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Berynienue

Hacrosmas pabora NOCBSIIEHa H3YYEHHIO 3aKOHOMEPHOCTEH (DYHKIIMOHHPOBAHUS POCCHUICKOTO pBHIHKA
rocyaapcTBeHHBIX eHHBIX Oymar (I'KO u O®d3), B yacTHOCTH, aHAIM3Y ¥ MOJCIMPOBAHHIO JUHAMUKY MTPOLIEHTHBIX
CTaBOK O JUCKOHTHBIM IleHHBIM Oymaram (I'KO — rocynapcTBeHHBIM KpaTKOCPOYHBIM oOimraiusM). Ee menmbio
SIBIISIETCSI OMTMCAaHKNE 3aKOHOMEPHOCTEH pa3BUTHS PhIHKA I'OCYIapPCTBEHHBIX KPATKOCPOUYHBIX oOnuranuii B 1993-1998
TOZIax U BBISBJIECHHE B3aUMOCBSI3eH MEXK/Ty XapaKTepUCTHKAaMH STOTO PBIHKA, OXXKMJAHUSMH DKOHOMHYECKHUX areéHTOB
U II0OKaMH 53KOHOMUYECKON IONMTUKM B MEPEXOAHON HKOHOMUKE HA OCHOBE MCCIIEJOBAHUS JMHAMHUKHU
CPEIHEB3BENICHHON TOXOAHOCTH K MOTAIIEHUIO U BPEMEHHON CTPYKTYPBI MPOLIEHTHBIX CTaBOK.

PBIHOK rocyaapCTBEHHBIX IIEHHBIX OyMar, co3aannbii B Mae 1993 roxa, no cepeaunsl aBrycta 1998 roga sBnsuics
KITIOUEBBIM CETMEHTOM DPOCCHHMCKOro (pMHAHCOBOTO M JEHEXKHOTO PBIHKOB. Ero poms B mporecce (hMHAHCOBOM
CTabWIM3alliK ¥ BIMSHUE HA SKOHOMUKY PoCCHM MpeacTaBiIAOTCS HEOJHO3HAUYHBIMH KaK ¢ TOUKU 3PEHUS OLEHKU
MIPOBOAMMOM SKOHOMHYECKON MOMUTHUKH. [IpHauHBI U1 XapaKTep pOCCUICKOT0 (PMHAHCOBOTO KpHU3Huca B OKTsA0pe 1997
—asrycte 1998 To10B HEMOCPEACTBEHHO CBS3aHBI C CUTYAIMEeH Ha PhIHKE TOCYAapCTBEHHOTO BHYTpeHHETO joira PO
(UDIIIIII, 1998(6); Cunenvruxos, Jpobwiuiesckuti u op., 1998). [pousomenmmii kpuzuc chopMUpoBaI HETATUBHOE
OTHOIICHHE PsAAA MOJIUTHYECKUX CHJI, NIPABUTEIBCTB, ICHE)KHBIX BIAaCTed M MHOTUX HKOHOMHCTOB K HHCTHUTYTY
TOCYAapCTBEHHBIX 3aMMCTBOBAaHHH KaK TaKOBOMY.

Bmecre ¢ TeM, mpuBieueHHE CpPeICTB Ha ()MHAHCOBBIX DPHIHKAX (BHYTPEHHHX WIM BHEIIHUX) C ITOMOIIBIO
TOCYAApCTBEHHBIX JIOJTOBBIX OO0S3aTENBCTB SIBISETCS OOLIENPU3HAHHBIM CrocoOoM (uHaHCMpoBaHMs neduira
TOCYAapCTBEHHOTO OroykeTa. Bo3MoKHOCTH 3MHCCHOHHOTO (MHAHCHUpOBaHMA AedunnTa (eaepanbHOro OromKeTa
Poccun (depe3 kaHanbl mpsMoro kpenutoBanus llenrpobankom P®), xak mokaspiBaeT ombIT 1992—-1994 romoB,
OTPaHUYEHBI CONMPOBOXKIAIONINM €0 POCTOM II€H, MMEIOIUM BBICOKHE COIMANbHBIC U MOIUTHYECKNE U3AEPKKHU. B
pe3ysbTaTe MpPaBUTENBCTBO BBIHYKAGHO IJHOO COKpamaTh pacxofsl OOMKEeTa M YBEIHUYUBATH YPOBEHb
HaJIOrOOOJIOKEHUS, UTO SIBISIETCS] TOJTUM, MOJMTHYECKH OTACHBIM M COILMAIbHO OOJE3HEHHBIM IMPOLIECCOM, JTHO0
UCKaTh APYTHe UCTOYHHWKM (PUHAHCHPOBAHMA ICPUIUTA, HE NMPHUBOIIIINE K COOTBETCTBYIOIIEMY Pa3BEPTHIBAHUIO
MHQISIINOHHBIX TPOIECCOB.

Ecinu BacTu BEIGUPAIOT BTOPOii MyTh, TO TIEPE HUMH BCTAET MPOOIIEMa YIPABIIEHHUs TOCY1aPCTBEHHBIM JI0JITOM
VIMeHHO OTCyTCTBHE JOJDKHOTO BHMMaHWE K 3TOH mpoOieme, MO HalleMy MHEHMIO, CTaJ0 OJHOW M3 OCHOBHBIX
NpUYUH (Hapsty ¢ GUCKaJIbHBIMU M OIOJUKETHBIMU IPOOJIeMaMH, YXYAIICHUEM TUIATEXHOTO OallaHca, ysI3BUMOCTBIO
OaHKOBCKOI CHCTEMBI?) Pa3pacTaHWs KPHU3HUCHBIX ABJIEHHIT U (POPMHPOBAHHS OOIIErO0 HETATHBHOTO OTHOLIEHHWS
POCCHICKOTO 00IIEeCTBa K PHIHKY T'OCY/IapCTBEHHBIX IIEHHBIX OyMar.

Tem He MeHee, pa3BUTHE POCCUMCKON 3KOHOMHMKHU B MOCJIEKPU3UCHBIM MEPUOJ] MOATBEPKIAET THUIIOTE3Y O TOM,
YTO CO BPEMEHEM TIOCYNapCTBEHHbIC 3aMMCTBOBAaHMA CHOBA CTaHYT WIPATh BAXKHYIO POJb HA OTEIECTBEHHOM
¢uHaHCcOBOM phIHKE’. CyINECTBOBAHUE TOCYNaPCTBEHHBIX LIEHHBIX OyMar JaeT OpPHUEHTHPHI YPOBHS O€3pHCKOBOI
MPOLICHTHOH CTaBKH, ICHEKHBIE BIACTH MOJIYYarOT AOTIOJHUTEIbHBIE HHCTPYMEHTHI B 00JIACTH JICHEKHO-KPEIUTHOMN
U OIOMKETHOI MOJWTHKH, TO €CTh IOSABIAETCS BO3MOXKHOCTb BIMATH HA YPOBEHb IIPOIEHTa B 3KOHOMHKE,
CTEPUIIM3AINIO BAIOTHBIX U pyOJIeBBIX HHTEPBEHINI Yepe3 ONepalii Ha OTKPBITOM PBIHKE.

Hecmotps Ha T0, uto peiHok ['[KO-O®3 nmpekpatui cBoe cyniecTBoBaHKE (B IpekHEM BHJE) B aBrycTe 1998 rona,
€ro M3y4eHUE MPEACTaBIIAET 3HAUUTEIbHBIN TEOPEeTUUECKHH U MPaKTUUECKUIl HHTepec U B HacTrosee Bpems. Bo-
nepewvIx, POCCUICKHUI PHIHOK TOCYAapPCTBEHHBIX IIEHHBIX Oymar B 1997-1998 romax sBIsIcS OAHUM W3 Hambolee
Pa3BUTBIX CPEIH PHIHKOB FOCYJapPCTBEHHOTO BHYTPEHHETO I0JITa B CTPAHAX € MEPEXOJHON S3KOHOMUKOH. AHAIH3 ero
CTaHOBJICHUSI M Pa3BUTHsI, N3yUCHNE OCHOBHBIX B3aUMOCBSI3eH MEXAY Pa3IMYHBIMHU IOKa3aTeIsIMHU phIHKA (YPOBEHb
¥ BOJIATWJIBHOCTH CTaBKH IIPOIIEHTA, 00BEM [10Jra, BPEMEHHAsl CTPYKTYpa IOXOAHOCTH), UCCIECIOBAaHHUE BIMSIHUS
BHEITHUX MaKPOIKOHOMHYECKHX IEPEMECHHBIX U 3KOHOMHUYECKOW IOJNTHKH HAa CHUTYal[MI0 HA PBIHKE ITO3BOJISET
BBIIBUTH OCHOBHBIE OCOOCHHOCTH (hOpMHMPOBaHMS (PMHAHCOBOTO PBIHKA B IIEPEXOJHON 3KkoHOMuke. M3yueHme
OKMJAHUH y4aCTHHKOB pPBIHKA M 3(P(PEKTOB AEHEKHO-KPEAUTHON U OFOKETHOM MOJIUTHKH IAeT MPEACTABICHUE O
palMOHATBPHOCTH MOBEACHHA YYAaCTHUKOB pBIHKA M BO3MOMKHOCTSX IIPHMEHEHUSI Pa3IMYHBIX WHCTPYMEHTOB
9KOHOMHYECKON MONUTHKH JUII MAaKPO3KOHOMHYECKOTO PETYIHNPOBAHUS B KPATKOCPOUHOM M CPEIHECPOYHOM (IO
ISITH JIET) TIEPUOJIE.

Bo-émopuix, BHOBb CO3/IaHHBIH PHIHOK rOCYIapCTBEHHBIX LIEHHBIX Oymar B Poccuu, ckopee Bcero, yHaciemyer
3HAYUTEIBHOE YHCIO OCOOCHHOCTEH, cBoiicTBeHHBIX pBIHKY ['KO-O®3 B 1993-1998 romax. B wacthocTH,
COXpaHUTCSA pSAJ MAaKPOIKOHOMHYECKHX ¥ HWHCTHTYLMOHAJIBHBIX YCJIOBHH, XapaKTEpPHU3YIOUIMX MEPEXOJHYIO
9KOHOMUKY B Poccun. Baxknyro ponb OyayT mpofoipKaTh HTpaTh HOJIUTHYECKHE (haKTOPBI, COXPAHSTCS 3HAUYUTEIbHBIC
OTpaHUYEHUs HAa BO3MOXKHOCTH apOUTpaka MEXly pyOIeBbIMU M BAIIOTHBIMU CEKTOPaMH rOCYIapCTBEHHOTO J0JITa.

"' Cwm. Barro, 1995; Gray, 1996a. HekoTopble TEOPETUUIECKUE aCTIEKTHI YIPABJIEHH POCCHIHCKUM JIOJITOM paccMOTPeHbl B (Baesunos, Tpogumos,
1997; Cmupnos, 1998; UDH, 1999).

2 Cw. MBI, 1998 (6).
* Kak mokasbiBaeT pasBUTHE cuTyauud B 1999 ropmy, BOCCO3JaHME DbIHKA KPATKOCPOYHBIX TOCYAAPCTBEHHBIX LEHHBIX Oymar CTaHOBHTCS
HEOOXOAMMBIM ISl YITYHIICHUS CTPYKTYpPBI JICHEKHOIN MacChl M CHIDKEHHs YTpO3bl HOBBIX NOTPACEHUH Ha (PMHAHCOBBIX pbIHKAX. OTCyTCTBHE
OTHOCHUTEIBHO HaAEKHBIX KPAaTKOCPOYHBIX MHCTPYMEHTOB BIIOXKEHHUS CBOOOIHBIX CPEACTB IPH COXPAaHEHUH BBICOKHX PHCKOB HEBO3BPAICHHS
KPEIUTOB B PEaJbHOM CEKTOpE NMPHBEIO K 00pa30BaHHIO 3HAUMTENBHBIX 00BEMOB M30BITOYHBIX PE3EPBOB y KOMMEPYECKHMX OaHKOB. B 3THx
YCIIOBHSIX YBEIMYMBACTCS ONACHOCTh aTAKU HA KyPC HAIIMOHAJIBLHON BaJIOTHI U ICCTAOMIN3AIMH BCEX CEKTOPOB (PMHAHCOBOTO PBIHKA.
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BoccranoBnenne pblHKa BHYTPEHHETO jaoJjira OyIeT NMPOHMCXOMUTh Ha ()OHE BO3BpAILCHMS JOBEPHUS MHOCTPAHHBIX
MHBECTOPOB, co3/1aHus dP(PEKTUBHBIX MEXaHU3MOB NPHUBJICYCHHUS WHOCTPAHHOTO KalWTaja B SKOHOMHUKY CTPaHBI.
Kpome Toro, nmpe>kHIMH ocTaHyTCsl OCHOBHBIE yuacTHUKH pbiHKa (LIb P®, Coepbank PdD) n Hanboee BeposiTHBIC
MHOCTpaHHbIE MHBECTOPH! (MHBECTUIMOHHBIE (OHJIBI), TOITOMY XapakTep HMOBEICHHS yYaCTHHKOB PBIHKA, XOTS U
NPETEePINT 3HAYUTEIbHbIC N3MEHEHUsI, COXPAHUT MHOTHE YEePThl, CBOWCTBEHHbIE ITOBEJICHUIO HHBECTOPOB Ha PHIHKE
I'KO-O®3.

B-mpembux, mnpekpamenue cymectBoBaHus pbiHka [KO-O®3 B mpekHEM BHIE JTaeT BO3MOXKHOCTH
MIPOaHAM3UPOBATh 3aKOHUYEHHBIH TIEpHUO ero pa3BuThs ¢ Mas 1993 roga mo aBryct 1998 romga. Mimerommuecst psiabt
JAHHBIX HE MOTYT OBITh IPOJUICHBI WM HOMOJIHEHBI, HX CBOWCTBA HE MOTYT M3MEHHTHCS, YTO TO3BOJISET TOYHEE
BBISIBUTH OCHOBHBIC 3aKOHOMEPHOCTH Pa3BHTHUS NTAHHOTO PBHIHKA B Pocchy, MpUYWHBI BOSHUKHOBEHHS BHYTPEHHETO
nonroBoro kpusnca B 1998 roxy. OcoOeHHO Ba)XKHBIM TPEICTABISACTCS 3a/1ada ONMPENeICHUs] U U3YUSHUs OITHOO0K,
JOMYIIEHHBIX IPH OPraHU3allMy ¥ B PETYJIMPOBAHUN PHIHKA CO CTOPOHBI FOCYAApPCTBEHHBIX OpraHoB. J{ist pemenus
9TOM 3a/la4 HEOOXOUMO HCIIONB30BATh Pa3IMYHBIC METOJIBI aHAJIM3a OTJCIBFHBIX Moka3atenei peiaka ['KO-OD3,
TaKMX Kak AMHaMUKa oObeMa Joira, KojeOaHWsl yCpPEeIHEHHOHM JOXOJHOCTHM Ha PHIHKE, BPEMEHHas CTPYKTypa
MPOLICHTHBIX CTABOK MO OOJIUTalUsIM.

JuHaMuKka J0X0JHOCTH TOCYIapCTBEHHBIX O0IUTAIMH (KaK CpPETHETO YPOBHSI IOXOAHOCTH, TaK ¥ BCEH BpEMEHHOMH
CTPYKTYpBI) SIBISIETCSI OJHMM M3 OCHOBHBIX IOKa3aTeJed pasBUTHS M COCTOSHMS pBIHKA BHYTpeHHero nonra. Ee
aHaJIN3 TI03BOJIAET OXapaKTEPU30BATh OOJIBIITMHCTBO ACTICKTOB PAa3BUTHUS PHIHKA, BBIABUTE 3P PEKTH IKOHOMUIECKOH
TIOJIUTHUKH ¥ OIICHUTh M3MEHEHHS O)KUIAHNN YIaCTHHKOB PHIHKA.

B 1995-1998 romax B pOCCHHCKHX 3KOHOMHYECKHX M3JaHMIX BCTPEUAETCS MHOXECTBO ITyOJIMKAITHA,
TTOCBSIIICHHBIX Ka4eCTBEHHOMY aHAJN3y Pa3BUTHS M TeKylleld KOHBIOHKTYpHI peiHka ['KO-OD3. B psne nzmanuit
(MMBBE, 1994, MMBBE, 1997) Obuto mpeAcTaBieHO MOIPOOHOE ONHMCAHWE WCTOPHH CTAHOBIEHHS, OCHOBHBIX
NPUHIUIOB (YHKIMOHUPOBAHUS W XapaKTEPUCTHK COCTOSHUS pBhIHKA. B TO ’ke BpeMs TeOpeTHYecKHe |
SMIUPHYECKHE HCclenoBanus peinka [ KO-OM3 orpaHuueHsl y3kuM KpyroM pabot®. B cOOTBETCTBMM C TeMoi
HACTOSIIET0 UCCIIeJOBAaHMsI, MBI OCTAHOBUMCS Ha TPY/AaX, MOCBSIICHHBIX aHAJIN3y ANHAMUKH MPOLEHTHON CTaBKH Ha
peiake [KO-O®3.

B 1996-1997 romax B paborax Poccuiicko-EBpomneiickoro ImeHTpa 3KoOHOMHYecKOW mnonuTuku (Wyplosz,
Kirsanova, Grafe, 1996, Tyanuo, Heanosa, 1997) paccMarpuBanach 3KOHOMETPUYECKas MOJENb, BKIIOYAIOIAs
CTPYKTYpHOE YpaBHEHHE, KOTOPOE OMHCHIBACT AMHAMUKY HOMHHAIBHON U peanbHOH (ex post) noxomnoctu 'KO k
noramenwnto. 11I. Burutom, T. Kupcanosa u K. I'pad paccMaTpuBany 3aBUCUMOCTh, HOMHUHAIIbHOU HoxoaHocTH [’ KO
OT peaslbHOTO 00BEMa JI0JITa, peaTbHOTO OorarcTBa (CyMMa (PMHAHCOBBIX aKTHBOB B 3KOHOMHKE), HHQIIAIIMOHHBIX
OKHJaHUH (4epe3 HAKJIOH KPUBOW JOXOIHOCTH), OXKUIAHUH W3MEHEHHs PeasIbHOTO Kypca (TPOICHTHBIN crpa), a
TaKke psaga (UKTHBHBIX IEpEeMEHHBIX. JlaHHAs 3aBUCHMOCTh BXOIMJIA B CHCTEMY YPaBHEHHH, COCTABIISIOIINX
MaKpO3KOHOMHYECKYIO MOJIENIb POCCUHCKON SKOHOMHUKH.

Jix. Tymnuo n H. ViBaHOBa olleHuBanu BpeMeHHOU psf peanbHOM noxoxHoctu 'KO B 3aBHCHMOCTH OT TeMIOB
pocTa HOMHHAJIBHOW JICHEXKHOW 0a3bl, CpeIHHX TEMIIOB MHQIISIMU 3a PsI NPEIbIAYIIUX MECSIEeB, AeQHuIuTa
(denepampHOTO OFOKETA, MHGISIIMOHHBIX OKUAAHUHN U crpyaa Mexay poxonHocteio OBB3 u obmuranmii CIIA, a
TaKKe JIOTMYECKUX IEPEMEHHBIX. MoJellb MMO3BOJIMIA OLEHUTh YPOBEHb CTPAHOBOW IPEMHHU 33 PUCK M CTEIEHb
BIIMSTHUSL (JAKTOPOB, ONIPEEIIONIHX ee KoyeOanus. [TlomydeHHbIe B yKka3aHHBIX paboTax pe3yinbTaThl HEJIb3sl CUUTATh
BIOJIHE JJOCTOBEPHBIMH, IIOCKOJIbKY OLICHKA YPaBHEHUH NMPOM3BOAMIACH HA HEOOJBILIOM YHCIIEe HAOIIOACHHUH.

I'pynmoii  sxonomuctoB u3 Cankt-IlerepOypra omyOmUKOBaH psJ MaTepUaOB 10  BO3MOXKHOCTSM
MIPOTHO3WPOBAHUS JTOXOJHOCTH KpPaTKOCPOYHBIX omepanuii Ha peiHke [KO (Ilepsossanckuii, bapunos, 1997;
bapunos, Ilepsossanckuil, Ilepsozsanckas, 1999). llpeminoxkeHHas aBTOpaMH CXeMa 3BOJIOIMOHHBIX CEPHI
MO3BOJISIET pacCMaTPUBATh JOXOMHOCTH KPATKOCPOYHBIX OIEpaluii KaK CTOXACTHYECKHE MOCIEIOBATEIHHOCTH.
W3ydenue CBOMCTB TaKMX TOCIENOBATEIFHOCTEH TaeT MHCTPYMEHT A (POPMHPOBAHUS ONTUMAIBHOTO MOPTdEs
LIEHHBIX OyMar ¢ y4eToM B3anMOCBSI3eH M apOUTPaKHBIX BO3ZMOYKHOCTEH MEXIy TOXOAHOCThIO Ha peiHKe ['KO u B
JPYTUX CEKTOpax (PMHAHCOBOTO PHIHKA (Ha BAJIOTHOM PBIHKE, Ha PHIHKE aKIWi, Ha MUPOBHIX (DOHIOBBIX PHIHKAX).

B 1998 rony B pabore corpynuukoB WIIIIII, nocesimeHHONW aHamW3y pa3BUTHS POCCHHCKOTO (PMHAHCOBOTO
peiHKa (DHmos, Paodvieun, Cunenvnuxog u Op., 1998), ObIM TpencTaBiIEHBl Pe3yJbTaThl MPOBEPKH THITOTE3bI
OKMJaHWHM, TO €CTb BO3MOXKHOCTH IIpeICKa3aHHs OyIyNIMX CTaBOK II0 TOCYIApCTBEHHBIM KpaTKOCPOYHBIM
o0JIMrausM Ha OCHOBE HA0JIF01aeMO B TEKYIIMH MOMEHT BPEMEHHU KPUBOH JOXOTHOCTH, Ha HEJICIIBHBIX U MECSTYHBIX
JIAHHBIX B iepuon ¢ sHBaps 1994 mo suBaps 1998 roxa. [lonydeHHbIE OIICHKH HE IMO3BOJISIOT OTBEPTHYTh THIIOTE3Y
oXumaHui (B GopMyInpoBKe A pallOHATIBHBIX OXKHIAHWH) T POCCHACKOTO PHIHKA, HO THIIOTE3a HE MOXET OBITh
MOATBEPKIICHA B CTPOroM cMbIcie. OKHuaaHns y9aCTHUKOB PHIHKA, BRIpaKCHHBIE Yepes3 (hopBapausie ctaBku 1o 'KO,
SBIISTIOTCSI CMETIIEHHBIMH 110 OTHOIIICHHIO K OyIyIITUM CIIOT-CTAaBKaM, B TO e BpeMs (popBapaHbIe CTABKH HECYT YacTh
nHpopManuu o0 ypoBHe Oynymiei qoxomaoctu I'KO.

B tom xe rogy MDIIIIIT onmy6nukoBasl pe3yinbTaThl OlleHOK AuHaMuku noxoaHoctd ['KO B 1995 u 1996 romax
(Apobviwesckuii, 1998, UDIIIIII, 1998(s)). B nepBoii pabote paccmarpuBaiicsi 3QQEKT JIMKBUIHOCTH, BEI3BAHHBIN
MOJIMTHKON »MHTeHTa Ipu pasmeniennn HOBeIX ['KO Ha aykmmonax B 1995 romy. Bo Bropoii pabore, Oblia

* Pasymeercsl, B 9KOHOMHYECKO JINTEPATYPE CYIECTBYET MHOXKECTBO PaboT, MOCBALIEHHBIX UCCIIEI0BAHUIO 3aKOHOMEPHOCTE] PA3BUTHS PBIHKA
TOCY[apCTBCHHBIX IIGHHBIX Oymar, KojieOaHWil TOXONHOCTH TOCYHApPCTBEHHBIX OONMralyil, peakid PHIHKA NPH SK30TCHHBIX IIOKAX, Ha
Pe3yIbTaThl KOTOPBIX MBI OyaeM omupathesi B Hameld pabote. Cpean HUX ocobo ciexyer Beiaenuth Shiller, 1990; Mishkin, 1993; Anderson,
Breedon, Deacon, Derry, Murphy, 1996 u op.
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MpeaoKeHa U OIICHEHa MOJelb, OMMCHIBAIONIAs JUHAMUKY HOMHHaimbHOW noxoaHoctd ['KO B 1996 romy B
3aBHCHUMOCTH OT YPOBHS MH(IIAIUHN U PEaTbHBIX TEMIIOB POCTa BHYTPEHHETO Joira. B 000uX cirydasx oTMedanoch
peliaroniee BIUSTHUE TOJTOBOM HKCIIAHCUH Ha MOBBILIEHUE YPOBHS JOXOIHOCTH HA PHIHKE.

B 1998 roxy B Poccuiickoii sxkoHoMuuecKoit mkose 6butk u3nanbl pabots E. [lansnesoit (Hlanvyesa, 1998) u T
TypmyxamberoBoii (Typmyxambemosa, 1998). B nepBoit U3 HUX conepKaTcs OLEHKN MHQISIIMOHHBIX OKHIAHUH U
npemuH 3a puck Ha perHke ['KO Ha ocHOBe aHanm3a BpeMEeHHBIX psanoB qoxomHoctr ['KO pa3nuyHOW CpOYHOCTH.
Btopas pabora mocBsIIeHa aHaMM3y B3aMMOJEHCTBUS pbIHKAa (brodepcoB Ha KO W BTOPUYHOTO pHIHKA
rOCyapCTBEHHBIX IICHHBIX OyMmar.

B mayuneix moxmanmax Poccuiickoif mporpaMMbl dKOHOMHUYECKHX HcchemnoBanuit (I ypeuu, /[eoprosuu, 1999,
Iepeceyxuii, Heanmep, 1999) peinox 'KO-O®3 Obu1 moaBeprayT 60s1ee OApOOHOMY aHAIN3y, YeM 3TO JIENaioch
panee. [lepecerkuii u VIBaHTep paccMOTpEIH CTPYKTYPY PBIHKA Ha MPOTSHKEHUE BCETO TIEPHOa €ro CYIIeCTBOBAHUS
(1993—1998 roner), ero cBS3b ¥ BO3MOXXHOCTH apOUTpaka ¢ APYTUMH CEKTOPAaMH POCCHUICKOTO (PMHAHCOBOTO PHIHKA
U MHUPOBBIM (PHMHAHCOBBIM PBHIHKOM. 3HAYHTENIbHAS YacTh KCCIICAOBAHMS TOCBAIICHA HM3YYCHUIO IMOCICICTBHIMA
mubepanu3aiuy peIHKa POCCHHCKNX TOCYIapCTBEHHBIX ICHHBIX OyMar B 1996—1997 ronax, pa3BuThio kpuzuca B 1998
roay. Kpome Toro, ObI0 paccMOTpeHO BIMSHUEC (OHAOBOTO PBIHKA, TpHoOpeTaromero B Poccum Bce Oombliee
3HaueHue, Ha ypoBeHb goxoaHoctu I'KO.

E. I'ypeuu u A. J[BopkoBHY 0OpaTmiii OCHOBHOE BHMMaHMEe Ha (opmupoBanue ypoBHs noxomHoctu 'KO x
morameHuo. ba3zoBas MoJens HCXOAWUT W3 TOTO, YTO YPOBEHB CTABOK HAa PHIHKE HAXOAWTCS MO BIMSHHEM TPEX
(hakTOpOB: WHEPIIMIOHHOCTH CTABKH, JOXOAHOCTH BAIOTHBIX IEHHBIX Oymar W (QyHAAMEHTAJbHON NPOLEHTHOM
CTaBKH, OTpaXamomel Npoune MaKpPOIKOHOMHUYECKHE XapaKTEePHUCTHKH, BKIIOYas WHQIAHOHHBIC OXHAAHUS.
OTHocHTeNbHAsT 3HAYMMOCTh  JAHHBIX  (DAKTOPOB  HMHTEpPHpPETHpPYeTCs Kak <«O(()EKTUBHOCT,  PBIHKAY,
«MHTETPUPOBAHHOCTH PHIHKA B MUPOBYIO (PMHAHCOBYIO CHCTEMY» M «MaKPOIKOHOMHYECKAst 3aBHCUMOCTEY. OTICHKH
CHUCTEMBI OJTHOBPEMCHHBIX PETPECCHOHHBIX YPaBHCHHI MO3BOJMIM BEISBUTH BIUSHHC JTHOCpANU3allMU PHIHKA Ha
CHU)KEHHE YPOBHS JOXOAHOCTH B 1995—-1997 ronax, u3MepuTh BAUSHUE MOJUTHIECKUX PUCKOB B IIEPBOM MOIYTOJUU
1996 roma W moOKa3aTh PACXOXKICHHUS MEXKIYy H3MCHEHHEM 0a30BBIX MAaKpOIKOHOMHUYCCKHX TIOKa3aTeled
COCTOSIHUEM PBIHKA C Hayaya pa3BUTUs Kpusuca B 1998 rogy BciencTBue U3MEHEHUS OKUIAHUN €r0 yYaCTHUKOB.

B Hamre#i pabote, B OTIIMYKE OT OMYyOJMKOBAaHHBIX paHee, MuHaMuka noxomHocTd ['KO paccmaTtpuBaetcs He
TONBKO KaK Pe3yJabTaT apOUTPAKHBIX OIMCPANUH MEXKIY CEKTopaMH (PHHAHCOBOTO PBHIHKA, JTHOO pa3IHYHBIMU
nopTdensiMi LEHHBIX OymMar, HO M Ha OCHOBE MAaKPOAKOHOMHYECKMX MOIXOJOB K ONPEICICHHIO YpPOBHA
HOMUHAIBHBIX CTaBOK HAa PBIHKE TOCYIAPCTBEHHBIX IEHHBIX Oymar (rumote3a @uiiepa), TEOpHH MapHTETa
MPOIICHTHBIX CTaBOK, MOJENIeHl ¢ MPEIIOYTeHHEM JMKBHIHOCTH, MaKpPOAKOHOMHYECKMX MOAeIeH oO0mero
paBHOBECHUS.

Kpowme Toro, pe3ynpraTsl MomennpoBaHus goxonHocTH ['KO mMo3BOJSIOT HE TONBKO ONPENeIUTh HAMIYUIIYIO (B
TEPMHUHAX TOYHOCTH PETPO-TIPOTHO3a) CIICIHU(PHUKAINI0 IKOHOMETPHYECKOTO YPaBHEHHUS, HO M OOBSCHUTH PEaKINU
MPOLIEHTHBIX CTABOK HA U3MEHEHUS O’KUJaHUM YUaCTHUKOB PBHIHKA U IIOKH YKOHOMUYECKOM MOIUTUKH.

OcHOBHOE BHHMaHUE YHEJSETCS M3YyYEHHUIO TUHAMHUKU BpeMeHHOW cTpykTypbl goxoaHoctu ['KO, Torma kak
MpeabIIyIINe UCCIeI0BAaHUSl ONUPATNCh MPEUMYILECTBEHHO Ha aHalu3 IUHAMUKH CPEIHETO YPOBHS JOXOIHOCTH,
m6o noxomHocTH otaenbHeIXx cepuil ['KO. Bpemennas cTpykTypa DOXOTHOCTH OONMTanuii MpakTHYECKH HE
paccMmarpuBaiachk B JIATEPAType, IOCBSIIECHHON aHaN3y POCCHUHCKOTO PBIHKA TOCYNAPCTBCHHBIX OOJHMTaIlHid
(MCKITIOYCHUE TPENCTABISIOT paboThl: [anvyesa, 1998, Oumos, Padvieun, Cunenvruxos u op., 1998).

B mepBoM pa3sjene Hamero WCCISIOBaHWA MPEACTABICH OSKOHOMETPHUECKUH aHaIW3 JWHAMHKH
CpEIHEB3BEIICHHON J0XomHocTH Ha poccuiickoM peiHKe ['KO. IlepBas riiaBa BKIIOYAeT WCTOPUYECKHH aHAIM3
Pa3BUTHA PBIHKA TOCYJapCTBCHHBIX IIEHHBIX Oymar B Poccun. Bo BTOpoii rimaBe onmcaHsl HCXOIHBIC JaHHBIC PHIHKA
u ux o0OpaboTka Ui IeNiell HACTOAILICTO WCCIENOBaHUS. TpeThs TIJlaBa INPEACTABIISCT pPE3yJbTATHl aHaIM3a
CTaTUCTHYECKUX CBOHCTB W 3KOHOMETPHYECKOTO MOJCIHPOBAHUS TUHAMHKH BPEMEHHBIX PAJOB HOMUHAIBHON H
peanbHON cpenHeB3BemieHHOW noxonHoct ['KO k moramenuto. YerBepTasl IyiaBa COAEPIKUT OLICHKH BIIUSHUSA
W3MCHCHUN OXHJAHWHA YYAaCTHUKOB PBIHKA Ha KoyeOaHus cpemHeBs3pemeHHoi noxoanoctu ['KO k moramenuro. B
MSATOM TJaBe MpeACTaBlIEHbl OLEHKU PEaKUuu cpeaHeB3BemeHHOW noxoaHocTd ['KO Ha peskue H3MEHEHHs B
JICHEeIKHO-KPEUTHON 1 OI0JDKETHOH MOJIUTHKE, & TAKKE Ha TIOCTEIICHHYIO JINOCPAN3aIUI0 PhIHKA JJISI HHOCTPAHHBIX
UHBECTOPOB.

Bropoii pa3aen uccinenoBaHus MOCBALIEH MOJETUPOBAHUIO U aHAIM3Y BpEMEHHOU CTPYKTYphl ctaBok 1o I'KO.
B mecroif rmaBe NpOBENCH aHANW3 CTATUCTHYECKUX CBOWCTB BPEMEHHBIX PSAIOB CTaBOK MO OOIHMTamusM C
Pa3MYHBIME CPOKAMH IO TIOTAlleHHs. B cemapMoil TiiaBe MNpencTaBiICHBI OIEHKH MOJEIHPOBAHUS PEaKIINU
BpeMeHHOH CTPYKTyphl qoxonHoctn ' KO Ha M3MEHEHHs OXKHMIaHWKM Y9aCTHUKOB PBIHKA M Ha pPe3KHe KoJieOaHUs B
JICHEe)KHO-KPEIUTHON 1 OIOKETHOW IMONUTHKE. 3/1eCh K€ MPOM3BOIHUTCS CpaBHEHHE Pe3yIbTaTOB HCCICAOBAHUS
JMUHAMUKY CcpenHeB3BeleHHon moxomHoctd ['KO u BpeMeHHOH CTPYKTYphl CTaBOK IO OOJIMTAIVsIM, a TaKke
AQHATU3UPYETCS MPUMEHHMOCTh TEOPETHYCCKHX MAaKPOIKOHOMHYECCKHX TOAXOIOB K W3YYCHHIO BPEMEHHOM
CTPYKTYPHI MPOIICHTHBIX CTABOK Ha POCCHUIICKOM PBIHKE FOCYIaPCTBEHHBIX OOIUTAIU U 2(P(HEKTUBHOCTH Pa3THYHBIX
Mep SKOHOMHMYECKOH IMOJHUTUKH B TEPEXOJHOM IKOHOMHUKE. BocbMas riaBa COACpXKHUT CpPaBHUTEIBHBIM aHAINU3
Pe3yIBTaTOB MOJCITUPOBAHUS PA3IMIHBIX CIICI(PHUKAINI CTOXaCTHYECKOTO nporiecca cror-ctaBku o 'KO. Jlepsras
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IJIaBa TOCBSIIEHA TPOBEPKE OCHOBHBIX THUIIOTE3, OOBACHIIOIIUX XapaKTep BPEMEHHOW CTPYKTYPHI (THIIOTE3HI
OXKUJaHUH, MPeANnouYTeHUs TUKBUIHOCTU U U3MEHSIOUIEICsl BO BpeMEHH MPeMUU 3a cpok) Ha peiake ['KO.

B 3aki0ueHHH MPHUBEICHBI OCHOBHBIC BBIBOJBI U3 PE3YJIBTATOB MCCICAOBAHUS JHHAMUKN CPEIHEB3BEIICHHOM
noxogaoctn ['KO w BpeMEHHOW CTPYKTYpHl TPOICHTHBIX CTAaBOK HA DPBIHKE POCCHUHUCKUX TOCYIapCTBEHHBIX
JIUCKOHTHBIX KPAaTKOCPOYHBIX IICHHBIX OyMar.

B npuioxkenun 1 paccMOTpEeHBI TEOPETUIECKHE MOJEINHN, OMICHIBAIOIINE (OPMHUPOBAHUE YPOBHS JOXOJHOCTH
TOCyIapCTBEHHBIX IEHHBIX Oymar (rumote3a durmrepa, TEOpPHS MapuUTETa MPOICHTHBIX CTABOK M MOJENb C yYETOM
3¢ dexTa MMKBUIHOCTH). B pu/iokeHun 2 TipeCTaBIeHb OCHOBHBIC dTanbl Judepam3anun peiaka ['KO-OD3 ms
WHOCTPAaHHBIX HHBECTOPOB.

CraTHCTHYECKUH W DKOHOMETPHYECKHH aHaJ W3 IMPOBOJWICA C WCIIOJNB30BAaHHEM CIIEHHAIN3UPOBAHHOTO
nporpamMmmuoro obecnieuenus: SPSS 8.0, Econometric Views 3.1 m RATS 4.30.

Pazgen 1. MogenupoBanue YPOBHSA CpeIHEB3BEIICHHON JIOXOJTHOCTH
Ha preiHke ' KO-O®3

[Ipu aHanM3e POCCHIICKOTO PHIHKA TOCYJAPCTBEHHBIX PYOJIEBBIX IICHHBIX OyMmar, HEOOXOAMMO YYHTBIBATH, YTO
eMy IPHUCYII Psii 0COOEHHOCTEH, OrPaHNYUBAIOIINX BO3MOKHOCTH TaKOTO POJIa UCCIICAOBAHUIA.

Bo-nepeuvix, huHaHCOBBIN PBHIHOK B Poccuu cymiecTByeT Ha MPOTSHDKEHUE KOPOTKOTO MEpUoja BpeMeHH. XOTs
TIepBbIC OUPIKHU, HA KOTOPBIX MPOMCXOIIIIA TOPTOBIS (DMHAHCOBBIMHU IIECHHBIMH OyMaraMmu, MOsIBIUTUCH etie B 1991—
1992 romax, BpeMeHeM co3nanus (PUHAHCOBOTO phIHKA B Poccuu MOKHO cauTaTh TOIbKO 1994-1995 ronsl. Torma
c(hOopMHUpOBAJICS Pa3BUTHIA JMKBUIHBIA PBHIHOK TOCYJAapPCTBEHHBIX LEHHBIX OyMar, MOSBHIICS OpPraHW30BAHHBINA
(hOHIOBEIH PRIHOK, IIOIYYHJI PA3BUTHE PHIHOK MEXOAHKOBCKHX KPEIUTOB, BAFOTHBIN PHIHOK ITOTEPSUT CTATYC TIIaBHOM
TUTOIIAIKH JUIS BIOXEHHS CBOOOTHBIX cpencTB 0ankoB. C aApyroit cToponsl, GUHAHCOBBINA Kpu3uc 1998 roga u ero
KynpbMuHaIUA 17 aBrycra 1998 roma, cramw OKOHYaHHEM OMPEACIECHHOTO 3Tana B Pa3BUTHH POCCUHCKOTO
¢uHarCcOBOro phiHKa. OUYEBUAHO, YTO MPHHIUMNBI PabOThI Ha PBIHKE W OCOOCHHOCTH TOBEICHUS YYACTHUKOB B
MOCJIEKPU3UCHBIN Meprol OyIyT BO MHOTOM OTJIMYATHCSA OT TOTO, YTO MBI MOTJIM HaOm0AaTh paHee. OTHAKO CPOK,
MPOIICAIINI TOCIIe KPU3UCa, CIIe HE MO3BOJISCT MOHATh B TIOJTHON Mepe 3TH OTIINYus. TakuM 00pa3oM, BpEeMEHHOM
WHTEPBAJI, HA KOTOPOM BO3MOKCH aHAJIN3 3aKOHOMEPHOCTEH Pa3BUTHS POCCUIICKOTO (PMHAHCOBOT'O PHIHKA, OTPAaHHYCH
neprosoM ¢ 1994-1995 no asrycr 1998 rona, To ectb He Oosee YeThIPpeX—4eThIPEX C MOJIOBUHOM JIET.

Bo-emopuix, ucciexyeMblil IEpUO]I ABISCTCS STAIOM CTaHOBJICHUS (PMHAHCOBOTO PHIHKA B Poccuu, Koria TpyaHO
TOBOPHUTH O KaKUX-THOO YCTOWYMBBIX TEHACHINIX, TPAIULINAX ¥ CBOWCTBAX, MIPUCYIIUX PHIHKY. PaccMaTprBaembie
PSAABI OTPAXKAIOT MPOLECC «OOYUCHUSA» YUYACTHUKOB TPABHIIAM TTOBEICHUS HA PHIHKE, BOCTIPHATHS YHUBEPCAIBHBIX
SKOHOMHYECKUX 3aKOHOB U IOJTyYSHHUS OTBITA ACITEIHHOCTH Ha (PMHAHCOBOM PBIHKE, 3HAUUTEIIFHO OTIHYAIOIIETOCs
(B IepByIO 0OYEpEIb YPOBHEM MPO3PATHOCTH M JMHAMH3MOM COOBITHH) OT peajhbHOT0 CEKTOpa SKOHOMHUKH. OCHOBHBIE
YYaCTHUKH PhIHKA (KOMMepUYecKrue OaHKH, HeOaHKOBCKHE (PMHAHCOBBIE YUPEKIACHHS, HEUHAHCOBEIE TIPS IPHITHS,
YacTHBIE JIMIIa) He 00JIaaii OITBITOM PaOOTHI B TOMOOHBIX YCIOBUAX. Y POBEHb NOATOTOBKHU UX IIEPCOHANIA BO MHOTHX
CiIydasix ObUT HEJIOCTATOYHO BBICOKHM.

B-mpembux, cTaHOBJIICHUE U pPa3BUTHE PHIHKA TOCYAaPCTBEHHBIX IICHHBIX OyMar B Poccuu mpoucxoansio Ha GpoHe
MOMBITOK JIOCTIDKECHUSI (DMHAHCOBOW craOmim3anny, OOpeObl ¢ WHQIAIMEH B YCIOBHSAX MATKOH OIOKETHOH
MOJIMTAKH, BBICOKOM CTEICHH NOJUTUYECKON HEOMPECICHHOCTH M MPOJOJDKAIONIETOCS CHIKCHHS O0BEMOB
MPOU3BOJICTBA B PEATBHOM CEKTOpPE SKOHOMHUKH.

Takum 00pa3oM, [UIsE POCCHHCKOTO PHIHKA FOCYJAPCTBCHHBIX IICHHBIX OyMar TPyIHO TOBOPUTH O CYIIECTBOBAHHUU
KaKoOTO-TTH00 «IOJTOCPOYHOI'O CPEITHEro» YPOBHS TOXOMHOCTH. MaKcHManbHas CPOYHOCTh AWCKOHTHBIX Oymar
M3MEHSJIACh CTYIEHYATO (OT TPEX MECSAIEB J0 OJHOTO rojia) Ha MPOTsHKEHUH Bcero mepuona ¢ 1993 r. mo 1998 r.
BrImonHeHnue ycinoBus MapuTeTa MPOLEHTHBIX CTAaBOK OBUIO OTPaHMYEHO, TaK KaK BBICOKAs, CKauymas HHQIAIIS U
MOJIUTUYECKHE PUCKH B TIEPBYIO OHYEpEIb ONPENeILUIN NPEMHUI0 332 PHUCK, YYUTHIBAEMYIO B TEKYIIEM YpOBHE
JIOXOMHOCTH. Kpome Toro, 3HaUMTENbHYIO YacTh paccMarpuBaemMoro mepuoja peiHOK ['KO-O®3 Obin 3aKkphIT AiIs
WHOCTpPAHHBIX MHBECTOPOB. B 3TOT mepuon B Poccuu oTcyTCTBOBAMU PHIHKU (DUHAHCOBBIX AKTUBOB M (DMHAHCOBBIX
YCITyT, IPOIICHT 10 KOTOPBIM, KaK MPaBHIIO, 00JIEe YCTONYUB 110 CPABHEHUIO C KOJICOAHUIMH JOXOIHOCTH PHIHOYHBIX
oOnuranui.

Hcxons w3 BBIMICCKa3aHHOTO, MPH aHAJIH3C POCCUHCKOTO PBIHKA TOCYNApCTBCHHBIX LIEHHBIX OyMar Mbl Oyaem
UCIIONIb30BaTh CPEIHEB3BEHICHHYI0 (IO 00BEMY TOPrOB IO KaXIOH CEpPHH) JOXOJHOCTh TOCYAapCTBEHHBIX
muckoHTHBIX Oymar (I'KO) 3a 0a3oBblif BpemeHHOW mepuoj (Hememto, Mecsn). KoiebaHust cpeaHeB3BEemICHHON
noxomHocT ['KO BBI3BIBAIOTCS M3MEHEHHEM MaKpPOIKOHOMHUYECKHUX (aKTOpOB (MHPIISIIHS, NeUITUT GeaepaTbHOTO
Oro/KeTa, MOKK JACHEKHOM MOJUTHUKH, Kypc pyOisi, 00beM TOCYyIapCTBEHHOTO JOJTa, CTETIEHh OTKPBITOCTH PBIHKA
JUTSI HHOCTPAHHBIX HHBECTOPOB U T. [I.) THOO0 YPOBHEM CHCTEMATHIECKOTO PHCKA B YKOHOMHUKE, UTO B PABHOH CTETICHN
OKa3BIBACT BIUSHIE HA OyMaru co BCEMH CPOKaMH IO OTAIICHHS.

I'nasa 1. Kparkas ucropus pazsurus poinka 'KO-O®3

[Ipexxne gem mepedTH K SKOHOMETPHYECKUM HCCICTOBAHMUSAM CBOWCTB BPEMEHHBIX PSIOB pacCMaTPHUBAaEMBIX
MIEPEMEHHBIX U aHAJIHM3y B3aMMOCBS3EH MeXIy MOoXogHOCThIO Ha peiHKe KO 1 apyrumMu MakpoIKOHOMHYECKUMHU
MIEPEMEHHBIMH, HEO0X0IUMO OMPEICITUTh OCHOBHBIC JTAlbl Pa3BUTUSA JAHHOTO CEKTOPa POCCHUIICKOTO (PMHAHCOBOTO
PBIHKA, TIPOCICTUTh OCOOCHHOCTH TUHAMUKH JOXOJHOCTH (HOMHHAIBHOW U PEaIbHOW) TOCYIapCTBEHHBIX IICHHBIX
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Oymar B 3aBUCHMOCTH OT U3MEHEHHSI BHEIITHUX MAaKPOIKOHOMHUYECKHUX ycIoBHUil. ClielaHHbIE B JaHHOHW YacTH paboThI
BBIBOJIBI OY/AyT HCIIONIB30BAaTHCS MPU UHTEPHPETALMH PE3YNIHTATOB, HOIYYSHHBIX C IMOMOLIBI0O SKOHOMETPHUYECKHUX
METOJ0B HCCIIEeJ0BaHUS BpEMEHHBIX paaoB goxoanoctu I'KO.

§1.1. IlonroToBka mpoekTa BBIIYCKa KPaTKOCPOYHBIX I'OCYIApPCTBEHHBIX obOnuranuii (cepeauna 1992 — mepas
nonoBuHa 1993 romoB)

PaboTa Ham mpoekToM co3naHus B Poccuu phIHKa TOCYIapCTBEHHBIX IIEHHBIX OyMar Hadanachk B cepenuae 1992
rona. I[To pe3ynpraTaM KOHKYpCHOTO OTOOpa cpemu MockoBckux Oupx (MMBE, MM®bB, MII®b, PMB®B) mpago
CO3/IaHMsl TOPTOBO-IICTIO3UTAPHOW M pACUETHON IUTOMAAKH ToiTydrmina MOCKOBCKas MeXOaHKOBCKAsl BaJIOTHAs
oupxa’. Jletom 1992 roma IIb P® u MMBB npuctynuim k paboTe Haj NPOEKTOM 3MHCCHH T'OCYIAapCTBEHHBIX
IIEHHBIX OyMar, KOTOPBIE IOJDKHBI OBLIH OTBEYATH CIEMYIOIIAM TPEOOBAHMAM '

CPOK OOpaIeHus He MPEBHIIIaeT HECKOIBKIX MECSIICB,;

JIOXOTHOCTH COMOCTaBUMa C YPOBHEM CPEIHUX IPOIEHTHBIX CTAaBOK IO MEKOaHKOBCKHM KPEIAUTaM;

HaJIMYUE BBICOKOJIMKBUAHOTO BTOPUYHOTO PHIHKA.

[lepBoHAYaNBEHO TUIAHMPOBAJICS BBIMTYCK TOCYIAPCTBEHHBIX IIEHHBIX Oymar, KOTOPhIC MMENH OBl CICTYIOLIHE
OCHOBHBIE XapaKTEePUCTHKH:

MEepBUYHOE pa3MelleHHe KaKI0T0 BBITyCcKa O0IUranuii Mpou3BOAUTCS €KEMECSYHO B TIEPBBII BTOPHUK Ka)KIOTO
MecsIa B 0Oe3HaTHMYHOU (popme;

00BeM BBINTyCKa ycTaHaBIUBaeTcss MuHHCTEpCTBOM (hriHaHCOB P® 1o cormacoBanuio ¢ bankom Poccnm;

JaTa ayKIMoHa, 00beM BBIIYCKa, MECTO M BpeMs INPOBEICHHS ayKIHMOHa OOBsBIAiOTCS bankom Poccum ne
MO3JIHEe, YeM 3a CeMb KaJIeHIapHBIX JHEU 10 ero MpOBEICHMS,

BBIITYCK COCTOWT W3 JOJITOBBIX O0O0S3aTENBCTB HOMHUHAJIBHOW CTOMMOCTBIO IO CTO THICAY PYONeH Kaxmoe,
00s13aTeNECTBA IPOJAIOTCA W3HAYAIBHO C JTUCKOHTOM OT HOMHHAJIBHOW CTOMMOCTH M IOTAIIAIOTCS 110 OKOHYAHUH
CpOKa 110 HOMHHAJIBHOM CTOUMOCTY;

BJIafieIblIaMH OOJIUrayii MOTYT OBITh POCCHIICKHE IOPUIUUECKHE U (PU3HUYECCKUE JINLIA;

JIOXOJ TI0 OOJIUTaNusAM, SBIISIOUIMIACA Pa3HHUICH MEKAYy ICHOM peamu3anuu (ICHOH MOTAICHHS) W IICHOW
MOKYTIKH, HAJIOTOM He 00Jaraercsl.

IIpoexT mnpomen HE3aBUCHUMYI0 MEXIYHapOAHYIO OJKCIEPTHU3y, KOTOPYIO OCYLIECTBUIM MPEICTABUTEIN
Poccuiicko-amepuKaHCKOTO OaHKOBCKOTO (opyMa (C aMEpHKaHCKOHW CTOPOHBI — TIPEJCTaBUTENIM BBICIIECTO
YIPaBIIAIONIETO COCTaBa KOMMEPUYECKIX M HHBECTUIIHOHHBIX O0aHKOB, DenepanbHON pe3epBHON CHCTEMEI).

CormacuHo mpoektry, MMBB nomkHa Oblla MpeaoCTaBUTh yJ4acTHUKAaM pbIHKA oOnwmranuii u banky Poccumn
KOMIUIEKC TEXHHYECKHX M MPOTPAMMHBIX CPEICTB DJICKTPOHHOW TOPTOBOM CHCTEMBI, CHCTEMBI JJIEKTPOHHOTO
Jlemo3uTapus M CHCTEMBI JIEKTPOHHBIX pacdeToB. KIMPHHT M pacdeTsl MO0 BTOPUYHBIM TOPraM JOJDKHBI ObLTH
MIPOU3BOJUTHCS Hepe3 NEMO3UTAPHYI0 U pacueTHyto cucteMy MMBB 31ekTpoHHBIM 0€30yMakKHBIM /ISl YJICHOB
CHCTEMBI CITIOCOOOM B JICHb IPOBEICHHUS TOPrOB, YTO TAPAHTHPOBAJIO BHICOKYIO JIMKBUIHOCTH PHIHKA. [y pemeHus
JaHHBIX 3ama4 Ha MMBB Obu1 co3nan GOHIOBEIA OTAE, KOTOPHINA MOTydm B HOssOpe 1993 roma B MuHHCTEpCTBE
¢uHarcoB PO nuiieH3UI0 HA IEATEIFHOCTH C ICHHBIMH OyMaramu.

C suBaps mo maii 1993 roga HpoOEKT SMHUCCHMHM TOCYAAPCTBEHHBIX KPAaTKOCPOUHBIX OOJIMTalMi ITOY9HIT
HOPMaTHBHYIO OCHOBY. 3aKOHO/IaTeIbHO-HOPMAaTHBHAs 0a3a phIHKA BKJIIOYaa B ceOsl:

ITocranoenenue IIpaBurensctBa PO NelO7 ot 8.02.1993 «O BbImycke rocylapCTBEHHBIX KPAaTKOCPOUHBIX
OeckynoHHbIX oOnuranmii PO», B koTopoM 0100psics OCHOBHEIE ycinoBus Beimycka ['KO;

ITocranoBnenue BepxoBHoro CoBeta P® Ned526-1 ot 19.02.1993 «O BeIycKE TOCYIApPCTBEHHBIX
KpPaTKOCPOYHBIX OeCKYMOHHBIX oOmuramuii P®», cormacHo kotopomy IIpaButensctBo P® momydmino mparo
ocymiecTBUTh B 1993 romy pasMenieHue 3aiima B pazmepe 650 mip pyoneii;

IIpukas [Ib P® Ne02-78 ot 6.05.1993 (mo cormacoBanuio ¢ MunuctepctBoM (puHancoB P®D) «Ilosnoxenue 06
00CITy>)KHBaHUH U O0OpAIIEHUH BBIITYCKOB FOCYIapCTBEHHBIX KPATKOCPOUHBIX OECKYITOHHBIX OOIUTAIIII.

Iepsrrit aykuuon mo pasmernienuto ['KO (cepus Ne21001) coctosuics 18 mas 1993 roga. Ha aykuuone ObLin
pa3MenieHs! OeCKYIIOHHBIE OOJIMIalliy CO CPOKOM JI0 MOoTranIeH st 3 Mecsia Ha 001y cyMMy 1o HomuHany 880 MitH
pyOneii (o0vem mpemioxkenuss — 1 mupn pyOneit). CpenHeB3BEIICHHAS TOXOJHOCTh K IMOTAIICHUIO Ha ayKIMOHE
coctaBuna 103,43%. Beipyuka MunucrepctBa punancoB — 750 mun pyoraed. 25 mas 1993 roga npomum nepsbie
BTOPUYHBIE TOPTH IO TOCYIapCTBEHHBIM KPAaTKOCPOYHBIM oOyMranusM. beiio 3akimroueHo 33 caenku Ha oOLIyro
CyMMY OKOJI0 35 MJIH pyOien.

§1.2. CranoBienue poiika 'KO-O®3 (1993-1994 roani)

B 1993-1994 rogax mpoucxoauIo NOCTENEHHOE CTAHOBJICHHWE PBHIHKA TOCYAApCTBEHHBIX obyurannii B Poccun.
[lepBOHaUaNBEHOE KOJIMYECTBO MOCTOSHHBIX YYAaCTHUKOB TOProB OBIJIO CHIIbHO orpanudeHo. Jletom 1993 roxa craryc
opurmansHoro munepa Ha pbiHKe KO nomyumnm 24 Oanka u ¢QuHaHcoBble KommaHuu. CIloKMBIIMECS
MaKpOIKOHOMUYECKHE YCIIOBHS (BBICOKAs HMHQIIALMS, ITOJUTHYECKasi HEONPEIEICHHOCTh, OBICTPBIH pOCT Kypca
npomnapa CIIIA) cHukany NpUBIEKATENBHOCTh HOBOTO PBIHKA JUII MHOTUX IOTEHLUAIBHBIX HHBECTOPOB. TOJBKO
mocyie Toro kak B aBrycre 1993 roga MunuctepctBo GuHaHcoB P® MOITHOCTHIO M B CPOK BBINIOJHUIIO CBOH

¢ MMBB, 1997.
" MMBSB, 1994, ctp. 23-28.



00s13aTeNnbCTBA MO TorammeHunio nepsoi cepun I'KO, nHTEpEC K rocyaapcTBEHHBIM IEHHBIM OyMaram Hadai pacTd. B
oktsi0pe 1993 roma Mundun PP oTkpbur mocTyn Ha pHIHOK Al (PM3MUYECKHX JIMI, a B Jekabpe Toro e roja
MOSIBUJIACH BO3MOXKHOCTH Pa3MECTUTh OOJIUTAIIMK CO CPOKOM JIO MOTAIIEHHS 6 MECSIIEB.

Bcero B 1993 romy mpommio 9 aykumonoB mno pasmeniennto ['KO (8 — mo TpexmecsuneiM u 1 — 10
mectuMecstyHbIM). O6muii 06beM BeimynieHHBIX ['KO cocraBmn 229,05 mupn pyOunieit mo HOMMHaAy, BBIpydYKa
MunuctepcrBa purancoB PO mocturia 176,93 mipa pyosnel, B ToM ducie Ui peruHaHCHPOBaHUS IEHHBIX Oymar
— 26,42 mapn py6:eit. Takum o6pazom, o0bem ['KO B oOpaiennn Ha KOHEII Toia HaXoauics Ha ypoBHe 202,63 mupa
pyb6uneii (0,12% BBII). O6beMm crenok Ha BTOpHYHBIX Toprax poctur 106,9 mipx pyoneit.

Poct mHTEpeca MHBECTOPOB K PBIHKY IPOSIBUICA MPEXIE BCETO B MOCTOSHHOM HAapallMBaHUU OOOpOTOB Ha
BTOPUYHOM pBIHKE (CM. puc. 1.1), B TO BpeMs Kak ypOBEHb JOXOJHOCTH Ha PHIHKE, O-BUIUMOMY, HAXOAMICS O]
koHTpoieM MuHpuna P® u [Ib P®, koropble orpaHWYMBaIyd HOMHHAIBHYIO JOXOJHOCTh K TIOTAIIEHUIO,
TOJIePKHUBasi OTPHLATEIbHBIE peasibHbIe CTaBKH (CM. puc. 1.2).

B 1994 rony MunncrepctBo ¢unaHcoB u llenTpanbHbiii Oank P® mepenmmm K MNOJIMTHKE MOBBINICHUS
npuBiekaTeabHocTH phiHKa ['KO-O®3 3a cuer BBICOKOW HAIEKHOCTH, JOXOJHOCTH U JIMKBHIHOCTH OOJIMIAIIUH.
CHmwxkenne nHOIAIUY JeToM 1994 roxa npuBesno K MajeHHu0 HOMHHAIBHBIX MPOLEHTHBIX cTaBok co 160-200% no
100-120% mnponenToB rogoBeix (cM. puc. 1.1). B To xe BpeMmsi peajbHBIE NPOIECHTHBIE CTABKH ITPOIODKAIIN
OCTaBaThCS B TCUCHUE MPAKTHUYCCKH Bcero 1994 roma Ha [OCTAaTOYHO BEICOKOM ypoBHE (2—5% B Mecsll, cM. puc. 1.2).

Pucynox 1.1.
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Hcemounux: UA « Qunmapremy.
Pucynox 1.2.
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Ucmounux: UA «Dunmapremy, I'ockomcmam P, pacuemul asmopa.

B ¢espane 1994 rona LIb PO opunmansHo 00bSBHI O JOIycKe Hepe3naeHToB Ha peiHOK ['KO 1 BO3MOKHOCTH
s Hux npuobperats KO Ha cymmy mo 10% sHOMmMmHambHOTO OoOBemMa BbIMycka. OmHAKO W3-32 OTCYTCTBHS
3aKOHOJATEILHO-HOPMATHBHOH 0a3blI 10 TapaHTHsIM TpaB nHBecTopa Ha pbiHke [ KO-O®d3, BEICOKHX MOTUTHICCKUX

PHCKOB M Henpu3HaHII Poccnn MeXTyHapOIHBIME PEUTHHTOBBIMI KOMIIAHUSAMHE IIPUX0]] HHOCTPAHHBIX HHBECTOPOB
Ha PBIHOK (paKTHYECKH HE COCTOSIICS.



B mapre MMBDB BHeapuna HOBBIM NPOrpaMMHO-TEXHHYECKHH KOMIIIEKC, YTO II03BOJIMJIO OCYIIECTBIATH
TOPTOBJIO Ha YNAJCHHBIX TEPMHMHAIaX W MOAKIIOUEHHBIX PETHMOHAIBHBIX TOPTOBBIX ILIONIAJIKAX, a TaKKe HAa4aTh
TOPTOBIIIO MPOM3BOAHBIMU (PMHAHCOBBIMU MHCTpyMeHTaMK Ha ocHoBe ['KO (¢brouepcsl, ONIMOHBI, CIEIKH «PEo»,
JoMOapaHbIe KpeAnuTH! U T. A.). KonmyecTBo odunmansHbIX annepoB k cepeanne 1994 rona Beipocino 10 56. C uions
1994 rona Toprosele ceccun Ha MMBB npoxoaunu B €XKeTHEBHOM PEXUME.

Ocenpio 1994 roma MakpodIKOHOMHYECKAash CHUTyalldss B CTpaHe pe3ko yxymmmiack. OcnablieHue JTeHEeX)HO-
KPEOUTHOHN TMOJMTHUKH BECHOH M JISTOM MPUBENO K YCHJICHHIO MH(GUIAMOHHBIX NPOIECCOB M OErcTBy OT pyoOus.
CrencTBueM 3TOrO CTalM YCKOPEHHE CNajia B PEallbHOM CEKTOPE SKOHOMHKHM M KPHU3UC Ha BAIOTHOM PBIHKE
(«aepubrit BTopHUK» 11 OKTI0ps). OMHOBPEMEHHO C POCTOM II€H CTAJIA PacTH MPOIeHTHBIE cTaBku Ha peiHKe ['KO.
K koniy 1994 roga HomMuHaIBHAS JOXOTHOCTH MpeBbicuaa 200% B rol0BOM HCYHUCICHUH.

OpnHako mocie KpU3Huca Ha BaTIOTHOM pbIHKE peIHOK ['KO mpomemMoHCTpupoBan OONBINTYI0 YCTOMYMBOCTE IO
CPaBHEHUIO C PHIHKAMH JAPYTHX PYOJIEBBIX aKTUBOB: 00BEMBI CIIEJIOK OCTAINCH HAa NPEXHEM ypoBHE. MUHHCTEPCTBO
¢unancoB PO Beimyctunio I'KO co cpokoM 10 orameHus OuH roJl.

B nenom B 1994 roxy o6bvem pasmerienust HOBEIX ['KO cocrasun 17,365 TpiH py6ieii, BeIpyuka MuHHCTEpCTBA
¢unancoB P® — oxorno 12,665 tpnu pyOneit, 00beM cIeOK Ha BTOPUYHOM pPBIHKE NpeBbicHa 14,4 TpaH pyOiei.
Yucterii moxox s denepansHoro Orompkera goctur 5,5 tpaa pyoneid. O6vem 'KO B oOpamnennn Ha KoHel roja
coctasui 10,444 tpnu py6neii (1,7% BBII).

TToasons uroru 1993—1994 ronoB, HEOOXOAMMO OTMETHT, YTO TOCYIAPCTBEHHBIC IIECHHBIC OyMaru eie He CTaJIH
HU OCHOBHBIM HCTOYHHKOM CpEICTB Aisi (puHaHCHpoBaHus nedunurta ¢enepanbHOro OmKeTa, HU Hanbolee
Ba)KHBIM PYOJIEBBIM aKTHBOM JJIs1 KOMMEPYECKUX OAHKOB U APYTHX YIaCTHUKOB (PMHAHCOBOTO PhIHKA. B TO ke Bpems
YCTOWYMBBIN MOJ0KUTEIbHBIN PEaTbHBIN MIPOLEHT, BEICOKAS JIMKBUIHOCTD M HAZIEKHOCTH (II0 CPABHEHUIO C JPYTHMHU
cekTopaMu (PMHAHCOBOTO PhIHKA B Poccuu) co3maBanu Bce MPEANOCHITKY i pacmuperus peiaka ['KO B Oymymem.
OCHOBHBIM TIPETISTCTBUEM ISl €r0 Pa3BUTHS SBISIACH OMACHOCTH MH(IISLIMOHHBIX BCIUIECKOB, YTO 00ECIIEHMBAJIO
nro0ble pyOJIeBbIe aKTHBEI.

§1.3. Poinok I'KO-O®P3 u punancosasi cradunusanus B 1995 roay

OCHOBHOH IIENBI0 TPOTpaMMbl (PMHAHCOBOW cTabmim3anuu B 1995 romy ObUTO CHWKEHHE CpETHEMECSYHBIX
temmnoB uH(IH ¢ 10,5% (B 1994 roay) mo 4%, npu4eM K KOHIy TOfa MPEAToarajoch T0CTUYb ypoBHS 1%S,
IIporpamma [pasurensctBa u LIb P® ncxonmna u3 OpreHTHPOBOYHOTO pOCTa IEHEKHON Macchl B cpeaHeM Ha 4,2%
B Mecsl. J[ns KOHTpOJS 3a pOCTOM JCHEKHOH Macchl OBUTH yCTaHOBJICHBI €)KEMECSYHBIC OTPaHHYCHUSI HA POCT
YHCTHIX BHYTPEHHUX AKTHBOB JICHE)KHO-KPETUTHBIX OPraHOB, a TAaK)Ke Mpe/iesIbHbIE pa3Mephl YUCTHIX TpeOOBaHMH K
NpaBUTENLCTBY. JleHexkHas MporpaMMa IperycMaTprBalla 0TKa3 OT UCIIOJIb30BaHMsI MPSIMBIX KpeanToB banka Poccnn
Juts puHaHCHpoBaHus AedunrTa QenepaabHoro Oromkera. Takum 00pa3oM, OCHOBHBIM HCTOYHUKOM CPEJICTB JUIS €T0
(mHAHCHPOBaHUS TOJKHBI OBUIN CTaTh 3aMMCTBOBaHUs Ha peiHKe [ KO-OD3.

Junamuky peiaka 'KO-O®3 B 1995 rory MOKHO yCIIOBHO pa3JeluTh Ha TpH noaneproaa (cum. puc. 1.3). [lepsbiit
nepuo] (SHBapb—HIOHb) XapaKTEpU3YeTCs CHIKCHHEM CPETHEB3BEIICHHOW TOXOTHOCTH Ha phiHKe. [locTrenmenHoe
ocnabieHne HHIIALNN BCIEICTBHE Y)KECTOUCHHS IeHESKHO-KPETUTHOM MOJTUTHKH CIIOCOOCTBOBAIIO TIOHMKEHUIO KaK
HOMHWHAJBHBIX, TaK W PEATbHBIX CTaBOK (cM. puc. 1.4). JlomonHHUTETHHBIM (PAKTOPOM, OKA3aBIIMM BIHMSHHE Ha
JTUHAMUKY JTOXOIHOCTH, CTAJI HAYaBIIUICS MPOLIECC PECTPYKTYPHU3AIINH TOPT(heneld ydaCTHUKOB (PHHAHCOBOTO PHIHKA
B TI0JIL3Y pyOJIEBBIX aKTHBOB (CM., Hatipumep, Easterly, Wolf, 1995).

Pucynox 1.3.

8 Tlonpo6uee cm. UOIIIIII, 1996(a).



CpenHeB3BelIeHHASI IOXOAHOCTh H 000POT BTOPHYHOIO pbIHKa B 1995 roay
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Hcemounux: UA « Qunmapremy.

OTIHYUTENEHON YepToi BTOpOTO TepwoAa (Wioyib — | MonoBHHA CEHTSAOpS) CTajio IOBBIIMICHHUE pPeabHBIX
MPOIEHTHBIX cTaBoK. K Hauamy ceHTs0ps peamsHas moxogHocTh mo ['KO ngocturia 10% B MECSYHOM BBIpaXCHUHU
(cm. puc. 1.4). OCHOBHOW MIPUYHMHOM TAKOTO TMOBBIIICHSI CTAl PE3KUI POCT MPEITIOKEHUS HOBBIX OyMar co CTOPOHBI
SMHTEHTa. B TO e Bpems 3HaUNTEIbHOE YNCIO MHBECTOPOB HE OBIJIO TOTOBO K BIIOKEHHIO CBOOOJHBIX CPEICTB B
pyOneBble OyMaru, COXpaHsuIMCh BHICOKHE MHQUIAIIMOHHBIE OKUIAHHS U PUCK MajeHus Kypca pyomns. B uione 1995
roga MunucrepctBo unancoB P® mposerno mepBblil ayKIMOH IO pa3MEIICHHIO HOBOTO BHIa TOCYJapCTBEHHBIX
LIEHHBIX OyMar — obnuranuii ¢epepansHoro 3aiimMa ¢ nepeMeHHbIM KynoHoM (O®P3-I1K) co cpoxom obparenus 6omee
OJTHOTO TOJa W EXCKBAPTAIBHOW BBIIUIATOM KYIOHHOTO JI0XO0Ja, OINpPENCIsIEeMOr0 Ha OCHOBE CpEJIHEMECSYHOMN

JIOXOJHOCTH AUCKOHTHEIX oonuranuii (['KO).

Pucynox 1.4.
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Ucemounux: UA « Qunmapremy, ['ockomemam P®D, pacuemuvl agmopa.
Ha mporskenue Ttpetbero mepuoma (I momoBuHa ceHTAOps — JAekaOpb) HOMHHANBHAS JOXOJHOCTB

TOCYAapCTBEHHBIX IICHHBIX Oymar kojebanack Ha ypoBHe okojio 100% romoBbix. ITociie kpusnca JUKBHIHOCTH Ha
PBIHKE MEKOAHKOBCKMX KpenuToB (24 aBrycra) peiHOk ' KO-O®3 okoHUaTENbHO 3aHSI MECTO OCHOBHOTO CEKTOPA
Ha (unHaHcoBoM pbiHKe Poccun. IlomnepkaHue BBICOKOW JIMKBHIHOCTH pPBIHKA, 4YETKOE BBIIOJIHEHUE
[IpaBuTENbECTBOM CBOMX OOS3aTENBCTB 1O MOTAIICHWIO OOJHMIalMii M BBIIUIATE KYMOHHBIX JOXOJOB, a TaKKe
MIPOJIOJDKAIONIEECS] CHIKEHUE YPOBHS MH(MISIIUHU CIIOCOOCTBOBAIHM POCTY JOBEPHS WHBECTOPOB K BIIOKCHUSAM B
pyOieBble TOCyIapCcTBeHHbBIE IeHHbIe Oymaru. B nexabpe 1995 roga 6sima Hagata Toprosis 'KO-O®3 Ha BTOpOH
pernoHabHOM omanake — CankT-IlerepOyprckoit MesxkO0aHKOBCKOH BaIOTHON OHUpIKe.
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OnHako psy GaKTOPOB HE TIO3BOJISIT JOXOTHOCTH OOJIHTalAi OIMYCTUTCS HIDKE JJOCTUTHYTOTO YPOBHS. Bo-miepBhIX,
K KoHITy 1995 roma BO3pOoCiid MOJUTHYECCKHE PUCKH W HEOMPEICICHHOCTh SKOHOMHUYECKUX MEPCICKTHB B CBS3U C
HEONMAronmpusATHBIMA (10 MHCHHIO 3HAYUTEIBHOTO YHCIA YYAaCTHHKOB pPBIHKA) pe3yJlbTaTaMHd BHIOOPOB B
TocynmapctBennyro Jymy P® u npubmmkarommmucs Beibopamu Ilpesunenta P®. Bo-BTopwix, m3-3a MSTKOM
OFOJKCTHOW MONUTUKH, mnpoBoaumoir I[IpaButenscTBoM P®, mpomommkan oCTaBaThCsS BBICOKHM JCQUITUT
(dbenepanpHOTO OromKkeTa. [locnemnee 3actaBisuio MUHUCTEPCTBO (UHAHCOB P® BBIXOAWTH Ha PBIHOK CO BCE
OOJNBIIMM TTpeIIoKEeHNEM HOBBIX OyMmar. Beero B 1995 roay 6su10 pasmemeno 'KO u O®3 Ha o6myto cymmy 140,4
TpJIH pyOIIeit (10 HOMUHAITY), B TOM YHCJIE 75 TPIJIH B TEUEHUE YETHIPEX MOCIEAHIX MeCAIeB roa. Pe3ymbTaToM Takoit
TIOJIUTAKH CTAJT pOCT OTHOIICHHS 00BheMa BHYTPEHHETO J1oyra (0(OPMIICHHOTO B BUJIE TOCYIapCTBEHHBIX OOIUTAIIN)
kx BBII ¢ 1,7% mo 4,8% (aexabpp 1994 r. u nexabps 1995 r., cm. puc. 1.5).

Pucynox 1.5.
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Ucmounux: UA «Dunmapremy, I'ockomcmam P, pacuemul asmopa.

§1.4. Poinok I'KO-O®3 B roa npe3uaeHTckux Bb10opos (1996 rox)

IIpensriOopHas kammanus, BeIOOpH [Ipesunenta PO, Gpopmuposanue [IpaBuTenbcTBa, COCTOSHUE 3M0POBBS b.
Enbruna, a Taxke (hakTUIECKUH AOIyCK HEPE3HICHTOB OBIIM OCHOBHBIMHU (DaKTOPaMH, OIPEICIABIINMH Pa3BUTHE
peiaka [KO-O®3 B 1996 rony.

B camom Hauvane 1996 roma MunucrepctBy ¢unancoB u L[b P® ynanoce monusute goxoaxHocts I'KO-O®d3
MIPaKTHYECKH J10 YPOBHsI HHMISIIUH, TO ecTh 10 50% B rooBoM ucumcienun (cM. puc. 1.6). B saBape 0bU10 TPHHATO
pemienue o aubepanu3anny JI0ITycKa HEpe3uAeHTOB Ha peIHOK. C 7 ¢eBpaisi HHOCTpaHHbIE HHBECTOPHI MOIYYHIN
MPaBO y4acTBOBAaTh uepe3 YIOJHOMOYEHHbIE OaHKH-HEpPe3WJCHTHl B aykiuonax no O®3 u penarpumpoBath
ToTy4aeMyto IpuObLTE (110 cTaBke 19% roaoBeIxX B BamoTe) o rapantin LIb PO.

Pucynox 1.6.
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Hcemounux: UA « Qunmapremy.

Onnaxo ¢ Mapta 1996 rona peiHok ' KO-O®3 ctan Bce B 60bleli cTeNeHN UCTIBITHIBATh BIUSHUE MTPEIBEIOOPHOMN
npe3ueHTckol Kammnanun®, O6ocTpeHre OFOJKETHOTO KPM3HCA M yCHJIEHHE TOJIMTUYECKHX PHUCKOB TPUBEIH K
MTOBBINICHUIO CTOMMOCTH 3aUMCTBOBaHUS Ha pbiHKE ¢ 50% 10 200-250% rogoBeix (cM. puc. 1.6). C pocTtoM monm
obyimranmii ¢ gatamMu morameHus nociie 16 uroHs 1996 rona (neHbp BEIOOPOB NMPE3NACHTA), YBEIHMUMBAICS HAKIOH

° Tlonpobuee cM. UDITIIIT, 1996(6).
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kpuBoii jgoxoanoctu I'KO (moapo6uee cm. U, 1998(s))'°. K cepenune nrons 1996 rona peanbHas cTaBka
nocturna 20% B MecsYHOM BbIpakeHMH (cM. puc. 1.7). PesynpraroMm crano ObIcTpoe HapallMBaHUE H0JITa B
npouenrtax BBII: kak BuaHo u3 pucyHka 1.5, orHomenne oosema ['KO-O®3 B obpamennu k BBII Beipociio k KoHITy
utons a0 8,08%, 1. e. B 1,7 pa3za ¢ Hauana rona. B To jxe Bpemsi, HECMOTps Ha pa3MelleHue psaga BoiyckoB OD3,
JUOpAaIisl PRIHOYHOTO TOPT(HEst TOCYIapCTBCHHBIX OONUTANuil B Mac — HIOHE CHu3wiachk n0 135-140 mueii (mo
cpaBHeHMIO co 150—160 masmu B heBpane — anpene 1996 rona). [yt MOBBIIIEHUST TPUBJICKATETLHOCTH WHBECTUITUH
B KO mw O®P3 B ampene [Ib P® BBem B jelicTBHE MeEXaHW3M JIOMOApIHOTO KPETUTOBAHHS IOJ 3aJloT

TOCyIapCTBEHHBIX OOJIHTALINI.

Pucynox 1.7.

Peanbnbiii nponeHT mo 'KO-O®3 (% B Mecsn)

25%
20% -
15% -

10% \//\\/

5%

>

{

0%

1-7.1.96
22-28.1.96
12-18.2.96
4-10.3.96
25-31.3.96
15-21.4.96
6-12.5.96
27.5-2.6.96 |
17-23.6.96 |
8-14.7.96 |
29.7-4.8.96 |
19-25.8.96
9-15.9.96
30.9-6.10.96
21-27.10.96
11-17.11.96
2-8.12.96
23-29.12.96

HUcemounux: UA «Dunmapremy, I'ockomemam P, pacuemul asmopa.

CHmKeHHe CTETeHH MOIUTHIECKON HeompeneneHHocTH nocie modeas! b. Enpiinaa Ha nmpe3suieHTCKux BRIOOpax
M03BOJIUII0 HOMUHAIBHOU noxoaHocTh ['KO-O®3 omyctuthes 1o 70—-100% ronoBeix (5—-8% B pealbHOM MECSIIHOM
BBIpKEHUH, cM. puc. 1.6 u 1.7). D10 mamo BO3MOXHOCTP MHHHCTEPCTBY (hrHAHCOB P® orpaHHUYNTL BIUSHUE
5((PEKTOB TMKBHAHOCTH U MPOBOINTE MONMTHKY, HAIIPABJICHHYIO Ha JaJbHEHIIEe CHIKEHHE YPOBHS TOXOJHOCTH !,
B wmrome 1996 roga 1Ib P®@ m MMBB 3aBepurmim co3ganue €IUHONW MEXpPErHOHATBHONW CHUCTEMBI TOPTOB TIO
TOCYAapCTBEHHBIM IICHHBIM OymaraM, 00beIMHUBIIIEH BOoceMb TOproBeIX miomanok (MMBB, CMBB, CIIBb, PMBB,
YPBb, ATMBB, HB®b u CBMB).

B aBrycre IIb P® BBen B nelicTBHe HOBYIO CXeMYy JOMycka Hepe3uIeHTOB Ha pbiHOK ['KO-O®3, kortopas
npeaycMaTpyuBajla UX y4acTHE Yepe3 pOCCHHCKHE OaHKH-AMIEphl Ha BTOPUYHBIX TOPrax M penaTpuaiuio MpuObLIN
uepes cuera Thna «C»!2. TlepBoHavanbHas KBOTa JUIs HEPE3UIEHTOB OblIa YCTAHOBJIEHA B pasMepe 1 MiIpa nosuiapos
B Mecsl (B INMOCIEACTBHE yBelM4YeHa cHadanma a0 1,5, a ¢ HosOps — mo 2 mupa noiapoB). [ yBenmwueHus
JUKBHIHOCTH PBIHKA B ceHTsA0pe 1B P 3aBepri nmponecc popmupoBaHust ABYXypoBHEBO#M cucTeMbl nuiepoB ['KO,
B paMKax KOTOPOH «IIepPBUYHBICY TUIICPHI HAPSAAY C PSIOM O0sI3aHHOCTEH (B 9aCTHOCTH, IO BBIKYIY OIPEAEIICHHON
JOTM BHOBH pa3MeIIaeMBIX Oymar Ha ayKI[OHAaX, COOTHONICHWIO KOHKYPEHTHBIX M HEKOHKYPEHTHBIX 3asBOK,
MOJICP’KAaHUIO TBYXCTOPOHHUX KOTHPOBOK) MOJIYYHIIN TOTIOJHUTEIbHBIE BOZMOXKHOCTH TI0 ITOAJICPKAHUIO YPOBHSA
COOCTBEHHOW IMKBUIHOCTH, HAIIPHMeEp, IIPaBO TOProBaTh 0€3 MPEAOIUIATH C TOKPBITHEM B BHE OTEPALIHI «PEIIoy C
b PO.

CHUXeHUE MOJUTHYECKHX PUCKOB U POCT CIpOCa CO CTOPOHBI MHOCTPAHHBIX MHBECTOPOB IOCIE YJIyUYIICHUS
3n0poBss [Ipesnnenta PO nozsonmumu MunucrepetBy ¢unancoB u [Ib P 1o koHua rona moHU3UTH JTOXOIHOCTH
rocynapCTBeHHBIX obmuranuii 10 50% roaoBbIX (B HOMHHAILHOM BBIPAKCHHH). 3HAYUTEIBHO BBIPOCIH OOBEMBI
CAETOK Ha BTOPUYHOM pBIHKE (CM. puc. 1.6). OqHOBpeMEHHO 3aMeANUINCh TeMIBI HapamuBaHus foara. C urons mno
nexadps peanbHblii 00beM ['KO n OP3 B o6pamenun Beipoc Ha 33,8% u cocraBmi Ha 31 nexadpst 1996 rona 10,8%
BBII. Tropamms peiHogHOT0O TIopTdens nocruria 160 gHe.

' AHANOrMYHOE COOTHOLIEHHE MEXKLY AMHAMUKOH YPOBHS MPOLEHTA M BPEMEHHOH CTPYKTYPOM J0Jra B MEPHOBI YCHJICHHS MOIUTHYECKON
HeCcTaOWIBHOCTH HaOI0gaIoch B psje crpan-uwieHoB OOCP (Miller, 1997).

" Tlonpo6uee cm. UOIIIII, 1997.

12 CM. «Becmuux Banka Poccuuy, Ne33, 23 uions 1996 200a.

12



§1.5. PbIHOK rocyiapcTBeHHbIX 00IMranuii B sHBape — okraope 1997 roga

1997 rox cram HamboJee CIIOKOWHBIM MEPUOIOM Pa3BUTHA PBHIHKA T'OCYIAPCTBEHHBIX PYOJIEBBIX OOIHTaIHi.
[omutrueckass CTaOMIBHOCTh, HU3Kas WHQIANNA, TPH3HAKK CTaOWIN3AllMM B PEANbHOM CEKTOpe SKOHOMHKH
TIOBBIIIATM TPUBJIEKATEIBHOCTh POCCHMHM IUII MHOCTPAHHBIX WHBECTHHHH (B TEpBYI0 odepenpb MOPT(ETHHBIX).
OrtevecTBeHHAss 0AHKOBCKasi CHCTEMa W OOJIBIIIOe YHCI0 (GUpM pacroiaraid 3HaAYUTEIbHBIM 00BEMOM CBOOOTHBIX
py6neBsix cpencts. Pernok 'KO-O®3, obecrieunBaroniuii HANMEHBIINH YPOBEHDb PUCKOB TIPH BEICOKOH JOXOTHOCTH
(B TOM UHCIIE B BAJIIOTE), SIBJISICS OCHOBHBIM MECTOM JUISl BIIOKCHUS JICHET.

CHIDKeHHE HOMUHAJIBHOM JJOXOIHOCTH T'OCYAApCTBEHHBIX OOJNMTaIuii, HauaBIIeecs IMOCiIe HIOHBCKUX BBIOOPOB
1996 roxa, npoxomkanock 1o konua Mast 1997 rona (cm. puc. 1.8). K ety 1997 roga npouenr na peiake 'KO-O®3
noctur 20% romoBbIX, OCTaBasiCh Ha JJaHHOM ypPOBHE BIUIOTH JIO Pa3BEPTHIBAHMS MHPOBOTO (PMHAHCOBOTO KpH3a B
KoHI1E OKT6ps 1997 romal>.

B mapre MunucrepctBo ¢punancos PO u LIb P® norosopuiuchk o nepeodopMiieHnH 3aJ0/DKEHHOCTH IEPBOTO B
[IeHHBIe OyMaru co CpOKOM [0 moramieHus ot 4 mo 16 ner Ha obmryio cymmy oxoio 80 mipx pyoneit. CrexctBuem
3TOTO CTAJI0 yAJIMHEeHHe Aropaiu peiHOYHOTO moptdens ['KO-OD3 co 165 mo 940 mmeit, a Takke pocT o0beMa
BHYTpPEHHETO J0Tra, 0QOpMIIECHHOTO B BHJIE IIeHHBIX Oymar, Ha 4 1.im. BBII (cMm. puc. 1.5).

Pucynox 1.8.
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Hemounux: A « Dunmapxemy.

Pucynox 1.9.

Peaabnblii npouent no '’KO-O®3 (% B mecs)
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HUcemounux: UA «Dunmaprem», I'ockomemam PD, pacuemuvl asmopa.

CHmKeHNne HOMHHAITLHOM TOXOAHOCTH TI03BOJINII0 MuHUCTEPCTBY hrHAHCOB PD MOCTENIEHHO MOHMKATH YPOBEHD
TapaHTUPOBAHHOM JOXOTHOCTH HEpE3HUJIeHTaM OT BioxeHHH Ha peinke ' KO-O®3. B aBrycte 1997 rona BamoTrHas
JIOXOTHOCTh OT MHBECTHIINH ObIJIa YCTaHOBJIEHA HAa YpOBHE 9% TOJIOBBIX.

B T0 xe BpeMs B yCTIOBHAX IPAKTUIECKH HYJIeBOW HHMIISIINN peanbHas py0OieBast HPOIEHTHAs CTaBKa OCTaBajach
JIOCTAaTOYHO BBICOKOH. B TeueHue Bcel MepBOil MOJOBUHEI TOIa pealibHast TOXOJHOCTh K MOTAIICHHIO HAXOIMIACh B

13 Tloppo6uee cm. UDIIIII, 1998(a).
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muamaszone ot 0,5% mo 2% B mecsr (7-27% B ronoBoM HcYUCIeHHH, cM. puc. 1.9). Toapko B HIOHE U HIOJIC YPOBEHB
peasbHON NPOLIEHTHOHN CTaBKU OITycKascs Huxke 1% B Mecsl.

B aBrycre peanpHast pyOneBas noxomHocth ['KO-O®3 cnHoBa pesko Bospocia (mo 1,5-2,5% B mecsn).
[IpumeuarensHO, 4TO B 3TOT MEPUOA PEATbHBIA 00BEM J10Jra IPAKTHIECKH OCTABAJICS TIOCTOSHHBIM, a B OTAEIbHBIC

MeCSIIIBI 1aXke CHIKaics (cM. puc. 1.5). Beero ¢ MapTa 1o okT0ph peaibHbIi 00beM poinra Beipoc Ha 4,3% (¢ 15,8%
1o 16,5% BBII).

§1.6. Peinox I'KO-O®3 B yc10BUsSIX (PUHAHCOBOI0 KpU3HCa
(Hosiopn 1997 — aBrycr 1998 rona)

C HO510ps 1997 rona punancoBsit peiHOK Poccnu BeTynmin B a3y BceoOIero Kpusuca, KyJIbMHHAIIEH KOTOPOTO
CTaJIM IeBaIbBalUs pyOIIs, 3aMOpaXHBaHNWE BHYTPEHHETO OJITa M MOPATOPHil Ha BEIIIJIATY BHEUITHIX O0S3aTEIBCTB,
obwsBneHHbIe 17 aBrycra 1998 roxa.

B HOs0pe 1997 rona LlenTpanbubiii 6ank P mpogomkan moiep >kuBaTh EHbI HAa TOCYIaPCTBEHHBIE 00T AINH,
JIOXOJTHOCTh KOTOPBIX, TEM HE MEeHee, Hadaya MejieHHo pacTH (¢ 20-25% no 30% romoBrsix). B nexadbpe bank Poccun
OTKAa3aJICsl OT TIOJIUTUKHU MOJICPKAHUS CTABOK HA HU3KOM YPOBHE, U IOXOJHOCTh K IOTAIICHUIO TOCYAapCTBEHHBIX
obnuranuii mogHsack 10 40% romoseix (cM. puc. 1.10). 3-3a ce30HHOTO YCKOPEHHUS pOCTa IICH peabHbIC pyOIIeBEIC
CTaBKH OCTAJHCh Ha MPEKHEM ypoBHE okono 2% B mecar (cM. puc. 1.11).

Pucynox 1.10.

CpenHeB3BelIeHHASI JOXOAHOCTH H 000POT BTOPHYHOI0 PbIHKA
B HosiOpe 1997 - aBrycre 1998 roga
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Hcemounux: UA « Qunmapremy.

Pucynox 1.11.

Peanbubiii npoueHT no F'KO-O®3 (% B Mecsn)
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Ucmounux: UA « Qunmapremy, ['ockomecmam P®D, pacuemwvl agmopa.

C 1 steBaps 1998 rona BcTynwi B ieiicTBUE HOBBIH MOPSIOK paboThl Hepe3naeHToB Ha peiHKe ['KO-O®d3. boun
OTMEHEHBI OTPaHIUYCHHUS Ha CPOK BIIOXKEHHS CPEJICTB B OOJIMTalliy, Ha TIEPUOJ penaTpuanuy npuosi. Kpome Toro,
b P® nepenan kommepueckuM OaHKaM Mpasa M0 rapaHTUSIM HMHOCTPAHHBIM HHBECTOPAM I10 BAIIOTHOM JTOXOIHOCTH
HX BJIOXKEHUI, TO €CTh NpaBO CTPaxoBaTh UX OT BalIOTHOTO PUCKA. B ycnoBMsX paspacTaromerocss MHpOBOIO
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(hPMHAHCOBOTO KPH3HCa U OTTOKA KaITUTalla C PHIHKOB Pa3BUBAIOLIMXCS CTPAH 3TH MEPbI O0JICTYHIIN BBIBOJ CPEJICTB U3
POCCHICKHX PYOJIEBBIX IIEHHBIX OyMar M CllocOOCTBOBAJIH TIOBBIIIEHAIO HEYCTONUMBOCTH PhIHKa 4,

Tewm He meree, LB PO B nexadpe 1997 — ssBape 1998 roma cMOr MPOTHBOCTOATH aTake Ha PyOIIb, UTO BPEMEHHO
noctaBmwio Poccuto B Oosee OiaronpusiTHBIE YCIOBHS 110 CPaBHEHMIO CO MHOTHMH JIPYTUMH Pa3BHBAIOIIUMUCS
¢unancoBbIME peiHKaMu. C deBpans mo anpens 1998 roxa perHok 'KO-O®3 ncnbiTeiBan NpUTOK HOBBIX CPEJCTB,
9TO MO3BOJMIIO TIPOIEHTHBIM CTABKAM OCTABAThCs CTAOMIBHBIME Ha ypoBHE 0K010 30% romoseix'® (cm. puc. 1.10).
B 10 xe BpeMsi coxpaHeHHE BBICOKMX PEaJbHBIX CTaBOK (cM. puc. 1.11) mpuBeno k JanpHeHmeMy HapalinBaHUIO
o0Bema rocyapcTBeHHOTO gonra (cM. puc. 1.5). C staBapst o Mait 1998 rona 06sem I'KO u OD3 B oOpatieHnn BEIpoC
moutu Ha 12% wumm ¢ 16,5% no 18,4% BBII (nocnemnee sBisieTcss HAMOOJBITUM 3HAYEHHUEM ITOKa3aTess 3a BCIO
HCTOPHIO PHIHKA).

C xonma ampens 1998 roma ocnoxHWIACH CHUTyanus ¢ peQUHAHCHPOBAHMEM M OOCITYKHBAaHHEM PBHIHOYHBIX
obszarenncTs [IpasutensctBa PO, Kak BuaHo u3 pucynka 1.12, ¢ anpens 06beM HOBBIX CPEJCTB, MPUBJIEKAEMBIX
Ha ayKIHOHAX ¥ MPH JI0pa3MEIIeHUH O0Nuraii Ha BTOPUYHOM PBIHKE, HE MOT IOKPBITh 00BEM TOCyIapCTBEHHBIX
o0s3arenbeTB. [TOMBITKM yBenuunTh 00BEM pa3MeIleHHs INPHBOIMIN K POCTY JOXOMZHOCTH HOBBIX BBHIITYCKOB
obuuranmi, 4to eme 0ojee COKpaano peanbHblii 00beM 3aMMCTBOBAHUIA.

Pucynoxk 1.12.

3aumMcTBOBaHHE HA BHYTP€HHEM PbIHKE U 00beMbI Moraime Hust
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Hcemounux: UA « Dunmaprkemy, pacuemvl asmopa.

B xonme mas ypoenb HomuHaIBHOU noxoaHocTH ['KO-OD3 mpesbicnn 60% romgoBbeix (5% B MecsI] B peaqbHOM
ncuncienny, cM. puc. 1.10 u 1.11). B atux ycnoBusx MunncrepctBo ¢purancoB PO Ob1T0 BEIHYKAEHO OTKA3aTHCS
OT pa3MEIICHNS HOBBIX BHIITYCKOB PYOJIEBBIX OOMUTAIINI, IPUBJIEKAs CPEICTBA IS IOTAIICHHUS paHee BEITYIIEHHBIX
CepHii M3 perysspHBIX J0XOJ0B (erepaabHOro OrojpKeTa M 3a CUET pa3MElIeHUs] HOBBIX eBpooOimranuid. Takum
00pa3oM, HaUMHasI C UIOHS, 00beM BHYTpeHHero fonra P® cran cokpamarscst.

Onnako K cepeaune uroist nensl 'KO-O®3 ynanu npaktuuecku 10 ypoBHS nedonta. HoMuHagbHas JOXOIHOCTD
obymranmii npesbicuia 120% romoBeIX, YTO 0OecIeunBalIo NP TEKyIIeM ypoBHe HHusIMK He MeHee 10% B MecsIy
peanbHOro moxona. OJHOBPEMEHHO YCHIIMIICS OTTOK CPEICTB HEPE3WAEHTOB M3 CTPaHbl, BO3POCHA OIACHOCTH
neBanbBaun pyoss. CTpeMsch MOBBICHTH TOBEPUEC HHBECTOPOB K POCCHICKIM IICHHBIM OyMaram U CHU3UTh YPOBCHb
BAIIIOTHOTO pHcKa, 24 wions [IpaBurenscTtBo P®, nocne BeineneHns MB® Poccun cTaOMiIM3aiioHHOTO KPEauTa,
TPOBENIO TOOPOBOJIBHYIO KOHBEPTAILIUIO YaCTH PYyOJIEBOTO BHYTPEHHETO JOJITa B €BPOOOIUTallii Ha OOIIYI0 CyMMY
oxoto 27,5 mupn pyoneit. B wactHocTH, 00s13aTenbeTBa 1o noramenuio ' KO 1 O®3 o konma 1998 roga cHU3UINCH
Ha 17,5 mupa pyOneii. Takum o0Opa3oMm, K cepeauHe aBrycrta oObeM TOCYIAapCTBEHHOTO JIOJITa COKPATHICS II0
cpaBHEHHIO ¢ KoHIIOM Mas Ha 11,2% mo 16,3% BBII. YpoBeHs JOXOIHOCTH Ha PBIHKE B KOHIIE MIOJS CHU3WICS 10
50-60% romoBsIX (3—4% B MecAIl B pealbHOM BBIPA)KCHUH).

OnHako JaHHBIE MEpHl Ha ()OHE IPOJOIDKAIOLIErocsl yXyALICHUs] CUTyallu B OFOJDKETHOH cdepe emie Ooiee
CHIDKAIIA YBEPEHHOCTh B criocoOHOCTH [IpaBuTenscTBa PD BBIIONHUTE CBOU 0053aTENBCTBA 110 IICHHBIM OyMaraM B
noiaHoM obbveme. C Hauasa aBrycra OTToK Kamurana ycunuicst. K 14 unciy noxomgnocts 6ymar Bospocna 1o 100%
TOJIOBBIX, [UTHHHBIC BBITYCKH OOHUTalil TPAKTHYSCKHU MOTEPSUTN JINKBUIHOCTD.

17 aBrycra [IpaBurensctBo U L[ P® BBITyCcTHIIM COBMECTHOE 3asBICHHE, B KOTOPOM OBLIO OOBSIBICHO, HAPSIITY C
MepaMH B 00JaCTH BaFOTHOU MOJUTUKH, O MIPEKPAIICHUU BTOPUIHBIX TOPTOB TI0 TOCYIAPCTBCHHBIM OOJIHUTAIHSIM, a

! TMoppo6uee cm. UDIIIII, 1998(6).

!5 JlanHoe HAOIIOJEHUE OTMEYANIOCh, B YACTHOCTH, B MaTepHaax Kpyrjoro crona «MHUpOBOH (DMHAHCOBBIA KPU3HC U YCIOBHMS CTAOMIIBHOCTH
poccuiickoro (MHAHCOBOTO PHIHKa», MIPOBEICHHOro B (espane 1998 roma PIIOP, Oxcneprasiv mHCcTHTYTOM, MHCTHTYTOM «IH(OpManonHOE
obmectBo» U 3A0 «KOIT Karnram.

16 [ToppoGHee o cutyauuu B GromkeTHOI cdepe cM. Cunenvruxoe C., Apxunoe C., Bamkubexoe C., Jpobwuuesckuii C., Tpynun H. (1998).
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19 aBrycra coctosuicst nedont mo ouepeaHoMmy moramaemMomy Beimycky ['KO. B paszwsicHenmsx MununcrepcTsa
¢unancoB P®, onmyOnmkoBaHHBIX 28 aBrycra, TOBOPWIIOCH O PECTPYKTYPH3AllMM BCEX LIEHHBIX OyMar co CpOKOM
noramenus 10 31 mexabps 1999 roma. Takum oOpaszom, peiHok ['KO-O®D3 B ero mpexHeM Buie HepecTai
CyIIECTBOBATE.

k ok k

IToaBomst UTOTH Pa3BUTHS PBIHKA TOCYIAPCTBEHHBIX PyOJsieBbIX obmuranuii B 1993—-1998 romax, HeoOXoaumo
OTMETHTH CJICAYIOIIee:

Ha mpoTspkeHmm Bcero mepuwona Ha pHIHKE HaOMIOganachk HEOOBIYaWHO BBICOKAs pealbHas JIOXOTHOCTH,
CHocoOCTBYIOMIAs (MIPH FOCYJAPCTBEHHBIX TAPAHTHAK) MIPUBJICUCHUIO Ha PBIHOK CPEACTB KaK OTEUYECTBEHHBIX, TaK U
WHOCTPAHHBIX HHBECTOPOB.

Msrkass OI0/KeTHasT TOJINTHKA, BBICOKWHA YpOBeHb AepuImTa (emepaqbHOTO OMOJKETa W, COOTBETCTBEHHO,
OoJbIION 00BEM TPEIIOKEHUs] HOBBIX Oymar oOYCIIOBMJIM COXpaHEHHE BBICOKOTO YPOBHSI pEaJIbHBIX CTABOK Ha
PBIHKE.

VYcusenue MoaUTHYECKONH HecTaOMIIBHOCTH B CTpaHE TakKe CHOCOOCTBOBAJIO MOBBIMICHHIO noxonHoctu ['KO-
O®d3 cBepx ypoBHS, ONPEEIIEMOro Ha OCHOBE ITAPUTETHBIX COOTHOLIEHHH, TNOO JOXOIHOCTH B peajlbHOM CEKTOpe
9KOHOMUKH. J[aHHBIN (paKT BEI3BaH TEM, YTO JIOBEPHE HHBECTOPOB K PHIHKY OIPEACISIOCH MPEXIE BCErO MO3HUIUSIMU
OTIpeJIeTICHHBIX TMOJMTUYECKUX CHil B [IpaBuTenbcTBe, OCiabiIeHHE KOTOPHIX ACCOLMHPOBAIOCH C YBEINYCHHEM
BEPOSTHOCTH HEBBITIOJTHEHHUS TOCYIaPCTBOM CBOHX 00S3aTEIIHCTB.

MHOCTpaHHBIH KalluTaJI UTPpaJl 3HAYUTEIbHYO poib Ha peiHKe [ KO-OD3. B 1996 — Havane 1997 roga ero npuxoxn
CIIOCOOCTBOBAJI CHI)KEHHIO CTOMMOCTH 3aWMCTBOBAaHUS M YBEJIMYCHUIO JHUKBHIHOCTH PBIHKA. B TO ke Bpems
ocliabJieHne KOHTPOJIS 3a IBMKEHHEM KarmuTana B 1998 romy B yCIOBHSIX HapacTAIOIMIETO KPU3KCA CTANIO OJTHUM M3
BaXHEHIINX (DaKTOPOB JATBHEHINETO YXYAIICHUS CHTYyallnd BO BCEX CEKTOpax (hHHAHCOBOTO phIHKa Poccum.

Xots1 00beM roCyAapCcTBEHHOTO JIOJra OCTaBajICs HA JOCTaTOYHO HU3KOM ypoBHe (MeHee 20% BBII), Bcnencrue
KOPOTKOH IIOpAlliyl JIOJITa YPOBEHb HArpy3kW Ha OFOJDKET, HauyWHas CO BTOPOW MONOBHHEI 1996 Toma, ObLI
Ype3BBIYAHO BBICOK. B TO ke Bpems yIUIMHEHHE CPEIHEro CpoKa JO0 IMOTAalIeHUs] PBIHOYHOro Hoptdens ObLIo
HEBO3MOXKHO B CHJIy HU3KOTO YPOBHS OBEpPUS Y4aCTHUKOB PHIHKA.

I'taBa 2. Onucanue JaHHBIX 1JISI HCCJIEI0OBAHUSA

HcxonHble naHHBIE Ui UCCIEAOBaHMUA OUHAMHUKHU N0XoAHOCTH Ha pbiHKe ['KO-O®3 1 BpeMeHHOH CTPYKTYypHI
MPOLICHTHBIX CTABOK OBIIH B35THI N3 0a3bl MH(POPMAIOHHOTO areHTcTBa "duHMapket". Dta 6a3a JaHHBIX COAEPKUT
nHGOpPMALHNIO 0 IpoBeeHHBIX MuH(prHOM P® aykunonax (HOMep BBIITyCKa, JaTa ayKIMOHA, JaTa MOTalIeHNs, CPOK
oOpamieHusi, o0BEM BBIMMYCKa, O0BEM 3asiBOK, O0BEM TMPOJaX, BBIPYYKa, IICHA OTCEUCHHUsS, CPEIHSS IIeHa,
MaKCHUMaJIbHAS JOXOIHOCTB, CPETHSS JOXOAHOCTD), O PE3yJIbTaTax TOPTOB HA BTOPUYHOM PHIHKE (TI0 BCEM TOPTOBBIM
THSAM [UIST KaXOOW CepuM — MHHUMAalbHas M MaKCHMalbHAas IICHBI, IICHA 3aKPBITHS, CPEAHASA IeHa, CPeaHsI
JOXOIHOCTh, OOBEM TOPTOB, HAKOIUICHHBIM KYHOHHBIH JOXOX MO KYIOHHBIM OONWTamisaM), a TaKkke o
JIOpa3MeIeHNsIX U JOCPOUYHBIX TOTAIICHUX 3a BECh MEPHOJ CYIIecTBOBaHUS phiHKA — ¢ 18 mas 1993 roga mo 14
asrycta 1998 rona.

Kak yxe 06110 oTMeueHO, 0a3a BKIIOYAET B ceOsl JaHHBIE KaK 110 CpeHEH IeHe, Tak U 10 CpeIHel JOXOJHOCTH
Ka)XIOH OyMarn Ha ayKIMOHE WM Ha BTOPHYHBIX TOpraX, pacCYMTaHHOW Ha OCHOBE 3TOH IIeHBI. J[0OXOIHOCTH
paccunTana 1o Metonuke Mununcrepcrsa ¢puHancoB P® mo gopmynam:

1, = lfg -1 3T£ -100% — nns nuckonTHBIX 06nuranuii (FKO),
I, = 1;)0—+C -1] 3Ti,5 -100% — nna kynonusix obmuramuit (O®3-ITK u OD3-T1]1),
t + c[

rae P, — nieHa obimranuu B AeHb ¢ (B % oT HoMuHANA), T — cpok 10 morarieHus B qHs1X, C — KYIOHHBIN IIATeX (B
% OT HOMHHAJIA), ¢, — HAKOIUICHHBIH KYITOHHBIA TOXO0J Ha JIeHb ¢ (B % OoT HOMHHANA) U 7' — CPOK IO NAThI BHIIIATHI
KyIOHA WJIH TOTalIeHus (B JHAX).

Hawubomnee criopnoii npencrasisercs ¢popmyna st pacyera poxogHoctn Od3. B Helt neHa obdnuraunu B 1eHb
BBITUIATHl OYEPETHOTO KYMOHA MPUHUMAETCS PaBHOM HOMHHAy, YTO HE COOTBETCTBYET peaibHocTu. Kpome Toro,
JOXOTHOCTh TaKWX OyMmar, Ha Hall B3TJIA, aKKypaTHO PacCUMTATh HE IIPEACTABISETCS BO3MOXKHBIM, TaK Kak
MOCJIEAYIONTNe KyHMOHHBIC BHIIUIATHl HEW3BECTHHI B TEUEHHE MPAKTHYECKH BCETO TeKymlero nepuona. [lostomy B
JabHEWmeM oOmuranuu  (GeaepaabHoro 3aiiMa ¢ TepeMEHHBIM M TOCTOSHHBIM KYMOHHBIM jgoxoaoM (OdD3)

HCKIIOYA0TCA U3 PACCMOTPCHUA, U MbL 6yﬂeM pa60TaTI) TOJBKO C JUCKOHTHBIMHU IICHHBIMHU 6yMal"aMI/I — FKOI7.

17 JlanHOE OrpaHMYeHNE HE OKa3bIBAET 3HAYMMOTIO BJIMAHMS Ha PE3yJbTaThl aHA/M3a JMHAMUKH MPOIEHTHONW CTABKM M BPEMEHHON CTPYKTYpHI
JOXOAHOCTH IOCYIapCTBEHHBIX 0ONUranuii. B OonpIrHCTBE paboT 10 BPEMEHHON CTPYKTYpE U B3aHMOBIIMSHHSM YPOBHS MPOLICHTHOM CTaBKH U
JPYTUX MAaKPOIKOHOMHYECKHX MTEPEMEHHBIX B KAUECTBE 00BEKTA N3YUCHHUSI UCTIONB3YIOTCSI CTABKU TOJBKO MO JUCKOHTHBIM OOIHTranusaM (Harp.,
kaszHauelickuM BekcensiM CIIA). PaccMoTpeHne KyMOHHBIX OONMranuid He M3MEHSeT NMPHUHIMIHMAIBHBIX BBIBOJIOB, TOJYYEHHBIX Ha OCHOBE
HCCIeIOBaHUS MUCKOHTHBIX obnurauuii (cM. Coleman, Fisher, Ibbotson, 1992).
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BTopblM BaXHBIM MOMEHTOM, Ha HAaIl B3I, SIBISCTCS pa3[CcliCHHE Pe3yJIbTaTOB TOPrOB HA TEPBHYHBIX
ayKIIMOHAX W Ha BTOPUYHOM phIHKE. [IpoBomuBimecs MUHHCTEPCTBOM (UHAHCOB P®D ayKIMOHBI SBISIOTCS
JUCKPUMUHAIIMOHHBIMU, TO ©CTh HEKOHKYPCHTHBIC 3asBKH BBITIOJHSIOTCS IO CPEIHCH IIEHE YIOBICTBOPCHHBIX
KOHKYPCHTHBIX 3asBOK, 2 KOHKYPCHTHBIC — 10 MPEIIIOKEHHOW IICHE, HO BEIIIE IIEHBI OTCeUeHHs. Kak MOKa3hIBalOT
pe3yIbTaThl ayKIIMOHOB, B OOJIBIIMHCTBE CIIydacB YCTAaHABIMBacMas MHUHUMalbHas IieHa oTcekaer no 70-80%
MOJaHHBIX KOHKYPEHTHBIX 3asBOK. Takum 00pazoM, myOauKyeMas CpeHss [IeHa Ha ayKI[HOHe OTpakaeT (aKkTHIeCKU
Cpe/lHee BEpPXHETO KBAPTWIIS OXKWAAEMbIX YYaCTHHKaMHU IleH. Ha BTOPHYHBIX TOPrax pPHIHOYHBIE MEXaHU3MbI
IIEHO00pa30BaHuUs NMPe00IaNatoT (TOPTH BEAYTCS MO TMPUHITAITY HETIPEPHIBHOTO COTOCTABJICHUS BCTPEUHBIX 3a5SBOK),
M OCpEIHEHHUE UAET 10 BCEM MPOIIEIIINM cAeiKaM. [109ToMy NpH UcCIIeJOBAaHUN HEIPEPHIBHBIX PSIIOB JOXOIHOCTH
OyIyT YYUTHIBATHCS TOJBKO NAHHBIC MO TOPraM Ha BTOPHYHOM PBIHKE (32 WCKIIOUEHHEM OTACIBHBIX CIydacB
IPOBEPKH THIIOTE3 O COOTHOINEHNH ayKIIHOHHON M PHIHOYHOM CTaBoK)'S.

B-tperpux, npemnoxennas Munpuaom PO ¢opmyna pacdera TOXOTHOCTH T'OCYNAPCTBEHHBIX Ka3HAYCHCKHUX
o0Onuranuil MpeacTaBiIseT co00it hopMyITy A pacyeTra TOXOJHOCTH B TOJOBOM BBEIPAXKCHHU IO TPABHITY IPOCTOTO
nporeHTa. J[iIs cCOmoCTaBUMOCTH CTAaBOK IO OOJNUTAIUSM C PAa3HBIMH CPOKAMHU JIO TMOTANICHUS MBI PACCUUTAIH
noxoaaocTh ['KO B HENpephIBHOM HCUYHMCICHUM JIUTSI BCEX CEPHU 110 BCEM TOPTOBBIM JTHSIM, T. €.

_-Inp,

Thes

rae P, — nieHa oOguranuy B JOJSIX OT CAMHHUIBI. AYKIIMOHHAS TOXOTHOCTh K IOTAIICHHIO BCEX CEPUI TakKkKe
repecyuTana 1o fanHoi Gopmyie.
B xkonne suaBaps 1997 roga ObUT MPUHAT 3aKOH O HAIOTOOOJOKEHUHU JOXOJIOB MO TOCYNAPCTBEHHBIM IEHHBIM

2.1)

d

Oymaram, 4To, O-BHIMMOMY, OTPa3MJIOCh Ha IIeHaX HOBBIX BBHIITYCKOB obmraumii'’. JIMCKOHTHBIHN 10X0.1 obarancs
no pukcuposaHHoii craBke 15%. I1pu pacuere moxoaHocTH 1o Haorootnaraemsm cepusM I'KO mbl ipearnonaraem,
YTO JaHHAs OOJIMranys mociie NOKYNKH OyAeT nepXaThcs 0 moramieHus. B takom ciryyae Hayor paBeH 15% ot
pasHUIIBI MEXIY HOMUHAJIOM U TEKyIIel LeHoi obnuranuu. sl HOITydeHHsI COIOCTaBHUMBIX PSIIOB TOXOZHOCTH C
MpEeABIIYIIAMHE BBIITyCKaMH FOCYAapCTBEHHBIX OOIMIaIiii 3Ta CyMMa NpUOaBIIseTCs K IIEHE, U yXKE HOBOE 3HAUCHHE
UCTIONB3YeTCs M pacueTa HeIIPEPhIBHON TOXOJHOCTH, TO €CTh:

_—mE

T T . 22)

P =P +0,15-(100—P)

ITockonbky B otmmuue oT goxogHoctu ['KO, mo KOTOpoil MOXKHO MOCTPOUTH €KEAHEBHBIA psl, Opyrue
MaKpOIKOHOMHUYECKHE TIEepPEMEHHbIC, HCIOJb3YyeMble TMpPU MOJICIUPOBAHUH, HUMEIOT HEACNbHYI0 (MHAEKC
MOTPEOUTETBCKIX IICH, PE3YJIbTAThl AYKIIMOHOB) MM MECSYHYIO MEPUOTUYHOCTh (ITOKa3aTeIH ICHEKHON MAacCHI,
WCTIONTHEHUE (efepatbHOro OI0/KETa) BO3HHMKAET TNpobjeMa arperupoBaHMs TEpBOHAYAIBHBIX PE3YJILTATOB

pacderoB. ArperupoBaHue MPOU3BOJUTCS IO OTHOMY U TOMY K€ IIPUHIIMIY KaK JUIsl HeJIeIbHBIX, TAK H U1 MECSYHBIX
naHHbIX. HenmenbpHast (MecsaHast) cpenHeB3BeNIeHHas JoX0HOCTh peiHka ['KO onpexensieTcs mo ¢popmyiie:

1 N it
5=722UVW

it
rae V' — obmuii 00beM TOproB Ha BTOPHIHOM pHIHKE 110 BeeM cepusM ['KO 3a Hememo (Mecs), I a’, — IOXOAHOCTH B HENIPEPHIBHOM HCUHCIICHHU

10 {-0i 00IUraluu B J€HS 1, Vl’t — 00BEM TOProB M0 i-0i OOJIUTaIUH B ACHD 1.

O0beM obmuranuii B 00OpalleHH paccunTaH Kak cymma 1o BceM cepusiM ['’KO, pa3MelieHHBIX Ha ayKIMOHax, a
TaKKe J0pa3MElIeHU Ha BTOPUYHOM PBHIHKE C YYETOM JOCPOYHBIX IMOramieHui. J{ropanust pplHOYHOTO mopThess
OTIpeIeNsieTCsl KaK CPEeTHUN MO BCEM CEpUSIM IOCyJapCTBEHHBIX KPAaTKOCPOYHBIX OOJIMralMid CPOK JIO MOTalICHUS
LIEHHBIX OyMar, B3BEILICHHBIH 110 JI0JIe Kaxk1oi cepun B o0meM oobseme I'KO B obpamienun:

1
Dt ZVZTszt .
t i

PeasbHast JOXOJHOCTH MO TUCKOHTHBIM OOJIHUTAIMSIM OIIPEACISIETCS U3 COOTHONICHUSI HOMUHAJIBHOM JOXOJHOCTH
K ITOTAIICHUIO ¥ HHJEKCa TOTPEOUTENHCKUX IIeH 7 (HaHHble [ ockoMcTaTa) 1o cienyolen Gopmye:

_ Iz -7,

R =
1+,

t

'8 06 0cO6EHHOCTAX LEHOOOPA30BaHMUs HA NMCKPUMHHALMOHHBIX ayKUMOHAX W MOTHBAX MOBEJEHUS €r0 YYaCTHUKOB cM. Nyborg, Sundaresan,
1996.

' Bonpoc 0 BIMSHMM M3MEHEHWsSI PEKHUMA HAJOTOOGNOKEHHSI HA LIEHBI TOCYNAPCTBEHHBIX LEHHBIX OyMar BHIXOJMT 32 PAMKM HACTOSILLIErO
UccieoBaHusA. XOTs Mbl HE pacrojiaracM pacueTaMy, MOATBEPKIAIONIMMH CHIDKCHHE IIEH HOBBIX, HajlorooOiaraeMsix, BbimyckoB I'KO mo
CPaBHEHHUIO C pPaHee BBITYIICHHBIMU CEPUSIMU ¢ AaHATOTHYHBIMU CPOKaMH JI0 OTANIeHHs, TaKasi THIIOTe3a OCHOBBIBACTCS HA pe3yIbTaTax aHaIN3a
MOCJICAACTBUI HAJIOTOBBIX pedopM Ha phIHKe KazHauekickux Bekceneil CLUA (cMm. Eijffinger, Huizinga, Lemmen, 1997; Green, Odegaard, 1997;
Koch, Stock, 1997, Elton, Green, 1998).
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JlaHHBIE O APYTMX MaKpOSKOHOMHYECKHX MOKa3aTelIiaX B3SATHl M3 O(QHIMAIbHBIX MarepuaioB LleHTpansHOTO
6anka P®, 'ockomcrara PO, Munucrepcrsa ¢punanco PO n I'ocnanorciryxosr PO.

I'maBa 3. DkoHOMeTpHUYECKOE MOIEJTUPOBAHUE CPeITHEB3BEIICeHHOM
noxonnoctu I'KO

J1st uccaenoBaHusl B3auMOCBsI3e Mexay nuHaMukod noxogHoctd ['KO u u3MeHeHneM MakpOIKOHOMUYECKUX
MEPEMEHHBIX (MHQIANNSA, Kype pyOIIs, TEMI MPUPOCTA ICHEKHBIX arperatos, AeGUIuT ¢heaepairHOro O KETa U T.
JI.) MBI OyIeM TIPUMECHSTH PAa3JIMYHBIC METOABI SKOHOMETPUYIECCKOTO aHanm3a. J{as BRIOOpa KOHKPETHOTO METONA B
Ka)XJTOM OT/ICJIBHOM CITy4ac U JUIS BBISIBICHUS OTPaHUYCHUH, HAKJIaIbIBAEMBIX Ha BEIOOP SKOHOMETPHUCCKUX METOJIOB
BCJIEJICTBHE OCOOBIX CTATHCTHYCCKUX CBOWCTB PAacCMATPHBACMBIX BPEMEHHBIX PSIOB, B NAHHOH TJaBE OIMCAHBI
3aKOHOMEPHOCTH TUHAMHUKH BPEMEHHBIX PSIOB JOXOJHOCTH HEAEIBHBIX W MECSYHBIX TAHHBIX HOMUHAIBHOH U
peanbHO# noxomHoctu 'KO k moramenuo. B gacTHOCTH, aHATM3UPYIOTCS HOPMAJLHOCTD pacIipeleICHus JaHHBIX,
rTyOWHA HHEPIIMOHHOCTH TPOIecca, CTAHOHAPHOCTh BPEMEHHBIX PAIOB.

§3.1. AHa1u3 CBOMCTB BpeMeHHBIX psifoB foxoaHoctn I'KO

Msr OymeM paccMaTpuBaTh TP OCHOBHBIX BPEMEHHBIX psla JOXOMHOCTH TOCYJAPCTBCHHBIX TUCKOHTHBIX
o0nuranmii:

CPEIHEB3BEIICHHYIO 3a HEIEN0 HOMHUHAIBHYI0 noxogHocTh I'KO k morameHuio (majmee — HeaenbHas
JIOXOJTHOCTb);

CPEIHEB3BEIICHHYIO 32 MECAIl HOMHUHAIBbHYIO foxoxHocTs ' KO k moramennio (nanee — MecsiaHast JOXOTHOCTB);

CpeIHEB3BEIIeHHYIO 3a Mecal noxogHocTh [ KO k morameHuio B pealbHOM HCYHCICHUH (Hajee — peajbHas
CTaBKa).

Junamuka Tpex IaHHBIX Moka3aTenel B Mmae 1993 — aBrycre 1998 roga nokazana Ha pucyHkax 3.1, 3.2 u 3.3.

Pucynok 3.1.
CpenHeB3Bellle HHasI 32 He/leJII0 HOMUHATbHasA 10X0AHocTh 'KO k nmorame Huro
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Pucynox 3.2.
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CpenHeB3BelIe HHASA 32 Me CAll HOMUHAJAbHasA A0X0aHOocTh KO k morame Huro
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Pucynok 3.3.

Cpez[lle B3BCIIICHHAasA 3a MeECHALl J10XO0AHOCTb T'KO k nmorame Hu1o

B peaJH)HOM NCUYAUCIICHUN
8%
6% -
4%
2%, /\\_/\V/ \ /\
i AA / ST

= 7 \/

& -2% -

2

2-4%’

8 -6% A

L

S 8% /

-10% /

212% N\

-14%’\/

_16% I L L L L e N E |
on on <t < v Ve Neo) O o~ ~ oo
22 I XTI TR ELREEREXEFTE S &R ELZ

= = = = =
g5 8§ 3 8 % BE & 8 5 B & B 8 B & 8% E & 8 % B
s © &I &8 2 € D &S F © I o8 F§ ©®© I o8 35 S8 Z=ogs o5 0«

IIpoBepka ps/I0oB HA CTAHMOHAPHOCTH. /|11 MPOBEPKH HAa CTALIMOHAPHOCTh MBI IIPOBENHU TecThl Jukku-Dymiepa
(Augmented Dickey-Fuller unit root test) n ®wnunca-Ileppona (Phillips-Perron unit root test) (cm. Mills, 1993 u
Rao, 1994) nnst ypoBHS W TIEPBOM Pa3HOCTH paccMaTpUBaEMBbIX psIoB. I[Ipy 3TOM MBI IPUHAMATH BO BHUMAHHE
cleyroree:

B IWHAMHKE BCEX BPEMEHHBIX PSAOB BO3MOXKHO BBIACIUTH HECKOJIBKO YYACTKOB C PA3IMYHBIMH YPOBHIMU
CpeIHero 3HaueHus, TM00 HAIPaBICHUAMH TPEHIa H3MEHEeHHS iepeMeHHoi. Kak 6110 mokazano [lepponom (Perron,
1990, Rao, 1994), Hanmuure CTPYKTYPHBIX CABUTOB B CPEAHEM 3HAYECHUH BPEMEHHOTO Psi/ia, BRI3BAHHBIX H3MEHEHHEM
BHEITHUX (PaKTOPOB, MOKET MPUBECTH K IPUHITHIO THITOTE3HI O HATMYNH SJHHIIHOTO KOPHS (COTIaCHO TeCTy AMKKH-
Oymepa), B TO BpeMs Kak psii IMEET HECKOJIBKO OTACIBHBIX BPeMEHHBIX HHTepBaoB. C npyroii ctoponsl, JIu (Lee,
1996) nokazan, 4To B cllyyae ¢ U3MEHEHHEM TPEHIa BHYTPHU BPEMEHHOTO psijia pacliupeHHsbld TecT Jukku-Dymnepa
UMeeT OOJIBIIYI0 MOILTHOCTH 110 cpaBHeHHIO ¢ TectoM Pmummnca-Ileppona. s ydera naHHBIX 0cOOCHHOCTEH MBI
MPUBOJIUM PE3YIbTAThl 000MX TECTOB;

o0a Tecra JIOMyCKAIOT HAJIMYME BPEMEHHOTO TPEHIA U CBOOOTHOTO 4ICHa BO BPEMEHHOM psimy. MBI ocTaBHIN
JTAaHHBIC TIEPEMEHHBIC TOJNLKO B (DMHAIBHBIX YPaBHEHHSX TECTa JJIS CIydacB, KOTJIa OHU CTATUCTHICCKH 3HAYMMEI
(OIIEHKM f-CTATUCTHKH TpHWBeNeHbI B Tabmuie 3.1). B aToMm cirydae acHMITOTHYECKHE CBOMCTBA M MOIITHOCTH TECTOB
coxpaunsttotcs (eM. Phillips, 1987);
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YHCJIO JIaroB MEPBBIX pa3HOCTeﬁ (B TCCTC I[I/IKKI/I-CDyJ'IJ'Iepa) BI)I6paH0 C Y4€TOM 3HAYMMOCTH Jiara HaUBBICHICTO
nopsAaka g KaxJoro psaaa B OTACIbHOCTH. Yuco 1aroB OTCEYCHUS (B TCCTC dDHﬂanca-HeppOHa) OIpCaACIICHO,

HCXOJd U3 MUHUMU3AIUN JUCTICPCUN OCTATKOB YPAaBHCHUSA TCCTA.

Tabnuya 3.1*%
Peanbnan
HepenbHan JIOXOTHOCTh MecsiuHast JIOXOTHOCTh | CTaBKa no
I'KO T'KO I'KO
Pacumpennblit YpoBeHb IlepBas Yposenn IlepBas YpoBeHb
TecT Jnkku- pa3HocTh pa3HocTh
Dyqaepa
Cratuctuka* -2,940 -6,977 -3,306 -4,690 -2,405
(-3,43) (-1,94) (-3,48) (-1,95) (-1,95)
Yuciao garop 2 4 1 3 0
3HAaYUMOCTh 2,75 -0,01 3,11 -0,01 -0,47
CBOOOIHOIO YeHa
3HAaYUMOCTH -2,26 -0,02 -2,63 -0,13 0,69
TpeHJa
Tect @uunca-
Ileppona
Cratuctuka* -3,214 -17,930 -2,573 -6,598 -2,374
(-3,43) (-1,94) (-3,48) (-1,95) (-1,95)
Yucao JIaroB 4 5 6 6 6
OTCEUCHUS
3HAYNMOCTh 3,26 0,06 2,40 0,11 -0,47
CBOOOHOTO YJIeHA
3HAYNMOCTh -2,54 -0,03 -1,99 -0,15 0,69
TpeHaa

* B ckoOKkax — KpUTHYECKOE 3HaUYeHHe Ha 95% ypOBHE 3HAYMMOCTH.

PesynbraThl pacmmpenHoro tecta Jukku-Oymiepa u Tecra Oumumnca-Ileppona npencrasieHs! B Tadmumme 3.1.
Kak BuIHO M3 pe3yabTaTOB 00OMX TECTOB, PSAABI B YPOBHSAX HOMHHAIbHOW MoxomHocTH ['KO mMeroT emuHUIHBINH
KOPEHb, B TO BpeMs Kak ps peanbHoi ctaBku mo ['KO — nHer. [ToaToMy B manmpHEHIIeM NpH aHallM3e HEICTbHOW U
MecCsSIYHOH HOMUHATBHOH noxomaHoct I'KO MbI OyzeM UCTIOIB30BaTh PAABI IEPBLIX PA3HOCTEH JAHHBIX TIEPEMEHHBIX,
Ai, =i, —i_,.

ABTOKOppeasiunoHHble GyHKIUH. BOJBIIMHCTBO BpEeMEHHBIX PSIOB (PMHAHCOBBIX TOKazaTeseld o0IamaroT
CBOWMCTBOM «IIaMSTH», TO €CTh WX TEKyIIHe 3HAYCHHs 3aBUCIT OT IUHAMHKH psna B mpouutoM. s amammsa
3aBHCHMOCTH MEXAY MPEABIAYIIUMH W IOCICAYIOIINMH 3HAYCHISMH DPSIOB TEPBBIX PA3HOCTEH HEIECNBHOH U
MecsiaHor goxomuoctu ['KO u peansHoit craBku o I'KO paccmorpum aBTokoppensiuonnyio (AK®) u gactHyro
aprokoppensanuonayo (YAK®) ¢pyukiuu? (cM. puc. 3.4 — 3.6).

Pucynox 3.4.
AK® u YAK® nepsoii pasHocTH HeebHOM foxoqnoctu 'KO
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2 Tlonpo6HOE onMMCaHKe METOIOB aHAIM3a aBTOKOPPEJISAIMOHHON M YaCTHON aBTOKOPPENALMOHHOM QyHKIMii cMoTpu B Johnston, DiNardo, 1997.
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Pucynok 3.5.
AK® u YAK® nepsoii pasHocTu MecssuHol noxogqnoctu I'KO
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Pucynox 3.6.
AK® n YAK® peaabHoii crapku o 'KO
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Kak BumHO W3 TpHBEINCHHBIX TrpadukoB (yHKOWH, y IMEpBBIX pa3sHOCTEll HOMUHAIBbHOW moxoaHoctd ['KO
ABTOKOPPEIAIUS MPAKTHYCCKU OTCYTCTBYET (IJI1 HENEITBHOM MOXOIHOCTH 3HAYMMEI C 5% BEPOSTHOCTHIO OIIUOKH
TOJILKO BTOPOW U TISITHIN JarH, UIT MECIYHOU — Y4eTBEePTHIH). CTOXaCTUUCCKUH MPOollece TUHAMUKU PEaTbHON CTaBKU
o ['KO coOTBETCTBYET aBTOPETPECCHOHHOMN (PYHKITUH MIEPBOTO MOPSIKA.

JlaHHBIEC pE3yNBTAThl COTJIACYIOTCS C U3BECTHBIM CBOWCTBOM IPHPOCTOB (TO €CTh MEPBHIX PA3HOCTEH UCXOTHBIX
pAIOB) MHOTHX (PUHAHCOBBIX TepeMeHHBIX. VccienoBanus nmokaszanu (Taylor, 1986, Hsieh, 1995, Campbell, Lo,
MacKinlay, 1997), 9T0 IpEPOCTHI IPEUMYIIECTBEHHO HEKOPPEITUPOBAHBI, B TO BPeMs KaK BEJIMUUHBI IIPUPOCTOB TIO
MO/IYJTIO IMEIOT TEHICHIIHIO K BEICOKOW CTETICHN aBTOKOPPEIIIIHN. JTO 03HAYAET, YTO 32 OOJIBIIINM ITOJIOKUTEITEHBIM
3HaYCHHEM MPHUPOCTA IIEHBI (JOXOIHOCTH) aKTHUBa HE 00S3aTENBHO CIEXyeT TakkKe IOJOKUTEIBHBIN MPHUPOCT, HO
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BBICOKA BEPOSITHOCTB TOTO, UTO CIEAYIOIICe U3MEHCHHE IICHBI (IOXOIHOCTH) OyneT Takke OonpmmM. TeM He MeHee,
3HaK MOCJIEYIOIEro IPUPAIEHHs MOKET OBITh JTI00bIM?!. ['UMmoTe3a moATBepKaacTCs 11 pAnoB goxoxnocta I'KO,
MPUYEM JAHHOE CBOWCTBO JIYYIIC MPOSBISCTCS Y MEPBBIX Pa3HOCTEH JTOXOTHOCTH Ha 0oJjice KOPOTKMX HHTEpBajax
(HEeIeNMBPHBIX 10 CPABHEHUIO C MECSYHBIMU, CM. pHUC. 3.7).

Pucynox 3.7.
YAK® adco0THBIX 3HAYeHUI MePBbIX pa3HocTel HedeabHOH U MecssuHol noxoanocTu I'KO

Henenvnas noxoxnocts I'KO Mecstaras goxomgaocts KO

0,0
0,0

Partial ACF

JoseputenbHblit

MHTEpBaN

-3uaqeuue

Partial ACF

JloBepuTebHbIit

MHTEpBAI

-3Ha‘leHl/l€

17

19 21 23

HopmasibHOCTB pacnpeaesieHusi JaHHbIX. OIHUM U3 TpeOyeMbIX CBOWCTB psla B aHAJIU3E¢ BPEMEHHBIX PSIOB
SIBJISIETCSI HOPMAJIBHOCTH pactpeeNIeHus UcclieyeMoi nepemennoit (cm. Gaynor, Kirkpatrick, 1994). Jlns npoBepku
COOTBETCTBHSI IAHHOMY TPEOOBaHHUIO Mbl PACCMOTPEIH TUCTOTPAMMBI PACIIPEIENICHUs IEPBBIX Pa3HOCTEH HEAEIbHON
n MecstaHo# noxoxnoct I'KO u ypoBHst peansHo# craBku 1o I'KO (cwm. puc. 3.8).

Pucynox 3.8.

Std. Dev = 13,96
M

Std. Dev=10,51
Mean = 0
N=273,00

Std. Dev=4,77
Mean =7

N = 64,00

0 N=63,00

300 200

-100
150 50

00
50

100 200
150 250

300 400
350 450

500

250

Hepnensnas roxonmocts FKO

Mecsunas noxomsocts KO

Peanbnas craska no F'KO

Cornacno craructuke JKapka-Bepa (Jarque-Bera statistic)®® pacrlpeleneHus BCEX TpeX MNEPEMEHHBIX
COOTBETCTBYET HOPMAJIBHOMY paclpeAeieHUI0 Ha ypOBHE 3HauNMOCTU 95%. [lapaMeTpsl pacnipeienieHuil 1 3HaUeHUs
cratuctuky XKapka-bepa nmpuBeneHs! B Tadbmuie 3.2.

Pacnpenenenns paccMaTpuBaeMbIX NEPEMEHHBIX HECUMMETPUYIHBI OTHOCUTENBHO CpeaHeTo 3HaueHus. [Ipu aTom
€CITH TIEPBBIE PA3HOCTH HOMHMHAIBHBIX JOXOJHOCTEH K MOTAIICHUIO UMEIOT OoJiee AIMHHBIN MPaBbId XBOCT (TO €CTh
MIOJI0>KUTEIIBHBIE TIPUPOCTHI JOXOIHOCTH HAOIIONANChH Yallle, YeM OTPHLATEIbHBIE), TO PACHPEACICHHE PEaTbHBIX
ctaBok 1o ['KO cmermeHo BneBO (OTpakaeT BIMSHHWE OTPUIATENBHBIX PEATbHBIX CTABOK B IEPHO] CTAHOBICHUS
peiHKa B 1993-1994 ropmax). IlokazaTenmu skciecca y BceX TpeX MEPEMEHHBIX NPEBBINIAIOT 3HAUCHHE AAHHOTO
MoKasaTtessi JUIs HOpPMalbHOTO pacnpeneneHust (tpu). Takum o0pa3oM, y paccMaTpHBaeMbIX HEpEeMEHHBIX
HaOroaeTcst 6oJIbIIasi KOHIEHTPALUs 3HaYeHHH B OKPECTHOCTH CPEAHETO 3HAUCHHSI.

Tabnuya 3.2.
HeneanHnas MecsiuHast PeanbHas craBka
noxoanoctb 'KO noxoanoctb 'KO no I'KO
Craructuka JXXapka-bepa 205,4564 14,90759 31,48752

2! JlTaHHOE CBOHCTBO MPHCYILE KIIACCY CTOXACTHYECKUX MPOLIECCOB, HA3BAHHBIX aIMTHBHBIMU HEIMHEHHBIMH MOJIEJISIMA IMHAMUKH (PUHAHCOBBIX
akTuBOB (additive nonlinear models). BrtopslM Hambolee pPacIpOCTPaHEHHBIM CIydaeM SBIIETCS MYIbTUILIMKATHBHAS HEIMHEHHOCTDH
(multiplicative nonlinear models), anann3 xkotopoll mpencrasieH B maparpade 3.3. PasnmeneHue ABYX KIIACCOB HEIHMHEHHOCTH B pEasibHO
HAOMIOIaeMBIX PsJIaX YPEe3BBIYAHHO 3aTpyAHEHO (OONBIIMHCTBO NPOLECCOB JAEMOHCTPHPYIOT 00a CBOMCTBA), NMO3TOMY IPH SMIUPUYCCKHX
HCCIICI0BAHMUAX MPHUHATO OTAABATh MPEANOYTCHHE MY/IBTHINIMKATHBHON HEIMHEHHOCTH, U MOACIMPOBAHHS KOTOPOH pa3paboTaH OOMIMpPHBIH
maremarndeckuii anmapat (ARCH-GARCH mopenn) (em. Cuthberson, 1996).

22 Onucanue Tecta u cratucTuky JXKapka-Bepa cmotpu B Gaynor, Kirkpatrick, 1994
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HepeanHnas MecsiuHast PeanbHas craBka
noxognocts 'KO poxoxHocts, 'KO no I'KO
Cpeanee 3HaueHUE 0,000130 -0,001980 -0,006745
CraHgapTHOE OTKJIOHEHHE 0,105119 0,139564 0,047749
AcummMmerpust 0,437877 0,700117 -1,476572
DKcliecc 7,158745 4,928323 4,756919

§3.2. /IuHeliHast aBTOperpecCHOHHAas MoAeJb TMHAMUKHU H0XoaHocTH 'KO

TIpesxkme yeM TepedTH K aHAJIM3y B3aUMOCBsI3e€H W COOTHOIIEHWH Mexay noxomHocteio KO wm apyrumm
MaKpOAKOHOMHYECKIMH MOKA3aTeISIMA U WHAWKATOpaMH (PHHAHCOBOTO PBIHKA, MBI TIOCTABIIIN TIepel co00r 3amaqy
MTOCTPOCHUS «UUCTOW» MOJETH BpeMeHHoro psna (‘pure’ time series model), OCHOBaHHOW TOJBKO Ha ydeTe
JTUHAMUYECKHUX CBOWCTB HCCIEIyeMoro psia. [laHHbIe MOJETH, XOTS ¥ HE MPEINoiaraloT 000CHOBAHMS HA OCHOBE
SKOHOMHUYCCKOW TECOPHH, MO3BOJISIOT TIy0Ke MOHATh CTATHCTHYCCKUEC 3aKOHOMEPHOCTH M3MCHEHUS TICPEMCHHBIX.
IIpencraBneHne AWHAMUKHA (UHAHCOBOTO TOKAa3aTelis B BHJC CTAIMOHAPHOTO CIYYalHOrO MpoIlecca, CpeaHee
3HA4YEHHE U ANUCTIEPCHUS KOTOPOTO MOTYT OBITh OLIEHEHBI C IOMOIIBI0 SKOHOMETPUIECKUX METOJIOB, 1aET BOZMOXXHOCTh
MOCTPOCHUS MOJICIH, 00JIATAONICH XOPOIIMMYU MPOTHOCTUYCCKUMHU CBOMCTBAMH (XOTSI MEXaHU3M B3aMMOJICHCTBUS
MEXy 3HAUEHHAMH PAa B Pa3IMIHbIE MOMEHTEI BpeMEHH MOYKET OCTaBaThCs HEOObACHEHHEIM )%,

Crnenuduxanus M oleHKa MOJeJH CJIy4aiiHOro BpeMeHHOTo psaa. /s obecnieueHus yucia HaONIOICHHM,
TpeOyeMoro Ui HWCIOJIB30BAHMS METOIOB aHAJN3a BPEMEHHBIX PAJOB, MBI OTPAHHYMMCS PACCMOTPEHHEM psAaa
HeaenbHOM noxomHoct ['KO. Uncno HabmoaeHII TaHHON IEPEMEHHON B JOCTATOYHOM MEpe OTBEYAeT YKa3aHHOMY
TpeboBanuio (0bmee gucmo HabmoaeHu — 274). Kak ObII0 MOKa3aHo BBIIIE, UCXOMHBIN PSl YPOBHS HEINEIhHON
noxomHoctr 'KO He sBRsieTcs cTaroHapHbIM (MMEEeT eAMHUYHBIA KOpeHb, cM. nmaparpad 3.1). B To ke Bpemst psn
MEPBBIX pa3HOCTeH HepenpHO# qoxoaHocT ['KO cranmoHapeH 1 MOXKET pacCMaTPUBATHCS KaK MOCIICIOBATEIbHOCTD
HOPMAITFHO PACIPECIICHHBIX CIy9alHbIX BeqUurH. C y4eTOM BBISBICHHOW aBTOKOPPENAIUH (CM. puc. 3.4) peds He
UICT O HE3aBUCUMBIX CIYYalHBIX BENWYMHAX. J[MHAMHKA BpPEMEHHOTO psla MEPBBIX PAa3HOCTEH HEACIBHOM
noxonnoctu ['KO nokazana Ha pucyHke 3.9.

Takum 00pa3oM, MBI HMEEM NPABO OIEHHUTh ABTOPETPECCHOHHYIO — CKOJB3SIMIYI0 CPEAHIOI MOJENb IS
UHTETPUPOBAHHOTO B IEPBOM HOPSIKE BPEMEHHOIO psja ypoBHs HeaensHoU noxoanoctu I'KO, ARIMA(p,1,q), rae
P — 9UCIIO aBTOPETPECCHOHHBIX WICHOB, ¢ — YHCIIO WICHOB CKOJB3AIIET0 cpefHero. Monens nMeeT GyHKIHOHATBHYIO
3aIUCh CIIENYIONMIETO BHaaZt:

Aij=c+> a,Ai,_, +Y bE_ +E, .
P q

Pucynox 3.9.
BpemenHoii psaa nepBbIX pazHocTell HeaeabHol qoxoaHoctu 'KO
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2 Cwm. A. Harvey, 1993; Cuthbertson, 1996.
24 Cwm. Pindyck, Rubinfeld, 1991.
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[lepBOHaUaIBHBII BEIOOP YHCIIAa aBTOPETPECCHOHHBIX WIEHOB U YWICHOB CKOJIB3SILET0 CPEAHET0 OBUT IPON3BEICH
Ha OCHOBE aHAJIM3a aBTOKOPPEISIIMOHHOM U YaCTHOM aBTOKOPPEISIIMOHHOM (yHKIMH (cM. puc. 3.4). Ananmu3 AK® u
YAK® noxa3blBaeT, YTO MAaKCUMAJIbHOE YUCIIO JIATOB M0 KAXA0M U3 MEePEeMEHHBIX MOXET JOCTUTATh MATH, TO €CTh
Hajgo oueHuBaTh Monenb ARIMA (5,1,5). Bribop KOHKpETHOTO YHCiIa HMapaMeTpoB MOAENH, 00ECHEeYHBaIOIIETO
Hawityuliee NpuoImkeHne K HabII01aeMOMy psily P MUHHMHU3AIUHU KOJHYECTBA YIUTHIBAEMBIX JIATOB, MOXKET OBITh
OCYIIIECTBIIEH TOJIbKO Ha OCHOBE CpaBHEHHsI Habopa MoJenel ¢ albTepHATHBHOW crienudukanueid. B kadectBe
KpHUTEPHsI 0TOOpa BBICTYMAIOT HH(POpMANMOHHbBIE KPUTEPHH KadeCcTBA MOAEIN: HHPOPMAIIMOHHBIN KpUTEPHH AKanke
(4IC) u Baiteca-lllsapua (BIC, cm. Judge, Griffiths, Hill, Luetkepohl, Lee, 1985)%. 3Ha4eHUsS KPUTEPHEB IJIs
pasnnunbix crenudukannii mogenun ARIMA(p,1,9), p,q € [0,5], npusenens: B Tabnuue 3.3.

CpaBHEHHE pa3IMYHBIX cnenu(UKauil Moaeneld mo MH(GOPMAMOHHBIM KPUTEPUSAM IO3BOJIICT BBHIOPATH TPU
BapHaHTa, UMCIOIINX MPEUMYIICCTBA MO Pa3HBIM KPUTEPHSIM (BBIICICHBI XKUPHBIM mpudToM). [t onpenencHus
HaWIydlIed 13 BRIOPaHHBIX MOJIeTIel Mbl CPAaBHIIIM APYTrHe TOKa3aTely KauecTBa JUisl TaHHBIX Tpex crelrduKaimni
(cm. Tabum. 3.4).

Tabnuya 3.3%.
Ymncsio 4IeHOB CKOJIB3AIIET0 CPeIHEro, ¢
0 1 2 3 4 5
- 0 -1,664 -1,668 -1,711 -1,712 -1,706 -1,715
§ -1,651 -1,642 -1,671 -1,659 -1,640 -1,634
2 1 -1,663 -1,679 -1,711 -1,707 -1,735 -1,716
7 -1,634 -1,640 -1,658 -1,641 -1,655 -1,623
e E 2 -1,707 -1,700 -1,724 -1,737 -1,736 -1,727
g = ‘ -1,667 -1,647 -1,657 -1,657 -1,643 -1,620
=) § ‘ 3 -1,696 -1,742 -1,727 -1,760 -1,763 -1,716
9 -1,643 -1,675 -1,647 -1,667 -1,657 -1,600
? 4 -1,693 -1,762 -1,744 -1,766 -1,737 -1,762
= -1,626 -1,681 -1,650 -1,659 -1,617 -1,628
g 5 -1,721 -1,708 -1,711 -1,705 -1,755 -1,764
= -1,641 -1,614 -1,604 -1,584 -1,621 -1,616
* Bepxnee 3HaueHne — AIC, Hiknee 3Hauenue — BIC.
Taonuua 3.4.
R? HopmupoBaHHbIii F-cratucruka CrarucTuka Bbokca-J/IbioHra
R? (Box-Ljung Q-statistic)
ARIMA4,1,1) | 0,133 0,117 8,087 37,63
ARIMA4,1,3) | 0,150 0,127 6,583 31,98
ARIMA(5,1,5) | 0,170 0,138 5,257 25,83

N3 Ttabmury 3.3 m 3.4 BHOHO, YTO TPEANOYTHTEILHBIMH CTATHCTUICCKUMHU CBOHCTBAMHU 00JagaeT MOJEINb
ARIMA(4,1,3). TlonHas cTaTWCTHKA OIEHKH TAaHHOW CHeIM(UKAIMU MpuBeAcHa B Tabmuie 3.5, rpaduk mepBhix
pasHocTeil HenmenmbHOM moxomHoctH KO m Teopernyeckux 3HAUYCHHH, OIEHEHHBIX 1Mo monenn ARIMA(4,1,3)
nokasassl Ha pucyHske 3.10.

Jl71st mpoBepKU CTaTUCTUUECKUX CBOUCTB oueHkHu Monen ARIMA(4,1,3) Mbl ipoBeH psiJi TECTOB, B YaCTHOCTH
TECTHI Ha AaBTOKOPPEIAIHIO B OCTAaTKaX, CTAOMIILHOCTh OIICHOK Ha BCEM IEPHOJC, HAIMYHS HECKOJIBKUX PEKUMOB U
HEIMHEWHOCTh MOJICITH.

Tabnuya 3.5.

Ilepemennas Onenka CranpaprHas omnoka {-CTaTUCTHKA Yposensn
3HAYUMOCTH

C -7,60E-05 0,005651 -0,013450 0,9893

AR®1) 0,283934 0,082310 3,449593 0,0007

AR(Q2) 0,270687 0,066946 4,043355 0,0001

ARQ@3) -0,625289 0,062616 -9,986093 0,0000

AR®#) 0,039776 0,067435 0,589844 0,5558

MAQ) -0,388032 0,054381 -7,135399 0,0000

MAQ®2) -0,496191 0,033951 -14,61472 0,0000

MAQ@®) 0,859212 0,054392 15,79674 0,0000

UYnciio Habaonenuii | 269 | AIC -1,766228

06a KpuTepus 0GNANAIOT ONPENCIECHHBIMY MPEUMYIIECTBAMU. ABTOPBI PA3lMYHBIX Y4E€OHHKOB MO JKOHOMETPHKE PACXOMATCS B OIEHKE MX
addexruBHOCTH (cM. A. Harvey, 1993; Mills, 1993; Johnston, DiNardo, 1997). IloaToMy Mbl IPpHBOIMM 3HAYEHUS] OOOMX KPHTEPHUEB, OTAABAs
HEKOTOpOE MPEANOYTEHHE NpU BbIOOpe KOHKpeTHO! Monenu AIC.
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Ilepemennas Onenka CranpaprHas omnoka 1-CTaTHCTHKA Yposensn
3HAYMMOCTH
R? 0,150067 BIC -1,659322
Hopmuposanubiii R? 0,127272 Cratucrnka /Kapxka-bepa 110,9
(ocTaTkm)
CranpaprHas omndka 0,098599 O-cTaTHCTHKA 31,98
F-cratucruka 6,583279 YpoBensn 3HAYHMOCTH (F- 0,000000
CTATUCTHKA)
Pucynox 3.10.
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TecT Ha aBTOKOPPEJSUNIO B OcTaTKaX. [[J1si TpOBEpKU HAIUYHUS CEPUIHOM aBTOKOPPEIIALIMH B OCTaTKaX MOJACIIH
ARIMA(4,1,3) Mbl mpoBenu TecT MHoxkuTeneil Jlarpamxa (tect bpoiima-Tondpu, Breusch-Godfiey test).
PesynbraThl TeCcTa OTBEPraroT THIIOTE3Y O HAIMYHWU aBTOKOPPEIIIUHU 0 IIECTOTO MOpsSAKa BKIFOUHUTEIEHO Ha 95%
YPOBHE 3HAYUMOCTH (TIPOU3BEICHUE YKCIIa HAOMOACHHH Ha R? paBHO 6,66, YTO COOTBETCTBYET YPOBHIO 3HAUUMOCTH
oKoJo 85%).

CTa0MJIBHOCTH OLEHOK M HATHYHE HECKOJIBKHMX Pe:KUMOB. PsiT ricciieoBaHMi THHAMIKH IPOIIEHTHBIX CTaBOK
(wanpumep, Gray, 1996b; Ang, Bekaert, 1998) noKka3pIBalOT, YTO CTOXACTHYECKUE PSABI MIPOLEHTHBIX CTABOK MOTYT
MMETh HECKOJIBKO (TIEPEKIIFOYAIOIIUXCs) PEXUMOB (regime-switching). JIns TpPOBEPKH ITaHHON THIIOTE3BI MBI
paccMmoTpenu aBa TecTa: TecT KBaHITa Ha HalIW4Me IBYX PEXHMMOB B JHHEHHOU perpeccuu (Quandt, 1960) n tect
Yoy Ha crabmibHOCTB oLieHOK (Chow breakpoint test, Judge, Griffiths, Hill, Luetkepohl, Lee, 1985).

KiroueBbIM MOMEHTOM NP MCCIICI0OBAHNH BPEMEHHOTO Psiia Ha HAJIMYKME Pa3IHMYHBIX PEKHIMOB SIBISETCS BEIOOD
TOYKH (MJIM HECKOJBKHX TOYEK) MEPEKIIOYEHHs, TO €CTh MOMEHTa BPEMEHH, B KOTOPBIH NMPOMCXOAUT MEPexo] U3
OJIHOTO pexuma B napyroii. Ha ocHoBe xadecTBeHHOTO aHanmm3a pbiHka ['KO-O®3 (cMm. mimaBy 1) Mbl BRIOpaiu B
KadecTBe TOUYKH NepekmoueHus 1 aBrycra 1996 roga (cM. puc. 3.9).

Tect KBannara ocHOBaH Ha CpaBHEHHHM OTHOIICHHWH CYMMBI KBaJpaTOB OCTATKOB K CTaHIAAPTHOW OMHOKE
YpaBHCHHI Ha BBIOPAHHBIX TMOJNEPHOAAX HA OCHOBE F-CTATUCTHKH. 3HAYeHHE CTATHCTUKH paBHseTcs 1,29
(xputmueckoe 3uagenne F(105, 162) = 1,33). 'unoTe3a o0 HATMYUH IBYX PEKUMOB MOXKET OBITh OTBEprHYyTa Ha 95%
YpOBHE.

Tect Yoy Ha CTaOMIBHOCTH OICHOK TaK)X€ OTBEpPracT THMIIOTE3y O Pa3IHYMM OLEHOK KOI(p(HIMEHTOB Ha
BBIOpaHHBIX monepronaax (17 mas 1993 — 1 aBrycra 1996 u 1 aBrycra 1996 — 14 aBrycra 1998). YpoBenb 3Ha4MMOCTH
cratuctuku Tecta (11,08) cocramser 80,3%.

Takum 00pazoM, MBI HE CMOIJIM HAaWTH TOATBEP)KICHUE TUIIOTE3bl O 3HAYMMOM pa3IMYUU CTaTHCTHYECKHUX
CBOICTB OLICHOK MOJICJIM Ha JBYX BBIOPaHHBIX BPEMEHHBIX HWHTepBajax. Ha Hamr B3riisia, BBIOOp OPYrHX TOYEK
MepeKITIoUeHNs] MeHee OOOCHOBAH C TOYKM 3PEHHS XapakTepa Pa3BUTHSA PHIHKA, JIMOO OAWH M3 BBIICICHHBIX
MOJTEPHO0B OyAeT IMETh HEJOCTATOYHOE YHCII0 HAOIIOICHUH.

TecT HAa HeTMHEHHOCTH MoAeJ M. XOTS MBI OTBEPIJIH TUIIOTE3y O HANWIHH HECKOJIBKAX PEXIMOB, P MEPBBIX
pasHocTell HenmenbHON noxomHoctd ['KO Moker o0imagath APYrUMHU CBOWCTBAMH, KOTOPBIE CBUAETEIHCTBYIOT O
HETMHEWHOCTH CTATHCTUYECKOH 3aBHCHMOCTH MEXIy MEpEMEHHBIMH BPEMEHHOTrO psama. s MpPOBEpKH HATHIHA
HETMHEWHOCTH B TaHHBIX MBI PACCMOTPENH YaCTHYIO aBTOKOPPEIIINOHHYIO (DYHKIIHIO KBaIPaTOB OCTATKOB MOIEIH

26 Cm. Johnston, DiNardo, 1997.
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ARIMA(4,1,3) (cm. puc. 3.11). [TepBblii wieH 4acTHOW aBTOKOPPEIALMOHHON (QYHKIIMN CTATUCTUYECKH 3HAYMM C 5%
BEPOSATHOCTBIO OIIMOKH, 3HAUCHHE CTATHCTUKU bokca-JIpronra st 16 maros coctabmseT 52,70. Cornacuo MakJleyny,
Jlait u Tcait (McLeod, Li, 1983; Tsay, 1986), runore3a o HETMHEHHOCTH B MOJIETH HE MOXKET OBITh OTBEPTrHYTA.

Pucynox 3.11.

1,0

-5 L JloBepurelbHbIi

HHTCPBAI

Partial ACF

-1,0 -3H8HCHMC

§3.3. HeanHeiinbie Moeau fuHaMuku aoxoanoctu I'KO

ITockodbKY U pacCMaTpPUBAaEMOTo psifia HEelb3sh HTHOPUPOBATh HEIMHEHHOCTD, MBI TIPOBEITH TECT MHOKHUTEIICH
Jlarpamka Ha aBTOPETPECCHOHHYIO YCIIOBHYIO aucrepcuro octatkoB (ARCH-LM test, Engle, 1982). CoraacHo
pe3yJbTaTaM TecTa, OCTATKH B JIMHEHHOW MOJENTH 00JIaJal0T CBOMCTBOM T€TEPOCKENACTUIHOCTH, U B NajdbHEeHIIIeM
MBI TIEPEXONM K MOJISITMPOBAHMIO PsAJIa TIEPBBIX pa3HOCTeW HenenpbHON qoxoaHocty ' KO B Buae aBToperpeccun co
CKOIB3AIIIM CPEJHHAM M YCIOBHOI mucnepcueii octatkos (ARIMA-GARCH, cm. Bollerslev, 1986)*.

HeobOxonnMo OTMETHTB, YTO BO BCEX PACCMOTPEHHBIX HaMU HENWHEHHBIX MOJEISIX YUCIIO 3HAYUMBIX OLIEHOK
ABTOPETPECCHOHHBIX HYICHOB W WICHOB CKOJIB3AIIETO CPEIHET0 COKPATHIIOCHh, YTO MPHUBEIO K OKOHYATCIHEHOMY
BEIOOPY Moaenn ARIMA(2,1,1). DTo CBUAECTENHCTBYET O TOM, YTO MOJICTHUPOBAHUE YCIOBHOW TUCTIEPCHUA OCTATKOB
MO3BOJISIET COKPATHTh YWCIIO WICHOB IIPH CIenu(UKalMi OCHOBHOTO YpaBHEHHs 0Oe3 IOoTepH KadecTBa
CTaTHCTHYECKOH MOJIEIH.

MBI paccMOTpeNH HECKOJIBKO allbTePHATUBHBIX CIICIM(UKAINN IS TPOLIECCOB YCIOBHOM AMCIEPCHU OCTaTKOB
(cm. Bollerslev, Chou, Kroner, 1992; Engle, Rosenberg, 1995, Cuthbertson, 1996):

Oo6sikHOBeHHas Moaenbs ARCH(1)

Ai, =c+aAi,  +a,Ai, ,+béE,  +E

(3.1)
2 2
o(e), =0+oe , +1,
O6061mennas monens GARCH(1,1)
Ai, =c+aAi,  +a,Ai, ,+béE,  +E
(3.2)
2 2 2
o(e), =0+oe  + Po, +1,
IToporosas mogens TARCH(1,1)
Ai, =c+aAi, | +a,Ai, ,+beE, | +E,
o) =0+oe’, + fol, +y’d_ +n, (3.3)
Le, <0
" 0,6, 20

OkcnonennuaipHas moaenb EGARCH(1,1)
Ai, =c+ai,_ +a,Ai_, +be,_ +E€,
3.4

loga(e); =8+ Blogo;, + ?_1 +7?_—1 7,
-1 -1

Kommonentrnas moaens Component GARCH(1,1)

27 Mopienu JIaHHOTO KJIacca OOBIYHO MCTIOJB3YIOTCS Uil MOJCJMPOBAHHS HE ArpEerMPOBAHHBIX (DUHAHCOBBIX PSJIOB C BHICOKOI YACTOTHOCTBIO
(BHYTpHIHEBHBIC, THEBHbIE faHHbIe). JIpoct u Haiiman (Drost, Nijman, 1992) noka3aiu, 4T0 HEKOTOPOE arperipoBaHUE HCXOMHBIX JaHHBIX IPH
COXPaHECHUH BBICOKOH YaCTOTHOCTH HaOJIIOACHUH (HE pexe HElen) JOIyCTHMO.
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Ai, =c+aAi,_ +a,Ai, , +beE,_ +E,
O-(g)tz =4, +0{(8,2_1 _%—1)"'/8(0-:2—1 —q,,)+7, (3.5
q, = o+ 7(%—1 —-0)+ ¢(812—1 - O-tz—l)

Mopens ¢ YCIIOBHOH ITUCTIEpCHEH, BIUSIONICH Ha cpeqHee 3HaueHne nepemennoit GARCH(1,1)-M
. . . 2
Ai, =c+aAi,  +a,Ai, ,+be,_ +A0 +&€
t 120111 2842 1€1-1 t t (3.6)
2 2 2 ’
O-(g)z - 5 + agt—l + /BO-t—l + 771
Pe3ynbTaTel OUEHKM YPaBHEHHI 1718 YCIOBHOM AucniepcHu B Moaensix 3.1 — 3.6 npuseneHsl B Tabue 3.628 (nus
MojenH 3.6 MpHUBEJICHO 3HAYeHWE OICHKH KO3 QUIMEHTa NPHU ITUCIIEPCHA B OCHOBHOM ypaBHeHWH). Hawmrydamme
CTATHCTHKM WMMEIOT acCHMMETpPHYHbIE T[OpOroBas M  HSKCIOHEHIMalbHas Mojend. [IpedmonoxeHue o
HECUMMETPUYHOCTH PEaKLUH YCIOBHOW TUCIEPCHM Ha MOJOXKUTEIbHBIE W OTPHUIATENbHBIC 3HAYCHUS OCTATKOB
MOATBEPIUIOCH.

Tabnuya 3.6*
Homep 31 3.2 33 34 3.5 3.6
YPABHEHHS:
) 0,004 0,000 0,000 -0,648 0,012 0,000
(10,14) (2,54) (2,77) (-5,26) (1,27) (2,40)
a 0,819 0,523 0,645 0,563 0,233 0,531
(4,82) (5,38) (5,19) (5,92) (5,49) (5,36)
B — 0,634 0,672 0,956 0,762 0,629
(12,69) (13,55) (74,76) (17,78) (12,40)
¥ — — -0,378 0,184 -0,302 —
(-2,93) (3,85) (-1,16)
o — — — — 0,113 -
(1,87)
A - - - - - -0,429
(-0,89)
AIC -1,924 -2,286 -2,303 -2,323 -2,236 -2,279
BIC -1,844 -2,193 -2,197 -2,217 2,117 -2,173

* B Tabnu1ie puBEICHBI OIICHKH U /-CTATUCTUKU (B CKOOKAX) IJIsS COOTBETCTBYIONMIMX KOA()(PHUIIMEHTOB, a TaKxKe
3Ha4YeHHs HHOOPMALMOHHBIX KPUTEPUEB, MO3BOJISIOIINX CPABHUTH KAYECTBO MOJIEIICH.

Takoii pe3ynpTaT OOBIYHO MHTEPIPETHPYETCI B JKOHOMETPHKE (MHAHCOBBIX PBHIHKOB KaK BIMSHHE
«XOPOIINX/TIOXUX» HOBOCTEH. 3HAYCHHS OCTATKOB MCHBIIEC HYJIS COOTBETCTBYIOT CIy4asM, KOTJIa MOJENIb
MICPEOLICHUBACT POCT (HEIOOICHUBACT CHIDKCHHE) JOXOJHOCTH 10 CPABHEHUIO ¢ (DAKTHUYCCKIMHU HAOIIOJCHUSIMHU.
IepeorneHka a1O0 HETOOICHKA IPUPAIICHUN MOXKET CBHICTEIHCTBOBATH O BIMSHUY IIPUTOKA «XOPOIIUX)» HOBOCTEH
B TEKyIIUi MOMEHT BpeMeHH>’. OTpULATENbHOE 3HAYCHUE OIEHKH KOd()(QUIUEHTa ¥ O03HAYAET, YTO «XOPOLIUE»
HOBOCTH 00MamaroT 3(G(eKToM «pblyaray, yMCHbBIIAS IUCICPCHIO TMPHPAINCHUIA CTaBOK. Pe3ynmbTaThl OICHKH
9KCIOHCHIMAIBHON MOAETH MOATBEPKAAIOT THIIOTE3Y O TCHACHIIUH OOJBIINX 3HAYCHHUI U3MCHEHHI BBI3BIBATH CIIE
OoJbIIVe 3HAYCHUS, YCHITUBAs TUCIICPCHIO, HE3aBHCUMO OT 3HAKa U3MCHCHUSI.

B T0 ke BpeMs He HalIa HOATBEP KACHHS TUIIOTe3a 0 HATMYUH JOJITOCPOYHOTO TIOCTOSHHOTO YPOBHS IUCTICPCHH.
O1eHKHM KOMITOHEHTHOH MOJIEITH CBUIETENIECTBYIOT O CTATUCTUIECKOI HE3HAYUMOCTH KO3 (PUITMEHTOB, OTBEYAIOIINX
3a BO3BpAIllCHHE K CpeIHEMY B ypoBHE mucrepcun. Cymma oleHoOK ko3dduimenros o + ,B > 1 nys Bcex Mogenel,

T. €. CIydaliHBII MpOIECC YCIOBHOM AHMCIEPCUU HE CXOAMTCS K MOCTOSHHOMY ypoBHIO. Kpome Toro, aucmepcust
OCTaTKOB (TO €CTb BOJIATHJIBHOCTH JOXOJHOCTH) HE OKa3blBAacT 3HAYMMOIO BIMSHUS HA BEIWYMHY H3MEHEHUS
noxoanoctd. Ouenka koddpunuenta A B mogean GARCH-M craticTryecky He3HaYMMa.

I'padukn yciioBHOW AUCTIEpPCHU ISl TIOPOTOBOW M SKCIIOHEHIIMAILHOM MOJieNiel IpeICTaBIeHb! Ha pucyHke 3.12.
Ha rpagukax 4eTko mpocieHBaloTCs YeThIpe IMKa YCIOBHOM aucnepcuu. [1epBblii U3 HUX NMPUXOANTCS Ha NMEPHOT,
CBSI3aHHBIA C COOBITHSAMH «UEpPHOTO BTOpHWKa» B OKTiI0pe 1993 roma. Bropoit mmk CBsi3aH ¢ yCKOpEHHEM

2 Cnemmdukanus ARCH ycrnoBHON aMCHEpCHHM OCTATKOB O3HAYA€T 3aBUCMMOCTB JMCIIEPCHH OCTATKOB OT KBaJpaTa 3HA4Y€HHH OCTATKOB B
npeapnymuii MoMeHT. B cnienudukanyn GARCH nobGasnsercs uieH, coaepxaiimii npeapiayiee oneHeHHoe 3Hadenue qucnepcud. TARCH u
EGARCH 1o03BOMSIIOT MOJAETHPOBAaTh HECHMMETPUYHOEC HM3MEHECHHE IHCIEPCHH OCTATKOB B 3aBUCHMOCTH OT OTPHLATENBHOrO, JHO0
MOJIOKUTENBHOTO 3HAYCHHS OCTAaTKa B MPEIBLAYIINA MOMeHT. OTpHuaTeIbHble OCTATKH OOJNaJaloT CBOMCTBOM pblyara, YCHIIMBas KOJIeOaHUs
mucniepcun. B monenn TARCH ycuienue nponopiuoHansHO KBaapaTty ocTtaTtkoB, a B Moaenu EGARCH — skcnoneHnmansHo. Cnenudukanys
komnoHeHTHOIt GARCH MoJeny coOTBETCTBYET MPEIIOI0KEHHIO 00 H3MEHSIOIIEMCsI BO BpEMEHH CpeiHeM ypoBHe aucnepcud. Crenndukanus
GARCH-M BKJ1104a€T YCIOBHYIO JUCIIEPCHIO OCTATKOB B OCHOBHOE YPaBHEHHE MOJIEIH, T. €. T03BOJISIET OLIEHUTh BIMSHUE AUCTIEPCHH Ha 3HAYEHHE
TIepeMeHHO}.

% Tak Kak Mbl PaCCMAaTPHBAEM M3MEHEHHs JOXOJHOCTH, OOPaTHBIE K M3MEHEHHIO LIEH OOJIMIaluii, MHTEPNPETAIHS 3HAKOB OCTATKOB PErPECCUU
MPOTHUBOIOJIOXKHAS [0 CPABHEHHIO C aHAJIM30M PbIHKA akuuid (cM. Cuthbertson, 1996; Campbell, Lo, MacKinlay, 1997).
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MHQISIIMOHHBIX TpolieccoB 3UMoH 1994-1995 ronoB. TpeTuii 1 4eTBEPTHIH MUKH OTHOCSTCS K NEPUOAAM YCHIICHUS
HEOTPEIICHHOCTH Ha pHIHKE (TIepe] Npe3nIeHTCKUMH BEI0opaMu 1996 rona u pasBuTHe Kpusuca jgetoM 1998 rona).

Pucynox 3.12.
05 05
TARCH(1,1) EGARCH(1,1)
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Bunsinme oG0beMa CIeJI0K Ha BOJATHJIBHOCTH J0XOAHOCTH. Kak yxe ObLJIO OTMEUEHO BBIIIE, U3MECHEHHE
BOJIATWJIFHOCTH (IMCTIEPCUH OCTAaTKOB) mpupameHuit goxogaoctd ['KO MoxkeT ObITh 00BICHEHO (TOMUMO TPOYETO)
KaK peakiys PbIHKa Ha XOPOLIME/TNIOXHE HOBOCTH. B aMIHMpHYEeCKHX UCCIEIOBAHUAX HIMPOKOE PACIpOCTPaHEHUE
TOJYYHJI TTOJXO, CBSI3BIBAIONIMN MHTCHCUBHOCThH MOCTYIUICHHUS WH()OPMAIMK Ha PHIHKH (DUHAHCOBBIX aKTHBOB C
00BEMOM CIEIIOK TI0 TAHHOMY aKTUBY (cM. Lamoureux, Lastrapes, 1990, Jones, Lamont, Lumsdaine, 1996, Andersen,
1996). B TakoM ciydae u3MeHeHHE 00beMa CICNIOK 110 JAHHOMY BHUAY IIECHHBIX OyMar OyAeT MPUBOIUTEH K U3MCHCHHUIO
BOJIATHJILHOCTH HOXOAHOCTH. OOBEM CIEIIOK MOXKET BBICTYIIATh KaK JOTOJHUTEIBHEIA (haKTOP, HEOOXOTUMBIH IS
VITYYIICHUS OLCHKH YCIOBHOM TUCIIEPCHU OMIMOOK B HEIMHCHHON MOICITH.

Jdus ycrpaneHus 3(QeKToB, CBI3aHHBIX € HHQIAIUOHHBIM POCTOM HOMHHAIBHOTO OOBEMa CICIOK, MBI
paccunTany peasbHbIA (B IeHaX cepeauHbl Mas 1993 roga) exenenenpHbIA 00beM caennok o ['KO Ha BTropuaHOM
pbiHKe. B kauecTBe nHIeKca HHMISIIUKE UCTIONB30BANICS HAKOIIICHHBII HHIEKC MOTPEOUTEIbCKUX [CH.

Jst onienku 3 QexToB BIUSHUS O0BbeMa CACIOK Ha BONATHIBHOCTH aoxoaHocTd ['KO omeHMM HECKOJBKO
(hakTOpPHBIX MOJENEH C YCIOBHOW TeTEepPOCKENACTUIHOCTHIO OCTaTKOB (Factor-GARCH model, cm. Engle, Ng,
Rotschield, 1990), cootBercTBytommx ypaBHeHusM 3.1 — 3.6. B oOmem Buae Takas MOJENb 3allUCBIBACTCS
CJIEIYIOINM 00pa3oM:

Ai, =c+aAi,_ +a,Ai,_, +be,_ +¢€
o(€)! = xGARCH (1,1) + ¢V, +7,

rae xGARCH(1,1) — pa3znuunbie cienuuKanyy ypaBHEHUH YCIIOBHOM JAUCIIEPCHH OCTATKOB COTJIACHO MOJIENSIM
3.1-3.6.

Onenka Mojeneil co BceMH BapHaHTaMH (YHKIMK YCIOBHOM JHCIEPCUM OCTaTKOB IIOKa3bIBACT, YTO
K03 pHIIMEHT TIpU 00BEME CIETOK OKAa3hIBACTCS CTATHCTUYCCKUA 3HAYMMBIM M MMECT OTPHUIIATEIILHBINA 3HAK. Takum
o0Opa3oM, yBemuueHHE O00BEMa CHAEIOK CIIOCOOCTBYET CHIDKCHHWIO BONATIIIBHOCTH pbIHKA. Ha Hamr B3rmsn,
3aBHCHMOCTh TaKOTO POJa CBS3aHA C TEM, YTO yBEIHUCHHE oO0beMa clenok Ha peiHke ['KO oTpaxaiio He TOJIBKO
MOCTYIUICHHE HOBOHM WMH(pOpMAIUK (XOPOIINX/TUIOXUX HOBOCTEH), HO M YBEJIMYCHUE OOIICH JTUKBUIHOCTU PHIHKA.
[Tocnennee cocoOCTBOBAIO CHIDKEHHIO CIIPIIOB MEXIY IEHaMHU MOKYIKA M MPOJAXH OOJNMTAINi M CHIDKEHHUIO
KoJIeOaHuil yPOBHS JOXOMHOCTH .,

KadecTBo pa3nmuyHbIX MOJeNe N3MEHIIIOCh B pa3HBIX HampaBieHwsX (cM. Tabm. 3.7). Ecmu npoctass ARCH u
skcrioHeHanbHas GARCH monenu yirydmmm cBoe KauecTBO IpH Jo0aBiIeHnH (akTopa o0beMa B ypaBHEHHUE JIIS
YCJIOBHOW IUCIIEPCUHU, TO KayeCTBO JAPYTHX MOJENeld MOCTpanajo OT BBEACHUS JOMOIHUTEIHHOM MEepeMEHHOM.
ITpuarHON TakMX PacXOXICHUH MOXKET OBITh YK€ YIOMSHYTHIN 3 (deKT yBeqndeHus: o0mel TUKBUIHOCTH PHIHKA.
Ha BBICOKOJIMKBHIHOM pPBIHKE BIHSHHC WH(GOPMAIIMOHHBIX IMOTOKOB OKa3bIBacT OOJNBIICE BIUSHHEC HA YPOBCHBb
BOJIATHJILHOCTH, B TO BpeMsI KaK MPU HU3KOW JIMKBUJHOCTH U MaJbIX 000pPOTaX PhIHKA KOJICOAHUS LIEH OOIUraIliii
3aBHCAT B OOJIBIICH CTETIEHU OT COOTHOIICHUH KOTHPOBOK Ha MOKYIKY U MPOJAXy W IBMKCHUS ICHEKHBIX IIOTOKOB
OTPaHUYECHHOT'O YHCJIA YIaCTHHKOB. Hanbomee moka3aTeIpHON B 3TOM IUIAHE SIBIISICTCS IIOPOTOBAsk MOZEIH, KOTOpast
nydiie «pazaeisery 3¢GeKTs MHPOPMALUN U TUKBUAHOCTU. Y XY/IIICHUE €€ Ka4eCTBA CBUICTCILCTBYET O HATUUUU
MYJIBTHKOJITHHEAPHOCTH MEX Ty 000MMHU 3 heKTamu.

30 31ech HEOOXOIHUMO OTMETUTb, YTO YMCHBUICHUE CIIPOJa IPUBJICKACT MCHEC arpeCCUBHBIX MHBECTOPOB Ha PBIHOK. PacmnpeHHe quciaa
Y4aCTHUKOB IIPUBJICKJIO HOBBIC 00BEMBI KanuTaja, MOBBICUB JIMKBUAHOCTb PBIHKA, @ TAKXXE YMCHBIIUB OO CIICKYJIATUBHBIX UT'POKOB.
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Tabnuya 3.7*

Homep ypaBHeHus1

2.3.1 23.2 233 2.34 2.3.5 2.3.6
[ -8,31 -3,28 -2,075 -2,567 -3,95 -3,12
AIC -1,991 -2,021 -2,142 -2,338 -1,788 -2,011
BIC -1,898 -1,915 -2,022 -2,218 -1,655 -1,891

* B Tabmuiie MpUBEACHBI 3HAYEHUS ?-CTATHCTHUKH JJISI OICHOK COOTBETCTBYIOMIETO Kod(h(dHIIMEeHTa, a TakxKe
UH(POPMALIMOHHBIX KPUTEPUEB JIJIsl OIICHKH Ka4eCTBA CIICU(DUKAIIMH YPABHCHUS.

I'naBa 4. CoorHomenne Mexay 10X0AHOCThI0 'KOu o:xupanunsamu
YYaCTHUKOB ()MHAHCOBOIO PbIHKA

IIpoananu3npoBaB CBOWCTBA BPEMEHHBIX pAAOB moxomHocTH ['KO, MBI mepexoanM K W3YUCHHIO B3aUMOCBSI3CH
Mexay auHamukod poxomgHoctd I'KO u u3MeHeHueM NepEeMEHHBIX, SIBIAIOIIMXCS HHIMKATOPaMH OXXHUIAHUI
YYaCTHUKOB pBIHKA W OTBEYAIOIIUMX 32 LIOKM JKOHOMHUYECKOM TOAUTHKU. COrjacHO TeOpeTUYeCKUM
MPEJIIIOI0KECHUSM, HOMUHAIIBHBIC TIPOIICHTHBIC CTaBKH II0 TOCYAAapPCTBEHHBIM IIGHHBIM OyMmaraMm BKIJIFOYAIOT
HHPOPMALMIO 0 OYAYIIMX TEMIAaX POCTa IICH, U3MCHCHHWU Kypca HAIIMOHATBHON BANIOTHI, a TAKXKE CTPAHOBYIO
npemuto 3a puck (cM. [punoxkenue 1). YToObI MPOBEPHUTH BBHIIOTHCHUE JAHHBIX YCIOBHHA ISl POCCHACKOTO PHIHKA
TOCYapCTBEHHOTO JOJTa, MBI MPOAHATIM3HPOBAIN COOTHOIIEHHUS MEXAY HOMHHaIBHOW moxomHocThio KO k
TIOTAIICHHUIO ¥ MHAUKATOPaMHU OXXHUIAHUN M YPOBHS CTPAHOBOTO pHcKa. K MX 4nciry oTHOCSTCS YpOBEeHb HHMIISIHN 1
dhopBapaHBIN Kypce pyOsst mo oTHomeHUO K moiuapy CIHIA.

§4.1. IlpoBepka runore3bl Pumepa 1Jisi pbIHKa POCCHHCKUX
rocy1apCTBEHHbIX KPATKOCPOYHBIX 00JIMTanuii

Haubomee BaXHBIM (PaKTOPOM, OIPEACIAIONIIM YPOBEHb HOMHHAIBHBIX MPOIEHTHBIX CTAaBOK, SBIIIOTCS, B
COOTBETCTBMM C THNOTe30H Pumiepa’!, HHQIAIHOHHBIE OXKHAAHHMSA JKOHOMUYECKHX arcHTOB. MHOTOYHMCICHHBIE
SMIOUPUYCCKUEC HUCCICIOBAHUS COOTHOIICHUS MEXKAY HOMHHAIBHBIMU IPOLICHTHBIME CTaBKaMH W OyAyIIHMU
TeMIaMH HHQIALIME TOATBEP AN JAHHOE IPEATIoIokKeHne?,

Amnanu3 paboT, MOCBSIICHHBIX MPOBEPKE TUNOTE3bI Dulliepa, Mo3BOSICT BBICIUTh TPU OCHOBHBIX HAIIPABIICHHUS
UCCIICIOBAHHUS:

HETIOCPEACTBEHHOE TECTUPOBAHHUE 3HAYMMOCTH 3aBHCUMOCTH MEXIY (PaKTHUYCCKUMH OYIYIINMU TEMITAMU
UHQIAUN U TeKYIIeH HOMUHAIBHON CTaBKOH MPOLICHTA;

aHAJN3 JTOJTOCPOYHOTO YCTOWYMBOTO COOTHOMICHHUS (KOMHTETPAIlMH PAIOB) MEKAY HOMHHAIBHOM MPOIICHTHON
CTaBKOH M TeMIIaMHU POCTA 1IEH;

MPOBEPKa THIIOTE3bI O CTAOMILHOCTH PEaIbHOM MPOIICHTHONW CTaBKH.

OcHOBHOE BHHMaHHE B HaIlleM HCCIEJOBAaHWH OYyIET YHENCHO IMEepBBIM ABYM mmoxxomaMm. [lms storo Msl
paccMoTpUM BpeMeHHbIE psabl MecssaHol qoxoaHoct I'KO (To ecTh cpeaneB3BenmeHHON 3a MecsIl moxoaHocta [ KO
K MOTalieHuro, % B MECAL) UM MECSYHBIX TEMIIOB HPUPOCTa HHACKCA MOTPEOMTENBCKUX IeH. MBI OoTmaeMm
MPEJIIOYTECHIE MECSIYHBIM JTAaHHBIM TIEpe]] HeJCIbHBIMHU, MTOCKOIBKY, BO-TIEPBBIX, KOJCOAHUS 3HAYCHUN HEICIBHBIX
TEMIIOB POCTAa IICH CIUIIKOM CHJIBHBI U MIPOUCXOSAT BOKPYT CPEIHETO YPOBHS HHQIIAIIUH 32 ICPUO]] PABHEII OJTHOMY
— JIBYM MecsIlaM; BO-BTOPBIX, MBI CYMTaeM, YTO MHBECTOPBI HE paccMmarpuBaroT Biaoxenus B [ KO Ha BpeMeHHOU
WHTEPBAJl MEHBIIIC MECALA C TOYKH 3PCHHUS 0XXKHUIACMOM pearlbHON AOXOMHOCTH. Takum 00pa3oM, SKOHOMHYCCKH
OIpaB/IaHO OICHWBATh WH(IIAIUOHHBIC OKUAAHUS YYACTHUKOB PHIHKA Yepe3 YPOBEHb HOMHHAIBLHOW TOXOJHOCTH
I'KO mpu conocTaBiaeHNH ¢ MECIIHBIMU Temramu rpupocta UITL.

TTockonbKy ArOpanus peIHOYHOTO MOPTHENs rocyaapCcTBEHHBIX NTUCKOHTHBIX Oymar (I'KO) oObdHO cocTaBisiia
OT TpeX IO MATH MecsneB, HO ¢ 1994 rona Ha pBIHKE MMOCTOSHHO MPUCYTCTBOBAIH IecTHMecsdHbie (B 1997—1998
rojax — JEBATH- W [BEHAALATHMECSYHBIC) OONHMramuu, MBI BBIOpATM TOPWU3OHT WHQISAIMOHHBIX OXHTAHUH
YYaCTHHKOB PBIHKA MTPOJOIDKUTEIBHOCTHIO JI0 IIECTH MECSIIEB.

Koppeasimuonnblii ananu3. [Ipexme Bcero, Mbl pacCUUTaIN 3HAYEHUS KOAPPUIIMESHTOB MAPHON KOPPEISIHH
MEXJy TeKyIIUM ypoBHeM MecsiuHoi noxogHoctd ['KO u cpennuM (cpeaHee reoMeTpuueckoe) 3a MepUoa OT OAHOTO
JIO IIECTU MECSIEB (haKTUUCCKUM (ex post) TEMIIOM MPUPOCTa WHACKCA MOTPEOUTEIBLCKUX IICH, a TAKXKE ¢ TEKYIIUM
ypoBHeM uHMIsAIHH (cM. Tabdm. 4.1). U3 paccmoTtpenus 0bputn uckitoueHs! 1993 u 1998 rofpl, MOCKOIBKY, IO HALIIEMY
MHCHHIO, B 3TOT MEPUO]T YPOBECHh HOMUHAILHOW JIOXOTHOCTH HE OBLI TECHO CBSA3aH ¢ HH(DISIIMOHHBIME OKUTaHUSIMH
9KOHOMHUYCCKUX areHToB. B 1993 romy pBIHOK TOCymapCTBEHHBIX IICHHBIX OyMar OBLI HE pPa3BHUT, U YPOBCHb
JTOXOTHOCTH HaXOJIHWJICS IO/ KECTKUM KOHTpoJieM MunuctepcTBa GurancoB u [1b P®, a B 1998 roay, HaoboporT,
JIOXOJTHOCTH OTPEAeIUIach B IIEPBYIO OUepeab OXKUAAHNUSIME JICBAIBBAILIUH PYOIIS U OLIEHKOW BEPOSTHOCTH AedonTa.

31 Cwm. Mpunosxenue 1.

2 Cpenu MHOXECTBa paboT, TOCBAIICHHBIX TPOBEpKe runote3sl uiepa, HeoOxoaumo Beinenuth Fama, 1975; Barsky, 1987, Rose, 1988, Engsted,
1995; Crowder, Hoffman, 1996, Kandel, Ofer, Sarig, 1996; Barr, Campbell, 1996; Lee, Clark, Ahn, 1998. O630p ucciaen0BaHuUil IO JaHHOI TeMe
cM. Mishkin, 1993.
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Kpowme Toro, haktudeckue 3HauCHUS WHQIIAUU B aBIYCTE U OCeHBbIO 1998 roma ObLTH 00YCIIOBIICHBI TIOBEICHUEM
BJIACTCH W peakiyeil 3KOHOMHUKH Ha (YMHAHCOBBIH KPU3HC, IMOITOMY, HA HAI B3[JISAJ, HE MOTYT OBITH YYTCHHI B
UHQIIAUOHHBIX 0)KUIAHUAX B MIEPBOH MOJIOBUHE TOJIA.

Kak BuaHO w3 Tabimuel 4.1, CyIIeCTBOBajda OYCHb BBICOKAs IMOJIOKUTEIbHAS KOPPEISAIHS MEKIY YPOBHEM
noxogaoctn ['KO k moramieHuio u OyAOyHMIMMH TEMIAMH IMPHUPOCTA WHACKCA MOTPEOUTEIBCKHX IICH IS BCEX
MpeINoaraeMbIX BpEMEHHBIX TOPH30HTOB OXHaHuil. [Ipr 3TOM, ¢ yBeTHUEHHEM BPEMEHHOTO TOPH30HTA, 3HAUCHHE
K03 HUITHEHTA KOPPETAINH HECKOILKO CHU3UIIOCH.

Taonuua 4.1.
% P P(+1) P(+1-2) P(+1-3) P(+1-4) P(+1-5) P(+1-6)
% Koppensnus Iupcona 1,000 ,824*4 , 758" , 736" ,713*1 ,681*4 ,656* ,641*
YpoBeHb 3HAUUMOCTH , ,000 ,000 ,000 ,000 ,000 ,000 ,000
Yucno nabmronenuit 48 48 48 48 48 48 48 48
P Koppensanus Iupcona ,824*% 1,000 ,912*4 ,872*1 ,838*1 ,798*1 , 766 743
YpoBeHb 3HAUHMOCTH ,000 , ,000 ,000 ,000 ,000 ,000 ,000
Yucno nabmronenuit 48 48 48 48 48 48 48 48
P(+1) Koppensanus Iupcona , 758" ,912*4 1,000 ,981*% ,953*1 ,920* ,883*1 ,852*
YpoBeHb 3HAUMMOCTH ,000 ,000 , ,000 ,000 ,000 ,000 ,000
Yucno nabmoaenuit 48 48 48 48 48 48 48 48
P(+1-2)  Koppensms [Tupcona ,736™ ,872* ,981*4 1,000 ,988*1 ,964* ,935*1 ,903*
YpoBeHb 3HAUMMOCTH ,000 ,000 ,000 , ,000 ,000 ,000 ,000
Yucno nabmoaenuit 48 48 48 48 48 48 48 48
P(+1-3)  Koppemsiwst ITupcona ,713* ,838*% ,953*% ,988*1 1,000 ,991*4 ,970*1 ,945*
YpoBeHb 3HAUMMOCTH ,000 ,000 ,000 ,000 , ,000 ,000 ,000
Yucno nabmoaenuit 48 48 48 48 48 48 48 48
P(+1-4)  Koppensims ITupcona ,681*1 ,798*1 ,920*1 ,964*1 ,991*4 1,000 ,992*1 ,975*%
YpOBEeHb 3HAUMMOCTH ,000 ,000 ,000 ,000 ,000 s ,000 ,000
Yucno nabmroneHuit 48 48 48 48 48 48 48 48
P(+1-5)  Koppensims ITupcona ,656* , 766 ,883*1 ,935*] ,970*1 ,992*4 1,000 ,994*
YpoBeHb 3HAUHMOCTH ,000 ,000 ,000 ,000 ,000 ,000 , ,000
Yucno nabmronenuit 48 48 48 48 48 48 48 48
P(+1-6)  Koppensmms [Tupcona ,641*1 743" ,852*1 ,903*1 ,945*1 ,975*1 ,994*1 1,000
YpOBEHb 3HAUMMOCTH ,000 ,000 ,000 ,000 ,000 ,000 ,000 s
Yucno HabroeHuit 48 48 48 48 48 48 48 48

Kk
- Koppemnsinus 3Haunma Ha 1% 0JHOCTOPOHHEM ypOBHE 3HAYUMOCTH.

Tak kak psasl temmnoB mpupocta WUIILl n ypoBHs Mmecsunoil moxomnoctd ['KO He cranmoHapHBI (MMEIOT
eIMHAYHBIE KOPHU ), IS GOoJlee TIyOOKOTO aHalu3a B3aMMOCBS3U MEXKITY HAMH MBI TIEPENIEM K MCCIIEIOBAHHMIO
KOMHTETPAIIHOHHBIX COOTHOIICHHH.

AHATU3 KOUHTErPALMOHHBIX COOTHOUIIeHWil. /{7 BBIABICHHWS HANUYMAS KOWHTETPALUH MEXIY pAIaMH
MecstaHor moxogHocT 'KO 1 MecsS9HBIX TeMITOB HHGIIAINN MBI IIPOBEJH IBE TPYIIIIEI TECTOB HAa KOMHTETPALIHIO (CM.
Rao, 1994).

[Ipexxae Bcero Mbl BOCHIOIB30BAIHMCH METOANKOM OTNpeAeNeHNus KOMHTETPAMN MEXIY PSIaMH, TPEAI0OKCHHON
I'peamxepom u Duriom (Engle, Granger, 1987). B Tabmune 4.2 npuBeIeHbI 3HAYCHUS PaCIIUPEHHOTO TecTa JIuKku-
®yiepa Ha HaJlWYME eAMHUYHBIX KOPHEH B OCTaTkax perpeccuii Buma I, =C+ar t+ N4 &, . B aroii Tabnuue
o6o3nauenne UIIL coorBeTcTBYeT OcTaTkaMm perpeccun goxoauoctd I'KO Ha Tekyliee 3HaYEHUE TEMIIOB IPUPOCTa
WIILI, a UITL(+1-N) — ocTaTkaM B YpaBHEHUSX, CBA3BIBAIOIIUX MECAUHYO ToxoaHOcTh ' KO u Oyaymiue 3Ha4eHUS
nHbsumy 3a N Mecsnes. ['mnoTe3a o KOMHTErpauuy NOATBEPIUIIACH U BCEX CIIyYacB.

Tabnuya 4.2*
HIIIL] HIII(+1 HIIII(+1 HIIII(+1 HIII(+1 HIII(+1 HIII(+1
) -2) -3) -4) -5) -6)
-3,27 -3,03 -3,06 -3,15 -3,05 -3,08 -3,08

* Kpurnueckoe 3HAUCHHE CTAaTUCTHKH Ha 95% ypoBHE 3HAYMMOCTH paBHO -2,93 mis BCeX PacCMOTPEHHBIX
CITy4aes.

Tect Fpaﬂamepa-SHrna JAac€T BO3MOXKHOCTH IMPOBEPUTH TUIIOTEC3Y O KOUHTCTpaluKd MEXKAY psaaMH, HO HE
OTBCYACT HAa BOIIPOC O YHCIIC KOUHTCTPAIITUOHHBIX COOTHOIIECHUI MCKAY psaaaMu. I[J'Iﬂ OTBCTA HAa HCIO, a TAKXKC IJIA
OLICHKHU MapaMETPOB KOMHTCTPAITMOHHBIX COOTHOHIGHI/Iﬁ, MbI IPOBCJIM TECThl HA KOUHTETPAILUIO Hoxancena (RCZO,

33 3nauenne pacupentoro tecta Jlukku-Pysepa s psaa Temnos npupocta WMILL cocrapnser 2,489 npu KpuTHUECKOM 3HaueHuH 3,5 Ha 95%
YPOBHE 3HAYUMOCTH.
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1994). KpoMe TOro, B HAIIEM Ciydae TecT MoXaHCEHAa MMeeT GONBIIYI0 MOIIHOCTh 10 CPABHEHHIO C TECTOM
I'panmxepa-OHIIa, MOCKOJIBKY HAIIM BpEeMEHHBIE psiabl (48 HaONIOAEHUI) MOTYT paccMaTpUBATBCS Kak Malias
BoiOopKa (Luetkepohl, Saikkonen, 1998). Pesynbratsl Tecta MoxaHceHa mpuBe/ieHsl B Tabue 4.3.

KouHTerpaioHHble COOTHOLICHUS AOIYCKAIOT HAIWYWE CBOOOIHOTO wWieHa. TecT MOATBEpAWN THUIOTE3Y O
KOMHTETPAINHU psiia MecsuHoi craku o I'KO 11 Beex psijioB MHQIALIME, KpoMe TeKylux 3Ha4enuit>t, Hamuue
JIBYX KOWHTETPAIIMOHHBIX COOTHOIICHHWH Il MecsaHod noxomHoctn KO um omgHO-, AByXMecsyHOW Oymymieit
uHGQISIIMEd, TO eCTh MOJHOTO pPaHra MaTPHUIBl CHCTEMBI PACCMAaTPUBAEMBIX MEPEMEHHBIX, CBUAETEIBCTBYET O
HETPaBIIIBHOM CTIeM(pUKAIINI KOMHTErPAIIHOHHOTO COOTHOIIEHHS /IS TAHHBIX clTydaeB. OueHKH Tecta Moxancena
C MCKIIFOUCHHBIM CBOOOJHBIM HWIECHOM (HE TMPHBOASATCS) MOKA3bIBAIOT OJHO KOMHTETPAIIMOHHOE COOTHOIIEHHE IS
00oux map rnmepeMeHHbIX.

Tabnuya 4.3.

CoOcTBeHHBIE Likelihood Kpuruueckoe Kpuruueckoe Ipeanonoxurens

3HAYEHHUS Ratio 3HaueHne (5%) 3HaueHne (1%) Hoe yucyao KC
HIIILL
0,176314 12,56654 15,41 20,04 0
0,065587 3,256155 3,76 6,65 <1
L.R TecT oTpuniaeT KOMHTErpauuio Ha 5% ypoBHE 3HAUUMOCTH
HIIII(+1)
0,246475 18,74875 15,41 20,04 0*
0,102018 5,165066 3,76 6,65 <1*
L.R tecT moka3piBaeT 2 KOMHTETPAIMOHHBIX COOTHOIICHHUS Ha 5% YpOBHE 3HAYHMOCTH
HIII(+1-2)
0,303259 21,76650 15,41 20,04 0**
0,088011 4,422098 3,76 6,65 <1*
L.R tecT moka3piBaeT 2 KOMHTETPAIMOHHBIX COOTHOIICHHUS Ha 5% YpOBHE 3HAYHMOCTH
HIII(+1-3)
0,327318 21,27698 15,41 20,04 0**
0,045710 2,245815 3,76 6,65 <1
L.R tecT moka3piBaeT 1 KOMHTETPalMOHHOE COOTHOIIEHNE Ha 5% ypoBHE 3HAYMMOCTH
HIII(+1-4)
0,256106 15,92051 15,41 20,04 0*
0,035186 1,719370 3,76 6,65 <1
L.R tecT moka3piBaeT 1 KOMHTETPalMOHHOE COOTHOIIEHNE Ha 5% ypoBHE 3HAYMMOCTH
HIII(+1-5)
0,315532 19,63583 15,41 20,04 0*
0,029523 1,438422 3,76 6,65 <1
L.R Tect nmoka3piBaeT 1 KOMHTETPAIIMOHHOE COOTHOIIEHUE Ha 5% ypOBHE 3HAUMMOCTH
HIILI(+1-6)
0,365422 22,76431 15,41 20,04 0**
0,019273 0,934156 3,76 6,65 <1
L.R Tect nmoka3piBaeT 1 KOMHTETPAIIMOHHOE COOTHOIIEHUE Ha 5% ypOBHE 3HAUMMOCTH
*(**) obo3HayaeT oTpunanue runoressl Ha 5% (1%) ypoBHE 3HAYUMOCTH

Mogean ¢ koppekuueii ommOOK. [l OLEHKM CTaTUCTUYECKON 3HAYUMOCTH BPEMEHHOTO TOpPU30HTA
WHQISAIMOHHBIX OKUIAHWHA, YYUTBIBAEMOTO TIpH (HOPMHPOBAHHHM YPOBHS HOMHHAJIbHOW aoxomHoctH ['KO, MBI
OIICHUJTH PETPECCUOHHBIE MOJIEITH 3aBUCUMOCTH MecsiaHO# ctaBku [' KO ot Oyaymux TemmoB HHGIIIH. [IocKoIbKy
paccMaTpuBaeMble psIbI KOMHTETPUPOBAHBI, IJIS OIICHKH TaKMX B3aHMMOCBS3€H HEOOXOJMMO BOCIIOJIB30BATHCS TaK
Ha3bIBAEMOUW MOJIENIbIO C KOoppekuued omubok (error correction model, Rao, 1994). Yder KOWHTETPaIMOHHOTO
COOTHOIIIEHUS, TIOJIYICHHOTO paHee (TecT floxcheHa), MO3BOJISIET OIICHUTh 3aBUCHMOCTh MEXIY IEPBBIMU
Pa3HOCTSIMH TOXOJHOCTH U TEMIOB HH(DIIAINN 6€3 moTepu WH(HOPMAIINH, COJEPIKAIICHCS B YPOBHSIX MEPEMEHHBIX.

B o0miem Bre MoJeNb ¢ KOPPEKITUEH OMUOOK 3aIICHIBACTCS CIICAYIOMIAM 00pa3oM:

Ai, =c+6An" +)CE(T' ) +€,,
rae Aﬂ'tn — mepBas pa3sHOCTh CpeHero Temma npupocta MIILL 3a n mecsnes Buepen (n=1 ... 6), CE(x t" ) -

KOUHTCIpallMOHHOC COOTHOLICHUEC MCKAY MECSIYHOU AOXOAHOCTBIO U COOTBETCTBYIOIIUM PAAOM TEMIIOB I/IH(l)JISIHI/II/I,

CE(r)=1i,—a—brx.

3 AHanorMYHbIE PE3yIILTATHI 0 KOMHTErPaluK psioB noxoaHoctu I'KO u uadusimu 66ty nomydens! B padore E. anbuesoit (Tlarvyesa, 1998),
OJIHAKO TaM PacCMaTPHUBAIKCH PsIJIbl M3MEHEHHsI HHISALUH, a HE CPEJJHETO YPOBHS 3a TPHU U ILIECTh MECSIICB.
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PesynbraThl OICHKH MOJeNeil ¢ KOppeKIuei OmMO0OK sl BPEMEHHBIX TOPH30HTOB OXHJIAHHUHA OT OJHOTO 0
IIECTH MECSIECB MpUBeACHBI B Tabnuie 4.4. OMMOKA B JIMHEHHBIX PErPECCHOHHBIX MOJEIIX TeTCPOCKEIACTUIHEI,
MOSTOMY BCE TPUBEICHHBIC OICHKH OTHOCATCS K HEIMHCHHBIM MOJECISIM C KOPPEKIUCH OMMOOK M YCIOBHOM
JHcriepcueit, npeacTaBiaeHHoi B Buae nporecca GARCH(1,1).

W3 Tabmuuer 4.4 BUAHO, YTO BPEMEHHON TOPH30HT OXKUIAHUN POCTA ICH, YYUTHIBAEMBIH B TEKYIIEM YPOBHE
MecsiaHor noxoxHoctd KO, orpanmdmBaeTcst Tpems MecsinaMyd. Ha 3ToM WHTepBajie MMEETCS CTaTHCTHYECKH
3HAYNMAasl TIOJIOKUTENFHAS 3aBUCUMOCTh MEXy U3MEHEHHEM IICH 3a MEepHOJ] U MPUPAICHHEM YPOBHS JOXOJIHOCTH
MPY  HaJIUYWAW JOJITOCPOYHON TEHIACHIMH K CONMKEHHIO YpOBHEH WHQIANIMM W TPONEHTHOH CTaBKH. Jist
YEeTBIPEXMECSIHON Oyaymie MHQISANNN CBSA3b MEXIY MPHPOCTAMH TOXOJHOCTH W TEMIIOB POCTA LI€H CTaHOBUTCS
HE3HAYMMOH, TeM HE MEHee, JOJITOCPOYHAs TEHACHINS K COMKEHUIO coxpaHseTcs. I NSATH W IMIECTH MECSIIeB
KOOQPUINEHT « TpPUHUMAET OTPHUIATEIbHOE 3HAYCHHWE, KOMHTETPAIIMOHHOE COOTHOIICHHWE CTATUCTHYECKH
He3HaunMo. [1o HameMy MHEHHIO, 3TO 03Ha4YaeT, 4To ypoBeHb qoxoaHoct ' KO He yduThIBaeT H3MEHEHHS B TEMITaX
UHQIAIUN Ha CTOJb MPOOJDKUTEIBFHBIN eproa B OyaymeM. OTpUIlaTeIbHBIC 3HAKHA KOS (GUIIMEHTOB MOTYT OBITH
BBI3BaHBI CE30HHOCTHIO B TEMITaX POCTa MOTPEOUTEIBCKUX IICH, HATIPABICHUE KOTOPOU MEHSCTCS C IIEPHOIUIHOCTHIO
OKOJIO TIOJNIYTOJa, JTHOO CHCTEMATHYCCKHMMH OIIMOKAMHM YJYaCTHUKOB phIHKA. I[locienHee CBA3aHO ¢ TeM, 4TO
00HTaIMK CO CPOKAMU JIO MTOTAIICHUS IECTh U O0JIee MECSIICB HaYallu 00pamaTbCs Ha PHIHKE B IIEPHOJT PHHAHCOBOM
CTabmiIM3anuy, KOrja CYyIIecTBOBala MpoOiieMa JOBEpHS K TOCICHOBATCIBFHOCTH MPOBOIUMON SKOHOMHYCCKOM
nonutuke (credibility) v Ipoucxoauia SKCIIAaHCHSI BHYTPEHHETO JI0JITa.

Taonuya 4.4*
HIIL(+1) HIIL(+1- HIIL(+1- HIIL(+1- HIIL(+1- AIII(+1-
2) 3) 4) 5) 6)
c -1,65 -1,84 -1,72 -1,85 -1,07 -1,09
0 2,74 1,92 2,12 1,76 -3,06 -3,64
2,36 2,01 2,21 2,42 -0,48 -0,45

*B Ta6J'II/III€ MIPUBEACHBI /~-CTATUCTUKHU OLICHKN COOTBETCTBYIOIIHNX KO3(1)(1)I/IIII/I€HTOB.

§4.2. CooTHOLIEHNE YPOBHS cpeHeB3BeleHHO 1oxognoctu 'KO
U O:KUIAHNH U3MeHEeHHs Kypca py0Jisi Mo OTHOIIEeHHUIO K nosiapy CIIA

JlomomHUTETBHEIM (HaKTOPOM, OOBICHSAIONINM (OPMHPOBAHHE YPOBHS HOMHUHAIBHOW TOXOTHOCTH Ha pPBHIHKE
POCCHIICKHX PYOJIEBBIX TOCYZAPCTBEHHBIX OOJIMTAlNii TOMUMO MHQISIIMOHHBIX OKUAAHWH, M0 HAIleMy MHEHHIO,
MOTYT SIBISTBCS OXHIAHUS JCBAJbBAIlMM HAI[MOHAIBHOW BaJIOTHI. JTa THUMOTe3a ONM3Ka K TEOPHH IapHTeTa
IPOLEHTHBIX CTaBOK>>, OIHAKO B HAIIEH MHTEPIIPETAIMA HMEETCS OIHO CYIIECTBEHHOE OTIMYHE: MBI HE CPABHHBAEM
JOXOJTHOCTH JIByX HHCTPYMEHTOB, HOMUHHPOBAHHBIX B Pa3HOH BAIOTE, a IPEIIOIaraeM MoIy4YeHHE MTOJI0KUTETIHHOH
(He oTpHIIATEIFHOM) TOIIAPOBOH JOXOTHOCTH HHBECTHPOBAHHBIX B pyOJIEBBIC OOJIUralliy CPEICTB Ha ONPECICHHOM
BpeMEHHOM HHTepBase. [locnenHee, Ha HaIl B3I, B OOJBIIEH CTEIIEHH MOTJIO COOTBETCTBOBATH MEXaHH3MY
MPUHATHS UHBECTUIIMOHHBIX PEIICHUI Ha POCCHICKOM (PMHAHCOBOM PBIHKE, TJIC JUIS OOJIBIIOTO YHCIAa YIaCTHHUKOB
CYIICCTBOBAM TIPEMSATCTBUS TSI OCYIIECTBICHUS TPAMOro apOuUTpaka MEXIY pPYOJCBHIMH U BaJIOTHBIMH
akTuBamMu’®,

Hama npeamocsuika 6m3ka K MOAXOAY ONpEAENICHHS YPOBHS JOXOMHOCTH TOCYAAapCTBEHHBIX OOIHMramuii Ha
OCHOBE ydYeTa NMPEMHH 3a BaNOTHBIN PHCK, OTpa)kalolled BO3MOXKHOCThH ICBAJBBAIIMH HAITMOHAIBHBIA BaJIFOTHI.
OneHkn Tak Ha3bIBaEMOro «(pakTopa OOMEHHOTO Kypcay» CBHIETENBbCTBYIOT O BBICOKOW 3HAYMMOCTH JAaHHOTO
MOKa3aTeNsl MPH OTPEACICHUH CIP3Ja MEXAY NPOLEHTHBIMH CTaBKaMH KaK Ha Pa3BUTHIX (PMHAHCOBBIX PBHIHKAX
(manpumep, B Utanmuu, Ucnanum u [epmannu, cM. Favero, Giavazzi, Spaventa, 1996), Tak 1 Ha pa3BUBAIOIINXCS
pBIHKax (Hampumep, B Mekcuke, cM. Domowitz, Glen, Madhavan, 1998).

B kauecTBe mokazatens OXHIAaHHHA W3MEHEHUS OOMEHHOTO Kypca pPyOJis MO OTHONICHHUIO K TBEPABIM BalFOTaM
(mommapy CILA) ObLT IPUHAT CPEIHEB3BEIICHHBINH O HOMUHAIBHONW CTOMMOCTH OTKPBITHIX TO3HUIUI YYaCTHHKOB
kypc moiwapa CIHIA mo pacdeTHBIM CpPOYHBIM cIelKaM ((brovyepcaM) Ha TPEX OCHOBHBIX OHPKEBBIX TOPTOBBIX
wiomankax — MTh, MLI®b 1 MMBB. Tak xe kak u st MHQIALUA MBI pacCMaTpHBAaEM BPEMEHHON T'OPU3OHT
OKMJaHUI N3MEHEHHS Kypca pyOJIs 10 IIECTH MECSIIEB.

Koppeasiunonnsiii anamm3. B Tabmuue 4.5 npuBeneHsl 3HadeHUS KOd(DQUIMEHTOB KOPPEISIIUM MEXIY
MecstaHoU poxonHocThio I'KO U cpenHnMH MECSIIHBIMU TeMITaMu OOeCIIeHEeHHUs pyOJIs 0 OTHOILICHHIO K J0JIIapy
CUIA no (prouepcaM ¢ HCIIONHEHHEM Yepe3 OJMH — HIecTh Mecsues’’. Tlepron HaGmoneHus — ¢ suBapa 1994 roxa

35 Cwm. Mpunosxenue 1.

36 T'ypeuu u JIpopkosud (I ypsuy, Jeopkosuu, 1999) nokasanu, 4To TecHas KOpPENALHUS MEXIY J0X0AHOCThI0 KO M 0HIaeMbIMHE TeMIIaMH
obecueHeHus pyOs HaOIIOAAaeTCS TOIBKO A0 cepequHsl 1995 roma (MOMeHTa BBeICHHS BaTIOTHOro kKopuaopa). [locie BBemeHUS «kopumopa»
3HAYMMO¥ CTAHOBHTCS CBsI3b MEXY 10X0AHOCTHI0 'KO 1 HOMUHHPOBAHHBIX B BATIOTE POCCHIICKHX eHHBIX Oymar (OBB3, eBpoobiurannm). Mt
3[leCh HE pacCMaTpUBaeM PHIHOK BAIOTHBIX OOJMralMi, MOCKOJIbKY, Ha Hall B3IUIAA, JAHHBIC PHIHKHA OBUIM B 3HAYMTEIBHOI CTENCHH
CETMEHTUPOBAHBL, U BO3MOXKHOCTH apOUTpaxa My HIMH He MOTJIM HCIIONb30BaThCSA BCEMH yIaCTHUKAMU B IIOJIHOH Mepe.

37 JlaHHbIe MOKA3aTeNH HE COBNANAIOT ¢ (AKTUYECKMMH TEMIIAMU M3MEHEHHs Kypca pyOust mo orHoueHnio K powiapy CLIA, HO oTpakaror
02tcUOaHUs YIaCTHUKOB CPOYHOTO PHIHKA, TAI€ MPe0bIIajaiy CIEeKyISTHBHO HACTPOCHHBIC HTPOKH.
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1o aBryct 1998 rona, HOCKONBKY MBI IPEAIIOIAraeM, YTO OXKUIAHHS AeBAIbBAMU pYOIIst BO BTOpoH nosoBrHe 1998
rojja OKa3blBaIl 3HaYMMOE BIUSHUE Ha TUHAMUKY noxogHocta ['KO.

Tabnuuya 4.5.
% F1 F1-2 F1-3 F1-4 F1-5 F1-6
% Koppensauus ITupcona 1,000 ,604*7 752 7727 767 , 768 , 754"
YpoBeHb 3HAUUMOCTHU , ,000 ,000 ,000 ,000 ,000 ,000
Yucno nabmoaenuit 56 56 56 56 56 56 56
F1 Koppensuus [upcona ,604*7 1,000 917 ,872* 867 ,841™ ,816™7
YpoBeHb 3HAYNMOCTH ,000 , ,000 ,000 ,000 ,000 ,000
Yucno HabmroaeHi 56 56 56 56 56 56 56
F1-2 Koppensinus [Tupcona ,752*% ,917* 1,000 9914 ,983*1 ,973* ,957*1
YpoBeHb 3HAYMMOCTH ,000 ,000 , ,000 ,000 ,000 ,000
Yucno HabroaeHuit 56 56 56 56 56 56 56
F1-3 Koppensauus ITupcona 77277 ,872*7 9911 1,000 ,993*1 ,979% ,972*1
YpoBeHb 3HAUUMOCTHU ,000 ,000 ,000 , ,000 ,000 ,000
Yuco HaGIIoIeHIH 56 56 56 56 56 56 56
F1-4 Koppensuus [upcona 7677 ,867*7 ,983*1 ,993*1 1,000 ,966™ ,961*7
YpoBeHb 3HAYUMOCTH ,000 ,000 ,000 ,000 , ,000 ,000
Yucno HabmroaeHIiI 56 56 56 56 56 56 56
F1-5 Koppensinust [Tupcona ,768*1 ,841*4 ,973* ,979* ,966™ 1,000 ,958*1
Y poBeHb 3HAYNMOCTH ,000 ,000 ,000 ,000 ,000 , ,000
Yucno HabroaeHuit 56 56 56 56 56 56 56
F1-6 Koppensauus ITupcona , 754 ,816*1 ,957*4 ,972*4 ,961™1 ,958™ 1,000
YpoBeHb 3HAUUMOCTHU ,000 ,000 ,000 ,000 ,000 ,000 ,
Yucio HaGIIoIeHUH 56 56 56 56 56 56 56

**. Koppensus 3HaunmMa Ha 1% ypoBHE 3HAYHMOCTH

Pe3ynbraThl KOPPEISIIIMOHHOTO aHAIN3a BEIIBIIIN JIBa BYKHBIX OTIMYUS B COOTHOIIEHHH MECSYHOHN TOXOTHOCTH
¥ MHQIISIIMN B 0XKUJaeMOro Kypca pyouisi. Bo-niepBrIX, ¢ yIMHEeHnEM BPEMEHHOTO TOPU30HTA YPOBEHb KOPPEISILUT
Mexay noxonHoctblo KO u TeMnamu cHWXeHHs Kypca pyOurst pacTeT 0 TpeX MECSIEB M TOJBKO BIIOCIEICTBUU
CHIXaeTcs1, B To BpeMs kak Jursi WIIL] Habmronanoch CHIKEHIE Ha BCEM MHTEpBaJIE OT HYJIS JI0 IIECTH MECSIEB (CM.
Tabm. 4.1.) Bo-BTOpHBIX, CpeJHMI 110 BCEM BPEMEHHBIM F'OPU30HTaM YPOBEHb KOPPEILIIMU MEXIY JoXoaHocThio KO
M OKMJIaeMBbIM M3MEHEHHEM Kypca pyOuIs BBIIIE, YeM CPEAHUI YpOBEHb KOPpENSIHU Mexay noxonHocteio I'KO u
uaueii (0,736 npotus 0,698).

AHATU3 KOMHTErpallMOHHBIX cooTHomeHni. CormacHO pe3ynbraTaM pacmmpeHHoro tecta Jukku-dymiepa,
BCE PSIIBI OKHIACMBIX TEMIIOB OOCCICHEHHS Kypca pyOls MMEIOT eIMHHYHBIH KOpEHB (pe3ysbTaThl TECTOB HE
npuBoaATCS). JIJIT M3ydeHUs HONTOCPOYHBIX COOTHOIICHHH MEXAy IHHAMUKONH MecsdHoW poxomHoctn ['KO k
TIOTAIICHUIO ¥ KOTUPOBKaMH (piouepcoB Ha gomiap CIIIA MBI BOCIIONB30BANMCH TEMH K€ METONAMHM, UTO M JIJIS
M3yYeHHSI B3aUMOCBSI3H MEXIY TOXOTHOCTBIO U Temmnamu npupocta UIIL, To ecTh mpoBenH TeCTH Ha KOMHTET PAIIHIO
I'poumkepa-Durna u Moxamncena. Pe3yIbTaThl TECTOB MPUBEACHHI B Tadmmmax 4.6 u 4.7.

Tabnuya 4.6%.
F$(+1) F$(+1-2) F$(+1-3) F$(+1-4) F$(+1-5) F$(+1-6)
-2,75 -2,57 -2,50 -2,49 -2,43 -2,87
* B Tabmuie MpUBEICHBI 3HAYCHUS pacimupeHHoro tecta [ukku-Dynepa Ha HaTMYUEe CAMHUYHBIX KOpPHEU B
ocTaTkax perpeccuii Buna I, = ¢+ aftH_N + £, . Kputndeckoe 3Hau€HUE CTATHCTUKH Ha 95% ypoBHE 3HAUUMOCTH
paBHo -2,92.
Taonuua 4.7.
CoOcTBeHHBIE Likelihood Kputuueckoe Kputuueckoe IMpeanonoxxuTeb
3HAYEHUS Ratio 3HaueHnue (5%) 3Hauenue (1%) Hoe ynciao KC
F$(+1)
0,222646 16,87522 15,41 20,04 0*
0,048280 2,771112 3,76 6,65 <1
L.R tecT moka3piBaeT 1 KOMHTETPalMOHHOE COOTHOIIEHNE Ha 5% ypoBHE 3HAYNMOCTH
F$(+1-2)
0,127517 10,62219 15,41 20,04 0
0,051876 2,983133 3,76 6,65 <1
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CoOcTBeHHbBIE Likelihood Kpuruueckoe Kpuruueckoe Ipeanonoxurens
3HAYEHHUS Ratio 3HaueHne (5%) 3naueHne (1%) Hoe yucyao KC

L.R TecT oTpuniaeT KOMHTErpauuio Ha 5% ypoBHE 3HAUUMOCTH

F$(+1-3)

0,104284 9,186649 15,41 20,04 0

0,052488 3,019289 3,76 6,65 <1

L.R tecT oTpHuImaetr KonHTerpanuio Ha 5% ypoBHE 3HAYMMOCTH

F$(+1-4)

0,084194 7,819896 15,41 20,04 0

0,050377 2,894668 3,76 6,65 <1

L.R tecT oTpuIaetT KonHTErpanuio Ha 5% ypoBHE 3HAYHMMOCTH

F$(+1-5)

0,137265 11,58053 15,41 20,04 0

0,064624 3,607543 3,76 6,65 <1

L.R tecT oTpHuImaetr KonHTerpanuio Ha 5% ypoBHE 3HAYMMOCTH

F$(+1-6)

0,139327 11,46915 15,41 20,04 0

0,060447 3,366976 3,76 6,65 <1

L.R tecT oTpuIaetT KonHTErpanuio Ha 5% ypoBHE 3HAYMMOCTH

* 0003HaYaET OTPHIIAHHE THITOTE36I Ha 5% ypOBHE 3HAUNMOCTH

O6a TecTa OTPUIAIOT HAJIMYNE KOWHTETPALMN MEXKAY BPEMEHHBIMH psAgamMu MecsuHoi moxomHoctd I'KO n
O)KHIAEMBIMH TEMITaMHU 0becIieHeHns pyoIst (kpoMe TecTa MoxaHcena st Kypea pyoirst uepes oqun Mecs). Tem e
MeHee, Kak Obuto mokazaHo MakKammymom (McCallum, 1993), OTCYyTCTBHE KOWHTETPAIIMOHHOTO COOTHOIICHUS
MEXIy pAJaMH MaKpPO’KOHOMHUYECKHX IaHHBIX HE BCEIr/la O3HAYaeT OTCYTCTBHE MOJTOCPOYHON B3aMMOCBS3U
MEPEMEHHBIX. B 4acTHOCTH, BHEIIHUE MIOKH MOTYT UMETh KOMIIOHCHTHI (IIOCTOSTHHBIC W TPAH3UTHBHEIC), BIHSIHUC
KOTOPBIX IMO-Pa3HOMY OTPaXKaeTCs B JUHAMHKE PacCMAaTPHBACMBIX MEPEeMEHHBIX. KpoMe Toro, BIUSHAE OTICIBHBIX
BHEUTHUX (DaKTOPOB MOXKET OBITh CHJIbHEE, YeM BIMSHHE TPEThel INEepeMEHHOH, OoIpesessioneld CoBMECTHOE
JBIDKCHUEC BPEMCHHBIX PSNOB. B 3THX cilydasX CTaTHCTHYCCKHUE METOIBI aHAIHW3a HE IO3BOJSIOT BBIIBUTH
JIOJITOCPOYHYIO B3aUMOCBSI3b Ha OCHOBE KOMHTEIPalMOHHBIX COOTHOILCHHUH.

Ha mam B3I, monydeHHBIE HAMH Pe3yJbTaThl MOTYT pacCMaTpUBAThCA B paMKaxX TaHHOTO IIOAXOJA.
Kowunrerpamus mexay temmamu mpupocta WUIIL m mecsunoit moxomnocteio 'KO BbI3BaHa Hammduem oOIIei
TEHICHINH 3THX MTOKa3aTeseH K CHIDKCHHUIO Ha MIPOTSHKEHUH BCETO Meproia HabmoaeHui. B To xe BpeMs oxumaHust
TEMITOB OOECIICHeHHs PYyOisl TEMOHCTPUPOBAIN 3HAYMUTEIHHO OOJNBIIHMK JWama3oH KojeOaHWH, a Takke CMEHY
TPEHIOB Ha pa3HBIX yyacTKax. KpoMe Toro, MBI He paccMaTpUBaIIi KOJIeOaHHS BATIOTHOW JOXOAHOCTH BIIOKEHUH Ha
peiake ['KO. XoTst MBI He MOKEM paccMaTpHBaTh HEMOCPEICTBCHHO YCIOBHE IApUTETa MPOIICHTHBIX CTaBOK (M3-3a
OTCYTCTBUS Ha BHYTPECHHEM PBIHKE OOJNHTaNnii, HOMHHHPOBAHHBIX B BATIOTE), HATHYIHE JKEIAEMON MOJI0KHUTEIBHON
(He HyJeBOH) BaNIOTHOM JOXOMHOCTH JOJDKHO OBUIO NMPUBOJMTH K YCTOMYMBOM MOJOXKUTEIBHONW PAa3HOCTH MEXKIY
HOMHHAIBHOW moxomHocThio KO u TeMnamu 00eciieHeHHs: HOMUHAIBHOTO Kypca pyOuis. B yclioBusX yBeln4eHus
peanbHOTO Kypea pyoutst (¢ 1995 mo 1998 roasr) Takas curyanust Moryia HaOJIIOJAThCS IPH CTPEMIICHHN peajibHOM
py6neBoit noxoauoctu ['KO k Hymo (cM. puc. 3.3).

Perpeccuonnbie Momesn. XOTS MBI OTBEPINIU THIIOTE3Y O KOWHTETPAIlMH MEKIY PSAAaMH, BHICOKHH ypOBEHB
KOPPEJISIIUH CBUAETEIBCTBYET O BOSMOXKHOCTH 3HAYMMOM 3aBUCHIMOCTH MEXIY AMHAMHUKONW MECSYHOU JTOXOIHOCTH
I'KO u oxugaeMpIMH TeMIIaMH CHIDKEHUH Kypca pyoOns. s TpoBEpKHM MaHHOTO COOTHOIICHHSI W OIECHKH
HAWTY4IIer0 BPEMEHHOTO TOPH30HTAa OXUAAHUI HM3MEHEHHA Kypca pyOis, yYHUTHIBAEMOTO INpH (OPMHPOBAHUU
YPOBHS JOXOZHOCTH OONUTANIN, MBI OIICHWIIN JINHEHHBIE PETPECCHOHHBIE MOJICTH BUAA:

Ai, =c+alf" +¢,,

n
rae Aft — MepBBIC PA3HOCTH Psijia CPEAHUX OKUIAEMBIX (Ha OCHOBE (DBIOYEPCOB) TEMITOB OOECIICHEHHUS PYOIIs

1o oTHoIreHuto k gosuiapy CIIIA Ha npoTsHKEHUH 1 MECSLIEB Briepel. Pe3ylibTaThl OlIeHKH PUBEICHBI B Ta0nuIe 4.8,
TeCT MHOXUTeNeH Jlarpamka Ha aBTOPETPECCHOHHYIO YCIOBHYIO IHUCIICPCHIO OCTATKOB OTBEPraeT THUIIOTE3y O
TeTePOCKEAACTUIHOCTH IS BCEX CITyYacB.

Kak BumHO u3 Tabnuie! 4.8, HAWIYUYNIHE CTATUCTHKA AMEET YPAaBHCHHE C BPEMCHHBIM TOPH30HTOM OXHIAHUMA
PaBHBIM TPEM MecsIaM (3TO COBITAAeT ¢ HAWBBICIIAM 3HaYeHHEM Kod((QHUIMEHTa KOPPEIIAIINH ).

Tabnuya 4.8*

F$(+1) F$(+1- F$(+1- F$(+1- F$(+1- F$(+1-
2) 3) 4) 5) 6)

0,000626 | 0,000524 | 0,000438 | 0,000504 | 0,000482 | 0,000554
(-0,411) (-0,366) (-0,314) (-0,358) (-0,330) (-0,385)
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F$(+1) F$(+1- F$(+1- FS$(+1- FS$(+1- F$(+1-
2) 3) 4) 5) 6)
a 0,12262 0,27120 0,36022 0,36910 0,28948 0,32190
8 1 (4,118) |3 7 7
(2,297) (3,638) (3,908) (3,265) (3,535)
R? 0,089 0,197 0,239 0,220 0,165 0,188
HopmupoBanHblii 0,072 0,182 0,225 0,206 0,149 0,173
RZ
AIC -6,075 -6,201 -6,255 -6,231 -6,162 -6,190
BIC -6,003 -6,129 -6,183 -6,159 -6,090 -6,118
Yucio 56 56 56 56 56 56
HA0JII0IeHH T

* B ckoOKax MPUBCJCHBI ~CTATUCTUKHU OLICHKH COOTBETCTBYIOIIUX K03(1)(1)I/IHI/ICHTOB.

k ok sk

TakuM 00pa3oM, COTJIaCHO TMOTYYCHHBIM Pe3yJIbTaTaM, YpOoBEeHb HOMUHAILHOH goxonHoctr 'KO dopmupyercs
C YUETOM OXHJIaHUH TEMITOB pOCTa IIeH W/ UM H3MEHEHHS Kypca pyOJis Ha cpok He Ooiree Tpex MecsneB. OTeHeHHBII
BPEMEHHOH TOPH30HT OXXHIAHWH MOXET COOTBETCTBOBaTh CpEIHEMY MEpHOAY BIOKCHHH Ha pBIHKE
TOCyapCTBEHHBIX OOJIUTALINI.

Hanwmgue 0ATOCPOYHBIX COOTHOIICHWH MEXIY OYAYIIMMH TeMIIaMH HWHQISIAA W TEKyIICH HOMHHAIBHOW
noxoaaocThio 'KO moaTBepikacTcss HA OCHOBE METOJIOB KOMHTETPAIMOHHOTO aHAIN3a. B TO jke BpeMs THIoTe3a O
KOMHTETPAIMU MEXAY psnamMu MecsaHor poxomHoctd ['KO u temnamu m3meHeHUs (BIOYEPCHOTO Kypca pyouis He
MOJKET OBITh OTBEPTHYTA.

DNacTUYHOCTH H3MCHEHUS HOMHHAIBHOW TMPOIICHTHOMN CTaBKU 110 H3MEHCHHIO YPOBHS HH(IIAIUHN B TCUCHHUE TPEX
MOCIIEAYIOMUX MecseB coctapiseT 0,452, a MO M3MEHEHHIO KOTHPOBOK BalIOTHBIX (BIOYEPCOB CO CPOKOM
UCTIONHEHNUS Yepe3 Tpu Mecsna — 0,375,

I'naBa 5. Biausinue 3KOHOMHYECKOU MOJUTUKHA HA TUHAMUKY
cpeaHeB3BelieHHOM noxoqnocT 'KO

B npenpiaymieif raaBe Mbl pacCMOTpPEIH BIUSIHUE OKHIAHNUI HHBECTOPOB Ha ()OPMUPOBAHUE YPOBHS JOXOJHOCTH
POCCHICKHX TOoCyIapcTBeHHbIX oOimramuid. OnHako (hakTopbl, N3MEHEHUs] KOTOPBIX YYUTHIBAJINCh B OKHIAHMSAX,
caMu SIBJISIIOTCS SHIOTCHHBIMH TIEPEMEHHBIMHM B paMKax Oosee OOIIeH MOJENH, ONUCHIBAIOUICH HANNOHAIBHYIO
9KOHOMHKY. B HacTHOCTH, MX AMHAMHUKA OMpPEAeNaeTcs] SKOHOMUYECKOW MOJUTHKOMN, MPOBOJUMOM LIEHTPaIbHBIM
0GaHKOM W IIPaBUTEJILCTBOM. Y POBEHb HH(MIALUH U KOJICOaHN HOMHHAILHOTO Kypca HAllMOHAIBHOM BaJIIOTHI, TAKKe
Kak M NPOICHTHBIC CTABKH HAXOIATCS MOJ BIMSHHEM ICHE)KHO-KPEAUTHOW M OIOKETHOW MOJIMTHUKH U 3aBHUCAT,
MOMHUMO MPOYET0, OT CTEIEHU OTKPBITOCTH YKOHOMHUKH.

B nannoli rmaBe HaMu IOCTaBJIEHA 3ajaya NIPOAHAIU3UPOBATh BIMSIHUE YKOHOMUYECKON NoaUTUKY L{eHTpansHoro
6anka 1 MunucrepcTBa prHancos PO Ha quHaMuKy HOMUHaNIBHOW U peanibHO noxoxnoct ['KO. B paMkax nanHoro
UCCIIEI0BaHMS MBIl PACCMOTPHUM TPU Pa3IMYHBIX acIeKTa:

JICHEKHO-KPEJUTHYIO MOTUTHKY;

nonuTuKy MunuctepcTBa puHancos PO Ha epBHYHBIX ayKIMOHaX (3QdekT nuKkBuaHOCTH)Y;

TOepanu3anuio peIHKAa POCCUIICKHUX TOCYIapCTBEHHBIX 00SI3aTENIBCTB.

§5.1. B3aumMocBA3b ICHeKHO-KPeANTHON MOIUTHKH U 1oxoaHoctu 'KO

JleHe)KHO-KpeIUTHAS TONUTHKA SABISAETCA OOHHM M3 BaKHEHIINX (DAKTOPOB, ONpPENEIAIONUX YPOBEHb
HOMMHAIIBHBIX IIPOIIEHTHBIX CTABOK B 9KOHOMHEKE. B S5KOHOMHYECKOI TEOPUH CYLIECTBYET GOMBIIOE YHCIIO MOAXOAO0B
K aHAJIU3y B3aHUMOJCICTBHA MEXKIY HU3MEHEHHEM [ECHEKHOrO MPEIIOKEHUS U KOIeOAHHAMH IIPOIEHTA, KOTOpHIE
xopomo u3BecTHEI*’. MBI paccMOTpUM HanboJee 0OIIUE THITOTE3BI:

B KPaTKOCPOYHOM IIEPUOJIE JCHEKHAS DKCIAHCHS BBI3bIBACT CHIDKCHHE HOMMHAJBHBIX CTaBOK Olaroiaps
TOBBIIICHUIO JUKBUIHOCTH B SKOHOMHKE;

B 6oJjiee MPOJOIKUTEILHOM ITIEPUOJE AEHEXKHAs SKCIAHCHMS NPUBOAUT K IOBBIICHHUIO YPOBHA MHQIAUUH M
YBEJIMYEHMI0 HOMUHAILHBIX MPOLEHTHBIX CTABOK;

3¥ PaccunTano Ha OCHOBE OLIEHOK COOTBETCTBYIOLMX PErPECCHOHHBIX yPAaBHEHHIL.

¥ 31ech HEOGXOMUMO OTMETUTE, YTO TEPMUH «3PQPEKT TMKBUIHOCTH» OTHOCUTCS K JBYM PasIU4HBIM CUTYalUsM Ha (MHAHCOBOM phIHKe. Bo-
HEpPBBIX, N0 3P(PEKTOM JTUKBUIHOCTH MOHUMACTCS CHIDKEHHE TPOLCHTHBIX CTABOK MPH PACIIMPEHHH JCHEXHOTO MpeIokeHNs. Bo-BTOpBIX, B
MozensX (pOpMHUPOBAHHS MPOLEHTA C MPEINOYTCHUEM JIHKBUAHOCTH (cash-in-advance models) 3deKT TUKBHUAHOCTH O3HAYACT OrpaHUYCHUC
JIMKBUIHOCTH Y YYaCTHHUKOB PBIHKA IIPU LIOKaX IPEUIOKCHUsSI HOBBIX LEHHBIX Oymar. MBI HCIOJB3yeM STOT TEPMHH B IIEPBOM 3HAUCHHH B
naparpade 5.1 1 Bo BropoM 3HaueHHH B naparpade 5.2.

40 TeopeTnueckue BOMPOCH! BIMSAHMUS JAEHEKHO-KPEIUTHON MONTMTHKK Ha TIPOLIEHTHBIE CTaBKH cM. B McCallum, 1989; Walsh, 1998.
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NPU PaCHIMPCHUU JCHEKHOTO NPEATIOKCHHUS B KPATKOCPOYHOM TIEPHOJAC PEalbHBIC CTABKH CHIDKAIOTCS M3-32
a¢dekrta TUKBUAHOCTH. B  MONTOCPOYHOM TEpHOAE YPOBEHb PEAlbHOTO  IPOLCHTA  OMPEICNIICTCS
(hyHIAMCHTAFHBIMHA TIOKA3aTEISIMU: TPEACTbHON MPOM3BOJUTEIBHOCTEIO KalWTalla ¥ HOPMOW JHCKOHTA
SKOHOMHMYECKHX arcHTOB.

HeobOxonuMo OTMETHTH, YTO 3/€Ch MBI HE AETacM Pa3lIn4usi MEXKIY KPATKOCPOUYHBIMH M JOJITOCPOYHBIMHU
MIPOIIEHTHHIMU CTaBKaMH, paccMaTpuBas TOJLKO CPEAHHH YPOBEHb IOXOIHOCTH Ha PBIHKE TOCYAapCTBEHHBIX
obnuranuii. Pasnuums B peaknwM Ha IIOKH JEHEKHO-KPEIUTHON TOJUTHUKA MEXTY KOPOTKHMMH W JTHHHBIMH
CTaBKaMH OyTyT paCCMOTPEHBI BO BTOPOM paselie.

Jlnst aHanmM3a BIHMSTHHS IIOKOB JIEHEKHO-KPEIUTHOW TOJUTHKY Ha TUHAMUKY MecSIHOU moxomHocTu I'KO mbr
HCIIONB30BaNIA BEKTOPHBIE aBTOPETPECCHORHABIE MOJIENH (vector autoregression, VAR, Johnston, DiNardo, 1997)". B
00111eM BHUIe BEKTOPHASI aBTOPETPECCHOHHAS MOJIEITb 3aIMUCHIBACTCS CIEAYIONAM 00pa3oMm:

X,=X,_B, +..+X,_B, +ZB  +¢,

t=p=p
rae X, — BEKTOp SHIOTEHHBIX IEPEMEHHBIX, X,_; — BEKTOD 9HIOTCHHBIX NepeMeHHbIX ¢ naroM i,i =1...p , Z,
— MaTpHIla SK30TE€HHBIX IEPEMEHHBIX, Bl...B p+ — MATPHIBI OLCHMBACMBIX KOd(duunentos, €, — BEKTOp

CITy9aiHBIX OMIHOOK.

MBI paccMOTpeNH HECKOJIEKO BApUAHTOB CIIEIU(UKAIIMA BEKTOPHOK aBTOPETPECCHOHHON MOCITH:

SHJIOTEHHBIE MEPEMEHHBIE — MeCsIUHas HOMUHabHast JoxoaHocth ' KO, mecsunbit Temn npupocta UIIL, temn
TNPUPOCTA IMIMPOKOI IEHE:)KHOU Macchl M, B TeKyIeM Mecsiie (Moaens 1);

SHIOTEHHBIE TEePEMEHHbIE — MecsiuHash HOMUHanbHasg AoxogHocTh ['KO, mecsunbie Temmbl mpupocta WIILL
DK30TeHHAas IepeMEHHasI — CpeJHEMECSYHbIE TEMITBI TPUPOCTa M> 3a IIeCTh — AEBATH MPEIbIAYIINX MecsLEB (MOAETH
2-5);

SHJIOTEHHBIE TIepeMeHHbIe — MeCsSYHass HoOMUHaibHas noxomHoctb ['KO, Temn mpupocTa pearbHOW ACHEKHOMN
Maccel M, B TeKyIieM Mecsie (Moaens 6);

JHIOTEHHBIE IEPEMEHHBIE — peaibHas MecsiaHast ctaBka 1o ['KO, Temn mpupocTa neHe)HOW Macchl M, B TeKyIeM
Mecste (Moaens 7).

[Ipu BEIOOpE IEHEKHOTO arperaTa, BIUAIOMEro Ha quHaMuKky noxonaocta I' KO u uabIsIMIO, MBI ONTMpanch Ha
npensiaymue uccnenoBarns UOIIIT o B3anMOoCBsI3M MEXIy pa3TUIHBIMU ACHEKHBIMH arperatamMu (IeHexxHas 0asa,
Mo, M,, mmupokue nenbru) u remnamu npupocra UL (cMm. Sumos, Padvieun u dp., 1998). CornacHo Noixy4eHHBIM
pe3yipTaTaM, TEMIBI MPUPOCTA MHICKCA MOTPEOUTEIBCKUX IIEH OMPEICINSIOTCS TUHAMUKON IIMPOKON NCHEKHOU
macchl My*?. ['tybrHa BpeMEHHOTO MHTEpBaa, Ha KOTOPOM IIPOSBIIAETCS BIMAHUE AEHEKHOTO arperara Ha TEMIIBI
pocra IeH, cocTaBiseT oT 6 10 9 MecsieB (Handoiee BRICOKHE OIICHKU OBLTH IOTyYeHBI IS 8 MECSIICB).

ITockoabKy BhIIIE OBLTH BEISBICHBI CAMHUYHBIC KOPHU B panax MecssaHOU goxoxHoctd ['KO u reMnoB mpupocTa
WIILI, MBI paccMaTprBaeM MEPBBIC PA3HOCTH 3TUX IIEPEMECHHBIX. Pe3ynpTaThl pacmpeHHbIX TecToB Jukku-Oymiepa
CBUJICTEIIECTBYIOT 00 OTCYTCTBHM €AWHUYHBIX KOPHEH B psfaX TEMIIOB IPHUPOCTa IACHENKHOH Maccsl M, Kpome
cpeHuX TeMIoB 3a 8 i 9 Mecsanes®’. Tect MoxaHceHa OTPHIIACT KOMHTEIPALIMIO MEXTy HIOTCHHBIMHU [ePEMEHHBIMH
BO BCEX MIECTH MOJEISIX. ['paduky GyHKIUI OTKIMKA MECSIHON TOXOMHOCTH ISl Mozelnelt 1, 6 u 7 moka3aHbl Ha
pucynke 5.1.

Pucynox 5.1*%

41 B kauecTBe MPUMEPOB MCIIONB30BAHUS TAKHX MOJIENeH TIpH u3ydeHHH 3Q(HEKTOB SKOHOMHUYECKOH MOTUTHKH (IK30T€HHBIX IOKOB) HA TUHAMUKY
MaKpOIKOHOMUUECKUX NEPEMEHHBIX cM. Roubini, Grilli, 1995, Shioji, 1997; Evans, Marshall, 1998.

42 Bompoc 0 TOM, Kakoii U3 IEHEKHBIX arperaTos «Tydlley» MOAXOAUT JUIS aHANW32 BIMSHUS OKOB JIEHEKHON TIOIMTHKH HE HMEET OJHO3HAYHOTO
otBera. Vccnenyst kpatkocpouHbie 3()(EeKThl JTMKBUAHOCTH M HEUTPaJbHOCTH AeHer B gonrocpouHoMm mnepuone B CIIA, Beprank u Muxos
(Bernanke, Mihov, 1998) ucnons3oBain mokasarenu AeHexHoH 6a3bl u M, Kokpeiin (Cochrane, 1994) yka3piBaa Ha MpEeaOYTUTEIBHOCTD
aHanu3a MmoKoB M,, a Xamunston (Hamilton, 1997) — o0beMa 0CTaTKOB KOMMepueckux O0aHkoB Ha cuerax B DenepanbHoii PesepBroii Cucteme
CIIA.

43 3HaueHus CTATUCTMKM PaBHBL: I paga M — -5,86, peanbHoii Maccel My — -3,57, ipupocTa M, 3a IECTh, CEMb, BOCEMb U JIEBATH MECSIIEB,
COOTBETCTBEHHO, — -3,89; -3,85; -2,82;-3,07. Kputnueckoe 3HaueHue — -3,48.
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Mopgeanl.

OTtkauk Ha Bo3mynieHue (ogquo CO) + 2 CO.

OTtkauk D(IM) na D(P)

0.006

0.0041 /

0.0027 /

0.000—==

-0.002

-0.004 T

Otknuk D(IM) Ha M2

0.006

0.004

0.002]

0.00

-0.002]

-0.004

Mopaean 6.

0.004

0.002

0.000 <

-0.002 \

-0.004 T

Mopaean 7.

0.010

0.005

0.000 <

-0.005 — \

-0.010 T

6 7 8 9 10

* Yuco J1laroB B MOZENSX BBIOPAHO PABHBIM YETHIPEM C YYETOM KadyecTBa MOJeJNiei U HeoOXOJMMOTro 4ucia
cTeneHe cBoOObI. Y CIIOBHBIE 0003HaueHus: IM — mecsanas goxoaHocts ['KO, P — temn mpupocta UIIL, M2 —
TeMI mpupocta My, D(®) — pazHocTHBIN onepatop, RI — peanmsHas craBka mo I'KO, CO — craHmapTHOE OTKIOHEHHE.
Yucno vabmoaenuii: 59 (¢ oktsi6psa 1993 roxa mo asryct 1998 rona).

HOJ’Iy‘ICHHHe PE3YAbTATBI UCCIICAOBAHN HC MO3BOJIAIOT HAM MMOJHOCTBIO IMOATBECPAUTDL BbICKA3aHHBIC TUITOTE3bI.
Bcee BCKTOPHBIC MOACIN HOMHWHAJIbHOU JOXOIJHOCTH I'KO cratuctudecku HC3HA4YMUMBbI, 3HAYCHUA (l)yHKIII/Iﬁ OTKJIHMKa
HOMMHAJIbHOU JAOXOAHOCTH Ha MOKHU ACHECKHOTO MPEAJIOKCHUA HCOTIIMYUMBI OT HYJII Ha BCEM BPEMCHHOM NEPUOJICL.
Taxum 06p330M, HCCJICA0BaHNC HOMUHAJIBHBIX CTABOK HE MOATBECPIKAACT HAJTUIUC 3(1)(1)€KT3 JIMKBHJIHOCTHU (CHI/I)KCHI/IH
CTaBOK MpU PpaclIMpCHUU JACHCKHOTO HpCHJ'IO)KCHI/IH). B T0 Xxe BpEMsA MOJICIIb 7 IMOKa3bIBACT, YTO pcajibHasd
JOXOIHOCTh T'’KO monmxaeTcs Ha MIPOTAXKECHUE TCPBBIX ABYX MECALECB ITOCIIC MOJIOXKUTCIBHOI'O0 MIOKAa JACHCXKHOTO
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npeJUIoKeHust. B mocnencTeue BiusHUE ucde3aeT. [lo HamieMy MHEHHUIO, MOJYYCHHBIC PE3YNIbTaThl MOTYT UMETh
CIIEyIONIe 00BSICHEHUS:

MBI HE pa3JeIsLIn KOPOTKHE U JTUHHBIC cTaBku 1o 'KO. B To ke BpeMs nake Ha pa3BUTHIX (DUHAHCOBBIX PHIHKAX
3¢ (heKT IMKBUIHOCTH JTYYIIE BCETO MPOSBISCTCS MPH aHAIN3E HanOoJiee KOPOTKHUX (IO TPEX MECALEB) MPOICHTHBIX
ctaBok. CpenHeB3BenieHHas 10xoqHocTh [’ KO aHamormyHa mpoueHTY CO CPOKOM OT TPEX JO MIECTH MECSIEB (Io
JIOpaIK PEIHOTHOTO TIOPTQEs);

HCCIIeTlyeMble PSIIbl HE MUMEIOT JOCTATOYHOTO 4Hcia HaOmoaeHwid (He Oojee MATH JIeT), TOITOMY MbI ObLIH
OTpaHWYEHbl TPH BBHIOOpE TIYOMHBI ABTOPETPECCUOHHBIX UICHOB YETHIphbMs MecslaMu. Takum o0pazom,
OTCYTCTBOBajla BO3MOXXHOCTh MPOBEPKH T'MIIOTE3bl HEUTPAILHOCTH IIOKOB JIEHEKHOTO MPEATIOKEHHS, IO KpaitHei
Mepe, B TIpejieiax Mepruo/ia UX BIUSIHUS HA YPOBEHbB LieH (0 EBITH MECSILIEB);

Ha TMPOTSDKEHUH PACCMaTPUBAEMOr0 MEPHO/Ia PHIHOK MCTIBITHIBAN 3HAYUTEIILHOE YUCIIO IPYTHX HMIOKOB, TOMHMO
JICHE)KHBIX, BIUSHIE KOTOPHIX HEBO3MOXXKHO OTCEYb, HC YMCHBINAs YHCIO HaOMoAeHui. K 9ucily TakuX MOKOB MBI
OTHOCHM, B YaCTHOCTH, TICPUOJIBI YCUIICHUS TOJIUTUYCCKON HEOMPEICICHHOCTH U MIOKH OFOXKETHOM MOTUTHKH.

§5.2. Bausinue 0101:xeTHOM MOJUTUKHU HA JoxoaHocTh 'KO:
nposiBJjienue 3Q¢exkTa JUKBUIHOCTH HA POCCHIICKOM PbIHKE rOCy1apCTBEHHbIX 00T AU

PaccmatpuBas BinusiHHE OOJUKETHON TIONIUTUKUA HA YPOBEHb JOXOJHOCTH TOCYIAPCTBEHHBIX JOJTOBBIX
00513aTeIbCTB, HEOOXOAMMO YUUTEIBATH HECKOJIBKO acIIeKTOB™,

Bo-nepevix, yBenuueHue neUIMTa TOCYIAPCTBEHHOTO OFO/DKETA BBIHYKIACT MPAaBUTCIBCTBO BBIXOAWTH Ha
(bMHAHCOBBII PBIHOK C TPEJIOKEHUEM HOBBIX [IEHHBIX OyMar. PocT npesiokeHus BeAET K MOBBIIICHHIO CTOMMOCTH
3auMCTBOBaHMs. [IOMHUMO TIOCIEIyIOIIEro YBEIWYEHHsS JIOJM TOCYIapCTBEHHBIX PpAcXo0B, HIYIIMX Ha
00cIyKMBaHHE U MOTAIICHUE JI0JITa, STOT MPOLECC HETraTHBHO BIMSIET HA YKOHOMHUKY Yepe3 Tak Ha3blBaeMblid (et
BeITeCHeHUs1 (crowding out), TO €CTh 3aMellleHHe YaCTHBIX 3aMMCTBOBAHHUIl TOCYJapCTBEHHBIMH M YMEHbBILICHUE
YaCTHBIX 3aMMCTBOBAHUI N3-32 MOBBILICHUS YPOBHSI IPOIICHTA.

Bo-emopuix, pocT TOCYIapCTBEHHOTO JTONTA BEJCT K POCTY MPOICHTHOW CTaBKU BCJICICTBHE YBEIMYCHUS PHCKA
nedoiTa, BEICOKOM BEPOSITHOCTH PA3BUTHUS COOBITHH, IIPH KOTOPOM TOCYIAPCTBO OKAKETCS HECIIOCOOHBIM BEITIOIHATH
B Oy/yIleM pacTyIiue 00s3aTeIbCTBA B TIOJTHOM O00BEME.

B-mpembux, NOBBIIIICHHUE POLICHTHBIX CTABOK MOXET OBITH CBA3aHO ¢ 3(p(eKToM 0TI0KEHHON HHPIAIUH. DTa
npoOieMa OCOOCHHO aKTyallbHa B CHTYalldH, KOTJIa PHIHOYHOC (PMHAHCHPOBAHWC NC(UIUTA OOIKETa SIBIACTCS
COCTaBHOM YaCThIO MPOrpaMMbI 0 OopbOe ¢ mHpIAImed. Kak oTMeuanock BEIIIE, IPH BEICOKAX 3aWMCTBOBaHUIX
TOCYAapCTBO CTAKUBAETCsl B OYAylleM ¢ HEOOXOIMMOCTBIO PACXOJIOBaTh BCE OOJIbILE CPE/ICTB HA MOTAIICHUE U
obcnmyxuBaHue goyra. [Ipy IOCTHKEHWUHM MPEIeIbHOTO YPOBHS IUIATEKECIIOCOOHOCTH MPABUTENBCTBO HMEET
BO3MOXXHOCTH JTHOO OTKa3aThCS OT BBINMOJHEHUS 00s3aTenbCcTB (medont), mubo mpuOerHyTh K JOMOJHUTEIHLHOM
SMHUCCHH, 00ECIICHUBAs JIONIT B PEATHHOM BEIPAKEHUUY.

B-uemeepmuix, HeOOXOIUMOCTh Pa3MEIICHHUSI HOBBIX FOCYAapPCTBEHHBIX OOJIUTAIMii B YCIOBHAX IEPMAHEHTHOTO
MEePBUYHOTO Ne(HIUTa U OrPaHUYEHHOrO CIPOCa CO CTOPOHBI YYACTHHUKOB PBIHKA 3aCTaBISIET MHHHUCTEPCTBO
(huHAHCOB OO0JIee arpecCUBHO JICHCTBOBATh HA MEPBUYHBIX ayKIHOHAX. [IpeBEINICHUE IPEATIOKCHUS HOBBIX IIEHHBIX
OyMmar cBepX 0XKHIAEMOT0 00beMa MPUBOIUT K MOBBIIICHHUIO JJOXOIHOCTH HAa ayKIIMOHE TI0 CPABHEHUIO C YPOBHEM,
CBSI3aHHBIM C (pyHIaMEHTaNbHBIME (haKTOpaMH (IOJITOBPEMEHHAsI pealibHasl CTaBKa IUTFOC OXKUaaeMast HH(ISIH).

OMITUPUYECKUN aHAIHU3 POCCHICKOTO PBIHKA TOCYJApCTBEHHOTO JOJTa HE BBIIBWI HAJIUYMAC CTATHCTUYCCKU
3HAYMMOHN B3aUMOCBS3H MEXIy YpOBHeM peanbHON cTaBku mo ['KO, medurmurom denepambHOro Oromkera u
yBenndenneM o0nema noara‘®. Ha mam B3rism, 5T0 MOXKET OBITh CBA3aHO INIPEXKIE BCETO C MalbIM 9HCIOM
HaONIOZIGHUT Ha BPEMEHHOM HWHTEepBalie, KOIJa MPOBOJAWIACH MOJUTHKA (UHAHCHpOBaHMS HeduimTa
TOCYAapCTBEHHOTO JIOJIra MPEHMYIIECTBEHHO 3a CYET 3aMMCTBOBAHMS Ha BHYTPEHHEM (HHAHCOBOM phIHKE (CO
BTOpOoTO KBaptama 1995 roma no mepBoro kBaptanma 1998 roma). KauecTBeHHbIN aHanmu3 phiHKa (CM. TiaBy 1)
TTOKAa3bIBAET, YTO HA OTEIBHBIX MIEPHOIaX 3aBUCUMOCTh UMeNa MecTo (BTopas moioBuHa 1995 roma, 1996 rox, nero
1997 roma*’, nepsas mnomosuHa 1998 roma), HO JaHHAs THIOTE3a He IOJJIAETCH IPOBEPKE HA OCHOBE
IKOHOMETPHUUYCCKUX METOIOB M3-32 MAJIOTO YUCIIA HAOIIOICHHN.

B nmanHOM maparpade MBI pacCMOTPUM BIHUSHHC OFOJKCTHOW TOJHMTHUKUA Yepe3 HM3MEHCHHS MOTPEOHOCTH
MunncrepctBa puHaHCOB PD M0 mpUBICYCHUIO CPEICTB B OFOJKET HA OCHOBE aHAJIM3a MMOBEICHHS 3MUTCHTA Ha
ayknuoHax. TeopeTHuecKy JaHHBIH TOAX0]] 0a3UPYETCs Ha MOJCISX MPEAIOYTCHUS TUKBUIHOCTH (cM. [Iprnoskenue

4 Cwm. Tanzi, 1984; Elmendorf, Mankiw, 1998.

45 Heo6X0IMMO OTMETHTb, YTO AAHHOE YTBEPIKAECHHE CIPABETMBO TOIBKO JUIsl 3aKPBITOH SKOHOMHKH, JIM0O MpPH CBOOOIHO ILIABAOLIEM KYpCe
HaIMOHAIBHOU BamoTel. [Ipu ¢puKcHpoBaHHOM (IIOAAEPKHBAEMOM) Kypce HAMOHAIBHON BAIIIOTHI YBEIHUCHHE JCHEKHOU MAcChl MIPUBOJUT K
YCHIICHHIO JIaBJICHHS Ha KypC, TOT/la KaKk MHQIIALIS ocTaeTcsl Ha HU3KOM ypoBHe. [TogoOHast curtyarus cinoxuiack B Poccuu B epBoii OJIOBHHE
1998 rona, xoraa 3a c4eT HCTOIICHHS 30JI0TOBATIOTHBIX pe3epBoB LIb PO Habimoanacs oTpuaTesibHas HETTO-OMHCCHS. B 9TOM ciiydae MHGISIUS
(1 obecrieHeHHE rOCYJapCTBEHHOI'O I0MITra) OTKIAABIBACTCS 10 MOMEHTA 0TKa3a OT MOAACPKKH ((pHKCAIMU) Kypca HAIIMOHAIBHON BAJIIOTHL.

4 PaccMaTpUBaIMCh PErPECCHOHHBIE M BEKTODHBIE aBTOPEIPECCHOHHBIE MOJENM 3aBHCHMOCTH PEalbHON CTAaBKU NpOLEHTa OT Ae(uumta
¢denepanpHoro OromKeTa, Temna npupocta oobema I'KO-O®d3 B peansbHOM BhIpaKeHHH M 00beMa rocyzmapctBeHHoro noiara B ['KO-O®3 B
npoueHTax BBIL.

47 EXMHCTBEHHBIN ClTyyaii, KOria CHIKEHHE YPOBHS JOXOAHOCTH TIPOXOIMIIO OJHOBPEMEHHO C yMEHbIIEHHEM 00beMa 3auMcTBOBaHUH. TeM He
MeHee, IoCIIe/{Hee Hellb3s Ha3BaTh OCHOBHON MPUYHHOM.
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1). Ilpenpiaymipe uccaeoBaHus JAHHOTO BOIPOCa IOATBEPINIIN CIIPABEIIMBOCTD THIIOTE3HI O TIPOSBICHUH dPPeKTa
mukBuaHOCTH Ha peiHKe ' KO-OD3 ([Ipobviuesckuiu, 1998). OnHako B yKa3aHHOW paboOTe paccMaTpPHBAJICS TOJIBKO
1995 rox®®. 3mech amanmsmMpyeTcs Bech MEPUOJ, KOTZA PETYIApHO (€XKEeHEENbHO) IPOBOAMINCH AYKIHOHEI IO
Pa3MEIEHHUIO TOCYJaPCTBEHHBIX KPATKOCPOUHBIX OOuramumii: ¢ ssBaps 1995 roxa mo maii 1998 rona®.

Jus  ananm3a dd¢ekTa JTUKBUIAHOCTH MBI PAacCMOTPHM JWHAMHUKY TpeX MCPEMCHHBIX: OTHOIICHHE
CPEIHEB3BEIICHHOM TOXOJHOCTH K MOTAIIEHUIO HA ayKIIMOHE K CPEAHEB3BEIICHHON 32 JAHHYTO HEICTIO JOXOJHOCTH
Ha BTOPHYHBIX TOprax Mo BCeM cepusM ooOmurammid (RR); oTHOIeHHEe o0bema (10 HOMHUHATY) pa3MENIeHHBIX Ha
ayKIMOHE OONWranuii K TEepBOHAYAILHOMY CHpPOCY, 3asBlIeHHOMY HHBecTopamu (VID); OTHOIIEHHWE BBIPYYKH
MunuctepctBa prHaHcoB P® Ha aykioHe K nepBoHadasibHOMY cripocy (GID).

[lepBas mepeMeHHas OTpaXkaeT CTEIICHb BIUSHUSI MUHUCTEPCTBA (PMHAHCOB Ha O’KHAaEMYyI0 HOMHHAIBHYIO CTaBKY
nporneHTa o 'KO. Kak 6p110 0TMEUeHO B T1aBe 2, JOXOJHOCTH OOJUTAINK Ha BTOPHYHOM PBIHKE B OOJIBIIEH CTENIEHU
COOTBETCTBYET PHIHOYHOM CTaBKE MPOIICHTA, TOTIa KaK JOXOIHOCTh Ha ayKIIMOHE HAXOAUTCS O] CHIIbHBIM BIIASHUCM
Munucrepctsa ¢punancos P®. B stom ciydae sHauenme nepemennoii KRR >1 osnayaer meraTuBHBIH 1IOK B
MOJIMTUKE AIMHUTEHTA JUII MHBECTOPOB: INPEBHIINICHHE OOBEMa NPHBICUYECHHBIX CPEACTB 10 CPABHEHHIO C CYMMOH,
KOTOPYIO WHBECTOPHI OBUIM COTJIACHBI BIIOKUTH B OOJNWTalMil B YCJIOBHSAX OrpaHWYCHHUS JHKBHAHOCTH. B
MOCJICTYIONTNE TOPTOBEIC THU BIHAHUC 3P PeKTa TUKBUAHOCTHU (TIOBBIIICHUE YPOBHS TOXOTHOCTH) PACTIPOCTPAHACTCS
W Ha BTOPHYHBIN pBIHOK. OIHAKO, MOCKOJBKY MBI PacCMAaTPHBAaEM CPEIHEB3BEUICHHYIO 32 HEACTIO TOXOTHOCTB,
JTAHHBIA UMITYJIEC HABEIHPYETCS Pe3yIbTaTaMH TOPTOB B JTHU JO ayKIMOHA, M ayKIIMOHHAs CTaBKa OCTACTCS BEIIIE
CpeIHel CTaBKH Ha BTOPUYHBIX TOpPrax.

JIBe mocienHUEe TEPEMCHHBIC SIBISFOTCS YCJIOBHBIMH WHAMKATOPAMH Uil OTPAKCHUS COOTHOIICHUS O0BeMa
MPUBJICYCHHBIX Y HHBECTOPOB CPEICTB (YHCIMTENb) U OTpAaHMYCHHS JMKBUIHOCTH y HUX (3HaMeHatelnb). JlaHHEBIC
TIEPEMEHHBIC SIBJISIOTCS aHaJoraMH COOTBETCTBYIOIIECH mepemeHHOU (g) B momenu Jlykaca (Lucas, 1990). Bonee
BBICOKOE 3HAUCHHE IEPEeMEHHOW OJDKHO IMPHUBOAWTH K POCTY OTHOIIEHHS CTaBOK (RR), T. €. MBI OXHIaeM
MOJIOXKHUTEIBHBIN 3HAK Y KOAQPHUINEHTa B PETPECCHOHHOM YPaBHEHUH.

Ha pucynke 5.2 npuBeaeHsl rpaduky JMHAMHUKHN OTHOIIEHUS RR ¥ IBYX TOKa3aTesiel ayKITMOHHBIX IIOKOB — VID
u GID. OTHOIIEHHE TOXOTHOCTH K HOTAIICHUIO HAa ayKIIMOHE K JOXOJHOCTH Ha BTOPUYHOM PHIHKE TMPAKTHYECKH Ha
BCEM BpEMEHHOM HMHTEpPBAJIC IPEBOCXOWIO SAMHUITY. VICKITIOUeHNEM SBIISIOTCS TIEPUOABI B TIEPBOM MMoJIoBHUHE 1995
roga u BecHor—JeToM 1997 roma. Kak yxe Obuio ormedeno, jero 1997 roma ObUIO €IMHCTBECHHBIM IIEPHOAOM
CHIDKCHHS aKTUBHOCTHU SMHUTeHTa. Ha pHCyHKe MpOCIeKUBACTCS MTOJIOKUTEITbHAS B3aUMOCBSI3b MKy OTHOIIICHUCM
JIOXOJHOCTEH ¥ MHAMKATOPAMU aYKIIHOHHBIX IIIOKOB.
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* RR — neBas ock, VID n GID — nipaBasi 0Cb.

AHann3 BpPEMEHHOTO psAga OTHOIICHUS TOXOTHOCTEH TOKa3bIBAaeT, YTO €ro AWHAMHKA COOTBETCTBYET
CTalHOHAPHOMY aBTOPETPECCHOHHOMY TPOIECCY BTOPOTO TOpPsAKAa. ABTOKOPPENSIMOHHAS W YacTHas
ABTOKOppPEIIINOHHas (PYHKINH MOKa3aHbl Ha pucyHKe 5.3. TecT Ha eqUHUYHBIE KOPHU OTBEPraeT TUIoTe3y Ha 5%
YpPOBHE 3HAYMMOCTH: CTAaTHCTHKA pacmmpeHHoro tecta Jlukku-@yiurepa paBHa -3,055 (kpuTHUECKOE 3HAUCHHE
-2,879).

Pucynok 5.3.

48 B pa6ore MDIIIIII (1998(B)) oTMeuanock BiusHue 3QPekTa TMKBUIHOCTH Ha POCT MPOIEHTHBIX CTABOK B MEPBOH TonoBHHE 1996 rona.
4’ Ha jiaHHblii epUO/] IPUXOAUTCS 7 HeleNb (MCKIIOYEHHBIX W3 PACCMOTPEHHS), KOI/Ia AyKLHOHBI HE IPOBO/MIIKCH.
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MHTEpBaJ

-3Haqel-me

Jiar

st ipoBepku 5 eKTa THKBUAHOCTH MBI OLCHHIIH JTHHSHHBIE PErPeCCHOHHBIC MOJICIN BUIA:
RR, =a,+a,RR,_ +a,RR,_, +bZ, +¢&,,
rne Z, = GID, —wmonems 1, Z, =VID, — monens 2.

OneHkn JTHHEHHOW MOJENH ITTOKa3alH, YTO OCTATKM OO0JIAZAal0T CBOWCTBOM TE€TEPOCKENACTHIHOCTH (COTJIAaCHO
Tecty MHOXUTener Jlarpamka Ha ARCH). MBI nepenum K oieHKe HeTHHEHHBIX MOAETCH ¢ YCIOBHON Aucriepcueit
octaTkoB, Moxeimmpyemorr B Buae mpormecca GARCH(1,2). B stom cmywae omeHku kodddummenra mpu
ABTOPETPECCHOHHOM YJICHE BTOPOTO TOPSIKA CTATHCTUYCCKH HE3HAUYMMBI (€r0 BIUSHHE NPUHHMAET Ha ceOs
COOTBETCTBYIOIIAsl TICPEMCHHAs B YPaBHCHUHU YCIOBHOW aucmepcun). Takum o0pa3oM, B OKOHYATECIHHOM BHJIC
MOJICJTH BBITJIAAT CICAYIOUIIM 00pa3oM:

RR, =a,+a,RR,_,+bZ, +¢€,

o(e); =w+oe!, + fol, +yol, +1,

Onenku Mognenelt 1 u 2 npuBeneHsl B Taduuie 5.1.

AHaIU3 CTATUCTHK MOJIENEH TIO3BOJIACT CIIENATh CICIYFOIIUC BRIBOIBI:

MMOKa3aTeN ayKIIMOHHBIX MIOKOB SBISIOTCS 3HAYUMBIMU (DAKTOpAMHU, OMPEICIISIONIUMHI KOJICOaHUS TOXOJHOCTH
Ha ayKIMOHE MO OTHOIICHUIO JOXOJHOCTH Ha BTOPHYHBIX Toprax. OLUEHKH COOTBETCTBYIOMIMX KO3()(UIIMCHTOB B
00enx MOJENIX CTATUCTHYECKHU 3HAYNMEI Ha 95% ypoBHE M UMEIOT IpeIoiIaraeéMbIi (TI0JI0KUTETBHBIHN) 3HAK;

OIIGHKH MOJelNieil He MO3BOJIIOT OJHO3HAYHO OINPENCNUTh KaKOW M3 IBYX ITOKa3zaTesiel ayKIHMOHHBIX IIOKOB
SBIIIETCSL OoJiee mpearnmodTuTenbHbIM. KoadduuenT npu nepemenHoi VID B momenu 2 mMmeer 0oJiee BBICOKYIO
t-CTaTHCTUKY TI0 CPAaBHEHUIO ¢ K03 durmenToM nipu GID, onHako, K03()QHUIIMEHT MHOKECTBEHHON AeTEPMUHAIIH Y

mozenu | Heckospko BeIme™.

Tabnuya 5.1%
Mogeas 1 (GID) Mopeas 2 (VID)
a, 0,324 0,416
(4,80) (6,68)
a, 0,669 0,601
(13,43) (12,77)
bl 0,095 0,052
(2,42) (2,78)
w 0,003 0,003
(4,42) (1,04)
o 0,233 0,301
(3,34) (4,04)
B -0,289 -0,274
(-4,72) (-2,15)
¥ 0,788 0,739
(30,37) (5,77)
Yucyio HAGII0AeHH I 171 171
R? 0,414 0,413
Hopmuposannblii R? 0,393 0,391
F-cratucruka 19,34 19,21

5% Panee 6bLIO ycTaHOBJIEHO ([pobbiuesckui, 1998), uto na nepuone 1995 roma nepemennas GID obecrednBaET JTydNIME CTATHCTHKA MOJIEIH,

yeM nepemenHas VID.
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Mogeas 1 (GID) Mopeas 2 (VID)
AIC -1,698 -1,717
BIC -1,570 -1,588
Q-cratuctuka boxkca-JIbonra (16 20,44 24,68
JIaroB)

* B ckoOKax — {-CTaTHCTHKA.

§5.3. Ananu3 nocaeacTBuii audepanusanuu peinka F’KO-O®33!

OMIUpHUIEcKOoe UCCIICTOBAaHUE BIMSHIS KOHTPOJIS 32 KAIIUTAIOM MMEET LEIbI0 MIPOBEPKY THIIOTE3HI O TOM, YTO
pelIeHus 10 JTHOepaTu3alud POCCUHCKOTO PBIHKA TOCYAApCTBEHHBIX IEHHBIX OyMar B 1996—1997 romax okazanu
HaubOobIlee BIUSHUE HA BOJIATHILHOCTH TIPOLIEHTA HA PhIHKE, HO HE HA YPOBEHb 10XOAHOCTH 2, [TPUTOK (MK OTTOK)
WHOCTPAHHOT'O KalKUTAJIa Ha PHIHOK POCCUICKHIA TOCYAapCTBCHHBIX IICHHBIX OyMar BILIOTH JI0 Havaya kpusuca 1997—
1998 ro/0B CKOpEE BCETO CIETOBAN 3a CHHKEHHMEM (POCTOM) YPOBHS JIOXOJHOCTHY . B TO ke BpeMsl M3MEHEHUs
peXHUMa TOCTYIa HHOCTPAHHBIX NHBECTOPOB MPUBOIMIN K CHIDKCHUIO (POCTY) BOJNATHIIFHOCTH PBHIHKA.

JInbepanu3anus HAIMOHAIBHBIX (PHHAHCOBBIX PHIHKOB SIBIIICTCS OJHUAM W3 KIIOYEBBIX TpeOoanuiit MB® mpu
pa3paboTke MporpaMMbl COIACHCTBUS 3KOHOMHUYECKUM MPeoOpa3OBaHUSM B Pa3BHBAOLIMXCS CTPaHAX M CTPAaHAX C
MIEPEXOHON IKOHOMHKOH. Mephl 1O OTpaHHYCHHIO CBOOOIBI NBMIKCHUS KamuTana (KAMUTaTbHBIA KOHTPOIIH)
paccMaTpUBaIOTCS KaK HEPBIHOYHBIE OTPAHWICHUS, IPEIIATCTBYIOMINE PAa3BUTHIO (DHHAHCOBBIX PHIHKOB M YKOHOMHKH
B 1esioM. B To ke BpeMs ombIT UniH MOKa3bIBaeT, YTO HCIIONB30BAaHME B TEUCHHE IOCICIHUX IIBYX AECATHIICTHH
JKECTKOTO PEXIMa KAl TaIEHOTO KOHTPOJIS SIBJISIETCS Ba)KHBIM HHCTPYMEHTOM, CTIOCOOCTBYIOIIUM HPEAYIPEkKICHIIO
(h)MHAHCOBBIX KPWU3WCOB, BHI3BAaHHBIX HM3MEHEHHEM MHUPOBOW KOHBIOHKTYPHI W IPEIINOYTCHHH MEXTyHapOTHBIX
HUHBECTOPOB.

CnenctBueM JuOepan3alliil BHYTPCHHETO PBIHKA SIBJISCTCS YBEIMYCHHC BOJATWIIBHOCTH Ha pBIHKE (CM.,
Haripumep, Bacchetta, van Wincoop, 1998; Edwards, 1998b; Mishkin, 1998). Ocnabnenue KOHTpOJIS 32 ABH)KEHHEM
KaIMTala JIHUIIAeT BO3MOKHOCTH 3aIIUTHTh PHIHOK OT HEOIArONpPHATHBIX IIPUTOKOB M OTTOKOB JCHET M3 CTPAHBI".
Takum 00pa3oM, CO3[aHHE CHCTEMBl KAIMTAILHOTO KOHTPOJIS TIPUCYIIE CTpaHaM ¢ (DUKCUPOBAHHBIM
(TmoxnepKMBaeMbIM) KypPCOM HAIIMOHAIBHOW BAaJFOTHI, KOHTPOJIHPYEMOHW NPAaBUTCIBCTBOM JCHEKHO-KPEIUTHOM
nonutukoil. C yCHIeHneM He3aBUCHMOCTH LIEHTPALHOTO OaHKa BO3MOKHOCTH KalUTAILHOTO KOHTPOJIIS CHIDKAIOTCS,
1 TIPaBUTENIECTBO JOJHKHO IMTEPEXOANUTD K 00JIee KECTKOM OF0PKETHON M (HCKaTHHOM MMONUTHKE. B MpoTHBHOM cimydae
WTOTOM SIBIIICTCS TSKEINbIN (prHAHCOBBIN (W/vnn OaHKOBCkui) kpusuc (Alesina, Grilli, Milesi-Ferretti, 1993).

JlaHHBIE YTBEPKICHUS JJO HEKOTOPOH CTETICHH TIOATBEPIKAACT U pa3BUTHE CUTyaluu Ha peiHke [ KO-O®D3 B 1996—
1998 roxax. B To *xe Bpems, eciu pedb UAET O CBEPXKOPOTKUX KOJIeOaHUIX KOTUPOBOK, HAIPUMED, SKETHEBHBIX HITH
HEAENbHBIX, TO A3P(PEKT OT TUOEepaNTU3aINH KAITUTaJILHOTO KOHTPOJIS MOXET OBITh MMPOTHBOIOIOKHBIM.

B ToM ciydae, Korga BHYTPEHHHH PBIHOK HEIOCTATOYHO PA3BHUT WM OTHOCHUTEIHHO Mal, MOSIBICHHE Ha HEM
KPYITHBIX YYACTHHKOB MOXET MPUBECTH K CHIDKCHHUIO KOJICOaHUH, TT0 KpaifHel Mepe B KPaTKOCPOUYHOH IMEePCIICKTUBE.
DTO CBA3aHO C yBEIHMUYCHUEM JIMKBHIHOCTH PHIHKA U YMCHBIICHUEM KOJICOaHUH KOTUPOBOK, BBI3BAHHBIX CKAUKAMHU
crpoca ¥ npeiokeHus. YeM OoubIne Ha pHIHKE IPUCYTCTBYET ar€HTOB, aKTUBHO 3aHUMAFOIINXCS KPATKOCPOYHBIMHU
CHCKYJISTHUBHBIMH OTEPAlMsSIMHU, TEM BBINIC €r0 JUKBUIHOCTH. YBEIHUYCHHE OOOPOTOB M aOCOIIOTHBIX Pa3MEpOB
CHETIOK TaKXe CHOCOOCTBYET MOBBINICHHUIO JHKBHIHOCTH M CHIDKCHUIO KPAaTKOCPOYHOW BOJATWIBHOCTH. TeM He
MeHee, B 0oJiee [UIUTEILHON MEPCICKTHRE, BOJATHIBHOCTD PHIHKA MOYKET YBEITHYUTHCS, OCOOCHHO €CITH MPOUCXOIAT
3HAaYMMEbIe N3MEHEHHS (PyHIaMEHTAIBHBIX (PaKTOPOB.

O6a 3TH mporecca, MO HaIleMy MHEHHIO, NMPOSBWINCHE B Poccnm B mepmon nmOepann3anuil KOHTPOJIS Hal
MOTOKAMH KalMTajga, TO ecTh Ha TpoTsbkeHun 1996-1998 rtomoB. C omHON CTOpOHBI, OOJEerdeHwe aocTyma
WHOCTPaHHBIX HHBECTOPOB Ha PBHIHOK TOCYIAPCTBEHHBIX oOnwramuiéi B 1996 Tromay cmocoOCTBOBaIO CHUKCHHIO
KPaTKOCPOUYHBIX KOJNEeOaHWH Ha PBIHOK. DTO MOATBEPKAAET MIPUBOJAUMBINA HIKE aHAJIN3 BOJNATIIIFHOCTH HENEIbHOM
noxonHoctn ['KO. C npyroif cTOpoHBI, HauyaJlo MUPOBOTO (PMHAHCOBOTO Kpu3uca B KOHIE OKTAOpst 1997 roxa n
MOJTHASL THOepau3alysl yJacTusl HHOCTPAHHOT'O KalWTalla Ha PHIHKE B 3TUX YCJIOBHUSIX BBI3BATH MaCCHUPOBAHHBIN
OTTOK KamurTana u3 Poccuu, CONMPOBOKAABIIMICS POCTOM BOJATHIBHOCTH HA PBIHKE TOCYAapPCTBEHHBIX IICHHBIX

5! TlepBoHaYaTLHBIN BAPHAHT JAHHOTO HCCIIEN0BaHHMS OMyOmuKoBan B ADH, 1999.

52 Touka 3peHus, COIIacHO KOTOPOi HMEHHO MPUXOJ] HHOCTPAHHBIX HHBECTOPOB BHEC OCHOBHOI BKJIAJ] B CHIYKEHHE YPOBHS IOXOJHOCTH HA PhIHKE
I'KO-O®3, obocHoBEIBaeTes B pabote (I ypsuy, [eoprosuy, 1999; [eoprosuy, [ypeuu, 1999).

53 Kpome nubepanusanuu OpaBuia paGoThl HepesuaeHToB Ha phinke TKO-O®d3, ocHOBHbIMH (haKTOpaMM MPUTOKA HHOCTPAHHOIO KamuTala B
Poccuro B 1996-1997 ropax cnexyer Ha3BaTh CHM)KEHUE MOJUTHYECKUX PHUCKOB, OXKMJAHUS MO3UTHUBHBIX MHCTUTYLMOHAJIBHBIX M NPaBOBBIX
npeoOpa3oBaHui, MOAJEPKUBAEMBI KypC HALMOHAJIBHOW BAJIOTHI, MOJOXKUTEIBHOE CANbAO IUaTexHoro Oanmanca (Garibaldi, Mora, Sahay,
Zettelmeyer, 1999). Ilo ananoruu co crpanamu lOro-Bocrounoit Asun (Bond, 1998) MOXXHO NpeIoiararh, 4To BEICOKHE MPOLCHTHBIE CTABKU
SIBJSUTUCH JTOTIOJTHUTENBHBIM (h)aKTOPOM, TIPHBIICKAIOIIMM KanuTal. MoJeInpoBaHue crpoca Ha POCCHIICKHE rocyIapcTBEHHBIE LIEHHbIE OyMaru B
3aBHCHUMOCTU OT YPOBHSI IOJIUTUYECKOTO M BAIIOTHOTO PUCKa cM. Hosukos, 1999.

54 06 onbiTe Uniu B OTHOLIEHUH YNPaBIeHHs HOTOKAMH HHOCTPAHHOrO KanuTana cM. Valdes-Prieto, Soto, 1998; Laurens, Cardoso, 1998.

55 Uccnenosanmus, mposeieHHbie MB®, Mokasaiy, 4To N3MEHEH s MAKPOSKOHOMHMYECKHX TTOKa3aTeNel (IIaTeXHbIi OaaHc, MHCTUTYIMOHATLHBIE
npeoOpa3oBaHus, yI3BUMOCTh OAHKOBCKOW CHCTEMBI), CIOCOOHBIE MOBIMATH HA MPEIANOYTCHHUS MEXIYHAPOAHBIX HHBECTOPOB U BBI3BATH OTTOK
KalHUTaJI U3 CTPAHbI, SBISIFOTCS BaXHEHUIIMMH BOXHEHIINMU (PAKTOpaMU, KOTOPBIE 3aCTABILIIOT NMPABHTENBCTBA CTPAH yCHINBATH KOHTPOJNb 33
JIBIOKEHHEM KanuTaia (cM. Johnston, Tamirisa, 1998).
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Oymar’®, OcHoBHblE dTanbl jubepamusaiuu pbiHka ['KO-OM®3 il MHOCTPaHHBIX WHBECTOPOB OIMCAHBI B

IIpunoxenun 2.

Jlis Hamiero ucciae0BaHUS MBI BBIIENNUIN TPU MOMEHTA BPEMEHH, XapaKTepU3YIOLUe U3MEHEHUS B JBIKEHHU
MHOCTPAaHHOTO KaliTajla Ha PeIHKE TOCYAapCTBEHHBIX LIEHHBIX Oymar B Poccun B 1993—1998 roxsr:

1) 7 pespamnst 1996 rona

2) 15 aBrycra 1996 rona

3) 1 saBaps 1998 rona.

B perpeccoHHOM ypaBHEHUH 3TH TOUKH OTMEYAIOTCS NepeMEeHHbIMU Tuma Jlammu D286 ,D896 ,D198 . Bce tpu
MNEPEMECHHBIC UMCIOT CTyrIeH‘laTLIﬁ BU:
0,:<T
T - .
Lt>T

Jlst ucciienoBaHusl BOJIATUIHFHOCTH JOXOJHOCTH B KadecTBe 0a30BOM Obla BBhIOpaHa crielu(UKAIMS MOJEIH,
NPEUTOKEHHAsT DIBapACOM ISl M3YUYCHUS BIMSHUS KOHTPOJISI 3a KanutaioM B Apredrune u Ywmu (cMm. Edwards,
1998(a))’’:

Ai, =0+ 6x, +¢,

2 2 2 ’
o(e); =w+oel, + Bl +D 7y, +1,

rae X, — (akTopsl, BIMAIOLINE HA YyPOBEHb JOXOAHOCTH, ), — (AKTOPHI, BIUAIOIIME HA BOJATHILHOCTE. MBI

paccmotpenu n8a Bapuanta Moaenu EGARCH (B cootBercTBHe ¢ maparpadom 3.3) ¢ pa3snuuHbIME CHICTTH(QUKAITASIMA
ypaBHEHHS yCIOBHOW AHMCIICPCHU:
Mopens 1:

Ai, =a,+aAi,_ +a,Ai, ,+a,E | +E,

&€

€
t-1 t—1
+ 7/ +b1D296 +b2D896 +b3D198+77t
0-171 O-tfl

log(c})=c+ Blog(o’ )+«

Mogmens 2:
Ai, =a,+aAi,_ +a,Ai, , +a,E_ +&

gt—l

E .
7 = +b, Dy +b,Dgo5 + by D o5 +b,V, +1,
0 0,

Ouenku Mozeneit 1 u 2 (cM. Tabu. 5.2), MoKa3pIBalOT, YTO IepBasi U BTopas nepemeHHble JamMmu (peBpanb u
aBryct 1996 rosa) craTUCTHYECKM He3HaYMMbI Ha 95% ypoBHE™, Torja Kak mepeMeHHasl, OTBEYAONIas 3a SHBAph
1998 rona, 3HaunMMa U MMeeT mpeanonaracMslil 3Hak. 1o HameMy MHEHHIO, TAKOW pe3yNbTaT CBS3aH C HAUYUEM
MYJIBTHKOJJIMHEAPHOCTH MEX]ly TIepeMEHHBIMU /laMMU, OTBEUYAIOIIMMH 32 HAdaJlo JINOepau3aliy pbIHKa. YTOObI
YHTH OT TaHHOH MPOOIEMBI, MBI OIIEHIIA MOAETH 1’ 1 2°, B KOTOPBIX BKIIOYCHBI TOJILKO JBE TIepeMeHHbIe JlaMmu —

D896 u D198-

Kak BugHO 13 Tabnuup! 5.2, oneHkn koadduimeHToB npu nepeMeHHbIX JJammu B Mojensix 1° 1 2’ cTaTUCTHYECKU
3Ha4nMbl. K03 HUIMeHTH NMEIOT 3HaKH, COOTBETCTBYIOIINE SKOHOMHYECKOH HHTYUIIMH: PACIIMPEHHE TPUCYTCTBUS
MHOCTPaHHBIX HHBECTOPOB B 1996 roy 0Ka3ao IoJI0KUTEIFHOE BIUSHAC HA JIMKBUIHOCTh PHIHKA [OCYAapPCTBEHHBIX
Oymar, u ero BOJaTWJILHOCTD CHU3HMJIACh. DTOMY COOTBETCTBYIOT OTpHIATENIFHBIE 3HAKN Kod(ppuuueHTa br. B 1o xe
BpeMsi COOBITHSL OCeHHM — 3uMbl 1997 roga mpuBeNM K OTTOKY KaluTajla U POCTY BOJIATHIBHOCTH JOXOIHOCTH
obmuranuii. I[lommas mubepammzamus peiHKa [KO-O®3, npowsomemmas 1 sBaps 1998 roma, He mama
OnaronpusTHoro ¢ dexra. [ToaToMy BIOTHE 3aKOHOMEPHO, 4TO KO DHUIIMEHT b3 IMEET MOJIOKUTEIBHBIN 3HAK.

log(c?) =c+ Blog(c’,)+

Tabnuuya 5.2*
Moaeasn 1 Moaens 1° Moaenan 2 Moaean 2°
a, -5,30E-06 -6,57E-06 -4, 57E-06 -6,60E-06
(-0,12) (-0,16) (-0,10) (-0,15)
a, -0,614 -0,594 -0,608 -0,594
(-3,32) (-3,12) (-3,35) (-3,20)

3¢ JTannoe HabIIOICHUE OTMEYAETCS TAKKE B (Ilepeceyxuu, Heanmep, 1999).

57 MBI IOy 9HIIH PE3YIbTaThI, CBUIETENCTBYIONIME O TOM, YTO BHIOPAHHbIE MepeMeHHbIE J]JaMMH CTATHCTHYECKH HE3HAUMMBI NIPHU TIO/ICTAHOBKE B
OCHOBHOE YpaBHEHHE. 371eCh IPUBEACHBI OLICHKU TOJIBKO MOJIETICH C IPOBEPKOM TMIOTE3bI O BIUSHUM U3MEHEHHS PEXKHUMA KalTUTAIEHOTO KOHTPOJIS
Ha BOJIATWJILHOCTb.

5% Onenka D896 3Haunma Ha 90% ypOBHE.
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Mopaeas 1 Mogaeas 1° Moaenan 2 Moaean 2°
a, -0,207 -0,210 -0,211 -0,210
(-2,63) (-2,68) (-2,68) (-2,68)
a, 0,611 0,590 0,609 0,593
(3,56) (3,38) (3,68) (3,50)
c 2,214 -2,219 -2,389 -2,243
(-3,78) (-3,96) (-3,91) (-3,91)
yij 0,857 0,857 0,838 0,849
(19,73) (20,92) (18,13) (19,77)
o 0,493 0,493 0,525 0,509
(4,51) (4,52) (4,52) (4,53)
y 0,137 0,135 0,133 0,132
(2,29) (2,30) (2,12) (2,18)
bl -0,065 — -0,103 -
(-0,54) (-0,60)
b2 -0,350 -0,406 -0,426 -0,419
(-1,83) (-2,69) (-1,70) (-1,72)
b3 0,330 0,333 0,386 0,349
(2,29) (2,39) (2,23) (2,21)
b4 - - 0,00015 -2,97E-05
(0,30) (-0,08)
Yncao HaG 0O HeHIH 271 271 271 271
AIC -10,25 -10,25 -10,24 -10,24
BIC -10,10 -10,12 -10,08 -10,10
Q-cratuctuka bokca-JIstonra (16 14,57 14,62 14,29 14,58
JIaroB)

* {-CTATHUCTHKA B CKOOKaXx.

Mogenu 2 1 2’ TO3BOJIAIOT PACCMOTPETh BIMSIHNAE U3MEHEHHUsT 00beMa Topros. Kak Obl10 oTMedeHO B maparpade
3.3, m3MeHeHne 000pOTOB HAa BTOPUIHOM PHIHKE CBS3aHO, TT0 MEHBIIEH Mepe, ¢ AByMs 3 heKTamMu: MPUTOKOM HOBOMH
uH(OpMaLK Ha PHIHOK U M3MEHEHUSIMH JIMKBHIHOCTH PBIHKA. B OTIHMYHME OT MOJYyYSHHBIX paHee Pe3yJbTaToB,
otieHka ko3 duireHTa Npu pearbHOM 00beMe TOPrOB CTATUCTHYECKH He3HaunMa. [1o HallieMy MHEHHIO, 3TO BHI3BAHO
TEM, YTO MMEHHO MOMEHTHI MEPBOHAYAIBLHOTO JOMYCKa HEPE3UJICHTOB Ha BHYTPEHHUH PBIHOK LIEHHBIX Oymar u
Havasia (UHAHCOBOTO KpH3Hca (MOC/IeTHEee IPAKTHISCKH COBIaaeT ¢ 1 saBaps 1998 roma) COOTBETCTBYIOT MEPEXOTY
00BEMOB TOPTOBIIM HA KAYECTBEHHO HOBBIN ypOBeHb. B TakoM ciryyae mepeMeHHbIe [laMMU OTpakaroT YBEITUUCHUC
o01Iell TMKBUTHOCTHY PHIHKA. B KauecTBe TUIIOTE3bI MOKHO TPEATIOIOKUTD, YTO TaHHBIC PEe3YNIbTaTh (CTATUCTHICCKH

HC3HaYnMas OLICHKa KOS(I)(I)I/IIII/IGHTa b4 ) O3Ha4yarT, UYTO U3MCHCHUC o0bema TOPTOB HC HECCT B cebe PIH(bOpMaIII/IIO (o}

XOPOIIHNX/TIOXMX HOBOCTSIX, a CBSI3aHO TOJIEKO C JJMKBUIHOCTBIO PHIHKA.
I'paduk cMoOAEIMPOBAHHOTO YCIOBHOTO CTaHAAPTHOTO OTKIIOHEGHHWS OCTATKOB IS MOJIENW 1’ MpHBEICH Ha
pucyHke 5.4.

Pucynox 5.4.

0.008

YcioBHOe cTaHIapTHOE OTKJIOHeHne (Moaean 1°)

0.006

0.004

0.002

0.000 T 1 1 7 N T 1T 1T 7T N T 1 1 1 N L B ) | T 1 1 7T N T 1 1T 7T N L N N T 1 17T | T 1 T 7T | T 1 1 7T N LU
7/06/93 23/05/94 8/05/95 22/04/96 7/04/97 23/03/98
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MBI paccMOTpenu JUHAMUKY HeIelIbHOM M MECAYHON HOMUHAIBHOU U MeCS4HOM peanbHoM noxogHoctu I'KO k
norameHuro. [lonydeHHBIe pe3yabTaThl TMO3BOJISAIOT CHENATh CICIYIONIUEC BBIBOJABI, KACAIONIMECS W3MCHCHHUS
JIOXOJTHOCTH POCCHHUCKHX TOCYIapPCTBEHHBIX IICHHBIX OyMar:

TIpoBeneHHBIN KauecTBEeHHBIN aHanu3 pa3Butus pbiHka ['KO-O®3 mokasair, 4To MHCTHTYIIMOHAIBHBIE (DAKTOPHI
OKa3pIBaJIM CEPhEe3HOE BIMAHWE Ha omnpenencHue ypoBHs AoxomHocTH ['KO. TepMuH «HHCTUTYIHOHAIBHBIN B
JAHHOM CIy4ae OTHOCHUTCS KO BCEM OCOOEHHOCTSIM Pa3BUTHS PHIHKA, HE CBSI3aHHBIM C M3MEHEHHEM OTHIENbHBIX
MaKpO’KOHOMHYECKHX TepeMeHHBIX. Ciofja OTHOCATCS YCJOBHS W IPOIECC CO3TAHUS PHIHKA, MHBECTUIIMOHHBII
KIMMaT B CTpaHe, (GOpMUpOBaHHE MHCTUTYTOB PHIHKA TOCYJApCTBEHHBIX IIEHHBIX OyMar, HOJUTHYECKHE (PaKTOPEI,
«caM000OydJeHHe» YIaCTHUKOB PBHIHKA, PA3BUTHE IPABOBBIX OTHONICHHUH, H3MEHEHHE HAIOTOBOTO PEXHIMA U T. [I.

B pasHblec mepuoOIBl HAa PBHIHKE POCCHHUCKHUX TOCYAAPCTBEHHBIX IICHHBIX OyMar HaOJIOANKCh 3HAYUTCIBHBIC
KOJICOAHUS YPOBHS W BOJATHJIBHOCTH JOXOJHOCTH, YTO IPUBOJUT K HECTAIMOHAPHOCTH PACCMATPUBACMBIX
BPEMEHHBIX psoB. [IpOBeCHHBIA CTATHCTUYCCKUIN aHAIU3 MMONTBEPKAACT, UYTO PSAABI HOMHUHAIBHOU TOXOJHOCTH
I'KO HecranuoHapHBI, UMEIOT €IUHUYHBIN KOpeHb. B TO e BpeMs psapl NMEpBBIX Pa3HOCTEH HOMHHAIBHOMI
noxonnoctu ['KO u peansHoit goxoaHoctu I'KO craumonapHsl, 3HaueHUs IEpEMEHHBIX HOPMAJIbHO paclpe/ieeHbl.

3aBHCUMOCTh MEXKITYy TEKYIIIMMHU W MPEABITYIUMH 3HAUCHUSIMH H3MCHECHUH (TIEPBBIX Pa3HOCTEH) HOMUHAIBHOU
noxomHoctrn ['KO HOCUT HeNMHEWHBIM XapakTep. 3HaueHUs MEPBBIX pasHOCTed HenenbHOH moxomHoctu 'KO He
KOPPETUPOBAHEI, TOT/Ia KaK MX BEJMYIWHBI IO MOIYIIIO UMEIOT OTHOCHTEIBHO BBICOKYIO aBTOKOPPEIIIHIO EPBOTO
nopsigka (oxono 0,45). Takum oOpa3om, 3a OOJBIINM ITOJOXHUTEIHHBIM 3HAUYEHHEM NPHUPOCTa IOXOTHOCTH HE
00513aTeNFHO CIIeIyeT TaKXKe ITONOKUTENBHBIN MIPUPOCT, HO BRICOKA BEPOSITHOCTH TOTO, YTO CIEAYIOIIEEe H3MECHEHHE
JIOXOTHOCTH OYyJIET TaKe OOJIBITUM, OJJHAKO, €T0 3HAK MOYKET OBITH JIFOOBIM.

KauectBennriit ananu3 uctopuu pa3BuTus pbiHka ['KO-OD3 mo3Bonui BBIAEIUTh HECKOJIBKO MEPUOAOB C
Pa3IMYHBIM TOBEJCHHUEM OCHOBHBIX TOKa3aTelell phIHKa. DKOHOMETPHYCCKHE METOJBI HE IO3BOJITIOT OTBEPTHYTH
THIIOTE3Y O TOM, 4TO BpEMEHHOU psn HenenpHOU noxomHocTu ['KO omHOpomeH (He MOATBEPKIACTCS THIIOTE3a O
MCPEKITIOUYCHUN PEKUMOB, CTATUCTUICCKHE OIICHKH CTa0MIILHBI HA BCEM Ieproie). B To jxe BpeMst ocTaTku TMHEHHOM
ABTOPETPECCUOHHOMN — CKOJIB3SIET0 CPEAHETO MOJAEIN T€TePOCKEeIaCTUUHBI, YTO CBUIIETENBCTBYET O CYILIECTBEHHBIX
Pa3IMYMAX B YPOBHE BOJIATHIIEHOCTH JIOXOJHOCTH B Pa3HBIC MEPUO/TBL.

Ha pemke KO ©Habmogamach acMMMETPUYHOCTh PEAKIHWH BOJATHIIBHOCTH JOXOJHOCTH Ha MPUTOK
XOPOIINX/TIIOXMX HOBOCTEH. XOpOoIIre HOBOCTH YMEHBIIIATHN BOJATHIFHOCTE. JTO MOKAa3aHO Ha pe3yIbTaTaX OLEHKH
HEJTMHEWHON MOJIENIM C YCJIOBHOM aBTOPErpPECCHOHHOM AMCIEPCHEl OCTAaTKOB. B 4acTHOCTH, MPUTOK «XOPOIIUX»
HOBOCTEH B TaKOW MOZIEIN MHTEPIPETHPYETCS KaK OTpHULATENFHBIC 3HAYCHHUS OCTAaTKOB. BiusiHe 00beMOB TOPTOB
Ha BTOPHYHOM PBIHKE HA BONATIIIEHOCTH JJOXOIHOCTH CKOPEe OTpa)kaeT KoeOaHus o01Iel INKBUIHOCTH PEIHKA, YeM
3¢ ¢dexTs HHPOPMAMOHHBIX ITOTOKOB. [lMicIiepcHy OCTaTKOB B MOJENSAX HE NMPHCYIIE CBOHCTBO BO3BPAIICHUS K
CpEIHEMY, TO €CTh OTCYTCTBYET YCTOWYMBBIN MpeIeN KoJIcOaHU JOXOTHOCTH.

l'umotesa o ToM, 4To IPH POPMHUPOBAHUH YPOBHSI HOMUHAIBHOM HoxoaHoCcTH ' KO yuacTHHKH pBIHKA IPUHUMAIOT
BO BHHMAaHHE OXHIAHUSA POCTa IICH U OOCCICHEHHs PYOIs, MOATBEPKIACTCS HA MEPUOJEC JO TPeX ONKalImmx
MecseB. [Ipu paccMoTpeHHH 6oJiee ATHMHHOTO (JI0 IIECTH MECSIIEB) BPEMEHHOTO TOPU30HTA OXKHUIAHUN CBSI3b MEXKITY
HOMUHANBHOU goxoaHocTei0 ['KO, ¢ omgHO# cToponsl, U pakTnyeckumu Temnamu pocta MUIIL, mubo oxumaeMbim
KypcoM pyOlisi, ¢ IPYroil CTOPOHBI, HapymIaeTcs. DTO MOXKET CBUACTEIHECTBOBATH O TOM, YTO HHBECTOPHI HE
paccMaTpUBaIOT BO3MOYKHOCTH BJIOXKEHHUS CPEICTB HA TaKOH NOITHI CPOK, TUOO OMIMOKH IMPOTHO3a Ha CPOK Ooiee
TpeX MECSAIEB CIMIIKOM BEIHMKH. B moirocpodHoM mepuoje psasl HoMuHAIbHOUW AoxomHoctd ['KO u Oymymiei
(haxTraecKkoi HHPIAIMH COMMHKAIOTCS, TOTIAa KaK MEXY psAaaMu HoMUHaIbHOH noxonHoctr I'KO u kypcom gomiapa
0 CPOYHBIM clieNIKaM ((brouepcam) CyImeCTBYET YCTOHIHMBAS TTOJI0XKHUTEIbHAS PAa3HHUIIA.

ITonutrdeckass HeoNpeACNEHHOCTh OKa3blBajla CHJIBHOE BIIMSIHME Ha YpOBEHb peanbHou moxomnoctu ['KO.
Hauboree spkuM mpuMepoM SBISIETCS IEPHUOJ Mepe]l MPE3UISHTCKUMHU BeIOOpaMu 1996 rona, xoraa HaOI0[aIach
85-90% koppemsus Mexnay auHamukoil peanpHoil ctaBku mo ['KO u poneir KO, moramaempix mociie JaThl
BBIOOPOB.

AHanu3 II0KOB JICHEKHO-KPEIUTHOU MOJUTHKH HE MO3BOJII OJHO3HAYHO YCTAHOBUTH, YTO B KPATKOCPOUYHOM
nepuojie 1oxoaHocTh [' KO cHmkaeTcs mpu YBEIMYCHUU JCHEKHOTO MPEIIoKeHUs (To ecTh Habmromaetes 3QPeKT
JUKBUJIHOCTH). Takke He MOATBEPKAAETCS MPEAINOJI0KEHUE O HEUTPANIbHOCTH JIEHET B JOJITOCPOYHOM IEpUOJIE.
OreHka ¢ MOMOIIBI0 (PYHKIMHA OTKIMKA HE BBIABISICT PEaKIIMM HOMUHAJIBHBIX MPOIEHTHBIX CTABOK HA JCHEKHBIC
[IIOKH, peaNbHBIC TMPOIEHTHBIE CTaBKHA MpPH JCHEKHONW HSKCHAHCHU CHIDKAIOTCS HA TPOTSHKEHHE MEPBBIX ABYX
1epuo0B (MeCALER), TI0C/IE YEro OTKIMK HE OTJIMYAETCS CTATUCTHYECKU 3HAYMMO OT HyJIs> .

Biusiare GroKeTHOHM MONMUTHKH BBIABIICHO IIyTEM CPaBHEHHS JOXOIHOCTH Ha ayKIIMOHAX M CPEITHEB3BEUIICHHON
JIOXOTHOCTH Ha BTOPUYHBIX Toprax (3(Q@eKT MMKBUAHOCTH Ha MIEPBUYHBIX ayKIIMOHaxX 1Mo pasmernenuio ['KO). Poct
notpebHocTH MunncTepcTBa (puHaHCOB PD B 00BEME NPUBICUCHHBIX CPEACTB B YCIOBHSX OTrPaHHYCHHSA
JUKBUJHOCTH y MHBECTOPOB MPHUBOINUT K IPEBBIIICHUIO TOXOJHOCTH Ha ayKI[MOHE CBEPX YPOBHS JTOXOJHOCTH Ha
BTOPHYHOM DEIHKE.

%9 Kak 6y[eT 1OKa3aHO BO BTOPOM pasjelie Haiieil paboThl, pemiarolee 3HadeHUE s aHanm3a 3PPexToB
JECHE)KHO-KPEAUTHOH TTOMUTHKN UMEET paszaencHue peakunu goxogHoctu 'KO mexmy cTaBkamu 1o oOiuramnusm ¢
Pa3ITUYHBIMH CPOKAMH [0 TTOTAIICHHUS.
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JIn6epammzamust peiaka ['KO-O®3, nomyck Hepe3wICHTOB M HM3MEHEHHE PEXHMMa KalluTaJbHOTO KOHTPOJIS
OKa3aJM JBOWCTBEHHOE BO3/CHCTBHME Ha pBHIHOK. OIEHKa pPErpecCHOHHBIX MoOJelIeld ¢ Y4eToM (UKTHBHBIX
MEPEMEHHBIX, OTBEYAIONUX 3a U3MEHEHHE PEXKUMa KalIUTaIbHOTO KOHTPOJIS, IOKA3bIBAET, UTO PUXO] NHOCTPAHHBIX
MHBECTOPOB B 1996 roxy, XOTs M HE 0Ka3aj MPsIMOTo (POBEPSIEMOTr0 SKOHOMETPUIECKUMH METO/IaMH) BIUSHHS Ha
YPOBEHb JOXOJHOCTH, CHU3UJI BOJATWIBHOCTh CTaBOK IPOLIEHTA, MO3BOJIMJ YBEJIUYUTh JUKBUIHOCTH pbIHKA. C
JIPYroil CTOPOHBI, YCTpaHEHHWE OTPaHWUYEHUH Ha NBIDKEHHE KanuTana ¢ 1 suBaps 1998 roma B ycrnoBUsIX pa3BUTHS
(hMHAHCOBOTO KpHU3HCa CIOCOOCTBOBAJIO YCHICHUIO OTTOKA KallUTalla U POCTY BOJIATHIBHOCTH JOXOJHOCTH.

Paznen 2. MoaeaupoBanue BpeMeHHO# cTPYKTYpbI Aoxoanoctu 'KO

W3ydenne TMHAMUAKH CPEIHEB3BEIICHHOH TOXOTHOCTH POCCHICKIX TOCYIaPCTBEHHBIX IEHHBIX OyMar mokasaio,
YTO BO MHOTHX CIy4asx AJs MOHHMaHUs TpolieccoB Ha peiHKe 'KO BakHOE 3HAaUCHHE MMEET Y4eT CPOKOB IO
TIOTAIICHUST OOpaIIarommxcss oomuranuidi. B 4acTHOCTH, OIEHEHHBI TOPH30HT WHQISAIMOHHBIX OXHIAHUN |
OKHJaHUHI U3MEHEHUS Kypca pyOJisi He MPEBOCXOANT IEPHOT 0OpaIieHust 6obiei 101 peiHodHOTO mopTdhernst ['KO;
CTPYKTypa AIOpaluy OONWTanuii oTpaskanach B JUHAMHUKE CpelHEell JOXOTHOCTH KPAaTKOCPOYHBIX IICHHBIX Oymar
nepes] MPe3uACHTCKUME BeIOOpamu 1996 rona; BIMSHUC MIOKOB ACHEKHO-KPEAUTHON MOTUTHKH PACTIPOCTPAHACTCS
Ha TNEepHOJ, CONOCTAaBUMBIM ¢ Hambojee pacrmpocTpaHeHHBIMU cpokamu oOpamenus 'KO. Kpome Toro, kak Mbl
YKa3bIBAJI B TJIABE S5, HCOJHO3HAYHBIC OIICHKH PEAKIMH HA MIOKU JCHEKHO-KPEIUTHOW M OIOKCTHOM MONUTHKU
MOTYT SIBJIATHCS PE3YJITATOM YCPEAHEHUS JTOXOIHOCTH OOJIUTAIU ¢ pa3HBIMU CPOKAMH J0 ToramieHus. Bo Bropom
paszaerne Mbl OyJeM pacCMaTPHBATh CTABKH 0 OOJHUTAIMsIM C Pa3IMIHBIMU MEPHOIaMU OOpaICcHUS B OTACIBHOCTH,
TO €CTb BPEMEHHYIO CTPYKTYpYy AoxoaHoctu 'KO.

AHanu3 BpeMeHHOH CTPYKTypbl moxomHoctu ['KO, B oTiMuYHe OT aHAIOTHMYHBIX HCCIEAOBAHWN Ha Pa3sBUTHIX
(hMHAHCOBBIX PHIHKAX, COIPSIKCH C OMPEACICHHBIMU TPYTHOCTSMH U TIPEIyCMaTPUBACT Ps AOMYIICHUH, KOTOPEIE
HEOOXOIUMO 0CO00 OTMETHUTE.

Bo-nepebix, kak yxe 0TMEUYAIOCh, BpEMEHHOM MHTEPBa HAOIOIEHUH OXBATHIBAET MIEPHO/I, HE MPEBIMAIONTII
yeTbIpex JieT. TakuM oOpa3zom, It o0ecTedeHnsl TOCTaTOYHOTO YHCIa CTENEeHEeH CBOOOIBI B AKOHOMETPHIECKHUX
MOJIEJIIX MBI PaCCMATPUBAEM MPEHMYIIECCTBCHHO JAHHBIC C HEAEIBHON YaCTOTHOCTHIO (B OTAEIBHBIX CIIyYasX — C
MECSYHOH, eciM Jpyrue (akTopbl HE UMEIOT OoJiee BBHICOKOW MEPHOAMYHOCTH). B TO ke Bpems OOJBIIMHCTBO
UCCIICIOBAaHUN BPEMEHHOM CTPYKTYPHI MPOLICHTHBIX CTABOK Ha 3aIaHBIX PHIHKAX 0a3UPYIOTCS HA OCHOBE MECSYHBIX
Y KBapTaJIbHBIX TAHHBIX. BEICOKAs 4aCTOTHOCTH HAOJIFOICHHUI MOXKET BECTH K YCHIICHUIO BITUSHUS CITyYaifHBIX ITYMOB
U KoJIcOaHWI Ha PBIHKE, CBS3aHHBIX B OOJBIICH CTENCHHU C KPATKOCPOYHBIMU KOJICOAHUSMH JTUKBUIHOCTU PHIHKA,
JICHCTBUSAMH OTHEIBHBIX KPYITHBIX UTPOKOB, Y€M C MaKPOIKOHOMUYECKUMU (PakTopaMu. B 3ToM ciydae pe3ynbTaThl
aHaIM3a TUHAMUKA JOXOIHOCTH OTHEIbHBIX cepuii KO, B 4aCTHOCTH MPOBEPKH THUIIOTE3 BPEMEHHOUW CTPYKTYHI,
MOTYT IMETh CMEIICHNE B CTOPOHY HEMPUHSITHS OJHUX THUIIOTE3 (0KUAAHUS, IPEAIOYTEHHUS JTUKBUIHOCTH) B MOJIB3Y
IpyTux (M3MEHSIONIEIcS BO BpEMEHH IIPEMUH 33 CPOK, CETMEHTAIINY PHIHKOB, IIPEAIOYUTAEMON CPEHI).

Bo-émopuix, MakCUMaITbHBIA CPOK OOpaIeHus] JUCKOHTHBIX OOJIMTAIMA Ha POCCUHMCKOM PBIHKE HE MPEBBIMIAT
onHoro rona. Ilpegmaraemoe nemenne I'KO Ha kpaTkocpoyHBIe, CPEAHECPOUHBIE M JONTOCPOYHBIEC IICHHBIE OyMaru
BEChMa YCJIIOBHO: Ha Pa3BHTHIX PHIHKAX BCE aHAJIOTMYHBIE HHCTPYMEHTHI OTHOCHIIUCH OBI K HamboJiee KOPOTKUM (10
TPEX MECSIIEB) U KPATKOCPOUHBIM (10 OJJHOTO Trojia) obnuranusM. TeM He MeHee, creldruKa 0Te4eCTBEHHOTO PhIHKA
3aKJroyanachk B ToM, uto cepur I'KO co cpokamu 1o nmoramienust 0osee Tpex MecsleB paccMaTpHBaINCh HHBECTOPaMHU
KakK JUTHHHBIC OyMaru, MpeMus 3a PHCK MO KOTOPBIM BKIIOYAET YHHKAIFHYIO COCTABIISIONIYIO (IO CPaBHEHUIO C
kopotkumu 'KO). BeposiTHO, 4TO B TeUeHHE 3HAYUTENIFHOM YacTH paccMaTpUBaeMOro neprosa (BO3MOXHO, KpoMe
1997 roma) cnpoc Ha xopoTkue u AnuHHble ['KO mpenbaBisuics pasHBIMH IpyNIaMH YYacTHHKOB phIHKA. Takum
obpazom, MBI fomyckaeM pasnenenne ['KO Ha KpaTKOCpOUHBIE (IO TpeX MECSIEB) M JOJTOCPOYHBIC (IEBATH —
JBEHAIIIATh MECSIIEB) TOCYAapPCTBEHHBIE IICHHBIE OyMary.

B-mpembux, B pa3zubie 10ab6l MakcuManbHas moparus ['KO Oblta HEOIMWHAKOBOHM: OT Tpex IO JBEHAIIATH
MECSIIEB, YTO HE TMO3BOJLIET aHAIM3HPOBATh TUHAMHUKY JOJTOCPOYHBIX (B Hamied (GopMyaupoBke) oOiMranuii Ha
MPOTSDKEHHE BCETO paccMaTpruBaeMoro repruoja. Hanbomnee nmpuemieMbIM penieHreM JaHHOU POOIIeMBl, IO HallleMy
MHEHHIO, SIBIIACTCS OICHKA COOTHOIIEHUH MexXay HoxomHocTsMu ['KO ¢ pa3snu4HbIMEH CpOKaMH IO HOTAlICHHS Ha
OTJICITFHBIX BPEMCHHBIX HHTCPBaIaXx.

B-uemeepmuix, BbICOKash 4aCTOTHOCTh HAOJIONCHHMH NMPHUBOMUT K HAJIWYMIO OOJBIIOrO YHCIa MPOIMYCKOB B
(akTHYeCcKn HAOMIOAEMBIX TaHHBIX. 38 HCKITIOYCHNEM OT/IEIIbHBIX KOPOTKUX NeproaoB B 1997-1998 ronax, He ObLI0
HEJIesb, KOTTIa Ha PHIHKE MPUCYTCTBOBAIH ObI OOJIMTANMH C TIOPAIUCH, BKIIOYAIOIICH BCE CPOKHU JI0 TOTANICHUS OT
onmHOW 1o 52 Henmenb (Wwim OT omHOTO 10 12 MecsueB). s co3maHust HENpPEPBIBHBIX psaoB moxogHocTa KO ¢
Pa3NMYHON CPOYHOCTHIO MBI ANIIPOKCHMHUPOBAIN HEJETIbHBIE M MECSYHBIE KPHUBBIC JOXOIHOCTH (HOApPOOHEE CM.
naparpad 6.1). Takas anmpokcuMaIust HECKOJIBKO UCKaXKaeT BPEMEHHYIO CTPYKTYPY MPOLEHTHBIX CTABOK, CTIIAXKUBAS
BUJ KPUBOW JTOXOJHOCTH, XOTS M HE MEHSET ee popMy.

B-nampix, xak ObIIO TOKa3aHo B (/[pobviutesckuil, 1999), GOMBIIMHCTBO TEOPETHUECKUX MOJECH BpEeMEHHOMN
CTPYKTYPHI (B TOM YHCIIE CTOXaCTHYECKIE MOJIENI) OCHOBBIBACTCS HA aHAJIM3E PEalTbHBIX MPOICHTHBIX CTaBOK, JTHOO
HE OTOBApUBACT Pa3/eIeHHs] Ha HOMUHAJIBHBIC W peajbHbIC CTABKU. B TO K€ BpeMs IMIMPHYECKHE MCCIICTOBAHUS
BPEMEHHON CTPYKTYpHI TOCYJapCTBEHHBIX IIEHHBIX OyMar Ha Pa3BHUTHIX U Pa3BHBAIOUINXCS PHIHKAX MMEIOT JIEJI0 C
HOMUHAITLHBIMU CTaBKaMH. [[pEUMYIIECTBEHHO 3TO CBS3aHO C TE€M, YTO HAa KOPOTKHX (MCCSYHBIX, KBAPTAIbHBIX)
WHTEpBaJlaX YPOBCHb WH(IIAINU B Pa3BUTHIX CTPAHAX HHU30K, U MIEPEX0]] K PEaJbHBIM ex post CTaBKaM cliabo BIUSACT

45



Ha 001111e 3aKOHOMEPHOCTH Ha PhIHKE, TOT/Ia KaK SKOHOMHYECKasi HHTEPIPETALUsI pEaIbHBIX eX post CTABOK IPOLICHTA
HeosHO3HauHa. Kpome Toro, mpy NPUHATHH THIOTE3Bl O MOCTOSIHCTBE PEAJBHOTO INMPOIEHTa (B KPAaTKOCPOYHOM
MePUO/IC) KoJIcOAHUS MH(IIAIUOHHBIX OXKUIAHUHA U IPEMUH 33 PUCK NIPUIAIOT JMHAMHUKE HOMUHAIBHBIX POIICHTHBIX
CTaBOK CITy4alHBIN XapaKTep, 4TO IMO3BOJISIET MOAEINPOBATh HX B BUJIE CTOXacTH4ecKoro mponecca. adopmanus 06
OKUIaeMOM TEeMIIE POCTa LEH MOXKET HMEThb 3HAaueHHEe Ui OIpefeNieHus mnpeMuu 3a cpok. IlosTtomy Hame
uccieoBaHle OyaeT MOCBAMICHO TakKe aHaIM3y BPEMEHHOW CTPYKTYphl HOMUHAIBHBIX moxoxHocteit I'KO (3a
HCKJTIOYSHHUEM CITydaeB, OTOBOPEHHBIX OTAENBHO).

JInst wW3ydeHWs TIOBEINCHHS BPEMEHHON CTpyKTypsl jgoxomHocth ['KO MBI CpaBHHUM CTaTHCTHYECKHE
XapaKTePUCTUKHU MOXOAHOCTeH k moramenuto ['KO ¢ pasHsiMu cpokamu obparienus, popBapaHbeix ctaBok mo ['KO
Pa3sITUYHON CPOYHOCTH, CTABOK 3a paszHble mepuonsl BuageHus ['KO. Jlamee MBI pacCMOTPHM BIIMSTHHE OXKHIaHHUHA
YYaCTHHKOB PBIHKA, IIIOKOB ICHE)KHO-KPEAUTHOH 1 OF0KETHOM MMONMMTHKY Ha m3MeHeHus goxoanoctu ['KO B paMkax
MOJX0/a, IPEACTaBIEHHOIO B MIEPBOM pasfelie, pa3feliuB KpaTKOCPOUHBIE U JOJIrOCpouHble CTaBKH. [Ipexne uem
OPUCTYNUTh K 3aBepIUAONIedl 4acTH HAIETO MCCIEJOBAaHUS — IPOBEPKE TMIIOTE3 BPEMEHHOM CTPYKTYpPHI I
POCCHICKOTO pPBIHKA IEHHBIX OymMar — MBI COTIOCTaBHM aJICKBATHOCTh PA3IMYHBIX BAPHAHTOB CTOXACTHUYCCKUX
mozenedd peiHKy I'KO ¢ nenbro BbiOOpa crienmuKkanyy cilydaiiHOro mporecca auHamuku poxogHoctu 'KO ¢
pa3NMYHBIMM CPOKaMH JI0 TOTAIICHHS. YYeT CBOWCTB BBIOPAHHOTO CTOXacCTHYECKOTO IpOIlecca MO3BOJISET
YMCHBIIINTh BIMSHHUE CITYYalHBIX ITYMOB W TOBBICHTH YPOBCHb HAJICKHOCTH MPHUHATHS WA HEIPUHITHS THIIOTE3
BPEMEHHOU CTPYKTYPHI.

I'maBa 6. Anauaus cBoiicTB ctaBok no I'KO ¢ pa3HbIMu cpokamMu 10
norameHust

AHanmn3 CTaTUCTUYECKHX XapaKTEPUCTHUK DPANOB CTABOK (IJOXOMHOCTEH K MOTamIeHHIo, (OPBapAHBIX CTaBOK,
CTaBOK 3a mepuof BiaxeHus) no I'KO mo3BonseT cpaBHUTH MOBEICHUE PacCMaTPUBAEMBIX IEPEMEHHBIX, ITOKAa3aTh
COOTHOIIICHHE MEXIYy CpPEIHHM YpPOBHEM, BONATIIIFHOCTBIO (IMCIIEpCHeil) W WHEPIHOHHOCTHIO (CepHifHON
ABTOKOPPEIINEH) PSIIOB pa3INIHBIX CTaBOK. CpaBHEHHE MPOBOJHUTCSA Ha OCHOBE COIIOCTABJICHUS BBIOOPOYHBIX
CTaTUCTHYECKIX MOMEHTOB, XapaKTepU3YIOIIUX paclpeeiicHie 3HaUeHHI CTaBOK.

§6.1. Onucanne TaHHBIX JJIA UCCJIET0BAHUS

WcxonHbie TaHHBIC AJIS HCCIEIOBAHUS BpeMEHHOH cTpyKTypsl foxoaHocty ['KO ObIH B3ATHI U3 0a3bl 1O PHIHKY
I'KO-O®3 nnpopmanmoHHOTo areHTcTBa «@UHMapKkeT (CM. IaBy 2). JIoX0IHOCTH K TIOTAIICHUIO JIJIS BCEX Cepuit
T'KO 6butn paccunrtansl mo ¢popmynnam 2.1 wim 2.2 (TnaBa 2) Ui COOTBETCTBYIOIINX MEPHOA0B. PaccmarpuBatoTcs
JTaHHBIC C IBYMS IIEPHOIaMHU YaCTOTHOCTH PABHBIMH OJHON HEJENe i OJHOMY MECSITy.

Yucio obpamaromuxcs Ha perake cepuit ' KO Ha npoTsbkeHne oqHOoH Henemr (0THOTO MeCsIIa) B pa3HbIe TIEPHOIBI
BPEMEHH COCTABIISIIO OT OJHOK 10 52. PaccMoTpeHure OONBIIOTO YHCHa IEHHBIX Oymar ¢ pa3HHIeH B CPOKax J0
TOTAllICHHUST PAaBHOW OJHOW HeJeNe, KaK OTMEYalioCh BEINIC, 3aTPYMHSACT aHAIHM3 W3-3a HAJTUYUSA 3HAYUTEIHHOTO
«IyMa» B KOJIEOAHUSAX IIEH OTACIBHBIX cepuil. Iy pelieHus 3TOW MpoOJIeMBI MBI MEPENUId K arperupOBaHHIO
JAHHBIX. B 9acTHOCTH, MBI pacCUHTAII CPEAHUE JOXOMIHOCTH K TOTAIICHHIO IO BCEM OOJIMTalHsIM, TTOTalllaeéMbIM Ha
MpoTshKeHHe Kaxjaoro ciexayromero mecaua. ['KO co cpokom po moramenus or 16 no 35 gHeil Ha3BaHbl Kak
OJTHOMECSTYHBIE oOHranuy, oT 36 10 63 nHel — IByXMecsiuHble, oT 64 10 91 1HSI — TpeXMecs4HbIE U T. 1. B kauecTBe
BECOB JJIs pacyeTa CPeIHUX 3HAUCHHUIA JOXOIHOCTU K TIOTAICHUIO Ha MPOTSHKEHUE MECSIIa UCTIONB30BAIHCH 00BEMBI
CIEIIOK TI0 KaXI0K M3 ceprii Ha BTOPUYIHBIX Toprax. Bcero Mel paccMatpuBaem 14 cpokoB o noramenus ['KO: oxna
HeJeJIsL, IBE HelleNH, OJTUH, JBa, ..., IBeHaIIaTh MecseB. Pacipenenerane ['KO no pacdeTHBIM cpoKaM 10 ITOTaIIeHH
mpencTaBieHo B Tabmuie 6.1.

Tabnuua 6.1.
Oobo3HaueHue PacueTHblii cpok dakTHYecKoe YNCJIO JHel 10
nepeMeHHOoi J10 MOraleHust noramenus cepuii 'KO
YIW OJIHA HEJesa no 7
Y2W JIBC HEJCIN 8-15
YIM OJIUH MECSIII 16-35
Y2M JIBa MecsIa 36-63
Y3M TPHU MecsiIa 64-91
Y4M YEeTBIPE MecsIa 92-126
Y5M II9Th MECSIIEB 127-154
YoM IIECTh MECSIICB 155-182
Y7M CEMb MECSIICB 183-217
Y8M BOCEMb MECSILICB 218-245
YOM JIEBITH MECSIIEB 246-280
Y10M JIIECATH MECSIIEB 281-307
Y11M OIMHHAIIATh MECALIEB 308-336
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Bropoit mpobnemMoii sBiIseTCs HamUuue MPOOCIIOB B HAONIONACMBIX JaHHBIX W3-32 OTCYTCTBHS Ha PBIHKE Ha
NPOTSDKCHHE JTaHHOW HeJenu (Mecsia) ooauranuii HeoOX0JUMON CpOYHOCTH. BO MHOTHX Cilydasx Jaxe MpUHATAs
HAMH METOJIMKA arpeTUPOBAaHUS HE MO3BOJICT U30ekKaTh Takol cuTyarmu. Hanbomnee pacipocTpaHeHHBIM METOIOM
JUISL pEIlieHHs] JAHHOW MpOoOJIeMbl SIBISIETCS ITOCTPOCHHE AHATMTUYECKHX KPUBBIX JOXOJHOCTH Ha OCHOBE
anmpoKCHMMalMi  (AaKTHYECKHX  JAHHBIX  pa3NUYHbIMH  (QYHKUUSIMA  (HAmpUMep, TOJMHOMHHAIbHBIMH,
JKCIIOHEHITMALHBIMHE CTUTaiHAMHU, CM. Anderson, Breedon, Deacon, Derry, Murphy, 1996, van Deventer, Imai, 1997).
IIpu TakoM MOJX0/I€ UCCIIEIOBATEIIO MIPUXOANTCS ACTaTh BHIOOP MEKIy TOYHOCTBIO anmpokcumaiun (goodness-to-
fit) ¥ TagKOCThIO AHATUTUIECKUX KPUBBIX (smoothness). KpoMe Toro, aHaquTHIECKHUE KPUBBIE HE MPHUTOMHBI JIJIS
u3ydenust 3h(HeKToB, HAOIIOIAEMBIX Ha KPasiX KPUBOM JOXOJHOCTH, SIBISIFOLMXCSI HANOOJIee MHTEPECHBIMH /IS Liesei
Hamrero ananu3a®. biaromaps ycpeIHEHHUIO 3HAYCHMH JOXOJHOCTH K MOTANICHHUIO 3 KAXIBIA MECALI, IOTydeHHEIE
HAMH KPHUBBIC JOXOIHOCTH SIBJISTFOTCS TOCTATOYHO TNIAAKUMHU. [103TOMY MBI UCTIONIB30BAIH METOJT IIPOCTOM JIMHEHHOM
HUHTEPIIOJISIIUY MEXKTy HaOIIF0JaeMbIMH 3HaYeHUSIMU cTaBOK 110 ['KO ¢ 61u3kuMu cpokamMu 0 MOTanIeHust, TH00 (Juist
KpailfHUX TOYEK) MEXKIY 3HAYCHUSAMHU CTaBOK MO OONHUraIlisiM JAaHHON CPOYHOCTH, HAOIIOJaeMBIMH IO U TOCHE
TEKyIIeH Heaemu (A1 pa3pbIBOB, HE MPEBBINIAIONINX JIBE HEJICIHN):

rt,m+1)+r(t,m-1)

r(t,m)= 5 , €CJIM HABJTIO/ICHHE OTCYTCTBYET IO 711;
r—=1Lm)y+rit+1,m
r(t,m)= (t=1,m) 5 (t+1,m) , ECJIM HAOIIOIEHHE OTCYTCTBYET B £,

T/ie ¢ — TeKyIIuil Ieprol BpeMeHH (Heels Wi MEcCSII), II0 KOTOPOMY HaOJIIoIeHHEe OTCYTCTBYET, M — CPOK JI0
roramnieHus (B HEACISX WIIA MecsIax).
®dopeapanbie ctaBku o ['KO paccumrtansl 11 ceprii cO CpoKaMu IO MOTAIICHHs B AHSIX, OJM3KUMH K IEIOMY
YUCIIy MECSILEB, TO €cTh 28—35 aHel — oquH Mecsl, 56—63 nus — nBa Mecsaua, 84-91 nenp — Tpu Mecsiua u T. 1. s
OJTHOPOJHOCTH JIaHHBIX MBI HE PACCUUTHIBAIH (POPBAPIHBIC CTABKH HA OCHOBE OOJMIAIMiA CO CPOKAMU MOTAIICHUS
pa3HO# NepUoIUYHOCTH, HAIPUMED, OJHA HEAEISI U OJUH MECSII.
(m B n)rt (m) —nr, (n)

fi(n,m) = ,

m-—n
rae m — CpoOK A0 HnoramcHus HHI/IHHOﬁ OGJ’IHFaHI/II/I (MCCSIIIGB), n — CpOK A0 MOorameHust KOpOTKOﬁ o6nnraunn

(mecsieB). @opBapaHbIe CTaBKNM 0003HAYECHBI KaK ft (n,m) . Hanpumep, f'(1,2) o3nauaer dopapHyro cTaBKy 1o

OJTHOMECSYHOMN O0JIUraliy, PACCYMTAHHYIO HA OCHOBAHHH JIOXOJHOCTH K IMOTANICHHUIO 10 OOJIUTAIMsM C TOTAIIEHHEM
yepes OJIMH U JIBA MecsIla.

st obecriedeHusi COMOCTABUMOCTH CTaBKU 3a mepuoj BruageHus ['KO pas3nuvHON CPOYHOCTH MPHUBEACHBI K
TOJI0BOMY HCYKCJICHHIO HA OCHOBE MpaBHiIa PacyueTa CIIOKHOTO MPOIeHTAa. PacyerT mMpowu3BeleH MO Cleayromniei
bopmye:

n

s
h(s,m)=| L | -1,
t—s
TJie m — CPOK JI0 TOTaImeHus (MECAIEB), s — CPOK BIIAJCHUS MECAIEB (HENeNb), # paBHO 52 (it Henens) u 12 (s
MECSIIIEB).
[IpuHATHIE YCIOBHBIC 0003HAYCHUS CTABOK 32 IIEPHOJI BIaICHHS PacIH(POBEIBAIOTCS CIICIYIONIIM 00pa3oM:
HIW — noxomHOCT OOMUTAIIUY, TIOTAIAEMON Ha TEKYIIEH HEIEH, 3a OHY HEICIIO;
h(1,0) — noxoaHOCTH OGIHMTaIMHU, MOTANIAEMOM Ha TEKYIIEH HEENH, 32 OJIMH MECSIT;

h(1,2) — noxoaHOCTH OGMHUTaIMHM, IOTANIAEMOl Y€PE3 IBA MECSTIA, 38 OJMH MECSIL U T. JI.

K pacdery BpemeHHOM CTpyKTYphl 1ox0oaHOCTH [ KO oTHOCSTCS Bce 3aMeuaHusl, BRICKa3aHHEIE B IJIaBe 2 IIEPBOTO
pa3zena.

§6.2. AHa1M3 CBOMCTB BPeMEHHO# CTPYKTYpbI AoxogHoctu I'KO

Junamuka BpeMeHHOH cTpykTypsl foxonHocTd ['KO k moramieHuto nokaszaHa Ha pucyHke 6.1.

Ha pucynke 3aMeTHO, 4TO OOJIBITYIO YaCTh BpeMeHU KpuBbie 1oXxoaHOCTH ['KO nMenn moyiokuTeabHbIH HAaKIIOH.
IIpu 3>TOM 3a MCKITIOYCHHWEM TIEpHOJIa, OXBATHIBAIONIETO BTOPYIO MOJIOBUHY 1996—1997 roasl, Ha IJIMHHOM KOHIIE
KpUBOHM HaOomaics «rop0», BpeMEHHas CTpyKTypa He Obula Thaakoi. Hawmbosiee 3aMeTHBIM YYacTKOM C
npeodIiajaHueM OTPUIIATEIFHOTO YIJTa HAKJIOHA SBJISUICS TIEPHOJ] YCHIICHUS (uHAHCOBOTO Kpu3nca 1998 roxa, xorma
IIEHBI JOJITOCPOYHBIX OOJIMTANMIA B HANOOJBIIICH CTETICHH MOAIEPKUBATUCH [leHTpanbHbIM 6aHKOM P®.

Pucynox 6.1.

0 B CUJTYy HaKJIaJAbIBA€MbIX KPAa€BbIX yC.]'IOBPIfI JUTSL YUCITICHHOW OLIEHKH napaMeTpOB aHAJIUTHYECCKHUE KPUBBIE TOXOAHOCTU UMEIOT TUIaIKUE KOHIIBL.
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XapaKTEePUCTHKH AOXOJHOCTeH pa3num4Hoi cpoyHocTH. B Tabmune 6.2. npuBeneHs
OCHOBHBIE CTaTUYECKHE XapaKTEPUCTHKH BPEMEHHBIX psnoB goxomHoctel I'KO ¢ pa3muuHBIMEH CpoOKaMu 10
MOTalIeHUs: 4YUCIIO HAONIIOACHUH, CpeaHee 3HAueHHWE, CTaHJapTHOE OTKIOHEHHWE, 3HAa4YEeHUs IEpBBIX Tpex
koo durmeHToB aBTokoppersiuy. JJaHHble Tokasarenan (KpoMe K03 HHUIHUEHTOB aBTOKOPPEIISIIMN) PACCUUTAHBI T10

(hakTHIeCKNM HAOMIOACHHAM, Oe3 yueTa 3HaueHHUH, TOTYICHHBIX METOIOM HHTEPIIOJIALINH.

Jlnst ananm3a Koyie0aHui CTAaTHCTHYECKUX TTOKa3aTeNIeld BpeMEeHHOU CTpyKTyphI AoxoaHoct ' KO Ha mpoTshkeHme
Bcero BpeMeHHOro uHTepBana (1993—1998 rompl) MBI BBIACIMIN TPH IMOANEPHOJA, Ha KOTOPBIX HAOIIOMAIUCH

OTIHMYHUSA B JUHAMHKE 001ero ypoBHs goxogHoct I'KO (cm. rmasy 1)5':

ceHTsI0pp 1994 — wmromp 1996 TOma — mepuon HEYCTOWYMBOCTH HAa PBHIHKE, CBS3aHHBIA C BBICOKUMHU

MHQISAIMOHHBIMH U TTOJIMTUIECKUMH PUCKaMH, CTaHOBIeHHEeM phiHKka [ KO-OD3;

aBryct 1996 — Hos0pp 1997 roma — mepuoJa HH3KOrO OOIIET0 YpPOBHS JTOXOAHOCTH, XapaKTepU3yeMbIH

HaMMCHbIINM YPOBHEM PUCKOB U BBICOKOH JIMKBHJIHOCTBIO,

nexadpp 1997 — aBryct 1998 rona — nepros pa3BuTus GUHAHCOBOTO KPU3HCA, CHUIKEHHS JOBEPHSI yHACTHUKOB K
TOCYAapCTBEHHBIM LIEHHBIM OymMaram u HaunOoibiero ydactus LIb P® mo noanepkke 1ieH oonuranuii.

st GobIIeii HarIAJHOCTH COOTHOLICHUSI MEXKAY TOXOTHOCTAMHU M ypoBHeM BojatwisHOCTH ['KO ¢ pa3HeiMu
CPOKaMH JI0 NOTallIeHHs] Ha pUcyHKax 6.2 u 6.3 rmokaszaHsl rpaMKi yCpeIHEHHBIX 3a BECh NIEPHO HaOMIOJeHNUI 1 3a
Ka)KIIbIH U3 TTOANEPHOAOB KPUBBIX JOXOAHOCTH U CTAHAAPTHOTO OTKJIIOHEHHMS TOXOAHOCTH 0TAeibHBIX cepuit ['KO.

Tabnuua 6.2.

¢! TTepron ¢ Mast 1993 no aBryct 1994 rona He paccMaTpuBaeTcs JUIs 00€CTIEYeHHs HENPEPHIBHOCTH (PaKTUIECKUX 3HAUEHHIT T0XOTHOCTH HauboJIEE

kopotkux cepuit 'KO.
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YIW |[Y2W |[YIM |Y2M [Y3M |Y4M [Y5SM |Y6M [Y7M |YS8M |YOM |YIOM |Y1IM [YI2M
17.5.93-16.8.98
Yucio HabmoIeHNH| 212 221 266 269 270 212 222 213 127 104 97 83 80 73
Cpennee 3Hauenue | 39,75%| 47,76%| 52,17%)| 63,39%| 66,70%| 60,64%] 61,98%| 61,81%)| 40,42%| 32,63%)| 34,18%| 31,63%)| 30,09%| 29,61%
CrannaprHoe
OTKJIOHEHHE 31,48%| 33,55%| 32,29%]| 36,20%)| 37,68%| 38,52%)| 38,29%| 37,21%]| 26,43%| 22,28%| 31,26%| 27,80%| 23,52%] 25,28%
AR(1) 0,720 0,849] 0,851] 0,943] 0,945] 0,960[ 0,956] 0,980] 0,977] 0,969] 0,990 0,988] 0,986 0,989
AR(2) 0,691] 0,809] 0,760] 0,898 0,891] 0,923[ 0,918] 0,952f 0,924] 0,926] 0,978 0,972] 0,969] 0,975
AR(3) 0,585] 0,769] 0,739] 0,869 0,856] 0,895[ 0,881] 0,929{ 0,906] 0,883| 0,967| 0,958] 0,960 0,963
5.9.94-28.7.96
Yucno Habroae i 99 100 108 108 108 96 99 92 26 9 7 5 5 5
Cpennee 3Hauenue | 56,07%]| 70,92%| 70,56%)| 84,35%| 89,76%)| 89,83%]| 89,93%| 91,69%| 78,23%| 89,33%]| 139,3%| 133,3%) 113,8%| 117,5%
CranpapTHoe
OTKJIOHEHHE 34,53%| 31,90%| 28,52%]| 29,82%] 31,42%| 31,22%)| 30,95%| 26,53%| 17,13%| 27,51%| 4,33%| 7,30%| 5,79%] 12,77%
AR(1) 0,605] 0,707] 0,767 0,893 0,856] 0,916{ 0,887 0,940{ 0,936] 0,986| 0,783] 0,929] 0,768 0,706
AR(2) 0,592] 0,645 0,658] 0,780 0,705] 0,807{ 0,776] 0,845 0,625] 0,965| 0,832 0,778] 1,000] 0,659
AR(3) 0,424 0,592] 0,618] 0,707 0,595] 0,698 0,665 0,744] 0,629] 0,950] 0,360] 1,000] 1,000{ 1,000
29.7.96-30.11.97
Yuciio HabIroIeH I 61 61 61 61 61 61 61 61 60 58 53 41 39 40
Cpennee 3Hauenue | 17,71%]| 21,17%| 20,76%)| 23,52%| 24,50%| 25,14%)] 25,34%| 25,25%) 25,08%| 23,57%)| 21,55%| 19,32%) 19,16%| 19,07%
CranpapTHoe
OTKJIOHEHHE 6,27%)| 6,42%| 5,99%)| 8,17%| 8,81%| 9,65%] 10,40%]| 10,12%] 11,04%| 9,18%)| 6,36%| 4,22%)| 3,82%| 3,51%
AR(1) 0,257] 0,759 0,783] 0,955 0,967 0,977{ 0,981] 0,932 0,980] 0,984] 0,969] 0,959] 0,948 0,769
AR(2) -0,107) 0,692 0,656 0,924] 0,939] 0,952] 0,950] 0,922] 0,947 0,957] 0,926/ 0,899] 0,862 0,676
AR(3) 0,014] 0,647] 0,572] 0,897 0,913] 0,932 0,924] 0,919{ 0,928] 0,933] 0,876] 0,778] 0,724] 0,547
1.12.97-16.8.98
Yucio HabmoIeHNH| 36 37 37 37 37 37 37 37 37 37 37 37 36 28
Cpennee 3Hauenne | 29,04%] 27,48%| 28,77%] 30,45%| 31,85%]| 32,40%] 32,13%]| 32,66%]| 32,56%| 33,04%]| 32,39%| 31,54%] 30,30%| 28,96%
CrannaprHoe
OTKJIOHEHUE 21,20%]| 15,58%| 16,33%]| 15,41%] 16,62%| 15,86%)| 14,34%| 14,61%]| 13,20%| 13,49%| 12,51%| 11,23%| 9,72%]| 8,13%
AR(1) 0,627 0,485] 0,630 0,495 0,558] 0,668 0,765 0,806] 0,835 0,820] 0,856] 0,861] 0,850 0,926
AR(2) 0,362] 0,152 0,291] 0,198 0,338] 0,457[ 0,575] 0,644] 0,687 0,669| 0,734] 0,741] 0,736] 0,865
AR(3) 0,233] 0,105] 0,194] 0,182 0,325] 0,461 0,544] 0,601 0,642) 0,649] 0,681 0,716] 0,757 0,841
Pucynox 6.2.
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Pucynok 6.3.

BoaaruasHocTh JoxoaHoctu 'KO pasiauuHoii cpouHOCTH
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Kak moxa3siBaroT IpuBeACHHBIC PE3YNIBTATHI, HA IPOTSHKEHHE BCETO IEPHOa BPEMEHHAs CTPYKTYpa JOXOJHOCTH
I'KO umeet citoxxHyIo GopMy: Ha KOPOTKOM KOHIIE (IO TPEX MECAIEB) HAKIIOH KPUBOHN JOXOIHOCTH TIOJOKHUTENICH,
Jlajee CIIeAyeT TOPU3OHTANBHBIA YYaCTOK OT TPeX OO MIECTH MECSIEB, JOXOAHOCTH CEpHil Ha JJIMHHOM KOHIIE
CHIDKAIOTCs. boliee BHUMATEbHOE H3YUYCHUE KAXKIOTO U3 MOANCPHOIOB MO3BOJISET CACNATh BEIBOJ] O TOM, YTO TaKOM
BUJ KPUBOH JOXOJHOCTH BEI3BAaH CKOPEE BCETO KOJICOAHUSIME OOIIEro YPOBHS JTOXOJHOCTH M YHCIIOM HAOJIFOICHUHA
Ha Pa3HBIX BPEMEHHBIX HHTepBanax®’,

Ha nepBom momnepuone (1994-1996 ronsl) KpuBasi JOXOIHOCTH MMeJa SPKO BBIPAYKCHHBIH TOJIOKUTEIbHBIN
HaioH. OHAKO TOTJa HA PHIHKE MPEOOSaJair KOPOTKUE U CPEIHHE OOJHTrallld, YTO CHOCOOCTBOBAJIO MOIBEMY
KOPOTKOTO M CPEIHETO y4acTKa BPEMEHHOM CTPYKTYpPHI Ha BCEM MEPUOJIC, TAK KaK OHU MPEICTABISIIN «IJTHHHBICY,
Oonee puckoBaHHbIe Oymaru. OOnUTAIIMM CO CPOKAMH IO TIOTAIICHHUs OoJiee IIEeCTH MECSIEB CTAIN ITOCTOSHHO
obpamiatbcs Ha pbIHKE TOJBKO ¢ 1997 Toma, koraa oOImmid YpOBeHb JOXOTHOCTH PE3KO ymaj. Pa3BuTne KpU3UCHBIX
sBIleHUH B KoHIe 1997-1998 romax mporekano OdYeHb OYpPHO Ha MPOTSKEHHE KOPOTKOTO OTpe3Ka JIaHHOTO
noanepuona. Cpexane BemauHb! 10X0AHOCTH [' KO B 3TOT mepuo, XOTs U MpeBhIaoT 3HadeHust 1996—1997 ronos,
OCTAIOTCSI Ha JOCTAaTOYHO HHU3KOM YpoBHE. TakmMm oOpazoMm, BpeMeHHas cTpykrypa noxomHoctu ['KO mmena
MPEUMYIIECTBEHHO MOJOXHUTEIbHBI HAKIOH, OJHAKO, PEaTbHO MOXHO TOBOPHUTH 00 YCTOMYMBOM BHIEC KPHUBOI
JIOXOJTHOCTH Ha CPOKAX JIO IIECTH MECSIICB.

Amnanu3 BomatwibHOCTH A0oxoaHoctd ['KO ¢ pasHBIME CpoKaMu J0 MOTalICHHS, OIICHCHHON KaK CTaHAapTHOE
OTKJIOHCHUE CTaBOK, ITOKAa3bIBACT, YTO KAPTHHA HA POCCUHCKOM pBIHKE B IIEJIOM COTJIACyeTcs C OOIIUMH
SKOHOMHUYECKAMH 3aKOHOMepHOCTAMH®, IIpaKTHYECKH Ha BCEX PacCMOTPEHHBIX MEPHOAaX BOIATHILHOCTH Ooee
KOPOTKHX CTaBOK BEIIIIC, YeM BOJIATHIBHOCTH JOXOAHOCTEH JUIMHHBIX cepuil oonuranuii. OHAKO 3/1eCh HEOOXO0AUMO
OTMETHTH, YTO MeHbIme Konebanus noxomaoctu I'KO co cpokamm moramieHnst Oojiee IIECTH MECSIICB CBS3aHBI
MPEUMYIIIECTBEHHO ¢ MajbIM YHCIOM HaONMIONeHWI (MeHee IMOJIOBUHBI BCeX pabodmx HeAesb), UX OTHOCHUTEIHLHO
HU3KOW JINKBUIHOCTBIO U eHcTBUsAMU LleHTpanbHOTo 6anka P® no nmopaepikanuto TpeOyeMoro YpoBHS JJOXOHOCTH.
HarmssmaeiM mpEMepoM 3TOTO SBJISIOTCS OIeHKH noAnepuona 1996—1997 romnos, korna [{b P® u nepBudHbIe ArIIEpHI
ObUIM 00S3aHBI «32)KMMATh» KOHIBI KPUBOH IOXONHOCTH®': Kak BUIHO W3 PHUCYHKa 6.3, Hamboliee HH3Kas
BOJIATHJIFHOCTh B JTOT IEPHOA HAOIOIanach Ha KOHI[AX KPUBOH ITOXOMHOCTH, TOTZA KaK €€ CPEeIHHH Yy4acTOK
UCTIBITEIBAJI OTHOCHUTEIFHO BRICOKUE KOJICOaHMS.

IIpuBencHubic B Tabmuie 6.2 3HAYCHHS TMEPBBIX TPEeX KOA(PPHUIMEHTOB aBTOKOPPEISIHUU BPEMCHHBIX DSIOB
noxogaaoctu 'KO Takke MOATBEPkIAIOT BBIBOJ O HU3KOH BOJIATHILHOCTH JOXOMHOCTH JIMHHBIX oOmmrarmid. C
YBEJIIMYCHUEM CPOKA JIO TOTAIICHUS YPOBEHb aBTOKOPPEIIAILIUH PACTET, JOCTHras MPAKTUICCKU SAUHUIBL. [Ipu 3TOM
BBICOKHC 3HAYCHHS UMCIOT BCE KOI(DMUIIMCHTHI IO TPETHETO MOPSAKA BKIIOYUTEIBHO. JJOXOMHOCTH K MOTANICHHIO
Hanbonee kopotkux ['KO (omHa — BE HeneNn, OJJMH MECSI]) HMCIOT 3HAYUTEIHFHO 00JIee HU3KYI0 aBTOKOPPEISIHIO,
a Ha mpoTspkeHue neprona 1996-1997 rogos cnot-ctaBka mo HenenbHbBIM ['KO He koppenupoBana. [Toctenennoe
HapacTaHune Kpusuca B 1998 romy mpuBeno K pe3KOMy CHIDKCHHIO «IaMITH» BPEMEHHBIX PSAIOB TOXOIHOCTH:

2 AHajorMuHble Pe3y/bTaThl aHAIN3a YPOBHA M BONATUILHOCTH A0XoaHocTH I'KO Ha pasiuuHbIX IepHoiax
nmoJTydeHsl B pabote (hapunos, Ilepsossanckuil, [lepsossanckasn, 1999).
9 Cwm., manpumep, Shiller, Campbell, Schoenholtz, 1983; Mankiw, Summers, 1984; Mankiw, 1986; Mankiw, Miron, 1986; Salyer, 1990; Duffee,
1996.
o4 To ecthb TIOAACPKUBATH ONIPEACIICHHBIC YPOBHHU JOXOAHOCTH Ha KOHIIaAX KpHBOﬁ JOXOOHOCTH.
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3Ha4YeHHUs K03((PUINEHTOB aBTOKOPPEISILIMK B 3TOT MOATEPUO] IO OOJIBIIMHCTBY CPOKOB HaXOJATCS HHXKE, YeM B
Cpe/HeM 3a BECh IIEPHOJI U Ha JPYTHX MOANEPUOAAX, KPOME TOTO, 3HAYUTENBHO MalaloT 3HaYeHUs KO QUIIeHTOB
ABTOKOPPEIISILIMK BTOPOTO M TPETHETO MOPSIIKA.

CranmnonapnocTts psinoB. [Ipo6iema uccine1oBaHNs CTAMOHAPHOCTH PAIOB JOXOJHOCTH OOJIUTaliuil pa3IMIHOMI
CPOYHOCTH BBIXOJHT 32 PAMKH OOBIYHOM MPOBEPKH T'MIIOTE3Bl O HAJMYMK EIUHUYHOTO KOPHS Y BPEMEHHOTO psija
paccMaTtpruBaeMoi mepeMeHHOM.

Bo-nepevix, BpeMeHHbIC PSAAbI TOXOJHOCTH OOIMTramuii C pa3HBIMH CPOKaMH [0 MOTAllCHHS HE SBISIOTCS
HE3aBUCHMBIMH, CIIy9aiiHbIC OTKIOHEHHS POLIEHTHHIX CTABOK Pa3IMIHON CPOYHOCTH KOPPEITUPOBAHBI MEKAY COO0M
(Salyer, 1990). Ilpu olleHKE CTATHCTHUK TECTOB HA €IMHUYIHBIC KOPHHU YHCIIO JJATOB MOYKET OBITH BHIOPAHO C yUETOM
yCTpaHeHHs aBTOKOPPENSLHMH B OCTaTKax 1o meroxy Heton—Yacra (Newey, West, 1987)%.

Bo-emopuix, xax nokazamu Ouuepc u I'paumxep (Enders, Granger, 1998), BpeMEHHBIM psAgaM BpPEMEHHOMH
CTPYKTYpBI JIOXOJHOCTH IEHHBIX OyMar MpUCYIe CBOMCTBO aACHMMETPUYHOCTH B IMHAMHUKE MIPUPOCTOB CTaBOK®, Mbl
yKe OTMEYalli, YTO POCCUHCKUH PBIHOK TOCYAapPCTBEHHBIX O0IHUranuii Mo-pa3HoMy pearupyeT Ha I0JIOKHUTEIIbHBIE U
oTpunarensHele moku (maparpad 3.1). B atom ciydae oObrunble TecTsl dukku-Oymiepa n dumumnca-Ileppona
UMEIOT HM3KYI0 MomHocTh. [Ipemnoxennas DuupepcoMm n I'panmkepom Tpancdopmarms tecra Jukku-®ymnnepa
MO3BOJISIET TOBBICUTH €r0 MOIIMHOCTh, @ TaKXXE IPOBEPUTH THIIOTE3y O HECHMMETPHYHOCTH NpHpamieHni
CTOXaCTHUYECKOT'O MPOIIeCcca, ONHUCHIBAIOIIETO JMHAMHUKY BPEMEHHOTO Psa.

B-mpembux, TeopeTHdeCcKHE WCCIEHOBAHUS CIIyYailHBIX IIPOILECCOB, CMOJCIMUPOBAHHBIX AaHAJIOTUYHO
B3aMMOCBS3SIM MEXIY pAOAaMH BPEMEHHOH CTPYKTYPHI NPOLEHTHBIX CTAaBOK, K HACTOANIEMY BPEMEHH HE JajH
OTHO3HAYHOTO OTBETa HAa BONPOC O KOJIWYECTBE CIWHUYHBIX KOPHEH Yy BPEMEHHBIX DPSIOB CTaBOK Pa3IMYHOM
cpounocTH®’. DMIUPUYIECKHE HCCIETOBAHUSA BPEMEHHOM CTPYKTYPHI JOXOAHOCTU OOJNUIraluii B PasHBIX CTpaHax
CBUICTEIIBCTBYIOT O TOM, UYTO (DaKTHYECKHE BPEMEHHEIE PS/IbI CTABOK UMEIOT Pa3HBIA MOPSIOK HHTETPHPOBAHHOCTH.
[Ipu paccmoTpeHnn Beeil BpeMEHHOM CTPYKTYpbI Ipeo0aiaeT TEHACHINS UCIOIb30BaTh MEPBbIe Pa3HOCTH PSIOB
JIOXOJTHOCTEH, €CJIN XOTs ObI OZIMH U3 HUX HMEET EANHIYHBIH KOpeHb. B To e BpeMst Ipu MOAEINPOBaHUH OT/IEIIBHBIX
CIly4alHBIX TIPOILIECCOB, ONMCHIBAIONINX AWHAMUKY BPEMEHHOTO psifa ONpENeNICHHOW CPOYHOCTH (Hampumep, Npu
CPaBHEHUM CTOXAaCTHYECKUX MOJeNeil BpeMeHHo# cTpykrypbl, Chan, Karolyi, Longstaff, Sanders, 1992; Dahlquist,
1995), HabrojaeMble JaHHBIE pacCMaTPUBAIOTCS IIPH COOTBETCTBYIONIMX YCIOBHSAX KaK CTallMOHApHBIE BPEMEHHbIC
psanel. @ama (Fama, 1970) oTMedain, 94To TUIOTE3a O CIIy4aiiHOM OJNY)KZaHUH U1 BDEMEHHBIX PSIOB JTOXOJHOCTH
(hMHAHCOBBIX aKTHBOB, paboTaIOIIasl IPH aHAN3Ee IICH aKIui, TpeOyeT 0YEBUIHOTO SKOHOMHYECKOTO 000CHOBAHUS
IIpHU UCCIe0BaHMX JOXOAHOCTH Ka3Hauelckux obssatensets CLIA pasHoii cpounocTu®®.

PesynbTaThl TECTOB HA eTMHUIHBIC KOpHU [nkku-Dyiepa, @uumnca-Ileppona u Dunepca-I' panmkepa (Tect Ha
HaJIMYMe eIUHMYHBIX KOPHEH M Ha acCHMMETPUYHOCTh mpouecca®) s HeleldbHBIX PAJOB BPEMEHHON CTPYKTYpHI
noxomnoctu ['KO nmpusenens! B Tabumie 6.3. JlaHHBIE PSAABI BKIIOYAIOT Kak (pakTHUecKue 3HaYeHUS CTaBOK, TaK U
3HAYCHHS, TONyYCHHBIC HWHTEPIOILIIUCH [UIA 3almoflHEHHA MpobenoB. I KaXOoro W3 pSIOB TIPHBEICHEI
HeTIpephIBHBIE BPEMEHHBIE HHTEPBaIbl (PAaKTHYECKUX M PACUETHBIX 3HAYCHHUH U 00l1ee YicIo HabIoIeHUH Ha HUX.

[omydeHHBIe pe3ysbTaThl B LEJNIOM HE MPOTHUBOpEYAT HauboJee pacHpOCTPaHEHHBIM CIy4asM CBOWCTB pSIOB
BPEMEHHOH CTPYKTYPHI JOXOJHOCTH TOCYNApCTBEHHBIX LEHHBIX OyMar. TecTbl OTpUIAIOT TMHOTE3Yy O HAIWYHUU
€IMHUYHOTO KOpHA Y psIoB Hamboiiee KOPOTKMX CTaBOK (oxHO- M ABYyX HemenbHeIXx ['KO), rumoreza o
HECUMMETPUYHOCTH IPUPAIIEHUH IOATBEPKAACTCS IMPAKTHYECKH Ul BCEX CPOKOB (KpOME OJHOTO M IIECTH
MmecsteB), TecT Jukku-DyIuiepa yamie mo3BoiseT MPUHATH THIOTE3Y O HAUTMYUHM SJUHUYHOTO KOPHS M0 CPaBHEHHUIO
C IBYMsI IpYTUMH METOJaMH. BIusHre acHMMETPHYHOCTH NPHUPAIICHUI HA OLEHKY MOPSAAKA WHTETPUPOBAHHOCTH
psina B HaWOOJNBIIEH CTEEHH 3aMETHO Ha JJIMHHBIX CEpHsAX: 00a CHMMETpWYHBIX TecTa, [ukku-Dymiepa u
dwmmunca-Ileppona, TOATBEPKIAIOT HANWYIUE SAMHUIHBIX KOPHEH, TOTIa Kak TecT DHaepca-I paHmKkepa oTBepraet
runoTesy Ha 95% ypoBHe 3HAYUMOCTH. TakuM 00pa3oM, paccMaTpuBaeMbIe BDEMEHHBIE PSIBI COOTBETCTBYIOT CKOpee
aBTOPETPECCHOHHOMY TPOIIECCY, YeM SBIIOTCS «CIyIalHBIM» OITyKIaHUEM.

Tabnuya 6.3.
HurepBan, umcio | Teer Jdukku- | Tect @unnaunca- | Tect Duaepca- | Acummerpust
HA0JII01eHUI ®dynnepa Ileppona I'pankepa npouecca
YIW 12.9.94-16.8.98, 205 | -4,60 -4,74 18,52 34,24
Y2W 5.7.94-16.8.98, 206 -2,26* -3,38 15,13 20,65
YIM 12.7.93-16.8.98,266 | -3,41* -5,44 1,14* 1,74%*

65 3 o
Yucno 1aros NpuMepHO paBHO \/ /1 , rie n — YKCII0 HAOIIONCHUH.

% JlaHHOE CBOMCTBO TpPHCYIIE MPEMMYIIECTBEHHO BPEMEHHBIM PSIaM He arperMpOBaHHBIX JAHHBIX, HAIPUMEP, JOXOJHOCTH ONPENENEHHBIX
obnurarmii, 1100 [eHaM OTAEIBHBIX aKIHii, TO3TOMY MBI HE PACCMATPUBAIH 3Ty MPOOIEMY MIPU aHATIU3E PSIOB CPEAHEB3BEIIEHHOMN JOXOTHOCTH
T'KO.

7 Cwm., nanipumep, Bradley, Lumpkin, 1992; Zhang, 1993; Johnson, 1994; Engsted, Tanggaard, 1994a,b; Cuthbertson, Hayes, Nitzsche, 1998.

% 3ech HEOOXOAMMO OTMETHTh, YTO HOMUHANLHBIE CTABKH COAEPKAT MH(IAIUOHHBIE OXKHIAHUA, a PAA MH(IAIMHM uUMeeT (KaK MpaBHIIO)
eIMHUYHBI KOpeHb. Takum 00pa3oM, B cilydae HECMEIIEHHBIX OKUIaHHH | TIPHU TIPEIION0XEHHUH O MOCTOSIHCTBE PEalIbHOTO TIPOLIEHTa BPEMEHHOM
PsLI HOMHHAJIBHOW JJOXOJHOCTH OOJIMTALINi TaKKe Oy/1eT HeCTaAlMOHAPHBIM.

% AcMMMeTpHs TpoIlecca MPEANoNaraeT, YTo MPOEHTHBIE CTABKU 0OBIYHO OTKIOHSAIOTCA OT CPEJHEr0 3HAUEHHs B OJHY CTOPOHY Ha GOJIBIIYIO
BEJINYKHY, YeM B JPYyryro (HalpuMep, CHIbHEe MOBBIIIAIOTCS, YEM CHIDKAIOTCS), YTO MOXKET PaCCMAaTPHBATHCS KaK HECTALMOHAPHOCTH Mpoliecca
IPY TIPOBEPKE OOBIYHBIMU TECTAMH HA SAUHUYHBIE KOPHH.
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Y2M 12.7.93-16.8.98,266 | -3,25%* -3,73 2,79% 5,34
Y3M 12.7.93-16.8.98,266 | -1,84* -2,49 8,11 24,59
Y4M 18.4.94-16.8.98,226 | -1,91* -2,37* 2,38* 6,31
Y5M 18.4.94-16.8.98,226 | -1,96* -2,27* 4,00 10,26
YoM 6.2.95-16.8.98, 184 -2,24* -2,62%* 1,32%* 0,91**
Y7M 17.6.96-16.8.98, 113 | -0,40* -1,60%* 4,39 9,70
Y8M 11.11.96-16.8.98,92 | -0,45* -0,81* 12,78 31,65
YOM 25.11.96-16.8.98,90 | -0,42* -0,32%* 5,82 11,73
YIOM | 3.2.97-16.8.98, 80 -0,07* -0,69* 7,64 19,50
YIIM | 24.2.97-9.8.98,76 -1,27* -1,71%* 4,49 13,87
Y12M | 24.2.97-12.7.98, 72 -0,19* -0,24* 3,82%* 9,79

* I'mnore3a 0 HATUYHUU CTUHIYHOTO KOPHS HE OTBepraeTcs Ha 95% ypoBHE 3HAYUMOCTH.
** ['umoTe3a 00 aCHMMETPUYHOCTH TIpoliecca oTBepraetcs Ha 95% ypoBHE 3HAYHMOCTH.

AHaoru4Hele OLIEHKU TOJIyYEHBI AJSl MECAYHBIX PAJOB BpeMeHHOH cTpykTyphsl goxoaHoctu I'KO. ITockonabky
JaHHBIC PSABI MPEICTABIAIOT B OONBIICH CTENEHH arperMpoBaHHBIC MOKA3aTEIH, MBI OCYIIECTBHIIM IPOBEPKY HX
CTaIMOHAPHOCTH Ha ocHOBe TecTa Ouyumnnca-Ileppona (cM. Tabi. 6.4).

Tabnuua 6.4.

YIW Y2W YIM Y2M Y3M Y4AM Y5M YoM Y'M YSM YOM YIOM  [YIIM  [YI2M
3HaueHne
CTATHCTUKH -3,97 -3,57 -3,17 =347 291 4,35 2,02 -1,75) -1,03 -0,21 0,67, 0,34 -0,72 -0,29)
Kpuriueckoe
3Hauenue (95%) 291 -3.48 -3,48) -3.48 -3,48) -3,49 291 291 -3,59) 3,61 -3,65) 3,69 3,09 3,71

Takum 00pa3oM, MBI HE MOXKEM OTBEPTHYTH MPEIMOJIOKCHUE O HECTAMOHAPHOCTH psinoB moxomnoctu ['KO ¢
pasHBIMH CpPOKaMH 10 IOTAIleHWsI, N0 KpaiHell Mepe MpH HCCICIOBAHWU CHCTEMBI, BKIIOYAIOIIEH HECKOJIBKO
BPEMEHHBIX PSAIOB, THOO0 P COBMECTHOM aHAIIN3E C APYTUMH ITEPEMEHHBIMH IIEPBOT0 MOPSAKA HHTETPHPOBAHHOCTH.

§6.3. AHa1M3 CBOMCTB BPeMEHHOH CTPYKTYpHI (popBapanbix craBok no I'KO

MBI paccunTany 3HAYCHUS HEBHBIX (hopBapaHbIX cTaBoK Mo ['KO mis Bcex cirydacB CPOKOB JIO MOTAIICHUS OT
OJTHOTO JIO NBEHAMIATH MecsIeB. Beero momydeHo 66 psmoB GopBapAHBIX cTaBOK. J[aHHBIC pSIBI HE SBISIOTCS
HETIPEPHIBHBIMY, TaK KaK JUIi KOPPEKTHOCTH pacyeTa HCIOJIB30BAIACH TONBKO (DAaKTUUCCKUEC HAOIOICHUS
noxonHoctu I'KO. Kpome Toro, 13 mojay4eHHbIX PsA0B HCKIIOUYCHBI OTPULIATENbHbIE 3HaYCHUs (YOpBApAHBIX CTABOK
(23 cnyuas, wm 0,29% ot pa3mepa BbIOOpKH). CTaTUCTUYECKHE XapaKTEPUCTHKHU PSTOB BPEMEHHOW CTPYKTYPHI
(dhopsapaabix ctaBok Mo I'KO nmpuBeneHs! B Tadmmie 6.5.

Tabnuua 6.5*

Yucao CpenHee CrangapTHoe Yucnao CpenHee CrangapTHoe
Ha0JII0JleHuil | 3HAaYeHHe | OTKJIOHEHHe Ha0JII0JleHHii | 3HAaYeHHe | OTKJIOHEHHe

f(] ,2) 265 68,90% 40,49% ﬂ2,7) 127 41,20% 27,00%
f(2,3) 264 72,89% 43,69% f(3,8) 104 32,94% 22,25%
f(3,4) 208 63,77% 45,77% f(4’9) 97 33,33% 29,48%
f(4,5) 196 60,06% 43,88% ﬂS,IO) 83 30,70% 25,71%
f(5,6) 194 62,84% 47,32% f(6’] ]) 80 28,45% 19,68%
f(6,7) 122 38,36% 29,58% f(7,]2) 67 22,40% 6,16%

f(7,8) 101 31,66% 21,72% f(l ’7) 127 41,05% 27,00%
f(8,9) 89 26,52% 20,11% f(2’8) 104 33,14% 22,66%
f(9,10) 78 24,26% 14,03% f(3,9) 97 33,97% 30,67%
f(lO,l 1) 75 24,10% 13,62% f(4’10) 80 27,20% 17,95%
f(]],12) 66 22,05% 11,95% ﬂj,]]) 78 27,33% 17,58%
f(l,3) 262 70,81% 40,75% f(6’12) 71 25,35% 16,47%
f(2,4) 212 64,07% 42,37% ﬂl,g) 104 33,04% 22,74%
f(3,5) 220 62,99% 40,32% f(2’9) 97 34,39% 31,44%
f(4,6) 190 59,22% 39,60% f(3’10) 83 31,02% 25,85%
f(5,7) 124 40,92% 29,76% f(4,] ]) 78 28,01% 20,88%
f(6,8) 104 31,78% 22,20% f(5’12) 70 25,42% 18,34%
f(7,9) 88 26,23% 10,57% ﬂ1,9) 97 34,44% 31,62%
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Yucao CpenHee CrangapTHoe Yucnao CpenHee CrangapTHoe
Ha0JII0JleHUil | 3HAaYeHHe | OTKJIOHEHHe Ha0JII0JleHuii | 3HaYeHHe | OTKJIOHEHHe
f(&lO) 77 23,68% 6,72% f(Z,lO) 83 31,53% 27,01%
f(9,1 1) 75 23,10% 5,90% f(3’] ]) 80 30,38% 24,66%
f(l(),lZ) 65 21,30% 6,35% f(4’12) 73 28,78% 24,20%
f(],4) 211 62,65% 40,42% f(l,lO) 83 31,81% 28,06%
f(2,5) 221 64,47% 40,62% f(Z,l ]) 80 30,24% 23,64%
f(3,6) 213 63,49% 39,17% f(3,]2) 73 29,33% 25,19%
f(4,7) 124 40,46% 26,80% f(l ,1 ]) 80 30,25% 23,75%
f(5,8) 103 31,92% 20,70% ﬂ2,12) 73 29,47% 25,12%
f(6,9) 94 29,78% 24,89% f(l,l2) 73 29,66% 25,35%
f(7,10) 76 25,07% 7,80% f(l) 1658 54,36% 42,18%
f(&l 1) 74 23,62% 5,84% f(Z) 1417 51,43% 38,55%
f(9,12) 67 21,93% 4,82% f(3) 1183 48,37% 36,56%
f(] ,5) 222 63,62% 39,69% f(4) 982 45,51% 34,80%
f(2,6) 213 63,95% 39,19% f(S) 771 41,11% 32,03%
f(3,7) 126 40,44% 26,20% f(6) 557 32,43% 24,02%
f(4,8) 103 32,20% 21,83% f(7) 432 30,81% 24,76%
f(5,9) 95 30,90% 24,62% f(S) 333 31,50% 27,30%
f(6,10) 82 28,42% 21,08% f(9) 236 30,51% 25,65%
f(7,1 1) 74 24,14% 7,01% f(lO) 153 29,88% 24,34%
f(& 12) 67 22,11% 5,02% f(l 1) 73 29,66% 25,35%
f(l,6) 213 63,28% 38,46%

* () o3HauaeT QopBapAHYIO CTaBKY Ha CpOK N MecCsIEeB, pACCUUTAHHYIO 1O BCEM BO3MOXXHBIM KOMOWHAIUSIM
CPOKOB 10 TIOTaIIeHHs OOJIUralyi.

[TockonpKy QopBapIHbIE CTaBKH OMPEACISIIOTCS Ha OCHOBE COIOCTABJICHUS MOXOTHOCTH K IIOTAIICHHIO
obnuranuii ¢ pa3HeIMH CPOKAMH JI0 TIOTAIIEHHUS U SABIIAIOTCS HHANKaTOopamMu Oymymei noxoarnoctu ['KO, mapameTpbl
UX pacrpeieeHns JODKHEI COOTBETCTBOBATH MapaMeTpaM pacupeneneHus goxognoctu ['KO k moramenuto. OxHako
pe3yabTaThl TECTOB HA PABEHCTBO MEPBBIX ABYX MOMEHTOB pacIlpelesieHUs (CpegHEero 3HA4YCHHS U THUCTICPCHH),
MPUBECHHBIC B Ta0HUIE 6.6 HE MOATBEPKIAIOT JAHHOE MTPEIIOI0KCHUE.

Tabnuuya 6.6**

YIM Y2M Y3M Y4M Y5M YoM Y7TM YSM YOM YI10M | Y1IM
17.5.93-28.7.96
PaBenctBo CpeIHuX
3HA4YCHU I 7,53 2,53 2,20 2,19 4,25 5,52 17,33 6,30 12,28 5,36 0,43*
PaBencTBO JUCTIEPCHI]
(bapraerr) 56,68 19,11 16,40 17,56 28,77 33,66 17,98 12,00 6,89* 3,18% 2,01%*
PaBencTBO JUCTIEPCHI]
(JIuBun) 2,34 2,73 2,40 2,45 3,43 4,29 2,63 3,22 3,20%* 5,53 9,87
PaBencTBO JUCTIEPCHI]
(bpayu-@opcaiit) 1,59* 1,70* 1,75% 2,01%* 2,72 3,63 1,02%* 1,12%* 1,52%* 0,91* 1,12%*
29.7.96-30.11.97
PaBencTBO CpeIHUX
3HAYCHHI 5,85 5,94 6,77 7,72 9,17 10,41 10,66 8,04 3,13 0,04* 0,01%*
PaBeHCTBO JIucHepCHii]
(Baprtiaerr) 268,63 | 267,60 | 309,39 | 327,24 | 271,16 | 263,13 | 225,42 | 137,66 24,25 1,82%* 0,17*
PaBeHCTBO JIUCIepCHii]
(JIuBuH) 13,44 14,82 17,88 19,78 19,94 21,54 23,83 18,36 14,79 2,49* 0,51*
PaBeHCTBO nucrnepcuit
(bpayu-Dopcaiirt) 8,12 8,28 10,22 12,19 12,69 14,27 16,24 14,62 10,71 1,18% 0,24%*
1.12.97-16.8.98
PaBencTBo CpesHuX
3HAYCHU I 2,69 2,79 2,24 2,07 1,46* 1,24* 1,18* 1,11%* 0,87* 0,69* 0,34*
PaBencTBO JUCTIEPCHI]
(bapriaerr) 59,06 71,58 70,85 48,87 39,61 37,94 27,65 19,75 10,80 4,91%* 1,27*
PaBencTBo JUCTIEPCHI]
(JIuBun) 3,08 4,08 4,83 4,58 5,03 5,17 4,70 4,26 3,48 2,82% 1,97*
PaBencTBO JUCTIEPCHI]]
(bpayn-Dopcaiit) 1,51%* 1,89 2,23 1,92%* 2,06 2,00* 1,82%* 1,70* 1,32% 1,12%* 0,92%*
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* 'umore3a 0 paBeHCTBE HE OTpuUIlaeTcs Ha 95% ypoBHE 3HAUNMOCTH.

** B rabnuie NpUBEJICHBl 3HAUCHUS CTATUCTUK TECTOB HA paBeHCTBO cpeaHero 3HaueHus (ANOVA F-test, cm.
Johnston, DiNardo, 1997) n nuctiepcun (Bartlett’s test, Levene test, Brown-Forsythe test, cm. Judge, Griffiths, Hill,
Luetkepohl, Lee, 1985) nByx uimM HECKOJBKUX BBIOOPOK. [10CKOIBKY pa3iM4HbIE TECTHI HAa PAaBEHCTBO JUCIIEPCUH
00J1aIal0T pa3NUYHONH MOIIHOCTHIO B PA3IMYHBIX CIy4YasX, Mbl IIPOBOAMM 3HAUYCHUS CTATHCTHK JUIS BCEX TPEX
CITy4aeB.

l'mmoreza o paBeHCTBE CpenHUX 3HAYCHHUH (OPBAPIHBIX CTABOK M JOXOIHOCTH OAMHAKOBOW CPOYHOCTH HE
OTIpOBEpPraeTcsl TOJBKO sl Hambonee MMHHBIX cepuil 'KO, MOXOZHOCTH KOTOPHIX B HAwWOOJBINECH CTENEHU
KoHTposmmpoBaniack [1b P®. Pacnipenenenue o6onx BumoB cTaBok 1mo 'KO cuinbHO oTamdaeTcs OT HOpMaIbHOTO, UTO
MOKa3bIBAIOT PE3YJbTaThl TecTa bapTierra Ha paBeHCTBO AUCTIEpCHit pactipeaesieHnit. JlaHHbIN TeCT UMEET BHICOKYIO
YYBCTBUTEIBHOCTh K OTKJIOHEHHMIO paclpeieieHus BBIOOPKM OT HOPMAaJbHOTO. MeHee YyBCTBHTENBHBIE K
BBITIOJTHEHHUIO TpeOoBaHUs HopMajbHOCTH TecThl JluBuHa u Bpayna-®dopcaiiTa 4acTo He OTBEpralT HYJEBYIO
THIIOTE3Yy O PaBEHCTBE CPEIHMX 3HaUeHUH. B wactHOCTH, Oosiee MomHbIid TecT Bpayna-dopcaiita cBuaETEIHCTBYET
00 nAEHTHYHOCTH BosaTHiIbHOCTH noxonHoctd ['KO u ¢opBapIHbIX cTaBOK Ha MpOTsHKEHHE repBoro (Mait 1993 —
utonb 1996) n nocnenHero (nexabpes 1997 — aBrycr 1998) monnepronos. IlonyueHHbIe pe3yabTaThl, Ha Halll B3TJIL,
OTpaXkaloT TOT (aKT, YTO B EPHOJIBI YCHIICHUS 00IIeii HecTaOMIIBHOCTH KosieOaHust (hOpBapAHBIX M TEKYIINX CTABOK
cumMeTpuyHbBl. Ha mpoTsbkenne BToporo moamnepuona (aBryct 1996 — nHosiOpp 1997 roma) Tekymui ypoOBEHB
noxoxgaoctu ['KO ycroitumBo cHmXancs, 9To 00YyCIOBMIIO OONBIIYI0 BOJATHIBHOCTH TEKYIIMX CTaBOK 32 BECh
MIOJTIEPHO]] IT0 CPABHEHUIO KoJieOaHUAMH (HOPBAPIHBIX CTABOK.

§6.4. AHaTU3 CBOMCTB BPEMEHHOM CTPYKTYPBI CTABOK
3a nepuoj BjaageHus I'KO
B Tabmumax 6.7-6.10 mpuBeAcHBI CTATUCTHUYECKHE XapaKTEPUCTHUKH BPEMEHHBIX DSIIOB CTAaBOK 3a TEPUOJ

BJIaACHUA I'KO 3a Bech nepuona u 3a Ka)K,HI:Iﬁ 13 TPEX BBIACICHHBIX MOANICPHUOIO0B. CTpOKI/I COOTBETCTBYIOT CPOKY 10
noramcHusd, CTOJ'IGIH)I — [nepuoay BJIaACHUA 06HI/IFaHI/ICI7L

Tabnuuya 6.7.
Maii 1993 — aBrycr 1998

1w 2W M 2M M M SM oM ™ M M 10M 11M 12M
Texymas [Cp. 3Hau 40,12%|  58,95% 75,09% 90,25%) 94,04%|  76,62%| 77,75%| 83.48%| 47.54%| 36,27%| 35,78%| 34.99%| 33.50%| 35.85%
nepensi |CT. OTKIL 46,20%|  57.40%| 64.89% 78,14%) 81,18%| 81.22%| 7594%| 77.39%| 32,95%| 46,77%| 53.97%| 51,40%| 45.,78%| 49,98%)
1 Cp. 3Hau 124,68%| 126,23%| 113.47%| 115,76%| 111,68%| 84.27%| 51,97%| 51.92%[ 51,29%| 49.61%| 50,57%
Cr. oTKIL 105,81%| 106,05%| 113.23%| 109,11%| 94,44%| 79,60%| 58,80%| 82.73%[ 80,15%| 70,52%| 68,06%
2 Cp. 3Hau 154,79%| 128,44%]| 125.17%| 122,07%| 49.39%| 48,34%| 52.45%| 4524%)| 41,29%| 42.67%
Cr. oTKIL 172,58%| 172,36%| 148,55%| 122,87%| 3897%| 50,00%| 84.75%| 74.34%)| 63,15%| 62,22%)
3 Cp. 3Hau 184,31%| 149,22%| 135.87%| 59,71%| 46,52%| 49,02%| 52,85%| 37.28%|  38,88%)
Cr. oTKIL 377,08%| 236,06%| 171,72%| 64.47%|  65,52%| 86,82%| 98,12%| 61,45%| 66,01%
4 Cp. 3Hau 241,21%|  162,17%) 66,98%)|  55.45%| 55.45%| 54,08%| 48.29%| 43.73%)
Cr. oTKIL 631,80%| 263,51%) 91,90%| 86,94%| 12531%| 119,93%| 96.24%| 92,51%)
5 Cp. 3Hau 298,15% 85,56% 82,53%|  86,40%| 72,73%|  5525%| 49,26%
Cr. oTKIL 930,21%|  126,67%| 197,70%| 237,.90%| 184,18%| 124,88%| 107,60%)
6 Cp. 3Hau 131,93%| 79,04%) 7897%| 62,97%| 39,13%| 38,87%)
Cr. oTKIL 415,11%|  207,75%] 243,55%| 17549%| 92,23%| 87,53%|
7 Cp. 3Hau 246,28%|  150,57%) 90,47%|  43,88%|  49,82%)
Cr. oTKIL 1095,99%|  572,30%|  296,68%| 118,34%| 124.47%
8 Cp. 3Hau 158,25%) 69,56%) 29.48%|  28,83%)
Cr. oTKIL 628,30%|  245,63%) 83.99%|  60.45%)
9 Cp. 3Hau 52,28% 17.91%) 21,02%|
Cr. oTKIL 120,35% 52,20%|  48.84%
10 Cp. 3Hau 27,16%) 20,89%)
Cr. oTKIL 78.90% 72,09%)
11 Cp. 3Hau 196,87%)
CT. OTKIL 1157,14%

Tabnuua 6.8.
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Maii 1993 — Uroan 1996

1w 2W M 2M 3M 4am 5M 6M ™ 8M 9M 10M 1M 12M
Texymas |Cp. 3Ha4 66,15%|  99,53%| 128,39%| 155,09%| 154,68%| 153,71%| 148,69%| 178,02%| 137,07%| 286,99%| 307,71%| 273,54%| 209,74%| 222,00%
nenenst |Cr. ot 53,71%|  63,59%|  63,03%|  70,65%|  69,07%| 81,60%| 7522%| 62,27%| 38,12%
1 Cp. 3Ha4 180,00%|  178,65%| 177,32%| 176,91%| 179,99%| 183,47%| 235,95%| 324,19%| 302,82%| 231,61%| 215,75%]
Cr. otxiL. 99,97%|  97,20%| 109.48%| 107,04%|  77,63%| 61L,71%| 71,75%| 19,28%|  19,85%| 22,93%| 20,76%
2 |Cp.smau 22521%]  204.40%]  188.33%] 189.66%| 115.17%| 236,74%| 339.34%| 283.83%] 222.13%| 216,51%)
Cr. otxL. 186,47%|  17591%| 147,93%| 112,14%| 17,13%|  32,29%| 25,97%| 44,81%| 29,40%|  14,60%)
3 [Cp.snau 350,64%|  238,39%| 204,63%| 176,36%| 303,73%| 388,22%| 368,17%| 223,62%| 235,08%)
CT. OTKII. 525,00%| 260,63%| 158,29%| 94,58%| 78,99%| 38,50%| 33,91%| 13,78%]| 33,19%)
4 [Cp.3nau 471,02%|  25831%|  243,79%| 399,58%| 546,02%| 498,18%| 323,44%| 319,27%)
CT. OTKII. 903,69%|  273,08%| 185,28%| 131,40%|  84,58% 9,30%|  32,09%|  92,44%|
5 [Cp.snau 565,25%|  395,15%| 843,68%| 987,90%| 700,27%| 436,20%| 370,11%
CT. OTKIL. 1322,54%| 155,95%| 342,60%| 143,49%| 107,19%| 53,20%| 70,89%
6 [Cp.3nau 822,48%| 977,18%| 1101,70%| 740,63%| 348,54%| 330,16%
CT. OTKIL. 1318,49%|  330,09%|  145,60%| 140,88%] 84,15%| 80,97%)
7 |Cp. 3uau 4739,51%)| 2595,09%| 1282,88%| 462,22%| 440,93%)
CT. OTKIL. 3537,62%|  646,28%| 203,65%|  63,42%| 185,84%
8 Cp. 3Ha4 2625,13%|  945,12%|  273,29%| 215,45%|
Cr. oticn, 1747,48%|  614,02%]  166,45%]  50,43%)
9 Cp. 3Ha4 280,27%| 17,94% 71,99%
Cr. oticn, 31538%|  60,34%|  68,14%)
10 Cp. 3Ha4 -53,94%|  128,33%
Cr. otic, 17,07%)| _ 214,22%
11 Cp. 3Ha4 2933,23%)
CT. OTKIL. 4378,52%)
Taonuua 6.9.
ABrycr 1996 — Hosiops 1997
1w 2W M 2M 3M 4am 5M 6M ™ 8M 9M 10M 1M 12M
Texymas [Cp. 3nau 15,08%]  24,00%|  31,58%|  46,96%|  65,22%| 79,65%| 82,28%| 89,97%| 58,39%| 38,70%| 37,16%| 36,50%
neseast |Cr. otk 775%|  9,15%|  1594%|  44.23%|  70,26%|  84,20%| 77,00%| 74,19%| 29,05%|  8,77%|  7.00%|  541%
1 |Cp.3mau 40,85%|  61,20%|  82,53%| 9144%| 95,72%| 90,01%| 52,36%| 38,16%| 36,73%| 35,06%
Cr. otxn. 27,97%| _ 7577%| 10336%|  96,93%|  87,79%|  7529%| 22,57%| _ 5,70%|  3,94%
2 [Cp.3nau 52,09%| 101,76%|  113,02%| 112,25%]  63,98%|  54,34%|  42,67%| 38,77%
Cr. otk 45,85%|  178,34%| 155,26%| 125,08%] 39,00%| 23,88%|  8,99%|  534%
3 [Cp.snau 63,52%|  115,89%] 130,40%|  73,35%| 48,68%| 43,63%| 41,27%| 37,20%| 31,11%)
Cr. otk 60,66%|  230,07%|  19325%|  56,09%| 20,97%| 11,16%] _ 6,65%] _ 0,40%|  0,53%
4 [Cp.3nau 71,19%|  137,43%|  79.62%|  59,68%| 41,77%| _ 41,92%| 39,85%]  36,19%)
Cr. otk 69,62%|  282,00%]  71.43%| 36,59%| 12,82%|  9,72%|  7,25%]  1,40%
5 [Cp.3nau 86,36%|  89,40%|  63,23%]  43,50%| 41,27%| 39,86%] _ 40,60%)
Cr. otk 9324%|  93.41%|  4749%]  19,58%| 1427%| 11,55%] _ 6,18%
6 |Cp.3nau 9239%]  60,11%]  41,98%] 41,15%| 3846%|] 41,19%
Cr. otxn. 98,68%|  52,16%|  24,56%| 19,80%| 17,73%| 11,22%
7 |Cp. 3nau 82,62%|  43,10%|  42,57%| 37.39%| 40,58%
Cr. otxn. 94,03%|  30,05%|  26,80%| 23,05%| 18,23%
8 [Cp.snau 50,82%|  42,69%|  38,68%| 41,53%
Cr. otk 48,49%]  34,83%|  29,69%|  23,82%)
9 [Cp.3nau 45,11%]  44,62%|  44,76%
Cr. otk 4725%|  39,63%|  3221%
10 [Cp.snau 4551%|]  42,22%
Cr. otk 52,41%|  40,57%
11 Cp. 3Ha4 41,49%
CT. OTKII. 56,33%)
Tabnuuya 6.10.
Jexadopb 1997 — aBrycr 1998
1w 2W M 2M 3M 4am 5M 6M ™ 8M 9M 10M 1M 12M
Texymas [Cp. 3nau 29,58%|  34,82%|  38,85%|  31,52%|  27,17%| 27.40%| 26,71%| 2538%| 25,10%| 23,87%| 21,71%| 22,12%| 22,49%|  23,44%
neneast |Cr.oren. | 40,66%|  34,74%|  32,25%|  1697% 6,74%|  6,97%  7.98%]  7.43%]  6,32%|  6,54%|  475%|  583%|  6,00%]  6,04%)
1 |Cp.3mau 45,57%|  29,65%|  2531%| 24,58%| 23,72%| 2324%| 21,72%| 22,20%| 22,81%| 23,28%| 23,93%
Cr. otxn. 58,64%|  21,73%|  1045%|  8.89%|  7.72%|  7.72%|  523%|  6,81%|  7.90%|  8,60%|  8,14%
2 [Cp.3nau 50,29%|  27,02%|  21,85%| 20,08%] 21,00%| 20,56%| 19,13%] 20,17%|  20,62%| 21,59%)
Cr. otk 97,51%|  31,87%|  1727%| 13,75%| _ 8,10%|  9,04%|  6,14%|  9,03%|  9,68%|  9,98%
3 [Cp.snau 48,69%]  21,90%|  16,11%] 16,25%] 16,44%| 16,43%| 15,56%| 17,14%| 17,51%
Cr. otk 97,67%| _ 38,36%|  24,03%| 17,34%| 12,29%| 10,99%|  7,93%| 10,73%|  11,76%
4 [Cp.3nau 47,34%|]  16,71%|  12,33%|  12,66%] 12,77%| 11,83%| 11,71%|] 13,31%
Cr. otk 98,11%|  40,28%|  29,00%]  19.96%| 13,61%| 11.44%] 1027%]  13,29%
5 [Cp.3nau 41,90%]  11,67% 8,35%|  8,64%|  833%[  8,76%]  848%]
Cr. otk 102,95%|  42,58%|  33.43%|  22,01%| 15,00%| 12,13%| 11,16%
6 |Cp.3nau 37,69% 8,55% 541%]  4,64%]  5,03%]  5,60%)
Cr. otxn. 98,13%|  45,92%|  36,24%| 24,18%| 1592%| 12,45%
7 |Cp. 3nau 34,77% 5,39% 0,56%|  0.83%|  4.43%
Cr. otxn. 100,67%|  48,53%|  38,07%| 25,66%| 11,60%
8 [Cp.suau 33,83%|  -0.87%|  -3.48%| -134%
Cr. oticn, 102,72%|  47,97%| _ 40,03%]  25,95%]
9 [Cp.3nau 23,84%|  -3,03%|  -4,57%
Cr. otk 92,53%|  51,20%]  42,28%
10 [Cp.snau 19,35%|  -15,29%
Cr. otk 95,60%| _ 55,33%
11 Cp. 3Hay 6,97%
CT. OTKII. 93,88%)

Kak BUIHO U3 Ta6J'II/III, CTAaBKHU 3a IEPUOJ BIIAICHUA 06nnraunel71 YBCIIMYUBAIOTCS IPU YAJIMHCHNUU CPOKA BJIIAACHUSA
06n1/1raunel71, OJHAKO, IpU 3TOM H€06XO,HI/IMO YUYUTBIBATH KoJiebaHus CpCAHCro YpOBHA AOXOAHOCTU HAa PBIHKE U
M3MEHEHHE MaKCHMaJIbHOU CPOYHOCTU O6HPIFaIIPIﬁ. TaK, IpHU OLCHKE BCCTrO0 BPEMCHHOI'0 MHTEPBaja Ha6J'HOﬂ€HHI>i u
BTOPOTO nmoAnepuruoaa YCTOﬁqHBaﬂ MOJIOKUTCIJIbHAA 3aBUCUMOCTD MCIKAY NEPHUOJAOM BJIAACHUA U CTaBKOi1 3a nepuon
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BJIaZICHUsI HAOJIOfaeTCs TOJBKO 10 ISTH-IIECTH MecsueB. bojiee [UIMHHBIE CPOKHM BIIAJCHHS OTHOCSTCS K
obyranusM, oOpamaBIIMMCS Ha PhIHKE TPH MHUHHMAJIbHOM CpeaHeM YpoBHE moxogHocTd (15-20% ronoBbIx),
MOSTOMY CTAaBKU 3a NEPHUOJ BIaJ€HUS PABHBIM CeMU—ABEHAIATU MECALaM HIKE CTABOK 33 TPU—IIECTh MECALEB.

Ha mpotsbxenue TpeThero noanepruoaa HadoaaeTcss oopaTHas 3aBUCHMOCTb: TI0 MEpe YCHJICHUSI HEIOBEPHS K
POCCHICKHM TOCYIapCTBEHHBIM oOiuranusM 1 cHikeHus neH ['KO 1oXoqHOCTh BIIOXKEHHBIX CPEJCTB CHHYKAIach
IpU YIMHEHWH CPOKAa HWHBECTHIMH, IIOCTHTras OTPUIATENBHBIX 3HAYCHHI. B TO XKe Bpems KpaTKOCpPOYHBIC
WHBECTHIMM (IO OJHOTO MeECsIa) IMPHHOCWIN BBICOKMH JOXOJl HETOCPEICTBEHHO A0 MOMEHTa 3aMOpPa)KUBAHUS
BHYTpEHHETO joira B aBrycte 1998 rona.

AHanorn4HsIN XapakTep UMEET COOTHOLICHUE MEKAY CTABKOH 3a IIEPHO/| BIaJICHHS OOIUranuei 1 ee CPOKOM 10
TOTAIICHNs TIPY MHBECTUIMAX Ha OJWHAKOBBIN CPOK. BiiojkeHne cpeacTB Ha OJWH MecCsI B OOJIMTAIMIO CO CPOKOM
MOTAIICHHs [[Ba MECSIAa MPUHOCHIO MEHBIIMH J0X0J, 4yeM omHoMecsyHble nHBecTHnMu B I'KO co cpokom mo
TOTaIIeHHs TPU — YeThIpe Mecsna. /lanHast 3aBUCMOCTh YCTOHYMBA Ha MIPOTSDKEHUE KaK BCEro IEpHo/1a HaOII0ICHHH,
TaKk M Ha KaXIOM W3 TOANEPHOAOB, kpoMe KoHIa 1997-1998 ronos. Torma peskoe maaeHue IeH oOIMTranmuil ¢
JaJbHUMH CPOKaMH [0 TIOTAICHUS CHIDKAJIO JOXOJHOCTH omnepauuii (110 MHOTHM CEpHsIM TakHe OIepaluu
CTaHOBWJINCH YOBITOYHBIMH) 1O TOKynKe/mpoaaxe I'KO, eciiu nHBECTOp HE Jeprkal IIeHHbIe OyMard J0 IOoTalleHHUsI.
Kpome Toro, B OlleHKax CTaBOK 3a MEPUOA BIaJCHUS OOJIUranyeil Ha JaHHOM BPEMEHHOM MHTEpBaJle YUUTHIBAIOTCS
notepu ot BinoxxeHnit B 'KO, moramaemsix nocie 17 aBrycra 1998 roga. Hakanyne 17 aBrycra ux neHbl (JaKTHIECKH
oTpaxanu ¢akt aedoira.

Oco0eHHOCTBIO PacIIpeIeICHNs CTABOK 3a NMEPHO/ BIAJICHNS OONUTaIMei IBIAETCS BHICOKHH YPOBEHb AUCTIEPCUH
3HaueHnH. CpenHss Mo BBIOOPKE AMCIIEPCHs CTABOK 3a MEPHOJ BIAJCHUS IMPEBOCXOIWUT NAHHBIN IMOKa3aTeNb I
pacmnpenieieHnid JOXOAHOCTH K TIOTallleHHWIo W (OpBapAHBIX CTaBOK, COOTBETCTBEHHO, B 5,3 u 6,5 pa3. Takoi
pe3yNbTaT MOXKET OOBACHITHCS TEM, YTO AMAIA30H 3HAYECHUH CTaBOK 3a MEPHOA BIaJIcHUs Oosiee mupok. OKoio
8,37% oT Bcell BEIOOPKH COCTaBIISIOT OTPUIATENILHBIE 3HAYCHNS], MAKCUMAaJIbHbIE 3HAYEHUSI IOXOAHOCTH OT BIIaZCHUS
I'KO 23001, BeimymenHoit B 1994 roxny, nocturamu 3000-5000% B ro1o0BOM HCUUCIIEHUH 32 IEPUOJ 1O IBYX MECSILIEB
C MOMEHTa pasMelleHust ooauranuu. Jl0XOJHOCTh K IOTAIeHUIO TAaKoi oOJauranuy u3-3a OOJBIIOTO CpoKa M0
noramieHus (ecaTb—aBeHaaaTs Mecses) He npesbiaia 300% roaoBbIx.

I'maBa 7. MakpoIKOHOMHYECKHI AaHAJIU3 BPEMEHHOM CTPYKTYPbI
craBok no 'KO

B mepBoM paznene naHHON pabOTBI MBI PacCMOTpENM BIUSIHUE OXWAAHWK ydacTHHKOB pbiHKa ['KO-O®3 n
3(h(heKTOB IKOHOMUYECKOH MMOJIUTHKY Ha H3MEHEHUS YPOBHS U BOJATHIBLHOCTH CpeIHEB3BeIeHHOM qoxoaHocTr [ KO
K moranreHuro. Kak ObpUT0 OKa3aHO, pe3yabTaThl aHAIN3a YYBCTBUTEIBHBI K BEIOOPY MPOIOIDKUTEIIEHOCTH TIEPHOIA
W3MEHECHHSI BHEUIHHX [EPEeMEHHBIX, JH00 BPEMEHHOTO TOPH30HTa OXHIaHWHA. I[loCKOIBKy paccMmarpHuBaiach
JMUHAMUKA CpeaHeB3BemeHHoW moxomaHocTd ['KO, MBI MPEAIoNoKimiIn, YTO HCCIEIOBAHNE B3aMMOCBS3EH MEKIY
craBkamu 110 ['KO u n3MeHeHHeM BHEITHUX TIEPEMEHHON OJMHAKOBOW CPOYHOCTH JACT Oojiee TOYHBIE OICHKH. Jlis
OTIpeNieNIeHUs] BPEMEHHOI'O TOPH30HTA OXUAAHUN WHQIAINN M W3MEHEHHS Kypca pyOis, y9UTBIBAEMOTO IIPHU
tdopmupoBarnn ypoBHS goxomHoctd ['KO ¢ pasHBIMH CpoKaMH JO IOTAIleHUs, MBI OyJeM HpPUMEHSTh Ty XKe
METOOJIOTHIO MCCIIEOBAHNUS, YTO U B TVIaBe 4. AHAIIN3 BIMSHUS YKOHOMHYECKOW MONUTHKHU BKIIFOYAET B ceOsI Kak
MPOBEPKY TUIOTE3, MPUHATHIX B TTIaBE 5, TaK U U3ydcHHE 3P PEeKTOB NCHEKHO-KPETUTHOM U OF0KETHO! TTOJIUTUKH B
COOTBETCTBUHU C MAaKPOIKOHOMUYECKHUMH MOIX0JaMH K UCCIEA0BAHUIO BPEMEHHON CTPYKTYpPhI IPOLEHTHBIX CTaBOK
(em. Jpobvrwesckuii, 1999).

§7.1. UndassuuoHHbIE 0KUTAHUA IKOHOMUYECKHX areHTOB

IIpu ananu3e BpeMEHHOHN CTPYKTYPhI JOXOTHOCTH OOJIMTAMA MHQIAIMUOHHBIE 0KUIaHUs (00 UX M3MEHEHHE)
MOTYT OBITh OIICHEHBI TPEMS CIIOCOOAMHU: BO-TIEPBBIX, Y€PE3 COOTHOLICHUE JOXOIHOCTH OOJIUTAIUI CO CPOYHOCTHIO,
COBMAJAOIEH C Bp€MEHHBIM TOPU30HTOM OXKMIAHUH (UM MPEBbILIAIONIEH TOCIeIHNI), U TPUPOCTa LIEH 3a JaHHbII
TICPUOJT; BO-BTOPBIX, Yepe3 CIP3 MEXKIY MOXOTHOCTIMH OOJUTAlWi C pa3IMIHBIMH CPOKAMH JIO MOTAIICHHS, B-
TPEThUX, Yepe3 YroJI HAKIIOHA KPHBOHM JOXOMHOCTH. J[Ba MOCICTHMX METOJa OJNIM3KH MEKAY COOOW, MX OTIHYUE
3aKIJIF0YAETCS JIUIIb B TPEAMONIOKEHIH 00 M3MCHEHUH JTHOO TOXOIHOCTH OOJIUTAlUi C ONPENCICHHBIM CPOKOM 0
MOTAIICHHUS, JINOO YIJia HAKIIOHA BCEH KPUBOW JTOXOIHOCTH IPH U3MECHCHUH UHQIIAIUOHHBIX 0KUIAHUH.

Heo6xonuMo 0TMETHTH, UTO 3/1eCh MBI HE pacCMaTpUBaeM BOIPOC O XapakTepe GopMUPOBaHUS HHOISITNOHHBIX
oxumanuii’’. Hare uccienosanne HalpaBIeHO HA MPOBEPKY BO3MOKHOCTH COOTBETCTBMS OKUAAHMH (aKTHIECKHIM
3HAYCHUSAM WHQISAIUY 32 COOTBETCTBYIOMINH OYAyIITHi TIEpHO/, HE3aBHCUMO OT TOTO, KaK (hOPMHUPYIOTCS OXKHUIAHHUS
YYaCTHUKOB PBIHKA. JIaHHBIH aHAM3 JAeT TPEACTABJIICHWE O PallMOHATHLHOCTH TOBEICHUS YYaCTHUKOB PBHIHKA U
OTBeYaeT 3a/1a4aM JCHEIKHO-KPEIUTHOHN MOJUTHKH (TO €CTh BPEMEHHAs CTPYKTYpa — HHAUKATOp Oymymiel nHIAIIH,

0 O BOMAHMH XapaKTepa OKHIAHMH Ha MpecKa3aTeIbHYyI0 CIOCOOHOCTh BPEMEHHOH CTPYKTYpbl cM. Modigliani, Shiller, 1973 (amanTuBHbIE
oxunanus) u Mishkin, 1981; Fama, 1990 (panyioHanbHbIE OXKUIAHHS).
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cM., HatipuMmep, Svensson, 1994, Estrella, Mishkin, 1995, 1997). AHaNOTHYHBIN TOIXO MPHUHAT U B maparpade 2.2
JUISL KICCIIETIOBAHMSI OXKUJaHNI N3MEHEHHs Kypca pyours.

CootHomrenne ypoBHsi goxoanoctu 'KO m Gynymeii mndasuun. B tabmune 7.1 mpuBeneHbl 3HaYeHUS
K03(PULINEHTOB KOPPEISIIUU MEKAY MECTIHBIMU psinaMu foxoxHocTH ['KO co cpokoM 0 rmoranieHust OT 0JJHOTO 10
JICBATH MECSIEB U (paKTHUECKUX TEMITOB MHQIISIMN B TEKYIIEM MECSIE U Ha NIEPUOL OT OJHOTO JI0 JIEBSTH MECSILIEB
B Oynymiem. Jloxogaoctn I'KO co cpokoM moramieHus AecATh—IBEHAAaTh MECAICB NCKIIOUEHBI U3 PACCMOTPEHHS
13-3a MaJjioro 4rcia HabmoneHuit (menee 20).

Taonuua 7.1.

YIM Y2M Y3M Y4M Y5M Y6M Y™ YSM YOM
P 0,559 0,662 0,680 0,633 0,623 0,627 0,587 0,663 0,641
P1 0,452 0,718 0,754 0,786 0,779 0,739 0,823 0,819 0,823
P2 0,680 0,754 0,789 0,794 0,774 0,856 0,818 0,848
P3 0,710 0,730 0,732 0,739 0,787 0,724 0,777
P4 0,574 0,582 0,595 0,627 0,560 0,612
P5 0,368 0,387 0,412 0,368 0,411
P6 0,083 0,108 0,093 0,143
P7 -0,202 -0,239 -0,180
P8 0,350 0,346
P9 0,540

Koppenaimonsplii  aHANM3 MOATBEPKIACT CACITAHHOE paHEe MPEINOJIOKCHAE O BpPEMCHHOM TOPH30HTE
UHQIAUOHHBIX O0XHUJIAHHUN, YYUTHIBAEMBIX TPU (OPMHPOBAHUHM YPOBHS JOXOIHOCTH, PAaBHOM TpPEM MeECSIaM.
3HaueHne Kod(h(GUIMEHTOB KOppesiud MeEXAy noxomHocTsMu ['KO mo BceM cpokam A0 TMOTamieHus |
(haKTHIECKUMH TEMIIAMH POCTa IIeH 3a IEPHOJ] OJIH, [1Ba, TPHU OYAYIINX MECSIa IPEBBIIIACT YPOBEHb KOPPEISLINH C
TEKYIIUM 3HAYCHHEM WHQIIAINH, 32 HCKIIOUYEHHEM HamOojiee KOPOTKHX OJHOMECSYHBIX CTaBOK. CBS3b MEXIY
noxomaocTsMu ITUHHBIX ['KO u mpupocrom UL 3a mecThb—aeBATh MECAIIEB OTCYTCTBYET JINOO BBIpakeHa CJIado.

Tect MoxanceHa (pe3yabTaThl He MPUBOAATCS) OTPHIACT PUIIOTE3Y O KOMHTEIPALHH MEX/y PSAaMH HH(IALMH 1
JIOXOJTHOCTH JIJISl BCEX OOJIMTAITNi, HAYWHAS C YeTBIPEXMECSTHOTO CpoKa 10 moramenus. Psaer moxoanoctu I'KO co
CPOKOM OJIMH—TPH MECSIa KOMHTEIPUPOBAHEI C PAIOM KaK TEKYIICH, Tak ¥ Oymymieil HHQISIUY Ha IEPHOI IO TPEX
MecsIeB’!, 9To 0OBACHACTCS BBICOKOH CTENEHbI0 HHEPIMOHHOCTH HH(IAIHUOHHBIX IPOIIECCOB.

B Ttabmune 7.2 mpuBeneHBI 3HAYCHUS (-CTATUCTHKH U OIICHKHM Ko3(duImeHTa Tpu TEepeMEHHOW NepBOW
pa3HOCTH WHQUIANMN B APHOW perpeccuu (WM MOJACTH ¢ KOPPEKIMEH ONMIMOOK), CBS3BIBAIOIICH MEPBYIO Pa3HOCTh
noxonHoctr ['KO onpeneneHHol CpoOYHOCTH U IEPBYIO Pa3HOCTH psijia Oyaymiei HHQIISIMY 3a pa3Hble eproabl. s
YCTpPaHEHUS TeTEPOCKENACTHIHOCTH B OMIMOKAX JIMHEWHBIX PETPECCHi MCIOIH30Bajach CICIU(HUKAINS YCIOBHOM
mucnepcenn omm6ok B Buae GARCH(1,1). ABTokoppessnus B OCTaTKax ypaBHEHHH OTCYTCTBYeT (corjacHo (-
cratuctuke bokca-JIpionra).

Taonuua 7.2.
YIM Y2M Y3M Y4M Y5M Y6oM Y™ YSM YOM

P 2,77* 3,75% 3,78%* 0,04 3,86 3,69 -0,42 0,59 0,83
P1 -0,59%* 2,03% 3,87 1,49 4,17 2,33 0,45 0,54 0,50
P2 0,83* 0,94* 1,38 3,03 1,58 0,54 0,97 1,40
P3 1,92%* 0,89 4,49 1,98 0,51 0,35 0,55
P4 1,34 -3,27 -0,27 0,06 0,25 0,54
P5 -3,46 -2,17 0,14 0,41 0,18
P6 -2,40 -0,50 0,17 0,41
P7 -0,31 0,13 0,56
P8 2,07 0,77
P9 0,28

* Monenb ¢ KOppeKIueit ommoox.

TakuM 00pa3om, OIICHKH PETPECCHOHHBIX YPaBHEHHH, CBA3BIBAIONINX MEPBIC Pa3HOCTH PAI0B goxomHoctu ['KO
Y TIEPBBIC PA3HOCTH PSIOB HHMIAIMH (C yI€TOM KOMHTETPAIIHOHHBIX COOTHOIIEHHH B COOTBETCTBYIOIINX CIYYasix),

I B pa6ore E. Manbuepoii (Ilarvyesa, 1998) Obina ycTaHOBIEHA KOMHTETPAIUS MEKILY OfHOMeCSuHOMN cTaBkoil [KO u undnsimeii 6yymiero
MecsiIia, TOT/ja KakK JUIsl PSAIOB TPEX- U MECTUMECSIIHOH JIOXOJHOCTH M OJJHOMECSIYHOM MHQIISIMHI THITOTe3a O KOMHTErpaliy Oblia OTBEprHyTa (Ha
Ooree KOPOTKOM IepHoJie HabmoneHHH, ¢ stHBapst 1995 1o centsadps 1997 rona).
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MOKAa3bIBAIOT, YTO runore3a dumiepa BRINONHAETCA TOJIBKO Ha KOPOTKOM KoHIE. KpoMe Toro, BBISIBIEHO 3HAUHMOE
BIMSHHE TEKYIIEH HH(IAIMU HA YPOBEHD JoxoaHocTH KO nmro6oii cpounoctn’?.

Ounenkr HMHQIANNOHHBIX OXHUAAHMI ¢ TMOMOIIBIO CHP3JAa M YIJa HAKJIOHA KPHUBOI [OXOJHOCTH.
[TomyueHHble pe3ynbTaTsl CBUAETENBCTBYIOT O CYIIECTBOBAHUHU 3aBUCUMOCTH MEXIY ypoBHeM goxoaHoctu ['KO
pa3nuYHON CPOYHOCTH M (PAaKTHUECKMMH OyIyIIMMH TEMIIaMH POCTa IIEH Ha MPOTSHKEHHE 10 TpexX Mecsiues. s
aHaIM3a B3aMMOCBSI3M MEXIy COOTHOLIEHHWEM NOXOJHOCTEH OONMTamuii ¢ pasHBIMH CPOKAaMH O IIOTAICHUS U
U3MEHEHHEM MHQUIAUM 3a TIEPHOJ MEXIy MOMEHTAaMM MOTaIleHHs OONWranuii Mbl OLECHIIM PErpecCHOHHBIC

ypaBHEHHUSI BUJA:

i" —i" =a+b(n —x")+ ), +E,

N [+ __ n m ?
L /lt_a+b(”t -7, )+7€t—1+€t
rie 7,7, — cpesue TeMibl hakTHIECKOH MHQIAIMK 32 72 M m MecsTieB Briepes], ipuaem 1> m u <35 1,

N N M . N /.
— CIIOT-CTaBKa (JIOXOAHOCTh K moramenuio HenenbHoi I'KO). 1, —1,” oTpaxaeT IPOLEHTHBIH cnpan, a I, / I, —

yron HaknoHa kpusoit noxoanoctu I'KO,rne N > M u N < 6. Cxonp3smee cpenuee nepBoro nopsKa BKIIOYEHO
B YpaBHEHHE Ul YCTPAHEHHUS aBTOKOPPEISIINHN B ocTaTKax. OICHKH ypaBHEHHH IpUBEACHHI B Tabnure 7.3.

Tabnuya 7.3*

m —m, T -7, m —7, m -7, m ~x,

Y6M-Y IM 20,186 0,062 0,176 0,068 0,045
(-1,48) (1,61) (-1,60) (0,85) (0,88)

Y5M-YIM -0,130 -0,081 -0,063 -0,046 -0,031
(-0,91) (-0,95) (-0,32) (-0,53) (-0,37)
Y4M-Y IM 0,137 -0,096 0,410 -0,108 -0,198
(0,83) (-0,97) (1,59) (-1,01) (-1,73)

Y3M-Y2M -0,005 0,022 -0,001 0,026 0,023
(-0,10) (0,66) (-0,01) (0,74) (0,70)
Y3M-YIM -0,098 -0,106 -0,008 -0,074 -0,050
(-1,02) (-1,78) (-0,071) (-1,19) (-0,96)
Y2M-YIM - - -0,106 0,124 -0,086
(-1,00) (-2,50) (-1,74)

Y6M/Y IW 8,18 7,70 9,15 -6,55 4,88
(-0,87) (-1,36) (-0,67) (-1,12) (-0,82)

YSM/Y TW 7,33 8,63 7,64 7,64 -6,42
(-0,86) -1,71) (-0,61) (-1,45) (-1,18)

Y4AM/Y ITW 1,19 -8,36 4,76 7,91 9,28
(-0,14) (-1,65) (0,37) (-1,49) (-1,69)
Y3M/Y IW 3,08 14,82 12,67 14,15 15,47
(0,34) (-2,76) (1,16) (-2,50) (-3,05)
Y2M/Y IW - - 12,76 14,49 15,27
(1,30) (-2,81) (-3,42)

YIM/Y W - - - - 9,95
(-3,41)

* B Tabnuiie MPUBEICHBI OLICHKH U {-CTATUCTHUKH (B CKOOKax) it ko3ddunuenra b.

Kak BHIHO W3 TaONHII, pe3yNbTaThl OIICHOK OTPHUIAIOT Tumore3y Duiepa NMPUMEHUTEIHFHO K BPEMCHHOM
ctpykrype moxomgHoctu ['KO. Ouenku xo3dduiuenta b B ypaBHEHUAX VIS MPOICHTHOTO CIP3Ja CTATUCTUYCCKH

HE3HAIMMO OTJIMYAIOTCS OT HyJis (32 MCKJIIOYEHHEM OJHOTO Cilydast), TOTAa Kak cornacHo runotese 1, b=1.B

YpPaBHEHHSX C YIJIOM HakJIOHa KO (GHUIUECHT UMEET OTPULATEIbHOE 3HaYEeHHE, BO MHOTHX CIIy4asX CTaTHUCTHYECKH
3HAYNMOE, TO €CTh YBEJIMYCHHE yIJIa HAKJIOHAa COOTBETCTBOBAJIO NEPHONAM CHIDKCHHUS HWHQISIHHN, YTO TaKKe
POTUBOPEYUT MEPBOHAYAILHOM rUMmoTese’ .

Takum o0Opasom, kosebanus ypoBHS noxoxHoctH I'KO paznuyHOM CpOYHOCTH OTpaXkalOT CKOpee BCETro
M3MEHEHHs OyayIeH, a He TeKyIeil HHQIISIIN Ha TIEPHOJI 10 TPEX MecsIeB. B To e BpeMst N3MEeHEHHs yTJia HaKJIOHa
BPEMEHHOH CTPYKTYpHl M IIPOLIEHTHBIX CIPAJOB JOXOJHOCTH TPAKTUYECKH He cojepxaT HHpopmanuio o

72 JlanHas 3aKOHOMEPHOCTD BBHITIONHSAETCS [JIs CEPUii CO CPOKOM 10 MOTALIEHHs PaBHBIM IIECTH MecAuam. MckimoueHne cocTaBseT JOXOHOCTh
yetbIpexmecsiuHbix ['KO, BiusiHIE Ha KOTOPYIO OTPULIAETCS JUIS JTIOOBIX TOpU30HTOB HHGIsMH. [IprdarHa Takoro pe3ysabTata A0 KOHIA He sICHA.
73 Bunnow, Kupcanosa, I'pa u Tynnuo, Usanosa (Wyplosz, Kirsanova, Grafe, 1996; Tyanuo, Mearnosa) nodydutd oGpaTHbIE Pe3yIbTaThl I
1995 — nepsoit monoBuubl 1996 roma, UCTONB3YsI HAKIIOH KPUBOI JOXOMAHOCTH KaK MHIMUKATOP MH(ISAIHMOHHBIX OXKHIAHUI B YPABHCHUH IS
MozenupoBaHusi ypoBHS noxoxHoctd 'KO. OngHako WX pe3ysbTaThl SIBISIFOTCS CIIOPHBIMH HM3-32 MaJOrO YHCIa HAOMIONSHWH, HA KOTOPBIX
TIPOU3BOMIIACH OLICHKA YPaBHEHUH.
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COOTHOIIECHUH TEMIIOB POCTA LIEH 3a Pa3IH4HEIE OyIyIye neproasl . Ha Han B3I, 5T0 MOKET MMETh CJIELYIOIIIE
TPUIHHEL.

Bo-nepevix, Ha TpoTsHKCHHE TepHoAa HaOmroaeHWit kpuBas noxomHoctn ['KO wmMmena mnperMyIIeCcTBEHHO
TOJIOXKUTEIBHBIA HAKIOH, KOJICOAHHS CPEIHETO YPOBHS JOXOIHOCTH MPUBOIUIN K TAPAIUICIBHBIM CIIBUTAM KPHBO,
HC MCHssA €¢ HAaKIIOHa, TOrja Kak WHQISIIHA yCTOWYMBO CHMXKamack. Kpome TOro, BO3MOXKHA THIIOTE3a O
CHUCTEeMATHUYECKOM TIepeorieHKe Oyaymielt MHQISINHA W3-3a HENPEIBUISHHOTO pOCTa CIpoca Ha IeHbru B 1996-97
rojax. 9To 0OBSICHIET OTPUIIATESIBHBIN 3HAK OIIEHKU K0 UIeHTa B ypaBHEHUSAX C YIIIOM HaKIJIOHA.

Bo-émopuix, nHecmotps Ha TO, yTo ['KO €O CpoKoM ToOramieHus: OT TpeX A0 LHIECTH MECSAIEB OTHECEHbI HAMH K
CPEIHECPOYHBIM IIEHHBIM OymaraM, OHH SIBIISIIOTCS CBEPXKPATKOCPOUHBIMH M KPATKOCPOYHBIMHU OOJHTAI[HSIMHU.
CormacHo pe3yibTaTaM HCCICAOBAHUHA Ha Pa3BUTHIX (MHAHCOBBIX PBIHKaX (Mishkin, 1993, Engsted, 1995, Lee,
Clark, Ahn, 1998), xonebaHus TOXOMHOCTH TaKMX WHCTPYMEHTOB OOBIYHO HE CBS3aHBI C M3MEHEHHEM HWHOIISAINH.
Mumikus u Octpenna (Mishkin, 1990, 1993, Estrella, Mishkin, 1995, 1997) na npumepe CILIA u psina ctpan EBponst
MOKAa3alli, YTO KOPOTKHI KOHEIl BPEMEHHON CTPYKTYPHI MPOICHTHBIX CTABOK YacTO HE CONCPIKHUT WH(POPMALHUIO O
Oyaymielt MHQIAIWH, TOrIa KaKk CPEAHUN YIaCTOK WM JUTMHHBIN KOHEI] BPDEMEHHOW CTPYKTYpPHI 00JIaIal0T XOPOIIeH
mpeJcKa3aTeIbHONH COCOOHOCThIO. [1oTy4eHHBIC HAMH PE3YIIbTaThl COOTBETCTBYIOT CBOMCTBAM KOPOTKOTO KOHIIA
BPEMEHHOU CTPYKTYPHI (HECMOTPSI Ha TO, YTO C TOYKH 3PEHUS PHCKOBAaHHOCTH BJIOKCHUI paccMaTpUBacMble OyMaru
MOTYT OBITH OTHECEHBI K CPEIHECPOYHBIM), TOTNa Kak OoJiee [UIMHHBIC OyMaru OTCYTCTBOBATH Ha PBIHKE (IHOO
MMEETCS He IOCTATOYHOE JIJISl OIIEHOK YMCII0 HAOIIOIEHUH).

§7.2. Oxxupanus M3MeHeHus Kypca pyo.as

Kak oTMeuaock B iepBOM pazjiesie, O’KUIaHNs U3MEHEHHs 0OMEHHOTO Kypca pyOsIst 10 OTHOLICHHUIO K A0JUIapy
CILIA moryT BIusTh Ha YPOBEHb HOMUHAJIBHOM JTOXOAHOCTH POCCHHCKHUX OOJIMTAIMi laske B OOJIbILEH CTEIIEHH, YeM
MHQISIINOHHBIC OXXHUIAaHUs. Pe3ylbTaThl KOppEIIIMOHHOTO aHann3a Mexay noxoxHocTbio I'KO ¢ pa3HeIME cpokaMu
JIO TIOTAIIEHUS U OKUAAEMBIMU TEMITAMH 00€CIIeHEeHUs Kypca pyOis (1o BaTIOTHBIM (hbrodepcam, cM. maparpad 4.2)
MIOKa3BIBACT, YTO HanOO0JIee BRICOKUH YPOBEHD Koppesnnuu i ctaBok 1o I'KO co cpouHOCTRIO TpH B O0Jiee MeCsIIeB
HAOJIIOTAETCS C TPEXMECTIHBIMU BAIOTHBIME (biodepcaMu (cM. Tabn. 7.4). OmgHo-, ABYX- U Tpexmecsunbie [ KO
KOPPETUPYIOT CHIIBHEE BCETO C (PhrouepcaMy COOTBETCTBYIONIEH CPOTHOCTH.

Taonuua 7.4.
F1 F2 F3 F4 F5 F6 F7 F8 F9
YIM 0,867

Y2M 0,721 0,758
Y3M 0,767 0,800 0,846
Y4M 0,793 0,819 0,869 0,860
YSM 0,749 0,745 0,830 0,818 0,753
Y6M 0,824 0,849 0,895 0,887 0,777 0,844
Y™™ 0,776 0,782 0,846 0,836 0,735 0,785 0,701
YSM 0,812 0,846 0,886 0,877 0,776 0,834 0,731 0,921
YIM 0,843 0,889 0,916 0,908 0,817 0,886 0,788 0,905 0,900

TecThl Ha KOMHTETpaIHIO (Pe3yJIbTaThl TECTOB HE MPUBOASATCS) MexXAy psaamu noxoanoctd ['KO u oxugaembix
TEeMITOB o0eclLieHeH sl PyOIIst 3a pa3Hble CPOKH, TAKIKE KaK U JUIsl CPETHEr0 YPOBHS JJOXOJHOCTH, OTPULAIOT THIIOTE3Y
O CYIIECTBOBAHUHM KOWHTErPAIMOHHOTO COOTHOUICHHS, CBS3BIBAIOLICIO paccMaTpuBaeMble MepeMeHHble. Takum
00pa3om, TOATOCPOTHOE CONMMKEHNE 0KHIAEMBIX TEMITOB pocTa Kypca pyoss u noxogHoctu ['KO cooTBeTcTBYIOmIECH
CPOYHOCTH HE HaGomaeTcs .

B T0 ke Bpemsi MBI HOJYYHJIM MMOATBEPIKACHUE TUIIOTE3bI O TOM, YTO M3MEHEHUs ypoBHs goxomnoctu ['KO c
OTIPEICIICHHBIM CPOKOM JI0 TIOTAIICHUSI COOTBETCTBYIOT OKUIAHUSAM U3MEHEHHUS Kypca pyOis 32 COOTBETCTBYFOLIHUIA
nepuo. i1 NpoBepKU TaHHOU TUIIOTE3bI MBI OIICHUIIN PErPECCHOHHBIC YPABHCHHUS CIICAYIOMICTO BUAA:

N __ n
Ai" =c+alf” +&,,
N n
rae All — nepsble pazHocTu fqoxogHocTd I'KO co cpoxoM N MecsleB 10 morameHus, Aft — MepBBIE PA3HOCTU

pANa CPEHIX OJKMIAEMBIX TEMIIOB 0OecIieHeH s pyOIs 1o oTHomeHHo K noimiapy CIIA ma mporskernnn 1 < N
MeCSIIIEeB BIIEpPEI.

7 AHalorMyHble pe3ysbTaThl OblIM nmonydeHsl bepkoM (Berk, 1998) 11 BpeMeHHOM CTPYKTYphl HPOLIEHTHBIX CTaBOK B Hunepnanaax: ypoBeHb
JIOXOJIHOCTH HeceT B cebe nHpopMaruio o Oyayiiei HHGIALNH, OXHAKO, SMINPHYECKH BEIICINUTD €€ BIMSHNAC Ha TapaMeTPbl KPHBOIT JOXOJHOCTH
3aTpyAHUTEIBHO.

75 Tlompo6Hee cm. maparpad 4.2.
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Kak BUTHO U3 MOJTy4eHHBIX pe3yIpTaToB (cM. Tabi. 7.5), s Beex cepuit ' KO HaOmomaercs TeHASHINS K POCTY
. . . AN
CTATUCTHYECKOH 3HAUMMOCTH OLEHKH Kod(pduIMenTa @ u 1011 0ObICHEHHOH nuctepcun konebanuit Al, mnpu

U3MEHCHUHU 1 OT OJHOTO JO Tpex (YeThipex) MecsieB. J[ns OONbIIMX 7 JaHHAs 3aBUCUMOCTh HApPYIIACTCS W3-3a
MIMPOKOTO Juamna3oHa kojeOauuit noxomHoctd ['KO co cpokoMm [0 mOTamieHus: OT MIECTH MECSALEB U KOTHPOBOK
BaIFOTHBIX (DEIOYCPCOB C AATOH MCIIOTHEHUS 00JIee YeM Uepe3 YeThIPE MECAIICB, a TAKXKE MAJIOTO YMCIIa HAOIIOICHUH.
OTHOCHUTENBHO HU3KAs A0JsS O0BSICHEHHOW JAUCIIEPCUH TIEPBBIX Pa3HOCTEH pANOB MoX0maHOCTH KopoTkux ['KO (10—
30%) MoXeT OBITh BBI3BaHA WTHOPHUPOBAHUEM JPYTUX 3HAYMMBIX (PaKTOPOB, IOMUMO TIEPBBIX Pa3HOCTEH OXKHTaEMBIX
TEMITOB U3MEHEHHS 0XKHIAEMOT0 Kypca pyouts.

Tabnuuya 7.5*
YIM Y2M Y3IM Y4M Y5M Y6M Y™™ YSM YOM

F1 0.084 0.088 0.082 0.204 0.125 0.051 0.229 -0.360 0.095
(1.89) (2.09) (3.35) (1.72) (2.20) (1.19) (5.11) (-3.66) (1.91)
[0.041]| [0.053]| [0.137]1| [0.167]| [0.126]| [0.121]| [0.550]| [0.173]| [0.475]
F2 0.218 0.171 0.462 0.245 0.119 -0.004 0.687 0.631
(3.13) (3.38) (3.32) (2.54) (1.69) (-0.02) (3.85) (4.02)
[0.128] [0.161] [0.269] [0.149] [0.142] [0.186] [0.376] [0.648]
F3 0.235 0.562 0.404 0.170 -0.095 0.827 0.897
(3.28) (3.86) (3.54) (1.90) (-0.67) (4.85) (4.20)
[0.1711| [0.308]| [0.173]| [0.149]| [0.204]| [0.495]| [0.682]
F4 0.581 0.377 0.211 0.212 -0.227 0.729
(3.89) (3.10) (2.26) (2.34) (-1.45) (4.54)
[0.310] [0.190] [0.173] [0.360] [0.073] [0.685]
F5S 0.329 0.071 -0.103 0.128 0.053
(2.88) 0.81) (-2.28) (1.42) 0.33)
[0.117]| [0.106]| [0.343]| [0.042]| [0.133]
Fé6 0.228 0.185 0.447 0.925
(2.60) (2.69) (4.35) (3.81)
[0.192] [0.370]]  [0.437] [0.662]
F7 0.012 0.119 -0.105
(0.18) 0.91) (-1.16)
[0.187]| [0.036]| [0414]
F8 0.648 0.343
(2.77) (1.99)
[0.225] [0.485]
F9 0.110
0.72)
[0.391]
* B Ta0iuie TpUBEACHBI 3HAYCHUS W [-CTATUCTHKA (B KPYIJIBIX CKOOKax) IUIS OICHOK KO3(QUIMEHTa a, B
KBaJIPaTHBIX CKOOKAaxX — 3HAYEHWsA HOpPMHpOBaHHOrO R’. CepmiiHas aBTOKOPPENSIMS B OCTaTKaX ypPaBHEHHM
ycrpaneHa metogom llpaiica-Yuncrona. Tect MHoxwuTenei JlarpaHxka Ha YCIOBHYIO T€T€pOCKEIaCTUYHOCTH
OTPHIIAaeT HYJIEBYIO TUIIOTE3y 00 OJHOPOAHOCTH JHCIIEPCHU OCTATKOB Ha 95% ypOBHE 3HAYMMOCTH IS BCEX CITydaeB.

I'umoresa HO .a= 1 OTBEPracTcs Ha 95% YPOBHE 3HAYUMOCTHU, XOTA OLUCHKHU JAaHHOI'O KO3(1)(1)I/IIII/I€HT3 HUMCIOT

II0JIOKHUTEIbHBIN 3HAK IIPAKTHYECKH IS BCEX CTATHCTMYECKM 3HAYMMBIX claydaeB’®. 3HadeHus ko>(@uuuenrta a B
npenenaax OT HyJs 0 €AMHULBI MOTYT MHTEPIPETUPOBAThCSA Tak: M3MeHeHue goxogHoctu ['KO k morameHuro
BBI3BIBACTCA M3MECHEHUEM OXHUIAHUN IeBalbBaIiK pyosst. OqHAKO TUCTIEPCHS W TUANa30H KOJIeOaHUH 0KUIaeMBIX
TEMIIOB M3MEHEHHS Kypca pyOus 3HAUNTENBHO IUpe (B TOM YHCIE JOITyCKAIOTCS OTPUIAaTEIbHBIC 3HAYECHHUS) M3-3a
HE3HAYMTENBFHONH TIIyOWHBI pBIHKA BANIOTHBIX (BIOYEPCOB W 0OJee CHIBHO BBIPAKCHHON CHEKYISATHBHOU
HAIPaBICHHOCTH ACWCTBUI €ro y4YaCTHHKOB. TakuM oOpa3oM, B HM3MEHEHHAX IOXOIHOCTH TOCYAAapCTBEHHBIX
00HTanyii TONBKO YaCTHYHO YYUTHIBAINCH H3MEHEHHSI KOTHPOBOK BATIOTHBIX (PHIOUEPCOB.

AHanu3 W3MEHEHHWH BpEMEHHOH CTpyKTyphl moxomHocth ['KO, Taxke Kak W uia ciydas HHQISAIIHOHHBIX
OKUJIaHUH, TIOKAa3bIBACT OTPHUIATEIHHYIO CBS3b (MO0 €¢ OTCYTCTBUE) MEKAY MPOICHTHBIMU CIIP3IaMu (HAKIOHOM
KPHUBOH JIOXOIHOCTH) U COOTHOIICHUEM OXKUIAHUN M3MCHEHUS Kypca pyOJis 3a pa3IMvHbIC MEPUOIBI. ITO HATIISIHO
JIEMOHCTPHUPYIOT TUAarpaMMbl pacceuBaHUs AJII COOTBETCTBYIOIIUX MepeMeHHbIX. Ha pucynke 7.1 mpencraBieHbI
JMarpaMMBbl PACCEHBAHUS UIS TTap MEPEMCHHBIX «Pa3HOCTh 0XKHACMBIX TEMIIOB U3MCHEHUS Kypca pyOuis 3a OJIUH-
TpHU Mecsilla — MPOLEHTHBIN CHpda MEXIY JHOXOAHOCTHIO TpeX- U onHoMecsiuHol 'KO» u «pa3HOCTh 0XkKHIaeMbIX
TEMIIOB M3MEHEHHs Kypca pyOis 3a OAWH-TPH MecAlla — HAKJIOH KPUBOW JTOXOTHOCTH, PACCUNTAHHBIA HA OCHOBE
TpeXMeCSIHOW W HeaenbHoU ctaBok 1o 'KOy», a Takke rpa@uku TUHEHHBIX perpeccuid. AHAJOTHYHBIC KapTHHBI
HAOJIIONAIOTCS W ISl OPYTUX BapHaHTOB Iap MPOIEHTHOTO CHpdAa (HaKJIOHa KPUBOW JTOXOAHOCTH) W pa3HOCTEH
O’KH/Ta€MBIX TEMIIOB U3MEHEHHUS Kypca PyOJIs 3a pa3HbIE CPOKH.

76 Jla cirydast OTPULATENBHBIX OLEHOK KOA(QHUIMEHTA OTHOCATCS K JUIMHHBIM (CEMH- H BOCbMUMECsSHbIM) ceprsiM KO u,. 110 HalleMy MHEHHIO,
HE SIBJIAIOTCS MPEACTABUTEIBHBIMH.
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Takum 00pa3om, Kak M B ciy4ae ¢ MH(ISIMEH, 0XXUAaHUS U3MECHEHHs Kypca pyOJisi OKa3bIBalOT HEKOTOPOE
BIIMSTHHUE Ha ()OPMHUPOBaHIE HOMUHAIBHOM OX0AHOCTH K oramenuto I'KO cooTBeTcTBYIOMIEH CpOUHOCTH (CM. TaOJI.
7.3 1 7.5). BpeMeHHOH rOpHU30HT JaHHOH CBS3M HE MPEBBIIIACT TPEX MECSLEB; IS MIeCcTH- 1 ceMuMecstyHbIX [' KO on
MOXeET OBITh YBEJIHYEH JI0 IECTH MecsIeB. B To ke BpeMs U3MEHEeHHs BUIa BpEMEHHOH CTPYKTYpbI foxoanoctd 'KO

He cojieprkat HH(opManuio 00 I3MEHEHNH KyPCOBBIX OKUIAHUHK (cM. Tabi. 7.3 u puc. 7.1).

Pucynox 7.1.
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§7.3. Bausinue mOKOB 1eHEeKHO-KPEeAUTHON MOJUTUKHI
HA BPEMEHHYI0 CTPYKTYpY Aoxognoctu I'KO

[pu aHanm3e BNUSAHUS JCHEKHO-KPEAUTHON MOJIUTHKH Ha BPEMEHHYIO CTPYKTYPY JIOXOJHOCTH FOCYIapCTBEHHBIX
o0NUranuil MPUHATO pa3AeisaTh N1BAa HAIPABJICHUS, CBSI3aHHBIX C PA3IMYHBIMH NPUHIUIAME TPOBEICHUS TaKOW
MOJUTHUKH. BO-TIEPBHIX, 3TO H3yUCHHE COOTHOIICHHUS TAPT€TUPYEMBIX NMPOIEHTHBIX CTABOK (HAaIpuMep, (heaeparbHbIX
PE3epBHBIX CTABOK IO KOPOTKHM HHCTPyMEHTaM AeHexXHoro peiHKa B CIIIA), ycTaHaBIMBaeMBIX IEHEKHBIMHU
BJIACTSAMH, W TOXOJHOCTH OOJUTaIMii ¢ pa3IMYHBIMH CPOKAMH 10 TOTamreHus. Takoil Moaxo MOTydHyl IMIHPOKOe
pa3BUTHE C MIEPEXOAOM B psizie CTpaHaX K MOHUTOPHHTY MPOLEHTHBIX CTABOK KaK OPHEHTHUPOB ACHE)KHO-KPEAUTHON
HOIUTHKH .

Bropoe HampaBiieHHe WCCIICIOBAaHUN CBS3aHO C M3YYEHHEM HETOCPEACTBEHHOTO BIMSHUS IIOKOB IEHEKHOTO
MPEJIOKEHISI Ha BPEMCHHYIO CTPYKTYPY MPOICHTHBIX CTaBOK. TeopeTHYeCKHe OCHOBEI TAKOTO aHAIN3a BKIIOYAIOT
HE TOJBKO CTaHIAPTHBIC MAKPOSKOHOMHUYCCKHE MOJCTH, HO W CICHUAIBLHBIC MAaKPOIKOHOMHUYCCKHE MOIXOJBI K
UCCIICIOBAaHUIO BPEMEHHON CTPYKTYpPHI (cM. [pobwvuumesckuu, 1999). TIOoCKONBKY NENEBBIM OPHECHTHPOM IPH
MPOBEICHUM JICHEKHO-KPESAUTHOW moiuTuku s lleHTpanpHoro Oanka P® sBismace JUHAMUKA Pa3THYHBIX
JICHEe)KHBIX arperaTtoB, BTOPOH MOAXO]] MPEICTABIACTCS 0OJice YMECTHBIM IPH HCCICIOBAHUN POCCHUHCKOTO PHIHKA
rOCyapCTBEHHBIX IICHHBIX OyMmar.

[Ipu ananm3e BIUSHAA ICHES)KHON MOTUTHKH HA JOXOAHOCTH TOCYJAPCTBEHHBIX OOIHTalliil pa3InIHON CPOYHOCTH
BXHOE 3HAYeHHE HMMeeT BBIOOp JeHexxHoro arperata. Yapum, Kpucrtmano m Diixenbaym (Chari, Christiano,
Eichenbaum, 1995) o0Opatnnu BHUMaHWE Ha OTIMYHE B 3HaKax KOI(PPHUIIMEHTOB KOPPEAIUN MEXKIY PAIaMH
KPaTKOCPOYHBIX TPOLEHTHBIX CTABOK M Pa3HBIX [CHEKHBIX arperaroB: HOMHHAJIBbHBIE KPAaTKOCPOYHBIE CTABKH
TIOJIOKUTEIHHO KOPPEIUPYIOT C IEHEXKHOH 0a30# 1 ¢ IEHE)KHBIMU arperatamu Mo 1 M, B TO ke BpeMsl HaOII0IaeTCs
OTpHIIATEIIbHAS KOPPENSAMs C OOBEMOM COOCTBCHHBIX pE3EpPBOB KOMMEpYeCKHX OaHKOB. [loyoxuTenbHas
3aBHCHUMOCTh OOBACHSIIACH DHIOTCHHOCTHIO M3MCHEHUS O0OMX IMOKAa3aTeJNCH: MPU BBICOKHX MPOIICHTHBIX CTaBKax
OenepanpHas PeseppHas Cuctema CIIA akTHBHEE OCYIISCTBISCT ONEpAIMM HA OTKPBITOM PBIHKE, YBEIHMYUBAS
Oonee y3kue JeHexkHbIe arperaThl. C Ipyroil CTOPOHBI, POCT COOCTBEHHBIX PE3CPBOB CBSI3aH C MHEPIIMOHHOCTEHIO
TMPUHATHS PEIICHUH 10 PAaCITUPESHUIO aKTHBHBIX OMEPAIIif KOMMEPUECKUME OaHKAMH MOCIIE TTOJI0KUTEIBHBIX ITOKOB
JICHEIKHOTO TPEATIOKCHHUS, TPUBEIIINX K CHUKCHHUIO TPOIICHTHBIX CTaBOK.

Takum 06pa3oM, BIHSHHUE MIOKOB IEHEKHO-KPEIUTHOM MOJIMTHKN MOKET pacCMaTPHUBATHCS, BO-TIEPBBIX, C TOUKU
3peHHs ydeTa BO3HUKAIOINX HHIIAIIMOHHBIX 0KUIAHNH, a BO-BTOPBIX, U3MEHEHHUS YPOBHS JINKBUIHOCTH Ha PHIHKE.
B cBoto ouepens mocieaCcTBHS OT M3MEHEHHS B JICHEKHO-KPEAUTHOW MOJUTHKE MOTYT OBITH Pa3feieHBI IO THITY

"7 MccnenoBaHus B paMKax JAHHOTO MOAXO0Aa ¢M. B Svensson, 1994; McCullum, 1994, Campbell, 1995; Balduzzi,
Bertola, Foresi, 1997, Dillen, 1997 u np.
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(uHaHCOBOTO MHCTpYyMEHTa (cpoka no moramieHus ['KO B HarieM ciydae) U B 3aBUCHMOCTH OT PacCMaTpPHBaEMOTO
JICHEXKHOT'0 arperara.

Jis aHanm3a B3aMMOCBSI3M MEXKIY JMHAMHKOW JICHC)KHBIX arperatoB W MPOLCHTHBIMH CTaBKaMU Pa3HON
CPOYHOCTH Ha POCCHICKOM (PHHAHCOBOM PBIHKE MBI BBIOpau qoxoauoctu I'KO co cpokamu 10 IOTalIeHUs PaBHBIME
OJHOHU Henene, OJHOMY, TpeM, IecTH U AeBsatu MecauaM. Hegenpasle I'KO oTHECEHBI K CBEPXKOPOTKUM II€HHBIM
Oymaram, MecsTIHbIE — K KOPOTKHM, TPEeX- U MECTUMECSIHBIC — K CPETHECPOIHBIM U ICBATUMECSIHBIC — K [UTMHHBIM.
[Ipu 5TOM paccMaTpHBaIOTCs YETHIPE ACHEKHBIX arperara:

JIieHe)KHast 60a3a B y3KOM OIpeIeeHUH (HaTMYHbIe JeHBTH TUTFOC POH 00s3aTeNbHOTO pe3epBrupoBanus, MB);

JeHe)KHass Macca My (HaJIMIHBIC JCHBIY BHE OaHKOBCKOW cucTembl, M0);

JleHe)kHass Macca M, (HaIMYHBIC JEHBIM BHE OAHKOBCKOW CHCTEMBI TUIIOC OCTAaTKH CPEICTB pe3uaeHTOB PO Ha
pPacUYeTHBIX, TEKYIIHX, ACTO3WUTHBIX W TPOYUX CUETaX, OTKPHITHIX B KPEAWTHBIX OPraHW3alUsAX B POCCHICKHUX
pyonsx, M2);

mupokue aeHbru (M, minoc Bee Jeno3uThl B MHOCTpaHHOH Bamote, BM).

B Tabmuue 7.6 mokazaHbl 3HaYE€HHS KOA(PQHUIMESHTOB KOPPENSIIUU MeXAy M3MeHeHusMH poxonHoctd ['KO x
TIOTAIICHHUIO U TEMIIAMH U3MCHCHHUS JICHEKHBIX arperaTos.

Tabnuuya 7.6.

MB Mo M2 BM
D(Y1W) 0,128 0,045 -0,017 -0,012
D(Y1IM) 0,051 0,011 -0,027 0,067
D(Y3M) -0,098 -0,085 -0,300 -0,042
D(Y6M) -0,184 -0,140 -0,432 -0,182
D(Y9IM) -0,201 -0,111 -0,479 -0,201

[TomyueHHbIE pe3yabTaThl COOTBETCTBYIOT OMMCAHHBIM BBIIIE OCOOCHHOCTSIM KOPPEJSIMY HMPOIEHTHBIX CTaBOK
pPa3IMYHON CPOYHOCTH U JMHAMUKH JACHEKHBIX arperatoB. Poccuiickuil JeHEkKHBIM PHIHOK MPOJAEMOHCTPUPOBAI B
JAaHHOM cCllydae TIOBeACHHE aHajormdHoe pa3ButoMy peIHKY CHIA. V3MeHeHHS DOXOAHOCTH CBEPXKOPOTKHX H
kopoTkux ['KO TOoN0OXHTENBHO KOPPETUPYIOT ¢ TEMIIaMU IMPHUPOCTa JCHENHOW 0a3bl W HAIMYHBIX AeHer Mo u
OTPHIATENIFHO — ¢ 00JIee MUPOKUMH IEHE)KHBIMHU arperataMu, My U IIMPOKUMHU ACHbIaMH (MCKITIOYEHUEM SBIISCTCS
ciyyail onHomecsiuHol ['KO m nmpoxux neHer). Mamenenus noxoxnoctu Oosnee mmuHHBIX cepuit KO (ot Tpex
MECSIIEB) UMEIOT OTPHUIIATCIBHBIA KO0I()(UIIMCHT KOPPENSALUN C MPUPOCTAMH BCEX JIEHEXKHBIX arperatoB. Camble
BBICOKHC a0COIIOTHBIC 3HAYCHUS KOI(PPUIMCHTOB KOPPENSAIHMH U CPEIHUX U JJIUHHBIX CTAaBOK HAaOIIONAIOTCS C
PAIOM IPUPOCTOB My, IS CBEPXKOPOTKHMX M KOPOTKHX — C IIPUPOCTOM JCHEKHOM 6a3b’®.

Ha mam B3rmsa, WHTEpHpeTanus TaKUX pPE3yJIbTaTOB MOXET OBITh aHAJIOTHYHA MpeArnoyiokeHusM Yapw,
Kpuctuano u Diixenbayma’®. 3HaunTeNnbHbIE MOBBILIEHMS (CHHKEHHS) Haubolee KOPOTKHX CTABOK OTpaKalld
MPEUMYIIECTBEHHO YPOBEHB JIMKBUAHOCTH BHYTPH OAHKOBCKOM CHCTEMBI IIepe/l epBUIHBIME ayknroHamu 1o ['KO.
IIpu cHmkeHHE o0beMa JIMKBUIHBIX CPEICTB MHOTHE OaHKM HauywHamu Tnpomaxy cepuii KO c¢ kparuaitmmmu
cpokaMmu 10 moramieHus. [IockonbKy Ha NMPOTSKEHHWE 3HAUYUTENbHON YacTH paccMmarpuBaemoro nepuoja [[b PO
TIPUHUMAJ Ha ceOst 0053aTeNLCTBA 110 MTOAAeP KaHUI0 JTUKBUIHOCTH Ha phiHKe ' KO-O®d3, ocymiecTBiss onepanun Ha
OTKPBITOM PBIHKE M MPEIOCTaBIASA KpeAWThl amiepaM Ha ycinoBusix PEIIO, B MOMEHTHI CHIKCHHS JINKBHIHOCTH
MIPOMCXOIIIO yBEIMUEHNE ACHEKHOH 0a3pl. BepoaTHO, 4TO YacTh MOITYYEHHBIX KOMMEPYECKUMHU OaHKaMH 3a CYET
YBEJIMYCHUS JACHS)KHOM 0a3bl CPENICTB MOCIE aYKIIMOHA IEPEBOIMIACH B HATUYHYIO (OPMY, YTO MPUBOAMIO K POCTY
00beMa HANMYHBIX JCHEr B oOpameHnu. C y4eTOM BBIOPAaHHOTO HAMH MEPUOJIA YACTOTHOCTH (MECSI]) TaKHe
KOJICOAHUS ICHEXKHOM 0a3bl M1 Mo COBITAAI0OT C MOMEHTOM COOTBETCTBYIOIIETO H3MEHEHHUS TOXOIHOCTH.

3Haku K03 (HUITMEHTOB KOPPEISIIIAN MEXKITy CPSAHAMU U JUTMHHBIMHU CTABKAMH M BCCMH JICHS)KHBIMU arperaTamu,
a TaKKe MEXIY KOPOTKMMH CTaBKAMH W INUPOKUMH JICHSKHBIMH arperaraMu OTPaxaroT 3(PQEKTHl yBEIHMUCHHUS
JIMKBUTHOCTH, TO €CTh CHIDKEHHSI MMPOLIEHTHBIX CTaBOK IPH ACHEXKHOM dkcmaHcuu. Kpome Toro, kak ObIIO MOKa3aHO
B TIIEPBOM pa3fielie, BMECTE CO CHIDKEHHEM OOIIEro YPOBHS JOXOAHOCTH MPH PACIIMPEHUN 0OBEMOB C/ICTIOK Ha PBIHKE
(11, COOTBETCTBEHHO, YCKOPEHHUH TEMITOB TIPUPOCTA MMUPOKHUX JIEHEKHBIX arperaToB) Bo BTOpoii ojouHe 1996—1998
rojax BoJaTHILHOCTH moxoaHocTh ['KO ynama. Takum o6pa3om, B IIeJTOM 3a BECh TIEPUO/I HAOTIOACHHUI Ha OIIEHKaX
K03 PHUIINEHTOB KOPPEISIINH CKa3bIBalach 00IIas TCHACHINS K CHIDKEHUIO BETTMYMHBI KOJIeOaHUH TOXOTHOCTH BCEX
cepwmii ['KO nipu pocTe TEMITOB ICHEKHBIX arperaToB, B IIEPBYIO OYePeIb — ITUPOKUX.

J1si OLEHKM JWHAMUYECKUX TOCIEACTBUN IIOKOB JCHEKHOM IMOJUTUKHA MBI MCIOJb30BAIM BEKTOPHBIE
ABTOPETPECCUOHHBIE MOJIENHM [JIsl TEMIIOB MPUPOCTA YETHIPEX [EHEXKHBIX arperaroB M MEPBBIX pa3HOCTEH
HOMUHANBHOU JMoxoxaHocTH ['KO ¢ BEIOpaHHBIMEH HAMH CPOKaMH JI0 TOTamIeHHs. Takoro poja MOIXOBI MIUPOKO
pacmpocTpaHeHsl sl aHalu3a BO3JACHCTBUS JICHEKHO-KPEAUTHON MOJUTUKU Ha TUHAMUKY BPEMEHHOU CTPYKTYpPHI
MPOIICHTHBIX CTaBOK (CM., Harpumep, Sims, 1986, McCallum, 1994; Roubini, Grilli, 1995, n np.)

8 AHanoruuHbIE Pe3ybTaThl, XOTS U 63 KAYECTBEHHOH HHTEPIPETAIluK, ObUTH nomyuenbl Mutikunbiv jus CLILIA (eM. Mishkin, 1993).
7 TeopeTndeckoe 0G0CHOBAHME JAHHBIX BHIBOJIOB HA OCHOBE MOJIENH BIHSHHS IEHEXKHOTO MPEIOKEHUS Ha TIPOLEHTHBIE CTABKH C SHIOTEHHBIMH
CErMEHTHPOBAHHBIMHU PHIHKAMH NIPEACTABICHO B (Alvarez, Atkeson, Kehoe, 1999).
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B wacTHOCTH, Hall moaxox HauOosee OJIM30K K METOJAaM HCCIICIOBAaHU, TIPEICTaBICHHBIM B paboTe DBaHCca U
Mapmanna (Evans, Marshall, 1998). B kauecTBe >HIOTEHHOW IIE€PEMEHHOH B BEKTOPHBIX aBTOPErPECCHOHHBIX
MoJesIX BKimtoueHbl Temrsl npupocta MIIL. Tlpm sToM, yuuThIBass KOWHTErpalMOHHBIE COOTHOLICHUS MEXKAY
TeMrnamMu MHQISIIMUM B ypoBHEM HOMHHaibHOH noxomHoctd ['KO, MBI paccMaTpuBaeM BEKTOPHBIE MOIEIH C
KoppekImel ommbok (vector error correction, VEC, Johnston, DiNardo, 1997), 9T0 TI03BOJIACT OIICHUTH PEAKIIHIO
NPOLEHTHBIX CTABOK HA YBEJIMYCHUE JICHE)KHOTO MPEITIOKEHHUS C YIETOM OJHOBPEMEHHOTO M3MEHEHHS MHGIIALHN.
@dopManbHO BEKTOPHAS MOZENE C KOPPEKIHEil OMO0OK MOXKET OBITh IPEJICTaBIICHA CIIEAYIOMUM 00pa3oM:

A D, (Ai) @, (A7) ®,(M,,))(a, b, d, 7, CE(r) &,
Az, |=| @ (Ail ) @, (A7,_,) @p(M,_p) la, b, d,|+|y,-CEG")|+|n |
M, ¢ (Ai) @, (Ar._,) ®,(M,_,))\a, b, d, 0 S

*n v
rae Alt — TepBasi pa3HOCTh HOMHUHAJIBHOU moxomHocTH ['KO co cpokoM a0 TorameHus n; A?Z't — TiepBas

passocTs Temnos npupocta MIILL; M, — remn npupocta aenexuoro arperara; @ (@) — nuneiinas dpynkums ot

3HaYEHUH TIEPEMEHHBIX ¢ JlaroM OT —1 10 £p; a, b 1 d — BekTopa oleHUBaeMBIX KO3 (UIIMEHTOB MPH JaroBBIX
3HAYCHHUSAX COOTBETCTBYIOIINX IEPEMEHHBIX Ui Kaxaoro ypaBHeHUs, CE(®) — KOMHTETpallOHHBIE COOTHOIICHUS

s ypaBHeHUit noxoaHoctd ¥ uHuAUMK®’; ¥,,¥, — Kod(hOUUMEHTBI NPH KOMHTETPALMOHHBIX COOTHOLICHHSIX;

&E,.,n,, 5t — CIlydaiiHble OMOKY 11 KaXKI0T0 U3 yPaBHEHHUH.

Ha pucynke 7.2 npeacraBieHsl rpaduky GyHKIMNA OTKITMKA MIEPBLIX pa3HOCTEH HOMUHAIBHBIX AoxoaHocTel ['KO
C Pa3HBIMH CPOKaMH JI0 TOTAIICHUS] IPU TOJOKUTEIFHOM IIOKE JICHEKHOU IMOJUTUKH, TO €CTh MPH YBEIHYCHUU
TEMIIOB MPHUPOCTA COOTBETCTBYIOIIETO ACHEKHOTO arperara d paBHOM OJHOMY CTaHIAPTHOMY OTKJIIOHCHHIO.

Kak BUIHO M3 IpPEACTAaBICHHBIX IPa(UKOB, pPeakiMy CTABOK Ha IOKH MMEIOT OINpECTCHHBIC PAa3IH4Hs NpU
PacCMOTPEHUH Pa3HbIX JCHEKHBIX arperaToB. Y BeJIMUeHHE ACHEKHOI SIMUCCHH (YCKOPEHHE TEMITOB POCTa JICHEKHON
6a3el 1 My) BBI3BIBAET POCT NOXOAHOCTH Bcex cepmii ['KO (kpome Hambosee IMHHBIX, ACBATHUMECSYHBIX) C
3ama3/pIBaHUEM PABHBIM IMPUMEPHO YETHIPEM—IISTH MECsAlaMm. DTO CBA3aHO ¢ (OPMHUPOBAHHEM HHQIISIIMOHHBIX
OKUJIaHUH, YCWIUBAIOIIUXCS IMPH OCIAOICHHUU JCHE)KHO-KPCIUTHOW IMOIUTHKH B TCUCHHUE HECKOJIBKUX MECSIICB
noapsn. B nmocneacTBre Ha MPOTSHKEHUE IO TOJIa CTaBKH MO OIHO-, TpeX- U mectuMecssaHbiM ['KO coxpanstoTes: Ha
BBICOKOM YPOBHE, W JaHHBIN 3(dekT oTpaxkaeT poct HOMUHAIBHON moxomHocTH ['KO mpu yckopeHuM WHQIAINN.
[IpuMeyaTenbHO, YTO PeaKiys CBEPXKOPOTKHX CTABOK MpPEKpaIaeTcs (CTAaTUCTHYSCKU HEOTIIMIMMA OT HYJIS) TTOCIIe
IIECTH MECSAICB, TaK KAK OHU B HAUMCHBIICH CTEIICHW YYUTHIBAIOT MHQIAIMIO 33 MpeIeiaMy TeKyIIero MOMEHTa
BPEMEHH U CTAOMIH3UPYIOTCA HAa HOBOM, 60Jiee BEICOKOM ypoBHe®!.

Pucynox 7.2.
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80 Tak Kak ps/BI IEHEXKHBIX arPEraToB CTAIMOHAPHBI B yPOBHX (111 M, M. paszien 2.5.1, 3nauenue cratucTuky Tecta Jlnkku—®yiiepa as psia
H paBno -4,05, nnst My —-4,32, nis BM — -4,13 npu KpuTH4eCKOM 3HaYESHUHU JUIS IPUHATHS THIIOTE3bI 00 €AMHUYHOM KOpHE —3,48), OHU BKIIIOYEHBI
B MOJIEJIb B YPOBHSX M HE BXOJIT B KOMHTETPALOHHBIE COOTHOLICHHS.

81 BMecTe ¢ TeM, IPOJIOIKUTENBHOCTD BIUSHHUS [IOKOB W 3aMa3bIBAHUE PEAKIMH CTABOK MOTYT OBITh CBSI3AHBI C KONEOAHHMSAMH OOIIETO YPOBHS
HHOIILUY M CPEIHNX TEMIIOB IIPUPOCTA ACHEXKHBIX arperatos. Kuwm, Jlumnanaiiom u I'ynbpenn (Kim, Limpaphayom, 1997, Goodfriend, 1998)
TI0Ka3aJIM, YTO KOJNeOaHUsI BpeMEHHOM CTPYKTYPhI IPOLIEHTHBIX CTABOK KPaifHe YyBCTBUTENBHBI K MF3MEHEHHIO HH(IIALHOHHOTO PEXIMa U PeKIMa
JICHS)KHO-KPEJIUTHOH MOJNMTUKK. B wacTHOCTH, MpH Tiepexosie OT BBICOKOW K HH3KON MHQIAIMH PEakuus NPOLECHTHBIX CTaBOK Pa3IMYHOH
CPOYHOCTH HAa Y)KECTOUCHHE IEHEKHO-KPEAUTHOH IOIMTHKH CTAHOBHTCS MEHEE DPa3lIMYMMOH C IMOMOIIBIO PErpecCHOHHBIX MeTomoB. K
COJKAJICHHIO, MaJioe KOJIMYECTBO HAOMIOCHNH HE MO3BOJISICT HaM NPOBECTH aHAIN3 (DYHKIHM OTKJIMKA Ha KaXXIOM M3 MOAIEPHONOB C Pa3HBIMH
HHQIISAIMOHHBIME PEXHMAMU.
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AHaorn4Has peaKIys CBEPXKOPOTKUX (HEIAETHHBIX) CTAaBOK Ha YCKOPEHHE TEMIIOB POCTa IIMPOKHUX JCHEKHBIX

arperaTtoB OTPakKaeT CKOPEe BCEr0 OTCYTCTBHE HEIOCPEACTBEHHOIO BIIMSHUS IOCICTHUX U MOXET OOBSCHSITHCS
COBIAJICHUEM BO BPEMEHH NIPOLIECCOB POCTA IPOLIEHTA U ACHEKHOM 3KCIIAaHCUY B 3KOHOMUKE, BEI3BaHHBIX JUHAMUKOM
Y3KHUX JICHEXKHBIX arperaros.

Yckopenue TeMnoB npupocTa Mo M HIMPOKKX JICHET, O3Hadalollee yBelIndeHHe o0beMa JICHEr B OKOHOMHKE U
JUKBUAHBIX CPECTB HA PBIHKE, IPUBOAUT K CHIKEHUIO YPOBHS JOXOAHOCTH KOPOTKUX U cpeanux cepuit I'KO. B to
)K€ BpeMs JOXOJHOCTH OoJiee JUIMHHBIX OOnMranuil (IecTu- U AEBATHMECSYHBIX) MPAKTHYECKH HE pearupyroT Ha
W3MEHEHUs MHUPOKUX JACHEKHBIX arperaTtoB (a JeBATUMECSTIHBIC OOJIMTallik — M Ha JICHek)HYI0 0a3y). Ilepexonm Ha
HOBBIH YpOBEHb IOXOJHOCTU NPOHMCXOAUT C 3aMa3/bIBAHHEM PAaBHBIM IIECTH—AECSITH MECSLaM, YTO COBMAAACT C
JIaroM Mely Ha4aioM JICHEKHOW YMHUCCHHU U yCKOPEHHUEM POCTa IieH. Takoi BBIBOJ COOTBETCTBYET MPEITIOIOKEHUIO
0 MCHBIIIEH BOJNATUIBHOCTH AJIMHHBIX CTABOK.

IlockonbKy peanbHBIC TNPOICHTHBIE CTAaBKM B OONBIIEH CTENEHH, YeM HOMHHANIBHBIE, OTpaxkaioT 3(dext
JWKBUIHOCTH, AT Pa3feleHus] BIMAHUS MHQISIIMOHHBIX OXHUAAHMH M 3(dekra TMKBHIHOCTH MBI PACCMOTpPENN
MPOCTBIE BEKTOPHBIE aBTOPETPECCUOHHBIE MOJIENH, BKITIOYAIOIIIE TEMIIBI IPUPOCTA IEHEKHBIX arperaroB U peaibHble
(mo texyme#t nHGusMK) craBku 1o 'KO pasHoii cpounocTu. Tak Kak BHYTPH IMap y3KHX M IIUPOKHX JEHEXKHBIX
arperaroB BIIMSIHUE aHAJIOTHYHO, MBI OCTaBIWIJIM TOJBKO MOJICIIH, BKIIFOUAIONIHE TEMITbI IIPHUPOCTA IEHES)KHON 0a3bl U
M. I'padukn GyHKIMH OTKIIMKA JUIS TaHHBIX MOJIEJIeH TIOKa3aHbl Ha pUCYHKe 7.3.

JunaMuka peajbHBIX CTaBOK IIPU IIOKaX JCHEXHOHW IOJMTHKH HE TaK OYEBHIHA, KaK NPU PacCMOTPEHHUHU
HoMHHANBHOH noxoxHoctH ['KO. HambGonee OOBSCHMMBIM IIpEICTaBISICTCS NOBEACHHE PpEalbHBIX CTaBOK I10
qmHEEIM ['KO: peanbnas noxomHocth nAesitumecsunblx ['KO npakTudeckn He pearupyeT Ha KojeOaHUS TEMIIOB
MPUPOCTA JCHEXKHBIX arperaTos, a peajbHble CTaBKH MO mecTuMecssdHbIM ' KO cHIKaroTCs Ha MPOTSDKEHNE TTEPBBIX
YEeTBIPEX MECSLEB M HAUYMHAIOT HECKOJBbKO IIOBBIIIATHCS TOJBKO IIOCIE TOTrO, KaK MpOSIBISIETCS PEaKLUs
COOTBETCTBYIOIINX HOMUHAIBHBIX CTaBOK (CM. puc. 7.2).

Pucynox 7.3.

AMB=Ai AM2=Ai
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Peakmust Oosjee KOPOTKHMX pEaJIbHBIX CTaBOK NPOTHBOpEYMBA. TeM He MeHee, (YHKIHS OTKIMKAa pPeabHOMN
noxonHocT TpexmecssuHbIXx ['KO Tsroreer k rpaduky, XapakTepHOMY A JPYTHX CPETHECPOUYHBIX OOIUranuii
(IecTUMeCsIYHBIX), OAHAKO MEPBOHAYAILHOE CHIDKEHHE WM IOCIEAYIOMINH POCT MpUpAIIeHUH JOXOIHOCTH HE TaK
CTaTHCTHYECKH 3HAYMMBI, B TIEPBYIO O4YepeIb U3-3a OoJiee CKaThIX BO BPEMEHH KojieOaHMH (MX MEepHoj OrpaHnueH
CPOKOM OOpalleHus HeHHbIX Oymar). [Ij1s1 CBepXKOPOTKUX U KOPOTKUX PEANbHBIX CTABOK CIEAYET CKOpPEe TOBOPHUTH
00 OTCYTCTBHH pEaKIIUU.

[TomyueHHBIE 3/1€CH PE3yNbTaTHl TO3BONIAIOT MO-HOBOMY B3TVIAHYTH Ha (DYHKIHMH OTKIIMKA CPEIHEB3BEUICHHOTO
ypoBHs noxoanoctu ['KO, mpencraBieHHbIE B TIEPBOM pasfeiie. AHAIN3 peakiuu oTaeabHbIX cepuit ' KO Ha mokn
JICHE)KHOH MOJIUTHKH TO3BOJIIET OOBSCHUTD, IOYEMY HaM HE YIAaJOCh BBIIBUTH CTATUCTHYECKH 3HAYNMOC BIIMSHUE
TEMITOB TIPUPOCTA JIEHEKHOW MacChl Ha M3MEHEHHs CpelHeld HoMHHaiIbHOW moxomHoctd 'KO wm monteepauth
BBITIOJTHEHHNE CTaHAAPTHHIX runote3 it peiHka ' KO. Konebanus noxomHoctn obnuranuii ¢ pa3HBIMHA CPOKAMH 10
MOTAllICHNs Ha JCHEXKHbIE IOKU CHUJIBHO OTJIMYAIOTCS APYT OT APYra, U aHAJIU3 U3MEHEHUH TOXOJHOCTH «CPEIHEH»
I'KO MosxeT nmpuBeCcTH K HEBEPHBIM BBIBOJIaM, TaK KaK B Pa3HBIC MIEPHOIbI BPEMECHU Ha PBHIHKE MPEOOIIaaaiy [ICHHBIC
Oymaru paziIM4HON CPOYHOCTH.

Jis uccnenoBaHUs M3MEHEHHMH BPEMEHHOM CTPYKTYphl N0XOAHOCTH HoMuHanmbHONH ['KO Kk morameHuro Mel
paccMOTpeIH B3aUMOCBSI3b MEXKY TUHAMHUKOM ICHEKHBIX arperatoB (ICHEKHOH 0a3bl 1 M) 1 psIIOB XapaKTEPUCTHK
BPEMEHHOH CTPYKTYphl Ha OCHOBE (PYHKIHH OTKJIMKA BEKTOPHBIX aBTOPETPECCHOHHBIX Mojenel. /s ommcaHus
JIBIDKEHUS] BPEMECHHOW CTPYKTYPHI MBI MCIIOJIB30BaIM KBaJPaTHIHYIO AIPOKCHMAIMIO KPUBBIX TOXOTHOCTH JIS
KKIO0ro MecsIia Ha OCHOBE TPeX(PaKTOPHBIX Mojelell BpeMeHHoW cTpykTypsl Jlan, Cunrnetona u biwcca (Dai,
Singleton, 1997, Bliss, 1997)%2. Jlns 3TOT0 MBI OLIEHWIN PETPECCUOHHBIE YPABHEHNUS BUIA:

i (1)=C(t)+A)m+ B@t)m’ +&,,

rae i, — noxoaHocts KO co cpokoM 10 moramuenus m B MOMeHT ¢ . Tak Kak [uist KaX0ro MOMEHTa Ha0IIio IeHHit
paccMaTpHBAETCs CBOS KpUBas JOXOJHOCTH, KO3 (PUIIMEHTEI PErPeCCUH ABJIAIOTCA QYHKIUAMU OT BPEMEHH.
Koo duuments! kBagparnauoii annpoxeumamn A(¢), B(t) n C(t) —tpn napamerpa, onuchBaomue KpUByIo

JOXOJHOCTH B KaX<Iblii MOMEHT, — Ha3bIBAIOTCS, COOTBETCTBEHHO, YPOBEHb (intercept), HakioH (slope) u KpUBH3HA
(curvature). Jlnd aHanu3a BIUAHUA JEHEKHBIX IIOKOB MBI OLEHHIM BEKTOPHBIE PErPECCHOHHBIE MOIEIH,
BKJIIOYAIONIME TEMIBI IIPUPOCTA IEHEKHBIX MOKa3aTeNel U paabl JaHHEIX TpeX HokazaTenei®®. OyHKIuM OTKINKA
NOKa3aHbl HA pUCyHKe 7.4%4,

Pucynox 7.4.
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82 Kpome Toro kBajipaTiaHas (popma KpHBOH JT0XOTHOCTH BEIBOJHUTCS B PSi/IE TEOPETHUECKHX MOJIENEH BpEMEHHOMN CTPYKTYpHI (Hanpumep, Vasicek,

1977).

8 Tect Nukku-Dynepa OTPUIAET TUNIOTE3Y O HANMYAU €IUHUMHOTO KOPHS JUTsl BCEX TPEX psNIoB Ha 95% ypOBHE 3HAUMMOCTH.
8% AHanoruuHeIi xapakTep (GYHKIH OTKIMKA MOTydeH U JUTs MPOLEHTHBIX CHIP3/I0B MEXITY TPEX-, MECTHMECTIHBIME M HENENbHBIMU CEPHAMU

T'KO.
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Kak BHIHO U3 MPUBEICHHBIX TPAPUKOB, ICHEKHBIN IIIOK MTOJHAMACT YPOBEHb, MTOBHIIIACT HAKIOH U YBEITUINBACT
KPUBHU3HY KPHBOH JOXOTHOCTH, TaK KaK OTPUIATEIBHBIM OTKIMK KPUBU3HBI O3HAYACT YBEIWYCHHE KPHUBU3HEI
(cpemmsst 3a mEepWOI KpHBass IOXOMHOCTH BOTHYTas, TO €CTh MMEET OTPULATEILHOE 3HAYECHUE KPHBH3HBI)S.
TTonoXUTENBHBIA OTKJIMK MEPECEUCHNS aHAIOTHUEH OTKINKY KOpOTKuX cTaBok mo I'KO (cMm. puc. 7.2). Kak u mus
HOMUHAJIBHBIX JIOXOTHOCTEH peakiys ImapamMeTpoB KPUBOK MOXOAHOCTH HA IMIOKH ICHEKHO-KPEAWTHOW MTOTUTHKH
HaOJromaeTcsl ¢ 3ama3IbIBaHHEM DPAaBHBIM YETBIPEM — IIITH MECAlaM, YTO OTPaKaeT IpEeBaNHpPYIOIIee BIUSHUE
nHQAIIMOHHOTO d(ddexTa mo cpaBHeHHIO ¢ 3P(HEKTOM JTUKBHIHOCTH. [IpW 3TOM OTKIWKMA YpPOBHS, HAaKJIOHAa H
KPHUBU3HBI IEMOHCTPUPYIOT TEHCHIUIO K 3aTyXaHUI0, HAYMHAS C IIECTH—CEMH MECSIIIEB. DTO 0COOCHHO 3aMETHO JIsS
CiIydasl IIOKOB JIE€HEXHOU Macchl Ma.

[lomydeHHble HaMM pPE3yJNbTaThl COTJACYIOTCS. C MOJENSMH BPEMEHHOH CTPYKTYpl Ha OCHOBE
MaKpOIKOHOMHUYECKHX TOAX0I0B, Pa3BUTHIX B padoTax bianmapa, Maxkaddeprn u TypHoscku (Blanchard, 1981;
McCafferty, 1986; Turnovsky, 1989). OyHKUMU OTKIMKOB HOMHHANBHONH W peanpHO# moxomHoctd KO ¢
Pa3IMYHBIMU CPOKAMH JIO TOTAIICHHUS COOTBETCTBYIOT TEOPETHUCCKUM W3MCHCHUSIM TIPOLCHTHBIX CTAaBOK
(HOMUHAJIBHBIX U PEANBHBIX) IS CITydas OKHAIAEMOTO PACITHPEHHS JCHEKHOTO MPEIIOKEHHAC,

§7.4. Ananu3 BJMsHUSA OIOIKeTHOM MOJTUTHKH

HWccnenoBanus BIUSHUS OI0KETHOH ITOJIMTHKY Ha H3MEHEHHsI BDEMEHHOM CTPYKTYPBI TOCYAapPCTBEHHBIX LIEHHBIX
Oymar B pa3BHTHIX IKOHOMHKAaX ITOKa3bIBAIOT, YTO CYIIECTBYET TPH IIO/IXO/a, HEIOCPEICTBEHHO CBS3aHHBIX C
M3y4EeHUEM JIaHHOH MpOOIIEMO.

Bo-nepevix, 370 aHANU3 U3MEHEHHSI COOTHOIICHNS HOMUHAJIBHBIX W PEaJbHBIX CTABOK Pa3HON CPOYHOCTH NPHU
YBEJIMYEHUH TOCYIapCTBEHHBIX PacXooB. JlaHHOE HAaIIpaBIICHIE CBI3aHO C HCCiIeJoBaHNeM Y PeKTa BHITECHEHHUS Ha
pBIHKE 3aWMCTBOBAHHM, ITOCKONBKY W3MEHCHHS pPEaJbHONH KPHBOM JOXOMHOCTH TPUBOAAT K CHBHTaM B
WHBECTUIIMOHHOM TMoBeneHNH. Cro/la OTHOCSATCSI TEOPETUUECKHE BBIBOABI W3 MaKPOIKOHOMHYECKHX ITOJXOIOB K
aHaMM3y BPEMEHHOUW CTPYKTYphl, ONMUCAHHBIX B (Blanchard, 1981; Turnovsky, Miller, 1994, McCafferty, 1986;
Turnovsky, 1989)%".

Bo-émopuix, BnusiHie OI0PKETHOW TIOJINTHKY PacCMaTpPUBACTCSl HA OCHOBE aHAJIM3a JI0JTOCPOYHOTO YIPABICHHS
TOCYAapCTBEHHBIM JIOJNTOM W MEXBPEMEHHOTO BHIOOpa Mexay (uHaHCHpOBaHHEM Ae(pHUINTAa TOCYAapCTBEHHOTO
Or0/KeTa 3a CYEeT 3aMMCTBOBAaHHH Ha (PMHAHCOBBIX PHIHKAX M MOBBIIIEHHEM HalOroB. TeopeTHuecKoil KOHCTPYKIUEH,
Jexaled B OCHOBE TaKOTO ITOJX0/a, SIBJISICTCS YCIOBHE «IKBUBaJIEHTHOCTH Pukapmo» (Barro, 1974, 1979, 1995;
Blanchard, Fisher, 1989)%. Dmnupuueckne POBEPKH BHITIONTHUMOCTH €TO MPEATIOCHLIOK MPEJICTABIEHE! B paboTax
[Tnoccepa, bepuxeiima u JIu (Plosser, 1982, 1987, Bernheim, 1987, Lee, 1991).

B-mpemubux, Moneny ynpaBiIeHHS TOCYAapCTBEHHBIM JOJITOM C IIETbIO CTJIaXHBAHUS HAJIOTOBOTO OpeMEHH Ha
SKOHOMUKY (tax smoothing). TeopeTnueckue OCHOBBI JAHHOTO MOJX0J1a oMHcaHbl B paboTtax bappo u bona (Barro,
1979, 1995, Bohn, 1988) n Dnmennopda u Mauksio (Elmendorf, Mankiw, 1998), a takke y CapmxenTa (Sargent,
1987)%.

MBI 0OcTaHOBUMCS Ha aHAU3€ JUHAMHUKH BpeMeHHOH CTpYKTyphl ' KO TOJNBKO ¢ MO3UITNN TIEPBOTO HAIIPABJICHUS
vccinenoBaHuil. M3ydueHue ONTrOCpPOYHBIX B3aMMOCBS3EH MEXIYy BPEMEHHON CTPYKTYpOW MPOLIEHTHBIX CTaBOK Ha

8 Dpanc u Mapuiann (Evans, Marshall, 1998) nomyunny aHanoru4HbIe pe3y/bTaThl HA MECSYHBIX JAHHBIX JUTs PHIHKA KA3HAUEHCKUX 00S3aTeNbCTR
CHIA. ExpHCTBEHHOE OTIIMYHE 3aKIIF0UAeTCs B IEPHOIE 3aI1a3/IbIBaHMs Ha OIMH—/(BA MECSAIa PEaKI[H! BPEMEHHOI CTPYKTYpPbI Ha JICHE)KHbIE IITOKH.
Tocnennee, Ha HamI B3N, OTpaXkaeT Pas3IMUMs B CTEIEHH PA3BHUTOCTU PHIHKOB M BO3MOXKHOCTEH KOHTPOJIHMPOBATh CHTYALMIO CO CTOPOHEI
rocygapersa. Jlung u YOunr (Lynch, Ewing, 1998) na npumepe SImoHHN OTMEYaId TakxKe, YTO yBEIWUEHUE AUCTICPCUH TEMIIOB POCTA JCHEMKHOI
MacCBI, SBJISIOIIEECs PE3YJIbTaTOM IIOKOB ACHEKHOW MONUTHKH, IPUBOJIUT K yBEIHYCHNIO HAKJIOHA KPHBOH JIOXOJHOCTH.

86 OnrcaHue BBIBOIOB M3 MOJEIEH CM. TaKkKe B (Apobviwescruii, 1999).

87 K sMIupudecKuM ucCiieIoBaHUs HACTOSIIEN ITPOGIIEMBI ClIeyeT OTHECTH, B IEPBYIO ouepeb, paboTsl Tomaca u AGaeppesaka, Fodda, Cebyml,
Koppeiis-Hynbec n Cremunwioruca (Thomas, Abderrezak, 1988; Goff, 1990, Cebula, 1990, Correia-Nunes, Stemitsiotis, 1995).

8 Kpome Toro, 3jech HEOOXOIMMO OTMETHTh CYIIECTBOBaHHE 3(Q(EKTa OTIOKEHHOH HMHQIANMH, a TaKkKe YNIPABIEHUS CTPYKTYpOH
TOCYapCTBEHHOTO J0JITa C IIEIbI0 CHIDKEHHS Yrpo3bl HHAIIIHOHHOTO ckadka (Elmendorf, Mankiw, 1998, Cochraine, 1998).

8 DMnupuueckue ucciIe0BaHUA B JaHHOM HaNpaBieHUH TpeCTaBieHbl B pabotax Bona, Muccane u bnammapa u Komn6emna (Bohn, 1990,
Missale, Blanchard, 1994, Campbell, 1995).
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PBIHKE POCCHUIMCKHX IIEHHBIX Oymar M CTPYKTypOH TOCYAapCTBEHHOI'O JOJITa HEBO3MOXKHO M3-32 OTHOCHTEIHHO
KOPOTKOTO IIEpHo/ia CYIIECTBOBAHUS PHIHKA U OTCYTCTBHS JJIMHHBIX IIEHHBIX OyMar.

B kauecTBe NEpeMEHHBIX, OTBEYAIOUIMX 32 INOKU OIO/KETHOM IOJMTUKH, MBI B3sUIM NMEPBUYHBIA ASPUIUT
¢enepansHoro Oromkera DB (B % BBII) m peanbnbeiii Temn mpupocra obsema I'KO-O®D3 B oOparuenwun,
ne(IMPOBAHHBII 10 MHIEKCY MOTPeOUTENLCKUX neH TV, PaccMaTpuBaioch UX BIMSHUE HA yPOBEHL HOMUHABHON
u peanpHoi noxoxHoctH I'KO co cpokamu [0 morameHus TpH, MIECTb U JEBATh MECSLEB, a TAKXKE Ha TTapaMeTphl
kpuBoil noxomHocth ['KO (ypoBeHb, HaKIOH, KPWBH3HA), PACCUYUTAHHBIE IO METOJWKE, MPEICTaBICHHOW B
npenpiaymeM paszaene. OneHka Mpou3BOaWIACh Ha repuojie ¢ ssuBaps 1995 roga mo aBryct 1998 roma, To €CTh BO
BPEMS HCIIOJIb30BAHUSI PHIHKA BHYTPCHHUX 3aMMCTBOBAHMII B KauyeCTBE OCHOBHOTO HCTOYHHMKA CPEICTB IS
(¢unancupoBanus nedpunmrta GenepanpbHoro Oromxeta. Hemenpuble m Mecsuasle ['KO He paccMmaTpuBauCh,
MOCKOJIbKY, OONHMIalMk C TakOH CPOYHOCTHIO HE PAa3MEINAINCh HEMOCPEICTBEHHO C ILENbl0 (DMHAHCHPOBAHUSA
nedunmura’. B To ke BpeMs, Kak ObLIO MOKa3aHO B EPBOM pa3Jieie, yBEIMIEHHUE TOCYIaPCTEEHHBIX 3aMMCTBOBAHUI
MPOSIBUIIOCH B IIEPBYIO OYepelb B IMIPEBBILICHUH JOXOJHOCTH HA ayKIIMOHAX HaJ| JOXOJXHOCTHIO BTOPUYHOTO PHIHKA.

I'padukn QyHKIMI OTKIMKA U1 HOMHHAIBHBIX M PeaNIbHBIX cTaBok JoxonHocTr ['KO nokasansl Ha pucyHke 7.5,

a 71l MapaMeTpoB KPUBOH JOXOAHOCTU — Ha pUCYHKE 7.6.

Pucynox 7.5.
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Pucynox 7.6.
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% Tecr Jlukku-Dysnepa OTBEPraeT rUIOTe3y O HATMYHH €IMHUYHOTO KOPHS B IAHHBIX PAaxX Ha 95% ypOBHE 3HAYMMOCTH.
! Ctporo rosops, MunuctepcTso hunancos P® ocyuiectsisno nopasmernenus ['KO Ha BTOpMYHOM phIHKE, B TOM YHCJIE OOIUTaIUil O CpoKaMu
JI0 TIOTAIIEH!s 10 OJJHOTO MECSIa BKIIOUUTEIBHO, OHAKO UX 00BeM ObII MaJ M MIPaKTHYECKH HE BIIMSUT HA TEMITHI IPUPOCTA JIOJITa.
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ITonyuyennsle pe3ynbTaThl ISl TOXOAHOCTH OTAENbHBIX cepuil I'KO, Takke kak W Ol CpeaHEB3BELIECHHOM
noxogaoctu ['KO, He marOT BO3MOXKHOCTH MPOSICHUTH XapakTep BIUSHUS OFOJKCTHOW TOJHMTHUKHA HA PBIHOK
TOCYApCTBCHHBIX OOnuranuidi. 3Ha4eHUs (YHKIMHA OTKIMKA HOMHHAIBHBIX M PCATBHBIX CTABOK CTATHCTHUYCCKU
He3Ha4yuMbl Ha 95% ypoBHE, HECMOTPSI Ha TO, YTO HEKOTOPHIE CPEAHHME 3HAYEHUSI COOTBETCTBYIOT MIPEAINOJIaraeMOMY
3HaKy peakiuu. K HIM OTHOCATCS, HAIIPUMEP, POCT TPEX- U IIECTUMECSIHBIX HOMIHAIBHBIX CTABOK MPH YBEIMICHUN
nedunuta Or0JpKeTa, MOBBIIICHAE TPEXMECSIYHBIX PEaTbHBIX CTABOK B 000HMX citydasx (aus medumura OrKeTa U
peambHBIX TEMIIOB pOCTa Jojira). B To ke Bpems CHIDKCHHE HOMHHAJIBHON W pealbHOW JOXOIHOCTH TPEX- U
MIECTUMECSIHBIX OOJIMTalii MPH YCKOPEHUH PeabHBIX TEMIIOB MPHUPOCTa JONTa TPYAHOOOBSICHIMEI, KpOME KaK B
paMKax oOmeil TEeHACHIMH K CHIDKEHHIO TOXOTHOCTH Ha DPBIHKE IMPH 3aMEMICHHH WHQIAINH W PacIIupEHUU
MPUCYTCTBHUS HHOCTPAHHBIX HHBECTOPOB.

Bonee obHanexuBaromyie pe3yIbTaThl MOJYICHBI IS TapamMeTpoB kKpuBoi gqoxomnoctu ['KO. XoTs peakmus y
YPOBHS (paKTHYECKH OTCYTCTBYET, (PYHKIIMH OTKJIMKAa HAaKJIOHA W KPUBHU3HBI U IIOKOB AeduuuTa O0MIKeTa U
YBEJIMYCHUS IMUCCHH J0JITa MOTYT OBITh TeOpeTHIecku 000CHOBaHbI. Kak BUIHO W3 pUCYHKA 7.6, 3TH IIOKH BEAYT K
VBEJIIMYCHUIO HAKIIOHA M KPWUBU3HBI KPUBOW TOXOMHOCTH (s medwuimra Oro/pkera 3HaueHHS (QYHKIMH OTKIHKA
CTaTUCTHYCCKHU HE3HAYMMEI Ha 95% ypoBHE, peub UIET O cpeaHeM 3HaueHuu (yHkmn). Habmonaemoe pasnudre B
MPOIOJDKUTEIIBHOCTH U 3ala3IbIBAHUU PEAKITH MOXKET OBITh OOBSCHCHO C TOYKU 3PCHUS MEXaHM3Ma HAKATUTHBAHUS
JloJra.

C OonHOHM CTOPOHBI, YBEIMYCHHE 3aMMCTBOBAHHI KaK CIEACTBHE pocTa Aeduimra OrOIKETa OKa3bIBacT
HEMEJICHHOE BO3JICHCTBHE Ha TapaMmeTphl KpWBOW noxomHocTH. OTHAKO W3-32 BBICOKOW CTEMEHW KojeOaHui
MEePBUYHOTO JAe(uITa OIOKeTa OTKIWK CTATHCTUYECKH HE3HAUYUM M MOXET OBITh Ka4eCTBEHHO DPA3IHYHBIM B
mpezenax TpeX MecsIes.

C npyroif CTOpPOHBI, YBEJIMYCHHE SMHCCHHM JOJTa, BBI3BAHHOE HEOOXOIMMOCTBIO pePHUHAHCHPOBAHUS
BBINTYIIEHHBIX paHee IONTOBBIX 00S3aTENbCTB, OKA3bIBAIO Oojiee 3HAYMMOE BIMSHUE HA KPUBYIO TOXOTHOCTH C
WHTEPBAJIOM, KOTPBIA MPUMEPHO PaBEH CPEAHEH Mropanuy fonra (TpH — IIECTh MECAIeB). B kauecTBe OJHOTO W3
(hakTOpOB 37€Ch BBICTYIAaET CTOMMOCThH 3auMCTBOBaHUi mpu pasmemiennu ['KO mns dunancupoBanus aeduiura
Orokera: Olaromapsl OrpaHHYCHHSM JTUKBUIHOCTH HA TICPBUYHBIX ayKI[HOHAX MPHUPOCT TOCYAAPCTBEHHOTO JIOJTa B
HpeABI YN MOMEHT BpPEMEHU IPUBOANII K YCKOPEHHUIO peaslbHbIX TeMIioB pocta ' KO-O®d3 B 0OpanieHur B MOMEHT
pebuHAHCUPOBAHUS OOUTAINI, HE3aBHCUMO OT TEKYIIETo epBUYHOTO Aeduiura Orompketa. [lonydennsie QyHKImH
OTKIIMKA JEMOHCTPHPYIOT, TaKUM 00pa3oM, BO3ACHCTBHE JBYX NAHHBIX IPOLECCOB. Pa3menuTh WUX BIHSHUC Ha
BPEMEHHYIO CTPYKTYPY XOXOTHOCTH IIPEACTABISCTCS JOCTATOYHO TPYIHBIM.

[lomyueHHbIe HaMHM pe3yNIbTaThl HE IMOATBEPXKAAIOT BBIBOJOB W3 MAaKPOIKOHOMHYECKHX MOJeNeH (cm.
Jlpooviuesckuit, 1999) OTHOCUTENHHO BIMSIHHS NIOKOB OIOJKETHOH TIIOJIMTUKH Ha BPEMEHHYIO CTPYKTYpPY
MIPOIIEHTHBIX CTABOK JJISi POCCHHCKOTO PHIHKA FOCYIapCTBEHHBIX IIEHHBIX Oymar. [IpuMeHeHHBIe SKOHOMETPHIECKIE
METOBI HE ITO3BOJIIIIN BBISIBUTH CTATHCTUYECKH 3HAYUMOTO COBIAICHHS B TUHAMUKE W B COOTHOIICHUH POIIEHTHBIX
CTaBOK Pa3HOU CPOYHOCTH C TEOPETUICCKUMHU BBIBOJAMH U3 Mojeneid. OgHako uctopus pazButus peraka 'KO-OD3
(cM. rnaBy 1) CBHICTENBCTBYET O TOM, YTO OOIIME 3aKOHOMEPHOCTH B XapaKTepe W3MCHECHHS HOMUHAIBHBIX H
PCATBHBIX CTABOK PA3IMYHON CPOYHOCTH MPH YBEIWYCHUU Aedunura (eaeparbHOro OFKeTa U PU HapalluBaHUU
00BbeMa roCcyIapCTBEHHBIX IIEHHBIX Oymar B OOpalllecHHH CKOpEe BBIMOJTHINCH. Ha Hamn B3I, Takoe pasimyue
MEXIY BBIBOJAMH U3 KA4YECTBCHHOTO aHANIM3a MPOUCXOIAMIMX COOBITUH W pe3ynabTaTaMu  (OpPMalbHBIX
9KOHOMETPHUUYECKUX METOIOB MOXKET OBITh OOBSICHEHO B PAMKAaX HCIOJIh30BAHHBIX HAMU TCOPETHICCKHUX ITOIXOIOB.

Bo-nepeuvix, Kak IOKa3aIH pe3yIbTaThl YMIUPHUUECKUX IIPOBEPOK 3P PEKTOB OIOIKETHON OTUTHKHN B OTHOIIICHUHT
BPEMEHHON CTPYKTYPHI NPOLEHTHBIX CTABOK Ha PAa3BUTHIX (PMHAHCOBBIX PHIHKAX, 3HAYMMEBIC PE3YNbTaThl OBLIH
MOJIY9YEHBI TOJBKO IPU Pa3leIeHHH CTaBOK IO IEHHBIM Oymaram ¢ OONBIION pa3HHUIEH B CPOKaxX 10 ITOTAIICHUS.
Hampumep, ITnoccep cpaBHuBan ka3Hauelickue Bekcens CIIIA ¢ morameHueM J0 OAHOTO rojia U 0ojiee MATH JIeT
(Plosser, 1982), nBa u necsats yet (Plosser, 1987); Tomac m AGneppesak (Thomas, Abderrezak, 1988) — mecTh
MecsteB U aBaanath jet; 'opd (Goff, 1990) — tpu mecsamna u mecsats yet; Cebyna (Cebula, 1990) — Tpu Mecsna u
JIBAALATH JIeT. AHanu3 OoJice KOPOTKUX CTABOK HE TO3BOJIMI aBTOPAM HUCCICIOBAHHU MOITBEPINUTH CBS3b MEKIY
cUTyanmed B OFOJKCTHOH cepe W M3MCHECHUSIMH BHYTPH BPEMEHHOHN CTPYKTYpPHI NMPOICHTHBIX CTABOK (HAmpuMep,
Plosser, 1982, 1987, Lee, 1991 — nist Ka3HAYCHCKUX BEKCEICH ¢ TOTAICHUEM JIO OJHOTO TO/a).

Bo-emopuix, Ha TPOTSHKCHUE BCEr0 TepHoAa HaOmoaeHui poccuiickomy peiHKY ['KO-O®3 Obu1 mpucymg
YpEe3BBIYAHO BBICOKUI YPOBCHb CHCTEMATHUCCKOTO PHCKA, YaCTO HE CBSI3aHHOTO C W3MCHCHUEM CHUTYallid B
oromxetHoM chepe. Kak 6p110 mokazano Koppeiis-Hynbsec u Cremurtuotucom (Correia-Nunes, Stemitsiotis, 1995), a
takke bampaymm, Kopcertn m ®@opesu (Balduzzi, Corsetti, Foresi, 1997), BbICOKasi CTENeHb HEONPEACIEHHOCTH
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YYaCTHHKOB PHIHKA B OTHOIICHUH YKOHOMHUYCCKOHN MOJUTUKH CTIIAXKUBACT BIMSHUC OTICIBHBIX IIOKOB OFOJDKETHON
IOJUTUKY HA COOTHOLICHHS JOXOJHOCTEN TOCYJapCTBEHHBIX IIEHHEIX OYMAr ¢ pa3HBIMH CPOKAMH [0 HOTAIICHHS 2.

B-mpemobux, B OTINYNE OT MPEAMOCEUTIOK TEOPESTHYCCKIX MOCIICH, TJIC paCCMAaTPUBACTCS 3aKPhITask IKOHOMHUKA,
nuHamuka noxoaHocTd ['KO-OD3 Haxoaunach MojA CHIBHBIM BIMSHUEM NMPUTOKA WHOCTPAHHOIO KamuTana. Tem
CaMbIM, OKa3aJloCh BO3MOXKHBIM HAapalluBaTh TOCYAAPCTBEHHBIA JOAT TPH CHIDKCHHH OOIIEr0 YpPOBHA H
BOJIATWJILHOCTH JOXOTHOCTH POCCUHCKUX OOJIUTAIIHA.

B-uemeepmuix, ocTeTIEHHOE yBEIMUEHUE MIOPAIMN JONTa 32 CYET peprHAHCHPOBAHMS KOPOTKHUX OOJMTAINI
Ooyee IMHHBIME (B TOM YHCJIE KYyITOHHBIMH) CHIDKAeT BOSMOYKHOCTB OIICHKH BIUSHHS pa3Mepa 3aiMCTBOBAHUH Ha
CepUH C ONpENEICHHON CpoYHOCThIO. KopoTkuii mepwojy HaOmoAcHWA (MEHee YeThIpeX JIeT) OTpaHHIUBacT
MaKCHUMaJIbHOE YHCIIO JIArOB Y TIEPEMEHHBIX (He 0oJiee YeTHIPEX—IISITH) B MOZEIISIX BEKTOPHOMH aBTOPErPEeCcCHH, TOTaa
Kak IpH pepUHAHCUPOBAHHUH, HATIPIMED, ITyTeM BhITTycKa mectuMmecssaHbIX [ KO rioyOnHa 1aroBeIX 3HAYCHUHN JODKHA
OBITh HE MEHEE IICCTH.

k ok sk

IlomBomss wWTOrM JNaHHOW TJaBBl, HEOOXOMUMO CHCNAaTh psJ BBIBOJOB, KACAIOIIUXCS BO3MOXKHOCTEH
MaKpPOAKOHOMHYECKOTO aHajh3a BPEMCHHOHM CTPYKTYpBI MPOICHTHBIX CTaBOK JUISI POCCHICKOTO pBIHKA. JTO
MO3BOJIMT TaKXE BBEIIBUTH NMPEHMYINECTBA HCIOJIB30BAHUS BPEMEHHOW CTPYKTYPHI JOXOJHOCTH MO CPaBHEHUIO CO
cpenHeB3BelIeHHOM 10xoaHocThI0 [ KO nns neneit 53KoHOMUYECKOM MOJIUTUKH.

1. Bpemennast ctpykrypa moxomHoctd I'KO cmabo otpaxana w3MeHeHHs Oyaymied WHQISAIHHA. AHAIN3
noxogaoctn 'KO ¢ pasHBIMH cpOKaMu /0 TIOTAIIeHHs NOATBEPAWI IONyYEHHYIO B IIEPBOM pa3zelic OICHKY
BPEMEHHOT'O TOPH30HTAa JOCTOBEPHOTO MPOTHO3MPOBAaHUS HMH(MIAINM PBHIHKOM, KOTOpas paBHa He Ooiee Tpem
Mmecsam. [Tapamerpsr kpuBoit qoxomaoct I'KO (mpomieHTHBIE CIIPAbl, HAKIIOH) CTATUCTUYECKH HE3HAYNMO CBSI3aHbI
C IMHAMUKOU Oyaymieit nH}IsIInm.

Ha wnwam B3rmsg, Takue pe3yiabTaThl MOTYT OOBSCHATHCS, BO-TIEPBBIX, OOMUMH MaKPOIKOHOMHYECKUMHU
TeHneHIMsIMA. [Ipexie Bcero 3HAaYUTEIbHBIM CHIDKCHHEM HHMISIMY MPH COXPAHCHUH BBICOKAX CHCTEMATHYCCKHIX
PHUCKOB M HapacTaHHH MpoOieM B OrokeTHOU chepe. Bo-BTOPBIX, HATHYUEM TOIBKO KOPOTKHX (C TOYKU 3PCHHS
Pa3BUTHIX ()MHAHCOBBIX PBHIHKOB) OONHranmii, KOJCOaHWUsS NOXOJHOCTH KOTOPBIX CIa00 CBSI3aHBI C M3MCHCHHEM
UHQIAIUOHHBIX OXHUJIAHUN. B-TpeTbUX, CUCTEMATHYCCKUMH OINMMOKAMH OXUAAHUH Yy OOJBIIMHCTBA YYaCTHHUKOB
PBIHKA, HEJJOOLICHUBAIOIINX CHI)KEHHE CKOPOCTH JICHe)KHOTO oOpamienust B 1996—1997 ronax.

2. Bpemennas ctpykrypa I'KO Takke cmabo oTpakaeT H3MEHEHHsI 0KHIAHUH TEMITIOB ITaIeHUs 0OMEHHOTO Kypca
pyOI1si, BEIpaKEHHBIX Yepe3 KoTUPOBKH (pprouepcoB Ha mosutap CIIIA. TTo Bceit BUAMMOCTH, OCHOBHYIO POJIb 3/1€Ch
UTParOT Te e (aKkTOpel, YTO M B ciy4dac HMHQIIMHOHHBIX OXHHaHWA. Kpome TOro, Hamm pe3yiabTaThl
CBHETENLCTBYIOT 00 OTCYTCTBHH (MO0 00 OrpaHMYEHHBIX MacmTabax) apourpaxka Mexay peinkoM ['KO-OD3 u
PBIHKOM BATIOTHBIX (btouepcoB. OrpaHndeHre Ha WCIOJb30BaHUE apOUTPAKHBIX BO3MOXKHOCTEH OBLIO BBI3BAHO,
TJIaBHBIM 00pa3oM, HETOJHOTOW pPHIHKA BANIOTHBIX (BIOYEPCOB M BBICOKHIM YpPOBHEM pPHCKA HEHCIIOTHEHUS
(hBIOYCPCHBIX KOHTPAKTOB.

Takum 00pa3oM, mepexo]] K aHaTu3y BpPeMEHHOW cTpyKTypsl poxomHoctd ['KO B 4acTH OIIEHKH BpEeMEHHBIX
TOPU30HTOB OXKUJAHWH YYACTHUKOB pPBIHKA HE JaJ TNPUHIUAMUAIGHO HOBBIX PE3YJIBTATOB IO CPAaBHECHUIO C
UCCIICIOBAaHUEM TUHAMUKU cpenHes3BemeHHOW moxomHocTu ['KO. Tlomyd4eHHBIE HAMHU OLIGHKH JUII BPEMCHHOM
CTPYKTYpPBI TO3BOJISIIOT JIMIIb TOATBEPIUTH CHCIAHHBIC paHES NPEANONIOKEHUs O MPeoOIaJaHUH HAa pPHIHKE
YYaCTHHKOB, HHBECTHPYIOIIUX CPEACTBA B OOJIUTAIMU HA CPOK HE O0JIee TPEX — YETHIPEX MECSIICB.

3. UccnenoBanue peakiiui BpeMEHHOH CTpYKTYpsl AoxogHocTd 'KO Ha mIoku JeHEeKHO-KPETUTHOW TTOTUTHKU
MO3BOJISIET OOBSACHUTH OTCYTCTBHE CTaTHCTHUECKM 3HAYMMBIX PE3yJIbTaTOB COOTBETCTBYIOIIETO aHAIHM3a I
cpenHeB3BemeHHOTo ypoBH: noxomHoctu ['KO. Peakmus HomuHanbHOM 1 peanpHol moxoanocTr I'KO pasHopogHa
Kak Uil oONWranuii pa3HOW CPOYHOCTH, TaK M HAa W3MEHCHHS Pa3MUYHBIX JIEHEXKHBIX arperatoB. Paccmorpenue
TONBKO JUHAMUKHA CPEIHETO YPOBHS NOXOTHOCTH OOJHMramuid A OLEHKH IIOCJIEACTBHI IIOKOB ICHEXKHOTO
MPEJIOKEHUSI HE TOCTATOYHO M MOKET IMIPUBOJNUTH K HEBEPHBIM BEIBOJIAM.

BzauMmocBsa3p Mexy BpeMeHHOU cTpykTypoiul poxogHoctd I'KO U mokamMu A€HEKHO-KPEAUTHON MOJUTUKU
COOTBETCTBYET BEIBOJIAM U3 MAKPOIKOHOMHUYCCKUX ITOIX0/I0B K aHAIIU3Y BPEMEHHOU CTPYKTYPHI MPOIICHTHBIX CTABOK
U pe3yNbTaTaM 3MITUPUICCKUX HCCICOBAHUM IS Pa3BUTHIX (PMHAHCOBBIX PHIHKOB.

4. Bpemennas ctpykrypa moxomHocta ['KO mpakTudecku He oTpakana u3MeHeHus B OrokeTHOU chepe. Kak u
JUTIsL CpEIHEB3BELUICHHON JOXOJHOCTH, aHAJIU3 TUHAMUKH HOMUHAIBbHON U peanbHON aoxoaHoctu ['KO paznuynoit
CPOYHOCTH HE BBIBIJ HAJIWYHE CBS3M MEXIYy HHUMH U ypoBHeM nedumnura (emepanbHOro OMOIKETa, a TakkKe
pearbHBIMH TEMITaMH IIPHIPOCTA TOCYJAPCTBEHHOTO J10Ta. YaCTHYHO 3HAYMMBIE Pe3yIbTATHI U ITapaMeTPOB KPUBOMH
JOXOJTHOCTH CBHJETEIBCTBYIOT CKOpPEE O HAPYIICHWH Ha POCCHHCKOM PBHIHKE OOIIEH JIOTMKH COOTHOUICHUS MEXKIY
nedunuToM OOPKETa, TONTOBOW SKCIIAHCHEH M ypoBHEM mporeHTa. Hambomee 3HaYMMBIM pe3ylbTaTOM aHaiIn3a
B3aMMOCBS3H OIOKETHOM MOIUTHUKN M TOXOTHOCTH Ha PHIHKE CIIEAYET MPU3HATH OICHKY (P PeKTa TUKBUIAHOCTH Ha
MIePBUYHBIX ayKIIMOHAX.

Takum 00pa3oM, TEOPETHUCCKUE BBIBOJABI U3 CTaHIAPTHBIX MaKPOIKOHOMHYECCKHX MOJXOJOB HE OOBSICHSIOT
BPEMEHHYIO CTPYKTYPY TOXOTHOCTH POCCHHCKUX OOJTHUTaIMid. DTOT pe3yabTaT B 3HAYUTCIBHOMN CTCIIEHU O0BSICHICTCS
KOPOTKHM TIEPUOIOM HAOIFOICHUI U MaJIBIMU CPOKAMH JIO TOTAIICHHUS OOPAINAIONIMXCsI HA PhIHKE IICHHBIX OyMmar.

%2 C Jpyroii CTOPOHEI, CIIETYET yUUTHIBATH BO3MOKHOCTH HEOOIEHKN KPATKOCPOUHBIX PHCKOB MHBECTOPAMH TPH CPOKAX BJIOYKEHMI Ha PHIHKE
MeHee Ieproa oopaenus oonmuranuii. Teoperinyeckoe 000CHOBaHHE TAKOW TMIIOTE3bI PECTABICHO B cTaThe DKBepTa (Eckwert, 1996).

70



5. CpaBHeHHE BIHSHHUS IIOKOB JICHC)KHO-KPEIUTHONH M OFOJHKETHOW TIONMTHUKU HA JWHAMHKY BpPEMEHHOM
cTpyKTYphI goxoaHocTd ['KO mo3BossieT OI[eHUTh BO3MOXKHOCTH IIPUMEHEHUS 00OHX THITOB MOJUTHKH B ICPEXOTHOM
5KOHOMHKE B KPaTKOCPOYHOM meproe’”.

I[Ipy mpoymx paBHBIX YCIOBUSAX (OOIIMX MAaKPOSKOHOMHUYCCKUX TEHACHIMSX, XapaKTepe pa3BUTHA
UHQIIAIUOHHBIX TPOIIECCOB, M3MEHCHUH YPOBHS CHUCTEMATHYECKOTO PHCKAa M T. J.) B KPAaTKOCPOYHOM NECPHUOC
JNCHEe)KHO-KPEAUTHASL TIOJIUTHKA OKAa3bIBaeT CTATHCTHYECKH pPA3IMYMMOE BIMSHHEC Ha COOTHOIICHHE MEXIY
MIPOIICHTHBIMHU CTaBKAMHM Pa3NUIHON CpOYHOCTH. Bro/keTHas MOIUTHKA B MEHBINCH CTEIICHH BIMSACT Ha N3MEHEHUS
BPEMEHHOMN CTPYKTYPHI JOXOIHOCTH TOCYAaPCTBEHHBIX OOIUIaiii B KpATKOCPOYHOM IIEpHoe’.

OpHako, 1Mo HaleMy MHEHHIO, CUTYalus B OIODKETHOH cdepe KOCBEHHO OTpakaeTcsl Ha TUHAMUKE JOXOAHOCTH
TOCYIapCTBEHHBIX IICHHBIX OyMar uepe3 M3MEHEHHE OOIIMX MaKpPOIKOHOMHYECKHX YyCIOBHH. VMmerommecs psiabl
HaAOJIIOJIECHUH HE TTO3BOJIIOT ONEHHUTH 3((HEKThI OI0KETHONW TOJUTHKH B JIOJITOCPOYHOM IepHoJie. B To ke Bpems
KadecTBeHHBIN aHanu3 pbiHKa [KO-O®d3 CcBUACTENBCTBYET O 3HAYNMOCTH BIUSHHS OOPKCTHON MOJUTHKHA B
CPeIHEeCPOYHOI mepcnekTHBe (Taasa 1).

I'naBa 8. CpaBHHMTEJbHBIH AHAJIN3 a1eKBATHOCTH
CTOXACTHYECKHUX Mo/e/ieil BpeMEeHHOM CTPYKTYPbI

Belmre MBI paccMOTpENU BIMSHUAE OKUIAHUH YIaCTHUKOB PHIHKA W MEPOIPHUATHIH SKOHOMUYECKOW IMOJIUTUKU Ha
U3MEHECHUSI BpEeMEHHOU CTpykTyphl moxomHoctd ['KO. IlomydeHHBIE pe3yabTaThl MO3BOJISIOT CICNATh BHIBOZ O
3HAYUMOCTH IIOKOB JICHEKHO-KPESIUTHON TOJIMTUKHA B KPAaTKOCPOYHOM IIEPUOJIE, PEAKIUH CTABOK Pa3THIHOMN
CPOYHOCTH Ha U3MCHCHUS Y3KHUX M MIMPOKUX JICHEIKHBIX arperaros.

Janee MBI 00paTHMCS K HCCIICIOBAHUIO 00paTHOM 3aBUCHMOCTH. T1ocieHre ABE TIaBbl JAHHOTO pasfena OyayT
MOCBSILEHBI aHAJIM3Y BPEeMEHHO# CTpYKTYypbl qoxoaHocT I’ KO kak nHaukaropa OyAylux MPOIEHTHBIX CTAaBOK, YTO
MOYET OBITh MCIIOJIB30BAH0 MIPH BEIOOPE TEX MIIM MHBIX BADHAHTOB IE€HEKHO-KPEIUTHOM ITOITHTHKI -,

Takoe uccieoBaHWE WMEET HEKOTOPbIE KAaueCTBEHHBIC OTJIMYMS OT aHAIW3a NBIKCHUI KPUBOW JOXOIHOCTH
MPOLIEHTHBIX CTABOK B paMKax 3a/ad IIeHOOOpa30BaHUs Pa3IHYHBIX (MHAHCOBBIX MHCTPYMEHTOB JJISI IIPUHSITHS
apOMTPaKHBIX peIeHui’®,

Bo-nepevix, TpebyeMasi TOUHOCTD (precision) OIEHOK B MEPBOM clydae HaMHOTO Hike. C IPYyroi CTOPOHHI,
TpeOOBaHUS K HAJCIKHOCTH (robustness) OIEHOK s TeENeH ICHEKHO-KPEAWTHOW TIOMUTHKH BBINIC, YeM B
(uHAHCOBOM aHanW3e. YIOBJICTBOPUTEIBHBIM PE3yJIbTATOM ISl HPUHATHS MEP ICHEKHO-KPCAUTHOW TMONUTHKH
OyHeT SIBIATHCS BBIBOJ O HAMPABICHUW JBHKCHUS MPOICHTHBIX CTABOK, NMPH 3TOM KOJIMYCCTBCHHAS OIICHKA
AMIUTUTYABl KOJICOAHUI WMEeT BTOPOCTEICHHOE 3HadeHHWe. OTHAKO TMOJMYYCHHBIC OIICHKU JIOJDKHBI OBITH
COIIOCTAaBUMBI C PE3yJIbTaTaMH, MOTyYCHHBIMH Ha IPYTrUX (PMHAHCOBBIX PBIHKAX, OO B pa3HbIC MEPUOIHI BPESMCHH,
Y MaJIO YyBCTBUTEIILHBI K YUCITY OOJHMraluid B pacCMaTpUBaeMOM HOpT¢eie U HATUIHIO POITYCKOB B HAOIFOICHHSX.
B T0 e BpeMst pacueThl JJisl IPUHSATHS apOUTPAXKHBIX PEIICHUH JODKHBI 00eCIIeYnBaTh TOUHBII MMPOTHO3 MPEAEIOB
KoJIeOaHWH IPOIEHTHBIX CTABOK JIHMIIb B KOHKPETHBI MOMEHT BPEMEHM Ul 3aJlaHHOTO Habopa (MHAHCOBBIX
UHCTPYMEHTOB.

Bo-émopeix, B TEOPETUUECKHX MOJENSAX BPEMEHHOW CTPYKTYPBl KpPaTKOCPOYHAsh CIOT-CTaBKa SIBISETCS
MoKasaTejgeM HOPMBI JUCKOHTa (MIPEACTIbHOW MEXKBPEMEHHOH HOpPMOIl 3aMelleHus) IJisl YYaCTHHUKOB PBIHKA.
OueBHIHO, YTO AMHAMHUKA JAHHBIX MMOKa3aTelsieil JOKHA ObITh JOCTATOYHO TJIaJKOW, X KOJIeOaHHs BI3BIBAIOTCS
U3MCHCHHACM TIPSATIOYTCHHA HSKOHOMHYCCKHX AareHTOB, KOTOPhIE HE MOTYT W3MCHSATHCS CIUIIKOM YacTo.
[IpennonaraemMoe criaXuBaHUEC TUHAMUKU CIIOT-CTABKU TaK)KE YMECHBIIACT TOYHOCTH OIICHOK.

[pu ananm3e BpeMEHHOW CTPYKTYPHI TOXOJHOCTH FOCYIapCTBEHHBIX OOIHTAIMA CICAYET eIe pa3 00paTUThCS K
npoOieMe pas3/ieliCHUsT HOMUHAIBHBIX M PEalbHBIX IMEPEMCHHBIX. B TEOPETHYECKHX CTOXACTHYECKHX MOICIAX
BPEMEHHOW CTPYKTYPHl TPOIEHTHBIX CTaBOK pPACCMATPHBAIOTCS peajbHBIC OC3pPHCKOBBIC CTaBKU IMPOIICHTA.
IockonbKy BpEeMEHHasi CTPYKTypa peajibHbBIX (ex anfe) NPOLEHTHBIX CTaBOK B KaX/IbIH MOMEHT BpPEMEHH HE
HaOJo1aemMa, SMIIMPUIECKUE UCCICAOBAHUS KPUBOM TOXOAHOCTH TOCYIAPCTBEHHBIX OOIHIaIfii OCHOBBIBAIOTCS Ha
OJTHOM M3 JIBYX MOJIXOJIOB.

CormacHo TIepBOMY MOAX01Y, pemoxeHHoMy bpayHoMm u Jlubsurom (Brown, Dybvig, 1986), ctoxacTuieckas
MO/IeJIb BPEMEHHOM CTPYKTYPBI PealibHBIX MTPOIIEHTHBIX CTABOK HEMIOCPEICTBEHHO TpaHCHOPMUpYETCs B MOJCIb IS
HOMHHAJIBHBIX TPOLEHTHBIX CTaBOK. [IpM 3TOM Mpearoyiaraercsi, 4To BCE CBOMCTBA TEOPETHYECKUX KPHUBBIX

%3 Tompo6HOe 06CysKIeH e MPOBIEMBI COOTHONIEHHS ICHEKHO-KPEUTHOM IOJMTHKM U HONMTMKH yIpaBjieHus gonroM cm. Calvo, King, 1998.

% C mpyro#l cTOpOHBI, HIMEHHO TEKYyIIas OHOJKETHAS M JONTOBas TIOJUTHKA OMPENETIOT BPEMEHHYIO CTPYKTYPY MPEUTONKEHHs OONHTalHii.
OnHako JaHHBIN BOIPOC HAMH 3[ECh HE PAacCMATPUBACTCS M3-3a KOPOTKOTrO IepHoja HaOMIOAeHUH (IO CPAaBHEHHUIO ¢ HEPUOAOM OOpaICHUS
BhIycKaBIMXCst B 1995-1997 rogax OonpmmacTBa cepuii 'KO — mecTs 1 1eBITh MeCsILeB).

% 31ech HEOOXOMMMO 3aMETHTh, YTO HAIl AHATM3 HE MOYXET SABIATHCS HOPMATUBHEIM B CTPOrOM cMbICie. OGLEKTOM H3ydeHHs! ABISETCS PHIHOK
T'KO-O®3, ne cymiecTByIOmMid B HACTOSAIIEEe BpeMsl B IpexKHEM Bue. TakuMm 00pa3oM, BBIBOABI O BO3MOXKHOCTU HCIIOIb30BAHUSI BPEMEHHOH
cTpykTypsl joxoguoctd 'KO kak MHAMKaTOpa M JEHEKHO-KPEIUTHOH TONUTHKY CIELYEeT pacCMaTpHBaTh Kak HabnioO0asuiuecs yCIOBUS Ha
PBIHKE TOCYHapCTBEHHBIX IIEHHBIX Oymar o aBrycta 1998 roma. Bompoc o coXpaHeHMM NaHHBIX XapaKTEPHCTHK JUIS PhIHKA POCCHUHCKOTO
BHYTPEHHET0 J0ira (1100 BHEIIHUX JJOJITOB) B HACTOsIIIIEe BpeMs U B OyayIneM HaXOAUTCS 32 paMKaMH HAIIero HCCISI0BaHNUS.

% Tlompo6ree cm. Dahlquist, Svensson, 1996.
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JOXOJHOCTH U BBIBOJBI MCXOHOM MOJENH BBIIOTHAIOTCA IJI1 HOMMHAIBHEIX cTaBoK®’. KpoMe Toro, HOMHUHAIbHEIE
JIOXOJTHOCTH OOJIMTAalluii TapaHTHPOBAHO HE MOTYT OBITh OTPUIATEIBHBIMH, YTO COOTBETCTBYET MPEAIIOCHUIKE Psiia
TEOPETUICCKHUX MoJiese (Harpumep, monenu Kokca-Uneepconna-Pocca, cm. [[pobwviuescruil, 1999).

Bropoit moaxox OCHOBaH Ha MOCTPOCHUH MHOTO(AKTOPHOI Monmenu. [ToMrUMO ypaBHEHUS HOMHUHAIBHOHW CIIOT-
CTaBKHU PacCMaTPHUBACTCS JMHAMUKA WHQIAIUH, THO0 APYTUX HOMUHAIBHBIX TIOKa3aTeNe, TO3BOJISIONINX MePEeHTH
K aHAJIN3y BPEMEHHOH CTPYKTYPHI B pealbHOM BBIpaKEHUH (HAIPHUMEpP, 0OMEHHOTO Kypca HaIlMOHAJIHHOM BAIIFOTHI).
K gucny Takux uccaenoBanuii otHocsTcs padboTel Puyapna u Junnena (Richard, 1978, Dillen, 1997).

JUs ympomieHus 3amadd SMIOMPHYECKOW OICHKM MBI OyAeM CleoBaTh MEPBOMY MHOAXOAY, IOIyYUBIIEMY
HanOoJIbIIIee PACIPOCTPAHEHHE B IMITUPUICCKHUX pabOTax 110 pa3BUTHIM (PMHAHCOBBIM PHIHKAM.

HcxomHbIM TIYHKTOM aHalW3a BPEMEHHOW CTPYKTYPHl TIPOLEHTHBIX CTaBOK SBISETCA CIEIU(PUKAIIL
CTOXaCTHYECKOTO TPOIIECCa, OMICHIBAIOIIET0 THHAMUKY KPAaTKOCPOYHOM cIIOT-CTaBKH. Kak OBII0 MoKa3aHO B IEPBOM
pasaene, B CTOXaCTHYCCKUX MOJESIX BPEMEHHOW CTPYKTYPBI CIIOT-CTaBKa MPHUHUMACTCS B KAYCCTBE MEPECMCHHOM
COCTOSIHUSI, OTPEICIIIEMON OOIMUMH YKOHOMHYCCKIMH YCIOBUSMH. 3HAHHE IMPOIECcca sl CIOT-CTABKU SIBIISCTCS
JIOCTATOYHBIM JIJIsI OTMCAHMS M3MCHCHUH BCe BpeMEHHOH CTPYKTYpbl. CoriacHO OONBIIMHCTBY CTOXACTHYCCKHX
MoJenelt ((hakTOPHBIX U OOIIEro paBHOBECHS ), aHATUTUICCKUE KPHUBBIC TOXOJHOCTH OOJHTraluid B JIFOOOW MOMEHT
BPEMEHHU MOTYT OBITh OJHO3HAYHO OIIPEEICHEI HA OCHOBE 3HAYEHHUS CIOT-CTABKU B JAHHBIA MOMEHT®,

Takum 00pa3zom, MpexIe YeM MepeiTH K MPOBEPKE THIIOTE3 BPEMEHHOW CTPYKTYPHI MPOICHTHBIX CTABOK IS
POCCHIICKOTO pPBIHKA TOCYNAapCTBEHHBIX AWCKOHTHBIX OOJHMramuid, MBI OLEHHM IIapaMeTphl CTOXacTHYECKOTO
MpoIIecca, OMUCHIBAIOIIET0 TUHAMUKY HamOoisiee KOpoTKWX cTraBok mo ['KO. ITockoibKy TOYHBIM BHJ JaHHOM
3aBHCHMOCTH 3apaHee HEHW3BECTEH, JaHHAs OLEHKAa NMPOW3BOAWUTCS SMIHPHUYECKAM ITyTeM, Ha OCHOBE CPaBHEHUS
AIbTEPHATHBHBIX TEOPETHUECKUX CHETN(UKAIINIL.

§8.1. MeT0o10/10rUsi CPABHUTEJIBLHOI0 AHAJIN3A AIEKBATHOCTH CTOXAaCTHYECKHX MoJleJieil

K nacrosimemy BpeMeHH pa3paboTaHO HECKOIBKO aNbTEPHATHBHBIX METOIOB OIICHKH CTOXAaCTHYECKOT0O IIporiecca
CIIOT-CTaBKU:

[TapameTrprieckre HETMHEHHBIE MOJIEITH, OIIEHUBAEMEbIE C TIOMOIIBIO METO/Ia MAKCUMAIEHOTO MIPAaBIOIIOI00MS;

Henuneiinble MoieIl BpeMEHHBIX PSAOB C aBTOPETPECCHOHHOM YCIOBHOM TUCTIEpCHEN OCTAaTKOB;

[TapameTrprueckne HEMMHEHHBIC MOJEITH, OIIEHUBAaEMbIE C IOMOIIBI0 0000IIEHHOTO METO/Ia MOMEHTOB;

T'ayccoBckue mozeny;

Henapamerpudeckne Moemn.

[epBBIii METO/ OIEHKH MapaMETPOB CTOXACTHYECKOTO IIPOIECCa CIIOT-CTAaBKH B JUCKPETHOM IPEACTaBICHUU
npeaioxeH B pabore bpayna u /lu6sura B 1986 rony (Brown, Dybvig, 1986). B ero ocHOBe JIEXKHUT COKpaIllCHHE
YHCIIa OLEHNBAEMBIX KO3()(UIIMEHTOB ¢ MCIOIb30BaHUEM ANreOpandecKUX COOTHOUICHUH, BBITEKAIOINX U3 MOJIEIN
Koxkca-Unrepcomna-Pocca (Cox, Ingersoll, Ross, 1985). JlanpHeliniee pa3BUTHE AaHHBIH NOAX0 MOIYyYHII B paboTax
Bpayna u Illedepa, [Tupcona u Cyna B 1994 rony (Brown, Schaefer, 1994, Pearson, Sun, 1994), a raxxe OBepOeka
u Punena B 1997 rony (Overbeck, Ryden, 1997). Bce nepednciieHHbIC UCCIIEA0OBAHNS CBI3aHbI C OIIEHKOH BPEMEHHBIX
psanoB cnot-ctaBku. Jle Mynuuk u Cxorman (De Munnik, Schotman, 1994) olleHUIN Kak BPEMEHHBIEC PSbBI, TaK U
OTHOMOMEHTHBIE CPE3BI TOXOTHOCTEH OONMHUTanil pa3MMIHON CPOYHOCTH M HE BBISBIUIN 3HAYMMBIX PA3IIHIUi MEXKITY
pe3ynpTaTaMu Ha 00OMX MHOXECTBaxX ITaHHBIX. B HacTosiiee BpeMs OICHKH Ha OCHOBE METOAAa MaKCHUMAaJIbHOTO
MIPaBIOMOIO0HUS UCIONB3YIOTCS B MCCICIOBAHUAX, CBSI3aHHBIX C M3yYCHHEM CTATHCTUYECKHX CBOWCTB PSIOB U C
COBEPIIEHCTBOBAHNEM SKOHOMETPHUYECKHUX METOJIOB, TOT1a KaK JUIs SMIIMPUIECKOT0 aHAIIN3a HaOII0aeMbIX TaHHBIX
NPEUMYIIECTBO MOJIYYMIN apaMeTPUIECKHe MOJIEIH, OIICHUBAEMbIE C IIOMOIIBI0 0000IIEHHOTO METOJa MOMEHTOB
(cM. HUXeE).

YeTBepTHIi U MATHIA CIIOCOOBI OLIEHKH OTHOCSATCS, CKOpee, K paspsily MaTeMaTHUeCKHX 3aad, pelraeMbIX Ha
OCHOBE JIaHHBIX O Ipoliecce CHOT-CTaBKU. B wactHOCTH, ["'ayccOBCKHE METO/BI OLIEHKH HEMPEPHIBHBIX TUHAMHYECKHX
Mozenel, paspaboraHHele B Havane 1980-x romoB beprcrpomom (Bergstrom, 1983, 1990), Ovliu BHepBble
MIPUMEHEHBI JIJIs aHAIM3a TUHAMUKHU Tpoliecca crnoT-ctaBku B 1997 rony Kennenn nu Hoymanom (Kennedy, 1997,
Nowman, 1997). OgHako naHHble PabOTHI MOKA3alld, YTO MEPEXOJ K PACCMOTPEHUIO JTUHAMUKH CIIOT-CTaBKU B
HETIPEPHIBHOM BHUJIC 1 OIIEHKA e¢ apaMeTpoB [ 'ayCCOBCKMMH METOIaMH HE A0T 3HAYNMBIX OTJIMYHN OT Pe3yIbTaTOB,
MOJYYCHHBIX C UCIIOJNB30BaHMEM OOOOIIEHHOTO MeToJa MOMEHTOB. HemapameTrpuueckue METOABI OILCHKH
mhHy3MOHHBIX TPOIIECCOB, TPEACTaBIeHHbIe B paboTtax ksura u Haiita (Jiang, Knight, 1997; Jiang, 1998), ue
SBIISIIOTCS TIOKA IIHPOKO PAaCHpOCTPAHEHHBIMH, XOTS OHU 00eCIeUNBarOT Ooiee BEICOKYIO CTEICHBb NMPHONIMKCHAS K
(akTryeckuMm naHHeIM. Kpome Toro, mx cnenm@ukanus HE COIacyeTcs C MPEINOCHUIKOH O MapaMeTpUYecKOM
XapaKTepe 3aBUCUMOCTH, IPMHATOM B TEOPETHYECKUX MOJIEIAX BDEMEHHOM CTPYKTYPHI IPOIEHTHBIX CTABOK®” .

7 310 03HAYAET, YTO KOMIOHEHTHI CTOXACTHYECKOTO TIPOIECCa HOMHHATBHOI CTABOK, COOTBETCTBYIONIME TMHAMHUKE PEATHHOTO X ante MPOIEHTa
u nHOIAIMY HesaBucHMBL. [lonpobuee eMm. Campbell, Lo, MacKinlay, 1997.

8 3nech elle pas cleLyeT OTMETUTD, YTO MBI HE PACCMATPUBAEM CTOXACTUYECKUE MOJICIIU C OTCYTCTBUEM apouTpaxa (cm. [pobviwesciut, 1999),
MOCKOJIBKY OHHM CITy)XaT Ul PelIeHHs 3aiad (MHAHCOBOW TEOPUM M HE BIIOIHE NPHUTOJHBI JUII MAaKpOSKOHOMHYECKoro aHaimmsa. Kpome Toro,
CYIIECTBYET s/l MOJIENIel BPEMEHHOW CTPYKTYpBI, OCHOBAHHBIX Ha MHTEPHOJAIMH (PAKTHYECKHX KPUBBIX JOXOZHOCTU C MOMOIIBIO Pa3INIHOTO
pona rnankux (yHkuuid (Hanpumep, Vasicek, Fong, 1982; Nelson, Siegel, 1987, Anderson, Breedon, Deacon, Derry, Murphy, 1996, Ferguson,
Raymar, 1998).

% HenapaMeTpuUecKHe OLEHKH CTPYKTYPBI I0X0AHOCTH Tpexmecsanbix KO B 19951997 ropax npeacrasnenst B (Hosuxos, 1999).
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Hawubonbiiee pacnpocTpaHeHHe MOJXYYWIIM BTOPOW M TPETHH MOJIXOIBI K OLEHKE IapaMeTpoB Hpolecca CIoT-
craBkd. OHM OCHOBaHbI Ha HEIMHEHHBIX MOJENISAX C aBTOPEIPECCHOHHOM YCJIOBHOM AMCIIEPCHEH OCTaTKOB M
HapaMeTpUUECKUX HEJTMHEHHBIX MOJIEIISIX, OLIEHMBAEMBIX C TOMOIIBI0 0000IIEHHOT0 METo1a MOMEHTOB. PaccMoTpum
UX moJpoOHee.

Hennueiinble MoJelH BPEMEHHBIX PSAAOB ¢ ABTOPErpeCCHOHHON YCIOBHONI AHMcHepcHeil 0OCTATKOB.
Henuneiinple Moaenyu BPEMEHHBIX PSIOB KPATKOCPOYHBIX CTABOK C aBTOPETPECCHOHHON YCJIOBHOM aucriepcueit
OCTAaTKOB HE CBSA3aHBI HANIPAMYIO CO Creru(uKanmeil cTOXacTHIECKOro Mpolecca CIOT-CTaBKH, MPEANOIaraéMoro
TEOPETHIECKUMH MOJICIIIMH BPEMEHHOH CTPYKTYpEL. B TO jke Bpemst Haaudre XopomIo pa3pabOoTaHHOTO U U3BECTHOTO
MaTEeMaTHYECKOTO ammapaTa Mo3BOJISET PacCMaTPUBATh AAHHBIM ITOAXOA B KaueCTBE OJHOTO M3 METOJOB OLCHKU
MapaMeTpoB CTOXACTUYECKOTO Tpollecca croT-ctaBku. Dopuapu u Mene (Fornari, Mele, 1995) comoctaBuian
skoHoMmeTpuieckue (Ha ocHoBe ARCH-GARCH mopeneii) u TeopeTudeckue criennpukanym mporecca. B ux padorte
MOKa3aHO, YTO, HECMOTPSI Ha (OpMalIbHOE pa3JINuie B 3aIHCH TEOPETHUECKUX M YKOHOMETPHYECKHUX 3aBUCHMOCTEH,
CPaBHHTEIbHBIE OLCHKM pPa3JIMUHBbIX ClelU(UKAIWA ypaBHEHHsS YCIOBHOW JUCIIEPCHUM IIO3BOJISIIOT BBISIBUTH
OCHOBHBIE CBOMCTBA CTOXaCTUYECKOT0 MPOLIECcca CIOT-CTABKH M CIETIaTh BEIBOJIBI 00 a/IeKBaTHOCTH MPETIOIaracMbIX
TEOPETUYECKHUX BUJOB IpoIiecca.

ITapameTpuyeckue HeJIMHelHbIe MO/IeJIH, OlleHUBAEMbIe ¢ IOMOIIbLIO 0000IIEHHOT0 MeTOJa MOMEHTOB. B
1992 rony Yen, Kapomnai, Jlourcrapd n Caunepc (Chan, Karolyi, Longstaff; Sanders, 1992) omy6mukoBanu padboty
M0 SMIMPUYECKOMY CPaBHEHHUIO albTEPHATHBHBIX MOJENEH NUHAMHUKU KPAaTKOCPOUHBIX INPOIEHTHBIX CTaBOK Ha
OCHOBE OILICHOK, TOJYYCHHBIX C MOMOIIBI0 OOOOIIEHHOTO METOJa MOMEHTOB. BIOCIEenCTBMM maHHAs METOIUKA
UCIIOIb30BAIaCh BO MHOTHX HCCIICIOBAHUAX, ITOCBSIICHHBIX CPAaBHUTECIBHBIM OIIEHKAM Pa3HBIX CTOXACTHUECKHUX
MIPOIIECCOB CIIOT-CTaBKH (CM., Hanpumep, Dahlquist, 1995, Boero, Torricelli, 1996, Vetzal, 1997, Raj, Sim, Thurtson,
1997).

O06061menHbIit MeTox MoMeHTOB (OMM) (Generalized Method of Moments, GMM), pa3paboTaHHbIi XaHCEHOM B
1982 rony (Hansen, 1982), nMeeT psi NPEUMYIIECTB, KOTOPBIE MO3BOJISTIOT PACCMaTPUBATh €TI0 B KauecTBE Hanboee
HOAXOMASIIECH TEXHUKH ISl OLICHKN HEIPEPBIBHBIX IPOLIECCOB CIIOT-CTAaBKH.

Bo-nepgvix, OMM He TpeOyeT HOPMaJbHOTO paclpelesicHUs] N3MEHEHHH CIIOT-CTaBKH. B acMMNTOTHYeCKOM
NPUOIMKEHUH JOCTATOYHBIM YCIOBHEM SIBISICTCS CTALMOHAPHOCT M 3PTOJMYHOCTh PACCMAaTPUBAEMBIX BPEMEHHBIX
PS/IOB, a TaK)Ke CYIIECTBOBAHHE COOTBETCTBYIOIIMX MOMEHTOB. JTO CBOMCTBO OCOOEHHO BaXKHO JUISl HAILIETO CITydas,
TaK KaK KaXk/1asi TEOpeTUIecKasi MOAENb MIPEATOoaracT pa3InyHbIi BH] PacpeesICHUs Ul HEMPEPBIBHOTO Ipoliecca
CIIOT-CTaBKHU.

Bo-emopuix, ouenkn OMM U X CTaHIapTHHIC OMIMOKH COCTOSITENBHBI, JaX€e €CIIM OCTATKH NMEIOT YCIOBHYIO
reTepOCKEAACTHIHOCTD. II0CKONBKY U OIIEHKE HETIPEPBIBHOTO IIPOIIECca 110 AUCKPETHBIM HaOIIOCHUSIM BO3HUKAET
npoOJieMa arpernpoBaHus JaHHBIX BO BPEMEHH, BIUSIONIAsl HA paclpeNelIeHne OCTaTKOB, JaHHOe cBoiicTBo OMM
MI03BOJISIET YMEHBIINTH BO3/EHCTBHE AUCKPETHOM aNNPOKCHUMAIK Ha OIINOKY OILICHKH ITapaMeTpOB.

B 1o xe Bpems OMM mnpuMEeHHM TOJBKO UL OLEHOK 60/ibluux BBHIOOPOK, TO €CTh yKa3aHHbIE CBOMCTBa
JOCTUTAIOTCA TpH OOJBbIIOM 4YHcie HabOmroneHuil. B GompmmHcTBe citydaeB ornenkn OMM  acMMOTOTHYECKH
3¢ PEeKTUBHBI, OJJTHAKO, OHU PelIKO 3P PEKTUBHEI HA KOHEYHBIX BEIOOPKAX.

B ocHOBe MeTO/a NEKHUT «TeopeTHdeckoe» (a priori) yTBEpKICHHE O BHINOJHEHUH YCIOBHS OpPTOTOHAJIBHOCTH

JUIS TEHEPabHOI COBOKYNHOCTH (population orthogonality condition), 3anmceisaemoe B Bune E[z'g(y,X,0)]=10
,tae g(®) — HenpepbiBHAs QYHKIHS OT MATPHIIBI HAGIIOIAEMBIX 3HAYEHUH SHIOTEHHBIX  YK30T€HHBIX [EPEMEHHBIX
(y, X) u Bextopa mapametpos 0 , z — BexTop HHCTpYMEHTATBHBIX MEepEeMEHHBIX, HE3aBUCAIINX OT apameTpos. Jaee

cTpouTcst BBIGOPOUHBIi ananor ycinosus oproronansnoctn m(y, X,0,Z) , u munumusupyercs no 0 cnexyromee
BBIPAXKCHUE:

J(0)=m(y,X,0,z) - W-m(y,X,0,z), (8.1)

rae W — HanmydiiM 00pa3oM BeIOpaHHas KoBapualmoHHas Matpuna Hetou-Yacra (cMm. Newey-West, 1987). Ecnu
BEIOOp MaTpuisl W ONTHMAleH, TO 3HAYEHHWSA BHIpakeHHs (8.1) aCHMITOTMYECKH paclpenciieHbl Kak .
Ipownseenenue (8.1) Ha YnCIO HAGMIONCHNUH, H3BECTHOE KaK J-CTATUCTUKA, TAKXKE PACIPEACICHO KaK }° C YHCIOM
OTPaHMYECHUH paBHBIM pa3HHUIE MEXIy KOJIUYECTBOM HAKIAJBIBAEMBIX HA MOMEHTHl OTPAaHHMYCHHA W YHUCIOM
OIleHMBaeMbIX mMapameTpoB. COrjlacHO HYJIEBOH THIIOTE3e BCE OTPAHMYCHUS BBITONHAIOTCA. JlaHHAs CTaTUCTHKA
SABIIETCS TTOKA3aTeIeM KaueCTBa PErPECCHOHHON MOJIEIH, OIIEHMBAEMOM ¢ TToMombro OMM %,

k ok sk

B HacTosmett paboTe 111 CpaBHATEIHHOTO aHATN3a AJIbTEPHATHBHBIX IIPOIECCOB CIOT-CTaBKU Ha phiHKe ' KO MBI
OyzeM MOoJB30BATHCS ABYMS ITOCIEAHUMH METOTUKAMH, TO €CTh pacCMaTpUBAaTh HENWHEHHBIC MOJEIH BPEMEHHBIX
PAIOB C aBTOPETPECCHOHHON YCIOBHOW IUCIIEPCHEH OCTaTKOB M IapaMETPUYECKUC HEIWHCWHBIC MOJICIH,
oreHuBaeMble ¢ momormelo OMM. TlpuMmeHsieMble HAMH TTOIXOABI AHAJIOTHYHBI METOJAM, IMPEICTABICHHBIM B
paborax dopuapn—Mene n Uena, Kaponaii, Jlonrcradda n Cannepca.

1% TTonpo6uoe npencrasnenne OMM u oGcyskieHre MPoBIeM, BOSHUKAIOLIUX IIPH €r0 UCMOJIb30BaHuH, AaHo B Campbell, Lo, MacKinlay, 1997
u Johnston, DiNardo, 1997.

73



§8.2. Ouenka pa3IMYHBIX THIIOB CTOXACTHYECKHUX NPOLECCOB
HA npuMepe AnHaMuku goxoaHoctu 'KO

B xauecTBe HHAWKaATOpa KpaTKOCpO‘IHOﬁ CIIOT-CTaBKH IJIA pOCCHﬁCKOFO PBIHKAa TroCyAapCTBCHHBIX 06HI/IFaIIPIﬁ
HaMH ObLIa BLIGpaHa JOXOIHOCTh T'KO (B TOJOBOM I/IC"II/ICJ'ICHI/II/I) CO CPOKOM [0 moramicHus paBHbIM OZIHOﬁ HCIOCIIC

(manee — cror-craBka o I'KO, 7, ). Jlna yBennueHus BBIOOPKH HaOJIOAEHUH MBI PACCMATPUBAIIN HEJIENbHbIE JAHHBIE

3a mepuon ¢ 12—18 centsa0ps 1994 roga mo 10—16 aBrycra 1998 roga. O6miee uncio HabmoaeHwt — 205.
HeauHeliHbIe MOJI€JIM BpeMEHHBIX PSIIOB C ABTOPErpecCHOHHOM YCJIOBHOM qucnepcueii octatkoB. Kak Ob110
nokaszano B maparpacge 1.2 (cm. tadn. 1.3), ucxonssiid psa cnoT-ctapku o ['KO siBnsieTcst ctaliioHapHBIM, TaK Kak
HE UMEeeT eAMHIYHBIX KOopHei. Takum 006pa3om, MBI IMeeM IPAaBO MOJIEIHPOBATh ANHAMUKY YPOBHS CIOT-CTaBKH II0
I'KO. CoryacHO aBTOKOPPEISIIMOHHOM M YaCTHOH aBTOKOPPEIISIIIMOHHON (QYHKIHSIM, TpadKH KOTOPBIX TOKAa3aHbI HA

PUCYHKEC 81, JAWMHaMHKa BPEMCHHOI'O psada CIIOT-CTaBKU COOTBETCTBYCT aBTOPCTPECCCUOHHOMY MPOLECCY BTOPOIro
nopsAaka.

Pucynox 8.1.
AK®D nu YAK® cnor-crasku no 'KO
T T
1.0 1,0
5 5
0.0 0,0
JloBepHTENBHBIH JloBepHTENBHBIIH
-5 [SOR ]
MHTEpBa % HMHTEpBan
=
3] £
< 10 Bl3asenne £ 10 Bl3asenne
1 3 5 7 9 11 13 15 1 3 5 7 9 11 13 15
2 4 6 8 10 12 14 16 2 4 6 8 10 12 14 16
nar nar

IIpexxne Bcero Mbl OLIEHWIH TMHEHHYIO MOJENb BTOpOro nopsaka AR(2):
r,=ctayr,_ ta,r_, +&,. (8.2)

Onenku ypaBHeHust (8.2) mpuBenmensl B Tabmure 8.1. CormacHo crartuctuke bokca-JIpioHra, B ocTaTkax
YpaBHEHHS OTCYTCTBYET CepHifHas aBTOKOPPEIIUsS, TECT MHOXuTeneil Jlarpamxa He oTBepraer rumoresy o0
ABTOPETPECCHOHHON YCIOBHON T€TEePOCKETACTHIHOCTH OCTAaTKOB Ha 95% ypoBHE 3HAUMMOCTH (Pe3yIbTaThl 000UX
TECTOB HE MPUBOAATCS). Takum 00pa3oM, BEIBICHO HAIMYHE YCIOBHON CTOXaCTUIECKOM AUCIIEPCHH IpoIiecca CIIoT-
craBku 1o I'KO, u MBI mepexoauM K OLIEHKE HEeJMHEHWHBIX MOJENel ¢ yCIOBHOW AUcCTepcuell OCTaTKOB B BUIE
pazmuuHbIx BapuanToB GARCH.

MBI paccMOTpeH YeThIpe BapHaHTa CHelU(UKAIUN YPAaBHEHHS YCIOBHOW JAUCIICPCUH OCTATKOB, aHAJIOTHYHBIX
MOJIEJISIM TUHAMUKH TEPBBIX PA3HOCTEH cpemHeB3BeeHHON noxoqHocT I'KO, npencTaBieHHBIM B IIEPBOM pasfele,
a TaK)Ke COOTBETCTBYIOIIUX MOJIEISAM B pabote DopHapu-Merre:

O606mennas mogens GARCH(1,1)

o(e); = +oe’, + fo, +1, (8.3)
IToporosas mogens TARCH(1,1)
O-(g)tz =0+ agtz—l + IBO-tz—l + Wtz—ldt—l +1,
3 Le <0 (8.4
‘10,6 20

OxcnoneHuanbaas Moaens EGARCH(1,1)

log(e); =8+ Blogor, + oL+ y =Ly,

(8.5)
-1 0.
Kommonentrnas moaens Component GARCH(1,1)
2 2 2
O'(S)t =4, +a(gt—l _Qt—1)+ ﬁ(o-t—l _qt—1)+77, (8.6)

q,=0+yq,., _5)+¢(€z271 _O-zzq)
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Ouenku ypaBHeHUs (8.2) ¢ aBTOpErpecCHOHHOH YCIOBHO aucnepcneii ocratkos B Buje (8.3) — (8.6) npuBeneHs
B Tabnmne 8.1.

[omydeHHbIE pe3yNbTaThl MO3BOJISIIOT CHENATh CIECAYIOIIUE BBHIBOABI OTHOCHTEIBHO CBOIMCTB CTOXaCTHYECKOTO
nporecca crnor-crasku o I'KO:

3HaueHHS OLEHOK KOA(PQHUIIEHTOB IIPH aBTOPErPECCHOHHBIX YWICHaX B OCHOBHOM YPaBHEHUH JUISl BCEX MOJIEIEH
TOJIOKUTENIBbHBIE, M UX CyMMa MEHbIIEC €JUHHUIBL. TakuMm o0pa3zoM, psg o0iafacT CBOICTBOM BO3BpAINEHHS K
cpennemy'?!,

3HaueHus OUEHOK KOYDDHUIMEHTOB B ypaBHEHUM yCIOBHO# aucniepcun o + [ > 1 nna moneneii (8.3) u (8.4).

Takum 00pa3zom, KaK ¥ U TUHAMUKH [IPUPAILICHIIA cpeHeB3BeleHHON 1oxoaH0cTd [’ KO, BONaTHIBHOCT 3HAUYCHUH
CIIOT-CTABKU HE CTAI[MOHAPHA M PacTeT co BpeMeHeM!'’?. AHAJIOrMYHBIA BBIBOJ CIELYyeT U3 OIEHOK KOMIOHEHTHOMN

MO/IEJTH, TIOCKOJIBKY CTeTIeHb CXOIMMOCTH K HYIIO KDaTKOCPOUHBIX Koslebanmit qucniepcun & + § = 1.

Tabnuya 3.1*%
Homep 3.2 33 34 3.5 3.6
YPABHEHHS:
c 0,381 0,222 0,264 0,275 0,236
(4,54) (5,71) (4,70) (5,79) (5,05)
a 0,516 0,527 0,609 0,522 0,604
(7,84) (5,77) (8,40) (6,03) (8,06)
a 0,319 0,301 0,218 0,262 0,216
(4,86) (4,77) (3,18) (3,65) (3,68)
o - 0,001 0,001 -0,401 0,100
(2,18) (3.,44) (-3,20) (1,70)
a - 0,530 0,397 -0,037 0,247
(4,89) (3,80) (-0,59) (6,62)
B - 0,635 0,813 0,900 0,741
(11,12) (20,63) (25,90) (18,54)
¥ - — -0,609 0,420 -0,695
(-4,48) (6,47) (-32,58)
) - - - - 0,120
(8,38)
AIC -0,395 -0,772 -0,874 -0,929 -0,773
BIC -0,346 -0,674 -0,760 -0,815 -0,642

* B Tabnu1e MpuBeICHBI OIICHKY U {-CTATUCTUKA (B CKOOKAX) IJIS COOTBETCTBYIOMIMX KOA()(PHUIIMEHTOB, a TaKkKe
3HAYCHUS MH(POPMAITMOHHBIX KPUTCPUCB, TO3BOJISIFOIIUX CPABHUTH KAYECTBO MOJICIICH.

Monenu ¢ aCHMMETPHYHON peaKIued yCIOBHOW JUCTICPCUH HA ITIOJIOKUTEIBHBIC W OTPUIIATCIIEHBIC 3HAUCHHUS
OCTaTKOB ITyYIlie OMHCHIBAIOT (PAKTHYCCKHUE NAHHBIC, YeM MOJCITU C CHMMETPUYHON crenudpuKanuerd ycIoBHOM
JIUCTIEPCHUH.

OTpunaTenbHbBI 3HAK OLEHKH KO3 QHUIMEHTa NMPH MEePEeMEHHBIX, OTBEUAIOMNX 332 ACHMMETPHYIHYIO PEaKIIHIo,
o3HavaeT Hajgmuue d¢p@dekTa pbraara. «XOpolme» HOBOCTH (OTpHIATEIbHBIC OCTATKH B MOJEIH) YMEHBIIAIOT
BOJIATHIIFHOCTH CIIOT-CTAaBKH, TPH 3TOM 3((EKT phrdara MpormopIoHaleH KBaapaTy ocTaTkoB. IlociemHuii BEIBOL
MOATBEPIKIACTCA CTATHCTHUECKOW 3HAYMMOCTBIO OI[CHKH COOTBETCTBYIOIIETro Ko3(duimenTa B moporoBoit Moaem,
TOT/Ia KaK OIleHKa KO3()(pUIMEHTA B SKCIIOHEHIIMAIBHOM MOJIENH CTATHCTUYIECKU He 3HaunMa' %,

IlapameTpuyeckne He/IMHeliHble MoOJAeIH, oueHHMBaemble ¢ noMoumbio OMM. IlpuBeneHHBIE OLEHKHU
OTHOCSITCSL K JUCKPETHOMY CTOXaCTUYECKOMY MPOLECCY, MPEICTaBICHHOMY B BHJAE aBTOPETPECCUOHHON MOJIEIH
BPEMEHHOIO Psiia ¢ aBTOPErPECCUOHHON YCIOBHOM Iucnepcuei 0cTaTKOB. B TeopeTHuecKUX MOJENIX BPEeMEHHON
CTPYKTYpPBI TUHAMUKA CIIOT-CTABKHU 33aCTCSI B BUJIC HEMPEPHIBHOTO CTOXACTHYECKOTO MPOIIecca:

dr=(a+ frydt+or’dz, (8.7)

e dz — npuparenus Buneposckoro mporecca, ¢, 5, 0, ¥— KOHCTaHThI (cM. [Apobbiuesckuti, 1999)'%,

11 ®opuapu 1 Mene paccMaTpHBaIN aBTOPETPECCHOHHBIH MPOIECC MEPBOro Mopsiaka croT-cTapok mis CIIA u BenukoOpuTanum U oueHka
koddduinenHTta y HuX OnM3ka K eIWHMIE, 4TO (DAKTHYECKM CBHUJICTENBCTBYET O HAJIMYMM KPAaTKOBPEMEHHBIX OTKIOHEHHH OT CpeIHero
JIOJITOCPOYHOT'O YPOBHS, TOT/Ia KaK MBI MOXKEM TOBOPUTS JIHIIIb O TEHICHIIUH BO3BPAIIECHUS K CPELHEMY.

192y doprapy 1 Meste cyMMBI JaHHBIX KO3((QHIIMERTOB MEHBIIE eUHNILL TakuM 06pa3oM, Ha Pa3BUTEIX (YUHAHCOBBIX PHIHKAX BOIATHIEHOCTH
CTaBOK OCTA€TCsl IIOCTOSIHHOM Ha NPOTSKEHUE JI0ITOCPOYHOTO IIEPUO/A.

103 PesynbTaThl MOMETMPOBAHMS pAa MEPBBIX PA3HOCTeH cpeaHeB3BeleHHoi foxoaHocTH I'KO He Mo3BOMNSIOT BBIIEIHTH ONpEAeNeHHBIA BHI
ACUMMETPHYHOCTH: OLCHKH KO3((HUIMEHTOB KaK Yy MOPOTrOBOM, TAK M y 3KCIIOHEHIMATbHON MOJIeNIel CTaTUCTHYECKH 3HAYMMBbI, CTATHCTHYECKOE
Ka4ecTBO 000MX MOJIENel MPHIMEPHO OMHAKOBO.

104 Kan u XKaur (Kan, Zhang, 1999) nokasaiu, 4To BKIIOYEHUE B CIEHU(UKAIMIO CTOXACTMYECKOTO NPOLECcCa IOMUMO CTAHIAPTHBIX KOMIIOHEHTOB
JIOTIOJTHUTEIBHBIX 3K30TeHHBIX (PAKTOpPOB (HampHuMep, MHQIALNN WIM APYTHX MAKPOSKOHOMHYECKHMX ITI€PEMEHHBIX) NMPUBOIUT K CMEIICHUIO
OLIEHOK, MOJTy4YEeHHBIX ¢ HoMoIlbr0 OMM, B CTOPOHY HYJIEBBIX 3HAYEHUH.
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JuckperHas sKoHOMeTpHUecKas cnenudukanus mnporuecca (8.7), npemioxkennas YenoM u ap., B o0mieM Buie
3aMUCBIBAETCS KaK:

N — 1 =0¢+,Br, TE4
E[e,,,1=0 . (8.8)
2 7_ 2.2y
E [gm-l] =0 iy
[Mapamerpsl ¢, f, 0, youeHuBaroTes ¢ oMorisio OMM npu 3aiaHHbIX OrpaHudeHmsX. B rabnune 8.2 npuBeaeHs!

OTpaHWYEHUsI Ha MapaMeTphbl cToXacTHYecKoro mporecca (8.7, 8.8), HakinaapIBaeMble AIbTEPHATUBHBIMU MOJAEISIMHU
BPEMEHHO! CTPYKTYphI IPOLIEHTHBIX CTaBOK.

Tabnuya 8.2.
Ne Mogean a B a ¥
1 be3 orpanuuenuit - - — —
2 Mepton (Merton, 1973) — 0 — 0
3 Kokc-Pocc (Cox, Ross, 1976) 0 — - -
4 Bacuuek (Vasicek, 1977) — - - 0
5 JHoran (Dothan, 1978) 0 0 — 1
6 Koxkc-UHarepcomn-Pocc (Cox, Ingersoll, Ross, 1980) 0 0 — 3/
7 Bbpennan-1lIsapu (Brennan-Schwartz, 1982) - - - 1
8 Mapmi-Pozendensa (Marsh, Rosenfeld, 1983) 0 — — 1
9 Koxkc-UHrepcomn-Pocc (Cox, Ingersoll, Ross, 1985) — — — Ve

Oproronanshoe ycnosue OMM s namnoro cmywas sammcwiBaetes  kak  E[Z' f(0)]=0, tae

gt+1

g, —o’r

j| — BCEKTOp HNEPBbLIX
t+1

0={a B 0’ ¥} - muoxectBo oucHMBacMbIX mapametpos; f(0) 2{ 5

=r

. —
a—r—o=pr;z'=[1 r t] — BEKTOP HHCTPYMEHTAJIBHBIX IIEPEMEHHBIX,

JBYX MOMEHTOB IIPH YCIIOBUH £,

OpPTOTOHAJILHBIX MOMEHTaM. DKOHOMETPUYECKUE OLEHKU MoJenel 1-9, monyuennsie ¢ nomoiibio OMM, npuBeneHbt
B Tabmuie 8.3.

ITonydyennsle pe3ynbTaThl MO3BOJSIIOT CHAENaTh CJIEAYIOUIME BBIBOJBI, KacaloLIUECs XapakTepa IWHAMUKU
CTOXACTHYECKOTO Tporiecca crmoT-ctaBku mo 'KO:

Tabnuuya 8.3*
Mogaen a o J- 2 2
b b 7 CTAaTHCTHKA Rl R2
1 0,092 -0,227 0,118 0,567 0,000* 0,144 0,440
(3,35) (-3,09) (5,64) (5,92)
2 -0,009 0 0,050 0 30,600 -0,002 -0,062
(-1,11) (6,51)
3 0 -0,092 0,125 0,555 28,560 0,050 0,214
(-3,44) (5,32) (4,95)
4 0,094 -0,231 0,044 0 23,664 0,107 0,225
(3,41) (-3,17) (5,98)
5 0 0 0,134 1 13,056 0,047 0,149
(4,45)
6 0 0 0,101 3/ 14,688 -0,001 -0,093
(2,60)
7 0,091 -0,226 0,107 1 13,260 0,110 0,275
(3,38) (-3,08) (4,15)
8 0 -0,089 0,114 1 21,624 0,024 0,183
(-3,52) (5,41)
9 0,092 -0,227 0,115 s 1,020* 0,114 0,427
(3,36) (-3,15) (7,10)

o 2
* T'umoresa O BBITOJHEHHH OrpaHNYCHHUU HE OTPHULACTCA Ha 5% YPOBHC 3HAYUMOCTH. Rl IIOKa3bIBACT OOJIIO

Y o 2 o
OOBACHEHHOI IMCIEpCHM TNPHpAIEHNi CHOT-CTaBkuM, a R, — 10mo OOBACHEHHOH MHMCIIEpCHHM KBAAPAaTOB

MpHUpaIieHni (BOJATHIHHOCTH) CITOT-CTaBKH.
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CpaBHHTEBHBIN aHAIN3 alIbTCPHATUBHBIX CTOXACTHYECKUX MOJIEIICH BPEMEHHOM CTPYKTYPBI MMPOIICHTHBIX CTABOK
MOKa3bIBaeT (HAa OCHOBAaHHMHM J-CTATUCTUKH), YTO €AMHCTBEHHOW crienM(UKanyeil CTOXaCTHIECKOro Mpolecca CroT-
CTaBKM, HE OTBEpraéMod JuIl POCCHHCKOTO pbIHKa Ha 95% ypoBHEe 3HAaUYMMOCTH, SIBISETCS 3aBHCHUMOCTS,
npeutoxkeHHas B Mmojaenn Kokca-Murepcomna-Pocca 1985 roma (Cox, Ingersoll, Ross, 1985). OctaiabpHble MOACTH
OTBEPraloTcs Kak HeNPaBWIBHO CIIEHU(DUIIMPOBAHHBIE, JTN0O0 IIepeonpe/ieieHHbIE (YMCII0 HAJIOXKEHHbBIX OTpaHNYeHUI
GoJbIIe, 4eM BBIIONHAEMBIX)'?.

JlaHHBIE pe3ybTaThl OTIIMYAIOTCS OT BBIBOJIOB, MTPEICTaBICHHBIX B pabotax Uena u ap., [Tupcona-Cyna u boepo-
Toppuuenmu (Pearson, Sun, 1994, Boero, Torricelli, 1996). Tam monens Kokca-Murepcomra-Pocca 1985 roma
OTBEpraeTcs A PHIHKA aMEPHKAHCKUX Ka3HA4YeHCKUX BEKCeNleH MpH CPaBHEHWH C albTCPHATHBHBIMU BHIAMHU
TIPOIIECCOB, BIIEPBhIC MpeatokeHHbIX JloraHoM B 1978 rony u Kokcom-Muarepcomiom-Poccom B 1980 roay. B To xe
BpeMs pPE3yJbTaThl, AHAIOTWYHBIC HAIIMM, OBLIM IONYYCHBI IIPH aHANHW3E EBPONCHCKHX PBIHKOB OOJHTAIMA
(BemukoGpuranus, ['epmanus, Janus, Ilsenus, Hunepnanasr), mposenenHoM Bpaynowm, Illedepom, Moxancenom,
ne Mynnuk, CxotrmaHom, [anskBuctom (Brown, Schaefer, 1994, 1996, Johansson, 1994, de Munnik, Schotman,
1994; Dahlquist, 1995)'%°.

Mogenu ¢ Bo3BpamieHueM k cpeanemy (Bacnueka, Bpennana-llIBapua, Kokca-Murepcomna-Pocca 1985 rona)
CPaBHHUTEIBHO JIYYIIIe ONMUCHIBAIOT TUHAMHUKY Ipoliecca croT-ctaBky o ['KO 1mo cpaBHEHHUIO ¢ albTepHATHBHBIMHU
cnenupuKanusaMu (B COOTBETCTBUU C JIOJICH OOBSICHCHHOW NUCIEPCHH MPUPANICHHA W KBAJpPaTOB MPHUPAIICHUHA
(BONATMIIBHOCTH) CIIOT-CTaBKH). JlaHHBIA pe3yJbTaT COBMAZAET CO CHACNAaHHBIMH HAaMH paHee BBIBOJAMH Ha
OCHOBAaHUHU OLICHOK HEJIMHEHHBIX MOJeNied BPEMEHHBIX PSIOB C aBTOPErPECCHOHHOM YCIOBHOW AMcrepcHeit
OCTaTKOB.

PaccunTaHHBI Ha OCHOBE OICHOK K03 ¢uimentoB o u f mis moxenu Kokca-Murepcomna-Pocca 1985 roma
CPeIHHI TONTOCPOUHBIH ypoBeHb crioT-cTaBku 1o I'KO cocraisiet 40,5% rofoBhIX, YTO HECKOJBKO BEIIIE CPETHETO
3Ha4YeHHsI COOTBeTCTBYyromero psnpa (39,75%, cm. Tabm. 6.2). 3HaueHWE CKOPOCTH BO3BpAIlEHHS K CpEeTHEMY
nmoctatogHo Huskoe (0,227), XOTS W CTAaTUCTUYECKH 3HAYUMO OTIMYAETCS OT HyJs. YABOSHHOE MPOW3BEICHHE
CpEeIHET0 3HaYCeHHUs CIOT-CTaBKU HAa CKOPOCTH BO3BPAILICHHUS K CPEHEMY MPEBBIIIACT KBAAPAT OLIEHKH CTaHAapTHOTO

OTKJIOHEeHUs npotecca (O : ). CornacHo TeopeTuueckuM BbiBogaM U3 mojaenu Kokca-Uurepcomta-Pocca 1985 roaa,
TaKoOH pe3yJabTaT 03HAYaET, YTO BOCXOSIINN Ipei] CTOXaCTHIECKOTO MpPOoIecca CIUIIKOM CHIICH, YTOOBI 3HAUCHUS
CIIOT-CTaBKH MOTJIM BEPHYTHCS K HaYAJILHBIM 3HAUYCHUsM. J[aHHBIN BBIBOJ MOJNTBEPIKIACT HAIE MPEATIOTIOKEHHE O
HATMYUU B TUHAMHUKE CIOT-CTABKH JIUIIb TCHICHIIMH K BO3BPAIICHHUIO K CPEAHEMY, OJHAKO JOCTH)KCHHE €ro MpH
HAJIMYUU 3HAUUTEIbHBIX IIOKOB 3aTPYIHEHO.

Jucnepcus NpHpaLIeHUH CIIOT-CTABKM MPOIOPIMOHANRHA KBaJpPaTHOMY KOPHIO M3 YPOBHS cHoT-cTaBku'".
CrnenoBareiabHO, C POCTOM YPOBHSI CIIOT-CTABKHM JUCIEPCHUsI CTOXACTHUECKOTO Mpollecca BO3pacTaeT, U Mpolecc He
SIBIIICTCS CTallMOHAPHBIM. OHAKO POCT JAUCICPCHH MPOUCXOTUT 00Jee MEAJICHHBIMU TEMIIAMHU, YeM POCT CTaBKH,
YTO OOBSCHACT OTCYTCTBUE CXOUMOCTH KPATKOCPOYHBIX KOJCOaHMIA AUCTICPCUN B KOMIIOHCHTHOW MOJICITH.

AnexBatHocth Mogenu Koxca-Murepcomna-Pocca 1985 roma poccuiickomy pbeiHKy ['KO-O®3  Takoke
MTOITBEPIKIAETCSI COOTBETCTBUEM OCHOBHBIX BBIBOJIOB M3 TAHHOW MOJIENH TIOBeIeHUI0 kpuBoi noxoarocth ['KO. Kak
MOKa3aj KauyeCTBEHHBIW aHanu3 (CM. IiaBy 1), pOCT TEKyIIEeH CIIOT-CTaBKH BBHI3BIBACT MOBBIIICHHUE TOXOIHOCTH K
TIOTAIICHHIO 110 BCEM CPOKaM, OJTHAKO, BIMSHUE HA KOPOTKUN KOHEI CHIIbHEE; TTOBBIIIICHUE TOJITOCPOTHOTO CPETHETO
3HAYEHUS CIOT-CTAaBKH BEJET K POCTY BCEX NOXOIHOCTEH, HO MaHHBIN 3(PPEKT CHIbHEe MPOSBIETCS Ha JNITUHHOM
KOHIIE KPHBOU JOXOJHOCTH. DTO MOATBEPKIAETCS pe3yabTaTaMH OIICHKH TOYHOCTH COOTBETCTBHSI aHATMTHYECKUX
KPUBBIX JOXOTHOCTH (akTHdecKuM HabmoaeHwsM: 11t 70 u3 205 HaOmoaeHIi cpeansst KBaApaTUIHAS MTPOIIEHTHAS
ommOKa Iporuosa (root-mean-square percent error)'® me mpesocxomut 25%, numb B 42 cIy4asx OTKIOHEHHS
coctasiser 6onee 50% oT 3HaUeHHH (PaKTUIECKON KPUBOH TOXOJIHOCTH.

I'naBa 9. IIpoBepka runore3 BpeMeHHO# CTPYKTYpPbI 1is pbiaka ['KO

C TOYKM 3peHHus pealn3aly JICHEKHO-KPEAUTHOH MOJIUTHKH HAaWOOJIBIINA MHTEpEC MPENCTABISIET MPOBEpKa
BBITIOJTHEHHS THITOTE3BI OXKUaaHui (cM. [pobwviuesckui, 1999). Ona npeamnonaraet (B pOpMyITHPOBKE PAIIOHATIBHBIX

195 Ouenxn Monenu Ge3 orpaHMYEHHH HOCAT CIIPABOYHBIH XapaKTep M HE PacCMaTPMBAIOTCA KaK CAMOCTOATENbHAS crelu(UKalus mporecca,
TIOCKOJIBKY IS Hee He CYIIECTBYET PEIICHUs TSl LIeHBI OOJIUraliii B aHAJINTHIECKOM BHUJIE.

106 351ech HEOOXOMMO €llle pa3 OTMETHT, YTO Mbl HE PACCMATPUBAJIH CTOXACTUYECKHE MOJEIH C OTCYTCTBUEM apOUTpaxa, AEMOHCTPUPYIONIHE
eme OoJpliee NPHOMIDKEHHE K HAOMIOJaeMBIM JaHHBIM 110 CPaBHEHHWIO C HAWIYYIIUMH (DAKTOPHBIMH MOJCTSIMA BPEMEHHOHW CTPYKTYpPBHI H
MOJEIISIMH 0011ero paBHoBecus (cM., Hanpumep, Raj, Sim, Thurtson, 1997).

197 Ouenku Mozieneit Ge3 orpaHudeHuii 1o mapamerpy ¥(Mosesb 6€3 orpaHndeHus U Mojeh Kokca-Pocca) HoKa3bIBaIOT, YTO €ro 3HAYEHUS OIU3KH
x 0,5.

12 (0 _ n
w RMSPE, = iz B

, TIe 3< T; <12 - wnerno HaOJIIOICHNH ¢ MECSYHOH pa30MBKOW CPOKOB IO MOTAIICHUs Ha
1

t n=l t

n -
KPUBOH JIOXOAHOCTH B MOMEHT /, I”t u lt — 3HAYCHHUA, COOTBETCTBEHHO, aHAJIUTUYECKOU U @aKmqecxon KPHUBBIX JOXOAHOCTH I CpOKa 10

norawenus n. Cm. Pindyck, Rubinfeld, 1991.
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oxunanuii'?®), uTo BpeMeHHas CTPYKTypa JOXOJHOCTH OOIUTalMil COAEPKUT HHPOPMALHIO O OYIYIIHX IPOLEHTHBIX
CTaBKax IIPH HCIIOJIH30BAHUU YYACTHUKAMH PBIHKA BCCH NOCTYIHOM HH(pOpMAIiH (B TOM YHCIIE O PEATPUHIMAESMBIX
Mepax JCHEKHO-KPEAUTHOW TOJIUTUKH). BO3MOKHOCTH BBITIONHEHUS IPYTUX THIIOTE3 BPEMEHHOU CTPYKTYPHI
(TIpeArIoYTeHNST THKBUIHOCTH, 00 W3MCHSIOIICIHCS MPEMHUU 3a CPOK, CEIMEHTALMU PBIHKOB, «IPEAOYATACMO
CPEeIIbI») PacCMaTPHUBACTCS B KAYECTBE OOBSCHCHHS OTPHUIATCIHHBIX PE3yJIbTATOB IPOBEPKU THIOTE3BI OKUITAHUH,
700 JOMIOTHUTEIHHOTO aCHEeKTa, BIUAIONIETO HAa THHAMHUKY KPHUBBIX JOXOJHOCTH OOJIUTAITHIA.

B kagecTBe TeopeTHUECKON OCHOBBI IS IPUHATHS THITOTE3bI PAIlMOHATIBHBIX OXKUIAHUN IJIs aHAJTN3a BPEMEHHOM
cTpyKTyphl HoxoaaocTa I'KO MBI MpHHANN TOXy4YeHHBIE pe3ynbTaThl 00 agekBaTHOoCTH Moaenu Kokca-MHrepcoma-
Pocca 1985 roma croxactmueckomy mporeccy crmoT-ctaBkd mo ['KO. Kak Oputo moxazano Kommbemtom u
Ctmmbayrom (Campbell, 1986, Stambaugh, 1988), mpencraBieHHe THIOTE3bl OXUIAHWS B (OPMYITHPOBKE
PalMOHATBHBIX OXHUIAHHHA HETIOCPEACTBEHHO CJEXyeT M3 MPEANOCHIIOK M BBIBOAOB Moaenu Kokca-Hurepcomma-
Pocca 1985 rona. Kpome Toro, ncciaenoBaHue peakiiuy MPOLUEHTHBIX CTABOK Ha IIIOKH I€HEKHO-KPEIUTHOMN MOJUTUKU
(cm. maparpad 2.3) mokasaio, uto popmupoBanue noxoarocTa ['KO pa3nudHoil CpOYHOCTH COOTBETCTBYCT HATUIHIO
PAIOHANIBHBIX OXHIAHWHA Yy YYACTHUKOB pBIHKA. TakuM 00pa3oM, MBI g priori TPEANONaracM, 4TO OXHUIAHUS
yuacTHHKOB pbiHKa ['KO panroHanbHBI, U TMOATBEPKICHHUE MU OMPOBEPKCHUE THUIOTE3bI OKUIAHUN HE MOXKET
paccMaTpHUBaThCs KaK OIICHKA PAllMOHAIBHOCTH MX TOBCACHUS.

§9.1. 'mnore3a oxugaHui

K nHacrosimemy BpeMEHH pa3pa0OTaHBl PA3IUYHBIC METOJBI TECTHPOBAHUS THIIOTE3Bl OXUIAHUHN, NAIOUIHC
3a4acTyl0 NMPOTHBOIIOJIOXKHBIE PE3YNbTAaThl JJIsi OJJHOTO M TOTO K€ pbIHKA. B Hamrell pabore paccMaTpuBaoOTCs TpU
OCHOBHBIX METO/1a IPOBEPKU TUMOTE3bI OKUAAHUIL:

KOMHTETPAIIMOHHEIA aHAITN3 BPEMEHHBIX PSIIOB BPEMEHHOM CTPYKTYPBI TIOXOTHOCTH OOJIUTAIIN;

OLIEHKA BEKTOPHBIX aBTOPETPECCHIA;

OIICHKA PErPEeCCHOHHBIX YPaBHEHUI B CHIETIM()UKAIINY THIIOTE3BI OXKUIAHUH.

Kounrerpanuonnsiii ananaus. Eciu quHaMuKa NMPOUEHTHBIX CTABOK Pa3IMYHON CPOUHOCTU OTBEUAET TMIIOTE3E
OKUJIaHUH, TO BpEMEHHAas CTPYKTypa 0JDKHA MIMETh OJUH OOIIMHA CTOXaCTHUECKUH (1151 CiTydasi HECTAaIlHOHAPHOCTH
OTJENBHBIX BPEMEHHBIX PSIOB) MO0 aerepMuHuUCTCKUi TpeHna (Hall, Anderson, Granger, 1992; Johnson, 1994).
Takum o00pa3oM, CyIOIECTBOBaHWE OJHOTO KOHMHTETPAIIMOHHOTO COOTHOIICHHS, OIPEICIIAIONICT0 HAIWIHE
JOITOCPOYHON TEHACHIIMH K COJIDKEHWIO CTaBOK PA3INYHOM CPOYHOCTH, MOXKET HHTEPIPETHPOBATHCS Kak
HOATBEPKJICHUE THIIOTE3bI 0XKUIaHUH.

JUis oLleHKHM uHcia KOMHTETPAllMOHHBIX COOTHOIIEHUM A1 BpeMEHHOH CTpyKTyphl noxoxHoctd I'KO Mer
paccMOTpenu CUCTEMY U3 IIECTU BPEMEHHBIX PSI0B JOXOAHOCTH K morameHuto I'KO co cpokamu g0 moramieHus ot
OJTHOTO JI0 LIECTH MecsLeB. JJoxoaHoCTH OoJ1ee ATMHHBIX CEpU He BKITIOUECHBI B CUCTEMY, TaK KaK YHCIIO IMEIOIINXCS
HAOJFOICHUH MO0 HUM 3HAYUTENHHO (B 2—3 pa3a) MEHBIIIC YMCIIa HAOIOCHUH 1Mo Oojiee KOPOTKUM cepusiM. Kpome
TOT0, KaK OBLIO MOKA3aHO PaHee, PEaKIHs JITUHHBIX CTABOK HAa M3MCHEHUS 0)KUIAHUN YYaCTHUKOB PHIHKA U Ha IIIOKU
SKOHOMHYECKOU MOJUTHKH HE OAHO3HAaYHA. /laHHBIE 00CTOATENBCTBA 3aTPYAHAIOT HHTEPIPETANIO PE3yIBTaTOB MX
OLICHOK. Pesynbrathl TecTa MoxaHceHa Ha KOMHTErpammio npusefeHs! B Tabmuue 9.1''°. Uucio BKIIOYEHHBIX
Habmoaennii — 130, uncio garos — 6.

Taonuua 9.1.

CobcTBeHHbBIE Likelihood Ratio Kputnueckoe Kputuueckoe IMpeanonoxxuTeNb

3HAYEHUA 3HaueHue (5%) 3naueHne (1%) Hoe yucjao KC
0,405358 175,5429 94,15 103,18 0*
0,308326 107,9694 68,52 76,07 <1*
0,245381 60,04607 47,21 54,46 < 2%
0,091644 23,44565 29,68 35,65 <3
0,079716 10,95014 15,41 20,04 <4
0,001158 0,150589 3,76 6,65 <5
LR TecT noka3piBaeT 3 KOMHTErPALMOHHBIX COOTHOIIEHUS Ha 5% ypOBHE 3HAYMMOCTHU
* 0003HaYaeT OTPUIIAHKE THITOTE3HI Ha 5% ypOBHE 3HAUUMOCTH

CorjacHO TMONYyYCHHBIM pe3yiabTaTaM, BpEMEHHas CTpyKTypa poxomHocté [KO wumeer Tpu o00mux
CTOXaCTHYECKUX TPEHIA. AHAIIOTUYHBINA pe3ybTaT ObuT mosryueH JKaurom (Zhang, 1993) muis pelHKa Ka3HAUEHCKUX
obsi3arenscTB CIIA, a TpM KOMHTErPAlMOHHBIX COOTHOIICHHS WHTEPHPETHPOBAIUCH KaK YpOBEHb, HAKIOH U
KpUBU3HA BpeMeHHOW CcTpYKTypbl. Omaako JIkoHcoH (Johnson, 1994) mokasan, 4uto BbIBOIbI JKaHra cramu

19 Sargent, 1972; Modigliani, Shiller, 1973.

1% AHanornyHas METOJMKa MPOBEPKU HA KOMHTErPALMIO, TI03BONISIONIAs ONPE/IETHTh YHCIO KOMHTErPALMOHHBIX COOTHOLIEHUH, IPUMEHSIIACh B
pabote Xanra, Durcrena u Tanrapaa, Karoeprcon, Xaiiec u Humie (Zhang, 1993; Engsted, Tanggaard, 1994a,b; Cuthbertson, Hayes, Nitzsche,
1998). Jlnst mpoBepKH TMIOTE3bI KOMHTETPALMU MEXIY OTACIBHBIMU BPEMEHHBIMH PsiIaMU CTABOK PA3IM4HON cpouHocTH Bpammn u Jlamnkun
(Bradley, Lumpkin, 1992), Kat6eprcon 1 Humme ncnons3oBam tect @mnmnca-Xancena (Phillips, Hansen, 1990), a Xaccnep u Hayrr (Hassler,
Nautz, 1998) — Tect Durna-I'panmkepa.
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CJICJICTBHEM OILICHKU CMCIIAHHOMN CHCTEMBI, BKIFOUAIONICH KaK JUCKOHTHBIC, TAK U KYIIOHHBIC oOyuranuu. B Hamem
cllydae paccMaTpHBAIOTCA OOJNHramuid TOJIBKO OJHOTO BHIA (IUCKOHTHBIC). Takum 00pa3oMm, HaIW4He Tpex
KOMHTCTPAIIHOHHBIX COOTHOIICHUH HE MO3BOJSIET OTBEPTHYTHh THIIOTE3Y O HAJTUYUHU JOJITOCPOYHON TEHACHIUH K
COMMKEHUIO MEX Ty H0X0AHOCThI0 'KO pa3nuyHON CpOYHOCTH, B TO ke BPEMsI BBIIOJIHECHHE TUIIOTE3bI OKUIAHUI
CTaBHUTCS TIOJ] COMHCHHE.

OuneHKa BEKTOPHBIX aBToperpeccuii. AJbTepHATUBHBIM ([0 OTHOIICHHIO K KOMHTETPAl[HOHHOMY aHAIU3Y)
TECTOM THIIOTE3bl OKUJIAHHWH SIBJISETCS OICHKA BEKTOPHBIX aBTOPETPECCHOHHBIX MOJIENeH, BKIFOYAIONIMX MEpPBbIE
Pa3HOCTH BPEMEHHBIX PSIOB MPOIEHTHBIX CTABOK U COOTBETCTBYIONIMX MPOLEHTHBIX cpda0B' ! B pamMkax manHOrO
MOAXOAa PacCMaTPUBAETCS, BO-NEPBBIX, CTATHCTHYECKAs 3HAYMMOCTH OIICHOK KOA(GHIMEHTOB HPU 3HAYCHHSIX
cnipaza ¢ narom! 2 u, BO-BTOPBIX, peakiys IPUPAILECHHH IIPOIIEHTHEIX CTABOK HA M3MEHEHUS CIIPO.IA.

MBI paccMOTpeNy TpPH BEKTOPHBIC aBTOPETPECCHOHHBIE MOJECIH, BKJIIOYAMONIME CJICAYIOIIHE BEKTOpa
MICPEMCHHBIX:

D(Y1), S21, S32, S43, S54, S65

D(Y2), S31, S42, S53, S64

D(Y3), S41, S52, S63,

rae D(e) o003HayaeT mepByr0 pa3HOCTh, Y7 — MecsiuHas 1oxoqHocTh ['KO co cpokoM n MecsIIeB IO MOTaIlICHHS,
aSnm=Yn—-Ym.

OICHKH BEKTOPHBIX ABTOPETPECCHOHHBIX MOJICNCH OTBEPrarOT THIIOTE3Y OXKHIAHWU ISl POCCUHCKOTO pBIHKA
TOCYAapCTBEHHBIX IIEHHBIX OyMar. Kak BUIHO U3 IPUBEACHHBIX TPaduKoB (M. puc. 9.1), 3HaueHns QyHKIMA OTKIIMKA
NpUpAIEHUH CTABOK Ha M3MEHEHHs MPOIEHTHOTO CIp3/ia KONeOroTesi BOKpYT Hylisi. OTIHYHbIE OT HYJIsI 3HAYCHUS
(GYHKIMI OTKIIMKA HE COBHAJAIOT 10 BPEMEHHU C 0XKMIAeMBIMU MOMEHTaMH PEaKIM{ CTABOK Ha COOTBETCTBYIOIINE
M3MEHEHHsI TIPOLEHTHBIX crp30B. OLeHKH KOA(hGHUIUEHTOB NPH JIATOBBIX 3HAYCHHSIX CIIPI/IOB CTATUCTUYECKH HE
3HAYMMO OTJIMYAIOTCS OT HYJsI, JMOO WMEIOT OTPHUIATENBHBIH 3HAK, YTO MPOTUBOPEYHUT TUIOTE3E OXUAAHHUN
(cTatucTUKH MOJIeTIeH HEe TIPUBOISATCS).

Pucynox 9.1.

Otk D(Y1M) Ha S21

0.054

Otkmuk D(Y1M) Ha S32

0.054

0.10

Otxmuk D(Y1M) Ha S65

0.054

N
A

/N
NV 0,004z <

-0.054 \ -0.054

-0.054

-0.10. -0.10.

0.05 0.054

0.00 42324

/ \ \
005 (Y 0,05

-0.10.

"' Cm. Campbell, Shiller, 1991; Mills, 1991; Engsted, 1993; Driffil, Psaradakis, Sola, 1997.

112 Bapue (Warne, 1997) nokasal, 4To orpaHMYeHHs Ha YUCJICHHBIE 3HAYEHUs KO3(PUIMEHTOB B MOJIEIAX BEKTOPHOH aBTOPErPECCHH s Ciydas
BPEMEHHOI CTPYKTYPBI TPOLEHTHBIX CTABOK HE MOTYT OBITh BBIMOJHEHEI, €CIIM CHCTEMA PACCMATPUBAEMAs CHUCTEMa UMEeT OOLIMil eMHUIHBII
KOpEHb, KaK MPE/TOJaracT TUIOTE3a PAllAOHATBHBIX 0XKUAaHUH. Ero BEIBO/IBI 00BACHSIOT OTPHLIATENBHBII PE3YIBTAT, MONy4eHHbIH Kamnoemiom
u nnepom (Campbell, Shiller, 1991).
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Otxmuk D(Y3M) Ha S41 Orxiuk D(Y3M) Ha S52 Orxiuk D(Y3M) Ha S63
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Otxinux D(Y2M) Ha S64
0.2

0.1

00 J==S=58s="2== -

-0.2

OuneHka JUHEHHBIX perpecCHOHHBIX ypaBHeHHi. Hambonee pacripocTpaHeHHBIM (M MCTOPHYECKU IEPBBHIM)
METOJIOM TIPOBEPKH THUIIOTE3bl OXHIAHWH SIBISIETCS OLIEHKA JIMHEHHBIX PETPEecCHOHHBIX  ypaBHEHHMH,
CHenU(UIMPOBAHHEIX B COOTBETCTBHHM C THIIOTE30H pAIMOHAIBHBIX OXWAAHUH JUII BPEMEHHOW CTPYKTYpPHI
NPOLICHTHBIX CTaBOK. IIpuMepsl pasiaM4HBIX crenuduKanuii ypaBHEHMH Ui SKOHOMETPHYECKOTO aHalu3a
npuBeneHsl B (Shiller, 1990 u Campbell, Lo, MacKinlay, 1997).

B manHOM HCCite10OBaHHU MBI BEIOpaTH CIEAYIONIYIO CHEH(DUKALIIO PErPeCCHOHHBIX YPaBHEHHIA:

e (M) =1,(m) = a+ BLS, (¢ +n,m) =i, (m)]+ 7€, +E, 0.1

rae 1,(m) — Texymas mecsunas craska no I'KO co cpokom 1o noramenus n, I

.+ (M) —mecsunas craska no

I'KO co cpokom no moraieHus 7, Ha0OnronaeMas yepe3 7 Hellelb, ft (t + n,m) — Texymas poppapaHas cTaBKa 110
KO mna mnepuon [t+n,m],n<m. B cioydac BBHINOJHEHHS THIOTE3bl DPAIUOHAIBHBIX  OKHIAHUH

a=0,4=1, E(Et) = (0. Buibop crienuduKkanyy ypaBHeHHIT OCHOBAH Ha CIIETYIOIIMX MPENOCHUTKAX.

Bo-nepeuix, nicionp3oBanue (GOpBapIHBIX CTABOK B KAYECTBE OOBICHSIIONTNX ITEPEMEHHBIX IPEAIOYTHTEIbHEE 110
CPAaBHEHMIO C IIPOIEHTHBIMH CIIP3IaMH NP aHAIU3E JUIS HEJIEH MeHEKHO-KPEAUTHON momuTuku! '3, dopeapambie
CTaBKHU BBIPAXXAIOT OyIyIIWe NPOIEHTHBIC CTaBKU ex ante, TpeEIIioaraeMble HAOM0gaeMoil KpUBOil JOXOIHOCTH.
VpaBHEHHMS C IPOIEHTHBIM CIP3I0M B PABOM YaCTH CITYKAT IS IPOBEPKH THIIOTE3I OKMUAAHUN ex post'!4,

Bo-emopuix, hopBapaHbIe CTaBKH MOTYT MHTEPIIPETHPOBATHCS KAK OXHIAHHS OyIyNINX MPOICHTHBIX CTAaBOK.
Jannas GopMyIHpOBKA MTO3BOJISIET MCIIOB30BATh BRIOPAHHYIO CHEIM(DUKALINIO IS TPOBEPKH THIIOTE3B! OXKUIAHUH
C YYETOM pallMOHANBHBIX OKHMAAHHIA, a He TOJIBKO YACTOM TUIOTE3bI OKuaanmii! !>,

B-mpembux, TONOIHUTEILHBINA YIEH B YPABHEHUU (CKOJIB3SIIEE CPEHEE OCTATKOB MEPBOTO MOPSAKA) BKIIOYEH
JUISL yCTpaHEeHHsI aBTOKOPPESIIUU B OCTaTKaX, BOSHUKAIOLIEH Kak CJIEICTBUE JUHEHMHON almpoKCUMAalUd MOJAEIH
PAlHOHATEHBIX OKUAAHMY M OIMHOOK H3MEPEHH 0KUIAHMI Ha OCHOBE (POPBAPAHBIX CTaBOK!'®,

113 Cm. Shiller, Campbell, Schoenholtz, 1983; Svensson, 1994; Dahlquist, 1995; Dahlquist, Svensson, 1996.
114 Cm. Mankiw, 1986; Mankiw, Miron, 1986; Anderson, Breedon, Deacon, Derry, Murphy, 1996 u zp.

115 Cwm. Shiller, 1981.

116 Cm. Anderson, Breedon, Deacon, Derry, Murphy, 1996; Mankiw, 1996; McCallum, 1998.
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Yucno ypaBHEHHMI Kaxnoii ciemmdukarmm aist 7 = 1...6 mecsues pasro 15. s o6ecniedennst GONbIIEro 9ucia
HAOJIOMICHUI MBI pacCMATPUBAIA BPEMEHHBIC DSAIbI C HEACTHHONH YaCTOTHOCTBIO, IO3TOMY Ui OOCCICUCHHS

COIIOCTABUMOCTH C TIEPHOAM3aIMii cpokoB 1o noramenns (7 =1...5) snauenns 7 = 4,9,13,18,22 nenensm.

Pacuer ¢opBapaHbIX CTaBOK OCHOBaH Ha cpaBHeHHH poxoxHocTd ['KO ¢ pasHBIMH CpokaMu [0 IOTanleHHs, U
OJIHA U Ta e 00IUranus NepexomuT 110 Mepe NPUOIKEHNS TaThl IIOTAIlCHUS U3 OTHOW KaTeropuy IeHHBIX OyMar B
Ipyryto. B TakoMm citydae ocTaTKH perpecCHOHHBIX ypaBHEHHI Oy IyT KOppEIUpOBaHbl MEXy CO00ii, M OIyYeHHBIE
C MTOMOIIBI0O METOJIa HANMEHBIINX KBaApaToB ouleHKH HedhdexTuBHBI. [yt obecniedeHust 3 HEeKTUBHOCTH OLICHOK
MBIl OLEHWIHM PETPECCHOHHBIE YPaBHEHHS KaK CHUCTEMBl OJHOBPEMEHHBIX BHEIIHE HECBS3aHHBIX YpaBHEHUI
(seemingly unrelated equations, SUR)''7. OueHkn cucrtem BHEIHe HECBA3aHHBIX ypaBHeHui (9.1) nmpuBeneHsl B
tabmune 9.2. [lepron HabmoxeHuit — ¢ 26.7.1993 mo 13.7.1998.

[omydeHHbIE pe3ynabTaThl, B 1IEIOM, IIPOTHBOPEYAT THIIOTE3€ OKUIAHMH. 3a MCKIIOYEHNEM JBYX CIydaeB (I
JNOXOIHOCTH K IOTAIICHUIO TpeX- M ILTUMECSYHBIX oOnuranuii u QopBapAHBIX CTAaBOK OT OAHOTO [0,
COOTBETCTBCHHO, YETBIPEX M INECTH MeECALEB) HyJeBas THUIIOTE3a, COOTBETCTBYIOIIAS THUIOTE3C OXHMIAHHIA,
OTPHULAETCS C OYSHb HU3KOI BEPOATHOCTHIO OIIHOKH.

B 10 ke BpeMs CBOOOIHBIN YiIeH NMPAKTHYESCKH BO BCEX YPABHEHMSAX CTATHCTHYECKH HE3HAYMMO OTIMYASTCS OT
HYJISI, YTO COOTBETCTBYET HyJICBOH mpeMun 3a cpok. OueHk KodduimenTa [, XoTs U OTIIMIAIOTCS OT SIUHULII (Ha
95% ypoBHE 3HAYMMOCTH), UMEIOT OXKHIAeMBIH 3HaK (Oosblie HyIs). BONBIIMHCTBO ypaBHEHHMH 00ECTIEUYMBAIOT

. . . 2
BBICOKHIf POLIEHT 0OBACHEHHOH AucHepcuu u3Menenuit noxoanoctu TKO (R™ > 0,5)!8,

Takum 06pa3zoM, HECMOTPS Ha OTMEUEHHBIE POTUBOPEUHS THIIOTE3€ 0KUAAHHHN, TIOJTyYSHHBIE OLEHKU MO3BOJISIOT
TOBOPHUTH O TOM, 4TO (OpBapIHbIC CTAaBKH HECYT B ceOe MH(MOpMAIHIO 0 OyIyIuX CIOT-cTaBkax. OHAKO TOYHOCTh
TAKUX TIPOTHO30B HU3KA, ¥ (JOpPBAPIHBIE CTABKH SBIAIOTCA XOTA U He cMemennsivu (X = (), Ho He G deKkTUBHBIMU

OIICHKaMH OyayIIux CIoT-cTaBok!!'® (mmcmepcns (GOpBapAHBIX CTABOK BBIIE, YEM JUCIIEPCHS CIIOT-CTABOK, CM.
Tabymue! 6.2 1 6.5).

Taonuuya 9.2*
3aBucumast O0bsicHsIOmasn o yi) H,:a=0,4=1 R?
nepeMeHHast nepeMeHHas

i (V=i 1L.2)—i(1 -0,076 0,470 132,15% 0,335

L= [ £2-0) |0 [0

i) | @D L] 0
)

Iy =i, (1) f,3.4)—i,,(1) (0200796) ?5,?7310) 408,43%* 0,235

s =i D] f,(45) i, (010;128) ?625775) 320,91%* 0,345

RO A I

P () —i (2 1.3 =i (2 -0,038 0,764 9,74%x* 0,659

W= @) | L03-i@) | ST

ia)—-i,@)  f,C4-i,,2 é)l,(’);g) ?1,2?344 92,04%* 0,676
)

OGO RE RN BN R
)

R e e e L R R

i (3)—=i (3 1,4)—i (3 -0,048 0,910 2,21 0,766

[ (3)—1,(3) S, (L4 =i, (3) (-0.90) (11.55
)

7 CM. Pindyck, Rubinfeld, 1991. Hanmuuue CKOJB3AMIETO CPEIHETO TMEPBOTO TOPSIKA OCTAETCS JOCTATOYHBIM YCIOBHEM JUIA yYCTPAHEHHS
ABTOKOPPEJISILIMK B OCTaTKaX OTAENbHBIX YpaBHeHul (Zellner, Palm, 1974, Tiao, Box, 1981). AnbTepHaTUBHBIM METOZOM OLICHKH CUCTEMBI TAKOTO
BHJIA SIBIISICTCS] HCTIOB30BAaHUE PErPECCHOHHBIX MOJIENEH CO CXOIMMOCTBIO HapaMeTpoB (convergent-parameter regression, Rosenfeld, 1973).

118 Bricokne 3nHaveHus kK03(QdUIMEHTa MHOKECTBEHHOM IeTEPMUHAIIME OOBACHSIOTCS TAKXKe YUETOM CHIBHOM CEpHitHON aBTOKOpPENALUH B
OCTaTKaX M KOPPEILIIUK MEKILy OCTATKAMH Pa3HbIX YPaBHCHUH.

CxonHble pe3ymnbTaThl MPOBEPKH TUIOTE3BI OKHAAHWH (HA OCHOBE AHANOTMYHON crienudukanum ypasHeHui) Ha poike ['KO 6bumn
npexcraenensl B padore VDI (Oumos, Paodvieun, Cumnenvhukoé u dp., 1998). OgHako B TOM HCCIICNOBAHHU OLICHHWBAINCH OTHCIBHBIC
ypaBHEHHs (2 He CHCTeMa OJHOBPEMCHHBIX ypaBHEHHI) Ha Oojee KOPOTKOM Iepuoie HabmoneHuil (suBapb 1994 — suBaps 1998 ronos).
TomydyeHHble aBTOpaMH OLEHKH COOTBETCTBYIOIIMX KOI(P(OHIMEHTOB HAXOIATCS B TIpejeNax HAIUX OICHOK, HyJeBas TMIOTe3a OXHIaHWH
orpuuaercs Ha 95% ypoBHE 3HaUUMOCTH.
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3aBucuMmas O0bsCHAIONIAS o yi) H a=0 ,B:] R?
nepeMeHHast nepeMeHHast 0 ’

@G L2806 2007 s 0774
)

i@ [GO-iL@) GO [ 0] 5079 0804
)

1 N—i(4 1.5)—i (4 -0,044 0,458 11,43%* 0,856

[as(4)—1,(4) f,(L5)—i,(4) (-0.70) (2.76)

@)= i @) Q0 -i, @) 00008 T2 0,887
)

] N—i (5 1.6)—i (5 0,181 0,809 4,96 0,897

ia()=i6) | £00-iG) | O 050

* B ckoOKkax — t-CTaTUCTHKA.
** ['mmoTte3a He oTBepraercs Ha 5% ypoBHE 3HAUUMOCTH.

§9.2. 'mnoTte3bl npeanoYTeHUs TUKBUIHOCTH
1 00 U3MEHSIONIEics BO BpeMeHH MPEeMHH 32 CPOK

OmHUM W3 BO3MOXHBIX OOBSICHEHUI OTPHUIIAHWS THIIOTE3Bl OXHIaHWi ais peiHka [KO siBiseTcss Hanmudne
KOJICOAHUH MPEeMHUU 3a CPOK (32 IMKBUIHOCTH). Kak 6b110 mokazano Kammnbemnom u Jlourcraddom (Campbell, 1986,
Longstaff; 1990), n3mensiromasicss BO BpeMEHH IPEMHUS 3a CPOK SBIISIETCS HanOoJiee YacTON MPUYMHON OTPUIIAHUS
THIIOTE3Bl OXKHUIAHUI B IMITMPUYECKUX HCCIIENOBaHUAX. DHTeTen (Engsted, 1993) paccMaTpuBai Cityyaid OTpHIIaHUS
TUIOTE3Hb! 0°KUAAHUH B N0JIb3Y THIIOTE3bI IPEANOYTEHHS INKBUIHOCTH, TO €CTh IPEMHUU 33 CPOK, 3aBUCSIIEH OT Cpoka
10 moramenus obmramnmii' 20,

Jis TpoBepKH THIOTE3 NPEANOYTSHHS JTHKBUAHOCTH M W3MEHSIOIICHCS BO BPEMEHHM MPEMHH 32 CPOK MBI
MIPOAHAIM3UPOBATN TUHAMUKY BPEMEHHBIX PAIOB PA3INIHBIX MPEeMHH (TIPH YCIIOBUH HECMEIICHHBIX PallHOHAIBHBIX
OXKU/TaHUH YUaCTHUKOB PHIHKA):

MIPEMHH 33 JTUKBUIHOCTD (TIPOIEHTHBIN CTIPA):

s, (n,m) =i (m)—i (n)

NPEMHH 33 CPOK:

D, (n,m)= f,(t+n,m)—i,, (m)

MpeMHUHU 3a NepruoJ BilaJCHUA 06.]'11/11"31.[1/161712

Ht(n,m) = ht(t _nam) _it—n (n) >

rue it (m) — rekymas goxoaHocts ['KO K moramieHuro co cpoKoM JI0 MOTaIICHUs 712, ft (l‘ +n, m) — opBapanas

craBka o ['KO Ha mepron oT n 10 m MecsAIeB B OyayIIeMm, ht (t —n, m) — CTaBKa 3a BIIJICHHE HA TIPOTSHKCHUE 71

MmecsueB I'KO co cpokom o noraieHus m MecsIeB.

I'mnore3a mpeanoyreHusi JUKBHAHOCTH. COTITacHO TUMOTE3€ NPEANOUYTEHHS ITHKBHIHOCTH, JOXOIHOCTb
LIEHHBIX OyMar 3aBHCHUT TOJILKO OT CpoKa A0 noranieHus (cM. Jpoobviesckuti, 1999). C pocToM cpoka 10 MorameHus
JIOXOHOCTbH oOnuranuii nossimaercs. Takum 00pa3oM, IPOIEHTHBIE CIPAJIBI U IPEMHUH 33 CPOK (TIEPHO/L BIageH!s)
M0 OOJIMTanUsIM MOCTOSHHBI JJIsl KaXKI0H Maphbl CPOKOB JI0 MOTALIEHHUSI U IMEIOT CTPOTO MOJI0KUTEIbHBIC 3HAYCHUSL.

B Tabmuume 9.3 mnpuBeOeHBI CTATHCTHYECKHE XapaKTEPHCTHKH BpPEMEHHBIX pSIOB OTACNIBHBIX, HamOoiee
TOKa3aTebHBIX, 110 HameMy MHeHuro, npeMuii mo ['KO. Kak BuaHO M3 maHHOW TaGIHIBI, BpEMEHHBIE PSRl BCEX
NpeMUil CTallMOHApHBI (KpOME MPEMUH 3a CPOK Ha MEPUOJ OT TPEX A0 IIECTH MECAIEB), MMEIOT MOJO0XHUTEIBHOE
CpelHee 3HAUYE€HHE W BBICOKYIO CEPHHHYIO KOPpeIAnuio (3HaueHHS KO03(PHUIMEHTOB aBTOKOPPEISIHU IEPBOTO
MopsiIKa HaxoAsaTes B quanasone ot 0,5 mo 0,9).

Tem He MeHee, HaHHBIE Pe3yIbTAaTHl HE MAIOT BO3MOXHOCTH YTBEpXKIaTh, YTO IPEANOYTCHHS JHKBHUIHOCTU
YYaCTHUKOB PBIHKA OOBSCHSAIOT OTPUIIAHWE TUITOTE3BI OKMIAHWH NI BpeMeHHOU cTpykTypsl ['KO. Bo-nepevix,
3HAUYEHMs TPEMHH HMMEIOT 3HAYMTENBHBIH pa3dpoc (cTaHOapTHOE OTKIOHEHHWE 3HAYUTENHHO IPEBBINIACT II0
aOCOJIOTHOM BENMYHMHE CpelHee 3HayeHHWe Uil BCEX pAAOB). Bo-émopwix, BenudyWHa TIpEeMHUH He Bcerja
YBEJIMYHMBACTCS C YAJIMHCHHEM CpOKa oOpateHus obymranuii. JlaHHOe CBOMCTBO XOPOIIO 3aMETHO NPH CPaBHEHHUHU
NpeMHH 3a CPOK BlaaeHus obymranuii. B To ’e Bpemst conocTaBieHue POLEHTHBIX CIPA/I0B U MPEMHH 3a CPOK JaeT
MEHee OYCBHHbIE Pe3yJbTaThl. B-mpempux, HA3KHE 3HaUCHUS KOI(PPHUIUCHTOB aBTOKOPPEISIIUK O0iee BEICOKHX

120 M1 He paccMaTpuBaeM 3/1€Ch OCTANBHBIE THIIOTE3BI BPEMEHHON CTPYKTYpBI. XOTS BBHINONHEHHE YCIOBUI TUIOTE3bI CETMEHTAIMH PHIHKOB
MOXET MPUBOJUTH K OTPUIIAHHIO TUMOTE3bl Oxkunanuit (cM. Taylor, 1992, Baldini, Cherubini, 1998), nanHOe 00BsSCHEHHE MAJIO TIPUTOAHO JUIS
aHaJM3a BPEMEHHOH CTPYKTYpPHI B LIEJISIX JACHSKHO-KpeAUuTHON nomutHku. C npyroit croponsl, Mutukus (Mishkin, 1980) noka3sai, 4To ycIOBHS
THIIOTE3BI «IPEATIOYUTAEMON CPEIBD» MOTYT BHIOJIHATHCSA B PAMKaX THIIOTE3bl OXKUIAHUI B (JOPME PaIiOHAIBHBIX OKHIAAHUH.
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TIOPSIKOB (BBIIIE NTEPBOTO) BO MHOTHX CIydasX UMEIOT MMPOTHBOIIOJIOKHBIC 3HAKH, YTO CBHJCTEILCTBYET O CHIIBHBIX
KoJIeOaHMSX TIPEMHH.

Tabnuya 9.3 *

el el B L O L
s(1,2) 0,112 0,150 -6,23 -10,04 0,580 0,111 0,202 379,73
3(1’3) 0,149 0,195 -4,35 -8,62 0,616 0,063 0,171 351,44
s(2,4) 0,046 0,102 -3,30 -4,49 0,799 0,171 -0,137 464,14
5(3,6) 0,020 0,105 -4,28 -7,51 0,520 -0,162 0,031 68,15
5(1,6) 0,147 0,188 -2,57**% | 4,76 0,695 0,173 0,103 459,84
d(1,2) 0,170 0,276 -4,93 -8,23 0,621 0,107 0,114 277,77
d(1,3) 0,077 0,245 -4,71 -6,99 0,643 -0,078 -0,021 165,63
D(2,3) 0,207 0,402 -3,28 -5,74 0,731 -0,010 0,123 377,67
®(3,4) 0,182 0,446 -3,38 -3,88 0,710 0,120 0,151 351,65
d(3,6) 0,062 0,345 -1,86*%* | -2,69** | 0,813 -0,053 0,136 475,86
H(1) 0,722 0,813 -4,11 -5,30 0,858 0,143 -0,040 937,00
H(1,3) 1,403 3,641 -3,43 -3,87 0,819 -0,241 -0,142 233,58
H(2,)) 0,631 0,756 -3,80 -4,12 0,888 0,177 0,137 1042,30
H(3,) 0,538 0,802 -3,36 -3,61 0,859 0,030 -0,049 556,63
H(3,3) 0,782 1,420 -2,25%*% | -3/43 0,793 0,142 -0,028 399,41

* ADF — cratucruka pacmumpeHnoro tecra ukku-®dymnepa, PP— craructuka tecra ®dumnmnca-Ileppona,
P1»> P, 5 — TepBble TpH K03 duuuenta cepuiinoi koppensaunu, Q(16) — cratuctuka Tecta bokca-JIpronra (4ucio

naroB — 16).
** ['umoTe3a 0 HATMYHH €ANHUIHOTO KOPHS HE OTpHIaeTcs Ha 5% ypOBHE 3HAYUMOCTH.

I'mnore3a 00 m3MeHsiionieiicas BO BpeMeHH NMpPeMHH 32 CPOK. AJIBTEpHATUBHOM 1O OTHOLICHUIO K THIIOTE3E
NPEANOYTEHUS JIMKBHIHOCTH SIBIISICTCS THIIOTe3a 00 M3MEHSIOUICHCS BO BpPEMEHHM IPEMHH 3a CpPOK (CM.
Jpobvuwmesckuii, 1999). CorilacHO TOCIeIHEH, 3HAK M BEJIMYMHA NPEMHHM MOTYT U3MEHSTHCS B 3aBHCHMOCTH OT
pa3NuyYHBIX M3MEHEHWI HaOJI0aeMbIX, JH0O CKPBITHIX (HE M3MEpsSeMbIX KOJIMYECTBEHHO) (akTopoB. Bimshue
CKPBITBIX (PAKTOPOB YAaCTO CTAHOBUTHCS OCHOBHOW NPUYMHOM OTPHLAHMS THIIOTE3Bl OXXKHIAHWUH, ITOCKOJIBKY
HaOIro1aeMbie (GaKTOphI (HAPUMEDP, MAKPOIKOHOMHUYECKHE TIepEMEHHBIC) MOTYT OBITh HETIOCPEICTBEHHO YUTEHBI B
criermupUKaIy PErPeCCHOHHOTO YPaBHEHUS JUTS MPOBEPKH TUIIOTE3bI oxumanuii (Cuthbertson, 1996).

IlockonbKy a priori XapakTep AWHAMHKH TNPEMHH HEW3BECTEH, MBI PAacCMOTPEIH [BE (YHKIHOHAIBHBIC
3aBHCHUMOCTH, MIPEIIONATrafoNlie pa3InIHbIe XapaKTepUCTHKH JaHHOTO IIpoIiecca.

1. BpemenHoii psa npeMuid mpeacTaBieH B BHJAE aBTOPETPECCHOHHOTO Ipoliecca CO CKOJIB3SALIUM CPEIHUM U
YCIIOBHOH aBTOPETPECCHOHHON TeTEePOCKETaCTHIHOCTRIO OCTaTKOB (aHamorudHo Engle, Ng, 1993):

¢,(n,m) = ARMA(p,q) +€,
o’ = xGARCH(1,])

rae 9, (n,m) — mo6as u3 npemuii (32 IMKBUIHOCTE, 33 CPOK, 3a TIEPHOJ BIAIEHNS), p U ¢ ONPEEAIOTCA HA

, 9.2)

OCHOBE aHaiu3a AaBTOKOPPENAIMOHHOW M YacTHOW aBTOKOPPENSALMOHHONW (YHKLMII BpEMEHHBIX PpSIIOB,
x GARCH(1,1) - pasnuunbie cnenudukanum ycnoBHOM aBTOPErPECCUOHHOM TUCTIEPCUU OCTATKOB.

2. TlpeanonaraeTcs, 4TO CKOPOCTh BO3BPAIIEHHsS BPEMEHHOTO psijia K CPeHEMY 3HaUCHHUIO (K0d(QHUIMEHT npu
aBTOPETPECCHOHHOM YJIeHE MEPBOTo Mopsiika B Moaean AR(1)) creryeT cToxacTHueckoMy IPOLECCY, ABISIOMEMYCS
«CITydaifHeIM Oy)xaaHueM» (ananoruyHo Bhar, 1996), To ecth

¢t (l’l, m) =c+ at¢t—1 (l’l, m) + gt

(9.3)
at = at—l + nt

Takas cneuudukanusi MPEeMUU 3a PUCK HAKIA[bIBAET MEHbIIE OrPAHMYEHHH HA XapakKTep CTOXaCTHYECKOIo
nporiecca, yeM ARMA-GARCH monens.

st mpoBepKH BBICKA3aHHBIX THIIOTE3 OTHOCHUTENBHO BHJA (YHKIHMOHAJIBHOW 3aBHCHMOCTH, OIMHCHIBAIOIICH
JUHAMUKY CTOXAaCTUYECKHUX TIPOIECCOB IPEMHA, MBI OIECHWIHM MapameTpbl ypaBHeHWH (9.2) u (9.3) mia Tpex

BpeMeHHBIX psnoB — npouentHoro cnpana S(1,2), npemun 3a cpox D(2,3) w npemumm 3a mepwon BrazeHUs
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obmuramueii H (1,1) 1. B taGnuue 9.4 npuseneHs! pe3yabTaThl ONEHOK HAWTYYNIUX (HAa OCHOBE MH()OPMAIMOHHBIX

KpuTepueB) crenudukanuii Mogeneit (9.2) i Kaxaoro u3 BEIOpaHHBIX BpeMEHHBIX psaoB. Onenku moxaenei (9.3),
HoIydeHHbIE ¢ moMombio GuinsTpa Kanemana (Kalman filter),'?! mokazansl B Tabmune 9.5.

Taonuua 9.4*
s(1,2) D(2,3) H(,])
Bun GARCH-M(1,1) TARCH-M(1,1) GARCH(1,1)
yCJIOBHOM 5,(,2) =c+as,_(12)+ Ao, +| P®.@23)=c+a®, (23 + 10, +¢ H)=c+aH ,(L)+bH (1)
Aucnepenu o) =S+l + o, +n| OO =0reel v ol ELd L 5402 4 BG4
J = {l,gl <0 ‘ - o
0,,20
A 0,657 0,281 _
(6,05) (2,71)
) 2,64-107 0,000 0,000
(0,78) (1,83) (0,59)
o 0,356 0,192 0,789
(7,04) (2,37) (6,25)
B 0,736 0,716 0,533
(28,86) (22,99) (10,37)
y - 0,368 -
(2,38)
R> 0,441 0,564 0,742
* B ckoOKax — f-CTaTHCTHKA.
Taonuua 9.5*
s(1,2) D(2,3) H(,])
c 0,423 0,352 0,131
(0,15) (0,00) (5,62)
a -0,312 -0,597 0,061
! (-34,22) (-2,14) (0,114)
() 0,022 1,60-10% 0,034
(5,06) (9,58-10°5%) (5,09)
2 3,13-10%0 0,078 0,281
O' ) ) B3
) (3.,5710%) (36,26) ©.37)

* B ckoOKax — t-cratuctuka. st koo duimenTra @, IpUBEIEHBI CTATUCTHKHU €I0 CPEIHETO 3HAYECHHUS.
t

[TomyueHHBIE Pe3yabTATHI MOITBEPKIAIOT BEICKa3aHHYIO THIIOTE3Y O CHUIBHBIX KOJCOAHMSIX IPEMHUIA U OTPAXKAIOT
XapakTepHbIE OTIMYHS B AMHAMHUKE KaKI0To 13 BUAOB npeMuil. Kak BuaHo u3 Tabmun 9.4 n 9.5, mpomeHTHEIH cripa
U TpeMus 3a CPOK HUMCIOT CpeaHee 3HadeHHWe ONM3KOoe K HYJIO, MPH 3TOM OTKIOHEHHS OT CPENHEro 3HAYCHHS
HPONOPLUHOHAIEHEI YCIOBHOM aucniepeun!?? (06a psja Jydiie BCEro ONMUChIBalOTCa ypaBHeHHsAMH tuna ARCH-M).
Jucnepcun HaHHBIX PSIOB CTalMOHApHBI (CyMMa Ko3((UIMEHTOB B ypaBHEHHH YCJIOBHOHM AMCIIEpPCHH OiHM3Ka K
eanHMIE). ACHMMETpUYHAs peaklys MPEeMHUH 3a cpok (crenudukaims yciaoBHoil nucnepcun B Bune TARCH) na
OTPHIIATCIIFHBIC ¥ IOJIOKUTEIBHBIC OCTATKH MOXCT OBITh BBI3BaHA HAJIMYHUCM HCOJMHAKOBBIX H3MCHCHUHA B
OKUJIaHUSX YYaCTHHKOB DPBIHKA OTHOCHUTEIBHO OYIyINIUX CTABOK B CIy4asX IMPHUTOKA «XOPOIIUX» U ILTOXHX)
HOBocTel. OIIeHKH CITydaifHbIX K03((UINEHTOB IPH aBTOPETPECCHOHHOM WJICHE, MOIyUYeHHBIE C IIOMOIIBIO QHIIBTpa
Kanemana, Menbiie Hyns. TakuM 06pasom, 06a psga o0nagaloT CBOHCTBOM BO3BpallleHus K cpeanemy'?. Ongnako
CTOXAaCTHYECKUI XapakTep MpeMUil BbI3BaH Pa3IUYHBIMH NMPHYUHAMHU: €CIH Y MPEMHHU 32 CPOK OH OIpPEHesieTCs
CIIyJaiHBIMH KOJIeOaHUSAMH KOd((HUIMEHTa TP aBTOPETPECCHOHHOM WICHE, TO Yy TMPOIEHTHOTO CIp3aa
COOTBETCTBYIOIINHA KOd()uIMEeHT crabwmieH, W KoieOaHWs BBI3BAHBI CIIYYalHBIMU AIIUTUBHBIMH OITHOKAMH
(COTTIaCHO 3HAYMMOCTH JUCIIEPCHI OCHOBHOTO YPaBHEHHUS U yPAaBHEHUS COCTOSHMIA) !>,

12! Tlompo6Hoe onucanue nanxoro meroza cm. B (Judge, Griffiths, Hill, Luetkepohl, Lee, 1985 u A. Harvey, 1993).

122 AnanorndHoe CBOHCTBO BPEMEHHOTO Psijia IIPEMUH 3a CPOK Ha PhIHKE KasHaueiickux obssarenscts CIIIA otmeuanocs B pa6ote (Engle, Lilien,
Robins, 1987).

123 CpoiicTBO BO3BpAlICHHS K CPETHEMY y PAZIOB IPEMUHU 3a CPOK 110 KasHaueiickum obs3atensctBam CIIA ormeuanock B pabore (Park, Switzer,
1996).

124 AHanorvuHBINi pesynbTaT A PSIOB MPOLEHTHBIX CHPIIOB MEX/AY ONHO-, Tpex- U mecTuMecsunbiMi KO Ha Gonee KOpPOTKOM MepHoIE
HaOmonenuit Ob11 momydyeH B pabote (ITambneBa, 1998) mpu onenke ¢ momomsio ¢uisTpa KambMana HECKONBKO OTIMYHOHN crienu(HKAIig
OCHOBHOTO YPAaBHEHUs U yPaBHEHHMSI COCTOSTHII: OCHOBHOE YpaBHEHHE MPEATIONAraio He aBTOPETPECCHOHHBIN MPOLECC, a MOCTOSHHYIO BETHIUHY
CO CITy4YaifHBIMH OLTMOKaMH.
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XapaKTepUCTUKU JTUHAMHUKH TPEMHUHM 3a TICPHOJ BIAJCHHsS OONWramuedl 3HAYUTEIBHO OTIUYAIOTCS OT
PACCMOTPEHHBIX BEIIIE 0COOCHHOCTEH MPOIEHTHOTO CIP3JIa U MPEMHUH 32 CPOK. BO-TIepBEIX, IPEMUSI 32 CPOK UMEET
YCTOIYUBOE IMOJIOKUTEIBFHOE 3HAYCHHE (CpeJHEe 3HAUCHHE BBINIC HYJS M CTATUCTHYCCKH 3HAYMMO). BO-BTODEIX,
CpellHee 3HAYCHUE JaHHOW MPEMUH OTHOCHUTEIBHO MOCTOSHHO (OICHKAa KOA((GUIMEHTOB MPH aBTOPETPECCHOHHOM
yiieHe B MoJienu (9.3) WK pu YCIIOBHOM JUCTICPCHU B OCHOBHOM YPAaBHEHHUH CTATHCTUYCCKU HE 3HAYMMO OTIMIACTCS
oT HyJs). B-tpersux, mucnepcus psma H11 He cranmmonapra (cymma Ko3((UIIMEHTOB B YPaBHEHHH YCIOBHOM
Jqucniepcud Oosbliie eauHUIBl). Kpome Toro, aucmepcus NaHHOTO psiia (OpMHUpYeTcs Kak CyMMma AHUCIepCHit

CIy4aiHBIX OTKIOHEHHUH MpeMUH 1 KoJebanuil kodpduiuenTa 4, .

JlaHHbIC OTIUYUS MOTYT OBITH OOBSACHCHBI C TOYKH 3peHHS (HOPMHUPOBAHHS PACCMOTPCHHBIX MPEMUIL.
[IponeHTHBIN CIp31 0TpaXkaeT TEKYIIUE OICHKH PUCKA OOIMTaliii B 3aBUCUMOCTH OT CPOKa JI0 MOTAIICHUS M YPOBEHb
JUKBUJIHOCTH PBIHKA, a TPEMUS 332 CPOK SIBISCTCS BBIPAKCHHEM YCJIOBHBIX OKHIAHUN OyIyImIUX CTaBOK. Takum
o0pa3oM, JWHAMHUKa IPOICHTHOTO CHp3Ja OTpakaeT KOIEeOaHHS COOTHOLICHHS PHUCKOBAHHOCTH OOJHTamuid c
Pa3HBIMH CPOKaMH IO MTOTAIICHHU ¥ M3MEHEHUE YPOBH JIMKBUIHOCTH Ha PHIHKE (Yepe3 KPaTKOCPOUHBIE CTaBKH). B
TO K€ BPEMs IIPEMUS 32 CPOK MOKET YUUTHIBATh HATHYHIE CHCTEMAaTHUECKUX OIMMOOK MPOTHO3a YIaCTHUKOB PHIHKA,
BEJIMYIHA KOTOPOH MEHSETCS B 3aBHCHMOCTH OT CPETHETO YPOBHS JOXOIHOCTH, H3MEHEHUS BHEIIHUX YCIOBHU U T.
n. Ilpemus 3a cpok BiameHUs OOMUTanMeld BBIpa’kaeT peajbHO IMONYyYCHHBIH AONOJHHUTENBHBIA JOXOI B MOMEHT
peamm3anuy OONHMralMy TIO CPAaBHEHWIO C TpeoOiajaBmiecii Ha PHIHKE B MOMEHT OCYIIECTBICHHS WHBECTHUIIUI
KpPaTKOCPOYHOM CTaBKOH.

Takum 00pa3oM, TOCKOJIBKY XapaKTep AMHAMHUKH CHIIBHO OTJIMYACTCS JJIS PAa3HBIX MPEMHUMA, BEIOOP KOHKPETHOU
THITOTE3bI, 00BSCHSIONICH MX TOBEIACHUE, 3aTPYTHUTEIICH U YyBCTBUTEIICH K paccMaTpuBaeMoMy Buny npemuu. Obe
TUIOTE3bl (MPEAOYTEHUS JUKBUIHOCTA W HM3MCHSIONICHCS BO BPEMEHH NPEMUHM 3a CPOK) MOTYT OOBSICHATH
OTPHIIATEIILHBIC PE3YIbTAThI, OIYYCHHBIC NPHU MPOBEpKe THIOTE3bl oxkumanuil s peraka ['KO. Tak, B cimydae
aHamM3a JWHAMHUKY TIPEMHH 3a TCPHOJ BJIAJCHHS OOJNHUranueid MpeIrnovYTeHHEe MOXKET OBITh OTIAHO THIIOTE3E
MPEIIOYTEHHS JIMKBUIHOCTH. XapaKTep CTOXaCTUIECKOTO IpoIiecca MPEMHH 3a CPOK B OOJIBINIEH CTEIICHH OTBEYaeT
YCIIOBHSAM THIIOTE3HI 00 M3MEHSIONICH MPEMUH 32 CPOK, a U3ydeHHE MPOIEHTHHIX CIP3J0B HE A0 OJHO3HAYHBIX
Pe3yIbTATOB.

¥k ok ok

Bo BTOpOM pasnene paboThl MBI pACCMOTPENH TUHAMUKY BPeMEHHOH CTPpYKTYphI AoxoaHoctr ['KO k morarnienuro,
tdopBapmubx ctaBok mo ['KO, craBok 3a mepuoj BiaaeHWsl OONMHMTanusMU U Tpolecca cnor-ctaBka mo ['KO.
[MomyuyeHHBIC pe3yNbTaThl MO3BOJISIOT CHETATH CICIYIONIUEC BBIBOJBI OTHOCUTEIHHO 3aKOHOMEPHOCTCH pa3BHTHUS
priaka ['KO Ha ocHOBe n3ydeHnst BpeMEHHOM CTPYKTYpPBI IOXOAHOCTH OOJIUTaIUi:

AHaIM3 CTaTUCTHYCCKUX XapaKTepuCTUK cTaBoK Mo ['KO Ha pasznuyHBIX MeprosaxX MOKa3bIBacT, YTO XapaKTep
kpuBoit moxoaHocTH ['KO Ha mpoTshkeHUe BCEero paccMaTpUBAaeMOTro EPUOa 3HAYUTEILHO MEHSIJICS B 3aBUCUMOCTH
OT CTENeHH MHCTUTYIHOHAIbHOTO pa3Butus peiHka [ KO-O®d3. Ha nporspkenue nepsoro noxanepuosaa (1993-1996
ronel) popma KpUBOH TOXOMHOCTH ObliIa HeycToiunBa. COOTHOMIEHHE MEXKTY TOXOAHOCTSIMU KOPOTKUX, CPEIHUX U
JUTMHHBIX 00HMTannii Onmpeaesunch KojaeOaHMsIMI 00hEMOB OOJUTAIIA Pa3IMIHON CPOYHOCTH, MOSBICHIEM HOBBIX
BunoB ['KO, monmuTudeckuMu pHUCKaMU. BTopoil moarmepuon XapakTepHu3yeTcs NPEHMYIIECTBEHHO IUIAaBHBIMHU
KPUBBIMH JOXOHOCTH C TIOJIOKUTENBHBIM HakiioHOM. Ha npoTsbkenue Tpethero nepuoma (1998 roxn), copmamaroniero
C pa3BUTHEM (UHAHCOBOTO KpHu3Uca B Poccum, ycpemHeHHas KpHBas NOXOIHOCTH MMEET BBICOKHE KOPOTKHE H
JUIMHHBIE KOHIIBI TIPW TOPHW3OHTAJIHHOM CcpemHeM ydacTke. s BpeMeHHOU cTpykTypwel moxomHoctm ['KO
MOTAIlICHUIO CBOWCTBEHHA OO0JIee BBICOKAs BOJATIIIBHOCTH CTABOK IO KOPOTKHM OOQJIUTALUSAM, Y€M IO JUTMHHBIM.
TecThl Ha eIMHUYHBIC KOPHH MTOKA3BIBAIOT HATMYUE PA3HOT'O MOPSAKA HHTETPUPOBAHHOCTH (HYJICBOTO HIIH IIEPBOTO)
Y BPEMCHHBIX PSAIOB MPOIICHTHBIX CTABOK PA3IUYHON CPOUYHOCTH.

OXHJaHHs YYaCTHHKOB PHIHKA HEYCTOWYMBBHI HA BCEM PacCMaTPUBACMOM MEPHOJIC, BO3MOXKHOCTH apOUTpaka
Mexay KO ¢ pa3nu4HbIME CpOKaMH J0 MOTANICHHUS HCIOIB30BAUCH C1a00. DTOT BEIBOJ MTOATBEPIKAACTCS TEM, YTO
BpeMEHHBIE CTPYKTYpHI (opBapAHbIX cTaBok Mo 'KO u craBok 3a nepuon BianeHus 'KO umeror craructuieckue
XapaKTepUCTHKH, OTIIMYHBIE OT BpeMEHHOH cTpykTypsl moxonHoctd ['KO k moramenuro. B wactHOCTH, Ha 95%
YPOBHE 3HAYUMOCTH OTPHUIIACTCS THIIOTE3a O PaBEHCTBE paclpeieIeHHi CIIOT-CTaBOK U popBapaHbIX ctaBok o ['KO.
@DopBapaHbIe CTAaBKH W CTAaBKHU 3a IMEPHOJ BIAICHUS UMEIOT 3HAUUTENFHYIO 00Jiee BRICOKYIO IUCIIEPCHIO 3HAUYCHUH,
gyeMm noxoxaocTts ['KO k moramreHuro.

O1neHKH BpEMEHHBIX TOPU30HTOB OXKUIAHNN M3MEHEHHS TEMIIOB POCTA IIEH M Kypca Joiuiapa [0 OTHOLICHHIO K
pyOiro Ha ocHOBe WMH(OPMAIMU O BpEeMEHHOH cTpykType moxomHoctd ['KO monaTBepAmian MOTYyYCHHBIC paHee
pe3yabTathl 1 cpennen3BemieHHon noxogHoctd ['KO. B wactnoctu, noxoanoctu ['KO co cpokoM 10 morameHus
JO TpeX (YeTblpex) MEcCsLEeB XOpOIIO KOPPETHPYIT C OyAymMMH TeMnaMu HHOIAIUN (0XHIaeMbIMH (IO
KOTHPOBKaM (pbFOUEPCOB) TeMIaMu 00ECIICHEHUs PyOJisi) 32 COOTBETCTBYIONIMIA CPOK. JI0XOMHOCTH OOJiee THHHBIX
o0nUranuil MPaKTHICCKH HE KOPPEIUPYIOT ¢ OYIYIIMMA TEMIIAMH POCTa IeH (0KUIaeMBIMU TEMITAMU POCTa Kypca
noiapa). B To xke BpeMs XapakTepuCTUKU KpUBBIX ToxoaHocTH ['KO (IpolieHTHBIE CIIp3bl, HAKIIOH) HE COAEPIKAT
nHpopMaIrio 00 m3MeHeHUIX HHDIAIUN 1 oxxuaaeMoit moxoaaoctr ['KO B momnapoBoM BeIpaskeHnH. JlaHHBIN QakT
B 3HAYUTEIHHOHN CTETIEHH OOBSICHACTCS YCTOMYMBOW TEHACHIMEH K CHIDKCHHIO MHQIIAINU Ha MPOTSDKEHHE BCETO
paccMaTpruBaeMoro IMeproja, TOraa Kak MpeMus 3a PUCK Ha JIJIMHHOM KOHIIE KPHBOI TOXOJHOCTH, II0 KpaifHe# Mepe,
HE CHIDKAJACh.
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Paccmorpenue BpeMeHHO# cTpykTypsl noxomaHoctu ['KO maeT 3HauMTENbHBIC TMPECUMYIINECTBA IS U3yYCHHS
MOCJICCTBUHA IIIOKOB JCHEKHO-KPEIUTHOW MOJIUTUKA 10 CPABHCHHIO C AHAIM30M TUHAMHKU CPCIHEB3BCUIICHHOM
JIOXOJHOCTH TOCYJApCTBCHHBIX oOmuranuid. @OyHKIWH OTKJIMKAa HAa IIOKH JICHEKHO-KPEIUTHON ITOJUTHKU
MOKAa3bIBAIOT, 4TO peakius goxomHoctd ['KO 3aBHUCHT Kak OT CPOYHOCTH OOJUTAIUif, TaK M OT BHAA ICHEXKHOTO
arperata. [lody4eHHBIC OLECHKH JUIS BPEMEHHOW CTPYKTYpBHI H0XomHOCTH Ha pbiHke ['KO He mpotuBopedat
pe3yabpTaTaM SMIUPUICCKIX UCCIIETOBAaHUN HA Pa3BUTHIX (PMHAHCOBBIX PHIHKAX, & TAKKE BRIBOJIAM M3 TEOPETUIECKUX
MaKpO’KOHOMHYECKHX TTOAXO0I0B K aHAJIH3y BPEMEHHON CTPYKTYPHI MPOIIEHTHBIX CTAaBOK. Peakmus Kak JOXOJHOCTH
KOPOTKHX M JIJIMHHBIX OOJIMTAIWid, TaK W mapaMeTpoB kpuBoi goxogHoctd ['KO (ypoBeHb, HAKJIOH, KpUBH3HA) Ha
IIOKKA TIPSIJIOKCHHSA Y3KUX M IIMPOKHX JEHEKHBIX arperaroB COOTBETCTBYET TEOPETHYECKHM BBIBOJAM U
CBHJICTEIIECTBYET O PAIlIOHAIIBHOCTH OKUIAHUN Y YIACTHUKOB PBHIHKA.

Kopotkwuii mepron HaOMIONEHUH W MPUCYTCTBUE HA PBHIHKE TOJBKO KPATKOCPOUYHBIX OOJHUTAIlMii HE TO3BOJIIIOT
U3YYUTh CPEIHE- M JOITrOCPOYHBIC 3(P(PEKTh OFOHKETHON MOJMTHKH HA OCHOBE aHAIHM3a BPEMEHHOW CTPYKTYPHI
noxoaroctu 'KO. HecMoTpst Ha To, 4TO HAMU OBUIHM TOJTYYCHBI 3HAYMMBIC OTKIMKU H3MEHCHHH TapaMeTPOB KPUBOI
JIOXOJHOCTH Ha IIOKH OFOJKCTHOW MOJUTHUKHA U HAKOIUICHHE OCYJapCTBEHHOTO JIOJra, PAaCCMOTPCHHE BPEMEHHOM
CTPYKTYpPBI HE Jajl0 KaKUX-THOO HOBBIX PE3yJIbTATOB IO CPABHCHHIO C U3yYCHHEM JIMHAMUKHU CPEIHCB3BEUIICHHOM
noxogaoctu ['KO. Peakums cTaBoK MO KOPOTKMM W JUIMHHBIM OOJIMTAalKsAM HE OJHO3HAYHA U HE MOXKET OBITh
00BSICHEHA B paMKaX COOTBETCTBYIOIINX TEOPETHUCCKUX TOIXOIOB.

KadecTBeHHBI aHAIN3 PE3yNbTATOB OICHOK 3(PPEKTOB NEHENKHO-KPEAUTHON W OIODKETHOW IOJIMTHKH JAaeT
BO3MOYKHOCTH CJICNaTh BBIBOA O BIHMSHHUU PAa3IMYHBIX WHCTPYMEHTOB SKOHOMHYECKOW ITONHUTHUKH Ha (hPMHAHCOBEII
PBIHOK B IEPEXOTHON KOHOMHKE. B 9acTHOCTH, BIHSHHE ACHEKXHO-KPEAUTHOW MOJUTHKHA aHAJIOTHYHO Pa3BUTHIM
(hMHAHCOBBIM PHIHKAM W MIPOSBIIAETCS Jaxe B KPaTKOCPOUHOM nepuoje. bromkeTHas OMUTHKA OKAa3bIBACT BIUSHUE
Ha YKOHOMHKY CKOpee B JONTOCPOYHOM MEpPHOJE, TIOATOMY BO3IeicTBHE AeduunTa Or0KeTa U HAKOIUICHHS J0JTa
Ha poccuiickrie (PMHAHCOBBIC PHIHKA HA KOPOTKOM BPEMEHHOM MHTEPBAJIC MIPAKTUICCKH HE PA3THINMO.

Poccuiickuii peIHOK TOCYAapCTBCHHBIX OOJIUTAIUI 10 CBOUM XapaKTEPUCTHKaM Ooliee OJHM30K K €BPOICHCKIM
(hMHAHCOBBIM pBIHKAM, YeM K PBIHKY Ka3zHadehckux o0s3aTenscTB CIIIA. OO0 3TOM CBUICTENBCTBYIOT OICHKH
MapaMeTPOB CTOXACTUIECKOTO Tporiecca cnoT-cTaBkd 1o ['KO Ha 0CHOBEe HEMHEHWHBIX MOJEICH BPEMEHHBIX PSIOB
C aBTOPETPECCHOHHON YCIOBHOW IUCIIEPCHEH OCTATKOB M HEIMHEWHBIX MOJEJCH, OIICHUBACMBIX C ITOMOIIBIO
0000I1IeHHOTO0 MeTofa MOMEHTOB. CTOXaCTHYECKHI TMpOIEcC TUHAMUKH CIOT-CTaBKH 00JagacT CBOMCTBOM
BO3BPALICHUS K CPEAHEMY, €TI0 TUCIIEPCHS MO-Pa3HOMY pearupyeT Ha MPUTOK «XOPOIIUX» U «IIJIOXHMX» HOBOCTEH M
MPOTIOPIHOHATFHA KOPHIO M3 TEKYIIEro 3HaYCHHS CHOT-CTaBKU. TakuM oOpazoM, Hambojee aIeKBaTHOM MOJIENBIO
BPEMEHHON CTPYKTYPHI 715 poccuiickoro peiaka 'KO npencrasmsiercs monens Kokca-Marepcomra-Pocca 1985 rona,
YTO CBOWCTBEHHO €BPOMNEHCKUM (PHHAHCOBBIM PHIHKAM, HO OTBEpraeTcs B OOJbIIMHCTBE cirydaeB ais peiaka CIHIA.
Teoperndeckne BEIBOABI U3 TAHHOH MOJIEITH COOTBETCTBOBAIN HAOIIOIAaBIIMMCS KOJIEOAHUIM BPEMEHHOM CTPYKTYPHI
nmoxoxgaoctu ['KO, paccumtaHHBle aHATUTHYECKHE KPUBBIE NOXOAHOCTH HUMEIOT YAOBJIETBOPUTEIBHYIO TOYHOCTH
onucanus HaOIroAaBIIMXCS KpUBbIX goxonHocta ['KO.

HUccnenoBanme BpeMeHHOM cTpYKTYypbl ctaBok mo ['KO mokasano, uto Texymme (opBapanbie cTtaBku mo ['KO
coJiepkat WHPOPMAIKIO O OYAYIIUX CIIOT-CTaBKaX, XOTS B IIEJIOM THIIOTE3a OXHUIaHWUU (B (hopMe parioHATBHBIX
OKUJIaHU#) ISl PBIHKA POCCHUHCKHX TOCYNApCTBEHHBIX JHCKOHTHBIX oOmurammii otpunaercsa. s oObsCHEHUS
JAHHOTO pe3yibTaTa OBLIM PACCMOTPEHBI TUIOTE3bl MPEIAIOYTCHUS JTUKBUIHOCTH M U3MCHSIOUICIHCS BO BPEMEHU
npeMui 3a cpok. OTICHKH YpaBHCHUH TUHAMUKHU Pa3IMYHBIX PEMUH (32 TUKBUIHOCTD, 32 CPOK, 32 TICPUOJ BIaICHUS
obOnuranueii) He TO3BOJIAIOT OTBEPTHYTH HHM OJHY W3 JaHHBIX Tumore3. DakTopaMu, ONpeAesBIIUMH XapaKTep
IUHAMUKHA TpPEeMHH, O HamleMy MHEHHIO, MOTYT OBITh HENOJHOE HWCHOJIh30BAHNE YYACTHHUKAMH pPBIHKA
BO3MOXKHOCTEH apOuTpaXka MEXTy OOIHMTamusIMHU PasiHIHON CPOYHOCTH'Z, HAIMYUE CUCTEMATHYECKHX OIMMOOK
MPOTHO3a OyIYIINX CTaBOK B YCIOBUSAX TCHICHIINH K CHIDKEHHIO ypoBHs noxonHocTi ['KO u kone6anus mpeMuu 3a
puck gedonra mo I'KO ¢ pasHBIMH CpOKaMH 0 moramenus 26,

3akJIroueHue

B nanHO# paboTte ObLIM H3Y4EeHBI 3aKOHOMEPHOCTH PAa3BUTHS MPOIIECCOB, HAOMIOAABIINXCS HA POCCHICKOM PBIHKE
rOCyapCTBEHHBIX IIeHHBIX Oymar B 1993—1998 romax. MccienoBanue NpoOBOAMIOCH HA OCHOBE aHAU3a PEaKIUU
pBIHKA HAa U3MEHEHMS OXKHUJIaHUH SKOHOMUYECKHUX areHTOB U Ha IIOKHM SKOHOMUYECKOH MOJIUTHKH (B 4YaCTHOCTH, Ha
KoyieOaHMsl JICHE)KHOTO NPEAJIOKEHHs, HapalliBaHHUE BHYTPEHHETO T'OCYIApPCTBEHHOTO JONTa, JHOepalH3aluio
pBIHKA) MyTEeM U3y4YeHHs AUHAMHKH CPEIHEB3BELICHHOM TOXOIHOCTH K MOTAIIEHUIO U BCell BPEMEHHOU CTPYKTYpPHI
npoueHTHBIX cTaBok 1o 'KO. B pamkax HacTOSIIIEro HCCIea0BaHus ObUIN PENICHBI ClIeTyIONIHE OCHOBHBIE 33/1a4H:

MpPOBEEH KauecTBEHHBIH aHamu3 ucrtopun peiHka ['KO-O®d3 B 1993-1998 ronax, BblAEIEHB OCHOBHBIE JTaIlbl
€ro pa3BUTHS, OTMEUYECHBI OCOOCHHOCTH TUHAMUKH ITOKa3aTelell phIHKa POCCHHCKUX TOCYIapCTBEHHBIX OOIUTaNil Ha
KaXIOM W3 BBIACNICHHBIX NEPHOAO0B, CHOPMYIHPOBAaHBI THUMOTE3Bl O XapaKTepe B3aMMOCBSI3EH OCHOBHBIX
XapaKTepUCTHK DPBIHKA C MapaMeTpaMH IEHESKHO-KPETUTHON M (HCKANBHOW IOJMTHKH, a TAakKe C OCHOBHBIMHU
STarmaMu JTnOeparTnu3aliy PHIHKA,

125 Takoii BEIBOT MOXKET CBUIETENLCTBOBATH O CETMEHTAIMH PHIHKA, JIMO0 O CHIPABETMBOCTH THIIOTE3bI «TPEATIOIHTAEMOM CPEIBD».
126 O pyusHMM MpeMuK 3a pUcK AedosITa Mo OBMUralUsM Ha OLEHKH TIpeMuH Ha cpok cM. Clinebell, Kahl, Stevens, 1996.
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JUIsl BBIOOpa HKOHOMETPHYECKUX METOJOB IPOBEPKU pPacCMaTpPUBAEMBIX THIIOTE3, OOBSICHSIONIMX THHAMHKY
JIOXOHOCTH (BPEMEHHOI CTPYKTYpBI JOXOIHOCTEH), MPOAHAIU3UPOBAHBI CTATHCTHYECKUE CBOMCTBA BPEMEHHBIX
psnoB cpeanen3BemieHHoM qoxoanoctu I'KO u BpemeHnHOM cTpykTyps! ctaBok 1o I'KO;

M3y4YEHBI B3aUMOCBSI3M MEXy M3MEHEHUSIMH MHQIIIIMOHHBIX OXXHUIAHUH M 0XKUIAHUH H3MEHEHHs Kypca pyous
no orHomeHuto kK joitapy CIIIA y ydYacTHHKOB pPBIHKa W KOJEOAHMSIMHM CPEIHEB3BEIICHHOW IOXOIHOCTH M
BPEMEHHOMN CTPYKTYpHI cTaBOK Ha phiake ['KO;

MPOBEICHO MCCIICIOBAHNE MPOLIECCOB, MPOUCXOIAIINX Ha PHIHKE TOCYIapPCTBEHHBIX IICHHBIX OyMar mpH IIOKax
JIEHS)KHO-KPEeIUTHOW W (PUCKATbHON TonuTHKU. JlaHa oreHka 3((HEKTHBHOCTH PA3IMIHBIX MEP dKOHOMHYECKON
TIOJIUTHKH, TAKMX KaK YBEIWYCHHE ACHE)KHOTO MPEIJI0KEHNs, YCKOPEHIE HapalluBaHUs TOCYJapCTBEHHOTO 0JTa B
ycnoBuAX (GpopMupoBaHHs (GUHAHCOBOTO PHIHKA B IIEPEXOTHON SKOHOMHUKE;

W3yYeHBI TOTIOJIHUTEIbHBIE BOZMOKHOCTH IS aHAJIM3a PBIHKA, OTKPHIBAIOIIHECS IIPH PACCMOTPEHUH BPEMEHHON
CTPYKTYpPbI TPOLEHTHBIX CTaBOK, 10 CPAaBHEHHIO C aHAJIN30M CPEIHETO0 YPOBHS JOXOIHOCTH TI'OCYAApPCTBEHHBIX
LIEHHBIX OyMar;

M3y4deHa aJeKBaTHOCTh POCCHHCKOMY PBIHKY TOCYAApPCTBEHHBIX KpAaTKOCPOUYHBIX OONMHMranuii OCHOBHBIX
TEOPETHYECKUX MOJIEJICH TPOLEHTHBIX CTaBOK M OTHCIBHBIX THIIOTE3, OOBSCHAIONIMX BPEMEHHYIO CTPYKTYpY
MPOLICHTHBIX CTAaBOK.

Ilepuonu3anus 1 KaueCTBEHHBIN aHamU3 pa3BuUTHs poccuiickoro psiHka ['KO-O®3 natoT 0CHOBaHUS TOBOPUTD,
YTO 3HAYUTEIbHYI0 pOIb B (OPMHPOBAHMM W KOJEOAHWSIX YpPOBHS JOXOAHOCTH Ha pBIHKE HUTpalu
Makpo’KOoHOMHYeckrne (akTopel. Tem He MeHee, BIMSHHEC HWHCTHTYIMOHAJIHHBIX W MOJUTHYECKUX AaCIIEKTOB,
KOJIMYECTBEHHAS OLIEHKA KOTOPHIX 3aTPYOHEHA, TAKXKE JOJDKHO OBITH YUITEHO.

M3yuyeHnne nUHaMUKH CpeqHeB3BemeHHOW moxomaHocTy ['KO mo3Bommino caenaTh psa BaKHBIX pe3yinbTaToB. B
YaCTHOCTH, TUIIOTE3a O TOM, YTO O’KMIaHUS yYACTHUKOB PHIHKA, OTPAKAIOIINECS B YpPOBHE HOMUHAIIBHOM JOXOTHOCTH
I'KO, coorBeTcTBYIOT OyaymnM TemnaM MHQISINY, a TakKe 0KAAAHUSIM N3MEHEHHH Kypca pyOJIst 0 OTHOLICHUIO
k potapy CLIA (Ha ocHOBE KOTHPOBOK (DbIOYEPCHBIX CIIENIOK), TIOATBEPANIACH HA BDEMEHHOM T'OPHU30HTE JI0 TPEX
MmecsueB. [Ipy 5TOM Henmb3s OTBEPrHYTH TMIIOTE3y O TOM, YTO KOJEOaHHs LIEH OOJIMraluidi UMEIOT Pa3iIHyHylo
BOJIATWJILHOCTB TIPH ITTOJYYEHHUH PBIHKOM XOPOIIUX/IUIOXMX HOBOCTEH. B TO ke BpeMsi peakuuss HOMHHAJIBHOH U
peaibHON CpeTHEeB3BEUIEHHOH JOXOIHOCTH Ha IIOKU JICHEKHO-KPEIUTHON M OIOKETHON MOJMTUKH HE MPOSIBIISET
KakoW-JIMO0 YeTKOW HalpaBJICHHOCTH. VcciemoBaHWe OTHOIIEHMS JOXOIHOCTH Ha TEPBHUYHBIX ayKIHMOHAX M
BTOPHYHBIX TOPTaxX MOATBEPAMIIO THIIOTE3Y O TOM, YTO YBEIWICHUE MIPEUIOKEHNUS IEHHBIX OyMar Ha ayKIIMOHAX, TIe
OTPaHNUYCHUS JIMKBUAHOCTH Y HHBECTOPOB MPOSIBIISIOTCS B OOJBIIEH CTEIIEHH, YeM Ha BTOPUIHOM PHIHKE, IPUBOIUT
K POCTY CTOMMOCTH HOBBIX 3aMMCTBOBaHHH.

HccnenoBanue mokasaino, 4to ymbepanusanus peraka ['KO-O®3 B 1996—-1998 rogax okazayia 3HaYMMOE BITHSTHHE
Ha BOJIATWJIBHOCTH JOXOMHOCTH oOnuranuid. [IpUTOK MHOCTpaHHBIX WHBECTHUIMH B 1996 romy cmocoOcTBOBam
TIOBBIIICHUIO JIMKBUIHOCTH PBHIHKA W CHIDKCHHIO aMIUIMTYABl KOJeOaHMA CTAaBOK, TOT/AAa Kak IIOJHAs OTMEHa
OTpPaHUYCHUI Ha BHIBOJ KalUTaja C PHIHKA B YCJIOBUSAX YCHJICHHS KPH3HCHBIX sBicHWHA B 1998 romy mpuBena k
JICCTaOVITU3AIMH U PACIIATHIBAHUIO PHIHKA.

Paccmotpenue BpeMeHHOW CTPYKTyphl cTaBokK 1o I'KO 103BONMMIO Kak MOATBEPAUTH OTICIBHBIE PE3YJIbTATH,
MOJyYeHHBIE TIPU aHAJIM3€ JUHAMHUKH cpelHeB3BelneHHOW noxoaHoctH ['KO, Tak M BBISIBUTH JONOJHHUTENbHBIC
BO3MOJKHOCTH /7151 OOBSCHEHUS pa3BUTHS COOBITHH Ha PhIHKE oONMuranuii. B 4acTHOCTH, HOATBEP KICHBI THIIOTE3HI O
MPOJIOJDKUTEIILHOCTH BPEMEHHBIX TOPH30HTOB OKUJIAaHWH YYaCTHUKOB PBIHKA, COOTBETCTBYIOIINX OYIyIIINM TEMIIaM
MHOIAMH 1 QBIOYEePCHBIM KOTHpPOBKaM pyOis. Pasmenenne MOXOAHOCTEH OOIUTanuii Mo cpokam J0 MOTaIlleHUs
MIO3BOJIMJIO BBIZCTUTD BIMSHIE IIOKOB ICHE)KHO-KPEAUTHON IMOJUTHKH Ha KOJICOaHUS CTABOK O OOJIHUTaIsIM pa3HOH
cpouHocTH. B TO ke Bpemsi BIusHUE (PUCKAILHON IOJMTHKH Ha BpPEMEHHYIO CTpYKTypy noxomHoctu I'KO,
BBIpKEHHOE B HApAIIMBaHUU 00’beMa TOCYJapCTBEHHOTO JI0JTa, YBEIHMUEeHNH NeduiuTa heaepanbHoro OrmKeTa, He
MOJKET OBITh OJHO3HAYHO OIIEHEHO Ha OCHOBE CTATHCTUYECKUX METOHOB aHAJIH3A.

Bbutn mosry4eHsl MOATBEPKACHHS THIIOTE3BI O TOM, YTO IIOBEAECHHE BPEMEHHOW CTPYKTYphl moxogHoctu I'KO
AHAJIOTUYHO, B IEJIOM, TOBEJICHUIO BPEMEHHOM CTPYKTYpPbI IPOLIEHTHBIX CTABOK Ha Pa3BUTHIX (PMHAHCOBBIX PHIHKAX,
B YAaCTHOCTH Ha €BPOINEHCKUX (MHAHCOBBIX phIHKaX. OIeHKa MapaMeTpoB CTOXAaCTUYECKOTro Ipolecca ANHAMUKA
cnor-ctaBku 1o I'KO mnoxazana agexBatHocTs Mogenu Koxca-HMHrepconna-Pocca 1985 ronma (mpu cpaBHEeHUM c
IBTEPHATHBHBIMHU CHELU(PHKALMSIMHI MPOLECCca) POCCUIICKOMY PBIHKY IOCYAAapCTBEHHBIX AUCKOHTHBIX OOJIMTAIWH,
YTO OTBEYAET pe3ysbTaTaM CPaBHUTEIHHOTO aHAJIM3a COOTBETCTBHS Pa3JIMUHBIX BHJOB CTOXaCTHYECKUX IIPOLECCOB
IMHAMUKY CTIOT-CTAaBKU Ha PHIHKAX OCYAaPCTBEHHBIX EHHBIX OyMar Benuko6puranun, Hunepnanmgos, [lsennn'?.

B ornmuune oT OONBIIMHCTBA MCCIEAOBAHUNA PAa3BUTHIX M Pa3BUBAIOIINXCA (DMHAHCOBBIX PHIHKOB PE3yJIHTATHI
MPOBEPKH THIIOTE3Bl OKUAAHUI HE IMO3BOJMIN IPUHATH €€ Ui OOBSICHEHWS AWHAMHUKH BPEMEHHOH CTPYKTYpHI
noxomHoctr ['KO. Tem He MeHee, ObUTO BBEISIBICHO, 4TO (hopBapaHble ctaBku 1mo [' KO comepkat nHbOpManuio o
HaIpaBJICHUH JBIKCHUS OyAyIINX NOXOTHOCTEH K morameHnio. O0e pacCMOTpPeHHBIE albTEPHATHBHBIC THIIOTE3BI
(TIpeAmIoYTeHNS TUKBUIHOCTH U N3MEHSIOMICHCS BO BPEMEHH IIPEMHIH 32 CPOK) MOTYT OBITh IPHHATHI TSI 00BSICHEHHS
OTKJIOHEHHUH OT YCJIOBHI I'MITOTE3bI OXKHUAAHUH, HO MIPEANOYTEHIE KaKOHW-IM00 U3 HUX HE OBUIO OTAAHO.

Takum 00pa3om, IpOBEOEHHBIN aHamu3 peakuuu craBok no I'KO Ha BHeNIHHWE IIOKM TO3BOJSIET CHENIATh
CJIC/TYIOLITHE BHIBOIBI.

127 Yccnenosanus puinka Kasnaueifckux Bekceneit CILIA mnokasbiBaioT, uto Mogenb Kokca-Hurepcomna-Pocca 1985 roma ycrymaer mo
CTaTHCTUYECKUM ITOKA3aTeNsIM KaueCTBa ONMCAHHs HAOII0[aeMbIX JaHHBIX aJIbTEPHATUBHBIM CIIEIH(DHKAIIIIM.
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1. W3yueHue OWHAMUKHA BpEeMEHHOH CTpykTypbl cTaBok mo ['KO naeT 3HayuTeNbHbIE IOINOJHUTENbHBIE
BO3MOXHOCTH Il TOHMMAHHS CBSI3M MEXKIy U3MCHCHHSAMH JOXOJAHOCTH OONWTAUil W JUHAMUKOW
MaKpOIKOHOMHUYECKHUX EPEMEHHBIX IO CPABHEHHIO C aHAJTH30M BPEMEHHOTO psAJia CPEIHEB3BELICHHON TOX0JHOCTH.

B uacTHOCTH, pacCMOTpPEHHUE MOXOTHOCTEH OTHCIBHBIX BBHIMYCKOB IO3BOJSICT OOBSCHUTH IONYyYCHHBIC IS
CpEIHEB3BEIICHHON JOXOJIHOCTH OLEHKH BPEMEHHOTO TOPU30HTA, AJIsi KOTOPOTO OXKMIAHUS YYaCTHUKOB PBHIHKA
OTHOCHUTEIIbHO M3MEHEHHUH Oyaymiedl WHQISINE COOTBETCTBYIOT (DaKTHUECKUM TEMIIaM POCTa IIeH B OyayIieMm.
AHalOTH4HBIE PE3yJbTATHl MPHUBOAATCS IS COMOCTABICHHUS OXHAAaHWK ydacTHHKOB pbiHKa [KO m cpounoro
BAIIOTHOTO pBIHKA OTHOCHTENFHO IWHAMHKH Kypca pyOms. IlpoTwBoHampaBieHHas peakIys JOXOTHOCTH K
norameHnio KopoTkux u cpemuux ['KO Ha mIOkM JEHEKHOTO NPEINIOKCHHS HE BBISBISCTCS TPH aHAIH3E
CPEIHEB3BEIICHHOMN JOXOIHOCTH. YUeT JaHHOH 3aBUCUMOCTH MPEICTABISIETCS BAXKHBIM /IS ICHE)KHBIX BJIACTEH MpH
KOHTPOJIE 32 YPOBHEM IPOLIEHTHOH CTaBKH.

Brimn mostydeHsl CBUIETENLCTBA BBINOJHEHUS YCJIOBHUM TMIOTE3bl OKUIAHUM, YTO MO3BOJSIET (C MpUEMIIEMOM
BEPOSATHOCTHIO OLTHOKH IPOTHO32) OIICHUBATH U3MEHEHHS OYAYIIUX CIIOT-CTABOK MO TOCYAaPCTBEHHBIM OOIUTAIHSIM
Ha OCHOBE HaOJII0JJTacMOI BpEMEHHOM CTPYKTYPHI (POPBAPIHBIX CTABOK.

2. V3ydyeHue NUHAMUKUA TOJBKO cpenHeB3BewieHHOW noxoaHoctu ['KO sBrsercs IOCTaTOUHBIM Ui OLEHKH
BJIMSIHUSL TAKUX BHEIIHUX IIOKOB/(AKTOPOB KakK JIMOepaln3alis phIHKA, H3MCHEHHE WHOISAIMOHHBIX U KYPCOBBIX
OKUJIaHUM, IIOKW, BBI3BIBACMBIC MOJUTUKOM MHHHCTEPCTBA (UHAHCOB TPHU TEPBHYHOM  pa3MEIICHUH
TOCYapCTBEHHBIX LIEHHBIX Oymar. AHaIN3 BPEeMEHHOW CTPYKTYpHI NMPOLEHTHBIX CTAaBOK B ATHX CIy4asx HE JaeT
MPUHINIAATGHO HOBBIX PE3YJFTaTOB, HO TO3BOJIACT BBIABHUTH JOTONHUTENFHBIC MPUYHHBI KOJIEOAHWHA CPEIHErO
YPOBHS IPOLICHTHON CTaBKH.

3. 'umoTe3a o0 HATMYUH PAlHOHANBHBIX OKUAAHUHN y YIACTHUKOB POCCHHCKOTO PBIHKA TOCYAaPCTBEHHBIX IIEHHBIX
OyMmar 1 3()(EeKTUBHOCTH PBIHKA HE MOXET OBITh OTBEPTHYTA.

JlaHHBI BBIBOJA TOJTBEPIKIACTCS AHAIH30M COOTBETCTBHS OKUIAHUI YYACTHUKOB PBIHKA, YUUTHIBACMBIX B
HOMUuHaNBHOU HoxoaHocty ['KO k moramenuto, OyaymuM TeMnaM WHQIIAIUH, KOTHPOBKaM PYyOIIs 0 (PhIOYEePCHBIM
KOHTPaKTaM, a TaK)Ke BPEMEHHOH CTPYKTYPHI (OPBAPAHBIX CTABOK M PEAKIUH JOXOIHOCTH OOJIUTAIUI pa3InIHOM
CPOYHOCTH Ha LIOKH JACHEKHO-KPEAUTHON MOJUTUKU. B 9acTHOCTH, 3aBUCMMOCTb MPOIIEHTHBIX CTaBOK OT IOKOB
JICHE)KHOTO TPEIOKEHUSI YIUTHIBaeT KakK 3(Q(eKT TUKBUAHOCTH, TaK ¥ HHQISIMOHHBIC MOCICACTBUS IMHCCUU
(M3MeHeHue Y3KUX U IHUPOKHUX ACHEKHBIX arperaTtosn).

4. BeisiBeHa BO3MOXKHOCTH NPHMEHEHHS CTaHIAPTHBIX TEOPETHUCCKUX MOJIENEH IUIA aHalu3a POCCHHCKOTO
PBIHKA TOCYIaPCTBEHHBIX KPATKOCPOUYHBIX O0IMTAIIHiA.

B wactHOCTH, BRIMONHACTCS THIIOTe3a Durnepa. Peakiis JOXOIHOCTH Ha PHIHKE HA BHEIIHHE IIOKM aJeKBaTHA
BBIBOJAM M3 MaKPO’KOHOMHYECKHX IIOJXOJ0OB K aHAJIN3y BPEMEHHOW CTPYKTYpHI NMPOICHTHBIX CTABOK B CIydae
OKH/Ia€MOT0 IIOKa JACHEXXHOTO Ipemnoxenns. CToXacTHYeCcKUui Iporecc AWHAMHKH crioT-cTaBku 1o I'KO moxet
OBITH OMHCaHa CTAaHAAPTHBIMU TEOPETHICCKUMH MOJICIIIMHU.

5. AHamm3 peakuuu peiHka KO Ha IIOKH JEHE)KHO-KPETUTHON W OOJDKETHON IMONUTHKH IOKa3all, 4TO B
KPaTKOCPOYHOM TMEpUOJI€ B IMEPEXOAHON IKOHOMHUKE JEHEKHO-KPEIUTHAS MOJUTHKA OKa3blBaeT CYIIECTBEHHOE
BO3/ICUCTBHIE Ha KOJICOAHUS TOXOTHOCTH OOJNUTaluil pa3indHON CpoUHOCTU. B TO ke Bpems BiusHUEC (PUCKATBHOM
MOJMUTUKK (4Yepe3 BEIMYHMHY OFOJDKETHOrO AeUIUTa, TEMIIBl HApallUBaHHs JOJITa) Ha HW3MCHCHUC YPOBHS
JIOXOJHOCTH W TOBEJEHUE BPEMEHHOH CTPYKTyphl cTaBoK mo ['KO cratvcThdyecku He pa3indyuMoO Ha KOPOTKHUX
BPEMEHHBIX MHTepBasiaX. OYeBHIHO, YTO (DUCKATBbHAS MMOMUTHKA OKa3bIBala 3HAYMMOC BIUSHHE Ha (OPMHPOBAHHE
ypoBHA noxomHocth Ha peiHKe ['KO, omHako, OHO MPOSBIAETCS TOJNBKO B CPETHECPOUYHOH ITEPCIICKTHUBE.
OTHOCHUTENBHO KOPOTKHH Tiepuo cymiecTBoBanus peiHka [ KO-O®3 (0ko0 MATH JIET) HE TO3BOJISET MPOBEPUTH
TaKO€ BO3ICHCTBHE SKOHOMETPHUIECKUMHI METOJaAMH.

B 1utane TeopeTHUeCKHX MCCIEIOBAHHUA B 00JIACTH BPEMEHHON CTPYKTYPHI MPOIICHTHBIX CTABOK MPOBEIECHHBIH
aHAIIN3, 60-NEPEbIX, TIPOIEMOHCTPUPOBAIT BOSMOYKHOCTh IIPUMEHEHHS COBPEMEHHBIX TEOPETHUSCKUX pa3pabOTOK H
METOJOB SMITUPUIECKUX HCCICAOBAHMA, OTPAOOTAHHBIX HA PAa3BUTHIX ()MHAHCOBBIX PHIHKAX, U Pa3BHBAIOLICTOCS
(hMHAHCOBOTO PBIHKA B MEPEXOAHON 3KOHOMHKE. Bo-6mopsix, TO3BOIMI BEISIBUTH CTCIICHb BO3JICHCTBHS HAa CTaBKHU
Ha PBIHKE TOCYIAPCTBCHHBIX IICHHBIX OyMar pa3JIMYHbIX HWHCTPYMECHTOB SKOHOMHUYECKOW MOJUTHKH B MEPEXOTHON
SKOHOMHKE B KpPAaTKOCPOYHOM Iepuone. B-mpemwbux, BBIBOJ O PAlUUOHAIHLHOCTH TMOBEIEHUS SKOHOMHYECKHX
areHTOB, JICHICTBOBABIIUX HA PHIHKE TOCYAaPCTBEHHBIX IICHHBIX OyMar, IMeeT Ba)KHOE 3HAUCHUE TIPU aHAIIU3E IPYTUX
obJacTeil pocCHICKOI SKOHOMHUKH B TIEPHOJL JI0 aBI'YCTOBCKOTO Kprsuca 1998 rona.

IIpunoxenne 1
MaxkposxkoHoMu4YecKkre MoaeJ i GopMUPOBAHUS HOMHHAIBLHOMN
NPOLEHTHOM CTABKM HA PBIHKE IOCYAAPCTBEHHBIX LIEHHBIX OymMar

B coBpeMeHHON SKOHOMHYECKOW TCOPHH CYIIECTBYET TPH OCHOBHBIX MOIXOAa K (hOPMHUPOBAHUIO YPOBHS
HOMHHAJILHOM MPOLEHTHOM CTaBKH B AKOHOMUKe. DTo runote3a duiiepa, Teopus NapuTeTa MPOLEHTHBIX CTAaBOK U
MOJEIH MPEANOYTCHUS TUKBUTHOCTH.

B ocHOBe Bcex Tpex IMOIXOIOB JISKUT IMPEONOIOKEHHE O MOCTOSHCTBE PEaJbHOM IPOIEHTHOH CTaBKH (BO
BPEMEHH WJIH B PAa3UYHBIX cTpaHax). OTinndre B IOAX0aX 3aKIF0UAETCS B OOBSICHEHIH BETMIMHBI Pa3HHUIIBI MEXKITY
YPOBHSIMA HOMHUHAJIBHOM U peasbHOM MPOICHTHBIX CTABOK. Y POBEHBb PEAIbHOW MPOLIEHTHOM CTABKH OTpEEsIeTCs
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Ipe/eNbHON MTPOU3BOANTENIBHOCTRIO KalHTana B JKOHOMHKE. [IpM BBINOJIHEHWH CTaHIAPTHBIX HPEAIIOCHUIOK,
NPUHATBIX B MaKpOIKOHOMHYECKHX MOJEISIX, TaKOH YPOBEHb pEajbHOW IIPOLEHTHOH CTaBKH COOTBETCTBYET
PaBHOBECHOMY 3HaYEHHIO IPOIIEHTa B YKOHOMHUYECKOI CHCTEME, T. €. IPUBOJMUT B pABHOBECHE PHIHKH TOBApOB, ICHET
v QuHaHCOBBIX akTHBOB'2,

dopmupoBaHre ypOBHS HOMMHAIBHOHW NOXOMHOCTH T'OCYAAPCTBEHHBIX OOJHMIallMil B 3HAYMTEILHOM CTEIEHH
COOTBETCTBYET HPEANOCHUIKAM, MPUHUMAEMBIM IIPH ONpEICICHHHA YPOBHS HOMHHAIBHOIN NPOLEHTHOM CTAaBKH B
TEOPETHIECKHX MOAX0AaX. B J0X0MHOCTH TOCYIapCTBEHHBIX [IEHHBIX OyMar, B OTJIMYHE OT IPOLEHTHBIX CTABOK I10
IpyruM (pUHAHCOBBIM aKTHBaM, HE YUUTHIBACTCS YHHUKAIBHBIM PHUCK aKTHBA, T. €. TAaKWE LIEHHBIC OyMaru SBISIOTCS
0e3pHUCKOBBIMH (IO OTHOIIEHUIO K APYIMM aKTHBaM B JaHHOW IKOHOMHKE). B TO ke Bpemsl HOMHHAJIbHAs CTaBKa
MPOIIEHTA 110 TOCYAAapPCTBEHHBIM IICHHBIM OymaraMm HeceT MpodHe (CHCTEMAaTHYECKHEe) PUCKH, CBOMCTBEHHBIE BCEM
aKTHBaM B PaBHOM CTEIIEHH (BaTIOTHBIN, HHMIAIIMOHHBIN, CTpaHOBOM). ONpeneseHue MOCIeIHNX ABISETCS OCHOBHOM
3aJayeil, MOCTaBICHHON B TEOPETHUECKUX MOJIEISIX POPMUPOBAHHS HOMHHAIBHOM MPOLIEHTHON CTaBKH.

Tunoresa ®@umepa'”’

BriepBbie penonoskeHre 0 B3aUMOCBSI3H HOMHHAJIBHBIX MIPOIIEHTHBIX CTABOK M MHQIISIMK OBIIO BhICKa3aHo M.
@umepom B 1907 rony (Fisher, 1907). Knaccuyeckum TpyaoM, B KOTOPOM aBTOp OOOCHOBAJI JaHHOE
TpeIIoNIoKeHue, ABiseTcs kaura 1. dumepa, nznannas B 1930 rony (Fisher, 1930).

Cornacio rumotede Dumepa (Fisher hypothesis), HOMMHalbHbIE NPOLECHTHBIC CTaBKH H3MCHSAIOTCS B
COOTBETCTBHE C MI3MEHEHHEM O)KHAAHNH SKOHOMHUYECKHAX ar€HTOB OTHOCHTEIIFHO OyAyIiel HH(IAIIH, TO €CTh:

i=r+rx°,

rje i — HOMHHAJbHAs CTaBKa MPOLEHTA, 7 — pealbHas CTaBKa MPONEHTa, ZT° — oXumaeMas HHQIAIHA.
YTBepKIeHUE O TOM, YTO B JOITOCPOYHOH MEPCIEKTUBE YBEINICHNE HHPIISIIAN OTPaXKaeTcsl B pOCTE HOMHHAIBHBIX
MPOLICHTHBIX CTAaBOK, Ha3biBaeTcs Takxke 3¢dexrom Dumepa. B ero ocHoBe IEXHUT NPEANOTONKEHHE O
HEM3MEHHOCTH pEAJbHOIO MPOLEHTA, YPOBEHb KOTOPOTO HE TIIOJBEPXKEH BIHMSHUIO IEHEXHBIX (PAaKTOpOB,
OTIPEEIAIONINX TEMITBI POCTA LICH.

OnHako B PKOHOMHKE (paKTHYECKHH PaBHOBECHBIH ypOBEHb pEalbHOM CTAaBKM HE M3BECTEH. TakuM 00pasom,
HaOoaeMass HOMHUHaJIbHAs! TIPOLIEHTHAS CTaBKa ONpeelIsieTcsl KaKk CyMMa JKelaeMoil peajbHON CTaBKU (paBHOW,
HarpuMep, JOXOJHOCTH aJbTCPHATUBHBIX BJIOKCHMH KalWTajla) W OXHMIAEMOr0 TeMIa pOCTa LEH 3a IEpho
BJIOJKCHHSI KamuTaja:

i=r'+rx°,
rae »“ — KemaeMslii (ex ante) peanbHbIA MpoueHT. [1ockoNIbKy MH(IAIMOHHBIE 0XKUIAHUS MOTYT COZAEPHKATh

0HII/[6Ky IMporHo3a, (baKTI/I‘IeCKI/Iﬁ YPOBCHb peanLHoi/i JOXOOHOCTH, HOHy‘IeHHOﬁ HWHBCCTOPOM, OTINYACTCA OT
KEIaeMoOro, TO €CTh:

i—T=rf#r?,

rae 71 — Qaxtudeckas MHQIALKS 32 IEPHOJ BIOKEHUS HHBECTUIIH, 7 ¥ — nonydeHHas (ex post) peajbHas CTaBKa
MPOIICHTA.

[IprMeHUTETHHO K BPEMECHHOW CTPYKTYPE MPOICHTHBIX CTaBOK (HhOPMYJIHPOBKA rUMoTe3bl Duilepa HECKOIBKO
MeHsieTcsl. [Ipu BBIMOTHCHUN THITOTE3BI OKUIAHUIM BPEMCHHOM CTPYKTYpPBI HOMHHAIBHAS CTAaBKA MO JOITOCPOYHBIM

06J'II/Il"aIII/I$IM MOXKET OBITH OpEeACTaBJICHA KaK CyMMa OXHUAACMbIX PC€aJbHbIX KPATKOCPOYHBLIX CTABOK IPOILICHTA U
O)ICPI,HaeMOﬁ I/IH(l)J'IﬂIII/II/I 3a Iepruoa 06pameHHs{, TO €CThb:

, 13 1
z,(n):—ZEter +—E, 7,
niso n
rac it (l’l) — HOMHHAJIbHasA OOXOJHOCTb K IOTAalICHUIO 06J'II/Il"aI_[I/II/I CO CpOKOM 06paIII€HI/IH n TepuoaoB. HpI/I

1 n
IPCANIOJIOKECHNN O IMOCTOAHCTBE peaanoﬁ HpOHCHTHOﬁ CTaBKH MCKIY BCEMHU NIEPHOIaMU _ZEt I”Hk =r

n k=0
HOMHUHAJbHAasA JOXOAHOCTb ﬂOHFOCquHOﬁ o6n1/1rau1/11/1 OIIPEACIACTCA KaK

1
i(n)=r+—E, x.
n

TeopHsi MAPUTETA MPOLEHTHBIX cTaBOK! 3’

Teopusi mapureTra TMPOIEHTHBIX CTaBOK (inferest rate parity) OCHOBBIBAETCS Ha TPEATIONONKEHHH 00
3 dexTHBHOCTH MHUPOBBIX (PUHAHCOBBIX PHIHKOB. B ympomeHnHo# dhopme 3¢h(HeKTUBHOCTh PBIHKOB Tpe/Ioiaraet
HaJIM4Ae y YYAaCTHUKOB DPBIHKOB, BO-TIEPBBIX, PAIlMOHANBHBIX OXHIAHWHA, M, BO-BTOPHIX, HEUTPaIbHOCTH IO
OTHOIICHHUIO K pUCKY. [Ipy BEHITIONHEHUH TaHHBIX YCJIOBHH HOXOMHOCTH IO aKTHBaM Ha (PMHAHCOBBIX PBIHKAX B
Pa3HBIX CTpaHaX JOJDKHA OBITh OJTUHAKOBOW C y4ETOM U3MCHCHUS IBYXCTOPOHHUX OOMEHHBIX KYPCOB HAIIMOHATHHBIX
BaMOT. JIpyrumMu cioBamu, BHYTPCHHSS HOMHHANIGHAs MPOIICHTHAS CTaBKa [ JIOJDKHA PABHATHCS BHCIIHCH

128 Cm. McCafferty, 1990.
129 B coorBercTBHU ¢ Walsh, 1998.
130 B coorserctauu ¢ Krugman, Obstfeld, 1994; Taylor, 1995.
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oH o o
HOMHUHAJIFHOW MPOILEHTHON CTaBKe ! IO aKTUBY aHAJIOTMYHOW CPOUYHOCTH 7 IUIIOC OXKMOAEMBIH TEMIT U3MEHEHHs
Kypca HallHOHAILHOW BAJIOTHI 32 IIEPHO.T BIOKEHHUS CPEIICTB:

lt(T):l:(T)'i‘ Et(SH—T) Sl .
t

Jannas gopma 3amucu COOTBETCTBYET YCJIOBUIO HEMOKPBHITOT0 MAPUTETA MPONEHTHBIX CTaBOK (uncovered
interest rate parity condition).

B Taxoit hopMynupoBKe ycI0BHE HEMOKPBHITOTO ITAPUTETa MPOIICHTHBIX CTAaBOK aHAJIOTHYHO TUmoTe3e durmepa:
NpH COXPaHCHHH pPeabHOT0 Kypca HAIMOHAJIHHON BaNIOTHI Ha HEM3MCHHOM YPOBHE TEMIT M3MEHEHHS Kypca
HAIIMOHAJFHON BaNIOTHI COOTBETCTBYET TEMIIaM HWHGIAIHNN BHYTPH CTpaHBL [IpW MpUHATHH B KadecTBE BHEUTHEH
HOMUHAJIFHOW CTaBKH IPOIEHTa JOXOAHOCTH MO aKTHBAaM B BAlIIOTE CTPAaHBI C HYJIEBOH (MM CO CPaBHHUTEIIHHO
HU3KOW) WH(QIAIMEH BBHIOJHCHUE HEMOKPHITOTO MApUTETa IPOICHTHBIX CTABOK TOXKICCTBEHHO BBITOTHCHHIO
runote3sl Gumiepa. B maHHOM citydae ex post yCIOBHE HEMOKPBITOTO MApUTETa MPOICHTHBIX CTABOK MOXET OBITh
3aMucaHo Kak

i=i +m—-71,

rae T u T — UHQIAIUSA, COOTBETCTBEHHO, BHYTPH CTPAHEI M B CTpaHe cpaBHEHUs. TakuM oOpa3oM, peabHbIe
MPOIICHTHBIC CTABKH NPUHUMAKOTCS PABHBIMHU Ha BCEX (DMHAHCOBBIX PBHIHKAX:

r=r.

B peampHOM Mupe (MHAHCOBHIM aKTHBAM B Pa3HBIX CTPaHaX IOMHMO BaIOTHOTO PHCKa, CBSI3aHHOTO C
BO3MOYKHBIM U3MEHEHHEM Kypca HAIlMOHAIBHON BaIIOTHI, IIPUCYII CTPAHOBON PHCK, CBSI3aHHBIA C IOJIUTHYECKUMH,
WHCTUTYLIMOHANEHBIMA W MaKPO3KOHOMHYECKHMMHU OCOOCHHOCTSIMHM HAI[MOHAIBHBIX JKOHOMHUK. Ero Hammuue
MPUBOJIUT K OTKJIOHCHHSM OT BBITOJIHCHHS HETIOKPHITOTO TAPUTETa MPOLICHTHBIX CTABOK B MpocTeiiieit popme. Jlms
KOMIICHCAIIMH CTPaHOBOTO PHCKAa BHYTPCHHSSA HOMHUHAIBHAS TPOIICHTHAS CTaBKa JOJDKHA MPEBOCXOAHMTH CYMMY
BHEIITHEH HOMHWHAJIBHOHN MPOLEHTHON CTaBKH M 0KUAAEMOTO TEMIIAa M3MCHCHUS Kypca HAIMOHAIBHOW BaJIFOTHI Ha
BEJIMYMHY CTPAHOBOM npemun 3a puck @ (country risk premium):

oo BiSp) =
i(T)=i, (T)+%+CD.
t

Jpyrum apOUTpakHBIM COOTHOIICHHUEM, OINPEICIISIONINM COOTHOIICHHE MEXAY MPOIICHTHBIMH CTaBKaAMH Ha
(bMHAHCOBBIX PBHIHKAX Pa3HBIX CTpPaH, SBISCTCS YCIOBHC MOKPBITOr0 MAPHTETA NMPOUNEHTHBIX CTABOK (covered
interest rate parity).

IIpu oTCyTCTBHM 0aphepOB MEKAY PA3TUYHBIMU CEKTOPAMU MEXKIYHAPOJIHOTO M HAIMOHAIBHBIX (DUHAHCOBBIX
PBHIHKOB BBITIOJIHCHHE YCIIOBHS apOUTpaxka TOHKHO 00CCIIeYHBATh PABEHCTBO CIIP3/Ia MEXKAY MPOIICHTHRIMU CTaBKaMU
10 aKTHBaM C OJUHAKOBBIMU CPOKaMHU OOpAIIeHHUs M KypCOBOI IPEMIH HAa CPOTHOM BAJIIOTHOM PBIHKE IT0 KOHTPAKTaM
C COOTBETCTBYIOIIEH naTol ncnoxHeHus. TakuM 06pa3oM, yCIOBHE MMOKPHITOTO APUTETa MIPOIICHTHBIX CTABOK MOYKET
OBITH 3aICaHo KaK

fz (T ) -,
S

i (T)=i] (T)+

>

rae fl (T ) — KypC HAIIMOHANBHOM BAJIOTHI TI0 CPOYHOMY KOHTPAKTY ¢ AaToii ucromHenus f + 1 . Tax xe xak 1s

YCIIOBHSI HETIOKPBITOTO MAPHUTETa MPOIEHTHBIX CTABOK YCIIOBHE MOKPBITOTO MApUTETa MOXKET BKIIIOYATh HAJMYUC
CTPaHOBOM MPEMUU 32 PHUCK:

. . T)—s

i(T)=1i, (T)+%+CI).
t

O0a yciioBHsI ITAPUTETa MPOLEHTHBIX CTABOK MOTYT OBITh MCIOJb30BAHbI NMPU aHAIM3€ BPEMEHHON CTPYKTYDBI
MPOIICHTHBIX CTaBOK. B 3TOM ciywyae HEOOXOIMMO pacCMaTPUBATh BBIMOJHCHHE COOTHOIICHHW MPOLECHTHOTO
MapuUTeTa MEKAY HOMHUHATHHBIME MTPOIICHTHBIMU CTABKAMH 110 BCEM CPOKaM.

Mogean npeInoYTenns JUKBHIHOCTH !

Monenn mnpeanodYTeHUus] JUKBHAHOCTH (cash-in-advance models) SBISIOTCS OTHOCHUTEIBHO HOBBIM
HAIPaBJIICHUEM TCOPETUUCCKUX TIOCTPOCHUH B OOJIACTH JCHE)KHO-KPEIUTHON monuTuku. OCOOEHHOCTh TaHHOTO
MOJX0a COCTOMUT B TOM, YTO YCJIOBUS (POPMHUPOBAHHS MPOICHTHBIX CTaBOK PAacCMATPUBAIOTCS B PaMKax
HEOKJIACCHIECKUX Mojelield obmero paBHoBecws. Kiaccudeckodd paboTol, TOCBSIIEHHOW aHamm3y 3(dexTon
JUKBHIHOCTH Ha ()MHAHCOBBIX PBIHKAX, sABIseTCs cTaThs Jlykaca 1990 roma (Lucas, 1990). bnuskumMu K MOJeNH
Jlykaca sBisIFOTCSL O0JIee paHHHE MOJEIH MPEANOYTeHHS JTUKBHIHOCTH, pazpaboTannbie I'poccManom, Baticcom n
Potembeprom (Grossman, Weiss, 1983, Rotemberg, 1984). ABTopamu OBUIH pacCMOTPEHBI B3aUMOACUCTBHUS MEKIY
JICHE)KHOU c(epoil 1 peanbHbIM CEKTOPOM 3KOHOMHKH, NMPHU KOTOPBIX YPOBEHb JMKBHIHOCTH SIBJISETCS BaXKHBIM
MCTOYHHKOM KOJI€OaHMII MPOLEHTHBIX CTAaBOK. B COBpPEMEHHON SKOHOMHUKE CIPOC Ha JIMKBUIHBIC aKTHBBI IS
COBEPILICHUS CICIIOK Ha ()MHAHCOBBIX PBIHKAX COCTABILICT 3HAYMTEIBHYIO YaCTh OOIIETo crpoca Ha JAeHbru. OHAKO

131 B coorBercTBHM ¢ Lucas, 1990; Walsh, 1998.
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€CJIU TIPUHATH MPEIIOJIOKEHUE O TOM, YTO B IICJIOM B paMKaX OJHON YKOHOMHKH H3MECHEHUE CTPYKTYPBI OPThens
(hMHAHCOBBIX AKTHUBOB MPOHMCXOIWT HE MTHOBCHHO, M HWHBECTOPHI HE MOTYT HEMEIJICHHO pearupoBaTh Ha
HCOXHJIACMBIC IOKH JCHEKHO-KPCAUTHOW MOJUTUKH, TOCICHAHSS OYAET OKa3bIBaTh pealbHBbIH 3(PQEeKT Ha IICHBI
(hUHAHCOBBIX axtusos 2.

Mogens Jlykaca 1990 rona paccmaTpuBaeT YIpPOIISHHBIN Citydait nposiBieHus dddekra TukBunHoctu (liguidity
effect) — BUsSHYS OTpaHUYCHUS HA IMKBUIHOCTH Y SKOHOMHUUYECKHX areHTOB Ha (JOPMHUPOBAHKE YPOBHS HOMHHAIILHOMN
MPOIICHTHOM cTaBKU. B Mozenu paccMaTpuBaeTcsi SKOHOMUKA, COCTOSIIIAS U3 OJJUHAKOBBIX ar¢HTOB (JOMOXO3SICTR),
MaKCUMH3HPYIONUX OXHUIACMYIO0 TUCKOHTHPOBAHHYIO (YHKIHIO TIOJIC3HOCTH. B KadecTBe eIMHCTBCHHOM
MICPEMEHHOM, OTpEACTIONIeH 3HAUYeHUEC (YHKIUU TOJIC3HOCTH, MPHHAT YPOBEHb MOTpeOieHus. B sxoHOMEKE
CYIIECTBYET TOJNBKO OIHMH THIT ()MHAHCOBBIX aKTHBOB — OJHOIIEPHOIHBIC TOCYIaPCTBCHHBIC OOJUTAIUH C HYJICBBIM
KYIOHHBIM JTOXOJ0M. IHBECTOP, KyNUBIIHIA TAKYIO OOJIUTALIUIO B IEPUOT £, TIOIYYACT B CICIYIOIIMIA EPUO/T IIATEK

paBHbI oHOM exmHuue. OOMMranuM¥ pasMeINAalOTCA HAa NEPBUYHBIX AyKLHUOHAaX 1o ueHe ¢,. OObeM Bblmycka
TOCYAPCTBCHHBIX OOJHTaIMid B KaXKIbIH MEPUOJ ¢, BRIPAXKCHHBIN B JOJSIX JICHEKHON MacChl Ha HAYaJ0 JaHHOTO
NEPHOJA, ABJIAETCS HOPMAlIbHO M HE3aBHCUMO DAaCIPENCICHHON CIly4alHOW BENMYMHOW X,. Bce mpouwme mokwm,
MMOMHUMO CTOXACTHUYECKHX OIEpaIfii Ha OTKPHITOM PBIHKE, B 9KOHOMUKE OTCYTCTBYIOT.

B cooTBeTCTBMM ¢ HPHMHATOH B MOJEIM IIOCIEOBATENIbHOCTBIO NEHCTBMIH, MONS JEHEr Z,, HAIPABIAECMBIX

HOMOXOSHﬁCTBOM Ha MNOKYIKY 06nnraunﬁ B TCKyHII/Iﬁ nepuoJ ¢, onpeaensaeTcs (I/I ACTIOHUPYETCA U1 y4acCTus B
ayKIII/IOHC) B Ha4aJie iepuoaa, 10 TOro Kak ncHa OGHHI‘aHHﬁ CTaHCT U3BECTHA, U COCTOATCA CACIKH. Taxum 06pa30M,

MpCAJIOKCHUC 06111/1rau1/1171 B TCKYLICM IICpUOILC .xt OCTAcTCA HCU3BCECTHBIM [UJI1 MHBECTOPA, KOTAa OH NPUHUMACT

peUIcHuC 00 H3MEHEHHH CTPYKTYPbI CBOCTO nopT(i)ens{. DMHTEHT npeajaracT Ha ayKHHMOHE ONpPEACIICHHOC

z
v t

KOJIM4YCCTBO 06HI/IF&HI/II/I, 1 UX II€HAa ONpeACTACTCA NpU NPEABABICHHOM CIIPOCE KaK qt - . J'[yKac moxkasaj, 4To
t

IpY BBINTOJIHCHUHN YCJIOBUSA qt < 1 B PABHOBECHOM COCTOAHHUU HOJIA ACHET, 3apC3CPBUPOBAHHBIX AJId COBCPIICHUA

CACJIOK IJid MOKYITKH 06m/1ra111/1171, PaBHACTCA JUCKOHTUPOBAHHOMY OXKUAACMOMY O6’I>€My IpeAIOKCHUA 06J'II/IFE[HI/II>1,
BBIPAXXCHHOMY B JT0JIAX JIEHEKHOM MACCHI:

X
_ t
z t = ﬂE t—1 ’
1+m,
TIae ﬁ — IUCKOHTUPYIOIINI MHOXHUTEIb, 0< ﬁ <1 , E (1 — OIepaTop MAaTEMAaTU4YECCKOI0 OKUIAHHUSA HA OCHOBE

UH(pOPMALUHK, TOCTYIIHOH B KOHIIE IepHoja f—1, M1, — TeMI IpUPOCTa NEHEKHOM Macchl 32 nepuoz ¢. CeoBaTensHo,

OJTHOTICPHOIHAS HOMHIHAJIbHAS IPOIICHTHAS CTaBKa PaBHIETCS (B HEMPEPHIBHOM HCUYHCICHHN):

. x
i, =—Ing, =—InfB+Inx, -InE,_ | ——|.
I+m,
HpI/IHI/IMaH BO BHUMAHHEC, 9YTO
x x x
InE,_,| ——|=E,_ In| —— [+1Var_ In| ——
1+m, 1+m, 1+m,

u 0T6pOCI/IB YJICHBI BTOPOTO MOPAAKA, MbI TOJIy4aeM CJICAYIOIIEC PABCHCTBO!
i, =0+E, m +(Inx, —E,  Inx,),
rne 0 =—In  — cTaBKa AUCKOHTHPOBAHUSI.

JlBa TepBBIX cClaraéMBIX B TPaBOH CTOPOHE TOXIECTBA SBILIIOTCS (yHOAMEHTANbHBIMH (hakTopamu,
mpeanoyiaraeMbIMiA Tunote3oii dumepa (peasbHas CcTaBKa IMPOIEHTA W OXKHUIAEMBIH POCT JEHEKHON MAaccChl).

Cnaraemoe (In x,—E, In X, ) mpeacTaBisaeT coboii orapudm pasHOCTH MEAKTY MIOKaMH (HHCKAIBHOM U JEHEKHO-
KpPEIUTHOH MOJINTUKH (¢l —U,), tne ¢l — HEOXKHJIAaEMOE yBEIMICHHE OI0DKETHOTO AedunnTa, GUHAHCUPYEMOE C
MOMOLIBIO JIOTONHATENBHOH 9MHCCHM TOCYAApCTBEHHbIX obmuraumit, f, =m, —E,_ m . — neoxumaemoe

yBeIWUYEHUE NEeHEHOW Macchl. TakuMm oOpaszom, ciaraeMoe (¢t — MU, ), orcyrcTByromee B runorese dumiepa,

OTpAXKaCT BJIUAHUEC HAa AOXOAHOCTH K IMOTAIICHUIO YUCTOT'O B(bq)eKTa JIMKBUJIHOCTHU OT HCOXUAACMOT'O0 BBLIITYCKa
06J'II/Il"aIII/II71 npu yCJIOBUU HEBO3MOXKXHOCTU MITHOBCHHOT'O M3MCHCHUS CTPYKTYPbI nopT(i)eneﬁ Y4aCTHUKaMH1 PbIHKA.

132 B nanbHeifieM MojieNid PENIOYTEHUs IMKBUIHOCTH ObLIM pa3BUTHI B paboTax (Fuerst, 1992, 1995; Grilli, Roubini, 1992; Dow, 1995; Roubini,
Grilli, 1995) u np.
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Kpowme Toro, nqucnepcus IpOLEeHTHBIX CTaBOK B JAHHOM cilydae Oy/eT 3HaYMTENIbHO BBIIIE, YEM 3TO MPE/II0IaracTcs
npu GOpMHUPOBAHNHN YPOBHS CTaBKH Ha OCHOBE (hYH/IaMEHTAJILHBIX (PaKTOPOB, MPUHSTHIX B TunoTe3e duepa.

Ilpunoscenue 2
OcHoBHbIe 3Tanbl JuOepagn3anuu peiika 'KO-O®3
JJIS1 HHOCTPAHHBIX HHBECTOPOB

BriepBrie Hepe3uaeHTH 061 gonyieHsl Ha peiHOK ['KO-O®3 B derpane 1994 rona, korna LIb P® opunmansuo
00BSIBIII 0 BO3MOXKHOCTH JUTs HUX proOpeTath 10 10% HOMUHAIBHOTO 00beMa BEIITyCKa Ha IMEPBUYHBIX ayKIIMOHAX.
OnHako 3HaYMMOE TIPHCYTCTBHE HHOCTPAHHBIX HHBECTOPOB HA PHIHKE CTAJI0 BO3MOXHO TOJBKO B Havase 1996 rona.

2 ¢eBpanst 1996 rona Lenrpansuslit 6ank PO uznan [Ipukasz Ne02-29, corimacHo KOTOpoMy C 1IeJIbI0 00eciedeHUs
y4JacTusl THOCTPAHHBIX MHBECTOPOB Ha PBIHKE rOCYJapCTBEHHBIX KPaTKOCPOUHBIX OeckymoHHBIX obmuranuii (I'KO)
1 obsurannii GpenepasbHOTO 3aiiMa ¢ IepeMeHHBIM KynoHHBIM goxoqoM (OD3-I1K) Osi10 yTBepkaeHo BpemenHoe
nosoxenne Ne236 o mpoBeIeHUN HEPE3UAEHTAMH OTepaluii Ha BHYTPEHHEM PBIHKE POCCHICKHUX TOCYAapCTBEHHBIX
IeHHBIX Oymar. B wactHocTH, ¢ 7 ¢eBpanms 1996 roma mokymka oOMranuii MPOWU3BOIMIACH WHOCTPAHHBIMH
WHBECTOpaMu depe3 opunmanbHeix quiepoB banka Poccun Ha peiake ['KO-O®3, 3axmounBmux ¢ bankom Poccnn
JIOTIOTHATENIFHOE coTNameHne kK poroBopy "O BemonaHeHwn (GyHKkmmid Jlwiepa Ha phIHKE TOCYIapCTBEHHBIX
KPaTKOCPOYHBIX OECKYMOHHBIX OOnHranuil" M BBICTYNABIIMX OJHOBPEMEHHO AareHTAMH BaJIOTHOTO KOHTPOJIS.
YnonHoMOYeHHBIE OaHKH-HEPE3UACHTH! BBHICTYHAIN MPEACTABUTEIIMH HWHOCTPAHHBIX WHBECTOPOB B OTHOIICHHAX
MOCJICIHUX C YIOJHOMOYEHHBIMH JWIEpaMH TpPU COBEPIICHWH ONEpaluii ¢ OOJMranusMHM, a CIHCOK
YIIOJIHOMOYEHHBIX OaHKOB-HEPE3NAECHTOB yCTaHaBIMBaJICS prkazoM banka Poccun.

PacueTsl 10 JaHHBIM ClIENTKaM OCYIIECTBIISUINCH Yepe3 CHenualbHbIe pyOJieBble cueTa. DTH cYeTa OTKPHIBAIHCH
Ha MMs1 YIIOJTHOMOYEHHBIX O0aHKOB-HEPE3UICHTOB 1 HHOCTPAHHBIX HMHBECTOPOB B OaHKE-PE3UACHTE, BHITOIHSIOIIEM
(YHKIIMH yIIOJTHOMOYEHHOTO AWiIepa. YOJIHOMOYCHHBIH OaHK-Hepe3uIeHT nokymnan y Llentpobanka P® pybmu c
HENBI0 MPOAAXH WX HMHOCTPAHHBIM HMHBECTOpaM Uil mpuoOpereHHs obmuranuil. KyruieHHBIE YIOTHOMOYEHHBIM
0aHKOM-HEPE3UICHTOM PYOIIN 3a4UCISUINCH Ha CIICHUANBHBINA cYeT B PyOIIsiX, OTKPHITHIH €My Y YHOJTHOMOYEHHOTO
munepa. Cuenka o mokynke pyoseii y banka Poccny mpoucxoamiia 1o TeKyImeMy Kypcy BHYTPEHHETO POCCHHCKOTO
BAJFOTHOTO PHIHKA C TIOCTABKOW B TOT K€ JICHb.

YnonHoMOYeHHBIE OaHKH-HEPE3UAEHTHl 3aKIIFOYali C WHOCTPAHHBIMH HWHBECTOPAMH JOTOBOPHI BAIIOTHOTO
cBona. [To mepBOW YacTH BaOTHOTO cBoma (KacCOBOW CHENKE) YMOJHOMOYCHHBINH OaHK-HEPE3WISHT IMpoJiaBaj
MHOCTPAaHHBIM HHBECTOpaM pyOJM C TMOCTaBKOW STHX pyOJjiedl MHOCTpAaHHBIM HMHBECTOpaM B JICHb HCIIOJIHEHUS
JIOTOBOpA IO TTOKyNKe MM pyouei y banka Poccun. IIponanHple HHOCTpaHHOMY MHBECTOPY PYOJIHM 3a4MCIISUTUCH HA
CrelajbHbIe cueTa B pyOJeBOi opMe, OTKPBIThIE HHOCTPAaHHBIM MHBECTOpaM Y YIOJIHOMOUYEHHOro auiepa. Ha
CJIeTYFOLIUH IeHb TTOCTIe 3a4UCIICHUS pyOJICBBIX CyMM Ha CHIEIMaIbHBIE CUeTa YIOJIHOMOYEHHOTO OaHKa-Hepe3nICHTa
9TH CpEICTBA MOIJHM OBITh TEpPEeUYHCIIeHBl M0 MNopydeHHo kiueHta B Pacuernsiii mentp OPLIb Ha cuer
YIIOJTHOMOYEHHOTO JTWIIepa, BEIYIIEro CIelUajbHble pyOJeBble cueTa YHNOJIHOMOYEHHOTO OaHKa-Hepe3uIeHTa U
WHOCTPAaHHBIX HHBECTOPOB.

B 3TOT Xe AE€HP YIONHOMOYEHHBIH IHJIep MODKEH OBUT MPHOOPECTH U WHOCTPAHHBIX MHBECTOPOB, a TaKXKe
YIOJHOMOYEHHOTO OaHKa-HepesuaeHTa Ha ayknuoHe (nbo y banka Poccun) oGnuranum 3a cH4eT MOCTYIHBIIHX
CPEICTB B pyOIIsIX, B3UMasl IIPH TOM KOMHUCCHIO B pa3mepe He Ooiee 0,1% 0T cyMMBI BIOKEHHUI B OOIHTaIuy.

Kpome Toro, yrmomHOMOUYeHHBIH OaHK-HEPE3UACHT 3aKimoval ¢ bankom Poccuu cpodHBIii KOHTPAKT Ha MPOJAXKy
nocyiefHeMy pyOsned. st NCIOJIHEHNsT YKa3aHHOTO JIOTOBOpa YIOJIHOMOYCHHBIH OaHK-HEPE3UICHT HCIOJIb30Ball
pyOaH, KOTOpBIE MOCTYNANIN K HEMY BO HCIIOJIHEHHE 3aKIIOUEHHBIX MM CPOYHBIX JIOTOBOPOB Ha MOKYNKY pyOJieH y
MHOCTPaHHBIX MHBECTOPOB (CPOYHOI YacTH BaJIOTHOTO CBOINA MEXIY YIIOJIHOMOYEHHBIM OaHKOM-HEPE3UAECHTOM U
MHOCTPaHHBIM MHBeCTOPOM). I1o OKOHUaHNYM CpOKa MHBECTHPOBAHMUS PYOJIEBBIX CPEICTB HHOCTPAHHBIX HHBECTOPOB
B 00JUranu (Ipu MoTalieHud 00Iuranuii) pyosu ¢ UX CIICIUATBHBIX CYCTOB OJDKHBI OBITH HAIIPABICHEI HA PACYCTHI
C YIIOJIHOMOYEHHBIM OaHKOM-HEPE3UAEHTOM I10 CPOYHOM YaCTH BaJIIOTHOTO CBOIIA.

Cornacno Bpemennomy mnomnoxenuto Ne236 bank Poccun onpenensyi MakCUMaJTbHbIE TUMHUTBI TI0 TTPOBEICHUIO
omepaluii ¢ KaKIbIM YIOJTHOMOYCHHBIM OaHKOM-HEPE3UACHTOM TaKUM 00pa3oM, 4TOOBI CyMMAapHBIH 00bEM 3THX
JMHTOB HE PEBOCXO I TapaMeTPhI AEHE)KHOU IMPOTPaMMBI, a TAK)KE yCTaHABINBAI pa3Mep OTKPBHITON IMO3UIINH 110
BAIIOTHBIM CBOIIAaM M pa3Mep MaKCHMAaJIbHON TOXOTHOCTH MHOCTPAHHOI'O MHBECTOPA IO BTOPOW YACTH BAJIOTHOTO
CBOMa (CPOYHOM CHENKE), 3aKIOYCHHOTO MEXAY dTHM HHOCTPAaHHBIM MHBECTOPOM M YIIOJTHOMOYEHHBIM OaHKOM-
HEepPEe3UICHTOM, KOTOpasi COCTABIIsUIA B pa3HbIe epuo sl OT 24% 1m0 16% roIoBBIX B A0JIJIAPOBOM BBIPAYKCHHU.

Kaxplit ymoTHoMO4eHHBIH OaHK-HEpe3UICHT npepocTasisul banky Poccun exxemMecs4Hy0 THIIOBYIO OTYETHOCTh
Ha PyCCKOM sI3bIKE 00 NTOTax onepanuid, MPOBOAMMBIX B COOTBETCTBUM ¢ BpemeHHBIM nonokenuneM. bank Poccun
(hopMHpoOBa 3a CYET NPEMHH, MTOIYIAEMOM OT YIIOJIHOMOYEHHBIX OaHKOB-HEPE3HUICHTOB, CIICIHAIbHBIC PE3ePBhI Ha
MOKPHITHE PHCKOB, BO3HUKAIOIIUX TP MPOBEJICHUH BBIIICYKa3aHHBIX ONepanuii.

HoBblii 3Tan smbepanuzanyu 10CTya HEPE3UAESHTOB K MHBECTHPOBAHUIO HA PHIHKE TOCYIAPCTBEHHBIX IIEHHBIX
Oymar 6bu1 cBsizaH ¢ [Ipukazom LIb P® Ne02-262 ot 26 uronst 1996 rona. [laHHbIH prUKa3 yTBEpkKIaJl HHCTPYKIUIO
IIb P® Ne45, "O crienmanbHBIX cueTax B BamoTe PO tuma "C", corilacHO KOTOPOH TaKue cYeTa MOTJIA OBITh OTKPBITHI
HEPE3UICHTaM-IOPUANICCKUM JIMIIaM, B TOM YHCJIe He UMEIONUM Ha Tepputopun Poccuiickoit denepanuu dpunmana
WM TIPEICTaBUTEIBCTBA, a TAKXKE HEPE3UICHTaM-(PH3MUECKUM JIFIIaM.
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Cuera tuna "C" UMEIOT NPaBO OTKPHIBaTh M BECTH TOJILKO YIIOJTHOMOYEHHbIE OaHKH, MMEIOIIHUE CIenralbHOe
paspemenne banka Poccun. Cuer tumna "C" OTKpBIBaeTCSl YIOJIHOMOYEHHBIM OaHKOM Ha OCHOBAHHMH 3aKJIIOUEHHOTO
C HEpPE3UJICHTOM JOoroBopa 6aHnkoBckoro cueta. Ha cuet Tuna "C" MoryT OBITh 324NCIICHBI CYMMBI B py0J1€BOii popme
u:

a) MOCTYMAIONINE OT MPOAAXKH HEPE3UICHTOM MHOCTPAHHOW BAIIOTHI 110 CHENKaM, 3aKIIOYCHHE M WCIIOJHEHUE
KOTOPBIX OCYIIECTBIIICTCS B COOTBETCTBUH C "[looKeHneM 0 MOpsaIKe WHBECTHPOBAHKS CPEICTB HEPE3UICHTOB Ha
PBIHOK TOCYIapCTBEHHBIX IIEHHBIX OyMar" pacCMOTPEHHBIM BHIIIIE,

0) momydeHHBIE B pe3yibTare moramenus uinu peanusanud KO u OD3, panee KyIIeHHBIX HEPE3UACHTOM U
OTUTAYEeHHBIX ¢ ero cuera Thmna "C", a Takke CyMMBI KyTIOHHBIX JIOXOO0B IO Yka3aHHbIM OD3;

B) TIOCTyTaroImue ¢ Apyroro cuera tuma "C", OTKPBITOTO TOMY e HEPE3UICHTY.

Co cuera Tuma "C" cymMMbl B py0seBoii hopMe MOTYT OBITh ITepEUHCICHBI HEPE3UICHTOM:

a) JUId OIUTaThl NPUOOPETEHHOW HEPE3UICHTOM MHOCTPAHHOM BAJIFOTHI TI0 CAEJIKaM, 3aKII0YCHUE U UCIIOJHEHHE
KOTOPBIX OCYIIECTBIISICTCS B COOTBETCTBUH C "Il0JI0KEHNEM O TOpsAKE HHBECTHPOBAHMS CPEACTB HEPE3UAECHTOB Ha
PBIHOK TOCYIapCTBEHHBIX IICHHBIX Oymar";

6) B Pacuernyro cucremy poiaka 'KO 1 O®3 aist nmocienyromero npuoopeTeHust 3TUX IIEHHbIX OyMmar;

B) JUIS OTIATHI PACX0JI0B, CBS3aHHBIX C 3aKIIOYCHUEM U ncronHeHneM cienok ¢ KO n OP3;

T) B IPEyCMOTPEHHBIX 3aKOHOATEILCTBOM CIIy4asix - UIsl YIUIaThl HAJIOTOB, CBSI3aHHBIX C IOJYYEHHEM JIOXO0I0B
o 'KO u O®3;

) Ha apyroi cuer Tumna "C", OTKPBITHIA TOMY e HePE3UICHTY.

BaxHO OTMETHTB, YTO CPEICTBa B MHOCTPAHHOW BAJIIOTE, MPHOOPETABIINECS HEPE3UACHTOM C OIUIATON CO cUeTa
tuna "C" B COOTBETCTBHHU C paccMarpuBaeMoil mHCTpykmmei I1b, MoryTr OBITH mepeBefieHBl 3a TpaHWily Oe3
MPEICTaBICHUS KaKUX-THOO CIIPABOK, pa3perIeHuil 1100 HHBIX TOKYMEHTOB.

Henrpanbubiit 6ank PO mo-mpexHeMy rapaHTHpOBai IONyYSHHE HEpEe3UIICHTaMM JIOXOAHOCTH Ha YPOBHE HE
HIwKke 16% ronoBbIxX. B mocnencTBre nanHas BeIMUMHA HECKOJIBKO IEpecMaTpuBaiach B CTOPOHY MOHIKEHUS 10 9%
TOIOBBIX.

Beenenue B stHBape 1997 rona Hanora Ha onepanuy ¢ rocyJapcTBEHHBIMH IIEHHBIMH Oymaramu B pasmepe 15%
HE 3aTPOHYJIO MHTEPECHI HEPE3HUICHTOB, TaK Kak Ha HUX OHO HE paclpOoCTPaHsUIOCh.

B kauecTBe cneyrolero srana mmbepaan3aiuy JOCTyIa HEPEe3UICHTOB Ha POCCUIICKNH PBIHOK rOCyJapCTBEHHBIX
IIEHHBIX OymMar MOKHO paccMaTpuBaTh 3asBiieHHe 0 HamepeHusx [IpaButenbcTBa u [1b PO, oTpaxkeHHOE B mpecc-
pemmze [Ib P® "O mostamHoil nmbepanv3anuyd TOPSAKAa WHBECTUPOBAHHS CPEICTB HEPE3UICHTOB Ha PHIHOK
POCCHICKHMX TOCYIapCTBEHHBIX IEHHBIX Oymar'. B cBs3u ¢ mpusstreM Poccueit 00s3aTenbCcTB, HalaraeéMbIX Ha
CTpaHbI - WIeHb MexXIyHapoaHoro BamroTHoro ¢onma cratheit VIII YeraBa MB®, u B cOOTBETCTBHU ¢ YKa3oM
IIpesunenta Poccuiickoit @enepammmu ot 16 mas 1996 roma N 721 "O mepax mo obecreyeHHIo Tepexoja K
KoHBepTHpyeMocTH pyossi" Coset aupektopoB LIBP yTBepani cxeMmy, OCHOBHO# IIENBbIO KOTOPO# SBISIIOCH CO3/ITaHUE
k 01.01.98 ycmoBuii 1y1st GecpensaTCTBEHHOH penaTpuanny Hepe3uIeHTaMHU CPE/ICTB, HHBECTUPOBAHHBIX Ha PHIHOK
POCCHHCKMX TOCYJapCTBEHHBIX LIEHHBIX OyMar, ¥ MOJYYEHHBIX 110 HUM J0XOJ0B ITYTE€M IOCTEIIEHHOTO CMSTYCHHMS
JICUCTBYIOILIETO B TO BpeMsI IIOPSIIKA.

CorylacHO TaHHOMY IUIaHy, JIMOEpanu3alys MopsiiKa MHBECTUPOBAHUS CPEJCTB HEPE3HICHTOB MPOHUCXOIMIA B
HECKOJILKO 3TaroB, HauuHas ¢ 1 mas 1997 ropa:

Hepe3nJCHTaM MPEJI0CTaBIIsUIOCh MIPABO Ha 3aKIIOUYEHHE CPOYHBIX CHEJIOK IO peraTpHalii WHBECTHPOBAHHBIX
CPEeICTB M [OXOIOB 0€3 OrpaHHYEHUS MaKCHMAlbHOI'O CpOKa; IIOCTENEHHO OTMEHSIOCh TpeOOBaHHE IO
MHUHHMaJIBHOMY CPOKY HCIIOJIHEHHS YKa3aHHBIX CIeNoK (¢ 2 mo | mecsma M ¢ TONHOM OTMEHOW yKa3aHHOTO
orpaHWueHus: B TeueHue aekabps 1997 roma). [Ipm 3ToM 0OA3aHHOCTH YIIOJHOMOUYEHHBIX OAHKOB 3aKIIIOYaTh
KOMIIEHCUpYIomue crenkn ¢ bankom Poccnn coxpaHsiachk JIMIIb B OTHOIIEHUH CAEIIOK CO CPOKAMHU HUCTIONHEHUS 10
konna 1997 rona;

POCCHICKHM KOMMEpYECKUM OaHKaM, YIMOJIHOMOYCHHBIM Ha BEJECHHE M O0OCITy)KMBAHHE CUETOB HEPE3HJICHTOB,
pa3peranock 3aKIoyaTh CPOUHBIE CICNIKU C HEPE3UICHTaMH CO CPOKOM HcnonHeHus B 1998 roxy 6e3 o0s3aTeIbHOTO
MpOBeJICHUS KoMIeHcupyroleH cnenku ¢ bankom Poccun, B cootBetcTBuu ¢ ueM LIb P® no yka3zaHHBIM cenkaM He
OTPaHUYMBAI JIOXOJHOCTh HHBECTUIIMI HEPE3U/ICHTOB;

BBOJMJICS HOBBIH THI c/1esIoK (" 10OpOBOJIbHEIE KOMIIEHCHPYIOIIUE CPOYHBIE CIENKU"), KOTOPBIN MPEAOCTaBIISII
YIIOJIHOMOYEHHBIM OaHKaM BO3MOKHOCTB 3akiroueHusi ¢ bankom Poccnu o ero kotupoBkam (opBapIHBIX CIENOK,
00paTHBIX IT0 OTHOIIECHHIO K CPOYHBIM CIENKaM YIIOJTHOMOYEHHBIX OaHKOB ¢ HepesuaeHTamu. Takum obpa3om, bank
Poccun npenocTaBisul yrmosTHOMOYEHHBIM OaHKaM MpaBo Ha JOOPOBOJBHOE CTPAaXOBAaHHME KYPCOBBIX PHCKOB IO X
CeTIKaM ¢ Hepe3uICHTaMH.

IIpu sToM bank Poccum octaBmit 3a co00i mpaBo peryIMpoOBaTh MO0 YUaCTHS HEPE3UACHTOB B 00IIeM 00beMe
WHBECTUIINA B POCCHHCKHE TOCYJapCTBCHHBIC IIEHHBIE OyMaru, a Takke M3MEHATh YCIOBUS KOMIICHCHUPYIOIINX
CHETIOK.

Bonee mompoOHO cxemy mnuOepanu3anuy TOpsSAKA HHBECTUPOBAHUS CPEICTB HEPE3UAECHTOB Ha PBIHKE
TOCYAapCTBEHHBIX [IEHHBIX OyMar MOYKHO IPEACTaBHUTh B CJICAYIOLIEM BHJIE.

Oman 1 (01.05-31.08.97)

1. ITopsitox mpoBeeHMs KACCOBBIX CHIENIOK POCCUICKUMH OaHKaMH, yIIOJTHOMOYCHHBIMH Ha BEICHHE CUETOB THIIA
"C" ¢ Hepe3uIeHTaMHU 1 KOMIIEHCUPYIOLIUX KACCOBBIX CAEJIOK, HE MEHSETCS.
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2. Ilpu mpoBeACHUH YIOJHOMOYCHHBIME OaHKaMU CPOYHBIX CHEIOK C HEpPe3UACHTAMH MHHUMAIBHBIA CPOK
UCTIOJIHEHUS CcleloK ((dopBapl, OINIMOH) COCTaBIsUI 2 MecCsAlla, MaKCHMAaNbHBIH - HE OBUI OrpaHWYCH.
KomneHcupyromiue cpovHbIe CICTKH YIIOJTHOMOYCHHBIX 0aHKOB ¢ bankoM Poccuu (00s3aTenbHbIC KOMIICHCUP VIOIIIHE
CpPOYHBIE CAENKH) 3aKJII0YAIUCh B COOTBETCTBUU ¢ JieHcTBYrommM 10 01.05.97 nopsiikom, eciii UCTIOTHEHUE CHIEIKH
YIIOJIHOMOYEHHOT0 OaHKa ¢ HEPE3UIECHTOM OCYIIECTBIIIOCH 10 KoHna 1997 rona.

3. Bbut BBEIEH HOBBIM THI CJACIIOK - JOOPOBOJHHBIE KOMIIEHCUPYIOIINE CPOYHBIE CIEIKH. YTIOJTHOMOYEHHBIN
0aHK, 3aKJIIOYUBILINA CPOYHYIO CHENKY C HEPE3UJCHTOM Ha cyMMy He MeHee $20 MITH, CpOK HCIIOJIHEHHS KOTOPOi
npuxoauics Ha 1998 roa, uMmen nmpaso 3akioYuTh ¢ bankoMm Poccuu oOpaTHYIO M0 HaMpPaBIEHUIO CPOYHYIO CACIKY
(dbopBapa, ONIMOH) ¢ UCITOJTHEHUEM Uepe3 6 MecsIeB.

Oman 2 (01.09-30.11.97)

1. Tlopsmok mpoBemeHMs] KAaCCOBBIX CHENOK YIIOJHOMOYEHHBIMH OaHKaMH C HEpe3HIECHTAMH HE HM3MEHHUIICS.
[IpoBeacHNE KOMIICHCHPYIOIIMX KACCOBBIX CICIIOK YIOJIHOMOYCHHBIX O0aHKOB ¢ bankoM Poccuu mpekpariaics.

2. Ilpu mpoBeACHUU YIONHOMOYCHHBIME OaHKaMU CPOYHBIX CHETOK C HEpPe3UACHTAMH MHHAMAIBHBIA CPOK
UCTIOJTHECHUS CIICIIOK COCTABISUT 1 MecsI, MaKCUMAITbHBIHN - He ObLT orpaHiyeH. KoMIeHCHPYIOIINE CPOYHBIE CIIEIKH
YIOJTHOMOYCHHBIX 0aHKOB ¢ baHkoMm Poccun 3akimrodanuch B COOTBETCTBUU ¢ AeicTByrommM a0 01.05.97 mopsakom,
€CITM UCTIOJTHEHHUE C/ICJIKH YIOJTHOMOUYCHHOTO OaHKa C HEpE3UICHTOM OCYIIECTBISUIOCH 10 KoHIa 1997 roxa.

3. YIomHOMOYEHHBIN OaHK, 3aKIIOYUBLIMI CPOYHYIO CACIKY C HEPE3UACHTOM Ha cyMMYy He MeHee $20 MitH, cpok
WCTIONTHEHUSI KOTOpod mpuxomutcss Ha 1998 rox, mmen mpaBo 3akmoduTh ¢ bankom Poccum oOpaTHyro mo
HaIPaBJICHUIO CPOUHYIO CACNKY ((hopBapa, OMIIMOH) ¢ UCIIOJHEHUEM Yepe3 TPU U IMECTh MECSIIEB.

Oman 3 (01.12-31.12.97)

1. Tlopsmok mpoBemeHMs] KAaCCOBBIX CHENOK YIIOJHOMOYEHHBIMH OaHKaMH C HEpe3HIECHTAMH HE HM3MEHMUIICS.
Komnencupyromye KaccoBbIe CACIKH YIOITHOMOYEHHBIX 0aHKoB ¢ bankoM Poccun He mpoBOAMIHCE.

2. Ilpu mpoBeACHUH YIIONHOMOYCHHBIME OaHKaMU CPOYHBIX CHEIOK C HEpPe3UACHTAMH MHHAMAIBHBIA CPOK
UCIIOJIHCHUS CIICJIOK HE MOT MPHXOIUTHCA Ha 1997 ronm, MakcHMMaibHbBIH He ObUT orpaHmdcH. OOs3aTenbHEIC
KOMIIEHCUPYIOIINE CPOYHBIE CACIKH HE IPOBOAUIIUCE.

3. YIoJIHOMOYCHHBIH OaHK, 3aKITIOYHBIIHN CPOYHYIO CISIKY C HEPE3UACHTOM Ha CyMMy He MeHee $ 20 MITH, umen
npaBo 3aKiIOYuTh ¢ bankom Poccum 0o0paTHYr0 MO HAmpaBICHHUIO CPOYHYIO CHENKy ((opBapi, OIIMOH) C
UCTIOJIHEHHEM depe3 3 U 6 MecsALEeB.

Oman 4 (c 01.01.98)

YnoaHOMOYeHHBIE OaHKH 3aKII0YalOT KAacCOBHIE M CPOUYHBIC CHENKH C HEpe3WACHTaMH 0e3 OrpaHUYeHHI.
Komnencupytomue cienku He IPOBOAATCS.

Takum oOpazoM, ¢ Hadasa 1998 T. pEIHOK TOCYAapCTBEHHBIX IEHHBIX OyMar CTaJl MOJHOCTHIO OTKPBITBIM JIJIS
3apyOeKHBIX WHBecTOpoB. OmHako paspactaHue (GUHAHCOBOTO Kpu3uca B Poccwm crmenmano 3TOT, B 00mem
MO3UTHUBHBIA PE3yNbTaT, HECKOJBKO NpexIeBpeMeHHbIM. CHATHE OTpaHWYCHHN Ha pelnaTpUauio MPHOBLIH
HepesuaeHToB ¢ peiHka ['KO-O®D3 mocny o JOMOTHUTEIEHBIM (PaKTOPOM Il pacKaYMBaHUS CHTYalld Kak Ha
PBIHKE TOCYAapCTBCHHBIX OyMar, Tak ¥ Ha BAJIFOTHOM PHIHKE B TIepBoii ojioBruHe 1998 roxa.
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