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OCHOBHBIE MPEANOCHIIKMN N BbIBOAbI 5

OCHOBHbBIE NMPEANOCDHIJIKU U BbiIBOA4 bl

N3 TeopeTnyecknx coobpaxeHuii cnenyeTt, YTO C Pa3BUTUEM PbIHOYHbIX
MHCTUTYTOB BbI3BaHHOe nunbepanusaumern ueH 1992 r. pacxoxaeHue
LeH B pernoHax Poccum OonmkHO CMEHUTLCS UX cOnumxeHnem. Ha ocHo-
BE aHanM3a OUMHAMUKN NOTPeBUTENbCKMX LeH ¢ aHBapsa 1992 no mioHb
1998 r. B 7 pernoHax, coctaenswowmx 3anagHyto Cnbupb, B JaHHON pa-
60Te NpeanpuHATa NMonbiTka OTBETUTbL Ha BOMPOCHLI: CYLLECTBYeT nu Ta-
Kasi TEHOEHUMS B OENCTBUTENBHOCTM U KakoBa CTEMNeHb BO3AENCTBUS
dakTOpOB, NPEnAaTCTBYIOLMX BbIpaBHMBAHUIO LIEH MexXay pernoHamm?

[ns aHanusa 1cnonb3oBanMCb arpermpoBaHHble OaHHble: 06WMin ypo-
BEeHb NOTPEeObUTENbCKMX LEeH (CTOMMOCTb XWU3HW) U TPU ero CoCcTaBAdo-
wmMe — YpPOBHM LEH Ha MPOAOBOJIbCTBEHHbIE TOBAPbI, MPOMBbILLIEHHbIE
TOBapbl U YCNyrn, paccymMTaHHble N0 COOTBETCTBYKOWMM MHAEKCAM MNO-
Tpebutenbckmx ueH FockomcTtata P®D. Mcxoas m3 ka4eCTBEHHOro aHa-
nnM3a AMHamMunku ueH B 3anagHoii Cnbupun HavasnbHbIA NEepUod, pPacxox-
OEHNS UEH MOXHO orpaHuumtb 1992-1993 rr. OgHako oxmpaemoe
nocneayoulee coOnmxeHne LeH Aaneko He O4eBUAOHO: Pa3bpoc YpOBHEN
LLEH MEXAY PerMoHaMn OCTaeTCs OOBOJSIbHO 3HAYUTENbHbIM.

KonnyecTBeHHbI aHanu3 npoBOAWACS C MPUMEHEHWEM CTaH4aPTHOW
ONs NpOBepKM 3aKkoHa eAMHON LeHbl aBToOperpeccnoHHon mogenu. C ee
NMOMOLLbIO OLEeHMBanacb CKOPOCTb CXOOVUMOCTU YPOBHS LEH B KaxAoM
pervoHe K CpeLHepPOCCUNCKOMY, a Takxke (4151 TOBapOB) K YPOBHAM LEH
B OCTaslbHbIX 3aMagHOCUBMPCKNX pernoHax. PedynbTaThl aHanusa noka-
3a5mM, 4YTO Ha BCEM paccmartpuBaemMoM mHTepBane 1992-1998 rr. n Ha
ero orpeske 1994-1998 rr. TeHAeHUMs K CONMXEHUIO OOLLLEro YpOBHS
LEeH CO CpPenoHEPOCCUNCKMM MMeeT MeCTO MPUMEPHO B MOJIOBUHE pe-
rMOHOB (NpuMYyeM Ons BTOPOro nepuoga OHa ycunueaeTtcsd). He coscem
0BbI4YHO TO, CXOAOHbI XapakTep UMeeT N NOBeAeHNE YNCTO HEMOBUIIBHO-
ro arperarta 6nar — ycnyr. OTHOCUTENLHO YPOBHS LLEH Ha NPOAOBOMLCT-
BEHHble TOBapbl TECTbl MO3BOMASAIOT YBEPEHHO FOBOPUTb O HaNW4YUU TEeH-
JeHuun K COAMXeHWio ueH B psae PerMoHoB W eCTb OCHOBaHuA
nonaraTb, 4TO 9Ta TEHAEHUMS CYLLeCTBYET M B OCTaNbHOM YacTu 3anag-
Hor Cunbupu. OgHako YPOBHM LIEH Ha MPOMbILWIEHHbIE TOBapbl AEMOH-
CTPUPYIOT COBEPLUEHHO MHOE MOBEAEHME.

To, 4TO pas3pbIiBbl MEXAY PErnMoHasbHbIMU YPOBHAMU LEH OCTalOTCSH 3Ha-
YUTENbHLIMA (XOTS B NPUHUMMNE TEHAEHUMS K CONMXEHUIO LIEH nMeeTcs),
rOBOPUT O CEPbE3HbLIX MOMEXax AENCTBMIO 3aKkOoHa €OuHON ueHbl. Ons
OLEHKWN UHTerpanbHoro adpoekta Bcex pakTopos, NPOTUBOAENCTBYIOLLUX
BbIPaBHMBAHMIO LLEH Ha MPOAOBOJIbCTBEHHBIE N MPOMBbILLSIEHHbIE TOBapHI,
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ncnonb3oBanacb HenuHerHasa mogens ObcTdenboa—Tanopa. 9Ta Mo-
[eNb OCHOBLIBAETCHA Ha MNpPenrosioXXeHUn, YTo pasnimyme LEeH yMeHblua-
eTCcs TONbKO OO0 HEKOTOPOro MOPOroBOro 3HA4YeHUs, HUXKE KOTOPOro ap-
6UTpaxX CTaHOBUTCS HEBbIrOAHbLIM, MpuUYyeM "BbiCOTa" Mopora onpege-
NIIETCA COBOKYMHbIM BAUSHMEM Bcex akTOpOB, NPENATCTBYIOWVX Bbl-
paBHMBaAHUIO LEH. YYeT "uMHTepBasa HeOenCTBEHHOCTW apbutpaxa"” ¢
nomouwbto Moaenn O6ctdhenbaa—Tarnopa BbiABASET ropasno 6osnblie
C/ly4aeB CXOAMMOCTU K 3aKOHYy eAMHOWN UeHbl. Bmecte ¢ Ttem B psage
cnyyaeB HabniogaeTca aHomanbHO Gonbluas BbICOTA MOPOroB, OTropa-
XUBalOLWMX 3anagHOCUOUpCKMe pernoHbl Apyr oT gpyra.

MonyyeHHble pe3ynbTaTbl MO3BONSAIOT YTBEPXAATb, YTO, C OOHOM CTOPO-
Hbl, Ha NOTPebuTenbCKkoM pbiHke 3anagHoi Cubupn paboTalT PbIHOY-
Hble CWMbl, HO C APYrOA — CYLLECTBYIOT MPOTUBOAENCTBYIOLWNE CUIbI,
BC/IeACTBME KOTOPbIX PbIHOK 3TOr0 PervoHa MHTErpupoBaH BCe elle
cnabo. OcHoBHbIMK dakTopamu, 06YCNOBAMBAIOWNMU CErMeHTaLuio
pblHKa, SABNSOTCA PerynmpoBaHue LUeH U MeXpernoHanbHOW TOProsnawu,
OpraHM3oBaHHas MPEeCTYNHOCTb, Pasnuunsa 1UsgepXxek u npuodbinnm Top-
roB/IN B pasHbIX pernoHax, ciabocTb PbIHOYHOW MHPPACTPYKTYPbl N UH-
CTUTYUMOHalNbHas He3penocTb TOBApPHOro apbutpaxa B Poccun.
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1. BBEAEHUE

K KOHLY 3MoXu NJaHOBOW 3KOHOMUKW CUCTEMA LIEeHTPasIM30BaHHOMO Lie-
HoObGpa3oBaHUS yxe He 6blna BceoxBaTbiBalolWeln. TeM He MeHee pbl-
HOYHOE LieHO06pas3oBaHNe MMeNI0 MECTO JMLIb B OrpaHMYeHHON cTene-
HW: OCHOBHYID [0S0 MNOTPEbUTENbCKOro pblHKAa COCTaBAsSIA TOBapbl
C dUKCMpPOBaHHLIMK, BONbLUE YacTblo eOWHBIMU MO CTpaHe LUeHaMWu.
Mo3ToMy MOXHO nonaratb, 4YTO YPOBHW MNOTPEOUTENbCKUX LEeH! B
pOCCI/II7ICKI/IX permoHax octaBajiMCb OOBOJIbHO O/IN3KUMN BMOTb 00 KOH-
ua 1991 r.

B 10 Xe Bpems K Havany 90-x rogoB HAKOMWACS 3HAYUTENbHLINA N30bI-
TOYHbIN CNPOC, KOTOPbLI BECbMa BapbupOBasncs no pervoHam. B pe-
3ynbTaTe B KaXOOM PErMOHE COXWUIICS CBOW MOTEHUManbHbIA (NaTeHT-
Hbl1) PaBHOBECHbIN YyPOBEHb LeH. U kak Tonbko B gHBape 1992 r. ueHbl
b1 0OCBOBOXAEHDBI, OHN YCTPEMUINCH OT €OUHOI0 UCXOAHOIO YPOBHS K
NoKanbHbIM PaBHOBECHBLIM YPOBHSM, 4YTO BbI3BASIO pasnnyne TeMMOB
MHONSUMKM B Pa3HbIX pPervoHax: Tam, rae 3T YpoBHWU Oblnv Bbille, POCT
LEeH Obln B LIE/IOM YCKOPEHHbIM, a rae HMXe, — 3aMedJIEHHbIM.

PacxoxpeHue ypOoBHEWN LeH MexXay PpervoHamMu Mpoucxoauno nouTtu
BGecnpenaTcTBEHHO M3-32 HUYTOXHOrO 0O6bema MeXpervoHanbHbIX ap-
BUTPaxXHbIX CAENOK, MOCKObKY B TOT NEepuof NpakTuieckn He 6bi1o HU
COOTBETCTBYIOLLEN NHPPACTPYKTYPbl, HU areHTOB PbIHKA: KaK PO3HUY-
Hasl, Tak 1 ONTOBasi TOProB/iM B 3HAYMTE/ILHOM 0ObeMe OCTaBasnChb ro-
CYOapCTBEHHbIMU, HE UMEIOLIUMWN HU CTUMYIIOB, HU BO3MOXHOCTEN Ang
Takux cOesok.

Kasanocb 6bl, MOXHO ObII0 OXKnAaTh, 4TO MO Mepe NpuBaTMU3aLmUmn ONTo-
BOW N PO3HWYHOM TOProBav M GOPMUPOBAHUSA PbIHOYHBLIX WHCTUTYTOB
MeXpernoHanbHbIn apbutpax OyaeT pacwmpaTtscsl. Becnencteme aTtoro
HayHeTCs obpaTHbIi NPOLECC — CONMXEHME pPervoHasbHbIX YPOBHEN
LeH (3a cyeT 3amenneHuss MHONSUMN B PErmoHax C BbICOKMMU LEeHamu
N ee YCKOPEHUS B pernoHax ¢ HU3KUMK ueHamu). VI ¢ HEKOTOPOro Mo-
MEeHTa BPEMEHN KyMynaTuMBHas MHOGAAUMS NO OTHOLWIEHMIO K Aekabpio
1991 r. (korga pervoHanbHble YPOBHU LEH Oblin, No NpennonoXeHuIo,
NPUMEPHO paBHbIMK) ByaeT cnabo pasHUTbCA MO pervoHam. OpHako
0EeNCTBUTENbHOCTb OKasanacb MHOWN.

1 3peck 1 pganee TEPMUH “ypoBEHb LEH” 03HAYAET arpervpoBaHHYIO0 LiEHY WMPO-
KOro, MouTW McYepnblBaloLWero (B CMbICNe AOAN B MOTPEOUTENBCKUX PacxXopax)
Habopa 6nar MmaccoBoro nNoTpebneHus.
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HavanbHbIn NEPNOA PbIHOYHLIX NPeobpas3oBaHni, KOrga NoYTM HUYTO He
NPOTUBOLENCTBOBANIO PACXOXOEHUIO LIEH MexXay pernoHamm, 3aBep-
wunncd, no-sngmmomy, Kk 1994-1995 rr. (4eTkyio rpaHuuy ykasaTb, KO-
HEYHO, HeNb3s, HO OYEBUAHO, YTO A4S KaXO0ro pernoHa oHa cBos). Tem
HEe MeHee pPas3nNuunsl YPoBHENM LIeH Mexay pervoHamMu ocTaloTcs 3Hauu-
TeSIbHbIMM [10 HACTOSILLLEEr0 BPEMEHMU.

Mepedpazmpysa K. Porosa (Rogoff, 1996), peanbHyi0 CUTyauUiO MOXHO
HasBaTb "3aragkolr 3akoHa eOuMHON UEeHbl" B MEepPexodHOM SKOHOMUKE.
Kak cornacyetcsi 3HauMTesNbHbIN Pasbpoc YPOBHEN LEH Mexnay perno-
HaMM C TEM, 4YTO BCE PErnOHblI NpUHagiexaT eanHon CTpaHe C oOLLen
BaNOTON? BbiNnonHaeTcs nn BoobLle 3akOH eanHOW LieHbl B NepexoaHon
9KOHOMMKE U 4YTO COEPXMBAET pa3BUTME MEXPErnoHanbHOro apbutpa-
xa? B paHHOM paboTe npepnpuHATa MNOonbiITka OTBETUTbL HA 9TU
BOMPOChHI, aHaNN3NPys OMHAMUKY YPOBHEN NOTPEeOUTENbCKUX LUEH C SH-
Baps 1992 no vitoHb 1998 r. B 7 permoHax, coctaBnawowmx 3anagHyto
Cunbnps.

AHanM3 JaHHbIX OCYLLECTBASICS NO OOLLENPUHATON MEeTOoL40I0rMnN, KO-
Topas 3ak/lo4yaeTcs B NPOBEPKE CTALMOHAPHOCTUN BPEMEHHBIX PSAOB OT-
HOCUTENbHbIX YPOBHEN LIEH C NMOMOLLbIO aBTOPErpeccnoHHon mogenu. B
[OMOJIHEHME K 3TOMY MPOBOAMNCH pacyeThbl Mo noporoson mogenn O6-
cTtdenboa—Tannopa, kotopas 6asnpyeTca Ha 6osiee LWMPOKOM MOHMMA-
HUN MeXpermoHanbHOro paBHoOBeCUda — Kak nHTepBaia LeH, a He TOYKW.

Ona aHanm3a 1Mcnonb3oBanuCb OOLWMIA YPOBEHb MOTPEOUTENLCKMX LEH
(CTOMMOCTb XMN3HW) N TPU €ero CoCTaBnsioLWmMe: YPOBHN LEH Ha npono-
BOJ/IbCTBEHHbIE TOBAapbl, NPOMBbILLIEHHbIE TOBapPbl U YCIYrn, paccymUTaH-
Hble M0 COOTBETCTBYIOLMM MHAEKCaM noTpebutenbckux ueH (UML) MNoc-
komctata P®d. Ha ocHOBe 3TMX [aHHbIX MWCKaJIMCb CBUAOETENbCTBA
CONMXEHNS pPErmoHasbHbIX YPOBHEW LEH CO CPegHEPOCCUNCKMM U
MX B3aVMMHOro CONVMXEHWs B Kaxgoh nape 3anagHoCMBUPCKUX perno-
HOB. AHanu3 nNpoBoOAMNCH Ans BCcero nepmopa ¢ sHeaps 1992 no uvioHb
1998 r. u gnga ero oTpeska ¢ aHBapsa 1994 no vioHb 1998 r., B KOTOPOM
WCKJIIOYEH HauyasbHbIA NEpPMo, PbIHOYHbIX NPEe0bpPasoBaHUN.

PesynbTaTbl aHanusa BbISBUIM B MPUHUMNE TEHOEHUMIO K CONMXEHUIO
pervoHanbHbIX YPOBHEN LEeH B 3anagHOCUMOUPCKUX pernoHax, npasna,
3aMacKMUPOBaHHYIO MHOIOYMCNEHHbIMU U Pa3HOOOpPa3HbLIMU MOMEXaMM.
K youBneHuio, ata TeHOAEHUMS OXBaTbIBAET M YCAYrn, XOT9 OHU SBNSIIOTCS
YNCTO HeMoOUNbHbIMK (non-tradable) 6naramn. OgHako noBedeHve LeH
Ha MPOAOBOJIbCTBEHHbLIE M MPOMBILJIEHHbIE TOBapbl COBEPLLUEHHO pas-
JINYHO. YPOBHU UEH Ha NMPOAOBOJIbCTBEHHBLIE TOBAPbl UMEIOT ABHYIO TEH-
OEeHUMI0 K cOnmxeHnio B BONbLUMHCTBE PErvoHOB, KOTOpas yCUINBaeT-
Cs, €eCnN UCKMIOYNTb U3 PACCMOTPEHUSA Ha4dasibHbI Nepuod PbIHOYHbIX
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pedopm. B cnydyae NpoMbllLNEHHbIX TOBAPOB CUTYyaUUs MHasa: Ha OTpes-
ke 1994-1998 rr. ypoBHM LeH uMeloT 6onee cnaboe cbamxeHne (B
CpaBHEHMM C MHTepBanomMm 1992-1998 rr.).

PacueTbl N0 NOPOroBo MOAENM MOKa3bliBAKOT, YTO €CAV SNIMMUHMPOBATb
(MHTerpanbHbIe) TPaAHCaKUMOHHBIE U3OEPXKM apbutpaxa, TO KapTuHa
CXOOMUMOCTWN YPOBHEN LIEH ynydwaeTcs. BmecTe ¢ TeM TpaHCaKUMOHHbIE
M30EPXKM (T.€. MOporn, oTropaxmealoLme pernoHsl 3anagHorn Cmnbupwn
Opyr OoT gpyra) B psfe CllydaeB aHOMasbHO BbICOKWU. [lonyyeHHble pe-
3ynbTaTbl MO3BONAIOT CAENaTb BbIBOL, YTO, C OOHOW CTOPOHbLI, B 3anaj-
HOCUBMPCKMX PErnMoHax pblHOYHbIE Cubl paboTarT, HO C APYron — cy-
LEeCTBYIOT MNPOTUBOOENCTBYIOLLME CUNbl, BCNEACTBME 4Yero noTpedu-
TeNbCKUI pbIHOK 3anagHo Cnbupn nHTerpmpoBaH Bce ele cnabo.

HacTtoswee wccneposaHve npumblikaet k pabotam (Gardner, Brooks,
1993; De Masi, Koen, 1995; Goodwin et al., 1996; Berkowitz et al.,
1998; Bepkosuu, Oelonr, 2000; Paiickas un gp., 1997, 1998; 3aposa,
MpoxnenHa, 1997), NOCBSLLEHHBIM WU3Y4YEHUIO MPOCTPAHCTBEHHOIO MO-
BeOeHus ueH B Poccunn2,

Mcnonb3ys faHHble O LieHax Ha MpPOOOBOJIbCTBEHHbIE TOBApbl, OTHOCS-
LMecs K HavyanbHOMY Nepuoay PbIHOYHbIX NpeobpaszoBaHuii, b. MapaHep
n K. bpykc (Gardner, Brooks, 1993) oGHapyxunu aHaunuTenbHOE pasnu-
yme ueH no pervoHam. Mx obbaCHEHMe COCTOUT B TOM, YTO HYaCTU4HO
pas3bpoc LeH Nno pernoHam obycnoBneH COnpoTMBAeHneM pedopmam Ha
MecCTax, U 9TO CApaBeAsiMBO, HO MMEHHO 4YacTuyHO. 1o Hawemy MHe-
HWIO, OCHOBHasi Mpu4YMHa 3HAYUTENBLHOro pasbpoca UeH Mo pervoHam
3akfyaeTcs B HEOAMHAKOBOM M3ObITOYHOM Crnpoce.

AHanunaupysa padHHble 3a 1992-1994 rr., . Oe Masm u B. KoeHn
(De Masi, Koen, 1995) noatBepavnn HeOObIYAAHO LUMPOKNIA TEPPUTO-
puanbHbI Pa3bpoc LLeH Ha NPOAOBOJILCTBEHHbIE TOBApbl. BMecTe ¢ TeM
MX UCCnefoBaHne nokasano, YTo CO BPEMEHEM 3TOT pPa3bpoc yMeHbLua-
etcs. B 6onee nosgHeir pabote (Koen, De Masi, 1997) aBTOpbl 0606-
LUXAN OCHOBHbIE OCOBEHHOCTU MHOAAUMM B NMEePexXOAHbIX 3KOHOMMKAX,
OLLHOM M3 KOTOPbIX SIBASETCA CONMXEHWEe LEeH WU TEMMNOB WUHOASUUN B
pa3HbIX PErmoHax O4HOM CTpaHbl C TEHEHUEM BPEMEHM.

M3yyas cuny SKOHOMMYECKUX CBS3E MeXay NoKalbHbIMW pbiHKAMKU C
MOMOLLBIO aHanmM3a KOMHTerpaumm n nNpu4NHHOCTM Ha BPEMEHHbIX psaax
1993-1994 ar., 6. l'yaemH u gp. (Goodwin, Grennes, McCurdy, 1996)
onpenenunun, 4to Takme CBA3N UMEKT MEeCTO, HO He BO BCEX Clly4yasiX.
[. bepkosuu, n gp. (Berkowitz, DedJong, Husted, 1998) npumeHunn aHa-

2 JMo60onbITHO OTMETUTb, 4TO GOJNILLUMHCTBO 3TUX pa60T BbIMOJIHEHO HE POCCUii-
CKnmMH, a Sapy6e)KHbIMVI ncenepoBarensgamMmu.
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NIOMNYHBIA NOAXOA, K APYTMM OaHHbIM, B 4aCTHOCTU C ropasgo 60nbwmm
TeppuTopuanbHbiM 0XBaTOM U 3a nepuopg 1992-1995 rr. x aHanus 6bin
COCpenoTo4EeH Ha B3aMMOCBSA3N MeXOy roCygapCTBEHHBIMW W PbIHOY-
HbIMW LeHaMMu, a Takke Ha MUX B3aMMOOEeNCTBUM Mexay pernoHamu. AB-
TOpbl YCTaHOBUAW, 4TO nocne nubepanuaaummn ueH 1992 r. pasnuuus
roCyAapCTBEHHbIX U PbIHOYHLIX LLEH MOCTOSIHHO YMEHbLUANINCh, U MNOJy-
Y OOLUIMPHBIE CBUOETENbCTBA KOMHTErpauumM v NPUYMHHOCTM AMHA-
MUKN TOCYOAPCTBEHHbIX N PbIHOYHbIX LEH Mexay pervoHamu. B nocne-
ayowen pabote [. Bepkosuu n . Adelonr (2000) Hawnm BaxHOro
"BMHOBHMKA" aHOManbHOro pasbpoca LeH No POCCUACKUM pernoHam —
pasgeneHne pernmoHoB Poccum Ha ABa OTHOCUTENBHO W30JIMPOBAHHbIX
Knacrtepa: "KpacHbili MOSAc” 1 ocTanbHas 4acTb CTPaHbI.

Moaxopn H. Paiickoii n ap. (1997, 1998) kopeHHbIM 06pa3om oTnnyaeTcs
OT OObIYHO MPUMEHSIEMBIX O/ U3YY4EHMS MPOCTPAHCTBEHHOrO MnoBede-
HUS UeH. ABTOPbI MPeOnpuHSAIM MNonbITKy NPUCNOCcOBUTb MOHETapHYI0
TEOPUIO K pervoHanbHOMY YpoBHIO. Ha ocHoBe aHanuza WML, 3a
1993-1997 rr. no 76 pervoHam 6binn BbiOENEHbl NMATb FPYNN PErMOHOB,
OTNIMYaLWLMXCH TUNamMn noBeneHus LeH. epBylo KpanHIo rpynny co-
CTaBJISANIN PErVOHbI, KOTOPbLIE TOJIbKO MOCTaBASAOT TOBAapbl B OCTasIbHYIO
YyaCcTb 9KOHOMUWKW NOA, BO3AENCTBMEM MU3MEHEHUS MeXpPernoHasbHbIX
LLEHOBbLIX MNapUTETOB (M3 3anagHOCUOUPCKMX PEernoHoB 3Ta rpynna
BK/to4ana AnTtanckuin kpar). PernoHbsl opyron KpanHein rpynnbl (Kotopasi
Bkto4ana TiOMeHCKylo 0651acTb) oTnnyanmicb npeobnagaHnemMm nputoka
TOBaApOB Had OTTOKOM. [1peacTaBneHHyo B uccnegosaHum H. Paickon n
Op. KapTUHY MOXHO Ha3BaTb "HecHanaHCMPOBaHHbLIM apduTpaxem”.

Mcnonb3ys faHHble O CPeaHMX LeHax Ha MPOAOBOJIbCTBEHHbIE TOBapbI
3a 1995 r. no 76 pervonam, E. 3aposa n H. MNpoxuenHa (1997) nbita-
JINCb BBISICHUTb, CYLLECTBYET N 3aBUCUMOCTb PErvoHabHbIX LIEeH OT
YPOBHS pPa3BUTUS PErnoHa, OTPaciieBON CTPYKTypbl U 3dHEKTUBHOCTHU
pernoHanbHOM 9KoHOMUKKM. Okas3anocb, YTO MO NEepBOMY MnoKasaTesio
CBSA3b MOJIOXUTENbHAsA, MO BTOPOMY — OTpuULAaTENbHAdA, CBA3W C TPETbUM
nokasatefsieM He 0BHAPYXEHO.

HacTtosiliee nccnenoBaHne npumbikaeT U Kk pabote Obctdenbaoa n Tan-
nopa (Obstfeld, Taylor, 1997). Pe3ynbtarel pac4eToB C MPUMEHEHMEM
mogenn O6cTtdenboa—Tannopa ona 3anagHOCUOUPCKMX PErmoHOB CO-
NOCTaBfiEHbl C MOJly4EHHBIMU 3TUMK aBTopamu gnga ropogos CLUA. [aH-
HOE nccrnefoBaHMe Takxke CBSI3aHO (XOTs M Bofniee OTHAaNeHHO) C psaoMm
nyénukaunii, NOCBSALLEHHbIX WU3Y4YEHUIO TeppuTopuanbHOro noBeneHus
NOTPEBUTENBCKUX LEH B PbIHOYHbLIX SKOHOMMKAX.

ManoxeHune ctpouTtcsa cnepylowmm obpa3om. B paspene 2 npuBogdatcs
SMNUpUYEecKkMe [OaHHble, aHaNN3NPYeTCs HaOeXHOCTb UCCneayemMbixX
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OaHHbIX N NPUHATBLIX NOCLITIOK. Pasnen 3 cogepxuTt GopmasnbHyO nocrta-
HOBKY 3agaun 1 crieuydurkaumio 3KOHOMETPUYECKNX moaenen. B pasge-
ne 4 npepcTaBnsioTCs U 06CYXOAl0TCA pel3ynbTaTbl PACYETOB MO 3TUM
MogensaMm. Paspen 5 nocesileH MHTepnpeTauum NnoJlyYeHHbIX pedynbra-
ToB. B 3aknountensHom pasgene 6 pes3toMupytoTcsa peaynbTatbl paboThl
M npegnaralTcyd HanpasieHnsa ganbHenwero nccnenoBaHus.

2. AAHHBIE
2.1. YpoeHM ueH B 3anagHoit Cuoupn

McxogHbIMW JaHHBIMW O UCCNeaoBaHUs NOCNYXMUNN BPEMEHHbIE psbl
MecsauHbix WML, no 7 pernoHam, coctaensiowmm 3anagHyto Cnbupb, u
no Poccuun B uenom: {Ji;}, roe i — arpermpoBaHHoe 651aro, r — pernoH,
t — MOMeHT BpeMeHun (B Mmecsuax). CBOOHbIN MHOEKC LLEH U ero cocTaB-
nqaouwme NpencTaBnsaloT 4yeTblpe arperata OGnar: Bce TOBapbl U YyCnyru
(i = 0), NnpoOooBONLCTBEHHbIE TOBapbl (i = 1), NPOMbILLNEHHbIE TOBapbI
(i = 2) n nnatHble ycnyru (i = 3). PaccmatpuBaemMbiMn permoHamun sB-
naTca Pecnybnuka Antain, Antaiickuin Kpain, Kemeposckasi, HoBocu-
6upckasn, Omckas, Tomckaa n TioMeHckas obnactu. nvHa BPeMeHHbIX
psanooB coctaBnsieT 78 HabnwoaeHuin — ¢ aHBapsa 1992 no mioHb 1998 .
BKJTIOYUTESbHO.

3Has ypoBeHb LieH P, arperMpoBaHHOro Gnara i B PervuoHe r B UCXO[-
Hbli MOMEHT BpeMeHn t = 0 (B KayecTBe KOTOPOro MpuHAT aekabpb

1991 r.), abCoMOTHBIV PernoHalnbHbIN YPOBEHL LEH P,; B MOMEHT Bpe-
MeHM t MOXHO paccymnTaTb LenHbiIM MeToaoM kKaks3

Isirt = IsirO ’ Jir1 : Jir2 Teeet Jir, t-1-° Jirt = IsirOIirt- (1 )

lMpegmeToM aHanu3a B AaHHOM UCCNEeAOBaHUU SBASETCS pasnuyne LeH
MEeXAy PpervioHamu r n s, xapakTepuayemoe OTHOCUTEsIbHbIM YPOBHEM
ueH Pjg. WNcxopHble (B gekabpe 1991 r.) abconioTHble YPOBHM LEH
npeanonaralnTCcd OANHAKOBbIMU BO BCEX pernoHax. [ockonbky B UCX04-

HbIi MOMEHT BpeMeHU P,.q =Pgq ONs BCEX r U S, OTHOCUTESbHLIA Ypo-

BEHb LIeH He 3aBUCUT OT HayalslbHbIX 3HaYeHU N ABNAEeTCA OTHOLUEHVEM
KymMynaTuBHbix UIMLL:

Pirst = Pyt / Pist = lint / list - (2)

3 OTMETVM, 4YTO B POCCUIACKON CTaTUCTMKE WHAEKCHl LEH NPEencTaBnsioTcs B
dopme P/ P; -1, aHe (Py— Pi-1) / Pe-4.
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B kauyecTBe 00Lieli TO4kM OTCHYETa MPUHUMAETCS CPedHWIn No CTpaHe
ypoBeHb LeH4. 0603Ha4MM ypoOBeHb LeH no Poccun B LENOM WH-
aekcom 0 (s = 0); npu aToM B 0603HAYEHUM YPOBHS LEH B PErvoHe r
OTHOCUTENbHO CPEeaHEepPOCCUNCKOr0 Mbl OyaemM onyckaTb BTOPOW MWH-

[ekc, T.e. nogpasymeBaeTcs, 4YTO Py EH,Ot:ﬁ,-rt/ﬁ,-Ot. (3ameTtum, 41O
Pjrt MOXHO MHTEPNPETUPOBaTb KakK NPOCTPaHCTBEHHbIN MHOEKC LeH.)

Ha puc. 1-4 B rpadunyeckom Buae npmBeneHbl aHHble 06 YPOBHSX LIEH
P;+ no pernoHam 3anagHon Cubmpun OTHOCUTENBHO CPEeAHEPOCCUIACKOro
ypoOBHS5. HekoTopble CBOAHbIE CTAaTUCTUKM COAEpPXUT Tabn. 1, B KOTO-
pon npencTaBneHbl CPpegHne 3HaA4YeHUs U CTaHAAPTHbIE OTKIOHEHUS OT-

HOCUTEJIbHbLIX YPOBHEWN LEH Pirt no BCeEM SaI'IaJJ,HOCVI6VIpCKI/IM permoHam
1 no BCeM rogam mccrnengyemoro nepuoaa.

OTHOLIEHME K CPEAHEPOCCUNCKOMY YPOBHIO

Y !
1.4 S Ry, AN/ A e
Y ;;°6 o S N
1.2 M"\ 7 : LB
3. < D 5000%%00000000086000
,,,,,, X .M&\/ \ ’BL & - o0l —
! Bk >
vol VOOl 7 . h
P T e
””” ’ ~V O0f M SR has gt
0.8 & | | S
: Sosed/ o
______ 1 --<--Pecn. AnTaii —o— Owmckas 06n.
—a— AnTanckum kpan = - Tomckas o6n.
0.6 Kemeposckas 0611. — TtoMeHckas o6n.
—x— HoBocunbupckas ob1.
0.4
5 &6 656 8§ 8§ &§ § 8 8 8 8 5 5 &
= > % > 5 5 2 5 5 52 52 > % >

Puc. 1. O6wuii ypoBeHb NOTPeOUTENLCKUX LieH B 3anagHon Cubupn

4 TMpwn 9TOM ecTb NOTeHUManbHas ONacHOCTb HaNMuMa NaroB Mexay AVHAMUKOWN
pernoHanbHbIX U cpegHepoccUnckmnx LeH. OgHako aHanmM3 BpeMEeHHbIX psiooB 3a
1993-1997 rr., npoBeneHHbIi Panckon n gp. (1997, 1998), nokasan, 4To Takas
OMacHOCTb He peanunayeTcs: NoTpebutenbckne LeHbl B PasfinyHbiX pernoHax ms-
MEHSAIOTCS NPaKTUYECKM CUHXPOHHO.

5 KayecTBeHHbIl aHann3 NoOBEAEHUA STVX YPOBHEN LeH npeactasieH B paborte
nywenko (2000).
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OTHOLIEHME K CPeaHEePOCCUMINCKOMY YPOBHIO

1.4 --<--Pecn. Antain —e— Owmckas o6n.

—a— AnTtanckum kpam - a----- Tomckas o6n.
KemepoBsckas 0071. —— TiomeHckasa o6n.

19 —s«— HoBocunbupckasn o6n.
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Puc. 2. YpoBeHb LieH Ha NPOA0BOSIbCTBEHHbIE TOBapbl B 3anaaHoin Cnbupn

OTHOLUEHME K CPELHEPOCCUNCKOMY YPOBHIO
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Puc. 3. YpoBeHb LeH npomMToBapoB B 3anagHoii Cubupn (0603HaYeHus
CM. Ha puc. 2)
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OTHOLUEHME K CPELHEPOCCUNCKOMY YPOBHIO
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Puc. 4. YpoBeHb LeH Ha ycnyrn B 3anagHon Cnbupun

Ta6nuua 1. CBogHble cTaTUCTUKK ¢ aHBaps 1992 no mioHb 1998 r.

YpoBeHb LeH

OO6LWMIN YypOBEHb YpoBeHb ueH YpoBeHb ueH
1n yp Ha Mpo.oB. p L p I
LleH Ha NPOMTOBapbI Ha ycnyru
TOBapb
lo Cpean- Cpean- Cpean- Cpean-
a pea CraHg. pea CraHng. pen CraHg. pea CraHng.
Hee Hee Hee Hee
OTKJ10- OTKJO- OTKJO- OTKJI0-
3Haue- 3Haue- 3Haue- 3Haue-
HeHune HeHune HeHune HeHune
Hue Hue Hue Hue

1992 | 0.948 | 0.145 | 0.746 | 0.100 | 0.893 | 0.247 | 1.478 | 0.747
1993 | 1.136 | 0.178 | 0.748 | 0.161 | 1.152 | 0.379 | 2.083 | 1.298
1994 | 1.207 | 0.146 | 0.766 | 0.179 | 1.134 | 0.356 | 3.678 | 3.314
1995 | 1.146 | 0.148 | 0.751 | 0.174 | 1.060 | 0.371 | 3.526 | 3.030
1996 | 1.149 | 0.160 | 0.759 | 0.185 | 1.098 | 0.422 | 3.350 | 2.921
1997 | 1.158 | 0.159 | 0.756 | 0.193 | 1.105 | 0.417 | 3.452 | 2.831
1998 | 1.149 | 0.147 | 0.751 | 0.190 | 1.098 | 0.410 | 3.348 | 2.671

M3 prc. 2 n 3 MOXHO 3aKk/iounTb, YTO ObICTPOE PaCXOXAEHWE YPOBHEN
LEH Ha NPOOOBOJSILCTBEHHBLIE M MPOMBbILUSIEHHBIE TOBapbl 32KOHYMIOCh
npUMepHO K Havany 1994 r. MoaTomMy OTpe30K BpemMeHn ¢ aHBaps 1992
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no nekabpb 1993 r. MOXHO MPUHATL 32 HayasbHbIA NEPMO, PbIHOYHbLIX
npeobpasoBaHnii — "nepuoa, pacxoxaeHus ueH" (cMm. pasgen 1).

KapTunHa noBefeHUs ypoOBHeN LeH, KOTOPYIO WINIOCTPUPYIOT puc. 1-4 n
Tabn. 1, He gaeT O4YeBMOHbIX CBUAETENLCTB MOCAEAyoWEro coOnmxeHns
YPOBHEN LIEH Mexay permoHamu. 3Toro MOXHO Obiio 6bl OXuaatb ons
LEeH Ha ycnyrn (NOCKOJSIbKY OHW OTHOCATCS K HEMOOWNbHbIM Bnaram), a
Takke s o6Lero ypoBHs LEH, B KOTOPOM YCYr 3aHMMaIOT 3aMETHYIO
nonto: ot 8% B 1992 r. no 15% B 1997 r. (TockomcTtat, 1998, c. 106).

OpgHako cxoOHOe MoBedeHne AeMOHCTPUPYIOT U YPOBHU LEH Ha Npojao-
BOJIbCTBEHHbIE U MPOMBbILLIEHHbIE TOBapPbl, BK/OYaOLWMEe rNaBHbIM 00-
pasoM MobunbHble ToBapbl®. Kak BMOHO n3 Tabn. 1, cTaHOapTHble OT-
KJIOHEHUS 019 YPOBHEl LeH Mo ToBapaM Aaxe Bbille, 4em ang obLuero
YPOBHS LIEH, MPY 3TOM OHW HE UMEIOT TEHAEHUUM K YMEHbLUEHUIO BO
BPEMEHM.

Mexay TeM UCTUHHas KapTuHa MOXeT ObITb 3aTtyuieBsaHa ocobeHHoCTA-
MW UCNOMb3yeMbIX AaHHbIX. [T0O3TOMY HUXE Mbl KPaTKO O6Cy,EI,I/IM CBA3aH-
Hble C 3TUM BO3MOXHbl€ NCKaXEeHUA.

2.2. BO3MOXHble HETOYHOCTHU AaHHbIX

OpgHa n3 np06neM HEe[oCTaTO4YHOM HaOEeXHOCTU OaHHbIX — 3TO PaBEHCT-
BO HayasibHbIX 3HA4YEHUN PirO . MpepnonoxeHne o TOM, 4TO abCconoTHbIE

pervoHasnbHble YPOBHU LieH B gekabpe 1991 r. 6blam 0aMHAKOBbIMU BO
BCEX PEernoHax, MOXHO ocrnapuBaTb. ECTb HekoTOpble AaHHble, NPOTU-
BOpeyalme aToMy nNpeanonoxeHuio. B Tabn. 2 npuBeneHsl nmeloLwmecs
3Ha4yeHus rogosbix WML, 3a 1991 r.

MpeacrtaBneHHble B Tabnuue pernoHanbHble WMHOEKCHI He SABNSATCS
odunumaneHbiMu (odpurumanbHble gaHHble 3a 1991 r. CcywecTBYIOT TOJIbKO
no Poccun B uenom). [ga nocnegHux ctonbua tabnuupl (Piy), T.e. pe-
rMOHasIbHble YPOBHMU LIEH, OTHECEHHble K CPeaHEepOCCUNCKOMY, paccyu-
TeiBaMCb no dopmynam (1) n (2) Npyn 3HaYeHUM i, COOTBETCTBYIOLLEM
obLeMy YpOBHIO LEH, AiAs MOMEHTA BPEMEHU t, OTBEYAIOLLErO WIOHIO
1998 r. NpennocnengHuii ctoNbel, OCHOBaH Ha oduUUManbHbIX AAHHbIX 3a
1992-1998 rr., ncxogHole (B gekabpe 1991 r.) ypoBHU LEH MNPUHATHI
pPaBHbIMU eAMHULLE O BCEX PETVMOHOB.

6 CocTaB TOBapOB W YCNyr, OXBaTblBAE€MbIX CBOAHLIM MHAEKCOM MNOTPE6bUTEnNb-
CKUX LEH N ero OCHOBHbLIMM KOMMOHEHTaMW, NPUBEAEH B CripaBoYHuKe (FOCKOM-
ctat, 1996a, c. 439-451).
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Tabnuua 2. MHgekcbl NoTpedbuTenbckux LeH B 3anagHoin Cnbupn n B Poccun
3a 1991 r.

OOLWmMiA YpOBEHb LIEH
WML, B nekabpe 1991 r. B nioHe 1998 r.
oTHOcUTENbHO aekabps 1990 r., % OTHOCUTENBbHO
CpPenHepPOCCUINCKOro
PervioH 6e3 yyeta| Cc y4eTom
_ | npoaoB. | Npom-
CBOAHbIN TOBapb! | TOBAPHI ycnyru |uHonaumm | nHbnsaumn
3a 1990 r.|3a 1990 r.
Poccus 260.4 236.3 310.7 178.6 1.00 1.00
Pecnybnnka — — — — 0.87 1.18
Antan*
AnTtanckuia 354.1 340.0 510 190 1.27 1.73
Kpam**
KemepoBsckast 236.8 222.8 186.4 — 1.30 1.18
ob6n.
HoBocunbupckasa | 322.9 301.1 416.9 248.9 1.17 1.45
ob6n.
Omckas 0671. 264.8 192.8 2841 156.8 0.96 0.98
Tomckas o61. 428.8 4451 400.9 206.1 1.22 2.01
TtoMeHckas 211.6 259.7 214.2 162.6 1.15 0.93
obn.**

* — Mo Pecnybnuke Antan WML, paccumTtbiBaloTca Tonbko ¢ 1993 r.; oo atoro
OHa paccmaTtpmBanacb kak 4acTb AnTtarickoro kpas mn WML, ona sTux pernoHoB
ObIN OBLIYMUN.

** — WML, ana npoOoBONIbCTBEHHBLIX TOBAPOB AaHbl 6e3 yyeTa ankorosibHbiX Ha-
NMUTKOB.

MCTOYHMKN: pernoHanbHble KOMUTETbI NO CTAaTUCTUKE; YaCTHble COOOLLEeHWS; AaH-
Hble no Poccum — MNockomcTtaT PD; aBa nocnegHux ctonbua — pacyeTbl aBTopa.

MocnegHuii ctonbey, Tabnvupbl OTAMYAETCs OT NpeanocnegHero Tem, 4Yto
Ha4YanbHble 3HA4YeHUa MNPUHATBI PaBHbIMM POCTY ueH 3a 1991 r., T.e.
3HaYeHsaM 13 ctonbua "cBoaHbii UML" (3To npegnonaraeT, 4To B Oe-
kabpe 1990 r. ypoBHM LEH OANHAKOBLI BO BCeEX pernoHax). CpaBHeHune
OBYX nocnegHux ctonbuos Tabn. 2 nokasblBaeT, YTO, €C/AN Yy4eCTb WH-
bnaumio 3a 1991 r., NUBMEHEHUs pernoHanbHbIX OTHOCUTESbHbIX YPOBHEN
LLeH OKa3blBalOTCHA AENCTBUTENIbHO 3HAYUTENbHLIMU.

OpHako npuBeaeHHble B Tabn. 2 pernoHanbHble WML, kpaiiHe HeHanex-
Hbl. HeyauBmnTenbHO, NO3TOMY, YTO OHW TaK U HE NPU3HaHbl oduumanb-
HO. [eno B ToM, 4yto B 1991 r. nHAekcbl LeH ONpenensmcb B Kaxnom
pernmoHe no-ceBoemy (Mo eAnHOW MEeTOoOO0NOrMnU OHU MEePECHUTbIBANUCH
BMOCNEOCTBUM TONbKO AN HEKOTOPLIX PEMMOHOB).
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AHanma paHHbIX Tabn. 2 cBuaeTenbCcTByeT 06 MX Manoi npaBaononot-
HOCTU: B OENCTBUTENBHOCTN CTOJb HOMBbLLUNX MEXPEernoHanbHbIX pPacxo-
xaeHnin ueH B 1991 r. He Habnioganock. Ckopee Bcero, 3To BCELENo
0653aHO HegocTaTkam MEPBUYHON pernctpauum ueH u pacdetos UL
Apknm npumepom aensietca cBogHbin WML, no Omckor obnactu: OH
BblLLE CPEOHEPOCCUIACKOr0, TOrAa Kak BCe ero KOMMOHEHThbl Huxe. He-
KOTOpble Apyrne 3HayeHwusl, Kak WUCXOAHble, TaKk N pacyeTHble (Hanpu-
Mep, ABYKpPaATHOE MpeEBbILEHNE POCCUICKOIO YPOBHSA B ToMCcKoi obnac-
TM B nocfiegHeM CcTonbue), TOXe He COrnacylTcs C peanbHOCThIO.
Takum 06pas3om, BpsiO M eCTb CMbICA MCMOJSIb30BaTh MPUBEAEHHbIE B
Tabn. 2 gaHHbIe.

[Opyrasa nHdopmaumsa o LeHax, XOTs U 0OpbIBOYHAA, OAaeT COBEPLUEHHO
VHYIO KapTUHY: pernoHanbHble YPOBHU LEH HE OYeHb pasnnyanuchb gaxe
B KOHUe 1991 r. Hanbonblwee BnusHMe Ha pocT ueH B 1991 r. okazana
"rocygapctBeHHasa" MHGNAUNS — eanHOBPEMEHHOE MOBLILLIEHME B OBa
pa3a rocygapcTBeHHbIX PO3HWYHLIX LeH B anpene 1991 r. (Tak Hasbl-
Baemasa "pedopma uUeH"). OTOT CKa4yoK LEH Obll eguHbiM 0N BCeln
CTpaHbl. Torga vHONAUMIo cBepx "rocyaapCTBEHHOM"”, KOTOPYIO AEMOH-
CTpUpYylOT undpbl Tabn. 2, cnenyet OTHECTU Ha CYET ABUMXEHUS! PbIHOY-
HbIX ueH. OgHako ecTb OCHOBaHUA nonaratb, YTO A0NS 3aTpaT Ha 6nara
cO cBOBGOAHLIMU LieHaMK B 06LLIMX NOTPeEbUTENbLCKUX pacxodax Hacene-
HUA 0o KoHua 1991 r. Obina oTHOCUTENbHO HeBenuka. CrnemoBaTeNbHO,
[aXe €eCnu PbIHOYHbIE LEHbl PE3KO PasHWIUCb MO PEernoHam, 3TO He
MOINo daTb CyWeCTBEHHON anddepeHunaunmn arperupoBaHHbIX YPOB-
Hel ueH (MOCKONbKY TakmMe pasfinyms Criaxmbanmcb Obl HU3KUMK arpe-
rMpyoLwnuMmn Becammn).

BbickadaHHble coOOBpaxeHus OCTaBNASAIOT MECTO A1 COMHeHun. He nmes
MOJSIHbIX AAaHHbIX, HENb39 WUCK/IOYUTb BO3MOXHOCTb TOrO, YTO rogoBble
TemMnbl MHPAgUMM 3a 1991 1. BCe Xe pasnuyalTcs No pernoHam (HO ec-
nn 3TO N TaK, pasnyms TeMMNOB MO PerMoHam He MOryT ObiTb 3Ha4U-
TenbHbIMK, ckopee Bcero, oHu He Bbilwe 10—-15%). Ecnu HavanbHblie
3HAYEHUS PEermvoHalibHbIX YPOBHEN LEeH OEeNCTBUTENIbHO HeOoOMHAKOBbI,
npennosnoxeHne 06 Mx paBeHCTBE HECKOJIbKO MCKa3UT KapTuUHYy rnoBene-
HUS UEeH. B aTOM cnyyae kak 4ncnoBble 3HAYEHUS, Tak M rpadukn crta-
HOBATCA HeHadeXHbIMU ONs HernocpencTBeHHbIX yMO3akiodeHun. Ha-
npuMep, pasnuyne pPervoHasnbHbIX YPOBHEN LEH B HEKOTOPbLIA MOMEHT
MOXeT oKa3aTbCs CBUAOETENIbCTBOM CONMXEHUS LLEH, KOMMNEHCUPYIOLWMM
HayanbHoe pacxoxgeHue (1 HaobopoT).

OaHako ons 3KOHOMETPUYEeCKOro aHannada npobsiema HavanbHbIX 3Ha4e-
HUI HecyulecTBeHHa. Kak ByaeTt nokasaHo B pasgene 3.2, noboe name-
HEeHWEe MCXOOHbIX 3Ha4YeHU BOOOLLE He BNMSET Ha CBOMCTBA ONHAMUKMU
LueH (a MMEHHO, Ha Hann4dmne mnnm OTCyTCTBMEe CXOOMMOCTU LieH K paBHO-
BECUIO).
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BmecTe ¢ Tem ecTb n BGonee cepbes3Hble npobnembl. Bo-nepsbix, 1Uc-
NoNb3yeMbln i NOCTPOEHUS YPOBHEN LEeH uenHoW meTon obnagaet
TEM HeJoCTaTKOM, YTO OLMOKM M3MEPEHUs MOMyT HakanjanmeaTbCs: OA-
Haxabl AonylleHHasa owmnbka 6yaeT NOCTOSIHHO MPUCYTCTBOBAaTb B MPO-
n3BeneHun nHaekcos. Bo-BTopsix, UMLL 3a pa3Hblie rogbl 1 No pasHbiM
pernoHam He BMOJSIHE COMOCTaBMMbl. [leno B TOM, YTO arpermpytoLime
Beca exerogHo obHoBNAOTCS, B TedeHne 1992-1998 rr. HeogHOKpaATHO
MeHsanca Habop Gnar-npeacTaBuUTENEN; KPOME TOro, B KaXA0M pervoHe
ncnonb3yeTcs CBOS cucTtemMa BecoB. [lpaBaa, Mo CBEAEHMSM CTaTUCTU-
YeCKkMX OPraHoB, PE3KUX pasnuumii Mexay Becamu B PasHbIX PernmoHax
HeT (camm Xe Beca AN Kakoro-nmbo aHanmaa HenoCTyMNHbl — 3TO
"cTpawHasa TanHa" [ockomcTata). B-TpeTbumx, TUaTeNbHbIA aHanns
cBoiictB poccuiicknx WML, npoBegeHHbin B. BeccoHoBbim (1998),
nokasan, 4To MeToAMKa WX pacyeTa NPUBOANUT K 3aMETHOMY CMELLEHMIO
BBEPX OLEHKM pocTa UuUeH (KOTopoe, BEepOSTHO, HEeOAVMHAKOBO MO
pernoHam).

Pesiomupys, MOXHO ckasaTb, YTO HageXHOCTb oduumanbHbix WML, He-
BbicOoka. osTomMy cnenyet MMeTb B BuAy OOYCNOBMIEHHblE 3TUM BO3-
MO>XHbI€ HETOYHOCTU PEernoHasibHbiIX YPOBHEN LeH. MOXHO nuwb Hape-
ATbCH, YTO BCNEeACTBME MCMNONb30BaHua OTHoweHun WML, (cm. dopmyny
(2)) HekoTOpble cMmelleHus B nape WML, 6ynyT B3aMmMHO norawate Apyr
apyra.

B AJaHHOM uccnegoBaHM UCMOJNb3YIOTCA arpermpoBaHHble YPOBHU LEH,
HECMOTPS Ha UX HEeOOCTaATOYHYI0 HaOeXHOCTb. OTO OOYCNOBMIEHO TEM,
YTO M3YYEHWE MOBEAEHUS arpervpoBaHHbIX YPOBHEN LEH B pasHbiX pe-
rMoHax UMeET, Kak NpeacTaBngeTcd, Hemanbi nHtepec. OHO No3BonseT
nonyynTb o6m,ee npegcrtaBieHne O Halndnm TeHaeHuUuunn K coOnmxXeHmno
LleH Mo Bcemy Habopy OCHOBHbIX MOTPeEBUTENbCKUX Gnar.

Mpn aHanu3e uUeH Ha oTOenbHble TOBapbl BbIBOpPKa TOBAPOB A0JKHA
OblTb A0BOSILHO OBLUMPHON. He UCKOYEeHO, YTO B HbIHELIHUX POCCUM-
CKVX YCNOBUSX KapTMHa OMHAMUKM LEH Ha pasHble TOoBapbl OyaeT BeCh-
Ma NecTpon (Hanpumep, M3-3a TOro, YTO BO3MOXHOCTU U MHTEHCUBHO-
CTn apbuTpaxa no pasHbIM TOBapam 3HA4YUTENIbHO Pas3nnyaloTcsl) U Mbl
NoNyYMM NUb OTAENbHble (parMeHTbl MO3auku, COCTaBnswoweln 06-
LLYIO KapTUHY”.

CyllecTByeT BEepoOsITHOCTb TOro, YTO Takasg AMHamMuMKa He OyneT oTpa-
XaTb 06Lero noseneHus LeH. NoatomMy npencraBnseTcs Lenecoobpas-

7 3T0 MOXeT MMeTb MeCTO [axe B PasBUTON PbIHOYHOW 3KOHOMUMKe. Tak, pe-
3ynbTaTbl aHann3a NoBeAeHus LieH oTaesbHbIX 6nar no 48 ropogam CLUA B pa6o-
Te (Parsley, Wei, 1996) noka3sbiBaloT, 4TO OTCYTCTBUE CXOAUMOCTU K 3aKOHY eau-
HOW LieHbl HEeNb3s OTBEPrHYTb NPUMEPHO Ans 15% BbICOKOMOOUIILHLIX TOBAPOB.
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HbIM HayaTb CPaBHUTESIbHOE M3y4EHWE MOBEAEHUS LLIEH UMEHHO C arpe-
FMPOBAHHbIX YPOBHEN LEH M NiMWb 3aTEM MEPENTU K aHanndy UEH OT-
OeNbHbIX TOBApOB WM Y3KUX TOBAPHbLIX rpynn. [oflyYeHHble npu 9TOM
pes3ynbTatbl OyayT CNYXUTb "TOYKOM OoTcuyeTa” ang nocnepyowmx donee
OeTanbHbIX MCCNeaoBaHUM MU NMO3BONST OUEHUTb, HACKObKO MOBEAEHME
YaCTHbIX COCTaBASAOLWMX PEMMOHANBHOIO YPOBHS LLEH cornacyercs C no-
Be[leHVEM 3TOr0 YPOBHS B LIEJIOM.

Kpome Toro, BONpoc, CyLLeCcTBYeT NN TEHAEHUNSA K CONMXEHMIO CTOUMO-
CTU XWU3HN N ee OCHOBHbIX COCTaBMSIOWLMX B PErMOHax, BaXeH cam Mo
cebe C TOYKM 3PEeHUs OAMHAMUKU TeppuTopuanbHoi auddepeHumanmm
YPOBHA XM3HW. VIMEHHO MO3TOMY JaHHOE ucCrieoBaHWe OXBaTbliBaeT,
Hapsgy C arperataMu Mo ToBapam, LEHOBble arperarbl, KOTOpble He
00693aTeNbHO JOMKHbI NMOOYMHATECHA 3aKOHY €4MHOWN LeHbI, T.€. YPOBEHb
LLEH Ha YCNyry 1 OBLLMIA YPOBEHb LieH (BKJIIOYAIOLWNIA LIEHbI HA yCayru).

3. CNELUOUKALMNA MOLENEN

3.1. dopmannsaumna 3apaumn

CornacHo 3akOHy eOuHOW LIeHbl COBEPLUEHHbIN apbuTpax A0/DKEH Npu-
BOAUTb K YPaBHMBAHWUIO LIEH BCex TOBapoB {i}, KOTOpble SABMASIIOTCSH MO-
6unbHbiMK (tradable goods), T.e. MOryT cBO6OAHO NMepemMeLLaTbCs Mex-
Oy pblHKaMW PErMoHOB r N S :

Prt = Pist v Pist= Py /Pt =1 (3)
(0b603HaveHns BBeneHbl B paspene 2.1). B norapudmmyeckon dopme
(Mpn Qi¢=In 15,-,1 , Qirst = In Pjg¢) 9TO COOTHOLLEHME UMEET BUL,

Qirst = Qit = Qir = 0. (4)

Bcnencteme pasnuyHbiXx BO3MYLLLEHWI A HA camMOM aefie Mbl byoem Ha-
6nopatb MHOE COOTHOLLEHME HEe3aBUCMMO OT TOro, CnpaBensiMBO pa-
BEHCTBO (4) unn HeT:

Qirst = Mirst » (5)

rae mjst — HeKoTopas clydanHas senuuuHa. MNpu 3TOM BO3HMKaEeT npo-
6nema onpegeneHus Toro, AeNCTBUTENBHO N HaGngaeMbll NpoLecc
(5) aBnaeTca peannsaumen 3akoHa (4).

Ecnn 3akoH eamHOM UeHbl cnpaBegnme, TO Npouecc (5) npeacrasnseTt
cob0oi pe3ynbTaT HEMNPEPLIBHOIO NPOTUBOOOPCTBA BO3MYLLEHUN, BbIBO-
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OSLLMX LeHbl U3 MEXPErnoHanbHOro PaBHOBECUS!, U PLIHOYHbLIX CWUJ, Bbl-
HY>XOAIOLLMX LeHbl BO3BpALaTbCs K PaBHOBECUIO. DTO O3Ha4aeT, 4To
CNy4ariHbI NPOLLECC Mgt ABASETCSH NPOCTO CTAUMOHAPHBIM LLYMOM C Ma-
TEMaTMYECKUM OXUAAHMEM, PaBHbIM PaBHOBECHOMY (HYNEBOMY) 3Ha4e-
HWio. Ecnn xe 3akoH eguHOl UeHbl He BbINOMHAETCH, TO BO3MYLLUEHUS
OyayT okasbiBaTb HeobpaTuMMble BO3AENCTBUS, YBOOS LIEeHbl BCE Aanblue
W pganblie OT paBHOBECKUS, T.e. MPOLECC Mjs OKaXEeTCH HecTaumoHap-
HbIM. Takum 06pa3om, npobremMa NPoOBEPKM 3aKOHA €AMHOWN LieHbl CBO-
OMTCS K BbIICHEHWIO, CTauMoHapeH N Habnioaaemsbli npouecc (5).

B 3KOHOMETpUYECKUX TEPMMHAX COOTHOLWeEHME (5) npeacTasnsieT cobomn
ypaBHEHME KOMHTEerpaumm ¢ M3BeCTHbIM (3apaHee 3aJaHHbIM) KOUHTEr-
pupylowmm BektopoM (1, —1). OTOT BekTOp onpepenseTca cnocobom

nocTpoeHns nepemeHHon Qs Kak Qisr = Qi — Qisr - ECIN NpOLIECC Mgt

CTaunoHapeH, To ueHbl Q¢ N Qjs; KOMHTErpMpOBaHbI.

N3 paboT no npobnemaTtvke naputeTa MokynaTtenbHOM CnocoBHOCTU
(MMNC) n3BecTHO, 4TO ecnu UCMOJIb3YITCA He abCOoNOTHbIE LEHbl, a
WML, To paBHOBECHOE pa3nmyne LeH MOXeT ObiTb HEHYNeBbIM. OTO 03-
HayaeT, 4TO Cny4arHbIi NPOLECC Mjst MOXET ObiTb NPeacTaBneH Kak

Nirst = @jrs + Virst » TAE @j,s — HEKOTOPash KOHCTaHTa (cpenHee 3Have-
HUE Mjrst), Virst (@ TAKXKE Vigr U Vjrsy; CM. HIDKE) — CllyqaliHas Ben4mnHa,
Ha KOTOPYIO Tenepb NePEeHOCUTCS CKa3aHHOE Bbile OTHOCUTENBHO Mirgt.

Bonee Toro, psg pab6ot, Hanpumep (Obstfeld, 1993; Chinn, Johnston,
1996; Obstfeld, Taylor, 1997), ykasbiBaeT Ha BO3MOXHOCTb 3aBUCUMO-
CTU cpefHero 3HayeHusi OT BPEMEHU, MOAENMPYEMOM OONrOCPOYHbLIM
OEeTEPMUHMPOBAHHBIM TPEHOOM: Mg = s + Djpst + Virgt , TAE bfg — Na-
pameTp TpeHga. Ob6a 3T addekTa TPakTylOTCa Kak npucylime mame-
psieMbiM Pa3nMynaM YPOBHEW LEH, a He pearnbHbiM. Mo3aTtoMy cxoau-
MOCTb K paBHOBECUIO OTOXAECTBAAETCS CO CXOAUMOCTbIO LIEH.

Hanuune koHCTaHTbl &, OBYCNOBNEHO HEHabNOO4AEeMOCTbIO PeasbHbIX
ypOBHeW LeH. o cyTn, ecnu cnyyariHas BennYuHa Vi CTauMOHapHa u

Vit =0, TO OHa paBHa noraprdMy OTHOLLEHWUS YPOBHEN LieH B CTpaHax

r n s B HavyanbHbI MOMeEHT. Kak cnegyeTt u3 pasgena 2.2, TO Xe camoe
MOXeT MMeTb MeCTO B Hallem cnydae. Ecnu npennonoxeHwe o paBeH-
CTBE YPOBHEW LIEH BO BCeEX permoHax B 1991 r. He BbINOJSIHAETCS, HO 3TU
YPOBHM Oblnn eguHbIMKU K KOHLY 1990 r., TO BCE OTHOCUTENbHbLIE YPOBHU
LeH cnefyeT YMHOXWUTb Ha BenuuuHy lio/lisp (T.€. Ha OTHOLWeEeHne pocTa
LeHbl arperata /i B permoHax r m s 3a 1991 r.). Toraa KOHCTaHTa

a;rs =1In (IirO/IiSO)-
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CornacHo UMTUPOBaAHHBLIM Bbillle paboTaM TpeHO MOXeT ObiTb 06a3aH
arpermpoBaHuio (pas3nnunio Habopa 6nar n cMctem BeCOB B HaLMOHalb-
HbiX UML), Hanmumio HemMoOunbHbIX cocTaBnsowmx B UML, kavyecTBeH-
HbIM pa3nuMynusMm TOBapoOB. M3 cka3aHHOro B pasgene 2.2 BbITeKaeT, YTo
M Takoi adpdekT BO3MOXEH B Hawem cnydae. XoTa Habop 6nar B WML,
OOVH 1 TOT Xe ANs BCeX PEernoHOB, CUCTEMbI arpernpyoliyx BecoB B
HUX Pasfn4yHbl, a Posib HEMOOWbHbLIX KOMMOHEHTOB B pPernmoHasbHbIX
WML, Hnuem He oTnnyaeTca OT TOW, KOTOPYIO OHW urpatoT B MI1C.

Takum 06pasom, HyXHO npegnonaratb, 4To B o6weM cnyd4ae Habnio-
JaeMblil NpoLecc NMeeT Bu,

’ ’ ’
Qirst =3ajrs + birslL + Virst - (6)

Ecnn cxoaMMOCTb K 3aKOHY eOuHOI LeHbl MMeeT MecTo, TO B clyyae
bjs = 0 npouecc (6) OyOeT CTaUMOHaPHbIM MPOLIECCOM C HEKOTOPbIM

HeHyneBbIM (B oTanume oT (5)) cpepHum. Mpu bjs = 0 npouecc (6) 6y-

JeT Takke CTauMOHapHbiM, HO OTHOCUTENBbHO AETEPMWUHUPOBAHHOIO
JIVHEMHOrO TPEeHAa, W €ero cpenHee OKasblBAeTCs 3aBUCALLUM  OT
BpeMeHMS.

Koadpdnumnentsl ajs, bjs B (6) aBngi0TCa napamerpamm AONrOCPOYHO-

ro paBHOBECHOro pasnuyusa B ueHax. CBOWCTBaA 4OJIrOCPOYHOro TpeHaa
3TOr0o pasnuyng MpencTasBndioT OMpefesieHHbI MHTepec, OOHaKo Ha-
CcTosLLee uccregoBaHne COCPefoTO4eHO Ha KPaTtkOCPOYHbIX CBOMCTBAx
BO3BpaTa K paBHOBeCuO. OCHOBHOE BHMMaHME CHOKYCMPOBAHO Ha TOM,
MMeeT I MEeCTO CXOAMMOCTb K 3aKOHy eauHON ueHbl. Cnenysa nutepa-
Type no npobnematuke MMC, mbl 6Byaem TpakToBaTb CXOAUMOCTb K paB-
HOBECWIO KaK CXOOMMOCTb LIEH.

Ctporas dopma 3akoHa eamHol ueHbl (3) TpebyeT coBnageHus UeH B
pasHbix pernoHax. OgHako, kak otmevaeT K. Poros (Rogoff, 1996), 3a-
KOH eOVHON LeHbl BbINOAHAETCS 6onbllen YacTbio B MHTepBane. Benea-
CTBME TPAHCMNOPTHbLIX 3aTpaT, PernoHanbHbIX HANOroB N Apyrux ¢akro-
pPOB, KOTOPbIE MOXHO UHTEPNPETUPOBaTb Kak TPAHCAKUMOHHbIE N3OEPX-
ku apbuTpaxa (B LUMPOKOM CMbIC/E), 06pa3yeTcs HEKOTOPLIN MHTEpPBa,
B KOTOPOM MOTYT KOnebaTbCst OTHOCUTESbHBIE LiEHBI.

8 [lns Takux NPOLECCOB KapTMHA OAVHAMUKU LeH CTaHOBUTCA HEACHOW: CABUMM U
TpeHabl MOryT 3amMackupoBaTb TEHAEHLMIO K CONMXEHNIO PErMOHANbHBLIX YPOBHEN
LeH, ecnu oHa nuMmeetcd. Kak nokasbiBaloT pesdysibTaTbl CTaTUCTUYECKOrOo aHanmaa,
WMEHHO C 3TOl Npo6nemMoli Mbl CTankMBaemcst Mpu MHTepnpeTaumn puc. 1-4.
MHaye rosops, BU3yasnbHbI aHanu3 rpadukoB AMHAMWUKN LLEeH — He fyHLuniA cno-
cob cyanTb O XapakTepe NoBeAEeHUs LieH.
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Bonee TOro, nameHeHne TpaHCaKLUMOHHbLIX N3OEPXEK BO BPEMEHN MOXET
Bbl3BaTb CMELLEHNE CaMOro uHtepsana (Cm., Hanpumep, Parsley, Wei,
1996). OTtctona BbiTekaeT cnabasd popma 3akoHa eanHONM LeHbl B Buae

1/(‘I"'Cirs) < lsirt/lsist S‘I"'Cirs ’ (7)

roe Cjs — TPaHCaKUMOHHbIE U3AEPXKN apbuTpaxa (B NpoueHTax K LeHe
TOoBapa), Uam B norapndmMmn4eckom Buae:

|Qirst| < Cirss  Cirs = In (1+Cis). (8)

Mpn 9TOM BO3MOXHbI OBEe TPakTOBKM paBHOBecus: (1) paBHOBecUEM
cynTaeTca HekoTopas Touka BHyTpu uHTepsana [1/(1+Cjs), 1+Cis] —
cpefHee 3HavyeHMe pas3nuuusl B LeHax; (2) mobas Toyka B MHTepBane
[1/(1+Cjs), 1+C;s] paccmaTpmBaeTCa Kak paBHOBECHas, T.e. paBHOBe-
cueMm §BnsieTCcs Becb 9TOT WMHTepBan. B paHHOM paboTe MCcnonb3yloTcs
06e TPaKTOBKW, C KaXAOW M3 KOTOPbIX CBA3aHa CBOS MOAENb, NMpume-
HAemMas Onsa CTaTUCTUMYECKOro aHanmaa; 9T MOLENV NpencTaBfieHbl B
pasgenax 3.2 n 3.3 COOTBETCTBEHHO.

O6patumca Kk 6onee npmBbiMHONM TpakToBke (1). OueBMOHO, 4TO TOYKa
paBHOBecusi ByaeT 3aBMCETb OT TPAHCAKUMOHHBIX U3AEPXEK apbuTpaxa,
KOTOpble, B CBOKO o4epedb, MOryT OblTb 0BYCNOBAEHbI AENCTBMEM PSaa
AeTepMUHpoBaHHbIX GakTopoB Xt = (Xt k), rAe kK — nHaekc ¢dakTo-
pa. Toraa OTHOCUTENbHbIN YPOBEHb LUeH P = f(Cirs(Xirst))-

Mpeanonarasa dyHkumio f(C(-)) norapndmMmnyeckn-nmHenHon, Habnwopae-
MbI NPOLECC MOXHO NPenCcTaBuUTb Kak

”n ” ”
Oirst =djs t zbirs, kXirst, k T Virst > Xirst, k= In Xirst, k - (9)
k

Takum 06pasom, npu cnaboi Gopme 3akoHa €AMHON LiEHbl AN KOUHTE-
rpauun MoryT notpeboBaTbCsl 4ONONHUTENbHbIE MEPEMEHHBIE X 5, 00B-
ACHAIOWMe [O0JITOCPOYHble OTK/IOHEeHUd OT CTPOroro 3akoHa e,u,le0|7|
LEHBbI.

M3MeHeHna BO BpeMeHW OeTepPMUHaHT TPaHCakKLMOHHLIX n3gepxek ap-
ouTtpaxa Xjs; MOXET BbI3BaTb CMELLLEHME TOYKM paBHOBecus. B oTcyTcT-
Bne uHobopmaumm o 3HadyeHuax X COBOKYMNHOE BO3AENCTBME ITUX
GakTopoB MOXHO CMOAENVPOBaTb HEKOTOPOM perynsapHon ¢yHkumnen
BPEMEHU, B Ka4eCTBE KOTOPOM PasyMHO MPUHATb fIorapmdMmny4eckm-nm-
HelHbIl TpeHnd. Torga, ucnone3ys bjst Kak mMoAenb CyMMbl B MPasoW

yacTtu (9), nonyyaem BblpaxeHne, aHanornyHoe (6):

Qirst = @jrs + birst + Virst - (10)
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BmecTe C TeM ckasaHHOE Bbllle OTHOCUTENIbHO 3 GhEKTOB M3MepeHus
Qjrst OCTaetca B cune. MpuHMMas BO BHWMaHWEe yKasaHHble ahdeKTbl,
nosnyd4aem

Qirst = (a;rs + aI,',I’S) + (b;rs + bZ’S)t + (V;'rst + V;"rst) =8jrg T Djrst + Virgt.  (11)

OTO nokasbiBaeT, 4TO TPakTOBKa MapamMeTpoB ajs U bjs Kak onpenense-
MbIX TOJIbKO 3ddeKkTaMn U3mMepeHus cTpanaeT HEKOTOPOWM YCIOBHOCTbIO
(kak B cnyyae IMNC, Tak 1 B HaweM). He UCKoYeHo, Y4TO napamMeTphbl 8.g
n bjs MOFyT OTpaxaTb Takke BVSHWE KaKUX-IMOO peasibHbIX dKOHOMU-
YeCKMX NPOLLECCOB.

MycTb TpaHCaKUMOHHbIE U3OEPXKM apbutpaxa onpenensaTcs TONbKO
TpaHCNOPTHLIMU 3aTpataMu: X = Tirst, TOE Tirst — TAPUP HA TpPaHcMop-
TUPOBKY MeXay MyHKTamMu r 1 S B pacyeTe Ha eauHuly Tosapa i. Ecnu
TOBap nepeMeLlLaeTca 13 S B r, TO MMEEeT MeCTO PaBeHCTBO

Pt = (14 Cirs(Tirs)) Pist = (1+Tist/ Pist ) Pist - (12)

Ecnn TtpaHcnopTHble Tapudbl U LEHbI TOBApPOB pPacTyT OOUMHAKOBbLIMU
TeMnamMn (No KpamHen mepe NpPMMEPHO), TO OTHOLUEHME r,-,st/l-:’,-st ocTa-

€TCs NOCTOSIHHBIM BO BPEMEHU N B KAQ4€CTBE MHAMKATOPA TPaHCaKUWOH-
HbIX napgepxek apbutpaxa Cjs MOXHO MCMNOMb30BaTb PaCCTOSiHUE L,g
Mexay r n s. Torga cooTHoweHune (9) NpUHUMaeT BUA

o ”
Qirst = @jrs INLys + Virst -

Taknum obpas3om, kpome addekTa namepeHus, koHcTanTa B (11) moxeTr
HESIBHO OTpaxaTtb reorpaduyeckme HakTopebl.

Ona Poccun npepnonoxeHme o 6AM3KMX TEMMax poOCTa TPAHCMOPTHbIX
TapndOoB 1 YPOBHEN LeH Aaneko OoT UCTUHbL. 3a 1992-1997 rr. Tapudsbl
Ha rpy3oBble NEpPeBO3kM B CTPaHe BbIPOCAN B 7.7 TbIC. pas (NpuMyemM Ha
XEeNne3HodopoXHble — B 9.1 Thic. pa3, aBTOMOOWIbHBIE — B 5.7 TbIC.
pas), Toraa kak notpeburtenbckune ueHbl — B 2.4 TbiC. pa3s, LiEHbl Ha
NpPOOOBOJIbCTBEHHbLIE TOBapbl — B 2.1 TbIC. pa3, Ha NPOMbILLNIEHHbIE TO-
Bapbl — B 1.5 ThiC. pa3 (FockomcTart, 1998, c. 35, 159).

Takum 06pasoMm, OTHOLUEHUE Tj.g/ F~’,-st B (12) okasbiBaeTcsi 3aBUCALLUM

OT BpeMeHU. No3TOMY He MCKIIOYEHO, 4YTO Hapsay c addektamm arpe-
rmpoBaHusa TpeHa B (11) MoxeT oxBaTtbiBaTb 3OPEKT PacXxoXOeHUs LeH
M TPaHCNOPTHbLIX TapudOoB.

K coxaneHuto, ncnonb3oBaHne B AaHHOW paboTe Moaenu 3akoHa eau-
HOW LEHbl C eANHCTBEHHO nepemMeHHon (T.e. 6e3 npueneYeHns Oonosn-
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HUTENbHbIX NokasaTtenen X)) He No3BonseT pasnenntb adpdexTol, 00y-
CNOBJNIEHHbIE U3MepPeHneM, U 3PPEKThI, BbI3BaAHHbIE pPeasibHbIMU 3KOHO-
MUYECKNMU NPOLECCaMM.

3.2. OcHoBHaga moaenb

OcHoBHag Mopenb, ncrnonb3lyemas gas cTaTUCTUYECKOro aHanusa, 6a-
3upyeTca Ha npeactaBneHMn Habnwpgaemoro npouecca B Buge (11).
3apaya aHanusa COCTOUT B BbISICHEHUU, UMEET NN MECTO B 3TOM MNpO-
Lecce BO3BpaT K CpegHemy, T.e. B OnpenefsieHMn, ctauuoHapHbl
OLUNGOKN Vipgt.

O6LWEeNpUHATLIN Noaxon 3akfyaeTcs B MNpeAcTaBfieHuMM OWmboK Kak
aBTOPErPEeCcCUOHHOIO MPOLIECCA Virst = PirsVirs,t—1 T Ejrst U B MPOBEPKE OT-
CYTCTBUSI €JMHNYHOIO KOPHS, T.€. BbIMNONHEHUS YCNOBUS |pjs [<1. B paH-
HoM paboTe npeanonaraeTcsl, YTO 9TO — aBTOPErPECCUOHHBIM Npouecc
nepeoro nopsgka AR(1). Takoe ponyweHne Tpebyetca ona obecneve-
HWS COMOCTaBMMOCTM OCHOBHOWM MOOENU C paccMaTpMBaeMoOn B pasfe-
ne 3.3 noporoBon Mmoaenbto, cneundurkaums KOTOPOr TECTUPYETCS MPOo-
B AR(1)-mopenn.

Mpun aTtom mogens (11) NnpeobpasyeTcs B paBeHCTBO?
AQirst = s + Bjrs T+ xirsoirs, t-1 T €irst s (13)

roe A — craHpapTHoe o603HauYeHue ornepaTtopa MePBON PasHOCTY,
AQirst = Qirst — Qirs, -1, NapameTp Ajs = pis — 1.

OueHuBaembIi napameTp Ajs XapakTepudyeT CKOPOCTb CXOAMMOCTU
npowecca, T.e. CKOPOCTb, C KOTOPOW PbIHOYHbIE CUMbI BO3BPALLAIOT Le-
Hbl K paBHOBecuio. bonee HarnagHoOM ABNSETCS NPOM3BOLHAs XapakTe-
pucTka — "BpemMsa nonypacnaga paspbiBa B LeHax", onpefensiemMoe kak

In0.5

T[T ] (14)

irs
MapameTtp T;¢ NoKasbiBaeT, 3a Kakoe BpeMs B MPUHATBLIX efuHULax
(B AaHHOM paboTe — B Mecsuax) OTKIIOHEHME OT PaBHOBECUS (Pa3pbiB B
LLeHax Mexay PerMoHamu r n S), BbISBBaHHOE OTAENIbHbIM BO3MYLLEHUNEM,
YMEHbLLAEeTCs BOBOE.

[vHammka OTHOCUTENBHOW UEHbI CTauuoHapHa (M, 3Ha4YnT, UMEEeTCs
CXOAMMOCTb K 3aKOHY eOMHON LeHbl), ecnu —2 < A < 0. Kak BUOHO 13

9 MapameTtpbl mogenei (11) n (13) cBsi3aHbl CNEAYOWMMN COOTHOLLEHUSIMU:
Clirs = —Airs @irs + (Airst 1)birs » Birs = —Airs Dirs (MPpY =2 < Ajrs < 0).
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(14), npn A;s = 0 (MK A5 = —2) Bpemsa nonypacnaga paspbisa B LEeHax
©eCKOHeYHO, T.e. addeKkT BO3MYLLEHMS NOCTOSIHEH; NpW A;s = —1 OTKNO-
HeHWe OT paBHOBECUS YCTPaHAETCH MIHOBEHHO (T;s = 0).

Jlerko BMAeTb, 4YTO MonpaBka Ha HepaBHble HavanbHble (B Aekabpe
1991 r.) 3Ha4yeHns nepemMeHHbIX Qjs; HE ABNAETCH CYLLECTBEHHOW. YM-
HOXeHue Pjg Ha KOHCTaHTY /i /liso ANSA BCEX 3HaA4YeHWit t NpocTo 13-

MeHsieT cBO6OoAHbIN 4neH B (13), Tak YTO 3HaAYeHUs NapaMeTpoB Ajg U
Bis OCTalOTCA NpexHuMn. OTO O3HayaeT, Y4TO CBOMCTBa npouecca He
n3meHsaoTcs. CneposaTenbHO, TOYHOCTb Ha4vanbHbIX 3HAYEHUA HE BaX-
Ha; 6onee TOro, OHM MOryT ObITb COBEPLUEHHO NPOU3BOJIbHBIMMU.

MepemeHHyio Qjst B (13) MOXHO 3aMeHUTb Ha "O4YULLEHHBIA" OT cCpeaHe-
ro 1 TpeHaa KOMMOHEHT pasnnyng LeH

*

Qirst = Qirst — (@jrs + 5irst)a (15)

roe ajs u 5,-,5 — OLeHKW NapameTpoB ;s U bjg B (11), T.e. Qjst = Virst-
C yyeTtom aTOro cootHoweHme (13) npuHumaeT BuA,

AQjrst = Airs Qirs, t-1 T Eirst - (16)

3ameHa nepeMeHHbIX (15) no cyTu aBnseTcsa npeobpasoBaHNEM CUCTe-
Mbl koopamHaTt t, Qs CABUrOM Mo ocu Q;s HA &;s W MOBOPOTOM Ha

yron 5,-rs. Takum 06pa3oM, B HOBOW CUCTEME KOOPAVHAT "NMHWSA paB-
HoBecus", Oyaob OHa MepBOHaAYaslbHO FOPU30HTANIbBHOWN WX JNIMHUEN
TpeHaa, COBMELLaeTca C rOPU3oHTasNIbHON OCblo Qi =0 .

Ona npoBepkn CXOAMMOCTU K 3aKOHY €AVHONM LeHbl B JaHHOW paboTte
ncnonb3oBanacb mogens B ¢dopme (16). B kayecTBe Hynesow rmnotessbl
Hy nNpuHUManocb OTCYTCTBME CXOAUMOCTU, T.e. Hanuyme eauMHUYHOro
KOpHSA A = 0. B anbTepHaTuBHON rmnotese Hy NpUHUManock, Y4To npo-
Lecc cxoamteq, T.e. Ajs < 0. OT0 — rmMnoTesbl OTCYTCTBUS U Hanuuus
KOMHTerpaumm cooteseTcTBeHHO. Cnyyan € Ajs < —1 QOBOSMIBHO 3K30TWUY-
Hbl, TEM HE MeHee Mpu OLEeHKe NOPOroBO MOAENN OHWU UMEeNu MeCTO.
MmMnoTtesamu B Takmx cnydasax aBnanuck Hg: Ajrg = =2 N Hal Ajrg > —2.

Ona TecTMpoBaHUs runoTesd npumeHsncs t-tect Oukkn-Pdynnepa. XoTts
Mogenb (16) dopmanbHO He COAEPXMT KOHCTaHTbl UM TpeHda, HEesBHO
OHU B HEN MpPUCYTCTBYIOT (CM. cooTHoweHme (15)). NMoatomy ana onpe-
JenexHus HabnoogaemblX 3HAYUMOCTEN OLEHKU Ajs (p-3HayYeHuid) umc-
noJsib3oBanacb CTaTUCTUKA C YH4ETOM HaNn4msg KOHCTaHTbl U JIMHENHOIo
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TpeHpa (kak n gna cneundwukauum (13)) — 1,-TECT N0 TEPMUHONOTUMN
Oukkn-dynnepa (Dickey, Fuller, 1979).

[MpeononoxeHne o TOM, YTO M3yyYaeMblli NPOLLECC OTHOCUTCHA K KJaccy
AR(1), MOXeT ObITb CAMLIKOM OrpaHvynBalow M. [ns npoBepku 3TOro
BPEeMEHHbIe Psabl AOMNOSHUTENIbHO TeCTUPOBaIMChL C NMOMOLLBIO PacLum-
peHHoro Tecta Adukku-Pynnepa. cxogHoe 4Mcno naroB NepBbIX PasHo-

cTeit AQjs t—p MPUHUMANOCHL paBHbiM 5 (n = 1, ..., 5) 1 3aTem cokpa-

wanocb A0 nocnegHero n, nNpu KOTOPOM nar 6bin 3Ha4YMmbIM. Ecnn
TakoBOW Obl1, UM BCeraa okasblBancs eOMHCTBEHHbIA nar ¢ n = 1. lMpu
MCMONIb30BaHUN pacluMpeHHoro Tecta [Oukku-Pdynnepa kayecTBeHHas
KapTuHa, nosiydeHHas B npepnonoxeHun AR(1)-npouecca, He U3MEHs-
nack: cry4am CXoAMMOCTU U PacXxoAMMOCTM OCTaBanCb TEMU Xe.

3.3. HenuHelHasa noporoeas mogersb

YpaBHeHne (16), XoTa N MOXeT HesiBHO MOAenupoBaTb cnabyio dopmy
3aKOHa €OMHON LEHbl, HO MO CYyTU MUCXOOMT U3 CTporonm opMbl 3akoHa.
Kpome nuHerHow cneumdukaumm (16), ona aHanmsa WUCMoNb3oBanacbh
HENMMHENHasa noporoeasi aBToperpeccuoHHas mopens (TAR), npepno-
xeHHaa M. O6ctdenbgom n A. Tanopom (Obsfeld, Taylor, 1997), koTo-
pas OCHOBLIBaeTCs Ha cnabon popme 3akoHa (8).

TeopeTuyeckre npeanockUikM Moaenu crnegywowme. Apbutpax npouc-
XOAVWT, NLWb €CNN BbIUMPbLILL OT HEro MpeBbIlWaeT TPAHCAKLUMOHHbIE U3-

LEPXKM, T.e. koraa | Q,-*rst |> Cirs- ECNIV e pa3pblB B LleHaX 3ak/lloHYeH B

WHTEpBane [—Cjs, Cirs], TO N3-3a HEBbIFTOAHOCTM apbuTpax He AelCTByeT
W, crnepoBaTefibHO, He OKa3blBaeT BJNSHUA HAa COOTHOLLEHWE LieH B pe-
FTMOHax r u s.

Taknum 06pa3om, TpaHCaKUMOHHbIE U3OEePXKM CO3aaloT "Mopor ans ap-
6utpaxa”, n apbuTpaxx MOXET COKPaTUTb pa3pbliB B LiEHaX TONbKO A0
noporoBoro 3HadeHus. OTcloga crnegyet, 4TO Mon BO3OENCTBMEM ap-
6uTpaxa LeHbl OyayT CXOOUTbCH K BHELWIHEW rpaHuue MHTepBana LueH
[-Cirs» Cirs]. ECn Xe pasnuune ueH MeHblle MOPOroBOro 3Ha4veHwus,
TO MX NoBedeHne MOXeT ObiTb NPOU3BOJIbHLIM, B TOM 4YMC/le HecTauuo-
HapPHbIM.

Wtak, npepnonaraeTtcd, 4TO JAuHaMmka LUeEH npeactaBnser cobon
Cynepno3viuyio OByx MNpPOLECCOB, MEPBbLIN M3 KOTOPbLIX CXOASLLMICS, a
BTOPOM — He 00s3aTefibHO CTaumoHapHbii. [MoporoBas mogenb SIBHO
pasgenseT 9aTu ABe COCTaBnsilowme U B oTandme ot mogenm (16) no3eo-
NFeT oueHNTb "MOpPOr HeQENCTBEHHOCTM apbuTtpaxa”.
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B 0603HauyeHusx HacTosel paboTbl MOPOroBasi MoAesb 3anvcbiBaeTcs
cnenylowmmMm o6pasom:

out/~* *
Nirs (Qirs, t-1 = Cirs) *+ Ejrst ecnm Qirs, t-1 > Cirs
AQjrst = {€jrst €CNN Cjrg = Qjrs 11 = ~Cjrs - (17)

out ~* *
Xirs (Qirs, t-1+ Cirs) + Ejrst ecin Qirs, t-1 < —Cjrs

Kak BugHO u3 (17), HMXe nopora cjs NPouecc npeacraBngeT cobom
4YNCTO Cly4anHoe GnyxaaHne, 0QHaKo 3TO YCNOBUE He aBngeTcs 06a3a-

TenbHbIM. BTopasi ctpoka B (17) MoxeT umeTb Bug A Qirs, t-1+ Ejrst

€Cnu Nopor Cjrs = Qjrs 11 = —Cjrs , 6€3 orpaHnyenns Ajs = 0. Mpueoau-

Mble B pasgene 4.2 OUeHKU BbINOHANNCL Takke 6e3 3Toro orpaHuye-
HUS, MPUYEM BO MHOMMX CIlydasix MPOLECC BHYTPU UHTepBana [~Cjs, Cirsl

OKasblBaJiCA Ha CaMOM pgene HecTauMOHapHbiIM CO 3Ha4YeHnemM 7\,',-an,
6113KNM K HYO NN NOJTOXNTEJIbHbIM.

OueHnBaemMbiMn napameTpamMmnm aBNAOTCA CKOPOCTb CXOOMMOCTU 7\,(,);1; n

nopor c;s . cnoneadytoTca asa tecta. [lepBblin U3 HUX — 3TO TECT cre-
umbduvkaumm (16) npotme (17), T.e. HYNEeBOM TrMNOTE30N SBNAETCA
AR(1)-npouecc ¢ napamMeTpoMm ;s , ansTepHatneHoi — TAR-npouecc ¢

napametpamu AQL 1 cjs . CTaTUCTUKOI ANA 3TOFO TecTa GAYXWUT OTHO-

weHne norapudmmnyecknx GyHkUMn npaBgononodbus (LLR) Hynesoi u
anbTepHaTuBHOM mMopenen. Ona nonyvyeHns p-3HayeHuit paccHMTbiBaeT-
cs amnupuyeckoe pacnpepgenedve LLR ¢ noMmoLwsio nmmraumm MeTonom
MoHTe-Kapno (npun 1000 mmutauusax). [anee aTOT TECT Ha3blBAETCSH
LLR-Tectom. Btoponm Tect — O9TO TOT Xe€ TeCT Ha €OVHWYHbIN
KOpEeHb, 4TO 1 B pasgene 3.2, HO NPUMEHEHHbIN Oasa HabnwaeHwni, Ha-
XOOSLWMXCA BHE PaBHOBECHOIro WMHTepsana, T.e. YOOBNEeTBOPSAIOLWMX YC-

nosuio | Qirgr |> Cirs.

4. PE3YJIbTATbI PACHETOB

B paspenax 4.1 n 4.2 npencrasfeHbl pe3dynbTaTbl OLEHKU Moaenen (16)
n (17) coorBetcTBeHHO. O6e MOAEeNN OLEHMBANACb Ha OBYX BPEMEHHbIX
nepuopax: Ha Bcem mHTepBane ¢ sHeapsa 1992 no mioHb 1998 r. n Ha
ero otpeske ¢ aHBaps 1994 no uioHb 1998 r., B KOTOPOM MCKIIOYEH Ne-
proa, pacxoXAeHns LeH, 3aBepLUMBLUNIACA, MO NPEeanonoXeHuto, B Ae-



28 MEXPEITMOHANTBHAA NDDEPEHLIMALIA TEMNOB NHDNIALNN

kabpe 1993 r. Hekabpb 1991 r. He BkAOYaNCs B 4YUCNO HabnwOeHUN,
TaK 4YTO aHanM3 [aHHbIX OCYLLECTBAANCS onsa 77 HabnoaeHuin (nepBbix
pasHocTei) Ha nHtepsane 1992-1998 rr. n 54 HabnogeHun Ha oTpeske
1994-1998 rr.

npOBOD,I/IJ'II/ICb ABa Tuna oueHOK. OLI,eHKI/I nepBoro Tuna BbINOJIHANUCHL MO
PErMOHANIbHOMY YPOBHIO LIEH OTHOCUTENTbHO CPEAHEPOCCUINCKOro (O;rt).

OTO 0O3Ha4aeT, 4TO UCKaNCcsa OTBET Ha BOMPOC: CXOAUTCS NN YPOBEHb LEH
B PErvoHe K ypoOBHIO ueH no Poccun B uenom, unm (410 TO Xe camoe)
KOVMHTerpmpoBaHa v gMHamMuKa LeH B permoHe ¢ 06LwepoCCUNCKon?

OueHkn BTOPOro tuvna BbINOJIHANNCb MO pPernoHajibHbiIM YPOBHAM LEH,

*

OTHECEHHbLIM K YPOBHIO LieH Apyroro pervoHa ( Qi ). Bcero Takmx nap

pernoHoB Obino 7x(7-1)/2 = 21 (unn 42, ecnn pasnuyate obpaTHble
napsl, T.e. {r, s} u {s, r }). Bonpoc ctaBuncs takum obpasom: cobnmxa-
€TCH 1N YPOBEHb LEH B OOHOM PErnoHe C YPOBHEM LEH B APYroMm, nam
KOVHTErpMpoBaHO N1 NMOBEAEHVE LIEH B Nape PernMoHoB?

Kak npaBuno, uccnenoBanocb NoBeAeHWe LeH ToNbkKo Tex 6nar, KoTo-
pble MOryT 6bITb NpeaMeToM apbutpaxa, T.e. NOBeAeHNe YPOBHEWN LEH
Ha MPOAOBOJILCTBEHHbLIE N MPOMbILWIEHHbIE TOBapbl. OgHako B OOHOM
cnyyae (cMm. pasgen 4.1) aHanns oxeaTtbiBan Takke OBOLMIA yPOBEHb LEH
M YPOBEHb LEH HA YCIyTrI.

4.1. OcHOBHaa mogenb

PesynbTaTbl OLEHKWM OCHOBHOWM MoOenu npeacTtaBneHbl B Tabn. 3-6, a
Takke B Tabn. A1, A2 npunoxeHus A. KypcuBomM B Tabnuvuax BblOeNEHbI
p-3HaYeHns B cnyyasx, korga Tect Oukkn—dynnepa (DF-TecT) oTBepra-
€T rmnoTesy eANHNYHOIO KOPHS Ha MPUHATOM YpoBHe 3Hadnmoctn 10%,
T.€. IMEET MECTO CXOAUMOCTb YPOBHEN LIEH.

B cBsi3u ¢ TectoMm Aunkkn—dynnepa Ha eanHUYHbIA KOpeHb Heo6XxoaumMo
caenatb OOHO BaxHoOe 3amMedaHue. lNpuMeHeHne 3TOro TecTta nopoxaga-
€T CepbesHylo NpobremMy: OH CIULLKOM XEeCTKWUA Ans NPOoLeccoB C Oe-
TEPMUHUPOBaHHbLIM TPeHOoM. Ha ypoBHe 3HaudnmocTn 10% kputmnyeckoe
3HayeHue 1-cTatTUcTUkn Oukkn—Pdynnepa ona cneumbukaumm (13) co-
ctaBnsieT —3.162 npu 77 HabnogeHusax n —3.177 npu 54 HabnooeHUaX
B cpaBHeHun ¢ —1.614 n —-1.613, ecnn npuHata cneuydpukauma 6es
KOHCTaHTbl U TpeHaa, unn —1.665 n —1.674 no o6bIYHOW t-CTAaTUCTUKE.

Kazanocb 6bl, Oeno 3akn4yaeTcs B TOM, YTO MNpW TECTUPOBAHUN UC-
NoNb3ylTCA CNULLIKOM KOPOTKME BpeMeHHble psabl (Hanpumep, B pabo-
Te Froot et al. (1995) gaHHble 0XBaTbIBAIOT HECKONLKO cToneTtuin). OgHa-
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KO 3TO He Tak: Aaxe GeckoHeyHas BblIOOpKa CHMXaeT KPUTUYecKoe 3Ha-
yeHme nuuwb o —3.127. MN3-3a Manon MOWHOCTU NPUMEHSEMOro TecTa
B NMpeacTaBfieHHbIX pe3dynbTartax eCTb psif CiydyaeB, Korga HeoTBEprHy-
Tasg rmnoTes3a eaAnHUYHOrO KOPHS HEe OaeT YBEPEHHOCTU, YTO KOUHTerpa-
UM OENCTBUTENBbHO OTCYTCTBYET, M MOXHO MOO03pPEeBaTb, YTO COOTBET-
CTBYlIOWME TMPOLECCHI BCE XE€ CXOOdTCs, HO C He O04YeHb BbICOKOWN
CKOPOCTbIO.

Ta6nuua 3. Pe3ynbraThl OLEHKM OCHOBHOWM MOZENN A9 OBLLIEro ypoBHS LieH

1.1992-VI1.1998 1.1994-VI1.1998
Pervnon P-3Ha- Bpems P-3Ha- Bpewmsa
yeHne A nonypac- | u4eHvie A nonypac-
DF-tecta napa T DF-TecTa naga T
Pecny6nuka 0.000 -0.312 1.9 -0.122 5.3
AnTtan (0.050) (0.058)
AnTanckuni kpamn 0.000 -0.380 1.4 0.044 -0.200 3.1
(0.042) (0.056)
KemepoBsckas 0.936 -0.032 21.2 0.000 -0.425 1.3
o6n. (0.032) (0.079)
HoBocubupckas 0.121 -0.225 2.7 0.041 -0.341 1.7
o6n. (0.073) (0.094)
Owmckast 061. 0.003 -0.224 2.7 0.368 -0.157 4.0
(0.049) (0.065)
Tomckas o6n. 0.857 -0.066 10.1 0.629 -0.168 3.8
(0.047) (0.088)
TioMmeHckast 0611. 0.515 -0.097 6.8 0.087 -0.195 3.2
(0.045) (0.060)
MaHenb* <0.01 -0.187 3.4 <0.01 -0.230 2.6
(0.018) (0.027)

* — P-3Ha4yeHus gaHbl ans tecta JleBuHa—JInHa.

B 1abn. 3-6 npuBeneHbl pesynbTatbl A8 YPOBHEN LIEH, OTHECEHHbIX K
cpegHepoccuinckomy. B paHHOM cnydae, KpOMe ypOBHeN LeH Ha ToBa-
pbl, aHaNM3 OxBaTbiBAeT TakXe OOLMIA YPOBEHb LEH M YPOBEHb LIEH Ha
ycnyrmn (tabn. 3 n 6). OTOT AONOAHUTENBHLIN aHaNM3 Npu3BaH gaTtb OT-
BET Ha BOMPOC: €CTb I HaAexha Ha TO, YTO MeXpervoHasnbHble pasnu-
yns B CTOMMOCTU XU3HU CO BPEMEHEM CHUBATCH UM Xe nx pa3max by-
0eT CTaHOBUTbLCS BCe LWMpe, 4YTO YCUIUT TepputopuasnibHoe Hepa-
BEHCTBO?

Hapsiny ¢ oueHnBaHMEM NO OTAENIbHBIM pPernoHanibHbIM BPEMEHHbBIM Ps-
AaM OCyLIeCTBNANOCh TakXe oueHuBaHMe no naHenn BCeX pPernoHoB
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(77x7 = 539 HabnogeHuin B 1992-1998 rr. n 54x7 = 378 HabniogeHuin
B 1994-1998 rr.). NMpn atom wucnonb3oBasncs TecT JleBnHa—JlnHa Ha
NMaHenbHblA  €OMHUYHBLIA  KOPEHb, KPUTUYECKME 3HA4YeHUss TEeCTOBOW
cTatucTukm 6pannce n3 Ttabn. 3 pabotsl Levin, Lin (1992) npu N = 5
nt=50.

Ta6nuua 4. Pe3ynbtaTthl OLEHKN OCHOBHON MOOENN O/ YPOBHS LEH Ha Npoao-
BOJIbCTBEHHbIE TOBapbI

1.1992-VI1.1998 1.1994-VI1.1998
Pervon P-3Ha- Bpems P-3Ha- Bpewms
yeHune A nonypac- yeHue A nonypac-
DF-tecta napa T DF-TecTa naga T
Pecny6nuka 0.016 -0.251 2.4 0.058 -0.373 1.5
AnTai (0.064) (0.108)
AnTtanckui kpamn 0.132 -0.192 3.3 0.013 -0.229 2.7
(0.063) (0.057)
KemepoBsckas 0.245 -0.148 4.3 0.218 -0.255 2.4
o6n. (0.055) (0.093)
HoBocubupckas 0.000 -0.287 2.1 0.185 -0.237 2.6
o6n. (0.038) (0.083)
Owmckast 061. 0.000 -0.340 1.7 0.022 -0.424 1.3
(0.050) (0.110)
Tomckas 06n. 0.079 -0.244 2.5 0.015 -0.457 1.1
(0.074) (0.114)
TiomeHckast 0611. 0.407 -0.127 5.1 0.028 -0.342 1.7
(0.054) (0.091)
MaHenb* <0.01 -0.227 2.7 <0.01 -0.309 1.9
(0.020) (0.034)

* — P-3HayeHus gaHbl ans tecta JleBuHa—JInHa.

Kak cnegmyeT n3 npenctaBneHHbIX B Tabn. 3 pe3ynbTatoB OLEHOK Ons
0obLLero ypoBHs LiEeH (CTOMMOCTU XW3HWU), Ha MHTepBane 1992-1998 rr.
rmnoTesy eaMHNYHOro KOPHSA MOXHO OTBEPrHyTb Ans 3 n3 7 pervoHoB.
Mpn nepexogoe K oTpe3ky 1994-1998 rr. pe3ynbTaTbl YAyylAKOTCS:
nobaBngeTcs elle oouH PErvoH, a OTHOCUTENbHO APYrnx ecTb OCHOBa-
HUS npegnonaratb, YTO 34ECb TOXE MMEeT MEeCTO CXOAMMOCTb (ecnu
CyaMTb MO BpeMeHaMm nosypacnaja paspbiBa B LeHax). [nsg oueHoK no
naHenn cxoouMMOCTb MMEET BbICOKYIO 3HAYMMOCTb B 000MX nepuogax (He
xyxe 1%), npn 3TOM BO BTOPOM MEPUOLE €€ CKOPOCTb pacTeT: BPeEMS
nonypacnaga cHuxaetcsa ¢ 3.4 go 2.6 mecsiua (xoTa B 3 permoHax yee-
nnymBaetcs).
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MpuBeneHHble pe3ynbTaTtbl MOXHO CPaBHUTbL C pedynbtatamu (Obsfeld,
Taylor, 1997), nony4eHHbIMW B cONoOCTaBMMbIX ycnosusax: AR(1)-mogens,
Mecsa4Has MNepuoguyHOCTb, arpernpoBaHHble daHHble. [nsa CcBOOHOro
My, (CPI-All) no nanenu, Bknoyawowen 4 ropoga CLUA, Bpemsa nony-
pacnapa paspbiBa B LeHax coctaBuio 4.9 mecsua, a rno oTaenbHbIM Fo-
poaam Haxogunockb B ananasoHe 1.9-12.8 mecsua (npu 1.4-21.2 mecsa-
ua B 3anagHoin Cubupwu).

Tabnuua 5. Pesynbtatbl OUEHKM OCHOBHOW MOAENM ANA YPOBHA LEH Ha
NMPOMBILLIEHHbIE TOBAPbI

1.1992-VI1.1998 1.1994-VI1.1998
PervnoHn P-3Ha- Bpems P-3Ha- Bpewmsa
yeHue A nonypac- yeHue A nonypac-
DF-TecTa napa T DF-TecTa naga T
Pecny6nuka 0.000 -0.329 1.7 0.645 -0.075 8.9
AnTtan (0.045) (0.040)
AnTanckuii kpamn 0.000 -0.335 1.7 0.322 -0.159 4.0
(0.032) (0.063)
KemepoBsckas 0.761 -0.077 8.6 0.657 -0.126 5.1
ob6n. (0.047) (0.068)
HoBocubupckas 0.026 | -0.153 4.2 0.858 -0.071 9.4
o6n. (0.041) (0.052)
Omckast 067. 0.263 -0.115 5.6 0.844 -0.063 10.6
(0.044) (0.044)
Tomckas o6n. 0.154 -0.194 3.2 0.905 -0.076 8.6
(0.066) (0.064)
TiomeHckas o6n. 0.000 —-0.336 1.7 0.935 -0.042 16.2
(0.061) (0.042)
MaHenb* <0.01 -0.264 2.3 <0.01 -0.077 8.6
(0.017) (0.017)

* — P-3Ha4yeHus gaHbl ans tecta JleBuHa—JInHa.

Takum 06pa3oM, MOXHO yTBepXOaTb, YTO Ha oTpe3ke 1994-1998 rr.
TEeHOeHUMs K CONMXEHMI0O CTOMMOCTU XWU3HW B 3anagHOCUBUPCKUX pe-
rMOHax CyLECTBYET MO KparHen mepe B MONOBUHE U3 HUX, MPUYEM 3Ta
TeHOEHUMS HECKONbKO YCUNMBAETCH, €CIN UCKIIIOYUTb N3 pacCMOTPEHNS
Ha4YanbHbI NEPUOL PbIHOYHBIX pedopM.

CxogHyto (U gaxe HECKOJbKO NyYLlylo) KapTUHY OAEeT NOBEeAEHME YPOBHS
LeH Ha NpPOAOBONILCTBEHHblIE TOBapbl, NMokasaHHoe B Tabn. 4. 3aecb
MOXHO C YBEPEHHOCTbIO FOBOPUTL O CXOAMMOCTU LEH K CpelLHepoccui-
CKOMY YpPOBHIO B 4 nnu 5 pervoHax (B 3aBUCUMOCTW OT nepuoga), u
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€CTb OCHOBaHu§ npegnonaratb €e Hanuyne B OCTallbHbIX cly4dasx. Ha
mHTepBane 1992-1998 rr. BpeMeHa nosnypacnaga paspbiBa B LleHax 3a-
K/to4YeHbl B gmanas3oHe 1.7-5.1 mecsqaua, oueHka no naHenu paet 2.7
mMecsaua. Ecnu xe nckmounts 1992-1993 rr. n3 paccmatpmBaemoro ne-
pvoaa, To TeHOeHUMs K CONVMXEHUIO LLeH YCUMBAETCS: BpeMs nonypac-
naga no naHenun cHwmxaetcsa B 1.4 pasa (B cpaBHeHun ¢ 1.3 pasza ans
obuero ypoBHS LUEH), a uHOMBMAOyanbHble BpPeMeHa nofaypacnaga
yMeHbLIalTCcs B 6 n3 7 cnyyaes.

Ta6nuua 6. Pe3ynbTaThl OLEHKU OCHOBHOM MOAENV A YPOBHS LLEH Ha yCNyru

1.1992-VI1.1998 1.1994-VI1.1998
PervoH P-3Ha- Bpewmsa P-3Ha- Bpemsa
yeHune A nonypac- yeHune A nonypac-
DF-Tecta naga T DF-Tecta napa T
Pecny6nuka 0.159 | -0.196 3.2 0.189 -0.266 2.2
AnTtan (0.067) (0.093)
AnTtanckuii kpamn 0.029 | -0.313 1.8 0.322 -0.219 2.8
(0.085) (0.088)
KemepoBsckas 0.850 | —0.060 111 0.001 -0.421 1.3
obn. (0.043) (0.084)
HoBocubupckas 0.202 -0.192 3.2 0.000 -0.867 0.3
o6n. (0.069) (0.106)
Owmckast 061. 0.457 | -0.130 5.0 0.178 -0.210 2.9
(0.058) (0.073)
Tomckas 06n. 0.135 | -0.165 3.9 0.074 -0.351 1.6
(0.055) (0.106)
TiomeHckas o6n. 0.000 -0.346 1.6 0.002 -0.595 0.8
(0.047) (0.124)
MaHenb* <0.01 -0.145 4.4 <0.01 -0.425 1.3
(0.021) (0.035)

* — P-3Ha4yeHus gaHbl ans tecta JleBuHa—JInHa.

Ona ueH Ha npopgoBonbCTBeEHHble ToBapbl (CPI-Food) O6ctdensn w
Tannop nonyynnu BpemeHa nosypacnaga paspbiBa B LEeHax, paBHble 12
Mecsiuam no naHenu, skmodawowen 4 ropoga CLUA, n 7.9-24.7 mecsiua
Nno OTAENbHbIM FOPOAaM.

B otnnumne ot obLliero ypoBHS LUEH U YPOBHS LEeH Ha NpOoAOBOJIbCTBEH-
Hble TOBapbl YPOBHM LIEH HA MPOMBbILL/IEHHbIE TOBApPbl AEMOHCTPUPYIOT
COBEpLLEHHOE VHOEe noBefaeHune (Tadbn. 5). Ha uHtepsane 1992-1998 rr.
€OVHNYHBIN HYyNlb MOXHO OTBEPrHyTb A5 4 PErMoHOB; BpeMeHa nony-
pacnana paspbiBa B LeHax konebniotcsa ot 1.7 oo 8.6 mecsaua npu 2.3
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Mecaua no naHenn. OTU 3HaydyeHuss 6NM3KM K MOJIyYeHHbIM  ANS
YPOBHS LEH Ha NpOAOBOMbLCTBEHHbIE ToBapbl. OOHAKo Ha OTpeske
1994-1998 rr. HET HN OOHOrO cCly4yass CXOAMMOCTMU; Nllb B ANTarkCcKom
Kpae n KemepoBckor 065acty MOXHO npegnonaratb ee Hanmyve. Tem
He MeHee ougeHKa Mo MaHenu 3HadnumMa W nokasbliBaeT, YTO BpemMs Mnony-
pacnaga Ha 3TOM BpeMEHHOM OTpe3ke Bo3pacTaeT B 3.7 pasa.

Takum 06pa3omM, MOXHO 3aK/oYUTb, YTO Ha HavallbHOM MNepuoae pPbl-
HOYHbIX NpeobpasoBaHut 1992-1993 rr. pacxoxgeHne UeH B 3anagHo-
CUBUPCKNX permoHax ObICTPO YCTYNUAO MECTO UX MHTEHCUBHOMY cOnn-
XXEHWID0, HO BCKOpe 3Ta TeHAeHuus pe3ko ocnabna (ecnu He ucyesna
BOOOLLE) M MO3TOMY HE MOXET OblTb OOHapyXeHa, eCcnu WCKIYUTb
OaHHbIN Nepuoa, N3 pacCMOTPeHUs.

OueHkn onsa ypoBHS LIEH Ha ycnyru, npencrtaBfieHHble B Tabn. 6, roso-
pAT O TOM, 4TO Ha uHTepsane 1992-1998 rr. rMNoTe3y eANHUYHOrO KOp-
HA MOXHO OTBEPrHYTb TOMbKO AJ19 2 PErMOHOB, XOTS BPeMeHa nonypac-
naga paspbiBa B LeHax BO BCEX OCTallbHbIX Cly4asix, KPOMe OAHOro,
HeBenukn. OgHaKo OUEHKM MO MaHenu nokasblBalT, YTo AN 3anagHomn
Cunbupun B LENOM CXOOMMOCTb LEH BCe Xe cyuwecTtByeT. Ecnu BmecTo
mHTepBana 1992-1998 rr. B3aTb oTpe3ok 1994-1998 rr., TO CKOpPOCTb
CXOOMMOCTW 3HAYUTEsNIbHO BO3pacTaeT: [AManas3oH WHOMBMAOYaSbHbIX
BpemeH nonypacnaga 1.6—-11.1 mecsaua meHseTtca Ha 0.3-2.9 mecsaua, a
BpeMs nosypacnaga no naHenu ymeHoliaetcs B 3.4 pasa.

PeasynbtaT, kazanocb 6bl, nNapagoKCaNibHbIA: 3aKOH €eOVHOW LUEHbI
ONs yenyr (4MCTO HEMOOWNbHBIX 6nar) BbIMOMHAETCS Nydlle, 4Yem Ans
TOBApOB (OCOBEHHO MPOMBILLIEHHbIX). OTO MOXHO OOBACHUTbL KOHKPET-
HbIMM OCOOEHHOCTAMW AMHAMUKWN LEeH Ha YyCcnyru. MMraHTckuin eamHo-
BPEMEHHbIA CKayYOK YPOBHSI LlEH Ha YCAyru B TOM WM MHOM PErnoHe
(Takme ckadkm Havyanucb kak pas ¢ 1994 r.) npuBogun K ToOMy, 4YTO 3a-
TEM [0JIF0e BPEMS LEHbI HA XWUMLLHO-KOMMYHalbHbIE 1 gpyrve nonob-
Hble YCNyru B perMoHe He MeHsINCb, Toraa kak B Poccum B LEIOM OHU
npogosmkann pactu, YTO NOBEKIIO OTHOCUTESNIBHO ObICTPOE YMEHbLUEHNE
pasbpoca ueH Mexnay permoHanbHbIM YPOBHEM N CPEOHEPOCCUNCKUM.

Bonee petanbHyl0 KapTUHY MOBEAEHUS LEH AAl0T CBA3M PernoHasbHbIX
OVMHaMUK LeH Apyr ¢ ApyromM. Pesynbratbl OLEHOK O MeXpernoHasb-
HbIX OTHOCUTESbHBIX LLeH Ha NPOAOBOJIbCTBEHHbBIE Y MPOMBbILLSIEHHbIE TO-
Bapbl NpenctasneHbl B Tabn. A1 n A2 npunoxenua. Ona ynobctea B 9Tn
Tabnuubl (kak 1 B Tabnuubl NnpunoxeHus B) BknoyeHbl BCe napbl permo-
HOB (42 napsbl), B TOM 4yMcne obpaTHble, XOTS B TEKCTe paccMaTpuBaloT-
CSl TONbKO OCHOBHbIE (21 napa).

Kak nokasbiBaeT Tabn. A1, ona ypoBHS LleH Ha NMPOAOBOJSIbCTBEHHbLIE TO-
Bapbl B MHTepBane 1992-1998 rr. rmnotesa KOMHTErpaunun He NoaTeep-
xpaetcsa B 7 cnydaax n3 21 (T.e. KOMHTErpmpoBaHbl 14 nap pervoHOB);
M3 HUX 5 cnyyaeB — 3TO Napbl ¢ TIOMEHCKOM obnacTtbio. JuHamMuka LeH
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Ha NpPOOOBOSILCTBEHHLIE TOBapbl B 3TOW 061acT KOUHTErpupoBaHa
TONIbKO C AMHaAMMKON ueH KemepoBckoi obnactu. He 6yay4m npusHaH
CXOASALNMCSH K CPeAHEPOCCUIACKOMY YPOBHIO (CM. Tabn. 4), ypOBEHb LIEH
B KemepoBckon 06nacT KOMHTErPMPOBaH C YPOBHAMU LEEH B OCTasIbHbIX
pernmoHax. CxopHas cuTyaumss MMeEeT MecTo M B AnTamckom Kkpae.
VIMEHHO 3TO JaeT OCHOBaHuA npegnosnaraTtb, YTO YPOBHU LUEH B AAHHbIX
pernoHax KOMHTErpUpPOBaHbl TakXe N CO CPEeSHEPOCCUNCKUM.

Onsa BpemeHHoro otpeska 1994-1998 rr. (6e3 HayanbHOro nepuoja
PbIHOYHBIX NPeobpa3oBaHnii) kapTuHa Ooflee necTpas: KOMHTErpupoBa-
Hbl 11 nap mn3 21, T.e. OKOMO MONOBMHbI. LleHoBas auHammka Kaxgporo
pervoHa KOWHTerpmpoBaHa C AMHAMUKaMKW JNAlb OOHOro-Tpex ApYrux
pervoHoB. lMpu atom TiomMeHckas obnacTtb He BblaenseTcs Ha ¢GoHe Oc-
TanbHoOM Yactn 3anagHon Cnbupw.

JIl060MbITHO OTMETUTb, YTO OTCYTCTBYET CBA3b MeXAy KOMHTerpaumen um
6111M30CTbIO PEMMOHOB: UMEIOT MECTO Ciyyaun, Korga guHammka UeH B pe-
rMOHE He KOMHTEerpmpoBaHa C ANHAMMKON LEH B COCEOHUX PErvOHax 1 B
TO Xe BpPemMsi KOMHTErpupoBaHa C OVHAMUKOW B OTOAJNIEHHbIX PErnoHax
(eTO cnpaBeannBo, Hanpumep, Ans TIoMeHcko obnacTtu).

Ha otpeske 1994-1998 rr. BpemeHa nonypacnaga pas3pbiBa B LEHax
NOBOJIbHO Masbl BO BCeX Napax pernoHoB. Mcxoas u3 3Toro MoXHO Mno-
naratb, YTO M3-3a Masloi MOLLHOCTU TECT Ha €OVHMNYHbIA KOPEHb HE MO-
3BONIWJT pacno3HaTb P, criydaeB KoMHTerpaumn. MNMoxoxe, 4To Ha caMoM
[ene YpoOBHW LEH Ha NPOAOBOMLCTBEHHbIE TOBapbl cOHAMXAlOTCA B
6onblUMHCTBE Nap pervoHoB. Ecan Ha mHTepBane 1992-1998 rr. cpen-
Hee (N0 BCeEM Mnapam PErnoHOB) BpeMsd nosypacnaga cocTtaenseTr 2.8
Mecsilua, To Ha oTpe3ke 1994-1998 rr. oHO ymeHbluaeTcs o 2.1 mecs-
ua. Bmecte ¢ Tem B 6 napax permoHoB BpeMEHa nonypacnaga paspbiea
B LIEHAxX YBENMYMBAIOTCS.

MpuBeneHHble B Tabn. A2 oLEHKW NoKasblBaloT, YTO AeTanM3npoBaHHas
KapTuHa NOBEAEHUS LEH Ha NPOMbILJIEHHbIE TOBApbI Jy4lle COornacyert-
cs ¢ obLen kapTuHoW (cMm. Tabn. 5), yem B cnyvyae NPoOAOBOSIbLCTBEHHbIX
TOBapOB (MPU CXOXMX COOBPaxXeHUsIXx O Heygadax TecTa Ha eANHWYHbIN
KopeHb). Ha nHtepsane 1992-1998 rr. c6nmxeHne ypoBHEN LLEH NMeeT
MecTo B 16 napax permoHoB 13 21, cXoaAMMOCTb K CPeOHEepPOCCUNCKOMY
YPOBHIO — B 4 pervoHax u3 7.

Yt1o xe kacaetcs 1994-1998 rr."°, TO Ha 3TOM BpPEeMEHHOM OTpe3ke
MMEIOTCS TOJSIbKO [BE KOWHTErpupoBaHHble napbl: KemepoBckas 06-
nactb—Antanckunii kpan n Kemepockasa obnactb—Omckas 061actb, XoTd
"KaHompatamn” 9BASIIOTCA €LLe HECKOJIbKO Map PErMoHOB (C HU3KNMK

10 Ha oTpeske 1994-1998 rr. MOXHO BMAETbL “NOYTU OOCTOBEPHLIA” €AUHNHHDIN
kopeHb B nape Omckasa obnacTtb—TiomeHckas obnactb ¢ A = 0.003.
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BpeMeHamu nonypacrnaga paspbliBa B LEeHax), Tak 4TO OTCYTCTBME KOMUH-
Terpauun ¢ 06LEPOCCUNCKON AMHAMMKOW NPencTaBnseTCs COBEPLUEH-
HO eCTECTBEHHbIM.

Mpun nepexope oT uHTepsana 1992-1998 rr. k oTpesky 1994-1998 rr.
BpemMeHa mnoflypacnaga paspbiBa B LEHax pe3ko YBenn4MBalTCs:
B MEpPBOM Cny4ae ux cpefHee 3HadeHwe cocTtasnseTr 3.4 mecsiua, BO
BTOpoM — 13.1 Mecsiua (6e3 ydyeta napbl OMckas obnactb — TtoMeHckas
obnacTb).

Pe3koe CHWXeHne MOLLHOCTM TEeCTa Ha eAMHUYHLIA KOPEeHb MNpu mnpea-
MOJSIOXEHMN O HaNU4YuUM OEeTEPMUHUPOBAHHOIO TpeHda CTaBUT BOMPOC O
CnpaBeaMBOCTU 3TOro npegnosioxexHns. OueHKn Mogenn nokasblBatoT,
4YTO OHO noaTBepxpgaeTcs. B npunoxenHunn B npepcrtasneHbl TpeHabl B
MCMONb3YEMbIX BPEMEHHbIX psaaax onsa nap permoH—Poccusa (tabn. B1) n
pervoH—pervoH (tabn. B2 n B3).

Tabnuupbl npunoxenuns B BknioyaloT yeennyeHHole B 1000 pa3 napamet-
pbl Birs perpeccum (13) n nx p-3HavyeHnsa no obuivHoONM t-cTaTtucTmke. lMo-
cnegHve NpuBefeHbl TONbKO TaMm, rae rmnotesa eguHMYHOIO KOPHS OT-
BEeprHyta (NOCKOJSIbKY WHa4Ye Henb3s ckasaTb, SBASETCa NN TpeHn,
DENCTBUTENbHO OEeTEPMUHMPOBAHHBIM UK cToXacTudeckmm). Kypcrusom
B Tabnuuax BblAENEHbl cnyyau, korga runotesa B = 0 oTBepraetcs Ha
ypoBHe 3HaummocTn 10%. Kak BuaHO M3 Tabn. B1-B3, cyuliecTBeHHas
[ONS BPEMEHHbIX PSAOB C OTBEPrHyTbiIM €AMHUYHBIM KOPHEM — 3TO
OENCTBUTENBbHO MPOLECChI, CTauVOHapHbIE OTHOCUTENbHO AeTepPMUHU-
POBaHHOIo TpeHaa.

4.2. NoporoBas mogenb

Pe3ynbTaThl OLLEHKM MOPOroBO MOAENW NpeacTaeneHbl B Tabn. 7 n 8, a
Takxe B Tabn. b1-b4 npunoxenua b. Ona 6onbliein HarnsagHOCTM NOpo-
roBble 3Ha4YeHUs B 3TUX Tabnvuax aaHbl He B norapudmax, a B npoueH-
Tax: Cjs = exp Cjs — 1. KypcmBom B Tabnuuax BblAeNEeHbl p-3HAYEHNS B
cnydasix, kKorpa oteepraetcd runotesa AR(1)-cneumdukaumm npoTvB
TAR-mogenu n npu aTom TecT Oukkn—Pynnepa oTBepraeT rmnotesy
€4NHVNYHOI0 KOPHS Ha NPUHATOM ypoBHe 3Ha4ymmocTn 10%.

B npuHumne ns Toro, 4yto TAR-cneundmkaums He OoTBEPraeTcs, A0/MHKHO
cnepoBatb (MO MOCTPOEHMIO MOAENW), YTO MPOLECC BHE MWHTEepBana
HeOencTBeHHOCTN apbuTpaxa 3aBegoMo cTaumoHapeH. OgHako CBOMCT-
Ba NOPOroBOM MOAENN MNOKa elle MA0XO M3yyeHbl, 1 HEM3BECTHO, OaeT
N 3TO rapaHTMIO CTaumoHapHOCTU npouecca. Cpeay MNosyYEeHHbIX
pes3ynbTaTtoB €CTb Clflyyaun, Bbi3blBalOLWMEe COMHEHUs, Tak Kak cTaHOoapT-
Haa owwmbka AUt 6nnska K caMmon OLEHKE UKW Jaxe npeBbillaeT ee (Ha-
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npumep, ana Kemeposckon obnactm Ha uHTepBane 1992-1998 rr. B
Tabn. 8). NMoatomy B gononHeHne Kk LLR-TecTy npoBoamncs Takke TeCT

Oukkn—dynnepa.

Ta6bnuua 7. Pe3ynbTatbl OLEHKM MOPOroBO/ MOAENM AN YPOBHSA LEH Ha

NPOOOBOJILCTBEHHbIE TOBapLI (B ckobkax AaHbl CTaHOapTHbIE OTK/IOHEHNS)

P-3Ha- P-3Ha- Bpewms Mopor
PervnoHn yeHune yeHune pout nonypac- C %
LLR-tecta | DF-Tecta naga T !
1.1992-VI.1998

Pecnybnuka Antai 0.118 0.006 -0.268 2.2 0.7
(0.063)

AnTanckuin kpam 0.000 0.280 -0.218 2.8 0.9
(0.084)

Kemeposckas 00671. 0.000 0.429 -0.162 3.9 1.1
(0.071)

HoBocunbupckas 0.000 0.003 -0.542 1.0 8.2

obn. (0.091)

Omckas 061. 0.021 0.000 -0.421 1.3 2.3
(0.070)

Tomckas 0671. 0.004 0.217 -0.325 1.8 1.4
(0.118)

TiomeHckas 0611. 0.000 0.596 -0.357 1.6 7.7
(0.182)

1.1994-VI.1998

Pecnybnuka Antai 0.027 0.007 -0.445 1.2 0.7
(0.103)

AnTanckuin kpam 0.015 0.102 -0.283 2.1 1.1
(0.088)

Kemeposckas 0671. 0.002 0.272 -0.300 1.9 0.6
(0.114)

HoBocubupckas 0.023 0.223 -0.334 1.7 0.8

obn. (0.121)

Omckas 061. 0.002 0.278 -0.672 0.6 1.6
(0.257)

Tomckas 0671. 0.019 0.019 -1.004 0.1 1.6
(0.245)

TiomeHckas 0611. 0.030 0.540 -0.556 0.9 1.9
(0.272)
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Ta6bnuua 8. PesynbTathl OUEHKM MOPOrOBOM MOAENN ONF YPOBHA LEH Ha

NPOMBILLSIEHHbIE TOBapbI (B CKkobKax AaHbl CTaHAapTHbIE OTK/TIOHEHUS)

P-3Ha- P-3Ha- Bpems Mopor
PervioH yeHue yeHue pout nonypac- C %
LLR-tecta | DF-Tecta naga T !
1.1992-VI.1998

Pecnybnuka Antai 0.000 0.027 -0.618 0.7 20.2
(0.127)

AnTarickni kpan 0.000 0.010 -0.576 0.8 18.5
(0.098)

KemepoBsckas 0671. 0.000 0.948 -0.104 6.3 7.2
(0.123)

HoBocunbupckas 0.000 0.069 -0.251 2.4 3.7

obn. (0.075)

Omckasi 0611. 0.001 0.823 -0.424 1.3 19.2
(0.333)

Tomckas 0671. 0.003 0.005 —-0.298 2.0 2.5
(0.068)

TiomeHckas 061. 0.000 0.061 -0.955 0.2 11.2
(0.242)

1.1994-VI1.1998

Pecnybnuka Antai 0.060 0.080 -0.316 1.8 12.1
(0.093)

AnTanckuin kpamn 0.000 0.026 -0.162 3.9 0.1
(0.043)

KemepoBsckas 0671. 0.007 0.900 -0.301 1.9 2.7
(0.269)

HoBocunbupckas 0.027 0.729 -0.807 0.4 6.8

obn. (0.543)

Owmckas o6n. 0.006 0. 916 -0.129 5.0 2.8
(0.125)

Tomckas 0671. 0.344 0.905 -0.079 8.4 0.1
(0.067)

TiomeHckas 0611. 0.077 0.077 -1.038 0.2 6.5
(0.213)

OpHako ucknoyeHre "noanoporoBbiX” HabNOAEHN MOXET CYLLEeCTBEH-
HO YMEHbLWNTb 06bEM BbIOOPKM M TEM CaMbiM 3HAYUTENbHO CHU3UTb
MOLLIHOCTb TECTOB Ha €AMHWYHBIN KOpeHb. MNoatomy TecT Oukkn—dynne-
pa urpaet 3aecb Cyrybo BCrnoMoraTesibHylo ponb. Ecnu oH He oTBepraer
rmnoTesy eauHUYHOro KOPHHA, TO C Y4eTOM CKa3aHHOro 3TO elle HUYero
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He o3Ha4vaeT. Ho ecnun Tect OAukkmn—dynnepa oTBepraeT rmnoTesy enu-
HMYHOIO KOPHSl, 3TO JAET YBEPEHHOCTb B CTAUMOHAPHOCTU Mpouecca
BHE MHTepBasia HeAeNCTBEHHOCTN apbuTpaxa.

[Mpn ABHOM y4eTe TpaHCaKUMOHHbIX N3AepXek apbuTpaxa okasbiBaeTcs,
YTO pPasNuyng Mexay YPOBHAMU LeH Ha NpoAOBOJIbCTBEHHbIE TOBapbLl B
3anagHOCMBOUPCKUX PErMOHax M CPEeAHEPOCCUICKMM YPOBHEM BO BCEX
pernoHax cxomoaTcs K MHTepBany paBHoBecus (Tabn. 7). MNoporoeas Mo-
Jenb OTBepraeTcy Nvwb B OAHOM cllydyae — ana Pecnybnukm Antan Ha
mHTepBane 1992-1998 rr., ogHako 3TOT BPEMEHHOW psf, CTaunmoHapeH B
AR(1)-mogenn. 310 03Ha4YaeT OTCYTCTBME Mopora ans apbutpaxa Mex-
oy Pecnybnukor AnTtai n octanbHON YacTbio Poccun, B3ATOM arpermupo-
BaHHO.

McknoyeHne nopora HeQencTBEHHOCTN apbuTpaxa faeT CyLleCTBEHHOe
yBENNYEHNE CKOPOCTU CXOAMMOCTU: AMana3oH BPEMEHM nonypacnaja
pa3pbiBa B LEHaxXx MO pernmoHam cTaHoBuUTCs paBHbiM 1.0-2.8 mecsiua
BMecto 1.7-5.1 mecsaua (B T1abn. 4) Ha mHTepBane 1992-1998 rr. un
0.1-2.1 mecsaua Bmecto 1.1-2.7 mecsaiua Ha oTtpe3ke 1994-1998 rr.
Tonbko B 0gHOM cnyvae (ans Hosocubupckon o0651acTr) CKOPOCTb CXO-
OVMMOCTM YMEHbLUAETCHA MpU OLEHKe MO MOpPOroBoi Mogenu (kak u no
AR(1)-mopenun), ecnm UCKOYUTb HavanbHbI NEPUOL PbIHOYHBLIX NPEeon-
pasoBaHuin 1992-1993 rr.

Ha nHtepBane 1992-1998 rr. noporn ana apbutpaxa C 3ak/oyeHbl B
onanasoHe 0.9-8.2%. B gByx cnyyasx (ong HoBocubupckon n TioMeH-
CcKOM obnacten) OHM NMPencTaBAsiOTCS YpPe3MEPHO BblcOKMMU. OpHako
Ha oTpe3ke 1994-1998 rr. noporu ana apbébuTpaxa cHuXalTca 00
0.6-1.9% (HeckonbkO BO3pacTaeT MOpPOr TONbKO B ANTanckoM Kpae).
OTN 3Ha4YeHns COMOCTaBMMbl C MMEIOLWMMU MECTO B Pa3BUTbIX PbIHOY-
HbIX 3KOHOMMKAX: OAs YPOBHEW UEeH Ha NPOAOBOJSIbCTBEHHbLIE TOBAapPbI
(CPI-Food) B 4 ropogax CLUA O6ctdenbn n Tannop noayymnm OueHKN
nopora B ananasoHe 0.6-4.2%.

Tabn. 8 cooepXuT COOTBETCTBYIOLWME pe3yNbTaTbl AN NPOMbILLIEHHbIX
ToBapoB. Ha uHTepBane 1992-1998 rr. TAR-cneumdukaumsa He oTBeP-
raeTcsd HM B OQHOM cnydae, npaeaa, ona KemepoBckoi obnactu cxoom-
MOCTb COMHUTENbHA Mn3-3a OOSbLUION CTaHOAPTHOW OWMOKK ACUt, Ean-
HUYHbIA KOPEHb OTBEpraeTcsa ONId TeX Xe caMbliX PEernoHoB, 4TO N B
Tabn. 5, n ewe ona Tomckom obnacTu.

YT0 e kacaetca 1994-1998 rr., To oueHkn no AR(1)-moaoenn He obHa-
PY>XMBAIOT HA 3TOM BPEMEHHOM OTPEe3Ke HM OJHOro Cry4ast CXOAUMOCTN,
Torga kak TAR-mopenb nokasbiBaeT, YTO OHa BCe Xxe mmeeTcs. 1o cytun
TAR-momenb roBoput 06 OTCYTCTBMU CXOOMMOCTU NULLIb B €OMHCTBEH-
HOM cnyyae — ans TOMCKoW 06nacTu, NpUYEM BPEMEHHOW pPsan, YPOBHS
LLeH 9TOro permoHa He aBnsieTca ctaunmoHapHeiM 1 B AR(1)-moagenw.
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MOXHO COMHeBaTbCA TakXke B CTauMOHapHOCTM psnoB ang Kemepos-
ckon n Omckol obnacter M3-3a CPaBHMMOCTU OLIEHOK U UX CTaHAapT-
HbIX OWMBOK. BMecTe ¢ TeM AnHamMuka ypPOBHEN LIEH BHE MHTEpBana He-
NEeNcTBeHHOCTM apbutpaxa B 3 perrmoHax okasblBaeTcsl CTaluMoHapHOM
naxe no tecty Aunkkn—dynnepa. TAR-mMoaens NoaTeepxnaeT pesysbra-
Tbl ougeHok no AR(1)-mopmenu, cBuaeTenbCcTBylOWEN 00 yxyalweHun no-
BeAeHWs LeH Ha BpemeHHOM oTpe3dke 1994-1998 rr. B cpaBHEHUN C
1992-1998 rr.

3HayeHuns noporos ans apbutpaxa C B psge cryvyaeB aHOMasIbHO BbICO-
Kn, ocobeHHO Ha uHTepBane 1992-1998 rr. (mocturaiot 20%), Npuyem
XapakTepHO TO, 4TO 3 M3 4 TakmMx MOPOrOB Ha 3TOM MHTEpPBaNe MMEKT
MeCTO AJ19 BPEMEHHbIX PS[A0B, CTaUMOHapHbIX Mo oboum Tectam. He-
CMOTPS Ha TO YTO AMHaMMKa UeH Ha oTpe3ke 1994-1998 rr. yxyawaer-
cq, noporn gnsa apbuTtpaxa, 3a eOUHCTBEHHBLIM UCK/IOYEHMEM, CHUXA-
I0TCS, OOHAaKO B HEKOTOPbIX CAy4asix OHW [OOBOMLHO BeEVKU. Y
O6ctdhenbpa n Tainopa CONOCTaBUMMbIX Pe3YNbTaTOB HET; N9 O4exabl
nx oueHkn nopora C Haxogdatca B amanasoHe 0.7-2.2% no 4 ropopam
CLUA, 4To ropasno Huxe, 4eM ANs BCEX MPOMBILIEHHbIX TOBAPOB B 3a-
NagHOCNBUPCKUX PErnoHax.

Henb3s He OTMETUTb 3HAYUTENLHOE pPas3nuyne NoporoB y Pecnybnuku
Antaii n ANTanckoro kpasl, LEeHTPbl KOTOPbIX pasfeneHbl PacCTOSHUEM
Bcero nuwb B 200 kM, npuyemM ToBapHble MOTOKM B Pecnybnuky Antai
MOyT UCKIIOYUTENBHO Yepeld ANTancKui Kpam.

KapTuHy MHTErpMpoBaHHOCTN 3aNagHOCNONPCKOro pbiHKa MPOLOBOSLCT-
BEHHbIX TOBapoB failoT Tabn. b1 n b2 npunoxennsa b. Ona nHTepsana
1992-1998 rr., BK/OYAIOLLErO HaYanbHbIA NEPUOA PbIHOYHBLIX Npeobpa-
30BaHWi, Noporoeas moaenb oTBepraetca B 3 cnyyasax ud 21. B cnydyae
napbl Antanckuii Kpan—TioMeHckas 0bnacTb 3TO CBUAOETENbCTBYET 00
OTCYTCTBUM MPENATCTBUIA apbuTpaxy Mexay OaHHbIMW pernoHammu, no-
CKOJIbKY BPEMEHHOW P4 CcXoaMTCcs B 0ObIYHOM aBTOPErPECCUOHHON MO-
nenn (cMm. Tabn. Al), B oByx Apyrmx — 06 OTCyTCTBMN CXOAMMOCTU K 3a-
KOHY eOVHO LieHbl B OGOM CMbICHE.

McknioyeHne nopora HeOenCTBEHHOCTU apOuTpaxa [OaeT 3HauYnTenbHoe
YCKOpPEHMe CXO0OMMOCTM YPOBHEWN LEeH: BpemeHa nosypacnaja paspbisa
B LleHax cocTaBnsaoT gmana3oH 0.5-2.4 mecsaua Npu cpegHeM 3HavYeHUn
1.1 mecsua (6e3 ydyeTta nap, oTBeprHyTbix LLR-TecToM) B cpaBHEHUM
¢ 1.0-7.0 n 2.8 mecqaua, NOMYYEHHbIMW MNPU OLIEHKE C MOMOLLBIO
AR(1)-mopenn. 3HayeHns nMOporoB Haxopsatca B gmanasoHe 1.1-14.6%
npu cpegHem 3HadeHun 6.1%.

O6palaloT Ha cebs BHMMaHMe OOBOJSIbHO BbICOKME MOPOrv ans apburt-
paxa Mexay coceiHuMU pernoHamu: AnTtarckmin kpan—HoBocubupckas
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obnactb (8.0%), Kemeposckas obnactb—HoBocubupckas o6nacTb
(8.5%), HoBocmbupckas obnactb—ToMckas obnactb (10.3%).

Ecnu mMckniounTb HavanbHbIN MEPUOL PacxoXOeHus LeH, T.e. paccMmar-
puBatb oTpe3ok 1994-1998 rr. (tabn. B2), To noporn gnga apdutpaxa
3aMeTHO CHUXalTCs: UX Auana3oH CTaHOBUTCA paBHbIM 0.3-7.2%, a
cpenHee 3HaveHme — 2.4%. TAR-cneundukaumsa otBepraetcs B 4 cny-
yaax: B ogHoM — anga cxoasuweroca AR(1)-npouecca (napa Antanckumn
Kpan—TioMeHckass 06nacTb), B OCTalbHbIX — OJs1 pacxoasulerocd. Bpe-
MeHa noJsiypacnaga paspbiBa B LleHax B OCHOBHOM yMEHbLUAKOTCS, OfHa-
KO B 7 napax permoHOB OHW BO3pacTaloT.

B 1abn. b3 n b4 npunoxexna b npeactaBneHbl pedyfbTaTbl OLEHOK AN
YPOBHS! LLeH Ha MpPOMBbIWIEHHbIE TOBapbl. Ha nHtepsane 1992-1998 rr.
noporoBasi MoAdefnb He oOTBepraeTcsa HWU B OAgHOM cnydae. CpenHee
3HaYeHMe BPeMeHU nosiypacnaga paspbliBa B LieHax coctaBnset 1.5 me-
caua npu guana3oHe 0.4-10.0 mecsaua. OgHako noporu ons apobutpaxa
BECbMa BbICOKM: B CpefgHeM OHW paBHbl 14.2% npu M3MEHeHun OoT
4.6 po 33.9%.

McknioyeHne HavyanbHOro nepuoja pPacxoXAeHUs LeH pe3Ko yxyalwaer
kapTuHy: TAR-cneundukauma otBepraetcsa B 8 cnyyasx, YTo CBUOETENb-
CTBYeT (BMecTe C Tabn. A2) O HEeCTauMOHApPHOCTU BPEMEHHbIX PSA0B
YPOBHEN LEeH B COOTBETCTBYIOLLMX Napax perMoHoB. K HUM cnegyeT Oo-
6aBuTb Takke napy Kemeposckas obnactb—TioMeHckasd o6iacTtb, Ans
koTopo TAR-MoZenb AaeT CTPaHHbI peadynbtart: A%Ut < -2, T.e. pacxo-
OSwmMincs "3anoporoebin” npoLecc.

CpenHee 3HadeHne BpeMeHn nosiypacnaga paspbiBa B LeHax (Mo napam
pervnoHoB, ana Kotopbix TAR-cneundwmkaums npyHMMaeTcs) yBennymea-
etca BTpoe: Ao 4.6 mecsaua npu amnanasoHe 0.4-21.2 mecsaua. OgHako
cnegyeT OTMETUTL, YTO NOPOrM ANs apbuTpaxa CHWXalTCsa: Ux agmana-
30H cTaHoBUTCA paBHbiM 0.2-17.2%, a cpepgHee 3HavyeHne — 6.0%.
PacxoxaeHne ypoBHEN LIEH XapakKTepPHO O/ nap PernmoHoB, B KOTOpPble
BxoaaT TiomeHckas (4 n3 6 nap), Tomckasa (4 u3 6 nap) u Hosocmbup-
ckaa (3 n3 6 nap) obnactu. Kak HM youBUTENBHO, YPOBHU LIEH pPacxo-
naTca Takke Mmexay O5M3KO pacnofioKeHHbIMU ANTalCKUM Kpaem un
Pecny6nukoin Antaii.

MpenctaBneHHble B Tabnuuax pes3ynbTaTbl OLEHMBAHWUSA MOPOroBOM
MOOEenu MnokKasbiBaloT, YTO MOPOrosass MoAesnb OTBepraeTcss B MOJSb3y
AR(1)-mopenun nnwb B 2 cnydaax n3 15 gna nap pernmoH—Poccusa (Tabn.
7 n 8), n B 15 cnyyasix u3 84 pgna nap pernoH—pernoH (tabn. 61-b4
npunoxernna B). Jaxe npm BCEX COMHUTESbHbIX CAy4Yasix CXOAUMOCTU
9TO AaeT OCHOBaHWe 3akJlo4YnTb, YTO B OONbLLUMHCTBE CBOEM Heyaayu
TecTa Ha ctaumoHapHocTb B AR(1)-momenu o6ycnoBneHbl HeanekBat-
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HbIM MpeacTaBfeHneM MPUHLMNNANBHO HENIMHEHOro npouecca nNHemn-
HOW MOJAenblo, NPUBOAALLEA K CMELUEHMIO OLEHKM napamMeTpa A B CTO-
POHY 3aHuxeHus. Mpu 3TOM cremyeT nNpuaHaTth, YTO MOPOroBas MoAesb
Nyylle ONUCbIBaeT peasbHylo AMHAMUKY YPOBHEN LEH.

BmecTe ¢ TeMm B psge ciydaeB Noporn Ans MexpernoHasbHOW TOProean
0Ka3bIBAIOTCH CIULLIKOM 3HA4YUTeNIbHbIMU, 4TOObl OTHECTU KX Ha cyeT
TONbKO TPAHCMOPTHBLIX N3OepXek, 0COOEeHHO koraa Oeno KacaeTcs npo-
MbILLUMIEHHbIX TOBapOB. 3TO CBUAETENbCTBYET O HaNNYUN Cepbe3HbIX
NPensaTCTBUIA Ha NYTU MEXPEermoHasbHbIX TOBapPHbIX MOTOKOB.

5. YTO NPENATCTBYET CBJIN)KEHUIO YPOBHEW LIEH?

OKOHOMUYECKas [OeNCTBUTENIbHOCTb CBUAETENbCTBYET O MHOXECTBE
npuyrH, 0BGYCNOBMBAIOWMX CErMEHTaLMI0 POCCUNCKOro noTpebuTenb-
cKoro pbiHKa. Hwxe ob6cyxpaioTcs ToNbko akTopbl, urpawwme, Kak
npencTaBnsieTcs, Hanbonee CyLEeCTBEHHYIO POJib.

OpnHy 13 rpynn Takux (akTopoB COCTaBnseT afMWHUCTPATUBHOE pery-
nupoBaHue Toproeau. K Her, B 4aCTHOCTWU, OTHOCUTCS perynnpoBaHue
LeH pernmoHanbHbIMM BRacTsamMu. B OCHOBHOM OHO 3aTparmBaeT Nnpoao-
BOJIbCTBEHHbIE TOBApPbI; Ccpean NMPOMbILLJIEHHbIX TOBApOB 00BbEKTOM pe-
rynupoBaHus sBnsieTcs Hebonbluas rpynna ToBapoB AETCKOro accopTu-
MeHTa. lMpeacTtaBneHve o macwtabax agMUHUCTPATUBHOIO PErynmpo-
BaHMSA LUeH JaeT npoBefeHHoe [ockomcTatom PP obcneposaHue, pe-
3yNbTaThl KOTOPOro nokasaHsl B Tabn. 9.

Tabnuua 9. MacwTabbl perynupoBaHua LIEH Ha MPOAOBOJSIbCTBEHHbLIE TOBapbI
B 1995 .

Pervon MapTt MioHb CeHT6pb Jekabpb
Poccua 31.0 23.9 19.2 16.7
3anagHas Cnbupb 23.5 26.2 13.9 17.4

UcTouHunk: (FTockomcTar, 19966, c. 89). YucnoBble 3HaYeHUs NPUBELEHbI B MPO-
LeHTax OT 06Lero ymcna ropoaos 1 Habnogaemblx FOCKOMCTaTOM NPOAYKTOB.

Bonee nogpo6Hble gaHHble npuBoaaTca B oTdyete TACIS (1996), roe
POCCUINCKNE PErnoHbl PaHXMPOBaHbl MO CTENEHW PEryiMpoBaHus UeH OT
6 no 1. Hanbonbluylo cTeneHb perynupoBaHns LeH (paHr 6) B 3anagHomn
Cunbunpun nmeet Omckasa obnacte. Pecnybnuka Antan, AnTanckuin kpam u
HoBocunbupckas obnactb nmetot paHr 4, TiomeHckas n KemepoBckas
obnactn — 3, Tomckas obnactb — 2.
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PaHrn perynupoBaHug LeH A0BOJIbHO XOPOLLO COrnacylTcs CO CpeaHu-
MW 3HAYEeHUSIMU NMOPOroB AN NPOAOBO/IbLCTBEHHbLIX TOBApPOB Ha OTpe3ke
1994-1998 rr., paccumTtaHHbiMn No Tabn. b2 npunoxenus b. Hanbonb-
wnii cpegHuii nopor (3.5%) nmeet Omckas obnacTtb. 3a Heln cnegyloT
Pecnybnuka Antaii (3.3%), AnTtarickuii kpaii (2.8%), TiomeHckas (2.2%),
Kemeposckas (1.8%) n Hosocubupckas (1.7%) obnactn. MMHUManbHbIi
cpegHuii nopor (1.4%) nmeet Tomckas obnacTb.

Cnepyet OTMETUTb, YTO K HaCTOSALIEMY BPEMEHU MEpPeEYeHb TOBApPOB C
pPEerynmpyeMbiM1 LeHaMn CTanl He3HayuTenbHbIM. [MonbITKM yecunntb ©
paclmnpuUTb MECTHbIN KOHTPOJb Hafd LeHaMu BO30OHOBUNIUCHL MOCHEe aB-
ryctoBckoro kpmamca 1998 r., Ho B OONbLUMHCTBE CBOEM OKasaNCb
6e3ycnelwHbiMX. Hapsaay ¢ NpsiMbIM peryinpoBaHMEM LIEH NpakTUKyeTCcs
TakXke KOCBEHHOE, OCYLLEeCTBASeMOe NOCPeACTBOM AOTaLMA HA HEKOTO-
pble TOBapbl NEpPBON HeObxoaMMocTu (npexae Bcero Ha xneb). B 3a-
nagHon Cubupun aT10 Hambonee xapakTepHo ans TioMeHckol obnactu,
roe notaumm ObiM OTMEHEeHbI TONIbKO B MOCNeAHne rogpl.

MoMMMO agMMHUCTPATUBHOIO PEryanpoBaHUsS LEH, HEKOTOpble Peruo-
HafbHble BNAcTX CO3[al0T HEMOCPEACTBEHHble Bapbepbl ANg MexXperno-
HaNbHOW TOProBAW, HECMOTPS Ha HE3aKOHHOCTb Takol Mepbl. Hanpu-
Mep, B Antaickom kpae un Omckor obnactm HeKoTopoe Bpems
[EeNCTBOBaNM 3anpeTbl HAa BbIBO3 CE/IbCKOXO3ANCTBEHHOW MPOAYKLMW B
apyrne pervoHbl. OnaTbh Xe Takas npakTuka vmena Mecto B TedeHue
HEeKOTOpOro BpemMeHu nocne kpuanca 1998 r. PeweHuns o 3anpete wunu
OorpaHMyYeHnn BbIBO3a TOBAPOB 3a Mpenenbl pervoHa Obinv NPUHATHLI B
11 cybbvekTax depepaumm (Ctapukos, 1999).

B psapge permoHoOB npoBOAMTCS MPOTEKUMOHUCTCKAas MoOamMTuka, Hanpas-
NIeHHas Ha orpaHuyeHVe BBO3a OTAE/bHbIX TOBApPOB (B MEPBYIO O4Yepeb
ankorons, MHorga nuea, MSICHOW M MONIOYHON npoaykuumn). B 3anagHon
Cnbupun ato Antanickmin kpar, Kemeposckasa n Omckas obnactu (baxe-
HoBa, 1999). OoVH N3 MHCTPYMEHTOB TakOM MOMUTUMKN — BBEAEHUE MNO-
BTOPHOWM cepTudukaummn, MapkupoBkU, uaeHTudukaumm npoaykKumm,
npuyeM CTOMMOCTb 3TUX NMpoueayp ANAs BBO3MMOW NPOAYKUMM OKa3biBa-
eTca B 3—5 pas Bblle, YeM AS11 MECTHbIX MPOM3BOaUTENEN.

Tak, B 1999 r. B Omckoin obnactn 6bina BBeaeHa npouenypa naeHTuoun-
KauMm BBO3MMOIO afikorons, caenaslias abCoOMOTHO HEBbIrOAHLIM €ro
BBO3. [lpyron orpaHu4uTeNbHOM Mepoin, KoTopasd npoBoaunachb OMsTb-
Takn B Omckonm obnactu, ctaanm MHOMOYUCHIEHHbIE MPOBEPKM MHCMEKTUN-
pyOLWYIMN OpraHaMn mMarasmHoB, TOPrylLwwmMx ToBapammn 13 HoBocubup-
ckon obnactn. Mmenn mMecTo gaxe ciny4daum, Korga MecTHble BIacTu yc-
TaHaBAMBaIM NMpsMble 3anpeTbl Ha BBO3.

B cny4ae 3anpeTta BbiBO3a NpOAyKUMN LeNb PErMoHasbHbIX BNacTen co-
cTosina B TOM, 4TOObI BOCNpendaTCTBOBATb POCTY LUEH B permoHe Ha 3Ty
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npoaykumio. NpenaTtcTeng Xe Ona BBO3a NPOAyKUMM co3faBasncCh B Le-
NAX OrpaHMYeHnst KOHKYPEHLMU MECTHbIM MPOU3BOAUTENSAM, MOTEHLN-
anbHO 4peBaTon notepen paboymx MecT. OgHako B cny4ae ankorons
(BBO3 KOTOPOro OrpaHuMyMBanCs pervoHasnbHbIMK BRacTaMuM Haubonee
4aCTO) OCHOBHOWM MOTMB MHOWN: MOCKOJIbKY aKum3bl B3MMAIOTCS MO MECTY
NPOM3BOACTBA, COKpalleHne 00BLEMOB NPOAAX MECTHbIMW NPOU3BOAU-
TENAMMU NPUBOOUT K COKPALLEHWUIO HANOrOBbLIX MOCTYMAEHUM B GloaXeT
pervoHa.

BospencTene opraHM3oBaHHOM MNPECTYMHOCTU BbIPAXaETCA B MPAMOM
orpaHnyeHun apbuTtpaxa M B yBENVUYEHUN U3OEPXEK Toprosnu. B nep-
BOM Ciy4yae MnpecTynHble rpynnbl, 3aMHTEPeCcOBaHHbIE B MOAAEpPXaHUU
pasmepa n3BnekaemMom UMmn "peHTol”, NPsMO NPensaTCTBYIOT AOCTYNy Ha
PbLIHOK TOBAapOB N3 PErmoHOB C 60nee HU3KMMWN LeHaMu, a Takke BbIHY-
XOalT NPOAABLLOB HE OMyCKaTb LEHbl HUXe "yCTaHOBNEHHOW" rpaHuubl.
MN3pepxkn TOProenn yBennymBaeT BbiMOraemMasi NpecTyrnHbIMK FpynnamMm
"OaHb"” C PO3HUYHBIX M OMNTOBbLIX TOPrOBLEB M NOOOPbLI HA MEXAYropoa-
HbIX Tpaccax (Hanpumep, HoBocnbupck—KemepoBo). Psp KOHKPETHbIX
npuMepoB npueeneH B pabote (Berkowitz et al., 1998).

BaxHbIM akTOpoM MeXpernoHasnbHbIX Pa3pbiBOB B LeHax SBASIOTCHA
BECbMa BapbUPyeMble MO perMoHamMm po3HMYHble HaueHku'l. C opgHol
CTOPOHbI, 3TO CTano CNeACTBUMEM Pa3NHYNA HEMOOMUIBHOMO KOMMOHEHTa
B LeHax MOOWNbHbIX TOBApOB, T.€. Pa3HON LeHbl Tpyda (no 3anagHoi
Cnbupn ypoBHM 3apaboTHOWM nnaTbl B PO3HMYHOW TOProBne pasnuya-
oMcb B 2.5-2.6 pasa) M WHbIX COCTaBASIOWMX W3AEPXEK TOProBan
(apeHaHoW nnatbl, MECTHOIO TPAHCMNOPTA, 3NEKTPO3IHEPIN U T.4,.).

C Opyroi CTOpOHbI, B pasHbliX pervoHax AencTBOBaNN pasfiNyHble HOp-
Mbl MPUBLINN B PO3HUYHBIX LIEHAX, NPUYEM Aaxe BbICOKMIA YPOBEHb KOH-
KYPEHUMN B PO3HUYHOW TOProBne He nodyxOoaeT K CHUXEeHUIO 3TON
HOpMbI. B 3TOM oagHa 13 ocobeHHOCTeN NoBeaeHUs HblHELLHEe POCCuii-
CKOW TOproBnu, KOTopasi B CBOel Macce 0Oosbllue OpueHTUpoBaHa Ha
rnoslydeHmne nNpubbiM 3a CYET BbICOKMX HaLUEHOK, YeM 3a CYeT yBenuye-
HWa obopoTa.

CneanyeT yrnoMsiHyTb TakXe O pasfiMyunsx rno pervoHam B puckax apouT-
paxa, 0OyCnoBMEHHbIX TeM, 4YTO K3-3a HexBaTKM OOOPOTHbIX CPEeacTB
TOProBble areHTbl 3a4acTylo 6epyT ToBapbl "MNOA peanm3auumio”.

OgHako B MacwrTabax CTpaHbl ropasao 6ofibliee 3HadeHre, Ha Hall
B3rnam, MMeeT OTCYTCTBME OO6LLEePOCCUNCKON MHPPACTPYKTYPbl PbIHKA

11 B ByxranTepckoM MOHMMaHUM 3TU HaLEHKM OMpPeaensioTcs PasHOCTbIO Mexay
OMNTOBOI U PO3HUYHOW LIEHON, T.€. HaLeHKa BK/IOYaeT Kak U3OepXxku, Tak 1 npu-
Oblflb PO3HUYHO TOPrOBIN.
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noTpebuTenbCckux TOBapOB W HeoAMHaKoBasi WHTEHCMBHOCTb ee
dopmmpoBaHusa B pasHbix pernoHax. B Poccum no cmx nop HeT pasBu-
TOV TOBapPOMPOBOASLLEN CTPYKTYpPbl; OTAEfNbHble €e OCTPOBKU npen-
CTaBJ/iEHbl pacnpenennTesibHbIMN CETAMN HEMHOIMX TOBapOB (40 KOHUA
1998 r. B OCHOBHOM MMMOPTHBIX), HANPUMEP XEBATENbHON PE3UHKN, CU-
rapet u T.M.

B onToBOM (1 4aCTUYHO B PO3HUYHOW) TOProBfie BCEX YPOBHEWN OONS MO-
CTOSIHHbIX MPSIMbIX CBSI3E C MOCTaBWMKaMU HeBenuka, npeobnagatoT
pa3oBble (cnydanHble) caenku. MNMpu aTomMm ToBap NPOXOAUT 4Yepe3 MHO-
rMx NOCPeaHMKOB, Tepsid "Moo nyTn” BbIMIPbIW OT apoutpaxa. MecTHblie
NpPoOV3BOANTENN B BONBLLUMHCTBE CBOEM HE UMEIKOT CPEACTB 4SS LUMPO-
KOro MapkeTuHra; rnoaToMy WX PbIHOK OObIYHO OrpaHuWyeH npenenamu
CBOEro pernoHa (1 nHorga cocenHux).

Ewe oanH MHOPacTpyKTYpPHbIM acnekT — BeCbMa HECOBEPLUEHHAasi MH-
dopmMaumoHHasa OCHOBaA pPblHKA, BCNEACTBME 4Yero areHTbl TOBAapHOro
pblHKa (Kak npoAaBubl, Tak M NOKynaTenun) NpocTO HE MOJiy4yaldT MHOMUX
"LEeHOBbIX CUrHanoB".

B Poccun HeT ceTeli TOproebix GMpM, OXBaTbIBAIOLLMX BCIO CTpaHy (Uan
XO0TS 6bl HECKONBbKO PErnoHoB). MN0aTOMy KOHe4Hble nokynatenu (kak u
areHTbl PO3HMYHOW TOProB/M) NULLEHbLI OOLLE ONS CTPaHbl UKW TPYMMbI
pPernoHoB "TO4YKM OTCYeTa" PO3HUYHBIX LEH U BblHYXAEHbI OPUEHTUPO-
BaTbCH NINLb HA YPOBEHb LEH, CrneunduyHbin ong 4aHHOro pervoHa.

Becbma ckygHa v TpygHOAOCTYNHA MHGopMauusa Ons MeXXpermoHanbHO-
ro apbutpaxa. OTCyTCTBYIOT Kakme-nnmbo cpepcTtsBa nosydyeHus bonee-
MEHee CUCTEMATU3UPOBAHHOM W perynapHon uHdbopmaumm O ueHax
NPenyioXXeHnss 1 crnpoca B pPasfMyHbIX pernoHax. [oaTomy 3ayacTtyio
npogasupl-"apbutpaxepbl” Npu BblbOpe MecTa MNpoAaXu WCXOOAT He
CTOJIbKO M3 YEeTKOro 3HaHWs LEeH B Pa3HbIX PernoHax, CKOMbKO M3 CBOMX
npencraBneHnin 06 ypoBHE AOXOAOB HACENIEHUS B TEX UAN UHbIX MecTax.
OTO 0OTHaACTM OOBSACHSET, MOYEMy “"LUEeHTpamMu MNPUTSXEHUS" TOBAPHbIX
notokoB B 3anagHon Cnbupu ctanm TioMeHckas 061acTb U A0 HEKOTO-
poin cteneHn KemepoBckasi (B cornacuu C pesynstatamu Painckon
n ap., 1997), unm noyemMy B HEKOTOPLIX Bonee 6eaHbIX 3anagHoCubup-
CKUVX PEermoHax ypoBeHb LIEH Ha TOBapbl BbiLLUE, YEM B 3TUX 06NACTSIX.

B uenom MOXHO ckasaTb, YTO ONTOBas TOProBst NOTPeOUTENLCKUMU TO-
BapaMu Mo CTpaHe XapakTepu3yeTcsa 3HaA4YUTEesNIbHOW AoNei Ccny4anmHbIX
COEenoK WU ckopee xaoTuyHa, Yem ynopsigodeHa. B pesynbtate apout-
paxHas 0esaTenbHOCTb MO BblpaBHMBAHUIO LEH B OAHUX PErMoHax MoXeT
Bbi3blBaTb B KayecTBe MNOOOYHOro adpdekTa yBenYeHUe pacxoXaeHus
ueH B Apyrux pernoHax. Hanpumep, 0. BopoHoB (1995) o6Hapyxun
no6onbITHOE SABNEHME, Ha3BaHHOE MM "TIOMEHCKOW LEeHOBOW NMpo6Kon”.
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B 1993-1994 rr. TiomeHckast 06nacTb OTIMYanacb BbICOKUMW LieHaMu U
CNPOCOM. 3TO NPUBENIO K TOMY, YTO 3Ha4YMTENIbHAs 4acTb TOBApPOB, NpU-
XoOguWmx ¢ 3anaga, crana ocefatb 34eCb, Tak 4TO 06nacTb okasanacbh
"NNOTMHON" Ha NyTW AanbHeNnLWwero ABMXEHWS TOBapOB Ha BOCTOK — B
apyrne pervoHbl 3anagHon Cubupu. B pesdynbrate OTHOCUTENbHbBIN
YPOBEHb LIeH Ha ToBapbl B TIOMEHCKONM 061acTV CHU3WACSH, Toraa Kak B
HEKOTOPbIX APYrvX 3anagHOCUBUPCKUX PermoHax OH BbIPOC.

EcTb ocHOBaHWS nonaratb, YTO HEMaNOBaXHYK POJib B Crnaboi UHTer-
PVPOBAHHOCTN PbIHKA WUrpaeT WHCTUTYLMOHAalNbHLIA GakTop, a UMEHHO
TO, 4TO apbuTpaxHas AeATeNbHOCTb Kak MHCTUTYT B Poccun Bce ele
HaxoauTcd B CTagunn CTaHOBNIEHUA. aT1o noaTeepXaaeTcd pesynbTataMiu
ornpoca CcrneumanmMcToB psiaa HOBOCUMBUPCKMX GUPM OMTOBOW U PO3HUY-
HOWM TOProBAW, KOTOPbIE HE CYHMTAIOT TOBAPHbIM apbuTpax CKOMb-NnM60o
cepbe3HbiM GakTopoM MoBbILEHNS 3DPEKTUBHOCTN TOrosnu. [loatomy,
€CTeCTBEHHO, TOBapHbIN apbuTtpax NnMbo BOOOLLE He MPaKTUKyeTcs, Nu-
60 MCNoNbL3yeTCs B O4eHb HE3HAYMTENbHOM MacLiTabe.

Takum o6bpasom, cnabass MHTErpPUPOBAHHOCTb TOBApPHOro pbiHKa 00Y-
CNOB/EHA HEe TONIbKO HECOBEPLUEHCTBOM PbIHOYHOW MHPPACTPYKTYpPbl, HO
MU HEeOOOLEHKO apbuTpaxHoW AeaTenbHOCTU BCNeacTBue ee HeTpaau-
LMOHHOCTW A/ OTEeYECTBEHHOI TOProBnuW, OTCYTCTBUS COOTBETCTBYIO-
LWKMX HaBbIKOB, MPMBbLIYEK M Tpaguumii. NocKoNbky MeHTanuTeT — BELlb
NOBOJIbHO WHEpPUMOHHas, TO, MOo-BUAMMOMY, noTpebyeTcs [OO0BOJIbHO
3HAUUTENbHOE BPEMS, 4YTOObI TOBAPHbLIN apbUTPaX LWUPOKO BOLIEN B
NPaKkTUKy POCCUIACKOWM TOProBan n 3apaboTan B NOJHY Cuny.

MpepncTtaBneHHble B pasgene 4 pesynbTaTbl OEMOHCTPUPYIOT pPasuTesb-
Hble pas3nuynsg B MOBEAEHUN YPOBHEW LEH Ha MpPOAOBOSIbCTBEHHbLIE U
MPOMbILLSIEHHbIE TOBapbl. M XOTa perynupoBaHuWe LUeH, MpensaTcTBus
BBO3Y—BblBO3Y, YCTAHOBJIEHNE HWXHUX MPEJESIOB LEH MNPECTYNMHbIMU
rpynnaMu 3aTparmBaldT B OCHOBHOM MPOAOBOJIbCTBEHHbIE TOBApbI, MO-
BEEHME YPOBHEN NX LIEH JTy4LLE COrnacyeTcsl C 3aKOHOM €OVHOW LIEHbI.
MpuynHa BUOUTCA B ropasfo MeHbluern anddepeHumMpoBaHHOCTU Npo-
[OBOJIbCTBEHHbLIX TOBAPOB B CPaBHEHMN C MPOMbILLSIEHHbIMU. Tak, poc-
cuincknin UMML, oxBatbiBaeT 83 NpoOOBOSIbCTBEHHbIX TOBapa, Torga kak
NPOMBbIWAEHHbIX — 144. Tlpn 3TOM MHOrMe NO3nuUMM NMPOLOBOSIbCTBEH-
HbIX TOBApOB NPEeACTaBNAOT COOOMN KOHKPETHbIE TOBapbl (Hanpumep, ca-
Xap, CNMBOYHOE Macsio U T.n.), GONbLUMHCTBO € MPOMbILLIEHHbLIX TOBa-
pOB — arpervpoBaHHble rpynnbl (HaNnpuUmep, TKaHU CUTLEBbIE, KOCTIOM
MY>XCKOW 1 T.4.).

Ecnn B34Tb rnaBHble MPOAYKTbl, 3aHMMalOLME OCHOBHYIO A0S B MO-
TpebneHnun (U, cnemoBaTesnbHO, MMetoLlne 6onbline Beca B UML), To nx
HacuYnTbIBAaeTCH BCEro OKOJI0O Tpex C MnoJjioBuHOW pecaTtkoB. O603pu-
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MOCTb U OTHOCUTESNIbHAsh OAHOPOAHOCTb PbIHKA MPOAOBONILCTBEHHbIX TO-
BapoB obnerdaer MexpernoHanbHOE COMOCTaBfiEHME LEH, OLUEHKY
cnpoca u TeM caMblM CHUXaeT puck apbutpaxa. bonee passuta 1 UH-
dpacTpykTypa pbliHKa NPOAOBOSILCTBEHHBIX TOBAPOB (4TO TaKXe MOXHO
0OBACHUTBL X BONbLUE 0OHOPOAHOCTLIO). Hapsaay ¢ aTMM BaxHoOe 3Ha-
yeHne nmeeT B6OMbLLIMIA 0OBbEM NPOLAOBOSILCTBEHHOIO PbIHKA MO CpaBHe-
HUIO C PbIHKOM MPOMBILLUIEHHbLIX TOBAPOB: N3-3a HWU3KOr0 YPOBHS XU3HU
HaceneHne Poccum TpaTuUT OCHOBHYIO YaCTb CBOMX JOXOAOB Ha MUTaHME.

HeratveHbIM $akTOpOM HABNAETCA Hanndme OEeTePMUHUPOBAHHLIX TPEH-
[OB B psife OTHOCUTENbHbIX YPOBHEN LIEH (CM. npunoxeHue B). 310 03-
Ha4yaeT, 4TO, XOTHA LEeHbl CXOOATCHA K MeXpernoHasabHOMY pPaBHOBECUIO,
paspbIB B LleHax pacTeT BO BPEMEHU, NOCKOJIbKY CMELLLaeTCs cama To4ka
paBHoBecus'2. Kak oTMeyanoch B pasgene 3, 04HO 13 BEPOSATHbIX Npu-
YMH 3TOrO ABAEHMS MOXET OblTb Onepexarowmnii POCT TPAHCNOPTHbLIX Ta-
pndoB. OgHako BO3MOXHO TakxXxe, YTO TPeHAbl ABAATCA apTedakTom,
06YyCNOBNEHHLIM U3MEPEHNEM YPOBHEN LeH ¢ nomowpio UIML,. K coxa-
JIEHMIO, UCMONb30BaHHas B paboTe MeToaMKa aHanu3a He MO3BOoJSseT
paspewnTb 3TOT BOMNPOC.

6. SAKJIOHEHUE

Habniogaemble u3 roga B rop, pasnuuus TeMroB MHONSUMN B Pa3HbIX
pervoHax Poccum npmBoasT K BONpocy 06 MX COBOKYNMHOM pes3ynbraTe.
ABns0TCA N 3TU PasNNUNg NPOCTO OTPaKEeHNEM HepaBHOMEPHOro pac-
npocTpaHeHns UHGNAUMK NO CcTpaHe, BPEMEHHbIMU OTK/IOHEHUSIMU OT
o0Lein TeHOeHUMN WM OHW MOPOXAAKT YCTONYMBBIE PACXOXOEHUS
YPOBHEN LeH B permoHax?

Kak nokasbiBaeT pe3ynbTaTbl NMPOBEOEHHOr0 aHanma3a, HeT OCHOBaHWUM
cunTaTb POCCUMNCKYID SKOHOMUKY B MNEPEXOOHOM Mepuoge HacTOsbKO
cneundunYHON, YTO B HEW HE OENCTBYET 3aKOH eAnHON UeHbl. B npuHun-
ne TeHAEHUMS K YMEHbLUEHNIO HabnaaeMblX pasfnymini B YPOBHSX LIEH
Mexay permoHamu, XOTs U 3aMackupoBaHHasi pasHOObpa3HbIMU Nome-
Xxamu, Bce Xe nmeeT mecto. OOHagexmBaeT To, YTO d9Ta TeHOeHUusa 3a-

12 3T0 MOXHO MPOUNMIOCTPUPOBATL Ha NPOCTOM npumepe. NycTb ToBap NocTas-
NSIeTCH U3 NMEepBOro pernoHa BO BTOPOW U B OGO MOMEHT BPEMEHU pasnuyuve
LeH Mexay STUMW permoHamy B TOYHOCTU PaBHO U3OepXKaM Ha TPaHCMOPTUPOB-
Ky eauHuubl ToBapa. Ecnu TpaHCnopTHblE M3AEPXKW pacTyT, a LeHa ToBapa B
NepBOM pervoHe OCTaeTCsl MOCTOSIHHOMW, TO TakMMm Xe obpas3om OyneT pactu u
pasnuyne LeH, XOTs B Kaxabli MOMEHT BPEMEHW MMEeeT MEeCTO TOYHOEe MeXpe-
rMoHanbHOe paBHOBECKe.
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TparmBaeT N OBLWWIA YPOBEHb LEH (CTOMMOCTb XW3HU), 4TO OAeT OCHO-
BaHWS YTBEPXAATb, YTO CO BPEMEHEM pPa3pbiBbl MEXAY YPOBHAMU XU3HN
B Pa3HbIX PErMoHax CTaHyT He CTOJIb 3HAYUTESIbHBIMU.

Ho "B npuHumMne"™ o3HavyaeT, YTO MMEKTCS CYLLECTBEHHbIE NPEenaTcTBuUS,
MellalLme 3To TeHaeHuun paboTtatb B MOJIHYIO CUJly Ha YMeHbLUeHne
MeXpPErnoHasbHbIX PaspbiBOB B UgHax. M ecnm OTHOCUTENbHO NpOAOo-
BOJIbCTBEHHbIX TOBAapPOB, B3ATbIX B LLE/IOM, MOXHO C YBEPEHHOCTbIO rO-
BOPUTb O CONMXEHUM LEH, TO C MNPOMbILMIEHHBIMM TOoBapamu (Takxe
B3STbIMM Kak €QMHOE LEenoe) KapTMHa He odyeBuaHada. Kpome Toro, pas-
PbiBbl B LIEHAaX OCTalTCA AOBONLHO 6OAbLIMMK Oaxe A1 NPOAOBOSbCT-
BEHHbIX TOBAPOB, HECMOTPSA Ha YKa3aHHY0 TEHOEHUMIO. ITO rOBOPUT O
TOM, 4YTO POCCUIACKUIA NOTPEOUTENBCKUIM PLIHOK elle fanek oT UHTerpu-
POBAHHOCTM.

MoxHO cornacutecs ¢ yrtBepxaeHnem B. KosHna v IN. e Masn (Koen,
De Masi, 1977), 4TO "CO BPEMEHEM LiEHbl N TEMIbl MHPNAUUN B PETrNO-
Hax cOnM3nnnck”, HO C OONbLUON OCTOPOXHOCTbIO. JTO MOXET ObITb
cnpaBeanvBo Onsa psga TOBapoOB M HEKOTOPbLIX PErMOHOB, HO SMMNMpUYe-
ckne paHHble no Poccumn (B 4acTHOCTU, No 3anagHon Cubupun) gatoT no-
Ka Mano CBMOETEeNbCTB B NOMb3Y CTOJb LLMPOKOro 0600LeHns.

MonyyeHHble B paboTe peaynbTaTthl TPeOyloT onpenesieHHoON OCTOPOX-
HOCTW, MOCKOJIbKY Mbl CMOTPUM Ha KapTWUHY MOBEAEHUS LIEH, Kak OHa
BMOMTCS B 3epKasie rOCKOMCTaTOBCKUX MHOEKCOB, KOTOPOE BMOJSIHE MO-
XeT okasaTbCsl KpuBbIM. B nobom cnyyae aT10 KacaeTcsi KONMYECTBEH-
HOM CTOPOHbI. ECn MOXHO yOOBNETBOPUTHCS YMCIOBBIMU 3HAYEHUAMMU,
CKaxeM, OTHOCUTESIbHON CTOMMOCTU XU3HU (PaCCUYNUTAHHLIMU YEPES Me-
CSAYHble TEMMbl MHPAAUUN 32 CEMb JIET) AN UCCNEeo0BaTENbCKUX LENEN,
TO B KA4yecTBe peasibHblIX M3MepUTenemn MexpernoHanbHbIX pPasfnyunn
OHM HenpurogHbl. B To Xe BpemMs He UCKYEHO, YTO KapTuHa He BMoJ-
HE OOCTOBEPHA N C KAYECTBEHHOW CTOPOHHLI.

Ons BepudurKaumm HageXHOCTM MOJIlyYEHHbIX OLLEHOK LenecoobpasHo
NPOBECTM aHannu3 Ha BO3MOXHO LUMPOKOM Habope oTaesbHbIX TOBapOB.
CnepnyeT Takke MMeTb B BUAY, YTO BbIHYXAEHHAs OrpaHM4YeHHOCTb MPOo-
CTPaHCTBEHHOW BbIOOPKU CyXaeT BO3MOXHOCTW A/ aHann3a u He no-
3BOJIIET BbISIBUTb POJib OTAESbHbIX (HaKTOPOB U3 COBOKYMNMHOro addekTa
Bcex nomex. Bonee petanbHble pesynbTaTbl MOTYT AaTb AasibHelline
nccnenoBaHus, npegycMaTpuBalolLme paclumpeHe npoCTPaHCTBEHHOMO
oxBaTa aHanu3a NoBeAeHus Kak arperMpoBaHHbIX WHOEKCOB, TaK WU WH-
ONBUOYaNbHbIX LIEH.

MpeacTaBneHHble B paboTe pes3ysbTaThl aHanm3a MpUBOOSAT K BaXHOMY
MeTonosiorMyeckomy BbiBogy. CyTb KOWHTErpauuoHHOro aHanm3a 3a-
KJlo4aeTcs B M3y4YeHUM OTKJIOHEHWI OT [O0JITOCPOYHOr0 pPaBHOBECMHSI.
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OpHako Ha OTHOCKTESNIbHO KOPOTKOM BPEMEHHOM OTpe3ke, XxapakTepHOM
Ana nepexoagHbiX 3KOHOMUK, HeJlb34 ObITb YBEPEeHHbIM B I/I,D,eHTI/ICbI/IKaLI,I/II/I
[ONITOCPOYHOr0 PaBHOBECUS: HE WCKIIIOYEHO, YTO BeCb Habniogaemblin
npouecc npencraenset cobon gpaykryaumto (shock).

Bonee TOro, oueHKKW, KOTOpblE AAOT KOMHTErpaunmoHHbIe perpeccun, B
HEKOTOPOM CMbIC/E YyCPeOHsOT NMoBedeHne LeH 3a paccMaTpuBaeMbli
nepuod. BTO 0O3HA4yaeT, YTO HESIBHO MPUHUMAaETCs MPeanosioXeHne o
HEeM3MEHHOM XapakTepe MoBefeHus LUeH B TedyeHne uccrienyemoro ne-
prvoga. Takoe npeanosioxxeHne eCTeCTBEHHO ANs CTabuibHbIX, "yCTOSB-
mnxca"” 3KOHOMUK, HO O/ NepexodHbiX 9KOHOMUK OHO MOXEeT 0Ka3aTbCs
[anekum oT UCTUHBI.

3HaunTenbHOe pasnuune OUEHOK AN OBYX BPEMEHHbIX MNepuoaoB
(1992-1998 n 1994-1998 rr.) nokasbiBaeT, YTO NoBegeHne UeH B Poc-
CUM CYLLLECTBEHHO MEHSIETCS BO BPEMEHU. ITO COrNacyeTcs C BbiIBOAAMU
O MpuyMHax cnaboi NHTErpupPOBaAHHOCTU PbIHKA, WU3MI0XEHHBIMW B pas-
nene 5: MHorve ¢akTopbl NpeacTaBnsalT cobol pas3BuBaloLMECS BO
BpeMeHu (ycunueatowmecs nmbo ocnabnsaioumecs) NpoLecchl.

Bcnencteme BblleCKkasaHHONO KOWHTErPauVIOHHLIM aHanu3 sBAsieTCH,
BO3MOXHO, C/IULIKOM rpyBbiM MHCTPYMEHTOM AN UccnenoBaHUsa OuHa-
MUKN LEH B MepexodHblX 3KOHOMMUKaxX. Takmm oOpasoM, HeobxoamMbl
MHble NMOAXOAbl, KOTOPble MOrM Obl ynaBnMBaTb OWHAMWUKY WU3MEHEHUN
VHTENPUPOBAHHOCTU pbiHKa B TEYEHME MEepexogHoro npouecca. Paspa-
60TKka TakMx NOAX0O0B OOJKHA CcTaTb NpeaMeToM AdalibHenwmnx mccne-
[OOBaHUN.
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NMPUJIOXKEHUSA

A. OueHkM OCHOBHOM MoZenu aja nap peruoHoB

Ta6nunua Al. YpoBeHb LeH Ha NPOA0BOLCTBEHHbIE TOBAph! 'S

1.1992-VI1.1998 1.1994-VI1.1998
Mapa pervoHos | P-3Ha- Bpemsa | P-3Ha- Bpewmsa
yeHune A nonypac-| 4eHuve A nonypac-
DF-tecta naga T |DF-tecTta naga T

Pecnybnvka Antari

AnTalicknii kpan 0.435 -0.124 5.2 0.087 -0.233 2.6
(0.054) (0.072)

KemepoBsckas 0.014 -0.228 2.7 0.089 -0.333 1.7

o6. (0.058) (0.103)

HoBocunbupckas 0.000 -0.329 1.7 0.333 -0.205 3.0

o6. (0.060) (0.083)

Omckas 061. 0.001 -0.429 1.2 0.137 -0.295 2.0
(0.086) (0.098)

Tomckas obn. 0.147 -0.197 3.2 0.130 -0.313 1.8
(0.066) (0.103)

TiomeHckast 061. 0.437 -0.1382 4.9 0.025 -0.403 1.3
(0.058) (0.106)

AnTavicknii Kpam

Pecnybnuka 0.435 -0.124 5.2 0.087 -0.233 2.6

AnTtan (0.054) (0.072)

KemepoBsckas 0.000 -0.399 1.4 0.000 -0.677 0.6

o6. (0.074) (0.092)

HoBocunbupckas 0.008 -0.203 2.9 0.377 -0.113 5.8

o6. (0.049) (0.047)

Omckas 061. 0.009 -0.265 2.3 0.109 -0.243 25
(0.064) (0.078)

Tomckas o6n. 0.012 -0.354 1.6 0.357 -0.186 3.4
(0.088) (0.076)

TiomeHckas 06:. 0.252 -0.175 3.6 0.031 -0.329 1.7
(0.066) (0.089)

13 3peck 1 panee B Tabnuuax npunoxeHuin A-B B ckobkax AaHbl CTaHAAPTHbIE

OTK/IOHEHWS.
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lponomkeHue Tabn. A1

1.1992-VI1.1998 1.1994-VI1.1998
Mapa pernoHos P-3Ha- Bpewms P-3Ha- Bpewms
yeHune A nonypac-| 4eHuve A nonypac-
DF-tecta naga T |DF-tecTta naga T
KemepoBckas 0611.
Pecnybnuka 0.014 -0.228 2.7 0.089 -0.333 1.7
AnTtan (0.058) (0.103)
AnTanckuin kpam 0.000 -0.399 1.4 0.000 -0.677 0.6
(0.074) (0.092)
HoBocunbupckas 0.000 -0.244 2.5 0.302 -0.213 2.9
o6. (0.042) (0.083)
Omckas 061. 0.000 —-0.299 1.9 0.034 -0.400 1.4
(0.052) (0.109)
Tomckasi 0671. 0.008 -0.267 2.2 0.055 -0.364 1.5
(0.064) (0.105)
TiomeHckas 0611. 0.000 -0.495 1.0 0.004 -0.514 1.0
(0.082) (0.115)
Hosocubupckas o6i1.
Pecnybnuka 0.000 -0.329 1.7 0.333 -0.205 3.0
AnTtai (0.060) (0.083)
AnTanckuin kpam 0.008 -0.203 2.9 0.377 -0.1183 5.8
(0.049) (0.047)
Kemeposckas 0.000 -0.244 2.5 0.302 -0.213 2.9
o6. (0.042) (0.083)
Owmckas o6n. 0.000 -0.462 1.1 0.016 -0.457 1.1
(0.090) (0.116)
Tomckas 067. 0.000 —-0.268 2.2 0.194 —-0.286 2.1
(0.048) (0.101)
TiomeHckas 061. 0.219 -0.094 7.0 0.308 -0.216 2.8
(0.034) (0.085)
Owmckasi 0671.
Pecnybnuka 0.001 -0.429 1.2 0.137 -0.295 2.0
AnTtan (0.086) (0.098)
AnTaiicknii kpan 0.009 -0.265 2.3 0.109 -0.243 2.5
(0.064) (0.078)
KemepoBsckas 0.000 -0.299 1.9 0.034 -0.400 1.4
obn. (0.052) (0.109)
HoBocunbupckas 0.000 -0.462 1.1 0.016 -0.457 1.1
o6. (0.090) (0.116)
Tomckas o6n. 0.000 -0.411 1.8 0.005 -0.546 0.9
(0.068) (0.125)
TiomeHckasi 061. 0.233 -0.140 4.6 0.094 -0.326 1.8
(0.052) (0.102)
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OkoHyaHune Tabn. Al

1.1992-VI1.1998 1.1994-VI.1998
Mapa pernoHos P-3Ha- Bpewms P-3Ha- Bpewms
YyeHue A nonypac-| 4eHue A nonypac-
DF-Tecta napga T |DF-tecta naga T
Tomckasi 0611.
Pecnybnuka 0.147 -0.197 3.2 0.130 -0.313 1.8
AnTan (0.066) (0.103)
AnTaricknin kpamn 0.012 -0.354 1.6 0.357 -0.186 3.4
(0.088) (0.076)
Kemeposckas 0.008 -0.267 2.2 0.055 -0.364 1.5
o6. (0.064) (0.105)
HoBocubupckas 0.000 —-0.268 2.2 0.194 -0.286 2.1
o6. (0.048) (0.101)
Owmckasa o6n. 0.000 -0.411 1.3 0.005 -0.546 0.9
(0.068) (0.125)
TiomeHckasa o61. 0.204 -0.184 3.4 0.405 —-0.232 2.6
(0.066) (0.099)
TiomeHckasi 0611.
Pecnybnuka 0.437 -0.132 4.9 0.025 -0.403 1.3
AnTtan (0.058) (0.106)
AnTanckuin kpam 0.252 -0.175 3.6 0.031 -0.329 1.7
(0.066) (0.089)
KemepoBsckas 0.000 -0.495 1.0 0.004 -0.514 1.0
o6. (0.082) (0.115)
HoBocunbupckas 0.219 -0.094 7.0 0.308 -0.216 2.8
o6. (0.034) (0.085)
Omckas 06:. 0.233 —-0.140 4.6 0.094 —-0.326 1.8
(0.052) (0.102)
Tomckas o6n. 0.204 -0.184 3.4 0.405 -0.232 2.6
(0.066) (0.099)
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Tabnuua A2. YpoBeHb LieH Ha NPOMBbILLNEHHbIE TOBapbl

1.1992-VI1.1998 1.1994-VI.1998
Mapa pernoHos P-3Ha- Bpewms P-3Ha- Bpewms
yeHne A nonypac-| 4eHuve A nonypac-
DF-TecTa naga T |DF-tecta naga T
Pecnybnuka Antari
AnTanckuii kpamn 0.319 -0.064 10.5 0.919 -0.040 17.0
(0.048) (0.036)
KemepoBsckast 0.001 -0.221 2.8 0.524 -0.085 7.8
ob6n. (0.045) (0.040)
HoBocubupckas 0.000 -0.306 1.9 0.455 -0.104 6.3
o6n. (0.058) (0.046)
Owmckast 061. 0.000 -0.368 1.5 0.907 —-0.047 14.3
(0.049) (0.041)
Tomckas 061. 0.000 -0.335 1.7 0.940 -0.040 16.9
(0.047) (0.041)
TiomeHckast 0611. 0.000 -0.431 1.2 0.394 -0.114 5.7
(0.045) (0.048)
Antavickuii kpavi
Pecny6nuka 0.319 -0.064 10.5 0.919 -0.040 17.0
AnTtan (0.048) (0.036)
KemepoBsckas 0.000 -0.323 1.8 0.000 -0.409 1.3
ob6n. (0.034) (0.077)
HoBocubupckas 0.000 -0.379 1.5 0.913 -0.052 13.0
ob6n. (0.045) (0.046)
Omckast 061. 0.000 -0.503 1.0 0.365 -0.205 3.0
(0.034) (0.084)
Tomckas o6n. 0.000 -0.391 1.4 0.485 -0.192 3.2
(0.035) (0.088)
TiomeHckas o6n. 0.000 -0.357 1.6 0.980 -0.021 32.5
(0.037) (0.041)
KemepoBckasi 0611.
Pecnybnnka 0.001 -0.221 2.8 0.524 -0.085 7.8
AnTai (0.045) (0.040)
AnTancknin kpamn 0.000 -0.323 1.8 0.000 -0.409 1.3
(0.034) (0.077)
HoBocubupckas 0.221 -0.134 4.8 0.828 -0.081 8.2
o6n. (0.049) (0.055)
Omckast 061. 0.000 -0.425 1.3 0.003 -0.321 1.8
(0.073) (0.071)
Tomckas 061. 0.040 —-0.238 2.5 0.133 —-0.263 2.3
(0.067) (0.087)
TioMmeHckast 0611. 0.078 -0.178 3.5 0.899 —-0.058 11.6
(0.054) (0.048)
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lNponomkeHne tabn. A2

1.1992-VI1.1998 1.1994-VI1.1998
[Mapa pervoHos P-3Ha- Bpems | P-3Ha- Bpewmsa
yeHne A nonypac-| 4eHuve A nonypac-
DF-Tecta naga T |DF-tecta naga T
HoBocunbupckas o0611.
Pecny6nuka 0.000 -0.306 1.9 0.455 -0.104 6.3
AnTai (0.058) (0.046)
AnTancknin kpam 0.000 -0.379 1.5 0.913 -0.052 13.0
(0.045) (0.046)
KemepoBsckas 0.221 -0.134 4.8 0.828 -0.081 8.2
o6n. (0.049) (0.055)
Omckast 007. 0.000 -0.455 1.1 0.966 -0.032 21.3
(0.055) (0.044)
Tomckas 061. 0.001 -0.254 2.4 0.981 -0.023 29.3
(0.051) (0.047)
TioMmeHckast 0611. 0.000 -0.276 2.1 0.499 -0.164 3.9
(0.046) (0.076)
Omckasi 0671.
Pecny6nuka 0.000 -0.368 1.5 0.907 -0.047 14.3
AnTan (0.049) (0.041)
AnTanckunii kpamn 0.000 -0.503 1.0 0.365 -0.205 3.0
(0.034) (0.084)
Kemeposckas 0.000 -0.425 1.3 0.003 -0.321 1.8
obn. (0.073) (0.071)
HoBocubupckas 0.000 -0.455 1.1 0.966 -0.032 21.3
ob6n. (0.055) (0.044)
Tomckas o6n. 0.285 -0.142 4.5 0.412 -0.204 3.0
(0.055) (0.088)
TiomeHckas o6n. 0.924 -0.040 16.8 0.996 0.0083 —
(0.037) (0.035)
Tomckasi 0611.
Pecny6nuka 0.000 -0.335 1.7 0.940 -0.040 16.9
AnTai (0.047) (0.041)
AnTancknin kpam 0.000 -0.391 1.4 0.485 -0.192 3.2
(0.035) (0.088)
KemepoBsckas 0.040 -0.238 2.5 0.133 -0.263 2.3
o6n. (0.067) (0.087)
HoBocubupckas 0.001 -0.254 2.4 0.981 -0.023 29.3
o6n. (0.051) (0.047)
Owmckast 061. 0.285 -0.142 4.5 0.412 -0.204 3.0
(0.055) (0.088)
TioMmeHckast 06711, 0.374 -0.135 4.8 0.990 -0.011 60.3
(0.056) (0.045)
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OkoH4YaHune 1abn. A2

1.1992-VI1.1998 1.1994-VI.1998
[Mapa pervoHos P-3Ha- Bpems | P-3Ha- Bpewmsa
yeHne A nonypac-| 4eHuve A nonypac-
DF-Tecta naga T |DF-tecta naga T
TiomeHckasi 0671.
Pecny6nuka 0.000 -0.431 1.2 0.394 -0.114 5.7
AnTai (0.045) (0.048)
AnTanckuii kpamn 0.000 -0.357 1.6 0.980 -0.021 32.5
(0.037) (0.041)
KemepoBsckas 0.078 -0.178 3.5 0.899 —-0.058 11.6
o6n. (0.054) (0.048)
HoBocubupckas 0.000 -0.276 2.1 0.499 -0.164 3.9
ob6n. (0.046) (0.076)
Owmckast 061. 0.924 -0.040 16.8 0.996 0.003 —
(0.037) (0.035)
Tomckas o6n. 0.374 -0.1385 4.8 0.990 -0.011 60.3
(0.056) (0.045)

B. OueHKn NoporoBoi Moaenu Ang nap permoHoB

Ta6nuua B1. YpoBeHb LieH Ha NPOAOBOJIbLCTBEHHbIE TOBapbl B 1992-1998 rr.

P-sna- | o o o Bpewmsa
Mapa pervoHoB yeHue YeHve jout nonypac-| Mopor
1.1992-VI1.1998 LLR- DF-tecra napa T C, %
TecTa
Pecriybnvka Antait
AnTaiicknii kpan 0.000 0.899 | -0.731 (0.758) 0.5 13.4
KemepoBsckas 0671. 0.000 0.036 | —-0.580 (0.155) 0.8 7.8
HoBocubupckas o6:. 0.006 0.156 | -0.741 (0.235) 0.5 8.9
Omckas 06:. 0.098 0.002 |-0.515(0.110) 1.0 1.4
Tomckas o6n. 0.139 0.193 | -0.242 (0.085) 2.5 1.3
TiomeHckas o6n. 0.000 0.307 | -0.746 (0.294) 0.5 14.6
AnTavickni Kpan
Pecnybnuka Antai 0.000 0.899 | -0.731 (0.758) 0.5 13.4
KemepoBsckas 0671. 0.000 0.001 | -0.706 (0.142) 0.6 3.2
HoBocubupckas o6:. 0.000 0.039 |-0.461 (0.125) 1.1 8.0
Omckas 06:. 0.015 0.022 |-0.305 (0.080) 1.9 1.4
Tomckas o6n. 0.516 0.029 |-0.463 (0.124) 1.1 1.6
TiomeHckas o6n. 0.000 0.843 | —1.390 (0.479) 0.7 11.2
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OkoHyaHune Tabn. 61

P-3Ha-
Mapa pervoHos yeHue l:;aiﬁ:; jout ngﬁf&i_ Mopor
1.1992-VI1.1998 LLR- C, %
TecTa DF-TecTa naga T

KemepoBckas 0611.
Pecnybnuka Antan 0.000 0.036 |-0.580 (0.155) 0.8 7.8
AnTarickni kpan 0.000 0.001 | -0.706 (0.142) 0.6 3.2
HoBocunbupckas o6n. 0.000 0.000 |-0.456 (0.076) 1.1 8.5
Owmckasa o6n. 0.062 0.000 |-0.337 (0.062) 1.7 1.6
Tomckas o6n. 0.008 0.034 |-0.382 (0.104) 1.4 2.6
TiomeHckas o61. 0.000 0.000 |-0.691 (0.125) 0.6 2.3
Hosocubupckas o6i1.
Pecnybnuka Antai 0.006 0.156 | -0.741 (0.235) 0.5 8.9
AnTaiicknii kpan 0.000 0.039 |-0.461 (0.125) 1.1 8.0
KemepoBsckas 00671. 0.000 0.000 |-0.456 (0.076) 1.1 8.5
Omckas 06:. 0.000 0.001 |-0.559 (0.117) 0.8 1.1
Tomckas 06n. 0.000 0.000 |-0.715(0.110) 0.6 10.3
TiomeHckas 061. 0.209 0.104 | -0.129 (0.041) 5.0 5.0
Omckasi 0671.
Pecnybnuka Antan 0.098 0.002 |-0.515(0.110) 1.0 1.4
AnTanckuin kpam 0.015 0.022 |-0.305 (0.080) 1.9 1.4
Kemeposckas 0671. 0.062 0.000 |-0.337 (0.062) 1.7 1.6
HoBocubupckas o6:. 0.000 0.001 |-0.559 (0.117) 0.8 1.1
Tomckas obn. 0.004 0.000 |-0.470 (0.085) 1.1 1.2
TiomeHckas o6n. 0.000 0.584 | -0.255 (0.128) 2.4 7.7
Tomckasi 061.
Pecnybnuka Antai 0.139 0.193 | -0.242 (0.085) 2.5 1.3
AnTancknin kpamn 0.516 0.029 |-0.463 (0.124) 1.1 1.6
KemepoBsckas 006/1. 0.008 0.034 |-0.382 (0.104) 1.4 2.6
HoBocunbupckas o6n. 0.000 0.000 |-0.715(0.110) 0.6 10.3
Omckasa o6n. 0.004 0.000 |-0.470 (0.085) 1.1 1.2
TiomeHckas o6n. 0.000 0.418 | -0.327 (0.141) 1.8 5.0
TiomeHckasi 0611.
Pecnybnuka Antai 0.000 0.307 | -0.746 (0.294) 0.5 14.6
AnTaiicknii kpan 0.000 0.843 | —1.390 (0.479) 0.7 11.2
KemepoBsckas 00671. 0.000 0.000 |-0.691 (0.125) 0.6 2.3
HoBocubupckas 06:. 0.209 0.104 |-0.129 (0.041) 5.0 5.0
Omckas 06:. 0.000 0.584 | -0.255 (0.128) 2.4 7.7
Tomckas 06n. 0.000 0.418 | -0.327 (0.141) 1.8 5.0
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Ta6nuua B2. YpoBeHb LieH Ha NPOAOBONLCTBEHHbIE ToBapbl B 1994-1998 rr.

P-3Ha-
Mapa pervuoHos yeHue I:-e?l'/lae- Jout nc?ﬁfp’g:- Mopor
1.1994-V1.1998 LLR- DE-TecTa nana T C, %
TecTa

Pecny6nvika Antaii
AnTaricknin K pan 0.004 0.814 | -0.409 (0.334) 1.3 5.0
KemepoBsckas 00671. 0.002 0.009 |-0.376 (0.089) 1.5 0.5
Hosocunbupckas o61. 0.054 0.005 |-0.685 (0.134) 0.6 4.0
Owmckasa o6n. 0.040 0.028 |-1.187 (0.176) 0.4 5.6
Tomckas o6n. 0.510 0.597 |-1.381 (0.327) 0.7 5.3
TiomeHckast o6r. 0.084 0.049 |-0.566 (0.160) 0.8 1.2
AnTasickuii Kpa
Pecnybnuka Antan 0.004 0.814 | -0.409 (0.334) 1.3 5.0
KemepoBsckas 06n. 0.028 0.000 |-0.799 (0.132) 0.4 0.8
HoBocunbupckas o6n. 0.000 0.494 | -0.125 (0.058) 5.2 0.5
Owmckas 061. 0.023 0.660 |—-0.963 (0.585) 0.2 7.2
Tomckas o6n. 0.058 0.210 | -0.193 (0.069) 3.2 0.3
TiomeHckas o6r. 0.369 0.770 |-0.754 (0.513) 0.5 3.5
KemepoBckas 0611.
Pecnybnuka Antai 0.002 0.009 |-0.376 (0.089) 1.5 0.5
AnTalicknii kpan 0.028 0.000 |-0.799 (0.132) 0.4 0.8
Hosocunbupckas o61. 0.003 0.723 | -0.267 (0.157) 2.2 1.8
Owmckasa o6n. 0.000 0.438 | -0.511 (0.227) 1.0 2.1
Tomckas 06n. 0.000 0.702 |-0.558 (0.326) 0.9 3.1
TiomeHckas o6n. 0.000 0.684 | —1.075 (0.556) 0.3 2.7
HoBocunbupckas 0671.
Pecnybnuka Antai 0.054 0.005 |-0.685 (0.134) 0.6 4.0
AnTanckuin kpam 0.000 0.494 | -0.125 (0.058) 5.2 0.5
KemepoBsckas 006/1. 0.003 0.723 | -0.267 (0.157) 2.2 1.8
Owmckas 061. 0.032 0.083 |-0.742 (0.233) 0.5 1.5
Tomckas obn. 0.000 0.218 | -0.343 (0.124) 1.7 0.5
TioMeHckast 0611. 0.126 0.190 |-0.247 (0.087) 2.4 1.0
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OkoH4aHune Tabn. b2

P-3Ha-
[Mapa pervoHos yeHune I:;ﬁ; jout ng’ﬁe";i_ Mopor
1.1994-V1.1998 LLR- [perec T | €%
TecTa

Owmckast 0611.

Pecnybnuka Antai 0.040 0.028 |-1.187 (0.176) 0.4 5.6
AnTanckuin kpam 0.023 0.660 |—-0.963 (0.585) 0.2 7.2
KemepoBsckas 006/1. 0.000 0.438 | -0.511 (0.227) 1.0 2.1
Hosocunbupckas o61. 0.032 0.083 |-0.742 (0.233) 0.5 1.5
Tomckas o6n. 0.000 0.054 |-0.938 (0.262) 0.2 1.5
TiomeHckas obn. 0.004 0.688 |-0.516 (0.306) 1.0 2.8
Tomckasi 0611.

Pecnybnuka Antan 0.510 0.597 |-1.381 (0.327) 0.7 5.3
AnTaiicknii kpan 0.058 0.210 | -0.193 (0.069) 3.2 0.3
Kemeposckas 06n. 0.000 0.702 |-0.558 (0.326) 0.9 3.1
HoBocunbupckas o6n. 0.000 0.218 |-0.343 (0.124) 1.7 0.5
Owmckas o61. 0.000 0.054 |-0.938 (0.262) 0.2 1.5
TiomeHckasa o6n. 0.267 0.374 | -0.340 (0.142) 1.7 1.7
TiomeHckasi 0611.

Pecnybnuka Antai 0.084 0.049 | -0.566 (0.160) 0.8 1.2
AnTanckuin kpam 0.369 0.770 |-0.754 (0.513) 0.5 3.5
KemepoBsckas 006/1. 0.000 0.684 | —-1.075 (0.556) 0.3 2.7
Hosocunbupckas o61. 0.126 0.190 |-0.247 (0.087) 24 1.0
Owmckasa o6n. 0.004 0.688 | -0.516 (0.306) 1.0 2.8
Tomckas 06n. 0.267 0.374 | -0.340 (0.142) 1.7 1.7
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Ta6nuua B3. YpoBeHb LieH Ha NpoMbILLNEeHHbIe ToBapbl B 1992-1998 rr.

P-3Ha-
n P-3Ha- Bpewms
apa pervioHos 4eHve | e jout nonypac- Mopor
1.1992-VI.1998 LLR- C, %
DF-TecTa napga T
Tecta
Pecnybnuka Antaii
AnTancknin kpam 0.000 0.943 | -0.227 (0.256) 2.7 141
Kemeposckas 061. 0.000 0.134 | -0.607 (0.182) 0.7 33.9
HoBocubupckas o6-. 0.000 0.103 | -0.686 (0.208) 0.6 16.2
Owmckast 061. 0.000 0.000 |-0.598 (0.099) 0.8 16.2
Tomckas 06n. 0.000 0.025 |-0.646 (0.124) 0.7 21.7
TioMmeHckast 061. 0.000 0.003 |-0.587 (0.109) 0.8 141
Antavickuii kpavi
Pecnybnvka Antaw 0.000 0.943 | -0.227 (0.256) 2.7 141
KemepoBckasi 0671. 0.000 0.000 |-0.374 (0.064) 1.5 4.6
HoBocunbupckas o6:. 0.000 0.131 | -0.574 (0.166) 0.8 10.6
Omckast 007. 0.000 0.000 |-0.564 (0.072) 0.8 5.8
Tomckas 06n. 0.000 0.002 |-0.553 (0.088) 0.9 15.2
TiomeHckast 0611. 0.000 0.038 |-0.624 (0.121) 0.7 24.7
KemepoBckasi 0671.
Pecnybnvka Antaw 0.000 0.134 | -0.607 (0.182) 0.7 33.9
AnTancknin kpam 0.000 0.000 |-0.374 (0.064) 1.5 4.6
HoBocunbupckas o6:. 0.006 0.155 |-0.343 (0.115) 1.7 6.6
Omckast 007. 0.000 0.320 | -1.437 (0.224) 0.8 10.9
Tomckasa o6n. 0.000 0.949 | -1.611 (0.693) 1.4 14.9
TiomeHckast 0611. 0.000 0.871 | -1.832 (0.175) 1.8 225
HoBocunbupckas o0671.
Pecny6bnuka Antai 0.000 0.103 | -0.686 (0.208) 0.6 16.2
AnTancknin kpai 0.000 0.131 | -0.574 (0.166) 0.8 10.6
Kemeposckas 061. 0.006 0.155 |-0.343 (0.115) 1.7 6.6
Omckast 007. 0.000 0.008 | -0.857 (0.157) 0.4 10.3
Tomckasa o6n. 0.000 0.008 |-0.676 (0.146) 0.6 9.5
TiomeHckast 0611. 0.000 0.015 |-0.672 (0.143) 0.6 14.2
Omckasi 0671.
Pecny6bnuka Antaii 0.000 0.000 | -0.598 (0.099) 0.8 16.2
AnTancknin kpan 0.000 0.000 |-0.564 (0.072) 0.8 5.8
KemepoBckas 061. 0.000 0.320 | -1.437 (0.224) 0.8 10.9
HoBocubupckas o6. 0.000 0.008 |-0.857 (0.157) 0.4 10.3
Tomckasa o6n. 0.000 0.890 |-0.319 (0.374) 1.8 17.0
TiomeHckas o6n. 0.002 0.888 | -0.067 (0.053)| 10.0 4.6
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OkoH4aHne 1abn. b3

P-3Ha-
Mapa pernoHoB weHme | F-3Ha- Bpems Mopor
yeHue pout nonypac-
1.1992-V1.1998 LLR- C, %
TecTa DF-TecTa napga T
Tomckasi 0611.
Pecnybnuka Antai 0.000 0.025 |-0.646 (0.124) 0.7 21.7
AnTaiickunin kpaw 0.000 0.002 |-0.553 (0.088) 0.9 15.2
KemepoBsckas 0071. 0.000 0.949 | -1.611 (0.693) 1.4 14.9
HoBocubupckas o6. 0.000 0.008 |-0.676 (0.146) 0.6 9.5
Owmckast 061. 0.000 0.890 |-0.319 (0.374) 1.8 17.0
TioMeHckas 0611. 0.011 0.472 |-0.389 (0.178) 1.4 10.8
TiomeHckasi 0671.
Pecnybnuka Antai 0.000 0.003 |-0.587 (0.109) 0.8 14.1
AnTaiickunin kpaw 0.000 0.038 |-0.624 (0.121) 0.7 24.7
KemepoBsckas 0071. 0.000 0.871 -1.832 (0.175) 1.8 225
HoBocubupckas o6. 0.000 0.015 |-0.672 (0.143) 0.6 14.2
Owmckast 061. 0.002 0.888 | -0.067 (0.053)| 10.0 4.6
Tomckas o6. 0.011 0.472 |-0.389 (0.178) 1.4 10.8

Ta6nuua B4. YpoBeHb LeH Ha NPOMbILLNIEHHbIE TOBapbl B 1994-1998 rr.

P-3Ha-
Mapa pervoHos YyeHue I:'e?_;'/la(; jout ncl?ﬁ%g(l:- Mopor
1.1994-VI1.1998 LLR- C, %
TecTa DF-TecTa naga T
Pecnybnvika Antaui
AnTalicknii kpan 0.502 0.908 |-0.059 (0.052)| 11.4 6.0
KemepoBsckas 0671. 0.085 0.036 | -0.751 (0.156) 0.5 17.2
HoBocubupckas o6:. 0.000 0.892 |-0.442 (0.482) 1.2 12.2
Omckas 06:. 0.028 0.878 |-0.065 (0.051) | 10.3 6.4
Tomckas obn. 0.007 0.976 |-0.032 (0.060) | 21.2 9.7
TiomeHckas o61. 0.057 0.412 | -0.149 (0.064) 4.3 1.8
AnTavicknii Kpam
Pecnybnuka Antai 0.502 0.908 |-0.059 (0.052)| 11.4 6.0
KemepoBsckas 0671. 0.001 0.0719 | -0.751 (0.171) 0.5 1.8
HoBocubupckas o6:. 0.021 0.926 |-0.057 (0.055) | 11.7 0.7
Omckas 061. 0.016 0.263 |-0.832 (0.312) 0.4 2.5
Tomckas o6n. 0.239 0.547 | -0.249 (0.120) 2.4 0.9
TiomeHckas o6n. 0.018 0.166 |-—1.261 (0.241) 0.5 7.9
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OkoH4aHune Tabn. b4

P-3Ha-
Mapa pervoHoB yeHve l:(-eiﬁa- out ngﬁf&i_ Mopor
1.1994-VI1.1998 LLR- C, %
TecTa DF-tecTa naga T

KemepoBckas 0611.
Pecnybnuka Antai 0.085 0.036 | -0.751 (0.156) 0.5 17.2
AnTanckuin kpam 0.001 0.019 |-0.751 (0.171) 0.5 1.8
HoBocubupckas o6n. 0.011 0.867 |-0.381 (0.515) 1.4 7.0
Owmckasa o6n. 0.038 0.008 | -0.340 (0.080) 1.7 0.2
Tomckas 06n. 0.214 0.383 | -0.456 (0.192) 1.1 2.2
TiomeHckas o6n. 0.033 0.950 |-2.061 (1.011) — 8.6
HoBocunbupckas o671.
Pecnybnuka Antan 0.000 0.892 |-0.442 (0.482) 1.2 12.2
AnTaiicknii kpan 0.021 0.926 |-0.057 (0.055)| 11.7 0.7
KemepoBsckas 0671. 0.011 0.867 |-0.381 (0.515) 1.4 7.0
Owmckast 061. 0.106 0.684 |-1.112 (0.572) 0.3 8.1
Tomckas o6n. 0.229 0.650 |-0.737 (0.426) 0.5 9.7
TiomeHckas 061. 0.482 0.331 |-0.211 (0.085) 2.9 0.7
Owmckasi 061.
Pecnybnuka Antai 0.028 0.878 | —0.065 (0.051) 10.3 6.4
AnTanckuin kpam 0.016 0.263 |-0.832 (0.312) 0.4 2.5
KemepoBsckas 00671. 0.038 0.008 | —-0.340 (0.080) 1.7 0.2
HoBocunbupckas o6:. 0.106 0.684 |-1.112 (0.572) 0.3 8.1
Tomckas 06n. 0.041 0.945 | -1.568 (0.738) 1.2 4.3
TiomeHckas o6n. 0.107 0.998 0.013 (0.047) — 2.7
Tomckasi 0611.
Pecnybnuka Antan 0.007 0.976 |-0.032 (0.060) | 21.2 9.7
AnTalicknii kpan 0.239 0.547 | -0.249 (0.120) 2.4 0.9
KemepoBsckas 067. 0.214 0.383 | —-0.456 (0.192) 1.1 2.2
HoBocubupckas o6:. 0.229 0.650 |-0.737 (0.426) 0.5 9.7
Omckasa o6n. 0.041 0.945 |-1.568 (0.738) 1.2 4.3
TiomeHckas 0611. 0.750 0.989 |-0.015(0.053)| 45.0 2.0
TiomeHckasi 0611.
Pecnybnuka Antai 0.057 0.412 | -0.149 (0.064) 4.3 1.8
AnTanckuin kpam 0.018 0.166 | —1.261 (0.241) 0.5 7.9
KemepoBsckas 006/1. 0.033 0.950 |-2.061 (1.011) — 8.6
HoBocunbupckas o6. 0.482 0.331 |-0.211 (0.085) 2.9 0.7
Omckas 06:. 0.107 0.998 0.013 (0.047) — 2.7
Tomckas o6n. 0.750 0.989 |-0.015(0.053)| 45.0 2.0
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B. TpeHabl
Ta6nuua B1. TpeHabl ypOBHEN LEH, OTHECEHHbIX K CPeaHEPOCCUIICKOMY
1.1992-V1.1998 1.1994-V1.1998
PervnoHn P P
-3Ha- -3Ha-
px1000 yeHue px1000 yeHune
OO6LLMIA YPOBEHDb LiEH
Pecnybnuka Antaii —2.230 (0.364) 0.000 -0.477 (0.534)
AnTtainckuii kpamn -0.319 (0.161) 0.052 0.054 (0.116) 0.643
KemepoBsckas 0071. —0.146 (0.304) -0.528 (0.221) 0.021
HoBocunbupckasa o6:. 0.280 (0.178) —0.228 (0.236) 0.339
Omckast 067. 0.588 (0.154) 0.000 0.292 (0.044)

Tomckas obn. 0.180 (0.255) 0.457 (0.289)
TiomeHckasa o6n. 0.013 (0.174) 0.022 (0.131) 0.870
YpoBeHb LieH Ha NPOA0BOJIbCTBEHHbLIE TOBapPbl
Pecnybnuka Antaii -0.971 (0.339) 0.005 -1.717 (0.561) 0.004
AnTtainckuii kpamn 0.151 (0.156) 0.283 (0.128) 0.032

KemepoBsckasi 0671. -0.294 (0.158) —0.793 (0.348)
HoBocunbupckasa o6:. 0.161 (0.152) 0.294 0.371 (0.158)
Omckast 06n. 0.147 (0.151) 0.332 0.277 (0.173) 0.116
Tomckasa o6n. 0.761 (0.261) 0.005 1.422 (0.388) 0.001
TiomeHckasa o6n. 0.432 (0.261) -0.107 (0.142) 0.454
YpoBeHb LIEH Ha NPOMBILLNIEHHbIE TOBapbI
Pecnybnuka Antaii —5.099 (0.650) 0.000 —0.082 (0.542)
AnTancknin kpan 0.357 (0.240) 0.142 0.115 (0.121)
Kemeposckas o61. 0.2383 (0.327) 0.061 (0.175)
HoBocubupckas o6. —-0.586 (0.168) 0.001 -0.125 (0.240)
Omckast 007. 0.752 (0.305) 0.172 (0.141)
Tomckasa o6n. 1.453 (0.513) 0.380 (0.463)
TiomeHckasa 007 —0.508 (0.265) 0.059 0.234 (0.110)
YpoBeHb LieH Ha ycnyru
Pecny6bnuka Antaii 1.888 (1.295) 0.503 (1.224)
AnTancknin kpai -1.724 (0.654) 0.010 | —-0.624 (0.508)
KemepoBsckas 061. 0.943 (1.652) -1.578 (1.637) 0.340
HoBocubupckasa o6n. 1.964 (1.232) -2.261 (0.992) 0.027
Omckas 0067. —-0.406 (0.474) 0.761 (0.459)
Tomckas o6n. —-0.032 (0.521) -1.561 (0.727) 0.037
TiomeHckas o6n. 1.458 (0.637) 0.025 | -0.078 (0.464) 0.867
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Ta6nuua B2. TpeHObl YPOBHEN LEH Ha NPOAOBOJIbCTBEHHbLIE TOBaPbl, OTHECEH-
HbIX K YPOBHSIM APYrUX PErMOHOB

1.1992-VI.1998 1.1994-V1.1998
Mapa pernoHos
Bx1000 P-ara- Bx1000 P-ana-
YyeHune YyeHue
Pecnybnvika Antaui
AnTancknin kpai —-0.508 (0.334) —1.340 (0.404) 0.002
KemepoBsckas 0071. -0.514 (0.323) 0.115 —0.495 (0.159) 0.159
HoBocubupckasa oo6s. -1.437 (0.268) 0.000 -1.256 (0.550)
Omckas 0671. -1.899 (0.418) 0.000 -1.555 (0.012)
Tomckasa o6n. -1.327 (0.551) -2.390 (0.861)
TiomeHckasa o6n. —0.853 (0.517) —1.709 (0.491) 0.001
AnTavickni Kpam
KemepoBsckas 0671. 0.667 (0.193) 0.001 2.425 (0.322) 0.000
HoBocunbupckasa o6n. —0.126 (0.236) 0.596 0.053 (0.682)
Owmckast 061. —0.027 (0.229) 0.905 0.107 (0.591)
Tomckas o6n. —0.900 (0.309) 0.005 | -0.290 (0.298)
TiomeHckast 061. —-0.429 (0.284) 0.390 (0.168) 0.024
Kemeposckasi 0611.
HoBocunbupckas 06:. —-0.578 (0.232) 0.015 | —1.004 (0.419)
Owmckast 0611. —-0.568 (0.230) 0.016 | —1.508 (0.491) 0.003
Tomckas o6n. —1.206 (0.294) 0.000 -2.257 (0.711) 0.003
TiomeHckasa o6n. —2.058 (0.367) 0.000 -1.359 (0.322) 0.000
HoBocubupckas o6i1.
Omckas 0611. -0.154 (0.212) 0.471 0.346 (0.212) 0.109
Tomckas o6n. —0.640 (0.273) 0.022 | -0.451 (0.270)
TiomeHckast 0611. 0.108 (0.251) 0.360 (0.242)
Omckasi 0671.
Tomckasa o6n. -1.169 (0.309) 0.000 —1.338 (0.376) 0.001
TiomeHckasa 007. -0.181 (0.319) 0.317 (0.252) 0.215

Tomckasi 0611.

TioMeHckas o0n.

—-0.026 (0.233)

‘ 7.238 (0.422)
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Ta6nuua B3. TpeHabl YpOBHEN LEH Ha MPOMBbILLIEHHbIE TOBApbl, OTHECEHHbIX
K YPOBHAM APYrMX PErMOHOB

1.1992-VI.1998 1.1994-VI1.1998
Mapa perrvoHoB 5 5
-3Ha- -3Ha-

<1000 yeHue fx1000 YyeHune
Pecnybnvika Antaui
AnTanckuii kpamn —0.760 (0.888) 0.272 (0.501)
KemepoBsckasi 0671. -4.771 (0.895) 0.000 | -0.153 (0.584)
HoBocubupckasa oon. -3.928 (0.731) 0.000 | —-0.238 (0.474)
Owmckast 061. —7.560 (0.932) 0.000 0.182 (0.683)
Tomckasa o6n. —7.670 (0.994) 0.000 0.298 (0.833)
TiomeHckas o6n. -5.577 (0.563) 0.000 | -0.771 (0.600)
AnTavicknii Kpam
KemepoBsckas 0071. -1.324 (0.212) 0.000 | -0.472 (0.188) 0.011
HoBocunbupckasa o6:. 1.548 (0.350) 0.000 0.162 (0.244)
Omckas 067. -1.479 (0.217) 0.000 | —0.366 (0.221)
Tomckas o6n. —2.266 (0.244) 0.000 | -1.016 (0.619)
TiomeHckasa o6n. 1.028 (0.389) 0.070 | -0.148 (0.143)
Kemeposckasi 0611.
HoBocubupckas o6i. 1.114 (0.407) 0.118 (0.354)
Owmckast 061. —-0.020 (0.269) 0.940 | -0.303 (0.108) 0.007
Tomckas o6n. -0.616 (0.266) 0.024 | -1.315 (0.457)
TiomeHckasa o6n. 0.825 (0.561) 0.145 | -0.302 (0.195)
HoBocunbupckas 0671.
Omckast 06n. 3.524 (0.412) 0.000 | -0.065 (0.304)
Tomckasa o6n. —2.664 (0.508) 0.000 | —0.063 (0.527)
TiomeHckasn 067. —0.470 (0.258) 0.073 | —-0.577 (0.250)
Omckasi 067.
Tomckasa o6n. -0.192 (0.275) -0.752 (0.431)
TiomeHckast 0611. 0.011 (0.370) -0.273 (0.161)
Tomckasi 0611.
TiomeHckasa o6n. 0.901 (0.637) ‘ —0.352 (0.399)
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