.
ApreHTrHa, Wionp 1985 — | o mapra 1986 — 1128.9 50.1 Wionb 1986 | [la. CHmKeHHE pe3epBOB Ha
austral Cenr 1986 (hMKCHPOBaHHBIH, Nanee — 75%, uH}IAIHS — CBBIIIE
3apaHee YCTaHABJIMBAEMbIE 10% B mecs1g
3HAYCHUSL.
bpazunus, Desp 1986 — | DuxkcUpoBaHHBIH 286.0 76.2 Hos6ps Jla. Pe3epBbI COKpaTHINCh
crusado Hos6ps 1986 1986 Ha 58%, MHQISIMSA — CBBIIIE
21% B Mecs1L
Mekcuka, Jex 1987 — Jlex | o mexabpst 1988 — 159.0 6.7 Cenr 1994 Ja. CokpalieHue pe3epBoB
1987 1994 (bUKCHpOBaHHBIN, 1ajee — Ha 85%, neBanbBalys B
3apaHee yCTaHABIHBACMbIC TedeHHe 4X MecsIeB
3HavyeHwns, ¢ Hosopst 1991 — npumMepHo Ha 100%
BaJIIOTHBIM KOPUIOP
VYpyrsai, Hex 1990 — no | BamoTHsIi KOpumop ¢ 133.7 24.4 Jex 1996 Her.
1990 H. Bp. YMEHBIIAIOIUMCS TEMIIOM
JICBAIbBALINH
ApreHTHHa, Anp 1991 — o | Currency board (1/$1) 267.0 -0.3 Mait 1996 Her. Pe3epBb! cHu3mIHCH Ha
convertibility | H. Bp. 52% w3-3a BIUSIHUS KpU3HCca

B MeKcuke, HO peKUM ObLIT
yAepiKaH.
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AHanu3upys AMHAMHUKY OCHOBHBIX JKOHOMHMYECKHMX IIOKa3aTesIell pa3BUBAIOLIUXCS
ctpan (Aprentuna, Ilepy, Ywumm, VYpyrsaii, bpasunus, W3paunb) npu mnpoBeneHUU
CTaOMIIN3aLMOHHBIX IPOTPAMM MOYKHO CJIENATh CIEAYIOINE HAOII0ICHHS.

YBennueHne SJKOHOMUYECKON aKTUBHOCTHU IPAKTUYECKU BO BCEX CTPAHAX HAYMHACTCS
BCKOpE TIOCie Hauyana mnporpamMmbl crabwimzanmu. B Ywnu, rae crabunn3annoHHas
nporpaMMa Hadaia pabotate B cepenuHe 1976 rona, Bech mepuoi ao 1982 roma MoxHO
0XapaKTepU30BaTh KakK MEpPHOJ] HEMpPepbhIBHOTO pocTa. B AprenTuHe poct HaOmromancs BO
BpeMsl [POBEJEHUS BCEX MATH MPOrpaMM CTa0MWIM3alUi. AHAJIOTMYHO, YBEIMUYEHUE
HSKOHOMHMYECKOW aKTUBHOCTM Takke HaOmonanoch M B YpyrBae Iocje Hadaia
cTabmiIn3aunoHHoON mporpamMMel B 1979 romy. M3pawnb Takke, B TpU MEpBbIE  Troja
peaiM3allud MPOTrpaMMbl CTAaOWIM3alMU, TOKa3al BBICOKUE TEMIIBI pOCTa. YPOBEHb
0e3paboThIlbl B OOJBITUHCTBE CIIYy4acB M3MEHSJICSA B COOTBETCTBUHU C (pa3oil OM3HEC MUKIa
i BBII, To ecTh ¢ pocTOM aKTUBHOCTH NMPOUCXOAUIIO CHIKEHHE 0e3pa0O0THIIbI.

Heo6x0auMo 0TMETHTB, YTO HAOII0AaeMBbIE YBEITMUEHUS] SKOHOMUUYECKONW aKTUBHOCTHU
B OOJIBIIMHCTBE CIIydaeB HE ObUIM JOJITOCPOUYHBIMH — Y€pe3 HEKOTOPOE BPEMsS MPOUCXOIUIIO0
pe3Koe CHMKEHHUE, B OOJBIIMHCTBE CIy4aeB COMPOBOXKIABIIEECS OTKA30M OT IMOJAEP KAHUS
pexxuma (UKCUPOBAHHOTO OOMEHHOIrO Kypca W JieBajibBallell HallMOHAJIbHON BalIOTHI,
HayalbHas 1eJIb — CHIKEHHE HHGIIALNN B 10JITOCPOYHON MEPCIEKTUBE HE JOCTUTAETCs.

[IpakTnueckn Bce CTaOWIM3AaLMOHHBIE IPOTrPaMMbl, OCHOBAHHbIE Ha (QHUKCAIUU
HOMMHAJILHOTO OOMEHHOr0 Kypca, NPUBOAWIN K YXYALIEHUIO COCTOSHUS IJIATEKHOTO
Oananca. IlpuToku kamurana, (UHAHCHUpPOBABIIME ACPULUT, MpEBpaIlaIUCh B OTTOKM Ha
MO3/IHUX CTAagUsX TMPOBOAMMBIX IpOrpamMM, COBHagas OOBIYHO C HA4aJOM pPELECCHH.
HeB03MOXHOCTh OCTaHOBHTH POCT Je(HIMTA IUIATEKHOTO OanaHca B OOJBIIMHCTBE CIIy4acB
U CTajla OCHOBHOM INPUYMHOM, MEHIaroUIed JanbHennemMy pocty. VCKIIFOYeHHs] COCTaBUIN
Tonbko bpazumms (1964-67), Tae MpUTOKK KamuTaia MpoaobKaiy (puHaHCHPOBATH IeHUITUT
cYeTa TEKYLIUX OINEepalil TOBOJBHO JUIMTEIBHOE BPEMs, POCT MPU ITOM MPOJOJDKAICA, U
W3paune, rae yBenuueHHE AaKTUBHOCTH 3aKOHUMIJIOCH 0€3 pe3Koro yxyauleHus aeduuuta
IUTATEXKHOTO OajaHca.

YBenuueHrne >KOHOMUYECKOW aKTUBHOCTH B MOJABIISIIOIIEM OOJBIIMHCTBE CIy4aeB
COIIPOBOKIANUCH yBeNWYeHHeM notpebnenus. B oOmel cutyaumu, korna BBII HaumHaer
pactu ObIcTpee, MOTpedJieHHE TaKKe HAauWHAeT pacTH ObICTpee, XOTS BO3MOXHO HE Cpasy,
€CJId CTUMYJIUPYIOIUM (DaKTOPOM 3KOHOMHYECKOI'O pOCTa SIBJISETCS HE MOTPEOUTENbCKUI

cupoc. Bo Bpems mnpoBeneHUs CTaOWIM3AIMOHHBIX MPOrpamMM HaOIIOMABIIMICS pPOCT

DTOT U Ipyrue Tpyasl B CBOOOIHOM JIOCTYIIe Ha WWWw.iet.ru

Oo6cynuTh B hopyme 20



peanibHO# 3apabOTHOM MMJIaThl MPUBOIWI K TOMY, YTO MOTpeOieHue (Hampumep, ApreHTHHa,
VYpyraaii u Uspaunns) pocio gaxe o6pictpee BBIIL.

[TepBbie cTabunuzanmoHHbIe TporpaMMmbl B ApreHtune B 1960-bie roast u Ywim B
1970-p1e compoBOXAATNUCH YBETWYCHHEM OOBbEeMa WHBECTHIIMHA, B TO BpeMs Kak B Oojee
no3aHue ToAael PGEKT yBEeTMYEHUs WHBECTHIMHI ObLT ropaszno ciabee W B HEKOTOPBIX
ciydasx He mposiBisuics coBceM. s crpan JlaTMHCKOM AMEpPUKH 3TO MOXHO OOBSCHUTH
MaKpOIKOHOMHUYECKON HeCcTaOMIbHOCThIO cutyaruu B 1970-80b1e roapl, KOT/Ia POBOIMIHNCH
MHOTOUYHCJICHHBIE HE BIIOJIHE y/IauyHbIC TIOMBITKU CTaOUIM3aIuu, kpome Toro, 1980-b1e o161 —
ATO MEPHUOJ COKPAILEHUS MPUTOKA KaluTala U JOJIr0OBOTr0 KpU3Hca.

Knaccuueckoe moHMMaHue TOTO, KaK OFOKETHBIN NeUIUT BAMIET Ha 0e3paboTHILy U
YPOBEHb JKOHOMHYECKOW aKTHBHOCTH COCTOMT B TOM, 4YTO COKpalleHHe AePHUIInTa,
BBI3BAHHOE YMEHBIIEHWEM PacXOJ0B WM YBEIUYCHHUEM HAJIOTOBBIX COOpOB (WM OPYTUX
JIOXO/IOB) TPUBOJIUT K YBETUYECHUIO 0e3pa0OTHIlBI U CHUKEHHUIO YPOBHS 3KOHOMHYECKOMN
AKTUBHOCTH. DJTa B3aMMOCBS3b HE BBIMONHSIACH MPU TPOBEACHUM CTAaOUIU3AlMOHHBIX
IporpaMM, OCHOBAaHHBIX Ha (UKcaluuu OOMEHHOTo Kypca, TIJleé NPOUCXOAMIIO PE3KOe
COKpalieHne OIOHKETHOr0 AePUIMTa OJHOBPEMEHHO C HAOIIOJABIIMMCS YBEIUYCHUEM
HPKOHOMUYECKOW akTUBHOCTH. Hambonee sipko 310 HaOmomanoch B M3paune u B Yunnm, rae
neduuT ynan A0 Hyis (B OTHAENbHBIE TOABI MMENT MECTO MPOQPHUIUT — POCT HAIOTOBBIX
cOOpoB moracuwil CHIKEeHHE HHQIAUUOHHOro Hanora). CokpauieHue Aepuiuura mnepen
YBEJIMYCHUEM SKOHOMHMYECKOW AaKTUBHOCTH WJIM BMECTE C HEW, HaOIIOAAIOCh TaKKe BO
BpeMsl TPOBEJEHUS CTAa0WIM3AIIMOHHBIX TporpaMM B ApreHTuHe. 37eCh HE0O0XO0AUMO
OTMETUTh, YTO COKpalleHHe AePUIMTa B OONBIIMHCTBE CIy4aeB ObUIO JUIIb BPEMEHHBIM
SBIICHUEM, - B OOJIBIIMHCTBE CTpaH HaYallbHOC COKpalleHne (UCKATLHOTO jaedummTa
CMEHSUIOCH €r0 YBEJIIMYCHHEM BIocieAcTBHH. CHUCTeMaTHdecKas MpUpoja TaKuxX KoyeOaHui
neduIuTa TOBOPUT B IOJIB3y TOTO, YTO 3KOHOMHYECKHE arcHTHl PacCMaTPUBAIOT JHOOYIO
nporpaMMy CTaOWIM3allMM KaK BPEMEHHYIO, YTO CIYXXHT OCHOBOW s TMOHUMaHUS

BO3HHUKAKOIHUX IIPpU CTa6I/IHI/I3aI_II/II/I Ou3HeC ITUKJIIOB.

Craduiu3anMoOHHbIE MPOrpaMMbl B NMOCTKOMMYHHUCTHYECKHMX CTPaHax ¢ IepexoaHOu
IKOHOMMKOIA.

Heckonbko WHBIM 00pa3oM CHUTyaluss OOCTOMT B TICPEXOJHBIX OSKOHOMHKAX
NOCTKOMMYHHCTHYECKHX CTpaH, TJe CTAaOWIN3alMOHHBIE NPOrpaMMbl MMOMHUMO CHHIKCHUS
uHOIAIMK (B IIEPHOJ MOCTe JIMOEpaIn3aluy [EH) UMEIOT LENbI0 TaKXKe CTIIAJANTh U CAETaTh
Oosee CTaOWIBHBIM IIPOLECC NEpexojia K pPbIHKY. OKOHOMHUYECKMH CIaj, BbI3BAHHBIN
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HapylUIeHHEM T[POU3BOACTBEHHBIX CBA3€H, a TakXke NpoleccoM TpaHCPOpMaluu U
npuUcnocoOIeHnuss K HOBBIM ycioBusiM (cMm., Hampumep, Blanchard, Kremer, 1997), ne
II03BOJIICT TOBOPUTH O TOM, YTO TPH NPOBEACHHH CTAOMIM3AIMOHHOW MPOTPaMMBI U IPU
(duKcaru HOMHHAIBHOTO OOMEHHOTO Kypca HaOJI0aJoch YBEIUYCHHE SKOHOMHYECKOU
AKTUBHOCTH U  COKpAILCHHS OnHako, THIOTE3HI,

6e3paboTHIIbI. KOTOpbIE

Oymyr
chopMyIMpOBaHbl HHXE B TEOPETUUYECKOM aHaju3e, IMpU OINpPENEICHHBIX OroBOpKax
NPUMEHUMBI M K CTPaHaM C TIEPEeXOIHON IKOHOMHKOHN. [109TOMY B 3aKITIOUHTENEHOM pasele,
IMOCBAIICHHOM OMIITMPUYECKHNM OILICHKaM, 6YJ16T TECTUPOBATBCA THIIOTE3a O TOM, UYTO
KOHTPOJIb 32 JIGHS)KHBIMU arperaTraMu BBI3BIBACT OTpULATENbHYIO (a3y OM3HeC IHMKIa, a
KOHTPOJIb 32 HOMUHAJIbHBIM OOMEHHBIM KYPCOM — MOJIOKUTENbHYIO (pa3zy. OreHka ypaBHeHUN
I MIEPEXOAHBIX 3KOHOMMUK 6y2]€T O3Ha4YaTb IPOBEPKY THUIIOTC3BI O TOM, IIO3BOJIMJIA JIN
COOTBETCTBYIOIAs CTAOUIIM3aLMOHHAs Iporpamma ¢ ¢pukcanueii 0OMEHHOT0 Kypca BpEMEHHO
O’KUBUTH SKOHOMUKY U CHU3UTh TEMIIbI CTIaJia WM HET.

[Tox cTrpanaMu ¢ epexoAHON SKOHOMUKOM OOBIYHO MOHUMAIOT 25 cTpaH, B Tabiauie 5

IMPUBCACHBI OCHOBHBIC XapPaKTCPUCTHKHU CTa6I/IJ'II/ISaHI/IOHHI)IX IIporpamMm B 3THUX CTpaHax:

Ta6ﬂuua 5. Cma61/lﬂ1/l3&1/lu0HHble npocpammaol 8 nepexodezx OKOHOMUKAX
NOCMKOMMYHUCMUYECKUX CTMPAH.
Crpana JlaTa Hauana Wudnsuns VcraHoBieHH HauGounbee Tox maxc. Ton, B Pexum
HPOrpaMMBI 10 Havaa Bl peXKUM 3HAYCHHE UHOIAIH KOTOPOM oOMeHHOTO
crabrsanuu IpOrpaMMbl | OOMEHHOTO TOJIOBO uHIAIHS Kypca B
Kypca UHOIALIH cocTaBHIa HACTOsLIee
ke 50% BpeMs
Asepbaiixan SuBapp 1995 1651 | Ilnas./®ukc. 1787 1994 1996 | Ilnas.
Anbanust Asryct 1992 293 | Ilnas. 237 1992 1993 | Ilnas.
ApmeHust Jexabpp 1994 1885 | Ilnas./®wukc. 10896 1993 1995 | Ilnas.
Benopyccus Hos6ps 1994 2180 | Ilnas./®uxc. 1997 1993 1996 | Ilnas.
bonrapus Despans 1991 245 | Ilnas. 579 1997 1998 | Puxc.
Benrpus Mapr 1990 26 | duxc. 35 1990 H/n | Ilnas.
I'pysus Cents6ps 1994 56476 | Ilnas./®Pukc. 7486 1993 1996 | Ilnas.
Kazaxcran SAnBaps 1994 2315 | Ilnas./®wukc. 2961 1998 1996 | Ilnas.
Kupruzus Maii 1993 934 | Ilnas./®ukc. 958 1992 1993 | Ilnas.
JlatBust Mronb 1992 818 | Ilmas./®@ukc. 1162 1992 1993 | Dukc.
JlutBa Wions 1992 709 | Ilzas./®ukc. 1162 1992 1994 | duxc.
MakeioHus SnBaps 1994 248 | dukc. 1780 1992 1995 | Ilnas.
Monzosa Cents16ps 1993 1090 | Ilnas. 2198 1992 1995 | Ilnas.
Tonpma SuBaps 1990 1096 | duxkc. 640 1989 1992 | Ilnas.
Pympians OkTs16ps 1993 314 | Ilnas. 295 1993 1995 | Ilnas.
CrnoBakust SuBapp 1991 46 | dukc. 58 1991 1990 | Ilnas.
CrnoBenust ®Deppanb 1992 288 | Ilnas. 247 1991 1993 | Ilnas.
TamKukucTan ®Deppanb 1995 73 | Ilnas. 7344 1993 1994 | Ilnas.
TypkmeHucTan - 20 - 9743 1993 1997 | Ilnas.
Y30ekucran Hos6ps 1994 1555 | Ilnas. 1281 1994 1996 | Ilnas.
VYkpanna Hos6ps 1994 645 | Ilnas./®ukc. 10155 1993 1990 | Ilnas.
Xopsarust OxTts6ps 1993 1903 | Duxkc. 2585 1989 1994 | Ilnas.
Yexust SuBapp 1991 46 | duxc. 52 1991 1992 | Ilnas.
OcToHus Mronp 1992 1086 | Duxkc. 947 1992 1993 | Pukc.
Poccust Anpenb 1995 218 | Ilnas./®ukc. 2510 1992 1996 | Ilnas.

I[Ba pacCMaTpruBaACMbIX THIIA CT3,6I/IJII/I3aIII/IOHHI)IX nmporpamMM, HCIOJB3YIOIIUX B
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pa3nenuth, Mepbl B 00JacCTH JCHEKHO-KPETUTHOW U BATIOTHON IMONHTHKU OYEHb CHIIBHO
MEPEKIUKAIOTCS U JIOJDKHBI COOTBETCTBOBATH JAPYT APYTY, 3a/Jadeii 000MX THIOB MpOTrpamMm
ABJISIETCS CHIMDKEHHE MHQIISIMN U MaKpOodKOHOMHUYecKasi ctabuinzanus. Ho atu nporpammsl
OKa3bIBAIOT PA3JIMYHOE BIIMSIHUE HA PEAbHBIM CEKTOp, MO KpalWHEW Mepe B MEPBOE BPEMS.
Ecnu st o0bsicHeHus 3¢ ()eKToB, BOSHUKAIOUIMX MPU KOHTPOJIE 3a JCHEXKHOW 0azoi 4acto
JIOCTaTOYHO BOCTOJB30BaThCsl KpuBod Duiumrnca (B Ooyee CIOKHOM CiIydae MOXKHO
MPOBECTH aHAJIW3 IMPU MOMOIIM MOHETAPHBIX MOJEIEH ONTUMATbHON JEHEKHO-KPEAUTHON
MOJIUTHKHU), TO I aHaimmu3a d()PEKTOB B PEATbHOM CEKTOpPE, BOSHUKAIOMINX MpHU (PUKCAITTH
00OMEHHOTO Kypca Tako€ pacCMOTpeHHWEe He MoAXoAuT. [[mst Toro, 4ToOBI MOHSATH, 4YTO
OPOUCXOMUT B  OTOM  Oojiee  CIOKHOM  Cllydae  HEOOXOAMMO  aHAIM3HPOBATh
CTAOWIM3AIMOHHYIO TIPOrpaMMy B paMKax 0oJiee CIOXKHBIX MOJENEH, BKIIOYAIONUX HE
TOJIbKO MOHETapHbIE TIEPEMEHHBIC, HO W peaJbHBIM CEKTOP, DJIEMEHTHI TEOpUH Ou3HEC
LIMKIOB, TEOPUU  MEXKIYHAPOAHOW  TOPIrOBJIM,  SKOHOMHMKM  MPOU3BOJCTBA U

nepepacnpeaciiCHud TOPTryeMbIX U HETOPIyEMbIX TOBAPOB,
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TeopeTnyeckne oCHOBbI ONMUCAHUSA CTAOUNU3ALMOHHbLIX NPOrpaMMm.

Paznuuue BO BIMSHUU Ha PEalbHbIM CEKTOpP MPOrpaMMbl KOHTPOJIS 3a JACHEKHBIMU
arperaTamy U MporpaMMbl, OCHOBaHHOH Ha (pMKCAIlM HOMHHAJIBHOIO OOMEHHOIO Kypca, Kak
y’K€ 0TMEYaJIoCh BBbIlIE, TpeOyeT BKIIOUEHHs B MOJENb pealibHOro cekropa . Ho HeciaoxHbIe
OOBSCHEHUS! MOXXHO TOJYYUTh M U3 MPOCTONM MOHETapHOM MOJIeNH, OCHOBAaHHOM Ha padbore
(Fischer, 1986), npu 3ToM HEOOXOIUMO MOMHHUTH O TOM, YTO IOJIy4aeMble U3 TaKOW MojaeIu
pe3yabTaThl CUIIBHO 3aBUCST OT TOTO, SBISIOTCS JIM MOCTOSHHBIMU LIEHBI U KaK OBICTPO OHU

MCHSAIOTCA.

IIpocTasi MOHeTapHast MOJeJIb CTA0WIN3ALMOHHONM MPOIrPaAaMMBI.

JlaHHBI MHCTPYMEHT Ui aHanu3a OblI mpeanoxeH B padore (Rodriguez, 1984), sta
MOJIeJIb YJIABIMBAET W TMO3BOJIAET OOBACHUTH pa3nuuus B (ase OuszHec LUKIA NOpU
NPOBEICHUH J3THX JBYX Iporpamm. PaccmarpuBaemas B 3TOH paboTe MOIETh — 3TO MOJIENb
Majiol OTKPBITOM JBYXCEKTOPHOM SKOHOMHUKH, MPOU3BOMSIIECH TOPIYEMBbIE M HETOPIyEMBIE
ToBaphl. lleHa TOpPryeMbIX TOBapOB OIpPENENSeTCsl M3 YCIOBHS MapUTETa MOKYNaTelIbHOM
CHOCOOHOCTH, IIeHa HETOPIyeMbIX TOBAPOB 3aBHCUT OT OXHMJAHMHA Oynaymied uHQISUUUA U
M30BITOYHOTO CIIpOca Ha JTH TOBapbl Ha phIHKE. MHEPTHOCTh 1IEH W WX MEIJICHHBIC
W3MEHEHHS BKIIIOYAIOTCS B MOJIENIb Yepe3 MEXaHW3M (POPMHUPOBAHUS OKUIAAHUH, KOTOpHIC
npeanonaraloTes agantuBHeIMU. Kamuran B 3ToM Mozmenu o0iazaer CcoBEpIIEHHOU
MOOWJIBHOCTBIO, TO €CTh BBINOJHEHO YCIOBME TMapuTeTa NPOLEHTHBIX CTaBoK. I[lpu
MEPEYHCIICHHBIX BBIIIE MPEIIOChUTKAX pealibHasi MPOLEHTHAS CTaBKa MOXKET OBITh 3aIlncaHa

CIeAYIOUM 00pa3oM:

r=i—-7n=i*+ pe-m) + k (8)
rae
r — peanbHas BHYTPEHHSS MPOLIEHTHAS CTaBKa;
i — HOMUHAJIbHAS MPOIICHTHAS CTABKa,
7 — OKUJAeMbI TeMIl UHDIAINY;
i* — HOMHHAJIbHAS BHEIIHSS [MPOIICHTHAS CTaBKa;
B — BEC HETOPTYEMbIX TOBApOB B MHCKCE IICH;
e — OYKUJACMBIN TEMIT JIeBaTbBAITIH;
v — OXKMIAaeMbIi TEMIT U3MEHEHUS [ICH B CEKTOPE HETOPTYEMBIX TOBAPOB;
k — TIOCTOSTHHBIN (DaKTOp pUCKA.
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U3 ypaBuenus (8) ciemyer, 4TO NMPH CHUKCHHH JCHEKHOTO IMPEATIOKEHUS U3 TOTO,
YTO CHIDKAIOTCS HMHQIIITUOHHBIC OXXKHMIAHUS CJIEAYyeT, YTO pealibHas IPOICHTHAs CTaBKa
YBEJIMYMUBACTCS. DTO B CBOIO OYEpPENbh H3MEHSET COOTHOIIECHHWE MEXIy MOTpeOJIeHHEM U
cOoepexkeHUsIMH (CHUKA€T BHYTpEHHee MOTpeOJeHre) W YyIAydllaeT caibJd0 TOPTOBOTO
Oananca.

Korga odwumnmanbHbiii TeMn 0O0ECICHEHHS HAIMOHAIBHOM BaOTHl CHHUKACTCS
(oOMeHHBIN Kypc (DUKCHUPYETCS WJIM YCTAHABJIMBACTCS BAJTIOTHBIA KOPHIOP C TMOHUKEHHBIM
TEMIIOM JI€BalibBallMU), €CIU MPH ITOM HMEET MECTO JOBepHUe dKOHOMHUYECKHUX areHTOB K
OpraHaM TOCYAapCTBEHHOTO YIPABICHHS, TO OXHUIAHUS CHU3SITCS BMeCTe C OQHUIHAIBHO
YCTAaHOBJICHHBIM (PAKTHMUECKUM 3HAYEHHEM. OTO TMPUBOAUT K CHUXEHUIO pPEaTbHOU
MPOIICHTHOM CTaBKHU, a (pUKcaIusi OOMEHHOTO Kypca M TOCTETICHHOE CHIDKEHUE WHQIISIIN
MPUBOJIAT K YKPEIUICHUIO peaTbHOT0 0OMEHHOTO Kypca.

B pa6ote (Rodriguez, 1984) sta Mojesib HECKOJIBKO paclIMpeHa U MOKa3aHo, 4To MpHU
TOM, 4YTO peajllbHas TMpPOICHTHAs CTaBKa MW pealbHbIM OOMEHHBIA KypC BIHSIOT
MIPOTHUBOIIOJIOKHBIM 00pa30oM Ha M30BITOYHBIN CIPOC HA TOBAphl B AKOHOMUKE, BIIMSTHUE
peanbHOM MPOLEHTHOM CTAaBKU B MEPBBIH MOMEHT CUJIbHEE, YTO MPUBOIUT K YBEIMYECHHIO
M30BITOYHOTO crpoca. B koHeyHoM utore 3QdekT CHKEHUS W30BITOYHOrO crpoca H3-3a
YKPEIUICHHUSI peajbHOTO OOMEHHOTO Kypca JOMHUHHPYET, U30BITOUHBIN CIPOC CHUKAETCS /10
HYJIS ¥ HACTyIaeT pereccus. Takas JMHAMHKA COOTBETCTBYET HaOII0AaeMol (haze MUKIIa MPu

IMPOBCACHNU CTa6I/IHI/I3aI_II/IOHHBIX nporpamm c (I)I/IKCB.LIHGP'I 00MEHHOI0 Kypca.

OcHoOBHbBIE HJACH TCOPECTHUYCCKUX Moueneﬁ, MMOCBAILIICHHBIX 3(l)q)eKTI/IBHOCTI/I JACHEKHO-
er)II/ITHOﬁ /| (l)HCKaJILHOﬁ MOJIMTUKH, IS PA3JINYHBIX PEKUMOB 00MEHHOr0 Kypca B
3aBHCHUMOCTH OT CTeNeHH MOOMJIbHOCTH KAKUTAJIA.

Bosee crioxHBIN aHAM3 CTAOMIIM3AIMOHHBIX MPOTPAMM MOXHO TPOBECTH B PaMKax
MoJieNiel, OTCIIeKHMBAIOIIUX CTENeHb MOOMJIBHOCTH KalHuTajga B OTKPBITOW SKOHOMHKE, a
TaKXe r’MOKOCTb LIeH U 3apab0THOM IMIaThl.

Jo 1950-p1x T0710B 3()(EeKTUBHOCTH JACHEKHO-KPEAUTHON U (PUCKaTHHON MONHUTHK, a
TaKXKe pPEe3yJbTaTHBHOCTh CTA0MJIM3AlMOHHBIX MPOrpaMM OLEHUBAIUCH MPH TTOMOUIH
HPOCTHIX MOZAEEeH N30JUPOBAHHON SKOHOMHUKH (IOJOOHBIN aHAU3 CM., HapuMmep, B padoTte
McKinnon, 1981), B koTOpo#l KanuTajl HEMOOHWIIEH, a CBsI3b LI€H Ha TOBaphl MEKIY CTpaHAMU
cmaba. Ha mpoTSHKEHWM TOCIEAHHMX TATHUACCATH JIET JaHHBIH IMOAXO0J ObUT CHIBHO

Mo udumpoBan. Cpeay MHOTOYMCIIEHHBIX BAPHAHTOB CJIETyeT OTMETUTH CIICAYIOIIHE:

DTOT U Ipyrue Tpyasl B CBOOOIHOM JIOCTYIIe Ha WWWw.iet.ru

Oo6cynuTh B hopyme 25



l. [Ipennonoxenre 0 MOOMIBHOCTH KamuTaa.
BaxxHocTh MUPOBBIX TOTOKOB KalKMTAaJla U CTEIICHb BIUSHUSA CAMUX IMOTOKOB U Pa3IMYHOTO
poJla OrpaHMYEHUIl Ha OTKPBITYI0 SKOHOMHUKY OBUIO JOCTaTOYHO MOAPOOHO IMOKa3aHO B
paborax (Mundell, 1963, Fleming, 1962), B KOTOpPBIX H3JIOKE€HA CTaBIasi B HACTOSIIEE
BpeMs Kiaccuueckor mojenb. C TOYKM 3peHHsl aHalu3a CTaOMIU3alMOHHBIX MPOTpamMM
BBIBOJIbI, KOTOPBIE MOJTYYEHBI B 3THX paboTax, SBISIOTCA OYEHb BAKHBIMH, TaK KaK OHU
MO3BOJISIIOT  CZIeNaTh BBIBOJ O JCHCTBEHHOCTH JCHEKHO-KPEAUTHOW U (UCKATBHOU
MOJINTUKUA B YCIOBUAX KaK TJIABAIOIIETO TaK M (PUKCHPOBAHHOTO OOMEHHOTO Kypca.

2. [IpenmonoxxeHue o cTeneHu THOKOCTH 1IEH U 3apabOTHOM IJIaThI.
B monenun Manaenna-®neMuHra npeanoaoKeHue 0 HernOKol 3apaOO0THON IIaTe MOXKHO
0CJIA0WTh WM 3aMEHUTH PaA3IMYHBIMH BO3MOXXHBIMH BapHaHTaMU THOKOW 3apaOOTHOM
IUIaThl, YTO MPUBOAUT K TOMY, YTO 3(PQEKThl 0JIarocOCTOSHUUM B MCXOJIHON MOAETH
CTaHOBsATCA Ooliee CyllecTBeHHbIMH. llpuyem, kak TMOKa3aHO, Hampumep, B paboTe
(Dornbusch, 1973), npeamnonoxeHue o THOKOCTH 3apaOOTHOM MJIAThI CYILIECTBEHHO BIIHUSET
Ha MEXaHMU3M IEePEeX0/ia IKOHOMHUKU U3 KPATKOCPOYHOTO PABHOBECHUS B JIOJITOCPOUHOE TPH
JIeBaJIbBAIIHH.

3. PaumonanbHble 05kH1aHUS.
DT0 HampaBleHUE MOJIENEH BKIIOYAET B ceOs SIBHYIO TPAKTOBKY OXKUJAAHUIA, BKITFOYAIOIINX
JOCTYITHOCTh ~ MHpopManmu. Takoe MPEANoNoKEHHE  YacTo  SIBISETCS  OYCHBb
CYIIECTBEHHBIM TIPH aHAJM3€ CTAaOWJIM3AIMOHHBIX TPOrpaMM, TaK KaK TO3BOJISIET
OOBSCHATh HX CBOMCTBA C TOYKH 3pPEHHUS JOCTOBEPHOCTH TMpEAJiaraéMbX Mep U

npeﬂnonaraeMoﬁ JJIUTCIIBHOCTH UX MPOBCACHUA.

Paccmorpum  Gonee moapoOHO TEpBOE HAIpaBiCHHE, aHAIU3UPYIOIICE BIUSHHE
CTENEeHH MOOMJIBHOCTH KaluTalla Ha pe3y/bTaT MIPOBEIECHUS TOW WU MHOU onuTuku. Camble
nepBble MOJIeNH, peuiokeHHble B padorax (Harberger, 1950, Tinbergen, 1952), npoBoaunu
3TOT aHaIW3 Ul DKOHOMHKHM, B KOTOPOM HET cYeTa KaluTalbHbIX onepauuid. [Ipm s3tom
OOBIYHO paccMaTpuBaeTcsi KEWHCHAHCKas MOJelb JKOHOMHUKHM (3apaboTHas Iuiata
¢ukcupoBaHa), B KOTOPOH OpraHbl rOCYAapCTBEHHOW BJIACTU OCYIIECTBISIOT KOHTPOJb 3a
JICHeXHOM ©0a30i MM NpoLEHTHOM cTaBKoM. IIOTOKM BamiOTHI NMPU HEHYJIEBOM CalbJlo
TOProBoro OajaHca ypaBHMBAIOTCS HPOTHBOIOJIOXKHBIM IO 3HAKy CalbJ0 ONepauuil Ha
BHEIIHEM OTKPBITOM PBIHKE KallKWTala, MPOM3BOAMMBIX OpraHaMu rocylapCTBEHHOW BIIACTH.
Mogens  (UHAHCOBOTO  CEKTOpa  MaKCUMaJIbHO  YIPOMIICHA  TPEANOJIOKEHHEM O
HEMOOMJIHOCTH KaluTana.
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Crabunu3zaliMoHHBIE MEpbhl B TaKOH MOJENM aHAIM3UPYIOTCS HA OCHOBE 3HAUYEHUS
MYJIBTHIUINKATOPa arpeTMPOBAHHOIO BBITYCKAa B DKOHOMHUKE I10 FOCYIapCTBEHHBIM PACXO0/aM.
Ecnu oOMeHHBIN Kypc TUIaBarolIuii, TO 3TOT MYJbTUILIMKATOP HE 3aBUCHUT OT IOKa3aTesei
TOProBoro OanaHca, a peajdbHbIe IEPEMEHHBIC (BBITYCK, MOTPEOJICHUE U Ap.) HE 3aBUCAT OT
BHEUIHUX BO3MYILEHUHN (HAmpuMep, WU3MEHEHHE BHEIIHUX LIEH WIM U3MEHEHHE BHEIIHUX
pacxoJoB), KOTOpble TOJHOCTbIO  KOMIIEHCHUPYIOTCS  COOTBETCTBYIOLIEH — peakiuei
miaBatomero obmeHHoro kypca. Ilpu ¢duxcupoBaHHOM OOMEHHOM Kypce IOKa3aTenn
TOProBoro OajgaHca OKa3bIBAIOT BIUSHUE HA arperHpOBaHHBIA BBIMTYCK, TO €CTh PE3yJbTaThl
IIPOBOAMMOM BHYTPEHHEH IIOJUTUKM HAUYMHAIOT 33aBUCETh OT CHUTyalluM BO BHEIIHEN
TOpPrOBIIe, MPU 3TOM BHYTPEHHSS KaK JCHEXHas, Tak W (UCKalIbHas TMOJUTUKA HMEIOT
MeHbIIMM 3(Q(dEeKT Mo CpaBHEHHIO C CHUTyalUeil, Korja OOMEHHBIH Kypc SIBISi€TCS
wiaBaromuM. Ilpyu pukcupoBaHHOM OOMEHHOM Kypce HpPH YBEIMYEHUU TOCYAApCTBEHHBIX
pPacxoJ0B BO3HMKAET YT€UKA YACTHBIX PACXOOB Ha MOTPEOJICHUE UMIIOPTHBIX TOBApOB, MPH
IU1aBaroieM 0OMEHHOM Kypce B paMKax JaHHOH Mojeau 3ToT 3pQeKT He Habmo1aeTcs.

Ecnu sxoHOMUKa HAXOAUTCSA B CUTYallUU MOBBIILIEHHOW 6€3paboTHLIbI, U UMEET MECTO
neuIuT TOproBoro OajgaHca, TO MPU YCTAHOBJICHUH peXuMa (PUKCHPOBAHHOTO OOMEHHOTO
Kypca B TakOil CUTyalluM BO3HMKAaeT KOH(UIMKT. PacuimpeHue rocyqapcTBEHHBIX PacXOOB
WIA YBEIWYEHHE JIEHEKHOM 0a3pl MOrYT CHHU3UTh 0e3padoTuily, HO 3TO MpPHUBEIET K
yBenuyeHuto nepuuura. Pemenuem B gaHHoM ciydae (cm., Johnson, 1958) moxer ObITh
IPOBEJCHNE SKOHOMHYECKOM IOJUTUKHU, HpPU KOTOPOH OpraHbl IoCyJIapCTBEHHOI'O
yIpaBleHUs] MUHUMM3UPYIOT JAeQUIUT TOproporo OamaHca MpU 33JaHHOM YpPOBHE
arperupoBaHHOIO BBIMYCKAa, OJHUM U3 BapUAHTOB TAKOW MOJUTHKHU SIBISETCS JEBalbBallUs,
KOTOpast U1l JAHHOW MPOCTOM MOJENIN W30JUPOBAHHON SYKOHOMUKH IIPUBOJUT K YBEIIMYECHUIO
BHYTPEHHETO BBIITyCKa U YIYYIIEHUIO TOProBOro OanaHca.

OcHoBHbIE BBIBOJBI Mojea MaHzenna, B KOTOPOM KamuTai SIBISETCS MOOUIIbHBIM,
OPUMEHHUTEIBHO K TeMaTHKe CTAaOMIM3AI[MOHHBIX MEpP MOXHO PE3IOMHPOBATH CIEIYIOIIUM
obpazom. [Ipu dpukcupoBaHHOM 0OMEHHOM Kypce U3MEHEHHE JEHEKHOM 0a3bl HedPPEKTUBHO
B OTHOIIEHUHU BBIMYCKA, TAK KaK OHO OyJe€T MOYTH MOJIHOCTbIO CKOMIIEHCHPOBAHO MOTOKaMHU
kanutana. [Ipu muaBaroreM OOMEHHOM Kypce okasbiBaeTcs Hed(ddexkTuBHOU (uckanbpHas
MOJIUTHKA, 37IeCb U3MEHEHHs KOMIIEHCHPYIOTCS CIIBUTaMU TOproBoro OanaHca. B monenu
®neMuHra, rae KamuTal JUIIb YaCTUYHO MOOWJICH, NeHEeXHas W (UCKaibHas MOJUTHKA
COXpaHSIOT  ONpPENENCHHYI0  JeicTBEHHOCTh. COOTBETCTBEHHO, JEHEKHO-KPEIUTHAs
MoJIMTHKAa Oosiee A(PQEeKTHBHA TMPHU IUTABAIOIIEM, a (QUCKaJIbHAs TIOJUTHKA — MPHU
(buKCUpoBaHHOM OOMEHHOM Kypce, YeM IpHU IJIaBamolieM. B menoM crenyer oTMEeTuTh, 4TO
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UCIIOJIb30BaHUE pekuMa (PUKCUPOBAHHOI'O OOMEHHOT'O Kypca IpH MPOBEJCHUN CTPYKTYPHBIX
pepopM B SKOHOMHUKE TpEANOYTUTENbHEe, TaK Kak (DUCKAIbHAS TIOJIUTHUKA OCTaeTCs
JCMCTBEHHOM, U B TO € BPeMsl 3KOHOMHKA MEHEe YyBCTBUTEIbHA K MOHETAPHBIM LIOKaM. B
O6onee oOmux wmoxaensax (cm., Hampumep, Whitman, 1970), 3Tu BBIBOABI HECKOJIBKO
MOIUGUIMPYIOTCS, HO O0Ilee MpeACTaBICHUE O BIMSHUM JCHEKHO-KPEAUTHOM U
(bUCKaIbHOW TOJUTUKM Ha SKOHOMHUKY TNpU pa3IMYHBIX pPEXKUMAaX OOMEHHOro Kypca
COXpaHseTCs.

Pan craOunm3anmoHHBIX mporpamMm  (T.H. TeTEPOAOKCHbIE CTa0MIM3AllOHHBIE
OporpaMMbl) BMECTO MJIM IOMHUMO HOMHHAJIBHOTO SIKOPS HCHOJb30BATIM pPa3IUYHbIC
MEXaHU3MBI, CBS3aHHBIE C KOHTPOJIEM HaJl JOXOAAaMHU, OTPAaHUYEHUS UHIEKCAIIUHN 3apabOTHON
IUTaTBl W JIPYTUX BBIIUIAT. AHAIW3 TaKUX TPOTPaMM OOBIYHO OCYIIECTBIISIETCS B paMKax
MOJIeNieli ¢ MHEPTHBIMH, TO €CTh MEJICHHO MEHSIOMIUMUCS HH(DISIMOHHBIMU OXKUIAHUSMH.
EcTecTBeHHBIM pPE3yJlbTaTOM TaKOW MPEANOCHUIKM NpU (PUKCUPOBAHHOM OOMEHHOM Kypce
SBJISIETCS YKpEIUIEHHE PeabHOro Kypca, 4TO B KOHEUYHOM HTOr€ MPUBOAMUT K PELECCHUU W,
BO3MOXKHO, OTMEHE peXruMa (PUKCUPOBAHHOTO OOMEHHOrO Kypca U JieBajbBalluu

HAILMOHAIILHOU BAIIOTHI.

Mopenn cTadNJIM3aHOHHBIX POrPAMM, OCHOBAHHBIC HA TEOPUH OM3HEC IHMKJIOB.

CoBpeMeHHasi Teopusi OH3HEC IHUKJIOB, B YacCTHOCTH OHW3HEC IHMKJIOB B
MEXIyHAPOJIHOM TOPromie OOBIYHO IIpeAroyiaraeT IMPOBEACHUE aHalu3a M BBIABICHUE
pa3nuyHbIX 3(P(EeKTOB Ha MpUMEpe MHOTOCEKTOPHOM HeOoKIaccuueckoil moaenu. JnHamuka
MaKpO’KOHOMMYECKUX TIOKa3aTeled Npu MNPOBEJCHUM CTAOMJIM3AalMOHHOM MpOTrpaMMbl,
OCHOBaHHOM Ha (pMKCallM¥ HOMUHAJIBHOIO OOMEHHOT'O Kypca, SIBISETCS HUKIUYHOMN, I0O3TOMY
B KauecTBE MHCTPYMEHTOB JJIs aHAJIM3a CTAJIM TaKXKe paccCMaTpuBaTh JBYXCEKTOPHBIE MOJIETU
SKOHOMHMKH, B KOTOPBIX CYLIECTBYET JBa BHJAa TOBapOB — TOPIyeMbleé M HETOpPryeMbIE.
[lepBble ymOBIETBOPAIOT YCIOBHIO MAapUTETa MOKYyNaTeIbHOM CHOCOOHOCTH, IIEHBI Ha HHUX
KOJIEONIOTCST BMecTe ¢ OOMEHHbIM KypcoM. IIpoM3BOACTBO HETOpPryeMbIX TOBapoOB
OTHOCHTEJIBHO 00JIee TPYAOEMKO U [IeHa Ha HUX ONPENEISIeTCs] B TAKOW MOJIENIN 9K30T€HHO U3
OanaHca ycIOBUI NMpeAeTbHON TPOU3BOUTENBHOCTH (PaKTOPOB MPOU3BOACTBA U MPEEIbHON
MOJIE3HOCTH TOTpebsieHus. Mojenb paccMaTpuBaeT Malyl0 OTKPBITYIO 3KOHOMHUKY C
uearbHON MOOMJIBHOCTBIO KAaIllUTalla, COCTOSIIYIO M3 OOJIBLIOrO KOJIMYECTBA OJUHAKOBBIX

JOMalITHUX XOBSIfICTB, HOTpe6J'I$IIOHII/IX TOPrycMbIC MW HCETOPrycMbIC TOBAPLI, a TaAKXKEC
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NPOM3BOAUTENCH OSTHX JBYX BHJIOB TOBapOB M TOCYIApCTBa, B3UMAIOUICTO HAJOTH U
OCYILECTBIISIOIIETO PAaCXO/IBL.

Byznem paccMmaTpuBaTh MOJETH MO OYEPEAN M YCIOKHSATH MX IOCTEIICHHO, COXPAHSI
JOTUKY AaHalW3a OT MPOCTOr0 K CIIOKHOMY, IPEIIOCBUIKM ¥ YpPaBHEHHS MOTYT
HE3HAYUTEIHEHO OTIIMYATHCS.

Paccmotpum mozens, npeanoxkeHHyto B padore (Rebelo, Vegh, 1995) B koTopoit k
NEPEYNCICHHBIM  BBIIIE MPEANOCHUIKAM  JTO0aBISIETCS MPEINOJIOKESHHE O TOM, YTO
IPEIUTOKEHUE TPy 3aJaHO DK30T€HHO, IPH ITOM B MOJIENH HET HAKOIUICHHS (H3HIECKOTO
KanuTaia 1 JICHeT.

[Tyctp pernpe3eHTaTMBHOE JOMAIIHEE XO3SIMCTBO MAaKCHMHU3UPYET IIOJIE3HOCTh Ha
OCCKOHEYHBIH TOPU3OHT BIEPEa IO COOTBETCTBYIOIIMM TPACKTOPUSIM TOTPEOJICHUS

TOPryEMBIX U HETOPI'YEMBIX TOBAPOB:
EOZ,B’U(C[T,CIN)%max 9)
t=0

rac

U(,) - byHKIUA MOJIE3HOCTH;

B - KOO GHUIHMEHT TUCKOHTUPOBAHUS;
T N

G - moTpeOJIeHNe TOPTYEMBIX TOBAPOB JJOMAITHUM XO3SHCTBOM 3a TIEPHOJ £;
N

G - noTpeOJIeHne HETOPIYEMbIX TOBAPOB 32 MEPHOJ 1.

OYHKIUSA MTOJE3HOCTH BBITISIUT CICAYIONIUM 00pa3oM:

vic )=l vy I - (10)

“1-l/o

o - QJIACTUYHOCTh 3aMelleHHs (KOHCTAHTA);
14 - ko3 dunuent (0 < y< I).

Kaxnmoe nomaiiHee XO3sSHWCTBO HEIIACTUYHO TpenocTaBisieT L eauHuI] Tpyna (padouero
BPEMEHHU), KOTOPBIE PACTIPEICISIIOTCS MEXKIy 3aHATOCTBIO B CEKTOpPAaX TOPTYeMBIX U

HETOPIryeMbIX TOBAPOB:

LI+LY=L (11)
rac
L - HK30T'€HHO 33JJaHHOE CYMMapHOE IpeIoKeHUE Tpyaa (pabodero BpeMeHH);
LtT - IpeAJIOKEHUE Tpyda B CEKTOPE, IPOU3BOISIIEM TOPTIYEMbIC TOBAPHI,
LIN - IpeAJIOKECHUE TPyda B CEKTOPE, IPOU3BOIAIIEM HETOPIYEMbIC TOBAPHLI.
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DKOHOMHUKA UMEET MPOU3BOACTBEHHYIO CTPYKTYPY, aHAJTOTHUHYIO CTPYKTYpE MOJIEIH
crienuuaeckux (HakKTOPOB B TEOPUU MEXKIAYHAPOJHOHW TOProBIM (CM., HampuMmep,
Jones, 1971, Mussa, 1974). Tpyn mMoOuiaeH W MOXET IepeMenaThCsi MEXIY OTPaCisIMHU,
cnenududeckre HakTopsl — 370 coorBeTcTBeHHO Kamutan (K) u 3emus (7). [IpousBoactso
TOPTYEMBIX W HETOPTyeMbIX TOBapOB B JTOW HSKOHOMHKE OCYIIECTBISIETCS COTJIACHO

npousBoJcTBeHHON pyHkmun Ko06a-/lyrnaca:

T _ 4T pl-«o T \or
v/ = ATk (L] (12)
N _ Nml-g, N \@v
YN = AN (1)) (13)
rac
Y[T - CYMMApHOC MMPOU3BOACTBO TOPTYEMbIX TOBAPOB B SKOHOMMUKE;
Y - cymMMapHOE POM3BOICTBO HETOPTYEMBIX TOBAPOB B IKOHOMHKE;

A", A" - ko> UIHEHTH TPOMOPIIHOHATBHOCTH TPOU3BOXUTENHHOCTH;

K - 3arac Kanurasia (IOCTOSHHBIM U SK30T€HHO 3a/laHHBI );

T - 3a11ac 3eMeJIbHBIX PECYpCcOB (MIOCTOSHHBIN M 9K30I'€HHO 3a/laHHbIN);
L - chpoc Ha TPy B CEKTOpE, IPOM3BO/IAIEM TOPIYeMBbIE TOBAPEI;

L" - cmpoc Ha TPyA B CEKTOpPE, MPOM3BOISIIEM HETOPTYEMBIE TOBAPBL.

O, Or - DJIaCTUYHOCTH HpOH3BOI[CTBCHHOI>i q)YHI(I_[I/II/I 0Tpacneﬁ, MMPOU3BOAAIIINX
TOPryc€MbIC U HETOPIryCMbIC TOBAPBI COOTBETCTBCHHO, 110 TPYAOBBIM pECypCaM
(3I[6CL 6y,I[CM npeanojaaratb, 4T0 NpOU3BOACTBO HETOPTYEMBIX TOBAPOB Ooiee

TPYIOEMKO, TO €CThb o < ), 0 <o, o < 1.

JUis  mpoCTOTBI  IIPEAINOJIOXKHUM, YTO JOMAIIHUE XO3AHWCTBA HENOCPEICTBEHHO
YIOPABIIAOT MPOU3BOJACTBOM M TEXHOJOTHSMHM, NPOJAIOT NPOU3BEIACHHYIO IPOAYKLHIO Ha
TOBApPHBIX PBIHKAX M MaKCUMH3UPYIOT TpHUOBLIE. KpoMe Toro, moManiHue X03sHCTBa UMEIOT
JIOCTYI K MUPOBOMY PBIHKY KaluTana U MOTYT XpaHUTb TaM CBOM cOepexkeHHs UiIu OpaTh B
JIOJII' TIOJ MHPOBYIO NPOLIEHTHYIO CTaBKYy. byneM Takike Ipeanosiararb, 4To rOCyAapCTBO
B3MMaeT TPOMOPLUUOHATBHBIN Hajgor Ha mnorpedneHne. COOTBETCTBEHHO OOKETHOE
OTpaHNYEHUE TOMAIIHUX XO3AMCTB C Y4ETOM J0XOJ0B OT IPOU3BOACTBA U IIPOJAXKH TOBAPOB

K HAJI0I'OB MOXKHO 3aIIMCaTh B BUAC:

B, - B, (1+r%)+ (1+rf )(Cf +ptNCtN): Y +pYY" +Tr, (14)
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rac
Bt - YUCTBIC MHOCTPAHHBIC (bI/IHaHCOBLIe AKTHUBbI HACCJICHUAA, npnoGpeTaeMHe B

MOMEHT BPEMEHH ¢ C LIEIbI0 TOTYyYSHHs 10X0Ja B MOMEHT BpeMEHHU {+/;

r* - MHpOBas MPOICHTHAsS CTaBKa (3a7aHa YK30T€HHO);

pl - OTHOCHUTENbHAS 1I€HA HETOPTYEMBIX TOBAPOB;

C/ - morpe6ieHne TOPryeMbIX TOBAPOB 3a TIEPHO £;

C/ - morpe6ieHne HETOPIYEMbIX TOBApOB 3a IIEPHO .

Y,” - 10XOJ OT IIPOM3BOICTBA TOPI'YEMBIX TOBAPOB;

Y/ - 10X01 OT IPOU3BOICTBA HETOPTYEMBIX TOBAPOB;

Tr - MayIalbHbBIN TpaHChepT rocyIapcTBa HACEICHUIO;

7° - TPONOPIMOHANBHBIA HAJIOT Ha TOTPEOJIEHUE TOPTYEMBIX M HETOPTYEMBIX

TOBApPOB, B3HUMAaeMbIH MMPaBUTCIBCTBOM;

st obecrnieueHus CTalIMOHAPHON TPAEKTOPUHU B 3TOM MOJIEIN Oy/ieM Mpeanoarath, 4To s
Kod(duUreHTa TUCKOHTUPOBAHUS U MUPOBOM MPOIEHTHOW CTaBKHU BBIMIOJIHSETCS YCIOBHE (B
MPOTUBHOM Ciy4ae He OyAeT KOHEYHOTO HEHYJIeBOro OanmaHca MeXIy MNOoTpeOIeHHeM u
cOepeKeHus ):

Bli+r¥) = 1. (15)
BrokeTHOE OrpaHWuYEHHE TPABUTEIBCTBA BBITJIAUT CIEAYIOIUM 00pa3oM (mpaBasi 4acTh

PaBCHCTBA — 3TO HAJIOTU HA HOTpe6JIeHI/Ie, B3MMAaCMBIC C HaCCJ'IeHI/ISI)Z

T, +D,~D,,(1+r*)=7(C] +p'C}) (16)

rae

Tr - maymaibHbIN TpaHchepT rocyaapcTBa HaCEJIeHHUIO;

D, - YHCThIe MHOCTPaHHBbIC (PMHAHCOBHIE AKTHUBBI TOCyIapcTBa (TPAaBUTEIHCTBA),
npuodpeTaeMble B MOMEHT BPEMEHH { C IENBI0 MOyYeHHs JJ0X0Ja B MOMEHT
BpeMeHH ¢+

r¥ - MUpPOBasi IPOLIEHTHAs CTaBKa.

CranmapTHoe yCiOBHE OTCYTCTBUSI Wrpbl [loHmmM nmsi 3aiiMa Ha BHEMIHUX (DUHAHCOBBIX

PBIHKAX U JOMAIITHUX XO3SHCTB U MPpaBUTECIBCTBA BBITTIAAUT CJICAYOIIUM o6pa30M:

B D _
llmm—o, hmm—o, t— (17)
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Bynem mpenmnonararb, 4TO HETOPIyeMbl€ TOBAapbl MOTYT OBITh MCIOJB30BAHBI TOJBKO JUIS
HOTpe6J'IeHI/I$I, MO3TOMY TpPACKTOPUA OTHOCHUTCIIBHBIX ICH HOOJDKHA 6aHaHCI/Ip0BaTL ux
MIPOU3BOJICTBO U TIOTPEOJICHHE:

vN=cV (18)
Topryembie TOBapsl MOTYT MPOJABAaThCsA HA MUPOBBIX PBIHKAaX, COOTBETCTBYIOIIAs Pa3HOCTh
MEXy TMPOU3BOJACTBOM M TMOTPeOJCHHEM B PaBHOBECHH JOJIKHA PABHATHCS TOPTOBOMY
Oayancy:

Y-l =TB, (19)
[Tpu 3TOM JUIsi CyMMapHBIX YHCTBIX MHOCTPAHHBIX aKTHBOB YaCTHOTO M TOCYAapCTBEHHOIO

CCKTOPOB, a TAKKC IJId CUCTA TCKYIIHUX onepaunﬁ MOZKHO 3aliCaThb CICAYIOIIUC BBIPAKCHUSA:

At = (]+I"*)At_1 + TB[ (20)
At = Dt + Bt (21)
CAt = V*.At_]'i'_TBt (22)

B orcyrcTBHME IIOKOB 3KOHOMMKA HAaXOAMUTCS B CTALlMOHAPHOM COCTOSIHUM, B KOTOPOM
IUIATEXKU IO TOJOKUTEIbHBIM CYMMApHBIM BHEIIHUM (UHAHCOBBIM aKTHUBaM IO3BOJISIOT
¢uHaHCHpOBaTh Je(UUUTHOE CallbJO0 TOProBOro OajlaHCa W yBEJIWYHMBATh NOTpeOJIeHUE

TOPryCMbIX TOBAPOB 3a CUYCT 3aKYIIKU UX HA MUPOBLIX PBIHKAX.

Mopenb, mpencTaBieHHas BBIIIE CIY’)KHUT OCHOBOW JIJIsi 3HAYUTEIIBHOTO KOJIMYECTBA
MOJIeNIeH, TPEJCTABICHHBIX B JIUTEpaType W HCIOJIB3YEMBIX B YaCTHOCTH IS OIHMCAHHS
MOCNEACTBUIM TMPOBEACHUSA CTAOMIU3AlMOHHBIX TPOTPaMM, B KOTOPBIX B KauecTBE
HOMHHAJILHOTO SIKOPS UCMOJIb3YeTCs (PUKCAIUsl HOMUHAJIBLHOTO OOMEHHOTO Kypca.

Cpenu 3¢ (deKToB, KOTOpbIE JaHHAs MOJEIb MO3BOJSET MPOAHATU3UPOBATD, CIEAYET
OTMETHUTH Tpexae Bcero 3GheKT yBenuueHus OmarococtossHust win dpdext noxona. Janubrit
3¢(heKT B XHMKCHAHCKOM CMBICIIC BKJIIOUAeT B ceOs peakIuio IOoKas3aTeled MoJeinu Ha
YBENIMYEHHE JAUCKOHTUPOBAHHON CyMMBI TOJIE3HOCTH TIPH HEM3MEHHBIX IieHax (Oonee
noipoOHO A(dexT yBenuueHUs O6marococTosHUS M dPQPEeKT 3aMelieHus B AUHAMHYECKUX
MOJeINAX cM., Hanpumep, B King, 1991).

Jns aHanm3a ONTUMAJIBHBIX PEIICHUM PAacCMOTPUM YCIOBHUS MEPBOTO MOPSIKA s

3aJla4M JOMAIIHUX XO3SHCTB HOTpG6HTCJ’ICI>i u HpOPI3BO,Z[PIT€J'ICI>iZ

-y C/
Rt (23)

or -1

plo AN (LY T =g aT (L) K (24)
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W3 stux ycnoBuii, mepBoe M3 KOTOPHIX OINpenenseT NpONOpLUU HOTpeOsIeHUs
TOBApOB, a BTOPOE - PaCHpeIeNICHHE MPEIOKEHUS TPy, BUAHO, YTO 3P (PEeKT 10X0/a B 3TOH
Mojenu (pocT OJIaroCOCTOSAHUS NPU HEU3MEHHBIX OTHOCHTEIbHBIX II€HAX) HPHUBOAMUT K
IPONOPLMOHATILHOMY YBEIMUYEHHIO TMOTPEOJIEHUs] TOPryeMbIX U HETOPryeMbIX TOBapoB 0e3
M3MEHEHHUs paclpeAeieHus IPeI0KEHNS TpyJa MEKIY CEKTOpaMH.

DK30T€HHO 110K, BBI3BIBAIOIINN AP PEKT 10X0/1a MOKHO MPEICTABUTH KaK yBEITUUEHHUE
CYMMAapHbIX BHEIIHUX aKTUBOB A, HO NIPH 3TOM HEOOXOAMMO TOMHHTb, YTO TOMUMO 3P deKTa
JI0XO0/1a BO3HHMKaeT Takxke W A(PPeKT 3aMenieHus, 3akIIoYarolluiicss B JJaHHOM Ccllyyae B
W3MEHEHNN OTHOCUTEINIBHBIX LIEH HA TOPTYEMBIE U HETOPI'YEMBIE TOBAPHI.

JlanHast Mozenp HE yJIaBIMBACT MEPEXOAHOM AMHAMUKH, MO3TOMY BCE H3MEHEHMS
MPOU30MIYT MIHOBEHHO — YBEJIMUYHUTCS MOTpeOJieHHE KaK TOPIyeMbIX TaK U HETOPIYeMbIX
ToBapoB. Ecnu Obl OTHOCHUTENbHBIE LIEHBl HE MEHSUINCh, TO KaK BUAHO U3 ypaBHeHHUS (23)
notpelieHue 000X BUA0B TOBAPOB BHIPOCIIO OBl B OAHOM M TOM k€ MPOMOPLKH, HO HAINYHE
spdexTa 3aMelleHUuss NPUBOAUT K TOMY, YTO 3TO YBEJIMYEHHE IOTPEOJICHUS TOBApOB
MPOUCXOJUT HENPONOPLUOHAIBHO, a 3HAYUT, MPOUCXOJUT W HM3MEHEHHE COOTHOILIEHUS
NpeIoKEHUST TpyAa Mexay cekTopamu. Ilpu TakoMm I10Ke B paBHOBECHH OTHOCHUTEIbHAsS
LIEHa HETOPIyEMbIX TOBAapOB PACTET, a 3TO 3HAYMUT, YTO MPOMCXOASIIEE NEPEpacIpEeIICHUE
TPYAOBBIX PECYPCOB B IOJIb3Y 3TOTO CEKTOPA CHMKAET IPOU3BOJACTBO TOPIyEMBIX TOBApOB.
Canmpio  TOproBoro Oamanca TpWU ITOM  YXYAIIAETCS POBHO  HACTOJIBKO, YTOOBI
CKOMIICHCHPOBAaTh YBEJIMYEHHUE MPOLEHTHBIX IUIaTEXeW MO BO3poclIeMy OObEMYy BHEIIHUX
(MHAHCOBBIX AaKTHUBOB (B PABHOBECUU 3TH BEIMYUHBI IOJIKHBI ObITh PABHBI).

[TpumepHO TO € caMOe MPOMCXOTUT U MPU MPOBEIECHUM CTAaOMIM3ALMOHHBIX Mep,
KOrjia BOo3HUKaromue 3(pQeKTsl 0X0/a U 3aMELICHUsS MPUBOJAAT K YKPEIUICHUIO PEaIbHOTO
0OMEHHOro Kypca (yBEJIMYEHHUIO II€H Ha HETOpPryeMbleé TOBapbl) M K HCKAKEHUIO B
OTHOCHUTEJIbHBIX TEMIIAX POCTa B OTPACIIAX TOPTYEMBIX U HETOPI'YEMbIX TOBAPOB.

PaccmMoTpuM  1pyroil 5K30r€HHBI IIOK — YBEJIWYEHHE MPEUIOKEHHUS TpyJa.
[TpenmosnoxuM cHaydanaa, 4TO OTHOCUTENBHBIE LEHBI MOCTOSIHHBI. CEKTOp HETOPryeMbIX
TOBapoB sBIsIETCAd 0ojiee TPYAOEMKHUM (3IaCTUYHOCTh BBIIyCKA IO TPYAOBBIM pecypcaM
BBIILIE YEM B CEKTOPE TOPTYEMBIX TOBApOB), @ 3HAUUT YBEJIUUYEHUE CYMMApPHOTO MPEI0KEHUS
TpyZla IPUBEJET K OTHOCUTENILHO OOJIbIIEMY YBEIMUYEHMIO 3aHITOCTH B CEKTOPE TOPTYeMbIX
ToBapoB. I[Ipm 3TOM, Kak BHUAHO U3 HEOOXOJUMBIX YCIOBHM ONTHUMAalbHOCTH, AOJIKEH
MIPOM30MTH IPONOPLUUOHAIIBHBIN pOoCT MOTpedIeHUsI TOBapoB 000uX BUAOB. Bee aTo mpusener
K TOMY, YTO OTHOCHTEJbHAs LI€HAa HETOPTYEMBIX TOBAapOB CHU3HTCS, TO €CTh IOTpEOICHHE
CABUHETCS B MX cTOpoHy. lllok yBenuueHus NpeAsioKeHHsl TpyJda MO3BOJSET YaCTHMYHO
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OOBSICHUTh HAOMIONAIONIMKCA BpPEMEHHbIH OyM TIpH BBEICHUU CTAOMIM3ALIMOHHON
IpOrpaMMbl, HO He OOBSCHAET HaOJII0JaeMOro MOBBIIICHUS IIEH Ha HETOPryeMbIC TOBAaphI.
Kak 1 B cuTyanuy yBeJIn4eHHUs BHEIIHUX aKTUBOB, YBEIMUEHHE MIPEUI0KEHUS TPY/a BEI30BET
cpa3y nBa 3ddexra — 3pdext moxoaa (0T yBEIMUECHUS KOJIMUECTBA TOCTYITHBIX PECYpCOB) U
3¢ dexT 3amenieHns (I3MEeHEHNEe OTHOCUTENBHBIX 11€H HETOPIyeMbIX TOBApOB).

CHuxeHre MHQIAIUN NPH IPOBEICHUN CTa0MIN3AMOHHBIX MEp B MPENOI0KEHUH,
YTO JIEHbI'M HCIOJIB3YIOTCSI TOJIKO JJIS pacyeToB 3a MOTPEOUTENbCKHE TOBAphl, COKpaIlaeT
U3JIEPKKH, CBSI3aHHBIE C OOECHEHEHHWEM HAJIWYHBIX JCHET U NPHUBOJUT K CHUKECHHIO
3P GEKTUBHON IIEHbI MOTPEOJIEHHsI, TO €CTh PECypCOB, KOTOphle HEOOXOAUMO 3aTpaTuTh (B
TEpMUHAX TOPryeMBIX TOBApOB), YTOOBI 0OECHEUNTh 3a/laHHBIA YypoBeHb HoTpebieHus. B
pamMKax MOJENH, MOCTPOEHHOM BBILIE 3TO MOXKHO IMPOAHAIU3UPOBATH, CHIXKAs HK30T€HHO
CTaBKY MPOTOPIIMOHATIBHOTO HAJIora Ha MoTpebieHue 7.

Ecnu B3umaemblii OpraHamMy roCyJapCTBEHHOM BIACTH HAJIOT — MaylIAJIbHBIA, TO €T0
MEPMAHEHTHbIE CIBUTM HE BIHUAIOT Ha MOTPEOUTENbCKUE PEIIEHUsS W HE CIBUTAIOT
JIOJITOCPOYHBIX TPAEKTOPUH MOTPEOICHHS, TO €CTh UMEET MECTO SKBUBAJIEHTHOCTh Pukapmo.
Ho npomnopuunoHanbHbIi Haor, BBEACHHBIH B MOJIENTH BIMSET HA MOTPEOUTENBCKUE PELICHHUS
U SIBJISIETCS MCKAXAIOIIMM, a 3HAUUT JIa)K€ BPEMEHHOE U3MEHEHHE ITOr0 HAJIOra He SBISETCS
HelTpanbHbIM. [Ipu 3TOM BiMsHME Hajora Ha BBIMYCK M MOTpeOJIEHHE CHIIBHO 3aBUCUT OT
TOT0, SIBISETCS JIM PELIEHUE O CHM)KEHHWU HAJOTOB BPEMEHHBIM HJIM IOCTOSHHBIM. OTO
YTBEP)KICHUE YAaCTUYHO OTPAXKAeT MJEI0 O TOM, YTO PE3YJIbTaTUBHOCTh CTAOMJIN3AallMOHHOM
IIPOrpaMMbl 3aBUCHUT OT €€ 0’KMJIAEMOU MPOIOJIKUTEIbHOCTH.

[IpeAmnonoxkum, 4To 7 CHIXKACTCsI Ha HEKOTOPOE KOHEYHOE BpPEMsl, a 3aTeM BHOBb
BO3BpalllaeTcs K mpeaplayiiemMy 3HadeHnto. [lotpebienre Ha nepuoJi CHUKEHUsI HAaJIOrOBOTO
OpeMeHHU YBEJINYMBAETCs, IPU ATOM COKpAIICHHE HAJOTOBBIX JI0XOJ0B KOMIIEHCHpYETCS 3a
CYeT YXYIUIEHHs CcYeTa TEKyIIMX Olepaluil — COKpalleHWs BHEIIHUX AaKTUBOB
MIPABUTENBCTBA, €CJIM OHO HE MEHSIET pacXo/bl, WJIM HACEJICHUs, €CJIM BEJITMUYNHA TpaHCPEpTOB
HaceJIeHUI0 cokpaiaercs. Poct nmoTpeOiaeHust TOPryeMbIX U HETOPTyeMbIX TOBapoB, KaK B
CUTYyallMsIX PAaCCMOTPEHHBIX paHEE MPHUBOJUT K YBEJIMYEHUIO OTHOCUTENIBHBIX II€H Ha
HEeTOpryemMble TOBapbl. 10 €cThb Ha BpeMs CHH)KEHUS HaJOroBOro OpeMEHHU IoJydaeM
yBeJIMUYEHHE NOTpeOIeHUsT BCEX BMJOB TOBAPOB M YBEIMUYEHHE OTHOCHUTENBHBIX ILIEH Ha
HETOpryeMble ToBapbl (YKpeIuieHHe pealbHOro oOMeHHoro kKypca). llocine oxoHuaHuUs
nepuoja HU3KUX HAJIOTOB BO3BPALIEHHUS K MpPEKHEH CUTyallud HE MPOMCXOAMT, BHEIIHUE
(MHAHCOBBIE AKTUBBI COKPATUIIMCH, TO €CTh BO3HMKAET OTPHULATENBHBIA 3(PQEeKT noxona u

OTHOCHUTCJIBHBIC ICHBI 6y,I[YT HHIKC ,Z[OCT8.6I/IJ'II/I38.I_II/IOHHOFO YPOBHH.
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YroObl y4ecTh BIMSHUE CTAOMJIM3ALMOHHBIX MPOrpaMM Ha WHBECTHULIMU B PeabHBIN
CeKTOp, 100aBUM B MOJEIb MEXaHU3Mbl HAKOIUICHHs KalHuTaja, TO €CTh MHBECTUIMH U

aMOPTH3AIIUIO B CEKTOPE TOPTYeMBIX TOBapoB (cM., Rebelo, Vegh, 1995):

Ki=1+ (1-9K,, (25)
e
K; — 3aIac KaruTajla K KOHIY MOMCHTA II€pruoaa t,
I[ — UHBCCTHUILIUU 3a ICPUOI t,
5 — TCMII aMOPTHU3allNH.

3anuch ypaBHEHHUsS BOCIPOU3BOAMMOCTH (DU3WYECKOro 3amaca kamurtaia B ¢dopme (25)
npearnojgaract, 4T0 MHBECTUIHNUN OCYHICCTBIAIOTCA TOJBKO TOPryeMbIMH TOBapaMu. Tak KakK,
M3MEHEHHE 3alacoB KamuTaia He TpeOyeT MOMOJHUTENbHBIX H3AEPKEK, CBSI3aHHBIX C
WHBECTUPOBAHWEM WM JICMHBECTUPOBAHHWEM, B ONTHUMAIbHON TOYKE MpeaerabHas
MIPOU3BOUTEIBHOCTh KallUTalla B CEKTOPE TOPryEMBIX TOBAPOB JI0JKHA OBITH paBHa MUPOBOI

MIPOIICHTHOM CTAaBKE C YIETOM aMOPTHU3ALINH:

re8 = (1-ap)A" (L, )" K (26)

W3 ypaBHeHus (26) ciemyeT, 4TO Ha pa3Mep MHBECTUIIMM U 3a11acoB KaluTana BIUSIOT
KaK IpsIMble IPUYMHBI (M3MEHEHHE MPOLIEHTHON CTaBKU U aMOPTU3AllMM), TAK U KOCBEHHBIE —
CIPOC Ha HETOPryeMbl€ TOBapbl, HAIPUMED, Yepe3 MepepacipeieeHUe MPeaIoKeHus Tpyia
MEXJly OTPaCiIsIMHU.

Kak Obu10 OTMEUEHO paHee, YBEJIWYEHUE 3allacOB BHEUIHMX AKTUBOB WM CHI)KEHHE
3¢ (}eKTUBHON 1LIEHbI NOTPEOJEHUS MPHUBOIAT K YBEIMUEHUIO MOTpeOIeHHs 00OMX BHJIOB
TOBapoOB U K YKPEIUIEHHIO pealbHOro OOMEHHOro Kypca. B o0oux ciydasx 3aHSATOCTh B
CEKTOpE TOPIyEMBIX TOBapOB COKPAIIAETCs, a U3 YCJIOBMSI PAaBEHCTBA MPOU3BOIUTEIBHOCTH
KalyiTajaa U BHEIIHEW NPOLICHTHON CTaBKU CIEAYET, YTO COKPAILAETCS U pa3Mep UHBECTULIH,
TO €CTh JUIsl TOTO, YTOOBI TOJIEPKaTh PAa3BUTHE COOTBETCTBYIOIIMX OTpaciieil B TaKOM

CUTyalluu H€O6XOI[I/IM I[OHOJ'IHI/ITCJ'II)HI)II\/JI IIOK IMPOU3BOANTCIIBHOCTH.

Jyiss MoieTMpOBaHuUs IPYTuX, 0oJiee CIOKHBIX APPEKTOB pACCMOTPUM PACHIHPEHHYIO
MOJIeJTh, TaKXke TpeioxkeHHyo B padote (Rebelo, Vegh, 1995), xotopast BkitouaeT B cedst
SHJIOTCHHOE TIPEIOkKEHHE Tpyaa (cBOOOIHOE BpeMs B (PYHKIIMU ITOJIE3HOCTH ), & TAKIKE CIIPOC

Ha OCHBI'U, OCHOBaHHBIN Ha TPAHCAKIITUOHHBIX U3ACPIKKAX.

DTOT U Ipyrue Tpyasl B CBOOOIHOM JIOCTYIIe Ha WWWw.iet.ru

Oo6cynuTh B hopyme 3 5



DyHKIMUSA TOJE3HOCTU JOMAIIHUX XO3SMCTB, B KOTOPOM SHJOIEHHO OIPEHEISETCA
NpEeAJIOKEHUE TpPyAa [OJDKHA 3aBUCETh COOTBETCTBEHHO OT YEThIPEX IMEPEMEHHBIX —
notpebyieHue JByX BHJIOB TOBAapOB U MpeJIOKEHHE Tpyaa Ul JBYyX oTpacield. Jlis storo
OyZneM HCIONb30BaTh BHUA (DYHKIIMU TIOJE3HOCTH, NpeayiokeHHBbIH B pabdote (Greenwood,

Hercowitz, Huffman, 1988).

vlcr,cr,ol, LY )= ﬁ{[(CT Y(c¥)” -yl +1)) }_”“ — 1} 27)

rie

C/ - morpe6ieHne TOPryeMbIX TOBAPOB JOMAIIHUAM XO3SHCTBOM 33 IEPHO £;
C/ - morpe6ieHMe HETOPryeMbIX TOBAPOB 3 IIEPHO £;

L - mpemtoeHHe Tpyna B CEKTOPE, IPOM3BO/ISIIEM TOPTYEMBIE TOBAPHL
LY - upemioxenue Tpyaa B CEKTOpE, MPOM3BO/AIIEM HETOPIYEMBIE TOBAPHI;
o - IOCTOSTHHAS 3JIACTUYHOCTD 3amenieHus (o> 0);

¥ V, - napametpsl QpyHKuuu nonaesHoct (0 < y< I, v>0, y> 0).

Takas (yHKIUS TOJIE3HOCTH AaeT Oojiee MPaBAOMOAOOHOE IMOBEACHHE TOMAITHUX
XO3SHUCTB B Pa3IMYHBIX CHUTYAIMSIX B MOJCIISAX MAJIOW OTKPHITOW 3KOHOMHUKH, OIHACHIBAFOIIIMX
ousHec UKLl (cM., HampuMmep, Mendoza, 1991, Lundvik, 1992, Correia, Neves, Rebelo,
1995) no cpaBHeHuto ¢ oObuHOM ¢yHkiuer Kob66a-/lyrnaca. CoOTBETCTBEHHO TOMAIHUE
XO3SHUCTBA MAaKCUMHU3HUPYIOT COOCTBEHHOE OJarococTosHUE — OXHAaeMOe 3HA4YeHUE

JUCKOHTHUPOBAHHOW CyMMBI IOJI€3HOCTHU:
3 pulc?,cr i, 1Y) — max (28)
t=0

[TpousBoacTBEeHHBIE (PYHKIIMH KaK U paHee omuchiBatoTcs ypaBHeHusmu (12) u (13) ¢
OTOBOPKOH, YTO KamUTaJl HE SBJSICTCS MOCTOSHHBIM, & aMOPTU3UPYETCS M BOCIPOU3BOIUM
MIPH TIOMOIIM WHBECTHUIIMHA TOPTYEMBIX TOBApOB, MPH 3TOM WHBECTHPOBAHUE COIPSHKCHO C
HEKOTOPBIMU H3JIEpP)KKaMH. YpaBHEHHE aKKyMyITUPOBaHUS (DU3MUECKOrO KamuTania MOKET

OBITH 3aITMCAHO CJICAYHOIINM 06p330MZ

K, :¢(]t/Kt—l )Kt—l +(1_§)Kt—l (29)
rie
K, — 3amac KanuTajia K KOHIy MOMEHTa Tieproa t;
1 — WHBECTHUILINH 32 NIEPUO] f;
0 — TEMIT aMOPTHU3AIIUH.
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@) —  BO3pacraromas  BbIIYyKJIas byHKIHS (mBakmpl  HEMPEPBIBHO

muddepeHmrpyemas).

[Tomumo 3toro Oynem mpenmnosaraTb, 4To (DYHKIMS H3AEPKEK MHBECTHPOBAHUS YCTpOEHA
TakK, 4YTO M3JEPKKU MHBECTUPOBAHMS PABHBI HYJIIO JUIS CTALIMOHAPHON TPAEKTOPHH , TO €CTh
HO)=0, @¢’(9=1. Takue ycnoBusi Ha PYHKIIUIO U3/IEP)KEK HHBECTUPOBAHUS O3HAYAOT, UTO (-
oTHolleHne ToOMHA B CTAallMOHAPHOM COCTOSHUU (OTHOILIEHUE (DAaKTHUECKON CTOMMOCTH

KaliyTajla K CTOUMOCTH €10 3aMeH_IeHI/I5[) paBHO 1:
i :%’(lt/Kz_l )’ [,=6-K, = ¢,(It/Kt—1 ): 1, g =1 (30)

B nmaHHOW MoIenu B SIBHOM BHJE €CThb JEHBIM, CIy)XKAlllHe I COBEPILICHMS
TpPaHCAKIMIl MpH MOTpeOJIeHHH M HWHBEeCTUpOBaHUU. [IpM 3TOM BO3HUKAIOT BO-TIEPBBIX
U3JICPKKH, CBA3aHHBIE C O0ECLIEHEHHEM PEabHBIX JEHEXKHBIX OCTATKOB, BO-BTOPHIX, UMEIOT
MECTO TPAHCAKIMOHHBIC M3ACPKKH, KOTOpbIE 3aBUCAT OT COOTHOLICHHS OOBEMOB
noTpeOsIeHUsI TUTIOC MHBECTULIMU U PEAbHBIX JIEHE)KHBIX OCTATKOB JOMAIIHUX XO3SHCTB B

TEPMHUHAX TOPIYEMBIX TOBAPOB.

M, /P’

S =4%(C, +1 MR (31)
C, +1,

rme

Pl - lIeHa TOPTyeMbIX TOBapOB;

T .
M/P; - peanbHbIC TEHEKHBIC OCTATKH IOMAITHUX XO3SIICTB;
G - COBOKYITHO€ MOTpeOJIeHNE, BEIPAXKEHHOE B IIEHAX TOPTYEMbIX TOBApPOB

Ct =CIT+pI]vCIN'

Jli mpocTOTHl B MOJENU TMpeArnoaraeTcs, 4ro (GyHKIUs v() UMeeT KBaJApaTU4YHbIN
BHJI, ¥ B TEDMHHAX BETHUMHBI, 0OPATHON K CKOPOCTH oOpamenus aener X; = M/[P,(Ci+1)],
MOXeT OBITh 3alrcaHa CleyIoInuM 00pa3om:
v(X) = X' - X, + % (32)
[IpeamnonoxuM, 4dYTO TOCYAapCTBO B3UMAaeT IMPOIMOPIMOHAIBHBIM HAlIoOr Ha
npousBoauteneii. COOTBETCTBEHHO, OIO/PKETHOE OTpaHWYCHHE OMAIIIHEro XO3sicTBa ¢
Y4ETOM TPAHCAKIMOHHBIX H3JIEPKEK W HMHQIMIUOHHOTO HAjlora MOXKHO 3aIlncaTh

CIeAYIOUM 00pa3oM:
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B —B_(1+r5+C/ +p’C" +1 +S, +

T
w1 i+ Y )+ T >
t t t—1

rne
B, - YHUCThle MHOCTpaHHbIC (PMHAHCOBBIC AKTHUBBI HACEJICHUs, NpUOOpeTaeMblie B

MOMEHT BPEMEHU { C LENBIO MMOITYYEHHUS JOXO0/1a B MOMEHT BPEMEHH f+/;
r¥ - MUpPOBas IPOLIEHTHAs CTaBKa (3a7jaHa SK30T€HHO);
C” - norpebieHHe TOPryeMbIX TOBAPOB JOMAIIHIM XO3SHCTBOM 3a IIEPHO
C/ - norpebieHHe HETOPTyeMbIX TOBAPOB 32 IIEPHO ;
ptN - OTHOCUTEIBHAS [IEHA HETOPI'YEMBIX TOBApOB;
1; - ”HBECTUIIMHA B OCHOBHOM KamuTall 3a NEPUOL ;
S - TPaHCAKIIMOHHBIE U3IEPKKH, onpenenseMble ypaBHeHueM (31);

Mt/P,T - peaJIbHBIE IEHE)KHBIE OCTATKU JTOMAIIHUX XO35IMCTB B IIEPUOL f;

Y," - 10X0X OT MPOM3BOACTBA TOPTYEMBIX TOBAPOB;

Y - 10X0X OT MPOM3BOACTBA HETOPTYEMBIX TOBAPOB;

Tr, - maymaabHbIN TpaHcdepT rocyaapcTBa HaCEICHUIO 3a MEPUOS £;

7 - HQJIOI HA MPOU3BOJCTBO TOPIYEMBIX M HETOPIyEMBIX TOBApOB, B3UMAaEMBbIi
[IPAaBUTEIILCTBOM;

OTO OrpaHuYeHUEe, KaK U paHee, JODKHO OBbITh JOIMOJIHEHO YCIOBHEM OTCYTCTBHUS
urpsl [lonuu (17), s obecnieueHus: CTallMOHAPHOM TpaekTopuu OyleM IMpennojaraTb, 4yTo
Bl1+r)=1.

VYcioBue ONTHUMAIbHOCTH 33JaYd MOTPEOHUTENs NMPU KBAAPATUUYHOM BHJE (YHKLIUHU
v(.) HaeTr, 4TO CIPOC Ha pealibHble JIEHEKHBbIE OCTATKMU SBISAETCS OJHOPOJHBIM IEpPBOU
CTENEHM IO OTHOIIEHHWIO K CyMMapHBIM pacxojaMm (MOTpeOseHHe IUII0C MHBECTHUIIMH), YTO

coryiacyercs ¢ OlleHKaMH, poBeIeHHBIM B padoTe (Reinhart, Vegh, 1995).

1 R
=(C, +1)=|1-———— 34
P[T ( z+ z)2 AS(1+RI) ( )

M,
rae
T o
M/P," - peanbHbIe IEHEKHbIE OCTATKU JOMAITHUX XO3SUCTB B MEPUON £;
C+1I, - cymmapHBIEe pacXxo/bl JOMAIIHUX XO35HUCTB HAa MOTPEOJICHUE U MHBECTULIUM B

LIEHAaX TOPryEeMBIX TOBAPOB;
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A’ - KO3(pOUIHMEHT NPONOPUUOHATBHOCTH B (DYHKIMHM TpPaHCAKIIMOHHBIX
usnepkek (cM. Beipaskenue (31));
R, - HOMHUHAaJIbHAs NPOLIEHTHAsl CTaBKa (d; — TEMII JIeBalbBAallUU HALMOHAIbHON

BaMOTHl) [ +R; = (1+d,) (1+r*)

B nononHeHue kK ycIoBUAM ONTHUMAIbHOCTH NMPHU BHIOOPE COOTHOILIECHUS MOTPEOICHUS
TOPTYEMBIX U HETOPTYEMBIX TOBapoOB (CM. ypaBHEeHHE 23) ISl 3TOM MOJIETIN MOKHO BBINHUCATH
YCIIOBHE ONTUMAIBHOCTH JJIs MPEAJIOKEHUS TPYAA, IPUUEM, TaK Kak B (PYHKIUIO MMOJIE3HOCTH
BXOJIMT CyMMa MPEAJIOKEHHUs TpyAa B 00euX OTpacisixX, TO COOTBETCTBEHHO B ONTHUMAabHOU
TOYKE MOXHO HaWTH YCIIOBHE Ha CyMMapHOE MpeUIOKeHHE Tpynaa, KoTopoe Oyner
ONpesieNieH0 JHAOTeHHO. Pa3nenenwe Tpyna MO OTpacisiM HaXOAMTCS U3 YCIOBHS
ONTUMAJIBHOCTA MPOU3BOJAUTENS] NPU MaKCUMM3AIMM NPUOBUIM C YYETOM TOIO, 4TO

3apa60THa;1 1j1aTa B o0enx OoTpacyisiX OAUHAKOBAA:

gery =700 ) 35)
vl + A5 (1/4 - X2)]
T prl-op o7 ~1

w, =a, A"K" (L7) (36)
rie
L’ - TPYAOBBIE 3aTPaThl B CEKTOPE, IPOU3BOISAIIEM TOPTyEMbIE TOBAPHI,
LY - TPYAOBBIE 3aTPaThl B CEKTOPE, IPOU3BOISIIEM HETOPTYEMbIE TOBAPHI,
wy - 3apaboTHas 1J1aTa (3aTpaThl HA SAMHUILY TPY/A);
ptN - OTHOCHUTEJIbHAS [IEHA HETOPTYEMBIX TOBAPOB;
7 - HAJIOT Ha MPOM3BOJICTBO TOPTYEMBIX U HETOPTYEMBIX TOBAPOB;
X; - BEJIMUMHA, 00paTHas K CKOPOCTH oOpareHus aeHer X, = M/[P,T(Cﬂr],) /;

¥V, -mnapamerpsl QYHKINHU TOJIE3HOCTH JOMAIIHUX XO3SCTB;
s
A - mapameTp (YHKIUHU TPAaHCAKIIMOHHBIX U3JEPHKEK;

T .
A’, ar - napaMmeTpsl IPOU3BOJICTBEHHON (PYHKIIMU OTPACIId TOPIYEMBIX TOBAPOB.

N3 ypaBHeHus (35) BUIAHO, YTO MpeUIOKEHUE TPyZa MOJHOCTBIO ONpeneseTcss 3apadoTHON

IUIaTON TOCIEe YIUIaThl HAJIO0roOB (1-7)w;, AeIMpOoBaHHON MO MHAEKCY MOTPEOUTENbCKUX 1IEH

()",
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[TpaBUTENBCTBO MOMUMO HAJIOTA HA IPOU3BOIUTENCH B3UMAET TaKKe MHQIIALMOHHBIN
HAJIOT, MPH ATOM OHO (pUHAHCHpYeT TpaHC(EPThl HACEIEHUIO U COOCTBEHHOE MOTpeOIcHHE
TOPI'YEMBIX M HETOPIyeMBIX TOBapOB COOTBETCTBEHHO. DTO O3HAYAET, YTO €ro OHOKETHOE

OTpaHUYEHUE MOXKET OBITh 3aIMCAHO CIICAYIOITUM 00pa3oM:

Tr,+D, - D _(1+r*)+G' + p"G" =

_ T Ny N Mt Ijtil Mt—l (37)
_Tt(Yt +pth)+ T pl T
L A

rae

Tr; - maymanbHbIM TpaHC(hEpT rocyAapcTBa HACEICHHUIO 33 IEPUO/L f;

D, - YUCTbIE MHOCTpaHHbIE (PUHAHCOBBIE AKTHBBI rocyaapcTBa (MpaBUTENbCTBA),
npruoOpeTaeMble B MOMEHT BPEMEHHU f C LIEJIbIO MOJyYEHHUs J0X0Jla B MOMEHT
BpeMEHU {+/, N HUX JOJDKHO BBIIOJHATHCS YCJIOBHUE OTCYTCTBHIO HIPBI
[Tonuu (cM. ypaBHenue 17).

r¥* - MUpPOBasI IPOLIEHTHAs CTaBKa;

G/ - rocymapcTBeHHOE MOTPEOICHIE TOPIYEeMBIX TOBAPOB 3a IEPUOL £,

G - rocymapcTBeHHOE MOTpPEGICHHE HETOPI'YEMBIX TOBAPOB 32 MEPUOL £;

T, N .
oY +p YY) - cymma mamora ma mNpOM3BOAMTENEH TOPIYeMBIX M HETOPIyEMBIX
TOBApOB, B3UMaeMasi TOCY/1apCTBOM;

M,/P,T - peanbHbIE ICHEKHBIE OCTATKH.

Jns aHanm3a cTaOMIM3alMOHHBIX MPOrpaMM, OCHOBAaHHBIX Ha (UKcallud OOMEHHOTO
Kypca, B paMKax J@HHOM MOJIEIM MOXKHO BOCIOJb30BATbCSI TEM, UTO JWHAMUKA
HOMHHAIILHOTO OOMEHHOTO Kypca W TeMI JeBalbBallik d, OSK30T€HHO 3aJar0TCs
MPaBUTEIBLCTBOM. OJTO O3HAYaeT, 4YTO II€Ha Ha TOPTYeMbI€ TOBApHI, [JII KOTOPOW IO
MIPEATNOI0KEHHUIO BBIMOJIHSAETCS YCIOBHE MapHUTETa MOKYMATeIbHON CIIOCOOHOCTH P=eP"*,
TaKk)Ke€ OKa3bIBAC€TCA 3aJaHHOW, 4YTO MPUBOAUT K TOMY, YTO OOBEM JCHEKHOM MAacchl
OTIpe/IeTIIeTCS B CUCTEME DHAOTCHHO U3 ypaBHeHUS (34).

Jnsg  Ttoro, uyToObl OXapaKTepU30BaTh CTAllMOHAPHOE COCTOSIHHE, HEO00X0AUMO
JIOTIOJIHUTHh ~TPUBEJCHHBIC BBIIIE YpPaBHEHUS CHCTEMBl OalaHCOBBIMU TOXICCTBAMHU.
Hertopryemsie ToBapbl HayT Ha yactHoe C;' M rocymapctBeHHOe motpebnenne G/, 3a cuer
TOpPryeMbIX TOBapoB MoMHUMO uacTHoro C;' M rocyaapcTBeHHOro motpeGmenust G, Tamke
OCYIIECTBISIOTCS MHBECTULIMHM [, U TIOKPBIBAIOTCS TPAHCAKIIMOHHBIE U3NIEPKKU S;, OCTATOK
TOBapPOB COOTBETCTBEHHO SKCTIOPTUPYETCS WU UMIIOPTUPYETCSI, €CITU OH OTPUIIATEIbHBIH:

YtN = CtN + GtN (38)
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Yi=c'+Gr+1,+S, +TB, (39)

AHAJIOTUYHO TPEABIAYIIEH MOJAENH, JJIS JaHHOW MOJENH 3alHIlIeM HW3MEHEHHWE BHEIIHUX
aKTHBOB, PAaBHBIX CYMME YaCTHBIX U TOCYIapCTBEHHBIX BHEUTHUX aKTUBOB. COOTBETCTBEHHO

(I)I/IHaHCI/IpOBaHI/Ie TOProBoro Oananca OCYILICCTBIIACTCA B JaHHOW MoAeIu CJICOYIOIIUM

obpazom:

A, =B, + D, (40)
A, = (1+r*A,.; + TB, (41)

rze

A, - YUCTBIC MHOCTPAaHHbIC (PMHAHCOBBIC AKTHBBI;

B, - YHCThIe MHOCTPaHHBIC (PMHAHCOBBIE AKTHBHI HACEIICHUS;

D, - YHCThIe MHOCTPaHHBIC (PMHAHCOBHIE AKTHUBHI IPABUTEIHCTBA;

r* - MHpOBasi MPOLICHTHAsI CTaBKa;

TB, - TOproBblii GasaHc.

Vca0Busg ONTUMATBEHOCTH JJIs1 HAKOIIJICHUA KalluTalla, KakK U paHee, Jal0T CTAHAAPTHOC

PaBCHCTBO HpeHeHLHOI‘;I MMPOU3BOAUTCIIbBHOCTH KalluTalla 1 MHpOBOﬁ peanLHoﬁ HpOLIGHTHOﬁ

CTaBKH:
(2 (7 )AT(KtT)_;T (A (42)
1+ 4%(1/4-x.)
rie
L’ - TPYAOBBIE 3aTPaThl B CEKTOPE, IPOU3BOISAIIEM TOPryeMbIe TOBAPHI,
K" - xammTam, HCIOB3yeMBIi B CEKTOPE, IPOU3BOIAIIEM TOPIyeMbIe TOBAPEI;
7 - HaJIOT Ha MPOU3BOJICTBO TOPTYEMBIX U HETOPTYEMBIX TOBAPOB;
o - TEMIT aMOPTH3AI[HH;
X; - BeTM4YHMHA, 00paTHAst K CKOPOCTH OOpaIieHus JeHer X; = M/[P,T( C+l)];
A° - mapaMmeTp QYHKIIMH TPAHCAKITMOHHBIX U3JICPIKEK;

A", o - napameTpsl IPOM3BOACTBEHHON (DYHKIIMU OTPACIIH TOPI'YeMBIX TOBAPOB.

OYHKIMM U3JEPKEK WHBECTUPOBAHUSA U (DPYHKLUMU TPAaHCAKUHMOHHBIX H3JEPKEK B
JAHHOM MOJENN YCTPOEHBl TakKUM OOpa3oM, YTO B CTAlMOHAPHOM COCTOSHUM BBIIIOJIHEHBI
YCIIOBUA:

1= 6K, TB = -r*4 (43)
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JlanHast Mojenb B CpaBHEHMM C IIpEAbIAYLIEH II03BOJSET IPU IPOBEIECHUU
OporpaMMbl CTaOMJIM3AaLMK  JIOTIOJIHUTENIBHO YYEeCTh M3MEHEHHE NpPEUIOKEHUs Tpyla Hu
rOCyJapCTBEHHOI0 IOTPeOJeHUs, IPH OSTOM OCHOBHBIE BBIBOJBI, CJEJIaHHbIE JUIS
HpeabIAyILEeH MOAEIH, OCTAIOTCSI BEPHBIMU U U1 3TOH MOJEIH TaKXKe.

Ecnmu B pamkax MJaHHOM MOJENU MPEANOJOXKHTb, YTO TEMIIbl JI€BAIbBALUU
CHIDKAIOTCSI MEJICHHO, TO 3((eKT, CBSI3aHHBII ¢ TeM, YTO BMECTE CO CHM)KEHHEM TEMIIOB
UHGISIIUY 1 HOMHUHAJIBHOW NPOLEHTHOW CTaBKM CHMYKAIOTCS TPAHCAKIMOHHBIE H3JIEPKKHU
WHBECTUPOBAHUS, pacTATUBAETCs BO BpeMeHU. BmecTe ¢ TeM nenaTh MHBECTUIIMM CTAHOBUTCS
BBIFO/THEE (OKymHaeTcsi Bce 0oJiblee KOJIMYECTBO MPOEKTOB), KOJIWYECTBO KalMuTaiaa Ha OJJHOTO
paOOTHHKA YBETMYMBACTCS, pacTeT peajbHas 3apaboTHas IUlaTa, YKPEIUIAeTCs peabHbIH
oOMeHHBIH Kypc. To ecTb BO3HUKAET 3PPEKT A0X0/1a, CBSI3aHHBIN CO CHIIKEHHUEM U3JIEPKEK, a
3HAYUT YBEJIMUYMBAETCS MOTpEeOJIeHHE KaK TOPryeMBbIX TaK M HETOPIryeMbIX TOBapoB. boiee
NOApOOHBIM aHaIM3 CTAOMIIM3ALMOHHBIX MPOrPaMM M BIMSHUS JUIMTEIBHOTO TMOCTETIEHHOTO
CHW)KEHMSI TEMIIa JCBAJIbBAlMM HA PEANBHBIM CEKTOpP, U NPEJIOKEHHE TOPTyEeMBIX U
HETOPI'YEMbIX TOBApOB Ha OCHOBE MOJIENEH, B LEJIOM, MOXOXKHX Ha MOJIEH
MpeACTaBICHHBIC BhINIE, MpuBeaeH B padotax (Roldos, 1993, 1995, Uribe, 1997).

MOHO paccMOTpeTh MOZENIb, B KOTOPOW SIBHO HMCIOJB3YIOTCSl JEHEKHas macca U
TEeMIbl JeBaJbBallMM. AHaIU3 TaKOH MOJENIM IIOKa3bIBACT, YTO PA3IUYUS  MEXKIY
CTaOUIM3alMOHHBIMU IPOrPaMMaMH, OCYILECTBIISIFOIIMMU KOHTPOJb HaJA JE€HEKHBIMU
arperaramu, u porpaMmmamu, OCHOBaHHBIMHU Ha (PUKCAllMU HOMHHAJILHOTO OOMEHHOI0 Kypca,
Ha CaMOM JeJIeé JOCTaTOYHO PAa3MBITBl. JTO YTBEP)KIEHUE BO3HUKAET B XOJE CIEIYIOIIUX
paccyxaenuii. Ilpennonoxum, 4Yro opraHbl TIOCYJapCTBEHHOM BJIACTH OCYIIECTBISIOT
KOHTpPOJIb 32 TEMIIOM JieBajibBallil oOMeHHOro Kypca. M3 monenu cieayer, 4Tro mpH 3TOM
ONTUMAJIbHAS TPAEKTOPHSI IEHEKHON Macchl OyAET BHIYUCIATHCS dHI0TeHHO. Eciu e Tenepb
MPENIOJIOKUTh, YTO HA00OPOT — OCYIIECTBISETCSI KOHTPOJIb 3a JCHEKHBIMU arperatamu, u
OHHU JIBMDKYTCS BJIOJIb TOMH K€ TPAaeKTOPHH, TO 3(h(HEKThl, BOZHUKAIOIINE B MOJENIN OyIyT TEMU
e caMbIMM. [[pyrumu ciioBamM, BaJdIOTHAs MOJMTHKA M JIEHEKHO-KPEAWTHAs MOJUTHKA
JOJDKHBI ~ OBITh  COBMECTUMBI TP TIPOBEJEHHH CTaOWIM3alMOHHBIX Mep. [lanHOoe
cooOpakeHHE B paMKax paccMaTpuBaeMOil MOZIETN BepHO B 00e cTOpoHbl. Ha mpakTuke ke
COBMECTHMOCTb JICHEKHO-KPEIUTHON MOJUTUKA TpU TOJJAEpKaHUH (PUKCHPOBAHHOIO
OOMEHHOTO Kypca BaKHee, TaK KakK HEeNpaBUJIbHBbIC JAEHCTBHUS NPUBEAYT K BaTIOTHOMY
KpU3UCy MW JaeBanbBanuu. HaoOopoT, Korma ocCymiecTBISIETCS KOHTPOJb 32 JICHEKHBIMU

arperaramMu, OOMEHHBIN KypC, €CJiIi OH l'IJ'IaBaIOHII/H\/JI, MOABCPIKCH BJIMAHWIO 3HAYUTCIBHOI'O
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Yucaa MapaMeTpoB, U OH MOXKET OalaHCHpOBAaTh BAIIOTHBIA PHIHOK HA 3HAYEHUSX, CHIBHO
OTJIMYAIOLIUXCS APYT OT ApYyra B pa3Hble IEPUOAbI BDEMEHU.

MOo>XHO TIpUBECTH CIIEIYyIOIee COOOpakeHHne B TOJIb3y BbIOOpa OOMEHHOTO Kypca B
Ka4ecTBE HOMHUHAIBHOTO sikops. Ilpm o0OBsABICHMM CTAaOWIM3AIIMOHHON MPOTPAMMBEI,
OCHOBaHHOW Ha KOHTpOJIC 3a JCHEXKHBIMH arperatamu, €clid 3TOT CHUTHAJI CO CTOPOHBI
MIPABUTENBCTBA SIBISETCS JOCTOBEPHBIM, TO MH(IAIMOHHBIC OXUAAHUS YMEHBIIAIOTCSI. JTO
MMPUBOJUT K CHUIKCHUIO aJ'II)TepHaTI/IBHOI\/’I CTOUMOCTH XpaHCHUA JCHET U YBCIIMYCHUIO CIIPpOCa
Ha JIeHbI'H. EcIu MpaBUTENbCTBO M LIEHTPAIbHBIN OaHK XOTAT OalaHCHUPOBATh JEHEKHBIN
PBIHOK, TO B TIEPBBIi MOMEHT OHHU BBIHYKICHBI HE YMEHBIIATh, 4 YBEIINYMBAThH JIEHE)KHYIO
0a3zy, TO ecTb BcleJ 3a OOBSBIECHUEM CTAOWIM3AIMOHHONW MPOrpaMMbl BO3HUKAET
MIPOTUBOPEYHE, pa3peliecHHe KOTOPOTO MOXKET IOJ0pPBaTh JOBEpHE K CTAOMIH3AI[MOHHOMN

IPOTrpaMMe B IIEJIOM.

Teopernyeckne MoJeJH, y4YHTbIBawumue (GOPpMHUPOBAHHE OKUIAHHMH O BPEMEHHOM
Xapakrepe NPOBOAUMBIX CTA0MIM3ANMOHHBIX Mep.

3HAUUTENbHOE  KOJIMYECTBO  CTAOMJIM3ALIMOHHBIX  IPOrpaMM U PEXKUMOB
(UKCUPOBAHHOTO U KBa3HM(PUKCHPOBAHHOTO OOMEHHOI0 Kypca 3aKOHYMJIUCH BAJIOTHBIMU
KpU3UCAMHU, IIPU 3TOM OCOOEHHO HArjsiIHO 3TO ObLJIO BUIHO Ha mpumepe crpad JlaTuHckon
Amepuku. MHOroYNCIIEHHbIE HEY/IauHbIe TOMBITKY CTAOMIN3AI[MOHHBIX IPOTPaMM MPUBOJIAT
K TOMY, YTO OSKOHOMHMYECKHME AareHThl H3HAYaJIbHO pacCMaTpPUBAIOT CTAOMIM3ALUOHHYIO
IporpaMMy W HPOUCXOJSIIME IPU 3TOM CHIKEHUE HHQIISLIMM U yMEHBUICHHE TEMIIOB
JI€BaJIbBAllMM HAllMOHAJBHOM BaIOTBI KAaK BpPEMEHHBIE. OTO O3HA4aeT, HalmpuMmep, 4TO
BO3HUKAIOMNK 3((EeKT J0X0/a U yBeTUUYEeHUE MOTpedIeHus ele 0oJiee YCUIMBAIOTCS 3a CUET
OKUIaHUH TOTO, YTO MHQISIHS Yepe3 HEKOTOPOe BpeMsl OISTh Oy/AeT BBICOKOH. B Oonbrieit
Mepe TPOSIBISIIOTCS M pyrue 3(GQeKTsl — u3-3a YKPEIUIeHHs pealbHOTO OOMEHHOTO Kypca
YXYJIIAeTCs calb/10 TOPrOBOTO OajaHCca, yMEHbIAOTCS HHOCTPAaHHbIE aKTUBBI FOCY1apCTBa U
4acTHOTO ceKkTopa. Bo3HuKarolee yBenuueHue 3apadoTHON M1aThl MPUBOJUT K MEPETEKAHUIO
paboueil cuibl B CEKTOP MPOM3BOJICTBA HETOPIyeMbIX TOBAPOB, C OJHOBPEMEHHBIM POCTOM
CIpOCa Ha HETOPIyeMbIe TOBAPHI M YKPEIUIEHUEM PEATIbHOIO OOMEHHOTO Kypca.

Bpemennsiit Xapakrtep IIPOBOANMBIX CTaOUITN3aLMOHHBIX porpamm,
UCIOJIb30BABIIMX OOMEHHBIM Kypc B KaueCTBE HOMHMHAJIBHOIO SIKOpS, IMO3BOJISIET CBA3ATh
MOJIENIN CTAOMIIM3ALMOHHBIX IPOrpaMM, MPEACTaBIECHHbIE BbIIIE, C MOJEISIMU BAJIIOTHOIO

Kpusuca (cMm., Harpumep, Krugman, 1979).
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I[OHYCTI/IM O9KOHOMHYCCKUC ar¢HTbl U3HAYAJIBHO HNPCAIIOJIararoT, 4TO IMPU (I)I/IKcaI_II/II/I
O0OMEHHOTO Kypca W TPOBEICHUU CTAOMIM3AIMOHHOW MPOrpaMMbl CYILIECTBYET HEHYJIEBas
BEPOSITHOCTh TOTO, YTO TAHHBIM PEXUM B cienyronieM mnepuone Oyner oTMeHeH. B camom
MPOCTOM cllydae, Kak 3To jaenaercs B padore (Mendoza, Uribe, 1999a), 3Ty BeposiTHOCTH
MOKHO 3a/laTb B3K30I'CHHO W MPOAHAIIM3UPOBATL IMMOBCACHHUC AJOMAIIHUX XO3SHCTB H

HpOH3BOI[PIT€J'I€I>i B OTUX YCJIOBUX.

zip = Prob (di+;> 0| d, = 0) (44)

rIe

Z - DK30T€HHO 3aJlaHHas BEPOATHOCTh JI€BAJIbBAIIMU (BEPOSITHOCTh OTMEHBI
pexnMa (PUKCHPOBAHHOTO OOMEHHOTO Kypca B JAaHHOM MEPHOJE TIPU YCIIOBUH,
YTO OH IMOAAEPKUBAICA B MPEABIAYIIEM IIEPUOLE;

d; - TEMII JI€BAJIbBALIMM 32 MMEPUO/T £.

JloGaBineHnne K MoOJenH, TPUBEICHHOW BhINIe, YypaBHeHUs (44) c¢ yderom
TIOSIBJISIFOIIIETOCST BEPOSITHOCTHOTO XapaKTepa MOJEIM M TOTO, YTO JOMAITHUE XO3AHCTBA U
MIPOU3BOIUTEII MAaKCUMU3UPYIOT OXHJIaeMOe 3HAUYCHUE TOJIC3HOCTH W MPUOBLIH, TIO3BOJISET
MOJyYUTh TPACKTOPUU MPOU3BOJICTBA U MOTPEOICHUS TOPTYEMBIX U HETOPTYEMBIX TOBApOB,
TPACKTOPUU II€H M pealbHOro OOMEHHOro Kypca. JlJis COMOCTaBIE€HUS MONTYYEHHBIX
pe3yabTaToB ¢ (PaKTUICCKOW IMHAMHKOW COOTBETCTBYIOIIMX ITOKa3aTejei Mojensh Obuia
OTKaJIuOpOBaHa JJIsl CTA0MIM3alMOHHBIX AMU30710B B Mekcuke 1970-80b1X ro10B, IpU STOM B
KauecTBE DSK30T€HHO 3aJaHHOW BEPOATHOCTH JIeBajbBAllMU HCIOJIB30BATNCH OIEHKH,
MPOBEJCHHBIE Ha OCHOBE MOJENel BalIOTHOTO KpHU3UCa MEPBOrO MOKOJEHUS B paboTax
(Blanco, Garber, 1986, Goldberg, 1994)

CreyroniiuM 1marom JJis ONMMCaHUs CTAaOMIIM3AIIMOHHBIX MMPOTPAMM, OCHOBAHHBIX Ha
¢ukcanun OOMEHHOTO Kypca, SIBISCTCS BBEJCHHE BEPOSTHOCTH JCBAIBBAIIMM B MOJIEIH
SHIOTEHHO. B Mozensx BalOTHOTO KpH3HUCa MEPBOro MOKOJIeHus (cM., Harpumep, Krugman,
1979, Flood, Garber, 1984) skoHOMHYECKHE areHThl OMPEENISIIOT BEPOSITHOCTh JIeBaIbBaIlUU
UCXOJSl U3 TOTO, HACKOJIHKO BO3MOXHA YCIENIHAs CIICKYISTHBHAS aTaka Ha HAIMOHAIBHYIO
BamioTy. Kpurepwem Ui TIpOBEICHHS JCBAIBBAMUA IPU ITOM SBIISICTCS HCUYCpIIaHUE
MEXIYHAPOJIHBIX PE3epPBOB IieHTpaibHOro OaHka. [Ipu guxcupoBaHHOM OOMEHHOM Kypce B
MOJIeJI JIMHAMHUKY pEe3epBOB IEHTPaIbHOrO0 OaHKa MOXHO 33JaThb C HCHOJIb30BaHUEM
TOXKJIECTBA TIATEIKHOTO OallaHCa, YTO MO3BOJIMT BBECTH BEPOSITHOCTH JICBATBBAIIMH B MOJICITH

9HJIOTCHHBIM 00pa3oM, Kak 3To caenaHo B padbore (Mendoza, Uribe, 1999). Jlns mpocToThl
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Oynem mpenanonarath, 4To (YHKIUS paclpellesieHUs] COOTBETCTBYIOLIEH BEPOSITHOCTU — 3TO

JoTHCTUYeCKask QYHKIIUSA:

exp| '+ f
z, = d s 0 <t < J-1 (45)
B
I+exp| I'+—
Al‘
z; =1 mist =>J-1
riae
Zn = Pr[dm > 0|dz = Ol

I'B - mapamerpsl.

A - OTKJIOHEHHUE PE3epPBOB OT KPUTUUYECKOTO YPOBHSI.
rit
D D Crl
A== - = (46)
Y.) \¥Y
rue
D; - BHEIIHHWE  pE3epBbl  OPraHoB  TOCYJapCTBEHHOIO  YIPABJICHUS

(MexyHapOHbIE PE3EPBbI LICHTPAILHOIO OaHKA).
Y, - CyMMapHBI BBIITYCK TOPTYEMBIX M HETOPTYEMBIX TOBApOB, BHIPAKCHHBIA B

ICHaX HAa TOPryCeMbIC TOBAPHI.

[Ipeanonaraercs, 4ro (QUKCHpPOBAHHBII OOMEHHBIM KypC YCTaHABIMBAaeTCS Ha
HEOIPEIEIECHHBIN CPOK, A€BaJbBalls TPOU30MIET B MOMEHT BPEMEHHM ¢=J, mpuyeM J 3apaHee
HE OIpeAeNeHo, TOcie JeBajbBalliU MPOU30IAET MEepexo]l K IUIaBarolIeMy OOMEHHOMY
Kypcy. Ecau BMecTo ypaBHenus (44) Kk Moaenu, MPUBEICHHON BhIIIe, JOOABUTh YpaBHEHUE
(45), To mpoBOAMMBIEC Jdaliee KaTMOpOBKAa M PACUET TPACKTOPUN TO3BOJISAT HE TOJBKO
MOJIYYUTh JUHAMUKY TPOW3BOJICTBA, WHBECTHUIIMH U TOTPEOJSICHHS, HO U DHIOTEHHO
paccuMTaTh TMHAMHUKY BEPOATHOCTH J€BaIbBALIUH.

AHanmu3 TOJYYEHHBIX pPE3yJbTaTOB MO3BOJISIET OTMETUTh, YTO JIEWCTBUTENBHO,
MIPEIITOJIOKCHUE O BPEMEHHOM XapaKTepe CTa0MIH3AI[MOHHON IPOrpaMMBbI IIPUBONT K TOMY,
YTO HEMOCPECTBEHHO IOCJE Hayajaa MporpaMMbl OBEJAECHHUE IPABUTEIBCTBA U LIEHTPAIBLHOTO
0aHKa JOCTaTOYHO JOCTOBEPHO M BEPOSTHOCTH JEBANbBAIIMHM CHIKAETCS (ECIH pe3epBOB
nocratouHo). Jlamee ke TO MPUYMHAM, YKa3aHHBIM BBIIIE, MPOUCXOAMUT YXYIIICHUE

TOProBoro 68.J'Ia.HC8., 4TO MPUBOJUT K COKPAIICHHUIO PE3CPBOB U YBCIUUYCHUIO BCPOATHOCTU
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JieBaJIbBAIK. B KOHIIE KOHIIOB, LIEHTPAIbHBIN OaHK TepsieT BCe CBOM PE3EPBHI U IPOUCXOIUT

JCBaJIbBallusd — CTa6I/IHI/ISaI_II/IOHHa$I nporpamMmma 3aKaH4nBaCTCA BAJIFOTHBIM KPpU3UCOM.

[IpuBeneHHbIe BbIIIE MOJENIU TO3BOJSAIOT OOBSICHUTH 3HAYUTENBHOE KOJIMYECTBO
93¢ (}HEeKTOB BO3HUKAOIIMX NPU MPOBEICHUU CTAOMIM3AIMOHHBIX IMPOTPaMM, B KOTOPBIX B
KayeCTBE HOMHUHAJIBHOTO SIKOPS HCIOJb3YeTcd OOMEHHBIH Kypc, HO PsJI HMHTEPECHBIX
HaOJIOJICHUH BCE PaBHO OCTAETCS 3a paMKaMU ATOro aHayimsa. J[Jis Toro, 9To0bl OOBSICHUTH,
HaIpHUMep, B3aUMHOE BIIMSIHUE CTAOMIN3alMOHHBIX NPOTPaMM Ha TOCYAAPCTBEHHBIH CEKTOP,
94acTO MCIONB3YIOTCS JPYyrue MHCTPYMEHTHI /Ui aHanu3a. Tak B padorax (Drazen, Helpman,
1988, 1990, Agenor, 1994) obcyxmaeTcs uaest 0 TOM, 9TO 4acTh PPEKTOB, BOSHUKAIOIINX
IIpU IPOBEJCHUM CTAaOWUIM3allMOHHBIX MPOrpaMM, Ha CaMOM JIeJie BbI3BaHA COIYTCTBYIOLIEH
¢buckanbHON pedopMoii, a He MPOCcTO PuKcaluell HOMUHAJILHOTO OOMEHHOTO Kypca.

AHanu3upysi ~ cTaOMIM3AllMOHHBIE  SMU30/bl, HEOOXOIUMO  OTMETUTh,  4YTO
Ha0Jro1aeMoe yBelIMYeHue MoTpeOsIeHrs: B NEPBbIii MOMEHT MPOMCXOIUT TOT/A, KOrja JUis
COKpamieHusi AepuIrUTa OOBIYHO TMPOBOJAMUTCS YBEIMYCHHE HAJIOTOBOTO OpeMeHH |
COKpAIlEHUE M PECTPYKTYypHU3allMsi TOCYIapCTBEHHBIX pPacxoJ0oB. BO3MOXHOCTH TOro, 4to
COKpAaILLEHUE TOCYJAapCTBEHHBIX pPAacXOJOB MOXET IPUBOAUTH K POCTY HSKOHOMMKH
uccnenoBano B pabore (Giavazzi, Pagano, 1991) na npumepe Upnanauu u Januu B 1980-bIX.
Kpome toro, B padore (Rebelo, 1994) nmokazano, 4To pocT HAJIOTOB MOXET IMOJOKUATEIHLHO
BJIMSTH HA 9KOHOMUYECKHUI POCT B Cilyyae, Korja cTaOuian3aluoHHasi IporpaMmma NpuBOIAUT K
nepepacnpeieieHUI0 HaJlOTOBBIX COOpPOB BO BPEMEHH TaK, YTO IMpPHUBEICHHAs CTOUMOCTH
CPEICTB, U3bIMAEMBIX B I10JIb3Y IIPABUTEILCTBA IIPY IIOMOIIM HAJIOIOB, CHUXKAETCA.

B Mopensx, mpuBeNEHHBIX BbIIIE, MPEANONAraeTcsi, YTo A TOPryEMBIX TOBApOB
BBITIOJHAETCSl MApUTET MOKyHaTelbHOM crnocoOHocTu. bornee TOYHBIN aHanM3 OJKEH
BKJIIOUaTh B ce€0sl MPEANOIOKEHHE O TOM, YTO HJEalIbHO TOPIyeMbIX TOBAapOB, LIEHBl Ha
KOTOpPbIE OJUHAKOBBI BHYTPU U BHE CTpaHbI (C yueTOM OOMEHHOIo Kypca) HeT, a pa3jindue
IIeH B Hanbosiee MOOMIIBHBIX TOBapax Jlaxke NMPH OTCYTCTBUU TOPTOBBIX OapbepoB 3aBUCHUT IO
MEHBIIEH Mepe OT CTOMMOCTH IEpPEBO3KM TOBapoB. JTa mpobjema paccMaTpuBaeTcs B
paborax (Sanyal, Jones, 1982, Erceg, Levin, 1996), npuMEHHTEIHHO K CTAOMIN3AIIMOHHBIM
nporpaMMam B ApreHTHHE OHa OTJIeJIbHO aHajau3upyercs B padote (Burstein, Neves, Rebelo,
2000). Hannyre 1eHOBBIX pa3iuyuuid Jake JJIsl TOBApOB, KOTOPbIE TPAAUIIMOHHO CUHUTAIOTCS
TOPryeMbIMH, HEOOXOJUMO CIEUUAIbHBIM O0pa3oM Y4YUTHIBATH MpPU MOAEIUPOBAHUU
JUHAMUAKHA pPEaJbHOTO OOMEHHOTO Kypca BO BpeMs TPOBEICHHS CTa0MIN3allMOHHON
nporpammel.  J{ias 3TOro MoOJelnb MOXET ObITh pacliupeHa J100aBIIEHHEM CEKTopa,
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OCYILECTBJISIOLIET0 TPAaHCIOPTUPOBKY TOBApOB M AKKYMYJIMPYIOILIETO COOTBETCTBYIOILYIO
N00aBJIEHHYIO CTOMMOCTb.

Kpome Toro, Topryemslie ToBapbl MOTI'YT OBITb caMH IO ceOe pa3/ieseHbl He HECKOIBbKO
IpyII, IPUYEM 4aCcTO HENPABUIBHO arperupoBaTh KojaeOaHsi MUPOBBIX LIEH Ha 3TH TOBaphI B
onuH uHAekc. Tak, Hampumep, U3 MOJENM, NMPEACTABICHHOW BBIIIE, CIEAYET, YTO IOCIE
BBEJICHUS PEXUMa (PUKCUPOBAHHOIO OOMEHHOrO Kypca MPOUCXOAMUT IepeTekaHue padboueint
CHWJIBI B OTpacib, MPOU3BOJAIIYI0 HETOPryeMble TOBapbl H3-3a YKPEIUJICHHUS pPeallbHOTO
0OMEHHOr0 Kypca HalMOHaJIbHOW BamOThl. Ho mpenmnonoxum, OIHOBPEMEHHO C 3TUM
MHUpPOBBIE IIEHBl HA YacTb TOPIYEMbIX TOBAapOB  IPETEPIEBAIOT  3HAUYUTEIBHBIN
MOJIO)KUTEIbHBIA IIOK TaKOH, YTO IPOU3BOJUTEIBHOCTh COOTBETCTBYIOIIEIO CEKTOpa
YBEJIMYUBAETCS TOPA3/10 CUJIbHEE MOCTENEHHOrO YBEIMUYEHUS MPOU3BOJIUTENIBHOCTH CEKTOpa
HETOPI'YeMbIX TOBapOB U3-3a YKpPEIUJIEHUS peajbHOro OOMEHHOro Kypca. OJTO ke
cooOpakeHHEe BEpHO M B Cilyyae, KOrja KosieOaHHWs MHUPOBBIX II€H M COOTBETCTBYIOIIAs
JUHAMHUKa IPOU3BOJCTBA OTACIBHBIX CEKTOPOB IO BEIWYHMHE 3HAUYUTEIBHO IPEBOCXOAUT
MacimTabbl KojeOaHuMM B paMKax OHW3HEC MMKJIA, BO3HUKAIOIIETO MpPHU IPOBEIECHUU

CTaOUIN3allMOHHON MPOrpaMMBbl U (pUKCAlIMK HOMUHAJIBHOIO OOMEHHOTO Kypca.

Teopernueckasi  Moaedb  CTAOMJIM3ANMOHHOW  NPOrpamMMbl ISl  3KOHOMMKH,
IKCIOPTHPYIIEH pecypc, IeHA HAa KOTOPBIi onpeesisieTcsi HA MEPOBOM PbIHKe.

Crnenuduyueckoil 4epToi, HampUMeEp, POCCHHCKOW SKOHOMHUKHU SIBIISCTCS CHUIJIbHAS
3aBUCUMOCTh OT MUPOBOM KOHBIOHKTYPHI 1IEH Ha MUHEPAJIbHBIC PECYPCHI, TJIaBHBIM 00pa3om
SHEPrOHOCUTENM U LIBETHbIE MeTaJUIbl. LIeHbl HAa 3TM MHUHEpaIbHbBIE PECYPCHl MOTYT CHUIIBHO
konebathses (1o 1,5-2 pa3 3a HECKOIBKO JIeT), 00beMbI MPOU3BOACTBA M SKCIIOPTA MPHU ITOM
BapbUPYIOTCS HE CHJIBHO, HO BO3HUKAIOIIUN TIpU 3TOM 3P PEKT J0X0a MOXKET CYIIECTBEHHO
BIUSATH HA CTPYKTYpPY TIIOTPEOJICHUS W COOTHONICHUS TOTpPeOJIeHUs, COepeKeHHd U
uHBeCcTUINH. [103TOMY ISl TOTO, YTOOBI BBISIBUTH BO3MOXHBIC 3()D(PEKTHI B TAKOW IKOHOMHUKE,
HEOOXOJMMO TPOBOJUTH pa3JeleHHe TOPTYeMbIX TOBAapOB Ha JBE TPYIIBL, a TOYHEE —
paCIIMPUTh NPEJICTABIEHHYIO BBIIIE MOJIEIb CEKTOPOM TOPTyEMbIX TOBapOB, MUPOBBIEC LIEHBI
Ha KOTOPbIE€ MOTYT CHJIBHO K0JIeOaThCs.

CymiecTByOIMe BO MHOTHUX Pa3BUBAIOIIMXCS CTpaHAX OTPAaHUYCHHUS HA JIBHXKCHHS
KanuTajla IPUBOAIT K TOMY, YTO Ha MPAKTUKE HU JOMAIHUE XO3SIICTBA, HU YaCTO OPraHbl
rOCYAapCTBEHHOW BJIACTM HE MOTYT pa3MellaTh aKTUBBl WJIM J€JaTh 3aiiMbl HA MHPOBOM

priHKe KanuTana. Kpome Toro, He06X0AMMOCTh IPOBEACHUS CTAOMIM3AL[MOHHBIX IPOTPAMM B
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OTHOCHUTEJIbHO HECTAaOMIIbHON Pa3BUBAIOIICHCS YKOHOMHUKE IPUBOAUT K TOMY, UYTO JJaXKe €CIU
BHYTpPEHHHUE (PMHAHCOBBIC PHIHKU JOCTaTOYHO Pa3BUTHI, IPOIICHTHAs CTaBKa HAa HUX Jajieka
OT mapurera. OTO HPEINON0KEHUE TaKKe NOJDKHO OBITh YYTEHO B MOJAEIM, TaK Kak IpHU
aHaJIu3€ BIMAHUSA MEp MO KOHTPOJK 3a HOMHHAIBHBIM SIKOPEM Ha PEAJIbHBIH CEKTOp,
HEOOXO/MMO y4YecTh M TO, YTO INPH MPHUHATUU PEIIeHUH O CcOepekeHUH U HHBECTHUIMIX
HKOHOMHYECKUE areHThl B TAKOM YKOHOMHKE HE OIMUPAIOTCS OoJiee Ha MUPOBYIO IPOIICHTHYIO
ctaBky. C y4eToM 3THX HEJOCTAaTKOB, ObljIa OCTPOECHA MOJEb MaJIOW OTKPHITONH SKOHOMHMKHU
C OTpaHUYEHUSIMHU HA MOTOKHU KamnuTajga. MoJenb mocTpoeHa B MPEANOChIIKAX, HaXOASIINXCS
B COOTBETCTBUU C IOAXOAOM MOJENEH, NPEICTABIECHHBIX BbINIE ( TO €CThb MOJAXOIOM,
CBSI3aHHBIM C y4eToM crneuuuyeckux (GakTOpoB MEXKAYHAPOJHOM TOPrOBIM B
JIByXCEKTOPHBIX MOJeNsX). JlaHHasg MoJenb SBIsieTcs TPOAOKEHUEM MPEAJIOKEHHOTO BhIIIIE
psaa Mojened, HO CYIIECTBEHHO paclIMpeHa A00aBI€HHEM SKCIIOPTUPYEMOro TOBapa co
CHelMaTbHBIMM CBOWCTBAMM, a TaKKe JOMOJHUTEIBHBIMU TPEANONIOKEHUSIMU U Oosee
HNOJPOOHBIM OMMCAaHUEM ITOTOKOB KaluTaia.

JlomaniHue Xxo3sHCTBa MaKCUMM3UPYIOT TEKyllee NpPUBEIECHHOE 3HadeHHE Bcell

Oymymieit moJIe3HOCTHU
E,» B'U(C,,I,) — max (47)
t=0

Trac

U(,) - byHKIIUA MOJE3HOCTH;

B - (cyOBeKTHBHBIN) KOAPHUIMEHT AUCKOHTUPOBAHUS;
o - arperupoBaHHOE MOTPEOJICHUE TOMAITHUX XO3SHCTB 3a Mepuoy t;
l; - cBOOOTHOE BpeMsl.

[TorpebneHne pAOMaIIHMX XO3SHCTB BKIIOYaeT B ceOd MOTpeOleHHEe TOPryeMbIX U

HETOPTyEeMBIX TOBApOB:

1
¢, =lolcr " +(-a)c) ) | (48)
ATperupoBaHHOE MOTPEOICHIE — 9TO M303IACTHIHOE oTpednenne Topryembix C;' u

N .
Hetopryembix C;' TOBApOB € 3JIACTUYHOCTHIO 3aMELICHUS MEXy HUMU paBHOM /(1+1).

Topryemble TOBapbl B JaHHON MOJIeNH OyJIeM pa3/ieisTh Ha JBE TPYIIIbL:
C! - ToBapsl, KOTOpBIE KaK MPOM3BOAATCS BHYTPU CTPAHBI, TAK M SBIAIOTCS OCHOBHBIMH

TOBApaMu UMIIOPTA, UMCHHO 3THU TOBApbl BXOIAT B (I)YHKI_II/IIO IMMOJIC3BHOCTH, IIPpU 3TOM
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OTHOCHUTCIIbHAsA HICHA HETOPryCMbIX TOBAPOB MEPACTCA HMCHHO IO OTHOLICHUIO K

TaKUM TOBapaM;
C* - ToBapbl, KOTOpble IIPOM3BOIATCA BHYTPH CTPaHbl M SBISIOTCA OCHOBHOI

COCTABIISIIOIICH JKCIIOpTa, MPU 3TOM IICHa Ha HUX HAa MHUPOBOM PBIHKE JK30TCHHO
3amana (ux moTrpebiieHne OyleM cuuTaTh (UKCUPOBAHHBIM, TAKXKE€ KaK M O00BEM
MPOM3BOJICTBA, HO JWHAMHUKA BHEIIHMX II€H HA 3TU TOBAPHI BIMSIET HA JIOXOMABl KaK

MPpaBUTCIILCTBA, TAK U S9dKOHOMHUYCCKUX aFCHTOB).

JlomaimiHye XO3sHCTBAa pacloiaraloT €IUHULEH BPEMEHHM, OTBEACHHOW Ha TpyH M

OTAbIX, U o0ecreynBaroT MNPpEAJIOKCHUC Tpyda AJId 0benx OTpaCHCﬁZ
l,=1-L"-L"-L* (49)

[lpennoxkenust Tpyaa B 00eMX OTpacisX TOPIYEMBIX TOBApOB M B  OTPACIH
HETOPIyEMbIX TOBApPOB ABJIAIOTCA COBCPIICHHBIMH 3aMCHHUTCIIAMMH. PaCCManI/IBaﬂ oTpacii
JUIsl YOPOIIEHUSI B BUJIE MOJenH crenuduaeckux (akTopoB, OyaeM mpezamnosaraTh, YTO s
TOPrycMbIX TOBApOB CHCLII/I(I)I/IIICCKI/IM (I)aKTOpOM SABJIACTCA KallMTall, a IJId HECTOPIYEMbIX —
prﬂE,IHpI/I 3TOM 6yz[eM npeanojaaratb, 4YTo0 KOJIUYCCTBO HCIIOJIB3YCMOI'0 BTOPOIO (I)aKTopa
(11 TOPryemMbIX TOBapoB — TpyAad, ISl HETOPIyeMbIX — KamuTana) (UKCUPOBAHO U HE
3aBUCUT OT BPCMCHHU.

B kauecTBe (I)YHI(LII/II/I IIOJIC3HOCTU AOMAIIHETO XO03SMUCTBA 6y,£[eM paccMaTpuBaThb

q)YHKI_[I/IIO MOJIE3HOCTH C IOCTOSHHOM OTHOCUTEIBHOM CKIIOHHOCTBIO K PHUCKY.

-0
lc,-17]
— ! t
u(C,.1,)= (50)
l-o
B nmanHOM ciydae o o3HauaeT KOd(DPUIMEHT OTHOCUTEIIEHON CKIIOHHOCTH K PHCKY U
00paTHOE 3HAYCHUE MEKIICPUOTHON DITACTUYHOCTH 3aMEIICHHUS TOTPEOJICHUSI.

JlomaiHue xo3siicTBa MakcUMHU3UPYIOT (50) mpu ABYX OrpaHUYEHUSIX:

B, —B_(1+r)(1+Pr)+(CT +pYCV)+1, =

51
=YtT +ptNYtN +thYtX +Trz _cl(AK:-l +AK1{1)_sztS(Vt)_ m, _ln/l;_l ( )
+e,
]t = (Kty;l +Kz)il)_(l_5)(KtT +KIX) (52)

rac

' B o3y Takoii rHIIOTE3BI TOBOPHT TO, YTO OCHOBHBIM (paKTOPOM TPOM3BOACTBA, HATIPHMED, YCIYT ABIACTCS
Tpya. B Poccum OCHOBHBIMM KOMIIOHEHTaMHM OJKCIIOPTa SIBISIOTCS J0ObIBaeMble He(Th, Ta3, a TaKxke
BBIMJIABIIIEMbIE METAJUIBI, TO €CTh KalUTaJOEMKHE TOBAPHI (PECYpPChI).
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By — HaIlMOHAJIbHBIE LIEHHbIE OymMaru, mpuoOpeTaeMple JOMAITHUMH XO035SHCTBAMU
y TOCyAapcTBa MOMEHT BPEMEHHU ! C LI IIOJIYy4EHHs 10XO0Ja B MOMEHT

BpeMmeHHu t+1;

r¥ — MHUpOBasi IPOLIEHTHAs! CTaBKa;

Pr, - mpemus 3a pUCK BIIOKCHHUS B HAITMOHAIILHBIC [IEHHBIE OyMaru;

p — OTHOCHTeNBbHAs IIEHA HETOPIyeMbIX OJIar;

g/*  — OTHOCHTeIbHAs IIEHA SKCIIOPTHBIX TOBAPOB;

I — MHBECTHIINH B pEaTbHBIC aKTUBHI,

Y,/ — 10X0X OT MPOM3BOACTBA TOPryeMbIX (HEIKCIIOPTHBIX ) TOBAPOB;

Y/ — 0X01 OT MPOM3BOACTBA FKCIOPTHBIX TOBAPOB;

Y — 10X0X OT MPOM3BOACTBA HETOPTYEMBIX TOBAPOB;

c/() — WM3IEpKKU U3MEHEHHUS KOJMYECTBa KaluTana;

m; — peanbHbIe KaCCOBBIE OCTATKH,

e — TeMIT U3MEHEHHsI HOMUHAIBHOTO 0OMEHHOTO Kypca;

Tr, — TaymaabHbIN TpaHC(epT rocyaapcTBa HaCEIECHUIO;

v, — ckopocts notpebienus V,=(C, +pl ' CN+1)/m;;

S(V,) -— TpaHCaKIIMOHHBIE U3AECPKKU HA €IUHUILY YACTHOTO NOTPEeOIeHUS (BBITYKIIas
yHKIms);

Pr, - IpeMHS 32 PUCK BIIOKCHHUS B HAITMOHAJILHBIC IICHHBIC OyMarw;

o - aMOPTHU3AIIHS.

JleBas yacte orpanmuenust (51) mnpencrtaBiasier coOOM TMOKYNKH JIOMalTHUMU
X034iCTBAaMH Ha phIHKE KanuTana (coepexeHns), HoTpeOsIseMbIX TOPTyeMbIX 1 HETOPIYEMbIX
TOBapoB M uHBecTuUMH. IIpaBag wacTb — 3TO pPa3HOCTH IOJY4a€MOro JOMAallHUMU
XO03sMCTBAMHU J10XoAa (AOXOJ OT MPOU3BOJACTBA TOPTYEMBIX M HETOPTYEMBIX TOBAapOB U
TpaHCc@epT OT roCyaapcTBa) M U3/AEPHKEK, CBSI3AHHBIX C JEATEIBHOCTHIO M NMPUHUMAEMbIMU
pemieHussMA  (M3IEPKKM  W3MEHEHHUs  KamuTala, TpPaHCAKIMOHHBIE  M3ACPKKUH U
UHQISUOHHBIN HAJIOT).

Tak kak mpenmosiaraercs, 4YTO Ui TOPIYEMbBIX TOBApOB BBIMOJIHAETCS MAPUTET
MOKYyIaTenbHON crnocoOHocTH (PPP), TO OTHOCHUTENbHAas Ii€eHa HETOPIyeMbIX TOBAapoB
OJIHOBPEMEHHO MPEJCTABIISAETCS COOOM peallbHbIil OOMEHHBIN KypC.

[TpousBoacTBeHHble GyHKIMH — 3T0 (GyHKIUU Buaa Kobba-Jlyrinaca ¢ paznuuHbIMH

KO3 PHUIMEHTaMH TSI CEKTOPA TOPTYEMBIX M HETOPTYEMBIX TOBApPOB:
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Y =47 (K] ) (L") (53)

t
v = A (K)o () (54)

vY =AM (KN (L) (55)

I[J'I}I TOrO, LITO6BI I/1366)K8.TB CUIJIBHBIX KOJIe6aHI/II>'I I/IHBGCTI/II_II/Iﬁ B 6IO,E[)KGTHOM
OTpaHUYEHUU MPHUCYTCTBYIOT M3/AEPKKHU, CBA3aHHBbIE C M3MEHEHHEM KamuTaia (Henb3si Oe3
U3JIEpPKEK B Cilydyae HEeoOXOJIMMOCTH MOMEHTAJIbHO YBEIWYHUTh WM YMEHBIIUTH KaIluTa).
Jns ynpomenust Oynem mpeamnojiaraTb, 4To (GYHKLIUS H3AEpKEK — O3TO KBajJpaTU4Has

(I)YHKL[I/IH OT BCJIMYMHBI U3BMCHCHUA KallyuTalia:

Q 2
C (AKIH):E(KtH _Kt ) (56)
rae
K; - CyMMapHbI{ KalluTal B CEKTOPAaX TOPTyEMbIX TOBAPOB B MOMEHT BPEMEHU t;
[0 - IapameTp MOJCIIH.

Orpanuuenue (52) ompenenseT BEeIWYUHY WHBECTULMH, KOTOPBIA HMIyT Ha
yBEJIMUYEHHE KallUTalla C yYETOM IOTAIIEHUs €ro BBIOBITHS 332 CUET aMOPTH3ALMH.

Temn oOecueHeHuss OOMEHHOrO Kypca C Yy4Y4eTOM HapuTeTa IOKyHaTeIbHOU
CHOCOOHOCTH JUII TOPTYEeMBIX TOBAapOB TPEACTABISIET COOOH OJHOBPEMEHHO M TEMII
UHIIALNY.

Jns Toro, uytoObl omucarh noauTHKy lLleHTpanbHoro banka B Takoil Mmopmenwu,
TPETONOKNM, YTO PABHOBECHBIM SIBISIETCS TEMIT OGCCIICHEHHsT 0OMEHHOro Kypea €'>0. U
Oyzmem cuuTarh, YTO B MOMEHT ?=( ycTaHaBIMBaeTCs (UKCHUPOBAHHBIA OOMEHHBIH Kypc
(e=0). Ha mpoTspkeHun nojjep)kaHusi (GUKCUPOBAHHOTO OOMEHHOTo Kypca, LleHTpanbHbIi
bank umeer ycnoBHyI (HampuMep, JIOTUCTHUYECKYIO) (DYHKIMIO BEpOSATHOCTH OTKa3a OT
noJJepKanusl  (PUKCUPOBAHHOTO OOMeHHOro Kypca. Jlis Toro, droOBl COBMECTUTH
paccMaTpUBaeMyl0 MOJETb C KIACCHYECKHMMH MOJENSMH BaJIOTHOTO KpHU3HCAa IIEPBOTO
nokosieHus B nyxe Kpyrmana, OyneM cuuTarh, 4TO pelIeHHE O JeBajJbBalliy IPHHUMACTCS Ha
OCHOBE COTIOCTaBJICHHUS pe3epBOB LIeHTpanbHOro 6aHKa ¢ HEKOTOPBIM KPUTHYECKUM YPOBHEM
(MO OTHOILIEHUIO K arperupoBaHHOMY BBIIIYCKY BCEX OTpacieil). DTo O3HayaeT, 4To
COOTBETCTBYIOIIAsE (PYHKIMS PUCKA DKOHOMHYECKUX areHTOB (BEPOSITHOCTH JI€BAJIbBAIUH)
UMEeT BUJI:

z,=F(A,), st 0 <t < J-1 (57)
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z, =1 mat =>J-1
PIS

z, = Prob[e > 0|et = 0],

t+1
F() - dyHKums pacnpeneneHus;
A - OTKJIOHEHUE PE3EPBOB OT KPUTUYECKOIO YPOBHSL.
[Ipennonaraercsi, uyTo (UKCUPOBAHHBI OOMEHHBIH Kypc YCTaHABIMBAETCS Ha
HeolpeeNeHHbIN CPOK, JIeBajIbBallUs IPOU30MIET B MOMEHT BpeMeHH ¢=J, mpuyeM J 3apaHee

HE OINpPEACICHO, W IOCJIC JCBAJIbBAIUH HpOHSOfUIGT Nnepexoa K IIaBaromicMy 06MGHHOMy

Kypcy.
R R crit
A, =]+ —(—j (58)
v, ) \y
rae
R, - pe3epBbl LEHTpajdbHOro OaHKa (LlEHHbIE OyMaru, NPUOOPETEHHbIE Ha

MEXTYHApOJIHBIX PhIHKAX KalHUTaja).
Y - CYMMapHBbIH BBIIYCK TOPIYEeMbIX W HETOPI'YEMBIX TOBapOB, BHIPaKEHHBIN B

[OCHAaX HAa TOPrycMbIC TOBAPHI:
_yT Ny N Xy X
Yt_Yt +pth +Qth (59)
BIOI[)KGTHOG OrpaHU4YCHUC IPAaBUTCIILCTBA BRIITIAAUT CICAYIOIIUM O6p330MI

G, +Tr, +AD, =T (¥ Jrm, "t m . S(7) (60)
te,

M3MeHeHne 10IroBoro OpeMeHu CKIIabIBACTCS U3 OOCITYXHBAHUS BHELIHETO J10JIra U
BHYTPEHHETO J10JITa Mepes TOMOX03sCTBaMU:

AD, =B, =B, (1+7*)=(B, = B (1+7*)(1+Pr,)) (61)

bynem npeamnonaraTh, 4TO JWHAMUKa MEXKIYHApOIHBIX PE3EPBOB OINpPEAEISETCS U3
COOTHOILIEHUSI TOProBoro OajaHca M IUIATEXKEH MO BHEIIHEMY JONTY, 3alUChIBAETCsS IO
aQHAJIOTUM C IJIATEXHBIM OaJaHCOM, €CIIM HPEIMOJI0XKHUTh, YTO HET APYIMX BO3MOXKHOCTEH
HAKOIUICHUS WJIM YTEUKH KaluTala, Kak CyMMa callbJi0 TOProBoro ajaHca.

B pesynbrare ananusza 3TOH MOJENH, MOTYYEHbI CIEAYIOLINE OCHOBHBIE PE3YJIbTaThl,
BBITEKAIOLIME W3 YCJIOBUH ONTUMAJIBHOCTU - HaJIM4YMe SKCIOPTHOrO pecypca, LeHa Ha
KOTODBII He onpezenseTcs B MOAEIH, a 33aeTCsl SK30I€HHBIM 00pa3oM, IPUBOAUT K TOMY,
YTO TPAEKTOPUH MOTPEOIEHUS OCTAIbHBIX TOBAPOB, & TAKKE MHBECTUPOBAHHUE BO BCE OTpaciu
SKOHOMUKH CUJIBHO 3aBUCAT OT KOHBIOHKTYPBI 1IEH Ha MUPOBOM DPBIHKE 3TOrO TOBapa; U

BBIPABHHUBAIKOTCA IO COOTBCTCTBYIOLICMY CCKTOPY, INPOU3BOAUTCIBHOCTDL TPpyda U OTAada B
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KOTOPOM Ha €IUHMIy KaluTana, TOXKE€ B HEKOTOPOM CTENEHW 3aJaeTcs HK30I€HHO.
[Tpog0IKUTETLHOCTh  CTAOMIN3AIMOHHON TPOrpaMMbl M BO3MOXKHOCTb  IOJAJCPKAHUS
00OMEHHOr0 Kypca TakXe LIETMKOM 3aBHCST OT MUPOBBIX LIEH Ha SKCHOPTHUPYEMBII pecypc B
TOM CIJIy4yae, €CJId OH MPOU3BOJAUT 3HAUUTEIBHYIO JIOJII0 OT OOIIEro BBHITYCKA B HIKOHOMHUKE.
OTO NPUBOAUT K IEPEMHBECTHUPOBAHUIO B 3Ty OTpacib, B TO XK€ BpeMs YKpEIUICHUE
peasbHOro OOMEHHOro Kypca CHH)KAaeT €€ KOHKYPEHTOCIOCOOHOCTh. [Ipyrme otpaciu
pa3BUBAIOTCS] MEJIEHHEE U €CJIM KOHBIOHKTYpa LIEH MEHSETCS, TO PKOHOMHKA OKa3bIBAeTCs B

XyAUEM ITOJOKEHUHA IO CPaBHEHUIO C CHTyaHHefI PaBHOMEPHOI'O MHBCCTUPOBAHMA.
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AMnupuYeckum aHanu3 OCHOBHbIX pe3ynbLTaToB NpoBedAeHUs
CTabMNN3aUMOHHBIX MPOrpamMm.

Mogenu, mpuBEACHHBIE B MpPEIbIAYIIEM pasjiene, MO3BOJSAIOT IMOHATh JUHAMUKY
arpeTUpPOBAaHHOTO BBIMTyCKa, MOTPEOJICHUsS, peanbHOW 3apaOOTHOW TUIATHI, WHBECTHIIUH,
peaibHOTO0 OOMEHHOTO Kypca U APYruX IMOKazareiaed MpH MPOBEIEeHUH CTAOMIN3allMOHHBIX
nporpaMM. B oTimune oT 3HAUUTENHFHOIO KOJIMYECTBA TEOPETUYECKUX PadOT B ATOM 00IacTH,
MPOBOJAMMBIX MHOT/Ia BMECTE C MOJEIHHBIMU PAacyeTaMH YHCIOBBIX MPUMEPOB, B KOTOPBIX
1ocjae KaJMOPOBKH TIOJMYYAIOTCS ONTHUMAIIbHBIC IO MOJETH TPACKTOPHH IEePEMEHHBIX,
OIMITUPUYECKUX PaOOT, TOCBSIICHHBIX AKOHOMETPHUECKOMY aHaIHM3y CTaOWIM3allMOHHBIX
OporpaMM CoBceM HeMHoro. Jliusi Toro, 4roObl YIOBUTH OW3HEC IMKIbI, CBS3aHHBIE C
NPOBEICHUEM CTAOMIM3ALMOHHBIX MeEp, CIeNyeT pa3leNiaTh UX C CE30HHBIMU IUKJIAMHU
JUTMHOW MEHEE Tojla M ¢ IUKJIaMu OoJbiieit nmutenbHocTH (0T 7-10 jet u 6osee). UToOwI He
CTaJIKUBAThCSI U HE CMEIINBATh MCCIIEAYEeMbIe TIOCIEICTBHS CTA0OMIN3aMOHHBIX TIPOTPaMM C
OM3HEC IUKIaMH, SKOHOMETPUIECKHE PACUETHI CIIEAYeT MPOBOIUTH HA TOAOBBIX NaHHBIX. [Ipn
WCIONIb30BAaHUM TaKWX JAHHBIX BO3HHUKAaeT mpobjemMa HEIOCTaTOYHOTO KOJIHYeCTBa
HAOMIOIEHUH 1711 TOTO, YTOOBI MPOAHAIM3UPOBATH TUHAMUKY MEPEMEHHBIX MPH MPOBEICHUU
CTaOMJIM3alIMOHHBIX TPOTPaMM, CPEIHsSS JUIMTEIBHOCTh KOTOPBIX COCTaBisieT 2-4 roja.
[TosToMy  Takol  SNU30JWYECKUH  MOAXOJ,  ONKCHIBAIOIIMI  pPa3BUTHE  OIHOTO
CTaOUIU3allMOHHOTO 3MH30/la YacTO OKAa3bIBAETCS HEMPUMEHHMBIM, XOTS HWHOT/Aa WU JaeT
HEKOTOphle pe3ynbTaThl. Tak, Hanmpumep, nposeqeHHble B pabore Forteza (Echenique, 1997)
OIICHKH, JIOTIOJTHSAIONINE U KOPPEKTUPYIOIINE PacueThl, MPEICTaBICHHbIE B CTaThsAX Reinhart,
Vegh, (1994, 1995), nokaspiBatot, 4to (huKcamuss OOMEHHOTO Kypca OOBSCHSET JIUIIh 9acTh
HaO0II0TaeMOT0 pOCTa MpHU cTabunuzanuu Oyma, B TO BpeMs Kak Apyras 4acTh HaOI01aeMOro
pocta cBs3aHa ¢ JOpyruMu (pakTopamu, HampuMmep, HE CBS3aHHBIMH CO cTabunuzanuen
YCIIOBUH TOPTOBJIH.

[To 5TuM mpUYMHAM TIPU AMIIMPUYUECKOM aHAIHM3€ CTAOMIIM3AallMOHHBIX IMPOrpamMM
OyZeM CTPEMHUTHCS IPOTECTUPOBATh HE PE3YNIbTAThI, CIEAYIONINE U3 TEOPETUUECKUX MOJAeNei
M0 TPUYUHE CIOKHOCTU TECTUPOBAHUS BBINOJHEHUS YCIOBHI TMEPBOrO MOpSIKA IS
(aKTHUECKMX JaHHBIX WM COOTBETCTBHSI TEOPETUYECKOH ONTHMAJIbHOH TPAeKTOPUHU
(aKkTHUECKUM 3HAUEHUSM TIIEPEeMEHHBIX, a OyaeM OIICHMBAaTh XapaKTEPHBIE YepPTHI
cTaOUIM3alMOHHBIX TporpamM. [Ipu 3TOM OCHOBHBIM OTIMYHEM PACUYETOB MPOBOAMMBIX B
pamMkKax 9Toi paboTel OT Apyrux crateil OyneT aHamu3 3HAYUTENBHOTO KOJUYeCTBa
CTaOMJIM3alMOHHBIX JMM30/0B HA MAaHENbHBIX JaHHBIX MO CTPaHaM, C pa3JelicHHeM CTpaH Ha
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JIBC OCHOBHBIE TpPYMIBI — pa3BUBAIOUIMECS CTpPaHbl (3TO TIJIABHBIM OOPa3oM CTPaHBI
Jlatunckoit Amepuku ¥ AQpPUKH) U TOCTKOMMYHUCTHYECKHE CTpPaHbl C TIEPEXOIHOM
HKOHOMHMKOH.

[Ipr aHanmu3e 3HAYUTENBHOIO 4YHCIA SMU3010B OJHOBPEMEHHO B OJHOH MOJAEIH
BO3HHUKAIOT TPYIHOCTH, CBSI3aHHBIC NPEXKJIE BCEro C OIpeleJIeHHeM CaMoro IepHoja
JecTBUSL CTaOMIIM3aLlMOHHON MpOrpaMMBbl, a TakKe ee IeJied M OCHOBHBIX MHCTPYMEHTOB
crabwnm3anuu npu nposeaeHuu pegopMm. Tak, B pabote (Easterly, 1996) mox crabunuzamueit
MOHUMAETCs TIEPHOJ] BPEMEHH, B TE€YCHHE KOTOPOTO HHMIIAINS, N3HAYAIBHO HAXO/SCh BBIIIE
40% B rox B TEUEHUE MABYX JIET, OKa3bIBacTCsl B TedeHHE AByX JieT Huwke 40%. O1o
3axBaThIBaeT OOJIblIIee KOJIMYECTBO SMH30/I0B, YEM T€, KOI/Ia CTAaOMIN3aI[MOHHAs MTporpaMmma
Oblla aHOHCHpOBaHAa KakK TakoBas. AHanu3, TpoBeacHHBIM B pabore (Easterly, 1996),
yKa3bIBaeT HA TO, UTO JF00Aast CTAOMIM3aNus BHE 3aBUCUMOCTH OT BEIOPAaHHOTO HOMHUHAIIBHOTO
SAKOpsl TNPHUBOJWIA K POCTY KaKk arperupoBaHHOTO BBINYCKA, TaKk W HOTpeOJIEeHUs.
AHAJIOTMYHBIA pe3ynbpTaT Mo MepexoJHbIM SKOHOMUKaM noiydeH B padore (Fischer, Sahay,
Vegh, 1996), rae ykazaHo, 4YTO CTaOWJIM3AIlMOHHBIE NPOrpaMMbl HPUBOIWIM K POCTY,
KOTOPBII ObLT OOJIBINE, €CITM B KaueCTBE HOMHHAIBHOTO SIKOPSI MCIOJIB30BAJICS OOMEHHBIN
Kypc.

Bonee »xecTkas KpUTHKA OHMIHUPHUYECKUX T[ONBITOK BBIACIUTh OWU3HEC LUKIIBI,
CBSI3aHHBIC CO CTAOWMJIM3AIIMOHHBIMHU SIHU30/IaMH, aleJUIMpyeT K TOMY, 4TO HaOIogaeMble
OM3HEeC IUKJIBI Ha CaMOM JeJieé HE CBS3aHBI CO CTAOWMJIM3AIMOHHBIMH TIPOTpaMMaMH U
OOBSICHAIOTCS ~ €CTECTBEHHOM  LMKIMYHOCTBIO UM IIOKAMH B  pEAJbHOM  CEKTOpe
(mpumeHuTenbHO K AprenTuHe cM. padorty Kydland, Zarazaga, 1997).

Tem He MeHee, OOJBIIMHCTBO ASMIMPUYECKUX TPOBEPOK CXOAMTCS HA TOM, YTO
CTa0MIIM3allMOHHBIE TPOTPAMMBI, HCIIOJB3YIOIIME B KAa4eCTBE HOMHHAIBHOTO SIKOPS
OOMEHHBII KypC, MPUBOIAT K BPEMEHHOMY YBEJIWYCHUIO (TEMIIOB POCTA) arperupoBaHHOTO
BBIITYCKA U MOTPEOJIEHUs], B TO BpeMs KaK CTaOMJIM3alMOHHBIE 3MHM30/Ibl, BO BPEMsl KOTOPBIX
KOHTPOJMPOBAIIUCH JCHEXKHbIE arperaTsl, MOTYT MPUBOAUTh K PELIECCHM, 1O KpailHel Mmepe
TaK MPOMCXOJUT B Pa3BUTHIX CTPaHaX.

Jnis aHanu3a BIUSHUS CTaOWJIM3AaLMOHHBIX MPOTPaMM Ha TEMITBI POCTa PEaIbHOTO
arperupoBaHHOIO BBIIYCKA, YaCTHOI'O M TOCYAapCTBEHHOI'O MOTPeOJ]eHUs, HWHBECTHULIMH, B
pabote (Calvo, Vegh, 1999) ucnonb3yrorcs pacueTsl Ha MaHENbHBIX JaHHBIX JJIs 8 CTpaH
(VYpyrsaii, Ilepy, Aprentuna, bpaszunusa, Yunu, W3pawnb, Mekcuka, JloMuHUKaHCKas
pecyonuka) B mepuon ¢ 1971 mo 1995 roxmel. Ilpu 3TOM, 3aBUCHMBIMH TIE€pEMEHHBIMU
SBJISIIOTCSI TEMITBI POCTA COOTBETCTBYIOLIMX IMoKa3aTeneil. OObICHAIOUMMH NT€PEMEHHBIMU -
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4yeThlpe (PUKTUBHBIX NEPEMEHHBIX ( MOMHUMO TaKUX MEPEMEHHBIX, KaK TEMIIbI pOocTa CTPaH
OECD u Temmbl pocTa ycloBUW TOpromiu). J[Be W3 3TUX NEPEMEHHBIX (OTAEIBHO JUIs
CTAOMIM3AIMOHHBIX MMPOTPaMM, OCHOBAHHBIX Ha KOHTPOJIEC 3a JEHEKHOW 0a30ii 1 0OMEHHBIM
KypCOM COOTBETCTBEHHO) paBHbl E€AMHHUIE TOJIBKO B MEpPBbIE TI'OJbl CTAOMIN3ALMOHHBIX
nporpaMM, a JApyrue JiBe (Takke OTIENbHO JJIs JBYX BUIOB NPOrpaMM) PaBHbI €IMHUIEC B
MOCJIEAHHUE T'OJIbl; B OCTAJIBHBIE IEPUO/IBI 3TH NIEPEMEHHBIE PABHBI HYIIIO.

[TonyueHHble pe3ynabTaThl COTJIACYIOTCS C TEOPETHUECKUMHU COOOPAKEHUSIMU — IS
¢uKcUpoBaHHOTO OOMEHHOro Kypca Kod(hduuueHT mnpu (QUKTUBHON mNEepeMEeHHOMN
COOTBETCTBYIOLIEH Hayally MpOorpaMMbl 3HAuuMO Ooiibllle HyNs, a MNpH (UKTUBHOU
NIEPEMEHHOM, XapaKTEpU3YIOLIEl OKOHYaHUE NpOrpamMMmbl — 3HAYMMO MEHbIIE Hysd. s
CTAOWIM3AIMOHHON TPOTPaMMBbl, OCYIIECTBISAIONIEH KOHTPOJb HAaJI JEHEXHOW 0a30i
K03 (ULIMEHT NpHU NepBOol (HUKTUBHOW NMEPEMEHHON 3HAYMMO MEHbILE HYJS, a MPU BTOPOI
NIEPEMEHHOMN — HE3HAYUM.

Jnis aHanmza cTaOuMIM3allMOHHBIX MPOTrpaMM B JTAaHHOM paboTe OyneM HCIOJIb30BaTh
AQHAJIOTMYHYIO METOJIOJIOTHUIO C MPUMEHEHUEM (PUKTUBHBIX NEPEMEHHBIX, HO NIl OOJIBLIETO
KOJIMYECTBA CTpPaH, pa3/eisis UX, Kak yke ObLJIO yIOMSHYTO BbILIE, Ha JBe Tpymimsl. [lepBas
Ipylna cTpaH — 3TO Pa3BUBAIOLIUECS CTPaHbl, IJaBHBIM 00pa3oM, cTpaHbl JlaTuHCKOM
AMepuKH, UCMOIb30BABIINE CTAOMIN3ALMOHHBIE MPOrpaMMbl 00€MX BUAOB JJISI CHHXKCHHS
uHpassuuu. BTopas rpynna crpaH — 3TO MOCTKOMMYHUCTHYECKHE CTPAaHbl C MEPEXOAHOMN
YKOHOMUKOU.

Heo6xonumMo OTMETUTH, 4TO, MPOBOJS SKOHOMETPUYECKHE OLIEHKH Ha MaHEJIbHBIX
JAaHHBIX W OLIEHMBAas 3aBUCHMOCTb TEMIIOB POCTA PEATILHOIO arperMpoOBaHHOIO BBIITYCKa, MBI,
TakUM 00pa3oM, 3aTparuBaeM TeMy OMIUPUYECKUX MCCIEIOBAaHUNW U CBUIETENHCTB
HSKOHOMHYECKOTO pOCTa. JTO O3HAYAET, YTO JUIS TMIOCTPOCHHUS KOPPEKTHOW crenuduranuu
COOTBETCTBYIOUIMX MOJIENIE HEOOXOIUMO HCHOJB30BaTh (DAaKTOpPhI, BKIOYaEMbIE B
KJIACCUYECKHE PEerpecCUOHHbIE YpaBHEHUs, Kacaroluecs: pocTa (cM., Hanpumep, Barro, 1991,
0030p paboT M HUCHOJB3YEMBIX B JUTEparype (akTOpoB A OOBACHEHHS SKOHOMHUYECKOTO
pocra cMm. B Durlauf, Quah, 1999). Cpemm Ttakux (akTOpoB HEOOXOIUMO OTMETHTH
HaKoIJIeHHe (u3mueckoro (TEMIBl pPOCTa WHBECTHIMUA, WHBecTHnuu B % BBII) un
YeJ0BEYECKOro KamuTajna (po’KAaeMOoCTh, CMEPTHOCTb, TEMIIbl YBEIMUYEHHsI UYUCIEHHOCTH,
o0Opa3oBaHue, OXpaHa TpyAa M 3JpaBOOXPAHEHHE U JIp.); a TaKKe Takue (akTopbl, Kak
HavyaJIbHbIEC YCIIOBUS pocTa (Hampumep, B padote Barro, 1991, ucnons3yercss BBII na mymry
HaceneHus: B goiutapax CHIA B 1960-m u B 1970-m roay) yyacthe B BOWHAax, pelurus u
MHOTHE J]pyTHE.
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Kpome Toro, B iuTepaType, MOCBSIIECHHON OLIEHKE (PAKTOPOB SKOHOMHUYECKOTO POCTa,
IIUPOKO OOCYXKJAeTcs KaKhe METOJbl HEOOXOAMMO NMPHUMEHSATh M KaKue JaHHBIE CIEHyeT
UCMONb30BaTh. Tak, HCIOJIb30BAHWE BPEMEHHBIX pAAOB TpeOyeT 3HAYMTEIbHOM JUIMHBI
nepuona s aHanuza (ot 40-50 5meT) U CBA3aHO C HWCIOJb30BAaHMEM TEXHHUKH aHaJIM3a
HECTAllMOHApHBIX  pAdOB. JlaHHBIM MOAXOA TPYAHO MCIOJB30BaTh Ul  aHaiIu3a
CTaOMJIM3AaLMOHHBIX MPOrpamMM, H3-3a HEOOJBIION JTUTENTFHOCTH BO3HMKAIOIIUX BO BpeMs
MpOBeEHUS Mporpamm 3PpPeKToB.

Hcnonp30BaHre MaHENbHBIX JIaHHBIX B 3TOM CMBbICIE MPEINOUYTUTENIbHO, TaK KakK B
JIOTIOJTHEHHE K pe3yJbTaTaM OIEHOK Ha JaHHBIX Cross-section, 3TO MO3BOJISIET TOMUMO yuyeTa
JUHAMUKHA BO BPEMEHU OLIEHUTb pa3iu4Ms B 3HAUYEHUM KOHCTAHTBI NIl Pa3HBIX CTpaH.
CopepxatenpHO Takue OLEHKH (Tak HazbiBaeMble olleHKH ~fixed effects”) o3HauaroT cxoaHble
OTJINYHUS PA3JIMYHBIX CTPAaH OT CHEIU(UUECKON, CBOCH MJIsi KaXKIOW CTPaHBI, TOJITOCPOUHOMN
TpaekTopuu. Takoi moaxoj ObUI MCIONB30BaH B yXe yHoMsiHyTod BbIme pabore (Calvo,
Vegh, 1999). On He nuIIeH HEIOCTATKOB, HampuUMep, HE OOBICHAET pa3Iuuusi B
crnenupuUecKux A KaXJI0M M3 CTpaH JOJrOCPOYHBIX TPACKTOPHUSIX, HO BCE e IMO3BOJISET
IPOBECTH  OLIEHKM  OOMMX  [apaMeTpoB, COXpaHssl  OrPAaHUYEHHYIO U  JIETKO
UHTEPIPETUPYEMYIO CIeU(UKY JUTS KaXKA0H U3 aHATU3UPYEMBbIX CTPaH.

IlepBast rpymnmna cTpaH, AJs KOTOPBIX NPOBOJWINCH OLEHKH, - 3TO Pa3BUBAIOLIMECS
CTpaHbl, TJIaBHBIM  00pa3oMm, cTpaHbl JlaTMHCKOM  AMEpUKH, COOTBETCTBYIOILIUE

CTaOWIIM3alMOHHBIE TU30/bI IPUBEICHBI B TabIUIIE 6.
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Tabauya 6. OchogHble cMAOUNU3AYUOHHBIE INU300bL 8 PAZBUBATOWUXCS CIMPAHAX
6 1970-2000 ze.

Hcnonp3oBancs Hcnonp3oBancs
1 OOMEHHBIN 1 OOMEHHBIN
Crpana I'oxg | kypc B kKauecTBe Crpana I'oxg |Kxypc B KagecTBe
HOMUHAJIBHOTO HOMUHAJIFHOTO
SIKOPST SIKOPSI
ApreHtuHa 1977 Mekcuxka 1984
ApreaTuHa 1980 hitc} Mexkcuka 1989 na
AprentuHa 1986 Ja Mozambuk 1988
ApreaTuHa 1991 hitc} Hurepus 1990
Banrnmagenr 1975 Huxkaparya 1991 na
BomuBust 1986 ITepy 1986 na
bpazunus 1966 na Iepy 1991
bpazunus 1991 ITepy 1994
Benecyana 1991 Cupus 1988
l'ana 1978 Comanu 1982
lana 1985 Comanu 1985
I'Bunes 1988 Ceeppa Jleone 1988
I'sunest buccay 1990 Coeppa Jleone 1992
I'sunes buccay 1993 Typuus 1981
JIOMHMHUK. pectr. 1992 Typuus 1986
3amous 1994 Vrannga 1982
Wzpamns 1986 na VYranpa 1989
Nnnonesus 1967 Ypyraait 1969 na
Wcnannus 1976 Ypyrait 1976
Ucnanousa 1984 na Ypyraait 1981 na
Kownro, nem. Pecr. 1969 Ypyrait 1992 na
Komnro, nem. Pecm. 1980 Yunu 1965
Konro, nem. Pecn. 1985 Yunwm 1975
Kocra Puka 1983 Ynu 1977
Jlebanon 1988 DKBagop 1990
Jlebanon 1993 DKBaI0p 1994 na
SImaiika 1993
Bcero snm3o0B 53
B TOM 4HCIE C
¢bukcarmeit 13
00MEHHOT'0 Kypca:

Jiist pacueToB MCIOIB30BAMCH TOA0BbIEe naHHbIe U3 0a3bl IMF Financial Statistics mo
ctpanaMm mupa ¢ 1960 mo 2000 rox mis 30 mepedncieHHbIX B Tabuule CTpaH (HEKOTOphIe
JJaHHbIE JOCTYIHBI HE IO BCEM CTpaHaM 3a BeChb YKa3aHHbI MepHoA, MOATOMY JUIS
ONpEJeNICHUs] KOJIMYECTBAa BKIIIOUEHHBIX B OIEHKY HAOJIOJEHUNH CM. JIONOJHUTEIBHO
pe3ysbTaThl OLEHOK), MPU 3TOM B KauecTBE OOBACHAIOIIMX IMEPEMEHHBIX HCIOJIb30BAIKChH
CIIeyIoIINE:

y[OECD - TeMI pOCTa CTpaH OECD B FOIly t’
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Teopuss MUPOBBIX OHW3HEC ULMKIOB U OW3HEC IMKIOB B MEXIYHApOJHON TOProOBIE
MpelyCMaTPUBAET TOJOKUTEIbHYIO CBSI3b TEMIIOB POCTa OTHEIBHBIX, JAKE CAMBIX MaJIbIX
CTpaH ¢ TEMIIaMH POCTa MHPOBOH SKOHOMHKH, WJIM K CPETHEMY TEMITy POCTa IO Pa3BHTHIM
ctpanam. J[aHHBIA MOKa3aTenb HCIOIL30BAJICA, HampuMmep, B padbore (Calvo, Vegh, 1999).
[Toxoxkast mepeMeHHasi — TeMIbl pocTa cTpaH G7 U WX JIaroBble 3HAYEHUS HCIOJb30BaIUCh
Takke B paborax (Alesina, Ozler, Roubini, Swagel, 1996, u Easterly, Kremer, Pritchett,

Summers, 1993).

Nt - TEMII pOCTa HACEJICHUS B CTPAHE i B TONY /;
Temn pocTa HaceleHUs — B JIaHHOM CJyd4ae, TUIIOTE€3a COCTOMT B TOM, YTO OBICTPBIA POCT
HACCJICHUS MPUBOJNT K M3MCHCHHIO CTPYKTYPHI HACEICHHS B TOJIb3Y MOJIOJOTO HACEIICHUS,
YTO CHW)KA€T TEMIBI POCTa W3-3a YBEIMYCHHUS JOJU HEIMPOW3BOJAMTEILHOTO HACEICHHUS.
[Tonobubie pe3ynbTaThl momydeHbl B paborax (Kormendi, Meguire, 1995, Levine, Renelt,
1992, Mankiw, Romer, Weil, 1992, Be3ne 3naunmas oTpuiaTenbHas 3aBUCUMOCTb), KpOMeE
Toro, B padore (Barro, Lee, 1994) npu He3HAYNMOM MOJOKUTEIBHON 3aBUCHMOCTH OT TEMIIa
pocTa BCero HaceJICHUs yKa3aHo, YTO UMEET MECTO 3HAYMMasl OTPUIIATSIIbHAS 3aBUCIMOCTD OT

TEMIIOB YBCIIMUCHUSA YUCIICHHOCTH JIeTeH.

invy; - AHBECTUIIMU B OCHOBHOM KanuTtai B % BBII B crpane i B rony ¢;

Lif - KpEAUTHAs CTaBKa B DKOHOMUKE CTPaHBbI [ B TOAY f;
Hcnons3oBaHre MHBECTULMNM B MOJECIIH, ONUCBHIBAIOLIEH TEMIIBI POCTa, €CTECTBEHHO. Eciamn
KaluTajl SBJISIETCS OJHUM W3 OCHOBHBIX (DaKTOPOB MPOU3BOJCTBA, TO €r0 HAKOIJICHHE
YCUJIEHHBIMU TE€MIAMHU IPUBOJUT K OoJjiee BBICOKMM TEMIIaM POCTa, TO €CTh 3aBUCHUMOCTH
JIOJIKHA OBITh MOJIOXKUTENbHOMN. Takue pe3ynbraThl ObUIM MOJTYy4YeHbl B paborax (Barro, 1991,
Barro, Lee, 1994, Mankiw, Romer, Weil, 1992). PeanpHas kpeawTHas CTaBKa s
paccMaTpUBaeMOIro MacCcHBa JIAHHBIX B PAa3BUBAIOIIMXCS CTpaHax MOYTH BO BCE rojbl Oblia
oTpuuarenbHasd. Mcnoab30BaHNe HOMMHAIBHOM CTaBKM IIOMUMO H3/IE€PKEK MHBECTHUPOBAHUS
OTpaXKaeT TaKKe M3JEPKKH, CBS3aHHBIC C BBICOKOW (CHIDKArOIIEHCs) MHQIAIUEH, TOITOMY
JOTUYHO OXWJAAThb OTPHULATEIBHOM 3aBUCHUMOCTH TEMIIOB pPOCTa OT HOMHHAIBHOU
IOPOLIEHTHOW CTaBKM M0 KpeauTraM (TMpoBepKa KOPPENSLUH IPOLEHTHOH CTaBKH C
MHBECTULMAMU I10Ka3aja, YTO 3TU IEPEMEHHBIE HE MYJIbTUKOJUIMHEApHBI, &, 3HAYMUT, HUX

MO>KHO HCIIOJIb30BaTh COBMECTHO).

DTOT U Ipyrue Tpyasl B CBOOOIHOM JIOCTYIIe Ha WWWw.iet.ru

Oo6cynuTh B hopyme 59



Xmj; - OTHOLIEHHE SKCIIOPTa K UMIIOPTY B CTPAHE i B TOAY f;
OTa mnepeMeHHas XapakTepU3yeT UHUCTBIA BKCIOPT, IpPU OSTOM MPEANOIaraercsi, 4ro
OnaronpusTHbIE yCIOBUS TOPrOBIM, BEOyIIME€ K YBEJIWYEHHUIO ATOrO OTHOUIEHHUS
HOJIOKUTEIBHO BIUAIOT Ha TeMinbl pocta. C JIpyrol CTOpOHBI, Kak 3TO OTMEYEHO NpHU
OMUCAaHUM TEOPETHUYECKHX MOJIENICH, IOJIOKUTENIbHOE CallbJ0 IUIATeKHOro OanaHca mHpu
(UKCUPOBAaHHOM HOMHHAJIBHOM OOMEHHOM Kypce NPUBOAUT K YKPEIJICHHIO pealbHOrOo
OOMEHHOro Kypca U CHIKEHHUIO 3()(PEeKTUBHOCTH OTpaciei, MpPOU3BOASIINX TOPTIyeMble
TOBapbl, UTO HETATUBHO BIIMSAET Ha Temmbl pocTa. [loaToMy, ¢ onpeneneHHONH yCIOBHOCTBIO,
BEChb MAaCCUB JaHHBIX MOKHO Pa3leIuTh Ha ABE 4acTu, xmrate; > 1 1 xmrate; < I, Ipu 3TOM
Oynem mpeamnojaraTb, 4YTO JJIi CTpaH TNEpBOM TpYyNIbl 3aBUCHUMOCTh MOXKET OBITh
oTpunaTenbHoi. UYToObI OHeHUTHh 3TOT 3(h(deKT mpu pacuerax OyAeM HCIOIb30BaTh IBE
(GUKTUBHbBIE [TIEPEMEHHBIE, PABHbIE €UHUIIE Ui CTPaH Ul CTPaH CBOEH IPYIIbI U HYJIO JUIS

CTpaH, OTHOCSIIIUXCS K APYTroM Ipymie.

cit - TEMIIbl U3MEHEHUS pealbHbIX FOCYIapCTBEHHBIX PAcX0/0B B CTpaHE i
B Irony f;

Heo0xonuMo OTMETHUTh, YTO JaHHBIA IOKa3aTeldb MCIOJB3YEeTCS HE JUIsl OLEHKH J0JIU
rOCyJapCTBEHHOTO CEKTOpa B HSKOHOMHKE, a JUId OLEHKHM M3MEHEHUH B (DUCKAIbHOM
nosuTuke. J[ns pasBuBaroImUXCs CTpaH, JUIsl KOTOPBIX JOJISl FOCYIapCTBEHHOI'O CEKTOpa B
SKOHOMHKE MEHsUIaCh HE3HAUUTENIbHO, BPEMEHHOE YBEIMYEHUE TIOCYJapCTBEHHOTO
nOTpeOIeHUsT MOXKET MPUBOJUTH K OXKHMBJICHUIO SKOHOMMKH, [TO3TOMY JUISl 3TUX CTPaH MOYKHO
O’KU/IaTh HAJINYME MOJIOKUTEBHON 3aBUCHMOCTH MEX/y TEMIIaMHU YBEJIWYEHHUs TOTpeOIeHUs
U TeMnamMu pocTa (TMOJO0XKUTENIbHAs 3aBUCUMOCTb MEXKIY ATUMH NEPEMEHHBIMH MOJIy4eHa,
Harpumep, B pabore Kormendi, Meguire, 1985). J[ns MOCTKOMMYHHUCTHUYECKHX CTpaH C
NepeXOAHON SKOHOMHUKOH, B KOTOPBIX TOCYJapCTBEHHOE MOTpeOJIeHHE TIaBHBIM 00pa3oM
COKpAILAJIOCh HA MPOTSHKEHUH PacCMaTpUBAEMOTr0 NEPUOJIa, JaHHAsl IEPEMEHHAsl B MEHbIIEH
CTETIEHU OIHMCHIBAET BIMSAHUE (PUCKAIBHOM MOJUTUKU HA SKOHOMMKY, MOATOMY JJISl CTpaH ¢

NEPEXOIHBIMU SKOHOMHUKAaMU 3Ty IEPEMEHHYIO pacCMaTpUBaTh HE OyaeMm.

E
ER"; - (uUKTUBHAs TIepeMEHHas, paBHas €IUMHHUIE B TIEPBbIE TOJbI
NPOBEIECHUS CTaOMIM3alIMOHHON MporpaMMbl ¢ pUKcaled 0OMEHHOTo

Kypca U HyJIO B Jpyrue Mepruobl B cTpane i B rox ¢ (early dummy);
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ER"; - (UKTUBHAsI NEpEMEHHAs, paBHAs €IUHHIIEC B 3aKJIIOYUTEIbHbIE TOJIBI
NPOBE/ICHUS CTAOMIM3AIIMOHHON MPOrpaMMbl ¢ (UKcaeld 0OMEHHOTO
Kypca 1 HyJIIO B ApyTU€ Nepuoabl B cTpane i B rof ¢ (late dummy);

MB", - (UKTHBHAs TIepeMEHHas, paBHAs EAWHHUIIC B MEPBBIE TOMIBI
NPOBEICHUS  CTAOMJIM3AallMOHHOM  IMPOrpaMMbl,  OCYIIECTBIISAIOLICH
KOHTPOJIb HaJl JICHeKHBIMH arperaraMi, U HyJI0 B JApyrue Mepuojbl B
cTpaHe i B roA t (early dummy);

MB", - (UKTUBHAsI TIEpEMEHHAs, paBHAsI €MHHIIC B 3aKIFOUYUTEIBHBIC TOJIBI
NPOBEICHUS  CTAaOMJIM3AallMOHHOM  IMPOrpamMMbl,  OCYIIECTBIISAIOLICH
KOHTPOJIb HaJl JICHEKHBIMH arperarami, U HyJIO B JApyrue Mepuojbl B

ctpane i B roA ¢ (late dummy);

Kak crnemyer nM3 TeOpeTHMUECKOro aHaiu3a, CTaOMIM3allMOHHBIE MPOTPAMMBI, B KOTOPHIX B
Ka4eCTBE HOMUHAJIBHOTO SIKOPSI MCIIOJIb3YeTCs OOMEHHBIN KypC, BBI3BIBAIOT SKOHOMUYECKUN
Ooym. KpaTkoBpeMeHHOE yBeIMUYCHHE 3KOHOMHUYECKOH aKTHBHOCTH BBI3BAaHO TEM, 4TO NpHU
¢ukcauny 0OMEHHOTO Kypca U OOBSBIEHUHU O MPOBEACHUU CTAOMIM3aLMOHHOW MPOrpPaMMBbl
CHIDKAIOTCSI MH(MISAMOHHBIE OXHUAAHUS. OTO NPUBOAUT K CHIKEHHMIO TPaHCAKLIMOHHBIX
U3JIEpKEK  MOTpeOJeHUsT U WHBECTUPOBAaHUS, KOTOPOE  BBI3BAHO  COKpalllCHHEM
QIbTEPHATUBHONW CTOMMOCTH XpaHEHUs JieHer. BosHukarolee MeperHHBECTHPOBAHHE
NPUBOJNUT K YBEIWYCHUIO DPEaTbHOH 3apabOTHOM IUIaTBl M POCTY BHYTPEHHEIO CIIpoca,
KOTOPOMY JOMOJHUTEIBHO CHOCOOCTBYET 3(h(eKT n0X0a, MOSBISIOMUICS U3-3a CHUKECHUS
uHuanuu. [lo Mepe mpoBeneHHs CTaOMIM3ALMOHHBIX MPOTPAMM MPOUCXOAUT YKpEIJICHUE
pearbHOrO0 OOMEHHOTO Kypca, BBI3BIBAIOIIEE YXYAILICHHE TOPrOBOTO OajaHca W CHUKECHHE
KOHKYPEHTOCIIOCOOHOCTH OTpaciieil, MPOU3BOISIIMX TOPryeMble TOBaphl. Bee 3T0 mpuBOAHT
K TOMY, 4TO Yepe3 HEeKOTOpOe BpeMs TOCIIe Hadasla CTa0MIIN3aluu OyM CMEHSETCS pEIleCCUEH.
[Io »tTumM mnpuumHam OyaeM OXHAaTh, YTO KOI(PPUIMEHT mnpu MepBOi (PUKTUBHOMN
MEPEeMEHHON W3 BBIINIE TEPEUYUCTCHHBIX , OyIeT MOJOXKUTEIbHBIM, a MpPU BTOPOH —
oTpunarenbHbM. [Iporpammel cTaOmiIM3anuy, OCYIIECTBISIONIAE KOHTPOJb 3a JIEHE)KHOU
0a30i, MOTYT IPUBOANTH K PELIECCHH B Hadaye, IPHU STOM OOBIYHO HE BBI3BIBAIOT KPU3UCHBIX
3¢ (heKToB mpH OKOHYAHUHU, MOATOMY OyIeM O0XulaaTh, 4yTOo KOA(G(GUIMEHT Npu TpeTheit
(GUKTUBHONH TepeMeHHOW OyIeT OTpUllaTelIbHBIM, 3HAK KOX(pQUIMEHTa MPU YETBEPTOM
(UKTUBHON NIEPEMEHHON HEONPE/IEIIEH.

PesynbpTarhl OLIEHOK /IJIs1 pa3BUBAIOIIUXCS CTPaH MpUBECHHI B Tabiuue 7 (puxkruBHas
NEepeMeHHas, paBHas €IWHUIE B 3aKIIOYUTEIbHBIE TOJbl CTAOUIM3AalMOHHBIX IPOrPaMM,
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OCYILIECTBJISIONINX KOHTPOJIb 3a JEHEXKHOM 0a30ii, oka3amach HE3HAYMMOH BO BCEX

YpPaBHEHHUSX, TO3TOMY ObLIa HCKIIOUEHA U3 Ha0Opa OOBSICHSIOIUX TEPEMEHHBIX ).

Tabnuya 7. Pezynomamol oyenox cmabuiu3ayuoHHuIX NPOSPAMM O/ NEPEotll 2pYNnbl CMPAH

(OyeHKU Ha NaHeIbHbIX OAHHDIX).
KonmaecTBo HabmroneHui i’gz 5(_22?6 OC S‘I; ?;H’I B
Tewmn pocta Temn pocta
OO0mwscHsIEMas IepeMeHHas peansHoro BBII noTpeoeHus
YaCTHOI'0 CEKTOpa
Ilepemennas Koapunmenr Koa¢ppunment
p2EP 0.0038 -0,000083
i -1.097%%* -0,246
iy -0.0087** -0,0084*
% 0.184%** 0,163%**
xm; 0.014 0,038+
ER", 0.001 0,015
ER", -0.149%** -0,118%**
MB", 0.044** 0,042%**
R 0,592 0,332
Adjusted R’ 0,555 0,271
DW 1,958 2,519
Prob. (F-cmamucmuxu) 0,000 0,000

*
ko
seksk

- 3HQUUMOCTb t-cTaTucTUKH Ha 10% YPOBHE 3HAYUMOCTHU.
- 3HQUUMOCTD t-CTaTUCTHUKHU Ha 5% YPOBHC 3HAYUMOCTHU.
- 3HQUUMOCTD t-CTaTUCTHUKY Ha 1% YPOBHE 3HAYUMOCTHU.

3naveHus fixed-effects B Tabmuie He IPUBEICHEL.

BrlmonnHUM aHaJIOTMYHBIE pacueTbl I MMOCTKOMMYHUCTHYCCKHUX CTpaH, CPOKHU H

OCHOBHBIE XapaKTEPUCTUKU CTAaOWIM3AaLUOHHBIX MPOrpaMM OTOHMpAIUCh HAa OCHOBE PaOOThHI

(Fischer, Sahay, 2000). OcHOBHBIC CTaOWJIM3AIMOHHBIC AITH30JIbI

MEPCUUCIICHBI B Ta6n1/1ue 8.
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Ta6ﬂuua 8. Ocnosnwie cma6wzu3auu0HHbze SNU300bL 8 NOCMKOMMYHUCMUYECKUX CMPAaHAX 6

1970-2000 ze.

Hcnonws3oBaiics Hcnonw3oBaics
JIU OOMEHHBIH JIU OOMEHHBIH
Crpana Tlom |kypc B kauecTBe Crtpana Ton |kypc B kadecTBe
HOMHWHAJILHOTO HOMHWHAIILHOTO
SIKOPST SIKOPST

AzepOaiimxan 1995 Ha(Ilonbimna 1990 Ja
AnGanust 1992 Pymbinus 1993
Apmenust 1994 Ha|CnoBakus 1991 Ja
Bbenopyccus 1994 Ja|CnoBenus 1992
Bonrapus 1991 TamKkukucTan 1995
Beunrpus 1990 Ha|TypkMenucran -
I'py3us 1994 Ha|Y36ekucTtan 1994
Kazaxcran 1994 Ha|Ykpauna 1994 Ja
Kupruszus 1993 Ja|XopBarus 1993 Ja
JlaTBus 1992 Ha|Uexust 1991 Ja
JlutBa 1992 Ja|9cronus 1992 Ja
Maxenonus 1994 Ha|Poccus 1995 Ja
Monaosa 1993
Bcero smu3onos 25
B TOM 4YHCIE€ C
(ukcanmeit 17
00MEHHOT0 Kypca:

Tabnuya 9. Pe3ynomamoi oyeHoKk cmaduiu3ayuoHHbiX npozpamm OJisk BMOpPOU SPYRNbl CIMpPaH
(OyeHKUu Ha NaHeIbHbIX OAHHDIX).

KonudaecTBo HaOMOIEHUH ?;90(_124008?5;{ i
Temn pocra Temn pocta
OO0bscHAeMas TIEpeMEeHHas peansHOorO BBII OTpeOIeHUS
YaCTHOT'O CEKTOpa
[lepemennas Koappunuent Koaddunment
p2EP 0,070%%** 0,014%*
ny -1,081%*** -0,707%*
inv; 0,002%** -0,003%**
iy -0,0008*** -
XM ym>1 -0,040%* -0,385%**
XMt |ym<1 -0,0007 -0,438%**
ER%, 0,011 0,039%%**
ER", -0,105%%** -0,140%**
MBE, -0,116%* 0,290%%**
R 0,730 0,327
Adjusted R 0,650 0,177
DW 2,013 1,719
Prob. (F-cmamucmuxu) 0,000 0,000
%

- 3HAYMMOCTb t-CTaTHCTUKH Ha 10% ypoBHE 3HAUHMOCTH.
oK - 3HAYMMOCTb t-CTATHCTHKH Ha 5% ypOBHE 3HAYMMOCTH.
ok - 3HAYMMOCTb t-CTAaTHCTHKH Ha 1% ypOoBHE 3HAYMMOCTH.
3nauenus fixed-effects B Tabnuie He npUBeACHBI.
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Pe3ynbTarhl OIIEHOK, IPUBEICHHBIX B TA0JIMIIAX, TOBOPST B MOJIB3Y MEPEUUCICHHBIX
BBIIIIE TUIOTE3, IPU 3TOM aHAIIU3 OIEHEHHBIX KOO(PPUIIUEHTOB NMPU GUKTUBHBIX MEPEMEHHBIX
MO0Ka3aJ CJAEAYIOUINe Pe3ybTaThl:
e Kosddumuent mnpu (PUKTUBHON MEpEeMEHHOW, COOTBETCTBYIOUICH Hadaly
CTAaOWIM3AIMOHHON MPOTPaMMBbI, OCHOBaHHOW Ha (PUKCHUPOBAHHOM OOMEHHOM
Kypce, OKa3bIBaCTCS TOJIOKUTEIBHBIM U 3HAYMMBIM [JIS1 TIOTPEOJICHHS TOMAITHUX
XO034MCTB B MOCTKOMMYHUCTHYECKUX CTPaHaX, YTO CKOPEE BCETO BBI3BAHO POCTOM
UMIIOPTA U3-3a YKPEIUICHHUS PealbHOT0 OOMEHHOTO Kypca.
e Kosdpdumuentr npu (HUKTHBHONW TEPEMEHHOW, COOTBETCTBYIOUIEH OKOHYAHHUIO
CcTaOUIM3allMOHHONW TMpOrpaMMbl, OCHOBAaHHOM Ha (UKCHUPOBAHHOM OOMEHHOM
Kypce, OTPULIATENIEH U 3HAYMM KakK JJI1 TEMIIOB pocTa peanbHoro BBII, tak u ms
TEMIIOB POCTA PEATLHOTO YACTHOTO MOTPEOJICHUS.
e OukTHBHAsS TMEPEMEHHAs, COOTBETCTBYIOIIAs HaJally CTaOMJIM3AIMOHHOMN
MPOrPaMMBbI, OCYIIECTBISAIONICH KOHTPOIb 3a JEHEKHOU 0a30il B OOJNBIIMHCTBE
ClIlydaeB JaeT 3HAYMMBIH MOJNOXKUTEIbHBIA KOd((UIMEHT. DTO O3HAYaeT, u4To B
OTJINYKE OT ONBITa PA3BUTHIX CTPaH, B Pa3BUBAIOIIMXCS CTPAaHAX IOBBIIIICHUE

CTaOMIILHOCTH HE IMPHUBOJUT K pE€UCCCHU B LICJIOM I10 SKOHOMMUKE.

[IpoBenenHoe  wWcciienoBaHWE  MO3BOJWIIO  IPOAHAJIU3UPOBATh  JIOCTYIIHBIE
WHCTPYMEHTHI JUISl OMHUCAHWS CTAOMJIM3AalMOHHBIX MPOTPAaMM W aHAIM3a WX TOCIICICTBUU.
OnucaHHbIe MEXaHWU3MBI U MOJICTTH TIO3BOJISIOT TIOHSATH, IMOYEMY BO3HUKAIOT T€ d(DQEKTHI,
KOTOpBIE HAOIIOAAIOTCS Ha MPAKTUKE MPU MPOBEICHUN CTAOUITU3alMOHHBIX IPOrpaMM, TaKue
, HampuMep, Kak YKpEIUIeHHE pealbHOro OOMEHHOTO Kypca, YBEITUYEHHE peallbHOMN
3apa0OTHOM TIIaThl U BO3MOKHOE KPAaTKOBPEMEHHOE YBEIMYEHUE PEaJTbHOTO BBIMYCKAa M
peabHOTO YacTHOTO MOTPEOJICHUS, a TaKXKE W3MEHEHHWE CPABHUTEIBHBIX IPEUMYIIECTB
OTpacyiieil TOPryeMbIX M HETOPryeMbIX TOBapoOB. JIOMOJHUTEIBHO MOCTPOCHHAs U
MIPOAHAIM3UPOBAHHAS MOJENb, PACCMATPUBAIONIAS MATyH) SKOHOMHKY, SKCIIOPTHUPYIOLIYIO
pecypc, 1IeHa Ha KOTOPbIN 3a4aeTCsl IK30T€HHO, TO3BOJISIET TPOAHAIU3UPOBATH 3TY HECKOJIBKO
Oonee crienU(PUUECKYIO0 CUTYallMI0 U CICNIATh BBIBOJ O TOM, YTO yCIIEX CTaOMIN3allMOHHBIX
MpOrpaMM M TPAEKTOpPHUSI POCTAa SKOHOMUKHM B TaKMX CTPAaHAX CYIIECTBEHHO 3aBUCUT OT
KOHBIOHKTYPbl MUPOBBIX IIEH Ha OCHOBHBIE 3KCIOPTUPYEMBIE PECYPChl. DKOHOMETPUUECKUE
OLICHKU PEe3YyJIbTaTOB MPOBEJCHHS CTAOWIM3AI[MOHHBIX MPOTPaMM Ha MaHENbHBIX JaHHBIX
MoKa3au, 4YTO Uil  OOBSICHEHUs] TpaekTopuil pocta peanbHoro BBII u peansHOro

noTpeOJIeHUs] TOMAITHUX XO3sIMCTB HA JIyITy HaceJIeHHs paboTaroT Te ke (PAaKTOpbI, UTO U B
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TPAAULIMOHHBIX MOJEISX OICHKU (DAKTOPOB IKOHOMUYECKOTO POCTA; MPHU 3TOM (DUKTHUBHBIC
MEPEMEHHBIE, COOTBETCTBYIOIME HAa4Yally W OKOHYAHHWIO CTA0MIM3AIIMOHHBIX JMH30/I0B B
OOJIBIIMHCTBE CIIy4yaeB 3HAUYMMBbI, [IpUYEeM Hauloyiee YCTOWYUBBIM PE3YIbTATOM SBIISIFOTCS
OTpULIATENIbHBIE TEMIIBl pPOCTa BO BPEMs OKOHYAHHUS CTAaOMIM3AaLMOHHBIX MPOrPaMM,
OCHOBaHHBIX Ha (pUKcau OOMEHHOTO Kypca, IPH 3TOM COOTBETCTBYIOIIHE U306l 0OBITHO

COIIPOBOKAAIUCH BAJIIOTHBIM, a4 4aCTO U 0oJiee MacIITaOHBIM (bI/IHaHCOBLIM KPpHU3UCOM.
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