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HOCTh HOMEHAABHBIX CTABOK PAXNHMHOT CPOMHOCTH, OTLRCHITE TY W4 BHYio Gopry EprBoi
AOReAH0CTH. MOBUHO HPSRROAOKITS, "HT0 HOPMBI JOKOAROCTH obanraigl pasimx CpoKkos ne-
MEHRIOTCH oA Boageforsuenm 00Uty GAKTOPOE, NPHYEM SHATHMOCTE B CHAS BOaeHCTEHNA
BHYTPEHIHX B BHRITHMX HIMEBEHHH A5 X panimasa, OGLerTian TR GartopamMu Mo-
TYT ABASTLCH MADAMETPE OGIEIKONDMUMOCKONO PASSNTHA, HIMEHEHHN B dUcKatbHOR 1 Mo~
HeTapHoR noauTHER, o windnsnay, sosgefiorene HRGOPMAIE O BHEHHR PLIRKOE,
A TAOKE HEROTOPBIE YaPRTERHCTHEN CaMOro prtke, B oBzopax CHTYADHH B ZOATOBLIX Prit-
KK MaCTO BOFPOHMEeTOR OGBACHEHNE SHHAMIEKH JUXOLROCTH rocymporserunx ofiauraunit Te-
KYUHIHME HIMEHEHHAMI B FKOHOMIUECKIE darropax. Hapaoy © 218 nepey Hocnepomareni s
HCTACT BAMHLIT BOWPOT, ABASETCN AH JHHAMARS BOXOJHOCTH N0 GORSATEALCTEAM CYBEREHAOTO
JAOMILHKS Ha DISBSHBAKIHARCH DURKEY B ODPegesesHoll Creneny NoRBepmeRnol Bamsinn
GyHAAMEITANLHER MAKPOIKOHOMHHeCKRY DAKTOPOB, WK we 8 Hell npesaaupyioT Boace
KROWBICHETYDHEE DRIHMHEIE ASTePMHIRETLL [ORY HoKasareseil B DEIBHTHI SROHOMBKIN H
HHEHE HEYTTERITLIE MUTOKH HRJODMVEINM, TaRMe RIR HECTPORHAA Ha Phinke, cyTperianLme
UERN HHBECTOPOS AUHG HETRIE KOPPECTHREE FOCYAAPCTRONINY PEryARTOpOE,

Hecnepopaue Mexaunamos w $arTopok GopMEPOBIHIA JOXDMAHOCTH HE BRYTPERHEM
DIHKE FOCYASPUTBRHEBIN HeHHEN Gysar 8 POCCHH NPSACTARARETCR HaM aETYAILHE KK ¢
Hensio Goaee rayBOROTO HOHUMAHS DYRKUHOHHDOBAHHA PRIHKS BRVTPOHHETD 1OCYIapCTaeH-
HOFO SOUT, BREABACHI OCROBHEIX QETCPMBNAHT HaMEReHAR B In0YeRR CerMenTax Kpusoh
joxoasocr 003, a1 4nn supafioTRH BOIMOKHLIN HHBECTHIHOHHLIX peroMergauil o
APEANCAOKERHT OTHOCHTENLHO SOHeRTHEHOCTH MPOBEEHHE MORSTAPHON TOIHTHKK.

1. KpaTruii 0630p anreparyps

GUPMHPOBAHME TPONEHTHEX CTIROK H CHPRANE NPONERTHIX CraBoK HE PaIBHTLIN Phif-
K SRASETCN NPEAMETOM HETEHCHBHEX Hooneaosannil & uaposod Way4noll sreparype Ha
APOTHREHNH JAHTEALHOID SPEMEHY, OIHAKD HE DAZERBAISRIKACA DLIBKAN JAHHOC Hargane-
HME HEAA0 PaspabaTHBEATHCE TOMEKO € KoHLA 1990-% rogon: TTpn 97oM neobXoMMD DTMETHTD,
SO HOAABNSIOLIIAN 4acTs PaBuT NOCEANEH AHAXHEY JoXoaHecrell Ha BHOWHEM PRIHKE TO0-
[OATA, B TO BPEMA KaK PRIHOK rocygaprrsenusx obanransil B sayuonansiol panwre o6-
patan Ha cebn BHHMIHRE OYeHD OPDEREMEHHDIT YHINS HetaeimurTenei.

AsrupHiecKie HOOIRAOBAHIS 8 ofECTH GAKTORHOPO AHAAKEA JOROSHOCTH FOCYHADCT
BEHHBIN HOHMLEX TYMAr MOUYT GbI7b 1 LeNOM NTOAPISARITHE Ha Caeayonite rpyank: paliors),
OPHERTHDODBIHHBE HE BPISSIRY PRNDTERR DHIeps O BRSTHIY ORRIaHHA nidasiHy Ba wo-
MHUBaARHbIH npouerT {11 12, 29; 34: 36; 42; 43; 47;49 W 4p.J; weoneoBansis, SHAARIHPYIOHHE
hopmuposmne CHpeton AoxoaHocTi obsurauni pemka I'UB k Geapuckono craswe/capena
EMBI Ha ocHoBe MHOPOGARTORHEX PErpeccsit (B OCHOBHOM B CTPENAX £BPO3OMHEE W H PASEHRS-
wigsxes peiskax) [19; 22: 3% 41w ap.], nasemssix sopenel perpecewit [13; 152 186; 35; 27; 36;
39; 43 ¢ pJ: paborsl, HANPABACHHLIC HA HEYIEHIE JUHAMIRY ZOSDAROCTH FOCYAADCTBEHNHEIX
ofaHranuil ONPOAeIeHIDTS CPOKE AD NOFAMCHWA B OTACARHBIX crpasax (13 21; 38, 39 wapl
B orevecrBeRtol surepaType ocHOBNAR Macca paboT Gua nocenitesa punky T80 [3; 4: 91, wo
Gofee peTansHi aHanus BPeMeRHOi CTPYRTYPLE A0X0AHOCTH poccriickoro puinka TRO-093
Geen nposegen CM, ApoGuuienckis [5; 6] Tpw wroM HeoBXOgHMO DTMETHTS, 170 AUX0AR0CTH
poccHiieroro peinc CEB cposiuortsio sLiie TPeX 1T He HONBEPraiHCh HITISABEIHHI.
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MparTeecki Bee COBPEMEHHBIE HOCHELOBANNA, NOCBAISHHBIE HPOBapKe runtyresw u-
HICPA, OCHOBAHBL HA KOMHTErPRANOMELES CBRIRK, € YoM, 910 adbderT Guinepa < 310 npoumy-
HIECTRENHG JOTOCPOYHOE PABHORECHDE CotTHOmeRKe, ArTopt pabors [29) npokepas sam-
MOCBASE MEXAY HHbALEeR 1 qoxogsocteio Tpexmecaansn T-bills BeannxoGpuranuy i1a npo-
rewennn 100 per (1900-2000 1.}, npUXDAST K NOLTEEPIIEHIIO THIOTEIW 0 oyHoM sthbekre
Prmepar Ocrepxoasm [42] necrenyer sddert orpamenus Terymeilt nudasipin B JOX0AR0CTH
rocypapereenssi obanrayuit Hopeeras u CHIA sa gavressustit nepuog spemeny (¢ 1850 r.
# € 1956 1, COOTRETCTHEHHO] B DOATBEIKIACT FHIOTESY © TOAHOM OTPAKeHHH HHGARLIN B
HOMUHAUIBHOH AOXOANRUCTE TPH DPOAROMOREHIE 00 HETerPAan pajios ofinore gopaka (Yre
FKOHOMETPHYECKE He nogreepasaoce]). B Kurae noanuit sddesr Guinepa te nolreepiuics,
RAR 9 e BulAH HAHACHE CRIGIETEARCTEA B NOALIY BosACHCTEHA MHQARTNE HA HIPOUSHTHEE
CTABKH B KPATKOCPOMHOM neprote [36]; peayanrars: uesok ans POCCH TaKKe NPOTHBOPENST
BRI HeHIIO FHAOTess Guuepa [5, 6],

# pasgax pecneaosanni, nOCHTen LK ATy GOPMUPOBIHEA CORRIOR JONCOIHOCTEN
K Gespuckosodt craske [p BC k craske o 10-nerHnst ofnuramss FepManng, Ha passusaio-
HiHXCs peakax - cnpegst EMBLY, cagiyer seylennts patory 36uepa [22], B kovopoit anasusu-
PYeTeH SEEHCHMOCTY Cnpeia goxonnocted rocotamranndt ouranaary orpas Uenrpansuol v
BocrounoR Esponivt 07 pRROTHEE, QYHABMERTANLHLX # cobuaims daxropos, Aprop na-
KOG CHRACTEALOTRA IHATHMOTS BOSMERCTEHS PRHOYHEY GATopos (HADIRRY, BONETHAL-
HOCTH, YHETHOR CTABIH ¥ AHKBHIROCTH] M ropasio Gosiee HHIKOI0 BARAHIN GVHAGMERTRIL
HBES MAKpOIRoHoMBYecay tapamerpon. B pabore [41] 65010 BLIABICHO BRAMNHE BAMIHIS
HAPHpOCTa Hugeres norpetrressceay wed [HIHE, sonomaoro xypes, Hanposaumsol yuetHol
craski ¥ sapybewnoh npouenTHoR craBkH (oBnnrany TepManur) Ha KONBAHUH HOMEHA b
sl goxeanocrei 8 Yeswu, Hoasine o Bearpmn, [Tpa avom wechegosarean MBD [33] npw ana.
JTHIE TER HE PHIHKOR IPHXOAAT K BHIBOAY 0 vanbonee snavnMoM pherre MaKPOIKOHOMHYE-
exux wamenennit (Hudurmumue] ¥ OTCYTCTBRH BIBRHRA HOMBRIALHMY cTasor VepManni,

Hecaenouamm wa OCHOBE BHANHE TEAREILELIX AARHLIX JUCTIPOMHD [MHPORe TpescTan-
JICHE! HA PAIBHBAIOMHLCA pritiax. B patore [15] onposepraeron nPEACTABABEIEG O TOM, W
cipeit goxoipocrell B crpadax o QOPMEPYIOUHMACE PEIHKAMIA OTIPEAGIIIOTCR TOALKD Pid-
HOMHEBIMA ROreBaHHAMH 1 DIAKAX DRIBITHEE CrPdH, Ho B s Be sogieficreyior dynmamer-
Tansnnie PRETOPEL B peavastave QuBHKH MOASAH TBHOALENE SAHHKX 10 JeBTTA paaunsaio-
HEMCH Crpasan GLES0 BIMARACHO BAHAHNE sROHCERCYS-Hporioras peazsnoro BB, wadumnny,
& rarme puemsel npotewraolt crasen [Libor) Pumoyaan pepemenvan [HEARKC BOABTHALHO
cri VIX'), Saparrepuayiian crensib HeONPEASIeHROCTH Ha QHHANCOBOM DLHKE B LBI0M |,
CARAOBETEALHD, HHTEPRC K PHCKOnEIM GYMaras paserBaomsxcs crpad {npn pocre wiaaerca VIX
HPEATGAATIETCR POCIHHPEHHE PRCKOBOID COPERA), ORazanach nesHpmMol. Depyaan [26] ua
DUHORE SHAGCR CHPeIDs rOCYIAPCTRERIRIX obmrani 23 crpan (1991-2003 rr.) © nosoum
NAHRALHOR AHHAMHHECKOH MOAeAN ¢ KOPPeRUHeil OmHGOK TaIORe NOATEEPRIACT FHIOTRIY O
BRACHERHH AHGODMALEN O GYHAAMEHTRBHLIK MAKPOSROROMUYECKHX GarkTopax [DTHomRRIS
BHOWHErD qoara, geduirra, Tekymero cvera & BBTT) a8 AnsamiKy HOMAHUIGHBX CYSEPEHHER

 Huaene, pacravrsrsaemni s Hpcaroxoi onuponnol Gonpotoll Supae (CBOE] ¢ orobpamaonmd
CHHASEMYH BOASTHARHOETS HOnIoioro RN #y Npo s cauysermn 30 el ma oonous ONEo-
o8 58 wagene SEP 500 ¢ paanu s ae GeHasiE HITOARERIA.
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CIPEAOE AOXOAROCTIA. TIPH 3TOM ABTOP OTMBYAET BIKHYID POMTL, KOTOPYIO HIDRIOT BHeHIE Dak-
TOPBE PHCKA W JHKBIIHOCTH (RpaTROCpounas ¥ Joarocpousas cranka 8 CHIA, wigexke SEP 500,
PASHOCTE MEXIY AOXOAHOCTHIO obanratsil KopnopaTHBEHOre CEKTOPR © BRICOKHM W HHIKHM
PEITHHTAMK), 3 TAKKE AONOAHRTEALHAR HHOOPMALAN O ¢HOAUTHYEUKOM PHOKE, KAYeCTBE Hit-
CTHTYTORS K APYTHX H3MBHBHHAX, KOTOPHE CAOKHO GTPASHTE B MOJEAR, ABTopY! paboTs! (28]
B PEAYALTATE HCCAEADEANNA CHPesos B 33 passHBAIOUMKCA CTPAHAX SENMOT OCHOBHON aKuenT
Ha BHICOKOR OORACHUTENbHON CHIE MERAVHAPOANLIX Tolantiex Parropos m KoreGanuh
NOXOAHOLUTH W orpaHsenRoil poan GyHAaMeRTaILHMY MakponapaseTpos, Cpeap Taiknx dakro-
 pOB B KPATROCPUYHUH H JOATOCPOSHON MepCieKTHBE ARTOPE BRASIAIIT HHAEKC BOIRTHALROCTH
VIX sits COpej 00 SCORODHCKDBOMY KOPTIODSTHEHOMY JOJIFY, 8 TARHE SHEWHIOIG HPOURHTHYI
CTABKY KA WRIHKATOR FRobaab ol AHKeNAHOOTI

Hayuenne DaKTOPHBN JTHHCHMOCTEN HOMUHANLHBIX CTEBOK ONPELACHHOR CPOTROCTH
Ha OCHOBE KOMHTETPAIEHOHHOND AHUHAA NOSBOARET DHEHHTE OC0BCHHOCTH HaMeHernl Joxol-
HOCTH OOURTANHT B AOATGCDOMHOR M KpaTRoCpOYHOi nepenestuse, Tax, Mexpa [38; 39] ua oc-
HOBE KBAPTANLMLY Aauss ¢ 1955 1o 1994 rr. CTRONT KPATROCPOMHYID ¥ AOATOCHOYHYO
MOZEAH OFLACHEHHA AHHIMAKH OAHONETHEH W TRRATHACTHER HOMMHANBHBIX JOROAROCTER
ua punke US Treasuries na ocnose GYHIAMCHTAIBHBIX MakposKoroMuaeckux dakropos, Pe-
BYABTATH OKASHIBAIT, 410 OCHOBHOH ACTEPMHHAHTOR ADNTOCPOMHON AHHAMUKH JOXOAHOCTH
FBATETCH YpoBesb wHdasue (peanbHiil AeduupT ORAIMBIET 0NeHh CHABOe BAMANKHE) MOHE
TAPHELE HIMEHEHUS BLIILIBAIOT CYTHECTREHIBIE HIMEHEITHA B KPATKOCPOYHOM Nephoge. Kparko-
CPOMHAR AHHAMWKE OBHOACTHER CTasky oTparaeT GoaRe HEICOKYI0 FABHCHMOCTH OT HIMEHEHNS
peanbroit crasku Fed Funds 9 pranesore BBIL, aro gemouctpupyer G010 YETROE OTPRHRENHE
gefcrenii moretaprol noawriry GPC Ha KPATKOCPOHOM CErMENTR KPHBOR AOXOAHOCTH.

B uceneposanny [14] npesnpuHuMaetcs NONLITES 0FBRCHITE HEOBIMHO HIIRHA Ypo-
BEHE AOXOAHOCTH (10 SOATOCPOHHEN TocyAaporeeHibiM obaurauuin CIIA s nepuog ¢ 1986
110 2006 rr. ARTOPE AHAAHIMPYIOT H NOETBEDKAIOT BAHTHRE TPAAHIHOHHEIX Gy HiamMen-
TANBHBIX {POAOHIA HHONRILHEA, MOHETAPHAA DOAHTHED, BUIHEC-IHIU]) # MEHEe HONOABAYEMBIX
crpyrrypHax baxropos (ofrses Treasuries y wuocTpanysi gepwaresedl 8 npouenTax or ob-
WEre AoATa), TPEANCAATAN, YT0 PASBHTHE AHHAMWKH JAOATOCPUMABIX CTABUK HEBOIMONRHO 00
ACHITL TONBKO BHYTPEHHHMH JYHAAMEN TATEHEIME HIMEHEHUSIMK 8 FRoHOMERe, Kak u B pato-
rax [38; 39], sHauuMoR saBHCHIMOCTH oF PUCKANRHEIX HaMeHeruT (pasmepa Jora, Aednunra)
BERBAEHD He Srito,

B sagnwysenie o630pa OIRAYeT DCTEROBHTLCH Ha paborax porcHiicioro BayHore Kpyra,
rae swgenawores wecnenosaiun O.M. Apobauuencikors [5; 6] no goxogsnocrs onpefenestoh
cpousiocry wa puinke FKO-003 o kpuanca 1998 £ # b noCTEpHaUcHBIE NepHog. ABTOD He-
creayeT BO3ACHCTBHE MAKPOAKOHOMMUECKHY HAPAMETPOR, MOHETApHEIX Bo3AeRCTBIA # D~
WETHOH POAHTARE M2l HEMEHSHIA B YPOBHE HOMHHAARHOH 1 peanknoll AOXOAHOCTH. TaK, wa
poceuiicren putkke 1990-x ropos fe Gu10 0BHADYREHD CYIECTRERIOH JARNCHMDOTH JOXOL-
HOCTH TOCYARPCTBEHHBIX QHHAHCORMIN HHOTPYMEHTOR 07 namenennil 8 cdepe GlopxerHol u
MOHETAPHOR NOANTHIH, HO NOAMEPKUBAACH HEROTOPBIR ShderT HEGAREHOHNELY WRNEAHIA
HOHSMEHEHKWH BAAWTHOrS Rypea. Bropan pabors, nocesufesHan Sojes 00agueMy Reprosy
nocne 1998 1, AeMOHCTPHYET CHXORYIO METOIHRY ¥ DESYARTATIL
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2. MeToanKka uccaejosanun sosgedcremn pakropos
Ha AHHAMHAKY JOXOLHOCTH POCCHRCKHX FOCYAAPCTREHHEIX HeHHLIX Gymar

2.1, Kparkril o630p ccobenBocTeR pa3suTHA
PHIIRE TOCYAAPCTECHURIX Hennny Gymar

B uenax Gonee rayGoKOTO HOHHMAHNR OCHOB QOPMHPOBAHKUA JOXOAHOUTH Ha pIHKe
IPEO-003 #eofxogdMo otpeesHTs: OCHOBELIE TERHASHIHN PAIBHTHA JAHHOTO CervenTa du-
Haneosoro puiHKa [B ccobernocri Hocae 2002 1), 4 TaKse BLIEIHTE SCHOBHME SROROME-
qeCkue QAKTOPLL B TONHTHYECKNE HIMEHEHHN, KOTOPBIY, COTAACHD TERYIIEH PHIHOMHONR C1-
TYAUWH, MOTAH BLIIBATL ONPESEACHEYI0 PEAKIHIO HOMHHANLHDIX CTABOK 3a nepuos ¢ 2003
no 2011 e

Cpesy nanbonee CYIECTREHARIX XaparTepreTaKk cocroruus peiika FKO-003 s ganmom
ASPHOAE MOMHO BRUIEAHTE

1) saauyse npodHIATa TOCYAAPCTRERHOTD CrypmeTs (52 HOKAWOYEHHEM HIMEHEHHA
2009-2010 rr) w ocropowyas nomerika Mundguna Pocow v UB PO no socCTanonaeinio
putxa FKO-003, peayasraron 9870 CTRAM HHIKAA HATEYIKA ADAFE Ha DIDRET, BRITOARDE T
AWNHE POCCHBCKONS MOCYARDCTHERHOTD BOATA B 1Utane Jonrosof yorofNuBocTi, HHIKAN eM-
ROCTH PLIRES TOCYAAPCIBEHIOND A0AFE B HeSOARIIDE NPRPOCT JOA B HOMHHAARHOM BRIpa-
FHEnH;

2} nocreneHHoe ROATBEKABHHE KPEAHTOCHOCOBHOCTH POCCHH MSKAYHAPOIHBIMK Pe-
THHIGBHIMH AreHTCTEAN [0 TepHOLA KpHIKca);

3) Bonntuan MacTs KPYHHEX TOCYARPCTEEHARY yHacTankes [BIB, Coepbany, (1 P> »
Ap) W RPEAHTHIIX OPraHH3aiil B CIPYRTYpPe uitsecTopon potika PKO-0073; secymecrsennoe
FPHCYTCTBHE HHOCTPANHOTO KATHTAAA B HHBCCTHIMSX B pyOaessie o0/ mrais 8 sooteqyemetit
niepuos (3,4% prinrousoro noprdesa 003 wa koneu | noayrons 2011 o [8])

4} noagerREBReMEHT HRUSKET YPOBUHL AORORAROCTH H PEayIBTHDVIOWAN OTPHUATeN LA
PEAALHAR JOXOANOCTS HA PHHKE FOCYAAPCIBEHHOro foara ¢ 2002 r. (go cepepunnt 2010 ), 8
CHASH C HeM OTPAHIYHBANACK SAWHTEPECORAHHOCTE WHBRCTOPOR 8 pYGIeBbIX «Be3PHTKOBLINY
HHUI‘p}fME?H‘I‘HK: o

5} HHIRAR # HEOAHOPOARAN JHKBHAROUTE HHCTPYMEHTOB PhiKa pybaesoroe aoara Poc-
CHI B PESYALTATE YIROH CYPYRTYPE HHBECTODOB, OTPHUATEABHOR PRANLHOH JOXOLHOCTH U
HHAKOW EMKOCTH PhiHka,

CABAYIOHIHE SKOHOMMHECKHE H NOAXNTIAECHE HaxTopsl, NPeRIoA0RHTeARHO OKa3hIBaIHE
BANAHNE Ba goxoanoctH O%3: 1) meveneane HILL 0THOCHTEABLHO NPeABIeCTBYIOETD NePHOIR
H HEONPERCAEHEOCT: B oWmaanmax sudnmn; 2) uamenenne crasok MBK u GanroBckol auk-
auHoCTH; 3) ticiagemos WHGMIRLMOHHOE JRIICHKIE PActHpTomelcs] BaHKoBIKOH AHKBHARO-
eri; 4) HaMeHeHHe OBMEHHOTD RYPCS HAMOHANLHON BRIKTEL UEH HA SHEPrOROCHTENN; 5} oleH-
i DHECRS HA SHLMHEIOATORDM PhiHKe; &) HpHHATHE petiernd OTHOCHTEABRY NOTAMERIN BReW-
seero gosra Poceritexoll Gepepannn [2005-2006 rr.), ssnnaenns NONMTHYECKHY fedTenei.
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2.2. GrEop recrrpyemuix Qarropos

Ha ovnone ananwsa CWryausy ua porare THO-003 3a 2003-2011 v, a raiue wavaenas
HEYMHOR AHTePATYDE 8 OBVIECTH SHANEE CYBRREHELY A0APONLIX PRINKOB ONDERRASRETCH MR-
poxuit #atop dakropos, XOTopeill MoKeT GOPMUPOBATS YDOBEHE AOXOAHDCTH Hi BHYTDEHHEM
Aodrosom puirre. B Tata. 1 npaBeaeHsl oCcHOBRER NEHHURIL BRAeneRuA Soaee yaNo2o
CREKMPY GYHARMECHTABHEN B PHHOTHEIX BOTEHIHANLHLX GAakTOPOB BOSREHCTBHA Ha g1~
RAMHKY ROMHHAALHOH goxoauocTs priags I'KO-003,

Tadamua 1.
@&W;}ﬁ, DOTEHHHAILRO OKA3LBADUINE BAWAHHC
Ha poxoarocTs 093
hawrop Napaurep navstanus Hpegponavaesoe siigine
(srtyanpruil noRazaTen) Ha goxeauocTe D03

IRoHoMWRCRHI pocy Bionmiue 00ero CoUvoRtus sxoronmiky O8patHne
{uppocr BBIN i HCE GTACARHG BITIIE PMFKY CIpanbl

PHORATRRAA FOIRIHA Brecornit godawnr Sloedta srisiaser  Oreyroraver fyairwisaeTon
{Redrprr Puneprmnors  GONMIYO BETPCEROCTE HPERCTRAX ¥ riF HAHSHE VTOrOHoTo Fojiong-
Bropsera) CYARPOTRE B TEM BREE COAHOBHTCA 10~ TO DONOMHTEARHOTO CRALI0
ROMHOCTs rocyAapoTEeRuE ofrrannd  [kpoke 2009-2010 v, 8 vk
T HITAR MRS PRI

RO a0 2081 1)
Pocy ofnems TOCYRaper-  YUaUTHEKE PR GRendnoT pocT pies  Huswas seposrasts
BETROIG 0TS, CHKOCTE  BOB BOBMMEHON HECOUTOR TeMLHOCTH APEEOTE BoaReRCTERR
PRIHKE (HPUPOCT IOCY- AOAMHING - TOCYARPETEA 8 YOI0BHAR [FOUTHBICTCR HHBKRR oM
BADCTRERMHOTS QOS] YHCAHIERIA OMKOCTH BHYTPEHWEN0 S0 KOCTL PROTRA)

roRnto PhiHka

Yuatrue wroctpavnoro  Haocrponnsie nuaecropu na suyrpekres  Jroyrerayer {yasmsaeroy
wanwwrany {(foan obvema  perke FUE MoryT ©rath BaxHBM HCTOY-  Rpaitie orpanirieRioe upy-
FOOyAApCTRen X OBAM-  HHKOM CHPOCE B CNoCoBCTROBETL pOcTY LY TCTHS WePRINASHTOS BA
PRIHT PO BAGIeHEE e-  ANKERAROCTI PRIREA, Y ApeAnonaraeT  peiske T3 nocae Kpuares
PUSHEERTON) CHEGREHHE JUXONRGCTH BROIPYMERTOR, 1998 1)

CAHARD POUT SARMCHMOUTH 0T HROCTIGH-

WHIK BpEATropod nousiaeT cysepenndl

PHCK ZARSTHKA
HHRBRIEOeTE PRI Poer aukmnecrs paiara THB nossoiser  Ofparnge
FUB {obwen rotyaspor-  Bosee CoOBORRO COBEPIRNTE CHOIKR € TO-
s ofanranuh LHAAPCTRENIIINH BERTLIME Bymaraun,
R R G RIS Tpely ey AoXO ARG
Hrdurmmsonsre oni- Coficrso wusecropon spefonare xomnen-  Hpsmoe

Sanns fopuporr sRAokck  caumo m oleriensiie s [sainasan-

NOTpelHTeNLOONN HeRT  Haemory sodunana). Osouaen secrkol
TARTHEH MOHOTARSIK Bircrell ¢ nem
KOWTPOAR W CRrxerEa wadasius B youe-
BIax BrcoRsi endusrie. Teoperaveckos
ofocHoBERNe - FUoTess Gumeps
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Hpoxoumsenne Tabn 1.

haxrop

(aTyraniei poRazETeNn)

Xapaxrep sannaun {IpeanoAaraemoe BRUHHRE
Ha goxoiioers 003

Basworimidt pros-{uane-
HONWE KYDOS HAKB 0NN
HOH BasrTLt}

CHTYaiie 1o Bremmes
PR {JONOIHUCT Ky
HEHEICHIK oBarranni
Cia)

PRCK B PRIHKE BHOH
WD Aoara (Crpes fo-
KOZUOCTH CYREDOHIRIX
enpoolvnragni]

Craska wa JeRewnon
Pt e [MERGaRROBCKaN
BPOURHTHSN CTaBEA )

JHEBHAROCTL BatkE-
CROH cHeTeMn [OoTarTKy
HI DOMITAR # AETOINTR
Gaeron # HE)

IderT RURENAHOUTH
{apipoct generdo
maten M2]

CHIREHHE BRAKITHIAX PROKOR susecripo-  [pasoe
PAHHA, POCT HPHEASKATEARHOCTH [yBAeEBIR

sicTaBoR. Hepes wnenere o

R OMBART W YAYSIIERRe rOCYaEapeT

BEHHOMO BUATHCE OKAZMBISTOR TOFHTHE.

HOE BOSCTCTENS BY JOXORHOCTH 061

SR BOER CPORDY A0 BOTAIeHER

Tevperauecioe sbocronanne: Teopus ns-  [psvon
PHTETE DPORCHTHIN CTABOR, COTNICHD K

TOPOR B YCAOBHERK OTRPMITOR SROHOMIRY
HROREHTHEE CHEIHE 8 PasiuX CTpasay

PazEATOR HA OBRCHERTHIE BRIRITH H Crpa-

Hoake preks. lps aros sHeumma wpo-

TEHTHAS CLEBRE MOKET SOTTPHIBMATHCH

KA OORAIATROS IOGAALIOH AHREHIOCTH

Thpesiini 5o pock ao eapoobarratpam Hpsmoe
DYHOCHTRABHE STastol Seapurrunoil
AOROIHOCT AEMURCTDHPPET OUeaRY Bpe-
AHTOCHOCOTHOUTH CYROPERITORD SHeMITHKS

i WHEHREM PRIERE H TPaRCIRpYeren

B AONOANOCTR BHYTpEHIETre Drnra B

Kax opuewrap gebcrnll sorerapnodl Mpasoe
BOMCTHIH W HEARKITDD AAWTEPHETHE

HBLX BAOWEHHR HE CMEMIOM 448 Dhilks

VB nevesaom poiare 8 wanbosemed

CTERCHI OTPHRERISTON 1t JOXOHHOCTSH

BptHe- § Cptjmespoiinin obraguh

Wrpmuarop peburounsdl Ganroncrolt Obpavyior
HHREHROCTH

Bupuiok genoman il SRR AHOCTR 8 - Kpmrrrocpoysslt tepuon -
HAHCOBY I CHUTEMY BOReT 31 Cobol yae- olpETE,

AVMHCHAE CHPOLE 1A GUHANCORLIC BRTHEN,  CPenecpoansiil nepioy ~
BLESLIBEN IAGHRE HOMUABALHBIR CTAN0K  npYimoe

B KPETROCHOMHONM REpUOAS: B CPee-

CRHOME ETHONE ST0-UB0R0T POLT el

W BBMENNCHNE & CHITECIUY Crasok, Teg-

peruseckse obocHome - ahdory pac

HEHPEHAR ARKRENHOCTR
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Hposonmenye vaba L

ParTep

{awryasnssili pokasErens)

KApBRTED BAHARAR fpeamrraeMoe sauine

B goxognocts 093

Parrop MoneTapHol
rospTHEH (YaeTian
crasua 1B

Ihdercr monerapauit
ROSHTHRR {HIMeHEHNE
MUHEMAABHOR CTagRy
uo opepaps PEND

¢ 146 Py

Hedrrawan nudaayng
{tina sa 2edrs)

FOToRauBocTh Grsau-
copoil crorens (rpu-
POLT MERIFHADOIHBIX
PeIepRON]

{loanrevecrus i cobnl-

THitie pacKy [roomrr-
HECKHE I IKOHOMITTOCKRE

COBHITHA # JARBACHIR )

Orpamense CTPATErHH MURETApHOH o
aTaxs (2ddesT B OCHOBHON Bl PRBKY
CHIAY

Oryeyroerayet {npagnonara-
CTCR, Y70 Ha PARBHBARUIHKH
PREHEAN YHPTHAR CIABKY He
RBANCTUH WITHERIM W
KATORONM Hamenennil b gr-
Hanvopoh chepe, 2 seaneTen
TpoHIBoARGH OT IKOBOMI-
HECRHK (HETeon}

FHEMMOCTE cpeaNel CTOHMOLTH GoHAN:
POBSHIR GruHROR HA JORERHUM PhiHRY,
PErYANPOBAHNE YPORUE AWKBMIHOCTH

B CHOTEME HOCDEACTEOM NPOBCACHIH
onepaauil PETIO,

DS Ha Banahce KoMMepHECKal aprannza.
s {Banga ] orpaKawrcs kaK Hanbones
SHKBRAHBIH STHE, BPIRTHHECKEH Be npn
sl oxsts. CooTeeToTEenRo npaKk-
THRA aawpauui% HA pritKe TOKAFLIBIET, 10
HUBKOHORIHEE FOCYABRCTBeRIRe 0BT~
PRHHE RENOABIPIITOR HIEMECTOPAME KaK
WHCTDY SRS DOBEHTINA OTRZHH Ha 810~
BEHHEE CPOHCTRA K upummmm SHKRHA
HOCTH [y TeR moRrropering oneparpd PETO.
"TaK waK 3T DaThe HA «PeTIUBaHIes BopTde
an rocotiaurans i HrpREEYRBIOTEN YROB-
HEM YT BLTe M stodt crasi PEIG
sipords HB, ¢o poct NPUBOART K BPOToD-
LHORAILHOMY ToBIeH e Tpetyenol
AONOAROCTH HCROABIYENSI GyMar

Fippemiae

Boapeficrane Ra MemAYHADOAHYIO JROM-
MIECKYIC CHTYALHIT ROTHATHS WEH Ha 1o~
B BOTPEGARHITE, FAYHIDEHIE (HUOKEHIS
CTEGH-IRCHOPTEROR, NPHBEARHHE K nepe-
CMOTPY IUEETERHOrG Satanca

Obparuoe

OGves 3BP genoucTpypveT yorolvraocrs Ubparaoe
IROHOMBEH K BAKITHAN HOTRHCHHAM

¥ (ORARLUEACT ITIOTERIHAN BOIMOBHOTY

YHPENALHHA PYDak 0 NogIepRey Gurat

CErBeHE CHOTEMBE

ORUSSHHe BARAHIY HE JOXORHoCTH Yoraenwne PHHOROR ~ IR,
B CBAZYN ¢ yoaaewrem/ocnatiiensen OcaaBiesse prekos - obpars
BOANTAYRCHNR W CTPRAHDBRY pHCKos HO
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Oreespramsre rati. 1.

Garrop XapaxrTep sAHIHAR Tpeanoaaraemoe BARARHE
(axryassspiil noKasaTean] 1a AoxoiiocTs 003
EREHARCUBLIR RpRaWH LarTHIeCKEN KpsHcHa oforanosia Tpasoe

{undopManus, nonysae B2 GUHANCORIEY PRHEEN oTpaRaeTeh

SR O PhIHES, }iﬂﬂﬁmphi B OOReIEHHK ﬂ'ﬁ'ﬁi@ﬂﬂ{}f)ﬁ'ﬁ ,&ﬁmﬂﬂﬁmﬂ

BOAATHABHOCTH) HAXOAATON woH posseicranes HacTporaui
fecnoroiiuy, Goner el OGIUY pICR
HRBSCTOROY, 70 GTPRRBETIR B ADTOARN~
TEIHHOM PODTE CTIBOK N0 BRERTHYLCRY
eapHCKOTLIM HHCTPYMeHTaM

Tarxus oBPazoM, A7 HCCABLOBAHIA BRIAK OTOBDAHK W PASABTEHN KA YETMPE KATETO-
PHH CASAYIOUHE NOTEHIHAILHBIC ASTEPMUHAHTH YROUHA JOXOAHOCTH prinka UB%: makpo-
skoRomEeckie {Temn apipocta peansroro BRI uasenere ML resn ppupocra rocyiap:
CTBEHHOPD JOUTE, TEMT BPWPOCTS OBMEHROPG KYPCA HELMOBATRHON BAAKITH, HIMERSHIHE AR
sygHocTH priska THB): vonvemapnwe [MemGanmoBokan NpOUSHTHER CTaBKE, HIMOHEHHE YPOBHY
BARKOBCROI ANKBUEHOCTH, TEKVILES HIMEHEHNE BEHERHOTO arperata M2, madumunonioe nap-
ReHe HPUPOCTS JeReRROrs arperara M2, naMenenre MeruManbrol crasis apimore PENOY
Mescdynapodusie (Hamensrne wensl wedrot copra Brent, TeMi npHpoCTa MERAYRADOAHLIX pe-
FEPBOB, AOXOAHOCTS dapyleRpore punKa ofmrranudl (CIHAY, cuipey Mesay AOXOAHOCTIMI
cypepennoil espoobauranur PO B kasuasedickolt obauraun CHIAY cofumuiinme [apecy
raae OKOCa 8 2003 v, noBena B, yriana na apesnjentoxux smbopax 8 2004 1, undopma-
HHA O BRIGAATE BREEHEND QoA crpasaM-renam apssororo kaySa s 2005 1 2006 rr, s
poroit Gruarcospil kpuanc 2008-2009 rr.), B xavecree Gakropa, ONpeaRIsiouero JHHIMuKY
HOMPHAILHDA JOXCHRDCTY B ADAPOCDONHOM HepHOde, B AaHuol pabore pacoMaTpieaston no-
KasaTeA b HHGAAIHOHHEX OMHIAHUA B COUTBETCTHHA ¢ THIOTESOR Ouitepa’.

2.3. MeroanKa SKOHOMETPRIECKOTS aHANH3A B CTPYRTYPA HOCIB0BARIEH

Ha neppom aTane HCCABIOBAHMA HeOBXOIMMO ONPEABHITE CTRNERE WITTEIPHpOBARHOCTH
HOCASAYEMBIX BREMEHHBIN PRAGE JUIA ATEKBITHOCTH BOEX HOCARHVHHNHE BhE0I0E HY oCHOBR
OHEHEHHEX Mogenel. B cunsn © 0cobenocTasi BOMITHALHEIXK [RasHBIONEINCH PRIHKOE SHANUS
CTHIHOHAPHOCTH TPOBOJHTER € NOMOILID WHBOROTO LHerYpa apoueiyp. COOTBETCTERHAD B
JaHuon padore NPMMeHoTe KaK WHPOKO sonomssyemie vectsr Sy ~ Oyianepa (ADF-Test),
Gumanca ~ Meppona (PP-Test) » 3auora - PorenBepra (ERSP-Test), Tar u sechMa akryarssuii
I MAKPOYROHOMEYECKHY OO DRBHEAIIILHNCE Crpan Tecr 3ueoTa ~ Inpproca [51) yaure-
B ol sHaoTeRNs copyreryprw canr B pagar gasren Tocrensail rect nposoairTes
THDH TIPHHSTHM PHIOTERE O RECTALHORAPHOUTY BPEMERBOrG PAIR BCEMH TPRIHHHOHHBIME TeC-
TAMH.

B pabore HUSHABSOBANHES PAIAHIEEIC BEPHAUMK SUCACHIOD NPCACTABACHIG BHIOICHARX Jak-
Topos, Bogpobres o, rala 2 apamearg K e,

ECAenyR NPEANONTREREAN 18 seiadian Mexpa [38: 39], s goarocposunoll RERCrekTHReS SROROMMMECKIN
ROANTHER MOBKET BAHSTS 1l HOMHHEABHYHE CTABKY, IHaBREIM DBEHE0M, NepRs RORTPOSL s sduinuet.
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Bropeis yranom s pabore ARAseTon oneuxs GOPMHPOBIREA AONTOCPOMHITO YPOBHS HO-
MHHAABHLEX FPHEHTHIN CTABOK noj BoanedcTereM HHQUIALBOHHEN ORARHII Kak nanbo-
Ao ODLEKTHBHOTO QAKTOPA JIHHAMITKH JOXORHOCTH B JOJATOCPONHOM BEPHOLE (NPH YCA0BHN
HECTAUHOHAPHOCTH PRAOS AaHHBIK), [0 3TOI0 BRINOARSETUR DAL KOWHTErPABOHHLIN TECTOB
Ha HAAHIHE AOATOCPOMHOR BIIHMOCBASH MERTY HROARIHOBHEIMHE ORHAIHHAME ¥ HOMUHA -
HBIMK AUXOJHOCTAMA: ABYNOTHnNGi TecT Iurna - I'peitazpxepa [23], a raore KOUHTErpamon-
bt Tecr Hoxancewa [35] v Halupaionivil TONYAAPHOCTS B BOCTELHNE FO/{s FpansnLi Tecr
ARDL-bounds [45; 46).

UtierKa MPOHIBOANTCR ¢ HOMOUIBIO HECKOABLKHX METONHK € HeJki) TOAyHeHia Hanbo-
Aee KOPPEKTHOID H CTADHILHOIO PEIYALTATA, IPH ITOM TECTHRYETTH BAIHUHE JOATOCPOYHONO
KOHHTErPAlHOHHOTO BEKTOD ¢ PRUIHIIBMMI CRemmdHEaissy ACrepMUREPORIHHIX Hapa-
METROB;

(13 NY, =8+ an +g,,

PHE SHECH W Asstee N, « JOXOAHOUTL FOCYAADRCPRen ol OBAHIRIIN CROKOM IO HOPRIHEHHR N,
7, - HRdupnontse oxptanns; § = o 8 onendHKAMH ¢ KOHCTITOR 1 0 = ¢ + 9f B cnequdn-
KaUHH ¢ KOHCTAHTOR H Tpenaom’.

Tecr Snraa - Upelinprepa NPUBOARTOR & KB HTANA, 4 MMEHHO: 1] OHERIBAETCR nepryd-
HAsl PErpeccHs HOMBHANLHOTO NPOMEHTa Ha HHAUBTIHONNLIE OXHAGHUN B YPOBHAX ¢ BIRINO-
HEHHEM HEOBXOIMMIIX JETePMHHHPORIHHLN NapamMeTpos; 2} ¢ nomopio Tecra EG « ADF npo-
BEPRETCA CTAUHONAPDHOCT, UCTATHOR DUSHeHAGH M3 nepaom srane perpecoss. Coorserer-
BEHHD, SCAK OTBRITGLTCH FHACTERR O HAVHIHH SIHHHYROID KOPHA 8 DCTATHAX PErpecc, 1o
AOXOAHOCTE ¥ HHQMIEDHAKE OKHAMIHA TPHIHAKTCH KOHRTEIPUposannsiMy, KounTerpaun-
onnuit tecr Hoxascena Ha ockone VAR-mogesn spaneres Bosee MOEHM B0 CDABHEHHIO ¢
TerTom 3nra - Ipeliiyprepa. Konwuecrso Jarop s Tecre onpegeiered wa {p - 13, rae p - 510
OHTHMBALHOS YOO faros sa oonose Lag Length Criteria, puiGupaemoe ua ocaose LR-recra v
urdopMARMORIMX KpHTepHes Axanke {AIC) w [sapua (SIC] (npeanovrenne oTasered kpyTe-
piio AICY 3atem NPOMIBOMMTCN OLEHKE BCEX CIETHPHKIIEE TOTEHIHANLHOTO KORHTEIPAHON-
ROPD BEKTODA; B B Cayaae aanosperensoll S-aponenaol sraamMocTr Trace # Eigenvalue ora-
THUTHE HEAReTCR BRB0M O CYIECTBOBARKY KOHHTETPRIHOHEIT BORTOPA CODTBETCIBVINErD
Brga. Ipanstansdi recr ARDL-bounds wa ocHoBe asToperpeccronnol Mogeau © pacupesenes-
HBIMH JATanit SMesT BReHMyecTsa UpH olente KOUHTerpauuy Ha xopoTteni sumboprs, npH
HOTEHHHANBHOH SHADPEHHOUTH HEPEMBHIEIX M BOIMOMHOHA HEOAHOIHAUHOCTH IPH OUCHKE
CTEHEHH HETEIPRLHE HCCASAYeMBIX PSA0E, WD OCOBEHHD SRTYAILHO U Hecleaosanwil s
PEEBHBAMCIEKRCN PRIKAX. s susasnenus rousrerpanyy metogom MHK ouenusaeren yoronnan
moseas ARDL ¢ kopperipelt ounbor swga;

st o] ‘

{2} ANY, = @+ B, NY,  +B.my + ZYWM‘Y}% awi*ym&xi{ U,

gl Sty

Hanee ¢ noMolgbo F-CTarnoTiki NPOBEDIETon HyAeBan MDOTesa o6 OTCyTCrBmy Ko~
waTerpatie puia Ho By = i = O nporss ansrepratasaod runores supa He B2 0 B4 0

* Hies TPEHJIE B ARHWEIX B CAYHGE OTCYTCTBIN KOMHTEIDRUHY, NOCKOALKY KESADITRYHNE Tpeu B
YpoBHe HOMURAALHOR SOXONROCTH BPORCTABAROTCR HOPREARCTHEH M,
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(6o By = Po=p = O nporus Hy: B;# 0, 27 0, ¢ # 0 npu aHamse KOHHTErpaLHOHIOND BEKTODA
CTpEtioM, e ¢ ~ KosddHUMenT npu Tpense). Paccuirrannan F-CTATHCTHIS frecr Banbaa)
Gyaer oGaanaTh ocobbiM PaCTpejeneHied B ciydae, eciu obe nEpeMenHLe ssnmres 0)
WK 1(1], 8 TaKoKe 3aBHCETH OT KOANHECTHA PErPECCOPOB 1 HAIKSHS TPEH/A/KOHCTARTE! B ypas-
aenii (2], CoOTBeTCTBEHRO HE DCHOBE KPUTHIECKHX SHAYeHItH rpassusore Tecra ARDL rano-
Te3a 08 OTCY TR KOUHTErDAUHH MPHHIMAETCH, BCH SHANEHHE F-CraTHOTHENR DKARETOR HiKe
HHIRHEND TREHHYHOMD KPUHTHYRCKOND FHSTeHIN, JHANOIHUHG, BCAR IHaveHHe F-CTaTHCTHKR
OREHETCH BLIHE BEPXHEO MPRHHYHOTO KPHTHYECKOTO JHUeHHR, TO THNOTe3a 06 OTCyTeTBIY
ACATOCPOMHON B3AHMOCBAIN oTBepraeTcs®, Jin suibopa PesesanTHLIX Naros nepabix paane.
Creil nepeMeNHbIX QUEHHBAIOTCA perpeceny an/a (1) ¢ oAHHAROBOH LAHHOH Naros m = gss
{3 - maxcumanbuan Aansa faros #a ocrose Lag Length Criteria coorseTeTRYIONeN VAR-Mo-
AeRH) ¥ BHIGHPAOTCH OTTHMANBHIE MOAENH (m g ) coraacHn HHPOPMBHOHHM RPHTEPHAM
ALC 1 SIC (n1pe yeronnM XOPOWHX TECTOR HA ABTOROPPEAIIMIO B OLTHTRAEY],

1o pesyasTaTaM KOUHTETPAUHORHBIX TECTOR JENGeTCR BEEOA O HANM MR OTCYTOTRIM
ACATOCPONHOTD CTOXACTHYHECKOID TPEHAA B PANAX HOMUHANBHON JOXOLHOCTH M rudasion-
Hel ouoiaannil. B caydae nogreemssienas wamyus KOSHTEIPETDRROIT COOTHOIEHRA. Do
HHBAETCH DABHOBECHBLIH KOMHTErPAHOKHLIH BEKTOP ~ YPaEHEnre Zourocpoanoll tunanurn
ADXONHOCTH B YPOBHAX - HA DCHOBE ABYX Mogenell: mogeny VECM no pesynsraram recra Ho-
RAHCEHA € PHeTOM BLIBPAHHON CNeUndHKALIHE KOHHTErPAHOHHONO BeKTOPa ¥ Mogens ARDL
{1} Brpa

{3 NY, =8+ Z TN }q:yw ﬁvé’f{fﬂi 4.

fand Fudl

Fnect THABHLI ARUEHT J8AAETCH HA KOPPEKTHOM pribope HeolXOAHMOrD KOAHYLOTER
Aargs (NperMymecTso aTaaeTen kpurepiio AIC BoreacTaRe Gosninelt BEPORTHOCTH OTCYTCTEHA
AETOKOPPEARIIN § OCTATKAX, THK KK OH CRIOHeH BRIGHPaTE Gosee AAHHHBE Jard), 3 Taione
ALLKBATHIY CBORCTRAX OUEHOK, TOAYYAEMBIX PH PaBoTe ¢ MoAenkl0. Pasrosechwy goaro-
CPOMHLIM COUTHOIEHHEM IDHHENMIETON BLIPRNeHIe 8114

4 Y, = B+ o (coenpdmranmn Bes rperia)

Anbo Buga

{5} NY, = [+ 8+ an” {cneuudukannng o tpergom),

$y.

. “ @ @ . Fobh €« o , .

e B - o 0= o . ¢ 2 - o MW - QETHMANRHEN JUHYE AAT08 110 MO8
=207, =2 Y I~ E’?’m‘
s | fuk

an 2.

uErinMocts KosQGHUHENTOR NPR TEPEMEHHBIN B KORRTEIPALHOHEOM BEKTOPE COrAaC-
no Tecty Hoxarncena oLeHnBaTen ua ocHose E-CTATHOTHIG U OHEHKN SHAMHMOCTH Roadudi-
HUEHTOR 8 YPURREHIH 7 DCHOSe MOgesd ARDL npimennercn 4-mero,

& Kpirrueckie SHaeHua Ui 060K eaysaes ssuTsl ne [46].
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IAABHEIM STANOM B NPOBeACHHOM HCCACROBANMY RBARSTCH MOACAHPOBAHNE KPATKO-
CPOuHON JHHAMBKH HOMHHAABRON JOXOAHOCTH POCCHACRIX POCYARPCTBERHBIX LIEHIRIX Bymar
¢ AODABAEHHEM ROPPEKTHPYIOILETO NApaMerps ~ CTRIHORAPHOI omnalin A0ITOCPOYHOTY pas-
HOBECHOTO COOTHOMICHHA ¢ HEdamiued B npesiywes neproge (B CIyHae e10 CyIecTBOBIHUA).
Yragouaan ot HOKa DacoTRTHIBASTON. KAk

(6} Bt (cremndurans Ge3 rpenaa)
Aubo
{7} NY, =P8~ o (coenndrKanng C TpeRaoM)

# B YDABHEHHH JOAFOCHOMHOTD YROBHA HOMPREARHOIO NPOUERTE RO MOJENH Hoxascesia 0bo-
auanaerch COINTEQ (paccauTuiBaetcn SRTOMATHILCKA B IROBOMETPHYECKROM NareTe Eviews].
[to moaeaw ARDL ommbra obosnavaetes gaxk ECT_ARDL {paccusripaer spyanyio), Taxam o6-
pasaM, MHOPOQEKTOPHLIC MOJIENH B IEPRLIK PASHOCTAR, DHBLACHRIONINE KPATKOCPOUHIE Hi-
MEHOHHA B YPOBHE HOMHRATLHOR JOX0OSHOCTH, HHERT BHA

¥ ¥
{8) ANY, =o+ Y B+ 3 Boa) + ACOINTEQ, +¢,
fuek fok 43
Anbg
5
(9} ANY, msv’r:};ﬁ %+ 2 B+ RECT _ARDL,, +¥,,

el et

g X7 - JaMME-TIEpeMenbe cobniTHHIX GAaTOPoR; X, - TPH APYTHE KATCTOPHI HeCaeye-
MEIN tfsammpma‘ oxapakTrepHIoBatBLe oM seine; COINTEQ (ECT_ARDL(~1}] - napamerp
KOPPeKUIH CIIHGOK JOATOCPOYHOTD PABHOBRCHS C HHGUIRIUORHLIMA ONHIAHIAMY Bbpannoi
crenmduraun cornacto sogens VECM (Mogenu ARDLY. Bosmomisim HEADCTATKOM OUEHH-
BAEMBIX MOJENEH SBASIOTON WHPOKHE QOBEPWTENLIIE BITEPHITE DUSHABIEMBIX KO(u-
IHEHTOR NPH GAKTOPAX B YOIOBHAK OPaHIeHuni BIBOPKH ¥ JOCTATONND WHPOROTD Balia-
pa darropon.

KosdduiguenT A npn mapasmerpe ROpPeruny omHboKR OTKADHEHIR OF ROATOCPOMHOTY
pasHoBecHa ¢ miduisipiell rOBOPHT 0 CROPOCTH COAMKEHIN YPOBHS ZOXOAHOCTH K {OAF0
CPOMHOMY TPEHAY B CBASH C OTKACHERHEM 0T Hero B npeasiyuiem nepuoge. Mo peayneraram
CUEHKH BROHPAKTCH Mogens ¢ nanbonee xavecTBer O cneunduraineli B COOTBETCTENN C
obsscusiomei cunol, srdgopMagnomieg kpurepuasi AIC » SIC, crangaprroi i
DETPECCHH ¥ YAGRTETROPRTeN b HMMH SRR TEPHCTHKAME OCTETROB

PeaynnraTor ouenin suorodagTopHRY MONBIeH sBAMEICH BRSNS TROHOMUMErRIY
HEAMEHEHME, BHETHUK 8ranelorEnil, HOAHTHYECKHR COBLITHR, BIRAHKE ROTOPBIY, Bjik CoBMe-
CTHOM YHETE, OKEABIBAN0CH HARGONSE BECOMBIM H CYHECTBEHHBM B HOPMUDOBANII JOXOH-
HOCTH FOCYAAPCTBEHHBLIX OGHIaIHT DASAHYILIX CPOROB Jo Toramers. Tipuanman go puMane
OO BEICTHARYIS CAURROCTE MOJETHPOBSHHA WEMeRerni PUHANCOBEIX NepeMeHMEIY, Cnenndury
SHEPHIHOMHOCTHS PRIHKA POCCHICKOTD MOCADVITE, 8 TAKIKE Pe3VALTATE HPOGHANRINPOBIHIEIX
piaHes HOCIBIDBRRIH, Mbl NpeAROarae YACBACTBODHTRALHbIN YPOBEHE OB BRCACHIA ANCTIED-
CHI sasHcusiodt nepemenwoi B jrarasore 40-70% (no R wopm.).
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3. OnennBanne H HHTEPHPETAIHMA NOAYULHHBIX PESYALTATOR
3.1, U630p BXOASUINX SAHENK

B ganerrae ol baCHAEMOTO HOKA3ATEAN AOXOAHOCTH HA PHIHKE rOCY apCTBERHbBIX HeHHEX
Gy ar ApREST TOKE3ATONL SecRynoHNol doxoduormy, paccarreisaembiit- na MMBE #a ocnose
CHBAOK BYOPHYHBIX TOPTOB L FOCYApCTBeHREIMI obauratmamu’, Henonssosanue Geckynouto
AGKOAROCTH TOSBONTHT ONPRASRNTh OCOOCHHOCTH SHHAMHEH HOMHRLAGHED CTEB0R pammmﬁ
CPOMBOCTH, 3 TAKKE HAUMHHHPOBATE KynoHHb 3ddext, XapakTepHuil Ans TPaHIHOHHOR
BOROAHOCTH K novanrerne. B ueass obsacrennn Guykryansl no noell aasre Kpreoit Joxoauo-
CTH M OUPEASARHHA DAsAKYiil 8 BosAeHCTEHN PayBtiHIY GaKTOPOB RE QHHAMHRY CTABOK pas-
ARSHOH CPOMHOCTH B HCCAGROBARHK AHANUIHDYIITIA JOXOAHOCTH OBNHIGIMH NaTH CPOKOD
A0 norawenns {1 (SR), 3, 5 (MR}, 10, 15 (LR) ner), npencrasacunsie va puc. 1.

14 -
13 4
2 -

SY e 0¥ - e 15Y

Pac. L AoxoasocTi TOCYRApCTReNIME el Byiar Poccuiionod Bepepanun

Tleprog secreaosannn oByCroBAeH JOCTYTHOUTREY SEHEBIXK 110 PACHETHEIM BECEyNOHERM
Bosnasocs na preikke TRO-0D3, a-Tamce npeaiontmesies o sH3EDauiesty pOAK opHEeHTHPa
PRIHOFHEN TPONEETHRN CTABOR DHHEY TOCYAEPCTEEHELIY BeHikIK Gysar nocie 2002 v » onpe-
AEACH BDEMEHHLIM HITepBAtoM © Mapra 2003 rono gexabpe 2011 r {107 wabmopenvi, ganee
pazMep BHIGOPKH KORPeRTHPYETOR COMISCHE HeoBXoaHMOMY Yuany saros). Chesyer oTHeTHTS,

& Pacuer pouInogrcs Ha Gupwe MMBE no moaos Heaboora - TPeas © ROpperHpoaiaMu Ha
nmﬁ«enmmm :mmmwar*m ;}m:mﬁfm’m pwaxa ma:ﬁywr ﬁwwe nwmﬁﬁrm oM. {1 2}
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YTO ICPHIYT MUPOROIG GUHARCOROTD KPHIACE HAMEPEHHD He HCKTIDNAETCR U3 HEPHOA MO0~
BAHHSA ¢ UEALED NPOBHANMSHPOBETE NOBEIEHEE JOXOMHOCTH 110 PHHAHCOBLIM HHCTRYMEHTAM CY-
BEPEHHOTO 3EMIMKA B Nepuos GHRAHCOBOH HeCTABHALHOCTH, 1 TAKNKE AR DONYHeHHA MaK-
CHMBABHO BUIMOKHOTD pasiepa 8u16oprA (470 ONEHEL KTYRIBHO W ROPOTREX PRADR, Juc-
TYHHEL #a PABHBHOTHRCH PoiRax).

HauBonee penesanTHbe BAPHAINH MAKPOIKOHOMUHECKIK, MOHETAPHLIX ¥ BHEUHEIKD-
HOMPsecKix GARTOPOD ONPEJe/HUTCR Ha OCHUBE JOPRUCCKOTO H KOPPOASIIHORHOTO SHAINIA

B raba. 2Y apexcrapsesa noapobnan pacinpoBKa HCNONE3YEMBIE B IMIHPHICCKOM
HCCALHOBAHA HApAMeTPoR ¥ HX BapHauwil, Boe #cnofuayeMsle HepemMertbie HMeT MECRHHYK
PASMEPHOCTS {Ha KOHeW MeCaIa”, 601 HE YRASAHO HHOE), HEPEMEHHBIR BHIPIKEHB! B NPULEHTAX
AHGO NPOUEHTHEX TYHKTAN

Tataauna 2,
Unscanne nepeMenims
Onscamse nepeNeHHoh OBoanauenae Unncarne nepeMestod Ofioanaserue
ﬂammm!tuggﬂ AOROAHOCTY Nero po- (ATYN Tom ApRPOCTR CPERHEMECTIHEIX  ypppnT N
9 20 noramen s {dIsenenne ), mi enorenen da Breot, %
Tenn upupocra peassioro BRI, % AGDP R Tery RPHPOCTa MERYRADOARRIK ARES REL
=~ pegepsod, H e
TEMTl IPUPOCTA PEANBHOTG FOCHOMTH oo o AOROAHOCTE 10-neTHux Treasuries o
% ADEBT_R CHIA {uamenenne), % (AUSTIOY
Tewn npupocra obnens TKO-003 C}n;wzx AGKOAHOCTH CapoOBANTEIT
1 bbpaikens, % AOFE LAKY Russia30 w 10-aerunx Treasuries  {APREM 30
CHIA (uaperenne), %
Temn apupocts obKeRnors Kyped Tlpotiaress ¢ KO0 [07.2003)
(Ha ocHoBe oDHERATLEONE KYPCE AUSD  {=1] DBLWP 03
USDH/RURY, %
Cparss, TeMme npupocT: obMenRore AUSDH § Mepensbpanne BB, Myrana apesy- BRLIP 04

Ry 33 O H NepRa siepay, % pgenron PO {83, 20047 (= 1)

8 B RE9ECTEe GATEPRITHEHINK NOKABITENSH SROROSHIPICCRUID POCTE PRCCHITPHBAIACE BPHPOCT]
HHASKCE TIPOMBILASHIOND NPORSBOACTEN [HAAOCTATOK « GRBAT TOABKO TATH OTPECIe) 1 DTIIOHEHNE
peateraro BRI oF ero Tpeiss © wenomaosnives duaepa Xoguic - Hpeckorg TBeManics 50 seit-
MBHAE EMEOCTS Prankd 3 o ornourennn v BRI apupoctia Guivepcos ie uedTh CpoRoN KL o
B0 MOCRIE, BAPHEEHME SRMIBUMBIX HAMERCHITH KYPCS BR0TH, PORABHLI RYPC OOMENA BARIOTH, MeH-
BRUKOBCKHE CTABKE Ps/Hunl CHRUHOCTH, NPHPOCT Poaibsor Aanrs 8 A B Kanetvse amrepuaTummol
MEH BOCIPHATIN PHIKD B MEPOBOH HR0HOMMKE [BMECTO HMITY/ELCHEIX MMM ) Rpranonoll ammn-nepe-
MeHBOI] B OWOHKY TAKNE BRAOICH MHZOR: BonaTrastocti VIE ¥ampntenn 8 Ouesne i noCTpuciun
sugenel ve BHECRDOBANGCE,

B Fr0 pBYCAGRAHT CTONYREIRNG e PbE, MECRTHAN PAEMEHOCT TOSR0ANET HCHOLETEITE B SH2-
Asize MARPOHARTOPL, HETHCAREMBIC B GORUBIRONM HONECHRIY I TORBAPTANLHO] BO-BTUDBIX, ARHRBIE HJ
ROHEIL MOCHIE BOIBOAST HIOERATE H3AMIESH SRTORODDENHDIBIHEGCTH B OUTDTREN, & TARME OTHRmaeT
poaaeiicrane soell poryiensnol WieGopNaUEE B COOTRETCTEVIMEM MECHTe,
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Oronvanme valbn. 2.

Onucatne nepemensol Otommavenne Grcanie fepedesnoi | Oflossavenne
CLHOITRD IO RS TROJBARRIES (PO Noramwenue srewners LR-noara
Hee ropesore apapocra HITH {saue. (A (092005 {= 1) DBLIP 03
uennel, %

Cpepneneenman cragra MIACR cpo-

A Ar oy WETIAHRE TOFAUEHItA BIeRIHETD -
HOM 1 BN secnl {Homenenpe], % (AMIACR M : DBLIF. 05, EXH

LB-goara [08.2008) (= 1)

MisusasLHan Crats apamore PEIO (MREPO fTeramenue suamrero LR-nones

{HaMenenue), % (69.2008) (= 1) DBELIP_06
TEMn NPHPOCTA JERERIOHE MEcUH Hamenenue cpes, TeRna IpRpoCTE
{M2]) sa mecan, % AM2 M2 32 3 mecnte, & mecniien wasan™, DM2.4.7
ThIL.

Kpuaucune asenenns (072008~ Hamenenne ypousa Gaproackod
12.2009] {panuw 1 npy npessimennm sviang  THEBEAHOCTH (OCTETIE HAa Kop- "
cpenmeit goxoanooTi obnnTarel DUMN CHeTaxN B Annosti Gawrkos s Bave ACORDEF
cpoxoy N 3a epasacnsril nepaog) we Poveni], %

{2 ]

Hpusparas, * Towibl TPHEDOCTE BEMCERTOH BAR L——;m» i ,:‘ FO0%, Tesnsl ¥ BRAS PASHOCTH JOre-
gy

prbMoR He :‘tpumﬁw yayaurenni » XEPRETEPHUTHEY dnenubsaesux mogeaei. BRI pectunrmeaston

KA KYMYASTHRRSN TIOKASATEN s 33 NpeAmectByouie 12 necsien, peaintisle nokasaTens geduanpy-

wrren oo WL (012003 « 100%)

y . Mo
Hounenseron wag dmdln &= [i‘;ﬁm T 100% , p eooymerersng ¢ [10),
. g ‘é‘

[pocroi 4HaANS HCTOPHYLCKON NAPHOH ROPPEARLHH DTPIHKAET YMEPEHHO BHICOKYID
NOAOKHTEALHYIO BIZUMOCEASH HOMHHANBHRIY JOXOAHOCTEHR rocygaporsensuix plamramui o
ROKSZITEAR HHAAIMOHHBIX OHHAARIE, HIMEHEHHA KyPCa HAMOHANBHON BAMOTH K Jonsapy
CIIA & rexyinen Mecsie M eBALBIHOHHMMI (ORASAHNAMI HA MECAIL BIIEPR, TEMNOM 1p)-
pocTa geneHore arperata M2, ogpomecainofl wewBauroscroll craskof [MIACR), muauvains-
Hoit crapkolt PENIO nporus HB PO B TerynieM Mecite, HSMEHEHREM MORIYHAPOARLIX pegep-
BOB, 3 TAKKE NPHPOCTOM cnor-led Hedrn copra Brent waw wamenerng MecaaHol exedTrEoH
urduatiy. [TOKAsATeNH DPHPOCTA PLANLHOTD AOATA ¥ péansnore BB orawaarrren Huswoil
H HE3HAMHMOR Koppeasgue ¢ HOMHHATOHBIMH CTEBKAMH, 970 NPEATIGAIATEET OTCYTCTEHE 3Ha-
HHMUOCTH B OHEHHBAEMEIX faase Moaeanx., QARAKO MEl BOE e BEAICHHM ITH NEPeMEeHHLe B
ARSpHeAmMI smnupuiecknit ananns Kax GYHARMEHTANbHBIE MAKPOIKOHOMHYECKHE JdeTep-
WHHAHTEL

Oraeapno chefyer OxapaKTepHIouaTh NOKAIATENt HRDUIRIHORHLY DRHAGHKH, noTex-
BHANERO 2akaguEnoniiicd B yposess HOMUHATERIR A0NoauocTel B3 peie THE. B senu-
PHYSCRHY HCCAGHOBAHHAK PACHDOCTPAHEHD HOTOALIORAHHE CHEAYIOMY HIpAMETPOB: HHASK-
€l Hd OCHOBE OTIPOCOB SKOHOMHHECHHX arenTos, npomsie suavenns nadanuny (Ha ocHone
KOHUETHIMH ARATTHENBIX RUEanKIT], GanTHYecke TeRYIIEe W GYAYIRKE sHaverd By
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{Ha oCHOBE KOHUENIHK ABCOMOTHOND HPEABHARHNSA ], KOTOPHIE OTPRKEINT PALMONATEHOCTE KO-
HOMIMECKYR AIEHTOR, CHPRKLE OTHOCHTEIHHO WEASKCHPORIHERK Ha YROBHL HIRAR I [eHibX
Bysar [12; 247 38; 49 50]. Npunuvag g BEEMAHNE REPACTPOLTPAHSHHDCTD HHIAEKCOR ORI
JAHMR pOCTa HeH HE PAYBHBAIOIIHKCH PRIHKAX ¥ UX HU3KYHD HHOPMATHEHOCTE, B ARNHOR pa-
Gore Mt SYAEM TRAEPHHBITLCE CROMBHHAIHOHHOTO HOMOME PRIHOBUTLHEX ¥ QI TTHEBHBIX
CHPAIHNE, OCHOBARKOID BY CIVEDKHBAHEN YPOBRHA HHGUANHR IR OTDEHRCHRN BHEpeRcMoTps-
el 1w npowutoR tudopmarym 1o niduatpi [17; 51]. CooTReTCTReHHO 8 Ka4ecTRe TPOKCH und-
JAUHOHHBIX ORHAAHII SKOHOMHHECKUY AMEHTOR HCTIOALAYRTCA CRONLIRTIRE CpeaHee dakTH
SECKHX YPOBHER HHGUIAINA C TOPHICHTOM B OJIAH MECAT, (0Ho onepesenie i ot aar)'®,

Jhnste nodyseuht W3 Gas gasnux werepser-caiiros UG PO (chraul, Mandwaa Pocons
{rrinfina), avenrersa Mpafise-TACC (prime-tassru), US departient of the Treasury iustreas.gav}
Poccrata (www.gks.ri), 6a3 aanneix Reuters u Bloomberg, Hpouasoansie pajst s Mogesed
crogCrpyuposans A Poppwonosol. Desousoe craasunatne pasos He NpoBoIHTR B Heaux
YMEHBIEHNR HOKDREITHOUTH JaRAEK Ha dHeGowsuoi smbopse.

3.2, lposeprs CTalHOMapROCTH

MpoBenensle TECTHE Ha HANHYHE SIHHHYHOTD KOPHA B HOCHBRYEMBIN BDEMEHHBIX DIAX
{ost. rabn, N2 8 NIpaaossend ] npaaoey i CIeAyIHES DesyALTETaM.

1. BooMu TecramMy 0T acHe yTREPHAACTCH HeCTauHOHADHOCTE PRANE BOCKYnUHILIX
AOXOAHOCTEH FOCYAAPCIREHHLIX OGARIAUMH CPOKOM Ha O4RN PO TPW # HATH BET, MEHHMATL
woil crasxs apamoro PETIO, mpemus 3a PUCK Ha PHIBKE BHEIMEro JOATE # nokasarens wibas-
LHOHHBIX ORHAAHRIL B TO e BPess TeCT ¢ YHeTOM BOSMOKHOCTH CTPYRTYPHUIX clnwron (1A)
OCTABARET COMHERMH B HANHIMH ¢AHHUIHOTO KOPHS B PAAAX ACATOCPOIHDIX HOMHRAIBHAX
NPOUEHTHENX CRaBoK 1 goxomocTy 10-sernnx kasuavelicioty obavranuit CHIA. Hanbonee cnop-
HBIMH OXAZBIBAKTCH XAPAKTEPHCTHICH PRAS MEMGAHKOBCKOR IPORENTRON CraBry Ha OflHH Me-
CAL, TECTH! N KOTOPOMY ZEMORCTRRPYIOT Hanbones cOusyupie peawivTarst, Ho yiwrusan
JHBEMHKY Daa ¥ coenndary GHESHCOBLIN BPEMEHHbIX PANDE, MBI BDHBEMAEM BCC HepeuHe-
ABHHBIE NEPEMEHNEIS K HECTAURNOHIPHER 1§ BI0WIEN U BMOJENH B TEPBBIX PEIROCTSIN

2. Hoosegyemiae nepemeste, Je nopeynciennse 8 1. 1, S0oMH TDaHIHONREIMH Tec-
TAMY HB CTaRuonaprorTe (AFD, PP, ERSP) npusuaoren cTatHonapupidy | sXOIRT B Mojess
B NepBOHEIRALHOM THje

Caegopateanto, SOAMIHECTEO OUEHEHHBIX MOARIEHR (33 HOUTIOYEHREM KOWHTEIDALHON-
HBIX PErPECCHIt) COARPMAT SABHCHMYIO HEPeMEHHYI0 JIOXOAHOCTH 1 HECTALHOHApHEIE QarToph! B
BHJE MEPBHY pasHOCTER, HHTErPHPOBAHELIX nepsare nopaaka (1119,

3.3. KoMHTerpagHoHHEIe B3aHMOCBRIH

Kax G510 VRaBas0 BeHE, TECTAPOSaHNG GOpMEPOBAHAR AOATOCDOMHDID YDOBHA SOXOK
HOCTH H3 PHIHKE FOCYAaPCTEENHEE Beunnix Symar nog sosgedorasen HEQERIBOHHEIR DK

W B RaueoToe AARTePRRTHENGE Mop M duioEg ORI BA SCHOBE ROPHLARIIORNOTD aRa-
Arsa G sGpan P nosasiresel {Poponon rdaaiisg B TeRYIEM ReSHe, Podpuad Wduisinn & Bpe-
ABHYIEM MecHEE, CReHRE TeoMerpRascror rogonott widsupr 3e noosespse T Mecaen), B0 pesyi-
FETh I BACMLIX aaee Muagenes VAYHITSHE He ISEELH
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AGHHUE TPOBOAHTOR C NOMOIIKIC KOHHTErPALHOHESIX TecTos Jnrna -~ [peiliiipkepa, IPaHHIHOTS
vecra ARDL w vecra Hoxamcena na ocHose sexToproit FETOPErPECCHE, COTABCHO PESYALTATEM,
npHseieHEsM B Taba. 3, adderr AOIrOCPOUHOTe BIRSHIA HHGATIHOHEBIN ORHAAHHHA Npo-
CAEAHBACTIN JLas ROXOHHOCTH kpaTrocpossol obanrats [ofmn rog) o sanboaes JRBHLHO-
TO CPEAHECPOMHONT cersenTa KpMBoH goxormocTs [Ton rogaltt. BoX0AROCTE FOCYAAPCTBEHAEX
UeHHBIK ByMar Cpokom fo poramenss Gosee TPEX ST He HMeeT AONTOCPOMHOH CTORACTHYE-
CROV BSEAMOCBASH C TEPEMEHHOH WHAALIHY, WTO POBOPRT 06 HHEPUHOHHOCUTH ee IBHReHNN.

Tabanua 3.

PeayabTaTst TeCtos Ha HAMHIHE KORETeTrPaiiy

Ppaguansel recr ARDL-bounds Tecr 3uraa - Mpedimpsepal  Teor Hoxascena

Fle =g 13 T-stat. Trace-stat/

Max-Eigen-stat

Lomst Gonst + trend{r} Const | Const + trand {;ﬁgi)
L FAA)=3219 (AIC)  F(7,7)=9,009(AICK . 35544/
FOA F(LI=AS3(SIC)  FLL=47907(SICY  oovE TN 7 30498
5 FR2)=5162 (AICY  F(22)+6,526 (AIC) | s,
3 FRDSSIGZQAICY FEZEGSIGAICE 0y 5y 5 2808/
Fofd  F(1,1)=5,536 (SIC)  F(11)=7.774 (SICK 20,086
F(5.5)=431 (AIC)  F(5.5}=5,132 (AIC}
5 FEASESVAICR - FESESBZMOY -, 0 a0y 5 -/
AeT (1,153,895 (SICP  F(1,1)=5,916 {SIC)¢
10 F221=268{AIC)  F(2,2)=4,613 (AIC) | - _ |
Aot p(LI2481(SICp FQLsS3IEICE ot R 5 /
F(2.2)=2.707 (AICR  R(1,17=5.082
15 Fla2) (AL R(1,1)=5,0820 2471 2485 5 -

aer FLI=R54(SIC  [AIC/SIC)

fpumenanun, ARDL-bounds Tecr: oRTHRpOLERTHRE KERTHISOREE SHATLHA 1Pt o k= 1 pagui
4,94 ({075,773 (1{1)) {const) w 4,68 (H11/5.15 (1 1Y) feonst + trend{r)] [46]. flaru m’, ¢ suibpamsy pa
ocpose HRGoPMatBoRHLX Kprvepees AIC u SHC @ Foraraoriks mioke merunpotenteoil wosaelt rpa
HEsE TeeTa, b F-oraTierieg 8 PIEnasone ITHIPOUCHTHBX TPani TecTa, ¢ F-oraTheTHI Bhline [nTH-
fpoieRTHON Bepuelt rpaRme Teora.

Tecr Juenn ~ Upefyprepa: DATHREPOHEHTIRE RPHTHUBCKIG SHESEHRS CTRTHCTIE parse ~3,37 {vonst] o
=342 {const + trend) {31]. Koaweecrso aaros a vecrs [Be npuaoprres) slBHPacTos Ha DCHUBE ROARORR
TOTFTHOTHRE 110 THPIRIPOHEHTHOR JHEOHMOCTH TTOCHSIUNErs AT 10 YEMBERIIG 0T MRKCHRAABHOM
sara, sane, sar pased 8 [30] * ~ ranoresa off orcyTOTEME ROMHTOTPAINMN DTBEPTARTON HA BTHIPOHEHT
HOM YPOBHE ZTRETHMOCTH.

¥ Peyynberarst tecros ARDL-bounds s npoues THBX CTaBog 10 oI (O CpoKaME 40 108
HWIEHHE CRRHLE TPEX AUT DACHEHHBATIR KIK HOOCHOBRDIOSATRIOHINE IR NOATOeDAEHEN ROHITerpa-
THH MERKAY RECACAYEMBIME DEPOMOHHBIME B HORE PRIYABTATOR APYTHY TECTOR, & TICKS BOISACTEHE
TERHRIFTE ARG DEAYARTETE TONLRD Hi OCRONR Jaros 1o gpwripine SHC yeeauumsaonng seposrHocTs
HANHYEE SETOROPPEIMIKE B OUTATRAY MOACAH, P70 HEAMETCR DM WaNHEIM NRPEMETIOM S8 KO-
EETHOCTH ROBITErPATMOHBOLD PPy Tecra ARDL.
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Tecr Hoxancena: PUBEASHL! CTATHOTHKN, ROATREIRAAIOUHE HANITHE KORITErPaiIH MEHAY HepeMen-
HRIME 5 CAMRCTSRHETN CAYHA0 ~ T MBS ROBETavTer it TPeiiE b wokitrerparmonson - secrope Ko-
AWECTRO Haros Brbpaie na oorose Lag leogth Criteria ne swadoprmansonamiy kpurepaan AIC W SIE,

[Tp# aToM oYeHE BROKHD OTMETHTS, YT0 KORRTErPAHA HONTEeKRARTCH TOUEKD HDH
BRARMEHEY B TECTAPYeMLIF KounTerpauhonnnit serrop rpergosoll cocrasnromed, o ne
HBARETCA TRALHIHONHIM TIPH Heonegobanuy sddexya Sumepa, Nonyaerod, 4T0 ¢ redennem
BPEMEHN PABHOBECHAR JOXOAHOCTD 0 CYBEPEREBIM JOAPOENM 0BRIaTeNBOTEIM BOE CHTLHEE
APEBLILACT JARABABIBA MY HEDIHIHORBYIO NPEMII B AOATOCPONHOM NEPHOAS, T.€, BEPOAT
HO, YBEARYHBIETCH CUSHKA PHOKD, HE CHAIERNOIC C THGMHIHONHEM JARASHHEN HIH HESDDHEH:
KOH HHOMIUROHRBEY ORUIEHIE, KOTOPLIM BHBSIHPYSTOR HX BOSMOIKHOE ciuxenne, Takol pe-
BYRLTAT MOKST CHHASTENLCTHOBATH O HANHNHE CYIECIBENNUID STHARNR HEYTTERHNE JOAT0-
CPOMHBIX ACTEDMITHART AOROMHOCTH #a poccniicrom pranke FUE, 8 npumepy, peansaod Cranky
e onepatpem PETIG ¢ Banwom Poccun. Ten 06 pmenes neodXoiHso WMot 8 sy, wro aaduisi-
OHHBIE OWHAAHMA OUSHHBAANCE RAK CROSLINMee cpeares darrigeckny npupoctos WITH ¢
NEPHOGOM B O/ MOCAL, COOTBETCTReHHD, TPSHL B YDARHEHHH HOMUHAIGHOR JOXUMHOCTH MO+
WET TAOKE TOBOPHTE O (PERIBEHHE PEANEHE MIQARIAOHHIK OXHLAHIH HaJ DUeHEHHBIM
NPOYCH, JHRARALIBACMBIM B MOARE, YTO MOKHE OFRACHITE HEROBEPHEM SROHOMHBEUKHN areH-
TOB K COOCOTHOCTI JEHOKHETR DEFYARTODOR CTABMANIHPOBAT M CHIEBHTD HPHPOCT UEeH B 3KD-
HOMERE, [IPEAAOKEHHAN apryMerTaiis TOAySe LY PRayabTaTon npeacrasiaeT coboit nanpas-
FEHHE AR AZALHERIErD DISBRTHR HCLIeRDBAHKES,

AdNee nPOBIITTCH OREHKS ADITOCDOMHONG COUTROMeRIS Moy sudusumedl o HOMH-
HAALH MY JOXOAHDCTAME CPOSHOCTRIY OUH 1O M TPH rona corsacso Moaean ARDL {(m. g o
smogens VECM (] (omoratin, 4

Ofe NPeACTARICHHBIE MOALNH AeMORUTRHPYRYT CXIKHE DESYARTATEL KoadduipenT qon-
ForpoYHoH NOACTPORKH HOMUHANLHEN DPOUEHTHLE CraBoxk K wadusimn (o] nosomuresed 8
SHAMHM A HOCERYeMEE. aoxoanocTel, Ho runoTesa Oumepa 8 CHALHOH QODME HE BLINCGHHS-
eres - Meree 70% o7 peamIHEL HEQUSIHOHHLIX OHIAHNH SAKAALIBILTCH B HOPMY HOXDH-
HOCTH 8 Aearocpossos: nepuoge. [pu sTom orseaeron Bessasurensiigd pocT rosddupenta
HPR POCTE CHONE A0 NOTAUISHHRA, T8, MOXED HPeANoAms Bosce wirkee orparenne Gymyed
srbasiiy ¢ Gosee JunkeX crapkax. Ho ecar oGparims BHEMANNE HE YMERBEAOIYIOCH 1 CTa-
HOBAYIONS HRSHAMUMOR ¢ POUTOM COKE 40 ROT3UeRNs ROHCTARTY B Nepholt Mogerd [Mogens
VECM He nossoiser OUSHHTE SHAYHEMOCTS KOBCTARTEL, 'TO MBI BIGHM MeHsuni sddeir undas-
it Ha Bojes JOATOCPOMHON ZoR0HocTH - R3%,.

Tpeuposa COCTABARIOMAR AOATOCPOMHOID YPOBHA HOMBHANLHOTO HPOLEHTA SHATUME
B8O Beex CneusQUERGEX Moaeneil. ITOT GaKT B HEBLICOKHUIT YPOREHE NONCTPORIH HOMHHANLHOHR
AOKOHHOCTH K MHUIRHOHHBIN GRUIEHMAM HOATBRDHIACT CARNARNKIE DAHEE TPeATIONIONKEHNIA 0
BPHPONE TAROTO PEIPILTATE, 8 HMEHKO BORMOWHOUTH BoaReRCTEIR ADVINR e GAIIHORR S
GakTopos Ha GOPMHPOBARAE AVATOCPOMHOTO YDOBHA HHGAALMH (HANPUMED, BHHYKABHHOTTE
WHBECTHPORIHIA B BYMatH ¢ MHHHMAUIBHEN Kpeawrrnm prckos Hencnonuwm dongom PO ¢
T B0 HEoBXOAMMOCTH nepeolenkr Partopa HeduREHOHIEX IRt ITo we MoweT
CAYHUTE PE3YALTATOM HeshPexTHRHOPO YIPABALHI YPOBHEM HHGUIRLMY B KPATKOCDOMHOM
VEPROAE, NOCRONLKY HaHHAET KoaebaTaes sosAelCTBYIONAN HA PRAALELIH COICTOD IHOHOMH-
KH PeanbHist CraBia npoResTs,

COOTBETCTBEHHG, A BAHHOM FTANe Mbl JEAaeM sbIBog 08 yMepeHrom soatelcTai Hid-
ASLHH HE QUPMHPOBAHKE JOATOCPOMHONO TPEHIE B ROXOHOCTHX TOCYAAPCTBEHREIX LeHHMK
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ByMar, npORBASIOMEMER Ha KPATROCPOUHOM W CPeAHEecPOHOM (TPM TOlia) CermenTax KpHBoH
JOXOBHOUTH.

Tatanmga 4.
OnesKa A0ATOCPOMHOTO COOTHOUICHNA B VPOBHHEK
Hoxonroers Bubop aaros g ] ®
Mogens ARDL [{w~ L g~ 1} AIC]

( . -3,15" 0.0398" D,626"
1 roR (7.7} (1.518825) (0,007294) (0,113202)

—_— _ -1,99 0,0385" 0,666°
3 rona &1 (2.2707) (0,012425) (0,166917)

0,029996" 0,526"
(0,007559) (0043018

Mogeas VECM na oenose tecrs Johansen {p ~ 11 »

D0429° 0,678
1 voq 7 3,73 (0.0069) [0,10694)
[-6,22161] [-6,33768)

0,043 0,693"
3roga 5 -252 {0,00985) (0,14779)
[4,38272] [4,69103]

fipusesanun. B wonenm ARDL 4HCHO 13005 BUIBHPICTER B COUTBETCRIIA C REGOPMAHORHBIN KpPHTepHeM
AU, crangaprssie ounbio GUSHRBAIOTON 110 -merrony; B moteuns VECM uncno naros swBupactes & coor-
BETUTHHY € PRAYITNTAsH Teors Hosanoens, CTREIrribe 0umbre CUEeHHBTICTOA B0 I-CTaTHETHER,

o ek

o BHEIHMOCTE HE OQHDTPOHERTHOM # I THHPORENTROMN VRORRRK COUTBETTTERIRIG.

3.4, DBuman MOACIH KRPATKOCPOMHOH IWHAMHKH
HOMBHATLHBIX HPORCHTHEIX CTAROK

Quenka YOPMUPOBAHNA HOMEHANLHBIN IPOUSHTHLIX CTABOK DASNHUHON CPOHDCTH HOZ
BOBAETCTRHEM HOCABAYEMOTD PRAA GAKTUPOS B KPATKOCPOUHOM TIEPHOJE NDOBOAHTCH HOCpe-
CTBOM NOCTpOesHa Hantoree SOGERTHBROT MOLSAH MEORECTRSEROR perpecc ¢ fofapnrennen
NApaMeTPa SAAGHCHPOBKH AOJFOCPONHOTO DABHDBECHOTO COUTHOMEHHA ¢ MdIsIHOHHEIMK
DRHUARHIAN 8 TPOIION EDPHOAE.

B neppoHauanbHbie CelnduEalui Mojeaell BXOART Bre BulAeseHRIe KaTeropus darro-
POB. LABAYET OTMETHTS, 4T0 TRPEMEHHBIE B MOARAE BRAVAIHCH B SABHCHMOCTH OT HX KUppe-
St Mesy coboil [k npumepy, dakropu saempell npouenTol crapir USTIOY i crpanonoit
npemi 3a pack PREM_30 sronovamicy 8 paznu4sme cnerpdugain mogeneit ). Mo pesyaeraram
OLRHKR SONTOCPOMHOTG DAHHUBECRA B CoemtdwRalim Mogeselt A8 A0KOLHOCTER CHoMHoTig
OAMH O H TR PO BRAICIEKITCA TPH CODTBETCIBYIONINE BAPHALKK ROPPeRIN oumbok (no
merogsice ARDL-bounds n VECM)L

B rabia. 5 npecTarsennl PEIYALTITE OUSHEY NPEATDMITIeMuX Mogeael, sanbonee
HENECTREHRO OTPERSICEHEY BOCHPHHMMHBGOTE HOMMHANBHOH GeckyronHol JOSUIHOCTY K Ipo-
HEXOIAIMM HIMEHEHHAM {33 HCKAIONEHWEM HEBHAUMMBIX PAKTOPOR BPH NPOBEPKE BCEMHK Heob-
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XOAHMEIMH Tecrami), OUeHeHHER DETPECCHOMNLIE MOJEIH OBAGNAIOT YAORACTROPHTEARITLIMI
TECTOBLIMH XADBICTEPHCTHEAMK, 4TO TOBOPHT O JOCTaTouHoR YerofuuBocTs # aeRBaTHOCTH
HOAYHEHH LK GIEHOR,

TaGauua 5.
Peaysurarst ONeHKH KPATKOCPOYHON JAHEAMIKH
HOMBERILHONR JOX0HOCTA
| sty | asy | asy A10Y | AISYs
BELIP 04 ~LETIE ~08123" ~[LE0E ~{FAT73T ~.3267°
PBLIP 05 03936 ~1,0356° «3, 2667
DBLIP 05_BxP ~HO9TS ~08954°
DUMHR , 05921 8.3334° 03572 0,339
ECTI ARDLL-Y) ~4,110%
ECT3 ARDL_DE-13 ~t,1341°
Fur L1532 3.1396™ 0,271
SUSD 409308 0851 gnzar
ALSDO 1 g.0381" 00475
DM 4.7 40542 4,033y
AREPO {8524 04,8403 06471 03991 43652 .
SMIACR M 00735 00,0833 0413 40352
a2 ~B 343"
APREM 30 g, 1155™ 01051 U965
DREPO{-4) B.7120° 05047 04818 0,338 {,28563"
DREPOL-1) {3, 9946 ~{1,2677 {5558 {,6054° 0,6333
DEPIYYAV(-TY ~0,3455" «{0,3298" -0, 1887 A EA6T ~0,1339
DREPO[-2) ¢,348" 4281 04489
DFREM,_30{-5} -, L 353" -0, 126™ ~{3, 1487
DPREM_30{-4) (2933 -G 247 ~{,2501"
PNYI-1} , -~ 1569 - 02577 {3, 2B 2™
BLYE-T) 09,2118 ‘
Adjusted R-squared 0,5604 ,7642 {042 B6757 06858
S.E. of regreession {14368 ,2358 025306 03,2059 04,2017
Fegratistic 12,3587 32,7549 12,714% 13,7546 15,2590
Prob{F-statistic) a i} i e} ]
Akaike info criterion 1,2943 00526 0,050% -0,168 0,217
Schwars criterion 1.6088 0341 04703 02776 00,2024
Pevalue [LM-test{x#(13} 04,0877 0,5907 0,2534 0,4837 03129
Boyatue (LM-testiyii4)) (.5516 {1,3949 DH021 {,9482 {8044
Pvalue (ARCH-LM (2(11) 0,4012 0,21 06246 0,1806 D,0703
Puvalue [B-P-0 test] {1,1042 {,2353 04523 13,1742 0163

Mpusenanun,”, ™, " ~ HALHMOCTS HE 04RO, HRTH- 1 JECATHITDOUSHTROM FPOBRAR COOTBETCTHEHHD,
» Daunbie o aige Nowew-West THACY Libtest{N): recr Breush-Gouwdby {Ho ssvoroppesspm 8 oovay-
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Ha% HeT g0 Aata N skaosrrenkaol; ARCH-LM - veer ARCH (HO: yoromnoll 1erepockelacTHInOsTH 7ev
Ao aarg 1k B-P-G testi veor Breush-Pagan-Godfrey {HO: norarey rosockegaoremm ],

Pagenn# suBofg I KTOTOBSIX MORRIER COCTORT B OTCYTCTEUM JHAMUMOUG NN 00
HOBHBIY MesyHapoanN dakropon (1er ua nedirs, 00LEME 30A0TOBANKITHEIN DEISPROR, BHEW-
welt npouskTrol craskn 8 CHIA) Ba A0x0AH0CTE POCYASPCTBEHMBI Pyiaensx ofmrannil, a
TAIKE B BUICOKOH MOABEPREHHOCTH PUWHESR FOCYRADCTBERRBIX HEHHBIY OyMar CHTYaIHE Ha fge-
HEWHOM PREHIE ¥ MOHETApHBEM miMenerngs, Urmevasros, w0 soageicrane JHHaMHKH cTan.
®i MBK 1 goarocpodHble oBaHTAINY CHIEAROTCS NPAKTHNECKH B ABA PASE N0 CPIBHEHHIG ¢
KPATHOCPOMEEIM CEPMENTOM PEIHKE BRYTPEHHENO FOCYAapCTBOHHOND AONTE, 3 BI8 AOX0AHOCTH
ofawrannii co cporos 15 eT 50 NOTAsIe s BO3ReACTRAE CTAHORHTCH HECYIISUTHEHEIM,

Kaw # npeanofarasecs, oCHoBbe GyHaaMerTansibe Gaxropsl (QUCKansRan no3HIHe,
IpHPOCT oGBeMa BHYTREHHERG SOATH, FROHOMHYSCRE ARTHBHOCTE ] HE ORE3BIBAIOT SHAHHMOTD
BORASHCTRH Ha JUHIMUKY JOKOAR0OCTH FOCYARPCTReHIIY DyGaessix oGunraiil B vo we spems
OOATBEPRAILTCH BUBOA O BOKHOM BAHAHRN HHOOPMMMA 110 ASBaNBBANHORHEN PHCKaM Te-
HYTHEro MecHis; Doaes CYLBerBeHEYIe MHHOPMALHORIYIO COCTRIJINOUIIO B HIMBREHRRE Z0K0H-
HOCTH A CocpOsHbIX obanraiull BROCHT Hameenie o0Mennors Rypea 8 GYAVHIEM MBCALE,

OTPHEATENLHOUTD 3 SHAHIMOCTE $O3dOUIBIeHTH NP AAre NapaMeT s ROPPERER om-
S0K ZOAFOCHONHOTD PABHORECHR ZUXOIHOCTH ¢ wudnaunell nogrsepmaaeT Hatwite chmet s
HEBAHIHE 1 HOMEERARROHE Jovaisoors D03 cpousoeThi oias 8 Tpa rovs. Tpy srom kopper-
THPCRER SOITOCPONHOPD COUFTHOMeHIA AOXOAHOCTY ¢ ML, NOay e Horo di oCHuRe Mo-
denp ARDL, Hasfiones Yerto oTpasaeTen B KPATHOCPOHHON AHHAMBIE HOMHHANBHOTO DPOHERTa
COOTBETCTEHM € KPHTCPHAMH KAMECTEE NOAYHEHHBIX mogenelt’?, Duerngno, 4To ¢ pocrom
CpbKa A0 ROTRHCHHT AOX0AROCTE Jyaite DpHenocabaueaeTed ¥ WHOAAUHOHREM WOKaK B Jo0-
FOCPOHHOM NEPHOME, CORPALIAA DASPRIE MEKLY TEKYHUHM YPOBHEM H DABHOBECHIM YPOBHEM
B J1Ba Pasa vepes WecTh Mecaues™ (L 0RHOPO rojga) H itk Mecayues [Ana Tpex met) ¢ Mo-
Mg wora. Oroyrorews foarocpourol casse © uudaauuedl o Bonee AUATUCHOTHLIN 0
HORHOCTH MOAHO HATEPNPETHPORATE KAK TU, T JONOAHROCTE UEnnLx ByMar coke nar ger
A0 poramend B mensiedt crenens QODMEPYETUR N0 BORASHCTEHEM MaKDUIKOHOMHHECKHK
GAKTUPOH; OAHIAAHKA POCTH [I8H HA CTOND AOATYID HePCRERTHEY He UMt QUuKTHYSCROID 3Ha-
SEAME H BOYTOMY HE SSRMAMBAIOTCE B AHHAMHIGY JONFOCPONHONT CErMenTa KPHaci A0%0IHOCTH
[HB. Fro rosoprT 0 BRICOKoR CTEREHH HeDRPUASITHROCTY, wueuelt MecTo Ha pocouiickon
SHHEROOBOM phitie. Kpose Toro, oTeyreTane KounTerpain ¢ unduangnel cengereancrayer
8 BEPOHTHOR HECTARKORAPROCTH Joarocpounoll peansioll NPoUBHTHON CTABKE, TEOPETHYRCKHN
npeanoaraemoll nocrosmeroil i ne 3aarcaMol o geficreuil Moseraprol DONHTHKL.

Ha Gosee KopoTHROM COrMEHTE KPHBOH JOXOAHOCTH B KEYECTRE RPATROCPOYHGH AeTepmu-
HAHTH BHICTYNACT HUQUINLHOHEDR Jas/ienite pactmperns genenrol macon [npn wueowehon
GalapeHpOBKe SONTOUPOTHORG DANHOBECHE ¢ eRduisnpaomHimg oxuiaasamn ), Jua Sones juaun-
HER gosogroctell sech uadunnnonisil 3dQesT nURPLIBIETCR BAKSEREN IPHPoCTa nadns-
HHE B RPITROCPOHEONM neproge: senneck widuinnn Ba 1% B Texyignl Mecay npusoswT X
POCTY AoXoaBpOCTH Ha 15.3~12,7 Sa Hoayeenssdl peayintar YISepuiaetr HensicoRyn pons
mwugaemore npupocra WL o dopuuposanuy rexyutel ausaminky HomuHanesiol qoxog-
HOCTH,

1 OHeHsy afuTeptaTaRey moasael ¢ kopperistell A0TUCpoNHITY PURHOBLCHE 110 METOARKEM
YECM u ARDL ¢ vorcrawroll v rpeigos o, 8 7484, 1138 Hpusowensin.
B PacowrTaiaaeren vax bop{03Wlogll 4 &),
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Kpome noresusanshiore nidusypontoro sdderra pocra genexnoil Maccs, sdderr mo-
HETAPHOH NONHTHIR OUSHHBACTCA NOCPESCTROM BIUIDHEHII B MONEAL KPETROCPOMHON -
MHKH RPOUSHTHEIN CTIBOK BaselieHid jeficrspomedt pporerntiol craskn Banka Pooouu, a
HMEHHD CTaBkH 1o onepaiy PEAO ¢ Bankon Poccun. Kparkocpounan JOX0AHOCTL OTpaKaeT
Ansasury yrpasssesi B xparrOCpONHIIX CTAROK SCHERHOTD DLIKKE, UBIASTONLCTBOM HeMY
ABAFETCA MAKCHMAALHEH RosDOHIHeT NPUDUCTA ANXOAROCTH Diroae et oBmrauHn Tpx
waMeHe Ry Mmpnmanenod craskr FENO, no woropoll moreTapusifl pervastop gpeaocran-
ST AMKBHAHOCTE BAHKOBCROMY Cextopy. C POCTOM CROKa 10 NOPALIEHEA [OCYBaPCTREHHBIX
obnHratsi adberT FrOT0 BAMANRE CYIECTEORIG CORPRIBETR 1 JaRAGILIBASTCH B AONOA-
HOCTH, BPEATOIOKHTeNLHY, B DCHORE FHIOTE R weianl,

ey TCTEHE SHAYHMOH CBH3H ¢ MIMOHEHEEM JOXOAHOCTH Easnavelorms obanragnd na
putixe CIHA momer Goirb SRISBAHO CHABHLIM BOSAERCTBHEM KPHIHCHOPO NRPHOAS © URAR
2008 r, worps susecTopsl e Guke obuell HANPHKEHHON CHTVALHN Ha JOATORLIY PRERIX
CTAPANNCH NePeHecTH (peleTia 8 wauborer «Geapckosne YOGRHIEY, KOTOPHIM CHRTARNCE Ka-
suageficxne oBamranse CIIA, w0 BeAD & CYIBCTREHHOMY VEGANYSHIIO HX Hewr Tem ue MeHse
HOAVHEHABIE PEIYALTATSH 0 BIAHMOUERIR JUXORHOCTH ONTOCROMRELY FOCyapereessny ofing-
Fagsii PO ¢ USTI0Y Morye coHzeTenseTROBATE O TERASHIHN CHIOREHHA CTPRMHOBOTO pucka Poc-
CHY Ha Qone APARTHIECKH Craluannoil AMHAMHUKY CTABOK DASBHTOTD Joaropore puinka CIHA &
ADKPHIHCHLE nepHof, U olengi Sroro RERAIM B MOJEAS BIRIGOYACTCR TOKaIATENL BReHe-
PO NPOLEHTHONG CHPey ~ ZORONBOCTE IHKEaguol cysepes ol eBPOORIHIILMH ¢ HOPAIEHHeM B
2021 £, 33 BHMETOM JOXOMHOCTH 1O NeCsrhaeriny xasnavelomn obmramem CHIA, - orpa-
WAFOMEro HIMEHEHHE BOCTIPHATHA [HICKA Ha BHEIWHEACAIOBOM Dhitke, B pesyapTars moxn
CTPaHOBOIR NPEMIK 33 PHCK TRANDIHPYIOTUE & goxossnctd no 003 Sonee SAMHHONG CPOKa 4o
rorawesns {5-10-15 ner), e we 3a0aALBAKTCR B JOXOABOCTE HA COIMBHTEX DAHOIO B TPeX
HET {0 MOTEHERHR, KUTOPbIC GOPMEPYIOTCH N0 BausHteM G0/ee KOWBIOHETYDHLIX $aKTopos.

Heegenian o Mogent GHKTRBNAN MEPEMEHREN CYTbeXTHRRBIK HacTpoeHR A puisme
O®B3 s kpusscupi nepuop (DUMN] yaywisaer XapakTepHCTHKN MOAEIH, ASMOHCTPHPYN 3Ha-
YHMOR, TRYAHD OFBHCHBEMOe TEAAHIOHELIMH QARTOPIMI OTAHYNHE B NUBSAEHUR SONOHOCTH ©
s 2008 v a0 sorpa 2009 rono cpaBResing ¢ SOCTRTORIG CralRABHLEY NEPHOSOM A0 KDHAKHCE.
Tag, AOROAHCCTH ORASANCE B Cpeaten ua 04 101 Bhilte 10 CPABHSHIG © YDORHEM, ODBaCHeN-
HEIM SHOBOMHISCRMME DAKTORAME,

SHAWIMOCTS WMITYIBCHBIY NEDRMENEEIN TI0 TIOMSHIEHID BHENIHErD ACATE CTPaHAM - yHacT-
wikam Hapsexoro wayba g 2005 v (DBLIP OB » DBLIP_0OS exp) noarsepsiaeT Rame npesno-
HOWEHRE O BAHAHHK 37000 CODBITHR HE AOAPOCROYHDIE AOXOAHOCTH ¥ «CUIONBIRSHINS FTHE L0
KOAROCTEH 1€ CPEAHEMY YPOBHID, (P Pan BHIAHIS PLIHKOM AABHeRIIEro OateHus oo~
CPROMHBIX KPeARTHIK DHORoB. Hrdopmanis o BoaHoM Doramesuy goara 8 2006 v va pusxe
He OTPAsHARCE. CHIMKEHHE NOARTHIECKHX Prokos & 2004 1. GHURCHDPYIOTCH HOMHHARLHBIMKI PO
HEHTHBIME CTUBKIMH BA0AL BOCH KPHROH JOXOBHOCTH CYBEDeHISIN HENHEIY BYMar, AeMOHCTDH-
PYR NDZMTHBHLIE HACTPOUHIS HA PhiBEE OF YRPEIS HONNTHISOKOTD KYPCE ¥ CORPAIEHMH
HEUHDEACHCHHOCTH, ‘ ‘

HaptGoaee JHKBHIAREES TOCYARDUTHEHBBHIC OOIPRIIHH TPEX W I A8 i (O PaMeHs,
KAPARTEPRAYICHHE CTHOCHTRILRG «puHOsHNHy corpenT prga THE 8 Poccu, Soviee werko
GUECHPYIIT HEMEHERNA B noarTRYecrol oepe, sHansnpyesbie tHGuaHoNILIe ORHAIHNES,
CHHIAGHER OTHOCHTOALHO BANHITHOTO Prerka HR foxofHoctn © Hosbiel seposTHICTRIO HAXG.
SPTTCR THO/ BAHRHEEM SROHOMANECKIK ameHennil. Taome na JOXOAROCTH 31010 LEIrMERTa puHEa
B BOABINEN CTENEHH OTPAKANTCH KPETROCPOTHEIE PUHCKE GHHARCOBOTO Prinka (B CooTRETCT-
wirw ¢ wosddrnpmentanme npw DUMN]L
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B saimovenue HpoROARTCH NPOBEPKE CTabMABHOCTH NOAYIEHHLIX PeSYABLTATOR Ha HC-
chefyemon panasoue. TPasuMoHHse TECTH Ha YOTORMHBOCT: CLEHEHHOTO PETPeCCHORHOND
ypaustenns [CUSUM, CUSUMSQ) npakTruecky Bo BOBX CAYHRAY, 33 HOIONOMEHHEM HanBosree Bo-
AATHABHOR ¥ ABARUMON KPATROCPOTLIMH HIMEHERRAMK AoxoarocTH OD3 cpoxom 2o norame-
HHA OHH FOJL CBHASTEALCTAYIOT B NONL3Y CTAGHALHOCTH DUEHeHHRIR Mogenel (o, pue. 2.
(OOTBETCTREHNHO, JAWE B KPHIHCHBIX VOIOBIIY BLISRACHHLIE BIAHMOTBASH NPOAOIKATH HMETD
MECTO H OKA3LIBATE SHAMHMOR BARARKE Ha dopmuposaune goxogtocry TUE Ha sroro cregyer,
WO AOAYHEHRBIC YYBCTEHTENLHOCTH HEPRLIX PAZHOCTER JOXOHOCTH POCYAAPCTBRRABIX RHHEIX
Bymar POCCH C PasmitdHbIME CPOKAMHE A0 NOTALSHHA K BLISEISHARIM ACTCPMUHANTIM MOKHO
CHHTITD YOTOHMBBLIMG Ra apormkennn 2003-20171 v

a) 1rog
21
- i s i P
o S «nguv»—w‘r?m’«,va(-uw««‘/ i I L
P

A T, mm""“'“'w»w,w ”\-»‘,, i MWM"’"WMW st
s ,«M_W,M.\.W,W,WW }
240 ¥ s T RS ¢ ¥ 1 H
[ I 1 1 oo t ] He W I 3 L I )
2608 2008 2010 2011
| e QUM oo 5%, SigRficance |
1.4
1 i
1.0 - .
K«‘M
0.6 . ‘ e
B4 e
B e
00
- I P
D.4 L 1 ¥ ¥ A T T ¥ Rl ¥ ¥
1 1 1 ] 13 w Ej i [} v i it i} 1%
2008 2008 2010 2011

[ CUSUM of Sausines oo 5% Significance |




348

IRGHOMHYECKHHA KYPHAA B3

Ne 3

613 rosa

20
1
0
B w

&

IR oy

Fo

2008 0 2011

[ CUBUM ---- 5% Significance |

1.2
1.0 4
0.8
0.8 -
0.4
0.2

11K 1 I O

Ah2

4

¥ £ IS s i e e S S S B e e S et A s i Ty

A B T YA e )

2005 2010 ba b




2012

IKOHOMHIECKHA HYPHAA BIS

15 -

o
e

comir T
A A
i

Y

15 |

20

14
1.2
10 -
0.8
0.6
0.4 -

2.2

0.0
L2

.4

| oo CLISLIA 0 BQUBOE n 5%, Significance |




316

IKOHOMHYECKHHA XYPHA BUID

Ned

t} Waer
20
15 - P
wwwww e
10 s ———
B i -

.

ok i

<$E3

48

[ e GUSUM s 5% Significance |

1.4

1.0 o
0.8
0.6 4
0.4

L2

0.0
D8
0.4

2008 2010 2811

[ — CUSUM of Sguares w~-- 5% Significance |




2012 BHOHOMHYECKHEA WYPHAN BII7 311

#1115 ner
20
15 — _
N i T i T a(M‘&f-?.-‘nQ-wﬂlw‘-»\wf-«?‘w»
g ] e e
0-

ELE R
. g . o
<20 - ¥ ¥ Y T ¥ oy Y ¥ ¥
t | [ i i [ 1t v i i# Hi i
2008 2010 A

[ CUBLIM ~oes 5% Significanee |

1.4
IR P
'/.»A"";.N =~
1.0 e -
) JWMW‘"JMW‘ / w/‘w
0.8 . e J——— ”
it e
5.6 . v,«,»«\'fww ‘ .wav*‘,"-/a‘v"‘w
0.4 4 ,f-“'“”ﬂ/:/”’”f e
wﬁ_,w*"'w
0.0 M\_w,,,w"‘,”’"..
AE o e
Qﬁ"‘ " 1 1 T T ¥ g E ¥ ) X "
i ff i 3% i [ LS 1 t H i 11
2009 2010 2091

L CUBUM 0f Squeres — 5% Signiicance |

Pue. 2 [, 6, 8, 2, 8. Tecrsl 4a crobraLHocTe Kparrocpostneg Mogenel CUSUM » CUSUMG

B pesyavtare nposeseHHoro anaiusa Gsui semBAeHst daKTOPH, 0GBACHAIOMHE OF
56 no 76% kosebannii AOXONHOCTH rOCYLAPCTEERHBIX UEHHEIX BYMar, WT0 HPEeACTABAAETCH
HaM YAOBAECTBUPHTRALHBIM DEIYARTATOM B YCroBUAX poccHitciol cneqndmunn,
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JarmogeHue

B npecrasiertof CraThe ocBelaeTes npotiema GopMHpPOBAHN IPOLEHTHRIX CTABOK
ity povCrACKUM TOCYIAPCTEEHMEIM eHHLIM OYMAras PRSARYHOTO CPOKA S0 TIOTAINEHIR HOH BO%-
HAeHCTHHEM TECTHPYEMOTo cliexTpa Gartopos & nepios ¢ 2003 no 2011 .

Tomsoas obupe WIOTH NPOBEARHHOTO HOCAGHOBIHI, MOKHO CASNETS BUIBOL o Hanboaee
CYMECTBERIOM NPAMOM BOSAEHCTBHN CHTYALMH Ha AEHORHOM PHINKe Ha GOPMHDOIBAHIE YPOBHA
HOMHHAILHON JOXOAHOCTH Ha POCCHHCKOM PRIHKE TOCYAAPCTBEHHEIX eWHLX ByMar, a Tarwe
D HAAHHHH HEBLICOKOTO, HO SHATHMOID BAHAHHA GA30BEX MAKPOFKOHOMHIRCKEX GAKTOROS H
PAKTOPOR AHKSHAROCTH: HEAIHE (HDAAUHORRBIX CRHAARIR], HIMEREHIR KYPCA HAauHO-
HANBHOM BAAIOTEL W PACIHIHPEHIA AEHERHOTY npefroneris. TIpY F10M HUIMHE JOATOCPOYHOTD
COOTHOMIEHUS ¢ WHDISUAEH BHIEANETCR TOABKO HA CETMENTE KPUBOH JOXOAROCTH CPOKOM JI0
Tpex Aet. Boagelivrane MeAYHAPOIRBIX BHEHHIN GARTOPOS Hl KPHBYI AOXGUHOCTH HpORRAR-
LYCR TONBKO SOPEE TREMAD 34 PHCK 10 BHEIHHEMY AONTY A5 CPeiHecpodHEIX 1 JOATOCROHEY
NIPOLEHTHBIX CTasok. TIPH 9TOM BIAHEIE HOSHTHIECKHE # JKOHOMHYECKHE (RpuaieHbie] cobul
T -« spbopsl 2004 v, goselicrese HHHARCOBOTO KPHINCR, BRIIATH IO BHEIHEMY J0ATY §
2005 r, - nomorart Honee 9eTKo 0FBACHITE KeASBAHNA HOMERANEHOH qoxonocTy o 003,

Ocaabaenne BAHAHKR SKOHOMENECKIX PAKTOPOE npH GOPMAPUBAHH JOXOAROCTH 06~
JAHrauuil © Goaee ACITHM CPOROM TOBOPWT 0 Bonee HUIKOH BOCHPHHMMHBOCTY AUATDCPOTHIGK
CTAROK K TERVIMM HIMOHEHHAN A BO/Ies SHAYRTANLHON DOAK NPOECCs HHEPIHORHOCTH HX A8
HasukH, Kparsocpounnie oBMMraiEy OTAMEACTOR HHIKOH CTENeRLIO NOABOPIKEHHOCTH BIHA-
0 IHAHMBIK GAKTOPOR B CHTY GOAEE BRICOKOH POJTH CYTHLEKTHENEI HACTPORHHA Ha PLIHKE H
JHHAMIHOH BOASTRAGHOUTH, BPHCYIEH BOREJEHNID FTOMD CEFMRHTE EPABDIT AUXOHHOCTH.

CuemiErD, 970 FONYISHIME PEWINTATH B HEKOTOPOR CTENeHN CBUARTETLCTEYIOT O TOM,
ST HIMEHEHHE NPOLEHTHLIX CTaBoK wa parixe [KO-0D3 s nepuoy 2003-2011 rr. ne coorsercr
BOBAAH NPEACTABACHHAM O PUIHOUHON GOPMUPOBARII JOXOAHOCTH. ITOMY CnoCobCTBOBAAN
KAYSCTREHHLIC XADEICTEPHETHER PHIHKD, THRIHe KaK HEIRER OMEOCTS, KPaine HHIKaa » Heoguo-
DOVEHAH AMEBHAHOCTE, CICYTOTBYE JBHNTEPECOBIHHOCTH PHHONHBI YHRCTHHROR B HHBRCTHPO-
BAHHI B YOIOBHIAX OTPHUATE/IHBIX PEAIBHEIX TPOLEHTHLIX CTAROK, «YIKai» DCHOBHAR Gasa ww-
BECTOPOS H HACTAN «BLIHYAUIEHHOCTLY HHBECTHRORAHMA B GE3PHCROBIIE OGAMIALMY, 3 TaKKe
WECTKIH MORWTOPHHT CHTYELUHI Ha DUHKe pyGnesors roCyapcTeRRHRONT QO3 W TORAEPRKS
HUIKOTO YPOBHA AOXOHOUTH €0 CTOPOHBI NOCYAAPCTBEHRLIX PETYAATOPOB, KOTOPHIE HMEAN Me-
CTO Ha PHIHKE HA NPOTIMHeHNH BoABIIER YACTH HOCHBAYEMOTO BREMEHROIO neprofa. UTMeTM,
yo rocie 2011 P resAeRUNE B PHIHKE MOTYT NOMEHATLO B CHITY BOSMOKADNT BOCTROEHHOND
YRENHHEHAN DA HePesHARR OB SCISACTRRE ANDEDalHIBHRYN pmmca 4 JHHAMHGHOTD POCTS
ofibena gy TpenHNX 3alimos n 003,

Hansenre aduberya UpeMBk 33 [HOK 10 BHEIBHERY J0ATY HE JOXOAHOCTE BHYTPEHHHY ¢y~
BEPEHHEIK OBIHraUMH IPETONArEeT HPHHATHE MOHETAPHLIM PETYAATOPOM 3TOT0 daKTa B pac-
HET RPH BLIHECEHUH PRLICHHI OTHOCHTEALHO GUPMHPOBAHIA YPOBHA AOATOCPOYHOH CTARKH
nponera. Kpome 21010, HacrHyREB yueT HHATIBORHLY (RIIaHRI B ROXOIHOCTH CPOIHOCTHRY
OARH TO ¥ TPH FoRa 1 oTCyTerare cOAMKeHNA MRUAIEMON WROAAIHR U Tosee JOATOCPOUHBIX
HOMHHAIEHBIX AOX0AH0CTEN MORET CTPERETh HECOCTOSTENBHOCTE MOHETEPHOH BONHTHRH B
HPETROCPONHOM NEpHORE, TOCKOBKY DErYIHPOBaHHE AHGANLIHE B OCHDEHOM TPOHCXOAHT o~
CPEACTROM HIMeRBHIA CTaBRH MoHeTapaol nomrricn (PRI
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Hpegcrasnensas pabora JONOIHAET CYRECTBYIOWIH CRERTD HOCAEOBRAHHIA B HECKOAL-
KHY HanpasAeHix. Bo-Nepapiy, B ¥aUecTse 0LeRTa HOCAEROBIHER DHHAMBETON BOXONHOTT
PyGAeBBIX POCYAAPCTBEHHLIX UHHBIX DYMAr, Y0 He ARAIMSHPOBAIOtE B DACCMOTDEHNEIX par
Borax 3apyGeKELIN SBTODOE, IPH FTOM PACCMATPHEAIOTCH HOMHANLHBIE AOXORHOCTH BOEX CBT-
MEHTOB CPOYROCTH {8 pabore CM. ApoGuimencroro [6] MakcrMansiuii CpoK S0 BOTAMEHNS CO-
CTREUIS TPH FO/A). Bo-uTOpuIX, ABTOPAMH Ha OCHOBE AHANKIA cocToRuMA puirkga TUD 8 meosenye-
MEIH 1EPHOL H 3HAHIA PRACBANTHBIX IMIUPHHECKHX DaboT 1o aHAMIY PHIHKA POCYASPCTHEN-
HOro joara Guln THETensHo orobpas gueepondmupposarHiii Habop dakropon, GopMHpYROIHK
HDEMII0 38 PHCK B JAOXGIHOCTAX MOCYAApCTREHELIX eHHEY DyMar. B YacrHocTH, OpHytHaIh-
HBLE PESYARTATH BBUTH HOVIYIEHB OTHOCHTOALHO BIAUMOCEAEN ¢ NPOUSHTHEIMH CTABKaMH fle-
HEKHOTD PhIKT 1 MMKBHAROCTED, 4 TaKRe npetell 33 pHOK 10 Brewmsemy aoniy. B-rpetius, ¢
HOMOLLBE DPHMEHSHIER KOMIALKCE COBPEMBHHEX JHROHOMETPHMECKHK METOIHEK Bhia Hotne-
JUBAHE KAK KPETKOCPOUHAR TERYUAR JHHAMHKS foxoanocredl denupix Bysar, Tag w dopmu-
POBAHKE AOATOCPOMHOTS TPCHHA B HOUIGAYLMEIX BPEMENANK DRARY O] BOFARHCTRREN HaH-
Gosiee TRPAAHIROHEOTO H TeopeTHYeCKH 0BOCHOBANROTG $AKTOPA HEuDARUHOWHEIN (R aHHT
{yaeT noarocposHLIX TeRAeHINT BLUT NpoBERER TONLKE & paborax [14; 26; 38; 39]).

Brisogsl u3 opeAcrasned ol CTaTeH SAKT OCHORY U JaARHERIET0 Pa3BHTHA Holie-
Aosanua: 1) NOHCK ¥ HIyYenRAe BOIMOKHEIX HEVITEHHLIX QarTOPes, ONpeens oMy Jovro-
CPOYHBI YPOBEHE HOMHHANLHON JOXGIHOCTH HA DLIHKE CYBEpPEeHHbIX JCATOBIX OBASATEALOTS,
2} Bonee TIATENLHBIT AN BEAHMOCBASH HHCTPYMEHTOB RPOLEHTHONR NOANTHKN PeryasTo-

XOAHOCTENR POCYRAPCTBEHRBIX oONHTaUNHI & PASBHBRIOIMKCH CTPaHAX Ha npumepe crpas BPHK.
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IMpraoxkenne
Tabanna 11,
XAPAKTEPHCTHKH BRYTPEREEND FOCYARPCTEEHROIO JONTa
Poceriickoi Pegepaunn
HET BB, worpa. pyd. Buyrpesmit | Buyrpesnndi goar | Beyrpenweit | Buyrpesa® o
( wosmasbaoR | e, sapn, py6e | ITROG-O0E), sapu. | Aong/BBOLS  ({PRO-OGE/BBI.%
BHIPEREIY Pyl

2003 {3408 66315 G520 5,09 500
24 165916.5 THLE 7598 444 449
2005 210408 8511 851.1 H05 405
2006 Z6BRTL HRG Y755 3482 363
2007 3231993 12488 11474 3,08 356
008 AIBABS 142414 12440 340 297
009 391975 ' 18372 156494 465 A4
2010 457890 24616 21542 538 4,70
051 SETUOD 5464 9033 6,560 541

Hprisegwarie: gavate vo BB sanrer oo pacuevan M Poccun {vavw. primetags vl

Tabamma 112,
TEOrsl Ha HAARYHE SEHHNMBOTO KOpi
B YPORHAX # NEPBLIX PASHOCTAX

ADY | PrAdi | BRSP TIAAY ] 2R ADE {rapn, ADE § pRAGL | ERgP

patal | ettt | Pestat | vatat | tstar | pass)ipovalued bt | batat | Pestat

1y B s A Yo o 555 -361™ . 431 00 KUSG ~45% <821  #857 .
K SETET -24T A4S0 408" 4ET 0,00 AUSDIRE  ~434 <489 004
5y SZEOT O SLAR ANT T 947 60 AGDE R -331 -527 133
107 AR SLEE BAY B4 W57 3,0 ADERTR 501 4,08 203
15% #2380 208 GO 520 516 B0 AOFL BV 558 948 242
REFD  -2200 <201 410" -378  -507 6,00 AMZ -4 1056 U4
MIACR M 320 -27° 138 -411% 599" 6,00 ACORDEP - -808 377 81%
CPIYYAV 138" -85 561° 380 40 0,00 BRES REE -616° -602 2,19
PREM 30 266" ~259™ 437 -376" -447° a0 ABHEMT M -523 -BOB 076
USTIOY  -813" 277 1167 -4727 518 0,00 AMZAF  -345 415 022

Hpameegnas, ADE - roer fnen < Qyvasepa [ROUCTORTI B TPOR HRARMIRITCN 8 MOREUN HE DOHORE BHAYERGHOTD
SHAMAEE W RPN SHAAEMOCTH COUTROTETAYIDNIRY HApEMeTION B TRCTRIVEMOH PErportin, RONIeCTIO Aarol swba-
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POETUR H OCHOBE HOANOAA U0 IHFRHMOETH [5%] NocAoAnerD S50 H0 yEMBATND OF MEKCHMIARIHUTG JOH, NIKE
Har = B, PP~ veor Guannes - Hepposs, ERSP - very Sanoms - Porentepra, ZA [4) < rect Supora - Jngpoe € og
s oamran (ke gar = 8], T4 {C) - veir Bunove « Inapwes co Ciburos sorpesgom [Make aar=0). Kpurieonse
FUBIBHHR CTOPROTHE 400 recta ADF pansi <289 [50) #2582 (1096) noan recra PP paws -2,88% (5%) w <2581
{HM90); gas recrs BRSP pamive 3,114 (5% 8 4,181 {10%) sim vecia ZA pavis 4.8 {55, mosean A) <508 {5%,
mogess £

5 PRUOTERE & CARHINENN ROPE HE CTRMRACTER 1 ARCHIC 1 NHTHIPOLCHTREM YPUBIAN SHRTHOUTE CONTRET-
CEBeRH,

Tadtanua N3,
OBeHKR AARTePHATHBEEIX MOALCR AHHAMERYE J0XoA80CTH obauranu
GCHOTO HTPEX ST K0 HOTaInesusn

AVYCH | ATY() ABY(Z)
DELIP 08 {3 B566 BT8R 43, 796
DL us
DBLIP (5 BEXP
3UMN 44383 GAG
COINTBECE <k, U8 IS
BOTI AR ~{}, 155
il 4 & (%505 0367 - BOEs
ALIBE LERE e {4534 {56153
AREPO #4553 0,508 DHRE3
SMIACR M EEEPKS .09 {11893
A REIREER Y
DREH -4} {156 .5424 05333
DIREBO 1} {9940 2525 ~1,2563
DURIYYANVETY 33,3599 ~U357 ~B3378
YTy G211
Adfusted Resquared 550068 [R5 230 TESRTY
SE. of regression 043715325 £.24056% B23064% 1
Foprutintic (230522 . A1,34306
Prrobd Fstatisbe) @ EH G
Akatlor info oriiorion 1 256532 GUR8 GoETET?
Bchware eriterion AL BI811635 0373323

Hpusesiie: Woaess ¥ - ¢ BApIMeTROs RoppRerips omnlom o Meroaie Honanceis, MOREAR 2 « ¢ IAPEMETDOMN
woppecis punbon oy sevopure ARDL ¢ axawsennol Kourrairoi.
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