1. MogenunpoBaHue cnpoca Ha AeHbIn
M UH(NALMOHHBIX NpoLueccoB
B POCCUNCKOWN 3KOHOMMUKE

1.1. TeopeTnyeckme noaxoabl K U3y4eHUIO
MH(IALNOHHBLIX NPOLIECCOB B 3KOHOMUKE

OCHOBHOH IIEJTBbI0 3KOHOMETPHUIECKOTO MOJCITUPOBAHNS BPEMEHHBIX PAIOB,
1 B YaCTHOCTH, MOJEIHPOBAHMS MH(MIAIMY, SBISIETCS aJeKBaTHOE OOBSICHEHUE
(GIIyKTyanui, a TakKe IOJydeHHEe TOYHBIX IPOTHO30B SKOHOMHYECKUX MOKa3aTe-
nei. CyIiecTByeT HECKOIBKO OCHOBHBIX TOAXO0B K OMHMCAHHMIO MH(IIAIIMOHHBIX
mporieccoB. Kakaplii 3 HUX OIMCHIBACT OTKIMK IIEH Ha IIOKH arperupOBaHHOTO
crpoca OO arperupoBaHHOrO HpemnoxeHus. [loaxonsr, oCHOBaHHBIC HA H3Y-
4eHUH 3¢ (EKTOB IIOKOBBIX OTKIOHEHHH BENMYMH, (HOPMHUPYIOUINX arperupo-
BaHHOE IIPEUIOKECHUE, PACCMATPUBAIOT, KaK IPABHUJIO, IIOKH (PaKTOPOB MPOM3-
BOJICTBA WJIH H3JCPIKCK, CBSA3AHHBIX C 3TUMH (pakTopamu. Hanbosee u3BecTHOE
OMHCaHUe JUHAMHUKHU MHQIIIUK B paMKax 3TOTO MOAX0Ja MPEICTaBICHO KPUBOl
®unnca, CBA3BIBAIOINICH MHGISIIIO ¢ YPoBHEM Ge3paGoTuiisl —MoHeTapHas
TEOpHs IIEHOOOpa3oBaHMs OOBACHICT TUHAMUKY WHIEKCAa LIeH Kak OTKJIMK Ha
IIOKA HOMUHAJIFHOTO JICHEKHOTO MPEATI0KEHHUS U IEPEMEHHBIX, ONIPEIEIISIONINX
CIIPOC Ha pealbHbIC JCHEXHbIC OaTaHCHl, TAKUX KaK JOXOIHOCTh OT ajbTepHa-
THUBHOTO BJIOXKECHHUS JCHET M NepeMeHHble Macurraba. [Ipu 3ToM moxu u mpen-
JIOKCHHE JCHET 3aJaHbl KaKk SK30TeHHBIC IapaMeTpsl, T.e. He 00yCIOBICHHBIC
BIMSHUEM KaKHX-THOO APYTHX MEepeMEHHBIX Mojenu. BinusHue Ha ypoBeHb IEH
IIOKOBBIX M3MEHEHHUI CIpoca Ha peajbHbIC ICHEKHBIE OalTaHCBHI MPOUCXOIUT
IIOCPEJCTBOM BO3ACHCTBUS HAa arperupoBaHHbI copoc. MoHerapHas Teopus
MIPEIIoNaraeT, 4To CIpoc U MPEeIIoKeHNE Ha PhIHKE JIeHET (B PealbHOM BhIpa-
JKEHHNHU) BCETJa HaXOMITCAd B paBHOBECHM Ojaromaps 3HIOT€HHOMY YCTaHOBIIE-
HUIO YPOBHS LI€H, COOTBETCTBYIOIIETO 3TOMY pPaBHOBECHIOL:

B pamkax KOIMYeCTBEHHO-TEOPETUIECKOTO aHAJIM3a YPOBEHb 11€H BHIBOIUT-
Csl JUISL COCTOSIHUSL PKOHOMMKH, OTIPEIEIIeMOro nepecedeHneM KpuBbixX IS u LM.
Woodford (1998) nokasan, uTo ycioBHue nepeceueHust KpUBbIX IS u LM siBisieTcst
HEOOXOIMMBIM, HO HEIOCTaTOYHBIM JUIS OTPEICNICHUS PABHOBECHOTO YPOBHS
neH. Ilpu ompeneneHHBIX NPENNOCHUIKAX YPOBEHb ILIEH OyHeT ONpenessaThCs

* Phillips (1958), Phelps (1968), Stock, Watson (1999).
5 Baumol (1952), Tobin (1956).
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OI0/PKETHBIM OTPaHMYEHUEM TOCY/IapCTBa TaKUM 00pa3oM, YTOOBI YPOBHATH pe-
JIbHOE 3HAUYEHHE TOCYAapCTBEHHOTO JI0JIra U BEJIMYMHY 0)KUIAeMbIX CyMMapHbIX
JMCKOHTHPOBAHHBIX JIOXO/0B TocynaapcTBa. IIpy 3TOM H3MEHEHHE JIEHEKHOTO
IIpeAIoKeHNsl Oy/IeT OKa3bIBaTh JIMIIb KOCBEHHOE BIIMSHHE Ha YPOBEHB IIEH 3a
CYET BJIMSHUS Ha 33JJ0JDKEHHOCTh rocynapcTsa. IHBIMU clloBaMH, y4eT rocyaap-
CTBEHHOI! ITOJINTUKM MOJKET OKa3aThCsl CYLIECTBEHHBIM JUIsl ONIPEAEIeHHs HHIIeK-
ca IIeH.

OnHUM U3 Haubosee BaXKHBIX M MHTEPECHBIX JUISl M3YYCHHUS] CBOWCTB IIEHO-
BOIO MHJEKCA SBJISCTCSI CBOWCTBO aCHMMETPHH HM3MEHEHHs (XKECTKOCTH) LICH,
LIMPOKO oOCYyKmaroneecss dKOHOMHUCTaMH. [1o JKECTKOCTBIO MOHMMAKOT HE
MTHOBEHHOE IIPHCIIOCOOICHHE LICH K M3MEHEHHUSIM 9KOHOMHYECKHX 1apaMeTpOB.

Hannoe sBneaune Arrow (1959), Barro (1972) cBs3bIBaloT ¢ U3ICpKKaMU
W3MEHEHHs LIeHBI (M3ep)KKaMU MEHIO), KOTOPbIE MPOUCXOAAT M3-3a AUCKPETHO-
CTH U3MCHEHHMS YPOBHI LieH. MI3MeHeHHe BO BPEMEHH 9KOHOMHYECKHX MOKa3aTe-
Jiel MPUBOMAAT K M3MCHEHHUIO YCIOBUH I MPOM3BOJICTBA U TOPTOBIH, YTO CKa-
3BIBACTCS HA ONTHUMANbHON TIieHe mpoaykuuu ¢GupMel. Mankiw  (1985)
YTBEPIKAACT, YTO eCIH (PUPMBI YCTAHABIHBAIOT LICHBI ONTHMAJIBHO, TO UX MOTEPH
HE BEJHMKH IPH M3MEHEHHH 00beMa MPOM3BOJCTBA MPHU IIOKOBBIX U3MEHEHHIX
cnpoca 0e3 W3MEHEHHMs IIEHBl. 3HAYHT, Jake HEOOJbIINE U3IEPKKH MEHIO OKa-
3BIBAIOTCSI HEBBIMOAHOM cTparerueil 1isi GpupMbl, MOATOMY HEeOONbLINE H3MEHE-
HHS CIIpoca He BIIEKYT 3a co00il pocTa LEH — 4YTO M OOBACHACT 3alCPXKKY OT-
KJIMKa [IEHOBOTO MHJIEKCA Ha M3MEHEHHUsI arperupoOBaHHOTO CIpoca.

C momomipio Teoperndeckoit momenu Caplin u Spullber (1987) nokazanm,
YTO B TOM Cily4ae, Korja MHQISAIUS MOHOTOHHA, JKECTKOCTh LICH MNPOIajaaeT,
omnako Caballero n Engel (1992) pacumpunu Mozens, BBeAsS B paCCMOTPEHUE
UIMOCHHKPATHYECKHE INOKH, W ITOKA3allM, YTO 3TOT pPe3yibTaT BEpPEH JIMIIb B
JIOJITOCPOYHOU IIEPCIIEKTUBE, B TO BPeMs Kak B KPaTKOCPOYHOM IIEPUOAE H3Me-
HEHHeE LIeH OyIeT 0CTaBaThCs aCHMMETPUYHBIM.

CriencTBHEM acCMMMETPUYHOCTH paclpeleseHus] IeH SBISCTCS elle OIHO
CBOICTBO, COTJIACHO KOTOPOMY IIPH IPOYMX PABHBIX YCIOBHUSX LEHBI OoJbIIe
CKJIOHHBI K pocTy, 4eM K cHmkeHuio. Tsiddon (1993) paccmarpuBaer mopmeinb
(buUpMBI, JAEHCTBYIOIICH Ha PBIHKE B YCJIOBHSIX MOHOIOJHMCTHYECKOW KOHKYpCH-
MM ¥ MUHUMHU3UpYIoLIel cBou n3nepku. Tsiddon nmokaspiBaeT, 4To Mpu omnpe-
JICTICHHBIX MPEANOCHUIKAX OTCTABAHUE IIEH OT LIOKA JICHEXKHOTO MPEIIONKEHHS
OyJeT JOJbIIE [0 BPEMEHHU B CIIy4ae, €CIIH IIOK IPOTHBOHANIPABIICH TPEHIY, YeM
B ClIy4ae IOJIOXKUTEIBHOTO IIOKA, YTO MOATBEPKIACT IMIIUPUUECKUE HCCIEH0-
BaHUsl, JOKa3bIBAIOLIHME JKECTKOCTh IIEH M0 OTHOLICHHIO K CHIDKeHHIo. Jlucnep-
cus B Monenu Tsiddon’a ymeHbIIaeTcst ¢ poCTOM MHQIIALMH, YTO ITO3BOJSIET YT-
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BEpXKIaTh, YTO IPH BBICOKHMX TEMIIaX pocTa IieH HHUIIIHs OoJiee peacKaszyema,
YeM B cilydae HE3HAUMTEIbHOTO pPOCTa IIEH.
I100x00 Kk ananuzy OuHamuku yeH Ha ocHoganuu kpugou Quiiunca-Dennca

LleHbl Ha MPOAYKIMIO ONPEAEIAIOTCS U3JIeP)KKaMH IIPOU3BOJICTBA, I03TOMY
B TOH CTeleHH, B KAaKOW PBIHOK TOBAapOB KOHKYPEHTEH, LIEHBI B IKOHOMHKE
JIOJDKHBI OTIPEAENAThCS LIeHaMH Ha (akTopsl IpousBozcTBa. Iloaxox Kk 1neHoo0-
Pa30BaHMIO Ha OCHOBE M3JIEPKEK LIMPOKO PaclpOCTPaHEH B MHUKPOIKOHOMHKE.
Ha makpoypoBHe n3MeHEHHE IapaMeTpOB NMPOU3BOJICTBA (M3JEPIKEK IPOU3BOJ-
CTBa, TEXHOJIOTHI1 100 eMKOCTH (DaKTOPOB, YIACTBYIOLIUX B IPON3BOICTBEHHOM
Iporecce) OKa3blBaeT BO3JCHCTBHE Ha OOLIMH ypoBeHb LieH. Takum oOpazom,
BJIMSTHUE Ha YPOBEHb LICH ITPOUCXOIUT CO CTOPOHBI arpErMPOBAHHOTO MPEIONKe-
nust. HanGonee n3BecTHbIH criocod onucanns HHISINAN, KOCBEHHO OCHOBAHHBIH
Ha B3aHMOCBSI3H MEXXy LICHOBBIM MHJIEKCOM M TPYAOM KaK OCHOBHBIM (hPaKTOpOM
IIPOM3BOJICTBA — 3TO TOAXOJ K ONMCAHHUIO AWHAM LIEH B KPaTKOCPOYHOM IIe-
puone ¢ momomibio KpuBod @umnunca-Penrca. Kpusas Owinunca-Denrca
CBSI3BIBACT M3MEHEHUsI MH(IIAMNK C OTKIOHEHHEM (DaKTHIECKOTO YpOBHS Oe3pa-
6otunel o1 NAIRU (ypoBeHs 0e3paboTHIIbI, HE BBI3BIBAIOIINI yCKOPEHUE WH-
¢GuinMu) B TpenbIAymieM Nepuoae W WHQISIIHUOHHBIMU OXKHIAHUSMU OTHOCH-
TEJIFHO WMHQUIALMM TEKYIIEro Iepuozaa, cGopMHpPOBAaHHBIMH B MpEABIIYIIEM
nieproze:

4 :ﬂ-teﬂ _b(Ut —Ut”)+et+] (1)

YpoBeHb 0e3paboTHIIBI OTYACTH XaPAKTEPU3YET COCTOSIHNE SKOHOMHUKH, VIIH
SKOHOMHYECKYIO aKTUBHOCTb. OCHOBHAsI TPYAHOCTH IPHUMEHEHUS Monen Ha
peasbHBIX TaHHBIX COCTOUT B OINPEAEICHUN NPaBHIBHON crenuduKanyy HHI-
LIMOHHBIX OkuMaHuil. CyIIecTByeT HECKOIBKO OCHOBHBIX MoJjeneH, Gopmupyro-
IAX OXWIAHUS IKOHOMHYECKHX areHTOB (aJalTHUBHBIC, CTATHYECKHE, PAIHO-
HanmbHBIE).  Teopws  palMOHANBHBIX  OXKHOAHWUM  TNIpedrojiaracT,  dTo
SKOHOMHYECKHE areHThI B MPOTHO3aX OyAyHmMX 3HaYCHUH WHQISAINN OCHOBBIBA-
I0TCSI Ha HAaKOIUICHHOHW B mponutoM uHpopmMarmu. Takol nudopmanuen, HapsLy
¢ HaOMIOZAEMBIMH TIPEBIAYIIIMHI 3HAUCHUSAMH MHIEKCA LIEH, MOTYT OBIThH JIaro-
BbI€ 3HAUYEHMS JIPYTHX SKOHOMHYECKHX NepeMeHHbIX. Kak mpaBwio, oxXumgaHus
OCHOBBIBAIOTCS HA JIATOBBIX 3HAUCHMSAX IEHOBOTO MHIEKCA, HHOT/IA BKIIOYAIOTCS
TaKKe JIArOBBIC 3HAYCHUS TOKa3aTeseil SJKOHOMIYECKOH aKTUBHOCTH — Oe3pabo-
THIIBI, PEATLHOTO BBITYCKA U T.JI.

IMomxon k meHOOOpa30BaHMIO C HCIIOIB30BAaHWEM KpuBoW Puimiica co-
CTOSITEJICH JIMIIb B KPATKOCPOUHON TEPCIICKTHBE, YTO XOTS M MO3BOJISIET UCTIONb-

® Phillips (1958), Fisher (1973), Friedman (1968), Phelps (1968).
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30BaTh MOJAENb JJIsI OOBSICHEHUS LIeH B MPEIBIAYIINX MEPUOAAX, OJJHAKO HaKJIa-
JIBIBAET OINpe/eNIeHHbIe OTPaHUYECHUs Ha TPUMEHEHNE MOJAENHN JUIsl TPOTHO3UPO-
BaHMs LeH. /Ipyroe BakHOE OrpaHMYEHHE Ha NPUMEHEHHE JTaHHOTO MOJIXOJa
HaKJIa/IBIBACTCS] TEM, UTO MOJIENb HAPSIMYIO HE YUUTHIBACT U3MEHEHHE TOCyap-
CTBEHHOW MONMUTHKH. [0CKOJIBKY 1M M MHHCTPYMEHTHI TOCYAapCTBEHHOTO pery-
JIMPOBAHMSI MEHSIOTCS C TEYEHHEM BPEMEHH, 3TO MOXKET BBIPAXaThCS B HECTa-
OMIbHOCTH KOA((UIIEHTOB OIIEHUBAEMOT'0 PErPECCHOHHOTO YPABHEHUSL.

Stock m Watson (1999) npoBenu uccienoBanue MPOTHO3HBIX MOEIEH C
noMombelo kpuBod ®wmnca Ha gaHHelx ansg CHIA. Xota ¢ Teoperndeckoit
TOYKH 3PEHUSI TIOKa3aTeJM JICHSKHOTO PHIHKA JIOJDKHBI UIPaTh OOJIBIIYIO POJIb B
(hopMupoBaHUHM MHQIISINH, OJHAKO, IIPOTHO3BI MHQIALMN C TIOMOIIBI0 KPUBOH
@unnmnca okasbIBarOTCS 0oJiee TOYHBIMU, YEM HPOTHO3BI, BHIBEJICHHBIC HA OC-
HOBE MOJEIMPOBAHUS B3aWMOCBS3M MHQIISINU M MaKpOIKOHOMHUYECKHX Iepe-
MEHHBIX, TAKHX KaK IPOIICHTHBIC CTABKH, ICHBIN U IIOTPeOUTENbCKHE TIeHbI. [1o-
CKOJIbKY OCHOBHOM I1€JbI0 OBbIIO mMporHo3upoBanue nH(smun, Stock 1 Watson
HCIIONIB30BAJIM HECKOJIBKO M3MEHEHHYI0 KpuBylo duimnca, B KOTOpO# oxxuna-
HUSI OTIPEJIEISIOTCS. U3BECTHBIMU IPEIIECTBYIOINME 3HAYEHHSAMH, 2 B KAUeCTBE
3aBUCHMOH TTEPEMEHHOH HCIIOIB3yeTCsl N3MEHEHNE NHMIISALIHH:

Tl =7, = ¢+ B(Lu, + Y(L)AT, +e,,, )
rae /' — h-mepuoHbIil YpOBEHb MHGIANME [EHOBOTO HH/:[eKca7,El|: — riryOuHa
mporHo3a (12 mecsues), y(L), f(L) — naroBele onepaTtopsl ¢ TIIyOWHOI nara L,
U, — YpOoBeHb 0e3pabOTHIIBI B MOMEHT BPEMEHH f, T, — NH(ILIIUS B MOMEHT Bpe-
MEHH .

Crnenmdukanys MOAeNu IMOApa3yMeBaeT JBa BaKHBIX OTrpaHHUYeHus. Bo-
TIEPBBIX, IPEATIONATACTCS, YTO BPEMEHHOH psit MOKa3aTened HHQIIAINH SBISIeTCS
HMHTETPUPOBAHHBIM TEPBOTO mopsinka. K 3ToMy MpeanonokeHuio aBTOPHI MpH-
XOJAT TIPH CPAaBHEHWH KPUTEPHEB KaueCTBA MOJIEIH (ZEf MOJIETIBIO, TIPEIIIoIa-
raouleil CTallMOHApHOCTh NepeMeHHOH nH(snn. Takas MOIeNb OTINYaeTCs OT
CHOJ‘ILSOBaHI/IeM JIarOBBIX 3HAUYEHMH (2 HEe pa3HOCTeH) MHIIAMN B KaUeCTBE
OOBSCHAIOMNX IEPEMEHHBIX. BTOpoe orpaHn4eHHre HaKIaabIBACTCS IPEIIOINIO-
KEHHEM, YTO yPOBEHb €CTeCTBEHHOH Oe3paboruusl B paBHoBecuu (NAIRU) mo-
cTostHeH. Takoe MpeAcTaBIeHHE MOAENTH JAeT BO3MOXHOCTh IPOTECTHPOBATH
THIIOTE3Y O HEM3MEHHOCTH €CTECTBEHHOTO YPOBHsI 0€3paboTHIIBI ITyTEM IIPOBEp-
K{ CTaOMIIBHOCTH KOHCTAHTHI ¥ KO3()()UIIMEHTOB TpH JIarOBBIX 3HAUCHHUSX TOKa-
3arens 6e3paboTHIIBL.

"B pabote Stock, Watson (1999) " = (1200/h)in(P/P,,).
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BHeBbIOOpOYHBIE TIPOTHO3BI 10 OLEHEHHBIM MOJEINISIM CTPOWIINCH HTepa-
TUBHBIM MeToaoM. Hampumep, mis pacuera mpornosa ¢ 01.1980 mo 01.1981
CHauala Ha OCHOBe JaHHBIX BIIIOTH 10 01.1980 ouenuBamuck Bce MOAENH, IO
nH(GOPMAMOHHBIM KPUTEPHUSIM BBIONPAIIOCH YHCIIO JIArOB BIIMSHMSA,. 3aTeM, Ipo-
JBUHYBIIUCH Ha ONUH mar (T.e. Ucrmonbs3ys nanueie mo 02.1980), 3aHoBO mepe-
OIIEHMBAJIACh MOJIEIb, NIEPECUNTHIBAINCH HHPOPMAMOHHBIE KPUTEPUH U BHIOH-
pajioch YHMCIO JIaroB Juisl TOCTpoeHus mnporHoza wuH(mmmm ¢ 02.1980 mo
02.1981. IIponmomxasa mpoueaypy, cTpoutcsa nporsHo3 Ha nepuoz ¢ 01.1980 mo
01.1981.

Hapsiny ¢ npemutoxenHo# cnenmdukarmeit (Etock n Watson ucnomnb3o-
BaJIM TAaK)XKe€ HECKOJIBKO M3MEHEHHBIE MOJIEIH, TAe BMECTO IoKa3arelsi 6e3pabo-
TULBI PACCMAaTPUBAINCh HEKOTOPBIE MOKA3aTEIH AKOHOMHUYECKOH aKTHBHOCTU:
IIPOMBIINIIEHHOE NPOU3BOJCTBO, PEAlbHBIH YAaCTHBIM JOXOJX, ONTOBBIE H PO3HHY-
HBbI€ MPOJAXH B PEATBHOM BBIPAKCHHUHU, YUCIEHHOCTh 3aHATHIX B HEAarpapHOM
MIPOM3BOICTBE, KOA((UIMEHT HMCHONB30BaHUsI MOILIHOCTEH B MPOM3BOJCTBE H
apyrue. OLUeHHBanach TaKkKe MOJENb MHOKECTBEHHON PErPECCHU C UCIONIb30Ba-
HHEM OOJIBILIOTO qﬁna MEPEMEHHBIX, MPEANOIOKUTENBHO OKA3bIBAIOIUX BIIUS-
Hue Ha nH}suo . st obnerdennst OeHUBaHKs U MPOTHO3a, IIOCTPOSHUE MO-
Jeneld MpoW3BOAWIOCH IByMsi criocobamu. IlepBblif cmoco0® 3aximodancss B
MIPOTHO3MPOBAHNH WHQISIIUKN C TOMOIIBI0 MOJENHN PETPecCHH, OCHOBAHHON Ha
JBYX OOBSCHSIOIINX IMOKa3zaTelsix. [Ipumensinachk cinenytomas nponenypa. CHa-
Yaja CTPOMJIOCH OOJBIIOE YHCIIO TPOTHO30B MOEEH THIa (E Ppa3NIuIHBIMA
MIEPEMEHHBIMH B Ka4eCTBE MOKa3aTels YKOHOMHYECKON aKTUBHOCTH. 3aTeM Ha
OCHOBaHHMHM MOJYYCHHBIX IPOTHO30B f;, COCTABIILICS KOMOMHHUPOBAHHBIA ITPO-
THO3 f.,. KOMOMHMPOBaHHBIN NMPOTHO3 pacCUMTHIBAICA TPEMs CIOCOOAaMH: Kak
CpemHee MOYYEHHBIX MPOTHO30B, KaK WX MEIHMaHa, JU00 C MOMOIIBIO B3BEIIH-
BaHWA -

n
fc,z = E Witlit o
i=l1

rae Beca w;, ONIPCACIIAIINCh U3 OLICHUBAHUA perpeccnnEl

8 B ochoBe nexur pabora Gordon (1982).

°IIpu 9TOM IPOTHO3HEIE CBOMCTBA JUIsl TPETHErO CIIOCO0a GBUTH SIBHO JYHIIIE MEPBHIX ABYX
ciyyaeB. [Ipy 3ToM HU 0MH cr1oco0 He OKazancs JIydllle, Y4eM MOJIENb C OJHUM II0Ka3aTe-
JIEM B KQUeCTBE UHAMKATOPA YKOHOMHUYECKOH aKTUBHOCTH.

10 Jlnst oneHMBaHMS HCIIONB30BANACH rpeOHeBas perpeccus (ridge regression).
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n
h _ _
Tpn =7 = Zwi,tfi,s teg s=1,..t.
i=1

Bropoii criocob cocTosi B COCTaBIEHHH HEOOJBIIOTO YHCIIa arperupoBaH-
HBIX MHJIEKCOB M3 3HAYMTENIHHO OOJBIIEro YKcia MEPEMEHHBIX C MTOMOIIBI0 Me-
TOJIa TJIABHBIX KOMITOHEHT. [IpOrHO3BI CTPOMINCH Ha OCHOBE MOJIETIM MHOMKECT-
BEHHOW perpeccuu:

ml =7y =9+ BILYDL+ Y(L)AT, +ey,p, s=1,..t; 3)

e D' — BeKTOp MHIEKCOB (IJIaBHBIX KOMIIOHEHT) B MOMEHT BpeMmenH t, B(L)" —
BEKTOP OLICHWBAEMBIX KO3()(UINECHTOB.

[Tyrem cpaBHEHHS pe3yabTATOB MPOrHO30B Moxeneil Stock n Watson noka-
3aJIM, YTO NMPOTHO3bI MH(QISIIUM MOTYT OBITH YJIydIIEHBI C MCIOJIB30BAaHUEM MO-
IUIMpoBaHHON KpuBoi PMIuHIICA, OCHOBAHHON Ha €JMHCTBEHHOM IIOKa3are-
Jie peaJIbHOM arpernpoBaHHON aKTHBHOCTH y, a HE 0e3paboTuubl u. ABTOPHI
OOHApY)KWIIK, YTO CYIIECTBYET CTATHCTHYECKOE OKa3aTelIbCTBO M3MEHEHMS B
TEUYEHHE PAacCMaTPHBAEMOTO IEPHOAA MAPAMETPOB YCIOBHO CHELHU(UINPOBAH-
HOW KpuBOH. OIHAKO BO3MOXHO, YTO OCHOBHOIM MCTOYHHMK HECTAOMIBHOCTH —
9TO M3MEHEHMS BKJIa/1a JIaroB MHQIAIMN B KpHBOH Dmmrca.

Kax mokasaii sMIHpHIecKHe HecienoBanms Lwbiens Ouummmica 1aet xo-
polre pe3yiabTaThl IPUMEHUTENBEHO K Pa3BUTHIM 3KOHOMHKaM, TakiuM Kak CIIA
n EC. OnHako maHHBIN 1MOJX0J HE BCETJa MOXKET OBITh NPHUMEHEH K OIpesere-
HUIO M TPOTHO3UPOBAHUIO YPOBHS IIeH. Kak M3BeCTHO, IIeHBI B 9KOHOMHKE OTpe-
JETSIIOTCST HE TOJNBKO OTHOIICHMSIMH MEXKAY NPOJAABIOM M ToKymateneM. Ilo-
CKOJIbKY IIEHHOCTh TOBapOB M3MEPSETCS MOCPEICTBOM JICHET, XapaKTepUCTHKH
JICHS)KHOTO PBIHKA 3a9aCTYIO OKa3bIBAIOT CHJIBHOE BIIMSHHE HA AUHAMHUKY OOIIe-
TO ypoBHS IieH. J{J11 pa3BUBAIOIINXCS CTPaH MOHETapHasl IPUPOAA LEH SBISIETCS
OTIpENEIIONIMM (aKTOPOM B (HOPMHUPOBAHNH IUHAMUKHI WH(IIIIUH.

Monemapnas meopus yenoobpaszoeanus

C TOuKM 3peHUs] MOHETAPHOH TeopuH, POPMUPOBAHHE OOIIEro ypOBHS IICH
MIPOUCXOUT TAKMM 0Opa3oM, YTOOBI MOKYyMATeNIbHAS CHJIA JCHEKHOTO MpeIo-
KEHHs Oblla paBHA JKEJIAGMOMY YPOBHIO peaibHBIX OanmaHcoB. Ecim HOMHHATB-
HOE TIPEIUIOKEHUE JICHET CUMTACTCS 33/IaHHBIM 3K30T€HHO, TO YPOBEHB IICH OII-
penensercss CIpOcOM Ha peajbHble OamaHcel. B kauectBe (hakTOpoOB,
OOBSCHAIONINX HEOOXOAMMOCTh XpaHEHHUS JEHEKHBIX octaTkoB, KeitHc (1936)
Ha3BaJl TPAHCAKIMH, MEPBI MPETOCTOPOXKHOCTH U crieKysinuio. Creys Teopun
MIPEATIOYTEHNs] JIMKBUIHOCTH, HEKOTOPHIE aBTOPHI OCHApPHBAIN OOOCHOBAHHE

"Cwm, nanpumep, Stock, Watson (1999), Gali, Gertler, Lopez-Salido (2001).
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CIIEKYJIATUBHOTO MOTHBA CIIpOca Ha JICHBI'H, TpeuiokenHoe Keitncom. Baumol
(1952) u Tobin (1956) obocHOBaNM pazmuyre MEXIy TPaHCAKIMOHHBIM H ITOPT-
(enbHBIM MOTHBaMH cripoca Ha JeHbr'd. B moxemn baymons-TooOuna npeamnona-
raercs, 4To JOMOXO3SICTBO CYIIECTBYET B TeUCHHE OECKOHEYHOTO YHCia IEpHO-
J0B. Pacxonpl 1OMOXO3siCTBa B TEUCHHE Ka)KAOTO IIEPHUOJa pacTpeesCHBI
PaBHOMEpPHO, a A0X0J] B (hOpMe INPOIEHTHOTO JENO3UTa IIOJydaeTcsi B Havale
Meprosa, OJHAKO JTOMOXO3SHCTBO MOXKET OOHAJIMYMBATh Y€K HECKOJIBKO pa3 B
Mecsn. st mpocTOTHl MPEIoaraeTcs, 9To JOMOXO03SHCTBO MEPEBOAUT B Ha-
JMYHYI0 (OPMY HYacTh CPEACTB CO CUETa Yepe3 paBHbIC NPOMEXYTKH BPEMEHH
TakuM 00pa3oM, 4TOOBI CHATH CO CHETa BCIO CyMMY B T€UEHHE OJHOTO IIEpHOJIa.
Tornma cpennuii ypoBeHb pealibHBIX JACHEXKHBIX OanaHcoB M/P B TeueHHe NepHo-
na Oyzer:

u_

P 2
rne cP — HOMUHaNbHas BEJIMYMHA J0X0Ja IOMOXO3SHCTBA, 71 — KOJMYECTBO OCY-
IIECTBJICHHBIX TPAHCAKIUHA 1O OOHATMYUBAHHIO CPE/ICTB.

WzbsTue peHer tpeOyeT 3aTpar, KOTOPBIE UMEIOT JBa NMPOMCXOKAeHHA. Bo-
MIEPBBIX, KAKI0E OCYIIECTBICHHE TPAHCAKIIMHU TPeOYeT MOCTOSIHHBIX PAcX0/I0B g.
Bo-BTOpBIX, U3BATHE AEHET YMEHBIIACT JIOXO/ OT NPOIEHTHBIX BBIIIAT HA BEJIU-
YHHY, TPONOPUUOHAIBHYIO CpeJHEH BelM4YMHE OOHAIMYEHHBIX cpencTs. Ecim
IIPOLIEHT MO JJOXOXY R, CTOMMOCTh OCYIIECTBIICHHUS TPAHCAKIHIHU g, TO ONITHMAllb-
HOE YHCJIO TPAaHCAKIUH OyZeT onpenensTbcs MUHUMAaJIbHOW BEINYMHON HM3Iep-
xek C:

>

2
Cc=rm+8
oM

Pemrenre MUHIMU3anMOHHOM 3a0a4YH JAET:

u_ [e
v @

YpaBHeHue (mpeHCTaBHﬂeT co00il crpoc JOMOXO3SHCTBA HA peabHBIE
OanaHchl B pamMkax mojenu baymonsi-ToOnHa, KOTOPBIN MOJI0KUTEIEHO 3aBUCHT
OT TMOTpeOJICHNUsT U OTPULATEIBHO OT CTaBKU MpolieHTa. B Oonee obiieM Buie
peasbHBIE JCHEeXKHbIE OANaHChl PACCMATPUBAIOTCS Kak (DYHKIHS MEPEMEHHOM
Macmitaba (M3MepsieMoil Kak J0X0jl, OOraTCTBO WIIM 3aTpatrhl), HOPMOU J0X0/a
HAa JICHBI'H, MPEXK/IC BCEr0 BHYTPEHHEH MPOIIEHTHON CTAaBKOMN M (MJIM) 0KUIACMOiA
HHQIIIEH.
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CormacHo MOHCETApHOMY IOoAXO0AY, MOACINPOBAHUEC JUHAMUKU LEH CTPOUT-
Cs B IIPCANOJIOKCHUU PABHOBECHUS CIIPOCA U MPCAJTOKCHNS Ha PBIHKE JACHCT:

M M,
2y = &y = 1y, 5
( P) ( P) 1Y) )
I78% 78N

rae ? — peaﬂLHoe JCHEXKHOC HpeHJ'IO)KCHI/IC, ? — CHpOC Ha OICHbBI'U B

pearbHOM BBIpaKEHHMHU, M — NEHEkKHOE MPENI0KEHNE B HOMUHAIBHOM BBIpaXe-
HUH, P — ypoBeHb LIEH B ’KOHOMHUKE, | — HOMUHAJIbHAsL CTaBKa IMPOLIEHTA 110 allb-
TEpHATUBHBIM aKTHBaM, Y — ypoBeHb 70Xo0/a B 3koHOMuKe (BBII).

Monen 3amycaHHas B Jiorapudmax, OyJeT BRITISICT CIIETyIOMNM 00-

pa3oM—=
LnM — InP=ay + a;InY + a,i .

[Tpn HeOompmmx Temnax MHQIAIUM paBeHCTBO PDumepa Mo3BoONSET NpH-
PaBHATh HOMHHAIBHYIO CTaBKy IIPOLIEHTa CyMME pPEaJIbHOTO IpoueHTa (r) |
oxumaeMoit mH(pIsIMHN (7°) Tekymiero nepuona (z°):

i=r+rx°,
rie MHQIALUOHHBIE OXKUAAHUA 7T° ONPEIENAIOTCA YKOHOMUYECKUMHU areHTaMu B
MpeabIaymuid MOMeHT BpeMeHW. COrjacHO aJanTUBHON TEOPHH OXHIIAHUM,
oxuaeMasi HHQISIKS KOPPEKTUPYETCSl OTHOCUTENBHO OXHMIAAHUN TPEIBIAYIIETO
Nepuosia Ha BEJIMYHHY, IIPONOPLUOHAIBHYIO OTKIOHEHHIO (DaKTHYECKOro H3Me-
HEHMS IIeH OT 0’KUIaeMOT0 B IIPEABIIYIIEM IEpHOIE:

n = m  AApe— ), A€ [0,1].

IIpenmnonaras peanpHBIN NPOIEHT HMOCTOSHHBIM, IIPUXOIUM K BBIBOAY, YTO
HOpMa aJIbTepPHATUBHON JOXOIHOCTH JICHET OKa3bIBACT BIMSHHUE HA YPOBEHH LIEH
yepe3 OXKHUIaHWA, ONpEeeTICHHbIE B JaHHOM CiIydae MpeIblIyIUMU 3HAYCHUIMH
LIEHOBOTO MH/IEKCA.

YpoBeHb LieH B UTOTe OyIET ONpeNesThesl Kak (DyHKIHS IEHEe)KHONH MacChl
U BBINYCKa, a ero quHaMuKa (B jorapudmax) OyaeT HOCUTh aBTOPErPECCUOHHBIN
XapaxTep:

p=agtap_tamt+asy. (6)

C ycunenueM (HHAHCOBOH T700anM3alii B KAa4ecTBE OOBSICHAIOMICH WH-
GuAnMI0  TIEpEeMEHHON YacTo J00aBiseTcs OXKUAaemas JOXOIHOCTh IO HHO-

"2 MlHora B NpaBoii YaCTH BMECTO HOMHHATBHOTO MPOLCHTA HCIIOb3YIOT HATYPATbHbIH
norapugm nponenTHoi craBku. McCallum (1989) moka3an, 4to Takoe npezcTaBiIeHue He
yIy4dlIaeT, XOTs U He YXy/IIAaeT pe3yJbTaToOB MOJEIH.
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CTPaHHBIM LEHHBIM Oymaram. DTO OOBSCHAETCS JIMOO peryaupoBaHHUEM HHO-
CTpaHHOHN IPOIICHTHOW CTaBKHU 3a CUET JIBIDKEHHUS BAITIOTHOTO Kypca, JIMOO BBe-
JICHUEM B (DYHKIMIO CIIpOCa Ha JAEHBIH MEPHI 0KHUIAEMOTr0 00ECICHEHHS BaIIOT-
Horo Kypca. JInbo HaoOopoT, mnpexmonaras aOCOMIOTHYIO 3aMENIaeMOCTh
aKTHMBOB, BKJIIOYACTCS Pa3IM4ne MEXKIy BHYTPEHHUM M MHOCTPAHHBIM MPOLCH-
ToM (Arango, Nadiri, 1981).

B ycnoBun paBHOBecHus MHQIIAIMS TPECTaBIsieT cOOOH aBTOpPErpeccHoH-
HBII TIpolecC, IPH KOTOPOM IIEHBI PACTYT C MOCTOSIHHBIM TEMIIOM, a NX YPOBCHb
oTpeersieTCsl KOJMYECTBOM JICHET B 3KOHOMHMKE M HEKOTOPBIMH pPEalbHBIMH
NepeMEeHHbIMU. BHeIHne oKW MOTYT CTaTh NPUYMHOW HEKOHTPOJIMPYEMOTO
pocta neH. TakuMu MOKaMH MOTYT OBITb, HaanMepﬂf/iCTBm TOCY/apCTBEH-
HOIl TIOJMTHKY WIM MONUTHKH LEHTPANbHOro Gamka'. 3auyacTyio pa3BUTHE TH-
NepUHOIAIINA 00YCIIOBJIECHO CIa0BIM MPABUTEIBCTBOM M TPAXKIAHCKUMH BOJIHE-
Hus 1 Gecropskamu L

[epBble maru B U3y4eHUN NMPUIMH runiepuHGIIn Opim crenansl Cagan
(1956) u ero mocnenoBarensmu Allais (1966) u Barro (1970). CornacHo Moaenn
Keiirana, runepuH}msinus BbI3BaHA POCTOM HOMMHAJIBHOTO YPOBHS ACHEXKHOM
Macchl, PUYEM POCT IIEH B MEPHO] TMIEPHHGIISIMN HACTOIBKO CHIIBHO IPEBbI-
LIaeT POCT PEIFHBIX MaKPOIKOHOMUYECKHX NEPEMEHHBIX, YTO UX BIMSHUE Ha
JMHAMUKY [IEHOBOTO HHJIEKCA NMPAKTHYECKH OTCYTCTBYeT. Mojenb crpoca Ha
peasbHBIE IeHEeXHbIe OanaHchl B JorapupmudeckoM Buzae y Keifrana Torna 3a-
IIUCHIBAETCS KaK:

m—p, =y + om + up, u~N(0, @), )
rie 7;° — alanTHBHBIC HH(IBIIHOHHbIE OKHIAHNS:

=7 = MApi—1.f).

B ycnoBusiX CHIBHOTO POCTA IIEH MHOCTPAHHAs BaIIOTa MOXET PacCMaTpH-
BaThCsl KaK MPUHOCAIINI MPOLCHTH aKTUB, B Ciydae 4ero ()OpMHUpPOBAaHHE pe-
QJIIBHOTO CIIPOCa Ha JICHBI'W ONPEJEISeTCs] 0KHUAAEMBIM HU3MEHEHNEM BaJFOTHOTO
Kypca. IIpy 5TOM CymIecTBYIOT pa3iidHbIC BapHaHTHl OOBSICHEHHS BIMSHHS Ba-
JIOTHOTO Kypca Ha crpoc Ha aeHbru. Holtfreich (1976) yrBep:kmaer, uto TeMm
pPOCTa BAaJIFOTHOTO Kypca CIY)XWT aJbTEPHATHBON MPOLEHTHON CTaBKE, OIpeie-
JISFOIIEH M3JIEPXKKH, CBSI3aHHBIC C XPAaHEHHEM JCHEKHBIX OCTATKOB HACEICHHEM.
Takas cuTyaruss 0cOOEHHO XapakTepHa A pa3BHBAIOIIMXCS CTpaH co ciabo
¢yHKIIMOHUpYOMMM pEIHKOM akTHBOB (Domac, 1998). Engsted (1996) ytBep-
KIaeT M Ha mpuMepe runepuHpanun B ['epmannu B 1921-1923 1. mokassiBa-

13 Cagan (1956), Cottarelli, Griffiths, Moghadam (1998).
14 Capie (1986).
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€T, YTO B YCJIOBHSIX CHJIBHOW MH(MIISIUN OKATAHUS CTPOSTCS HAa OXKHUIAHHUSIX Ba-
JIOTHOTO Kypca, a He 1eH. Abel (1979) ocHOBEIBaeT CBOM pacCyICHUS Ha TPE/I-
MTOJIOKECHUHU O TOM, YTO B MEPUO]T TUNCPUHMIIAINN BO3MOKHO 3aMCIIICHIE MEIKITY
BHYTPEHHUMH JICHbraMH W WHOCTPAHHBIMH akTuBamu. Kypc moiniapa B Monemn
AOens BBICTYIIACT B KA4eCTBE OJHOH W3 MEPEMEHHBIX, OKA3bIBAIONINX BIHSIHUC
HA YPOBCHb PEabHBIX KACCOBBIX OCTATKOB:

(m-p), = O(Apteﬂ + 79ASf+I + gt >
rae As®,+; — 3HAaYEHHE TEMITOB POCTa 0OMEHHOTO Kypca.

HWrax, cripoc Ha AEHBIW B paMKaX OIHCAHHOTO BBIIIC MOJIXO0MA OMpEAesIcT
PaBHOBECHEI YPOBEHB IICH, U JIFOOBIC MIOKOBBIC U3MEHECHHUS B CIIPOCE Ha peaib-
HbIe OaNaHCHI, BEI3BAaHHBIC M3MCHCHHEM IPEIIMOYTCHUN HACEICHUs MO0 H3Me-
HEHHEM SKOHOMHUYECKON KOHBIOHKTYPBI, OYIyT CKa3bIBATHCS HA AUHAMUKE LIEHO-
Boro mHjekca. Takoil moaxon K HEHOOOPa30BAHUIO ONPABABIBACT CeOs JIHIIb B
JIOJITOCPOYHOM MEPCIEKTHBE, B KPATKOCPOUHOM K€ MEPHOJE HEOOXOIUMO YUH-
THIBATh BIMSHKE HA [[EHbI CO CTOPOHBI FOCYIApCTBa. ['0CY1apCTBO MOXKET OKa3bl-
BaTh BIUSIHUE HA MHQIIAIMIO C TIOMOIIBI0 HHCTPYMEHTOB JICHEXKHOU U (PUCKAITb-
HOU TOJUTHKH. B KauecTBe KOHTPOIUPYEMBIX IEPEMEHHBIX ICHEKHOMN MOTUTHKH
HarOOJIee YaCTO UCIOIB3YIOTCS JICHEKHBIE arperatbl, 0OOMEHHbBIN KypC HIIH IIPO-
LEHTHBIE CTaBKHU, MIOCKOJIbKY UMEHHO 3TH [MOKa3aTeNl HauOoJiee MOCTYIHBI JIs
PeryJupoBaHus IPAaBUTEIHLCTBOM.

MoHeTapHbIi MOAX0J K IEHOOOPAa30BAHUIO, OCHOBAHHBIA HA H3yYCHUH
(GYHKIMU Crpoca Ha JIEHBIH, UCMOJB3YyeT TOT (PaKT, YTO pealibHbIe KAaCCOBBIE
0CTaTKU, HAPSLy C MOTPEOICHUEM, UMEIOT OINPEICICHHYIO [IEHHOCTh sl 9KOHO-
MHYECKOT0 areHTa, a MOTOMY JKEJIAaeMblil YPOBEHb JCHEKHBIX OAIAHCOB JTOJKEH
OTPEJETSITHCS €r0 MOJIE3HOCTIO. [Ipy 3TOM mpeanonaraeTcs, YTo EHbBI UMEIOT
YHCTO MOHETAPHYIO TPHUPOJIY, T.C. SBISAIOTCS MEXaHM3MOM, BBIPABHUBAIOIHM
COpOC HA JICHBI'M M JICHEIKHOE MPE/UIOKEHUE B PeaibHOM BhIpakeHUH. Jpyroii
MOJIXOJ] K MOJICIIMPOBAHHIO YPOBHSI LIEH C MPEANOIOKEHAEM O TOM, YTO peallb-
HBIE KACCOBBIE OCTATKH BXOJAT B (DYHKIIMIO MMOJIC3HOCTH, OBLI MPEATIOKEH B pa-
6otre Woodford (1998). OcHOBHOE OTIMYHE COCTOWT B MPEAIONIOKCHHUH, UTO
YPOBEHb LIEH CITYXKHT JUIS BBIPABHUBAHHS TEKYILETO J0JIra U OYAylIIHX JHCKOH-
TUPOBAHHBIX MPOQUIMTOB OIO/KETA, T.C. YPOBEHb IICH SIBISETCS TENeph MeXa-
HU3MOM YPaBHOBEHIMBaHUS (PUCKATbHOU MONMUTHKU. DUCKATbHAS MOTUTUKA OKa-
3bIBACT BIMSHHE HAa PABHOBECHBIH YpPOBEHb [IE€H [0 MPOCTON MpUYMHE.
VYBenuyeHUe YpOBHS IIEH YMEHBIIACT PEalbHOE 3HAYCHUE YKMCTHIX (BHEIIHHX)
aKTHBOB YaCTHOT'O CEKTOPA, HIIM, YTO TO )K€ CaMoe, PealbHOE 3HAYCHNUE YUCTOTO
rOCY/IapCTBEHHOTO J0Jra. YMEHBIICHHE OIaroCOCTOSIHUSL YacTHOTO CEKTOpa
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CHIDKaeT moTpebiieHne 3a cuet addexra noxona. Ilo mepe cokparieHus crpoca,
1eHa OyJeT CHIDKAaThCs JI0 TeX IOp, IOKa arperupoBaHHBIN crpoc He OyaeT co-
OTBETCTBOBATh arperMpOBaHHOMY IIPEUIOKECHHIO.

Takum obpazom, B noaxoxne Byndopna ¢uckanmpHas monmTrnka uUrpaer pe-
IIAIOMIYIO POJIb, TIOCKOJIBKY BO3JICHCTBHE N3MEHEHHSI YPOBHS LIEH Ha arperupo-
BaHHBIN CIIPOC 3aBHCHUT OT HEBHIIUIAYEHHOTO HOMHHAIBHOTO JI0JITa TPaBUTEIbCT-
Ba, a 3(exTh OIarocoCcTOSHUS 3aBHCAT OT OKHMIAEMBIX OyIymMX OIO/KETOB
TIPaBUTEINIBCTBA.

BnusiHue 11eH Ha arperMpoBaHHBINA CHPOC 32 CYET (PUCKATIBHOW IMOJIMTHKH
JCHCTBEHHO @K€ B TOM CIIydae, €ClIM JCHEKHBIC BIACTH MEHSIOT NPEIOKEHIE
JICHeT B OTBET HAa M3MEHEHHE YPOBHS IIEH TaKUM 0Opa3oM, YTOObI COXPaHUThH
peanbHble GajJaHChl HEM3MEHHBIMHU (Y4TO MOXKET CIyYHTHCS MPH MPOBEICHHHU MO-
JHUTHKA (DUKCUPOBAHHBIX HOMHHAJBHBIX MPOLEHTHBIX CTABOK), MOCKONBKY pbl-
HOYHbIC ONEpPaLUH IS YBEIMYCHHS ACHE)KHOTO MPEUIOKEHHS (€CII OHU MPOBO-
IATCS Ha pPBIHKE C HEHHACKCHPOBAHHBIM T'OCYIapCTBEHHBIM JOJIOM) HE
W3MEHSIOT HOMHHAJIBHOTO 3HAYCHHSI COBOKYITHBIX JIOJITOB IIPaBUTEIIBCTRA.

Io0x00 Byodgopoa k gpopmuposaruro yeH

Woodford crpont cBom BbBoabl B pamkax moxenu MIU (Money in the
Utility Function), mpemnosxernHo#t Sidrauski (1967) u Brock (1974, 1975). Ilpen-
TOJIAraeTcsl, YTO IOJIE3HOCTh IKOHOMHYECKHUX areHTOB OIpeNessieTCsl BEIUINHON
motpebieHust (¢) U ypoBHEM peanbHbIX OamaHcoB (m). [Ipu sToM (yHKIUS TIO-
ne3noctd U(c,m) npeHTHYHa JUId KaXXKI0TO WHIMBHIYYMa, NPEAIojaraercs BO-
THYTOH W BO3pacTaromiell 0 YpOBHIO MOTPEOJICHUS ¢ U YPOBHIO pealbHbIX Oa-
naHcoB  m. JIoMOXO3ficTBa ~ MaKCHMH3UPYIOT — IIOJIG3HOCTh,  BBIOMpas
ONTHMAJBHBIC YPOBHHU MOTPEONICHUS] U peabHBIX 0aJaHCOB B KAXKIOM IIEPHOME
TaKuM 00pa3oM, 4TOOBI MAKCHMH3HPOBATh MEKXBPEMEHHYIO MOJIE3HOCTh U

v= UM/, 8
ZO] c ﬁ ®)

rae 0<f<I — MOCTOSHHBIA JUCKOHTUPYIOIINI MHOKHUTEIb,

¢, M, >0. )

Maxkcumm3anusi MOJIE3HOCTH JOMOXO3SCTBa TPOBOAMTCS B paMKax Oroj-
JKETHOTO OTPAaHWYCHMS, HAKJIaIbIBAeMOro OnarococtosiHueM (W) M moxomamu
(py:) 3a BBIYETOM HAJIOTOBBIX BHIIIAT TocyaapcTBy (7;) B KaXXIOM IIepHoJe Bpe-
MEHH:

peit M+ B <W,+py,—T, (10)

TZie p; — CTONMOCTh TOTpeOIIeHus (IPOU3BOJICTBA), B, — TOCYAapCTBEHHBIE 00IIH-
Talyu, BEIKYIUICHHBIE JOMOXO3SIHCTBOM.
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Woodford paccmarpuBaer mMomens SKOHOMHKH 0e3 cOSpeKCHUH B IpaBU-
TENBCTBEHHOM M YaCTHOM CEKTOpe. DTO 03HAYACT, YTO BCE MPOU3BOJICTBO B TIC-
puoae ¢ pacxomyercs Ha TOCyJapCTBCHHBIC 3aKYIKH W 9acTHOE TOTpeOIICHHE,
T.C.:

ye=ct g

HomwuHanbHOE OaroCOCTOSIHUE YBEIMYHUBACTCA B KaXKIOM IEPUOJIC HA Be-
JIMYIHHY TIPOIIEHTHBIX BBHIIUIAT 1O _JICHEKHBIM 00s3aTenscTBaM (R,.;") M Mo rocy-
JAPCTBEHHBIM oOuranusM(R,. ,b

W, =M. R.;" + B.R..".

IIpennonaraercs, 9TO0 BEIMYWHA TOCYJAPCTBCHHBIX 3aiiMOB B, MOXeT OBITh
OTPUIIATEIIFHA, YTO TO3BOJIIET JOMOXO3SIHACTBAM JIENaTh 3aliMBI Y TOCYIapCTBa.
Tem He MeHee, KaXKI0e JOMOXO3SMCTBO OTPAaHUYCHO B 3aiiMax BEIHYHHOW CyM-
MapHbIX JTUCKOHTUPOBAHHBIX YHUCTHIX JOXOJIOB, T.C.:

ipt+]yt+J Tt+]

> 11
= T xe. &8

rae T — BenmuurHa HAJTOTOBBIX COOPOB.

[Mpeamnosaraercs, 4TO rOCYAapCTBEHHbIE 3aTPaThl B KK/IbINA IIEPHOJ BpeMe-
HHU B TOYHOCTH COOTBETCTBYIOT JIOXOJ[aM, MOJYYEHHBIM OT HAJIOTOOOJIOKEHUS, 1
W3MEHEHHIO JIONTA 110 CPABHEHHIO C MPEBIAYIINM MIEPUOIOM:

p& =T+ (M, —M_R".)+ (B, - Bt—let-l)r (12)

CyliecTBOBaHUE PaBHOBECHSI TPEOYET BBIMOIHEHHS OIOKETHBIX OrpaHHYe-
HUH ( YTO HKBHBAJIEHTHO TPEOOBaHHSIM HEOTPHUIATEIBHOCTH HOTPEOICHHS U
peajbHBIX 0ajaHCOB B JIOOOW MOMEHT BPEMEHH, a TaKKe OrpaHHYEHUs (BBILIE)
IIPY 33JaHHOM HavalbHOM OnarococTosiHuu W,. JleBas v mpaBasi 4acTH MeXBpe-
MEHHOT'O OTpaHMYEHUs JIOJDKHBI OBITh KOHEYHBI, MHA4Ye HE CYIIECTBOBAIO OBI
OrpaHHMYeHHs Ha NOTpeOieHHe, a 3HAYUT M ONTHMAIBHOTO KOHEYHOTO YPOBHS
MOTpEOIeHHS.

Pemienune, nony4eHHOE ¢ MOMOIIBIO YCIOBHH IMEPBOTO MOPSKA, SBISETCS
HEOOXOANMBIM, HO HE JIOCTATOYHBIM JJIsl CYLIECTBOBaHUS paBHOBecus. JlaHHbIE
YCIIOBHSL 111 IPOU3BOJIBHOW (DYHKIIMH MOJIE3HOCTH UMEIOT CIIETYIOIN BUI:

um(ct’mz) _
u.(c,m,) =4 (13)
u (c,my) = LA+ (cry,my ) . (14)

15 Kak npasuino R,_,"=1, oxnaxo Byadop paccMaTpuBaeT MOJIeNb B 06IIEM clTydae.
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VYpasuenue (13) ¢ ncrmons3oBaHNEeM CBOMCTB (PyHKIMHM TTOJIE3HOCTH MOJKET
OBITH TIPE/ICTABICHO KaK 3aBHCUMOCTh CIIPOCa Ha JICHBI'M OT IOTPEOJICHNS M TIPO-
LEHTA!

m;=L(c, A),
npyudeM QYHKIUS MPEATIOYTEHUH JIMKBUHOCTH L BO3pacTaeT 1o IOTPEOJICHUIO 1
yOBIBAaET IO OTHOCHTEIBEHOMY TPOLEHTY A, a 3HAUUT MPEJICTABISAET CO00H KpH-
Byl0 LM, ¢ TeM OTIMYHEM, YTO CIPOC HA JEHBIW 3aBHUCHUT OT YAaCTHOTO IOTPEO-
JIeHHs, a He oT Joxoza. [loacrasnss cnpoc Ha AEHBIM BO BTOPOE YCIOBUE MEPBO-
ro nopsizka (14), MOXXHO aHAIOTHYHO TTOJYYNTh YpaBHEHHUE ISl KPUBOH /5"

ey A) = P+ ) Aerr, M),
rae Alc, A)=u(c, L(c, A)).

W3 monenu ciaenyer, 4To B paBHOBECUM AJISL IPABUTENLCTBA TAKIKE JOIKHO
co0imo1aThesl OI0PKETHOE OrpaHnYeHHE, TPUBEICHHOE K CETOHSAIIHEMY MOMEH-
Ty BPEeMEHH. A 3HAUMT, NPUBEICHHAs BEJINYMHA OyIyIIMX OIOPKETHBIX Mpodu-
LIUTOB JOJDKHA OBITH paBHA 3HAYCHUIO YHUCTHIX TEKYIIHX T'OCYIapCTBEHHBIX 005-
3arenbcTB. [Ipm 3ToM BenmuumHA Am, TpeAcTaBisieT co0ol MPOIEHTHBIE
cOepe)xeHHsI TOCyaapcTBa OT BBITYyCKa JICHEXKHBIX 00s3aTenbcTB. VIHBIMHU ciioBa-
MU, Ha4HlHas ¢ JII000ro MOMEHTa f:

Z(r gs)-i-Am

H (1+7r7) (1)

Wrak, paccmarpuBas Temepb ypaBHeHHE (15) Kak ompesensroniee ypoBeHb
LIEH, MOYKHO YTBEP)KAaTh, YTO (DPHCKAJbHAs IOJUTHKA BayKHA JUIS ONIPEIEICHHS
PaBHOBECHOTO YPOBHSI IIEH, HOCKOJIBKY YBEJIMYCHHE HOMHWHAJIBHOTO 3HAYCHHS
HEBBIIIAYEHHBIX TOCYIapPCTBEHHBIX 00S3aTeNbCTB, MO0 OKHIAEMBIX PEaTbHBIX
OI0/KETHBIX Ne(UIIMTOB He OYAET COTIacOBBIBATHCS C TEKYIIHM ypPOBHEM IICH.
3710 00BACHSETCS TeM, YTO JII000€ M3 3TUX W3MEHEHHH NPHBOAUT K TOMY, UTO
SKOHOMHYECKHE areHThl HAaYMHAIOT IyMaTh, YTO MX OIOJDKETHOE OTpaHHYEHHE
pacmmpsercs, a 3Ha4uT CIpOC Ha MOTpeOIeHHe HeMEIJICHHO BO3pacTeT. JTO
MIPUBEJIET K YBEJIMUCHHUIO IIEH (B TPEIIOIOKEeHNUH W, >()) 1 CHIKEHHUIO peabHOTO
TOCY/IapCTBEHHOTO /10JTa. V3MeHeHne ypoBHs 1ieH OyIeT 3aBUCHT OT H3MEHEHHS
CIIpoca JIOMOXO3SHCTB Ha MOTPEOICHHE, KOTOPOE B CBOIO OUYEPEh ONPEIEIIACTCS
3HAYEHHEM YHCTHIX HEBBITUIAUCHHBIX AKTHBOB.

Byndopn mokasbiBaeT, YTO HEBBIIAYECHHBIH TOCYJApCTBEHHBIH IONT H
OKHJIaEMO€ M3MEHEHHE Ae(HUINTA TOCYJapCTBEHHOTO OIO/KETa MOXKET OKa3bl-
BaTh BIMSHUEC Ha PABHOBECHBIH YPOBEHb IICH, JaK€ KOT/IA OHM HE BIMAIOT Ha
YPOBEHb JICHES)KHOTO TpeuIokeHus1. bosee Toro, mpu HEKOTOPBIX YCIOBHUSX OXKH-
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JaeMO€ W3MEHEHHUE NEHEXKHOTO MNPEIJIOKEHHUS MOXKET HE OKa3bIBaThb HPAMOIO
BIIMSIHUSL HAa ONpPENEIECHUE YPOBHS LIEH, a JIUIIb ONOCPEA0BAHO BIMATh HA ICHEI
Yyepe3 rocylapcTBEeHHbIH Oromker. PaccmarpuBaercsi ocoOblii ciydail cemapa-
OebHOM MO YacTHOMY MOTPEOJICHHIO U JKENaeMOMY YPOBHIO OajlaHCOB (hyHKIMH
MOJIE3HOCTH:

U(c,m) = u(c) + v(m).

[peanonaraercs, 4to GYHKIUH u() ¥ V() BO3pACTaIOT, BOTHYTHI U I (e-
PEHIPYEMBI 110 CBOMM apryMeHTaM. B ciydae 3amaHHON TakuM 00pa3zoM (hyHK-
LUH TOJIE3HOCTU PEANbHBIA MPOLEHT MO roCcyIapCTBEHHBIM TalnusM He 3a-
BHCHT OT /’,, BEIMUHHBI PEaNbHBIX GATAHCOB M HH(ISUME *, I PaBHOBECHE B
MOJICIIH OTIPEICIIACTCS ypaBHEHHEM KpuBoii LM 1ipu 3aJaHHBIX g, Vi, R",.

[Ipn ompeneneHHBIX BHIIIE YCIOBHAX M JONOJHHUTENBHBIX HPEANOCHUIKAX
MOJKET OKa3aThCs, YTO YPOBEHb LeH OyAeT ompenensiThesi ypaBHeHHeM (15), u
W3MEHEHHE TEKYyLIero WM OXKHJaeMoro B OynymieMm OroJDKeTHOro aedunnTa
MIPaBUTENILCTBA OyJEeT OKa3blBaTh BIMSHUE Ha YPOBEHb IIEH, B TO BPEMS KaK H3-
MEHEHHME TEKYyILIEro WIM 0XXHAAeMOro B OyIyIIeM JEHEXHOTO NPEIUIOKEHUs B
OTCYTCTBHE N3MEHEHHH B (DUCKAIBHBIX IT CHHBIX HUKaK He CKa)KeTCs Ha paB-
HOBECHOM 3HAU€HHH LIEHOBOTO HHHGKC&IﬁKI/IM 00pa3zoM, BO3MOXHO, YTO W3-
MEHEHHE YPOBHS JICHS)KHOW Macchl He OyJeT BIUATh HA TEKYIIUH YPOBEHb LIEH,
x0T Byndopa He oTpunaer, 4To B KOHEYHOM HTOTE IEHBI CKOPPEKTUPYIOTCS B
COOTBETCTBHM C M3MEHEHHEM JCHEKHOI'O MPEATIOKEHHs, YTO OOYCIIOBIEHO OT-
KJIMKOM Ha M3MEHEHHE JCHEXHOW MAacChl 3aJaHHbBIX SHJIOTEHHBIM 00pa3oM ¢uc-
KaJbHBIX ITEpEMEHHBIX. BimsHne neHer Ha ypoBeHb LIEH B JAHHOM cirydae Oyner
KOCBEHHBIM, T.€. KOPPEKTUPOBKa IIeH B OyaymieM OyJdeT NMpOMCXOAWTH 3a CUeT
BIIMSIHHS JIEHEKHOTO TPEUIONKEHHS Ha BEJMUYMHY 33J0JDKEHHOCTH TOCYAapCTBa.
A WMEHHO, YMEHBIIICHHE TIPEUIOKEHUs JIeHET, He OKa3biBas HpsAMoro 3dgexra
Ha ypOBEHb IICH, ITPUBEET K YBEIMUCHUIO CTaBKH II0 TOCYAApPCTBEHHBIM 00s13a-
TEJICTBAM, YTO IOBJICUET 3a cOOOH yBeIWdIeHHe HOMHUHAIBHOTO JI0Jra rocynap-
crBa W,. IlocKoIbKy yMEHBIICHHE T'OCYIapCTBEHHOTO JI0Jra M3MEHSET MpaByIo
gacth (15), ypoBeHb meH yBenmmuuTcs. Takum oOpa3oM, BIMSHHE Ha yPOBCHb

'8 B cryuae kxorma rocyaapcTBEeHHOE IOTPEOICHHE g; 3a1aHO FK30TEHHO.
' [Inst Toro 4TOGBI TOKA3aTh 3T0, Byadopa paccMaTpHBaeT YaCTHBIH CTyuUail MOIeNH,
KOT'/Ia IPOIIEHTHBIE JOXO/Ibl TOCYAAPCTBA 110 IEHEXKHBIM COSPEIKEHUSIM BO3BPALIAIOTCS
HACEJICHUIO B BUJIC MAayIIAIbHOTO TpaHchepTa, U HAJIOT MPOMOPIHOHATICH J0X0ay: 1; =
px: —AM, B ycnoBusix onpeneneHHoi TakuM 00pa3oM HAJIOTOBOM CUCTEMbI U3MEHEHHUSI
JICHE)KHOTO TMPeIokKEeHUs. He OyIyT OKa3bIBaTh BIMSHUS Ha 0)KUJAEMOE 3HAUEHHE TOCy-
JIAPCTBEHHBIX 0053aTEIbCTB.
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LICH MIPOUCXOJUT CO CTOPOHBI (PUCKAILHOM MMOJIMTHKH, IIOCKOJIBKY YPOBEHb LICH B
MOJIEJN PacTeT MPOTOPIHOHAIBHO YBEIMUEHHUIO 33/I0JDKEHHOCTH rocyaapcTsa W,.
Mooenuposarue OUHAMUKU YeH C YYemom KoaeOaHul
OEHEIICHO20 NPEDNONCEeHUS

XoTsl B JJONTOCPOYHOM MEPCIICKTHBE YPOBEHb IIEH B SKOHOMHUKE OTIpeJIeNs-
eTCcsl CIPOCOM HAaceJICHWsI Ha peayibHbIe JICHE)KHBIC OCTaTKH, B KPATKOCPOUYHOM
reproic HOMUHAJIBHOE TPEUIOKCHNE JEHET HAaXOAWTCS IOl KOHTPOJIEM TOCy-
napcra. Crieyss HAMEYEHHBIM IIEJISIM, JCHEKHbIE BIACTH MOTYT BIUSTH Ha ypo-
BEHb IICH 4Yepe3 INpeUIoKEHHE JCHEr IyTeM KOHTPOJHMPOBAaHMS Hauboiee Joc-
TYIHBIX ~ HaAONIOAEHWIO W YIpaBICHWIO  TOKasareyneil. B kauecrtse
KOHTPOJIMPYEMBIX IIEPEMEHHBIX Han0O0JIee 4acTO MCHONB3YIOTCS ICHE)KHBIE arpe-
raTbl, OOMEHHBIH KypC WM MPOLIEHTHBIE CTABKH, ITOCKOJIbKY MIMEHHO 3TH TOKa3a-
TEJIM HanOoJee JOCTYIHBI M PEryIHpyeMBbl sl IPAaBUTEIBCTBA.

KoHTpoIsIb HHCTPYMEHTOB IrOCYAapPCTBEHHOH MOIUTHKH OCYIIECTBIIACTCS /IS
JOCTI)KEHHS OTIPEJIeNICHHBIX LeJIeH. YBeIMUeHHE JICHe)KHOW Macchl B CTaOMIIb-
HOW 3KOHOMMKE C MOOWJIPHOCTBIO KallWTaja W IUIaBAIOIINM OOMEHHBIM KypCOM
MOJKET MMETh IEJIbI0 PACIIMPEHUE BHITYCKa, MOCKOIBKY TaKas IOJHMTHKA CIIO-
COOCTBYET YBEIMUYCHHUIO arperupoOBaHHOIO CIpoca. B To ke BpeMs yMEHbIICHUE
Macchl JIeHer MOXKET OBITh HalpaBJICHO Ha COKpalIeHHE TEeMIOB HH(IAIMU K
CTaOMIN3alMIO [IeH B MHQIIAIMOHHON SKoHOMHKe. OJJHaKO COKpalleHHEe JICHEXK-
HOI Macchl, KaK MPaBIJIO, COIPSDKEHO ¢ OONMbIIMMH TPYIHOCTSIMU. LleHTpansHbIi
0aHK IeYaTaeT JeHbIH 10 TPEeM NpHYHHAM. Bo-nepBbIX, Ui U3MEHEHHS ACHEX-
HOI 6a3bl KaK MHCTPYMEHTA PETYJIHPOBAHHS IPEIIIOKSHHUS ICHET B ClIyvae, eCin
JeHexKHas 0a3a SBJICTCS WHCTPYMEHTOM JICHEKHOW IOJIMTHKH, BO-BTOPBIX, IS
(bUHAHCHPOBaHMS TOCYIAPCTBEHHBIX PAcXOIOB M JOJTa ¥, B-TPETHHX, IJIS MOJ-
JIepXKaHHs TOCTOSTHHOTO YPOBHS pEealbHBIX ACHEr Y 4acTHOro cekropa. [locnen-
HSS NPUYMHA OOBACHSETCS HEOOXOOMMOCTBIO YBEIMYMBATH O0BEM JEHET s
KOMIICHCHPOBAHHS HH(IIALMN U H3MEHCHHS YHCICHHOCTH HaCe/IeHHs T

[Neyaranue aeHer Wi GHUHAHCHPOBAHHS PACXOJOB M JIOJITa TOCYAApCTBA SIB-
JsleTCs OJHUM M3 BapUaHTOB ceHbopaxa. CeHbOpak HEM3MEHHO MPHUBOIHUT K
00ECIICHEHHIO JICHET, T.€. K POCTY LICH, a 3HAYUT K YMCHBIICHUIO BEJIMYUHBI pe-
aNbHBIX 0ANaHCOB Ha PyKaxX y HacelleHHs. YMEHbLICHHE peajbHBIX OalaHCOB B
pe3ynbrarte (MHAHCHPOBAHUS PACXOJOB C IIOMOLIBIO CEHbOPaXKa SKBHBAJICHTHO
HAJIOTOBBIM cOopaM (MHQIMIMOHHEIA Hamor). TakuMm oOpa3oM, Hapsmy ¢ mps-
MBIM HaJIOr000JI0KeHHEM (DUCKAIBHBIMU OpPraHaMH BJIACTH, PABUTEIBECTBO MO-
JKET BBIOPATh ACHE)KHYIO IOJIUTHKY B KAYECTBE HCTOYHHKA ITOTYYCHHS JT0XOJIOB.

18 Walsh (1998).
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JeiicTBus B 00JacTd JCHEKHOM @JCK&HLHOI\& MOJUTHK CBSA3aHbI Yepe3
O10/PKETHOE OTpaHMUYCHHE TOCYIapCTBa . B PacxXo/bl TOCYAapCTBa, TIOMUMO T'0-
CY/apCTBEHHBIX 3aKyIOK, BXOJAT IMPOLEHTHBIC IUIATEKH IO JOJITOBBIM 00s3a-
TesbeTBaM. PHHAHCHPOBAHHWE PACXOAOB NMPOMCXOMUT 32 CUET HAJOTOBBIX COO-
POB, JOTIOJIHUTEIILHOTO BBIITyCKA OOJIMTannii M JCHEKHBIX CPE/ICTB, MOTYYCHHBIX
OT IIEHTPAJBHOTO OaHKa:

G, +i 1B =T, +(B —B/,)+RCB, (16)
rae G, — roCyAapCTBEHHBIE PACXOABI B MOMEHT BPEMEHH £, I, — IPOLICHTHAs CTaB-
Ka B MOMEHT BPEMeHH 7, B,/ — J0/roBbIe 063aTeIbCTBA TOCYIAPCTBA B MOMEHT
BpeMenH ¢, RCB, — eHexXHbIe CPeJICTBA, MOyYCHHBIE OT LIEHTPaIbHOTO OaHKa B
MOMEHT BpPEMEHH .

Hapsiny ¢ ¢uHancHpoBaHMEM TOCYZapCTBEHHBIX PAaCXONOB, HEHTPAJILHBIA
0aHK pacxoIyeT CpelCTBA TAKKe Ha TMOKYIKY YacTH TOCYAApCTBEHHOTO IOJITa.
[Tokymka rocyapCcTBEHHOTO J10Jra IEHTPaJbHBIM OAaHKOM MOApa3yMeBaeT MOJy-
YyeHue B OyyIlieM MpOIEHTHBIX BHIILIAT MO JOJTY OT rocyaapcrsa. IIporeHTHbIe
BBITUIATHI COCTABJISIOT YacTh JOXOAOB IEHTPAJILHOTO OaHka. J[pyruM MCTOYHH-
KOM IIOJyYCHHS JIOXOIOB LICHTPAIBHBIM OaHKOM SIBIISICTCSl YBEIMYEHHE COOCT-
BEHHBIX 0053aTENBCTB, T.€. pacIIupeHne AeHexxHoU 0a3bl (H, — H, ;). Takum 00-
pa3oM, B YIPOIIEHHOM BHE OFO/DKETHOE OTpaHWYEHHE A IEHTPaIbHOTro OaHKa
BBITJISIIUT CJICTYIOIINAM 00pa3oMm:

(BtM _B%I)+RCBz = it—lBtAfl +(H,-H,_) (17)
rie B/ — BEIKYIUIGHHBIE LIEHTPANBEHEIM GAHKOM JIOJTOBBIE 00S3aTeIbCTBA TOCY-
JapcTBa B MOMEHT BpEeMEHH f, H, — IeHexHast 6a3a B MOMEHT BPEMEHH 1.

YacTth rocyIapcTBEeHHBIX obs3aTenscts (B = B¢ — BY), He BbikymimeHHas
LEHTPAIFHBIM OaHKOM, OCTAeTCsA Ha PyKaxX y HACENICHHS W SIBIISETCS YHUCTHIM
MIPOLEHTHBIM IIIATEKOM B KOHCOJIMIMPOBAHHOM OO/DKETE TOCYJapCTBEHHOTO
ceKTopa (IPaBUTENHCTBO IUTIOC IIEHTPANIBHBIA OaHK):

Gz+ith—1 :Tt+(Bt_Bt—1)+(Hz_Ht—1) (18)

Jlerko 3aMeTuTh, YTO KOHCOIMIUPOBAHHBINA T'OCYJAPCTBEHHBIN CEKTOP UMeE-
€T TPU UCTOYHMKA (PMHAHCHUPOBAHHS COOCTBEHHBIX PAaCXOJIOB: HAJIOTOOOJIONKE-
HUeE, BBIITYCK F'OCYJapCTBEHHBIX OOJIUTaIlMii U paciIupeHue JeHexHoH 6a3bl. Of-
HaKO BBINOJHEHHE MEXBPEMEHHOTO OTPaHWYEHHs] TOCYAapCTBEHHOTO OrOJDKETa
MoJIpa3yMeBaeT, YTo TOCY/IapCTBO MMEET BO3MOXXHOCTh BO3BPATUTH JIOJIT B OY-
JyIieM. OT0 BO3MOXHO, KOTa YUCTas MPHUBEICHHAs CTOUMOCTh OYAyIHX JOXO-
JIOB TOCYJapCTBa B MOMEHT BPEMEHH ¢ OyleT He MEHbIIIEe BEeIUYMHBI HaKOIUICH-

1 Bohn (1995).
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HOTO K 9TOMY MOMEHTY JI0JIra. 3aMMCTBOBaHHE Y HACEJIEHUs Yepe3 BBITYCK rocy-
JAPCTBCHHBIX O0OMHTANNii BO3MOXHO U (PHHAHCHPOBAHUS Jc(UITUTA B KPATKO-
CPOYHOM TIEPHOZE, HO TaKOHW CIoco0 HE pelaeT 3ajadd CHIKCHUS Harpy3KH
rOCyIapCTBEHHOI'O J0Jra Ha 9KOHOMHKY.

OuHAHCHPOBAaHUE PEATBHOTO JIOJTa MOXKET OCYIIECTBIATHCS 3a cueT cOopa
HAJIOTOB, TIPUYEM HAIIOTOBBIC COOPHI MOTYT OBITH PE3yIbTaTOM KaK HaJOroo0o-
JKCHUS IKOHOMHYIECCKHUX areHTOB PETYIISIPHBIMA HAJIOTAMH, TaK W HHQISIIHOHHBIM
HaJOrOM, BO3HMKAIOIIMM B PE3YJIbTATE YBEJIMUEHUS! ACHEXKHOW MAacChl B 9KOHO-
Muke. PerynmupoBaHue psMoro HaJoroo0JI0KEeHUS BXOJHUT B ITOJHOMOYHS (rc-
KaJbHBIX OPTaHOB YIIpaBleHHs (TOCYAapCTBAa), B TO BpeMs KaK (PMHAHCHPOBAHUC
JI0Jra 3a cYeT MH(IAIMOHHOTO HAJIOTa OCYIIECTBIICTCS JICHEKHBIMH BIACTIMH
(menTpaneHEIM GankoM). Cormacuo Sargent u Wallace (1981), crmoco6 ¢punancu-
POBaHUS JIONITa 3aBHCUT OT JTOMHHHPOBAHUS (PHCKATHHON WM ACHEKHOW TOJH-
Tukd. [lonuTrKa SBISETCS JOMUHUPYIOIIESH (MM aKTHBHOM), €CIIH €€ TTapaMeTphI
HEYYBCTBUTEJIbHBI K HIOKOBBIM M3MEHEHHSIM BEJMYHMHBI TOCYAAPCTBEHHOIO JOJI-
ra. Takum oOpa3om, (PMHAHCHPOBAHUE OCYIIECTBIICTCS 3a CYCT U3MCHEHUS TIa-
paMeTpoB He TOMHHHUPYIOUICH (TIACCHBHO) MONMTHKA. B ciydae, eciu TOMUHH-
pyeT ICHEXHas TOJNHUTHKA, TOCYIapCTBEHHBIM MONT (DUHAHCHpPYETCS 3a CYeT
(PUCKAITFHBIX OPTaHOB YIPABJICHUS, TO3TOMY HEOXXHIAHHBIC M3MCHEHUS TOCY-
JApCTBCHHOTO JIONITAa HE BIMSAIOT HA PaBHOBECHBIA YPOBEHB IICH, MPOIICHTHEIC
CTaBKH WM peaNbHbIe OalaHCHl. B To ke Bpems HOMHHHpOBaHHE (PHCKATBHON
MTOJUTAKA BeAeT K (PMHAHCHPOBAHHIO NOJTA 32 CYET MHQIAIMMOHHOTO HAJOTA,
BO3HUKAIOIIIETO BCJICICTBHE OOCCIICHCHUS BHYTPCHHEW BAIIOTHI M3-32 YBEIHYC-
HUSI HOMHUHAJIBHOW MaccChl JICHET B 9KOHOMHKE. Takast MOTUTHKA BO3MOKHA JTHIITh
B Pa3BHBAONINXCS CTpaHAX, W BPSA JIX OHA MOXKET OBITh MPUMCEHHMA TIPH yC-
JIO)KHEHHOW (DMHAHCOBOM CHICTEME, TIOCKOJBKY B TaKUX YCIOBHUIX TOCYIapCTBY
HEJIETKO MOJIyYaTh TOXOIBI OT CEHhOPaXka, TaK KaK BCErla BO3MOXKHO 3aMEIICHUE
MaJIOIOXOIHBIX JICHE)KHBIX aKTHBOB Ha APyTHe, OoJiee JOXOIHEIE.

Wrak, tnHaMUKa IIEHOBOTO WHIEKCa OyJeT 3aBHUCETh OT THIIA JOMHHHPYIO-
et momutuku. Leeper (1991) uccnemoan OqHOBPEMEHHO [CHEXHYIO U (prc-
KaJbHYIO TONUTUKY. OH MOKAa3ajl, 9To TOT (akT, U4TO MpaBHiIa YCTAHOBICHUS Ha-
JIOTOB U TIPOIIEHTHOM CTaBKH ITOJIHOCTBIO OMPECISIOT (PUCKANBEHYIO U ICHEKHYIO
MTOJTUTHKY, 3aBUCUT OT CTEIICHW aKTUBHOCTH KaK JICHEKHOH, TaK U (PHCKATBHOMN
MONMUTHKA. TakuM 00pa3oM, crocod (GHHAHCUPOBAHUS TOCYTAPCTBECHHOTO JOJTa
OyZeT ompeneNsaThCs He IPOCTO JOMUHUPYIONIEH (aKTUBHOW) MOJIUTUKON, a TEM,
KaK 00€ TOJHUTHKH COYETAIOTCS APYT ¢ IpyroM. To ecTh MOCIeACTBUS yBeInde-
HUS TOCYJapCTBEHHOTO JIONTa 3aBUCST KaK OT MPOBOIUMON JCHEKHOM, TaK U OT
(uCcKampHON TONHUTUKU. B ciydae akTWBHOW JEHE)KHOW W MACCUBHOU (DHCKAIb-
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HOW TIOJIMTHKU TPOUCXOAWT TapreTUpOBaHHE HOMHMHAIIBHBIX IPOIECHTHBIX CTa-
BOK; JCHEXHas MOJUTHKA IIPHA STOM HE pearrpyeT Ha W3MEHEHHUS TOCYIapCTBEH-
HOTO JI0Jra, B TO BpeMsl Kak (pHCKaJIbHas IOJIMTHKA JOJDKHA YIPaBISTH Halora-
MH U1 oOecIieueHus] MEXBpPEMEHHOro OroukeTHOoro Oamanca. HampoTus, B
cilydae aKTUBHOM (PMCKAJIbHOW M MACCHBHOM JEHE)KHOH MOJIMTHKM OOecredeHre
OaiaHca Oro/pKeTa MPOUCXOAWT 32 CUET CEHbOPaXa, (PMCKaJbHAs )K€ MOINTHKA
HE pearupyeT Ha M3MEHEHUs BEJIMUUHBI 1oira. Ecin ske akTHBHBI Kak (ucKab-
Hasl, TaK ¥ JICHE)KHas MMOJMTHKH, HApYIIaeTCsl MEXBPEMEHHOE OI0/PKETHOE orpa-
HUYEHHE TOCYAAPCTBA, TOCKOJIbKY IIOKOBBIC M3MEHEHHsI TOCYAapPCTBEHHOTO JI0JI-
ra He (UHAHCHPYIOTCS HU TOCYIapCTBOM, HU LICHTPAIBHBIM OaHKOM, a B Cily4ae
MTACCUBHOCTH OOEHX MOJHUTHK ONTHMAJIbHAS TTOJUTHKA HE TOJHOCTHIO CTIeH(pH-
LIMPOBAaHA, MTO3TOMY (YHKLH LIEH HEJ0OIIpEeAeIeHa.

Woodford (2001) mccnenoBan ¢uckanpHyto nmpupony IeH. [Ipenmonaras,
YTO MHCTPYMEHTOM JICHE)KHON TOJIMTHKH SIBIISICTCSI TIPOLICHTHAS CTaBKa, a IIEJIbI0
— CHIDKeHHE MH(IISIIINM 10 OTpeIeNIeHHOTO YPOBHS, OH TOKa3all, YTo (hpHUCKaIbHAas
TIOJINTHKA OKa3bIBAaeT BIMSHHE HA CTAOMIBHOCTBH LIEH HE3aBHCHMO OT B3aHMMHBIX
OTHOIICHUH (PUCKAIIBHOM M JAEHEXKHOW MOJIUTHKU. DTO BIHMSHHE MPOHUCXOIHT 32
CUET MIOKOB (PUCKAIBHOM IMOJMTHKH, 3aTParkBalOMINX OFO/DKETHI YaCTHOTO CEK-
TOpa, OCKOJIbKY OHH BIIMSIIOT Ha arperHpOBaHHBIN cIipoc. JefcTBHS 3THX MIOKOB
HEUTPAIN3YIOTCA B YCIOBHAX PalMOHAIBHOCTH OXXHUAAHWK M HEHMHEPIIMOHHOCTH
(DMHAHCOBBIX PHIHKOB B TOM ciydae, Korja Oynymast ¢pucKanbHas ITOJIUTHKA Ha-
IIpaBJIieHa Ha TO, YTOOBI HEHTpann3oBaTh 3(P(EKTH IOKOB TOCYIapCTBEHHOTO
6romkera. Takum 00pa3oM, HEHTPAIBHBIM OaHK, B LIEJM KOTOPOTO BXOIUT MOA-
JiepkaHne CTaOMIBHOCTH IIEH, HE MOJKET OBITh 0e3pa3iinieH K TOMY, KaKuM 00-
pa3oM onperenieHa GUCKaIbHAs TTOJUTHKA.

[Ipn paccMOTpeHNH KOHCOJIMIMPOBAHHOTO OIO/KETa roCyIapcTBa CIeayeT
MTOHUMAaTh, YTO JIO00H CIIOCOO MOJydeHHs JOXOI0B UMEET OINpeesICHHbIE Orpa-
Huyenusi. Kak Hajorosble cOOpBI, Tak U JJOXOJBI OT CEHbOPaXKa B JOJITOCPOYHOM
MIEPCIIEKTHBE HE MOTYT HPEBBIIATh HEKOTOPOTO0 MaKCHMaJIbHOTO PAaBHOBECHOTO
ypoBHSI, onpeniensieMoro kpuBoit Jladdepa a1 HamoroB ¥ HHQISINUM COOTBETCT-
BeHHO. C noMHHUpYIOIEeH (QrckanbHON, a HE JICHE)KHOH, MOJIUTHKOM, yBelnde-
HHE TOCY/apCTBEHHOTO J0Jra HEMPEMEHHO IOTpeOyeT yBENWYeHHsI CEHbOPaXa.
Ecnmu mpeoOmnamaer neHexHasl IOJUTHKA, HAlpaBiIeHHAs Ha CIACpP)KUBAHUE WH-
¢usiMy 1 yMEHbLIEHHE CeHbOPaXa, TO oAT Oyzaer pactu. B urore sTo npusener
K Oonee Bbicokod mHusumHU (Sargent and Wallace 1985), mockonbky 3a cuer
YMEHBIIECHUS TEKYIINX MHQIAIMOHHBIX HAJOTOBBIX JOXOJIOB pacTeT AeULUT, a
pasMep Joira yBeIn4nBaeTcs. bonmbImmii JONT mpennonaraeT yBelIndeHue TeKy-
WX MPUBEICHHBIX 3HAYCHUH OyAyIMX HaJOTOBBIX HOXOJOB, BKIIOYAs JOXOJBI
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OT ceHbOpaka. Ecu HaJoroBBIC OPTaHBI YIIPABICHHUS HE PETYIHUPYIOT CEHBOPAK,
uHOIIWS OyneT pacti. TakuM oO0pa3oM, HEMPaBUIbHAS MOJUTHKA MOXKET OBITH
npuarHOW runepuHdamuu. Mccnenopanus runepuHdusmu y Keirana orpanu-
YHBAJIICh YK30TCHHOCTBIO MPEIOKECHUS JeHer. B cBsa3u ¢ atum Jacobs (1977)
BHEC KOPPEKTUBHI B Mojenb runepuadismuu Keirana, moapoOHo omrcas Impo-
necc popMupoBaHUS MPEUTOKEHUS JcHer. Moenupys TOBEICHUE IIPABUTEIh-
cTBa, Jacobs TPEAITONOKIII, UTO POCT JCHET BBI3BAH IOIBITKON MPAaBUTEIECTBA
YBEIUYUTH TOXOJBI OT CEHhOpaXKa.

Jloxonpl OT ceHbOpaXka R, B PETOKEHHON SIKOOCOM MOJIEITH TIPOMOPIIHO-
HAJTGHBI BEJIMYMHE PEATbHBIX 0aJlaHCOB, MPHUYEM KO3(D(HUIMEHT IPOIMOPIIHOHAIE-
HOCTH O TIpencTaBiseT co00r MHQIIMOHHYIO HAIOTOBYIO CTaBKY:

M
R = 6(?)t.

Pazmuune MEXKIY KEJIAEMBIM U PCAJIBHBIM YPOBHEM JJOXOJ0B OT CCHbOpaXa
MOPOXKAACT ACHUIUT TOXOIOB TOCYAapCcTBa V), OmpeaessieMblid B MEPBOM MpHU-
OJIDKEHHUH CIICAYIOIIUM 00pa3oM:

t
v, :VO+J.(R*—R)dT, (19)
0

rie Vy— nepBoHaYaIbHBIN AE(HULUT.

VYBenuuenue aeULIUTa IPABUTENBCTBO NBITAETCS MOKPHITH TOBTOPHBIM Iie-
YaTAaHUEM [IEHET, CTAPasCh YBEJIMYUTH JOXOIbl OT CEHbOpaXa. Y BEIMUYEHUE JI0-
XOJ/IOB OT CEHbOPaXKa MOPOKAAET MEHBIIUH AeDULINT:

dR
—=0V,, 0<6<I, 20
Al (20)

W3meHeHne ypoBHS JOXOAOB dR; MOKHO TAaKXKe 3alUcaTh C MOMOIIBIO IIep-
BEIX pazHoOCTeH (popMyIIbI:

R0 C006- 5. @)

dr

OJZ[HaKO TOCYIapCTBO KOHTPOJMPYET HE BEIMUHMHY J0X0Ja OT CEHhOpaxa, a
CTaBKy I/IH(i)J'I}IHI/IOHHOFO Hajiora, KOTOpaH ABIACTCA TECMIIOM pOCTa HOMHHaHLHOﬁ
JICHE)KHOI MaCCHI:

dinM

=6, 22
7 (22)
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Takum oOpa3omM, Ui ONMCaHUA HMOBEIEHHUSA IOCYJapcTBa HEOOXOJIUMO OIl-
penenuTs U3MEeHeHHe BOo BpeMeHH napametpa 6. Ha ocHoBanun dopmyin (20) u
(21) momy4aem:

deo o, 1 dP

= g6~ 2
e My, P dt (23)

371eCh (A%), 3amaetcs (pyHKIMEH crpoca HACEJACHUS Ha PealbHbIC JCHEKHBIC

6anancel. B mozmenu Jacobs (1977) dynkims cnpoca@MeeT BUJ:
m—p=y—oNz°+yp,

rae 7° — oxunaemas MHQIALKS, IPEACTaBIIAIoNnas co0ol ajanTUBHBIE OXKUIA-
HUS, IPUYEM CKOPOCTh KOPPEKTUPOBKHU OKUIAHWK YBEIMYMBAETCS NPU yCUJIE-
HuK uHOQIAIMK. DopMaTbHO MOJIENh OKHIAHUH 3aIMCHIBACTCSI CIEIYIOIUM 00-
pasom:

dn® _ pnt (@-1°) o8
dt 1— ﬂ%

OnHOBpPEMEHHOE pEIICHHEe CHCTEMBI, cocTosmel u3 ypaBHeHui (19), (22),
(23), (24), ompenenseT MOTHYIO MOJICIH THICPHHMISINAN, a 3HAYHT MTO3BOJSACT
OILICHHUTH JUHAMUKY IIEH B THIEPHHQIIAIIMOHHON SKOHOMUKE.

Wrak, popMupoBaHUE AEHEKHOTO MPEIIOKEHUS ONPENeIsieTCs] TOCYAapCT-
BEHHOMW INOJIMTUKOH, B IIEJM KOTOPOH BXOIMT HOAJEPKaHNE PEaIbHOTO J10Jra Ha
TaKOM ypOBHE, YTOOBI OBITH B COCTOSIHUM OOCITYXXHTh €ro B Oyxymem. B xauect-
BE€ XapaKTEPUCTUKHU JICHEKHOTO MPEATI0KEHHsI OOBIYHO HCIIONBL3YEeTCs JEHEKHAs
Macca (Kak IpaBuio M,), IPH 3TOM WHCTPYMEHTOM, HEIOCPEICTBEHHO PETYIIH-
PYIOIIMM IIPEATIOKEHNE JICHET, sBIsieTcs AeHekHas 6asza H. Kak usBectHo, H u
M, cBs3aHBI MEXy COOOH I€HEKHBIM MYJIbTUILIMKATOPOM L

M 2= ,uH

Hcnonp30BaHne AEHEXHOTO arperara Juis ONMHCAHMS IPEIUIOKEHUS JICHEeT
BO3MOXKHO B TOM CIIy4ae, €M JUHAMHKA MYJIbTHIUIMKATOpa HE 3aBUCHT OT 3Ha-
YEeHUH JICHE)KHOTO arperara M craOWiIbHA BO BPEMEHH, T.€. N3MEHEHHE [ OJMHa-
KOBBIM 00pa3oM OMpeAeNnsiTcs HEKOTOPhIMU IapaMeTpaMy B JII000H MOMEHT
BpeMeHH. B TakoM cirydae KOHTpOJIb 3a JIEHEXHBIM NPETIOKEHIEM MOXKET OCY-
IIECTBILITHCS MTPSAMBIM BO3JICHCTBHEM HEHTPAIHFHOTO OaHKa Ha ACHEXHYIO 0azy,

%0 JleHexHas Macca U LEHBI B IOrapu(Max.
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00 KOCBEHHO, 3a CUET NEPEMEHHBIX, ONPEEISIONINX JCHEKHBIH MY THITIN-
KaTop.

Crenyst Brunner u Meltzer (1964), onpenesnstomue TeHESKHBIH MyJIbTUILTH-
KaTop TapaMeTpbl MOXHO IOAPA3JeNIUTh Ha PEryJupyeMble, T.e. HaXOAsIInecs
0] HETIOCPEACTBEHHBIM KOHTPOJEM LEHTPAIBHOTO OaHKa, M IOBEJICHYECKHE,
T.€. SHJOTCHHBIE TIEPEMEHHBIE, OTpe/eIsIeMble TPEAIIOYTCHUSIMI HACETICHHUS OT-
HOCHUTEJIFHO crioco0a XpaHeHus: oorarcTsa. J{ias cTabMIBHOCTH MYJIBTHILINKATO-
pa HeoOX0auMO, YTOOBI TTOBEJCHYECKHE TTApaMETPhl HAXOIMIINCh B CTPOTOM CO-
OTBETCTBHH C UX OOBSICHSIOINMH TIEPEMEHHBIMH.

Mooenuposanue OenexncHo20 MyabMUNIUKAMOPA

[ockonbKy neHexHas Macca M, ompesensercst Kak CyMMa HaJIMYHOCTH Ha
pyKax y HaceleHUs U JICTIO3UTOB, a ICHEXHas 0a3a BKIIOYaeT B ce0sl HATMYHOCTD
U pe3epBbl LEHTPATIBHOTO OaHKa, NEHEKHBIH MYJIbTHUILIMKATOP MOXET OBITh 3a-
IIMCaH Kak

= cu+l1 ’ (25)

cu+re
IJie cU — OTHOILICHUE HAIWYHOCTH K JICMIO3UTaM, 7'¢ — OTHOILIEHNUE PE3EPBOB K Jie-
TIO3HUTaM.

OTHoOLIIEHHE HAJMYHOCTH K JCNO3UTaM ONpENelsieTcs] MOBEACHHEM Hacele-
HUS, @ TOYHEE, CTOUMOCTBIO XPaHEHUsI JICHeT B BHJE ACMO3UTOB IPH allbTePHAa-
THUBE XpaHEHUs OyMaXHBIX JeHer. Kak mpaBmio, cu paccMaTpuBaeTcsl Kak Io-
CTOSIHHAsI BEJIMYMHA, OJHAKO IO JIEMO3UTaM BBIIUIAYHMBACTCS MPOLIEHT. Perienne
0 MepeBojie HATMYHOCTH B OECCPOUHBIE JIETIO3UTHI OIPENEIISETCs] OOBIYHO BEJIHU-
YMHOMW IPOLIEHTA MO BKJIAAY W M3JEPKKAMH U3BSTUSI CPEACTB CO CUETA, OJHAKO
XpaHeHHe HaJIMYHBIX JEHEr [aeT IPEeUMYIIECTBO JIMKBHIHOCTH. Beenstock
(1989), Mmonenupyst AMHAMHKY AEHE)KHOTO MYJIbTHIUIMKaTOpa A Bennkobpura-
HUH, pa3ieini BCE ICMO3UTHl Ha cpouHble (time deposits) u Aemo3uThl 10 BOC-
TpeboBanus (sight deposits). B a3ToM cityyae MyabTHIUIMKATOP MPEICTABUM Kak:

_a+p+1

a+y(1+p)’

IJie o0 — OTHOIICHHE HAINYHOCTH K OECCPOUHBIM JIeMo3uTaM (BKJIagaM 10 BOC-
TpeOoBaHusl), / — OTHOIICHUE CPOYHBIX JCMO3UTOB (BKJIA0B C OIpPEACICHHBIM
3apaHee OTOBOPEHHBIM CPOKOM) K OECCPOUYHBIM JICTIO3UTaM, Y — OTHOIIICHHE OaH-
KOBCKHX PE3€PBOB K CyMMapHBIM JICTIO3UTAM.

Pa3neneHue Neno3uToB Ha CPOYHBIE U OecCpOYHBIE 0OYCIIOBICHO IMPEAIO-
JIOKCHUEM, 4TO KO3 GUIMEHT [, a, Clie0BaTEIbHO, U CaM MYJIbTHIUIUKATOP
JIOJDKEH OTPEACIATHCS MPSIMO MPOTIOPIUOHANBEHO MPOIICHTHON CTABKU 10 CPOY-
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HBIM BKJIaJaM ¥ OOpaTHO HPOIIOPIMOHAIBHO MPOLEHTY MO0 OeCCpPOYHBIM BKJIa-
JaM.

Beenstock (1989) HaxomuT 0ocHOBaHHMS PEAIIONOXKHUTE, YTO MapaMeTp o Ol-
penensieTcsi OTHOLIEHHEM HAJIWYHOCTH K YEKOBBIM TpaHcakimsM (cheque
transactions). B To >xe Bpems Cagan (1965) yTBepxkaaer, 4To napamerp ¢ onpe-
JIETISIETCS CIIOKHOCTBIO CHCTEMBI (DMHAHCOBBIX PHIHKOB. B COOTBETCTBHM C €ro
THIIOTE30H, yeM OoJblie HA0Op JOCTYITHBIX JIMKBUIHBIX (PHHAHCOBBIX aKTHBOB,
TEM MEHBIIE CHPOC Ha JAEHBrH. [lpyroe MperosoKeHNe KacaeTcsl BIMSHUS Ha
MOKa3aTedb MHCTUTYIMOHAIBHBIX M3MeHeHui. Hanpumep, ucronbp3oBanne OaH-
KOBCKOI CHCTEMBI NIPEANIPUATHSIMHA JUIST BBIIAYHM U XPaHCHUS 3apaO00THOM TIaThl
YMEHbBIIAeT MOKAa3aTelb ¢, MOCKOJBbKY YMEHBIIAETCS HAJIWYHOCTh HAa pyKax y
Hacenenus. Paroush, Ruthenberg (1986) ocHOBEIBasich Ha 3TOM IPEIONOKEHUH,
CYMTAIOT, YTO BBEJCHHE cHUCTeMbl OaHkomaToB (cash-dispensing technology)
YMEHbBIIIAeT CIPOC Ha HAJIMYHOCTh, YBEIMUYHMBAs NMPU 3TOM 00BEM JAEHO3UTOB, a
CIIeI0BATENIFHO, yMEHBIIAET KO3()(QULIUEHT O.

Cnpoc Ha HaJIWYHBIC ICHBI'H JOJDKEH 3aBHCETh OT PAa3MEpPOB «IEPHOTO PHIH-
Kka» TJOCKOJIbKY OMEepalMy Ha YePHOM PHIHKE OCYIIECTBIISIOTCS MPEHMYIIECT-
BEHHO B HAJIMYHOCTH, YBEINYECHHE YEPHOTO PHIHKA IPUBOAUT K OTHOCUTEIEHOMY
YBEIMYEHHIO CIIPOCa HA HATMYHOCTH MO CPABHEHMIO CO CIIPOCOM Ha JEMO3UTHI U,
Kak CIIeJICTBHE, K pocTy Kodddurmenra o.

YpoBeHb IKOHOMHYECKOH aKTUBHOCTH WJIHM €r0 COCTaBIISIOMINX TaKKe OI-
penensiorT &2 Ecin nammansie pacxozbl Kopriopanuii (corporate spending) me-
Hee MHTEHCUBHBI, YeM PacXo/bl OoTpeduTesnel, OTHOIEHNE HATMYHOCTH K JIeTIO-
3UTaM, BEpPOATHO, OyOeT W3MEHAThCA OOpaTHO INPONOPLHHOHAIBHO JI0JIe
nuBectuimii B BBIL. B cioydae ecnu o He sABIseTcs HE3aBHCUMOM OT TEMIIOB
9SKOHOMHYECKOTO POCTA, MOXKET OKa3aThCs, YTO o OylIeT BpEMEHHO OTKIOHATHCS
3a cueT U3MEHEHUH HTOT0 MOKa3aTels.

OTHoLIEHNE Pe3epBOB K JIETIO3UTaM Onpesersiercst nBymMs (aktopamu. Bo-
MIePBBIX, HOPMOI1 00513aTEILHOTO PE3EePBUPOBAHMS, YCTAHABINBAEMOM [ICHTPaIIb-
HBIM 0AaHKOM B LIEJISIX PEryJIMpOBaHus 00beMa pe3epBoB. Bo-BTOPEIX, HEKOTOpEIE
0aHKM MOTYT yBEINYMBaTh 00BEM CBOMX PE3EPBOB B IIEHTPAILHOM OaHKE — CO3-
JaBaTh M30BITOUHBIE pe3epBbl. CO3HATENbHOE CO3JaHNe M30BITOUHBIX PE3EPBOB
MOJKET UMETh HECKOJIBKO OOBsICHEHWH. BO-TIepBBIX, ¢ TOUKM 3pEHUS CTPaxoBa-
HUS Ha CIy4ail HENpEeABHICHHOTO YBEJWYEHHS CIIpoca HAa HAJIWYHOCTH. Bo-

2! Matthews, Minford (1983).
22 Beenstock (1989).
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BTOPBIX, JUIS CO3[aHUSI PETyTaluy Ha/Ie)KHOTO OAHKOBCKOTO YUPEXICHHUS C Iie-
JIBIO TIPUBIICUYEHUSI KITHEHTOB.

Beenstock (1989) npenrmomnaraer, 4To Ha OTHOIICHHE PE3EPBOB K JCTIO3UTAM
KOCBEHHO BJIMSICT OTHOIIEHHE HAIWYHOCTU K JEMo3uTaM o. Jis 3alaHHOTO «
CIPOC Ha pe3epBbI JOJDKEH H3MEHITHCSI 00paTHO MPOIIOPINOHAIIBHO CTaBKE MPO-
LIeHTa 110 OaHKOBCKUM aKTI/IBaMszKOHLKy 0GaHKOBCKHE PE3EPBHI HE IPHHOCAT
IPOLEHTH], MX AaJIbTEPHATHBHBIE U3JEPXKKH MPOMNOPLUOHANBHEl IPOLEHTHOMN
ctaBke. CIpoc Ha pe3epBbl TAKKE JOJDKEH 3aBUCETh OT YaCTOTHOTO paclpesere-
HUSI U3BSATHH CPE/ICTB: UeM OOJIbIIe CpeTHEE U ANUCIIEPCHSI pacTIpeeIeH s U3bs-
THH, TeM OOJbIIe JOJDKEH OBITh CIpoc Ha pe3epBbl. [10CKONIBKY M3BATHE CPOU-
HBIX JICTIO3UTOB IIPEJIONPE/CICHO, CIPOC Ha pPE3epBBl JOJDKEH 00paTHO
TIPOTIOPIMOHANBEHO 3aBUceTh OT . Howard (1982) npenmonaraet, 4To JeHEXHAas
MOJIMTHKA OKA3bIBACT BIMSHUE Ha CIPOC Ha pe3epBbl. Eciam Ol OaHK Bcerna co-
JIeHCTBOBAJ PHIHKY uepe3 cBoe «front window», T.e. 4epe3 pBIHOK, a He Yepe3
mrpadHble CTaBKH, OAHKOBCKMH CHPOC Ha pPe3epBbl MMeN OBl TEHACHIHMIO K
cHmkeHno. Takum 00pa3oM, CIIpoc Ha pe3epBbl OyAET MEHAThCA MPSIMO IPO-
MIOPUMOHANIBHO C TOW CTENEHbIO, ¢ KOTOPOH NEHTPAJbHBIA OaHK ITPHUMEHSET
mrpadHble CaHKIUH.

WTak, MyJIbTUIITMKATOP MOXET ONPENEISTHCS JOCTaTOYHO OOJIBIIMM Habo-
poM mapametpoB. [Ipn MonenMpoBaHWM MYJBTUILIMKATOPA, KaK HpPaBHIIO, HC-
MIOJB3YIOT TOJIBKO JOCTYIHBIE HAOJIOJICHUSM NEepeMEHHBIC, a NMEHHO: PHIHOY-
HBI TPOLICHT, CTaBKa [HCKOHTA, m6yeMa${ HOpPMa pE3EepBOB, BEIMYHUHOU
IIPOLICHTA T10 JICTIO3UTHBIM BKJIaaM

2 Niehans (1978).
24 Hovard, Johnson (1983), Meltzer (1990).
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1.2. MogenupoBaHue AMHAMUKN UHDNALUN
B POCCUUCKOWN 3KOHOMMUKE

B manHOi yacTi paGOTHl aHATM3HPYIOTCS MPUUUHBI M XapakTep AWHAMHUKU
MOTPeOUTENHCKUX IIeH B dKOHOMHKe Poccuu 3a mepuox ¢ despans 1992 r. mo
asryct 2001 r. Ha ocHOBe MecAYHBIX HaOmMroneHUH. [ HamIero uccienoBaHu
WH(QISIIMOHHBIX TPOLECCOB MbI OyJieM NelCTBOBAaTh NPEHMYIIECTBEHHO B paM-
Kax MOHeTapHOro mozaxona. ITojoxeHus NByX APYrHX IMOIXOAOB (Ha OCHOBE
KkpuBoii Ousuiica v HUCKaIbHON TeOpHH 1IeH) OYy/yT UCHONIB30BATHCS HAMU JUTS
0O0BSICHEHHs OTKJIOHEHHH HAIIUX PE3yJIbTaTOB OT TeX, KOTOPHIC CIEAYIOT U3 BHI-
BOJIOB MOHETAapHOT0 noaxoa. OCHOBHOW MPUYMHON BBIOOpa TaHHOTO IMOAX0a K
aHamM3y MHQIAIMHA B SKOHOMEKE Poccuu sBIsIeTCS] BBICOKMH CpEIHUH YPOBEHb
TEMIIOB POCTa IIEH 3a paccMmarpuBaembiii mepuon (7,3% B Mecsll, T.e. OKOJIO
133% B ron). Ilpu Takux cpeqHUX TeMmax MHQIIAMU Ha OCTATOYHO KOPOTKOM
neprosie BpeMenu (MeHee 10 jeT) BIusSHUE MPeIOKEeHUS JCHEeT Ha POCT LieH, 10
HallleMy MHEHHIO, 3HAYUTEIIHHO MPEBBIIIACT BIUSHUE PYTHX (HaKTOPOB.

Takum o0Opa3oM, MBI OyzneM MOJENHUPOBaTh AMHAMHKY LIEH HUCXOII U3 Je-
HEXHOW TEOPHH LIEHOOOpa30BaHUs, T.€. U3 MPEINOJIOKEHU PaBHOBECHS CIIpoca
U TIpeAIoKEeHUs Ha phIHKE AeHer. ba3zoBoe ypaBHeHME crpoca Ha JEHBIHU, HC-
MOJIb3yeMO€ HaMH ISl OLICHKH SYKOHOMETPUYECKON MOJAETH UMEET BUJ:

mP .

- = f (Y 7e) 5

P
rae MP 06o3HauaeT 0GbeM ACHET B SKOHOMHUKE (menexHbIt arperar), P — ypo-
BEHb IIeH, Y — BaJIOBOI BHYTPEHHHUII MPOAYKT (MOKa3aTelab YPOBHS 3KOHOMHYE-
CKOM aKTHBHOCTH), € — TEMII M3MEHEHHUs] HOMHUHAJIHHOTO OOMEHHOro Kypca Ha-
LIMOHAJILHOM BaJIFOTHI.

Ilocnemuuii moka3aTenh BBICTYNAeT B KadeCTBE 3aMEHUTENS IEPEeMEHHOU
MPOLIEHTHON CTAaBKHU B TPaJULMOHHON (HOPMYIHPOBKE (DYHKIUH CIIPOCa HA JeHb-
ru. Ilo HameMy MHEHHIO, B YCIIOBHAX JOJIAPU3UPOBAHHON IKOHOMHKHU C BBICO-
Koi uHGusAIMe 1 cnabo pa3BUTHIMU (PMHAHCOBBIMU PBHIHKAMH M MHCTUTYTaMH
TEMIT U3MEHEHUs] 0OMEHHOTO Kypca HallMOHAJILHOM BAIIIOTHI SIBJISETCS MPEIIoY-
TUTEJBHBIM TTOKa3aTeNIeM aJIbTepHATUBHONW CTOMMOCTH XPaHEHHs JEHET 0 CpaB-
HEHMIO ¢ KakoH-TH00 BHYTpEeHHEH MpOLeHTHOM cTaBKkoH. [ OONIBIIMHCTBA pa3-
BHBAIOIINXCA CTPaH MOXHO IPEIION0XKNUTh, YTO OTHOCHTENIFHOE 3aMeIleHHUe
MIPOUCXOTUT MEXKAY MHOCTPAHHOH BaJIOTOI M TOBapaMH, a HE MEXIY TOBapaMH
1 (UHAHCOBBHIMM aKTHBaMH. TakiuM oOpa3oM, albTepHATHBHAs CTOMMOCTH Xpa-
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HEHUS JIEHEer JIOJDKHA ONPENeNAThCS BEIMYMHOW Kypca Aojiapa, a He HOpMOM
JOXOIHOCTH TI0 (PMHAHCOBBIM AKTHBAM.

Hcxons u3 ypaBHEHHUs cipoca Ha pealibHble KaCcCOBBIE OCTATKH, HOMUHAIIb-
HBI{ CTIPOC HA JCHBIW MOXKHO IPEJICTABUTH B JIOTaPH(PMUIECKOM BHIE CICIYIO-
M 00pazoM:

InM®,— InP, = b;+b,Ae +bsinYt+e,
rie A¢, — oxnnaeMoe H3MEHEHNE BAIOTHOTO Kypea, & — OCTATKH MOICIIH.

Ms1 OyzeM HCHOIB30BaTh MPEIION0KEHUE, YTO HH(ISAIIMOHHBIC OXHIaHHS
OCHOBBIBAIOTCS HA OKMIAHUAX M3MEHEHHS BATIOTHOTO Kypea 7 ~ A¢/, u onpese-
JITIOTCS KaK BBIMYKJIasl JIMHCHHAS KOMOWHAIMS WHQISIIUAN IPSABLAYIIETO MepHo-
Ja 1 paKTUIECKOro M3MEHEHHS Kypca pyOouis K 1oiutapy:

m=am, + (1 - a)de,

B ciydae paBHOBecHs Ha pBIHKE JICHET CIIPOC HA JICHBTU PaBEH MPEIIIONKE-
Huto. TakuM 00pa3oM, C Y4ETOM aJanTHBHOTO XapaKTepa OXXHIaHWH 3KOHOMHU-
YECKHUX areHTOB YPOBEHB IICH MOXKET OBITH OINPEIICIICH CICIYIOIINM 00pa3oM:

InP, = a; + a, InM+ a; InY,+a,nP, ;+asde, + u, ut~N(0,02)

Wtak, ypoBeHb IIeH B SKOHOMHKE, HapsAIy C aBTOPETPECCHOHHON COCTaB-
JIAIOIIEH, MOJDKEH OMNPEACIATHCS INPEIIoKEHHEM JCHET, YPOBHEM BBINyCKa U
KypcoM Jojulapa K HaIlMOHAJBbHOH BaiioTe (BBIPAKCHHOM B €IMHHUIIAX HAIHO-
HaJIbHOW BAIIOTHI 33 €MHUILY HHOCTPAHHOUN BATIOTHI).

Creuundukanus JaHHOTO JTUHEHHOTO ypaBHEHHs MPEANojaraeT, 4YTo HOMU-
HaJIBHOE JIEHEe)KHOE TpeUIoKEeHNe 3a7aeTcsl SK30TeHHo. B ciryuae, eciu npemio-
JKEHHE JEHEr IpPEeNojaraeTcsi YHJOTCHHOW BEIMYMHOM, HE0OXOIUMO OIICHUTH
CUCTEMY OJIHOBPEMEHHBIX ypaBHEHHH, OMMCHIBAIOIIYIO KaK CIPOC Ha JIEHBIH, TaK
U (QYHKIMIO MPEUIOKeHHs JeHer. [Ipu 3ToM MbI IomycKaeM, 4To (GpOpMHUPYIO-
LIMM JIEHEKHOE MpeyIoKeHHe (akTopoM sBIsieTcs Ae(HULIUT TOCyJapCTBEHHOTO
Oromkera (depe3 yBeJIHMUCHHE 00beMa roCyIapCTBEHHOTO I0JTra B OOpaIleHHN).
HomuHanbHbI Kype I0JJIapa TakkKe MOXKET OOBSCHATh TUHAMUKY HOMUHAJIBHO-
o JCHEKHOTO MPEJIOKEHUS, TOCKOJIbKY B YCIOBHUAX OTKPHITOH SKOHOMHKH
JIBUKEHUSI HOMUHAJIBHOTO Kypca TaKKe MOTYT CBHJIETEIILCTBOBATh O CUTYAIIUH C
IUTATSKHBIM OaancoM (0aJaHCOM MPHUTOKA M OTTOKA BAIIOTHI B CTPaHy), U B
YCIOBUSIX OTPaHUYECHHBIX BO3MOYKHOCTEH NEHEKHBIX BJIACTEH MO CTEPUIIH3AIIH
MPUTOKAa BATIOTHI B CTPAaHy CBA3aH C TEMIIAMH POCTa MPEIIOKECHHS JICHET.
Tperbell BaXKHOW BENMYMHOMW, ONPENCILIIOIIECH IPEUIOKEHUE JICHET, SIBISETCS
JEHESXKHBIH MYJIbTHILTUKATOP, MOCKOJIBKY CIIPOC B SKOHOMHKE MPEIbIBISIETCS Ha
OoJiee MIMPOKKE arperaThbl ACHET, YeM Te, KOTOPbIe HAXOAATCS 10/ HEMOCPEICT-
BEHHBIM KOHTPOJIEM JIEHEKHBIX BIacTEH.
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Taxkum 00pa3oM, B OCHOBHOH YacTH HAIIETO MCCIIEJ0BaHUS MbI OyJeM pac-
CMaTpUBaTh B3aUMOCBSA3H MEXY YEThIPbMS IEPEMEHHBIMU:
1) ypoBeHbD IIeH B 5KOHOMHKE;
2) 00beM JICHEIKHOH MACCHI;
3) TemMn u3MeHeHUsT 0OMEHHOTO Kypca pyoss k gosmtapy CIIA;
4) mokazaTeinb ypOBHs SKOHOMHUYECKOH aKTHBHOCTH.

B kauecTBe mokazaTenst ypoBHS IIEH MBI HCIIOJIb30BAIN 3HAYEHHS 0a30BOTO
WHJIEKCA, PACCUNTAHHOTO IyTEM NEPEMHOMEHUS IETTHBIX WHIICKCOB LIEH (MHIICK-
COB ITIOTPEOUTENBLCKHUX IIEH) MPHU YCIOBHH, YTO YPOBEHb LICH Ha KOHEI STHBaps
1992 r. npunAT paBHBIM eAuHUIE. MBI MpeanoiaraeéM, 4To JAUHAMUKA YPOBHS
9SKOHOMHYECKOH aKTHBHOCTH MOXKET OBITh aJIeKBATHO ANNpPOKCHMHPOBaHA WH-
JIEKCOM TIPOMBIIIJIEHHOTO NPOU3BOJICTBA (C yIETOM OYMCTKH OT CE30HHBIX M Ka-
neHaapHeIX 3¢dexToB). JlaHHBIE O JEHEKHBIX arperarax ¥ HOMUHAJIBHOM Kypce
pyOmst B3sTHI M3 MarepuanoB banka Poccuu, mHaekce MOTPEOUTENBCKUX 1IEH —
I'ockomcraTta P®, nnaexce npoMseinuieHHoro npoussojactsa — [IOK npu I1pasu-
tensctBe PO n I'Y-BIID.

OCHOBHOE OTJINYHME JAAHHOTO HMCCIIEAOBAHMUS OT HAIIUX npemtgﬁmx pabor
10 aHATN3Y WHQISIIHOHHBIX IPOLIECCOB B POCCUIICKON 3KOHOMHUKE™ 3aKII0YaeT-
csl, BO-TIEPBBIX, B PACIIMPCHUH Iepuoja HalOmoneHnid. B acTHOCTH, K HAcTOS-
IIeMy BPEMEHH MBI PAacHoyiaraeM JOCTaTOYHBIM KOJMYECTBOM HaONIOAECHHUH I10-
Clle aBryCTOBCKoro kpmsmca 1998 r. (okomo 3 jer, T.e. 36 MecsieB), 4TO
MI03BOJISICT M3YYHUTh PA3IMYMs B NMpUpojae MHOIALMK O W Hocie Kpusuca. Bo-
BTOPBIX, MBI JOIycKaeM Oosee 0Oyl crenu(uKanuio ypaBHEHHs CIIpoca Ha
JICHbTY, BKJIIOYAIOLIYI0 OOJiee OJHOTO JIaroBOIO 3HAYECHHUS PaccMaTPUBAEMBIX
NIepEeMEHHbIX5— TaKkKe€ BO3MOKHOCTh HEOJHO3HAYHOH 3aBHCHUMOCTH MEXIY
OOBSCHAIONINMHA U O0BCHICMOM EpEMEHHBIMU (CTOXaCTHUYECKIE Kod(hhUImeH-
THI B PETPECCUH, IIEPEKITIOUCHNE PEKUMA). B-TpeThux, 3/1ech MBI paccMaTpUBaeM
HE TOJIBKO MOJIENb CIIPOCA Ha JI€HBI'M, COCTOSIIYIO M3 OJHOTO PErpecCHOHHOIO
YpaBHEHHMSI, HO ¥ CHCTEMY OJJHOBPEMEHHBIX ypaBHEHHUH, Y4TO IO3BOJIET OIpese-
JIUTH TEMIIBI POCTA IIEH B paMKax YCTAHOBJICHUS! PABHOBECHS Ha IEHE)KHOM DPBIH-
K€ C y4eTOM KaK CIpoca Ha JICHBI'H, TaK U JICHEXHOTO TIPEUIOKEHUS.

CrpyKTypa Hallero ucciaeaoBaHus BRIIIANT claeayromumM oopazom. CHava-
Jla TIPOAHAJIM3NPOBAHBI CTATUCTUYECKHE CBOWCTBA pPaccMaTpHUBAEMBIX BPEMEH-
HBIX psIOB (JIOrapr()MOB ILIEH, JEHEXHBIX arperaTtoB, TEMIIOB IPHUPOCTa HOMH-

5 Hampumep, MDIIIT (1999).
%% B COOTBETCTBHH C TaK HA3bIBAEMBIM MOAX0I0M JIOHIOHCKOM IIKOIBI SKOHOMHKH K
SKOHOMETPUUYECKOMY MOJIEIUPOBAHUIO PEATbHBIX SJKOHOMHYECKHX TPOLECCOB.
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HaJILHOTO 00MEeHHOTo Kypca pyons x gosmtapy CLIA u uHaekca MHTEHCUBHOCTH
MIPOMBIIIUICHHOTO MIPOU3BOJICTBA), T.€. aHAIN3 CTALMOHAPHOCTH PSAIOB, BHYTPEH-
Hel aBTOKOpPPEIALUH W KOWHTETPAld MEeXIy psinaMu. Jlanee Ha OCHOBE BEK-
TOPHBIX aBTOPETPECCH orpeseseTcs MaKkcuMalbHas TIIyOWHa BIMSHAS (IHCIIO
J1aroB) OOBSCHSIOMMX NepeMeHHbIX. KoHeunas crienm¢ukanis ypaBHEHHs CIIPO-
ca Ha JieHpIu (11 TemmnioB npupocta ML) onpenensercs ¢ yueToM CTaTHCTHYC-
CKOM 3HAYMMOCTH JIaroBBIX 3HAUCHHWH OOBSCHSIONIMX MEPEeMEHHBIX M TpeboBa-
HUA K CTaTUCTHYECKHM CBOWCTBaM OCTaTKOB perpeccud. llocie oueHkH
YpaBHEHHS Ha BCEM PAacCMaTPHBAEM IIEPHOJIC MBI IPOBEIN aHAJTOTUYHBIN aHAIIH3
JUISL TpEX BBIZETIEHHBIX HAMHU TOATICPHOIOB M COTIOCTABHIIM MTOJYYCHHBIEC OLICHKH
KaK MeXJy coOOH, TaK M ¢ pe3yJbTaTaMHM /I BCETO pacCMaTpuBaeMOro MepHo-
na. Jlanee MBI MPOBEPHIIN TMIIOTE3BI O CTOXACTHYECKOM XapaKTepe 3aBUCHMOCTH
MEXIy TEeMIIaMH pOCTa MOTPEOUTENBCKUX LeH U (PaKTOpaMH CIIpoca Ha JCHBIH.
Hamn Obutn onieHEHBI 7Ba Kilacca MOAENEH: MOAeNeil ¢ ImepeMeHO COCTOSHUS
(state space models, Ha ocHOBe QmibTpa Kammana) 1 Mogenw ¢ MmepeKIrOYeHIM
pexxumoB (regime switching models). Tlociie THSA 9acTh HCCIIEIOBAHNS BKITFOYACT
HEKOTOPbIC NPEIBAPUTEIBHBIC PE3YIIBTAThI [0 OLECHKE CHCTEMbI OTHOBPEMEHHBIX
YpaBHEHHH, OIMKMCBHIBAIOIINX MPOLECC YCTAHOBICHHS PABHOBECHS Ha JICHEIKHOM
PBIHKE.

1.2.1. AHanus cmayuoHapHOCMuU 8PEMEHHbIX Psi008

[Mpexxae yeM nepelT K OLIEHUBAHUIO, HEOOXOMMO MPOBEPUTD SBJISETCS JIN
ypaBHEHHE CIIPOca Ha JCHbIM cOAIAHCUPOBAaHHBIM C TOUKH 3PEHUsI CBOMCTB Bpe-
MEHHBIX PSJIOB, T.€. HEOOXOIMMO ONPE/IENIUTh, COBIAAIOT JIU MOPSIKA HHTETPH-
POBaHHOCTH HCCIIElyeMOI'0 MHJIEKCA U COBOKYIHOCTH OOBSCHSIOUIMX MEPEeMEH-
HBIX, & TAK)Ke IIPOBEPHUTH CYIIECTBOBAHHUE JIOJITOCPOUHOTO COOTHOLICHHS MEXIY
MOKa3aTeJsIMU C OJJMHAKOBBIM HEHYJIEBBIM MOPSIIKOM HHTETpalrH.

TectupoBanue psda nocapudmos yen Ha TPOTSHKEHUH HCCIIEIYEMOTOo WH-
TepBaJia BpEMEHH T103BOJISIET YTBEPXK/ATh, YTO MHJEKC IIEH C HU3KOH BEPOSTHO-
CThIO oIMOKY (MeHee 5%) UMeeT eIMHUYHBIN KOPEeHb, HO CTallMOHAPEH B Pa3HO-
crsx. [lo HameMy MHEHUIO, /IS TIPOBEPKH CTAllMOHAPHOCTH JJAHHOTO psijia TECT
Ounnunca-Ileppona siBnsiercst Gosee MOAXOAIMM BBHIY OOJIBIION BEPOSTHO-
CTH CYILECTBOBaHHs HECKOJBKHX YYaCTKOB C Pa3IMYHBIMUA CTOXACTHYECKUMHU
TpeHgamMu (cM. puc. 1.1). Tect @umnmunca-IleppoHa (kak U pacIIMpEeHHBIH TeCT
Jukku-dymsepa) CBHIACTENBCTBYET B MOJb3Y CTAI[MOHAPHOCTH B PAa3HOCTSIX OT-
HOCHUTENFHO TPEHJa ¥ KOHCTAaHThl Ha paccMaTpuBaeMoM IpomexyTke ¢ 02:1992
no 08:2001 r. (cMm. mabn. 1.1).
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[
4
2 |
92
—
Puc. 1.1.
Tabauya 1.1.
CTauuonap- KpnTullecncoe 3HaAYECHHUE
3Ha‘le““e CTaTUCTHU- ypOBeHb SHAYUMOCTH AJIA
HOCTH B pa3- - 1pH ypoBHE 3HAMHMO- | - dbummenTa npy Tpeme
HOCTAX cru 0.05
Tect Mluxicn- -3.8779 -3.4501 0.0136
[Dyiutepa
Tect Gumn- -5.2965 -3.4497 0.0016
ca-Tleppona

Hamu pe3ynbTaTsl HECKOJIBKO OTIHMYAIOTCS OT BBIBOJIOB, CICJIAHHBIX B paM-
Kax MPEIbIAYLIETO UCCIENOBaHU J5i6)§1y L} YaCTHOCTH, TAM PACCMaTPUBAJICS
PSAA TEMIIOB MPUPOCTAa MHIAEKCA MOTPEOUTENBCKUX LIEH M ObUI CAENaH BBIBOX O
IIEPBOM TIOPSAIKE WHTETPUPOBAHHOCTHU pAAa (YTO aHAIOTUYHO BTOPOMY HMOPSIKY
HMHTETPUPOBAHHOCTHU JUIA Psifia [IEH) ¢ y4eToM JIMHeHHOro TpeHa. B Hamem ciy-
Yyae MOATBEPIKIAETCS HAJIMYKE JIMHEIHOTO TPeH a, OJHAKO, sl JIorapu(MOB LieH
sisiercs I(1). OueBuaHO, UYTO pa3auyune B PE3yNbTaTax BHI3BAHO KaK OTJIMYHEM
paccMmarpuBaeMbIX psiioB (psif JorapruMoB 1IeH U UX pa3HOCTeH sBisieTcs Ooee
IJIQJAKUM TI0 CPaBHEHHIO C MCXOAHBIM psioM TemnoB mpupocta UIILL), Tak u
pa3HBIMHU IEPHOAAMH, Ha KOTOPBIX ITPOBOIMINCH OIICHKHU. [lepBoe nccienoBanme
OXBaThIBaNIO Nepros ¢ aexabps 1990 r. mo sHBapb 1992 r., Korjga HabIONATICH

27 NipoGeimescknii, Hocko, DuroB, FOmun (2001).
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IIMPOKHE KOJeOaHUsl TeMIIOB HHMIISINY, HO 3akaHumnBaeTcs mioreM 2000 r., T.e.
HE OXBAThIBaeT IEPHOJ] ITOCTECIICHHOTO CHIKECHHUsI TEMIOB pocTa IeH B 2000—
2001 rr. MuapiMu clioBaMU, Ha paccMaTpUBaeMOM HaMH 3]1€Ch BPEMEHHOM HH-
TepBaJic B TUHAMUKE IICH CHIIbHEE CKa3bIBAJICS TPCHI K CHIDKCHHUIO YPOBHS HH-
OEinze

CorylacHO 000MM TecTaM Ha €AWHWYHBIH KOPEHb psd 102apumos Oenedic-
HoU Mmaccel My psI MOXET CUHTATHCS CTAIlMOHAPHBIM (C y4ETOM JIMHCHHOTO
TpeHaa, cM. mab.. 1.2), XOTs BU3YaJdbHO PSIIl HAIOMHUHACT CTAIMOHAPHBINA B pa3-
HOCTSIX WJIK OTHOCHUTENBHO KBaJIPaTUIHOTO TpeHaa (cM. puc. 1.2).

Tabauya 1.2.

Kpurnueckoe 3nauenue |[YpoBeHb 3HAYMMOCTH
CTanuoHapHOCTh B yPoB-|3HaYeHHe CTATH-

NPH YPOBHE 3HAYMMOCTH | 17151 KodpuumnenTa

HAX CTUKHU
0.05 NpPH TPeH1e

Tect Iukku-Oynepa -4.956 -3.4497 0.0213
[Tect @umuunca-Ileppona -8.9111 -2.8865 0.0000

14
12
104
8 |
6
S
92 93 94 95 96 97 98 99 00 01
—— LNMO

Puc. 1.2.

P50 nozapugpmos oenesicroti maccol M, cTanimoHapeH B pa3HOCTAX OTHOCH-
TENBHO TpeHna ¢ ypoBHeM 3HaumMoctd 0.05 (cMm. maba. 1.3). Hammuaue siBHOTO
M3JI0Ma B TPEHAE ISl HOMHHAJIBHBIX 3HAYCHUH ITOKa3aTels MO3BOJSIET C 0O0Ib-
mIel JOCTOBEPHOCTHIO Toaratees Ha TectT Ommmrica-Ileppona (M. puc. 1.3).
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Tabruya 1.3.

Kpurnyeckoe 3HaueHne | YpoBeHb 3HAUHMOCTH
CTanMoHapHOCTH B pa3- | 3HaveHHe
NIpU YPOBHE 3HAYMUMOCTH [17151 kKodduumenTta npy|
HOCTHX CTATHCTHKH
0.05 TpeHje
Tect ukku-Dynnepa -3.208009 -3.4508 0.0058
Tect Ounnunca-Ileppona -11.72576 -3.4494 0.0000
16
14
12
10
8 |
=
92 93 94 95 96 97 o8
—— LNM2
Puc. 1.3.

HanomuuM, 4TO B IpeblIyIUX UCCIEI0BaHUIX I/IBHHmeMeHHHe pAIbL
BCEX JICHEXKHBIX arperaToB ONpeeisuIuch kKak DS-cralnoHapHble, T.€. MMEIOIIHe
€IMHUYHBIN KopeHb. Ha Hau B3risi, pa3iuuus B BRIBOJAX OTHOCHTEIBHO XapaK-
Tepa psiia ISHEe)KHOIro arperata M, BbI3BaHbI, IPEUMYILECTBEHHO, CIIIA)KUBAHH-
€M JMHAMUKH TIPH TIepeXo/ie OT YPOBHEH K jorapupmam ypoBHEW 3HAUECHHUH psi-
Ja.

CornacHo 0060MM TecTaM Ha €IUHWYHBIN KOPEHb DAL meMnos npupocma
0bmennoeo kypca pyons k domnapy CIIIA craimoHapeH OTHOCHUTEIBHO TpEeHIa
(cM. mabn. 1.4, puc. 1.4). JlaHHBIH BBIBOJ cOTJIacyeTcsl C MOJYYCHHBIMH paHee
pe3yibTataMyd O HAJIWYMU €AMHHUYHOTO KOPHS B Psijie YPOBHEH HOMHHAIIBHOTO

8 Jpo6smrenckuit, Hocko, DuTos, FOmun (2001).
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oOMeHHOTO Kypca pyOins K jmoijutapy. Psg TeMIoOB mpHpoOCTOB Kypca IO CBOMM
CBOHCTBaM OJIM30K K sty MEPBBIX Pa3HOCTEN Kypca.

Tabruya 1.4.
YpoBeHb 3HAYNMOCTH
CrannonapHocTh B ypoB-| 3Hauyenne | Kpurmueckoe 3HaueHHe npu
118 ko3 punmnenTa
HAX CTATHCTHKH ypoBHe 3Hayumoctu 0.05
NpH TpeH/e
Tect [lukku-Oynepa -4.668595 -3.4508 0.0280
Tect Ounnunca-Ileppona -8.641234 -3.4494 0.0193

1.2

1.0 4

0.8 -

0.6 -

0.2

0.0 -

92 93 94 95 96 97 98 99 00 01

—— DKURS

Puc. 14.

B kadecTBe MHIMKAaTOpa YPOBHSI SKOHOMHYECKOW aKTHBHOCTH MPHU OLCHKE
MOZENU MbI OyJieM UCIONB30BaTh PA0 UHMEHCUSBHOCTU NPOMBIUACHHO20 NPOU3-
600cmea, IMEIOIIET0 HanOoJIbIllee YUCIO0 TOYEeK HaOJIoIeHui ¢ Tpebyemoit (Me-
CH‘IHOﬁ) YaCTOTHOCTBIO. PHH ABJACTCA CTAHMOHAPHBIM B YPOBHAX COIIACHO TEC-
Ty @unnunca-IleppoHa, HO cTallMOHAPHBIM B Pa3HOCTSIX COTJIACHO TecTy JIMKKH-
Gymnepy, Ipu 3TOM 3HAYUMON OKa3ajlach TPEHIOBas COCTaBILAIOIIAs psga (CM.
maon. 1.5).
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Tabruya 1.5.

Yposenn
YpoBenb 3Ha4M- | 3HAYNMO-
Kpurunueckoe 3na-
3HayeHHe CTATH- MocTH s Ko3-| cru pas
CraumoHapHOCTh cruEn YeHHe MPH YPOBHE dummenta npu |ko>dbur-
3nayumoctu 0.05 P
KOHCTaHTe eHTa NpH
TpeHae
Tect Jlukku-dymaepa * -3.8488 -3.4508 0.0204 0.0223
Tect Cuinca- -3.1699 -2.8865 0.000 -
[leppona

* CTal[MOHAPHOCTH B Pa3HOCTSX.
** CTallMOHAPHOCTD B YPOBHSX.

[TpuarMast BO BHUMaHue TUHAMHKY HHIEKCA (CM. puc. 1.5), a TakKe BBIBO-
JIbl, TIOJYYCHHBIE B HAIIUX TPEBIIYIINX HCCIeIOBAaHUIX, laiee Mbl OyaeM mpu-
JIep>KUBAThCA pe3yabTaToB TecTa Jukku-dyiepa U cYUTaTh psiji CTALIMOHAPHBIM

B MIEPBBIX PA3HOCTSX.

46

44

42

40 -

3.8

36 LR L LR R R Rl RN LR RN AR
92 94 95 96 97 98 99 00

Puc. 1.5.

1.2.2. iccnedosaHue UHepyUOHHOCMU UeH
AHanM3 aBTOKOPPEISIIMOHHON M YaCTHOW aBTOKOPPEISALMOHHOW (QYHKIIMIA

psiia mepBbIX pa3HocTel orapudma neH (puc. 1.6. u 1.7.) nokaspIBaeT, 4To 3Ha-
YEeHUsI aBTOKOPPEISIIMOHHON (DYHKIMH MTOCTEIICHHO yOBIBAIOT, HAYMHAsSI CO BTO-
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poro koaddurnmenra. CTaTHCTHYECKN 3HAYMMO OTIMYAIOTCSl OT HYJS TPH Iiep-
BBIX KO3()(UIMEHTa YaCTHOW aBTOKOPPEISIIMOHHOW (YHKINH, OIHAKO, abco-
JIIOTHBIC 3HaueHMS! KO3()(UINEHTOB BTOPOTO U TPETHEro MOpPSAKa MPHUMEPHO B
YeThIpe pa3a MeHbIIe 3HaueHHs KoddduimenTa nepporo nopsaka. Takum oOpa-
30M, J€TaeM BBIBOJ, YTO s MEPBBIX pa3HOCTEH Jlorapudma IeH MpeCTaBIIseT
c000# aBTOKOPPEISIMOHHBIH mporecc 1-ro mopsinka, mimu AR(1).

D(LNP)
1,0
51
00 +
JloBepUTENbHBIIT
_'5 o
HMHTEpBAI
@)
< [ [m—"
1 3 5 7 9 1 13 15
2 4 6 8 10 12 14 16
Howmep nara
Puc. 1.6.
D(LNP)
1,0
5 4
00
w5 o JloBepHTenbHBi
<< MHTEpBA
©
€
£ 0 [ J—
1 3 5 7 9 1" 13 15
2 4 6 8 10 12 14 16
Howmep nara
Puc. 1.7.
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1.2.3. OnpedeneHue a2nybuHbl 8030elicmausi OO bSACHSIOWUX
rnepemMeHHbIX (OeHEXHbIX azpeaamos, Kypca U UHQISAUUOHHOU UHepuuu),
8bI60p OeHEXHO20 azpezama

I'myOuna BIMSHUS KaXHAOH M3 OOBACHSIOMIMX NMEPEMEHHBIX HAa M3MEHCHHE
LIEH OmpeeisyIach ¢ TIOMOIIBI0 MOAETH MapHOW BEKTOPHOI aBTOpETpeccH Me-
XKy TEPBBIMH Pa3HOCTSMHU Jiorapupma IIeH W BBIOPAaHHBIMH OOBSCHSIOIIUMHU
MEpEeMEHHBIMH (C Y4E€TOM JONTOCPOYHBIX B3aMMO3aBHCHMOCTEH B ClIydae KOWH-
terparuu). IIpu 3TOM KpUTEpUsAMH Ui BBIOOpA Jiara ObLTH WH(POPMAIIHOHHBIC
kpurepun IlIBapna m Axamke, a Tawke 3HaueHHS (PYHKIMH MaKCHMalIbHOTO
MIPaBIOIIOIO0HS.

TectrpoBaHue MoJeeil BEKTOPHON aBTOPETrpEeCCHH ISt JIOrapu()MOB LIeH 1
JICHeXKHBIX arperata My 1 M, ¢ pa3IMYHBIM YUCIIOM JIaroB HE BBISBIACT HAJTHUHS
KOMHTETpalnu, KpoMe TOr0 CTAaTHCTHKM KadecTBa Mojenu (ko3dduimeHt max-
CHMAIIBHOTO TpaBronoxoGms, R?) wms mozeneii ¢ Gonee y3KHMH JCHEKHBIMHE
arperatamu yxyamaroorcs. [loaToMy npu OlEHMBaHHUM MOJENH AWHAMUKH LIEH B
MOCTIEIYIOMIeM MBI OyJeM HCIOJIb30BaTh TOJBKO MEPEMEHHYI0 M, B KauecTBe
NI0Ka3aTeJsl IEHEKHON MacChl.

Hawnny4mme 3HaueHNs KpUTEPHEB TOCTUTAIOTCS NpH BKMoYeHHH |1 maros
3ama3qplBaHug B Mojenu mapHoit VAR mexmy morapupmMoM IIeH M HHAEKCOM
HWHTEHCHUBHOCTHU IIPOMBIIIICHHOTO MPOU3BOACTBA (C YI€TOM KOMHTEIPallMOHHOTO
COOTHOILICHHUS).

Takum 00pa3oM, COrJIaCHO pe3yJsibTaTaM IPOBEJICHHOTO aHain3a rpaukoB
UMITYJIbCHBIX (YHKIMH OTKIMKOB IIEH Ha IIOKH OOBSCHSIOIIMX IIEPEMEHHBIX
rTyOMHA BIUSHMSA Ha M3MEHEHHS IIeH CO CTOPOHBI JCHEKHOW MacChl COCTAaBIIAET
10 9 MecsIeB, TEMIIOB POCTa Kypca Jojuiapa — 10 8 MecsIeB U MHIEKCa HHTEH-
CHBHOCTH IPOMBIIUICHHOTO Npou3BoiacTBa — 1o 11 mecsueB. ['papuku um-
MYJIbCHBIX (yHKIMI OTKIIMKA NOKa3aHbl Ha puc. 1.8—1.10.
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Otknmk D(LNP) Ha wok D(LNM2) (ogHo C.0.)
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Otknmk D(LNP) Ha wok D(LNY) (oaHo C.O.)
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1.2.4. Memodbi oueHku modesnu
AHanu3 CTalMOHAPHOCTH NMEPEMEHHBIX BBISIBIII HAJMYHE HECKOJIBKUX Iepe-
MEHHBIX C OTJIMYHBIM OT HYJISl IOPSAKOM HHTETPUPOBAHHOCTH — 3TO JIOTapH (MBI
1eH (p), NeHeKHON Macchl M, (m2), a Takke MHIEKC WHTEHCUBHOCTH TPOMBIIII-
JICHHOTO Tpom3BoACTBa (). [IocKoNbKy B ypaBHEHHE MOJEIN BXOINUT TaKXKe Ie-
pemenHas 0-ro TOpsIKa HHTETPHPOBAHHOCTH (TEMHI pocTa Kypca Hojuapa,
dkurs) oueHUBaHNE ypaBHEHHsI MOXXHO IPOBOIUTH JByMs criocoOamu. [lepBbrii
CII0CO0 COCTOMT B NMPHUBEICHUH BCEX MEPEMEHHbIE K OJJHOMY MOPSIKY MHTEIPH-
POBaHHOCTH (HECTallMOHAPHBIE IIEPEMEHHBIE CIEIyeT OLIEHUBATh B PA3HOCTAX) U
olLleHKe JNuHeHHoro ypaBHeHHs MetogoM MHK c yuetom momrocpodnoro coort-
HOIICHHS MEXIY HECTAIlMOHAPHBIMH IIEPEMEHHBIMH (B HAILIEM ClTy4dae MbI OyJaeM
paccMaTpuBaTh JONTOCPOYHOE COOTHOIICHHE TOJIBKO MEXKAY IIEHAaMH U JCHEX-
HOW MaccoM, MOCKOJIbKY CYIIECTBOBAaHHE JOJITOCPOYHOI'O COOTHOIICHUS MEXIY
YPOBHEM IIeH H 00bEMOM BBIITYCKa HE UMEET CTPOTOro TEOPETHUECKOr0 000CHO-
BaHMsA). BTopoii criocob orieHnBaHMs MOJEH 3aKII0YaeTcsl B IOCTPOSHUH MOJie-
1 BekTopHOU aBToperpeccuu (VAR) ¢ ydeToM TOATOCPOYHBIX B3aMMO3aBHCHU-
MocTell (KOMHTerpanuoHHbIX oTHomeHHd, EC) Mexnay HecTalMoHapHBIMU
COCTaBJISIONIMMH, T.e. mocTpoeHnn VEC-Mozenu — MoJiesT BEKTOPHOM aBTOper-

peccun ¢ KoppeKiuen ommooK.
43
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B pamxax mepBoro mojxona ypaBHEHHE perpeccuil OyIeT BBITIISIETh Clie-
IYIOMIAM 00pa3oM:

A= 0 + 0dpe i+ Y 0idmy + Y adkurs, i+

+ Y10yt Y 0Dt op T (26)

e =petam +a;

&N(0,5)

B toMm cmyuae, ecnm OCTaTKM MOJENU TETEPOCKEAACTHYHBI, OLCHUBAHHE
nposoautcs MerogqoM ARCH(GARCH), yuuTsIBalommM HaJlMdle yCIOBHOMU Te-
TepockenacTHYHOCTH B ocrtaTkaxX. OuenuBanne meromom GARCH(k,p) mpenrmo-
JlaracT OICHWBaHWE YpaBHCHHS BUAa (26) B IPEAMONONKCHUHU, YTO ITUCIICPCHS
OCTATKOB O° MMEET BHI:

k )2
O-tz =w+ Zﬂigtz—i + Z?’i'/’tz—i > (27)
i=l i=1

Tae Y. — YCIOBHAs JUCIEPCHs, MPEACTABISIONIas co0oil oKuaaeMoe 3HaYCHHE
JIMCTICPCHH, OCHOBaHHOE Ha UMEIOLIEeHCS MHPOPMaLU B IEPUO BPEMEHH #-i-1.

B COOTBETCTBHM € TEOPETHYECKUMH MPEINOCHUIKAMH MOHETAPHOT'O I0XO0-
Jla K M3Y4YCHHIO CIIPOCa HA CHBIH CIIEAYET 0KUIATh OTPULIATENBHBIA KO3 dHIH-
€HT TP TIEPEMCHHOW 00beMa BBIITyCKa (0X0Aa) U MOJOKHUTEIEHBIA KO PHIIHN-
eHT — NP HEePEMEHHOW, OTpakarolleil albTepHATUBHYIO CTOMMOCTH XPAaHCHHUS
neHer (dkurs). B mepBoM cilydae YBEJIHMYCHHE IOXOIA B 3KOHOMHKE JOJDKHO
NPUBOJIUTh K YBEIUYCHHUIO CIIPOCA HA pealbHbIC ICHEXKHBIC OCTATKH, WIH MPH
HEW3MEHHOW HOMMHAIBHOH Macce JIeHer — K CHIDKCHHIO YPOBHA LeH. B To ke
BpeMsl YBEIIMYCHHE TOXOAHOCTH aKTUBOB, aJlbTCPHATUBHBIM XPAHEHHIO JIeHET (B
HalleM cily4yae — YBEJIHYCHHE TEMIIOB pOCTa Kypca J0JUIapa) yMEHbINAET BEIH-
YHHY JKEJAEMBIX PEANbHBIX JCHEKHBIX OCTATKOB Y SKOHOMHYECKHX arcHTOB.
OO0beM IEHeKHOW MacChl U aBTOPETrPECCHOHHAsT COCTABIISFOIIAS JTOJDKHBI OKa3bl-
BaTh IOJIOKHTEIFHOE BIMSHHE HAa TEMI pocTta IieH. Jlormdyeckue nepeMeHHEbIe,
OTBEYAIOIIME 32 aBTYCT M CeHTsIOph 1998 r. (mepmoa guHAHCOBOTO KpHU3UCA),
BKJIOYCHBI B MOJIEJIb JUISl YCTPAHEHUs BIUSHHS BCIUIECKOB MH(JIALMU B TOT Iie-
pHOJ, CBSA3aHHBIX C BHEIIHUMH 110 OTHOIICHUIO K MOHETApHOH MOJENU HMIOKAMH
(c popmanbHOIl TOYKHM 3pEHHs, TAKUE IIOKU SIBISIOTCS WHHOBALMOHHBIMHU BBbI-
OpocaMH M MX BIUSHHE MOXET ObITh YCTPAHEHO OJHOMOMEHTHBIMH JIOTHYECKH-
MU HIePEMECHHBIMH).

Bropoii monxo mpenrnonaraeT HaJu4uMe KOMHTEIPALM MEXAY IOKa3aTe-
JSIMH 1IeH, ICHeKHOW Macchl M BBINYCKa (B JaHHOM CIIydae, MOCKOJIBKY CHCTeMa
COCTOHT U3 TpeX OZHOBPEMEHHBIX YpaBHEHHWi, Ui oOecriedeHHs] XOPOIINX CTa-
THUCTHYECKHX CBOMCTB OCTATKOB M OICHOK KOA()(UIMEHTOB KOMHTETPAlMOHHOE
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COOTHOIIEHHE” [OJDKHO BKJIFOYATh BCE TPH HIOTEHHbIC, HECTAIMOHAPHbIE, Tle-
pemeHHbIe). B 3TOM ciiyuae MoJieNb BEKTOPHOW aBTOPETrPECCHH, TOMUMO KOHH-
TErpalMoOHHOTO OTHOIICHUsI, OYJeT COJep:KaTh B KayecTBE K30T€HHOM mepe-
MEHHOU TEMIT pocTa Kypca J0Jutapa:

n: = InP; +a;*InM2, + a, InY, +a;

A(nPY = b, +b, L=t +Zy,A(ln

k

D A Ml_i>+29,»A<ln Y ) +e,

i=1 i=1

k
E -E
A(n M) = ¢, + ¢, ’E—f—l+ D AA(n P_)+

t—1

k k
z piA(In M, )+ z A Y, ;) +v,
i=1 i=1

E,-E._

A(nY))=dn, , +dy———1=L +ZﬁA(lnP, D+

1—1

k

D mA(nM, )+ Z&,.A(ln Y, )+E

i=1 i=1
e €, Vi, & — cilyualiHple OCTATKH B MOJEINH, 1) — KOMHTErPALMOHHOE COOTHO-
LIEHHE.

B cimywae cymiecTBoBaHMS CTallMOHAPHOM THUHEHHONW KOMOMHALIUH 7], OKH-
JIACTCSl OTPHUIIATENIbHBIA 3HAK y KO3 (DHUIMEHTa ¢; B KOMHTETPALIMOHHOM OTHO-
IOE€HWHU, MMOCKOJIBKY YBCJINYCHUC )IeHe)KHOfI MAacCChI MPUBOAUT K YCKOPECHHUIO WH-
¢bmsauun. KosddunueHt a, Takke OXHUAACTCS IMOJOKUTCIbHBIM, TaK KaK B
JOJTOCPOYHOM IEPUOJIE POCT BBIMTYCKAa M IKOHOMHYECKOH aKTHMBHOCTH CO3/aeT
NPpEANOCHIIKM JJId TIOBBIIICHUSA PABHOBECHOI'O YPOBHA I/IH(I)J'ISII_[I/II/I (COFHaCHO
kpuBoit Ouunca-Penrca).

¥ Tecr Moxancena He OTPHULIAET TUMOTE3Y O CYLIECTBOBAHUU €IMHCTBEHHOI'O KOUHTETPA-
LIMOHHOT'O COOTHOIIEHHUS JJIsl BEKTOPA TPEX PACCMATPUBAEMBIX [IEPEMEHHBIX.
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1.2.5. OueHka cmpykmypHoU Modesiu ¢ Koppekyuel owubok

st ouenuBanus Mozaenu ¢ nomolesto MHK Bee uccienyemele nepeMeHHbIE
ObUTH TIPHBEAEHBI K HYJICBOMY IOPSIKY WHTETPHUPOBAHHOCTH. IIOCKONBKY psin
UHQISIIUKY B IEPBOM MPHUOIMIKSHUH COBIAAAET C PA3HOCTSIMHU JIOrapu(MoB LieH,
M3MEHEHHE Pa3HOCTEH [eH Temeph MOXKET MHTEPIIPETUPOBATHCSA KaK M3MEHEHHUE
uH}ISIIMKY, a BIMSHHE HAa WHQISILUIO HE3aBHCUMBIX MEPEMEHHBIX JCHEXKHOM
MaccChl U WHJEKCA MPOMBIIIJICHHOTO IPOU3BOICTBA MPOUCXOINT 3a CUET U3MEHe-
HUS TEMIIOB POCTa IOKa3aTelleH.

OtmeTuM, 9TO JIorapru(MBI OTHOIICHUS IICH, B3AThIC B KAUECTBE 3aBHCUMON
MIEPEeMEHHOMH, Mar0T Jy4IIHe PerpecCHOHHBIE CTATHCTHKH 10 CPaBHEHHUIO C TEM-
mamu npupocta UIII] B xauecTBe 3aBUCHMON MEpEeMEHHOW (JIydIIne 3HAUYCHHS
kputepues IlIBapua u Axamke, Gombumii R* u Gorblnee 3HaueHue norapudma
MaKCHMaJIbHOTO TpaBaonoaoous). Takoil pe3ynbTaT CBUAETENBCTBYET O HENO-
IIyCTUMOCTH HCIIOJIb30BaHUs B Mozenu Temnos npupocta MUIII B xauecTBe uH-
JMKaTopa M3MeHeHHs Jioraprdma ILeH, 4yTo OOBICHIETCS BHICOKUMU CPEAHUMHU
TemnaMmu HHQIIMN B Poccuu B paccMaTpuBaeMBbIii IEPHO BPEMEHH.

BBuay Toro, 4To ocTaTKM JMHEWHOW MOJEIN PErpeCcCUU I'eTepPOCKENaCTHU-
Hbl (ARCH LM TecT oTBepraet HyJIeByIO TUIIOTE3y 00 OTCYTCTBHHU I'eTepOCKea-
CTHYHOCTH Ha ypoBHE 5%), OLlEHMBaHUE MOJENN MPOBOANIOCH C TIOMOIIBIO He-
nuHerHoro orenuBanus MetogoM GARCH(k,p) ¢ yuerom  ycinoBHOM
reTepOCKeIaCTUYHOCTH B OCTaTKax. He3HaunmMocTh K03((GHIMEHTOB MpH J1aro-
BOM 3HAUEHUH YCIIOBHOH ANUCHEPCUU I IPU MOJAEIUPOBAHUN TUHAMUKU AUCIED-
cun om@( MO3BOJIMJIA TIPOM3BECTH OIIEHKY OoJjiee IPOCTBIM METOJ0M
ARCH(1)”. Ouenkn k03¢pQUIHEHTOB NPH OOBSCHAIOIINX IEPEMEHHBIX B ypaB-
HeHHH perpeccuu (26) ¢ y4eToM ypaBHEHHUS IUCIEPCHH OCTaTKoB (27) mpen-
craBieHsl B ma6n. 1.6. R* = 0.795, nopmuposasssiii R* = 0.770.

Kak BumgHO W3 mabn. 1.6, oneHKH KOA((GUIMEHTOB MPH ICHEKHOW Macce
3Ha4MMBbI Ha 5% ypOBHE M MMEIOT MOJIOKHUTENBHBINA 3HAK, YTO HE MPOTUBOPEUUT
IIPEIIION0KEHHIO O MOJIOKUTENBHOM BIUSHUU PACHIMPEHUS JEHEKHOM MacChl Ha
POCT LeH B KpaTKOCpOo4HOM Tmepuoje. CTaTUCTHUECKH 3HaYMMBble KO3 HUIHCH-
ThI NOTYYEHBI IIPU NEPEMEHHBIX HHIUKATOPA POCTa JEHEXKHON MacChl € JaroM B
OJIUH U IIECTh MECSIIEB.

Koaunment nmpn aBTOperpecCHOHHONW COCTaBIISIONICH 3HAYMM Ha ypOBHE
5% ¥ TONOXKUTEIIEH, YTO TOBOPUT B MOJb3Y MPEINONIOKEHHS O TOM, YTO yCKOpe-
HHE TEMIIOB POCTa [I€H B TEKYIL[EM IIEPHO/IC BBI3BIBACT UX OoJiee OBICTPHINH POCT U

3% Kosddurimentsr mpi ARCH- 1 GARCH-nepeMeHHBIX BHICIIEro MOPSKA B yPABHEHHH
JUISL IUCTIEPCUH CTATUCTUYECKU HE 3HAYMMBI.
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B Oyaymem. Takum 00pazoM, HH(IAIMOHHOW TPOLECC B POCCHHUCKOW 3KOHOMU-
Ke o0JiafaeT BBICOKOH CTEINECHBI0 MHEPIUOHHOCTH, IICHOBBIC OXKHIAHUS SKOHO-
MUYECKUX areHTOB B 3HAYUTEIHHON CTEIIEHU a/IallTUBHBI.

Tabnuya 1.6.
Kosdpduuuent npu Cranjaaprhas ommudka | 3HauuMocTh K03 du-

nepeMeHHOoM K03 HIHEHTA IIMEeHTa
C -0.002789 0.000531 0.0000
A(InPy.y) 0.823087 0.012644 0.0000
A(LnM2y) 0.099259 0.009098 0.0000
A(LnM24¢) 0.034947 0.011032 0.0015
(Et-1-E2)/Ei2 0.023130 0.010261 0.0242
A(LnY.6) 0.122421 0.040088 0.0023
A(LnY12) -0.149437 0.051027 0.0034
Dgog 0.061015 0.020072 0.0024
Dyog 0.227790 0.067499 0.0007
Nt -0.013236 0.001944 0.0000

KonHTerpannoHHoe COOTHOIIEHHE
InP 1.000000
LaM2, -1.095226 0.024116 0.0000
C 7.626849 0.293449 0.0000
Ypasnenue qucnepcun ARCH(1)

C 1.20E-05 4.15E-06 0.0038
ARCH(1) 2.196867 0.477855 0.0000

Tpumeuanue. CXoqMOCTB TOCTUTHYTA TIOCHE 29 UTepanum.

Kak u oxunpanocs, koadduiment npu Temmax pocra Kypca Joiiapa HMeeT
TIOJIOXKUTENBHBIN 3HaK, T.€. YCKOPEHHE TEMIIOB JICBaJbBAIlMK PYOJsl HOBBIIACT
IBTEPHATHBHYIO CTOMMOCTh XpaHEHUs JeHer (B pyOiseBoil ¢popme), U cpoc Ha
JeHbru cHikaeTcs. OIEeHKa BBIIBIIA TAKXKE CTATUCTHYECKYIO 3HAUYUMOCTH Iie-
PEMEHHBIX, OTPaXKAIOIINX JIBIKEHHE BATIOTHOTO Kypca U MOMEHT (hPHHAHCOBOTO
KpHU3HCa B aBrycTe — CeHTs0pe 1998 T.

HeonHo3HauHble pe3ysbTaThl MOTYYCHBI /IS TEPEMEHHBIX, OTPAXKAIOIINX
MIepBbIe pPa3HOCTH 00BeMa BBIMYCKa (MHAEKCAa WHTEHCHBHOCTH NPOMBIIUICHHOTO
MIPOM3BOJICTBA). 3HAK NPH MHAWKATOPE BBHITyCKa C JIaroM 6 MecsIeB OKazajcs
3Ha4MM Ha 5% ypoBHE, HO UMEET MOJIOKHUTENbHBIN 3HAK, YTO MPOTUBOPEUYUT Ha-
YaJIbHBIM TIPeIooxkeHussM. C Ipyroi CTOpPOHBI, HAMH HOJTy4YeHa CTATUCTHYECKU
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3Ha4YMMas OILICHKAa OTpHUHATCIbHOI'O KOS(I)(i)I/IIII/ICHTa IpHA MEPBLIX PA3BHOCTAX 005-
€Ma BbIIIyCKa € JlaroMm 12 MCECAILCB. Ha nmam B3IJIA4, TaKUC PE3YyJIbTATbl MOI'YT
OBITE CJICACTBUCM, BO-IIEPBbBIX, CC30HHBIX KojieOaHuil B TeMIax I/IH(i)J'IHIII/II/I,
UMCOIIX MPUMEPHO HOHyFOHOBOﬁ IIHKIJI. BO-BTOpLIX, OTpPIIIaTGHI)HLIP'I K03(1)-
(bI/IIII/IGHT IIpA BBIIYCKE C TOAWYHBIM JIarOM, BO3MOXKHO, CBUJACTCIILCTBYECT O 10JI-
FOCpO‘IHOI\/‘I OT‘pI/IHaTeHLHOﬁ 3aBUCUMOCTH LCH OT BbIIIYCKA, B TO BPEMA KaK OT-
KIIOHCHHUE BBIITYCKAa OT AOJTOCPOYHOI'0 TpEHAA B Ooitee KPAaTKOCPOYHOM MEPHUOJLC
(HO mEeCTH MCCSIIICB) HOCSIT IIOKOBBII XapaKTep U OKa3bIBAIOT IMOJOXKUTCIBHOC
BJIMSIHUE Ha POCT LEH, YTO COIJIACYC€TCA C KpHBOﬁ CDI/IJ'IJ'II/IHCEI, O6’L$[CH$IIOIII€ﬁ
JAWHAMUKY [I€H B KPAaTKOCPOYHOM MEPHUOJL.

OIICHKa KOB(I)(I)I/IIII/ICHT& MNpyu KOUHTCTPAITMOHHOM COOTHOIICHUU HUMECT OT-
pI/IHaTCHLHHﬁ 3HAK, YTO OTpPaKaCT, BO-NICPBLIX, HAJIMYNUC TCHACHIINN «BO3BpaIle-
HUS K CPEAHEMY» B TEMIIAX pOCTa norapmbMa [CH WK CTAHMOHAPHOCTHU AaHHOT'O
BO BpCMCHHU. BO-BTOpBIX, OTKJIOHCHUA OT AOJTOCPOYHOI0 COOTHOMICHUSA MCKAY
OeHaMH U HeHe)KHOﬁ MaCCOﬁ, T.€. OTKJIOHCHHA ILICH WU ,Z[eHe)KHOﬁ MacChl OT
0611161"0 CTOXAaCTUYCCKOIO TpCHAA, NIPUBOJUIIN K IIPOTHUBOIIOJOKHBIM I10 HAIlpaB-
JICHUIO HM3MCHCHUAM TEMIIOB POCTa IICH, COMMKABIIMM TPACKTOPUU JABUKCHUA
NEPEMCHHBIX. Hnpimu CJIOBaMH, BCIIJICCKH I/IH(l)J'IﬂIII/II/I 10 HE3aBUCHUMBIM OT MO-
HETApHBIX (baKTOpOB npuiuHaM MOTJIM UMCThb JIUMIIb HCHpOI[OJ'DKHTeJ'IBHBIﬁ Xa-
PAKTCP, PE3KOC YCKOPECHHUE TEMIIOB pOCTa ACHCIKHOTO MPCATOKCHHUS 110 CPABHE-
HHUIO C TCKYIIUMMH TEMIIaMU I/IH(I)J'IHIII/II/I CII0COOCTBOBAJIO YCKOPCHHUIO TEMIIOB
PpOCTa ICH.

1.2.6. OueHusaHue mModesiu BEKMOPHOU asmopezpeccuu

B Mozenb BeKTOpHOH aBTOperpecciy ObUTH BKIIFOYEHBI JIOTapU(Mbl IEHEXK-
HOW Macchl My, IIeH U MHJEKC MHTEHCUBHOCTH IIPOMBIIIJICHHOTO ITPOU3BOJICTBA B
Ka4yecTBE SHIOTEHHBIX MEPEMEHHBIX. TeMII pocTa Kypca Jojuiapa paccMaTpUBal-
Csl B MOJIENIM B KaUueCTBE SK30T€HHOU nepeMeHHOW. MoJiesb BEKTOPHOW aBTOper-
peccun olleHHBaNach ¢ jaraMu BiusiHus 10 11 MecsiueB. Boibop HanGosbiero
MOpsiIKa jlara ONpPEeAe/sUICS MaKCHUMAJIbHOU TJIyOMHOU BIIMSHHS OOBSICHSAIOIINX
NepeMEHHbIX Ha M3MeHeHHe Jorapu(mMoB LieH U olecrieueHneM HeoOXO0 MO0
uncra creneHeit cBoGoxpl. TecT MoxaHceHa MO3BOJISET He OTBEPTHYTh HYJIEBYIO
THIOTE3Y O HAIMYMU KOMHTETPALUH U O0OHapy>KHUBAeT OJHO KOMHTErPallMOHHOE
oTHomeHre. Hawryumme pe3ynasTaTsl OLEHUBAHUS MOJENHN TONy4YeHBI JUI IIec-
TH JIArOBBIX 3HAYEHUH YHIOTEHHBIX IIEPEMEHHBIX B BEKTOPHOI aBTOPETPECCUH:
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n=InP - 1.26*InM2 +2.97*InY — 1.827,

t-crar (-28.96)  (-7.806)

AlnP=-0.032 — 0.0291%*n,; + 0.247*AE/E, ;+ 23 %Ap.; + 2 w:Am, +2 6.Ay,; +&
t-crar (-2.342) (-1.686)  (-13.088)

AlnM= 0.1067 + 0.1329*11,; + 0.0513*AE/E, 1+ 4 Ap.; +2 pidm,; + 3 vy, +v,
t-ctar (-5.092) (-4.9788) (-1.7575)

AinY=-0.0035 - 0.0052*n,.; + 0.0105*AE/E,.; +2 fdm,; + 3 mAm,; +2 64y, +&.
t-crar (-1.565) (-1.8438) (-3.3916)

R? = 0.902, HopMupoBarHsIii R* = 0.883.

Ko3¢dunnenTsl npu JaroBbix nepeMeHHbIX:

Ap- Ap- Aps Apa Aps Ap-s Am. Am., Am_3
Ap 0.403 0.143 0.173 0.035 0.002 | -0.057 | 0.053 0.148 0.091
t-st -6.400 | -2.048 | -2.411 | -0.495 | -0.023 | -0.832 | -0.874 | -2.564 | -1.563
Am -0.226 | -0.220 | 0.100 | -0.118 | 0.114 0.040 | -0.069 | 0.034 | -0.138
t-st -2.323 | -2.047 | -0.896 | -1.077 | -1.041 | -0.381 | -0.742 | -0.386 | -1.540
Ay 0.014 | -0.001 | -0.013 | -0.008 | 0.014 0.007 0.001 0.011 0.013
t-st -1.328 | -0.053 | -1.113 | -0.700 | -1.197 | -0.655 | -0.140 | -1.178 | -1.368

Am.y4 Am_s Am_g Ay.q Ay Ay Ay.4 Ay.s Ay.¢

Ap 0.118 0.146 0.073 -0.027 | -0.758 1.257 | -0.567 | -0.584 1.136
It-st -2.185 | -2.643 | -1.274 | -0.044 | -0.660 | -1.036 | -0.471 | -0.527 | -1.951
IAm -0.109 | -0.286 | -0.014 1.728 -1.006 | 0.037 | -1.101 0.907 | -0.452
t-st -1.302 | -3.359 | -0.153 | -1.815 | -0.567 | -0.020 | -0.592 | -0.530 | -0.502
Ay -0.012 | -0.002 | 0.017 1.554 | -0.743 | -0.166 | 0.344 | -0.040 | -0.004
t-st -1.304 | -0.174 | -1.793 | -15.306 | -3.929 | -0.832 | -1.734 | -0.218 | -0.663

Martpuua koppesiuuii octaTtkoB (MHHOBaumii) VEC-monesn:

LOG(P) LNM2 LNY

LOG(P) 1.000000 -0.077823 -0.231734
LNM2 -0.077823 1.000000 0.200124
LNY -0.231734 0.200124 1.000000

ITockobKy MHHOBAIMK MOJICIH MIPAKTUYECKA HEKOPPEIUPOBAHBI, Mbl HME-
€M TPaBO HEMOCPEACTBEHHO HHTEPIIPETUPOBATH (DYHKIIUHM UMITYJIbCHOTO OTKIIHKA
JUTSL IOCTpOeHHOU Mojenu. ['paduku QyHKIMH UMITYIBCHOTO OTKJIHKA YIS Hep-
BBIX Pa3HOCTEH IICH HA IIIOKOBBIC OTKJIOHCHHUS APYTHX YHIOTCHHBIX TIEPEMEHHBIX
BEITUYMHON B OJJHO CTaHJIAPTHOE OTKJIOHEHUE TpuBeJeHbI Ha puc. 1.11-1.13.
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Otknunk D(LNP) Ha wok D(LNY) (ogHo C.O.)
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Puc. 1.13

U3 puc. 1.11 BUIHO, YTO HEOXUJAHHBIA CKAaYOK MHIEKCA LIEH MPUBENET K
POCTY LIeH Ha MPOTSHKEHUH OKOJIO YETHIPEX MECSIEB C IOCICIYIOIUM YCTaHOB-
JICHUEM HX B JOJITOCPOYHON MEPCIIEKTHBE Ha HOBOM CTAI[IOHAPHOM YPOBHE.

B ciydae momoKUTENRHOTO MIOKA HA JEHEX)KHOM pBIHKE (puc. [.12) meHsI
pacTyT B TeueHue npuMmepHo 6 MmecsueB. B To jxe Bpems depe3 9—11 mecsues
TI0CJIE HIOKa AECHEXHOTO MPEIONKEHHs HaOI0IaeTCsl HEKOTOPOE CHIDKEHHE LICH,
BBI3BaHHOE, BeposATHO, npuHsaTHeM LIb P® u IlpaButensctBom PO mep no caep-
KMBAHHIO OYEBUIHOTO POCTa IeH. J[pyriuMu ciioBaMu, Mbl HHTEPIPETUPYEM IIe-
puox B 9—11 mecsIieB nocie AEHEKHOTO IIOKA KaK BPeMs peakiMyi SKOHOMUYe-
CKHX BJIacTeH Ha ociabieHue AEHEKHOHW HOJINTHKY B POIIOM.

YBenu4yeHue ypoBHS BBIIIyCKAa MPUBOJUT K POCTY LIEH yepe3 5—7 MecsueB
(puc. 1.13). Tlo HamieMy MHEHHIO, TaKOH pe3yIbTaT MOXKET OBITH BBI3BAH Kak
CE30HHBIMH KOJEOAHUSIMHU TEMIIOB I/IH(l)J'IS[L[I/II/I3,hK ¥ KpaTKOCPOYHBIMH ITHKJIa-
MH B pEajbHOM CEKTOpE 3KOHOMHKH. YBEIMYeHHe 00beMa IIPOM3BOJICTBA B
KPaTKOCPOYHOM MEPHO/Ie IPUBOAMWIO K POCTY CIIpOca Ha PHIHKE MPOU3BOICTBEH-
HBIX PECYpPCOB, M IPUMEPHO Uepe3 IIECTh MECALEB HAKOIUIEHHBIH POCT LIEH IPO-
W3BOJUTENICH TMPOSIBISUICS B YCKOPEHHH TEMIIOB POCTa IOTPEOMTENBCKHUX IICH.
Kpome Toro, mo mepe pacumvpeHusi MpOHU3BOJCTBA MPOUCXOAWI POCT I0XOJ0B

3 I/IH}IGKC HUHTCHCHUBHOCTU NPOMBIIIJIEHHOTO IMPOMU3BOACTBA SABJIACTCA CE30HHO CIJIaXKECH-

HBIM.
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HACEJICHUS, M C JIAarOM OKOJIO IIECTH MECSIICB YBEIHMUYCHHE CIpoca Ha MOTpeOu-
TENBCKOM pBIHKE JTOCTUTAIO MAacITa0OB, CIOCOOHBIX BEI3BATh YCKOPCHHE HH-
¢soun. HeoOxoauMo Takke OTMETUTh, 94To B 1993—1994 rr. pacmmpenue mpo-
M3BOJICTBA OCYIIECTBILUIOCH IPEHMYIIECTBEHHO TPH OCIA0ICHHU OFOIKETHBIX
OTpPaHMYCHUH M dKCIMaHCUBHOHN monutuku banka Poccum. Takum oOpasom, yar
OTpa)kaeT B TOM YHMCJIE BIUSHUE JEHEKHOM MOJIUTHKH.

1.2.7. AHanus cmabunbHocmu KoaghghuyueHmos

TectupoBaHue TUHEHHON MOJIENN HAa CTAOMIBHOCTh KOA((HUIMEHTOB C I10-
MOIIBIO TECTa peKypCcUBHBIX Kod(ddurmento mo MHK mo3Bomnsger npocnenuTs
JMHAMUKY KOA(MQHIMEHTOB INMpHU OOBICHSMIOMUX mnepeMeHHbx ¢ 02.1992 mo
08.2001. B nanHOM pa3zzgerne Mbl OLIEHHBAIU CICIYIOIIYIO CEU(UKAINI0 per-
PECCHOHHOTO YpaBHEHUS:

Ap, = C(1) + C(2)*Ap.; + C(3)*Am2,.; + C(4)*dkurs,.; + C(5)*Ay.s +

C)* m + &

Taxkas cnenn¢uKays, X0TsA U SBISETCA JOCTATOYHO YIPOILEHHOH IO cpaB-
HEHMIO C HAMIYYIIeH CTPYKTYpHONH MOJENBIO (B TOM YHCIIE 110 KOJIMYECTBY JIaroB
OOBSCHSIOLIMX MEPEMEHHBIX ), TO3BOJISET MPOCICIUTh U3MEHEHHST KO PHUIIEH-
TOB IpU OOBACHSIONINX ITEPEMEHHBIX, HE3aBUCHMO OT YHCJICHHBIX 3HAYCHUH KO-
a¢¢urmreHToB B 00enx Momensix. Jlornyeckue mepeMeHHbIe, OTBEUAIOIIUE 3a
MEPUOJT aBTYCTOBCKOTO Kpu3uca 1998 r., HCKIIOYCHBI M3 creruduKaium st
OIIEHKU BIMSHHSA KPH3KCA HA XapakKTep 3aBHCHUMOCTH MEXITY WHQIIAIHMOHHBIMH
IporieccaMy M UX MPUYNHAMHU. 3aMEeTUM, OJJHAKO, YTO 3HAKH U aOCOJIOTHBIC 3HA-
YEeHHSI COOTBETCTBYIOMNX KO3(h(HUIMEHTOB B HAWTy4Ilel HETMHEHHON MOJIenH 1
YIIPOILIEHHON JIMHEHHON MOJIENIN JOCTATOYHO OJIM3KH.

I'paduiky pekypcUBHBIX KOIDDHUIMEHTOB IS OOBICHSIONIMX MEPEMEHHBIX
(meHsl, 1eHeXHas Macca, 0OMEHHBII KypcC, BBIITYCK, KOWHTETPAIIHOHHOE COOTHO-
IIeHHe) TTOKa3aHbl Ha puc. 1.14.
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OO0muM 1 Beex K0I((GHUIMEHTOB SIBISETCS UX BBICOKAs HEYCTOHMYMBOCTH
Ha HavyaJIbHOM Tiepuoie HaOmoneHnii. MHbIMHU clioBaMy, TPUMEPHO JI0 CEPEHHBI
1995 r. HaGmomaloTCsl CHIIbHBIE KOJIEOAHHUST MaTEMAaTHYECKOTO OXHUAAHUS KO3(-
(UIMEHTOB NIPH BCEX OOBACHSAIOMINX MEPEMEHHBIX MPH IIHPOKUX JIOBEPUTEIb-
HBIX MHTepBasax. JlaHHbBIH pe3yJabTaT MOXET OOBSICHATHCS KaK (OpPMabHBIMU
TEXHUYECKUMHU, TaK U KaUeCTBEHHbIMU Npu4yrHamMu. C OHOW CTOPOHBI, HEYCTOM-
YUBOCThH OLIEHOK MOXXET OBITh BbI3BaHa OCOOCHHOCTSMH BBIYHMCIICHHS PEKYPCHB-
HbIX oneHok no MHK: Ha HauambHOM OTpe3Kke BPEMEHHOIO psjia OLEHHBaHUE
UAeT HAa MajloM dYHuciie HAONIONCHWUH W CTATHCTHYECKas 3HAaYMMOCTH OIIEHOK
KpailHe HU3Ka, BEIHMKO BIMSHUE KaXJI0W HOBOM Touku. C Apyroil CTOPOHBI, Ha
nanHoM rniepuoae (1993—-1995 rr.) HaGmomanuch MPEUMYIIECTBEHHO OYEHb BBI-
cokue temrsl HHQAMK (6onee 10% B Mecslr), ¢ MMPOKOH aMITIMTYAOH Kojie-
6aHuii TeM1oB pocta 1eH. COOTBETCTBEHHO, B3aMMOCBS3H MEXy NTepeMEHHBIMU
ObUTH HEYCTOHYMBBIMH, XapakTep MPOLECCOB YaCTO MEHSUICS.

AsrycroBckuil kpusuc 1998 r., oTpasuBHIMICS B PE3KOM CKauyKe TEMIIOB
pocTa IeH, U MOBIEKIINN CEPbe3HbIe U3MEHEHHSI B 3KOHOMUYECKUX MPOLECCax B
Poccun, Tem He MeHee, pakTHYECKN HE OKa3all BIMSHHAE Ha B3aHMOCBSI3H MEXIY
TEMITaMH POCTa IIEH ¥ OOBSICHSIONIMMH TTepeMEeHHBIMH. B wactHOCTH, Tect Yoy
Ha KPUTHYECKHE TOYKH HE OTPHUIIACT THIIOTE3y O PABEHCTBE OOBSICHEHHBIX J0JICH
JMCIIEPCUH 3aBUCHMON TNEPEMEHHON NpU pa3/ielICHHH BHIOOPKH B aBTYCTE HIIH
cernrsiope 1999 r. na 1% yposze 3naunmMoctu. o u mocne asrycra 1998 r. mpax-
THYECKH HE W3MEHWINCH 3HaYCHUsI KO3()(UINEHTOB IPH CBOOOIHOM HIICHE, aB-
TOPETPECCUOHHON TEPEMEHHOW U JleHekHOH Macce. Takod pe3ynbrar cBHUIE-
TEJILCTBYET, BO-IIEPBBIX, O TOM, YTO COXPAHWICS CAWHBIA TPEHI K CHIDKCHHIO
CPeAHUX TEMIOB MHQUIINU. BO-BTOPHIX, HE M3MEHWIOCH COOTHOIICHHE MEXIY
KpPaTKOCPOYHBIMH MOHETapHBIMH IIOKaMH M peakuuei neH. B To xe Bpems cra-
THUCTHYECKAsl 3HAYMMOCTh BCEX KOI(PPHIIMEHTOB MOCIIE KpU3HCa CHU3MIACK, YTO
00BsCHsSIETCS BKJIIOUYCHHEM B YHCIO HAOJIOJNCHWH, Ha KOTOPBIX HPOBOIMIACEH
OIIEHKa, MOMEHTA KpPHU3HUCa, HE OOBSICHAEMOT0 SK30T€HHBIMH IIEPEMEHHBIMH.

B 10 xe Bpems k03¢ (UIMEeHTH IpH TeMIIax pocTa Kypca Jojuiapa, HHIeKce
MIPOMBIIIUICHHOTO TPOW3BOJCTBA M KOMHTETPAIIMOHHOM COOTHOIICHHUH PE3KO
M3MEHIITICH B aBrycTe — ceHTsi0pe 1998 r. UncneHHsle 3HaUCHHUS OICHOK KO-
(DMIMEHTOB NPH BCEX TPEX NEPEMEHHBIX NOHU3MIINCH.

[omyueHHble pe3ynbTaThl MOTYT OBITH MPOMHTEPIPETHPOBAHBI, B NEPBYIO
ouepenib, HA OCHOBE OXXHAAHWH 3KOHOMHYECKMX areHToB. Jlo Kpu3uca, Ha IIpo-
TSODKEHWH JUIMTEIBHOTO BpeMeHHoro nepuozaa (¢ cepemussl 1995 r. mo asrycr
1998 r.), Kypc moiutapa IBHUTraics B KOPUAOPE, M U3MEHEHHUS Kypca ONpeAesin
OKHJIaHUSI TEMIIOB pocTa neH. Ilociie kpusmca, ¢ MepexofoM K pPeKHMy Iula-
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BarolIero 0OMEHHOTO Kypca pyOlis, ero IMHaMHuKa crana 0oliee BONATHIBHOM, U
JBIDKEHHS Kypca CTalld MIPaTh MEHBIIYI0 POJIb MPU (OPMHPOBAHUH I[CHOBBIX
OXKUJAHHH.

CHIDKCHHE 3HAYMMOCTH 00beMa BBITyCKa (MHICKCA MIPOMBIIUICHHOTO TIPOH3-
BOJICTBA) MOXET OOBSACHATHCS WU3MEHCHHEM (DyHIAMEHTAIBHBIX (DaKTOPOB poCTa
peasibHOrO cekropa skoHoMukH Poccun. Ecnmu g0 kpusuca mepuopabl paciimpe-
HUSI/COKpaIICHUs MPOU3BOJICTBA B 3HAYUTEIBEHON CTEIEHU OOBSICHSIUCH Kojeba-
HUSIMU JICHS)KHOTO TIPEIUTOKCHUS U MHQIIIIIMOHHBIM HAJIOTOM Ha TPOU3BOIMTENCH,
TO TIOCNIC KPH3HCA MPUYUHBI POCTa HAXOIWINCh NMPEHMYIIECTBEHHO B 001acTd
BHEIIHEIKOHOMUYECKOH KOHBIOHKTYPHI M UMIIOPTO3aMEIIeHUs. B 3THX ycloBHAX
HETIOCPEICTBCHHOE BIHMSHIE 00BeMa BEITyCKa HA BHYTPCHHHE IIEHBI 0CIIa0JIo.

Ornenka ko3¢ duiueHTa nMpu KOMHTETPAIIMOHHOM COOTHOIIICHUH MEXIY IIe-
HaMU U JICHEXKHOU Maccol pe3Ko CHU3WIACH MOCIE KpHU3Uca, HO TI0 Mepe yaae-
HUS OT HEro HaONIOMANach TECHICHIMS K BO3BPAINCHHUIO HAa MPEKHUU ypPOBEHB.
JaHHBIA pe3ynbTaT OOBSICHACTCS MIOKOBHIM M3MEHCHHEM IICH B IIEPUOJ KpU3HCa
U TIEPBBIC MECSIIIBI TIOCIIC HEro, BEI3BAaHHBIC HEMOHETApHBIMH (akTopamu. OmHa-
KO CO CTa0Wim3anueil CUTyalluu B JCHEKHOW cepe W CHIKCHUEM HHQ)IAIHOH-
HBIX OXKHJAHHA 5KOHOMHYECKHUX areHTOB JOJITOCPOYHOE COOTHOIICHHUE MEXIY
LIEHaMU U JICHEXHOW Maccoil CHOBAa CTaJl0 UIPaTh BaXXHYIO POJIb B JUHAMUKE
WHQIIIIIOHHBIX MPOIIECCOB.

1.2.8. ModenuposaHue QuHamMuKu UHGAaUUU Ha omoesibHbIX
rpoMeXymkax epemeHu

CoracHO MPOBEJCHHOMY BbIIIE aHAIHM3Y CTaOMIBHOCTH KO3()(HUINEHTOB,
OIICHKY JIMHEHHOM Mojenn HecTaOmiabHbI Ha uHTepBasie ¢ 1992:02 mo 2001:08.
Jliis Gosiee MOJTHOTO M3YyYeHHs B3aMMOCBSI3€l MEXIy TeMIIaMH pocTa IEH U 00b-
SCHSAIONIMMH TIEPEMEHHBIMU B paMKax HEJIMHEHHBIX 3aBUCHMOCTEH HCcieoBa-
HHE Ha CTaOWILHOCTh KO3(QHUIIMEHTOB MOKET OBITh MPOBECHO HEMOCPEICTBEH-
HBIM OLICHMBAaHHWEM MOJIEIM Ha OTIEJbHBIX IMOANEPHOAAX, Ha MPOTSHKEHUH
KOTOPBIX IIEHbl HanOoJiee BEPOSTHO (OPMHUPOBAIUCH MO OJHOMY 3aKOHy. Jlis
BBIZICJICHHS TaKHX ITOANEPHOIOB HEOOXOAMMO OIPEIEIUTh MOMEHTBI CTPYKTYp-
HBIX CIIBUI'OB B SKOHOMHKE, 00YCIIaBIMBAIOIINX M3MEHEHHE Xapakrepa (popMu-
POBaHHs 1IEH B IKOHOMHUKE.

OrneHrBaHe MOJIETH Ha TpeX BbIAETIeHHBIX noaneproaax (02.1992-02.1995,
03.1995-09.1998, 10.1998-08.2001) Tpebyer mepecMOTpa CTOXaCTUIECKUX
CBOICTB MCCIEAYEMBIX PsIJIOB, IOCKOJIbKY CTAlIMOHAPHAsS B I0JTOCPOYHOM HEPUOe
TiepeMeHHasi MOXKET 0Ka3aThCsl HECTALMOHAPHOMW ISl KPATKOCPOUHOTO ITePHO/I.
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1) OnpeneneHue NMOpsiAka WHTErPHPOBAHHOCTH HcCCJeIyeMBbIX Iepe-
MEHHBIX Ha nognepuone ¢ 02.1992 mo 02.1995.
P50 noeapughos yen. Tect @ununca-Ileppona (kak ¥ pacHIMpeHHBIH TeCT

Jukku-Pyiiepa) TOBOPUT B IOJIB3Y CTALMOHAPHOCTH BTOPBIX PAa3HOCTEW Jiora-
pudma nen Ha paccmarpuBaeMoM npomexytke ¢ 02.1992 mo 02.1995. Takum
00pa3oM, MOXKHO yTBEpXKIaTh, YTO LIEHBI MMEIOT TEH/ICHLHUIO K CTAOMIBHOCTH
JIMIIb B JOJTOCPOYHOM IEPHUOJE, TOTJa KaK B KPAaTKOCPOUHON MEPCIEKTUBE OHU
¢ 0ol BEpOSITHOCTHIO HECTAOMIIBHBIL.

CTanMoHapHOCTH
BTOPBIX pa3HOCTeM

Kpurtndeckoe 3HaueHue NPH yPOBHe 3Ha-

3HavyeHHe CTATHCTHUKH
gyumoctu 0.05

Tect 1-®

-4.801

-1.9517

Tect @-I1

-5.3434

-1.9514

P50 nozapughmos oenesicnoii maccol M, cTallMOHApPEH B Pa3HOCTAX OTHOCH-
TEJIFHO TPEH/Ia M KOHCTAHTHI ¢ ypoBHeM 3HaunmMocti 0.05.

Cranuonap- Kpurnyeckoe 3Ha- |YpoBeHb 3HA4HMO-| Y POBEHb 3HAYHMO-
3HayeHHe cTATH-
HOCThb B pa3- P YeHHe NPH YPOBHE [CTH KOIPPUIHEHTa| CTH 11 Ko3PPu-
HOCTSX 3Hayumoctu 0.05 | npu KOHCTAHTE (IIMEHTA NPHU TPeH[e
Tect J1-D -3.637153 -3.5514 0.0016 0.0112
Tect ®-IT -3.874169 -3.5468 0.0013 0.0212

IIpoBepka Ha cTaMOHAPHOCTH psija TEMIIOB IPUPOCTa OOMEHHOTO Kypca
MIO3BOJISICT JIeNaTh BBIBOABI B MOJIB3Y CTAallMOHAPHOCTH MEPEMEHHOW B YPOBHSX
OTHOCHUTEJIFHO KOHCTaHTHI.

Crauuonap-
HOCTBH B yPOB-
HSAX

3HayeHHEe CTATUCTHKH

KPHTH‘ICCKOQ 3HaYeHHE NPH
ypoBHe 3Hauumoctn 0.05

YpoBeHb 3HAYHMOCTH KO-
¢uuMenTa Npu KOHCTaHTe

Tect 1-O

-3.908545

-2.9499

0.0087

Tect @-I1

-5.006202

-2.9472

0.0032

P10 noeapugmos unoexca npomwviuinenno2o npou3eo0cmed CTalliOHApEH B
YPOBHsX, npudeM TecT Jukku-dyiiepa nogpasyMeBaeT CTallMOHAPHOCTh OTHO-
CUTCJIbHO TPEHJAa W KOHCTAHTHI. Kak u 1A BCEro nepuoaa, B BeIBOAAX 6y,ueM

HIPUEP>KUBATHCS Pe3yabTaToB TecTta ukku-Dynnepa.

Crauuonap-
HOCTH B YPOB-

3HaveHHe CTATHCTHKH

Kpurtuyeckoe 3naue-
HHe NPH yPOBHE 3Ha-

YpoBeHb 3HAYUMOCTH
ko3 dunueHTa npu

YpoBeHb 3HAYUMOCTH
1151 KO3 PpunmenTa

HAX yumoctu 0.05 KOHCTaHTe NpH TPeHje
Tect 1-O -4.566368 -3.5468 0.0001 0.0003
Tect @-I1 -2.877187 -1.9507
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HUrak, B pe3ynpTare UCCIEIOBAHUS TIEPEMEHHBIX MOPSAIOK HHTETPUPOBAHHO-
CTH TIEPEMEHHBIX JIOTapH()MOB IIEH TTOBBICHIICS JI0 BTOPOTO.

2) OmnpepaeneHne MOps/IKa MHTEIPUMPOBAHHOCTH MCCJIeAyeMbIX Hepe-
MeHHBIX Ha nognepuone ¢ 03.1995 mo 09.1998.

P50 nocapugmos yen. ViccnenoBanme psija Ha CTAIlMOHAPHOCTD 3aTPy/IHS-
€Tcs TeM, 4TO B JaHHBIA NOANEPHO NonajgaeT kpusuc asrycta 1998 r. Uccneno-
BaTh CTallMOHAPHOCTb UMEET CMBICI NPU UCKIIOUEHHU M3 PACCMOTPEHUS JIBYX
MIOCIIEAHUX MECSIEB MoJnepruoaa (aBryct u ceHTIops 1998 r.) ¢ BeICOKHMH T10-
KazaTemsiMu mHIekca. Tect @ummmnca-lleppona (kak M pacIIMpeHHBIA TecT
Jukkn-Pymiepa), IPUIMEHEHHBIH K YKOPOUEHHOMY Psily, TOBOPHT B IOJIB3Y CTa-
IIMOHAPHOCTH BTOPHIX pa3HOCTEH jiorapudma IIeH OTHOCUTENIFHO TPEH/A U KOH-
CTaHTBI Ha paccMaTpuBaeMoM npoMexyTke ¢ 03.1995 mo 09.1998 rr.

Cranuonap- Kpurnueckoe 3Ha- |YpoBeHb 3HA4HMO-| Y POBEHb 3HAYHMO-
3HayeHHe cTATH-
HOCTh B P YeHHe NPH YPOBHe [CTH KOIP(PUIHEHTa| CTH 1 KO3pPu-
YPOBHSIX 3HaynmoctH 0.05 | npH KOHCTAaHTe |HEHTA IPH TPeHje
Tect - -3.3858 -3.5348 0.0676 0.0525
Tect O-IT -4.5507 -3.5312 0.0278 0.0245

P50 nozapughmos denesicnoii maccol M, cTallnOHApEH B Pa3HOCTAX OTHOCH-
TEJIFHO TPEH/Ia ¥ KOHCTAHTHI ¢ ypoBHeM 3HaunmMocti 0.05.

Cranuo- Kputudeckoe 3Ha- | YpoBeHb 3HaYMMO- | YPOBEHb 3HAYHMO-
3Havenue cTaTH-
HapHOCTHL B cTHKH YeHHe NPH YPOBHe (CTH KOG PHIHEHTA [CTH 115 K03 Puuu-
pasHoCTAX 3nayumoctu 0.05 | npu Koncranrte €HTa NIPH TpeHje
Tect I-O -3.956381 -3.5279 0.0082 0.0124
Tect @-IT -5.996668 -3.5247 0.0002 0.0007

[TpoBepka Ha CTalMOHAPHOCThH Psifia TEMIIOB MPHUPOCTa OOMEHHOrO Kypca

OCIIOKHSIETCS TEM, YTO B pacCMaTpUBAEMBbIH MOANEpUO] momagaeT kpusuc 1998
r. 31ech, KaKk U Uit psaa JorapuMoB IIeH, JaHHBIC 3a aBryct 1998 r. Obutn uc-
KJIFOUEHBI MPU HCCIIEOBAaHUU CTAllMOHAPHOCTH. Pe3ynbTaThl TECTOB MPHU 3TOM
MO3BOJISIIOT JIEIaTh BBIBOJBI B IOJIb3Y CTALIMOHAPHOCTH IEPEMEHHOW B YPOBHSIX

OTHOCHUTCJIbPHO KOHCTAHTBI.

Cramnuo-
KpuTtnyeckoe 3HaueHHe IIPH YPOBHE
HApPHOCTH B 3HaveHHe CTATHCTHKH
3Hayumoctu 0.05
YPOBHSIX
Tect I-D -2.493443 -1.9495
Tect ®-I1 -1.978487 -1.9492
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P50 nozcapughmos undexca npomvluiieHH020 NPOU3BOOCMEA CTAMOHAPEH B
a3HOCTSX corylacHO cratucTke u Jukku-Pymiepa, n @uumnca-Ileppona.

Kpurnueckoe 3HaueHue YpoBeHb 3HAYUMOCTH
CrannoHapHocTh| 3HauyeHHe CTATH-
N NpH YPOBHE 3HAYMMOCTH | KO3 PHIHEHTA IPH KOH-
pa3Hocrei CTHKH
0.05 CTaHTe
Tect -0 -4.425639 -2.9378 0.0299
Tect O-I1 -3.354534 -1.9495

3) Omnpepenenne MOpsiika MHTETPHPOBAHHOCTH HMCCJEAyeMbIX Iepe-
MeHHBIX Ha noanepuoae ¢ 10.1998 no 08.2001.
P50 noeapugpmos yen. CoraacHo 000UM TECTaM, TUIIOTE3a O CTAIIMOHAPHO-
CTH psAda HE OTBEPractcsd (OTHOCHTCHBHO JACTCPMHUHHUPOBAHHOT'O JIMHEWHOTO

TpeH1a).
Crauunonap- Kpurnueckoe Yposens 3Ha- Yposenb 3HauH-

3navenne

HOCTh B YPOB- 3HAYeHHeE NPH YUMOCTH K03¢- MOCTH /151 KO-
CTAaTHCTH-

HAX - YPOBHE 3HAYH- (unuenTa npu 3¢ puunenTa
OTHOCUTEJILHO mocrtu 0.05 KOHCTaHTe NpPH TpeHje
TpeHAa
Tect JI-® -10.9445 -3.5514 11.00 10.09
Tect ®-I1 -7.1222 -3.5468 7.04 5.15

Psin morapugmMoB neHekHOH Macchl M, CTallMOHApEH B Pa3HOCTAX OTHOCH-
TEJbHO KOHCTAHTHI ¢ ypoBHEM 3HaunMocT 0.05.

Kpntnueckoe Yposens 3naun- YpoBeHb 3Ha-
CranunoHap- 3HaueHHe
3HaYeHHUe NpU MOCTH K03 du- YHMOCTH JJI5
HOCTb B Pa3HO- | CTAaTHCTH-
YPOBHE 3HAYMMO- | IHMEHTa Npu KoH- | kodddunuenta
CTAX KH
ctu 0.05 CTaHTe IPH TPeHjie
Tecr JI-® -5.555998 -2.9558 0.0001
Tect ®-I1 -7.914577 -2.9527 0.0000

Ilposepra na cmayuonapHocms pada memnog npupocma 0OMeHHo20 Kypca
TIO3BOJIACT A€JAaTh BBIBOABI B I10JIb3y CTAIIMOHAPHOCTH nepeMeHHoﬁ B YpPOBH:IX,
OJHAaKO, CTPYKTypa JUHAMUKU HHJACKCA MO3BOJIACT OTBEPIrHYTH NPEAIIOJIO0KCHNUC
tectra @umnunca-lleppona. Ilpumem mnpeanonoxeHne o CTaMOHAPHOCTU pAaa
0€3 TPEHIOBOM COCTABIIAIONICH.

Cranuo- Kputnueckoe YpoBeHb 3HAYHU- YpoBeHb 3HAYHU-
Hap- 3HayeHHne cTaTH- 3HaYeHHUe Npu MOCTH K03 Pu- MOCTH LISl KO-
HOCThb B CTHKH YPOBHe 3HAYMMO- | LHEHTAa NpH KOH- | 3¢duuuenta npu
YPOBHSAX ctu 0.05 CTaHTe TpeHje

Tect A-® -3.461070 -1.9514
Tect O-I1 -4.163214 -3.5468 -2.281661 0.0295
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P50 nocapupma undexca npomvlunennozo npou3eo0cmsea CTallMOHAPEH B
pasHocTsX corjacHo cratucTuke Jlukku-@Oymnepa, onxako tect Pwnmrnca-
[leppoHa roBOpPUT B 10JIb3y CTAIIMOHAPHOCTH IIEPEMEHHOH.

Cranuo- Kpnrnueckoe Yposens 3HauH- YpoBens 3Haun-
Hap- 3HayeHune cTaTH- 3HaYeHue NpHU MocTH K03¢du- MOCTH /ISl KO-
HOCTh CTHKH YPOBHE 3HAYMMO- | IHEHTa Npu KoH- | dddunnenta npu

YPOBHeii ctu 0.05 cTaHTe TpeHje

;ZCT A -6.309240 -3.5562 0.0001 0.0010

Eff: - -3.781729 -3.5468 0.0001 0.0715

*CTaTUCTHKA JJI TIPOBEPKU TUITOTE3bL 00 HUHTErpUPOBAHHOCTH IICPBOTO NOPAAKA.
**CTaTUCTUKA JJIs1 IPOBEPKU THUIIOTE3bL 00 HUHTETPUPOBAHHOCTH HYJICBOI'O OPAAKA.

Pe3ynbraThl MCCIEIOBAHUS CTAMOHAPHOCTH MMOKA3aTeledl Ha OTHEIbHBIX
moIepuoaax 0000meHs! B mabn. 1.7.

Tabnuya 1.7.
Temnbl npu-
Paccmarpubae- Jlorapugm
. In(M2) pocra Kypca In(y)
MBlii epuosn HH/IEKCA LeH
JaoJuiapa
P m2 dkurs y
CTallHOHAPHOCTh CTaI[IOHAPEH B
B PasHOCTAX B PasHOCTAX B YPOBHAX OT- Ppa3HOCTSX
1992:02-2001:08 p OTHOCHUTEJILHO HOCHTEJIEHO
OTHOCHTEIIEHO OTHOCUTEIEHO
TpeHzaa TpeHzaa
TpeHzaa TpeHa
CTallHOHAPHOCTD B Pa3HOCTAX CTalHOHAPHOCTD CTaLHOHAPEH
1992:02-1995:02 BO BTOPBIX pa3- OTHOCHUTEIIBHO OTHOCHUTEIIBHO OTHOCHUTEIIBHO
HOCTSIX TpeHzaa KOHCTAHTbI TpeHzaa
B PasHOCTAX
CTallHOHAPHOCTh OTHOCHTEIIEHO
B YPOBHSIX OT- TpeHza (Mmbo B | CTAallMOHAPHOCTH
1995:03-1998:09 P pena ( p B PasHOCTAX
HOCHTENIBHO YPOBHSX OTHO- B YPOBHSIX
TpeHzaa CHTEJIbHO KOH-
CTaHTBI)
CTaIHOHAPHOCTD
CTaIlMOHAPHOCTh
B YPOBHSIX OT CTallHOHAPHOCTH | CTAIlMOHApEH B B yposHax (6o
1998:10-2001:08 p B Pa3HOCTSIX)
HOCHTENIBHO B Pa3HOCTAX YPOBHSX
OTHOCUTETEHO
TpeHzaa
TpeHa

I/ITaK, MOXHO 3aME€THUTb, YTO BCC PAAbI, 3 UCKIIIOUYCHHUEM Mz, Ha KOPOTKHUX
BPEMCHHBIX HMHTCPBAJIaX MMCHKOT TCHACHIUIO K CTAIMOHAPHOCTH, B HCKOTOPBLIX
ClIy4asix — OTHOCUTCIBbHO TpeH,HOBOﬁ COCTaBHHIOHlCﬁ.
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OneHKy MojeNu Ha Pa3IMYHBIX MoJreprosax OyaeM NPOBOJHUTH 110 TaKOH
e CXeMe, KaK M IIpU OLEHUBaHUM Ha BceM nepuoze ¢ 02.1992 no 08.2001.

1) OuenuBanue Moaeau Ha noanepuone c¢ 02.1992 no 02.1995.

IMoctpoenne mapubix mozaeneir VAR (VEC) mis morapudma 1eH U Kaxaou
13 OOBACHSIONINX MEPEMEHHBIX MO3BOJIMIO CAENATh CIIEAYIOIINE BBIBOIBL. [ y-
OWHa BIHSHUS I€HEKHON Macchl, TaK JKe KakK ¥ MepeMEeHHOHN BBITyCKa, COCTABIISA-
eT 4 mecana. [lokazaTens Kypca Jojuiapa OKa3bIBaeT BIHSIHHE HAa MHJIEKC IIEH C
3amas/ibIBaHueM 10 3 MecsieB. B To jke BpeMs Hawitydiie 3HaueHus nHpopMma-
LUOHHBIX KPUTEpHEB U (PYHKIIMHM MAaKCHMAJIBHOTO MPaBAONOA00MS JaeT MOJACIb
VAR, noctpoeHHast njs AByX JiaroB. Heo0X0aMMO yUHTBIBaTh, YTO HU3KHE IIO-
PSAAKY JIarOB B MOJIENIAX HA OTJAENBHBIX MeoINeproax (TI0 CpaBHEHHIO C PE3yIlb-
TaTaMH, MOJTYYECHHBIMHI Ha BCEM MEPHOJIE) MOTYT TakXkKe OBITh CIIEACTBHEM Majlo-
ro uucia HabOmromeHWH Ha KaxkaoM wu3 moamepuoaoB (30-35 Ttouek), dro
(haKTUYECKH HE TO3BOJISET CTATUCTUYECKH 3HAUYUMO OLCHUTH TJTyOHHY BIHSHUS
IepeMeHHbIX Ootee 2—3 MecsIeB.

Oyenka auHelHoUu Mooenu ¢ NONPAGKol HA 2emepocKedacmuiHoCmb OC-
mamgos. Jlnst nepBoro unHTepBana (1992:02 nmo 1995:02) npu mMomenrpoBaHUH
BTOPBIX PAa3HOCTEH 1IeH A0 00BSICHEHHOH AUCIIEPCHH OCTaeTcs KpaiHe HU3KOH,
HOpMUpOBaHHEIA R” He npesbimaer 0.20 (cM. mabn. 1.8, B crienuguKariy ypas-
HEHMS OCTaBJICHBI TOJBKO MEPEMEHHBIE CO CTATHCTHUECKH 3HAYMMBIMH OIIEHKA-
MU K03(D(DULIUEHTOB).

Tabauya 1.8.
Koad)d)mme}iT npu Cranpapraas Vporens amaunMocTa
00bsIcHAIOIEH nepe- | omnOKka ko3 Pu-
MEHHOI IMEeHTAa Kx0ypPummenTa
C -0.031948 0.006333 0.0000
AX(InPy) -0.283504 0.136857 0.0383
A(InM2,;) 0.231711 0.053372 0.0000
un -0.082002 0.023944 0.0006
KouHTerpanuonsoe cOOTHOIIEHHE
InPy 1.000000
LnM2, -1.186995 0.024997 0.0000
C 8.509431 0.242818 0.0000
YpaBuenus aucnepcuun ARCH(1)
C 0.000271 6.87E-05 0.0001
ARCH(1) 0.745723 0.313051 0.0172

R* =0.267, HopmuposasHbiii R*=0.131.
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Heo6xoaumMo 0TMETHTb, YTO Ha JaHHOM BPEMEHHOM HHTEpBajle, B OTIHYHE
OT BCEro INepuoja HaOIMIOJEHNH, CTATUCTHIECKH 3HAYMMBIMH SIBIISIFOTCSI TOJIBKO
MOHETapHbIE NEpEeMEHHbIE — IIepBasi pa3sHOCTh Jorapupma JICHE)KHOW MacChl,
OTpaXKaromiasi KpaTKOCPOUHBIE MIOKH JICHEKHOTO MPEJIOKEHHS, U KOMHTErpalu-
OHHOE COOTHOILEHHE, BHIpaXKarollee J0JAr0CPOUYHOE COOTHOIICHHE MEX/y IeHa-
MH M JEHEeXHOW Maccod. Takol pe3yibTaT MOJHOCTHIO COBIIAJAET C OOMIMMH
MIPEACTAaBICHUSMH O MEXaHW3Me MH(QUILIMOHHBIX MPOLECCOB B YCIOBHAX BBICO-
kol mH}suKu. Ponb HeMOHETapHBIX (DAaKTOPOB CTAHOBHUTCSA KpaiiHEe HE3HAuH-
TEJIHOH, TOT/Ia KaK LIEHBl MOMEHTAJIbHO PEarupyroT Ha U3MEHEHUs B JCHEKHOM
TIPEATI0KEHHN.

BaxHBIM pe3ynbTaToM SBISIETCS OTPHULATENBHBIA 3HAK y KOd(hQHUIHEHTA
IIPY aBTOPETPECCHOHHON NMEPEeMEHHOM, YTO CBUCTEIBCTBYET O CIa00i MHEpHH-
OHHOCTH TEMITOB pocTa 1ieH. O4eBHIHO, YTO B YCIOBHSX BBICOKHX CPEIHHUX TEM-
1oB MH(QISINKM MecSYHBIe KOJIeOaHUsl TEMITOB POCTa IIeH TakXKe ObLIM OOJIBIIH-
MH, ¥ a0COIIIOTHBIC 3HAYEHHS MHQIALNN PE3KO MEHSUINCH OT MecsIa K Mecsiy. B
9THX YCJIOBHSAX POJIb OKHJAHUH SKOHOMHUYECKHX areHTOB B (DOPMHPOBaHUH Te-
KyIOMX TemrioB nHQIsmuu Obuta KpaiiHe Mana (0OBIYHO B YCIIOBHSIX BBICOKOM
MHQISIIUY IEHOBBIE OXKUJIAaHNS YCTOWYHNBO OTCTAIOT OT (PAKTUUECKUX 3HAUYCHHH),
JIBIDKEHHE TICH OIIPEIeNSUIOCh HCKITFOUYUTEIBHO ICHEKHBIMI TOKAMHU.

Oyenxa mooenu xoppexyuu owubox (VEC). IlockonbKy 1o pe3ynbraTtam
OIICHKH CTPYKTYpHOH MOJCIH JIUINE IBE IEPEMEHHBIC — JOTapu(MbI IICH U Jie-
HEKHOW MAacChl — OKa3aJIMCh B3aMMOCBS3aHHBIMHU Ha JaHHOM BPEMEHHOM HHTEp-
Bajie, MbI OyZIeM paccMaTpUBATh MOJICIb BEKTOPHON aBTOPETPECCHH ¢ KOPPEKIIHU-
el OmMOOK, BKIIOYAMOIIYI0 TOJBKO JBE SHIOTCHHBIC IICPEMCHHBIC, LICHBI H
JEHEKHYI0 Maccy. TecTHpOBaHHe IHIIOTe3bl MOXaHCeHa IMO3BOJISET OTBEPIHYTh
HYJICBYIO TUTIOTE3y 00 OTCYTCTBHHM KOHMHTETPAIIMK M HE OTBEPTHYTH THIOTE3Y O
KOHCTaHTE B KOMHTErparimoHHOM oTHomIeHnH. Onenka moaemu VEC npuBomut k
CIEIYIOIINM Pe3yIbTaTaM:

n=AlnP- 0.05*InM2 +0.343

t-ctatr (-3.95)

AInP=-1.469 —0.692%n,, + 0.361* InY,+ 0.302A°p,.; — 0.032 Am,; + €,

t-crat (-3.117) (-3.575) (-3.064) (-1.865) (-0.293)

AlnM,=-2.54 — 0.889*1,.; + 0.651% InY, — 0.34A°p,.; + 0.082 Am,., + v,

t-crat (-3.053) (-2.602) (-3.127) (-1.189)  (-0.428)

OyHKIUKM UMITYJIBCHOTO OTKJIMKA IMOKazaTesss MHQISIIUY Ha LIOKH B WHHO-
BaIUsIX MEPBBIX PA3HOCTEH JOrapu(PMOB IICH U JCHEKHON Macchl M, MOKa3aHbI
Ha puc. 1.15 u 1.16. KoapduuueHt Koppeisiuy HHHOBAIUH OTHOCUTEIHLHO MaJl
(-0.305).
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Otknmk D(LNP,2) Ha wok D(LNP,2) (ogHo C.0.)
0.04
003
002 4
0.01 o
0.00 A\ e ]
001 % /,////////
-0.02 e : : : : : :
1 3 4 5 6 7 8 9 10 11 12
Puc. 1.15.
Otknmk D(LNP,2) Ha wok D(LNM2) (oaHo C.0.)
0.03
0.02 B
001 | \\*\\\
000 ezt —_—
001 T
-0.02

Puc. 1.16

Kak BUAHO M3 NPCACTABICHHBIX I‘pa(I)I/II(OB, OTKJIMK TEMIIOB POCTa LCH Ha
HGHOBOﬁ IIOK 3aKaHYMBAJICA MPAKTUYCCKU B IIEPBOM IICPUOAC, YXOJd B OTpHULA-
TCJIbHYIO 00I1acThb (OT 2 a0 4 MeCiH.IeB), YTO COIjIacyeTcsa € HallluM BbBIBOJAOM O

BBICOKOH BOJIATHJIBHOCTH ICH HAa JaHHOM NoAICpruoac. OTKIIIK IIC€H Ha IIOK J€-
HEXHOT'O MPCAJIOKCHNUA HAYNHAJICA C JIaroOM 2 Meciala U COXpPAaHAJICSd CTaTUCTHUYC-
CKHM 3HAYUMBbIM Ha NPOTKECHUU NOCICAYIONIUX OJAHOI'O — ABYX MCECSIICB.
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2) OuenuBanue Moaeau Ha noanepuoae ¢ 03.1995 no 07.1998.

Yucio JaroB BIMSIHUS TIEPEMEHHBIX JICHE)KHON MAacChl, TEMIIOB POCTa Kypca
JI0JJIapa ¥ BhINTyCKa ObUIO BHIOPAHO PAaBHBIM OJHOMY, IOCKOJIbKY YBEJIMYEHHE
YHCIIA JIarOB B MOJENSIX MapHON PErpeccHy MexIy JIorapuMoMm LeH U 0Obsc-
HSIOIMMH TMEPEeMEHHBIMU NPUBOAWIO K yXynuienuto kputepus LlBapua wu
YMEHBUICHHIO 3HaueHUs] DYHKIMH MAaKCUMAJILHOTO MPaBAONON00Hs (B TOM YHC-
Jie, U3-3a COKpAIeHHs Yucia cTeneHeil cBo0oabl). HabmomeHus 3a aBrycT U CeH-
120ps 1998 1. (HUHAHCOBBIN KPU3KC) OBLIM UCKIFOUCHBI U3 PACCMOTPEHHSI, TaK
KaK IIPEJCTABIIIIOT COOOH OYEBHIHBIE «BBIOPOCHD.

Oyenueanue auneunoi mooenu. Ilocie TmpuBeNeHUS] EPEMEHHBIX, BXOISI-
IIMX B MOJIENb, K CTAI[MOHAPHOMY BHJY, OLIEHKAa MOJIENIH JIAET CIIeIYIOIINE pe-
3ynbTathl (cM. maba. 1.9). TecTel Ha aBTOKOPPEIALHUIO U T€TePOCKETACTHIHOCTD
B OCTaTKaX OTBEPraioT COOTBETCTBYIOIIHME TUIIOTE3bI Ha 5% YpPOBHE 3HAYMMOCTH.

OCHOBHBIM pPe3yJIbTATOM OLICHUBAHHUS MOJIEIIH CIIPOCA HA JICHbTH Ha JTAHHOM
MepUO/IC SIBJISICTCSl HAIMYME OTPAHMYCHHOTO YHUCJAa 3HAYUMBIX MMEPEMEHHbIX, a
TaKKe XOPOIINE CTATUCTHYECKUE Ka4eCTBa OCTATKOB.

Tabauya 1.9.
oléf,;?l?:l:)l:li}:‘iTn]:%I[))pel- CranaaprHasi omin0Ka | YpoBeHb 3HAYHMOCTH

MEHHOI ko3¢ puuueHTa ko3¢ puuueHTa

C -0.005254 0.001120 0.0000

(Br.1-Ern)/Ern 0.129142 0.056936 0.0294

N -1.109503 0.079882 0.0000
KonHTerpaunoHHoe COOTHOICHHE

InP; 1.000000

LoM2, 0.004562 0.00375

C -0.059192 0.04792

R? = 0.854, HopMupoBaHHbIii R* = 0.846.

DakTUUecKH, Ha TaHHOM TepHO/Ie TMHAMHUKA LIEH ONpEesiach JIUIb JABY-
M1 TIEPEMEHHBIMH — JIBIDKeHHEM Kypca py0uis k posuapy CLHIA u oTkiioHeHUusIMH
OT JOJTOCPOYHOr0 COOTHOIICHMSI MEXIY LIEHAaMU U JeHEeXHOW Maccoi. Hamom-
HUM, YTO Ha NMPOTSHKEHUH MpaKTU4YecKHu Bcero nepuonaa bank Poccun ocymiecTs-
JIAJT TIOJIMTUKY «BAJIFOTHOTO KOPpHUAO0pPa», KOHTPOJIUPYS JUHAMHUKY HOMHUHAJIBHOI'O
Kypca pyois. OOMeHHbII Kypc pyOJisi Urpai poib «HOMUHAILHOTO SKOPS», OIl-
penessis MHQISAIUOHHBIC 0KUIAHHMS YKOHOMHUYECKHUX arcHTOB. TakuMm 00paszom,
U3MCHCHUA LE€H COOTBCTCTBOBAJIU M3MEHCHUAM Kypca. HpHMeaneano, YTO Ha
JTAHHOM BPEMEHHOM HHTEPBAJC OTPHUIIACTCS T'MIIOTE3a 00 MHEPIHUOHHOCTH ICH
(orteHKH KO3 HIMEHTa PU aBTOPETPECCHOHHOM YJICHE CTATHCTUYCCKU HE3HA-
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yuMbl). HBIMU clTOBaMH, IIEHOBBIE OXKMJIAHMS XOTSI M SIBISUIMCH CKOpee ajar-
TUBHBIMH, HO OIPEAEIUINCH NMpPEAbIIYIIeH NCTOpHEH He TEeMIIOB pocTa LeH, a
TEMIIaMH M3MEHeHUs Kypca pyOns k pomutapy CILA, xonTpoimpyembeiMu Llen-
TpaibHBIM OaHKOM P®.

Pons MoHeTapHBIX (pakTOpOB B 3TOT nepuox Oblia orpaHnyeHa. B yactHo-
CTH, B JIOITOCPOYHOM COOTHOLIEHUH OLIEHKH KO3()()UIMEHTOB NPH IIEPEMEHHBIX
LIEH ¥ JCHEXKHOM Macchl MMEIOT pa3Hble 3HAKH, YTO OTPAKaeT IPOIECC pOCTa
peasbHON JIEHEKHOM Macchl B TOT neproa. MoHeTapHast cocTaBisoIIas B pocTe
LIeH OblIa CTaTUCTUYECKH 3HAYMMOW TOJIBKO MPHU AOCTATOYHO OOJBLIMX JUCIIPO-
MOPUHUAX MEXKITY MPEATI0KEHHEM JICHET W LIEHAMH OTHOCHTENBHO J0JITOCPOYHOTO
COOTHOIICHHSI.

Oyenxa modenu xoppexyuu owubox (VEC). IlocTpoeHne Moaenu BEKTOp-
HOW aBTOPETPECCHU MPOBOJMIOCH TPH OJHOM Jare BiMsHMA. s BTOporo WH-
TepBana TecT MoXaHceHa Ha HANMUME KOMHTEIPAlMH MEXKIy MH(IALME u je-
HEXKHOM Maccoil OTBepraeT MperooXKeHHe 00 OTCYTCTBUM KOWHTETrPaluH,
MIPUYEM KOMHTETPAllMOHHOE OTHOIICHHWE BKIIIOYAEeT B CEOSl TPEHIOBYIO COCTaB-
ssronyro. Ouenku monenu VEC cnenyromue:

n=AlnP+ 0.091*InM2 — 0.001582*t — 1.129

t-crar  (-4.94) (-3.318)
AInP=0.000284 — 0.486*1,.; +0.094A2InPt.; — 0.026 AlnM,; + &,
t-crar  (-0.178)  (-2.872)  (-0.487) (-0.707)
AlnM=0.021 + 1.799%n,; —3.229AInP,.; — 0.076 AlnM,.; +v,
t-crar (-3.355) (-2.695) (-4.25) (-0.464)

Heo0xonuMo 3aMeTuTh, YTO TEMIT POCTa Kypca JoJlapa U UHICKC WHTEH-
CHUBHOCTH MPOMBIIIJICHHOI'O IPOU3BOACTBA HE OKA3bIBAIOT CYIIECTBEHHOI'O BJIUA-
HUS Ha JIMHAMUKY LIEH BO BTOPOM MOANEPHOJE, UX YIAJIECHUE U3 MOJEIHU IOBBI-
[IaeT CTaTUCTHYECKUE KauecTBa Mojaenu. CoryiacHO BUIY (DYHKIIMHM UMITYJTLCHOTO
oTknuKa (puc. 1.17 u 1.18, Koppensaus Mex Iy UHHOBAIMSIMU YHIOTEHHO 3a/1aH-
HBIX niepeMeHHbIX —0.584) 1eHOBO# HIOK YObIBaeT MeIIeHHEee, YeM 3TO HalIlto-
JIAJIOCh Ha MIEPBOM MOANEPHOIE (10 3 MECSIIEB).
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Otknmk D(LNP,2) Ha wok D(LNP,2) (ogHo C.O.)
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Mogens VEC yka3pIBaeT Ha OTpHLATEIBHYI0 B3aUMOCBSA3b MEXIy pacIIu-
pE€HHEM JIEHE)KHOM Macchl M TEMIIAMHU HM3MEHEHHUs LIEH Ha paccMaTpUBaeM Iie-
puoze. Peaxius 11eH Ha 1IOK JIEHEKHOTO MPEIJIOKEHNUS OCTAETCSI CTATUCTUYECKU
HE3HAYMMOW Ha MPOTSHKEHUU BCETO MepHoJia OTKIUKA. Mbl OOBSCHSIEM JTaHHBIH
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pe3ysIbTaT MpoleccaMy pocTa CHpoca Ha JICHBI'W WM HOBBIMICHHS MOHETH3aLUH
SKOHOMMKHM BO BTOpoOM monoBuHe 1996—1997 rr., koraa CHUXKEHHE TEMIIOB WH-
GuiMy IPOUCXOIMIIO Ha (DOHE OTHOCHUTENBHOE OBICTPBIX TEMIIOB POCTA JICHEXK-
HBIX arperatoB. PaszneneHue B MOienn BEKTOPHON aBTOPETPECCHU C KOPPEKINeH
OmMOOK KPAaTKOCPOYHBIX W JIONTOCPOYHBIX B3aMMOJCHCTBHN MEXIy TEMIIaAMH
POCTa LIEH M JIEHE)KHOTO TIPEJUIOKEHUS, B OTININE OT HEJIMHEWHOH CTPYKTypHOH
MOJICJIH, TI03BOJTUIIO BEISIBUTH JTaHHYIO TCHACHIIHIO.

3) Ouenka monesaun Ha noanepuose ¢ 10.1998 no 08.2001.

B pesynbrate moctpoenus mapHbix VAR OBIJIO BBISIBIEHO OJTHOMECSYHOE
BJIMSHHUE TIepeMeHHbIX m2 u y. [lepeMeHHas Kypca Jojulapa BIMSIET Ha LIEHBI C
3ama3pIBaHUEM JI0 JIByX MECSIICB.

Oyenuganue aunetinoi mooenu. I10CKONBKY THIIOTE3a O CTAMOHAPHOCTH
psina gorapudMoB LieH He oTBepraetcsi Ha ypoBHe 3Haunmoctu 0,05, psin Oynem
CUHTATh CTAIIMOHAPHBIM OTHOcuTeNnbHO TpeHaa (TS). Takum oOpazoMm, oleHKa
MOJIENH MIPOBOJIUTCA HA JETPEHIUPOBAHHOM psijie Jorapudma 1eH (¢ BKIIOYCHHU-
€M aBTOperpeccHoHHOi cocTaBisomei). Ha yposue 3nauumoctu 0.05 moznens
obnamaeT HEKOPPEIMPOBAHHBIMU M TOMOCKEIACTUIHBIMHU OCTAaTKaMH, pe3yibTa-
ThI OIICHUBAHUS TAKOH MOJIENIN IpUBEeHBI B maoba. 1.10.

Tabnuya 1.10.

Kosdpduuuent npu CranjgapTHas omu0ka | YpoBeHb 3HAYMMOCTH
00bsICHsIIONI el Kod(ppuuneHTa Kod(ppuuneHTa
nepeMeHHOoI
C (‘P.972626 0.088240 0.0000
(LnPt_Ude" 0.672659 0.040726 0.0000
(Et3-Et4)/Era -0.102412 0.033944 0.0054
InYe, -0.251618 0.022835 0.0000

R?=0.959, nopmuposanssii R* = 0.955.
(InPy, *" =InP, - (6.858102 + 0.019111t)
t-st 411.644 22.682

OlneHKH MOJIETM TIOKa3bIBAIOT, YTO HAa TPEThEM MOANEPHUOJIE B JUHAMUKE
LIeH peo0Jaaaia HHEPIUOHHOCTD, T.C. OXKHUIAHUS SKOHOMHUUECKUX areHTOB Obl-
M CKOpee alanTUBHBIMU. [IpuMmedarenbHO, 4TO U Ha JAHHOM BPEMEHHOM HH-
TepBajie Jydinas Crenu(pHKanus yPaBHEHUs] HE BKIIOYACT MEPEMEHHYIO JICHEK-
HO# Macchl. OJTHaKO, Ha HaIl B3MJIAA, BIMUSHUE TIpeiokenus aeHer B 1999-2001
IT. peau3yeTcs depe3 MepEeMEHHYI0 U3MEHEHUs 0OMeHHOTo Kypca pyosst. [lo-
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CKOJIBKY OCHOBHBIM MHCTPYMEHTOB IECHEKHO-KpeIuTHOH monutuku banka Poc-
CHM B 3TOT IEPHUOJ ABISUIUCH ONEPALUU HA BAJIIOTHOM PBIHKE MU3MEHEHHE Kypca
pyOIIi oTpakaeT B 3HAYUTEIHHOM CTEIICHH 3MHCCHOHHYIO aKTUBHOCTH LIb P®.
TPULATENILHBIA 3HAK OLECHKH KO3()(HUIMEeHTa NPU NMEePEeMEHHON TEMIIOB H3MEHe-
HUS Kypca pyOuisi MOKasbIBaeT, YTO INPU AKTHBHBIX PYOJEBBIX MHTEPBEHIHSX,
MIPOUCXOJUBIINX MPEUMYIIECTBEHHO MPH TMPEBBILIEHUH MPEJIOKEHHS BalIOTH
Ha PBIHKE HaJl CIPOCOM, KOT/1a Kypc pyOJisi CTIBITBIBAJI HOMHUHAIBHOE YJI0pOsKa-
HHE, C JIaroM OKOJIO TPEX MECSIEB OTKIOHEHMs IIeH OT TpeHjaa IpuoOperanu
TIOJIOKUTENbHBIE 3HAYCHUS, T.€. MPOUCXOAMIO YCKOpeHHe HHQsunu. MHbIMH
CIOBaMH, Jar MEXAy JCHEXKHBIMH IIOKaMU M YCKOPEHHUEM TEMIIOB POCTA LIEH B
1999-2001 rr. cocTaBIIslI OKOJIO 3 MECSIIEB.

OTpHnaTenbHbIi 3HaK TP IEPEMEHHOI 00beMa BBIYCKa C JIaroM 2 Mecsina
OTpa)kaeT CHIKEHHE TEMIIOB POCTa LIEH MPH POCTE CIPOCa Ha pealbHbIE Kacco-
BbIE OCTATKH 110 Mepe paclIMpeHnsi o0beMa BBIITycKa B SKOHOMHKe. Jlar B 2 Mme-
Cslla PaBEH BPEMEHH, 3a KOTOPOE POCT CHpOCa Ha AEHBIU PACIPOCTPAHSIICS B
SKOHOMMKE U HaYMHAJ OKa3bIBaTh BIUSHUE HA YPOBEHbD LICH.

Oyenxa moodenu sexkmophoti asmopezpeccuu (VAR). Mopens BeKTOpHOI! aB-
Toperpeccuy ObUTa oreHeHa Ha 2 yaraX. OCTaTKH MOJENH HEKOPEIUTUPOBAHEI
(xoaddurment xoppensauu 0.075).

InP,= 0350+ 1.203p,;—0.342p,>+ 0.07884m,; + 0.01464m,,— 0.106y,,+ 0.0144y,, + &
t-ctar (1.688) (5.635) (-2.469) (1.876)  (0.367)  (-0.375) (0.053)
AnM,= 1.294— 1.357p,1— 0.966p,> — 0447 Amy;— 0.10264m,+0.705,— 1.02666v,>+ v;
t-crar (1.314) (-1.339) (1.469) (-2.242)  (-0.542)  (0.525) (-0.789)

InP,= 0.349— 0.305p,;+ 0.203p.,+ 0.00164m,; + 0.0074m,,+ 1.602 y,;— 0.692y,, + &
tcrar (3.067) (2.612) (2.676) (0.069)  (0.321)  (10.342) (-4.605)

OYHKIMA UMIYIECHOTO OTKIHNKA, Tpad)UKH KOTOPHIX TPHUBEICHBI Ha puc.
1.19—1.2], npeuMylIeCTBEHHO MOJTBEPKIAIOT PE3YyNbTaThl, MOJYYECHHBIE MPHU
OIICHKE JTMHEWHOTO ypaBHEHMs. Tak, OTKIHUK IIeH (OTKIOHEHUS IEH OT JIMHEHHO-
ro TPeHJa) Ha MEPBOHAYAIBHBIA MIOK B IICHAX OCTACTCS IOJIOKHUTECIHHBIM Ha
BCEM IIEPUOJIE, T.C. MOATBEPKIACTCS BHIBOJ O BEICOKOW HHEPIMOHHOCTH TEMITOB
pocrTa IeH B pacCMaTPHUBAEMBIH ITEPHOI.

MMmynbCHBIM OTKIMK Ha IIOK B JIEHEXXHOM Macce M, ocTaercs MOJIOXKH-
TENBHBIM Ha MPOTSDKEHUH TIEPBBIX 3—4 MECSIIeB, MMOCTE Yero CTPEMUTCS K HYITIO,
YTO TOATBEPKIAET BBIBOJ O CYIIECTBOBAHIH KOPOTKOTO (OKOJIO 3 MecsIIeB) jara
MEXAy ILIOKaMH ACHEXHOTO NpeUIoKeHHs W peakumed ueH B 1999-2001 rr.

Ora u 1pyrue padoTsl B CBOOOJAHOM JIOCTYIIE HA CTPaHULIAX WWW.iet.ru 67



OTKIIMK IIEH Ha TOJOXHUTEIBHBIN IIIOK B 00hEME BEIITyCKa OCTACTCSl OTPHUIIATEIIb-
HbIM Ha BceM nepuojae. Unpimu cinoBamu, B 1999-2001 rr. Bo B3auMOCBsI3H Me-
XKJIy 00BEMOM BHIITyCKA M [ICHAMHU MMPAKTUYECKA OTCYTCTBYET KOMIIOHCHTA, OIIHU-
cbiBaeMas KpuBoil duyuiurica B KpaTKOCPOYHOM Iepuoje. JaHHbIA pe3ynpTaT
OTpa)kaeT POCT TPAHCAKLMOHHOI'O MOTHBA CIpPOCa Ha JIEHbI'M U YPOBHS MOHETH-
3alUU SKOHOMHUKH 110 MEpPE POCTa PEaTbHOro 00beMa BBINYCKAa HA MPOTSIKCHUH
BCEro MoAnepuoa.

B menoM HEoOXOMUMO OTMETHTH, YTO HA PAcCMATPHUBAEMOM HHTEpBAIC
BpEMEHH MEPEX0]l OT JUHEUHOTO ypaBHEHHsI CIpoca Ha AEHbIM K CUCTEME OJHO-
BPEMEHHBIX YPAaBHCHUH HE MO3BOJISICT TOIYYUTh JOMOTHUTEIHHYIO HH()OPMAIIHIO
0 3aBUCUMOCTSIX MEXIY EPEMEHHBIMH.

Response of P_DETREND to One S.D. P_DETREND Innovation
0.012

0.008 { 7

0.004 _L_

0.000 S

-0.004 { T e

-0.008

Puc. 1.19.

Response of P_DETREND to One S.D. D(LNM2) Innovation
0.006

0004 | N

0.002 -4/

0.000

0002 R [ —

-0.004
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Puc. 1.20

Response of P_DETREND to One S.D. LNY Innovation
0.004

0002 4 .. I—

0.000

-0.002 i
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-0.006 T
-0.008 ‘
2 4 6 8 10 12 14 16 18 20
Puc. 1.21

1.3. UccnepgoBaHne HeNNMHENHOCTU
B NOBeOEeHUU Cnpoca Ha AeHbrv

1.3.1. [posepka aurnomesbi 0 CMoxacmu4ecKkoM xapakmepe
3asucumocmu mMex0y yeHamu U OeHexxHou mMaccol

B oO01em BHae IMHAMHYECKHE CHCTEMbI MOTYT OBITH MPEICTABIICHBI B PO-
CTPaHCTBE COCTOSIHUM, M3BECTHOM Kak state space form (SS-monenm). [Ipencras-
JICHHE MOJENU B TaKOM BHJE IO3BOJISET, BO-NICPBBIX, OLICHUBATH HEHAOIIOIae-
Mble TIepEMEHHBIC B MOJICIN HapsIy ¢ HaOmomaeMbiMH. Bo-BTOpbIX, SS-Monenn
MOTYT OLICHUBATHCSA C MOMOIIBIO 00Jiee MOIIHOTO PEKYPCHBHOIO alrOpHTMA,
¢upTpa Kanmana. ®uinptp KanmaHa ncmosb3yeTcs Kak i OLCHUBaHUS (QYHK-
LMW MPaBAONOAOOHs, TaK W Ul MPOTHO3HPOBAHMS M CrIIAXKHBAHUS HEHAOIO-
JIaeMBIX TIEPEMEHHBIX COCTOSHHS ((ha30BBIX MEPEMEHHBIX ).

[pencraBneHne TMHAMUKE BPEMEHHOTO psina B opMe SS-Mozenu B 00mieM
BUJIC 3aIUCHIBACTCS KaK:

yi=A% +Hz) E+w,

fﬁl = Fé:t+vt+]’
rae A H u F-MaTpuilpl pasMepHOCTH n.Xxk, n.Xr H rXI" COOTBETCTBEHHO, X — 3TO
crosben kxI U3BECTHBIX (IK30TEHHBIX) MEPEMEHHBIX, a & — BEKTOp HEHAOIIOIae-
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MBIX MIEPEMEHHBIX cOCTOsHUA ((ha30BBIX mepeMeHHBIX). [lepBoe ypaBHEeHHE u3-
BECTHO KaK ypaBHCHHE HaOIOACHUS, BTOPOC HOCUT Ha3BaHUC YpPaBHEHHS CO-
CTOSIHUS, WIH ypaBHEHHUE mepexofa. [Ipeanonaraercst Takxe, 4YTO BEKTOPHI BO3-
MYIICHAH W, W Vv, TPEICTaBIAIOT co0OW HE3aBUCHMEIC Oe€lible IIyMBI CO
CIICAYIOIIUMHE MapaMeTpaMHu:

var(w)= R, var(v) = Q, E(w, v,) = 0 01 6cex s u t.

Jlis mpUMEeHEHUs pEeKypCUBHOM MPOIEIyphl OIICHMBAHUS HEU3BECTHBIX Ma-
pametpoB A, H, F, R u Q HEOOXOMMO 3aaThCsl HAYAIbHBIMHU 3HAYCHUSMH, KO-
TOpBIe OYIyT KOPPEKTUPOBATHCA U TMEPECUNTHIBATHECSA HA KaXKIIOM IIIare ¢ IoMo-
mpi0  mpouedypbl  ¢umbTpa  Kanmmana,  koropas — 3aKirodaeTcs B
MOCTICTOBATEIEHOM Tiepecdere st t = 1,...,n MMPOTHO30B BEKTOpPa COCTOSIHUH C
MTOMOIIBIO JIMHEHHOTO METOJa HAMMEHBINNX KBAJPATOB IS MUMCEIOMIETOCS Ha
MOMEHT { BEKTOpa COCTOSHHH.

JIJst TIpOBEPKHU THITOTE3BI O CTOXACTHICCKOM XapaKTepe B3aUMOCBSI3U MEXK-
Iy MOHETapHBIMH (PaKTOpaMU U TEMIIAMH POCTa Jorapudma [eH MBI OLCHIIH C
moMotkko ¢pribTpa KanmMana MoieNnb, MIMEIONIYIO CIEAYIONIYI0 CIICIU(BHKAINIO:

Ap. = oy + opdpe i+ oAm g + 22i=10'/4iDi+a/577t+€t

M =pe tame +a

B ciydae cToxacTH4ecKoro xapakrepa 3aBUCUMOCTH MEKAY MepEeMEHHBIMHA
LeH U JICHEeXKHON MacChl KOA(PPHUIUESHTH @3 U ds MOTYT OBITH BBIPAXXCHBI B BHJIC
HEKOTOPOTO CIIy4aifHOTO mporecca. MBI pacCMOTpENN JBE BO3MOXKHBIC CICIHU-
¢ukarmu GyHKIIH K03(QPHUITHCHTOB:

a, =a, |+V, (28)

a, = p+Ka,_;+v,. (29)

[lepBas cnenudukanys npeanoaaraet, 9To Ko3QGUIMEHT CIIEAYeT MPOLeC-
Cy ciydaiiHOTO OnyXmaHus. Bo BTOpoOM ciydae CIydaifHBIA IpoOIecC, OIUCHI-
BaIOH.[I/Iﬁ IIOBCACHUC KOS(l)(l)PILII/ICHTa, HUMECT NOCTOSIHHYHO COCTABJIAIOLIYHO U aB-
TOperCCCI/IOHHHﬁ YJICH MepBOro nopsaka. OI.[GHKI/I CTaTUCTUYICCKOM

3HAYUMOCTHU (f-CTATUCTUKA) JUCIEPCHH KOIPPUIMEHTOB a3 U ds MPUBEIEHBI B
mabn. 1.11.

Tabauya 1.11.

as
a3 Oyukuus (28) I Oynkuus (29) | He croxactuueckuit
Dynkmms (28) 0.951 2.65E-18 5.70E-11 2.30E-05 1.823
Dynkius (29) 0.000 4.64E-06 4.36E-46 2.59E-05 2.17E-18
He croxactuueckuit 2.33E-05 | 0.000 | -
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Pesynbrarsl oneHok SS-Mozeneill BO BCeX ClIydasiX OTBEPrarOT TMIIOTE3Y O
CTOXACTUYECKOM Xapakrepe Kod((GHUIMECHTOB NPU NEPEMEHHBIX, OTBEYAIOIINX 32
BJIMSTHHE MOHETAapHBIX (DAaKTOPOB Ha TEMITBI pOCTa IIEH. JTO CBHJETEILCTBYET,
BO-TIEPBBIX, O CTAOMIEHOCTH B3aMMOCBSI3M MEK/Ly JICHbI'aMHU U [IEHaMH B 3KOHO-
Muke Poccun Ha npoTsbkeHun Beero nepuoga ¢ 1992 mo 2001 rr. kak npu xpar-
KOCPOYHBIX IIOKaX, TaK M B JJOJITOCPOYHOM COOTHOLIEHUH. BO-BTOpHIX, HEOOH-
SICHEHHas TPUPOCTaMu Jiorapudma JIeHEeKHOW Macchl M, M OTKJIOHCHHSMH
TEKyIUX LIEH OT AOJIOCPOYHOIO COOTHOIIEHWS MEXAY LEHAMU MU JEHEKHOU
Maccoi JI0JIs MPUPOCTOB JIoraprdmMa IeH MOTHOCTHIO MPUXOANTCS Ha HEMOHE-
TapHbIe (GaKTOpBl. B-TpeTbrX, TOUEUHBIE OLICHKH KO3()(UINEHTOB MPHU MOHETap-
HBIX TTEPEMEHHBIX MOTYT OBITh MHTEPIIPETHPOBAHBI KaK HAJEKHBIC MTOKA3aTeIH
2MaCTUYHOCTH U3MEHEHUS ILIeH M0 JEHEKHON Macce B KPaTKOCPOUHOM U JIOJITO-
CPOYHOM IMEPUOJIE.

1.3.2. [lposepka aurnomesbl 0 pas3nuyHoOU peakyuu (rnepekrovYeHuU
pexumos) cripoca Ha OeHbau Ha pocm U CHUXeHUe UHnayuu

MopenupoBaHue Cripoca Ha JCHbI'U B TPEIIOJIOKESHUH CYLIECTBOBAHUS Te-
PEKIIIOUEHHsT TMHAMHMKU CIPOCa MEXY PEeKUMaMH, KaK MMPaBUIIO, TPOBOAUTCS B
pamkax moporoBoii aBToperpeccuonHoit (TAR) Mozxenn, npeayoxKeHHOH U gopa-
6otannoit Tong (1978, 1990) u Tong u Lim (1980). Jauusli Tan mozesnei
MPEAINOJaraeT, YTo CyIIeCTBYyeT HaOiogaemas NepeMeHHas ¢, 3HaueHHE KOTO-
PO 10 OTHOIIEHHIO K MOPOrOBOI BEJIMUMHE ¢ OINpPEACNseT ACHCTBUE OJHOTO W3
PEKUMOB B JJaHHBIII MOMEHT BpeMeHu. J{iis ciydasi, Korja ImoporoBoii nepemMeH-
HOW SIBJISIETCS JIArOBOE 3HAYEHHE HCCIIEyEeMOro BPEMEHHOIO psijia, MOJEINb HO-
CUT Ha3BaHue camoBo3Oyxmaemoini moporoBoii (SETAR) monemu. ®opmanbHO
mozaens SETAR ans aBToperpeccuu mepBOTO MOPSAKA BBINIAIUT CIEAYIOIIHM
obOpa3zom:

o1 Qo.2Ve1+Eon yer<c
Vi= (30)
P11t Q1Y+ €1 Ve <g

B Gosiee c:xaToM Buzie MOJIENTb MOKHO MEPENHCaTh Kak:
Vi1 = (001 00.2Ve1 + €0 (V1SS F (0117 @1.2Yer +€1)(L1>C),
rne I(A) = 1, ecu cobObiTHe A mMeeT MecTo U I(A) = () B mpyrom ciaydae.
B ciiydae eciii B JMHAMEKE CIIpOca Ha JICHBIM ICUCTBUTEIHHO UMEET MECTO
NEePEKITIOYCHNE C OJHOIO PEXUMA Ha IPYTOi, TO C YIETOM HECIIOKHBIX IIpeodpa-
30BaHHH ypaBHEHHE MoJieH (26) MOXKHO OyJIeT 3alucaTh B CIEAYIOIEM BHIE:
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d(LnP, = cy + c,d(LnP,.;) + cx(d(LnM2)) + c3(d(LnM2, ;) + cy(d(LnP,. ;)
+ es(d(LnM2 )1, + co(d(LnM2, )1, +c71,.;+ csdsos + Codogs.
rze /,— ycrnoBHas epeMeHHasl, orpenensiemMas ciaeIyonmM o0pa3om:

I,= 1, ecnu d(LnP, ;)>c ul,= 0, ecau d(Lnp,.;)<c.

B xauecTBe HEmoABEPKEHHON BIUSHUIO PEKUMOB IIEPEMEHHON B3ATO KOUH-
TErpariMoOHHOE OTHOUICHHE 7,;, MOJIy4EeHHOE NPH MOJICTHUPOBAHUU BEKTOPHOMN
aBTOPETPECCHH, a 3HAYUT JTUHAMHUKA PEKUMOB OyJeT MHTEPIPETHPOBATHCS Kak
MEPEKIIFOUEHIE TTapaMeTPOB CHUCTEMBI OTHOCHUTEIHHO CTAIMOHAPHOTO IIOJIOXKeE-
Hus. B Mozens Takke 106aBIeHBI IOTHUECKH TTepeMEHHbIe, OTBEYAIOIINe 3a KpH-
3uC B aBTycTe 1998 T. — dgos 1 dgos.

Ouenka SETAR mopenu. OnenuBanue monenu SETAR nns onpenenen-
HOTO TTOPOTOBOTO 3HAYEHHS MOXKET OBITh IOJIydeHO C MOMOIIBIO METOJa Hau-
MEHBIINX KBaJpaToB. [IJI1 HAXOXKIAEHHS OLIEHKH IMOPOTOBOTO 3HAYCHHUS ¢ HEOO-
XOIMMO OMpENETUTh MOJENh C MHHMMAIBHOM JHCIIEpCHEil OCTAaTKOB §(C).
JlaHHBI METOX MOXKET OBITh OCYIIECTBIICH C ITOMOIIBIO MPSIMOTO Iepedopa 3Ha-
yenuii ¢. Heobxoanmo 3aMeTnTh, 9TO MHOXKECTBO C TIOPOTOBBIX 3HAYCHWH, W3
KOTOPBIX OIpENENeTCs] ONTUMAIbHOE 3HaYE€HHE ¢, COCTOUT M3 KOHEYHOTO YHcia
HOPSAKOBBIX CTATHUCTHUK Y, MOCKOJIBbKY MOJIENb, 4 3HAYUT U BEIMYMHA OLEHEH-
HOHW aucriepcuu He OyJeT MEHSATHCS AUl PassIMuHbIX HOPOTOBBIX 3HAYECHUH, Jie-
KAIIAX MEXKAY MOPSIKOBBIMU CTaTUCTUKaMHU. [Ipw 3TOM MOpOroBoe 3Ha4eHHE
MIPUHATO BBIOMPATh TaKWUM, YTOOBI JOJIST HAOMIONCHMH JUI KOKIOTO peKHMa He
OblTa MEHbIIIE HEKOTOPOTO 33JaHHOTO 3HAYEHHS, B KA4eCTBE KOTOPOTo, KaK Ipa-
BWJIO, BEIOMpaeTcs 3Hadenue 0,15.

B xozne nccnenoBaHus 3HaYCHUE MTOPOTOBOM IEPEMEHHON, MUHUMHU3HPYIO-
1ee BEIOOPOYHYIO AMCIIEpCHIo, ObuI0 BEIOpaHo paBHbM 0,118, mpuyem 3HaueHue
CTaHIAPTHOH OIMMOKH IpU TAaHHOM MMOPOTOBOM 3HaueHHU paBHO 0,0227. Takum
00pa3oM, Bce 3HAYCHUsI Pa3HOCTEH 1IeH, OOJIbIINE OPOTOBOTO 3HAYEHHMSI, OTHO-
CATCSL K COCTOSIHMIO HHM3KOTO CIpOca Ha JEHBI'H (BBICOKOMY POCTY II€H), a OC-
TaJIbHBIE 3HAUYEHMS] XapaKTepH3YIOT BBICOKHMH CIIPOC HA JAEHBIM (HU3KHUH TEMII
pocrta 1eH).
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Puc. 1.22 [luHaM¥IKa WHACKCA TIOTPEOUTEIHHBIX IICH U IIOPOTOBBIE
3Hauenns momenmu SETAR

OnennBanne mogenu SETAR mpu noporosoM 3nauenuu 0,118 ¢ mompas-
KOM Ha YCIIOBHYIO F€T€POCKEAACTHYHOCTh OCTAaTKOB JAET CIIEIYIOIINE Pe3ysbTa-
T8I (cM. ma6. 1.12, sopmupoanubiii R* = 0.901).

Tabruya 1.12.

Ko3¢pduuuent npu 06n-

CranaaprHasi omuoka

YPOBeHb SHAYHUMOCTH

SICHSIIOILCH TTepeMeHH o K03 HuuueHTa K03 puuueHTa
C 9.26E-05 0.001140 0.9353
A(InPy.1) 0.556356 0.024716 0.0000
A(InPy )l 0.092197 0.023603 0.0001
A(InM2,.1) 0.097629 0.019197 0.0000
A(InM2 )] 0.241168 0.030267 0.0000
dgos 0.015506 0.004707 0.0010
dgog 0.356748 0.007780 0.0000
Nt -0.004325 0.000673 0.0000
KouHTerpauuonnoe cCoOoTHoOLIeHHE
InPy 1.000000
LnM2, 0.076285 0.028751
C -8.772493 0.379885
YpaBuenus aucnepcuu ARCH(1)
C 1.99E-05 1.30E-05 0.1261
ARCH(1) 1.630118 0.363297 0.0000
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TecTupoBaHHe Ha JIMHEHHOCTh MNPOTHB HEJMHEHHOCTH B BHIeE
SETAR moaean. TectupoBanue Ha TMHEHHOCTb MOJAEIU MPOTHUB TUIOTE3BI O
TOM, 4TO AMHAMHKa OIPENENAETCS] OJTHUM M3 PEKUMOB, T.€. MOJENb cnenngu-
mupyercst B Busie SETAR ¢ 3adukcupoBaHHBIM 3Ha4eHHEM IIOPOTOBOH Iepe-
MEHHOH ¢, IPOBOAMTCS ¢ MoMoIIbio cratuctuku F(E), pacnpeneneHHoi acum-
NTOTHYECKH KaK . :

~2 A2
F@=n"—")
o

rie 5 - OILICHKA JTUHCHHON MOMICIIH, 6% - onenka moaenu SETAR.

B namem ciayuae: 6> = 0,000357, 6 = 0,000516, uncno HaGIIOACHHIT —
113, F(¢) = -34,7465, X20,05(é) =15,50731 (pm gucne creneHeit cBoOOIH 8).

ITockoabpKy KpUTHYECKOE 3HaYCHHE I YpoBHs 3HaunMocTH 0.05 MeHbIe
Mo aOCOJIOTHOMY 3HAYCHHIO, YEM PAaCcCUHUTAHHAS CTATUCTHKA, TUTIOTE3a O JIMHEH-
HOCTH OTBEpPraercs, a 3HAYAT €CTh OCHOBaHWs YTBEPXKIAaTh, YTO IHHAMEKA
CIpoca Ha ACHBI'HW 3aBHCHUT OT TOTO, B KAKOM U3 JABYX COCTOSTHUI HAXOIMTCS CHC-
TEeMa.

Ouenka STAR moaenu. MojenupoBanue AMHAMUKA BPEMEHHOTO Psijia C
nomotpio Mosenu SETAR mpenmnonaraer, 9to mepekIroueHHe MEXIy peXuMa-
MU AucKpeTHO. OHAKO MOXXHO PacUIMPUTh MOJENb, MPEANOI0KHUB, YTO Iepe-
KJIFOUEHUE MEXIY PEeKUMAaMHU MMPOUCXOIUT HE MTHOBEHHO. [IJisi 9TOro mpuMeHs-
0T aBTOPErPECCHOHHYI0O MOJENb CO CIUaKEHHBIM mepexomoM (Smooth
Transition AR, nnmu STAR model), B koTOpo#i B KauecTBe PYHKIIMU MEPEKIIFOYC-
HUs /() UCTIONIB3YIOT HETIPEPBIBHYIO (QyHKINIO G:

1

G, = .
L+ exp[=y(pr-1 = )]

JluHamuka McciaelyeMoro BpEMEHHOIO psifia , 3allUChIBACTCS AHAJIOTMYHO
Buny ypaBHenus (30) g moxemu SETAR:

Y= (@0.1F 00 )-GOt v, ) H (@01t 00.y1)GWr 1, Ot &,

Kputndeckne 3HaueHUs 151 NEPEMEHHBIX, ONPEEISIOMINX IePEeX0] MEXIY
JIBYMSI COCTOSIHUSIMH, BBIOMPAIOTCS IO KPUTEPUIO0 HaMMEHbIIEH BBIOOPOYHOI
qucriepcud. B npumMeHeHUH K MOJENMPOBAHUIO JUHAMMKH LIEH MOJEIb CO Crila-
JKEHHBIM IepexoaoM OyJieM paccMaTpuBaTh MOJENh aBTOPErPECCHU IEPBOTO
NOpsAJIKa, B KOTOPOM IOPOroBOM IEPEMEHHOM SBJIETCS Jar M3MEHEHUs Jiora-
pudmMa 1eH B crenyroeit cnenudukanmm:
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d(InP) = ay + a;d(Inp,;)G(d(InP.;), y, c) + ad(InM2)G(d(p.;), y, ¢) +
+ asd(InM2,.)G(d(p,1), v, ¢) + bid(InP, )(1 = G(d(p.1), 7, ¢)) + bad(InM2)(1 -
- G(d(pey), y, ©) + bsd(InM2,)(1 — G(d(p.1), y, ©) + ame; + asdses + asdogs

TecTupoBaHHe HA JMHEHHOCTH NMPOTUB HeJuHeiiHocTH B Buae STAR
monxemn. Kak Oputo mokazano Luukkonen, Saikkonen u Terasvirta (1998), tec-
TUPOBAaHHWE Ha JIMHEHHOCTh NMpH ajbTepHaTHBe Mojenu B Bujae STAR skBuBa-
JICHTHO TIPOBEICHUIO TECTa Ha HE3HAYUMOCTh KOA(DHUIIMESHTOB B MOJICITH:

Ve=Plox + Blxg+ & (31

TecTupoBaHue Ha JIMHEHHOCTH CIPOCAa HA JEHBIW MPHU aIbTEPHATUBE HEIU-
HeitHoctn B Bume STAR OyaeM mpoBOAWMTE ISl CEAYIOMICH CIICIH(HUKAIIII
ypaBHerus (31):

d(InP) = ay + a;d(InP,.;)+ a)d(InM2,)+ as;d(InM2, )+ b,d(InP,)-d(InP.;) +
+ byd(InM2)-d(InP..;) + bsd(InM2,.;)-d(InP,.;).

IIpoBepka Tectom Bambia THIIOTE3BI O PaBEHCTBE HYIIO KO3 HUIIMCHTOB B
YpaBHCHHH C MONPABKON HA YCIOBHYIO T€TEPOCKETACTHIHOCTD JTAJIa CICAYIOIINE

Pe3YJIbTaThI:
Wald Test:
Hynesast runoresa: B,=0, B,=0, B5=0
F-statistic 142.3571 Probability 0.000000
Chi-square 427.0714 Probability 0.000000

Takum 00pa3oM, MBI HE MOXEM OTBEPrHYTh T'MIOTE3y 00 aleKBaTHOCTH
STAR mopnenu s BpeMEHHOTO psla M3MeHeHus sorapudma nex B PO. Ilpu
noporosoM 3Hauenuu c=0, 118, onpenenennom anst mojenu SETAR, namnyuiiee
3HaueHue napamerpa y = 80. @yHkuus nepexona Mexny pexumamu G(d(InP,.;),
80, 0,118) umeer creayrommii rpaduk (puc. 1.23).

OyHKIUS nepexoa NpUHUMAeT 3HaueHust Mexay 0 u 1, rae HyneBble 3Ha-
YEHUsI COOTBETCTBYIOT INEPHOAY BBICOKOTO CIpPOCa HA JICHBI'M (HU3KOTO TEMIa
pocCTa IIeH), a 3HaYCHUs, PaBHbIE €AMHUIIE — IIEPUOLY HU3KOTO CIpOCa, I BBI-
COKOTO TeMIla pocTa 1eH. TakuM o0pa3oM, mepuosl ¢ amnpens 1995 r. mo aBrycr
1998 r., a Taxke mepuon ¢ Gepairst 1999 r. mo HacTosIIee BpEeM XapaKTepH3y-
FOTCSI CTaOMIIBHO BBICOKHM cIipocoM Ha aeHbru. C Hagama 1992 r. mo mapt 1995
I. IMHaMHKa CIpoca Ha AEHbIH Oblla HecTaOMIbHA, IPUYEM O OOJbLICH YacTH
SKOHOMHKA XapaKTepHU30Bajlach HU3KMM CIPOCOM Ha JAEHBIH W JHIIb B MIEPHO C
amnperst 1o okTs0ps 1994 T. crpoc Ha AEHBI'W OBUT JOCTaTOYHO BBICOK. OICHKH
STAR mozenu npuseesst B ma6a. 1.13 (HopmuposanHsrii R* = 0.821).
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Puc. 1.23
Tabauya 1.13.
Ko3¢pduuuent npu 06b- | Crangapraas omudka | YpoBeHb 3HAYHMOCTH
SICHSIIOILCH TTepeMeHHOo K03 HuueHTa K03 HuueHTa
C -0.002056 0.000994 0.0386
A(InPy )G, 0.642483 0.038746 0.0000
A(nP)(1-Gy) 0.463921 0.060265 0.0000
A(InM2.1)G; 0.086996 0.043747 0.0467
A(InM21)(1-Gy) 0.069653 0.022277 0.0018
A(InM2.1)G; 0.227622 0.024834 0.0000
A(InM21)(1-Gy) 0.134135 0.020649 0.0000
dgos 0.025039 0.003908 0.0000
doos 0.350930 0.006988 0.0000
Nt -0.004666 0.000731 0.0000
KonHTerpauuonnoe cCooTHoOLIeHHE
InPy 1.000000
LoM2, 0.076285 0.028751
C -8.772493 0.379885
YpaBHenus qucnepeuu ARCH(1)

C 1.99E-05 9.39E-06 0.0337
ARCH(1) 1.952792 0.365231 0.0000
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1.4. OueHka paBHOBeCUs cnpoca u NnpeanoXeHus
Ha OeHEeXHOM pbIHKe

Kak n3BecTHO, paBHOBecHe Ha JIIOOOM PBIHKE YCTaHABIUBAETCS B TOUKE Tie-
pecedeHns KPUBBIX CIpoca M TMpeiokeHus. [103ToMy ecTecTBeHHO Mpearoso-
KHTh, YTO IIEHBI JIOJDKHBI ONPEAENATHCS HE TOJIBKO (pakTOpaMu, ONpeIesIOIH-
MH COpOC, HO W KPUBOH JCHEXHOro mpemiokeHus. C ydeToM TaHHOTO
MIOJIOXKEHHUS OLIEHKA CHCTEMBI YPaBHEHHH, BKIIOYAIONICH OTIACIBHBIC YPaBHEHHS
JUIS JMHAMHKH TIPEIUIOKEHHS IeHeT M CTpoca Ha JICHBIH SBIISETCS MPeanodTH-
TEJIbHBIM, TaK KaK OlleHWBaHUe (YHKIIUH CIIpOca Ha JACHBbIH 0e3 MOAEINPOBAHUS
MPEATIOKEHHsT JICHET MPHUBOJUT K CMEIICHHBIM OLEHKaM KOA(QHUIMEHTOB per-
peccuonHoTo ypaBHeHus. OMHAKO HEOOXOAMMO TIOMHHUTH, YTO OIICHWBAHUE CHC-
TEMbI YpaBHEHHH MPH HAJIUYHUU OIIHOOYHON crieruUKalui 0JHOTO U3 ypaBHe-
HUH MOXET NMPHUBECTH K IUIOXUM (CMEIIEHHBIM M He 3(P(EKTHBHBIM) OLICHKaM
Bcex Kod(duimeHTos B cucreMe. TakuM 00pa3oM, OIIEHUBAHHUE CHCTEMBI ypaB-
HEHMH XOTA U 00J1a/1aeT CYIIECTBEHHBIMU IPEUMYILECTBAMH TIepel OLIEHUBaHUEM
OJIHOTO YpaBHEHHMS, HO MOXKET IPUBECTU K XYM pe3yibTaTaM B Cllydae He-
MIPaBUILHOM crielu()UKALNE MOJCIIH.

s Toro 4TOOBI ydecTh BIMSHHE TUHAMUKH JCHET, ypaBHEHHE CIIpoca Ha
JCHBI'M HEOOXOIMMO JOMOJHUTh YPaBHEHUEM AJIS MPEIIOKEHUS JICHET B 3KOHO-
MHKE ¥ YCIOBHEM PaBHOBECHS:

M =MKX)

M =M

3nech X — Habop (hakTOPOB, ONPEACSIOMINX THHAMHUKY MPEUIOKCHHS JIe-
Her B 9KoHOMHKe. Kak Opu10 moxasano B paszgene 1.1, K HUIM OTHOCSTCA MOKa3a-
Ten, GOPMHUPYIOIINE JCHEKHYI0 0a3y U IEHEeKHbIH MyIbTUILIMKaTOp. Eciu B
Ka4yecTBE IMOKazaTelsl ACHE)KHOTO NPEeIOKEeHN GUTypHpYyeT OAWH U3 HIMPOKHUX
JICHE)KHBIX arperaTtoB, TUHAMUKA MPEATI0KEHUS MOKET OBITh IpeACTaBlIeHa KaK
pe3yNpTaT JUHAMUYECKOTO B3aMMOJICHCTBUS JBYX SKOHOMHUYECKUX ITEPEMEHHBIX —
MYJIBTHIUIMKATOpa M JIeHEe)XHOW 0a3bl, £. B TakoM ciydae, MOzeNb paBHOBECHS
OyIeT COCTOSITh U3 TPeX YpaBHEHHH, ONPEACNISIONINX AMHAMUKY SHIIOT€HHBIX
MIEPEMEHHBIX, U ABYX TOXKAECTB, OJHO M3 KOTOPBIX SBISIETCS YCIOBHEM paBHOBE-
CHusl, Ipyroe MpeaCTaBIsieT B3aUMOCBA3b MEXKIY IHIOTCHHBIMU IEPEMEHHBIMHU.
3anucanHas B jorapudmax, JMHEHHas MOJENb OyJeT UMETh CIEAYIOUINN BUI
(X7, X, X3 — BEKTOpa OOBSICHSIONINX IEPEMEHHBIX, COOTBETCTBEHHO, JJIsl KAXJI0T0
U3 TpeX CTPYKTYpPHBIX ypaBHEHHIN):

m? — p = f{x;) (cpoc Ha pEIHKe [eHer)

1 = f{x;) (1MHAMUKa MyJIbTUILIMKATOPA)
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h = f{x;) (1MHAMHKa JIeHE)KHON 0a3bl)

m’ = u+ h (B3aUMOCBS3b MEXIy 0a30i, MyJIbTUILIUKATOPOM U MPEIUIOKCHH-
€M JICHET)

m* =m" (ycroBue paBHOBeCHS Ha PHIHKE JCHET)

MBsl npearonaraeM, 4To MOBEJICHNUE AEHEKHOTO MYJIbTHUILIMKATOPA OIpeie-
JISIETCSI CIIETYIOIINM Ha0OpOM (aKTOPOB:

m(0/m2 — OTHOIIICHNE HATHYIHBIX JeHeT (M) K AeHexXHOU Macce My;

deposit, cred, cred-deposit — cpeHAE TIPOIICHTHBIC CTABKH II0 JCTIO3UTaM
(bU3MYECKUX JHIl M KpeAUTaM IOPUINYECKUM JIMIaM, COOTBETCTBEHHO, @ TaKKe
CIIP3/] MEXIY JaHHBIMH CTaBKaMH;

dkurs — TeMI N3MEHEHNSI HOMUHAJIBHOTO Kypca pyois k poyutapy CIIA;

mbk — IpOIIEHTHAs CTaBKa MO PyOJIeBHIM MEKOAHKOBCKHM KpEIHUTaM;

Y — WHJIEKC MHTEHCHBHOCTH IMPOMBIIUICHHOTO IPOW3BOJCTBA (IIOKa3aTelb
o0beMa BBIITyCKa WM SKOHOMUYECKOH aKTUBHOCTH).

JenexHas 6a3a (pe3epBHbIC ICHBI'M) KaK HHCTPYMEHT JACHEKHOW MMOJIMTHKH
oTIpeersieTcs CIIETYIOIMHI MaKpOIKOHOMHUYECKUMH ITapaMeTpaMHu:

P — VHACKC TTOTPEOUTENbCKUX 1ICH;

def — nepBUUHBIA AeunUT QenepaabHOTO OKeTa (B HOMHHAIBHOM HITH
peaIbHOM BBIPAXKEHHN);

ex, im, ex-im — SKCIIOPT, UMIIOPT, CAIBI0 TOPTOBOTO OajlaHca;

zolres — 30710TOBAIIOTHBIE pe3epBbI (MIIpA. nosutapos CIIIA).

CorylacHO TEOPETHUECKUM MPEANoNoKeHusaM (cM. pazaen 1.1), meHexHsIi
MYJIBTHIUIMKATOP, OMPEASNAEeMbIH KaK OTHOLIEHHE HMIMPOKOTO JECHEKHOTO arpe-
rara (B HameM ciydae — M,) K JIeHe)XHOH 0a3e, BEpOsITHO, OJDKEH 3aBUCETh OT
MIPOLIEHTHBIX CTABOK Ha (DMHAHCOBOM DBIHKE, OXKHUAAHHH YKOHOMHYECKHX areH-
TOB, CTEIIEHH Pa3BUTHSI OAHKOBCKOM CHCTEMBI M 00beMa BBIIYCKa B 3KOHOMHKE.
B uwacTtHOCTH, BBICOKHE NPOLEHTHBIE CTaBKH 10 KpEIWTaM CHIDKAIOT CIIPOC Ha
OaHKOBCKMH KpEIHUT, YTO 3aMEUISeT MYJIbTHUIUIMKALMIO JEHET B 3KOHOMHMKE.
AHaNoOrn4HOe MPEIoNIOKEHNE ASHCTBYET U B OTHOIICHHUH CIP3/a MEXIY CTaB-
KaMH 10 KpeInTaM M JICTIO3UTaM: ¢ POCTOM JaHHOTO IOKa3aTels CIpoc Ha Kpe-
JUTHl M, COOTBETCTBEHHO, MYJIBTHIUIMKATOp CHIXaloTca. C Ipyrod CTOPOHBI,
BBICOKHE TIPOIICHTHBIE CTABKH IO JENO3UTaM YBEIMUYUBAIOT aJbTEPHATHBHYIO
CTOMMOCTh XpPaHEHHs HAIMYHBIX JICHET, pacTeT O00beM AENO3UTOM B OaHKax.
Kpome ToTO, C yBenMUueHHEeM pecypcHOW 0a3bl OAaHKH MONTy4alOT BO3MOXKHOCTB
pacumpath kpeautoBanue. IIponenrtHas craBka mo MBK Takxe orpaxaer ypo-
BEHb JIMKBUIHOCTH BHYTPH OQHKOBCKOH CHCTEMBI, T.€. POCT CTOMMOCTH MEXOaH-
KOBCKHX KPEIUTOB MPOMCXOAUT NPH COKPALIEHNH 00beMa CBOOOHBIX CPEICTB Y
0aHKOB, T.€. OTPAaHUYEHHOCTH PECYPCOB ISl BEIJAYM HOBBIX KPEIHUTOB.
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Msl nmpeanonaraéM MOJOXHUTENBHYIO 3aBUCHMOCTb MEXAY JAECHEXKHBIM
MYJIBTHIUIMKATOPOM M 00BEMOM BBIITYCKa, TaK KakK, BO-NIEPBBIX, 10 MEPE PacIlu-
PEHUS BBIITyCKA YBEJIMYHMBACTCS TOTPEOHOCTh NPEINPHUATHH B HOBBIX KPEIAHUTAaX.
Bo-BTOpBIX, POCT BBHIITycKa OOBIYHO COMPOBOXKIAETCS YBEIHMYEHHUEM JICHEXHBIX
IIOTOKOB M 00beMa NMPHOBUIM B HKOHOMHKE, YTO, COOTBETCTBEHHO, ITPHUBOJUT K
POCTY OCTaTKOB Ha JIETIO3UTaxX B OAaHKOBCKOW CHCTEME.

[Be npyrue oObsiCHSONIME TepeMeHHbIE (OTHOIICHHE HAIWYHBIX JICHET K
JICHS)KHOI Macce M TeMI M3MEHEHUs] HOMHHAIIBHOTO Kypca py0sis) 100aBieHb! B
ypaBHEHHE ISl ydera 0coObIX (paKTOpOB, MPUCYIINX MEPEXOJHBIM (pa3BHBAIO-
IUMCs) SKOHOMHKaM. Tak, oTHomeHrne My K M, MOXET CITy)HTh ITOKa3aTeJeM
JIOJIN TEHEBOTO CEKTOpa B SKOHOMUKE (Uepe3 JOTOIHUTEIBHBIN CIIPOC Ha HaJIMY-
HBIE€ JIEHBIU JJIsI COBEPILEHMS HEPErMCTPUPYEMBIX WM HENETralbHBIX TPAHCAK-
M), @ TAKXKE XapaKTEepU30BaTh CTETICHb JJOBEPHsI HaceIeHHsI K OAHKOBCKOH CHC-
TeMe (T.e. W3-3a HEAOBEpHs K OaHKaM HaceJeHHE IPEIIOYNTACT HAIMYHbBIC
JICHBT OAHKOBCKUM Jeno3uTaM). TakuM oOpa3oM, MBI IIpeIojiaracM OTpHIa-
TEJILHBIN 3HaK KO3((UIMEHTa ITPU TaHHOW TTepEMEHHOM.

TeMn M3MeHEeHUs] HOMUHAIBHOTO Kypca HAIMOHAIBHON BAaJIIOTHI B YCIOBHUSX
JI0JIITAPU30BaHHON 9KOHOMHMKH, KaKOH sBJIETCS SKOHOMHKA Poccum, oka3bpiBaeT
CYIIECTBEHHOE BJIMSHHE Ha OXHIAHUS YKOHOMHYECKHX arcHTOB M, COOTBETCT-
BEHHO, Ha BAIIOTHYIO CTPYKTYpYy HOpTQens ux akTHBOB. [10CKONBKY IeHEeKHbIH
MYJIBTHIUIAKATOp OTPaXKaeT MPEATIOKEHHE TOJIBKO pPyOIIeBON CcOCTaBISIOMIECH
JICHEeT B 5KOHOMHUKE, €r0 CHIDKCHHUE TP YCKOPEHHNE IeBATIbBALIMH HAaMOHAIHLHOM
BaJIIOTHI TIPOMCXOUT BCIICACTBHE PECTPYKTYpHU3aMU TOpTdeel B CTOPOHY Ba-
JIIOTHOM COCTAaBIISIIOILIEH.

JlenexxHas 6a3a, Kak OJMH U3 MHCTPYMEHTOB T'OCYIapCTBEHHOW SKOHOMHYE-
CKOW TIOJNIUTHKH, HENOCPEACTBEHHO KOHTPOJHMpYEMas JICHE)KHBIMH BIIACTSIMH,
JIOJDKHA OTPEENIATHCS Ha OCHOBAaHMU HAOJONAEMBIX IIEPEMEHHBIX, 00YCIOBIIH-
BaIOIIMX WU OTpaXkaromux noautuky LeaTpansHoro 6anka P®. Msl mpemmona-
raeM, 4TOo B X YHCJIO BXOJASAT TakWe NEpEeMEHHbIC, KaK YPOBEHb (TEMII pocTa)
LIeH, TeMIT U3MEHEeHNUs Kypca pyOuns K JoJutapy, BelnnunHa aepunuta denepaib-
Horo Oromkera (Kak BENMYMHA, SIBISFOLIASACS INEPBONPHYMHON CEHbOpaXka), a
TaKKe IOKa3aTelM IUIATeKHOro OalaHca — Kak IEepPEeMEHHBIE, ONpEACIISIOIIne
MIOJIUTHKY OTHOCHTEIIFHO BATIOTHOTO Kypca.

3aBHCUMOCTb MEXIy PE3EpBHBIMU JICHbraMH U YPOBHEM IIEH OTpa)kaeT, Ha
Hall B3IV, B IIEPBYIO OYepe/ib N3MEHEHHE HEOOX0AMMOT0 HOMHHAIIBHOTO 00B-
eMa JIeHer B SKOHOMHKE IPH M3MEHEHHHM MacIuTada IIeH, T.€. 3HAK COOTBETCT-
ByIOLIEro K03 GHUIMeHTa TOIDKEH ObITh MOJIOKUTENbHBIM. [lokazaTenn Toproso-
ro OamaHca (3KCIIOPT, WMIIOPT, CAJIbJ0 TOPrOBOrO OamaHca) M HM3MEHEHHE
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30JIOTOBATIOTHBIX PE3EPBOB OTPAXKAIOT U3MEHEHUE JCHEKHOM 0a3bl 3a cUeT orle-
paumit banka Poccun Ha BamoTHOM pbIHKE. POCT mpuTOKa BalIOTBI B CTpaHy
(TTOJIOXKHUTETBHOE CANIBI0 TOPrOBOTO OajlaHCca WM YBEIWYEHHE 30JI0TOBATIOTHBIX
pe3epBOB) O3HAYACT yBEIWUYEHHE PYOIEBBIX MHTEPBEHINI Ha PHIHKE IJIS BBIKYIIA
N30BITOYHOTO MPEIIOKEHNS BATIOTH M, COOTBETCTBEHHO, POCT JEHEKHOM 0a3bl.
[Tpn sTOM MBI IpearnonaraeM, 4To IIOKa3aTeIH TOPrOBOTO OanaHca OTPaKaroT
MIPUTOK BAIIOTHI 1O CYETY TEKYLIMX OIEpanuid, a U3MEHEHHE 30JO0TOBAIIOTHBIX
pe3epBOB — 110 CYETY JBIDKEHUs KaluTaya (HarmpuMmep, dyepe3 KOHBEpPTAIHIO Ka-
MUTAIBHBIX TOTOKOB B HAIMOHAJBHYIO BamioTy B LIb P® mimm nponaxy BatroTs!
13 pe3epBOB ISl OCYLIECTBICHNUS BEIIUIAT 110 BHEITHEMY JIONTY).

Kak MbI yxe 0003Haunm, neuur eneparbHoro OroDKeTa SIBIsIeTCs Hep-
BONIPUYMHON CEHbOPaXka, T.C. MIPUBOINUT K SMHCCHH AEHET Ul ero (PUHaHCHPO-
BaHMs. [Ipy 5TOM faHHAs 3aKOHOMEPHOCTH MOJKET BBIOJIHATHCS TAKE B YCIOBH-
X 3ampeTa Ha NpsIMOE KPEIUTOBAHWE IPABUTENBCTBA JICHE)KHBIMH BIIACTIMH
(cymectByromuii B Poccun ¢ nepBoro kBaprana 1995 r.). Hecmotps Ha TO 49TO
banky Poccum 3ampelrneHo MOKynaTh rocylapCTBEHHbBIC ICHHBIE OyMmaru IpH
pasMelIeHNH UX Ha MEePBUYHOM pBIHKE, OIepany Ha BTopudHOM pbiHke ['KO-
O®3 (nokymka Oymar) IpUBOJAT K YBEIMUCHUIO JEHEKHOH 0a3bl. I1penenbHblii
00bEM TaKo# SMHCCHH COOTBETCTBYET 00BbEMY JI0NITa B 0OpaIlleHNH, T.€. BEJINIH-
He nedunuta peaeparsHOro OKETa.

B cimy4ae nuHaMmdeckod MOJENIM OJHOBPEMEHHBIX YpaBHEHHM, KOTja Iie-
pEMEHHBIE, BXOJIINE B MOJIEIb, HECTAMOHAPHEI, HAWITYUIINE CTaTHCTHIECKUE
CBOHCTBA OLICHOK MOTYT OBITh TOJIydEHBI C ITOMOIIBIO JIBYXIIaroBOIO METOZA
oneHuBanus. Kak ykaseiBaercs B pabore Hsiao (1997) «... HET HEOOXOIUMOCTH
MePEXOUTh K PA3HOCTSAM JUIsl MOJYyYEHHUs] CTallMOHApHBIX NMepeMeHHBIX». Hsiao
MIOKa3aJl, 4YTO MPH HATMYUH KOMHTETPAIIMOHHBIX OTHONICHUH MEXTy SHIIOTCHHBI-
MU 1 0OBSICHSIOIMH IIEPEMEHHBIMH OIIEHHBAaHHUE TTAPAMETPOB C MCIOIb30BaHHU-
€M JIBYXIIaroBOH IPOLEIYPbl OCTAIOTCS «XOPOLIMMH», IMOCKOJBbKY paclperese-
HHE TapaMeTPOB SBIISETCS aCHMITOTHYECKH HOpManbHBIM. Kak ObLIO MmokazaHo
BBIIIIE, TUIIOTE3a O HAIWYMH KOMHTETPHPOBAHHOCTH HWHJIEKCA IIEH, ACHEXKHOM
Macchl M, ¥ BEIITyCKa HE oTBepraeTcsl. Takke ecTb Bce OCHOBAaHHS MOJIaraTh, 4To
CYILECTBYET JOJITOCPOYHAS B3aUMOCBSI3b MEXKIY HOKa3aTeleM PEe3epPBHBIX JECHET
U IIEH Yepe3 TECHYIO B3aUMOCBSI3b JICHEXKHOW 0a3bl M MIMPOKHX JICHEXKHBIX arpe-
raToB.

JIMCKyCCHOHHBIM BOIIPOCOM TOT/Ia OCTACTCsl MPOIeCC 0TOOpa MHCTPYMEH-
ToB. C IpakTHIeCKOH TOYKH 3pEHUs MpOLEAypa BBISABICHHS WHCTPYMEHTOB OII-
pelesieHa HeOJHO3HAYHO, OJTHAKO IS TIOJTyYEHUsI COCTOSTENIBHBIX OLIEHOK HE0O-
XOAMMO, 4YTOOBI T€pEeMEHHbIE OBUIM HEKOPPENMPOBaHbI C OIIHOKaMH H
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JIOCTaTOYHO KOPPEJIUPOBAIN C pPerpeccopamu, MPUYEeM YHCIO WHCTPYMEHTAllb-
HBIX IEPEMEHHBIX JJOJDKHO OBITH KaK MUHHMYM PaBHBIM YHCITy perpeccopos. Jlis
BBIOOpPAa MHCTPYMEHTAIBHBIX IIEPEMEHHBIX OyZeM HCIIOIb30BaTh JIarMpOBaHHBIE
3HAYEHMs [IEHOBOTO MHJEKCa, JEHEeKHOM Macchl U 0a3bl. [1o/x0/1, OCHOBaHHBIH
Ha WCIIOJIb30BaHMH JIATOBBIX 3HAUYCHUI B KAaueCTBE MHCTPYMEHTOB, AOCTATOYHO
pacIpocTpaHeH, IOCKOJbKY JIaroBble 3HAYCHUsS IPEAONpPEJeSeHl B MOMEHT
BPEMEHH /, a 3HAYUT HEKOPPEIMPOBAHBI C OLIMOKAMHU B MOMEHT BPEMEHH /, U TIPH
9TOM XOpOIIO KOPPEIHPOBAaHBI C OOBSCHAIONIMMH IepeMeHHbIMH. OYeBHIHO,
YTO JUISl NPEAOTBPALIEHHs NPOOJIEMBI MYJIBTHKOJUIMHEAPHOCTH IEpEMEHHBIE,
BOIIE/IINE B YHCIO WHCTPYMEHTOB, HEOOXOIMMO HCKIIIOYHTH W3 YHCIIa perpec-
COpOB.

PesynbraThl oneHnBaHHUS KO(GGHUIMEHTOB CHCTEMBI C TOMOIIBIO B3BEIICH-
HOTO (JUI1 YCTpaHEHHUs] BO3MOKHOM IeTepOCKEeJaCTHYHOCTH OCTATKOB) IBYXINa-
TOBOT'O METO/Ia HANMEHBIINX KBaPATOB ITOJYICHBI CIICAYIOLIHE:

InP,=1.921+1.074InM2,— 2.459InY, s + &, Adj. R> =0.918

t-st (1.31) (24.41) (-5.12)

1= 4.781—0.85cred,+ 1.439deposit,- 0.879InY — 2.225MOM2+&,, Adj. R’ = 0.796

t-st (4.90) (2.42) (2.09) (-3.87)  (-2.70)

InReserv, = 5.828+0.946InP+ 0.023zolres,+&,  Adj. R’ =0.982

t-st (47.65) (46.73)  (13.96)

[MonyuyeHHbIE OLEHKU MOKA3bIBAIOT, YTO KOA(M(DHUIUCHTHI B YPaBHEHUH VIS
JICHEX)KHOTO CIIPOCa UMEIOT COTJIACYIOIIUECs C TEOPHEH 3HAKU M CTATUCTUYECKU
3HAUYUMBI. AHAJIOTHYHO Pe3yJIbTaTaM, MOJYYEHHBIM IPH OLEHKE CTPYKTYPHOTO
ypaBHEHHUS CIpoca Ha ACHBIW (CM. pa3zen 1.2), ypoBeHb IICH IOJOXKHTEIbHO
3aBUCHUT OT JCHEKHOTO mpemiokeHus: (M) U OTpHIATENIHO — OT MHIEKCA IIPo-
MBIIIJICHHOTO TPOU3BOJICTBA (TIOKa3aTelsl YPOBHS YIKOHOMHYECKOH aKTHBHOCTH,
C JIaroM LIECTh MecsleB). IHbIMU CIIOBaMH, paclUIMPEHUE 3KOHOMHYECKOW aK-
THUBHOCTH TPUBOJUT K POCTY CIPOCa HA JIEHbIH, U MIPU MOCTOSIHHOM HpeJIoNKe-
HUH JICHeT LEHbI CHIKAIOTCS.

JleHe)xHOE TIpeUIoKEHHE, COTJIACHO YPaBHEHMIO, MOJCIUPYIOUIEMY MOBe-
JICHUE MYJIbTHIUIMKATOpa, KaK U 0KUIAIOCh, OTPULATENHLHO 3aBHCUT OT YPOBHS
MPOLIEHTHON CTAaBKU MO KpPEIUTaM IOPUAWYECKHM JIMIAM, YTO O3HAYaeT COKpa-
LIeHHe 00beMa BBIJIAHHBIX KPEAUTOB MPU POCTE COOTBETCTBYIOILEH IPOICHTHOM
CTaBKU. B TO ke BpeMs MyJIBbTHILIMK TMOJIOKUTENILHO 3aBHCUT OT TPOLEHT-
HOMW CTaBKH 110 PYyOJIEBBIM JIETIO3UTaM , T.€. C POCTOM IPOLIEHTHOW CTaBKH yBe-

32 [IpoueHTHas cTaBKa Mo AEMO3UTaM IOPUAUYECKHX JIUI IPUMEPHO COOTBETCTBYET CTaB-
K€ TI0 JIeN03uTaM (HU3NUECKHX JIHII.
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JIMYMBACTCS MIPUBJICKATEIEHOCTD JIETIO3UTOB, JICHBI'W HE BBIBOJSTCS M3 OaHKOB-
CKOI CHCTEMBI, U MyJIbTUIUINKALIOHHAS LIETIOYKA yUINHSIETCS.

OtpunarensHas 3aBUCHUMOCTh JICHEKHOTO MYJIBTUILUIMKATOPAa OT HHAEKCA
MIPOMBIIIICHHOTO TIPOU3BOZCTBA MOXKET OOBSICHATHCS JIBYMsI, B KAKOHM-TO cTerle-
HU NPOTHBOPEUYUBBIMH, MPUYMHAMH. BO-NEpBBIX, MyJIbTUILIMKALMS IEHEKHOTO
npeaoxenns B Poccun He Oblia MPerMYIIECTBEHHO CBSI3aHA C KPEAUTOBAHUEM
UMEHHO peajbHOro cexkropa. B 1996-1997 rr. poct MynpTHIUIMKaTOpa 0OBsIC-
HSUICSL yBEJIMUEHHEM O0beMa TpaHCaKIMi Ha (MHAHCOBBIX PBIHKAX, Ha (oHe
cnaja (WM crabwin3annm) B peaJbHOM CeKTope. B To e BpeMs mociie Kpusuca
1998 1., KOr/1a TEMITBI POCTA MPOMBIIUIEHHOTO ITPOM3BOACTBA OBLIM MaKCHMallb-
HBIMH, MYJbTHUILIMKATOP CHIDKAJICS BCIIEJICTBUE HEJOBEpHUs K OaHKOBCKOM cHC-
TEME W PallMOHUPOBAHMIO KpeanTa OaHKaMu, HECMOTps Ha (POPMHPOBAHUE «HU3-
OBbITOYHOM JTMKBUAHOCTIY. C NPYTroil CTOPOHBI, MOXKHO MPEATIONI0KHUTE, YTO TAKE
Ha TeX BPEMEHHBIX MHTEpBaJIaX, KOTJa HaOIIOAAICs pOCT NMPOU3BOACTBEHHON H
WHBECTHUIIMOHHOW aKTMBHOCTH, ()MHAHCHPOBAHHME TEKYIIEH NEATEIbHOCTH IIpe.-
MIPUATHI TPOUCXOIMIO NPEHMYIIECTBEHHO 33 CYET COOCTBEHHBIX, 4 HE 3aEMHBIX
CPEICTB, 4YTO YMEHBIIAIO CYMMapHBIN CPEAHUI OCTATOK CPEICTB HA JETO3UTaX B
0GaHKOBCKOH CHCTEME.

JIOTMYHBIM TIPEJCTABISETCS TAKKE OTPULATEIBbHBIA 3HAK KOd(pQHUIMEHTA
IIpY OTHOLIEHNH My K M,, HHTepIpeTUpyeMblii HaMH KaK IOKa3aTelb, XapaKTe-
PU3YIOIIMI CTETIeHb JOBEPHs HAcEJICHHs K OaHKOBCKMM JAENO3UTaM, a TaKkKe
OTpaXAIOIINH, B OINpEeTIeHHON CTeNeHH, pa3Mepbl TEHEBOTO ceKTopa (depes
JIOJTI0 PAacyeTOB MEKIY XO3SHMCTBYIONIMMH CyOBEKTaMH B HaNW4HOH (opme, 1mo-
MHMO OaHKOBCKHX CUCTOB).

O1eHKH ypaBHEHUS ISl PE3EPBHBIX JICHET MOKA3bIBAIOT, YTO JUHAMHUKA Jie-
HEKHOTO NpeIoKeHns1, KoHTponupyemoro LIb P®, onpenensercss qBymst moka-
3aTeNsiMA — OOLIMM YPOBHEM ILIEH, a TaKXKe M3MEHEHUSIMU 30JI0TOBAIIOTHBIX pe-
3epBoB P®. [Ipu 3TOM mocieanuii nokaszarenb 00bsCHAET 0KoJI0 41% Bapuanuu
psna norapumMoB AeHexHoH 6a3pl. OueBHAHO, 4TO Mocie kpuzuca 1998 r. no-
KyIIKa BaIIOTHl (IKCIOPTHOW BEIpy4kH) LleHTpansHeiM OankoM P® Ha pbiHKE
SIBIISIFOTCSI OCHOBHBIM KaHAJIOM JICHE)KHOH SMHUCCHH. AHAJIOTUYHBIE OIlEpalyy /10
aBrycta 1998 r., X0Ts U 10 MOKYIIKE WK MPOJaKe BAIIOTHI, OCTYIAOLIEH Ipe-
HMMYILIECTBEHHO II0 CYETY JBIDKCHHWS Kamutana (MopT(desbHble WHBECTHIMH Ha
¢oHnoBEI peHOK U peIHOK ['KO-O®d3), Takke He OBUIM B MONHONH Mepe KOM-
IIEHCUPOBaHbl 0OpaTHBIMK onepauusiMu banka Poccuu Ha OTKPHITOM pBIHKE ¢
TOCY/IapCTBEHHBIMU IIEHHBIMU Oymaramu. [Tojo)kutenbHast 3aBUCHMOCTD MEXIY
pe3epBHBIMH JIEHBraMU M YPOBHEM IIEH OTpa’kaeT, Ha Halll B3IJIAJ, B IEPBYIO
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ouepesib U3MEHEHHE HE0OXO0MMOI0 HOMUHAIBHOTO 00beMa JIeHeT B IKOHOMHUKE
IIPY U3MEHEHNH MaciuTada IeH.
* %k 3k

ITosryueHnHble pe3ynbpTaThl aHAIM3a CIpPOCa HA AEHBIU B 3KOHOMUKe Poccun
B 1992-2001 rr. no3BOJAIOT CAENATH CIEAYIOIINE OCHOBHBIE BBIBOJBI:

1) MoneTapHbIil NOAXON SBISETCS JOCTATOYHBIM U aJl€KBAaTHBIM AT U3yde-
HUS CIIpOca Ha JIEHBTM ¥ MOJEIMPOBAaHUS MHQIIIMOHHBIX ITPOIIECCOB B POCCHH-
ckoil skoHoMuKe. [IpennochlIKN anbTepHATUBHBIX MOAXOJ0B K aHANU3Yy CIpoca
Ha JICHbIH U, B NIEPBYIO OYepe/lb, IOJX0Aa Ha OCHOBE KpuBoi duinunca He Ha-
XOJST OJJHO3HAYHOTO MOATBEPKIEHHS HA POCCUICKHUX JaHHBIX.

2) Kpusuc 1998 r. He okazan 3HaUMMOTO BIHSHHS Ha MPUPOAY U XapakTep
3aBHCUMOCTEH MEXIy LEHaMU M IMEPEMEHHBIMH, ONpPENCISIONMMHU CIIPOC Ha
JICHBTY B SKOHOMHKE. HecMOTpst Ha TO YTO YMCIICHHBIE OIICHKH psiaa K03 hHmu-
€HTOB M CTaTUCTHYECKas 3HAYUMOCTh M3MEHWJINCH IIOCIIE aBrycTa — CEHTAOpS
1998 r., MX 3HaKH U COOTHOIIEHUE OCTAIOTCS TOCTOSIHHBIMU.

3) 3aBHCHMOCTh MEXIY LIEHAMU U JCHEXKHBIM MPEATI0KEHUEM HOCUT HECTO-
XAaCTUYECKUI, a JeTepMUHUPOBAHHBIN XapakTep. BBenenue B Mozaenu Hapsgy c
TEKYIUMH TEMIIAMHU POCTa JACHEKHON MacChl KOMHTErPAlIMOHHOTO COOTHOLIEHUS
MEXJIy LIEHaMU U JCHEKHOW MacCcOd MO3BOJMIO Pa3[eUTh KPAaTKOCPOUHBIE U
JIONTOCPOYHBIE 3 PEKTHI JEHE)KHO-KPETUTHON TOJIMTHKH, B YACTHOCTH, BBISIBUTH
TEHJACHIMIO K BO3BPALCHUIO K YCTOWYMBOMY MAOJTOCPOYHOMY COOTHOIIEHUIO
TIPY KPaTKOCPOYHBIX OTKJIOHEHUSX LEH MM AEHEKHOTO MPEITIOKEHHUS.

4) AHanm3 WU3MEHEHHs CIpoca Ha JCHBI'M Ha TPEX BBIIEICHHBIX ITOINECPHO-
nax (1992-1995, 1995-1998 u 1998-2001) nokazan npuUHOUIHAIBHBIE pa3Jd-
YHs B POJIM OTAEIBHBIX (PaKTOPOB JJISI ONPEACICHHSI TEMITOB POCTa IEH TPH CO-
XpaHeHHH obmuiero Buaa (QyHKIMK cripoca Ha JeHbIUW. B yacTHOCTH, Ha IEpBOM
TIOJITIEPUOIC TIPU BBICOKMX CPEIHHUX TEMIIaX POCTa IIeH TMHAMMKA IIeH IPaKTHYe-
CKH TIOJTHOCTBIO ONpENelsulach JCHEKHBIM MPEATI0KEHHEM, HaOJIlo1anach CHIlb-
Hasl BOJIATWJIBHOCTD TeMITOB MHQsAuuu. Ha BTOpoM BpeMEHHOM HHTEpBase H3-
MEHEHHMs HOMUHAJIBHOTO OOMEHHOTO Kypca pyOis Wrpaid KIOYEBYIO pOJIb B
(dopMupoBaHUM UHOIAMOHHBIX OKHIaHUH, TOTAA KaK NMPHU CHIKCHUH CPETHUX
TEMITOB MH(QIAMNA U POCTE MOHETH3AIMM SKOHOMHKH IIOKH JEHEKHOIO Ipes-
JIOXKEHHS B KPAaTKOCPOYHOM IIEpHOJe HE MMeNH 3HaueHus. Ha Tperbem mope-
pHoze, mocie Kpu3uca, NUHAMHAKA HOMHHAIBHOTO OOMEHHOIO Kypca pyouis
BHOBb WI'pajla BaXHYIO pOJb, OJHAKO, HA JAHHOM BPEMEHHOM HHTEpBaJlie Kypc
pyOsIsl BBICTYIA B KayecTBE WHCTPYMEHTAIBHOM NMEpEeMEHHOH ISl IEHEKHOTO
MIPEATI0KEHNST BBUTy SHIOTCHHOCTH JCHEKHO-KPEIUTHOMN TOJIMTHKH 110 OTHOIIIE-
HUIO K CHTYallul Ha BAIIOTHOM DBIHKE.
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5) Ananu3 (yHKOMH OTKIJIMKAa BEKTOPHBIX aBTOPETPECCHOHHBIX MOeneit
LEH Ha HIOKU INEPEMEHHBIX, ONPEACISIONUINX CHPOC Ha JAEHBIU, MOKa3aj, 4To
MaKCHMaJlbHas TIyOMHA BIMSHUS JEHEKHBIX IIOKOB HE MpeBbInIana 8—9 mecsies
B nepuoA 1o aBrycra 1998 r., Torna kak B HacTOsIIee BPEMsI OHA HE MPEBLIIIAET
3 mecsanes. llloku B pealbHOM CEKTOPE OKa3bIBAIOT BIUSHHUE Ha JUHAMUKY LEH
3a MepuoJ A0 OJHOTO T0ja, MPHU ITOM MOIyYeHbl IPOTUBOPEUUBBIEC PE3YNIbTATH
OTHOCHUTENIbHO HampaBieHus BausHUs. OLIEHKH Ha BCEM NEepPHOAE MOKa3bIBAIOT,
YTO TOBBIIIEHUE TEMIIOB POCTA IIEH HAOJIIONAETCSl HA MPOTSDKEHUH MEPBBIX 6—8
MECSIIEB, TOrJa Kak OLEHKHM AJS IMOCIEIHEro MepHoja OTPa)kaloT CHUXKEHUE
TEMITOB MH(IISIIMY Ha aHAJTOTHYHOM BPEMEHHOM MHTEpBaie. MBI IpeAroiaraem,
YTO B JJAHHOM CJIy4ae NPOTHBOPEUMBOCTb PE3YNBTATOB BBI3BAHA CMEIICHUEM
3¢ ($EeKTOB OT peanbHBIX MIOKOB, HOCTYIHBIA Tepuona HaOmoxeHwid (MeHee 10
JIeT), OYEBU/IHO, CIMIIKOM KOPOTOK JJIsl aHAJIM3a MPOIECCOB, CBA3aHHBIX C pe-
IBHBIM CEKTOPOM, TOTJa 3(PQEKTH AEHEKHBIX U KypCOBBIX (haKTOPOB BBIIEIS-
IOTCS IOCTaTOYHO XOPOMUIO.

6) OueHku Mozenell ¢ MepeKIIOYEHUEM PEKUMA TOKA3bIBAIOT, YTO MOPOTo-
BOC 3HaueHHE WHQISINM, pa3/essiioniee BEICOKUH W HU3KUH CIIPOC Ha JCHBIH B
skoHOMHKe Poccnm, Haxoaurest Ha ypoBHe okono 12,5% B mecsn (300% B romo-
BOM HcuncieHnn). Takum oOpa3oM, neproasl ¢ anpeist 1995 . mo asryct 1998
I., a Takke ¢ gespanst 1999 r. mo HacTosIIero BpeMEHH XapaKTepH3yIOTCsl CTa-
OWIBHO BBEICOKUM crpocoM Ha JeHbru. C Hagana 1992 r. mo mapt 1995 r. nuHa-
MHKa CIIpoca Ha JICHbI'M OblIa HeCTAOWIIbHA, TPUYEM 110 OOJbIICH YacTH 3KOHO-
MHKa XapaKTepHU30BAJIACh HHU3KMM CIIPOCOM HA JICHBI'M M JIMIIb B TIEPUOJ C
arpenst o okTs0pe 1994 r. cripoc Ha IeHBIW OBLI 1OCTaTOYHO BBICOK. C ceHTs0-
pst 1998 1. mo stHBaph 1999 r. Takke HabMIONATICH KOJIEOaHUs CIIpOCca HA ICHBIH
MEXIYy IBYMS KpaHUMH PEeXUMaMHU.

7) OueHka cuCTEMBbl OJTHOBPEMEHHBIX YPaBHEHHH, XapaKTECPU3YIOIINX M-
HaMUKy CIpoca ¥ MPEJIONKEHHsS Ha JCHEKHOM PBIHKE, IOATBEPANIA BBIABUHY-
ThI€ TUIOTE3bl OTHOCHTEIHHO (PAKTOPOB, OMPEACISIOIINX CIPOC Ha peasbHbIE
KaccoBble ocTaTku. COrjiacHO IOJYYCHHBIM OLICHKAM, MPEIUIOKEHHE JIEHEr OI-
penensuIocs IpenMylecTBeHHO oreparmsMu L[b P Ha BamoTHOM phIHKE 11O
HaKOIUICHUIO 30JIOTOBATIOTHBIX PE3EPBOB, & TAK)KE COOTHOLIEHHEM ITPOLEHTHBIX
CTaBOK I10 JICTIO3UTaM W KPEINTaM M JIOBEpPHEM SKOHOMHYECKHX areHTOB K OaH-
KOBCKOH1 crcTeMe.

8) ITomy4eHHBIE MOAENMN TUHAMMKH II€H 00JIafaloT yJOBIETBOPUTEIbHBIMH
MIPOTHOCTUYECKMMH CBOWCTBAMH, YTO IIOKAa3aHO HA COIIOCTABICHHH BHEBBIOO-
POYHOTO MPOTHO3a TEMITOB HHMIISIIUU B ceHTA0pe — nexadpe 2001 r. ¢ pakrude-
ckumu temnamu pocta UIIL B aToT mepuoxn. Ilpu 3TOM TOYHOCTH MPOTHO32 B
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3aBUCUMOCTH OT BPEMCHHOI'O TOPHU30HTA NPOrHO3a 3aBUCUT OT BUAA CHGIII/I(I)I/IK&-
U MOJCIIHN. B YaCTHOCTH, MOACJIb IS BCETO IEprUoJa, IOCTPOCHHAsA C yUCTOM
NPpEeANOChIJIKM O HECTAIIMOHAPHOCTU PAda U YUUTHIBAIOIAsA KAK OTKJIOHCHHUSA OT
AOJTOCPOYHOTO COOTHOMICHUS MCKAY HEHAMU U HGHC)KHOﬁ MaCCOﬁ, TaK KpaTKoO-
CpOYHbIC 3(1)(1)CKTLI JAa€T OTHOCHUTCIIbHOC TOYHBIC MPOrHO3bl HA OAUH—TPU MECs-
1a, B I[aﬂbHeﬁIHeM omroOKa IMMPOTHO3a HAKAIUIMBACTCA.

i ey | Mo s | Mo e
09.2001 0,6% 0,61% 1,12%
10.2001 1,1% 1,31% 1,71%
11.2001 1,4% 1,52% 1,59%
12.2001 1,6% 1,84% 1,63%
3,0%
NI

2,5% \

—=—Mojens s Bcero nepuona (1992-2001)
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B 10 ke Bpems Mozenb Ui noAnepuoaa nocie kpusuca 1998 r., cnermdu-
LUPOBaHHAS C y4eTOM ()OPMaBHBIX KPUTEPHEB O CTALMOHAPHOCTH Ha MayoH
BBIOOpKE SIBJISETCS, 110 CYTH, JOJITOCPOYHON Mozenbio. [Ipornos mo stoit Mojenu
Ha OMH-71Ba O KaiIie Mecsla 1aeT OYeHb BHICOKYIO TIOTPELIHOCTD, TOTja KaK
K YETBEPTOMY MECSIly MPOTHO3HbIE M (pakTHYecKkne 3HaYeHUs] HAYMHAIOT COJIU-
xatbcs. [locneqHee MOXKHO Takke pacCMaTpUBaTh KaK COXPAHEHHE CTaTHCTHYe-
ckux cBoiicts psina UL (cranmoHapHOCTH OTHOCHTEIBHO AETEPMUHHPOBAHHOTO
JIMHEHHOTO TpEH/a) Ha TPEThEM IIOJIIEPUOJE NMPH J00ABICHUM €Ile YeThIpex
MECSIIEB.
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