2. AHann3 BHYTPEHHUX acrnekToB
AEHEeXHO-KpeAUTHON MONUTUKHN
B Poccuu B 1992-2001 rr.

2.1. Uenu n MexaHU3Mbl TpaHCMUCCUMN
OEeHEeXHO-KpeaAUTHOMN NONTUTUKU

B dncie oCHOBHBIX TEOPETHUECKUX MPOOJIEM JIEHEKHO-KPEIUTHON TOIUTH-
KM, M3y4aeMBbIX B COBPEMEHHOM 3KOHOMHYECKOH JmTepaType, HeoOX0IUMO Ha-
3BaTh, B IIEPBYIO OUYEPElb, BONPOC CJIECNOBAHUS ONPENCIIEHHBIM IPaBUIaM WU
cBOOOJa EHCTBHH, COOTHOIICHUE IeIel M MHCTPYMEHTOB JEHEKHO-KPEIUTHOM
MOJINTUKU U aHAJIU3 ACHEXKHO-KPEAUTHOM IOJUTHKU B OTKPBITOH 3KOHOMMKE -
Teopernueckas quCKyccHs IO Ha3BaHHBIM IpobiieMaM Oblla HagaTa eIe B Kiac-
cnueckux paborax x. M. Keitnca, M. @punmana, P. Jlykaca u T. CapmxeHTa,
HO Ha MHOTHE BOIPOCHI JO CUX IIOP HE CYLIECTBYET OJHO3HAYHOro oreera. Kiro-
4eBOi MPOOIEMOit ABISIETCS BEIOOP ONTHMAIBHON JIEHEKHO-KPEAUTHOHN MOJIUTHU-
KM B KOHKPETHBIX 9KOHOMHMUYECKHX YCIOBHAX. B 3aBUCMMOCTH OT MOCIEIHUX VIS
o0ecredeHnsT ONTUMAIBHOCTH JCHEKHO-KPEAUTHON MOJIMTHKH BBIOMPAIOTCS Te
WJIM UHBIE LENIU, KPUTEPUU U UHCTPYMEHTHI I€HE)KHO-KPEIUTHOMN MOJIUTUKHU, OT-
JaeTcsl MPeANoYTeHne TpaBuiaM WIM CBOOOJE JEHCTBHI JEHEKHBIX BIIACTEH,
ONPEACIAIOTCS NPEENbl BO3MOKHOCTEH JCHEKHO-KPEAUTHOM IIOJIUTUKU U €€
B3aUMOCBSI3b C (PUCKAIBHOM MOJIUTHKOM.

3a mociegHue HECKOJIBKO JIECSTUIETHH B3Il S3KOHOMHUCTOB Ha BO3MOXK-
HOCTH JEHE)KHO-KPEIUTHOM MOJIMTUKU CYLIECTBEHHBIM 00pa3oM TpaHchopMupo-
BaJIMCh: OT PEBONIOLMH PAllMOHAIBHBIX OKUIAHUN, HAIMYME KOTOPBIX MPUAABA-
JIO JICHEXHO-KPEIUTHOU IIOJINTUKE KIIOUEBYHO) POJIb B MAaKpPOIKOHOMHYECKOM
perynupoBaHuU, K JOMUHUPOBAHUIO TEOPUU PEAJIBHBIX LIMKIIOB ACIOBOW aKTUB-
HOCTH, OTPHIAIOIIEH CIIOCOOHOCTh AEHEKHO-KPEIUTHONW MOJUTHKU CIIIaKHUBATh
IIUKJINY9eCKHe KoJjeOaHusa peaJbHbIX IepeMEeHHBIX. B mocnenHee Bpemst HHTEpeC
K U3YyYEHUIO [IEHE)KHO-KPEIUTHOM IIOJIMTUKU BHOBb BO3POC KAaK C TEOpeTUYe-
CKOM, TaKk M C SMIHPHUUECKON TOUKH 3peHHs. BONbIIMHCTBO pa3paboTaHHBIX MO-
JleJIell OCHOBAHbBI HA COCIMHEHUM aHAIW3a B PaMKaX TEOPHUU PEAJIbHBIX LUKIIOB
JIEJIOBOM aKTUBHOCTU Y THIIOTE3 O BIUSHUM JACHEXKHO-KPEAUTHOW MOJIUTUKHU HA
peanbHbIE IePeMEHHbIE IIPH KPATKOCPOUHOM KECTKOCTH LeH 5

33 Friedman, Hahn (1990).
3* TTogpo6uee cM. McCallum (1999a).
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CoBpeMEHHBIN aHAJIM3 JIEHEKHON MOJUTHKH CTPOMUTCS HA U3YyUYEHUM BCei
LIETIOYKU B3aUMOJCHCTBUI B HKOHOMHUKE OT MPHUHSITHUS PELIECHUN NEHEKHBIMU
BJIACTSIMM JI0 KOHKPETHOI'O MEXaHHM3Ma BO3JEHUCTBUS JIEHEKHBIX IIOKOB Ha pe-
QIBHBIN CEKTOP, C YIETOM OOpaTHBIX CBsI3EH, T.€. PEaKI[UH JCHEKHBIX BIIACTEH Ha
HM3MEHEHUE CUTYallul B PEAIbHOM CEKTOPE SKOHOMMKH IOCTIe peaau3aliul Mep B
00JTacTH JICHE)KHO-KPEAUTHOH MMOJTUTHKH.

L[eJ'II/I Z[eHe)KHO-KpGL[HTHOﬁ IIOJIHUTHUKH

[TockonbKy AE€HEKHO-KPEAUTHASI MOJIUTHKA SIBISICTCS OJHUM M3 KIIIOUEBBIX
WHCTPYMEHTOB T'OCY/IapCTBa IO PEryJMPOBAHHMIO SKOHOMHK, KOHEUHbIE (CTpare-
TMYECKUE) HETH JCHEKHO-KPEIUTHON TOJUTHKH COBIAAIOT C OOLUIMMH LEJISIMH
TOCYIapCTBEHHOW IKOHOMHYECKOH MONUTHKH (macroeconomic goals): obecrre-
YEHHE YCTOHYMBOTO SKOHOMHUYECKOTO POCTA, BHICOKOHM 3aHATOCTH, HU3KUX TEM-
0B MHQIALMK U cTaOMIBHOCTH B (PMHAHCOBOM cekTope. [IpobieMa eHeXHBIX
BiacTel (LEHTPAIBHOTO OaHKa), KOTOPHIE HEMOCPEICTBEHHO OCYIIECTBISIOT Jie-
HEKHO-KPEIUTHYIO MOJIHUTHKY, 3aKJII0UAeTCsl B TOM, YTO OHM HE MMEIOT BO3MOXK-
HOCTH KOHTPOJIUPOBATH U YNPABJIATH MOBEACHHEM LENEBBIX NMepeMeHHbIX. [
JOCTW)KECHHSI KOHEYHBIX IIeJIel JEHEXHBIE BIACTH BHIOMPAIOT OIpeeTIeHHbIH
Ha0Op TMPOMEXKYTOYHBIX W ONCPATHBHBIX Ienel (intermediate and operating
targets), TOJKOHTPOJBHBIX ACHCTBUSIM JCHEKHBIX BIACTEH.

Br1bop npomesicymounvix yeneii NEHEKHO-KPEIUTHOMN IOJIMTHKH, WIN pe-
XKHMMa JICHE)KHO-KPEITUTHON IOJMTHKH, B HanOOJBIICH CTEHEHH XapaKTepU3yeT
MIPEATIOYTEHHs] ICHE)XKHBIX BIAcTeil, HO, OJTHOBPEMEHHO, B 3HAYMTEIHHOW Mepe
3aBUCHT OT TEKYIIMX MAaKpPO3KOHOMHYECKHX U U YLIMOHAJBHBIX YCIOBUH W
Ipeo0IalafoNero KaHaja JeHEeKHOH TpaHcMuceny . B skoHOMuueckoii nurepa-
Type BBIJIEISIOT YETHIPE OCHOBHBIX THIIA PEKUMOB JICHE)KHO-KPEAUTHON TIOJINTH-
k]

1.TaprerupoBanne 0OMEHHOTO Kypca;

2.TapreTupoBaHHe ICHE)KHBIX arperaTos;

3.TapretupoBanue HHIAIHM;

4.]leHexHO-KpeIUTHAsE HOINTHKA O3 SIBHOTO HOMHHAJIBHOTO SIKOPSL.

TaprerupoBanne 0OMEHHOTO Kypca (exchange-rate targeting) — ACTOpHYE-
CKM HanboJiee paHHUI PEXUM JIEHEKHO-KPEAUTHON MOMUTHKH. B kauecTBe npu-
Mepa TaKoro pexxuMa MOXHO HPUBECTH OMBIT CTPAH, NPHUICPKUBABIINXCS 30J10-
TOro cTaHaapra. B mocienHee BpeMsl JaHHBIM PEXHM IpearoyiaraetT Jmoo

35 Togpo6uee cm. McCallum (1999b).
3% Cwm., manpumep., Mishkin (1999).
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($uKcupoBaHre 0OMEHHOTO Kypca HAIllMOHAIBLHOM BAIIOTHI 110 OTHOIICHHUIO K Ba-
JIIOTE CTPaHbl C HU3KUM ypOBHEM MHQUIAIMU (B pacyeTe Ha TO, YTO BHYTPEHHHUE
TEMITBI POCTA MOCTETIEHHO CPAaBHAIOTCS C YPOBHEM MH(ILIINK B CTPAaHE BATIOTHI-
SIKOps1), JIMOO YCTaHOBJIEHHE T'OPU30HTAJIBHOTO WM HAKIOHHOTO KOPHUIOpa, B
npezenax KOToporo 0OMEHHbIH Kypc HallMOHAIBHOM BAIIOTHI MOXKET IBHIAThCS
CBOOO/IHO (B 3TOM Cilydae BO3MOXKHA CHTYallMsl, KOTAa BHYTPEHHSS MHQISAINSA
OyJleT NpeBbIMIaTh TEMITBI POCTA LIEH B CTpaHe HHOCTPAHHOM BAIIIOTHI).

TapretupoBaHne OOMEHHOTO Kypca MMEET psiji OUYEBHIHBIX IPEHMYIIECTB.
Bo-nepBbIX, yCTaHOBIEHHE HOMMHAILHOTO SIKOpSI ITIPHUBS3BIBACT BHYTPEHHUH
YPOBEHb MHMJIIALMHK K TEMIIAM POCTa LIEH TOPTrYeMbIX TOBAPOB H, TAKUM 00pazoM,
caepxuBaeT HHQIsIIUIO. BO-BTOPHIX, B ciydae €CJIM €CTh JIOBEPUE K MOJIUTHKH
TapreTHpOBaHMs OOMEHHOTO Kypca, OKUIaHus Oyaymeid HHQIAMINA CTpeMsITCs K
YPOBHIO MH(QUISILIMM B CTpaHE BAIIOTHI-IKOps. B-TpeThux, TapretupoBanue 00-
MEHHOTO Kypca YCTAHABIMBAEcT IPOCTOE IPABHIIO MPOBEICHHUS JCHEKHO-
KPEIUTHOH TOJIMTHKH, YTO peraeT npodiieMy HEIOCIeI0BaTeIbHOCTH MTOJIUTHKH
(time-inconsistency problem). B-4eTBepTHIX, JaHHBIH PEKMM HMEET MPOCTOE U
OUYEBHIHOE OOBSICHEHNE ISl OOIIECTBEHHOCTH — «TBEpJasi M YCTOWYMBAs HAIHO-
HaJlbHAS BAIOTa».

TapreTupoBaHue OOMEHHOTO Kypca IIMPOKO PACHPOCTPAHEHO, B MEPBYIO
ouepesib, B Pa3BUBAIONIMXCS CTPaHAX W CTPaHaX C IEPEXOAHONH SKOHOMHKOM, B
ToM uncie, B Poccunt B 1995-1998 rr. OcobenHo 3¢ dexTrnBHO NpUMeHeHne Tap-
TeTHPOBaHMsI OOMEHHOTO Kypca Juisi OopbhOBI ¢ BbICOKOW MHGusIMeH. OxHako
JaHHBIA PEXUM JACHEKHO-KPEJUTHOM HOJMTHKU B OTJIEIbHbIE IEPUOBI UCTIOINb-
30Bali JICHE)XXHBIC BIIACTH psANa eBponelckux rocynapcts (I'epmanust, @paniys,
BenukoOputanus, EBponeiickast BATIOTHBIH MEXaHU3M ).

MeskyHapOJHBIH OMBIT MPUMEHEHHUS PEKHMa TapreTUPOBAHHUS OOMEHHOTO
Kypca TO3BOJIMI BBISIBUTH TAK)XKE PSI/I CEPhE3HBIX HEJOCTATKOB TAKOW IOJIMTHKH.
Bo-nepBbIX, pH pexuMe TapreTUpoBaHUs 0OMEHHOTO Kypca JICHE)XKHBIC BIACTH
(aKTHYeCKH JMIIAIOTCS BO3MOXKHOCTH YIPABISATh BHYTPEHHEH JI€HEXHO-
KpeauTHOH nosmtukoi. C 0JJHOM cTOPOHBI, HEOOXOUMOCTD TOJIEPXKAHUS yCTa-
HOBJIGHHBIX MPE/IEIOB M3MEHEHUs] HOMHHAJILHOTO OOMEHHOTO Kypca HalllOHAllb-
HON BaJIOTHl OTPAHMYMBAET BO3MOXKHOCTH HCIIOJIB30BaHUS 3TOTO MHCTPYMEHTA
JICHE)KHO-KPEIUTHON TOJINTHKY JUTS CTAaOMIIM3AMN CUTYallld B CIIydae BHYTPEH-
HHUX 3KOHOMHYECKHX moTpsiceHnil. C Ipyroil cTOPOHbI, SJKOHOMHKA CTPAaHBI CTa-
HOBUTCS yS3BUMOH 7151 5KOHOMHUYECKHX IIOKOB, TPOUCXOISIINX B CTPAHE BaJIIO-
THI-SIKOpA.  BO-BTOpBIX, TaprerupoBaHue OOMEHHOIO Kypca OTKpBIBAeT
BO3MOXKHOCTH JUISl BTIOTHBIX CHEKYJSHTOB JUIA aTaKk HAa HAIMOHAIBHYIO BaJIio-
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Ty. Cpeny pa3BUTBHIX CTPaH TaKUE COOBITHS B CBOE BpeHaﬁHIO,HaJ‘II/ICB B lIBe-
uuu, Mcnanuu, ®panuuu, Utanum u BeJ‘II/IKoﬁpI/ITaHI/II/I3 :

@. MumikuH B psize pad MOKas3all, 4YTO UCIONb30BaHHE PEKUMA TapreTu-
poBaHMsI OOMEHHOTO Kypca B Pa3BHBAIOIIMXCSI CTPaHAX MOXKET ITPUBECTH K elle
XYALIMM TOCIEACTBUAM, Y€M B Pa3BUTHIX CTpaHax. Ilo ero MHEHMIO TaHHBIN pe-
KHUM JI€HEKHO-KPEJUTHON MOIUTUKU Ul Pa3BUBAIOIIUXCS CTPaH YPe3BBIYANHO
OIIaCeH M CHOCOOCTBYET Pa3BUTHIO TSKEJIBIX (PMHAHCOBBIX KPH3MCOB. BhIcokas
CTENEHb A0JIIApU3alUU TAKUX SKOHOMUK, HU3KOE JOBEPUE K JICHEKHBIM BIIACTSIM
U UX CHOCOOHOCTH YAEPKHMBaTh HOMMHAJBHBIH Kypc HAaIlMOHAJIbHOW BAJIOTHI B
OyIylieM pe3KO IOBBHIIIAIOT BEPOSTHOCTh aTakd Ha HAIMOHAIBHYIO BAJIOTY.
Kpome Toro, oxxunanust JieBajbBallii BBI3BIBAIOT POCT MHMIIALMOHHBIX OXKHJIa-
HUH 1 HOMMHAJIBHBIX IIPOLIEHTHBIX CTABOK, YTO 3aMeUIET IPOoLecC (MHAHCOBOH
crabunm3anui. OTKpBITHE SKOHOMUKH, JMOepanu3anust BHyTPEHHEro (HHAHCO-
BOTO PBIHKA, KOTOPbIe OOBIYHO CIEIYIOT 3a BBEJICHHEM PEXHMa TapreTHPOBAHUS
00MEHHOTO Kypca YCHIMBAIOT YS3BUMOCTh HAIlOHAIGHON BAJIOTHI CO CTOPOHBI
WHOCTPAHHBIX MOTOKOB KaIlUTala M MEXIYHAapOIHBIX CIEKYJISHTOB. IIpuBs3ka
HOMHHAJIFHOTO OOMEHHOTO Kypca HAI[MOHAIBHON BaTIOTBl K HOMHHAIEHOMY
SIKOPIO JIMIIAET YYAaCTHHKOB BHYTPEHHEro (PMHAHCOBOTO PHIHKA MH(OPMAIMH O
TEKYIIEM COCTOSIHUM JICHEKHO-KPEIUTHON TIOJINTHKY, a B CITy4dae yCIEIIHON aTa-
KA Ha KypC BO3HHKAIOT CEphE3HbIC IOJMTHYECKHE M COLMAJIbHBIC TPYIHOCTH,
MIPEMSITCTBYIOLINE TTPOBENICHUIO pedopM.

TapreTupoBaHue NIEHEXHBIX arperatoB (momnetary targeting) OOBIYHO HC-
MIOJIb3YETCsl CTpaHaMH, YbHM SKOHOMHKH JIOCTAaTOYHO BEJIUKH WM TPAAUIMOHHO
3aMKHYTBI, YTOOB! OBITH NPUBS3aHHBIMH K KaKOH-THOO M3 MEXIyHApOIHBIX Ba-
moT. [Ipumepamu manHoro pexkuma sBisitorcs CIIIA u BemukoOpuranus (B
1970-x rr.), Kanaga, I'epmanus, SAmnonus, llsetinapus, EBponeiickuit Coros.

OCHOBHBIM TIPEUMYILECTBOM TapreTUPOBAHMS JICHEXKHBIX arperaToB sBIs-
eTCsl TO, YTO JAHHBIH PEXHUM JaeT LEHTPATLHOMY OaHKY MIMPOKHE BO3MOKHOCTH
TI0 TIPUBEJICHUIO JICHE)KHO-KPEANTHON TIOJIMTHKU B COOTBETCTBHE C BHYTPEHHUMH
MOTPEOHOCTSIMU YKOHOMHKH, HE3aBUCHMO OT BHEIIHHX IIOKOB. Kpome Toro, phI-
HOK ITIPaKTHYECKH MIHOBEHHO HOJTy4aeT MH(OPMAIMIO O TEKYIIEM ITOJIOKEHHN B
JICHS)KHOH cdepe (IeHeXHas! CTATHCTHKA IMyOJIMKYeTCs ¢ 3aJIep)KKOH B HECKOIIb-
KO HeJeJIb), YTO CIIOCOOCTBYET cTaOMIM3aly HHQUIAIMOHHBIX OXHUAAHUK H T10-

37 TompoGHOe 06CYKICHHE HETOCTATKOB PEXHMA TAPrETHPOBAHHS OOMEHHOrO Kypca
nano B ctathe Obstfeld, Rogoff (1995).
3% Hampumep, Mishkin (1996); Mishkin (1999) u zp.
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MoraeT u30exaTh MpoOJeM, CBSI3aHHBIX C HEIOCIIEA0BATEILHOCTHIO JEHEKHO-
KpPEIUTHOH MOJIUTHUKH.

Tem He MeHee, TapreTUPOBAHUE JIEHEKHBIX arperaToB COMNPSDKEHO C ABYMS
Ba)XHBIMH ITpoOieMamMu. Bo-niepBbIX, U1 JOCTHKEHUS 3P PEKTUBHOCTH JIAHHOTO
pPEeXHMa JICHE)KHO-KPEAUTHOW THOJUTHKY HEOOXOIMMO HaJIW4Me CHIIBHOM M yc-
TOWYMBOW CBS3M MEX/y LIEIEBBIMH OpHEHTHUpaMH (MHQIALMS, 00beM MPOHU3BOJI-
CTBa, 3aHATOCTb) W JAWHAMHUKON BBIOPAHHOTO JICHEXKHOI'O arperara. Bo-BTOpBbIX,
JMHAMUKa BBIOPAHHOTO JICHEXKHOTO arperara J0JDKHA MOJHOCTBIO KOHTPOJINPO-
BaThCs JICHEKHBIMU BIacTAMH. LleHTpanbHbIi OaHK criocoOeH B OoJbIIel crere-
HU KOHTPOJIMPOBATh Y3KHE JICHEXKHBIC arperarsl (HampuMep, AeHexHas 0asza),
TOTJa KaK JWHAMHKA TEHE)KHOH Macchl (M, miu M;) 3aBUCHT OT pPemIeHUH MHO-
I'MX SKOHOMUYECKHX areHToB. B To e Bpems Ooiiee ycTOHUMBAs CBSI3b MEXIY
N3MEHEHHSMH PEaJbHBIX NEPEMEHHBIX U JMHAMHUKOHN JICHEe)KHONH Macchl HaOIIo-
JaeTcs Kak pa3 Julsl IIHPOKUX JICHEKHBIX arperaros.

CHIA, Bemmkobputanus n Kanana oTkazannch OT HCHOJIB30BAHUS TapreTH-
pOBaHUs JIEHEXKHBIX arperaroB B Haudaje 1980-x Ir., Tak Kak HEyCTOHYHMBOCTH
COOTHOUICHHS MEXIY ANHAMHUKOHN JAEHEXKHBIX arperaTtoB M MOBEICHNEM LEJIEBBIX
MIepeMEHHBIX (PaKTHYECKN JMIIMIIA JEHEKHBIE BIACTH 3THX CTPaH BO3MOXKHOCTH
JOGMBATHCS MAKPOIKOHOMUUECKHUX Tieleil’ —HpHUMepaMu yCIEMHOro HCOIb30-
BaHMs HaHHOﬂC)KI/IMa JICHE)KHO-KPETUTHON TTOJIUTUKH ABJISIOTCS ['epMaHus u
H_IBeﬁuapI/m4 B

TaprerupoBanue uadmsamuu (inflation targeting) SBISAETCS TOCTATOYHO HO-
BBIM PEXHMOM JAEHEKHO-KPEIUTHOM MOJMTHKH, KOTOPHIH, TeM HE MEHee, B Ha-
cTosiIee BpeMsl LIMPOKO pacHpocTpaHeH B Mupe. BriepBrie o mepexone x mps-
MOMY TapreTHpOBaHUIO ypoBHs MHGusMH 3asBuiia Hosas 3emanaus B 1990 r. B
TIOCJICICTBHE JAHHBIA PEXXUM OBUT NPUHAT JCHEKHBIMH BiacTsiMu Kananel, Be-
mukoOputanny, [1Isennn, Ounnsaanu, ABctpanuu, Mcenannn, U3pamrs, Yexun
n Ywm. B Poccun otnenpHble 3J€MEHTHI TapreTHPOBAHUS WHQILSIINUE IPOBO3-
raamanuck 1Ib PO ¢ 1996 r.

TapretupoBanue MHGUIAMN BKIIOYAE€T HECKOJBKO JIEMEHTOB: 1) myOmmd-
HOE OOBSIBIICHNE CEPAHECPOYHBIX YHMCICHHBIX 3HAYEHHWH IIEIEeBOTO YPOBHS WH-
¢usiuy; 2) MHCTUTYIMOHATIBHBIA BEIOOP CTAaOMIIBHOCTH IIEH KaK OCHOBHOMW JIOJI-
TOCPOYHOM WENW JAEHEXHO-KPEOUTHON monmnTuky; 3) WH(GOPMALMOHHYIO
CTpaTeruio, yIelsIonylo MeHblllee BHUIMaHHE IPOMEKYTOUYHBIM 1essiM; 4) Ooree
BBICOKYIO NTPO3PAaYHOCTh HUCIIOJIHEHUS JCHEKHO-KPEIUTHON MOJMTHKY U TIJIAHOB

%9 Bernanke, Mishkin (1992).
40 Clarida, Gertler (1996).
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JICHE)KHBIX BIJIACTEH; 5) MOBBIIICHHE OTBETCTBCHHOCTH LIEHTPAIBLHOTO OaHKa 3a
JOCTIDKCHHE TIeTICBBIX 3HAUCHUH UHQIISAIHY.

TapretupoBanue UHQISAIUNA UMEET PSJ] BAXKHBIX IPEUMYIIECTB. Bo-mepBhIX,
KaK ¥ TapreTUpOBaHUE JEHEXKHBIX arperaToB, OHO JIA€T BO3MOXKHOCTb JE€HEKHBIM
BIIACTSIM COCPEIOTOYUTHCS HA BHYTPEHHHX NPoOIieMax 3KOHOMHKH. [TocKoibKy
JICHE)KHBIC BIIACTU B JAHHOM CIIy4ae HE YCTAHABIIMBAIOT JUIA CeOSI JKECTKHUX COOT-
HOILIEHUH MeX1y JUHAMUKON JIEHEKHBIX arperaToB U TEMIIOM pocTa LIeH, Tapre-
THpOBaHHE HHGIIALIUH TIO3BOJIIET OO0Jiee THOKO pearupoBaTh Ha M3MEHCHHE MakK-
POIKOHOMUYECKOW CHTyalld. BO-BTOpPBIX, TapreTUpOBaHUWE WHQILIHH Kak
TapreTUpoOBaHHEe OOMEHHOTO Kypca OYCBHIHO U IMOHSTHO ISl OOLICCTBEHHOCTH.
YcTaHOBNICHHE KOHKPETHBIX HU(MPOBBIX OPUCHTUPOB TEMIOB MWH(MISIMN MTOBBHI-
IIaeT OTBETCTBCHHOCTH IIEHTPAIBLHOTO OaHKa 3a ero ACHCTBHS M IIOMOTAacT pe-
IIATH TPOOIIEMY HETIOCIIEIOBATEIHPHOCTH B ICHEKHO-KPEIUTHON TTOUTHKE.

HeobOxonuMo OTMETHTB, YTO PEKHM TapreTUPOBAHUS H@mm 3a49acTyro
MTOJIBEPracTCsl KPUTHUKE CO CTOPOHBI 3KOHOMHYECKOH TEOpUH . BO-TICPBEIX, HH-
(IAIUOHHBIE TPOILIECCHl CaMH IO cebe He KOHTPOIUPYIOTCS JCHS)KHBIMHU BIIA-
cTsaMu. B meprnosl 3KOHOMHUYECKUX TOTPSCCHU ((DMHAHCOBBIA KPU3WC, BHEII-
HHUC IICHOBBIC IIOKH) HEMOHETapHBIC (PaKTOPHI MPHOOPETAOT OOJNBIIYIO POJIb B
JMHAMUKE WHQIAIUN, ¥ UCTIONb30BaHIEe HHCTPYMEHTOB, JOCTYITHBIX JTCHEKHBIM
BIIACTSIM, B 3THUX YCIOBUSX MOXKET OKa3aThCS HEIOCTATOYHBIM IS TOCTHKCHHUS
LIEJICBBIX 3HAYCHUH. JJaHHBI HEOCTATOK OCOOCHHO BasKEH JJIS Pa3BHBAIOIIHXCS
CTpaH U TMEPEeXOJHBIX SKOHOMHK, TJIE IOCIE IOCTIKCHUS CPEIHUX W HU3KHX
TEMNOB WH(QIIHAN Pe3K0 BO3pacTacT BIMSHHE Ha I[EHBI OOMEHHOTO Kypca,
CTPYKTYPHBIX U3MCHCHUH B SKOHOMUKE U B IICHAX, BHEIITHAX [IIOKOB H T.1I.

Bo-BTOpEIX, TapreTupoBanre HHQIAINN HESIBHO MPEATIONATACT, YTO JCHEK-
HBIC BJIACTH COCPEIOTAYMBAIOTCS Ha OJHOW M3 MAaKpOIKOHOMHUYCCKUX IeNeH
(mHGISIIMN), HEe yaemsst O0NBIIOr0 BHUMAHHA AWHAMHKE JAPYTHX IENEBBIX Mepe-
MEHHBIX (B IIEPBYIO OYepe/Ib, 3aHATOCTH M TEMIIaM POCTa BBIMycKa). 13 cooTHO-
IIeHus, BEIpaxkaeMoro kpuBod dmmmmrca-Denrca, ciemyer, 9To B KpaTKOCpOU-
HOM TIepHOJEC TapreTHpoBaHWE WHQIIHMHA BEOeT K  MEUIGHHOMY |
HEYCTOHYMBOMY TEMITy pOCTa BBITyCKa, a B CpeﬂHeCpﬁOM U JTOJITOCPOYHOM
neproiax — K OONbIIM KoJiebaHusM 3aHaTocTH 1 BBIT ™

B-TpeTpux, cymecTByeT JOCTATOYHO MPOJOIDKUTEIBHBIN JIar MEKIY ICHUCT-
BHSIMU JICHEKHBIX BJIACTCH W M3MEHEHHEM TEMIIOB pocTa meH. Eciim B mepuoasr
CTaOMIFHOTO Pa3BUTHS SKOHOMHUKHU 3TO HE UMEET 3HAYCHHS, TO B YCIOBUAX KO-

4 Cm., nanpumep, Friedman, Kuttner (1996); McCallum (1996).
42 Cwm., nanpumep, Cecchetti, Ehrmann (1999).
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HOMHUYECKHX HOTPSICEHHH (KOTaa JeHCTBHS rocyqapcTBa HauOosee BaKHBI) Tap-
reTUpoBaHWe WH(ISAIUM MPUBOJUT K HEOOXOAWMOCTH pEILICHHs JCHEKHBIMU
BIIACTSAMH 3a/1a4H MEXKIEPUOJHON ONTHUMHU3ALUM C KECTKO 3aJaHHBIMH KPaeBbl-
MH YCJIOBHUSIMHU, IPUYEM MM MPUXOJIUTHCS OOPOTHCS, B TOM YHCIE, C ITOCIEACT-
BUSIMHU CBOMX MPEABLIYIINX PEILICHUN.

B HacTosiee BpeMsl JaHHBIA pPeXHUM AECHEKHO-KPEIUTHOW MOIUTUKH SBIIS-
eTcsl OHOW M3 HanboJiee MOMYISPHBIX TEM HCCIIE0BAHUN B 00JIAaCTH JI€HEKHO-
KPEIMTHOM TOTMTHKH -

JleHe)xHO-KpeuTHasT TMOJWTHKAa 0e3 SBHOrO HOMHHAJIBHOTO  SIKOPA
(monetary policy with an implicit but not an explicit nominal anchor) sBnseTcs
JPYTHUM PEXUMOM JEHENKHO-KPEAUTHON MOIUTUKHU, IPUHATHIM JEHEKHBIMU BIla-
CTSIMH MHOTHX CTpaH I10CJIE€ 0TKa3a OT TapreTHPOaBHHUS JACHEKHBIX arperar
MEPBYIO ouepeb, kK ux urctay oTHocsTea CIIA, a Taxke, yactuuHo, ['epmaHimt .

OCoOEHHOCTBIO JJAHHOTO PEXHMa JACHEKHO-KPEIUTHOM MOJIUTHUKH SIBISCTCS
OTKa3 JACHEXHBIX BIACTEH OT MPUHSTHS KaKUX-THOO 00s3aTeNbCTB MO JOCTIKE-
HUIO KOHKPETHBIX 3HAa4eHWH HOMMHAIBHBIX ITOKa3areliedi (0OMEHHOro Kypca,
YPOBHS HH(ILSIINK, TEMIIOB POCTa JCHEXKHBIX arperatoB). B To ke Bpems, 3asB-
JISIsL JIMIIB JOJITOCPOYHBIE LeN (CTaOMIbHBIH POCT SKOHOMUKH, BBICOKAs 3aHs-
TOCTb, HU3Kast MHQIALNS), ICHSKHBIC BIACTH YCTaHABIUBAIOT JUI ce0sl poMe-
XKYTOUHBIE OPHEHTHpBI, MX IIOBEACHHE SBISIETCS OIepexaromuM (forward-
looking) 110 OTHOIICHMIO K N3MEHEHHIO S KOHOMHYECKOH CHTYalNH.

HeobxoaumMo oTMETHTbH, YTO BaXKHEHIIMM apryMEHTOM B IOJbB3Y NpOBEJe-
HUS ACHEKHO-KPEUTHOM MONNTHKN Oe3 SBHOTO HOMHHAIBHOTO SKOPS SBISIETCS
ee ycrex B CIIIA B 1980-90-x rr. B T0 e BpeMsl 0TMeUaeTcsl HECKOIBKO CEpb-
€3HBIX HEJJOCTATKOB JAHHOTO PEKMMa. Bo-TIepBBIX, OTCYTCTBHE HPO3pavyHOCTH B
JCHCTBUSX JICHESKHBIX BiacTeil. Bo-BTOPBIX, TeKymias IEeHEKHO-KpEeIUTHAs I10-
JIUTHKA B 3TOM CIIydae OKa3bIBAaeTCs B CHIIBHOHM 3aBHCHMOCTH OT MPEANOYTEHHH,
HaBBIKOB W TOJIMTUYECKUX B3TJISII0B JIMI, BO3TIABISAIONINX LEHTPAIBHBIN OaHK.
VYka3aHHBIE HEJJOCTATKH MOTYT IIPAKTHYECKH HE INPOSBIATH ceOs B IKOHOMHKE
CILA, onHako, /Ui pa3BUBAIOUIUXCS CTPaH U CTPaH € MEPEXOAHON SKOHOMMKON
X BIWSHUE, (AKTUYECKH, CTABUT 3alpeT Ha anHgﬂr.Iiel pPEeXHMa JICHEKHO-
KPEIUTHOH MOJIUTHKH 0€3 IBHOTO HOMHHAJILHOTO SIKOPST .

4 Cwm., Hanpumep, Green (1996); Beddies (1999); Bernanke, Laubach, Posen, Mishkin
(1999).
4 Clarida, Gali, Gertler (1997); Chinn, Dooley (1997).
45 AHANM3 OMBITA MPHMEHEHHs PA3HUYHBIX PEKUMOB JCHEKHO-KPEANTHON TOTUTHKH B
MepexoIHBIX SKOHOMUKaxX rpuseneH B Wagner (1998).
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Kananm ZleHe)KHOfI TpaHCMHUCCHUHU B SKOHOMHUKEC

HenocpeacTBeHHBIMU MHCTpYMEHTaMH JAEHEXKHO-KPEIUTHOM MOJIUTHKH SIB-
JISIFOTCS OTIepallii Ha OTKPBITOM PBIHKE, YUETHAs! TOJIMTHKA M pe3epBHBIE TpeOo-
BaHMsl. OCHOBHBIM HHCTPYMEHTOM IIEHTPAILHOTO OaHKa SIBISIFOTCS €r0 OIepaliy
HA OTKPBITOM pPBIHKE, TOrZa KaK Y4eTHOH MOIUTUKE M M3MEHEHHIO PE3EPBHBIX
TpeOOBaHMII OTHAETCS BCIOMOTraTelbHAs PoJib., IIOCKOJIBKY Yy HEHTPALHOTO
0aHKa IPU OCYIIECTBJICHWH ONEpalii Ha OTKPHITOM DPBIHKE BO3MOXEH BBIOOP
MEXIY «LEHOH» U «KOJMYECTBOM», TO BO3HMKAeT IpoOiieMa BBIOOpa MHCTPY-
MEHTa: HEHTPaIbHBII 0aHK MOXXET JM00 KOHTPOJIMPOBATH MPOLEHTHYIO CTaBKY
110 KOTOPO# MOKynaeT WM HpojaeT oOnuraimy, nn6olﬁrmecmmn, HOKYTIKY
WIN TIPOJIAXy IEHHBIX OymMar Ha ONpE/ENICHHYI0 CyMMY . [IpyruMmu clloBamH,
JICHS)KHBIC BJIACTH BBIOMPAIOT MEXIy KOHTPOJIEM IPOLEHTHOH craBku (interest
rate targeting) NI KOHTPOJIEM JEHEKHOTO MPEIIIOKEHUs (money targeting).

Knaccudeckoit paboToii, HMOCBSIIEHHOH TpoOieMe BBIOOpa HHCTPYMEHTA
JICHEIKHO-KPETUTHOM MOTMTHKH, SBIISIETCA CTaThs ITyna, omyGmikoBanHas B 1970 .20
OH mokazan KakuM 00pa3oM CTOXAaCTHYECKHH XapakTep AKOHOMHYECKHX Mpo-
LIECCOB — MPUPOJa M OTHOCUTEIbHAsI 3HAYMMOCTH Pa3JIMYHBIX THIIOB BO3MYILE-
HHUH — ompeessieT BEIOOp ONTHMAIBHOTO MHCTPYMEHTA. VICX0HOM TOUKOH aHa-
m3a [lyna siBisieTcst IpeaIoNoxKeHne O TOM, YTO JCHEXKHbIC BIACTH HE 3HAIOT
Kakye BO3MYILCHUS B SKOHOMHUKE MPOMCXOAAT B TEKYIEM MEpHOAE W HE MOTYT
OTCJIS)KMBATh TEKYIINE N3MEHEHHs B 00beMe BhIycka. [IpoBoxs anamus B pam-
kax mozaenu IS-LM, Ilyn nomay4un pesynbTar, 4To B CIydac BO3MYIIEHUH, CBS-
3aHHBIX CO CIIPOCOM Ha JAEHBTH, JCHEKHBIC BIACTH JOJDKHBI ITOUIEPKHUBATh IIPO-
LICHTHYIO CTaBKy, a €CJIM BO3MYLICHHS IPOMCXOMAT Ha DPHIHKE TOBAapOB —
MIOJ/IePKUBaTh 00BEM JICHEKHOTr0 TpeutokeHus. ClaeoBaTeNnbHO, Ul CTIIAKH-
BaHMs KoyieOaHMI B 00beMe BBIIMYCKAa NPH HIOKOBBIX M3MEHEHHMSIX CIpoca Ha
JICHBTY BBIOOD B TIOJIb3Y ITPOLIEHTHON CTAaBKM JOJDKEH NpeolianaTh Haj BBIOO-
POM B IT0JIb3Y JCHEKHOTO MPETIOKEHHS.

Capmxent u Yomnec B 1975 F.4@)CMOTpeHI/I HECKOJIbKO BUJJOU3MEHEHHYIO
MOJIETb TI0 OTHOIIEHHIo K Mozenu [lyna, no0aBuB B Hee PENIOCHUIKY O PaIHo-
HaJIbHBIX OXWIAHUAX Y HSKOHOMHUYECKHX arcHTOB. B WX Mopenn IeHbru HeH-
TpaJbHBI: OHU OIPEAEIAIOT YPOBEHb IIEH, HO HE MOTYT OKa3bIBaTh BJIMSHHE Ha
00beM BbIycka. C Apyroi CTOpOHBI, B TAaKOW MOJAENN HOMHHAJIbHBIE TPOIECHT-

4 TJompoGree cM. Friedman (1990).
4T Poole (1970).
8 Sargent, Wallace (1975).
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HBIE CTaBKH BOOOIIE HE SBJIAIOTCS MHCTPYMEHTOM JICHEKHO-KPEIUTHOH TOJUTH-
KH{, W OIPEAENSIOTCS YHJOT€HHO BMECTe C IeHamH. Takum oOpa3om, B mpenro-
CBUIKE O HAUIMYUM PALMOHAIBHBIX OXKHJAHWI MpobiemMa BEIOOpa MHCTPYMEHTOB
OTCYTCTBYET.

Bonee mozgHue pa®oTel mo mpobieMe BhIOOpPa HWHCTPYMEHTA JEHEKHO-
KPEIUTHON HOJUTHKU PAcCMaTPUBAIOT MOJEIH SKOHOMHKH C NPEANOCHUIKON O
HaJIMYMM PalMOHAJBHBIX OXWAAHWH, HO JGHbIM B MOJEISIX HEe HEHTpaibHbl. B
TaKUX MOJEISIX BBIOOP MEXTy IPOLEHTHBIMH CTaBKaMH M JICHEKHBIM ITPEIJIO-
KEHHEM 3aBHCUT OT COOTHOIIEHMs IapaMeTpOB MOJENH, ONpelesieMbIX Ha-
YaJbHBIMH YCJIOBHSMH, CTCIICHBIO HEHTPaJbHOCTH IECHET M MEKBPEMECHHBIMU
MIPEANIOYTEHUSAMH Y KOHOMHYECKHUX areHTOB =

C BBIOOPOM MHCTPYMEHTOB HOM ITOJINTUKK TECHO CBsi3aHa Ipobiema
«mpaBwiIa win cBodona aevicteuin»y . B 60-70-e rogsl XX B. B TCOPUH H MPAKTHU-
K€ JICHE)KHO-KPEAUTHOH TIOJIMTUKU MNPEANOYTEHHE OTIABaJOCh YCTAHOBJICHHIO
KECTKHX TPABWJI B JICHS)KHO-KPEIUTHOH ITOJIUTHKE, YTO OBUIO CBS3aHO C pacIpo-
CTpaHEHHEM MOHETAPHCTCKHX B3IVISOB M aBTOopuTeToM M. dpuamana. [Ipuns-
THE JICHS)KHBIMH BIIACTSIMU JKECTKUX MIPABWJI B IPOBEACHHUH JICHEKHO-KPEAUTHOM
TIOJIMTHKN JENaeT NX HE3aBUCHMBIMH OT KPAaTKOCPOUYHBIX MOTpeOHOCTEH MpaBu-
TEJILCTBA, CHIDKAET HEOIPENCICHHOCTh OKHIAHUH 3KOHOMHYECKHX areHToB. B
KavyecTBe Hambojee W3BECTHBIX IMPABHJI JACHEKHO-KPEIUTHOMN IOJUTHKH MOXKHO
Ha3BaTh; NOCTOSIHHBIM TEMIT POCTa AEHEKHOTO MpeanoxeHus (npasmwio Opuama-
Ha) SAOCTIOKEHIE HOMUHATBHOTO 06bema BHIT (paBiiio Teﬁnopa)sz,lgamep-
KaHHUe 33laHHOT0 YpoBHA MHGIIsMH (npaBmiio U.dumepa—Crumonca).

Bribop mHCTpyMeHTa AEHEKHO-KPEAUTHOM MONUTUKH U 3()(EKTHBHOCTH
BBIOPAaHHOTO NMPHHIHUIIA €€ pean3allii HETOCPEICTBCHHO CBS3aHBI C Ipeoldiia-
JAIOMIMM MEXaHU3MOM JICHE)KHOW TPAHCMUCCHU B SKOHOMHKE, T.€. KAKUM 00pa-
30M JCHE)KHO-KPEIUTHAs MOJIUTHKA OKA3bIBaCT BO3JCHCTBHEM BO3/CHCTBHE Ha
9KOHOMHKY B IesioM. COBpeMEHHBIH MOAXOZ K aHaIW3y MeXaHW3Ma (KaHaua)
JICHS)KHOM TpaHCMHUCCHH OCHOBBIBaeTcs Ha padorte ToOuHa, omyOiIMKOBaHHOM B
1978 r. B2

Hawubosnee yacTo Ha3pIBAIOTCS TPU MEXaHU3MA JICHE)KHON TPAHCMUCCHU:

4 TompoGHoe 06CyX /eHHe HOBEHIINX paspaboToK B 0GIACTH POGIEMBI BHIGOPA HHCT-
PYMEHTOB JIeHE)KHO-KPEUTHOHW MOJIMTHKU mpencraBieHo B Friedman (1990) u Walsh
(1998).

% TTogpo6Hee cm. Friedman (1990).

5! Friedman (1959).

52 Taylor (1985).

53 Tobin (1978).
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1.IlpoueHTHBIH KaHaw;
2.KpenuTHblil KaHa;
3.KaHnai 11eH akTHBOB.

IpouenTtHsIil KaHa (interest rate channel) NEHEKHO-KPEIUTHON MOJIUTUKHY,
ykazaHHBIH eme B pabdortax Jx. M. KeiiHca, neiicTByer, nmpenMyIecTBEHHO, B
skoHoMmuke CIIIA. DOMmnupuyeckue HUCCIeOBaHUS aMEPUKAHCKOW SKOHOMMKH
MTOKA3BIBAIOT, YTO JAHHBIA MEXaHU3M JICHE)KHOW TPAHCMHUCCHU IIpeodIagaeT Hal
JIPYTUMH JmaHmMaMH, B MEPBYIO OYEpe.b, HAJ KaHAIOM OAHKOBCKOTO KPeIu-
TOBaHMS . JIaHHBIN MEXaHM3M OCHOBAH Ha MPEANOJIOKEHUH O TOM, YTO JICHEX-
HBIC BJIACTH HCITOJB3YIOT 00BEM JIMKBHIIHBIX CPEACTB B YKOHOMHKE JIJIsl KOHTPO-
N HaJ TPOICHTHBIMH CTaBKaMH W, CIICIOBATENBbHO, IS CTHMYIHPOBAHUS
WHBECTUIMH U PYTUX KOMIIOHEHTOB COBOKYITHOTO crpoca. Cxema (QpyHKIMOHH-
POBaHUS MPOLCHTHOTO KaHANA JACHE)KHOW TPAHCMUCCHH MOXET OBITh IPEJCTaB-
JIeHa B CIIEAYIONIEM BHJIC: JCHEe)KHAsT Macca T = MPOLIEHTHAsI CTaBKa l =
pHBecTHIAM | = BEIITYCK T.

MexaHu3M neicTBUs KpeauTHOTO KaHana (credit channel) mpencraBnsercs
Ooiee pa3HOOOpa3HBIM. B HYacTHOCTH, BBIACTSAIOTCS HECKOJNBKO BapHAHTOM
TPAaHCMUCCHU: OaHKOBCKOTO KPECIUTOBAHHS, OAJaHCOBBIHM, NCHEKHBIX IOTOKOB,
HEOXHACMBIX M3MCHCHHUN B YPOBHE IIEH W JMKBHIHOCTH JOMOXO3sHCTB. Kpe-
JIUTHBIH KaHAll B HAaWOOJNBIICH CTEIIEHH PacHpOCTpPaHEH B CTpaHax EBponEl
JlaHHBI MEXaHW3M OCHOBAaH Ha MPEAIMOJIOXKCHUH, YTO ICHEKHBIC BIACTH MOTYT
OKa3bIBATh BIUSHHE HE TOJNBKO HA IPOIICHTHBIC CTABKH, HO M HA YPOBCHD MIPEMUH
(mpeBBIIeHUs HaJ OC3pPHCKOBOW CTaBKOW) 1O Pa3TUYHBIM (DHHAHCOBBIM aKTHU-
BaM. CremoBaTeNbHO, (UPMBI CTATKUBAIOTCS C H3MEHECHHEM COOTHOIICHUS MEXK-
Iy CTOMMOCTBIO BHEINHMX 3aWMCTBOBaHHU (IIyTeM SMHUCCHHU JOJTOBBIX 00s3a-
TENBCTB WM aKIUi) W aIbTCPHATHBHBIMU U3ICP)KKAMH HHBECTHP Hs
COOCTBEHHBIX CpeACTB. JIeHE)KHO-KpPEOUTHAS MMOTUTHKA B TAKUX MOACIIX — HMe-
€T JOTOJHUTEIbHBIC 3Q(EKTHI, He CBSI3aHHBIC C HEMOCPEICTBCHHBIM BO3ICHCT-
BHEM Ha YPOBCHP MPOIICHTHHIX CTaBOK. boibmioe BHUMaHHE yAensIeTcs mpooire-
M€ acCUMMETPHUU MH(OPMAIUHM B OTHOMICHUSAX MEXIY OaHKOM W 3aCMIIUKOM, U
€€ BIIMSHHUIO Ha CTOMMOCTh Kpj:EH_HPBaHI/ISI PEaTFHOTO CEKTOpa M CTENCHb PaIlHo-
HUPOBAHUS KPEIHUTa GaHKaMu’ .

5% Miron, Romer, Weil (1993).

55 Favero, Giavazzi, Flabbi (1999).

% Hampumep, Bernanke, Gertler (1995).
57 Cm. Walsh (1998).
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Kanan 6ankoBckoro kpeautoBanus (bank lending channel) pabotaer Ona-
rojaps TOMY, 4TO C PacCIIMPEHHEM JEHEXHOTO IPEUIOKEeHHUs, B IEPBYIO Oue-
penb, yBeJMUUBaeTCS 00BbEM JIero3UTOB B OaHkax. COOTBETCTBEHHO, C POCTOM
o0beMa JIMKBHUAHBIX CPE/ICTB KOMMEpUYECKHEe OaHKM PaclIMpSIOT INpeIokKeHHe
KpPEeIUTHBIX pecypcoB. /laHHBII MeXxaHW3M Hauboyee BEpOSTEH B HKOHOMUKE, B
KOTOpO OaHKH SIBJISIOTCS OCHOBHBIM MCTOYHHKOM 3a€MHBIX CPEICTB ISl (PUPM.
Cxema (YHKIMOHMPOBAHMS KaHalla OAHKOBCKOTO KPEIUTOBAHUS MOXKET OBITh
NpeICTaB/IeHA KAK: JCHEKHAsS Macca | —=> JICTO3UTHI | = KPeAuThl | => WH-
BecTHIME | =  BBIIYCK 1.

Ecnm xaHan ©0aHKOBCKOTO KpEIUTOBAHHS IPENIONIAraeT, YTo pacliupeHne
MIPEATI0KEHNST KPEUTHBIX PECYpCOB OaHKaMH MPOUCXOIUT BCIICACTBHE yBEIIUC-
HUSL MX JIMKBUHOCTH, TO JIPyrHe MOJU(UKanny KpeAUTHOTO MEXaHU3Ma JACHEX-
HOW TPaHCMHCCHH OCHOBAHBI Ha 3(QQEKTe CHIKCHHS PUCKa KPEAWTOBAHUS TIPH
YBEIMYEHHH 00IIero oobeMa JICHe)KHOH Macchl B 3KOHOMHKE. B wacTtHOCTH, Ka-
Ha OanaHca akKTUBOB W maccuBOB (balance sheet channel) mpenmonaraer, 9To ¢
POCTOM JIEHEXHOTO TPEJIONKEHHS IMPOMCXOANT HHQIIAINS IeH (PUHAHCOBBIX
aKTHBOB, B YaCTHOCTH, - POCT CTOMMOCTH aKIMi KoMnanui. [1pu aTux ycmoBusx
OaHKM pacHIMpSIOT NMPEIOKEHHE KPEAUTHBIX PECypCcOB, TaK KakK BBICOKas LEHA
aKIMi (UPM-3aEMIINKOB CIY)KUT OIPENICNICHHON TapaHTHEe BO3BpaTa CPEICTB.
Cxema paboThl JaHHOTO MEXaHU3Ma BBITJIANT CIIEIYIOIINM 00pa3oM: ACHEKHas
macca T = xammrammsarms 1 = puck (acummerpust uadopmarm) L =
KpeauThl | = MHBECTHIMH | => BBIIYCK 1.

AHajoTHYHBIE TPEIION0KEHHS O NPUYMHAX PACIIMPECHUsSI KPEIUTOBAHHS B
SKOHOMHUKE TIPH JICHS)KHOM IIIOKE MPUHUMAOTCS B IPYTHX TPEX Pa3HOBHIHOCTSX
KPEIUTHOTO KaHalla JICHS)KHON TPaHCMHCCHU. Tak, B Cilydae KaHaya JICHEKHBIX
moTokoB (cash flow channel) cHUXeHHE pUCKa KPEIUTOBAHUS OOBSCHICTCS POC-
TOM JICHE)XHBIX ITOTOKOB y (PUPM NpH PACIIUPEHUU JEHEKHOW Macchl, T.e. HOo-
BBIIIIEHUEM JINKBUIHOCTH (BMPM, UTO TapaHTHPYET BO3BPAT BHIJAHHBIX PECYPCOB.
JIPYrEMH CITOBAMH, JCHEXKHAs Macca | => JEHEKHBIE IOTOKH | =  PHCK
(acummerpus nadopmarin) | = kpeautst T =  mmBecTHmEM T =  BBITYCK

Jlst kaHaa HempeIBUIEHHOTO pocTa YpOBHS 1ieH (unanticipated price level
channel) cHUXeHHE PUCKA KPEAMTOBAHHS CBS3aHO C MPEANOJIOKEHHEM, YTO B
cilyyae pocTa 00IIero ypoBHs 1eH (MHQIAIMK) yIydnaeTcs GUHAHCOBOE MO0~
xenue ¢pupM. OUHAHCOBBIC 0053aTEIHCTBA PEATBHOTO CEKTOpPA BBIPAXKCHBI, KaK
paBuUjIO, B HOMUHAJIbHBIX BEJIMYNHAX U, COOTBETCTBEHHO, O6eCL[eHI/IBaIOTC$I npu
pocte 1iedn. C apyroil cTopoHbl, (GUPMBI PacCHoOaraloT pealbHBIMH aKTUBaMH,
CTOMMOCTB KOTOPBIX HC UBMCHACTCA IPHU MOBBINICHUN YPOBHA IEH B OKOHOMUKE!
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JIeHeXkHas Macca | => ILeHBI | (HEOKHIACMBIH POCT) => UHCTBIE AKTHBBI |
= puck (acummerpust uapopmarmn) | = kpemurer T = mmBecTHmm T =
BBITyCK 1.

Kanan genexxHol TpaHCMUCCHH, CBA3aHHBIN ¢ 3(p(PEeKTOM JIMKBUIHOCTH J10-
Moxo3stiicTB (households liquidity effect), neficTByeT uepe3 Ipyryr0 KOMIIOHEHTY
arperupOBAHHOTO BBIITYCKa - moTpedienue. B yacTHocTH, pocT 11eH (pHHAHCOBBIX
AKTHBOB BBI3BIBACT YBEIMYCHHE UYUCTHIX aKTHBOB JOMOXO3SHCTB (B MpERNOo-
KEHUH, 9TO MX JOJTH (PUKCHPOBAHBI B HOMUHAIBHBIX BEJTMYUHAX, 2 COCPEKECHI
XpaHiTcs B (PMHAHCOBBIX akTHBaxX). COOTBETCTBEHHO, CHMIKAETCS BEPOATHOCTH
(PMHAHCOBBIX 3aTPYAHEHUH, M JOMOXO3SHCTBA YBEIMYMBAIOT PACXOJbl HA IO-
TpeOIeHne MPEeIMETOB UIUTEIHHOTO IOJB30BAHMS W HEIBIDKUMOCTH. (Cxema
IAHHOTO KAHAJA YCTPOGHA KaK: ICHEXKHas Maccal = LeHbI (PMHAHCOBBIX AKTH-
BoB | = UNCTBIC aKTHBBI JOMOXO3SHICTB 1 = BEPOSTHOCTH (DHHAHCOBBHIX
3aTpyaHeHmii | = mHOTpeOleHHe TOBApOB JUTHTENHHOTO IMOTh30BAHMS H Pac-
XOJIbI HA HEIBHKMMOCT 1 => BBITIYCK 1.

TpeTsuM MEXaHU3MOM JEHEKHON TPaHCMHUCCHHM B SKOHOMHKE HAa3BIBACTCS
KaHaJI IIeH aKTUBOB (asset price channel). Vcropmuecku NEpBBIM BapHaHTOM
JAHHOTO MEXaHW3Ma TPAHCMUCCUU sBIsieTcst Teopus q Tobuna (Tobin’s g
theory). Kak u B ciy4ae KpeIUTHOTO KaHaJa JCHEXKHON TPAaHCMUCCHHU TPEIIoia-
raercsi, 9T0 C YBEJIMYEHHEM [EHEKHOTO IPEUIOKEHHUS MPOUCXOTUT POCT LEH
akiid. OJHAaKO JanbHEHIe pacCyKICHUS CTPOSTCA HE Ha OCHOBE OLIEHKH PHC-
Ka 3aeMIIMKOB CO CTOPOHBI KPEIUTOpa, a Ha IMPEANONI0KEHHSIX OTHOCHTEIBHO
MOBE/ICHHsI CaMoro 3aeMinuka. Tak, Mo Mepe pocTa KamnuTalnu3alud GUPMBI ee
0anaHcoBas CTOMMOCTh BO3PACTaeT OTHOCUTEIFHO BOCCTAHOBHTEIBHOW CTOMMO-
cTH, U upMa mojydaeT BO3MOKHOCTh HapallMBaTh CBOW aKTHBBI, OCYILECTBIISIS
HOBBIC MHBECTHIMH. J[PYTHMHU CITOBAMH, ICHEKHAS Maccal =  KaIUTaTH3aIus |
= g-x03¢p¢umment Tobuna T = wumsectmmm T = Bemyck T.

Jpyroii BaxHO! pa3HOBUJIHOCTHIO MEXaHU3Ma JICHE)KHOM TPAHCMHUCCHUU HA
OCHOBE 1I€H aKTHUBOB SIBIISIETCSI KypcOBOW KaHan (exchange rate channel). Bax-
HOCTB JaHHOTO MEXaHHW3Ma OTMEYAeTCs, B NIEPBYIO O4Yep B Pa3BUBAIOLINXCS
CTpaHax ¢ OTKPHITON SKOHOMHKOH (Hampumep, I/I3pa1/1m,5 . B cTpaHax ¢ (uKCH-
POBaHHBIM OOMEHHBIM KypCOM HAallMOHAJIBHOW BAJIFOTHI KypCOBOI KaHAll HE Jei-
CTBYET, TaK KaK BHYTPEHHHE IPOIICHTHBIC CTaBKM B TaKOW CHCTEME HIOTCHHBI.
B HauOosplieli cTeneHy KypcoBoil KaHal MPOSIBISIETCSI B 9KOHOMHKE CO CBOOOI-
HBIM IUIaBAIOIIMM OOMEHHBIM KypCOM HAI[MOHAJIBHOM BaJIFOTHI, TJi€ BCE JIBHIKE-
HUSl TIPOLIEHTHBIX CTaBOK OTPaKalOTCs Ha IMOBEJCHWHM OOMEHHOro Kypca M Ha

38 De Fiore (1998).
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CUTYaIlUl B CEKTOPE TOPIyEMBIX TOBapoB. HecMOTpst Ha TO YTO B AOJITOCPOYHOM
neproie OOMEHHBIN Kypc ompenesnsiercst (GyHIaMEeHTaIbHBIME (akTopamu (Ha-
IIpUMep, MapUTETOM MOKYNaTeJbHOM CIIOCOOHOCTH), €ro JBIKEHUsI B KpPaTKoO-
CPOYHOM IIEpUOJIE 3aBUCAT OT paBHOBECHS Ha PhIHKE ()MHAHCOBBIX akTHBOB. [Ipn
CHI)KEHMM BHYTPEHHHX IPOLEHTHBIX CTaBOK (HampuMep, BCIEICTBHE MSTKOH
JICHE)KHO-KPEIUTHON TMOJHUTHKH) CIPOC Ha HAMOHAJIBHYIO BAIIOTY CHIDKAETCS,
YTO HPUBOAUT K CHIKEHHIO HOMHUHAJIBHOTO U PEAbHOTO KypCOB HallMOHAJILHOM
BaJIIOTHI, @, CIIEA0BATEIILHO, - K POCTY YUCTOTO SKCIIOPTAa U COBOKYITHOTO BBIITYC-
Ka: ICHE)KHAS Macca | => BHYTDPEHHS MPOLCHTHAS CTABKA 4 = 0OMEHHBIN
KypC HaUMOHATbHOM Bamiotsl | => umctsiii skcropr T = Bhimyck 1.

CymiecTBoBaHHE KypCOBOTO KaHaa AEHEKHOM TPAaHCMUCCHH 4acToO HOABEP-
raercst comuennio. Tak, M. ®puamanedpuman pons o6menmoro kypea B Mexa-
HHU3ME JICHE)KHOH TPAaHCMHCCHH, MOCKOJIBKY ACHE)KHO-KPESAUTHAS MOJUTHKA OKa-
3pIBAaCT BIMSHHME HA BBIMYCK M IICHBI HEMOCPEICTBEHHO Yepe3 HM3MCHCHHS B
CTpyKType moprdeseil (HHHAHCOBBIX AKTHBOB M HHBECTHUIHOHHBIX PELICHHSX.
JIBr>xeHUs: OOMEHHOTO Kypca SBIISIOTCS JIMIIb CIICACTBUE BO3ACHCTBHS ICHEKHO-
KPEAWTHOM MOJMTHKU Ha IIEHBI M BBHIMYCK. Eciu Hanmuuue KypcoBOro KaHaia M
MOXET OBITh 0O0OOCHOBAaHO Ha OCHOBE MOPT(HENbHON TEOpUH OOMEHHBIX KypCOB,
TO HE3aBUCUMOCTh JAHHOTO MEXaHH3Ma OT MPOLIEHTHOTO KaHala OCTACTCS MOA
BOIIPOCOM, MOCKOJBKY B OTKPBITOH 9KOHOMHKE C IUIABAIOIIMM OOMEHHBIM Kyp-
COM JBW)XCHHS HOMHHAJIBHOTO OOMEHHOIO Kypca ¥ HOMHHAIIBHBIX MPOLICHTHBIX
CTaBOK HE Pa3/CIUMBIL.

TeMm He MeHee CyIIeCTBOBaHHE HE3aBHCHMOTO KypCOBOrO KaHalia BO3MOXHO
B Pa3BHBAIOLIMXCS YKOHOMHUKAX C OrPaHHYCHMSAMHU Ha JIBH)KCHHE KamuTana, Bbl-
COKOH CTENeHHU J0JUIApH3aLMH YKOHOMHUKH WM TIPH PEKHUME «TPA3HOTO» ILIaBa-
HHUS OOMEHHOTO Kypca, B YaCTHOCTH, IPH HAXOAJCHUN 00MEHHOTO Kypca B 00-
NIacTH, OJIM3KOU K TPaHHIaM BATIOTHOTO KOpHIOpa -

[NocnengHuM BapHaHTOM MeXaHHW3Ma ILICH aKTHBOB, OJM3KHM IO CYTH K 3¢)-
(eKTy TUKBUIHOCTH JOMOXO3SICTB, SBIACTCA KaHANT Y ¢eKTa OoratcTBa (wealth
effect). Taxxe kak u B ciydae 3 Qekra JTUKBUIHOCTH POCT JACHEKHOTO MPEIIOo-
JKEHHMS, BEAYIIMI K MOBBIICHUIO LICH aKIMil, BBI3BIBACT YBEJIWYCHHE OOraTcTBa
noMoxo03siicTB. COOTBETCTBEHHO, YBEIMYMBACTCS UX TeKyllee MOTpeOieHue (B
JaHHOM cJIy4ae - BCeX BHJIOB TOBapoB). CXema IaHHOIO KaHaja MOXET ObITh
TpE/ICTABIICHA B CIIEYIONIEM BHJIE: ICHEKHAS Macca | =>  IIeHbI (PMHAHCOBBIX

% Friedman (1980).
0 IMF (1997).
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aKTHBOB | => GOraTCTBO ZOMOXO3siicTB 1 = notpebaeHue T = BBIITYCK
Takum 00pa3oM, MEXaHHU3M JCHEKHOW TPAHCMHUCCHU B OOIIEM BUIE MOXKET
OBITh CXEMaTHYHO TIPE/ICTABIICH KaK:
1) u3MeHeHne IEHEKHOTO TPEITI0KCHUS

U

2) BUsiHUE Ha (PUHAHCOBBIHM CEKTOp (IIPOLIEHTHBIE CTaBKH, KypC, IEHBI (hH-
HAHCOBBIX aKTHBOB, IPEMHS 33 PHUCK)

U

3) BIMsAHME HA PEAIbHBIH CEKTOP (MHBECTUIIMH, OTPEOIeHHE, YUCTHIH AKCIIOPT)

U

4) n3MeHeHne BBIIIYCKa.
Paznnuus Mexny KaHamaMu [€HEKHOM TPAaHCMUCCUU NPOBOJATCS Ha OCHO-
B€ NPEATNOJIOKECHAN O XapaKTepe B3aUMOCBA3CH B DKOHOMUKE IIPU NIEPEXOAE OT
IIEpBOM KO BTOPOl U OT BTOPOH K TPEThEH CTYIEHSM.

2.2. OcHOBHbIe nNoaxoAbl K SMNUPUYECKOMY aHanu3ay
MeXxaHu3Ma AeHeXXHOU TPaHCMUCCUN U BbISABIIEHUIO
thakTUYeCKUX Lernen AeHeXHO-KpeaAUTHON NOSTUTUKKU

2.2.1. [leHexHble WOKU U pearibHbIl CEKMOP 3KOHOMUKU

B cBoeit kuure «J/leHexxHas Teopusi U TMOJUTHKAY», B TNIaBE «DMITMPUIECCKHE
CBHUJICTEIILCTBA OTHOCHUTEINIFHO JICHET U BBIMycKay, K. VomuBsdinenser apa tnna
B3aMMOJICHCTBUI MEXIy ACHE)KHBIM U PEalbHBIMH CEKTOpaMH 3KOHOMUKH, T.€.
MEXIy ACHEKHBIMH arperaramu, MHQSIUEH W BBIIYCKOM: JOJTOCPOYHBIA H
KpPaTKOCPOYHbIN. AHAJIN3Y IOJIFOCPOUYHBIX B3aUMOCBS3EH B JIMTEpaType JIEHO
HE CIHUIIKOM MHOTO BHHUMaHHSA. B uactHOocTH, MakKsummucc u Bebep -, mpo-
BEJIIINE aHAJIN3 B3aUMOBIHMSIHUI MEXIy Pa3IHUHBIMHU MTOKA3aTEeISIMU JACHEKHBIX
arperaroB, HHQJIAMEH U peajbHbIM BBITYCKOM Ha MPOTSHKEHHU TPUIIATHIIETHE-
ro nepuoja mo 110 ctpanam, IPUIUTH K CIEAYIOIIUM JABYM OCHOBHBIM BBIBOJIAM.

Bo-nepBbiX, k03()OUIHUEHT KOPPEISIMN MKy TEMIIAMH POCTA JIEHE)KHOTO
npeyIokeHus U uHdIsmein cocrasisiet ot 0,92 1o 0,96 B 3aBHCHMOCTH OT BbI-
60pa JEHEeKHOTO arperara.

61 Walsh (1998).
62 McCandless, Weber (1995).
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Bo-BTOpPBIX, OTCYTCTBYET Kakas-JIMOO KOPpEJSMs MEXIy TeMIlaMH pOCTa
JICHE)KHOM Macchl, a TaKKe TeMIaMH WH(ISIIUM, ¥ TEMIIOM POCTa peajbHOro
BBIITyCKa.

AHajoruuHbIE Pe3yNbTaThl OBUIH IOJYYEHBI M B OOJIBIIMHCTBE JPYrHX HC-
CleJOBaHUH HOJ‘IFOC%HLIX B3aUMOCBSI3el MEXly JAeHbraMu, HHQISIUEH 1 pe-
allbHBIM BBITyCKOM L

3HaunTenbHO OoJbliee BHUMaHHWE M pa3sHOOOpa3He IOJXOJO0B K aHAIU3Y
IIPUBJIEKAET U3yY€HHE BIIMSHMSA JCHET HA LIEHBl U PEalbHBI CEKTOp B KpaTKo-
cpouHoM niepuoze. Kinaccuyeckumu padotamMu B JaHHOM HallpaBJIEHHUH SIBIISIOT-
cs uccnenosanuss M. @puaMaHa MO aHANIM3y B3aHUMOCBSI3U MEXIY JEHEKHBIM
NIPEATIOKEHHEM U peabHBIMH IUKIaMu—7FloirydeHHas B paboTax MOJIOKHUTEIb-
Hasl B3aMMOCBSI3b MEX/ly JICHbraMM U PEIbHBIM BBIITYCKOM (Ha OCHOBE KOppe-
JSIIMOHHOTO aHaJM3a W JIMHEHHBIX PErPECCHOHHBIX MOJIEIICH) HHTEPIPETHPOBa-
Jlach KaK 3aBUCHMOCTH PEAIbHOT'O BBIITYCKa OT JEHEKHOTO MPEITI0KEHHS.

OpnHako Takasi MHTepIpeTanus O MOJIBEpPTHyTa KpUTHKE B paborax To-
6una, Kunra-IInoccepa n KOJ‘IeMaHaE,ﬂOTOpHC YTBEPXKIaH O BO3MOXKHOCTH
00paTHOW 3aBHCHMOCTH, T.C. YBEIWYEHHs CIpOca Ha JEHBIH (M, COOTBETCTBEH-
HOTO, TPEUIOKEHHs] AEHET) MpPH PaCIIUpEeHHH pealbHOro Bblmycka. OmHako
OOJIBIIMHCTBO TPOBEACHHBIX MCCIICJOBAHWI HA MPUYMHHOCTH 1O [ peitHmke
CBUJICTENIBCTBYIOT O HAlIPaBJICHUH 3aBUCHMOCTH OT JICHET K pealbHOMY BBIITYCKY.

B Hacrosmiee BpeMsi B 5KOHOMUYECKOH JINTEPAType TOCHOACTBYET HOAX0M K
aHaNN3y BIHMSHUS IIOKOB JACHEKHOM IOJUTHKH Ha PEaNbHBIN CEKTOpP 3KOHOMHKH
1, COOTBETCTBEHHO, KaHAJIbI ICHS)KHONH TPAHCMHUCCHU B KPATKOCPOYHOM IIEpHOE
Ha OCHOBE TaK HAa3bIBAEMOT'0 «IIOJXOJla BEKTOPHBIX aBTOperpeccuit» (VAR
approach), npeanoxensoro Cumcom B 1970-x FF.@HOBHOG OTJINYHME JaHHOTO
MOJX0a OT TPAJUIHMOHHOTO 3KOHOMETPHUYECKOTO MOJEIHPOBAHMS SKOHOMHYEC-
CKHX IIPOIIECCOB M TaK Ha3bIBAEMOTro IMoaxoxaa JIOHITOHCKON IIKOJIBI SKOHOMHKH
3aKJII0YaeTCsl B TOM, YTO OH HalpaBJICH HE Ha IOJyYCHUE BBHIBOJOB OTHOCHUTEIb-
HO ONTHUMAJBHOW KOHOMHYECKON MONWUTHKH, HEOOXOIMMOW Ul NOCTHKEHHS
3asBJIICHHBIX SKOHOMHYECKHX IIeJIel, a Ha MOWUCK SMIMPUYECKUX CBHICTEIIHCTB
OTHOCHUTEJIFHO PEaKIMi MaKPOIKOHOMHUYECKUX MEPEMEHHBIX Ha IOKH S9KOHOMH-
YEeCKOW IMOJHUTHKH W BBISBICHHE aJeKBATHOIM TEOPETHYECKOW MOJEIH SKOHOMH-

83 Cm., Hanpumep, Kormendi, Meguire (1984); Geweke (1986).

% Friedman, Schwartz (1963a); Friedman, Schwartz (1963b); Friedman, Meiselman
(1963).

% Tobin (1970); King, Plosser (1984); Coleman(1996).

% Hampumep, Sims (1972).

%7 Sims (1972); Sims (1980).
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kn . Tak xe kak u B mojaxoje JIOHJOHCKOH IIKOJIbI SKOHOMHUKH TEOPETHYECKHE
3HAHMSI OTHOCUTENBHO TPHPOABI SKOHOMHUYECKHUX IPOLECCOB OINPEAEISIOT JIHIIIb
Ha0Op TEepeMEeHHBIX, BKIIOYaeMBIX B MOJIEIb, TOT/Ia KaK KOHeYHas crenuduka-
LML PKOHOMETPUYECKOH MOJIeNN (KOJIMYECTBO JIaroB IEPEMEHHBIX) OIpeessieT-
Csl HMITUPUYECKH.

B cokpamieHHOM BHe MOJENb BEKTOPHOI aBTOPErpeccHr MOXKET OBITH 3a-
MMUCaHAa KaK:

Y, =AL)Y,,+Z,+E,,
rae 'Y — BEKTOp paccMaTpUBAEMBIX IEPEMEHHBIX, Z — BEKTOp HSK30TCHHBIX
(BHEIIHMX IO OTHOIICHWIO K BEKTOpYy Y) mepeMeHHbIX, E — BekTop cirydaifHbIX
omm6ok, A(L)) — MaTpuia 1aroBsix onepatopos. Takum 06pa3oM, IepeMeHHbIE
B MOZETH (32 UCKIIFOYEHUEM CTPOTO 3K30T'€HHBIX) ABJISIOTCSA SHAOTEHHBIMH, a UX
JIaroBbI€ 3HAYCHUSI — PEACTEPMUHUPOBAHHBIMH.

B nepBeix paborax no aHanmuzy 3GQHEeKTOB EHEKHO-KPEAUTHQU IOITUTHKA
Ha OCHOBE IOAX0Ja BEKTOPHBIX aBTOperpeccuit (Cumc, Aﬁer6ay1\(:@§aCCMaT-
PHUBAIUCH MOJIENIN YHCTOW BEKTOPHOW aBTOPErPECCHH, T.€. OTCYTCTBOBAJ BEKTOP
9K30TeHHBIX TIepEeMEHHBIX. [IpiMeHeHe BEKTOPHBIX aBTOPETPECCHOHHBIX MOJIe-
JIeH ¢ 9K30TeHHBIMU nepeMeHHbIME (VARX model) njst aHanmn3a Tak Ha3bIBAGMBbIX
«3akoHOMepHOcTel» (“stylized facts”’) Ipy JCHEKHBIX IIOKAX CBSI3aHO oTa-
mu Kpucruano, Aiixenbayma, DBaHca, bepHanku, Muxosa u Illuomku . Hau-
OoJiee MONHBINM 0030p OCHOBHBIX PE3yJIbTATOB aHaM3a KPaTKOCPOUHBIX dPdek-
TOB JIEHE)KHO-KPEJIUTHOW TIOJIMTHKU M CPAaBHEHUE BAPHAHTOB SKOHOMETPHYECKUX
cneuuduKayi B paMKax 1moJixo/1a BEKTOPHBIX aBTOPErPECCHUil IPUBENIEH B pabo-
e Jlumepa, Cumca u XKa (1996)’

Baxxaoit 0COOEHHOCTBIO aHAIM3a JCHEXHOM MOJUTUKM Ha OCHOBE MOJIX0Ja
BEKTOPHBIX aBTOPETPECCHH SIBISIETCSI CEphe3Hasi CTaTHCTHYECKasi 00paboTKa psi-
JIOB JI0 KOHEYHOM OLIeHKH. B 4acTHOCTH, MOMHMO CTaHAAPTHBIX MPOIETYp MIpo-
BEpKU Ha CTAllMOHAPHOCTh W KOWHTETPAIHIO, /IS BBIABICHHS KPaTKOCPOYHBIX
3aBUCHMOCTEH MEXIy JACHbraMU U PEalbHBIM BBITYCKOM HEOOXOJMMO MPOBECTH
OYHCTKY PS/IOB OT CE30HHBIX (IIpH PaboOTe C MECSYHBIMU W KBAPTAIBHBIMU JIaH-
HBIMH) U [IMKINYECKHX COCTABIISIOMUX (PEUMYILECTBEHHO, C IIOMOIBIO (PHITBT-
pa Xoxpuka-IIpeckorta).

%8 Favero (2001).

% Sims (1992); Eichenbaum (1992).

" Christiano, Eichenbaum, Evans (1996); Bernanke, Mihov (1998); Shioji (1997).
" Leeper, Sims, Zha (1996).
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Bwmecte ¢ TeM HE0OXOJMMO MPUBECTH TAK)KE HEKOTOPHIE 3aMEUaHHsSI OTHO-
CHUTEIIbHO NPaBOMEPHOCTH HCIIOJIH30BaHMS METOJla BEKTOPHBIX aBTOPETrpeccHit
TIPY aHaJIM3€e JICHEKHO- erwofzi TIOJIMTHKY M €TO aJIeKBAaTHOCTHU VISl PEILICHUS
paccmarpuBaeMoi 3amaun’~. OCHOBHBIMH TPETEH3HUSAMH K ITOJXOJY BEKTOPHBIX
ABTOPETPECH SBIISIOTCS:

1) 3avacTyro mojrydaeMble MMITYJIbCHBIE OTKIMKH PacCMaTpHBAEMBIX Iepe-
MEHHBIX Ha IIOKH YKOHOMHYECKOH MMOJIMTHKH HE COOTBETCTBYIOT, TMOO TPOTHBO-
pedar BCeM CYIIECTBYIOIIUM TEOPETHIECKIM IPE/ICTABICHHSIM.

2) OcraTku perpecCHOHHBIX ypaBHEHHI B MOJIEIHM BEKTOPHOH aBTOperpec-
CHH, KOTOpPBIE MCHOJB3YIOTCS ISl KOHCTPYUPOBAHHS MMITYJIBCHBIX (DYHKIMH OT-
KJIMKa U UHTEPIPETUPYIOTCS KaK IOKW YKOHOMHUYECKOH IOJIMTHUKH, NMEIOT MaJlo
o01ero ¢ pakTHIeCKUMH IOKaMH, KpPOME TOTO OHH CHJIBHO 3aBHCST OT BBIOOpa
KOHKPETHOH crienn(uKaiyi Moaenn. TakuM o0pa3oM, CTaBUTCS HOJ COMHEHHE
MIPaBOMEPHOCTh MHTEPHPETANN TOJyYeHHBIX (YHKIMH OTKIMKA KaK PEeaKIUH
TIepEeMEHHBIX Ha peaJbHbIC MOKH SKOHOMUYECKOH MOJIMTHKH.

3) ITockonbKy YacTo BEKTOpHAasi aBTOPErPECCHsl BKIIFOUAET B KAUeCTBE IHIO0-
TeHHOI IepeMeHHOM 0a30ByIO CTaBKy IIPOLIEHTA, KOTOpasi, B CBOIO OYEpE.b, SIB-
nsiercst GyHKIMEeH peakuuy HMONUTHKU JIEHEKHBIX BIacTel HAa U3MECHEHHS B Mak-
POSKOHOMHYECKOM CHUTYyalllH, HapylaeTcs SKOHOMHUYECKasl JIOTHKA ITOCTPOSHHS
MOJIETIM: CHCTEMa OJHOBPEMEHHO BKIIOYAET II€PEMEHHBIC, KOHTPOJIHMPYEMbIE
BJIACTSIMH, U IIEPEMEHHbIC, Ybsl IMHAMUKA U3MEHSETCS B 3aBUCUMOCTH OT IIPHHSI-
THIX PEHICHUH B 9KOHOMHYECKO MOJIUTHKH.

4) BekTopHas aBTOpETrpecCHOHHAs MOJIENb OIMCHIBACT, B JIydIIeM cilydae,
SHJIOTEHHbIC B3aMMOJACHCTBHUSI B paMKax BKIIOUYEHHOTO HabOpa IEepEeMEHHBIX,
TOT/Ia KaK M3MEHEHUS KaK B JIEHE)KHOM, TaK M PEAbHOM CEKTOpE HKOHOMHKH
MOTYT HPOWCXOJHTH U TI0Jl BO3AEHCTBHEM TPETHHX, OOIINX IS HUX, (PaKTOPOB,
YTO TIOBBIIIAET BEPOSITHOCTH IOIYYEHHS <UIOKHBIX» UMITYIbCHBIX (DYHKIHH OT-
KJIMKOB.

Kpome Toro, He0OX0IMMO OTMETHTH CEPHE3HYI0O TEXHHUECKYIO IPOOIeMy,
CBSI3aHHYIO C OIIGHKOW Mojeiel BeKTOpHbIX aBToperpeccuil. Ilockonpky ¢ mpa-
BOW CTOPOHBI B MOJIEJI CTOUT HaOOp JIarOBBIX 3HAYEHHWH SHIOT€HHBIX MepeMeH-
HBIX, BO3HHMKAET MpobieMa MyJIbTHKOJUIMHEAPHOCTH, YTO MPHBOAUT K yXy/IIIIe-
HUIO CTAaTUCTHUYECKHUX CBOMCTB TmoiydyaeMblx ¢ mnomompeio MHK oneHok
KOX(PUINEHTOB (OLCHKH HE SBISAIOTCS 00JbIe 3QPEKTUBHBIMY, T.€. 3aBBIIICHEI
UX CTaHJapTHBIC OIIMOKH, B TO K€ BPEMs OHH OCTAIOTCSI HECMEUICHHBIMH). B
HACTOsIIEe BpeMsI HE CYIIECTBYET PEUICHHS JaHHOH NMpoOJeMbl, paBHO KakK H

2 Rudebusch (1997).
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OKOHYATENBHOIO BBIBOAA OTHOCHTENBHO IPAaBOMEPHOCTH HCIOJIB30BaHUS AaH-
HOH TexHHKH. CUMC B CBOMX pabOTax yTBEp)KIaj, YTO MOCKOJBKY OLIEHKH OCTa-
I0TCSI HECMEIICHHBIMH, a HauOoJiee BaXXHBIM PE3YJIBTATOM MOJENH SIBISIOTCS
UMITYJIbCHBIC (DYHKIMHM OTKJIMKOB, CTAaTHCTHYECKasl 3HAYMMOCTh OTACNBHBIX KO-
3¢ QUIMEHTOB B BEKTOPHOW aBTOpErpeccHy HE Urpaet Oompuioit ponu. braanmap
u Ks UAEPKUBAIUCH AHAJIOTMYHOTO B3IJIS/1A, IPEAIoNaras, 4To IOCKOJIbKY
MYJIbTHKOJUIMHEAPHOCTh YBEIMYMBACT OLEHKH CTAaHJAPTHBIX OIIHMOOK OIIEHOK
K03(h(pUIMEHTOB, TOCTATOYHO YTOOBI B MOJIETHM XOTSI OB HECKOJIBKO OLICHOK KO-
3¢ PUINEHTOB OBUIM CTATUCTHYECKH 3HAYHUMBI, T.€. B OTCYTCTBUH MYJIBTHKOJUIU-
HEapHOCTH NX CTATHCTHYECKast 3HAYUMOCTh Oblita OBl ellie BhIIIE.

[Toaxon BEKTOPHBIX aBTOPEIPECCHi SIBISIETCS TaKkKe MPeodiIaJaroniuM TpH
aHamm3 aHM3Ma JICHe)KHOW TPaHCMHCCHH, YTO oTMedaercs B pabote b. Mak-
Kaﬂwaﬂmeqaa Ha KpUTUKy PyneOyma, oH mpeaiaraeT paclIMpHUTh «CTPYyK-
TYpHYIO» YacTb BEKTOPHBIX aBTOPETPECCHOHHBIX MOJENEH, BKIIOYMB B BEKTOP
9K30TCHHBIX IIEPEMEHHBIX TEKYILHE U JaroBble 3HAUEHHS 3K30T€HHBIX NepeMEeH-
HBIX, JIOTHYECKHE TIEpPEMEHHBIE, OTBEYAIOINE 32 CMEHY PEXXHMOB B SKOHOMHYE-
CKOW TIOJINTUKE WINM OTHENIbHBIE IIOKH B SKOHOMHKE. AHAIOTHYHBIA TOAXOX
TIPEATIOKEH TaKke B_PaboTe, MOCBAIICHHONW aHAIN3Y KaHAJIOB JCHEXHOW TpaHC-
MHCCHH B I/I3panne7i._l—)ﬁpn aHaJIM3e MEXaHU3Ma JICHE)KHOH TPAaHCMUCCHH B YHCIIO
SHJIOTEHHBIX MEPEMEHHBIX BKIJIIOYACTCS JOIOIHHUTENbHAS IEPEMEHHAsI, aCCOINH-
pyemasi ¢ ONpeleleHHBIM KaHaJoM JICHEe)KHOH TpaHcMmuccuu. Takum oOpaszom,
BBIBOJI O NPeoOJIalafomieM THIIE MEXaHH3Ma JIEJIAeTCsl Ha OCHOBE aHAIN3a M-
IYNBCHBIX (YHKIWH OTKIMKAa KaK «XapaKTepHOW» NEpeMEHHOH Ha IEeHEe)KHBIH
IIIOK, TaK ¥ BBITyCKa HAa U3MEHEHUS B JCHE)KHOH MOJNTHKE U ANHAMUKE «Xapak-
TEPHOW» IEPEMEHHOM.

AJnbTepHATHBHBIE MOAXOABI K SMIMPHIECKOMY aHAIN3Y MEXaHN3Ma JACHEX-
HOW TPaHCMHCCHHU MEHee IOIYyISIpHbL. B uncne Hanbosee BaKHBIX paboT Mo pac-
CMaTpUBaeMOH MpobieMe, B KOTOPBIX HCHOIb30BAINCH aJbTEPHATHBHBIC 110 OT-
HOIIEHHIO K IIOAXOAY BEKTOPHBIX aBTOPETPECCHH METOJbl aHaJIW3a KaHAJIOB
JICHS)KHPHTPAaHCMUCCHH, CIIELyeT HaBBa'ECCJ‘ICZ[OBaHI/IH Mupona, Pomepa,
Beitna’® u ®asepo, [xapary, ®nab6u’ . B mepBoif, OTHOCUTEILHO CTApOi,
paboTe 1 BBISIBIICHUS BaKHOCTH KaHana 0aHKOBCKOTO KPEIUTOBAHHS OIICHHMBA-

73 Blanchard, Quah (1989).

™ McCallum (1999c).

5 De Fiore (1998).

¢ Miron, Romer, Weil (1993).

" Favero, Giavazzi, Flabbi (1999).
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Jlack TpocTast JIMHEeWHast perpeccusi 00beMa BBIITyCKa Ha s 3HAYeHWH o0bema
BBIJJAaHHBIX KPEIWTOB, CIBHHYTHIX BO BpeMeHH. Bo BTOpoil pabore m3yuenue
JIeHCTBUS KaHana OanaHca akTHBOB M ITACCHBOB IPOBOJMIOCH HA OCHOBE CTPaHO-
BBIX perpeccuii n3MeHeHHss 00beMa BBIAAHHBIX KPEIUTOB B 3aBHCHUMOCTH OT
CTPYKTYpHI OQJIAHCOB OTAEIBHBIX KOMMEPYECKHX OaHKOB.

2.2.2. [pasuna 0eHexXHO-KpedumHoU MnoaumuKu

OMmnupuyeckas mpoBepka (GakTHYECKUX MPaBuil (IPOMEKYTOUYHBIX LEIei)
JICHEKHO-KPEUTHOMN MOJIMTUKHU SBIISETCS OTHOCUTEIHFHO HOBOM YacThIO aHAJIM3a
neﬂewpeanmoﬁ nonutukd. OcHoBomnosaratomas pabora 1Mo JaHHOMY BO-
Ipocy , IpeAsIararomas MEeTOA0IOTHIO aHATIN3a M MIPEJICTABIIIOIAs PE3yIbTATHI
cootBeTcTByIOIIMX oreHok s CIIA, ®PI', Slnonun, BenukoOpuranuu, Opan-
uuu u Urtanuu, Ha HHas Knapunoi, ['amu u I'eptiaepom, Obuia omybaukoBaHa
TOJIBKO B 1997 r.mbTepHaTnBHHe MOAXOABI MPEICTABIIIOT CO0O0M, MO CyTH,
yrpoIeHHyto Bepcuto Metoaa Kmapuael, ['anu u l"eanepa8 -

Omnupudeckast moaenb Knapunasl, ['anmu u ['eptiepa npennonaraer, 94To oc-
HOBHBIM HHCTPYMEHTOM IOJUTHUKH, KOTOPBIM TOJNB3YIOTCS JICHEXKHBIE BIACTH
JUIsL JIOCTHDKEHHUSI CBOEH IieJH, siBJseTcsi 0a30Basl NPOLEHTHAs CTaBKa. TakuM
00pa3oM, IieleBoe 3HAUeHHE 0a30BOI MPOLCHTHOM CTaBKH, ¥, yCTAaHABIMBACTCS
HCXOMS U3 OXKUAAEMBIX B MOMEHT BPEMEHH ! OTKJIOHEHHH 3HAYEeHUIl OCHOBHBIX
MaKpPOIKOHOMMYECKHUX BEJIMUUH, SBJSIOLINXCS LEIIMU PU peau3alyuy JIeHeX-
HO-KPEIUTHOW MTONUTHKA (BBIMYCKA, y, M HHOISLINY, 7T), OT [IEIEBHIX 3HAYCHUH,
T.C.:

* _ * *
T :r+ﬂEt(”t+n|Qt_7z' )"'7Ez(J’t|Qt_y )

rae 7 — JOArOCpOYHas PABHOBECHAS HOMHMHAJIbHAS IPOLICHTHAS CTABKA.
[Mpeamnonoxum, u4To (aKTHYECKOE 3HAYeHHE 0a30BOM MPOLEHTHON CTaBKU

SIBIIICTCS JIMHEHHOM KOMOWHAIIMEH 11€7IeBOT0 3HAUCHUS CTaBKH U (PaKTUIECKOTO
3HA4YEHUs CTaBKU B MPEbIAYIIINI MOMEHT BPEMEHU:

8 Cormacro Taylor (1999).

7 Clarida, Gali, Gertler (1997). B 1996 r. Knapuza u Teptiep omnyGnukoBanu paboTy 1o
HCCIIEIOBAaHHIO TPaBHJI JEHEKHO-KPEAUTHON IOJHUTHKH, TPOBOAMMOI ByHnecOaHkoMm
(®PT') Ha OCHOBE OLICHKH MOJENHU CTPYKTYpPHOW BEKTOPHOII aBTOPErpeccHy, aHaJIOTHIHO
aHaIN3y KPaTKOCPOYHBIX peasbHBIX d(dekToB neHexHo-kpeautHoi nomutuku (Clarida,
Gertler, 1996).

%0 Vnpomenne Moxer kacaThcs Kak CremU(bHKAINE yPABHEHHS, OMUCHIBAIONIErO Peak-
LU0 JICHS)KHBIX BJIACTed Ha M3MEHEHHs IIEeBbIX MOKa3aTelel, Tak U METOHOB OICHKH
(Taylor, 1999).
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*
n=01=p) +pr+v,

rae p — Ko3¢pHUIKEHT, OTBEYAIONINI 3a CTENEeHb CTIIaKUBAHUSA AWHAMUKH IIPO-

IIEHTHOM CTaBKH.

OO6benunss 00a yCIIOBUS, a TaKKe 3aMEHssI HeHaOIIogaeMble OXHIaeMbIe
3HAYCHUA NEPEMEHHBIX UX @aKTH‘IeCKI/IMI/I 3HAaYCHUAMUA, MBI ITOJIYy4YaeM CIICOYIO-
IIyI0 CIeIU(UKAIMI0 YpaBHEHUS UIA HPOBEPKH TNPAaBHI ICHEKHO-KPEIUTHOM
TIOJIUTUKHA:

r=1=p)a+1=p) S, +(1-p)pw,+pr +&

&=~(1-pp(m, - Ez”t+n|Qt) +y, - Etyt|Qt)} +,

Teneps npeanosioxkuM, 4ro cymectByeT Bektop U, cocTosmuid U3 mnepe-
MCHHBIX, BXOJJAIIUX B I/IH(I)OpMaHI/IOHHOQ MHOXECTBO, JOCTYNHOC ACHCKHBIM
BIIACTSIM TIPU BEIOOpE 3HAYCHUS 0a30BOM CTaBKH, OPTOTOHAIBHEIN K &. OOBIYHO
aneMeHThl BekTopa U; BKIIOYAIOT B CeOs JIArOBBIC 3HAYCHUS MEPEMEHHBIX, HC-
NOJIb3YEMBIC [JId NPOTrHO3WPOBAHUA BBINIYCKa H I/IH(bJ'IFH_II/II/I, a TaKXKE TCKYyHNIUE
3HAYCHUA NEPEMCHHBIX, HC KOPPECIHUPOBAHHBIX C TCKYIIUMHU ITOKaMH B ITPOLCHT-
HOH cTaBKe . Torma, MOCKONbKY E, (8,|U,) =0, OLEHKU IIAPaMETPOB MOJIEIH

(e, B, % p) MOryT OBITH HOIYYEHBI C MOMOLIBIO OOOOIIEHHOTO METOJa MOMEH-
TOB.

O6006mieHHbI MeToT MOMEHTOB (OMM) (Generalized Method of Moments,
GMM), pa3paboranHblii XaHceHOM B 1982 rE diveer PSa MPEeUMyILECTB, KOTO-
pBI€ TIO3BOJISIIOT PACCMATPUBAThH €TO B KAUeCTBE HanbOosee MOAXOAIIEeH TEXHUKH
JUTSL OLIEHKH Ipoliecca TNHAMHUKK 0a30BO CTaBKH.

Bo-nepBerx, OMM He TpeOyeT HOPMAaIbHOTO pacCHpeieiICHUS H3MCHEHUMA
CTaBKH. B acMMITOTHYECKOM NpPUONMKEHUN AOCTATOYHBIM YCIOBHUEM SBISIETCS
CTAalMOHAPHOCTh M SPTOANYHOCTh PACCMATPUBAEMBIX BPEMEHHBIX PSIJIOB, & TaK-
K€ CYIIECTBOBAaHHE COOTBETCTBYIOLINX MOMEHTOB.

Bo-BTophIX, onerkn OMM U HX CTaHIApTHBIC OIMHOKHA COCTOSTEIBHBI, Ja-
XK€ eCIM OCTATKH MMEIOT YCIOBHYIO T'€TepOCKEeIacTHYHOCTh. [IOCKONIBKY mpH
OIIEHKE HEMPEPHIBHOTO IPOIecca IO ANUCKPETHBIM HaONIOAEHHAM BO3HHKACT
npoOyieMa arpernpoBaHus JaHHBIX BO BPEMEHHM, BIMSIOINAS HA paclpeieicHHe
OCTaTKOB, AaHHOE€ cBOMCTBO OMM mO03BOMSIET YMEHBIIUTH BO3ACUCTBUE IUC-
KPETHOH annpoKCHMAIMY Ha OIINOKY OLICHKHU ITapaMeTpOB.

B T0 *e Bpems OMM mpuMeHHM TOJBKO U OICHOK 00sbUiuX BEIOOPOK,
T.€. yKa3aHHbIE CBOMCTBA JOCTHTAlOTCS MpH OOJBIIOM dYHcie HabmoneHnil. B

8! Hansen (1982).
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GonpiuHCTBE citydaeB oneHkH OMM acuMnToTndecky 3(QQeKTHBHBI, OIHAKO,
OHH penKo 3PPEKTUBHBI HA KOHEUYHBIX BHIOOPKAX.

B ocHoBe MeTona NEXHUT «TeopeTndeckoe» (a priori) yTBEp>KACHHE O BbI-
TIOJJHEHWH  YCJIOBHSL OPTOTOHAJIBHOCTH JUIS TEHEPAIbHOH COBOKYITHOCTH
(population orthogonality condition), 3anuceiBaemoe B Bune E[z'g(y,X,0)]=0,

20e g(®) — mempepbiBHas (YHKIMA OT MATPHUIBI HAGIIONAEMBIX 3HAYEHUI JH-

JIOTEHHBIX M K30TEHHBIX HepeMeHHbIX (y, X) M BekTopa mapameTpos 0, z —
BEKTOpP MHCTPYMEHTAIBHBIX MEPEMEHHBIX, HE3aBUCAIIUX OT mapamMeTpos. [lanee
CTpOUTCS BBIOOPOUHBI aHaor yciosus oproronatbHoctn (Y, X,0,Z), u

MuHMMU3Upyeres o 0 crenyrolee BeIpaxkkenue:
_ -, —
J(O) = m(an, 9>Z) ‘W m()’>X> e,Z) P
rae mHaI/IHyIIHJI/IM o0Opa3oM BeIOpaHHass KOBapualpoHHas MmaTpuna Heiou-
VYacra™. Ecnn BeIOOp Marpuisl W onTHMalieH, TO 3HaYCHUsSI JAHHOTO BBIpake-

HUSL aCUMIITOTHYCCKU PACHPEACIICHBI KaK /’f HpOI/ISBe,Z[eHI/Ie J(G) Ha YUCIIO0

HaOII0JCHUH, N3BECTHOC KaK J-CTATUCTHKA, TAK¥KE pacnpeaciiceHO KakK j C 4YHC-
JIOM OFpaHH‘IeHHﬁ, PaBHBIM pasHUIEC MECKAY KOJIMYECTBOM HAKIAABIBACMBIX Ha
MOMCHTHI OI’paHI/I‘IeHI/Iﬁ M YHCJIOM OLICHHMBACMBIX IMapaMcTpPOB. CornacHo HYyJIC-
BOH THUIIOTE3€ BCE OTPAaHUYCHHUS BBIITOJIHAIOTCA. HaHHaﬂ CTaTUCTHUKA ABJIACTCA
IIOKa3aTejIeM KadyeCcTBa pereCCHOHHOﬁ MOJIENIH, OIIEHHBAEMOM C TIOMOIILIO
OMM.

HOCKOJ’IBK}’ B HalICM Ciiyda€ pasMEpPHOCTb MHOXKECTBa )Z[OCTyHHOfI JCHCXK-
HBIM BJIaCTIM I/IH(bOpMaHI/II/I H, CJICA0BATCIBHO, YUCJIIO OPTOTOHAJIBHBIX yCﬂOBHﬁ,
MPEBBIMIAIOT YHCJIO MapaMETpPOB, MOJCIL SABIACTCA HepeonpeﬂeHeHHOﬁ, 1 MBI
“MeeM TMpaBO MPOBEPUTH BBIOJHEHUE HAJOKEHHBIX OrpaHUYeHUi. Jpyrumu
CJIOBaAMH, HYJICBas TUNOTE3a IMPEANOIAaract, 4YTo CYIICCTBYIOT TaKHUC 3HAUYCHHUA
ImapaMeTpoB (0!, ﬂ, yA p), IIPHA KOTOPBIX BBIIOJIHACTCA YCIIOBHE OPTOIrOHAJIBHOCTH
MEXIOY OCTaTKaMU K HH(i)OpMaLII/IOHHBIM BCKTOPOM.

bazoBas CHC].[I/I(I)I/IK&LII/IH MOACIn KJ'IapI/IZ[BI, Tamu n Feanepa Ipeamnojaract
IIPOBEPKY THUIIOTE3bI OTHOCHUTCIIBHO TapreTUPOBAHUA I/IH(1)J'I$H_II/II/I JCHCKHBIMHA
BJIACTAMH, IIPU 3TOM LEJICBOC 3HAYCHHUC I/IH(bJ'Iﬂ]_II/II/I MOKET OBITh paccuuTaHoO Ha
OCHOBC ITOJIYYCHHBIX OLICHOK K03(1)(1)I/ILII/IGHTOB B MOJCJIM KaK:

o v 77— o

=T

82 Newey, West (1987).
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rae ¥¥ — JOITOCPOYHOE PABHOBECHOE 3HAUECHHME PEABHOMN MPOIEHTHON CTABKH,
KOTOpasi IPUHUMAETCSI PaBHOM CPEIHEN pealbHOM NMPOLECHTHON CTaBKU 3a IEpu-
0OJ1 HaOTIOIEHU.

Jl1s mpoBepKHM THUIIOTE3bI OTHOCHUTENBHO aJbTEPHATHBHBIX HEABHBIX IIEJICH
JICHE)KHO-KPETUTHON MOJMTHKH 0a30Basi MOJEIb MOXKET ObITh PacIIUpeHa B BH-
ae:

r,=(=p)a+=p)pr,., +(1=p)w, +(1 =)z, + pri_, +&,

g =~(1-p){p(x,,— Et”z+n|Qt) +y(y - Etyt|Qt) +¢(z, - Ezzz|Qz)} +v, ’
e z, — aJbTepHATHBHAS LieNieBast sl ACHE)KHbIX BJIacTel IepeMeHHast (Hanpu-
Mep, TEMII pOCTa JIEHEXKHOIO arperara, HOMHHAJIbHOIO WM PEajbHOro Kypca,
TeKylee 3HaueHne MHOIuuU U T.1.) COOTBETCTBEHHO, JIaroBbIC 3HAUCHHUS JaH-
HOW NepeMEeHHON NOJDKHBI OBITH 100aBJICHBI B BEKTOP MHCTPYMEHTAIBHBIX Iepe-
MEHHBIX.

DKOHOMHMYECKAS MHTEPIpPETAHs OLUEHOK Kod(duiuentos ( 5, % @) npen-
rojaraer, 4to Ko3(dUIMEHTh MMEIOT 3HaK, COOTBETCTBYIOIIUI HAIPaBICHHIO
M3MEHEHHUS MPOLEHTHOM CTaBKH NEHEXHBIMM BJIACTSIMM JJISI YMEHBIICHUS pa3-
pBIBa MEXIY OXXHIAEMBIM U ILIEJEBBIM 3HAYCHHEM TapreTHPYEeMOTo IapameTpa
(HanpuMep, «wIocy — sl K03((GULIMEHTOB pyu MHOISIKY U Bbiycke). CraTu-
CTHYECKasi 3HAaYUMOCTh HECKOJIBKMX KOA((GHLIUEHTOB 03HAYAET, YTO JCHEIKHBIC
BJIACTHU CTaparOTCsl YUUThIBAaTh B CBOCH IIOJUTHKE Cpa3y HECKOJIbKO LENeH, Ipy-
I'MMH CJIOBaMH, B 0a30BOM Cilyyae TapreTupoBaHUe UHMIALMK OCYIIECTBISETCS
C Y4eTOM OKHJIAaeMBIX U3MEHEHHUH B BBITyCKe. B 3aBHCHMOCTH OT aGCOIIOTHOTO
3HaueHMs1 KOO PHUIMECHTA BBIICISIIOT 1Ba PEXKUMA MOJUTHKU JACHEKHBIX BIACTEH:
1) «amamrarsn (| B.7, ¢| < 1) — neHexxHbIE BIACTH pEarupyroT U3MEHEHHEM IIpo-

IICHTHO# CTaBKU Ha OTKJIOHCHUE TapreTUupyeMoro rnoxasareijist oT HeJI€BOIro 3Ha-
YCHUsA, HO PpE€aKIyd HEAOCTATOYHA I AOCTHMIXKCHUSA ILCJICBOI0 3HAYCHUA, 2)

«CTabUIU3aINA (|ﬂ,}/,¢|>1) — JIEHE)KHBIE BIIACTH W3MEHSAIOT NPOLEHTHYIO

CTaBKy IIPH OTKJIOHEHUH TapreTUPyeMOro MokKa3aTeis OT 1IeJIeBOro 3HaYeHHs Ha
BCJIMYHMHY, JOCTATOYHYIO JJIA TOCTUKCHUA LICJICBOI0 3HAYCHU.

B uwmcie oCHOBHBIX pa60T, TMOCBAIICHHBIX aHAJIN3y HCABHBIX MpaBUIl AC-
HEXHO-KpPEeIUTHOW MOJMTUKK Ha ocHoBe Toaxona Kmapuasl, ['amu u ['eptiiepa,
crenyeT Ha3Bath Takke uccienoanus Chinn, Dooley (1997); Bernanke, Gertler
(2000); Clarida, Gali, Gertler (2001); Clark, Laxton, Rose (2001); Rudebush
(2001).
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2.3. AHanu3 MexaHM3MoB TPAHCMMUCCUUN AEHEXHO-
KPeAUTHOMN NOJIUTUKKU
B POCCUUCKOWN IKOHOMMUKE

2.3.1. [leHbau u 8biryck 8 3KOHOMUKe Poccuu

Hpexcz[e YCM MPUCTYIUTH K aHAJIN3y MCXAHU3MOB NCHCK-
HOM TPAHCMUCCHUU B JKOHOMHKC POCCI/II/I, MBI MPOBEJIIM aAHAJINU3
BJIMAHHUA OCHCIKHOI'O NPCIJIOKCHNA U IICH Ha JTUHAMUKY PCAaJIbHOTO
BBIITYCKaA. Ananuz MMPpOBOAUIICA HAa OCHOBC INOCTPOCHUS HMITYJIbC-
HBIX (I)YHKI.[PIIZ OTKJIMKa BeKTOpHOﬁ aBTOpereCCHOHHOﬁ MOACIN:

Y, =AL)Y,;+Z,+E,

Y, =(InM InY InP),

Z, =(x,..X,)
rae InM — nokasarens ASHEKHOTO MPeUIoKeHHs, InY — peanpHbIi BEITYCK, InP —
YPOBEHb IIeH, X| ...X, — 9K30TCHHBIC TIEPEMEHHBIE.

B kauecTBe mokasarens peajJbHOTO BBIITYCKa, TAK)Ke KaKk U paHee, Mbl BHIOH-
paeM MHIEKC IMPOMBIIIJICHHOTO NMPOM3BOACTBA (OYMIIEHHBIA OT CE30HHBIX M Ka-
JeHAapHBIX 3¢ ¢eKToB). MbI OyneM paccMaTpuBaTh YETHIPE MOKA3aTeNs JCHEX-
HOTO TIPEUIOKEHUsI — HalMYHble AeHbru M (M0), nenexnyio 0a3y (pe3epBHbIE
neneru, H), neHexHyo maccy M, (M1) u neHexHyro maccy M, (M2). Anano-
TMYHO METO/MKE, MCIIOIb30BAHHOW IPH HCCIEJOBAaHMWH CIIPOca Ha JAEHBIH, YpoO-
BEHb IICH PacCUMTaH IyTeM MOCTPOCHUS 0a30BOr0 MHJIEKCA IIEH Ha OCHOBE JaH-
HBIX 00 MHJEKce MOTpeOuTeNbCcKUX 1IeH (YPOBEHb LieH Ha KoHel ssHBaps 1992 r.
IIPUHAT PaBHBIM €IUHUIIE). BEKTOp K30TreHHBIX IEPEMEHHBIX BKIIOYAET TEMITBI
MPUPOCTa HOMHUHAIBEHOTO Kypca pyomns (DER) k mommapy CHIA, peanpHbIH 3¢-
(exTuBHBIM 00MeHHBIH Kypc K noiapy CIHIA (RER), ¥ ITOTHYECKUE TIepeMEH-
HBIC, OTBEUAIOIIKe 32 ((UHAHCOBHIN KpU3UC B aBrycTe U ceHTsI0pe 1998 r. (Dgos,
Dgog). JlaHHBIE O IE€HEXKHBIX arperarax M HOMHUHAJIBHOM Kypce pyOust B3sITHI U3
MmarepuanoB banka Poccun, nanekce nmorpedurensekux 1eH — 'ockomcrara PO,
peamsHOM 3¢ dektuBHOM Kypce pyomst — MB® (International Financial
Statistics), WHIEKCe TPOMBIIUIEHHOTO Tipom3BocTBa — LIDK npu [paBuTenscTBe
PO n I'Y-BIID.

OreHKa MO/IENN POBOIUTCS Ha 4 BPEMEHHBIX MHTEPBAJIaX, MECSUHBIEC 1aH-

HBIC: ¢ stHBapsA 1992 1. mo aexadpp 2001 r. (120 Habnronenwnit), ¢ staBapst 1992 r.
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o uronb 1998 r. (79 Habmronenwmii), ¢ okTsa0ps 1998 r. no nexabps 2001 r. (39
HabOmroneHwit) u ¢ uroHst 1995 r. mo nekadbpsp 2001 r. (79 wHabmonenuit). [locnen-
HUH BpEMEHHOIH MHTEpBal BBIOpPaH /U CONOCTAaBUMOCTH C TIEPHOJIOM, Ha KOTO-
poM OyzneT NpoBeAeH aHaIN3 KaHAJIOB JICHE)KHOW TPaHCMHUCCHH (OIpenersieTcs
BPEMEHHBIM MHTEPBAJIOM, JUII KOTOPOTO MMEETCs psii HaOJIIOAEHUH pe3epBHBIX
JICHeT M KOTOpBbIe MBI OyZeM HCIOJIb30BaTh B KauecTBE ITOKA3aTellsl JICHEKHOTO
TIPEATIOKEHNS ).

Pe3ynbTaThl TECTOB Ha €IMHIYHBIA KOPEHb VI PACCMAaTPUBAEMBIX BPEMEH-
HBIX PSZI0B Ha BHIOPAHHBIX BPEMEHHBIX MHTEpBajax NpUBEICH B maba. 2.1. Ml
PYKOBOJICTBOBAJINCH CTaTUCTUKaMu Tecta Puimnca-lleppona st BpeMEHHBIX
unTepBanoB 01.1992-12.2001 u 06.1995-12.2001, mockonbKy 3TH NEPHOMBI
BKJIFOYaI0T MOMEHT CTPYKTYPHOTO CJIBHTa B aBrycte—ceHTs10pe 1998 r., Habmro-
JIaBIIErOCsl BO BCEX BPEMEHHBIX pslaxX, U CTATUCTUKAMH PacUIMPEHHOTO TeCTa
Jukkn-®ymiepa Ha ABYX JPYTHX BPEMEHHBIX MHTEpBaJIax.

Tabruya 2.1.
01.1992-12.2001 01.1992-07.1998 10.1998-12.2001 06.1995-12.2001

InY -1,425 -2,129 -3,134 -2,020
AlnY 2,815 2,298 1,726 -2,849
InMO -3,105 -2,018 -3,055 -3,010
AlnMO 9,925 -4,167 -5,094 -10,015
InH - -2,623 -2,355 -1,549
AlnH - -4,789 -4,488 -8,133
InM1 - -2,125 -2,329 -2,063
AlnM1 - -4,453 -4,873 -10,585
InM2 -2,648 -2,480 -2,042 -1,780
AlnM2 -7,334 -5,748 -4,971 -8,156
InP -2,080 -2,832 -5,365* -1,024
AlnP -5,497 -3,781 — -6,707
DER -8,793 -3,886 -23,157 -7,049
ADER - - — —

InRER -1,817 -2,550 -2,269 -1,892
ﬁlnRE 7,142 -4,529 -11,526 -6,219

Tpumeuanua: XupHeIM mpUGTOM BEIIETEHBI CTATUCTUKU TECTA I BPEMEHHBIX PSIOB,
JUISL KOTOPBIX THIIOTE3a O HATWYUK eIMHIYHOTO KOPHS OTBepraeTrcs Ha 95% ypoBHe.
* CTalMOHAPHOCTH OTHOCHUTENEHO JIETePMUHHPOBAHHOTO JIMHEHOTO TPEHA.

Taxum 06pa30M, OOJILIIMHCTBO NEPEMCHHBIX Ha pacCMAaTPUBACMBIX BpC-
MCHHBIX HMHTCPBaJIaX ABJIAKOTCA HWHTCTPUPOBAHHBIMU IICPBOIO IOpsAJAKa, U B
JATbHEHIIIEM MBI 6yz[eM OIICHMBATb BCKTOPHBIC aBTOPECIPCCCUOHHBIC MOJCIU C
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y4eTOM KOMHTEIPallMOHHBIX COOTHOIIEHHWH MEX.IYy 3HIOTCHHBIMHU IE€PEMEHHbI-
MU. VckitoueHne cocTaBisIFoT TEMIT IPUPOCTa HOMHHAIBHOTO OOMEHHOTO Kypca
py6nst k nomapy CIIIA (Ha Bcex mepuopaax) M Jiorapudm LeH (3a IepHoJ ¢ OK-
Ts16pst 1998 . mo mexadps 2001 r.). [TockosbKy mocieqHuit BpeMeHHOH psif sB-
JISIETCS CTAl[MOHAPHBIM OTHOCHUTEJIFHO JIETEPMHUHUPOBAHHOTO JIMHEHHOTO TPEHA
B MOJENN BEKTOPHOW aBTOpErpeccHuy OyNeT BKIIIOYEH PsJ OTKIOHEHWH OT JIU-
HEeHHOTo TpeHJa (OCTaTKOB OT PErpeccHy Jorapudma IeH Ha KOHCTaHTy W JIU-
HEWHBIN BpEMEHHOW TPEHN).

Ouenka 3a mepuog 01.1992-12.2001. Pesynbratsl Tecta MoxaHceHa CBH-
JIETEIbCTBYIOT O CYIICCTBOBAHMU €AMHCTBEHHOTO KOWHTETPAI[IOHHOTO COOTHO-
LICHHS JJIsI TPEXMEPHOTO BEKTOPa pacCMaTpPHBAaEMbIX MEPEMEHHBIX KaK MpPHU HC-
MIOJTb30BAHUM B KAadecTBE ITOKa3aTels ACHEKHOTO TPEATIONKEHHUS JCHEKHOH
Macchl My, Tak U JIeHeKHOU Macchl M, (cM. maba. 2.2).

Tabauya 2.2.
CoOcTBeHHbIE Likelihood Kpurnueckoe Kpurnueckoe Tpeanoaosu-
3HAYEeHUs Ratio 3Hauenue (5%) | 3nauenue (1%) TeaHoe
yuciao KC
InY - InMO - InP
0.198975 40.68101 29.68 35.65 0**
0.105073 15.38869 15.41 20.04 <1
0.023690 2.733132 3.76 6.65 <2
L.R TecT nokasbsiBaeT | KOMHTETpallHOHHOE COOTHOIIEHHE Ha 5% ypOBHE 3HAUHMOCTH
InY - InM2 - InP
0.295684 50.80138 29.68 35.65 O**
0.095190 11.54218 15.41 20.04 <1
0.003020 0.338749 3.76 6.65 <2

L.R Tect moka3eiBaeT 1 KOUHTETPAMOHHOE COOTHOIICHUE Ha 5% YPOBHE 3HAYUMOCTH
*(**) obo3HaUaeT oTBep)KeHNE THIOTE3Hl Ha 5% (1%) ypoBHE 3HAUNMOCTH

[l BBIOOpa KOJIMYECTBA JIaroB B MOJIENN BEKTOPHOI aBTOPErpecCHH ¢ KOp-
peKuue omnuOOK MbI OIEHWIIN BApHAHTHI MO C KOJIWYECTBOM JIaroB ot 1 10
12. Kak BugHO U3 ma6ba. 2.3, cornacHo uHpopMarmoHHOMY kputepuro LlIBapima
ISl 000MX TOKa3aTesnel JeHEKHOTO NMPEeIOKEHN HAWITYUIINe CTaTUCTHIECKHE
KayecTBa MMEIOT MOJENH C KOJIMYECTBOM JIaros, paBHBIM deTbipeM. CoriacHo
JIBYM IPYTHUM CTaTHCTHYeCKuM Kpurepmsm — Axamke u LogLikelihood Ratio —
CTaTHUCTHUYECKNE KadecTBa MOJENEH BO3PACTAIOT C YBEIWYEHHEM KOJIMIECTBA
naroB. OJTHaKO, MOCKOJIBKY C YBEIMUCHHUEM YHCIIA JIATOB Y HAC CHIIBHO COKpaIlia-
eTCsl YMCII0 CTEINeHEeH CBOOOABI, TPH BHIOOpPE KOHEYHOH CTeNU(UKALNA MBI B
JAaHHOM ciTydae OoJible rmojaraemcs Ha kpurepuit 1lBapma.
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Tabruya 2.3.

Mo M2
LR AIC BIC LR AIC BIC
1 793.4086 -15.96685 -15.24562 851.9839 -17.18716 -16.46594
2 840.6744 -16.76405 -15.80242 895.3578 -17.90329 -16.94166
3 908.5036 -17.98966 -16.78762 975.6828 -19.38922 -18.18719
4 941.1343 -18.48196 -17.03952 1005.983 -19.83298 -18.39054
5 952.4400 -18.53000 -16.84715 1018.886 -19.91430 -18.23144
6 966.7404 -18.64043 -16.71716 1042.186 -20.21220 -18.28894
7 983.7324 -18.80693 -16.64326 1064.916 -20.49825 -18.33458
8 1003.784 -19.03716 -16.63309 1082.319 -20.67332 -18.26924
9 1012.307 -19.02722 -16.38274 1090.900 -20.66459 -18.02011
10 1025.122 -19.10671 -16.22182 1104.424 -20.75883 -17.87394
11 1029.050 -19.00104 -15.87574 1110.960 -20.70750 -17.58220
12 1077.522 -19.82337 -16.45766 1139.940 -21.12375 -17.75805

WMmynbcHBIe (DYHKIMH OTKIMKA M3MCHEHHUS JIoTapr(Ma BBITYCKa HA IOKH
LeH ¥ JCeHEeXHOro mpemiokeHust (My 1 M,) s Mozaeneld BEKTOpHOU aBTOpET-
peccHuu ¢ KOppeKIueH OMmmMO0K ¢ y4eTOM YETHIPEX JIaroB MPUBEICHEI Ha puc. 2.1.
Kak BumHO W3 MpeNCTaBICHHBIX TPadUKOB, 3HAYCHHUS (QYHKIMH OTKIMKOB BO
BCEX CIIydYasX CTATUCTHYCCKH HE3HAYUMBI, T.C. THUIOTE3a O BIUSHHUU JCHET Ha
00BEeM BHIITyCKa Ha BCEM MepHOJie OTBepraeTcs Ha 95% ypoBHE 3HAUUMOCTH.

Response to One S.D. Innovations + 2 S.E.
Response of D(LNY) to D(LNMO0) Response of D(LNY) to D(LNP)
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Response to One S.D. Innovations + 2 S.E.
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Ouenka 3a nepuoa 01.1992—07.1998. Pe3ynbraThl TecTa MoxaHceHna cBu-
JICTEIBCTBYIOT O CYIICCTBOBAHWHU JIBYX KOWHTETPAIIMOHHBIX COOTHOIICHHHU IS
TPEXMEPHBIX BEKTOPOB PAaCCMATPHUBAEMBIX MEPEMEHHBIX B ciiydassx My u M, u

€IMHCTBEHHOTI0 KOMHTETPAIIMOHHOTO COOTHOIICHUSI B CIy4asix M| U pe3epBHBIX
neHer (cM. mabn. 2.4).

Tabauya 2.4.
CoOcTBeHHBIE Likelihood Kpnrnueckoe Kpuntnueckoe Tpennoaoi-
3HAYEHUS Ratio 3Hauyenue (5%) | 3nauyenue (1%) Teaeoe
yucjo KC
InY - InMO - InP
0.288164 55.29210 42.44 48.45 0**
0.240315 29.45913 25.32 30.45 <1*
0.106643 8.570435 12.25 16.26 <2
L.R TecT noka3piBaeT 2 KOUHTEIPALHOHHBIX COOTHOIICHUS Ha 5% ypOBHE 3HAUUMOCTU
InY - InH - InP
0.491833 33.67980 29.68 35.65 0*
0.177034 9.986709 15.41 20.04 <1
0.086520 3.167279 3.76 6.65 <2
L.R TecT nokaspiBaeT 1 KOMHTErpalMOHHOE COOTHOLIEHHE Ha 5% ypOBHE 3HAYUMOCTH
InY - InM1 - InP
0.471816 30.03533 29.68 35.65 0*
0.159285 7.694485 15.41 20.04 <1
0.045283 1.621898 3.76 6.65 <2
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Tabnuya 2.4 npodondicenue

CoOcTBeHHBIE Likelihood Kpnrnueckoe Kpntnueckoe Tpeanouosiu-
. TeJbHOE
3HAYEHUS Ratio 3Hauyenue (5%) | 3nauenue (1%)
yucao KC
L.R TecT nokaspiBaeT 1 KOMHTErpalMOHHOE COOTHOLIEHHE Ha 5% YpOBHE 3HAUUMOCTH
InY - InM2 - InP
0.355360 55.51524 29.68 35.65 0**
0.255416 23.90273 15.41 20.04 Y
0.036374 2.667757 3.76 6.65 <2

L.R TecT noka3pIBaeT 2 KOMHTEIPALIMOHHBIX COOTHOIEHHS Ha 5% ypOBHE 3HAUUMOCTH
*(**) obo3HayaeT oTBep)KeHKe rHnoTe3bl Ha 5% (1%) ypoBHE 3HAUUMOCTH

Br16op konmmdecTBa JIaroB B MOJIEJISIX BEKTOPHOM aBTOPETPECCUH C KOPPEK-
uell OoUIMOOK OCYIIECTBISUICS IO aJrOPUTMY, aHaJOIMYHOMY TOMY, KOTODBIi
ObUT TIpUMEHEH Ha BceM mepuoje HabOmonenuid. Kak BumHo u3 mabn. 2.5, co-
IJIacCHO MH(popManuoHHOMY Kputeputo IlIBapria Hawgydime CTaTHCTHYECKHUE
KagyeCTBa UMCIOT MOJCIIN C KOJIMYECTBOM JIaroB, paBHBIM YCTBIPEM — JJIA JICHEXK-
Horo arperata My, u mectu — B citydae M,. /[ Mozenei, BKIIOYAIOUUX ICHEXK-
Hble arperarel M| U pe3epBHBIE I€HbI'H, OLEHKU IIPOBOAMIIUCH A0 7 JIaroB BKIIIO-
YUTEIbHO, TaK KaK HAOJIONCHUS MAHHBIX IOKa3aTeJaeH JOCTYNHBI Ha OoJiee
kopotkoM niepuojie (06.1995-07.1998, 38 nabnronenuit). CoraacHO BceM CTaTH-
CTUYECKHM KPHUTEPHUSIM CTAaTUCTUYECKHE KadeCTBa MOCICAHUX MOJesel Bo3pac-
TarT C YBCIIMYCHHUEM KOJIMYECTBA JIaroB, OAHAKO, IPUHKNMAasg BO BHUMAaHHUC MaJIO€
YHCIIO CTeIeHel cBOOObI MPU OOJIBIIOM KOJIMYECTBE JIaroB, Mbl HE MOXKEM pac-
cMaTpuBaTh Takue clielr(pHUKANKN BEKTOPHBIX aBTOPErPEeCCHi Kak aJieKBaTHbIC
Ha6J'[IOI[aeMI)IM JaHHBIM M HMCIHOJIb30BATh OLCHCHHBIC HMITYJIBCHBIC q)yHKHI/II/I
OTKJIMKa IJI aHaJIn3a BJIUAHUA ACHECKHBIX IIIOKOB Ha BBIITYCK.

Tabauya 2.5.
Mo M2
LR AIC BIC LR AIC BIC
1 479.9679 -16.28457 -15.41656 506.0241 -17.21515 -16.34714
2 517.0288 -17.28674 -16.09323 538.6784 -18.05994 -16.86643
3 553.3563 -18.26272 -16.74371 583.7876 -19.34956 -17.83054
4 577.1060 -18.78950 -16.94498 607.9514 -19.89112 -18.04661
5 590.8582 -18.95922 -16.78920 629.0380 -20.32279 -18.15277
6 600.0830 -18.96725 -16.47173 649.4902 -20.73179 -18.23627
7 615.3115 -19.18969 -16.36867 662.9095 -20.88962 -18.06860
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Tabnuya 2.5. npodonicerue

Mo M2
LR AIC BIC LR AIC BIC
631.4826 -19.44581 -16.29928 685.7029 -21.38225 -18.23572
9 651.4454 -19.83733 -16.36530 692.1673 -21.29169 -17.81966
10 664.7763 -19.99201 -16.19448 711.1801 -21.64929 -17.85175
11 688.7139 -20.52550 -16.40246 722.7452 -21.74090 -17.61786
12 712.1794 -21.04212 -16.59358 742.3043 -22.11801 -17.66947
H M1
1 379.8412 -19.93562 -19.01190 371.0033 -19.44463 -18.52091
2 402.8338 -21.30479 -19.97163 385.9604 -20.34060 -19.00744
3 415.1420 -22.12600 -20.37517 403.1591 -21.42112 -19.67030
4 447.6288 -24.21993 -22.04319 427.8238 -23.01963 -20.84289
5 465.3083 -25.51927 -22.90843 437.0711 -23.75444 -21.14360
6 474.4055 -26.34874 -23.29574 449.3559 -24.73264 -21.67963
7 511.1310 -29.07540 -25.57241 495.2217 -28.01478 -24.51178

Takum 00pa3oM, Ha JaHHOM MOATICPHOJE MBI IIOCTPOUIIH JBE UMITYJIbCHBIC
(GYHKIMH OTKJIMKA U3MEHEHHMs Jjoraprdma BBITyCKa Ha INOKH IIEH U ICHEKHOTO
npemioxeHus. B ciydae My MozeNb OLIGHEHA ¢ y4eTOM YEThIpeX JIaroB, a B CIIy-
yae M, — IIECTH JIaroB paccMaTpUBaeMBIX IepeMEHHBIX. Kak BHIHO U3 mpen-
CTaBIICHHBIX TpapuKoB (puc. 2.2), 3HaYeHUs (DYHKIUI OTKIMKOB BEITyCKa Ha
JICHe)KHBIC [IOKM TAKKe KaK M Ha BCEM NEPHOJE CTAaTUCTHYCCKH He3HaYnMbl. B
TO e BpeMsl Ha IPOTHKEHUH MEPBBIX 5—6 MecsleB HAOMIOAACTCS OTPULIATEIb-
HBI OTKIIMK BBITYCKa Ha IIEHOBOII ILOK, T.€. PE3KOE YCKOPEHUE TEMIIOB MHOIIS-
LMY B JAHHBIN IEPUOJ BBI3BIBAJIO COKpalleHHe 00beMa BBIITYCKa Ha MPOTSHKEHUN
OKOJIO mojyroza. Takas peakiys BBHITYCKa Ha LICHOBOH IOK COOTBETCTBYET CH-
TyaluH BBICOKOH MHQIIIIUM, a TaKKe CHIDKCHHIO HHOIALMU IPH COXPaHCHUH
BBICOKMX MH(ISIIHOHHBIX OXUIAHUH SKOHOMUYECKUX arcHTOB (HampuMep, Mpu
HHU3KOM JIOBEPHH SKOHOMHYECKHX ar¢HTOB K MPOBOAWUMOM IMOJUTHKU (HHAHCO-
BOW cTabunu3almu), 4To Habiroaanock B Poccuu B paccMaTpHBaeMblil mepHon
BPEMEHH.
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Response to One S.D. Innovations + 2 S.E.
Response of D(LNY) to D(LNMO) Response of D(LNY) to D(LNP)
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Ouenka 3a nepuon 10.1998-12.2001. Tak kax Ha JTaHHOM BPEMEHHOM HH-
TepBalie psif JIOrapu(pMOB 1I€H SBJISIETCS CTAlIMOHAPHBIM OTHOCHTENILHO JIMHEH-
HOT'O TPEHJIa, MBI NIPEAIOIAaraeM BO3MOXKHOCTh KOMHTErPALMH B CHCTEME TOJILKO
MEXJLY IBYMsI IIEPEMEHHBIMH — JIOTApU(PMOM BBINTyCKa U JIOrapu(hMOM JAEHEIKHO-
ro mpejioxkenns. PesynsraThl Tecta MoxaHceHa CBHIETENBCTBYIOT O CYIIECTBO-
BaHMU OJIHOTO KOMHTErPAllMOHHOTO COOTHOIIEHHSI BO BCEX YETHIPEX CIIydasx
Pa3HbIX JIeHeXHbIX arperatoB (Mg, pe3epBHbIe AeHbrH, M|, My) (cM. maba. 2.6).

Tabauya 2.6.
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CoOcTBeHHBIE Likelihood Kpnrnueckoe Kpnrnueckoe Tpeanoaomi-
3HAYEHUS Ratio 3Hauyenue (5%) | 3nauenue (1%) TeaHoe
yncyio KC
InY - InM0
0.459623 23.63024 15.41 20.04 0**
0.006341 0.241721 3.76 6.65 <1
L.R TecT nokaspiBaer | KOMHTErpallMOHHOE COOTHOLIEHUsI Ha 5% ypOBHE 3HAYMMOCTH
InY - InH
0.328825 18.79198 15.41 20.04 0*
0.091354 3.640385 3.76 6.65 <1
L.R TecT nokaspiBaeT 1 KOMHTErpalMOHHOE COOTHOLIEHHE Ha 5% YpOBHE 3HAUUMOCTH
InY - InM1
0.481051 26.24599 15.41 20.04 0**
0.034139 1.319931 3.76 6.65 <1
L.R TecT nokaspiBaeT 1 KOMHTErpalMOHHOE COOTHOLIEHHE Ha 5% YpOBHE 3HAUUMOCTH
InY - InM2
0.488218 26.63949 15.41 20.04 0**
0.030702 1.184946 3.76 6.65 <1

L.R TecT nokassiBaeT 1 KOMHTErparMOHHOE COOTHOIICHUE Ha 5% ypOBHE 3HAYMMOCTHU
*(**) obo3HagaeT oTBepXKeHNE THIOTE3H! Ha 5% (1%) ypoBHE 3HAUMMOCTH

Bcenencreue HeOONBIIOTO YMcaa HAOMIONCHUH, TOCTYIHBIX K HacTOALIEMY
BpeMenH (39), ast BEIOOpa Yucia JaroB B BEKTOPHBIX aBTOPETPECCHOHHBIX MO-
JETSIX ¢ KOppEKIHel OMMOOK MbI OLICHIIIN BapUaHThl MOIEJIEH JINIIb JI0 7 JIaroB
BKIIOUMTENbHO. OZHAKO, KaK BUIHO M3 Mmaba. 2.7, COTJIACHO BCEM CTaTHUCTHYE-
CKMM KPHUTEpUSIM HAWIydIINe CTAaTUCTUYECKHE KAauecTBAa MOJENEH NOCTHUTaloTCs
IIPU MaKCHMaJbHO BO3MOXKHOM MpH IaHHOM YHCIIE HAOJIOJCHUH KOJINYeCTBE
nmaroB. B TakoMm ciydae MBI HE MOKEM pacCcMaTpuBaTh TaKWe CICHHU(PUKALIN
BEKTOPHBIX aBTOPErpecCHil Kak a/IeKBaTHbIC HAOIIOJAEMBIM JAHHBIM M HCIIOJb-
30BaTh OICHCHHBIC MMILYJIbCHbIE (DYHKLIMM OTKJIMKA JUIS aHAJIM3a BIMSHHSA Jie-
HEKHBIX IIIOKOB Ha BBIITYCK.

Tabauya 2.7.
Mo M2
LR AIC BIC LR AIC BIC
1 343.7957 -17.44842 -16.53411 367.9218 -18.75253 -17.83822
2 395.9660 -20.33145 -19.01185 409.3950 -21.07750 -19.75790
3 415.3671 -21.50669 -19.77359 428.9045 -22.28026 -20.54715
4| 429.5826 -22.44604 -20.29117 436.4131 -22.84783 -20.69296
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Tabnuya 2.7 npodondicenue

MO M2
LR AIC BIC LR AIC BIC
5 446.5905 -23.61155 -21.02667 445.1860 -23.52642 -20.94155
6 | 467.2171 -25.07607 -22.05299 455.2844 -24.33028 -21.30720
7 | 486.8273 -26.56950 -23.10018 485.6786 -26.49539 -23.02607
H M1
1 358.9289 -18.26643 -17.35212 356.8446 -18.15376 -17.23946
2 394.1327 -20.22959 -18.90999 400.5365 -20.58536 -19.26576
3 413.0150 -21.37228 -19.63918 420.3683 -21.79247 -20.05937
4 | 424.6805 -22.15768 -20.00282 429.9727 -22.46898 -20.31412
5 437.5574 -23.06408 -20.47921 439.0826 -23.15652 -20.57165
6 | 451.0933 -24.06833 -21.04525 447.9895 -23.87435 -20.85127
7 | 481.4922 -26.22531 -22.75598 480.7489 -26.17735 -22.70802
Ouenka 3a nmepuog 06.1995-12.2001. PesynbTatsl Tecta MoxaHceHa CBH-

JIETEIbCTBYET O CYILECTBOBAHMM E€AMHCTBEHHOTO KOMHTETPALMOHHOTO COOTHO-
LIEHUs Uil TPEXMEPHBIX BEKTOPOB pacCMaTPUBAEMBIX MEPEMEHHBIX B CIy4asx
My, M; u M,. B To e Bpemsi OTpHIIaeTCsl TUIIOTE3a O KOMHTErpaluu MEexXay Ie-

PEMEHHBIMU B CIIy4ae Pe3epBHBIX AeHeT (cM. mabn. 2.8).

Tabauya 2.8.
CoOcTBeHHbIE Likelihood Kpurnueckoe Kpurnueckoe Hpennoaozm-
TeJIbHOe
3HAYEHUS Ratio 3Havenue (5%) | 3uauenme (1%) yucao KC
InY - InMO - InP
0.281692 40.22919 29.68 35.65 0**
0.149121 14.42238 15.41 20.04 <1
0.023145 1.826512 3.76 6.65 <2
L.R TecT nokaspiBaeT 1 KOMHTErpalMOHHOE COOTHOLIEHHE Ha 5% YpOBHE 3HAUUMOCTH
InY - InH - InP
0.226753 39.39514 42.44 48.45 0
0.148040 20.62267 25.32 30.45 <1
0.115106 8.926940 12.25 16.26 <2
L.R TecT oTpHIIaeT KOUHTErpalHio Ha 5% ypoBHE 3HAUUMOCTU
InY - InM1 - InP
0.277788 39.23522 29.68 35.65 0**
0.164835 14.82749 15.41 20.04 <1
0.017420 1.318007 3.76 6.65 <2
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Tabnuya 2.

8 nmpopomxeHue

CoOcTBeHHBIE Likelihood Kpntnueckoe Kpntnueckoe Tpeanoaoni-
TeJbHOe
3HAYEHUS Ratio 3Hauyenue (5%) | 3nauenue (1%) yucio KC
L.R TecT noka3siBaeT | KOMHTETpalMOHHOE COOTHOIIECHHE Ha 5% ypOBHE 3HAUHMOCTH
InY - InM2 - InP
0.482058 56.24568 29.68 35.65 0**
0.057661 4.930139 15.41 20.04 <1
0.003809 0.297708 3.76 6.65 <2

L.R Tect moxa3biBaeT 1 KOMHTETpallMOHHOE COOTHOIIEHNE Ha 5% ypOBHE 3HAUNMOCTH
*(**) obo3HagaeT OTBep)KeHNE THIOTE3E! Ha 5% (1%) ypoBHE 3HAUMMOCTH

Kak Buano n3 maéan. 2.9, cornacHo nadopmannonHomy kputepuio lIBapia
JUISL BCEX JCHEXKHBIX arperaroB HawWIydlHe CTAaTUCTHYECKHE KadyecTBa MMEIOT
MOJIETIN C KOJIMYECTBOM JIaroB, PaBHBIM YeThIpeM. Tarke Kak M APYTuX CIIydasx,
3HAUEHMs BYX IPYIUX CTaTHCTH4YecKux kpurepueB (Axamke m LogLikelihood
Ratio) roBopAT B MoJB3y YIIy4IICHHS CTaTHCTHYECKHMX KadeCcTB MOAENCH mpH
YBEIMYEHUH KOJIMYECTBA JIATOB M HE MOTYT CIIy)XHTh PyKOBOACTBOM /I BEIOOpA
HawIy4lnel crenudukanmm.

Tabauya 2.9.
MO M2
LR AIC BIC AIC BIC
1 691.7199 -17.04410 -16.22832 757.0799 -18.72000 -17.90421
2 730.1490 -17.79869 -16.71098 787.8714 -19.27875 -18.19104
3 805.4890 -19.49972 -18.14008 877.4466 -21.34478 -19.98514
4 838.9251 -20.12628 -18.49472 903.1687 -21.77356 -20.14199
5 846.1248 -20.08012 -18.17663 913.5800 -21.80974 -19.90625
6 866.5737 -20.37368 -18.19826 934.3517 -22.11158 -19.93616
7 891.9020 -20.79236 -18.34501 952.0852 -22.33552 -19.88817
8 901.0698 -20.79666 -18.07738 962.5810 -22.37387 -19.65459
9 905.8808 -20.68925 -17.69805 966.5233 -22.24419 -19.25298
10 919.2843 -20.80216 -17.53903 981.9459 -22.40887 -19.14573
11 938.0432 -21.05239 -17.51733 999.1802 -22.62001 -19.08494
12 968.9780 -21.61482 -17.80783 1008.700 -22.63333 -18.82634
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Tabnuya 2.9 npodondicenue

H M1
1 701.5660 -17.83068 -17.09466 701.2647 -17.74381 -16.91578
2 727.8764 -18.53004 -17.51034 731.6989 -18.55197 -17.43958
3 785.0050 -20.08122 -18.77350 785.5912 -20.01598 -18.61486
4 804.8534 -20.65352 -19.05333 808.0404 -20.65864 -18.96433
5 803.6251 -20.65625 -18.75903 804.4818 -20.59672 -18.60463
6 810.4289 -20.88532 -18.68638 816.0249 -20.95845 -18.66390
7 812.1488 -20.97568 -18.47021 824.0931 -21.23123 -18.62940
8 809.8442 -20.95201 -18.13509 825.4793 -21.31824 -18.40419
9 801.9196 -20.76234 -17.62892 822.1681 -21.26965 -18.03831
10 803.4831 -20.85024 -17.39513 827.1542 -21.46729 -17.91346
11 804.7736 -20.93253 -17.15040 846.6339 -22.11012 -18.22846
12 810.3606 -21.14956 -17.03495 853.2163 -22.37589 -18.16092

I'pacdmky UMITyIbCHBIX (DYHKIMH OTKJIMKA BBITYCKA HA [[EHOBBIC ICHE)KHBIE
Y [ICHOBBIE LIIOKH TOKa3aHkl Ha puc. 2.3. Kak BUIHO W3 NpeiCTaBICHHBIX Tpadu-
KOB, OTKJIMKU BBIYCKA HA JICHE)KHBIC IIOKH SBJIIIOTCS CTaTHCTHYECKH HE3HAuH-
MBIMHU Ha 95% ypoBHE 3HAUMMOCTH, T.€. Mbl HE MOXKET OTBEPTHYTh TUIIOTE3Y 00
OTCYTCTBHHM BJIMSHUS JICHET Ha BBHINYCK B 9KOHOMHKe Poccuu Ha paccMmarpuBae-
MoOM miepuoje. B To ke Bpems 3a mepuox A0 7—8 MecsreB HaOI0JaeTCs OTIIHY-
HBIM OT HyJIsl IIOJIOXKUTEIbHBIA OTKIMK BBIIIYCKA HA IIOJIOKUTENBHBIN LIEHOBOM
oK (HamboJiee 3HA4YMM B CIy4asx Pe3epBHBIX AeHET U M,). Takas peaxiys BbI-
IIyCKa COOTBETCTBYET CIy4ar0, OMHMChIBAEMOMY KpHBOil mpemnoxenus Jlykaca,
KOTZIa DKOHOMHYECKHE areHThl YBEIWYMBAIOT OOBEM BBINYCKa, PaccMaTpUBasi
LICHOBBIE IIOKU KaK POCT OTHOCHTEIIbHBIX 1I€H, & HE MMOBBIIIEHHE O0LIEero YpOBHS
ueH. [lo Hamemy MHeHuto, moaxon Jlykaca mpuMeHHM Ui HHTEPIIPETaluy Io-
JIyYCHHBIX Pe3yJIbTaTOB, IOCKOJIBKY Ha MPOTSDKEHUH PAacCMAaTPUBAEMOTO MEpPHO-
JIa BpeMeHH mnpeoOnananu Huskue (MeHnee 3% B Mecsil) 3HauCHUs WHQIAIMH,
HabJro1aICA TIOCEeBATIbBAIIMOHHBIA HMITOPTO3aMEIIAOIIHHA POCT YKOHOMHKH.

120 Ota u apyrue padboTsl B CBOOOJIHOM JOCTYIIE HA CTPAHHIAX WWW.iet.ru



Response to One S.D. Innovations + 2 S.E.
Response of D(LNY) to D(LNP)
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Response to One S.D. Innovations + 2 S.E.

Response of D(LNY) to D(LNH)

Response of D(LNY) to D(LNP)
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HpOBC,I[CHHBIﬁ aHAJIN3 B3aUMOCBSA3U JCHCT, LICH U BBIITYCKa B 3KOHOMUKE

Poccun mo3Bosser CACIaTh YCThIPE OCHOBHBLIX BbIBO/IA:

1) Iloxu AEHEKHOTO MPEUTOKEHHUS HE OKAa3bIBAIH IPSIMOTO BIWSHHUS HA
JTMHAMUKY BBIITyCKa Ha paccMaTpuUBaeMoM repuojae Bpemenn (1992-2001 rr.);

2) KomgecTBO MMEIOMNXCsT HAOMIOACHU Ha TOCTKPH3UCHOM Iieprone (c
ocernun 1998 r. mo xonta 2001 r.) moka He JOCTATOYHO VIS TOBEPKH THITOTE3HI 00

HN3MCHCHUH XapaKTepa BBaHMOHCﬁCTBHﬂ MCKAY ACHbI'aMU U BBIITYCKOM B 9KOHO-
muke Poccnn o CPaBHCHUIO C JOKPU3HUCHBIM IEPHUOJAOM;
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3) B mepuona BBICOKMX 3HAUCHWN WH(ISAIMUA ¥ HU3KOTO JTOBEPHS] SKOHOMHU-
YEeCKMX areHTOB K NOJIMTHKE (puHAaHCOBOM cradbmmm3zanmu (1992—-1996 rr.) nexo-
Bble IIOKM MMEJIH HEraTHBHBIH 3()(eKT Ha NUHAMHKY BBIMYCKa: HaOJII0AAN0Ch
coKpalieHrue o0beMa BBIITyCKa Ha MPOTSHKEHHUHM MPUMEPHO MOJIYroa Iocie MHIo-
Ka.

4) B mepros HU3KHMX 3HAUYEHWH MHQISIIUH U TTOCIEAEeBAIbBAIIMOHHOTO UM-
nopro3amermaromero pocra (1997-2001 rr.) 1eHOBBIE MIOKM HUMEIH IOJOXKH-
TEJIBHBIA 3 (GEeKT HA AMHAMUKY BBIITyCKa: HAOJIOIAIOCh YCKOPEHUE TEMIIOB pOC-
Ta BBITYCKA HAa NPOTSHKEHUU 7—8 MeCALEB IOCIIE IIOKa.

Ha namr B3rmisia, mosydeHHBIC BBIBOBI, B MEPBYIO O4Yepeb 00 OTCYTCTBUH
BJIMSTHHS JICHET Ha BBITYCK, OOBSICHSIOTCS, BO-TIEPBBIX, OCOOCHHOCTSIMU M OBICT-
POTEYHOCTBIO TPOLIECCOB B PEATLHOM CEKTOPE SKOHOMHKH Ha INPOTSKEHUU pac-
CMaTpHBAEMOr0, JOCTAaTOYHO KOPOTKOTrO, Mepuoja BpeMeHU. Tak, TpaauluoH-
HBII aHaJIM3 B3aMMOCBS3M JEHET M BBIITyCKa IPOBOJUTCS HA OCHOBE JAHHBIX,
OYMIIEHHBIX HE TOJIBKO OT CE30HHBIX M KAJICHIAPHBIX, HO U HUKJINYECKUX KOM-
MIOHEeHT. B HamieM cityyae, Bce IaHHBIC MPUXOJATCS, PAKTHUECKH, HA OAWH IIUKII
SKOHOMHYECKOH KOHBIOHKTYPHI, T.€. MBI NPOBOAWNM AaHAIN3 B3aUMOICHCTBHS
JICHET ¥ BBIIYCKa BHYTPH OJJHOTO CPEHECPOYHOTO 3KOHOMHYECKOTO IIHKIIA.

Bo-BTOpBIX, HAa TMHAMHKY BBIITYyCKa HaKJIaIbIBAIOTCS TpaHC(HOpMannOHHbIH
Crajl, BBI3BAaHHBIH MEPEX0JOM OT aIMHUHHUCTPATUBHO-KOMAHIHON K PBIHOYHOH
9KOHOMHKE, ¥ POCT 3KOHOMHKH Tocie kpuzuca 1998 r., Bce BIMsiHUE KOTOPOTO
HE MOYET OBITh YYTEHO BKJIIOYEHHBIMHU B MOJICTIb 9K30TCHHBIMH TIEPEMEHHBIMH.

B-Tperbux, Ha NpOTSHKEHUU MPeoOIaaaloIeil YacTH paccMaTpuBaeMoro Iie-
pHosia B SKOHOMHKe Poccun Hapymaiuch cTaHAApTHBIC MPEIIOCHUIKH OTHOCH-
TEJIFHO POJIM M 3HAYEHMS JICHEeT. B yacTHOCTH, OOJIBIIYIO POJIb UTPAIN HEJCHEX-
HbIE (JOPMBI PACUETOB MEX/Y SIKOHOMUIECKUMHU areHTaMH, YaCTHBIM CEKTOPOM H
rocyziapcTBoM (6aprTep, 3a4eThl, HEIUIATeX M), SKOHOMHUKa Poccun xapakrepusy-
eTCsl BBICOKOW CTENEHBIO JoJulapu3anui. Takum o0pa3oM, poib IIOKOB pyOieBo-
T'O JICHE)KHOTO TIPEUIOKEHUSI, 04EBUIHO, ObLIIa OTPAaHNYEHHOM.

2.3.2. AHanu3 kaHasnoe deHexxHol mpaHcMuccuu

IIpoBeneHHBIN BbIIIE aHAJIW3 HE IO3BOJIWI BBIABUTH XapaKTEp BIUSHUS Jie-
HET Ha peaJbHBIA BBIMYCK B 9KOHOMHKE Poccuu, ofHaKo B CHITy yKa3aHHBIX 00b-
€KTUBHBIX YCIIOBUH Pa3BUTUS POCCUMCKONW YKOHOMUKU Mbl HE MOXEM TaKXKe OT-
BEPrHYTh THIIOTE3Y O TOM, YTO TAKOE BIMSHUE OTCYTCTBOBaJIO. B wacTHOCTH,
OTJIMYHBIE OT HYJIS OTKJIMKU BBIIIYCKAa HA LICHOBBIE IIIOKU B YCJIOBUAX NIPEUMYIIIC-
CTBEHHO MOHETapHOU MpHUPObl UHOIAMHK (CM. pe3yJIbTaThl aHalInu3a Crpoca Ha
JICHBTY B TaBe | HacTosimel paboThl) CBHAETENLCTBYIOT O TOM, YTO HOMHHAITb-
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HBIC JICHEKHBIC IIOKU HE OBUIM IOJHOCTHIO HEHTpabHBEI. DTO JaeT HaM IPaBoO
MIPOBECTH aHAJIM3 BO3MOXKHBIX KaHAJIOB JIEHE)KHOH TPAHCMHUCCHHU B SKOHOMHUKE
Poccun, X015 a priori MOXKHO OXHJIATh, YTO OOJNBIIMHCTBO PE3YJITATOB TAKOTO
HCCIICIOBaHUsL OKAXKYTCS OTPUIATENBHBIMHU, T.€. HAM HE yIacTcs CTporo ¢op-
MAJIBHO BBIACTHUTH KAKOH-THOO MpeoONafaroninii MeXaHW3M JCHEKHOW TpaHC-
MHCCUH, U MBI MOKEM JIMIb MOJYYUTh CBUAETEILCTBA B IMOJIb3Y BO3MOXKHOCTH
CyIIECTBOBAHUS OJHOTO JTHOO HECKOJIBKIX KaHAJOB.

J1st sMOHUPUYECKOTO HCCIEeIOBaHMUs KaHAJIOB JEHEKHOW TpaHC U B
9KOHOMEKe Poccum MBI OymeM HCIONIh30BATh TPAIUIMOHHEIA MOIXOX , OCHO-
BaHHBII Ha aHANU3C WMMYIBCHBIX (YHKIHHA OTKIMKOB M CTaTUCTHICCKHUX Ka-
YEeCTB YpaBHCHHS BBIMYCKa B MOJETH BEKTOPHOH aBTOperpeccuu (C y4eTom Kop-
pekipm  ommOOK, Tae HeobOxomumo). Hamum paccmarpuBaiachk CleAyromas
crienuUKaIys MOJICITH:

Y, = A(L)Y,_,+Z, +E,
Y, =(A(nH,) A(nY) X,)

Z, = (D998)
rae X o003HavaeT nepeMeHHbIE, XapaKTepU3YIOIUe TOT WIIM HHON KaHaJl JEHEX-
HOW TPaHCMHCCHH, OITMCaHHBIC B maparpade 2.2.1. Mogens BKIIIOYaeT OAHY K-
30T€HHYIO MEPEeMEHHYI0 — nomqecxylomeMeHHy}o, OTBEUAIOIYIO 32 KPU3HC-
HBIE SIBICHHS B ceHTsOpe 1998 . KayecTBE II0Ka3aTeNs AEHEKHOro
NIPEATIOKEHNUsT B JAaHHOM 4YacTu paboThl MBI OyJeM HCHOJB30BATh PE3CPBHBIC
nensru (InH) xax arperar, B HanOoJbIIeH CTENICHW KOHTPOJIMPYEMBIH U yIpaB-
nsemblii LentpansaeiM 6ankoM P® H, COOTBETCTBEHHO, OTpaKarOIIUI pacIIu-
PEeHHUE WM CXKATHE JICHEKHOTO TPEUIOKEHHUS B PE3yIIbTaTe IPOBOIUMON JEHEX-
HO-KPEANTHON TTOJIUTHKH.

B kauecTBe mepeMEHHBIX, OTBEYAIOIIMX 33 OTACJIbHBIE KaHAIbl JACHEKHOU
TPaHCMHUCCHH HaMHU BBHIOPAHBI:

1) s npouienTHOTO KaHaina (%) — CpeHEB3BEIICHHAs CTaBKa 110 KpeAuTaM
OPUINYECKUX JIAI B KOMMepUecknx OaHkax (Bkimowas CoepOank Poccun) cpo-
koM 10 1 rona (manusie banka Poccum, IL);

83 McCallum, B. (1999) «Analysis of the monetary transmission mechanism: Methodo-
logical issues», NBER Working paper, 7395.

8 Kak moka3anu pe3ynbTaThl OLEHKH MOJENell BeKTOPHBIX aBTOPErPeCCHil IpH aHANM3e
BJIMSTHUS JICHET Ha PEAJIbHBIN BBIMYCK, JJOTMUECKas MepeMEHHasl, OTBEYAIOIIas 3a aBrycT
1998 r., siBNsIETCA CTATUCTUYECKU HE3HAYUMOU B OOJIBIIMHCTBE CITy4aeB.
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2) Jyis kanana GaHkoBckoro kpexuroBanust (BL) — monst xpeantoB Hedu-
HAHCOBOMY CEKTOpPY 9KOHOMHKE B 00IIeM 00beMe aKTHBOB OaHKOBCKOH CHCTEMBI

loans
(mannwie banka Poccun, BL =——);
assets

3) Jlns xanana neHexxHbix motokoB (CF) — nenexHast macca M, kak Tokasa-
Tenb o0mero oobema pyOJEBBIX IUIATSKHBIX CPEACTB B SKOHOMHKE (TaHHBIC
6anka Poccun, InM2);

4) Jlns xanana HenpensuaeHHoro pocta yposus IieH (UPL) — usmenenue
sorapudma 1eH (pacuyersl aBTOPOB Ha OCHOBE JaHHBIX ['ockomcrata P®, CPI =
AlnP);

5) [nsa kaHana JCHEKHOW TPAHCMHUCCHH, CBSI3aHHOTO C 3(PQEeKTOM IMKBUI-
HOCcTH ToMox03sicTB (HLE) — moist 4acTHBIX AETO3UTOB (OCTATKOB Ha PYOJICBBIX
cyerax HacelleHWs B KOMMEpYeCKHX OaHKax) B oOmeM o0beMe 00s13aTelbCTB
OaHKOBCKOM cucTeMbl (1anuble I'ockomcTata P® u banka Poccun,

_ deposits
liabilities.

6) Jnst teopun q Tobuna (QT) — morapudm ¢oumoBoro unmekca PTC
(mannwsie PTC, LRTS);

7) Hns xypcosoro kanaia (ER) — morapupm peansHOro 3¢pdexruBHOrO
kypca pyons k gomnapy CILA (mannsie International Financial Statistics, MB®,
RER).

BBuny ocobGeHHocTell pa3BUTHS U (YHKIIMOHHPOBAHUS SKOHOMUKH Poccun
MbI HE OyaeM paccMaTpHBaTh MITIOTE3bI O CYIIECTBOBAHMH KaHaia OajlaHca ak-
THBOB M IaCCHMBOB M KaHaia 3¢¢ekra O00rarctsa, Tak Kak Ha MPAKTHKE POCT
CTOMMOCTH aKIWi (KamUTaIM3aldd KOMIIAHWH) B YCIOBHSIX Poccum He MoeT
CIIYXHTb JIOTIOJIHUTENILHOW TrapaHTUel JUIsi CHU)KEHHUS! pUCKa TI0 BbIIAHHBIM Kpe-
JIUTaM, KOPIIOPATHBHBIC IIEHHBIC OyMard COCTABISIOT KpalHE HE3HAYHTEIBHYIO
JIOJIIO aKTUBOB JIOMOXO3SIICTB.

MpbI Takke TpU3HAEM YCIOBHOCTH BBIOOpa MEPEMEHHBIX, OTBEUAIOIIUX 3a
OTpe/IeNIeHHbIe KaHaJbl JIEHE)KHON TpaHCMUCCHM. Tak, MPOILIEHTHas CTaBKa IO
KpeIUTaM B YCJIOBHUSX ECTKOTO PAIMOHUPOBAHUS KpEIUTa He SIBISETCS ajeK-
BaTHBIM IMOKa3aTejeM CTOMMOCTH TPUBJICUYCHHUS KalluTalla IPHU MPUHITUN pellie-
HUs 00 MHBECTHPOBaHMU. B KauecTBe mokaszarens o0beMa JCHEKHBIX TOTOKOB B
9KOHOMHKE ObUIO OBl PABUIIbHEE B3ATh YPOBCHb MOHCTHU3AIIUM YKOHOMHUKH, Ha-
TpuMep, OTHOLLIEHKE JIeHexkHOU Macchl k BBII, onHako Mbl HE MMeeM HaJEKHBIX
naHHbIX 0 MecsiuHoM BBII mockonbky amsi oGecrieueHus] TOCTaTOYHOTO Yucia
creneHeil cBOOOABI MBI BBIHYKJIEHBI pabOTaTh C MECSYHBIMHU JaHHBIMH. Takxke
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He OECCIIOPHBIM IPEACTABISICTCS BHIOOP OTHOIICHUSI PyOJIEBBIX JICO3UTOB HAce-
JIEHHS K 00s13aTelbcTBaM 0AHKOBCKOH CHUCTEMBI B KAU4€CTBE IOKA3aTE/s JTUKBHUI-
HOCTH JIOMOXO3SIUCTB, IOCKOJIBbKY B PoccHM I€MO3UTHI HE MOTYT paccMaTpuBaTh-
Cs KaK JHMKBHUJHBIE CpPelCTBa AJs OCYLIecTBIeHUs Iarexeil. Kpome Toro, Mul
OTMEYallM, YTO KAIUTAIN3aIisd KOMITAaHUH, M3MepseMas YpoBHEM (HOHIOBOTO
WHJICKCA, B CIICIU(DUICCKUX YCIOBUIX POCCHICKOTO (DOHIOBOTO PHIHKA HE SIBIIS-
€TCsl pPIHOYHOM OLIEHKON CTOMMOCTH KOMIIaHUH, K TOMY K€ OIIEHUTh BOCCTAHO-
BHUTEIBHYIO CTOMMOCTh OCHOBHBIX (DOHJIOB IPAKTHUYECKH HEBO3MOXKHO. Takmm
00pa30M, OYCBHTHO HAPYIICHBI OCHOBHEIC MPEIIOCHUIKH Teoprd q ToOuHa.

Ornenka MoJelieli BEeKTOPHBIX aBTOPETPECCHI MPOBOIMIACH 332 TEPHOJ C
utoHsA 1995 r. mo mexabpr 2001 r. MBI TakKe pacroiiaraeM OLEHKaMH Ha JIBYX
moxnepuonax (uoHb 1995 — mrons 1998 u okTsa0ps 1998 — nexabpe 2001), oxn-
HAKO W3-32 MAJIOTO YHCJIa HAOIIOACHUI MOJEITH BEKTOPHBIX aBTOPETPECCHI HE
MOTYT OBITH TpPHU3HAHBI aJCKBATHHIMH HAOJIOMAaEeMBIM JAHHBIM W PE3YNbTaThI
TaKHX OIICHOK HE TPUBOJIATCS.

Pesynbrater Tecra @ummnca-IleppoHa Ha eIWHUYHBIN KOpEHb IS BCEX
MIEpEMEHHBIX, UCIIONb3YEMBIX B JAHHOW YacTH UCCIICIOBAHNUS, TIOKA3aHbI B /MAOIL.
2.1 u 2.10. Kak BUAHO W3 NPUBEIEHHBIX CTATUCTHK, TOJBKO PsIi OTHOLICHHS
KPEIUTOB K aKTHBaM OAHKOBCKOM CHCTEMBI SBISCTCS CTAIMOHAPHBIM B YPOBHSIX,
TOTJa KaK BCE OCTAJBHBIC PSIIBI SBIAIOTCS MHTETPUPOBAHHBIME MIEPBOTO MOPSI-
Ka, ¥ B MOZETSAX MBI OyJIeM HCIIONIb30BaTh IIEPBHIC Pa3HOCTH YKa3aHHBIX ITOKa3a-
Telei.

Tabauya 2.10.

IL BL HD LRTS
ypo- 23,389 6,463 2,517 -1,786
BCHb

A -10,324 N 6,912 8,202

Hpufweltauue: )KPIpHLIM I_HpI/I(bTOM BBIICJICHBI CTATUCTUKU TECTA JJId BPEMCHHBLIX PAIOB,
JUIsL KOTOPBIX THUIIOTE3a O HAJTMYUUN €JUHUYIHOI'O KOPHA OTBEPTa€TCAd HA 95% YPOBHE.

ITockonbky OOJBLUIMHCTBO PSAIOB SIBIAIOTCS HWHTETPUPOBAHHBIMH IIEPBOTO
HOpr}]Ka, MbI HpOBeHI/I TECThI ﬁoxcheHa Ha HpOBepKy TUIIOTE3bl O HAJIMYUHN KO-
MHTETPaIli MEXIy NepeMEeHHBIMHU. Pe3ynbTaThl TECTOB (CTATUCTHKH HE NPHBO-
Z[HTCSI) OTpI/II_IaIOT FI/IHOTe?)y O HAJIMYHUU KOI/IHTeraL[I/II/I Me)KI[y paCCManI/IBaeMI)I-
MU IIepEMEHHBIMU BO BceX ciydasix. Takum oOpa3om, B JaHHOM maparpade Mbl
OyleM OIIEHMBAaTh MOJICIH BEKTOPHOM aBTOpErpeccHMH 0e3 ydera KOPPEKIHU
OIITHOOK.
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Taroke Kak ¥ BBIIIE, JUI BBIOOpA KOJIMYECTBA JIArOB B MOJIETISIX BEKTOPHON
aBTOPETPECCUM MBI OLIEHWIN BapUAHTHI MOJENIU C KOJUYECTBOM Jaros oT 1 1o
12. Kak BuzmHO n3 ma6n. 2.11, cOraacHO CTaTHCTHYECKUM KPUTEPHSM HauTyd-
1IMe CTaTUCTHYECKHE KauecTBa MMEIOT MOJENU C KOJUYECTBOM JIaroB, PABHBIM
YEeTBIpEM, BO BCEX CIIydasiX, KpOMe IMPOLEHTHOrO KaHajla M KaHana JEHEKHBIX
MIOTOKOB. B ABYX mocneaHux cirydasx 9HCIIO JIaroB B JIydmIed crienupUKaiin
PaBHO ILIECTH.

Tabauya 2.11.

% BL CF UPL HLE QT ER

—_

547.8832 682.4300 634.6145 575.5836 726.3573 458.2677 285.6490

-14.10219 | -17.64289 | -16.38459 | -14.83115 | -18.71993 | -11.98021 | -7.122341

-13.73418 | -17.27488 | -16.01658 | -14.46314 | -18.25992 | -11.51317 | -6.662328

2 | 581.3749 713.8480 668.9437 603.1486 753.6507 482.4317 317.0878

-14.94333 | -18.47595 | -17.27850 | -15.52396 | -19.45735 | -12.55977 | -7.815675

-14.29443 | -17.82705 | -16.62960 | -14.87507 | -18.71576 | -11.80674 | -7.074079

3| 624.0332 748.9389 700.6094 646.4124 785.0037 516.8682 367.5233

-16.05495 | -19.43078 | -18.12458 | -16.65979 | -20.32443 | -13.44078 | -9.041171

-15.12087 | -18.49670 | -17.19050 | -15.72571 | -19.29694 | -12.39731 | -8.013683

4| 648.6583 770.9251 723.0059 662.9735 801.3079 540.3719 388.3751

-16.70297 | -20.05274 | -18.73989 | -17.09516 | -20.80296 | -14.03864 | -9.489730

-15.47930 | -18.82907 | -17.51622 | -15.87149 | -19.48516 | -12.70016 | -8.171932

5| 649.7514 765.4012 718.6331 660.8706 799.3856 537.6950 390.5490

-16.71532 | -19.92781 | -18.62870 | -17.02418 | -20.78849 | -13.90557 | -9.431916

-15.19754 | -18.41003 | -17.11092 | -15.50641 | -19.17585 | -12.26738 | -7.819277

6 | 653.4513 766.5056 726.3436 658.8593 801.1345 541.0056 394.2502
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Tabnuya 2.11 npodonicenue

% BL CF UPL HLE QT ER
-16.80144 | -19.98607 | -18.85475 | -16.95378 | -20.87703 | -13.94219 | -9.415499
-14.98493 | -18.16956 | -17.03823 | -15.13727 | -18.96490 | -11.99949 | -7.503375

7| 651.0306 758.4695 724.5440 652.1314 799.4324 539.5284 395.1677
-16.71516 | -19.78484 | -18.81554 | -16.74661 | -20.86950 | -13.83907 | -9.319077
-14.59515 | -17.66483 | -16.69553 | -14.62660 | -18.65312 | -11.58692 | -7.102704

8 | 649.1491 759.9612 720.3717 655.9451 798.1291 537.2443 400.0466
-16.64200 | -19.85395 | -18.70643 | -16.83899 | -20.87331 | -13.70878 | -9.334683
-14.21363 | -17.42557 | -16.27805 | -14.41061 | -18.34779 | -11.14213 | -6.809172

9| 644.2403 757.8124 721.2598 649.0953 792.7344 543.7410 397.0670
-16.47766 | -19.81801 | -18.74294 | -16.62045 | -20.75689 | -13.84064 | -9.119618
-13.73591 | -17.07627 | -16.00119 | -13.87870 | -17.91723 | -10.95427 | -6.279953

10 | 643.8137 759.9953 717.8825 653.1468 798.3650 563.5069 405.5133
-16.44220 | -19.91031 | -18.65321 | -16.72080 | -20.96612 | -14.38483 | -9.239204
-13.38196 | -16.85006 | -15.59296 | -13.66055 | -17.80716 | -11.17342 | -6.080241

11 | 641.0402 755.8623 710.0279 648.9696 796.5469 571.3879 410.6826
-16.33455 | -19.81401 | -18.42509 | -16.57484 | -20.95597 | -14.57462 | -9.263110
-12.95054 | -16.43000 | -15.04107 | -13.19083 | -17.47243 | -11.03270 | -5.779568

12| 661.2735 765.4526 722.1360 649.2344 796.4606 586.0673 407.1984
-16.93149 | -20.13700 | -18.11188 | -16.17644 | -20.61417 | -14.98626 | -9.244567
-13.21831 | -16.42382 | -14.39869 | -13.46326 | -17.80063 | -11.10821 | -6.131026

Hpufweqauue: nepBnas umbpa JUIL KaXJI0ro w3 JiaroB 0003HaYaeT 3HAYCHHE

LogLikelohood Ratio, BTopast 1u¢pa — CTaTUCTHKY HHPOPMAIIIOHHOTO KPUTEpHsT AKau-
Ke, TpeThbsl nudpa — CTaTUCTUKY HHpOpMannoHHoro Kputepus LBapua.

I'paduikyt UMIYIBCHBIX (DYHKIMHA OTKIMKOB BBIMYCKa HA IOKH PE3EPBHBIX
JIEHET U NIEPEMEHHO, OTBEUArOINil 3a ONpeAeIICHHbIN KaHall JEHEKHOU TpaHC-
MHUCCHUH, a TAKKE PEaKLUU TAKOW IIEPEMEHHOM Ha 110K PE3E€PBHBIX JCHEr II0Ka3a-
HBI Ha puc. 2.4-2.10.
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AHaNOTHYHO pe3yibTaTaM, IOTYYE€HHBIM IIPH UCCIIETOBAHUH BIUSHUSA ACHET
Ha peabHBIN BBITYCK, MBI HE MOKEM OTBEPIHYTh I'HIIOTE3Y 00 OTCYTCTBHH peak-
LU BBIIYCKAa Ha IIOKM PE3EPBHBIX JCHET M IEPEMEHHBIX, XapaKTEePH3YIOIIHNX
0001 U3 KaHAJIOB AEHE)XHOW TpaHCMUCCHH. VICKITIoUeHre IpeACTaBIsieT ciydai
KaHaJla HeIPEIBUJICHHOTO POCTa YPOBHsI LIeH, KOTOPBIH, (pakTHYECKHU, TIOBTOPSIET
OJIMH U3 Pe3yJIbTaTOB U3 NIEPBOM YACTU HAIIETO UCCIIECI0BaHUS: BBIIIYCK OTBEYAECT
NIOJIOKUTENBHON pEaKklMell Ha LICHOBOHM ILIOK, OJHAKO JaXe B JAHHOW MOJEIH
OTKJIMK BBIIYCKa Ha IIOK JAEHEKHOTO MPEIIOKECHUS CTATUCTHYECKH HE OTIMIUM
OT HYJIAL.
Takum 00pa3oM, MBI MOJYYMIH (DAKTHYECKH OTPHLATENbHBIE PE3YJIbTaThl
JUIsL BCEX KaHAJOB JICHE)KHOH TPAHCMHCCHU Ha OCHOBE Ipa)MKOB HMMITYJIbCHBIX
(GyHKUMI OTKIMKA, M aHAIN3 CTATUCTUYECKHX KAueCTB YPaBHEHHS JUIS YPOBHS
BBIIYCKAa B MOJEIM MOXET CKOpee II0Ka3aThb BEPOSITHOCTh OTCYTCTBUS KaKOIO-
00 KaHaja, HO HE BBIIEIUThH KaHaJ, POJIb KOTOPOro MMEeT HauboJIbIlee 3Haue-
HUE, CpeN HECKOJIBKUX aJIbTepHATUBHBIX BapHaHTOB, UMEIOIIUX CTAaTHUCTHYECKH
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3HAYMMBbIC (DYHKIIMU OTKJIMKA BBITYCKa. 3HAYCHUSI CTATHCTHK, XapaKTePU3YIOMIHX
CTaTUCTUYECKUE KAaYeCTBA YPAaBHEHUS BBIYCKa B MOJEJSX BEKTOPHBIX aBTOpET-
peccuii, npuBeeHbI B maba. 2.12. B ckoOkax yka3zaHO YHCIO JIATOB YHIOTCHHBIX
MIEPEMEHHBIX.

Tabnuya 2.12.

% (6) BL (4) CF(6) | UPL@4) | HLE4) | QT @) ER (4)
LR | 397.1177 |397.3355 |397.0945 |398.2436 |397.3939 |387.3716 | 396.5300
AIC |-10.62303 |-10.50234 |-10.62238 |-10.52722 |-10.50394 |-10.51751 |-10.48027
BIC |-9.985660 |-10.06308 |-10.08796 |-9.985006 |-10.06468 |-10.07135 |-10.04101

Takxum 00pazom, Bce (TpH) UCIIONB3yeMbIe KPUTCPUH YKA3bIBAIOT HA TO, YTO
¢ HanboJee HU3KOH BEPOATHOCTHIO OTCYTCTBYIOT TPU pa3HBIX KaHAla JCHEKHOMN
Tpancmuccuu: LR — xaHana HenpenBuaeHHOro pocra yposHs neH, AIC — mpo-
neaTHoro ka"ana u BIC — xaHama meHe)XHBIX MOTOKOB. Ha Hamr B3rimsim, Takoi
pe3yIbTaT BIIOTHE COTJIACYETCS C OOMIMMH MPEICTABICHUSIME O XapaKTepe B3au-
MOJICHCTBHUS peanbHOro H (PUHAHCOBOTO CEKTOPOB B SKOHOMIEKe Poccuu. B gacr-
HOCTH, MIPOLEHTHBIN KaHaJl MOT AEMCTBOBATh B epuo A0 aBrycrta 1998 r., korga
PBIHOK TOCYIApCTBEHHBIX IIEHHBIX OyMmar Wrpaji BaXHYIO POJb B Iepepacipese-
JICHUW (PMHAHCOBBIX PECYPCOB MEXKIY peallbHBbIM, (DHHAHCOBBIM CEKTOPaMH KO-
HOMHWKH U TOCYIapCTBOM. B TO ke BpeMst Majioe KOJIM4YeCTBO HaOmroneHuit (0Ko-
mo 3 gmer, 1995-1998 1r.) HEe TO3BOIAET IONYyYUTH CTATHCTUICCKUE
CBHUJIETEIILCTBA O ACHCTBUU JAHHOTO KaHaja.

Bo3MoxHOCTE KaHalla HEMPEIBHICHHOTO POCTa YPOBHS IIEH OOBICHSICTCS
HAJIMYHAEM BBIABJICHHOW paHee peakIHel BBITyCKa Ha IEHOBBIC IIOKU, XOTS MBI
HE TOJYYIIA CTATHCTHYECKH 3HAYMMBI PE3yIbTaThl [UIS BBIYCKA U IIOKOB Jie-
HEKHOTO TIPEIUIOKEHNS. BO3MOXKHO, 3TO BBI3BAHO HCIIOIB30BAHAEM B KadeCTBE
moKa3areys ACHE)KHOTO TPEIJIOKCHUS PE3EPBHBIX JICHET, CBSI3b KOTOPHIX C W3-
MEHCHHEM YPOBHS IIEH BBIpa)KeHa ciiadee, 4eM s OoJiee IMUPOKUX JTCHEKHBIX
arperaToB (Hampumep, M,). OmHako B Poccun BO3MOXKHOCTH JICHEKHBIX BIIACTEH
BIIMSATH HA TUHAMUKY ITUPOKHX JICHE)KHBIX arperaToB HECpaBHUMO cliabee, 4eM B
ciIydae JCHEXHOH 0a3bl, U BHIOOP MIMPOKOTO JCHEKHOTO arperara B KadecTBE
IoKa3aTeyst JCHE)KHOTO MPE/TOKEHHS, Ha HAIll B3I, MeHee 000OCHOBaH.

Ponp kaHama NeHEKHBIX TOTOKOB TaK)Ke HENb3sS OTPHIATh Ha OCHOBE Ha-
omomenuit B 1999-2001 rT., KOrma POCT MOXOMOB IPEAIPUSTHH-IKCIIOPTEPOB
MIPUBEN K YBEIUYCHUIO OOIIEro o0bheMa JMKBHIHOCTH B DKOHOMHKE, POCTY MO-
Hetr3anuu BBII, cHIKeHUIO 10M HEICHEXKHBIX (OPM PAacUeTOB M HETIaTeKEH.
B xoHEYHOM cHUeTe yBEeIMUYCHHE BHYTPCHHETO IUIATEKECTIOCOOHOTO (T.€. obecrre-
YEHHOTO JICHEe)KHBIMH, a HEe CyppOTaTHBIMH (hOpMaMH IUIAaTekKa) CIpoca CTallo
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oHUM n3 (pakTopoB ObIcTporo pocra Beimycka B 2001 r., Koraa 3akoHYHIICS Tie-
PHO/ IEPBUYHOTO UMITOPTO3aMEIIEHHs], U TIPOU30LIJI0 CHI)KEHHE MUPOBBIX LIEH
Ha HeTh.

2.4. BoisiBneHue akTnyeckux uenemn
OEHEeXHO-KpeaUuTHOM NOJTUTUKMN,
npoBoammoun BaHkom Poccum

Jna anamm3a ¢akTHYECKHX MPOMEXKYTOUYHBIX IIeJiel JEeHEeKHO-KPEeTUTHOU
MIOJIUTHKY, NTpoBoauMoit barnkoM Poccun, MBI Oy/ieM MpUMEHSITh METOHOJIOTHIO,
npeanoxennyto Knapumoii, I'amu u ['epmiiepom, MOANGDHIIUPOBAHHYIO C yYETOM
crieu(UKN POCCUHCKUX JaHHBIX.

Bo-niepBrix, B Poccun 3aTpymHeH BBHIOOp MOKa3aTelsl MPOIIEHTHOW CTaBKH,
perynupyemoid bankom Poccum, nisi qocTvkeHHs onpeeieHHbIX Lenei B mpo-
BOAMMOMN IECHEXHO-KpenuTHOH monutuke. CrtaBka pedunancuposanus 1Ib PO
HIpaeT CKOpee CIPAaBOYHYIO POJIb U U3MEHSETCS HE PErysipHO. JJ0XOIHOCTH IO
PYOJIEBBIM rOCYAapCTBEHHBIM IIEHHBIM Oymaram, Ha Kotopyto bank Poccun oka-
3BIBAJI BIMSHHUE 10 aBrycTa 1998 r., MOCKONBKY SBISUICS KPYIMHEHIITMM HTPOKOM
Ha peiHKe ' KO-O®3, MOXKET CIIy’)KUTh OPHEHTHUPOM TOJIBKO 10 Kpusuca. [locie
BocctaHoBIeHUs poiHKa [ KO-OD3 B 1999 1. 1oX01HOCTE MO pyOIeBBIM LIEHHBIM
Oymaram IpeJICTaBISIeTCs] UCKYCCTBEHHO 3aHMIKEHHOH BCIIEICTBUE MAJbIX Pa3-
MEpOB pbIHKA, poib banka Poccun Ha HeMm Kkpaline mana. I[loaTtomy B kadecTse
II0Ka3aresl IPOLEHTHOM cTaBku, Ha KoTopyro IIb P® Mor oka3biBaTh BIUSHUE
JUI U3MEHEHUSI CUTYyallud Ha JAEHE)KHOM PBIHKE B JKEJIa€MOM HAIIPABIICHUHU, MBI
BBIOpaTM CTaBKy 10 OJHOJHEBHBIM pPYOJEBBIM MEKOAHKOBCKHM KpeauTaMm
(MBK). Bsi6op cpoka — oauH JieHb — 00YCIIOBJIEH T€M, YTO Ha KPEJWTHI Ha Ta-
KOH cpok mpuxomutcs oT 75% 1o 95% Bcero 0b6opoTa pyoOIaeBOro MeKOaHKOB-
CKOI'O PBIHKA.

bank Poccum oka3blBaeT BIMSHHE HA JAHHYKO IPOLICHTHYIO CTaBKYy He-
CKOJIKUM criocobamu: 1) depes peryiupoBaHue 00bemMa CBOOOIHBIX JTUKBUIHBIX
CPEICTB BHYTPH OaHKOBCKOM CHCTEMBI ITyTE€M OIEpaIlii Ha OTKPHITOM pBIHKE
WM UHTEPBEHLMH Ha BaJIOTHOM PBIHKE; 2) uepe3 U3MEHEHHE CTaBOK IO JeT03HU-
tam B [{b P®, oneparmsam PEIIO u BHYTpHIHEBHBIM KpEAUTAM.

Bo-BTOpBIX, B OTIIMYME OT MPUHATHIX THIIOTE3 O CTATUCTHYECKUX CBOMCTBAX
BPEMEHHBIX PAAOB MpOIeHTHBIX cTaBoK B CIUA, 'epmanuu, SInoHnu u apyrux
CTpaHax, JJIsi KOTOPBIX ITPOBOAMINCH ITOJJOOHBIE MCCIIEI0BAHUSL, 115l BDEMEHHOTO
psana npoueHTHo ctaBku o MBK B Poccru Mbl He MOkeM OTBEPTHYTH THIIOTE-
3y O HECTAllMOHAPHOCTH, T.€. BPEMEHHOM Psii UMEET €IMHUYHBIA KOpeHb. Takum
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00pa3oM, U SMITUPUIECKON MPOBEPKU HESBHBIX IPABIII JCHEKHO-KPEIUTHOMN
MTOJTUTAKA MBI JIOJDKHBI TIEPEHTH K TIEPBBIM Pa3HOCTSIM IPOLICHTHOW CTaBKU IO
MBK u nepedopmynupoBats ypaBHEHHE Kak:

Ar, = (=) B(Zyry = Tpry) T (A= P)V(V, = v+ (= P)(z, = 2,) + PAT,_ + &,
B takoii hopmMynrpoBKe Mbl TepsieM CBOOOHBIN WieH B YpaBHEHHH U HE MOYKEM
OIICHUTH HESBHBIH [IEJIEBOH yPOBEHb MHOIISIUN 77*.

MaxkcuManbHEI MHTEpBal HAOMIOJCHUHN, TSI KOTOPOTO TOCTYITHBI HaOIFO-
neHust npoueHtHoi crtaBku o MBK, oxBaTeiBaeT nepuoa ¢ mas 1994 r. no ne-
kabps 2001 r. (92 Habmronenust). s BBISIBIECHHST BO3MOXKHBIX Pa3IM4Mi B HESB-
HBIX LENSAX JACHEKHO-KPEIAUTHOU IMOJMUTUKU N0 W mociie Kpuszuca 1998 r. mbl
OyzmeM Takke pacCMaTpHBaTh Ba moamnepuona: Mai 1994 r. — uroms 1998 1. (51
HabOmroeHue) u sHBapb 1999 r. — nexkadbps 2001 r. (36 HaOMOACHNIT).

B kauectBe mokazaTtens WHQIAIUE MBI OyJeM HCIIONB30BaTh TEMITBI TIPH-
pocTa WHIEKCAa MOTPEOMTENbCKHAX IICH, paccuuThiBaeMble ['ockomcratrom PO
(CPI). Ha nam B3risin, 00beM peanbHOTO BHITYCKa B 9KOHOMHKe Poccun moxer
OBITh aJCKBATHO AIIPOKCHMHPOBAaH C IOMOIIBIO0 HMHICKCA MPOMBIILICHHOTO
MIPOU3BOJICTBA, CE30HHO CIIIaKEHHOTO, paccunthiBaeMoro [[OK npu [IpaBurens-
ctBe PO u I'V-BIID. Mu1 Oynem paccMaTpuBath Jiorapiu(M JaHHOTO ITOKa3arte-
s (Y).

B xavecTBe albTepHATHBHBIX IIETICBBIX MIEPEMEHHBIX MBI OyIEM paccMaTpH-
BaTh:

1) TeMmBI M3MEHEHHUsI HOMHHAIBHOTO Kypca pyomst k momwtapy CHIA (py©-
neit 3a gomnap, DER);

2) morapudm peampHOTO 3deKkTuBHOrO Kypca pyons k mommapy CIIIA
(mamnbIe International Financial Statistics, MB®, pocT manHOTO mokasateis 03-
HadvaeT peasbHOe yAopokaHue pyous mo otHomeHuto k goiniapy CIIA, RER);

3) TemIT IpuUpOCTa UHISKCA MOTPEOUTETHCKHX [IEH C JIATOM B OJMH MECSII;

4) norapudm nerexnoit Mmaccsl My (MO, LIb P®);

5) morapugm nenexxsort maccet M; (M1, b P®);

6) norapudm geHexxHoi Maccel M, (M2, I1b P®D);

7) norapudm y3koii neHexxHo# 6azel (MB, LIb PO);

8) morapugwm peseprrbix aeHer (H, LIb PD);

9) norapudm 30110TOBATIOTHEIX pe3epBoB L[b PO (ZVR, LI PD);

10) oTHOIIIEHIE 30JIOTOBATIOTHRIX PE3ePBOB K pe3epBHBIM aeHbraMm (RH).

Pesynbrarel pacmmpensoro tecta Aukkn-Oymiepa mubo Ttecta Ounmrica-
[leppoHa, B 3aBUCHMOCTH OT HAJIMYUS OYCBHUIHOTO CIBHTA B JHMHAMHUKE BPEMCH-
HOTO psifa, U1 pacCMaTPUBACMBIX MEPEMEHHBIX Ha TPEX yKa3aHHBIX IEPHOJax
TIpUBEICHHI B mabn. 2.13.
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Tabnuya 2.13.

05.1994-12.2001 05.1994-07.1998 01.1999-12.2001
MBK -3,035 2,817 22,666
AMBK -6,448 -7,020 -6,623
CPI 3,154 2,862 -9,004
ACPI -7,931 -4,453 -

Y -1,242 -3,555 -1,908
AY -3,340 - -6,778
DER 4,105 -3,831 -6,225
ADER - - -
RER -1811 2,524 2,230
ARER -4,287 -4,232 -4,668
MO 2,396 2,886 3,337
AMO 5,161 -3,665 -5,048
M1 -1,750 2,125 -2,040
AMI 5,452 -4,920 5,214
M2 2,719 -4,914 -1,270
AM2 -3,838 - -5,468
MB 2,277 -3,843 -2,883
AMB -4,709 - -4,360
H -1,586 2,623 -1,664
AH -4,067 -4,789 -3,840
ZVR 2,173 -4,465 2,194
AZVR 3,743 - 3,527
RH 2,129 2,518 2,281
ARH -4,152 -4,346 -3,815

Ipumeuanue: YXupHbM IPU(GTOM BBIICICHBI CTATUCTUKH TECTA JJIsi BPEMEHHBIX PSIOB,
JUTSL KOTOPBIX THIIOTE3a O HATMYHUU CIHHAYHOTO KOPHS OTBepraercs Ha 95% ypoBHe.

OHEHKI/I ypaBHCHI/Iﬁ JUIA aJIbTEPHATUBHBIX ICJICBBIX NMEPEMEHHBIX, ITOJTYUCH-
HEBIE C IOMOIILI0 0000IIEHHOr0 METOAa MOMEHTOB, ITOKa3aHel B maodn. 2.14. B
Ka4€CTBE€ MHCTPYMECHTAJIbHBIX IMCPEMEHHBIX MBI MCIIOJIB30BAJIM: KOHCTAHTY, IICP-
BbIC IIECTH JIaroB npnpameHMﬁ HMHJACKCA MPOMBINUICHHOI'O0 MPOU3BOJACTBA, TEM-
noB npupocta UIIL, Temnos npupocta kypca pyons k gomnapy CHIA, a Taxxke
COOTBETCTBYIOIIEH 11eeBOl mepeMeHHON. TakuM 00pa3oM, KOJTUIECTBO HUHCTPY-
MEHTAJbHBIX NTEPEMEHHbIX cocTaBisteT 19 mmu 25. ['opu30HT LeneBbIX 3HaUeHUH
uH}ISIIMKE BHIOPaH paBHBIM 4 MecsleB Ha OCHOBE CPaBHEHMS CTaTHCTHYECKUX
Ka4ecTB (10 MH(POPMAIIMOHHBIM KPUTEPHIM) 00X (0€3 JOMONIHUTENBHBIX BO3-
MOJXHBIX IICJICBBIX HCPEMGHHBIX) MOJIeJ'Ieﬁ C pa3HbIMU BapyvaHTaMH I/IH(i)HHL[I/IOH-
Horo ropusoHnTa (oT 1 10 6 MecsieB).
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Tabnuya 2.14.

Z P B | Y | (0] | J-crarncrnka
Ouenku 3a nepuoa 05.1994-12.2001.
- (G0 G (.53 - 6,606
DER | SR (049 (506 o o776
o | o e
CPI. 0,299 3,781 -2,363 -0,0002 6.605
1 (4,91) (2,24) (-2,45) (-0,001) i
| b e s |
[ o BR[|
M2 G2 cL19) B 625, 13158
o | e[
H 216) B9 (1034 655 13468
oo | 8o
w | [ |
Ouenku 3a nepuoa 05.1994-07.1998.
TE T e [
| oe | aw | am |
T I N I A
CPI. -0,212 0,513 1,522 -1,546 12375
1 (-4,76) (1,22) (1,65) (-1,81) ?
Mo | o) es G R 13.138
mi| G (570 G (19.59) 8829
w2 | Bien 597 cL16) el 13133
MB dn G 219 @D 9,650
T 7 0
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Tabnuya 2.14 npooonicernue

Z P B Y (0] J-craTucTuka

o | gea | mer | mm | oma |

w| g | g2 | | an |
Ouenku 32 nepuoa 01.1999-12.2001.

- 035 G ci76) - 5303
DER ?7’,22763) ?3’,22670) (:} ’23,?3) (02’?1781) 7215
|| we | am | am |
CPI. -0,603 2,417 -2,411 0,657 12.580

! (-14,30) (8,97) (-31,58) (13,15) ’
M
w | s T e
M2 | Son T e e 13582
MB | G | craee | casn | i 13087

| o e R
DR Gaiy | gro | adon | cion 13093
RIC| o | avsn | oy | e 13314

Hpufweltauue: )KI/IpHLIM I_HpI/Id)TOM BBIZICJICHBI 3HAYCHHUS J-CTAaTUCTUKHU JJIsT ypaBHeHHﬁ,
U1 KOTOPBIX I'MIIOTE3a O BBINIOJHCHUU OFpaHH'-IGHI/Iﬁ HE OTBEPracTcsa Ha 5% YPOBHE 3Ha-
YUMOCTH.

Kak BHIHO M3 IpUBENEHHBIX PE3YNbTATOB, AT OOJBIIMHCTBA YPAaBHEHHH
HaKJIaJbpIBaCMbIe OTPAHUYEHHsS HE BBIMONHAIOTCS, W, CJIEHOBATEIbHO, OLEHKH
TaKUX YPaBHEHUU SIBIIIOTCA JIOKHBIMU. ['MIIOTE3a O BBIIIOJHEHUM OIPaHUYEHUN
He oTBepraercs Juib B 6 u3 33 cioydaeB. TeM He MeHee, MPUHUMAsS BO BHIMaHHUE
MaJloe KOJIMYeCTBO HaOmoaeHuid (MakcumMyM — 81 HaOmozeHne Ha BceM HepHo-
JIe), HEOOXO0IMMO OTOBOPUTHCS, YTO MOTYYCHHbIE OLIEHKH KOA(P(PUIIMEHTOB XOTs
U SIBISIIOTCS. HECMEIEHHBIMH, HO MOTYT OBITh HECOCTOSITEIBHBIMH, JH00 Hedd-
(DEKTUBHBIMH.

[Tpu onenke Ha BceM nepuoge (05.1994—-12.2001) runoresa o BHITIOTHEHUH
OTrpaHMYCHUH HE OTBEPraeTcsi TOJBKO Uil 00miero ypaBHeHWs (0e3 IOTMOJIHH-
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TEJILHBIX LEJIEBBIX NMEPEMEHHBIX) U IJIsl yPaBHEHUS, T1€ B KauecTBE 1eJIeBOI I1e-
peMeHHOM BhIOpaHo 3HaueHue npupocrta WIIL B mpeabinymem mecsue. OqHako
B TIOCJIEIHEM CIlly4ae OIeHKa Kod(QUIMeHTa NpH JOIOJHHUTEIHHOW IeJIeBOH
TIepEMEHHOM SBIISIETCSl CTAaTHCTHYECKH He 3HaunmMol. OmeHka obmiel Mojenw
CBHUJICTENECTBYET O JIOCTATOYHO HU3KOW MHEPIMOHHOCTH IPOLEHTHOM CTaBKH MO
MBK — 3HaueHue ko> neHra p cocrapyseT okoso 0,3 (oumeHKH A pa3Bu-
ThIX cTpad — 0,90-0,95"), 94T0 MOKeT OOBACHATHCS OONBIIEH BOJATHILHOCTHIO
poccuiickoro peraka MBK (BcnencTBre pe3kux kojeOaHus WHIIALNH, KPU3HCOB
asrycta 1995 r. u aBrycra 1998 r. u Mmanoro o6bemMa phIHKa).

Jlpyrum Ba)KHBIM PE3yJbTAaTOM SIBJISETCS OTPHUIATENbHBIN 3HAK KOI(hHHIIHU-
€HTa TpU NepeMeHHOH oObeMa BhIlycKa. JpyruMu cioBaMu, JCHEKHBIE BIACTH
pearupoBalii Ha KoyieOaHMsl BBITYCKa, W3MEHsISl IPOLECHTHYIO CTaBKy B HallpaB-
JICHUH, TPOTHUBOIIOJIOKHOM HaIPABJICHUIO CTa6I/I.HI/138.I_[I/II/I BBIITyCKa. HpI/I 9TOM
abcoIoTHOE 3HaUeHHE OLEeHKH Kod(hdurmenTta (okouo 2,5 1. e. >1) cBuaeTens-
ctByeT, uto LIb P® «mocturam» cBoeil 1ienu, ycunusas kojaebanus Bolmycka. Ha
HAIll B3TJISLL, TAaKOM pe3ynbTaT oObACHAETCA c1aboil B3aMMOCBSI3BIO IPOLIECCOB B
(DMHAHCOBOM M peajibHbIX CEKTOPAaX 3KOHOMHMKH POCCHM U CIIOKHOCTBIO TPOLIEC-
COB, TPOTEKAIOUIMX B PEAIbHOM CeKTope. B wactHocTu, B ycnoBusix TpaHchop-
MAaIIMOHHOTO Clajia CpeliHee 3HaueHHe 00beMa BhITyCKa 3a IIepHOJl HAOIIICHUH,
HCABHO IPUHUMAEMOC IPHU OLUCHKE YPaBHCHHUA 3a «ECTECTBEHHBII YPOBCHBb IIPO-
H3BOJICTBA», TAKOBBIM HE ABJIAACTCA, U OTKIIOHCHH BBIITYCKAa OT HET'O 3a4aCTyrO HE
SIBJISIIOTCS IIOKAMH, C KOTOPBIMH JICHEXHbIEC BJIACTH JOJDKHBI OOpoThesi. bonee
TOTO, UCTUHHOM HIEJIBHO ACHCXKHBIX BlacTei MOTYT SABJIATBCA JIFOOBIE ITOJI0XKH-
TCJIBHBIC OTKJIIOHEHHA OT TAKOI0 CPEIHETO YPOBHS. O,E[HaKO OIICHKAa ypaBHCHUA
Lesnel IeHe)KHO-KPEANTHOW MOJMTUKH C TIEPEKIIIOUSHUEM PEXXUMa MEXY MOJI0-
KUTCJIBHBIMU U OTPULATCIbHBIMU OTKJIOHCHUSAMU BBIITYCKAa OT CPECIAHETO0 YPOBHA
3a TIepHoJI HAOJIIOICHUI TEXHUUECKH 3aTPYAHEHA.

Bricokoe abcomoTHOE eHHe OICHKH Ko3(duilMeHTa mpu mepeMeHon
uHpsinun (Oomnbie ennnnugggg, O3HayaroIee MONUTHKY CTaOWIM3aluy, T.e.
YCHEUIHOTO MPOTHBOJCHCTBHS LICHOBBIM IIIOKaM, OIIPEAEIISETCS TEM, YTO 3a pac-
CMaTpUBaeMbIil TIEPUOJ| IEHCTBUTEIBHO NMPOXOAMIa (MHAHCOBAS CTAOMIIM3ALNs,
u TeMibl uHQIsIMKM cHI3WIMCh ¢ 10-15% no 1-2% B mecsi. OpHako Takoit pe-
3yJIbTaT, XOTd U OTpaXacT aHTI/II/IH(bHHL[I/IOHHyIO TOJINTUKY JACHCKHBIX BHaCTeﬁ,
HE MOXCT UHTCPIPETUPOBATHCA KaK CBUACTECILCTBO TAPIr€TUPOBAHUA I/IH(bJ'IS[L[I/II/I,

8 Clarida, Gali, Gertler, 1997.
8 Orenxu cooTBETCTBYIONIEr0 KO3(b(HIMEHTa IPH OYAyIIHX TEeMIaX MHGMIALUN IPEBbI-
LIAIOT €IUHUILY U JUIsl OOJIBIIMHCTBA CITy4aeB B Pa3BUTHIX CTPaHaX.
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MIOCKOJIbKY, KaK y»Ke TOBOPHJIOCH, BBEJCHUE B YpaBHEHHE MH(ISIINK KaK JIOTOJI-
HUTEIBbHOH LIeNeBOH epeMEeHHOI He OATBEPKAAET TUINOTE3bl O CTATUCTUYECKOM
3HAYUMOCTHU JAHHOH MepEMEHHOM.

Ha mepBom noamepuone (1994—1998 rr.) rumore3a o BBITOJHCHUH HaKIia-
JBIBAEMbIX OTPaHUUYEHUN HE OTPHUILAETCS TOJBKO IS CIydaeB TapreTHPOBAHMS
JICHS)KHBIX arperatoB: M M y3KO# JeHeXHOU 0a3bl (HanndHbIe AEHBIH + 00s13a-
TeNbHBIE pe3epBhl). B 00oux ciy4asx, oueHka ko3dduimenta p 6mmska x 0,1,
T.C. HTHEPIMOHHOCTh CTaBKH HA JAHHOM II€pHOAE OblIa HaUMEHBIIEH, 4TO ITOJ-
TBEP)KAAET HaIlle MPEANOJIOKECHUE O MPUYNHAX HHU3KOH MHEPLHOHHOCTH CTaBKH
Ha BCeM Mepuoje (MMEHHO Ha JaHHOM IOJIEPHOJIe HAOII0IATNCh MaKCHMAaITh-
HBIE TEMITBI HHQIAIMN ¥ KPU3UCHBIX sIBIeHUH Ha poiHke MBK).

OnueHkr K03((GUIMEHTOB NP JSHEKHBIX arperatax MMEIT OXKHIaeMBbIid
(MOJIOXKUTENBHBIN) 3HAK M CTATUCTUYECKHE 3HA4YMMBI. [Ipu 3TOM oleHKa Kodd-
¢unMeHTa TIpH ACHEXKHOW Macce M| MPEBBIIACT M0 MOAYJII0 €IUHHUILY (OKOJIO
1,1), a onieHKa COOTBETCTBYIOIMIEr0 Kod(pduIMeHTa B ypaBHEHUH C Y3KOH JCHEXK-
HOW 6a30i — MEHbIIIE eAUHUIBI, HO OoubIne Hy st (0,8). Takum oOpaszom, B mpe-
IIOJIOKEHUU O TapreTUPOBAaHMU JECHEXHOU Macchl M, neiictBus LleHTpanbHOTrO
0anka PO SBIAIOTCS CTAOMIM3UPYIOIIMMHY, T.C. H3MCHECHHUS MPOILCHTHOW CTaBKH
ObUTM JOCTATOYHBIMH IJIsl TOJJIEPKaHHS IIEJIeBbIX TEMIIOB POCTa JIEHEKHOTO
npemioxkeHusa. Eciu jke MpUHATH NMPEINoiIoKeHHEe O TapreTUPOBAHWU TEMIIOB
pocta y3Koi IeHEeKHOM 0a3bl, To moautuka [[b P® umena agantaiMoHHbIA Xa-
paktep, T.e. bauk Poccun, X014 1 pearnpoBan Ha «HeXeIaTeIbHbIE» (C ero Tod-
KM 3pEeHHs) M3MEHEHMS JAaHHOTO JEHEXKHOI'O arperara, HO JOCTHUYb IENIEBBIX
OpUEHTHPOB POCTa €My He yhaBajock. HeobxoauMo OTMETHTh, YTO AJIS pa3BU-
TBIX SKOHOMHK OILICHKH KO3()(DUIIMEHTOB IPH NEPEMEHHOW ICHENKHOTO HPEIJIO-
*eHus He npesbimaroT 0,6.

AHAJIOTMYHO pe3yJsibTaTaM, IOJIyYeHHBIM Ha BCEM MEPHOJE, OLEHKU KO-
(UIMEeHTa TIPU BBIYCKE UMEIOT OTPUIATENbHBINA 3HAK, CTATHCTHYECKN 3HAYNMBI
1 MPEBBIMIAIOT €IUHMILY 110 a0COJIIOTHOMY 3HAYEHHIO, T.€. JICHEXKHBIC BIACTH U
Ha JAaHHOM IIOAIIEPHOJIE HE PAcCMATPHBAIIHM BBITYCK B KaueCTBE CBOEH IIETH, B
TOM YHCIIE U3-3a CIIOKHBIX (PyHIaMEHTaIbHBIX MIPOILIECCOB B PEAILHOM CEKTOpE.

Onenka kod(duipeHTa npu OyayIux HU3MEHEHUSIX TEMIOB MHQIISIHMU B
ypaBHEHUH ¢ M| CTaTHCTHYECKH 3HaYMMa M HAXOAWTCS B JUANa3oHe OT HyNs JI0
€IMHUIIBI, TOT/[a KaK B YPaBHEHUH C Y3KOW JIeHEe)HOW 0a30i OlleHKa COOTBETCT-
ByIOIIEro kooduimenra cTaTUCTHYECKH HE OTIIMYAETCSl OT HyJIsl, YTO COOTBET-
CTBYET CIIy4yal0 YUCTOTO TapreTUPOBAaHU JCHEKHOTO arperara.

[MpunrMast BO BHUMaHME KOJMYECTBO HMMEIOUIMXCs HaOmroneHuit (psg M,
Ha4MHaeTcs ¢ cepeAnHs! 1995 r.), OlleHKM ypaBHEHUS C Y3KOM AeHEeXHOH 0a30if
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MIPEACTABISIIOTCST HE 3aCiIyXXMBAIOIIMMHU JOBepHs B Oojplied creneHu. Takum
oOpazoMm, Ha JtTaHHOM neprose bank Poccun mpoBoanIl aianTallMOHHYIO TTOJUTH-
Ky TapreTMpOBaHMs TEMIIOB POCTa Y3KOHW JEHE)KHOH Oa3bl, HalpaBlICHHYIO Ha
CHIDKEHHE TeMITOB MH(IAINH, Oe3 yuyeTa KojeOaHuid Belmycka. [IpiuMedaTensHo,
YTO HOMHUHAIBHBIN Kypc pyOisl HE BBISBIICH B KauecTBE 3HAUMMOM ILIEJICBOH Iie-
PEMEHHOM, HECMOTPSI Ha TO YTO HA MPOTSHKEHUH OCHOBHOH 4acTH JAHHOTO Bpe-
MEHHOT'O UHTEpBana JeHCTBOBAT PEXKUM BAIIOTHOTO Kopuaopa. Takoil pe3ynsraT
MOKET MHTEPIPETHPOBATHCS KAaK CBUAETENLCTBO B MOJIb3y BTOPUYHOCTH Tapre-
THUpPOBaHHUs 0OMEHHOTO Kypca. Bo-mepBbIX, MpaKTHYECKH BECh IIEPHO]] TUHAMHKA
HOMHHAJIFHOTO 00MEHHOTro Kypca pyOms k moiutapy CLIA mportekana Bramu ot
rpanun kopunopa, u Ib PO He mmen HEOOXOOMMOCTH TPOBOIWTEH TOJNHUTHKY,
HanpasJIeHHYI0O Ha MOAJEp)KaHHWEe KaKoro-JuOo IeJIeBOro 3Ha4deHWs Kypca. Bo-
BTOPBIX, BBEJICHHE PEXMMa BAJIIOTHOI'O KOPHIOpa OBIIIO HAIPABICHO, B NEPBYIO
ouepenb, Ha CHI)KEHHE MHQIIAMOHHBIX OKHIAHUH, Kypc Wrpajl pojib «HOMH-
HaJILHOTO SIKOPS» B XO/I€ peasli3allii OPTOXOKCAIBHOM MPOTpaMMBbl (PMHAHCOBOH
CTaOMIM3aIM, OCHOBHASI POJIb B KOTOPOH NpHHAUIC)KANIa OTPAaHWYECHHIO POCTa
JICHEKHOTO TTPEAII0KEHHSI.

Ha BTopom moamepuone (1999-2001 rr.) rumore3a O BBITOTHCHWH HAIO-
KEHHBIX OTPaHMYCHUH TakXKe HE OTpUIAeTCs B ABYX Cllydasx — npu Beioope LIb
P® B KayecTBe MPOMEKYTOUHBIX LiENEH TEMIa pocTa HOMHHAJIBHOTO Kypca pyo-
11 k poimapy CHIA, mn6o msmMeHeHus peanbHOro 3(h(EeKTHBHOTO Kypea pyous K
nosutapy CIIIA.

B 06oux cirygasix OLEHKH CBHIETEILCTBYIOT 00 aJanTallMOHHOM XapakTepe
MIOJIMTHKH, T.€. I3MEHEHHUE MPOIEHTHBIX CTaBOK OBUIO HEAOCTATOUHBIM IS KOM-
MICHCAllUM HEXeJaTeIbHBIX W3MEHEHHWH B TapreTHpPyeMbIX HEpPEeMEHHBIX, IIPH
9TOM CTENEHb aJaNTaluy JOCTATOYHO Majia — OKOJO 7% — A HOMUHAIBHOTO U
16% — amnst peaqbHOTO KypCcOB PYOJIsl- —AHAIOTHYHBIE 3HAUYEHHSI OLICHOK KO-
(MIMEHTOB NIPHU COOTBETCTBYIOIINX IEPEMEHHBIX OOMEHHOTO Kypca HallMOHAJb-
HBIX BaJIOT (HOMHHAJIBHBIX WIN PEANbHBIX) MOTYYCHBI M AL OOJBIIMHCTBA pa3-
BUTHIX cTpaH (He Oonee 0,10), 9To 0O3HaYaeT pacHpPOCTPaHEHHOE MCIIOJIb30BAHIE
MIPOYUX BO3MOXKHOCTEH IOJIEPXKUBATh TapreTUPyeMbI Kypc pyOisi, IoMHMO

87 Orpuuarenbhblii 3HaK KOI(QHUIMEHTa MPH TEPEMEHHOH peanbHOro ((EKTHBHOrO
Kypca pyonst k gosutapy CIIA o3HauaeT M3MEHEHHUE INPOLIEHTHOW CTaBKH B TOM K€
HampaplieHUH (11 KOMIIEHCALIMM  HEXENATeJIbHOTO M3MEHEHHUS TapreTUpyeMoro
MMoKa3arelis), YTO MPH IOJOXHUTENbHBIX 3HAKaX MPOYMX KOI(PQPHUIMEHTOB B JaHHOM
crnenupUKaMd MOJAENU, TaK Kak B HalleM Cliydae TMOJ0KUTEIbHOS W3MCHEHUE
NIEPEMEHHON peaJlbHOro Kypca OylIeT oO3HauaTb peaJlbHOe YAOPOKaHHE POCCUMCKOM
BAJIIOTHI 110 OTHOIIEHUIO K gosuapy CIIIA.
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MIPSIMOTO yIIpaBJIeHHs1 0a30BOM MTPOIIEHTHON CTaBKOW. B wacTHOCTH, Kypc MOXKeT
TIOJIJIEPKUBATHCS 32 CYET YCTONYMBOM CUTYaIlMH C IJIaTEKHBIM OajaHcoM Oaro-
Japsi CUTyalliM Ha MHUpPOBBIX TOBAPHBIX DPBIHKAX, CHIDKEHHS CIpOca Ha WHO-
CTPaHHYIO BAIIOTY KaK CPEICTBO COEpEeKeHMSI NMPH BBHICOKUX HWHQISAINOHHBIX
OKHJIaHWSIX, OTPAaHWYEHMsS JIMKBUAHOCTH BHYTPHM OaHKOBCKOW CHCTEMBI, CO3-
JIarolel yrpo3y aTaku Ha Kypc.

Taroke Kak ¥ B JIByX OINHMCAHHBIX BBIIIE CIydasx, OLCHKH Koddduimenra
IIPU BBITYCKE UMEIOT OTPHIATENbHBIN 3HAK, CTATUCTUYECKH 3HAYUMbI U TPEBBI-
IIAI0T SAMHHMILY 110 a0COIIOTHOMY 3HAYCHHIO.

Onenkn ko3 ¢unuenta npu OyAymMX TemIiax WHQISAIUN CTaTHCTHYCCKU
3HauuMBbl U coctaBisioT 0,26-0,3, T.e. x0T bank Poccun u pearuposan Ha us-
MEHEHHSI TEMITOB POCTa IIeH B MOCTKPU3UCHBIIN MEPHOJI, HO €ro MOJMTHKA 110 OT-
HOUICHHIO K TeMIiaM MHGIIMK Obuta afantannonHoH. CodeTaHue aJanTanioH-
HOH TIOJIMTHKH MO OTHOIICHHIO KaK K TeMITaM POCTa HOMUHAJIBHOTO Kypca pyoiIs,
TaK ¥ K TEMIIaM pOCTa LIEH OIpeesieT, Ha Halll B3I, HEBO3MOXKHOCThH OTBEPT-
HYTh THIIOTE3Y O TAPTeTUPBAHNUH U PEAIbHOTO Kypca pyous. B To xe Bpems, oue-
BUHO, 4To 116 P® He mpoBoaui B JaHHOM IEPHOJIE YHCTOTO TapreTUPOBAHMSA
HOMHHAJIFHOTO MJIM PEajbHOT0 OOMEHHOTO Kypca, TM00 TEMITOB HH(IISIIUH.

Heo6xoauMo OTMETHTB, YTO B JaHHOM IIEPHOAE YBEIMUYHMIACh WHEPLIHOH-
HOCTB TpoueHTHOU cTaBku (1o 0,27-0,3), 9TO OOBsACHSCTCS, IO HAIIEMY MHe-
HUIO, CHIDKCHHEM CPEIHUX TEMITOB MH(UIAIMN U PACIIMPEHUIO PHIHKA PyOJIEBBIX
MEKOaHKOBCKUX KPEIUTOB.

Taxum o0Opazom, Ha TaHHOM nepuone bank Poccuu nmpoBoamt aganTaon-
HYIO TOJWTHKY TapreTHPOBaHHWS HOMHHAIBHOTO W/JIM peasbHOrO OOMEHHOTO
Kypca pyOms mo otHomeHuto K noswiapy CLIA. M3meHeHus WHQIAINH, TEHEXK-
HOTO IIPEATIOKEHHS 1 30JI0TOBATIOTHBIX PE3EPBOB, HAMPSMYIO CBSI3aHHBIC B 3TOT
MIepHOA C CUTYyaIlel Ha BAJTIOTHOM PBIHKE, MMEJH, TAKIM 00pa3oM, CKopee JH-
JIOTEHHBIMA XapakTep, B 3aBUCUMOCTH OT cTeneHH npotuBoaercTBus LIb PO He-
KEJTATeIbHBIM (C €ro TOYKHM 3pEHHMS) M3MEHEHMSAIM OOMEHHOro Kypca. OmHako
PE3YNIBTATHl OLICHOK HE MO3BOJIIIOT ONPEAEINTh, KAKOH Kypc (HOMUHAIBHBIN HIIH
peansHBII) ObLT 1151 barka Poccrnn dakTrdaeckoit mpoMexyTOUHON TIETIBIO.

* %k

[IpoBeneHHbII aHamM3 BIMSAHUS JEHET Ha SKOHOMHKY Poccum M KaHaioB
JIEHE)KHOM TpaHcMmuccuu B 3koHOMHUKe Poccun B 19922001 rr., a Takke BbISB-
JIeHWEe WCTUHHBIX Hened banka Poccum mpu mpoBeneHNM NEHEKHO-KPEAUTHOM
TIOJIMTHKH TTO3BOJISIET CAENATH CIIEAYIONINE OCHOBHBIC BHIBOIBI:

1) lokn mEeHEXHOTO MPEATOKEHHS HE OKa3bIBAJIM IIPSAMOTO BIMSHUS HA
JMHAMHUKY BBITyCKa TPH PAacCMOTPEHUH Bcero mepuona BpemeHu (1992-2001
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IT.), B TO € BpeMs KOJMYECTBO UMCIOIIUXCS HAOIOJCHUI HAa MOCTKPH3UCHOM
nieprose (¢ ocenn 1998 r. no xonna 2001 r.) moka He JOCTATOYHO JUIS TOBEPKH
THITOTE36 00 M3MEHCHHWHW XapaKTepa B3aUMOACHUCTBHA MEXIY NECHbraMH U BBI-
IMyCKOM B 9KOHOMHKe Poccuu 1o CpaBHEHHUIO ¢ JOKPU3UCHBIM MTEPUOOM.

2) B To ke BpeMs IIEHOBBIC IIOKH MMEJH 3HAYNMEIC peallbHbIC dPPeKTh. B
1992—-1996 1T. BIUsIHME IIEHOBBIX IIOKOB Ha TMHAMUKY BBIIYCKa OBIIIO HETaTHB-
HBIM: HaOJIOANIOCh COKpallleHne 00bheMa BBIMTYCKAa Ha MPOTSHKCHUH MPUMEPHO
nosyrosa nocie moka. Oanako B 1997-2001 rr. 1eHOBBIE MIOKM UMENHU TOJIO-
KUTENBHBIA 3()(eKT Ha NUHAMHKY BBHITyCKa: HAONIOMANIOCh YCKOPEHHE TEMITIOB
pocTa BBIIyCKa Ha TIPOTSHKCHUH 7—8 MECSIIeB IMOCIE MIOKa.

3) IosyueHHBIC BBIBOIBI OOBSACHSIOTCS, TPECHUMYIIECTBEHHO, 0COOCHHOCTSI-
MH H OBICTPOTEYHOCTHIO MPOIIECCOB B PEATBHOM CEKTOPE SKOHOMHUKHU Ha IIPOTS-
KCHHU PacCMaTPUBAEMOT0, TOCTATOYHO KOPOTKOTO, Meproaa BpeMenu. Ha mu-
HAMUKY BBITyCKAa HAKJIAABIBAIOTCA TPAaHC(POPMAIMOHHBIA CIaJ, BBHI3BAHHBII
MePeX0oa0M OT aIMHHUCTPATHBHO-KOMAHIHON K PBIHOYHON IKOHOMHKE, U POCT
SKOHOMUKH Tocie Kpm3uca 1998 r., Bce BIMSIHHE KOTOPOTO HE MOXKET OBITh yU-
TEHO BKIIOYCHHBIMH B MOJETHh 3K30TCHHBIMH NEpEMEHHBIMH. Ha mpoTsmKeHHH
mpeoOIagaromeii 9acTi paccMaTpUBaeMOro Ieproja B 3koHOMuke Poccun Ha-
PYLIAIHCh CTaHOAPTHEIEC MPEIIOCHIIKH OTHOCHTEIFHO POJIH M 3HAYCHUS JIeHeT. B
YaCTHOCTH, OOJBIIYIO POJbh MIPATH HEICHEKHBIC (POPMBI PACUETOB, SKOHOMHKA
Poccun xapakrepusyercs BBHICOKOW CTENCHBIO JOJDIapu3anuu. Takum o0paszom,
POJIb MOKOB PyOIEBOTO IEHEKHOTO MPEII0KEHU ObllIa OTPaHUICHHOH.

4) MBI OITyYIITH OTPUIATEIBHBIC PE3YIIBTATHI VIS BCEX KaHAJIOB ACHEKHOU
TPAHCMUCCHU Ha OCHOBE TPa(UKOB MMITyJIhCHBIX (QYHKIHN OTKIMKA. Ha ocHOBe
CTAaTUCTHYCCKUX KAueCTB YPAaBHECHHUS BBIMTYCKAa B MOJETSAX BBIICICHBI TPH BO3-
MOKHBIX KaHAJla TPAaHCMHCCHH: KaHAJI HENPEIBUACHHOIO POCTa YPOBHS IICH,
TIPOIICHTHBIHN KaHA U KaHaJ JCHEKHBIX IIOTOKOB.

5) Omenka ypaBHEHHS U TIPOBEPKH HCTHHHBIX MPOMEKYTOUYHBIX IeNei
JICHE)KHBIX BJIACTEH CBHICTENBCTBYET 00 OTCYTCTBHU SAMHOTO TIPABHJIA JICHEK-
HO-KPEIUTHOW IONIMTHKH HA BCeM meproae HabmroneHwit (05.1994-12.2001). Ha
BCEM TIepHoje HaOMromaeTcsl KpaifHe HU3Kash HHEPIUOHHOCTh MPOIICHTHON CTaB-
ku o MBK (omenka coorBercTBytomero kodd¢ummenta cocrasiser 0,1-0,3
mpotus 0,90—0,95 mist pa3BUTHIX CTpaH).

6) BaXHBIM pe3yIbTaToM SBISICTCS OTPUIATENBHBIM 3HAK Kod(duumenra
TIpU TIEPEMEHHOW 00BeMa BEITycKa. [IpyriuMu clloBaMH, IEHE)KHBIC BIACTH pea-
THPOBAJH Ha KoJieOaHWA BHIITyCKa, M3MEHSIS IPOIICHTHYIO CTABKY B HAIPaBIICHHH,
MIPOTHBOMOIOKHOM HAIIPABIICHUIO CTAOMIM3AINU BEITycKa. [Ipu 3ToM abcomoT-
HOE 3HaYCHHE OICHKM Kod(dunueHTa (0oee eqUHUIBI) CBUICTEIBCTBYET, UTO
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b P® «rocturam» cBoeil 1enu, ycwimBas Koje0aHus BbITycKa. Takod pesyiib-
TaT 0OBSCHAETCS CIabOi B3aMMOCBSI3bIO IPOLIECCOB B (DMHAHCOBOM U peabHBIX
CEKTOPax SKOHOMMKHM Poccum U CI0XKHOCTBIO NMPOLECCOB, MPOTEKAOIUX B pe-
QIBHOM ceKTope. B wacTHOCTH, B yCIIOBHSX TpaHC()OPMAIMOHHOTO CHaja Cpea-
Hee 3HaueHHe oO0beMa BBIIYCKa 3a Mepuoj HaOMoAeH!H, HEsIBHO TPUHIMAEMOe
IIPH OLICHKE YPaBHEHUs 34 «ECTECTBEHHBIN YPOBEHb IIPOU3BOACTBA», TAKOBBIM HE
SIBISIETCSI, ¥ OTKJIOHECHUSI BBIITYCKAa OT HETO 3a4acTyi0 HE SIBJISIFOTCS IIOKaMH, C
KOTOPBIMH JICHEKHBIE BJIACTH JOJDKHBI 00poThes. bonee Toro, HCTHHHOM 11e71b10
JICHS)KHBIX BIIACTEH MOTYT SIBIATHCS JFOOBIC TMOJIOKUTENBHBIE OTKIOHEHHS OT
TaKOTO CPETHET0 YPOBHSI.

7) Onuenku k03QPUINCHTOB MpH OYAYIICH WHQIANH, 03HAYAFOIIUC MTOITH-
TUKY CTaOMIM3AINH, T.€. YCHEUIHOTO NMPOTHBOACHCTBHS LICHOBBIM IIIOKaM, OIIpe-
JeTsieTcsT TeM, 4TO 3a pacCMaTpUBAcMBIN INEpHOA ACHCTBUTENBHO ITPOXOIMIIA
¢uHaHCOBas crabMiM3aiys, U ObICTpoe CHIDKeHHE TeMnoB MHGAMH. OnHaKko
TaKOW pe3yNIbTaT, XOTSA W OTPaKaeT aHTUMHQIIAIMOHHYIO HOJUTHKY JICHEXHBIX
BJIAaCTEeH, HE MOXKET WHTEPIIPETHPOBATHCS KaK CBUACTEIHCTBO TapreTUPOBAHMSA
WHQITIHH.

8) OueHkM ypaBHEHHMS Ha MOAINEPHOAAX MOKA3AJIM, YTO HA IIEPBOM IOJIIE-
puogae (1994—1998 rr.) bank Poccun nmpoBoawI aganTaliOHHYIO TOJTHTHKY Tap-
TeTUPOBAHMS TEMIIOB POCTA Y3KOW IEHE)KHOHM 0a3bl, HAIIPaBICHHYIO Ha CHIDKE-
HHUE TEMIOB MHQIAINH, O3 ydeTa KoineOaHUH BBITyCKa.

9) Ha Bropom moanepuoze (1999-2001 rr.) baak Poccnn mpoBoamn aman-
TAllMOHHYIO TOJUTHKY TapreTUPOBaHUsS HOMHHAJIBLHOTO W/MIM PEAILHOTO 00-
MEHHOTO Kypca pyOus mo otHomreHuro k qomnapy CIIA. M3menenns uadsammy,
JICHE)KHOTO TIPEIOKEHHS M 30JI0TOBATIOTHBIX PE3€PBOB, HANPSMYIO CBS3aHHBIE
B 3TOT NEPHOJ C CUTyallMe Ha BAJIIOTHOM PBIHKE, HMEJH, TaKUM 00pa3oM, CKO-
pee PHIOTEHHBIH XapakTep, B 3aBUCHMOCTH OT CTeNeHH mpoTuBojeicTus LB
P® nexenarespHBIM (C €70 TOYKM 3pEHUS) H3MEHEHHsIM 0OMeHHOTO Kypca. On-
HAaKO PEe3yJIbTAaThl OIIEHOK HE MO3BOJISIOT ONPENEINTh, KaKoi Kypc (HOMHHAIb-
HBIA WM peasibHBIN) ObLT st barka Poccun akTiaeckoi mMpoMekyTOYHOH Iie-
JIBIO.
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