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AHHOTALUA:

B uccienoBaHUM M0 06'bSCHAWIEN CIOCOOHOCTU COMOCTABJSIOTCS NepeMeHHbIe [eHbl U CTOUMOCTH
3KcnopTa HedTH KaK aJlbTepHATUBHbBIE JleTEPMUHAHTHI peasbHOro 3¢p¢peKTHBHOIO 0OMEHHOI0 Kypca
py0Jisi B paMKax TpexX BApUaHTOB MOJieJIM KOPPeKIUH OIU60K. [loKa3aHo, YTO B INHEHHON MO/IeJIU B
Mepuo/; ynpaB/sieMOro HOMHUHaJIBHOTO 0OMEHHOTro Kypca py6Jis ¢ sHBapsa 1999 no oktsaops 2014 r.
[[eHa Ha HePThb U CTOMMOCTb 3KCIOPTA HEePTH MO 0O'bSICHAOIIUM CBOWCTBAM UJEHTUYHbI, 2 B MOJe/n
CO CTPYKTYpPHBIM cABUrOM B Hos16pe 2014 r., korjga bank Poccuu ocyiiecTBUI nepexoj OT pexxuma
yIpaBJisieMOro HOMUHAJBHOTO Kypca py0Jisi K peXMMy IJIaBalollero Kypca U TapreTUPOBaHUIO UH-
basuuy, U B IBYXPEXKUMHON MO/IeIM C MAPKOBCKHUMH TEPEKJII0OUEHHUSIMU COCTOSIHUM GoJiee mpe/noy-
TUTEJIbHOHN SIBJISIETCS NepeMeHHasl LeHbl Ha HedThb. JlaHHBIM pe3y/bTaT MOXHO OOBSICHUTb, BO-
NepBbIX, TEM, YTO B epuof ¢ Hosi6pst 2014 r. akcnopTHas HedTsiHas BbIpy4YKa U3MeHsJIacb B OCHOB-
HOM BCJIE/ICTBHE POCTA W MajieHUus LieHbl HedTH, a He GU3UIECKUX 00beMOB HEQTAHOTO 3KCIOPTA.
Kpome Toro, BaXkKHy10 poJib B IMHAMUKe Kypca UTrpaj MHGOPMAMOHHBIM KaHasl, B paMKax KOTOPOTO
NpY HEMTHOBEHHOM MOJCTPONKE [[eHOBBIX KOHTPAKTOB 3KCIOpTa HePTH POCT UM CHUXKEHUE MUPO-
BOM LieHbl HepTU GOPMUPYET OXKULAHUA O OyAyLieM pocTe (CHUKEHUHU) KOHTPAKTHBIX LleH Ha 3KC-
MOPTUPYEMYI0 HeTh, YTO BeIeT K MTHOBEHHOMY yKperieHHo (0C/ab/IeH!I0) HOMUHAJBHOTO U pe-
aJIbHOTO 0OMEHHBIX KyPCOB.

KJ/IFOYEBBIE C/IOBA:
peasbHbIi 3QdEeKTUBHBIN 0OMEHHbBIN KypcC py0Jis, LieHbl Ha HEQTh, CTOUMOCTb 3KCOPTa HEPTHU, MO-
JleJlb KOppeKILMH OLIM60K, MAapKOBCKHE NePEKII0UEHUS PEXXUMOB, UMITYJIbCHbIE OTK/IUKH.
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BBegenne. Haubosiee 4yacTo ucIosib3ye- Ha HedThb KaK NPOKCHU-NIepeMeHHasl YCJI0BUH
MOM JeTepMHUHAHTON peasbHOTO 3pPeKTUB- TOPTOBJIM JJIsi POCCUMCKOM 3KOHOMMKH, Xa-
HOT0 0OMeHHOTrO0 Kypca py6Jisl B UCCJIe[JOBaHU- PaKTEPHU3YIOIIENCS BBICOKOH 3aBUCUMOCTBIO
X, TOCBSILIEHHBIX IMIUPHUYECKOMY MOJEJIH- OT 3KCIOPTA YIJIeBOJOPOJOB (CM. Hampumep,
pPOBaHUIO AUHAMHUKU peasibHOTO Kypca U ero [1-3]). B TeopeTuyeckoii pabore CocyHOoBa U
Jl0JITOCPOYHOTO PAaBHOBECHUS, ABJIAIOTCA LiEHBI 3aMmyJsMHa [4] HAa OCHOBe MOCTPOEHHOW aBTO-
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paMu MoJiesid 00ILero paBHOBeCHs, OJHAKO,
ObLJIO MMOKa3aHO, YTO O6ojiee MHPOPMATHUBHOU
byHAaMeHTa/lIbHONW IepeMeHHOM Kypca, 4yeM
1leHa Ha HedTb, B IepHUO/ibl, KOT/Ja U3MEHEHUs
dusnyeckux 06’bEMOB 3KCOPTA HEPTHU HOCAT
NepMaHeHTHBbIA XapakKTep, MOXEeT CJIYXUTb
3KCIIOPTHAas BbIpYYKa OT Nmpojaxxu HedpTul. U3
MMUTALMOHHOTO aHaju3a paboThbl CJenyerT,
YTO yKpellJleHue peajlbHOro 06MeHHOro Kypca
pyosass B 1999-2005 rr. sydine 00bSICHSIETCS
pOCTOM BBIPYYKH OT 3KcmopTa HedpTu (006y-
CJIOBJIEHHOTO KaK yBeJUYeHHeM (PU3UYEeCKHUX
06’beMOB 3KCIOPTa, TaK U POCTOM LieH Ha
HedThb), YeM TOJIBKO POCTOM IleH Ha HepTh 6e3
ydyeTa U3MeHeHMH 3kcrnopTa. Hanndne kouH-
TerpallMOHHHONW B3aMMOCBSI3U MeX[y peasb-
HbIM 0OMEHHbBIM KYpCOM Py6Jisi U CTOUMOCTBIO
HeTAHOro 3KCIOpTa Ha BbIOOpKe 1997-
2005 rr. 6bL710 BBISIBJIEHO TaKXKe B IMIHpHUYe-
CKOM HCC/IeJOBaHUH [5].

B koHTekcTe aHa/n3a CocyHoBa U 3aMy-
JINHA aKTyaJIbHbIM AIBJIIETCA BONPOC 3MIIMUpPH-
YeCKOr'0 COMNOCTaBJIeHUSI OOBSCHSAIOLIEN CIO-
COGHOCTHU LleH Ha HepTb U CTOUMOCTH HedTs-
HOTO 3KCIOpTa KakK JleTEPMHUHAHT peaJbHOro
06MeHHOTO Kypca. B Hacrosieil paboTe Mbl
c/leflyeM JIOTMKe HCCJIeJOBaHUA [6] U paccMar-
pHBaeM J10JIrOCPOYHbIe 3aBUCHUMOCTU PeasIbHO-
ro 06OMeHHOTI0 Kypca TOJIBKO OT OJHOT0 U3 3TUX
JIBYX (aKTOpOB, TOCKOJbKY MHOTHMe H3 pac-
CMaTpUBaeMblX B NPWIOXKeHUsAX O¢yHAaMeH-
TaJIbHbIX NepeMeHHbIX (Takux Kak AuddepeH-
LMaJl IPOM3BOJUTEJBHOCTU TPYZa, TOCYyLapCT-
BeHHble pacxojbl, BBIl Ha aymy HaceseHus )
CUJIBHO KOPPEJUPYIOT C LIeHOM U CTOMMOCTBIO
IKCNOpTa HePTH, YTO OCJIOKHAET UHTepIpeTa-
110 K03QPULMEeHTOB IpU perpeccopax. Llena u
CTOMMOCTb 3KCIIOPTa HEPTU CONOCTABJISIIOTCS B
paMkax: 1) JIMHEHHOW MOAe/Nd KOppeKLUU
OIIMOOK B IepHo/, yIpaBJisieMoro HOMUHaJb-
HOro 06MeHHOT0 Kypca py6Jis (sHBapb 1999 -
okTs6pp 2014), 2) Mojenn KOPpPEKUUHU OLIU-
OOK CO CTPYKTYypPHBIM CABHATCOM B MOMEHT Iie-

pexozna banka Poccun k pexxuMy mJaBaoLiero
Kypca U TapreTupoBaHuio UHOISLUUN (HOSI6Pb
2014) u 3) ABYXpeXUMHOU MOJENH KOppeK-
IIMY OLIMOOK, I'Zle MPOoLecc NepeKJoYeHns Me-
KAY PeXMMaMHU yIPaBJIseTCs HeHabJ/11I0/1aeMoi
MapKOBCKOU LIENBO.

JKOHOMETPUYECKHI aHaNN3

MopenupoBaHue JAWHAMUKHA peaJbHOTO
06MEHHOTO0 Kypca py6Jisl € 1|eJIbI0 CONIOCTaBJIe-
HUS OOBSICHAIIIEH CIIOCOGHOCTH €ro J0JIro-
CPOYHBIX JIETEPMUHAHT MPOBOJUTCS Ha Me-
CAYHBbIX AAHHBIX ¢ AHBapsA 1999 r. mo amnpesb
2019 r. OCHOBHBIMU NEPEMEHHbBIMM 3KOHO-
MeTpPUYEeCKOT0 aHa/In3a ABJISIOTCS

In(rer:) - HaTypajbHbIH Jlorapudm HH-
Jlekca peasibHOTO 3pPeKTUBHOTO OOMEHHOTO
Kypca poccuiickoro py6as (2010 rox =
100 %) (ucToyHUK AaHHBbIX: International Fi-
nancial Statistics Database?);

In(poil;) - HaTypajbHBIA Jiorapudm pe-
aJIbHOW 1LleHbl Ha HepTh Mapku Brent, mosy-
YyeHHOH nyTeM JedIUpOBaHUsS HOMHUHAJIbHOU
ueHb! (poJt. CIIA 3a 6appesib) Ha UHAEKC NO-
TpebuTebckux 1eH CIIA (MCTOYHUK JAaHHBIX:
Federal Reserve Economic Data);

In(x0il;) - HaTypaibHBIA JorapudM peasib-
HOM CTOMMOCTU POCCHUMCKOrO 3KCIOpPTa ChIpOH
HeTH, pacCUUTaHHON NOCPEJCTBOM /[leJIeHUs]
HOMHHA/JILHOTO CTOMMOCTHOTO 0O'beMa 3KCIOop-
Ta (MyiH gosut. CIIA) Ha WHAEKC MOTpPe6UTE b
ckux 1eH CIIA (ucroyHuku JaHHbIX: Poccrats,
Federal Reserve Economic Data).

Jns comocTtaByieHUs1 OOBSCHAIOLIEH CcIlO-
co6HOCTH (YH/IaMEHTATbHBIX IepeMeHHbIX
IleH Ha HepTb U CTOMMOCTU HePTSHOTO 3IKC-
nopTa NpoBeJieM TPH 3KclepuMmeHTa. B mep-
BOM D3KCIIEDUMEHTE PAaCCMOTPUM JIMHEWHYIO
MoOJieJib KOpPEeKLUU OLIMGOK [Jisi PeajbHOro
0O6MEHHOT0 Kypca Ha OTHOCHUTEJIbHO OJHOPO/I-
HOM Mepuojie YINpaBJseMOro HOMHHAJIbHOIO
0O6MeHHOro Kypca pyo6Jia ¢ suBapsa 1999 mo
OoKTs16pb 2014 1.:

Aln(rer;) = UECT:_, + Zleli Aln(rer;_;) +

+ 2?20 ®j Aln(fundt_j) +&,

(1)

rae ECT; = [In(rery) — aIn(fund,) — B] - oTkJIoHeHHe peasbHOro 3GGEKTHBHOTO OGMEHHOTO Kypca OT JIOJTOCPOYHOTO
paBHOBecHs (c/araeMoe KOppeKLIHY OMKG60K), fund- ofHa u3 QyHAAMeHTaNbHBIX IepEMeHHBIX, poil WIW X0il, p 1 q — KOJH-
YeCTBO JIaroB /IS MPUPALeHUH 0OMeHHOTO Kypca U QyHZaMeHTaJbHOHM NepeMeHHON COOTBETCTBEHHO, & — CIydaiiHbIe

OLIMOKH.

B HacTosillell paboTe mpeAloJsaraercs,
YTO HePTsAHbIE LleHbl U CTOUMOCTb HEePTSAHOIO
3KCIOpTa ABJAITCA 3K30IM€HHbIMBI [/ MaIoi
OTKPBITOM POCCUHCKON 3KOHOMHMKH, U MOITO-
My BO BCeX JKCIIepUMEHTax ypaBHeHHe KpaT-
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KOCPOYHOHN JUHAMHUKU QyH/laMeHTaJlbHOU Ie-
peMeHHOU MbI He pacCMaTpPUBaEM.

Ha nmepBoM sTane aHa/su3a NpoBepUM
HaJIMYMe YKa3aHHbBIX MAapHBIX [JOJIIOCPOYHBIX
CBSI3el MeX/ly peasibHbIM 3G PEKTUBHBIM Kyp-
COM U QyHJaMeHTa/JbHbIMU NepeMeHHBbIMU C
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NOMOILbI0 IpoueAypbl JHIJIAa U ['peliHIKepa
[7]. TipegBapuTEbHO HEOGXOIUMO YAOCTOBE-
pUTBCS B TOM, YTO pacCMaTpUBaeMble Bpe-
MeHHble psJibl UMET OJWHAKOBBbIM MOPSJOK
WHTerpupyemMocTH. Bo Bcex UCHO/b30BaHHBIX
HaMH a/JIbTEPHAaTUBHBIX TECTAX HA CTAallMOHAp-
HocTbh ([uku-®ynnepa, Pununca-lleppona u
KPSS) rumnoTtesbl 0 HAJIMYUU €IUMHUYHOTO KOP-
HS B psijlax 0OMEHHOTO Kypca, IleH Ha HedThb U
CTOMMOCTH He(TSHOr0 3KCIOpTa Ha BbIOOpKeE
¢ saBaps 1999 r no okTsa6pb 2014 r. He OTBep-
ralTcsl, TOrJa Kak JJis NepBbIX pa3HOCTeH
3TUX NepeMeHHbIX NPUHUMAaeTCs TUIloTe3a O
CTAallUOHAPHOCTU. TakuM 06pa3oM, MOXKHO
CYUTAThb psAbl OOMEHHOTO Kypca, LieH Ha
HedTb U CTOUMOCTH HePTSHOIO IKCIOPTA UH-
TerpMpoBaHHbIMU Nopsijka 1.

B npoueaype 3Hraa-I'pedingxepa ADF-
CTaTUCTHKA, paccUUTaHHAs Ha OCHOBe psja
OCTaTKOB perpeccuu Jjorapupma o6GMeHHOro
Kypca Ha Jiorapu$M ¢yHaMeHTalTbHOH mepe-
MEHHOW U KOHCTaHTY, CONOCTaBJAETCA C KpH-
TUYECKUMU 3HAaYeHUsIMU paboTbl MaKKUHHO-
Ha [8]. Pe3sysbTaThl TecTupoBaHuA (TabuuLa
1) nokasbIBaIOT, UTO B 060X C/Iy4asx HyseBas
runoTesa 06 OTCYTCTBUM KOWHTETpaluyd Mex-
Jly peasbHbIM OOGMeHHOM KypcoM U ¢yHAa-
MEHTaJbHOU IepeMeHHOM OTBepraeTrcad Ha
YPOBHe 3HAaYMMOCTH He HUxe 5 % B IO0JIb3Y
aJbTepHATHUBBI O ee HAJTMYUH.

Ecnu olnleHUBaTh NMapaMeTpbl KOMHTErpa-
IJMOHHBIX COOTHOIIEHUN OOBIYHBIM METOA0M
HauMEHbUINX KBaJApaTOB, TO MOJy4YEeHHbIE
OIleHKU OYAYT COCTOSITEJIbHBIMM, HO UX aCUM-
NTOTUYECKOE pacnpefie/ieHHe He Oy/JleT HOop-
MaJIbHBIM. JTO He MO3BOJISET JieJlaThb BbIBO/bI
0 3HauuMocTu MHK-oneHOK Ha OCHOBe CTaH-
JIapTHBIX CTAaTUCTUK pacnpejeneHuss CTbio-
JeHTa. YTo6bl M36eXaTh TaKOW NPOO6JIEMbI,
BMecTo MHK 6yeM ucIo/ib30BaTh MOJHOCTBIO
MOAUPUIUPOBAHHBIA METOJ, HAaWUMEHbIIUX
kBazpaToB (Fully Modified OLS, FMOLS), B ko-
TOPOM OCYIIECTBJISIOTCS KOPPEKTUPOBKH, He-
06xoUMble [Jisl TOJIyueHHs] OLEHOK, HMMelo-
IIMX HOpMaJIbHOE paclpe/eseHue.

Pe3ysbTaTbl COOTBETCTBYIOLLETO OLEHU-
BaHHUS YpaBHEHHUU [I0JITOCPOYHOU B3aWMOCBSI-
31 MeX/y peasbHbIM 3pPeKTUBHBIM OOMEH-
HbIM KypcoM U ¢yHAaMeHTaJbHbIMU Iepe-
MEeHHBIMU INpejcTaBJjeHbl B Tabsauue 2. Kak
BUJHO W3 Tab/MLbl, KO3QPUIIMEeHThI npu yH-
JlaMeHTaJ/IbHbIX NIeEpEMEHHBIX UMEIOT OXKUJae-
MbI{ MOJIOXKUTEJIbHBIA 3HAK U CTAaTUCTUYECKU
3HAaYMMbl Ha OJIHOMPOIleHTHOM ypoBHe. Oie-
HeHHasl J0JroCcpoyHasi 3J1aCTUYHOCTb peaslb-
HOro 0OMEHHOI0 Kypca pOCCUUCKOTO py6Jis T
neHe Ha HedTb (0.438) cyuiecTBeHHO NpeBbI-
IIaeT OLIEHEHHYK 3JIaCTUYHOCTb Kypca 1o
CTOUMOCTHOMY 06'bEMY 3KCIOPTA ChIpoil Hed-
T (0.323).

Ta6smua 1. PeaysibTaThl TECTOB HA KOMHTETPALMIO PSAOB PeaJIbHOr0 0OMEHHOT0 Kypca
4 QyHAaMeHTa/IbHbIX IepeMeHHbIX

ADF-cratuctuka (06MeHHBIH KypcC 1 leHa Ha HedTb) -3.39**

ADF-cratucruka (06MeHHBIH Kypc M CTOUMOCTb 3KCHIOPTa HepTH) -4.52%+
1-nponeHTHOE KPUTHYECKOE 3HaYEHHe -3.96
5-NpolLleHTHOe KPUTUYECKOE 3HAYEHHE -3.37
10-npo1eHTHOE KPUTHUYECKOe 3HaYeHue -3.07

Ta6mmna 2. FMOLS-onieHKa napaMeTpoB A0Jr0CPOYHBIX COOTHOLIEHH# (1999-2014)

Mogenn c eHoit HepTH
ITapameTp OneHka CraHzapTHas omKOKa P-sHaueHne
a 0.438068 0.027546 0.0000
B 2.759918 0.104795 0.0000
R2 0.838855

Moze/b cO CTOMMOCTBIO 3KCIIOpTa HepTH
IlapameTp OneHka CraHjapTHas omH6Ka P-3HaueHUe
a 0.323152 0.013269 0.0000
B 1.655824 0.113527 0.0000
R2 0916774

Temnepb, paccuuTaB MO OLleHEHHBIM MO-
JleJIIM JI0JITOCPOYHOHN CBSI3U MeXJAy peaJib-
HbIM OOMEHHBIM KypcoM M ¢yHAaMeHTaslb-
HBIMU IIepeMeHHBbIMHU OTKJOHEHHe Kypca OT
CBOero JoJrocpoyHoro paBHoBecusi ECT;_q,
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Mbl MOXEM OLIeHUTb MOJeJb KOPPeKLUU
omunb6ok (1) ¢ momoumpbio MHK. Ha ocHoBe
MHPOPMALMOHHOTO KpUTepusi AKauke GblIx
BblOpaHbl 3HA4YeHUs JIAarOB perpeccopos
p=2uq=0.
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[IpeacraBiieHHble B TabJuule 3 pe3yJb-
TaThl OLlEHWBaHUsA BapuaHTOB Mojeau (1) c
IIeHOH M CTOMMOCTbIO HedTH O0KasaJuChb
aHaJorM4yHbl Jpyr Apyry. KosapouuueHTsI
NpU OJHUX U TeX ke NepeMeHHbIX B pa3HbIX
BapUaHTax MOJeJH CTaTUCTUYEeCKH 3HAYUMbI
Y UMEKT OJJUH U TOT e 3HaK. Koadpdunnen-
Thl NpPU CJaraeMoM KOpPpeKLMH OLIHO60K
ECT;_; oTpyuaTeJbHbI U IO MOAYJIIO MeHbIIe
eIMHULbl, YTO CBUJETEeJbCTBYET O IOCTe-
NeHHOW CXOJAUMOCTHU peasbHOro 3pPeKTHB-
HOro 06MeHHOTro Kypca py6Jis K J0JIrocpou-

HOMY paBHOBecH10. CKOPOCTb CXOJMMOCTH B
obouxX ciay4dasax HU3Kasg. 3HaueHUsaA ko3dpou-
[IMEeHTOB KOPpPEeKIMH OLMOOK MOKa3blBaIOT,
YTO AJI TOTO, YTOObI OTKJIOHEHUE PeasbHOro
Kypca OT PaBHOBECHOTO 3HAaueHHUS YMEHb-
IIUJIOCH B JiBa pa3a, B MOJeJH C IeHOH HepTH
notpebyetcsa 6osbiie 15 mecaues (In(0.5) /
In(1-0.044) = 15.47), a B MOoJieJid CO CTOUMO-
CTbIO 3KCHopTa HePpTH AJI ITOro MOHALO-
outca 9 mecsaueB ((In(0.5) / In(1-0.073) =
9.092).

Ta6smuna 3. OueHka mapaMeTpoB KPAaTKOCPOYHOM JuHaMuku (1999-2014)

Mogesib ¢ neHo#t HedTH

[TapameTp Onenka CraHjapTHas OLIMOKa P-3navyenue
ECT,_, -0.043814 0.012619 0.0006
Aln(poil,) 0.041539 0.014295 0.0041
Aln(rer;_q) 0.420033 0.071386 0.0000
Aln(rer;_,) -0.167862 0.070309 0.0180

R2 0.219648

Log likelihood 501.4763

MogeJib co CTOMMOCTBIO 3KCIOPTOM HeTH

[TapameTp Onenka CraHjapTHas omH6Ka P-3HaueHue
ECT,_, -0.073403 0.017836 0.0001
Aln(xoil,) 0.023155 0.010172 0.0240
Aln(rer;_,) 0.426947 0.071112 0.0000
Aln(rer;_,) -0.148867 0.070130 0.0351

R2 0.221503

Log likelihood 501.6989

B kauyecTBe HarJsJHON UJJIIOCTPALMU Ha
pucyHke 1 mpejcTaB/eHbl UMIYJbCHbIE OT-
KJIWKHA MNPUCIOCOOJIeHUs peaslbHOrO0 Kypca
py6Jis K moKy QyHAaMeHTalbHOU MepeMeH-
HOM, MOCTPOEHHble UCXOAS U3 MpeJIoJoxKe-
HUsI, YTO B Ha4vaJIbHbIA MepHOJ BpeMeHHU
3KOHOMHYECKasl CUCTeMa HaXOJUTCH B [Jl0JI-
rOCPOYHOM PaBHOBECHH, a B CJIEeAYIOILEM Ile-
proJie MPOUCXOJUT HEOXUJAHHOE [JecAaTHU-
NpPOLEHTHOE [epPMaHEHTHOe YBeJUYeHUEe
IleHbl Ha HePTh UJU CTOUMOCTHU HePpTSHOrO
skcnopTa. Kak BUZHO U3 pUCYHKA, TPAeKTO-
puu npucnocobJieHUs Kypca K HOBOMY paB-
HOBECHIO MOCJe MIOKa LeHbl HePTH U LI0Ka
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3KCHOPTHOM BBIPYYKH UMEIOT CXOJHYI0 $op-
My. B 06oux cayyasix nosHas cXO0JAUMOCTb He
JOCTUTAETCs JlakKe MO0 UCTeYeHUHU TpeX JIeT
nocJie 1oKa.

3HayeHUs QYHKLMMU MNpaBAONoOLoOUS B
OLleHEHHbIX BapHaHTaX MOJeJU OOMEHHOrO
Kypca (1) ¢ n4eHOH U CTOMMOCTBIO 3KCIOPTa
HepTH MaJo OTJMYAIOTCA JApPyr OT Jpyra
(501.4763 u 501.6989 coOTBETCTBEHHO), U
N03TOMY MO OOBACHAWILEH CHOCOOGHOCTH B
KOHTEKCTe NepBOro 3kcnepuMeHTta QyHAa-
MeHTa/IbHble IepeMeHHble IleHbl HepTH U
3KCNOPTHOW HePTAHOW BBIPYYKH MOKHO
CYMTATh MPAKTUYECKH UAEHTUIHBIMH.
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= \ofe/b C LeHOW HedTH = \|0Z1€/1b CO CTOMMOCTbHO 3KCMOPTa HEDTH

PuchHok 1. UMny/IbCHbIE OTKJIMKUA peaibHOTo 06MeHHOro Kypca py6.ia Ha 10 %-Hbi# nepMaHeHTHBIH IIOK
byHIaMeHTaIbHON epeMeHHOM.

Bo BTOpOM 3KCIEpPHUMEHTE MO CONOCTABJEHUI0 00 bSCHAIOLIEN CIOCOOHOCTH GyHAaMeHTaNbHBIX
nepeMeHHbIX LleHbl HePTU U CTOUMOCTU HEPTSIHOTO 3KCIIOPTA PACCMOTPUM MO/IeJib KOPPEKIUU OIU-
60K CO CTPYKTYPHBIM CABUTOM B Hos16pe 2014 r., koraa baHk Poccuu ocyliecTBU nepexon OT pexu-
Ma yIpaBJ/isieMOT0 HOMUHAJIbHOTO Kypca py06Jisi K peXHMMy IJaBalllero Kypca U TapreTHpOBaHUIO
WHOQJIALUU:

Aln(rer;) = uECT,_1 + Y0¥, Ak Aln(rer,_;) + )

+ Z?EO @i An(fund,_;) +&f, @
rae k=1 - npu t < m10 2014, k =2 - nmpu ¢t = m11 2014. [IpuaepxkuBasicb KOHIENIMHU O HEHUTPAJbHOCTH JI€HEXKHO-
KpeJJUTHON MOJIMTUKU B JI0JITOCPOYHOU MePCreKTHBE, Oy/eM CUUTATh MapaMeTphbl JOJTOCPOYHOHN CBSA3U @ U § MeXAY 06-
MeHHBIM KypcoM U GyHAaMeHTaJbHOU epeMeHHON NHBapUAHTHBIMU K cMeHe pexxuma JKII.

Mogenb (2) oleHHBAEeTCS METOJOM MakK-
CMMaJIBHOTO MpPaBJoNoA00Hs, IZe NapaMeTphl
JIOJITOCPOYHOM CBSI3U MEX/y peajbHbIM 00-
MEHHBIM KypcoM U (yHAAMeHTaJbHOH Iepe-
MEHHOW pPacCYMTBIBAIOTCS TaK, YTOObl cyMMa
Jorapudmuueckux GyHKUUN NMPaBAONOJ006Us
JUIS1 ypaBHEHUs KpPaTKOCPOUYHOW [AUHAMUKH
0O6MEHHOTO0 Kypca B KaKJ0M M3 NOAIEpPHUOJIOB
(mosyqaembix ¢ nomoibio MHK-onieHMBaHMs)
6bLJ1a MAaKCUMaJbHOMU.

B cooTBeTCTBUU C JIMHEHHOU MO/Ie/bI0
KOPPEeKIMU OHOOK /10 OKTsA6ps 2014 r. kosu-
4eCcTBO 3ama3/bIBal0IIUX Pa3HOCTEN MOJesu
(2) B nepBoM pexxrMe 6b1J10 BIOPAaHO PaBHBIM
p1 =2uqq =0, aaas BTOPOTO pexuMa B3SIThl
MHHHMaJIbHbIE JIATOBble 3HAYeHHsA p, = 1 u
q, = 0, ucxozst U3 cOOBpaKEHU MaOCTH BbI-
60pku. [y0GaNbHBIM MaKCUMYM QYHKIUU
NnpaBAonoAo6us AJis BbIOpaHHOU cnenuduka-
UM B cJydyae, KOrja B KadecTBe QyHJaMeH-
TaJIbHOM GepeTcs neHa Ha HedTh, JOCTUTAETCS
npu a = 0.278921, = 3.425291, a B Mmojenun
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CO CTOMMOCTBI0 3KCIOpTa HePTH - NPU a =
0.2800539, f = 2.048198, T.e. oleHEHHbIE
JIOJITOCPOYHbIe  3JJACTUYHOCTH  OGMEHHOTO
Kypca 1o LeHe HePTH U MO 3KCINOPTHOU BbI-
pyuKe NpaKTU4YEeCKU UAEHTUYHBI.

[IpescTaByieHHble B Tabaule 4 pe3ysbTa-
Thl OLleHMBAaHUS NapaMeTPOB KPaTKOCPOUHOU
JUHAMHKH OOGMEHHOT0 Kypca U MOCTPOEHHbIE
Ha PUCYHKe 2 OTKJIMKHM Kypca Ha MepMaHEeHT-
Hbll 10 %-HbIi 1WOK QyHAaMeHTaJbHOU Iie-
peMeHHOU B a/ibTepHAaTUBHBIX MOJeJIsAX C Iie-
HOH M CTOMMOCTBIO 3KCHOpTa HePTH KauecT-
BEHHO aHaJIOTWYHBI ApPYyT Apyry. B 06oux ciay-
YasX, COrJIaCHO OLeHKaM K03pULIUEHTOB NPU
nepeMeHHON KOPpeKLUH OlKMOOK, BTOPOU pe-
’KMM IJIaBaOIIEero Kypca U TapreTHUPOBaHUS
UHOQJIAMA OTJMYAETCs OT MEPBOro pexuMa
yNpPaBJseMOTO HOMHUHAJIBHOIO OOGMEHHOrO
Kypca py6.isi ropaszio 6osiee OBICTPOM CXOAU-
MOCTBIO peaJbHOr0 OOMEHHOro Kypca K paB-
HOBECHIO.
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B nepBoM pexxuMe mnpoliecc npucnocobie-
HUS peajibHOTO Kypca K JOJIFOCPOYHOMY paB-
HOBECHIO B OTBET Ha IIOK QyHAAMeHTaJbHOU
nepeMeHHOH NPOUCXOJUT B OCHOBHOM 3a CYET
MeXaHU3Ma KOppeKLuHU olKnbokK. B Mogenu co
CTOMMOCTBIO 3KCIIOPTa TpebyeTcss BOCEMb Me-
csALeB, YTOObl HANIOJIOBUHY COKPATUTb pa3phiB
MeX/Jy KypCcOM U ero JJ0JIr0OCpOYHbIM paBHOBe-
CHeM, a B MOJIeJIU C LieHOW Ha HedTh — roj. B
yCJIOBUSAX cAep:kvMBaHusg bankom Poccuu wus-
MeHeHUH HOMHHaJbHOrO OOMEHHOTo Kypca
py6.1s1 B OTBET Ha HeTAHBIE LIOKH TaKoe NpH-
croco6JieHre MPOUCXO/IUIIO TJIaBHBIM 06pa3oM
3a cyeT M3MEHEHHUs] BHYTPEHHUX IieH Ha OTe-
YeCTBEHHbIe TOBAphl U yCJAYTH.

Bo BTOpOM pexuMe peasibHbIA 06MEHHBIH
Kypc py0Jisi cpa3y pe3Ko pearupyeT Ha LIOK
¢dyH/laMeHTaJbHOH TEepeMEHHOW cYeT OBICT-
poro M3MeHeHHWs HOMHUHAJbHOIO OOMEHHOIO
Kypca HallMOHa/IbHOM BaJOThI. [lo ncTeyeHnun
KOPOTKOTr'0O Mepuoja BpeMeHU BO3HUKaeT 3¢-
dekT “nepesiera” Kypca (oH 6oJsiee YETKO BbI-
pakeH B MOJieJiv C LleHOM HedTH): IPH MoJIo-
)KUTeJbHOM LIOKe ¢yHAAMeHTaJlbHOU mepe-
MeHHOW O0OMeHHbIN KypC yKpemnJsieTcsl CJAUIL-
KOM CHJIBHO 1O CpaBHEHMIO C HOBBIM J0JITO-
CpPOYHBIM yPOBHEM, a B OTBET Ha OTpHULIaTeb-
HbIM IIOK JEeTepPMHUHAHThl Kypca HPOUCXOAUT
W3JIMILHAA JeBajbBauus. /[lajee peasbHbIN
0OMEHHBIH KypC J[AOCTAaTOYHO OBICTPO MpPHU-
6/1M>KaeTcsl K CBOEMY HOBOMY J0JITOCPOYHOMY
paBHOBECHIO.

YTo KacaeTcsl HeNoCpeLCTBEHHO OOGbsAC-
HsIOLled CIOCOGHOCTU aJlbTepPHATUBHBIX MO-
Jlelel Co CTPYKTYpPHBIM CJBUIOM B HOA06pe
2014 r., To 3HaYeHHe PYHKIUM IPaAB/OIO/I0-
6us B ciaydae QyHJaMeHTa/IbHON IlepeMeHHOU
neHbl HepTu paBHO 610.3072, a B ciayyae
CTOMMOCTH He(TSHOr'0 3KCIOPTA OHO COCTaB-
jgset 605.1401, T.e. MoJesb C IleHOU HepTH
sBJIsseTcsl OoJiee MpeANoOYTUTeNbHOU. OTMe-
TUM, YTO B [1ePBOM peXUMe 3HayeHUs1 QYHK-
IIMM NpaBJAONOA0OUs MoJesed Maso OT/UYa-
I0TCA JpYyT OT Jpyra, ¥ NPeuMyliecTBO B 00'b-
ACHAIOIIEH CIOCOOHOCTH MOJEeJNM C LieHOH
HedTH JOoCTUraeTcsd IrJ1IaBHbIM 06pa3oM 3a C4eT
BTOPOTO pexuMa. ITO MOXKHO OOBbACHUTDH TEM,
YTO, BO-TIEPBBIX, B Mepuoj c Hos16ps 2014 r.
3KCHOpTHas HepTsHasA BbIpyYKa U3MeHsJIach B
OCHOBHOM BCJ/Ie[ICTBHE POCTa U NMaJleHUs LeHbl
HedTH, a He PU3NYECKUX 06'bEMOB IKCIOPTA.
Bo-BTOpbBIX, BaXKHYH0 pOJib B JHUHAaMUKe Kypca
urpajq uHPOpMaLUOHHBIA KaHaJ, B paMKax
KOTOPOTrO IpPU HEMIHOBEHHOW IOJCTpPOMKe
[IeHOBBbIX KOHTPAKTOB 3KCIIOPTa POCCUUCKOH
HepTH pocT (CHUXKeHUe) MUPOBOH LieHbl Hed-
TH GOpPMUDPYeET OXUJAAHUA OyAyllero pocrta
(cHMXKEHHS) KOHTPAKTHBIX LJeH Ha 3KCIOPTHU-
pyeMy1o HedTb, YTO IPUBOAUT K MTHOBEHHOMY
yKpenJieHuto (0cabJIeHHI0) HOMUHAJIbHOTO Y,
COOTBETCTBEHHO, peajJbHOT0 OOMEHHOr0 Kyp-
ca. Y posib uHPOpMaLMOHHOr0 KaHaa yCUJIU-
Jlacb UMEHHO B MTepUOJ, TMOKOro Kypca.

Ta6/mna 4. OnieHka NapaMeTpoB KPaTKOCPOYHOM JUHAMUKU
(1999-2019; nepekoyeHue pexxuma B Hosope 2014 r.)

IMapameTp Onenka Crasj@apTHas omuoKa P-3HaveHune

ECT,_, -0.034850 0.008884 0.0001

Aln(poil,) 0.033625 0.014130 0.0184

Pexcm 1 Aln(rer,_,) 0.399489 0.071402 0.0000

E Aln(rer,_,) -0.196599 0.070411 0.0058
< R2 0.232757
= Log likelihood 503.0604

) ECT,_, -0.190506 0.063773 0.0043

& Aln(poil,) 0.227685 0.048442 0.0000

E Pesiciim 2 Aln(rer,_,) 0.403014 0.106463 0.0004
ol R2 0.493288
S Log likelihood 107.2468
= Log likelihood (1+2) 610.3072

o ECT, 4 -0.070386 0.015107 0.0000

2 Aln(xoil,) 0.018955 0.009897 0.0570

§ Pexcm 1 Aln(rer,_,) 0.405341 0.070728 0.0000

5 Aln(rer,_;) -0.175338 0.069540 0.0125
E R2 0.239647
~ Log likelihood 503.9038

g & ECT,_, -0.160855 0.066666 0.0195

2 Aln(poil,) 0.138341 0.045685 0.0039

§ E Pesiciim 2 ﬁlzn(rert_l) g.géégig 0.122450 0.0014
S g Log likelihood 101.2363
== Log likelihood (1+2) 605.1401
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Mogaenb ¢ ueHol HedTu (Pexkum 1)

= == Mogenb c ueHol HedTu (Pexxum 2)

Mogenb co CTOMMOCTbIO 3KCMopTa HedTH (Pexxknm 1)

== == Moge/b CO CTOMMOCTbIO 3KcnopTa HedTU (Pexum 2)

PucyHok 2. UMny/ibCHbIE OTKJIUKU PeJIbHOT0 06MeHHOro Kypca py6.is Ha 10 %-Hblil nepMaHeHTHBIN LIOK
byHaMeHTa/ILHON NepeMeHHOM.

B TpeTbEM 3KCIIEPUMEHTE 6y,qu HCII0JIb30BaThb OoJiee I‘I/I6Ky1'0 METOAUKY y4eTa BO3MO>KHOH He-
JIMHEMHOCTH HOACTpOP’IKH peaJsibHOTO 0OMEHHOTr 0 KypCa K paBHOBECHOMY BCJ/I€JICTBUE CTPYKTYPHBIX
U3MeHEeHHH B JKOHOMHKE — ABYXPEXHWMHYIKO MOJ€JIb KOPPEKIINHU OLIHOOK C MAapKOBCKHMH I[E€PEKJII0-
YeHUAMHU COCTOHHPIFI, B KOTOpOﬁ BCe IIapaMeTpPbl KpaTKOCpO‘IHOFI AWUHAMHWKH U JUCIIEPCHUA OLIHOOK
perpeccu MOryT U3BMEHATbCA IPU CMEHE PEXHUMOB:

— 14 i
Aln(rery) = MstECTt—l + Y145, Aln(rer;_;) + 3)
q ]
+ X =0 Ps, Aln(fundt_j) + 05, &
rje St - HeHaOJoJaeMas MepeMeHHas peXUMa MOJieJii B MOMEHT BpeMeHHU ( NpUHUMawpIas 3HaveHus 0 wiau 1,
ECT; = [In(rery) — aIn(fund,) — B] - oTKJIOHEHHe peaylbHOTO 0GMEHHOTO Kypca OT HHBAaPUAHTHOI'0 K M3MEHEHHUIO PEKUMa
JI0JITOCPOYHOI'0 PAaBHOBECHS, P U ¢ — KOJIMYECTBO JIaroB NpHpalleHui peasbHoro a¢pdpeKTHUBHOr0 06MEHHOT0 Kypca U GpyH-
JlAMEHTAJIbHOM NMEepPEMEHHON COOTBETCTBEHHO, & — HE3aBHCHMblEe HOPMaJIbHO PaclpejiesieHHble CIydYaiHble BEJUYUHBI C
HYyJIEBBIM CPE/IHUM 3HAYEHHUEM U eJMHUYHON Ancnepcreil. HeHabJrojaeMblil CTOXaCTUYECKHI TPOLECC TeHepalui PEXXUMOB
ABJISIETCS] MAPKOBCKOM 1I€NbI0 IIEPBOTO MOPSI/IKA C IIOCTOSIHHBIMU BEPOSITHOCTSIMY [IEPEX0/ia U3 COCTOSIHUA I B MOMEHT Bpe-
MeHH (£-1) B COCTOSIHME /B MOMEHT £ P(s; = jlse_q = i) = pj, pij > 0, Xj—opi; = 1 (i,j € {0,13).

Mogenb KoppeKLuUU OIHOGOK C MapKOB-
CKMMHU IepeKJI0YeHUSIMU PEeXHMMOB OlleHHBa-
eTcs caeAyoumuM obpasomM. [Ipu ¢ukcupoBan-
HOM Habope MapaMeTpoB AOJITOCPOYHOU CBSZU
(@, ) BekTOp napaMeTpPOB ypaBHEHUST KPATKO-
cpounoit auHamuku (3) (4, 4, @ G poo, pi1)
OLleHHWBaEeTCs MEeTO/J0M MaKCUMaJIbHOT'O NpaB-
pononobusa.  OcyuecTBUB mepebop JoOJro-
CPOYHBbIX K03}PUIMEHTOB NO CeTKe, rjie Ha
KQKJIOM Llare pacCUUThIBAETCS COOTBETCT-
ByIOIllee 3HAaYeHHe QYHKIUM MPaBAONOA00HS,
MOJIyYUM TIJIOGAJBbHBIA MakKCHUMyM OQYHKIUH
NpaB/oNoA06Hs U ONTHUMaJbHbIE OLEHKH Na-
paMeTpoB MoJieJIu.

Ha ocHoBe MHbOpPMaLMOHHBIX KpHTe-
pueB Akauke (AIC) u llBapua (BIC) Ha BbI-
6opke ssHBapb 1999 r. - anpesab 2019 r. 66112
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BbIOpaHa cnenuUKaLMs MOJAEIU C OJHOU 3a-
nas/blBalollell pa3HOCTbIO peasbHOro 06MeH-
Horo kypca (p = 1) u nepBoi pa3HOCTbIO QYyH-
JaMeHTaJbHOW nepeMeHHod (g = 0)*% [yo-
6a/bHBIA MaKCUMyM GYHKIUHU TMPaBAOINOJ0-
6us A1 9TOU ciequdUKalUU B CJIydyae B3ATOU
B KauecTBe (yHJaMeHTaJbHOU NepeMeHHOU
1eHbl HedTU aocturaetcsa npu a = 0.2740066,
f = 3.451959, a B ciiydyae CTOUMOCTHOTO 00'b-
eMa HeQTSAHOr0 3KCNOPTA KaK JleTepMUHAHThI
Kypca — ipu @ = 0.2640861, f= 2.194332. Ta-
KHUM 00pa3oM, Kak U B MPeAbIAYIIEM IKCIIEPU-
MeHTe, [10JIyYeHHble 3HaYeHUsl JOJIIOCPOYHBIX
3JIaCTUYHOCTEN OOGMeHHOro Kypca IO IieHe
HepTHU M MO IKCIOPTHON BBIPY4YKe OJIM3KHU

APYT K ApyTy.
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Kak BuJIHO 13 TabJuIbl 5, B KOTOpOH
Mpe/iCTaBJEHbI OIIEHKU MapaMeTpPoB, XapaKTe-
pHU3YIOIIMX 3aBUCALIYID OT PEXHMa KpaTKo-
CPOYHYIO [JUHAMHKY peajibHOr0 OO6MEHHOro
KypCa, peXMMbl MapKOBCKOH MO/JieJIN KOppeK-
UM OIIMOGOK B 000MX BapuaHTaxX PpyHAaMeH-
TaJbHOM TIepeMEHHOW HMEKT CAeAyIolue
KJIt0YeBble 0COGEHHOCTH. Bo-mepBbIX, B mep-
BOM peXHMe BOJIaTWJIbHOCTh U3MEeHEeHUH pe-
aJibHOTO 3G PEeKTHUBHOrO OOGMEHHOr0 Kypca
py6Jisi 3HAYUTEJbHO BBILIE, YeM BO BTOPOM,
MOCKOJIBKY OIIEHKH CTaHJApTHOrO0 OTKJIOHEe-
HUS OIIMOOK 0y U 01 B BApUaHTe C 1leHOU Hed-
TU paBHbI 0.024 1 0.0146 cOOTBETCTBEHHO, a B

MOJIEJIU CO CTOMMOCTBIO 3KCIOpPTa HePTH -
0.0385 u 0.0155. Bo-BTOphbIX, CKOPOCTHU CXO-
JUMOCTH Kypca K pABHOBECHIO B COCTOSTHUAX 1
U 2 CYIIeCTBEHHO OTJIMYaKTCSA APYT OT Apyra:
3HaYeHUs KOo3pOUIMEHTOB KOPPEKIUU OUIU-
OOK MOKAa3bIBAIOT, YTO OTKJIOHEHHE PeaJbHOTO
3pdeKTUBHOrO OOMEHHOI0 Kypca OT CBOEro
PABHOBECHOTO 3HAYEHHUS B pexxume 1 Moziesu ¢
1eHo! HedTH (CTOMMOCTBIO 3KCIOpTa HedTH)
yMEeHbUIAeTCSl HANOJOBUHY B CpeJJHEM MeHee
yeM 3a JiBa Mecsua (TpU Mecsila), B TO BpeMs
KaK B COCTOSIHUM 2 JJI1 3TOTO B CpPeJIHEM TO-
HaJ06UTCA MOYTU I'oJl, U OJUHHAAIATH Mecs-
1eB (ToJ ¥ iBa MecsIIa).

Ta6suua 5. Pe3y/ibTaThl OLleHUBaHHS MO/ieJiell KOPPEKIMH OIKMG0K C MApKOBCKMMH IEepEKII0YeHHSIMH
pexumMoB (1999-2019)

Mogesib ¢ neHo# HedTH

[TapameTp | Onenka | CraHjapTHasa omH6Ka | P-3HaueHue

Pexkum 1
ECT,_, -0.029778 0.007307 0.0000
Aln(poil,) 0.016962 0.012565 0.1771
Aln(rer,_q) 0.274679 0.054777 0.0000
In(o) -4.227620 0.057826 0.0000
R2 0.2448

Pexxum 2
ECT,_, -0.433268 0.065769 0.0000
Aln(poil,) 0.421806 0.048912 0.0000
Aln(rer,_q) 0.380536 0.085496 0.0000
In(o) -3.728227 0.118135 0.0000
R2 0.7889
oo 0.9673
pu 0.8696
Log likelihood 628.0676

MozeJib cO CTOUMOCTBIO 3KCIIOpTa HepTH

[lapamMeTp | OneHka | CraHjapTHas omH6Ka | P-3HaueHue

Pexcum 1
ECT, 4 -0.051322 0.012422 0.0000
Aln(xoil,) 0.003716 0.009559 0.6975
Aln(rer;_4) 0.325850 0.065774 0.0000
In(o) -4.169260 0.055529 0.0000
R2 0.2132

Pexxum 2
ECT,_, -0.250818 0.088424 0.0046
Aln(xoil,) 0.257352 0.065843 0.0001
Aln(rer;_q) 0.375368 0.129812 0.0038
In(a) -3.256492 0.131887 0.0000
R2 0.5837
oo 0.9861
pu 0.9173
Log likelihood 619.5696

OueHeHHble 3HAYEHUS IEPEXO/IHBIX BEPO-
saTHocTeN pexxuMoB (poo = 0.97 u p1i= 0.87 B
BapUaHTe MOJieJIU C IIleHOU HedTH U poo = 0.99
U pi1= 0.91 B BapuaHTe CO CTOMMOCTBIO 3KC-
MOpPTAa) YKa3blBAIOT Ha TO, YTO 06a COCTOSIHUA
CUCTEMBI SIBJAIOTCA YCTOHYMBBIMU. Ha pucyH-
Ke 3 npejcTaB/eHbl rpadrKHU CriaaKeHHOH Be-
possitHocTH P(s; = i|l;), OCHOBaHHOH Ha WH-
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dbopMallMOHHOM MHOXeCTBe /[r JJis BCeW pac-
CMaTpUBaeMo# BbIGOPKHU HabJ/0AeHU. Bygem
CYUTATh PEXUM / JeHCTBYIOIUM B MOMEHT
BpEMEHHU { €eC/JH CraXKeHHasi BePOSITHOCThb
P(s; =i|l;) > 0.5. MoXHO BHJETb, 4YTO CO-
CTOsIHMEe HeruoKoro KypcoobpasoBaHus (pe-
UM 1) B OCHOBHOM HabJl0/lajIoCch B Te Bpe-
MeHHble MPOMEXYTKH, KOTJa CKauyKd HOMH-
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HaJIbHOTO 06MEHHOT0 Kypca py6.isl c/iep>K1Ba-
JIUCh BJIIOTHBIMM HHTepBeHUUAMU baHka
Poccuu, U peanbHbId 3)PEKTHBHBIM OOMEH-
HBIH KypC MprcnocabiMBajcs K CBOEMY JJ0JITO-
CPOYHOMY PAaBHOBECHIO B 60JIbLIEN CTENEHU 3a
cdeT MHOANMYU BHyTpeHHUX ueH ([10], [11]),
a J/11 UHTePBaJIOB JIeUCTBUSA pexxuMa ri6Koro
KypcooOpa3oBaHUs XapapaKTepHa BbICOKas
BOJIATUJIBHOCTb HOMMHAJIBHOIO OOMEHHOI0
Kypca. MoJiesib ¢ 1leHOH HedTH OT/IMYaeTCA OT
MOJIeJIM CO CTOMMOCTBIO 3KCIIOPTa HECKOJIbKO
6oJiee LIMPOKHUM JAHANa30HOM IpeBaJMpOBa-
HUS peXrMa rMO6KOoro Kypcoob6pasoBaHUs, A0-
NOJIHUTE/IbHO BKJIIOYAIOLIEro B ce6sl Nepuoj C
aBrycrta 2011 r. mo urosib 2012 1.

ToT dakT, 4TO, HECMOTpPS Ha Mepexoj
Banka Poccuu B Hos16pe 2014 r. Kk niiaBarole-
My HOMHUHaJIbHOMY 0OMEHHOMY Kypcy py6.s U
TapreTUpPOBaHUIO UHPJIALUY, B Tepuos, ¢ dpeB-
pasig 2017 r. no anpesib 2019 r. B 0601x Bapu-
aHTax Mojenu (3) wuaeHTUUIUpYETCS CO-
CTOSIHME HEerMOKOro KypcooOpa30BaHUS MOX-
HO 006bsICHUTH BBesieHueM B 2017-M roay Ho-
BOro 610[)KETHOTO MpaBUJa, CHUXKAILLETO 3a-

BUCUMOCTb peajibHOro 3QQPeKTHUBHOIo Kypca
py6J/1s1 OT KoJsiebaHuM 1jeH Ha HedThb. CoryiacHO
atomy npaBuay ¢ ¢eBpasis 2017 r. MUHPUHOM
Poccuu cTanu npoBoAUTBCS ollepaljydy IO Mo-
KyIIKe MHOCTPaHHOHN BaslOThbl B 06beMe Ipe-
BblLIEHUS PAaKTUYECKUX NOCTYIJIEHUH HedTe-
ra3oBbIX JJ0XO/I0B HaJi ypOBHEM HepTerazoBbIX
Jloxo/10B desepasbHOTO OOMKeTa, chopMUpo-
BaHHOIO NpH LieHe Ha HePTb Mapku «lOpasc»
40 posutapoB CIIA 3a 6appesb (C exXeroJHoOU
uHpaekcanueit ¢ 2018 r. Ha 2 %).

[ HarasgaHOU WJUIIOCTPALUMU MOJyYeH-
HOI'0 paHee BaXKHOI'0 pe3yJibTaTa 0 ObICTPOH U
MeJJIeHHOW KOppPeKTHPOBKe peaJbHOro 006-
MEHHOTI0 Kypca py6Jisl K paBHOBECHOMY B pas-
JIMYHBIX COCTOSIHUSIX CHUCTEMbl Ha PUCYHKe 4
npejcraBjieHbl QYHKLIUMA HMIYJbCHOTO OT-
KJIMKa 00MeHHOro Kypca py6Jis Ha 10 %-HbIid
NepMaHeHTHbIA WWOK (QyHJaMeHTaJbHON Ie-
peMeHHOU (MpeAnoJaraeTcs, YTO peKUMbl Ha
rOpU30HTE OTKJIMKa HeuW3MeHHbI). [locTpoeH-

Hbl€ OTKJ/IMKHM MOXHO OIIMCATb QaHAJIOTHYHO

OTKJIMKaM MOJIeJIM CO CTPYKTYPHBIM CIBHUTOM
Y3 IpeAbIAyILero 3KCepuMeHTa.
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PucyHok 3. CryiaxkeHHasA BepOATHOCTb PEXKHUMOB.

Mogenb ¢ 3KkcnopTom HedTH
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PucyHnoxk 4. ®yHKI[MH MMIyJIbCHBIX OTKJIMKOB PeajlbHOro 06MeHHOro Kypca py6.is Ha 10 %-Hblii TepMaHEeHTHBIN

MoK QyHAAMEHTA/IbHOMH IepeMeHHOM.

B pexxume 2 (rubkoe KypcoobpaszoBaHue)
peasibHbI 0O6MEHHBIN KypC Pe3KO pearupyer
Ha QyHJlaMeHTaNbHbIN 1IOK 3a CYeT GbICTPOro
VM3MeHeHUs] HOMHHAJbHOTO Kypca Haluo-
Ha/JIbHOW Ba/lOTHL [Ipy 3TOM BO3HMKaeT ONU-
CaHHbIA HaMU paHee 3QPeKT «IepesieTa» Kyp-
ca. Ilocne gocTwkeHUs NHUKa peasbHbIA 3¢-
$eKTUBHBIN 0GMEHHBIN KypC JIOCTATOYHO Obl-
CTPbIMM TeMIaMM MNPUOJIMKAETCA K CBOEMY
JlOJITOCPOYHOMY PaBHOBECHOMY ypOBHMO. Jljis
MOJIHOM CXOJAUMOCTH TpebyeTcss IPUMEPHO roj
KaK IocJie II0Ka LieHbl Ha HedTh, Tak U mocJe
II0KA CTOMMOCTH HEPTSIHOTO 3IKCIOPTA.

B cocTrosHuM Herub6kKoro Kypcoo6pasona-
Hus (pexxuM 1) mpoiiecc npucnoco6/ieHus pe-
aJIbHOT0 0OMEHHOT0 Kypca K CBOEMY HOBOMY
JlOJICOCPOYHOMY PaBHOBECHIO B OTBET Ha ILOK
byH/laMeHTaJbHON NepeMeHHOW HPOUCXOAUT
B OCHOBHOM 3a CYeT MeXaHU3Ma KOppeKLUHU
omu60oK. /lisg MoJHOM MOACTPOMKHM Kypca K
paBHOBECHIO TpebyeTcsl MPOMEXYTOK Bpeme-
HH, 3aHUMaIOLUH 60Jiee Tpex JieT.

OTKJMKM B a/JbTEePHAaTUBHBIX MOJEJAX C
LIeHOW M CTOMMOCTBIO 3KCIOpTa HePTHU OTJIH-
4arwTcs Jpyr OT Apyra TeM, 4YTO B peXrMe T'1b-
KOro Kypcoobpa3oBaHusi 3¢deKT mnepesneTa
Kypca 60Jiee CUJIbHBIN B MOJIEJIH C IleHOU Hed-
TH, a B COCTOSIHUM 1 0OMEHHBIN KypC B MOJe/H
CO CTOMMOCTBIO 3KCIOPTa HEPTH CXOAUTCH K
HOBOMY PaBHOBECHIO HECKOJIbKO OBbICTpee, UueM
B MOJleJIU C LieHoW HedTu.3aBepluass aHa/Iu3
TPETbEro 3KCIepUMeHTa, OTMETHM, YTO 3Ha4e-
HUe JorapuPpMuieckord PyHKIHUU IPaBAONOL0-
6us B BapUaHTe MapKOBCKOUW MOJEJH C LleHOH
HedTH, KaK U B NpeAblAylleM 3KCIepHUMEHTE,
HECKOJIbKO BBILIE, YeM B BapUAHTE CO CTOMMO-
cTbio HedTsaHOTO 3KcnopTta (628.0676 npoTUB
619.5696), U M03TOMYy C TOUKU 3PEHUS 0OBSAC-
HSIIOI[el COCOOGHOCTHU lieHa Ha HedTh B JaH-
HOM CJly4ae fBJseTCAa 6ojiee NMpejnoYTUTENb-
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HOW QyH/IaMeHTa/JIbHONH NepeMeHHOW 00MeH-
HOT'0 KypCa, 4YeM CTOUMOCTb 3KCIOpTa HEPTH.

3axIoyeHue

B Hacrosieit paboTe no CBOMM OO6bsiC-
HSIOLUIMM CBOMCTBaM OBbLIM COIOCTaBJIEHBI
aJbTepHaTUBHble QyHJaMeHTa/lbHble GaAKTO-
pbl peasbHOro 3¢QeKTUBHOr0 0OMEHHOIO
Kypca py06J/isi — IleHa U CTOMMOCTb 3KCIOpTa
HedTH - B paMKax TpeX BapUaHTOB MOJesU
KOPpPEeKLUK OUIM60K /11 pealbHOT0 0OMEeHHO-
ro Kypca. Pe3ysbTaThl OLleHUBaHUS NOKa3aJHy,
YTO B JIMHEMHOU MOJe/IM B MIEPUO/, YIIpaBJisie-
MOIro HOMHUHAJIbHOTO0 0OMEHHOT0 Kypca py6J1s
c auBapsa 1999 no oktsa6pp 2014 r. neHa Ha
HedTb U CTOMMOCTb IKCIOpTa HePTH 1O 06B-
SICHSAIOLIEH CIIOCOOHOCTH NMPAKTHUYeCKU HUJIEeH-
TUYHBl. B Mojenu koppekuud OWMUGOK CO
CTPYKTYPHBIM cABUTOM B Hosibpe 2014 r., Ko-
rfa bank Poccun ocyiecTBug nepexo, OT pe-
)KMMa YNpaBJisgeMOro HOMMHAJBHOIO Kypca
py6Jia K pexxuMy IJaBalolllero Kypca 4 tapre-
TUPOBAaHUIO UMHOJIALMU, U B JABYXPEKHUMHOU
MoJieJld C MaKpPOBCKUMH IePEeKJIYeHUsIMU
COCTOSIHUN OoJiee NPeANOYTUTESbHON SBJS-
eTcs NepeMeHHas LieHbl Ha HedTb. JTOT pe-
3yJIbTaT MOXHO OOBSICHUTH TEM, YTO, BO-
nepBbIX, B nepuoy, ¢ Hosi6pst 2014 r. skcnopT-
Has HedTsHad BbIpyyKa U3MeHsJachb B OCHOB-
HOM BCJIE/ICTBHE POCTA U NaJieHUs LieHbl Hed-
TH, a He Pu3nyecKkux 06beMOB 3KcHopTa. Bo-
BTOPBIX, BAXKHYIO pOJIb B IMHAMHUKe Kypca Wr-
pas uHGOpMaLMOHHBINA KaHaJ, B paMKax Ko-
TOpPOro NMpU He MIHOBEHHOW MOJCTpOMKe Iie-
HOBbIX KOHTPAKTOB 3KCHOPTAa POCCUUCKOHU
HedTH pocT (CHMKEeHHEe) MUPOBOH 1leHbl Hed-
TH GOpPMUPYET O0XUAAHUA O ByAylleM pOCTe
(cHM)KeHHH) KOHTPAKTHBIX IIeH Ha 3KCHOPTHU-
pyeMy1o HedTb, YTO IPUBOAUT K MTHOBEHHOMY
yKpenieHuto (0caab/ieHHI0) HOMUHAMIBHOTO U,
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COOTBETCTBEHHO, PeajbHOI0 0OMEHHOT0 Kyp-
ca. Y posib uHPOpMALMOHHOTO KaHaJsa yCUJIH-
Jlacb UMEHHO B NepHo/J; THOKOTro Kypca.

I[TIPUMEYAHNUA

1. MexaHHU3M [JOJITOCPOYHOTO BO3JEHCTBUS
Ha peasbHbINA 00MEHHBIN Kypc (ompeessieMblid Kak
Mepa OTHOCUTEJbHOH JOPOTrOBU3HBbI BHYTPEHHHUX
TOBApOB MO CPAaBHEHUIO C UMIIOPTUPYEMBIMH) Hed-
TSIHOW 3KCINOPTHOH BBIPYYKH MOXXKHO ONKCATh IO
aHaJIOTUHX C BO3JeHCTBUEM Ha KypC yCJIOBUH TOP-
roBsin. HeoxxujaHHbIA NPUTOK “HedTej0/1apoB” B
POCCHICKYI0 3KOHOMUKY, KaK U YBeJUYeHUe IeHbI
Ha HedTb, JaeT BO3MOXHOCTb OTE€YECTBEHHbIM I10-
TpebuTessiM MNpPUOOpPeTaThb O00Jbllle HMIOPTHBIX
TOBapoB. BeyescTBue 3¢ dekTa A0X0/1a, MOBILIAET-
Sl CIIPOC Ha BCe BU/Ibl TOBAPOB, BKJIIOYAsl OTEYECT-
BeHHbIE. [0CKOJIbKY LieHbl HA UMIIOPTHbIE TOBAPHI
3K30r€HHO OMNpeJessAITC MHUPOBBIMU PBIHKAMH,
pacTyT TOJIKO IieHbl BHYTPEHHEH NpPOJYKLHH, H,
COOTBETCTBEHHO, peasibHbI 0OMeHHbIN Kypc pyo6-
Jisl YKpEIJIsieTcs.

2. http://data.imf.org/ - CaiiTr MB®

3. B HMCXOAHBIX AAHHBIX M0 3IKCIOPTY HePTH
ObLJIM MCIPABJ/IEHBI SIBHbIE OIUIMOKH M yYTEHA TOProB-
Ja ¢ Kasaxcranom 3a 2010 r. nocjse 0OTMeHBI TaMo-
JKEHHOT0 OQOpMJIEHHs] TOBapoOB HAa POCCHUHCKO-
Ka3aXCTaHCKOW rpaHHUIIE.

4. BapuaHT MOJieJIM KOPPEKLIHH OIIMGOK C
MapKOBCKMMH MEPEKJIIOUYEHUSMH DPEXHUMOB, TJie B
KauecTBe QyHAAMeHTaNbHOro ¢GakTopa peasbHOro
06MeHHOro Kypca Gepetcs LieHa HedTH, GbLI paHee
OLlIEHEH Ha 4yThb 60Jiee KOPOTKOM BBIOOPKE C sTHBAPS
1999 r. mo aBryct 2018 r. B pa6ore Ilos16una u ap. [9].
YucsieHHbIE pe3yJIbTaThl OLleHUBAHUsI 3TOr0 BapyUaH-
Ta B HacTosillel paboTe Masio OTJIMYAKIOTCA OT pe-
3yJIbTATOB HUCCJI€ZJ0BAHMS YKa3aHHBIX aBTOPOB.
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OIL PRICES VERSUS OIL EXPORT REVENUES AS FUNDAMENTAL FACTORS OF THE RE-
AL RUSSIAN RUBLE EXCHANGE RATE: A COMPARISON OF VEC MODELS

A.V. Shumilov

Russian Presidential Academy of National Economy and Public Administration,

ABSTRACT:

Moscow, Russia

The study compares the explanatory power of two alternative long-term determinants of the real ef-
fective exchange rate of the Russian ruble, oil prices and oil export revenues, in three variants of the
error correction model. The linear model shows that during the period of managed nominal exchange
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rate from January 1999 to October 2014 explanatory properties of oil prices and oil export revenues
are identical. In the model with structural break-in short-run parameters in November 2014 (when
the Central Bank of Russia switched to a floating exchange rate and inflation-targeting policy) and in
the Markov regime-switching model with two states, the oil price has higher explanatory power. This
result could be explained, first, by the fact that since November 2014 oil revenue changes were mainly
due to oil price movements rather than fluctuations in the volume of oil exports. In addition, infor-
mation channel played an important role in the exchange rate dynamics. In this channel, with the non-
instant adjustment of oil export price contracts, increase or decrease in the world price of oil forms
expectations about the future rise (drop) of contract prices of exported oil, leading to an instant ap-
preciation (depreciation) of the nominal and real exchange rates.

KEYWORDS:
real effective exchange rate, Russia, oil export revenues, error correction model, Markov regime
switching, impulse response functions.
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