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Toyeke HIBIH MOHIHEe MAHBI3IbI: MYHAH/IBI JKCIOPTTAYIIbI €JI/IiH IAFBIH IKOHOMHKACHI
JKarIaubIHIAFbI 0eJITiCi3iKTIH KyTHereH e3repici

H. Abunosé — Kaexas, Opmanvix A3us oicone Moneonus endepinoe aneyemmi Oamvlmy
aconindeci XBK enipaix opmanvizel, Aimamel, Kazaxcman

bi3 oyn maxanada s3xoHOMUKANbIK KbI3MEMMmIK He2i3iH MyHall 6azacvl KyYpaumuli MYHau
9KCNOpMmMAayubl dKOHOMUKAOazvl Oenzcicizoikmiy penin manoaumolz. Ocwlratiuia, Kebinece
mayeKesl CblUIbIKAKbICHl, OHIMOIIIK NeH akwia-Kkpeoum cascamsl Kypm o32epyi monipezinoezi
beneicizdikke Hazap ayoapameli 20ebuemke Kapa2awmod, 0i3 MYHAU 0aA2acblHA KAmMblCbl
benciciz0ikmiy s3KoHoMuKaza acepin Kapacmoipamei3. Kazaxcman ywin DSGE mooenin xypuoin,
CMOXACMUKANLIK KYOLLIMANLLIGIK yoepicmepin baganraiimul3. Mynati 6a2aceinbly OUCnepcuscol
0ip cmanoapmmul ayblmKy2a Ya2aueanod, WblapbliblM MeH IKCNOPM OPHLIKMbL HCAROAUbIHAH
0,7 n.m. ocone 2,1 n.m. momemnoetioi, an uHgrayus 06asy IKOHOMUKANLIK OelceHOLliKmeH
memeHOelol 0eceH myxcvlpbimea Keaemiz. Moodenvoe opmanvik baunk beneicizoixmiy mepic Kapai
e3zepyine Jcayan peminoe UHQIAYUSL MEH UbI2APBIIBIMObL OPHBIKIbL HCAROAUBIHA KeAMipy YuliH
aKuwa-Kkpeoum casacamulH dceHindemeoi. Byn myowcwvipvim cascam a3ipieyuiinep 3KOHOMUKAHBIH
wamaoan molc e32epyine AHcoll bepmey yulin boaicamoapvin b6enin Kkapan, 6encicizoikke 0eH Koo
yuin nHeeiz0i 601bln madwvLIaobl.

Herisri cesmep: DSGE wmopenmi; myHaii O0arachlHa KATBICTBI OENTICI3IIK; KeIl OemiKTi
ipiKTey; KYpacThIpbUIAThIH JKaFaail ofici; KazakcraH.
JEL-cempmray: E20, E32, E43.

Puck neiicTBUTEJBbHO HMeeT 3HaYeHHe: IIOKH HeOolPeIeIeHHOCTH B YCJIOBHAX
MAaJIOi DKOHOMHUKH CTPaHbI — IKCHOpTepa HedTH

Ab6unoB H. — PeruoHanbpHbIl LEHTp pa3BUTHUA NOTeHIMada uid perrmoHa Kaskasa,
[enTpanbHoil A3un 1 Monronun MB®, Anmarsl, Kazaxcran

B omou cmamve ananuzupyemcs  ponb  HeoOnpeoeieHHOCmU 8  IKOHOMUKe,
aKCnopmupyroweil Hepmo, 20e YeHa Ha He@hmb AGIACMCIL BANCHBIM PAKMOPOM IKOHOMUHECKOU
oeamenvHocmu. Takum o6pasom, 6 omauyue oOm JIUMEPAMypbvl, KOMOpAas 8 OCHOBHOM
@okycupyemcs Ha HeOnpPeOeIeHHOCMU BOKPY2 NPeMUU 3d PUCK, NPOUZBOOUMETLHOCMU U ULOKOS
OEHEINHCHO-KPEOUMHOU ~ NOAUMUKY, 8  OAHHOU  cmamve  paccMampueaemcs — GlusHue
HeonpeoelenHOCmuU YeH Ha Hegmb Ha IKOHOMUKY. B cmuamve onucana modenv DSGE ona
Kazaxcmana u oyenusaromes npoyeccol Cmoxacmuyeckoll 601amuibHocmu. Aemop npuxooum K
8b1600Y, UMO 6bINYCK U IKCnopm cHudcaiomes Ha 0,7 n. n. u 2,1 n. n. Hudce ycmouuuso2o
COCMOsAHUSL 6 OmEem Ha YeeluyeHue Oucnepcuu yew Ha Hegpmb HA OOHO CMAHOAPMHOE
OMKIOHEHUe, 8 MO 8PeMsl KaK UHQIAYUSL CHUNCAEMCA U330 8NI0U IKOHOMUYECKOU AKMUBHOCMU.
B omseem na necamusHblil WOK HEONPEOeNeHHOCMU YEeHMPATIbHbIUL OAHK cMA2Yaen OeHedCHO-
KpeOummyo nOIUMuKy 6 MoOeiu Yymoowvl 6epHymb UHGIAYUIO U 8bINYCK 8 YCIMOUUUBOE COCNOSHUE.
Omom 661600 A6KsAEMCA  YOCOUMENbHLIM OJisl MO020, 4mobbl paspabomuuku NOJIUMUKU
cocpedomoyuny BHUMAHUe Ha pacnpedesieHul nPOSHO308 U Peasupos8aiu Ha HeONPeoeleHHOCHb C
yenvro uzbedxHcams Ype3mMepHoll BONAMUTLHOCMU 8 IKOHOMUKE.

KiroueBwie cnoBa: momens DSGE; HeompeneaeHHOCTh OTHOCUTENBHO 1I€H Ha HE(dTh;
MHOT'OYaCTUYHBIA (PUIBTP; METOJ MOAETHPYEMbIX MOMEHTOB; KazaxcraH.
JEL-knaccudukamms: E20, E32, E43.
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Risk indeed matters: uncertainty shocks in a small oil-exporting economy

Abilov N. — The Caucasus, Central Asia, and Mongolia Regional Capacity Development
Center IMF, Almaty, Kazakhstan

In this paper, we analyze the role of uncertainty in an oil-exporting economy where the oil
price is an important driver of economic activity. Thus, contrary to the literature that mainly
focuses on uncertainty around risk premium, productivity and monetary policy shocks, we address
the effect of oil price uncertainty on the economy. We build a DSGE model for Kazakhstan and
estimate stochastic volatility processes. We conclude that output and exports decline by 0.7 p.p.
and 2.1 p.p. below steady state in response to a one standard deviation increase in the variance of
oil prices, while inflation falls due to sluggish economic activity. In response to the negative
uncertainty shock, the central bank eases monetary policy in the model to bring inflation and
output back to steady state. This finding makes it relevant for policymakers to focus on the
distribution of forecasts and respond to uncertainty to avoid excessive volatility in the economy.

Key Words: DSGE model; Oil price uncertainty; Particle filter; Simulated method of
moments; Kazakhstan.
JEL-Classification: E20, E32, E43.

1. Introduction

In this paper, we contribute to the literature on the effect of uncertainty on aggregate
economic activity in a small oil-exporting economy using a dynamic stochastic general
equilibrium (DSGE) model with stochastic volatility. COVID-19 pandemic, geopolitical
instability, tensions in the Middle East have all made the world a more uncertain place to live in
and make decisions. These uncertainties spill over to financial markets, increasing the likelihood
of extreme events. Our aim in this paper is to study how increased uncertainty affects. We analyze
how increased uncertainty in the oil market and the risk premium on domestic assets translates
into changes in aggregate macroeconomic variables. Although the effect of increased uncertainty
of risk premium has been widely studied, the impact of uncertainty shocks in commodity markets
on the economy has been largely neglected. Some studies show that the natural resource abundance
does not by itself negatively affect growth but it is the increased volatility that stems from the
resource abundance that has an adverse impact on growth (Joya, 2015; van der Ploeg and
Poelhekke, 2009). In general, the role of oil price and risk premium shocks have been important
in explaining the business cycle during the past two decades in Kazakhstan (Abilov, 2020;
Konebayev, 2020). However, matching the volatile macroeconomic data in Kazakhstan requires
large level shocks, while the most recent literature shows that wild fluctuations in emerging open
economies could be due to the changes in the variance of shocks (Fernandez-Villaverde et al.,
2011).

Engle (1982) was first to show that some macroeconomic time series feature time-varying
volatility which has been later confirmed by Kim and Nelson (1999) and McConnell and Perez-
Quiros (2000). As a result, there has been a rapid progress on the study of the role of uncertainty
shocks in driving business cycle fluctuations. Ramey and Ramey (1995) show that volatility
negatively affects growth for a sample of 92 countries. Bloom et al. (2016) show that various
proxies of uncertainty are highly correlated with economic activity but they do not establish any
causal relationship between them. Fernandez-Villaverde and Guerron-Quintana (2020) give a
comprehensive treatment of the literature on the relationship between uncertainty and aggregate
economic activity. Their research builds on earlier works which find that uncertainty shocks can
generate significant fluctuations in the business cycle (Bloom, 2009; Fernandez-Villaverde et al.,
2015b; Justiniano and Primiceri, 2008). They show that increased uncertainty interpreted as a
shock to the volatility of the shock processes results in substantial changes in aggregate
macroeconomic variables. Born and Pfeifer (2014) study the effect of policy uncertainty on
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economic activity in the Euro area, and find that the increased policy risk has a negligible impact
on aggregate variables due to the small magnitude of volatility shocks and the lack of amplification
mechanisms in the model. On the other hand, Fernandez-Villaverde et al. (2015a) find that the
policy risk has a significant impact on aggregate macroeconomic variables for the US. Basu and
Bundick (2017) use an identified uncertainty shock in a DSGE model to show that increased
demand uncertainty results in output contraction and significant declines in consumption and
investment via firms’ markup channel.

Most of the research on emerging economies we have mentioned focuses on the volatility
of the interest rate at which emerging countries borrow as the main source of uncertainty shocks.
However, some emerging economies depend to a large extent on the export of commodities with
prices in the world market being important determinants of the domestic economic conditions and
the ability of emerging economies to pay off the existing debt. Some studies show that increased
oil price uncertainty has a significant negative impact on global economic activity (Jo, 2014;
Thiem, 2018). Other studies focus on the effect of oil price uncertainty using a narrower measure
of aggregate economic performance such as industrial production (Aye et al., 2014; Elder, 2018;
Smiech et al., 2021). More specifically, Smiech et al. (2021) show that an oil price uncertainty
shock results in declining industrial production for a set of oil-exporting countries using a Bayesian
structural vector autoregression (SVAR). In general, there is a paucity of literature on the effect of
oil price uncertainty on aggregate variables in oil-exporting emerging economies. This research is
aimed at filling this gap, and in comparison to empirical approaches to evaluating the effect of oil
price uncertainty on the economy, we build a DSGE model for the economy of Kazakhstan that
depends on the export of oil, and we assume that the volatility of an oil price shock in the model
is a stochastic process. The assumption that the variance of a structural shock itself is a time-
varying process allows us to quantify the effect of oil price uncertainty on endogenous variables
and describe the propagation mechanisms at work.

There are several works that build a DSGE model for Kazakhstan explicitly accounting for
the dependence of the economy on oil exports (Abilov, 2020; Algozhina, 2022; Konebayev, 2020).
These models allow us to analyze the effect of only the level shocks on aggregate variables because
the models are solved using a first-order approximation around the steady state. However,
accounting for the effect of the volatility of a shock on endogenous variables requires a third-order
approximation because the volatility term does not enter the first-order approximation due to
certainty equivalence, and it appears only in cross-product terms in the second-order
approximation (Fernandez-Villaverde et al., 2011). It is only in the third-order approximation
volatility appears as a separate term allowing to quantify of the effect of an uncertainty shock on
endogenous variables while keeping the level of the shock unchanged (Fernandez-Villaverde and
Rubio-Ramirez, 2013).

The contribution of the present paper is twofold. First, we analyze the effect of oil price
uncertainty on economic activity in a small oil-exporting economy using a DSGE model with
stochastic volatility. Not only does it allow quantifying the impact of increased oil price
uncertainty but also introduces economic reasoning to explain how endogenous variables are
responding in the way they do to the volatility shock. Second, we confirm the findings of
Fernandez-Villaverde et al. (2011) that a shock to the volatility of risk premium has a substantial
negative impact on a small open economy.

In Section 2 we present the structure of the general equilibrium model and specify
stochastic processes for exogenous shocks and their standard deviations. Section 3 describes the
data and estimation technique we use for estimating the stochastic volatility processes and
calculating the moments to be matched in the SMM estimation. Estimation results are presented
in Section 4. The main part of the present paper is given in Section 5 where we quantify the effect
of oil price uncertainty on economic activity and describe the transmission channel at work.
Finally, we make concluding remarks in Section 6 and discuss future refinements that can be made
to the model to strengthen the analytical results presented in this paper.
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2. Model

To study the effect of uncertainty shocks we build a small-scale open economy model for
Kazakhstan that consists of households, domestic producers, retail importers, the central bank and
the foreign economy. The model features external habit formation, monopolistic competition in
the domestic and imported goods market, price and wage stickiness. We assume that the economy
generates export income from selling oil abroad which depends on the exogenously given price of
oil. In addition, there are technology, monetary policy and risk-premium shocks in the model. All
of the exogenous shocks have time-varying volatility specified as stochastic volatility processes
as opposed to benchmark models that assume homoskedastic shocks.

2.1. Households

We assume that the economy is populated by a continuum of households i € (0,1) whose
preferences are identical. This means that there is a representative agent that maximizes his lifetime
utility given by

((Cig —bC)' ™y (hig) e
IlldXEZ 3 ( 1 ~ Cf, ALW (21)
where Citis consumption and hitis hours worked of household i. We assume that there is
external habit formation captured by the parameter b. . is the inverse of the Frisch elasticity of
labor supply, and aq is the elasticity of substitution of real cash balances. AL is a normalizing

constant. The household i maximizes (2.1) subject to the household budget constraint given by

. Ve ’
B, + B+, — 5(8.'71)2 =Y, + (exp(vf) —1) Xf, (2.2)

where the household i receives income from workingus%'*, interest payments from domestic
and foreign bond holdings from the previous period denoted by Bw1(i) andBi-1 (), respectively.
The gross interest rates on domestic and foreign bonds are denoted by Riand R, respectively. St
is the nominal exchange rate that is defined as the price of foreign currency in terms of the domestic
currency. In addition, each household i is entitled to a certain fraction wi of oil export income. X;
is the physical amount of oil exports andv? is the exogenous price of oil in domestic currency given
by the following AR(1)-process:

logvf = pylog v}, + e el (2.3)
where the volatility term o¢” is given by the following stochastic volatility process:
logot = (1 — por)loga? + perlogo? | + ) (2.4)

and we assume that the shocks to the level and volatility of the oil price have the normal
distribution with zero mean and unit variance. ¢ is the volatility of oil price in steady state.

The right-hand of (2.3) is the expenditure of the household i. The household spends his
income on consumption, and purchases domestic and foreign bonds as a means of saving or
dissaving. In addition, there is a cost associated with foreign indebtedness, meaning that the
household pays a quadratic costs 5¢-1(i)* on foreign borrowing.

Aggregate consumption consists of domestic and imported consumption goods that are
combined via a constant elasticity of substitution (CES) index:

n—1 r_Tl_l
Cy=|(1-— (E)TIIC,"I%’ +(15711C'§"371 J
(2.5)

where o is the share of imported consumption goods in the consumer basket and 7 is the
elasticity of substitution between domestic and imported consumption goods denoted by C and

10
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Ci™, respectively. By maximizing 2.5 subject to the constraint PYC + Py"C{™ = P,C we derive the
demand functions for domestic and imported consumption goods:

prf -n
C;‘—(1—a:)(];) Cy

t

. pm -1
Cf_m — Oi( i ) Ct

(2.6)

B (2.7)
where P and P{™are the prices of domestic and imported consumption goods, and P is the
aggregate price index given by

Po=|a—a)(r) "+ T 2.8)

Households maximize their lifetime utility given by (??) subject to the budget constraint
(2.3). Since all households face the same optimization problem their optimality conditions are the
same, meaning that we can drop the index i in equilibrium. The first-order conditions of the
households in equilibrium are given by

Cr: M= (Cp—bCi_y)" (2.9)
Arst'gwrmb
Ny M=t
o Wi (2.10)
) A1y
Bt+1 . )\f_ = ,ijf [w]
Hiqa (2.11)
* p St41 R.T : * )]
B DM =[0FE A (——"U’ —YB
t+1 t | [[ t+1 Sf Ht+1 t t+1 (212)

where It = 77 is the gross inflation rate and At is the Lagrange multiplier. v" is a risk-
premium shock given by the following AR(1)-process:

logv] = pylogv] | +ete) (2.13)

where at" is the time-varying volatility of the risk-premium shock which has the following
stochastic volatility process:

logoy = (1 — por)loga” + pyrlogoy_| + vf (2.14)
¢t andvi have the standard normal distribution, and ¢" is the risk premium in steady state.

2.2. Firms

The domestic firms consist of two types: domestic producers and retail importers. Both
types of firms use labor input N; to produce consumption goods. The domestic firms sell
differentiated consumption goods in the domestic market and they also export a certain share of
consumption goods abroad. The retail importers purchase goods in the foreign economy,
differentiate them by brand-naming and sell them in the domestic market. Both types of firms
operate in monopolistic competition in the domestic economy whereas the price of exported
consumption goods is determined in the world market, and thus it is given exogenously. The output
of the domestic producer j is given by

Yt(j) = ZtNt(j) (2.15)
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where firm j combines labor input Nt(j) and technology z: to produce output Y(j). The
technology of the domestic producer is given as an exogenous AR(1)-process:

log 2 = p:log z—1 +€%i ¢} (2.16)
where at’ is the time-varying volatility of the technology process given by
logaf = (1 — po=)loga® + py=logof_; + 1 (2.17)

and we assume that both shocks to the level and volatility of technology are exogenously
given by the standard normal distribution. ¢* is the volatility of technology in steady state.

Domestic firms minimize costs subject to their production function given by (2.15). Since
labor is the only input used in production by firms, the marginal costs of firms are equal to the
wage rate of households. As a result, the cost minimization problem of the domestic producers
yields the following optimality condition:

Wi =z (2.18)

which means that the wage rate equals the marginal product of labor. That is, the labor
market is perfectly competitive in this model. At the same time, the retail importers do not hire

labor input, but they purchase foreign goods at an exogenously given price % differentiate them
at no cost by brand-naming and sell them in the domestic market. As a result, their marginal cost
IS given by
S.P;

Py (2.19)

Mt —
mey =

which is the price of imported goods in terms of domestic currency, i.e. there is a perfect
exchange rate pass-through to import prices.

Since all firms in the domestic market operate in monopolistic competition, they have
market power and can set prices. We assume that firms reset prices in a staggered fashion a la
Calvo (Calvo, 1983). The Calvo pricing mechanism we have introduced in the price-setting
behavior of firms implies that a certain fraction of domestic firms and retail importers cannot reset
prices optimally in a given period with probability ¢°and 6™, respectively. Every period all firms
that are able to reset their price have to choose the optimal price P ¢ for s = {d,m} that maximizes
their profit. A certain fraction of firms « who cannot reoptimize index their price to last period’s
inflation. The resulting Solutlon of the firm’s price-setting decision takes a recursive form in two

new auxiliary variables¢: “and 9

L,s ; Iy 7" 4
g, = e C7 + BO°E, (H L ) 9

t+1 (2.20)
2,8 __ MO 805 E “\‘;“ o l_l;
gt =NIGCE+ 600 B (e ) (g )9 (2.21)
o 1.s 2.8
ng;y” = (n—1)g; (2.22)

where T = % for s = {d,m}. Using the equations (2.20), (2.21) and (2.22) we can solve
for the optimal price of firms in each period. The aggregate price index is given by

(P! " = 6° (I, TP + (1 — ) P (2.23)

! See the appendix of the working paper version of Fernandez-Villaverde et al. (2015b).
12
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for s = {d,m}. We normalize (2.23) by (P£)' " and obtain the following equation:

1« 1-n B
0° (—r’ll) +(1 -6 " =1
t .

(2.24)
2.3. Exports

We approach the modeling of the exportable goods sector with great care since they
account for almost 40% of GDP in Kazakhstan. The exports of the country mainly consist of crude
oil which is the main source of export income. The demand for export goods of the economy is
given by

pdy =
X, =al|-L Y
e (P:> ’ (2.25)

where 7y is the elasticity of substitution between the exportable goods and the world output.
the demand for exports X: negatively depends on the relative prices of domestic and foreign goods
but positively depends on the foreign output. The export income of the economy is given by the
following equation

Y¢* = viPXs. (2.26)

where Y¢ represents the export income of the economy.

2.4. Central bank

The conduct of monetary policy is described by the Taylor rule of the central bank. The
policy rate depends on lagged output, inflation and the change in the nominal exchange rate of the
domestic currency. As a result, the Taylor equation is given by

: b, 11 PR
e (1)
-1 2.27)

where v is an unexpected monetary policy shock with time-varying volatility. The
monetary policy shock and its volatility have the following structure:

R, = R°%,

R
logvf® = pj logvl | +e7t el (2.28)
loggfe = (1 — poi) log ot 4 porlog Ofi-l + J/ff'{ (229)

where vRis a shock to the volatility of monetary policy shock. Both shocks & and v
have the standard normal distribution.

2.5. Foreign economy
We assume that the foreign output, inflation and interest rate are given exogenously and
follow AR(1)-process:

log Y;* = py«logY;* | + e &° (2.30)

log 7} = ppe logm}_ | + €7 ] (2.31)
s * rr“* -

log R} = prelog Rf_, + €7t &ff (2.32)

where the level shockse? '+ 7 and=* have the standard normal distribution. The volatility
of foreign output, inflation, and interest rate are also assumed to have time-varying volatility given
by the stochastic volatility process:

13
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loga,” = (1—pyv+)logo” + p,relogoy ) + 1, (2.33)

logoy = (1= pye-)10g0™ + pyarlogof | +v7 (2.34)

R* R*

logal’ = (1 p,r)loga™ + pyaelogol™ + v (2.35)

where v *, v¢™ and v+ are shocks to the volatility of foreign variables.

2.6. Model solution

Unlike conventional DSGE models which are solved using a first-order approximation of
policy functions, we resort to a third-order approximation of the policy functions and use the
perturbation method to solve the model. To study the effect of an uncertainty shock we have to
use a third-order approximation of the policy functions and the laws of motion because volatility
terms appear separately from other terms only in the third-order approximation. In the first-order
approximation, volatility plays no role due to certainty equivalence whereas in the second-order
approximation it only enters via cross-product terms. In fact, it is not necessary to constrain the
order of approximation as one can easily use higher order approximations to analyze the effect of
uncertainty shocks, but Fernandez-Villaverde et al. (2011) show that the higher order
approximations are computationally expensive and do not contribute much to the dynamics of the
model. Therefore, we use the third-order approximation and the perturbation method to solve the
general equilibrium model and study the effect of shocks to volatility on endogenous variables.

Suppose stis a vector of the model’s state variables and exogenous shocks in deviations
from steady state. Let "Xt be an arbitrary endogenous variable of the model. Then the third-order
approximation of the policy function (or the law of motion) for “xtaround its deterministic steady
is given by

Ng Mg Ng Mg Mg

Ny
- 1 ; 1 -
A TR ) e A | LT 1.0 .1
Ly = E ;s + 5 § E @i 815y + 6 § § E Di 15515t
i=1 -

i=1 j=1 i=1 j=1 1=1 (2.36)

where ns is the total number of state and exogenous variables in the model, ¢’s represent
scalars that depend on the structural parameters of the model, and a hat indicates that the variable
is defined in deviations from deterministic steady state. The deterministic steady state of the model
is computed using the equilibrium conditions of the model when the volatility shocks are set to
zero.

3. Estimation

The model is nonlinear due to the presence of stochastic volatility which does not allow
for a closed-form solution. As a result, we resort to numerical methods described in Fernandez-
Villaverde et al. (2011) to compute the log-likelihood of the model and estimate the parameters.
Our estimation consists of two stages. In the first stage, we estimate stochastic volatility processes
using the Sequential Monte Carlo (SMC) methods. In the second stage, we feed in these stochastic
volatility processes to the model and estimate structural parameters using the Simulated Method
of Moments by minimizing the distance between the empirical and model moments of variables
using the approach of Born and Pfeifer (2014).

3.1. Particle filter

To estimate the nonlinear stochastic volatility processes we employ the Sequential
Importance Resampling (SIR) particle filter which is a special case of the more general class of
SMC methods. More details on the particle filter can be found in Fernandez-Villaverde and Rubio-
Ramirez (2013), Fernandez-Villaverde et al. (2015b) and online Appendix of Born and Pfeifer
(2014). In this section, we give only a brief description of the estimation technique for ease of
exposition.

Suppose we have an exogenous AR(1)-process x:

14



ApHnaifsl msrrapsiiev, 2024 H. A6nnoB: Toyeken IIBIH MOHIHE MAaHBI3IBI:
MYHa /bl 9KCIIOPTTAYILIBI €A1H IAaFbIH 9KOHOMHUKACHI YKaFJalbIHaFrbl OENriCi3AIKTIH KYTIEreH e3repici

Ty = pre_q + ey, 1y td N(0,1) (3.1)
where ot is a stochastic volatility process of the following structure:

iid

ot = (1 = po)o + paoi—1 +Mper, £ ~ N(0,1) (3.2)

where ¢ is the unconditional mean of ot, and &t is a shock to the volatility of x:. In the present
setup, we are interested in measuring the response of endogenous variables to the shock . The
equations given by (3.1) and (3.2) are essentially nonlinear which requires a filtering technique
that deals with the nonlinearity of the model.

Let us denote a vector parameters by 0 = {p,o,0.,11-} and a sequence of observations x" =
{X1,X2,...,x7}. Given the Markov structure of the equations (3.1) and (3.2), the likelihood function
of x" for a given set of parameters @ is:

T
p(xT)0) = p(x; |} 1_[ plag|! L)
£=2 (3.3)

where p(x{x'1;0) is the conditional likelihood given by

play |zt =t 0) = /p{;c'.«lm:ﬂ)p{m 2t 0)der (34)

Under the law of large numbers we can approximate (3.4) by simulating the model by

drawing N times oty1 from the density of volatility process{P(‘ffﬁ'f’_L:‘9)}?:1. As a result, the
numerical approximation of (3.4) is given by

N

T N
p(a’|0) ~—Z (z1log0:0) I | lrzp (ze|ogye—13
i—1

P = (3.5)

\T
= T i
So, our task is to efficiently draw from{r(o:l="0)},_, Let us draw{gﬂlf—l}le from

- ; N
p(oixt1;6),and then we draw a sequence{ﬁ’?ﬁ}ﬁll with replacement from {JtlH}f:l with the
resampling probability given by

0)

RARYICATNT) (3.6)

p(ay \aflt_lz,

q =

The resulting sequence of draws{? }, 1 is a draw from p(o|x";6). In other words, we use a
N

sequence of draws { Tile— 1},:1 from p(adxt1;6) to generate a sequence of draws{ tlt}v‘:l from
IV

p(atx%;0). Then we use the resulting sequence of draws{og\f}le and N vectors of exogenous shocks
N

to generate {JH_]“};':[ from the model equations (3.1) and (3.2). Finally, we obtain a sequence of

N T
o
N draws {{ : H}*=’ }f=1 that we can plug into (3.5) to calculate the probability density of the
data x'.

To estimate the parameters of (3.1) and (3.2) we introduce a prior distribution for each
parameter. We assume uniform priors for all parameters, and combining the priors with the
probability density p(x'|¢) we obtain the posterior distribution of parameters. We simulate 20,000
Markov Chain Monte Carlo draws using 5,000 particles discarding the initial 2,000 draws as burn-
in draws. Estimation results of stochastic AR(1) and stochastic volatility processes are given in the
next section.
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3.2. Simulated method of moments

We resort to the SMM technique to estimate the structural parameters of the model after
we feed in the estimated AR(1) and stochastic volatility model parameters. Suppose y:is a px1
vector of endogenous variables of the DSGE model. Let us denote by m(y:) and (™) the
empirical moments and simulated moments of the model’s endogenous variables. The SMM
estimator minimizes the weighted distance between these moments to obtain an estimate of the
vector of structural parameters of the model denoted by y:

&1

W = argmin,, oo [m(ye) — m(y;"™) ' Wim{y) — m{y;"™")] (3.7)

where W is a p x p positive definite weighting matrix. The specification of the weighting
matrix is the same as in the online appendix of Born and Pfeifer (2014). In addition, we also specify
prior distributions for the parameter vector y to contain the values of structural parameters within
sensible ranges. The assumptions on prior distributions of the structural parameters of the model
are given in Table A.1.

We use data on HP-filtered GDP, household consumption, inflation rate and interest rate
to compute the empirical moments of the model. More specifically, we compute the standard
deviation, the relative standard deviation to GDP, the correlation with GDP and the first-order
autocorrelations. This means we estimate the structural parameters of the model by matching the
fourteen model moments to the empirical moments of the variables.

4. Results

In this section we present estimation results of the stochastic volatility processes and the
DSGE model. We have used the Particle filter to estimate the parameters of the stochastic volatility
processes. After feeding in the estimated stochastic volatility processes in our DSGE model we
estimate its structural parameters by minimizing the distance between the empirical moments and
the model moments of variables. The minimization problem is solved numerically in MATLAB
using simulated annealing.

We present the results of the Particle filter estimation of the stochastic volatility processes
in Table A.1. We estimate four stochastic volatility models for technology, oil price, risk premium
and monetary policy shocks. The table shows the prior distributions of the parameters of the
models and the resulting posterior distributions. We report the means of the marginal posterior
distributions and their corresponding 5™ and 95" percentiles.

In addition, we show smoothed and filtered volatility estimated of the shock processes.
Figure B.2 shows that the volatility of an oil price shock was high during the Great Recession
period in 200809 and the shale oil production boom in 2014-15. Volatility processes for other
shocks are given in Figure B.1, Figure B.3 and Figure B.4.

The results of the SMM estimation of the DSGE model are presented in Table A.2. The
prior distribution assumptions presented in the table are used in the minimization problem to
constrain the value of the parameters in sensible ranges. The resulting minimization problem’s
output is given in the table in the last column. The results of the SMM estimation do not deviate
from the prior distribution assumptions. The intertemporal risk aversion parameter is lower at 2.88
than the prior mean of 3. The habit persistence parameter does not differ much from the prior mean
whereas the estimated Frisch elasticity of labor supply is higher at 2.26 than the prior mean of 2.
In addition, the estimated weights of output and inflation in the Taylor rule are much larger than
the prior means. All other parameters are very close to their prior means.

5. Impulse response analysis

Impulse responses of endogenous variables to uncertainty shocks are shown in Figure B.5
and B.6. We find that increased uncertainty both in oil prices and risk premium has a substantial
impact on GDP in the country. More specifically, a one standard deviation increase in oil price
volatility (uncertainty) leads to a decline in output below baseline by 0.7% in four quarters whereas
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exports fall by almost 2.1% in two quarters. Contrary to conventional wisdom, the inflation rate
falls by 0.3 p.p. in three quarters, and the nominal exchange rate depreciation accelerates by 0.3
p.p. In general, the oil price uncertainty results in a decline of exports which pulls down aggregate
demand and output. As a result, the inflation rate falls but the nominal exchange rate depreciation
does not lead to an offsetting increase in inflation because the effect of sluggish domestic demand
dominates over the nominal exchange rate depreciation.

The effect of increased uncertainty in the foreign exchange market has a less contractionary
effect due to the absence of investment in the model. When foreign investors become more
uncertain about the interest rate required on domestic assets, the nominal exchange rate
depreciation accelerates by 0.2 p.p. This is a rather negligible impact on the nominal exchange
rate, but it can be magnified if we assume large volatility shocks. In line with the conventional
wisdom the inflation rate rises by 3 p.p. due to the increase in the volatility of the risk premium
whereas the interest rate rises by 3 p.p. to counteract the effect of inflation and risk premium
uncertainty. In fact, one can interpret the risk-premium uncertainty as an exchange rate uncertainty.
As a result, the increase in exchange rate uncertainty results in currency depreciation, and there is
an increase in output due to strong exports. However, output contracts over time by falling 2%
below the baseline level in 4 years. Although the initial effect of exchange rate uncertainty on
output is positive, its negative effect on output after 4 years is more persistent eliminating all the
gains from the increased output at the beginning.

6. Conclusion

In general, we conclude that the effect of uncertainty in oil prices and risk premium is
important in understanding the business cycle in Kazakhstan. As the impulse response analyses
have shown increased uncertainty in the oil market and foreign exchange market may have
profound negative effects on the economy, even though fundamental variables have not changed.
As a result, it is of immense importance to monitor and assess not only the level of oil prices,
exchange rates or interest rate spreads but also consider various measures of risk that can give an
intuitive direction of the uncertainty in the oil and foreign exchange markets. This is especially
relevant for Kazakhstan because frequent and widespread fears of currency depreciation among
the general public create uncertainty about the fundamental value of the currency. OPEC meetings
are another example of increased uncertainty, in this case in the oil market, which is usually
preceded by diverse opinions on the decisions of OPEC members that may drive up or down the
oil prices.

We confirm the findings of Fernandez-Villaverde et al. (2011) that the risk indeed matters
for understanding the business cycle fluctuations driven by the uncertainty. However, they only
consider uncertainty associated with the risk premium whereas we also model uncertainty in the
oil price which is the main driving force of income in oil-exporting economies.
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Appendix

Table A.1
Prior and posterior distributions of shock processes

Prior Posterior
Distribution Mean Stdev. Mean HPD 3% HPD 95%

Productivity
Pz B 0.900 0100  0.010 0.000 0.069
log p. U(—0.999,0.,999) - - -2.522 -6.660 -0.118
12 r 0.800  0.100  0.593 0.524 0.662
logo. U(-11,-3) : - -4.954 -6.070 -3.422
il price
Pp B 0.900  0.100 (0.236 (0.095 (1.407
log po, L(—0.999, 0.999) - - -2.000 -6.908 -2.489
Ty T 0.800  0.100 0.706 0.585 0.846
log o, (—11,-3) - - -3.680 -4.828 -3.037
Risk premium
fr B 0.900 0,100  0.613 0.529 0.692
log p,. U(—0.999,0.999) - - -0.127 -0.158 -0.091
Tr r 0.800  0.100 0.593 0.524 0.662
log o, U(—11,-3) - - -0.396 -(.531 -0.281
Monetary policy
fies 5 0.900 0100  0.618 0.384 0.651
log poy U(—0.999,0.,999) - - -2.749 -5.809 -(L57T6
R I 0.2800  0.100  0.651 0.534 0.797
log o (—11,-3) - - -6.215 -7.247 -4.423
Table A.2
Prior distributions and SMM estimates of parameters

Prior SN
Parameter Distribution Mean Stdev. Mean
Intertemporal risk aversion ¥ N 3 0.25 2.88
Habit persistence 7 N 1.5 0.20 1.43
Frisch elasticity of labor supply I N 2 0.20 2.26
Elasticity of substitution of consumption goods = N 3 0.25 3.05
Elasticity of substitution of exportable goods Ex N 3 0.25 3.05
Price stickiness of domestic firms f N 0.65 0.10 0.63
Price stickiness of retail importers ., N 0.65 0.10 0.63
Interest rate persistence PR N 0.9 0.10 .83
Price indexation w N 0.25 0.05 0.26
Inflation parameter in the Taylor rule i N 1.5 0.25 1.90
Output parameter in the Taylor rule by N 0.5 0.10 0.74
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Figure B.4
Volatility of monetary policy shocks
9110° i i Volatility of monetary policy shock
Figure B.5
Impulse responses to an oil price volatility shock
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Impulse responses to a risk-premium volatility shock
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Ka3aKCTaH)Iabe (l)I/ICKaJ'I)IBIK MYJBbTHUIIJIMKATOPJIAD

0. b. Pvicoaesa, Kazaxcman Pecnyonukacvinwiy ¥immoix bauki
A. b. Xanem, Kazaxcman Pecnyoauxacvinoiy ¥immuix banxi

QucKkanovlx MyIbMUNIUKAMOPAApPObl 3epmme)y  apKblibl MeMIeKemmiK Ubl2bIHHbIY
IKOHOMUKATLIK OeNCeHOLIIKMIY Jcainvl OeHeeline Kanaill acep ememinin Oazanayea 001aobi.
Kasaxcman orcazoativinoa, sgnu MYHaU 3KCNOPMbIHA AUMAPILIKMAL mMayenoilikmi eckepe
OMBIPbIN, IKOHOMUKARA (PUCKATIOBIK bIKNAT em)y MemiKmepin myciny epexuie Maybl30bl.

Maxkana ¢uckanovix cascammoly cunamsin 6aganrayea davimmanean KazaxcmauHviy
Quckanoviy napamempiepin 3epoeney CailacblHOAbl 3epmmey HCYMbICbIHbIY dfcanzacvl. Byn
3epmmeyode yui maciimen: pexkypcuemix aodic, bBranwap-Ilepommu 20ici scone manbanraposi
wexmey 20iCi apKblibl KYPbLILIMObIK 6eKMOPAbIK, asmopezpeccusi mooenin (SVAR) kypa omvipuin,
Kasaxcman memnexemmik 61002ceminiy wvl2blH 0ONI2IHIY DUCKANObIK MYTbMUNIUKAMOPbL
IMIUPUKATBIK HCOTIMEH ecenmenoi.

3epmmeyoin Hezizei KOPLIMBIHOBICHL DOUBIHUIA, IKOHOMUKARA OHLIHAH bIKNAJL eMKeHIMeH
DUCKANOBIK MYTbMUNIUKAMOPOBIH MIHI CANBICMbIPMAIbL MYpOe Kiuipek 0010bl, an OYn OeceHimi3
onviy JKIO-niy ynearowvina mikenel acepiniy wekmeyni JicoHe MoOoenboe ecKepiiMe2eH,
9KOHOMUKANLIK ocy2e acep ememin 6acka 0a KYPulIbIMObIK JHCOHE KOHBLIOHKMYPATIbIK
Gaxmopnapoviy 6ap exewnin 6in0ipedi. Mynatl cekmopviHan mycemin madovic anvin MAcmaia,
an aneymemmix mpancgepmmep KOCvli2an 2 MoOelb apKblibl ANbIHEAH MYTbMUNIUKAMOPIAPObIY
MOHI, MYHAUObl KOCKAHOAZbl MOOENbOeH ANbIHRAH MYIbMUNIUKAMOPRA KAPARAHOA HCOLAPbIPAK
00on0bl. An  ywinwi manba wekmeyi maciniHOe2i MOOelb MYHAU CEeKmMOpPblH KOCKAHOA
MYTbMUNIUKAmMop, Kepicinute, xcozapul, sHU 1-2e dicakblh Oen Kopcemmi. OneymMemmik
mpancghepmmepoi Kocy PuUCKaiovlk MyIbMUnIUKAMOPpAaApOblY, MOIUeEpPIiHe atumapiblKmat acep
emedi. bByn Kazaxcmanoazel 3KOHOMUKANBIK OeNCeHOLIIKMI bIHMANAHObIPY YULIH dleyMemmiK
WBIEBLIHOAPObIY MAHBIZOBLLILIZbIH KOPCEemeOi.

Herisri ce3gep: KazakcraH, QuckangplK MyJIbTUIIMKATOP, MEMJIEKETTIK MIBIFBIC,
KYpPBUIBIMIIBIK ~ BEKTOPJIBIK aBTOpErpeccHsi, pPeKypcuBTiK ojic, bmanmap-Ileportu ogici,
TaHOaMap/Ibl LEKTEeY IICI.

JEL-cempimray: E62, H61, H50, F47.

duckajibHble MyJbTHILIHKATOPHI B Kazaxcrane

Puicbaesa O. b., Hayuonanvuwiii banxk Pecnyoniuxu Kazaxcman
Xanem A. b., Hayuonanvnwiii bank Pecnyonuku Kazaxcman

Hccneoosanue  (uckanbHulx — MyIbMUnIUKAmopo8 no36o0Jsem OYeHums  GIusHue
20CY0apCmMEeHHbIX pacxo008 HA 00wl YPOBEHb IKOHOMUUECKOU aKkmueHocmu. B konmexcme
Kazaxcmana, yuumoviéas 3HauumenvHyro 3a8UCUMOCMb OM JKCNOpmMaA Hedmu, NOHUMAHUE
MEXaHU3MO08 PUCKATbHO20 8030€liCMEUs HA IKOHOMUKY Npuobpemaem ocooyro aKmyaibHOCMb.

Cmambs a611emcs npooodceHueM UCCie008amenbCckou pabomel 8 06aacmu U3y4enus
Quckanvuvix napamempos Kazaxcmana, xomopoe Ovll0 HaAnpasneHo HA OYEHKY Xapaxkmepa
Guckanvroti norumuxku. B dannom uccredoeanuu Oviia npouzsedeHa IMRUPULECKAST OYEHKA
PucKkanbHO20 MYTLMUNIUKAMOPA PACXOOHOU Yacmu 20cyoapcmeenno2o boodxcema Kazaxcmana
C UCNONB30B8AHUEM MOOENU CIMPYKMYPHOU 8eKMopHOoU asmopezpeccuu (SVAR) ¢ nomowwbro mpex
nO0X0008: PeKypCusHuvlil mMemood, memoo bnanwapa-Ilepommu u memoo ¢ ocpaHudeHusmu
3HAKO8.

OchosHble 6b1800bL  UCCAEO08AHUSI NOKA3LIBAIOM, YMO HPU CE0EM NOJ0HCUMENbHOM
BIUAHUU HA IKOHOMudYeckuil pocm 6 Kazaxcmawne, nonyueHHoe OMHOCUMENbHO HeDOnbuloe
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pacuyentHoe  3HAyeHue qbuCKGJZbHOZO Mybmuniukamopa, 603MOJCHO,  yKasvbleaem Ha
02PAHUYEHHOCMb €20 NPsAMo2o d¢hgexma Ha ysenuuenue BBII u nanuuue ne yumenHvlx 8 Mooenu
Opyeux CmpyKmypHulX U KOHBIOHKMYPHBIX (aKmopos, GIusOuUX HA IKOHOMUYECKUL pPOCH.
Taxoice 3Hauenus Mydbmuniukamopda, nojly4eHHvle 6 paAMKax mooenel 6e3 yuema 6AUAHUA
H€¢m}ZHOZO cekmopa, MeHvule 3HAYeHull MyJbmuniukamopda, paccCd4umaHHvlx 6 MO()BJZ}DC,
VUUmsl8arowux He@msnvle 00X00bl. Bruouenue coyuanvuvix mpancgepmos oKazvieaem
3HAYUMENbHOE GIUAHUE HA pazmepvbl (QUCKATbHBIX MYIbMUNIUKAMOPOS8. Dmo noouepKusaem
BAJICHOCNTb COUUATIbHBLX pacxodoe ons CMUMYIUPOBAHUA OKOHOMUYECKOU QKMUBHOCMU 8
Kazaxcmane.

KitoueBbie cmoBa: KaszaxcraH, (UCKaIbHBIM MYJIBTHIUIMKATOP, TOCYIapCTBCHHBIC
pacxojpl, CTPYKTypHAasi BEKTOpPHas aBTOPErPECcCHsi, PEKYpCHBHBIM METOA, MeToja branmapa-
[TepoTTH, METOJT C OrPAHUYCHHUSIMH 3HAKOB.

JEL-xnmaccuduramus: E62, H61, H50, F47.

Fiscal Multipliers in Kazakhstan

Rysbayeva A.B., National Bank of the Republic of Kazakhstan
Khanet A. B., National Bank of the Republic of Kazakhstan

The study of fiscal multipliers allows assessing the impact of government spending on the
overall level of economic activity. In the context of Kazakhstan, given its significant dependence
on oil exports, understanding the mechanisms of fiscal impact on the economy is particularly
relevant.

The paper is a continuation of the research work in the field of studying the fiscal
parameters of Kazakhstan, which was aimed at assessing the nature of fiscal policy. In this study,
an empirical estimate of the fiscal multiplier of the expenditure side of Kazakhstan state budget
was made using the structural vector autoregression (SVAR) model with the help of three
approaches: the recursive method, the Blanchard-Perotti method and the method with sign
restrictions.

The main findings of the study show that, despite its positive impact on the economic growth
in Kazakhstan, a relatively small calculated value of the fiscal multiplier may indicate the limited
nature of its direct effect on the GDP increase and the presence of other structural and market
factors influencing economic growth that are not factored into the model. In addition, the
multipliers values obtained within the framework of 2 models without taking into account the
influence of the oil sector and with the inclusion of social transfers show a greater value compared
to the multiplier calculated on the basis of a model taking into account oil revenues, while in the
model with sign restrictions, the multiplier with the oil sector is the opposite closer to 1st. The
inclusion of social transfers has a significant impact on the size of fiscal multipliers. This
highlights the importance of social spending to stimulate economic activity in Kazakhstan.

Key Words: Kazakhstan, fiscal multiplier, government spending, structural vector
autoregression, a recursive method, Blanchard-Perotti method, a method for working with sign
restrictions.

JEL-Classification: E62, H61, H50, F47.

1. BBenenue

CDI/ICKaJII:HaSI IIOJIMTUKA ABIIACTCA OJHUM nu3 (I)YHIIaMeHTaHLHLIX 3JICMCHTOB
MaKpOAKOHOMHUYECKON CTaOMILHOCTH W UTPACT OJHY U3 KIFOYEBBIX POJICH B CTAOMIN3AIIMOHHON
MOJIMTHKE rocynapcTsa. Ee Bo3aeiicTBHE Ha SKOHOMUKY MPOUCXOIUT YEpe3 TAKME MOKa3aTeIN KaK
YPOBEHb MPOU3BOJICTBA, 3aHATOCTh M HHQIISAITHS.
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duckanbHas MOJUTHKA MOXET OBITh KaK SKCIMAHCHOHHCTCKOM, TaK M PECTPUKTHUBHOM.
DKCMaHCHOHUCTCKAsi (UCKaJIbHAs TOJUTHKA BKIIOYACT B ce0S YBEIUYCHHE TOCYAapCTBEHHBIX
PacxoJI0B U CHHUIKEHUE HAJIOTOB, YTO MOXKET CIIOCOOCTBOBATh AKOHOMHYECKOMY pocTy. OaHaKO
OHA TaKXe MOXKET YCHJIMBATh BOJATUIBLHOCTh 3KOHOMHYECKHX ITUKJIOB, BBI3BIBAas KOJICOaHUs
SKOHOMHUYECKOU aKTUBHOCTH.

PectpuktuBHas (QuckanbHas TMOJIWTHKA, HAMPOTHB, NPEINOJAraeT COKpalleHUe
rOCYJapCTBEHHBIX PACXOJIOB M IMOBBIIICHUE HAJIOTOB C IENIbI0 CHUKEHUS JeuIuTa OropKeTa u
KOHTpOoJtst HHGsIHH. OHA MOXKET CTAOMIIM3HPOBATh YKOHOMHKY B JTOJITOCPOYHON MEPCIIEKTUBE,
HO TaK)Xe€ MOXKET 3aMeJISITh SKOHOMUYECKUM POCT B KPAaTKOCPOUYHOM MEPCIIEKTUBE.

B cBsi3u ¢ 3TUM 3HaHWE MEXaHU3Ma U CYITHOCTH (PUCKATBLHOTO MYJIBTUILTUKATOPA, pacyeT
€ro 3Ha4eHUI MOXKET ObITh OCOOEHHO BaYKHBIM JJISI ONITUMH3AIIMH TOCYAAPCTBEHHBIX PacX0JI0B U
noBeIieHUST  d(QPeKTUBHOCTH  (QUCKATBHOW TONUTHKU. DUCKATBHBIA  MYJIbTUIUITHKATOP
MOKA3bIBAET, HACKOJIBKO M3MEHSIeTCS OOIIMUK YpOBEHb SKOHOMHUYECKON aKTHBHOCTH B OTBET Ha
W3MEHEHUE TOCYJApCTBEHHBIX pACXOJ0B WJIM HajmoroB. Pacuer wu aHanu3 3Ha4YeHUU
MYJIBTUIUTMKATOPA O3BOJISIOT OLEHUBATH TPOBOANMYIO (PHCKAIBHYIO MOJIUTUKY, TOJy4aTh OoJiee
TOYHBIC W OOOCHOBAaHHBIC MAaKPOIKOHOMHUYECKHE TPOTHO3bI, 3((HEKTHBHO IUTAHUPOBATH W
PeryJIMpoBaTh rOCYJAapCTBEHHBIE PACXO/IBI.

@uCKaIbHbIA MYJIBTUILUIUKATOP — 3TO KOJWYECTBEHHBIN MTOKA3aTEIIb, KOTOPBIA ONUCHIBAET
CTETeHb BO3JCHCTBHS N3MEHEHUI B rOCYAapCTBEHHBIX PacXoJax WM Hajlorax Ha oOuwmii o0bem
npousBojicTBa crpansl (BBII).

@OucKanbHbIE MYJIbTUTLITUKATOPBI MOYKHO KIACCH(PHUIIMPOBATH [0 PA3TMYHBIM KPUTEPHUSIM B
3aBUCHUMOCTH OT TuIa (pUCKaJIbHOTO BO3JeHCTBUS. B maHHON paboTe Mbl B OOJblIEH CTeNeHU
paccMaTpuBaeM MYJIbTUIUIMKATOP BO3AEUCTBUS U KyMYJIATUBHBIA MYJIbTUIUIMKATOP.

dopmyna g pacdera MYJIbTHIUIMKATOPA OOBIYHO TPEICTABIISICT COOOW OTHOIICHUE
u3meHnenus BBII k u3aMeHneHuio GpucKaabHBIX MapaMeTPOB.

N AY,
MyJIbTHILIMKATOpP BO3ACUCTBUS: M= ﬁ Q)
0

rae
AY,- ©3MEeHeHue YpoBHS POU3BO/ICTBA B Hauase Nepuosia;
AS,- n3MeHeHNe YpOBHS ITOCYAapCTBEHHBIX PACX0A0B B Havalle MepHoaa.
T

KyMynsTUBHBINA MyIbTHILTHKATOP: M, = ﬁ 2

rae

AY;- n3MeHeHne ypoBHs MPOU3BOJICTBA B KaX/IbIi IEpHOI BpeMEHH t;

AS;- n3MeHeHHe ypOBHS FOCYJapCTBEHHBIX B KaX/Ibli epHol BpeMeHH t.

Takum oOpa3zom, mccinenoBaHue (UCKATBHBIX MYJIBTHILIMKATOPOB M WX BIMSHUS Ha
HKOHOMHYECKHUE MPOIECCHl SABISETCS BaKHEHIIUM acHeKToM NpH pa3paboTke 3¢(pdexkTuBHON U
cOaTaHCHpPOBaHHOM (buckanpHOM TTOJIUTUKH, HanpaBJIE€HHON Ha obecrieueHne
MaKpO’KOHOMHYECKON CTAOMIIBHOCTH U JIOJATOCPOYHOTO MPOLIBETAHMS.

Lenbr0 JTaHHOTO UCCIIEAOBAHUS SBIISIETCS OTIPE/ICTICHNE CBSI3U MEX/TY TOCY1apCTBEHHBIMHU
pacxoJaMM ¥ SKOHOMHYECKUM POCTOM, a TaKXe 3MIIMpUYEcKasi OlleHKa 3HaYeHUH (PUCKaIbHOTO
MYJIBTHILTHKATOPA TOCYAaPCTBEHHBIX pacxo0B st Kasaxcrana.

HecmoTpst Ha yacToe MCHOIB30BaHKE MTPABUTEIBCTBOM HAJIOTOBO-0I0KETHOM MOJIUTUKU
JUTS CTaOWITU3AIlA SKOHOMHKH B OTBET Ha SKOHOMHYECKHE IMOTPSCEHUs, pa3Mep (PrCKaIbHBIX
MYJIbTUIUIMKATOPOB (peakiust oObeMa MPOU3BOACTBA IOCIE SK30TMC€HHOTO (PHCKAIBLHOTO
BMEIIATENILCTBA) SBISICTCS TPEJAMETOM JaBHHUX N€0aTOB B MOJUTHYECKHX M HAYYHBIX KPyTax.
Hexkotopsle nccrnenoBaTenu yTBepKIal0T, YTO HAJIOTOBO-OIO/KETHBIA CTUMYJ YBEJIUYUT 00BEM
npousBojcTBa (Blanchard&Perotti, 2002), npyrue cooOmamT 0 €ro He3HAYUTSILHOM BIUSHHN
(Barro, 2009), a HekoTOpBIe OIEHMBAIOT OTpULATeNbHBIN MynbTUIHKaTop (Ilzetzki, 2013). B
pabote Mip3ernkoro GpucKalIbHBIA MYTbTHIUTMKATOP BO3JEHCTBUS I CTPaH ¢ GOPMHUPYIOLIEHCS
skoHOMHKON paBeH -0,21 u 0,18 uepe3 3 kBaprama. DTo pa3HOIJIacHe TJIaBHBIM 00pa3oM
00ycIIoBIeHO 6a30BBIMU JaHHBIMH WM MeToAojoruei. C Touku 3peHus (UCKaTbHOW MOTUTHKI
0osiee HU3KHME 3HAYCHHS MYJbTHUIUIMKATOPOB CHMXKAIOT YCIIEX TOCYAAPCTBEHHOM MOJIUTHKHU, HO
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OHM TakKXK€ YKa3blBalOT Ha TO, 4YTO OIOJKETHAs KOHCOJMJAIMS OKaKeT HE3HAuuTelIbHOe
HEraTUBHOE BIIMSHME HAa HPKOHOMHUKY. B smTeparype HCHONB3yIOTCS JBa MOJXO0Jla MU3MEPEHUs
¢buckaIbHOrO MYJIBTUIUIMKATOPA: SMIIMPUUECKUNA U TeopeTudeckuil. B aTol cTaTtbe A OLIEHKH
(GUCKaTBPHOTO MYJBTUIUIMKATOPA TOCYIAPCTBEHHBIX pacxonoB B KaszaxcraHe MBI MpUMEHsEM
MIEPBBII MOJIX0/T C TOCTPOSHUEM MOJIENIA CTPYKTYpHOH BeKTOpHOU aBTOoperpeccun (SVAR).

[TpoGema ¢ SMIMUPUIECKOI OLEHKOHN 3aKIII0YAETCS B OTACICHUU YK30TCHHBIX JABMKCHUN
¢buckagbHBIX TEPEMEHHBIX OT MOJUTUKH, OOYCIOBICHHOW [I€JOBBIM IIMKJIOM, TaKUX Kak
JUCKPEIMOHHAs MOJINTUKA U aBTOMaTHYeCKHe cTabumn3aTopsl. CII0KHOCTh 3aKJIFOYAETCS B TOM,
YTO TNPUYMHHO-CIICJCTBEHHAs] CBSI3b MEXIy OOBEMOM MPOU3BOACTBA M  (UCKAIbHBIMU
NepEeMEHHBIMU JCHCTBYET B 000UX HarpasieHusx. Kpome Toro, CynecTByoT UHbIE HEYUYTEHHbIC
(bakTopbl, KOTOPbIE MOTYT BBI3BIBATH KOJICOAHUS KaK OIOJKETHBIX NMEPEMEHHBIX, TaK U 00beMa
npou3BojicTBa. B pabore Blanchard&Perotti yrBepkaaercsi, 4To MCIOJIb30BaHHE KBapTaIbHbBIX
JAHHBIX HCKIIIOYAET AUCKPELUUOHHYIO MOJUTHUKY, MOCKOJbKY IPEANoiaraercs, 4ro MOJIUTUKAM
TpeOyercst Ooyiee OHOTO KBapTaja, 9ToObl pacro3Hats mok BBII u nmpuHATE TUCKpEIHMOHHBIC
MepbI B OTBET Ha KOJICOAHUS 1€JI0BOTO IIUKJIA.

JlanHasi uccienoBareiabckas padoTa MpeAcTaBlieHa cieayomuM obpazoM. Bo BTOpom
paszenie W3JI0KEH 0030p JUTepaTyphl, T€ pacCMaTPUBAIOTCS KIIIOYEBBIC HCCIEIOBAHUS U
TEOPETUIECKHE TIOXO0/IbI K U3YYCHUIO KOHIICTIIHHA (PUCKATBHBIX MYJIbTHILIMKATOPOB. B TpeThem
paszene mpejacTaBieH 0030p rocynapcTBeHHOro Orokera Kazaxcrana, ero mapaMeTpbl U
apXUTEKTypa. B 4eTBepTOM U MSATOM pasjielsie yKa3aHbl UCIOJIb30BAHHBIC JTAHHBIC, UICTOYHUKU U
METOJIbI UX 00pabOTKH, a TAK)KE METOJIOJIOTHS UCCIIEIOBAHMS C OMIMCAHUEM BBHIOPAaHHBIX MOJIeNeil
u ux crneundukanuii. B maTom paszzgene mpeacTaBlieHbl pe3yabTaThl SMIIMPUUECKUX PAcueTOB,
00CYXXKJAIOTCS U aHAJU3UPYIOTCA JIaHHBIE M BBIBOJBI, IOJYYEHHBIE MO Pa3HBIM BXOJHBIM
napameTpaM Mojelieidl. B 3akimoudMTensHOM  paszenie  M3JI0KEHbl WTOTH  HCCIEIOBaHUSA,
00001aro1IT1e BHIBOJIBI M PEKOMEH/IALUHU 110 MPAKTUYECKONW MPUMEHUMOCTU M HAIPaBICHUS IS
JATbHENIIETO U3YYCHMUS.

2. O030p JIMTEpPATYPHI

Konuenius ¢uckanbHOro MyJabTUIIMKATOpa BO3HUKIA Ha (DyHIaMEeHTe KeHMHCHaHCKOMN
YKOHOMHUYECKOHN TEOPHH, /1€ KPAacyroJbHbIM KAMHEM SBJISIFOTCS UccienoBanus [[)xona Meitnapaa
Keitnca. Ero 3namenutsiii Tpya «OOmas Teopus 3aHATOCTH, MPOLEHTa M JeHer» Oblia
onyonukoBaHa B 1936 rony. B atoii kHure KeilHC BbIIBUraeT TuroTesy, COTJIacCHO KOTOPOM
rOCyJapCTBEHHbIE HMHBECTUI[MM CIIOCOOHBI CTHMYJIUPOBaThb 3KOHOMHUYECKYIO AaKTHBHOCTb, B
YaCTHOCTH, BO BpEMEHa claja, NpU STOM MOCIEAYIOIIME LMKl PacxXxoJ0B MHOTOKpPaTHO
YCUITUBAIOT HAaYallbHBIA HMITYIIBC, CIIOCOOCTBYs pocTy obiero goxoaa (Keynes, 1936).

OpHako co BpeMeHeM KOHLEMIUS MYJbTUIUIMKAaTOpa IMpeTepresia 3BOIONUI0, HaXOs
OTpaXKCHHE B MHOYKECTBE TEOPETHUUECKUX U IMIUPUUYECKUX MCCIEAOBAHNN B MOCTKEHHCUAHCKOM
nepuoe, Korjaa NpUMEeHsINCh Pa3HOOOpa3HbIe METOOJIOTUU U METO 1bI KOJIMUECTBEHHOU OLIEHKH,
BKJIIOYas CTPYKTYpHYIO BeKTOpHYI aBroperpeccuto (SVAR). OpHuMU U3 TEpBBIX, KTO
MCIIOJIb30BAJ JIaHHBIM MeToj AJsl aHanu3a (ucKaabHOW MonuTuku, Obutu brnanmap u [leport
(1999). B padore «An Empirical Characterization of the Dynamic Effects of Changes in
Government Spending and Taxes on Outputy aBtopsl aHamu3upyoT skoHOMHKY CIIA B
IIOCTBOEHHBIN IEPUOJT U IENAIOT 3aKJIFOUEHUE O TOM, YTO IOJIOKHUTEIBHBIN IIOK FOCYAapCTBEHHBIX
pacxosioB B KPaTKOCPOYHOM TNEPCIEKTUBE CTUMYJIUPYET SKOHOMUYECKHH pOCT, OKa3bIBas
noJjoXxuTenabHoe BiusHue Ha BBII, oHako B 10JTOCpOYHOM MEpCIeKTUBE BIUSHUE PUCKATILHON
NOJIMTUKA HAa DKOHOMHYECKHH pocT Oonee ymepeHHoe. Kpome Toro, 3HaueHue
MYJIBTUIUIMKAaTOPOB, CBSA3aHHBIX C pacxoJaMH M HAJIOTOBBIMH M3MEHEHMSIMH, OKa3aJUCh
HeBenuKkd. K TOMy ’ke Kak IOBBIIIEHHE HAJOroB, TaK M YBEIUYEHUE TOCPACXOJ0B HMEIOT
3HAYUTEIbHOC HETaTHMBHOC BJIMSHUC HA WHBECTUIIMOHHYIO akTuBHOCTH (Blanchard & Perotti,
1999).

[Tpomomxkas uccinenoBaHus B 3TOM 00JacTH, B cienyromeil padore [lepoTTn oreHnBaeT
a3 dexThl PpuckampHON moauTUKH B cTpaHax ODCP u u3ydaer BiusHUE PUCKATBLHON MOJUTUKA
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Ha YKOHOMHUYECKUN POCT, MHMISAUIO U MPOLICHTHBIE CTABKHU B MATH CTPAaHAX C UCIOJIb30BAHUEM
CTPYKTYPHO# BeKTOpHOI1 aBTOperpeccuu (Perotti, 2003). CornacHo olieHKe aBTOpa, BO3JICHCTBUE
IIOKOB TOCYJapCTBEHHBIX DPACXOJI0OB U coKpauieHuss HanoroB Ha BBII u ero xommoHeHTHI
3HAUUTENBHO OcNabiio co BpeMeHeM. B mepuon mocne 1980 roma 3Tu BIUSHUS B OCHOBHOM
OKa3bIBAJIM HETaTUBHBIE 3(PPEKThI, @ UMEHHO IO OTHOIIECHHUIO K YACTHBIM MHBECTUIUAM. TOIbKO
B niepuon rnociue 1980 rona Ha01r01a10TCS OTOKHUTENbHBIE 3()(PEKTHI TOCY1aPCTBEHHBIX PACXOI0B
Ha JOJTOCPOYHBIC HpPOLEHTHbIE cTaBKU. [Ipm 3TOM [oOKa3zaTenbcTBa TOTO, YTO COKpAIlIECHHE
HAJIOTOB paboTaer ObicTpee WU dPPEKTUBHEE, YeM YBEIMUCHHE IOCYAapCTBEHHBIX PAacXOJ0B,
orcyrcTBytoT. Takke Ileportu nenaer BbIBOI, 4TO 3((EKTHUBHOCTH (DUCKATBHON MOJUTHKU
MOKa3bIBAaeT Pa3HBIC 3HAYECHHUS B PAa3HBIX CTPAHAX, YTO SBJSIETCS LEHHBIM U1 (OPMHUPOBAHHS
buckaIbHON MOJUTUKU AJI1 KOHKPETHON CTPaHBI.

Crnenyromas pabota, MpencTaBisionias OONBIIOW HMHTEPEC B HSTOM HANpPaBJICHUHU,
npuHaUIexkuT Maiikiny Byndoprty. B cBoeM uccrnenoBanuu «lIpocToii aHanu3 MynbTUILTUKATOpA
TOCYJapCTBEHHBIX PACXOJ0B» aBTOP HMPOBOJUT aHAIN3 KIIOYEBBIX (DAKTOPOB, OMPEACISIOMINX
MYJIBTUIUTMKATOP TOCYJAaPCTBEHHBIX PACXOJ0B B HOBOKEMHCHAHCKUX MoJeisiX. OH HCHONB3YyeT
CEpUI0 IMPOCTHIX IPUMEPOB, KOTOpPbIE MOTYT OBITh pELIEHbl AHAIUTUYECKH, a TaKkKe
JEMOHCTPHUPYET, KaK pa3jMyHble SJEMEHThl MOJETH BIHUSIOT Ha pa3Mep MYJIbTUILTUKATOpA.
OcHOBHBIE TE3UCHI, NPEACTABIECHHBIE B CTaThe, TOBOPAT O TOM, 4TO (1) mpu KECTKUX LIEHaxX U
3apabOTHBIX IUIaTaX MOXKHO IMOJIYYUTh OoJiee 3HAUMTEIbHBIC MMOKA3aTeIN MYJIbTUILTUKATOPA IO
CPaBHEHMIO C HEOKJIACCHUYECKOM MOJeNnblo; (2) pazMep MYJbTUIUIMKATOpPA 3aBUCUT OT CTEHEHU
MOHETApHOTO COMPOBOKICHHUS (PUCKAIBHOIO CTHMYJA, TO €CTh, €CIM pealbHas MPOLEHTHAas
CTaBKa CHI)KAETCS M3-32 OIPaHUYEHHUH JEHEKHO-KPEIUTHOW MOJUTHKHU, TO MYJbTUILIMKATOP
MOKET MPEBBICUTh enuHuIly; (3) B KOHTEKCTE BIHMSHHUS TOCYJAapCTBEHHBIX pAcXOOB Ha
OmarococTosiHue HaceleHus YPPEKTHBHOCTh PACIIMPEHUsS TOCYIAPCTBEHHBIX PACXOI0B MOXKET
BapbUPOBATHCS B 3aBUCUMOCTU OT SKOHOMUYECKOW CUTYallUH U I€HEKHO-KPEIUTHON MOJIUTUKH.
OcHoBHO# BbIBOJ B pabore Byadopra 3akimrouaercss B TOM, 4YTO UMEHHO HOBOKEHHCHUAHCKHUE
MOJIENIU C YYETOM PHIHOYHBIX HECOBEPLIEHCTB, TAKUX KaK )KECTKHE LIEHBI, )KECTKHE 3apabOTHBIE
IUIaThl, pPAlMOHAIbHBIE OXUIAHHWS, MOTYT MPEJOCTaBUTh YOEIUTENbHOE OObICHEHUE
3HAYUTEIbHBIM MOKa3aHUAM MYJbTUIUIMKATOpa TOCYJapCTBEHHBIX PAacXo/0B, OCOOEHHO BO
BpeMeHa criana u kpusuca (Woodford, 2011).

Nnp3enkn M €ro COaBTOpPbl AHAJIM3UPYIOT BIMSHUE TOCYJAPCTBEHHBIX PAacXoJOB Ha
HSKOHOMUYECKYIO aKTUBHOCTb, MCIONb3ys METOAbl MaHEIbHOM CTPYKTYpPHOM BEKTOPHOM
aBToperpeccud. BpIBOABl HCCIENOBaHUS YKa3blBalOT HAa TO, YTO B YCIOBHAX, KOIJa
MEX/yHapOJHas TOPIOBJIS CTAaHOBUTCA Oojiee 3HAUMMOM JJii DKOHOMHUKHM, MHOTHE CTpaHbl
HepexoasT K 6osee rTHOKOMY BaJIFOTHOMY PEXXHUMY, TIONBITKYA HAHTH YHUBEPCAJIbHBIE PEILICHUS IS
CTUMYJIMPOBAaHUSI 3KOHOMHUKHU uYepe3 (UCKalibHbIE MEpPhl MOTYT IMPHUBECTH K HEXKeNaTebHbIM
MOCJIEACTBHSIM, OKa3aB HE3HAYUTEJIbHYIO TI0JIb3Y JJIs IPOU3BOJICTBA U CO3/1aBasi MOTCHIIMAJIbHBIE
PHUCKHU JUIsSl JTOJITOCPOYHOro pa3BUTHs. Ilo oleHKe aBTOPOB, KyMYJISTHUBHBIA MYJIBTUILIIUKATOP
CTpaH ¢ BbICOKMMH aoxomamu 3a 20 kBaprtanoB paBeH 0,80, mis ctpan ¢ GopMuUpyromeics
sxonomukoii 0,18 (llzetzki et al., 2011).

Paznuunble ri100anbHbIE KPU3KUCHI BHECIM KOPPEKTUPOBKM B TEOPETUYECKHE U
MPAKTUYECKHUE aCTIEKThl MAKPOIKOHOMUKU. OJTHUM U3 CaAMbIX 3HAUMMbIX (PMHAHCOBBIX KPU3UCOB
10 KoBuUAaHOrOo mnepuona cumtaercss kpuszuc 2007-2009 romo, Korjga 3a CYET YBEIWYEHUS
rOCY/IapCTBEHHBIX PACXOJOB C IEJbI0 CTUMYJIUPOBAHUSA SKOHOMHMKH AEPUIUT OlJKeTa U
HAI[MOHAJbHBIA JIOJI MHOTMX CTpaH HPEBBICHJ JONYCTUMBIM YPOBEHb C JOJITOCPOYHBIM
HEraTUBHBIM 1UIeHpoM. B yacTHOCTH, BO MHOTHMX pa3BUTHIX CTpaHaX B 3TOT MEPHOJ]
KpaTKOCpOYHass HOMHHaJIbHAs CTaBKa, HCIIOJIb3yeMas B KaueCTBE OPUEHTUPA JUISl JIEHEKHO-
KPEIUTHOMN MOJIUTUKH, JOCTUTIIA HYJIS WM Obla OJI3Ka K HYII0. B 3TOM cuTyanun nanpHeiiee
CHIDKEHHME CTaBKU He uMeno Obl 3(h(ekTa Ha IKOHOMHKY U, HA000POT, YCYTyOHI0 Obl CUTYaITUIO
¢ Oe3paborureil. B aTol cBS31 MHCTPYMEHT TOCYJapCTBEHHBIX PACX0/I0B Ka3ajCs €AMHCTBEHHBIM
BO3MO>KHBIM BBIXOJIOM W3 KPU3UCHOM CUTyalluu, KOTOPbII MOIJIM MCIIOJIb30BATh IIPABUTEILCTBA
crpad. OmHako yxe kK 2012 romay OOJNBIIMHCTBO CTpPaH COKPATHUIN TOCPACXOJbI, HEKOTOpPHIC
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CTpaHbl COKPATHIIA PACXO/Ibl HUKE TOKPU3UCHOTO YPOBHSI, MHOTHE TOBBICHIIN HAJIOTH. 3HAYNMBIM
CTaJl BOIPOC, HACKOJIBKO JIOJIKHBI YBEJTMUUBATHCS TOCYJAPCTBEHHBIE PACXObI, YTOOBI TPABUIBHO
CTUMYJIMPOBaTh 3KOHOMUKY. MHTepec k TeMe 3 (HEeKTUBHOCTH TOCYJapCTBEHHBIX PACX00B KaK
CPEJCTBA CTUMYJIUPOBAHUS COBOKYITHOM 3KOHOMMYECKON aKTMBHOCTH M 3aHATOCTU B IEPUOJbI
craja 3HauuTeIsHO Bo3poc (Batini et al., 2014).

B cratee I'pomoBa A., MOCBSIIIEHHON OLIEHKE BIMSHHS TOCYAApCTBEHHBIX PAacXO/J0B Ha
SKOHOMHMYECKUN pocT, oOCyXIaeTcss poib (UCKAIBLHOTO CTUMYJIUPOBAHMS, OCOOEHHO B
KPU3UCHBIE TEpUOJbl. ABTOp pPacCMaTPHBAET Pa3IMYHBbIC IMOAXOIBl K OICHKE (DHUCKAIBHBIX
MYJIbTUIUIMKATOPOB, BKJIIOUas HCIOJIb30BAHUE MAaKpPO3KOHOMMYECKHX MOJENEH, BEKTOPHYIO
AaBTOPETPECCUI0 W JBYXIIAroBblii MeTox. I['poMOB 0c0o00 akneHTHpPYeT BHHUMAaHHE Ha
HEOOXOUMOCTH HU30JIMPOBaTh MpsiMOi 3 (eKT (uckalbHBIX BO3AEHCTBUII HAa BBINYCK H3-3a
HAIWYUS JBYCTOPOHHUX (SHIOTEHHBIX) CBS3CH, YTO TMPEACTABIsCT COOOH 3HAYUTEIBHYIO
CIIO)KHOCTh B OINpEACNICHUU 3HAUCHUNW MyNbTUIUIMKATOpoB. [lo omeHke aBTOpa, (uckaibHOE
ctuMmynupoBanue B Poccum wumeer Hu3KY0 3((eKTHBHOCTh, W pa3HBIE KaTerOpuu
rOCy/IapCTBEHHBIX PAaCXOOB IMO-pasHoMy BiusioT Ha BBII, uro moguepkuBaeT HEOOXOIUMOCTh
QG epeHIMPOBaHHOTO 01X01a K (puckanbHoi nomutuke (I'pomos, 2015).

B paGore «Problems and Tools of Applied Macroeconomics» mnoguepkuBacTcs
3HAYMMOCTh TOHUMAaHHSA M TPABWIBHOTO HCIOJIB30BaHUS (DUCKATBHBIX MYJIBTHILUIMKATOPOB B
SKOHOMHYECKOH MOJIUTUKE, OCOOEHHO B YCIOBUAX (DMHAHCOBBIX MOTPSCEHUI U HECTAOUILHOCTU
(Yanushevsky et al., 2018). OcHOBHBIC BBIBOJBI M3 CTaTbU CBHJCTECILCTBYIOT O TOM, YTO B
YCIIOBUSX, CXOXHUX C «Benukoll nempeccueit», korga (UHAHCOBBIA CEKTOP HCIBITHIBACT
3HAUUTENbHbIE CJI0KHOCTU, KOTOPBIE IPUBOAT K CIaly COBOKYITHOIO CIIpoca JJaXe P HyJIeBOU
CTaBKe, CTaHIApTHbIE MOJEIH, IIMPOKO HMCIOJIb3YEMBbIE JUIsl aHAIU3a MOHETAPHOM IMOJIUTHKH,
NPENONaraloT, YTO MYJBTHIUTUKATOP TOCYAApPCTBEHHBIX pPACXOJ0B JIOJDKEH OBITh OOJbIIe
€QUHUIBI W JaXe 3HAYUTENbHO BbIIE. TakkKe BaXXHO YUYUTHIBATh MPOAOKUTEIBHOCTh
(bucKaIbHON HKCIIAHCUH, TOCKOJIBKY OKUaHHSI OTHOCUTEIBHO IPOAOKUTEIHHOCTH HAJIOIOBOTO
CTUMYJIUPOBAHMsI, OCOOEHHO IOCIIE MPEKPAIeHUs AeUCTBHUS OrpaHUYEHUN HYJIEBOM MPOLIEHTHON
CTaBK{, MOT'YT 3HQUUTEIbHO BIMSTH HA CTUMYIUPYIOLUH 3D (PEKT yBeIMueHus rocyaapCTBEHHbIX
pacxozoB B niepuoA kpusuca. Cienyromnii HeMaJIOBaKHbII BBIBOJI aBTOPOB 3aKJIH0YAETCS B TOM,
YTO pa3inyHble (QUCKAIbHBIE MOAXOJbl MOTYT NPHUBECTH K pa3HbIM HCXOJaM B IUIaHE
BOCCTAHOBJICHHUS 5KOHOMHKH U YCTOMYHUBOCTH rocyaapcTBeHHbIX GunaHcoB (Yanushevsky et al.,
2018).

B pamkax wuccienoBaHus IUTEpaTypbl Takke OBUIM TMPOAHATU3UPOBAHBI PAOOTHI,
MOCBSIIIIEHHbIE BOIPOCAaM OLIEHKH (prcKanbHOro MyibTHIUIMKaTopa B Kazaxcrane. K npumepy, B
o030pe Bcemupnoro banka «Ka3zaxcTaH: ycuiieHHE TOCYylapCTBEHHBIX (DMHAHCOB IS
JOCTHKEHUSI MHKJIIO3MBHOIO W YCTOMYMBOIO K BO3AECUCTBUSM pOCTa» OLEHEHO BIIMSHUE
rocylapcTBEeHHBIX pacxonoB Ha HeHedTsHoM BBII Kazaxcrana 3a nepuos ¢ 2000 mo 2021 roasr
Ha OCHOBE CTPYKTypHOW BekTOpHOH aBToperpeccun (SBVAR). Anamu3 mokaszam, d9TO
MYJIbTUIUIMKATOP BO3JEUCTBUSL TOCYHapCTBEHHBIX pacxojoB paBeH 0,4, ApyrMMH CIOBaMH,
yBenuueHue rocpacxooB Ha 100 Tenre npuBoauT Kk npupocty HeHedTssHoro BBII npumepno Ha
40 TeHre cpasy mnocie BiaoxkeHus. Yepes 2 roga MyJIbTUIIITUKATUBHBIN 3D ()EKT yBennunBaeTcs 10
80 TeHre, 4ro TOBOPUT O TOM, YTO HEMeHJIeHHble 3(PQPeKThl (QUCKAIBHON HKCHAHCHUH Ha
HDKOHOMHUYECKUN POCT MMEIOT OTHOCUTEIBHO CKPOMHOE BIIMSHUE, OJHAKO CO BPEMEHEM OHU
yBenuuuBatoTca. OJHaKo BeJIWYMHA JaHHOTO TIOKa3aTels CONpsbKeHAa CO 3HAuYUTEIbHOU
HEOTIPE/ICIIEHHOCTBIO, O UeM CBHJICTEILCTBYIOT IIMPOKHUE ToBepHuTeNbHbIe HHTEepBais! (The World
Bank, 2023).

3. BeitnunHa GUCKAJIBbHBIX MYJIbTHIUINKATOPOB

Benuunna QuckanbHBIX MYIBTHUIUIMKATOPOB 3aBUCUT OT psiia CTPYKTYPHBIX U
KOHBIOHKTYPHBIX ()aKTOPOB, KOTOPBIE OMPENESIIOTCS YHUKAIbHBIM YKOHOMUYECKUM KOHTEKCTOM
Kaxioi ctpansl (Batini et al., 2014; llzetzki, 2013).
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CtpykTypHBIE (aKTOPBl — 3TO JONTOCPOYHBIE (HAKTOPHI, CBA3AHHBIE CO CTPYKTYPOM
HSKOHOMHKH CTpPaHBl, OKAa3bIBAIOIIUE BIHMSIHME HAa TO, KaK HKOHOMHKa OyAeT pearupoBaTh Ha
(rHAHCOBBIC MTOTPSICEHUSI B IEPHOABI «CTAOMIBHOCTHY. K HUM OTHOCATCS Takue rmoka3aTeiy Kak
ABTOMATHUYECKUE CTAaOWIM3aTOpPbl, BAIIOTHBIA PEXHM, OTKPBITOCTH TOPIOBJIH, YPOBEHb
rOCYZapCTBEHHOTO A0JTa, HHQIIAINS, Ka4eCTBO TOCYIapCTBEHHBIX (DUHAHCOB.

KoHnbloHKTYpHBIE (AKTOPBI — 3TO BpeMEHHbIE (DAaKTOpPBI, HMEIOIIME TEHACHIIUIO
YBEJIMYHMBATH WM YMEHBIIATh MYJIbTUIUIMKATOPHI IT0 CPABHEHHUIO C UX «HOPMAJILHBIMY» YPOBHEM,
Takue Kak (paza 1eI0BOro LuKia, CTPYKTypa roCy1apCTBEHHBIX PAaCX0/10B, MATKOCTh MOHETapHOU
HOJUTHKH, Pa3BUTOCTh (PMHAHCOBOTO PHIHKA, 9aCTOTA OFOJHKETHBIX KOPPEKTUPOBOK, CKIIOHHOCTD
K COEpexKEeHHUIO.

[Ty6nukanuii o pa3mepe (GUCKATBHBIX MYJIBTUIUIMKATOPOB B CTPaHaxX ¢ GOPMUPYIOLIEHCS
PBIHOYHOH PKOHOMHKOHW M CTpaHax ¢ HU3KUM yPOBHEM JO0XOOB Mayo, B IIEPBYIO OYEPEb, U3-3a
HEJIOCTYITHOCTH Ka4eCTBEHHBIX JaHHBIX W METOJOJIOTHYECKHX CIIOKHOCTeH. VMerommecs
HUCCIICAOBaHUA IIOKa3alli, 4YTO q)HCKaJIBHBIe MYJIBbTHIUIMKATOPBI 3HAYUTCIBHO Pa3jindaroTCsa B
Pa3BUTBIX M pa3BHBAIOUIMXCS OSKOHOMHKaxX. [Ipm 3TOM B pa3BUBAIOLIMXCS CTpaHax
MYJIbTUIIIMKATOPbI MOI'YT OBITb KaK BBICOKMMH IIO 3HAa4YCHUIO, TaK U HeOonbIIUMHU. boitee
BBICOKHME 3HAYCHUS MYJIbTHIUIMKATOPOB B Pa3BUBAIOIIUXCS CTPaHaX MOTYT OBITh CBSI3aHBI C
OTPaHMYEHHOM  Pa3BUTOCTbIO  (PMHAHCOBBIX PBIHKOB, HEIOCTATOYHON  JINKBUAHOCTBIO,
HEed((EKTUBHOCTHIO MOHETAPHOW IMOJUTUKHU, CIA0BIMU aBTOMATHYECKUMHU CTaOMIIN3aTOpaMH H
OTHOCUTCIIBHO MAJIBIM TOCYAApPCTBCHHBLIM JOJITOM. B 10 Xxe BpE€MA MCHBLIIMC 3HAYCHHA
MYJIBTUILUTMKATOPOB B TaKUX CTPaHAaX MOTYT OBITH OOYCIIOBIICHBI BBICOKOH CKIOHHOCTBIO K
cOepeKeHHIO W3-32 HECTAaOWIBHOM HSKOHOMHYECKOW CHUTyallud B CTpaHe, Hed(P(PEKTUBHBIM
yIIPaBJICHUEM TrOCYJapCTBEHHBIMH (pHAHCAMH, CKIIOHHOCTBIO K UMIIOPTY B YCIOBHUSIX OTKPBITOM
9KOHOMHKH, a TaKXKC BBICOKMMH PUCKAMH, KOTOPBIC YMCHBIIAIOT JOBCPUC HACCICHHUA U
UHBECTOPOB.

4. Bromxernsie napamerpsl Kazaxcrana
Kaszaxcran oTHOcHTCS K HSKOHOMHUYECKHUM CHCTEMaM C (DOPMHUPYIOIIMMCS PBIHKOM.
BrokeTHas apXuUTEKTypa CTpaHbl XapaKTEepHU3yeTCsl YEThIPEXYpPOBHEBOM CTPYKTYpOH, KOTopas
OTpa’kaeT 0COOCHHOCTH YKOHOMHUKH. B pamKkax Hamiero ncciieZioBaHUs Mbl H3ydaeM OO KETHBIE
napamerpsl KaszaxctaHa, B 4acTHOCTH, aHAJU3UPyEeM 3aTPaTHYI0 4YacTh T'OCYJapCTBEHHOTO
610 KeTa>.
Pucynok 1
JluHaMuKa 10X0AHOM U 3aTPaTHOIl YacTu rocyaapcrBenHoro oromkera PK 3a 2005-2023 rr.
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Wcrounnk: MunucrepcTo ¢punancos PK

OrnepaiinoHHOE CallbJI0 TOCYJApPCTBEHHOTO Oromkera (pPUCYHOK 1), OCHOBaHHOE Ha
TOJIOBBIX HOMHHAIBHBIX JaHHBIX, OTpakaeT TUHAMHUKY JOXOJOB W 3aTpaT TOCYIapCTBEHHOTO
OFro/KeTa, HCKITI0Yast YACTOE OI0KETHOE KPEIUTOBAaHUE U ONIepaIiy ¢ (UHAHCOBBIMH aKTHBAMH.
AHanmu3 rpaduka TMOKa3bIBAaeT, 4YTO 3aTpaThl TOCYAApCTBEHHOrO OFOIKETa, HECMOTpS Ha
YBEIIMYCHUE HAJIOTOBBIX M HEHAJIOTOBBIX JOXOJOB, a Takke TpaHcepToB m3 HammoHambHOTO

2 3arpaThl roCyJIapcTBEHHOIO OFOJMKETa HE BKIIOYAKOT PACXO[bl TOCYNAPCTBEHHBIX M KBA3UIOCYAApCTBEHHBIX
MpEANPUITHI.
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donmaa, ¢ 2009 roga cucTeMaTHYECKH MPEBBIMIAIOT JOXO0/IbI, YTO CBHAECTEIBCTBYET O AUCOATaHCe
Oromkera. 3HAUUTENBHBINA MIEPMAHEHTHBINA POCT OFO/KETHBIX PACXOA0B YCUIIMBAET 3aBUCHMOCTh
rocyJapCcTBEHHOTO OropKeTa oT TpaHchepToB HanmonaasHoro hoHma, 9TO BEACT K HAPYIICHHUIO
YCTaHOBJICHHBIX OFOJKETHBIX MTPABUIL.

Kazaxcran oTHOCHTCS K YHCIy CTPaH — IKCIOPTEPOB MPUPOHBIX PECYPCOB, B YACTHOCTH
He()TH, C MPU3HAKAMH «TOJUIaHICKOU Oone3rmn» (JKakymoBa u Xanetosa, 2023), 4To onpeaenseT
3aBUCUMOCTh TOCYAApCTBEHHOTO Oro/pKeTa OT HEePTAHBIX 10X070B. C Y4ETOM CBIPhEBOU
HAIPaBIEHHOCTH JKOHOMHKM Kazaxcrama W 3aBHCHMOCTH OT HE(TSHBIX JOXOJIOB, Ba)KHO
OIICHUBATh MYJIbTUIUTMKATUBHBIN 3 (PEeKT 1o mapamerpaM HeHeTSIHOTO OrOIKETA.

B HccIeoBaHUAX YacTO MPHHATO HMCKIIOUYATh CONHMANbHEIE TpaHC(epThS M3 pacyera
(UCKAIBHBIX MYJBTHIUIMKATOPOB. DTO CBSA3aHO C TEM, YTO COIMAJIbHBIC TPaHC(PEPTHl UMEIOT
WHYIO IUHAMUKY BO3CHCTBUS HA 3KOHOMHKY 110 CPABHEHUIO C TOCY/IapCTBEHHBIMU 3aKYIKAMHU.
Tak, TpanchepTbl (GU3UYECKUM JIMIIAM CUHTAIOTCS IEpPEepaclpeeICHUEM JECHEKHBIX CPEICTB,
KOTOPBIE B Pa3BUBAOLIMXCS CTPaHaX MOT'YT CyIeCTBEHHO BiuATh Ha pocT BBII. i Kazaxcrana
BIIMSIHUE COITMAJIBHBIX TPAHCPEPTOB, MOJI KOTOPBIX a0x0auT 10 48% rocmoxomoB u 10 30%
pacxoJi0B roCy/IapCTBEHHOT0 OIO/KETa, SBISICTCS 3HAUUTEIbHBIM, U, KaK BUAHO U3 PUCYHKA 2, B
KoHTeKkcTe KazaxcTrana conuanbHbie TpaHC(EpThl UTPAIOT BaXKHYIO poiib B hopmupoBanuu BBII.

Takum oOpa3om, MO HameMy MHEHHIO, JUisi 0oJieeé TOYHOW OICHKH BO3JICHCTBUS
¢buckaabHONW SKCIIAHCMU HAa SKOHOMHUYECKYI0 aKTHBHOCTh HEOOXOIUM pacyeT (PUCKaIbHBIX
MYJbTUIUTHKATOPOB KaK C Y4ETOM COIMAIBHBIX TpaHCPEpTOB, Tak M 0e3 ydeTa COIMATBHBIX
TpaHc(hepToB.

Pucynok 2
KBapraiabHas 1mHamuka rocygapcrsenHoro oroa:xera PK 3a nepuoa ¢ 2005 no 2023 rr.
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== Jloxom5! ¢ TpaHcepTamu u3 HO
Hcrounuk: Munucreperso @unancos PK

5. JlanHble

JlaHHBIE, WCTOIB30BAaHHBIC U1 ONEHKH (DPUCKATLHOTO MYJIbTHILUIMKATOPA, OXBATHIBAIOT
nepuoxa ¢ 1 kBaprana 2005 roma mo 3 kBaptan 2023 roga M BKIIOYAOT B ceOs cleayroume
OCHOBHBIEC COOBITHS, TIOBJIUSBINME Ha d3KOHOMUKY Ka3zaxcrana: punancoBsiii kpusuc (2007—2008
TOJIBI), 32 KOTOPBIM TOCTIEI0Ba 00Bal IIeH Ha HeTh U CHIDKeHHE TeMIoB pocta BBII, nagenue
neH Ha HepTh B 2014-2016 romax, moBiiekiiee 3a cOOOW pe3koe O0OeCIICHHMBAaHUE Tenre?,
npoleaypa O370POBICHUST CHUCTEMOOOpa3yroliero 0aHka 3a CUeT CPEACTB TOCYAapCTBEHHOTO
oromxera B 2017 romy, manaemMus COVID-19° u ycwmBIasicss B 2022 roay reomnoauTHdYecKas

3 [Tox couuansHEIMK TpaHcepTaMU HOHMMAETCS PACXO/IHAs YacTh OIOKETa B BHIE NEHCHH, II0COOMI, CTUIICHINIA,
JIOTAIHiA, IPYTHX BUIOB COIMATBHBIX BBITUIAT, SBIISIOMIAXCS YaCThIO COBOKYITHBIX IOXOJIOB IpaXkaaH (CM. pa3aen 5).
4 Uccnenopanue Beemuproro banka (2017) nokasbisaer ¢puckaibHbli nakeT B pasmepe 12% BBII B 2014-2017 rr.
5 Uccnenopanue BeemupHoro Banka (2017) nokasbisaer GpuckajibHbIHA nakeT B pasmepe 8,4% BBIT B 2020 roxy.

31



ApHalibl WelFapbuibM, 2024 O. b. PricbaeBa, A. b. Xaner:
Kazakcrannarsl (puckaniblK MyJIbTUILTHKATOPIIAP
6

HanpsKeHHOCTh. Kak oTMedeHno B 003ope BecemupHoro banka®, MmacimrabHOe BMEIIATEIBCTBO CO
CTOpPOHBI TrocynapcTBa HaOmojganoch B Tedenue 2017 roma, kKorgja Ha peanu3aluio Mep
MPAaBUTENBCTBA IO O3JI0POBJICHHUIO CHCTeMooOpa3ymoiiero OaHka Obuio motpayeHo 48%
roCyJapCTBEHHBIX 10X00B, win 4% BBII.

Bribop mnepeMeHHBIX apryMeHTHpPOBaH OCOOEHHOCTHIO TOCYIApPCTBEHHOTO OIOKeTa
KazaxcraHna, y1st KOTOpOTo XapakTepHa 3aBUCHMOCTh OT He(DTSHBIX JJOXO0B: HA HUX MPUXOAUTCS
TPETh COBOKYITHBIX 0X0A0B Oro/keTa. HenedTsaHo#t GanaHc xapakTepusyeTcs 0osiee TIIyOOKUM
nokasareneM AcQUIMTa MO0 CPABHCHHIO C Je(PUIIUTOM OOIIEro rocyIapCTBEHHOTO OIOKETa,
BOJIATWJILHOCTh M aMILTUTY/]a KOTOPOT'O CriaXuBaeTcs HeTAHbIMU 1oXxoAaMu. Tak, HeHe(pTsaHO
nedurut B 2017 rony noctur 12,6% ot BBIL

Kpome Toro, B pamkax TEKyILEro UCCIEIOBAHUS PACXOJbl TOCYJAPCTBEHHOIO OIOKETa
BKJIIOYAIOTCS B @HAJIM3 KaK C YUE€TOM COIMANIbHBIX TpaHc(hepToB, Tak U 0e3 HUX.

Bxurouenue conuanbHbIX TpaHC(EPTOB B COCTAB PACXOJIOB TOCYAAPCTBEHHOTO OIOKETa
py U3y4eHUHM (UCKAIBHBIX mapameTpoB KazaxcraHa oOyCIIOBIEHO TOW POJIBIO, KOTOPYIO OHHU
urpatot B popmupoBanuu BBII. Kak yxxe 6b110 0TMedeHO B pazjiene 4, conuanbHbie TpaHchepTsl
B Pa3BMBAIOIKXCS CTPaHaX B IIOTEHIMAJE CYIIECTBEHHO BIusA0T Ha poct BBIIL. Hecmortps Ha TO,
YTO BO MHOTHX paboTax HCIHOJB3YyeTCs ompeeneHue (UCKaIbHBIX MEPEMEHHBIX [0 METOaY
bimanmapa-IleporTy, MBI IpUAEPKUBAEMCSI MHEHUS, YTO JAHHBIA METOJ HE B IIOJHOM Mepe
npumenuM Juis Kazaxcrana Ha (oHe 3HAYMTENHFHOCTH COLIMATIBHBIX TpaHC(HEPTOB B OrOIKETE
CTpaHbl, 3HAYEHUsI KOTOPBIX JOCTUTAIOT B cpeaHeM 39% rocymapcTBeHHBIX q0x0A0B U 30%
pacxo/10B rocyapcTBeHHOro 6romkera Ha nepuog ¢ 2005 mo 2023 roxsl. K npumepy, B nepuos
II0KOB (DHCKAIbHOE CTUMYJIMPOBAHHE B OCHOBHOM IPOBOAMIIOCH ITOCPEICTBOM HApaIIHMBAHHS
COLIMATILHBIX TPaHC(HEPTOB.

Hcnonb30BaHWe TEPEeMEHHOH, HE YUYWTHIBAIOIICH COIMAIBHBIC TpPaHCQPEPTHI, TaKKe
MOKa3aTeNbHO, MMOCKOJIbKY UCKITIOYeHHE TpaHchepTos no metoay brnanmapa-Ileportu mo3Bosnser
OIEHUTh A(PHEKT YUCTOTO SK30TCHHOTO IMOKa B OMOHKETHBIX pacxonax. OTaenbHbIE BB
TpaHcepToB, TaKue Kak mocoous o 6e3paboTHIle, HOCAT MUKIMYECKHI XapaKkTep, UCKITIoYas ux,
MBI abcTparupyemcst ot ux d¢dexra. Takum ob6pazom, B Mozxemsix SVAR ObutM UCTIONH30BAHBI
NepeMeHHbIe, YKa3aHHbIHN B Tabnuie 1.

Tabnuna 1
Ilepemennbie moaesieir SVAR
Ilepemennas KoMmnoHeHTBI epeMeHHOoi
1. BBII BanoBblii BHYTpEHHUH MPOIYKT C YY€TOM BaJIOBOW JT00aBIEHHON

croumoct (BJZIC) ropHOmOOBIBarOmIe OTpaciu W pa3pabOTKH
KapbepoB U 00padaThIBarOIICH IPOMBIILICHHOCTH

2. Henedranoii BBII = BBII — BJIC ropHomoObiBaromieii orpaciu u pa3pabOTKu
kapbepoB — BJIC obpabaTbiBaronieil MpoOMBIIIIEHHOCTH

3. TocymapcTBeHHbBIC = HasioroBsie 1oxo/1b1 + Henanorosbie 7oxobl + [TocTyruieHus: ot
JIOXOJIBI C YIETOM MPOJIaYKH OCHOBHOTO Kanurtana + TpancdepTsl n3 HarmonanbHOTo
JIOXOZOB OT HEPTH ¢donaa — BeImaTel MPOIEHTOB 10 JI0JITY

4. TocynmapCTBEHHBIE = Hauorossie noxob! + Henanmorossie moxoer + [locTyruienus ot
JI0X0JTbI Oe3 yuera MPOJI&YKH OCHOBHOTO Kamurtana — Hamorwm Ha MeXIyHapoJIHYIO
JIOXOJIOB OT HE(TH TOPTOBJIIO — BBIMIATHI MPOIIEHTOB 1O JIOJITY

5. TocynmapcTBeHHBIE = Hanorossie noxozas! + Henanorossie 1oxoasl + [loctyminenus ot
JI0X07bI 0e3 ydyera NpOJaXH OCHOBHOrO Kamurtana — Hamorm Ha MeXIyHapOoIHYIO
JIOXOJIOB OT He()TH 1 TOPTOBJIIO — BBIIIATBI TPOIEHTOB IO JIOJTY — COIHUAIbHBIE
COLIMAJIBHBIX TpaHC(EPTOB TpaHchepThl

6. Pacxoapl rocynapctBenHoro = [ocymapctBeHHoe mnoTpebienue + BamoBoe HakoruieHue
OroKeTa ¢ yueToM KaruTasna rocyJapcTBOM — BBITIATHI POIIEHTOB IO JIOJTY

COIMAJILHBIX TpaHc(hepToB

6 World Bank Kazakhstan Public Finance Review, 2023.
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7. Pacxompl TOCymapCcTBEHHOTO =
Oromkera 0e3 yueTa
COLIMANILHBIX TPaHC(EPTOB

8. CounanpHble TpaHchepThl

l'ocymapcTtBeHHOe moOTpeOeHne + BamoBoe HaKOIICHHUE
KalnTanxa TOCYyJapCTBOM — BBIMIAThl MPONIEHTOB MO JOITY —
CoLMANIbHBIE TPAHCHEPTHI
= Coumanbhele Tpancheptsl HaceneHuio + [Ipoune Tpancheprtsr
Hacenenuto + CyOcumuu + Tpancdepts 3a pybdex + IIpouwne
TpaHchepTsl U CyOCcHInu

Bce nepeMeHHbIE CKOPPEKTUPOBAHBI C YYETOM CE30HHBIX KOJIEOaHU C MCIOJIb30BaHUEM
merona XI13Arima, nedaupoBanbl ¢ mnomombio npedustopa  MIIL, mnepeBeneHsl B
norapudMudeckyio GopMy U BHIPKEHBI B pacueTe Ha JyIly HaceldeHus . Jlar paBeH equHMIE U
OTIpe/IeNieH C HMCIONb30BaHueM HH(opMaroHHoro kputepus Axauke (AIC), ctatmcTuyeckoro
Tecta oTHomeHus npasaononoous (LR), kpurepus Xannana-Kynnna (HQ) u kpurtepus LlBapma
(SC). Mannbie Obutn B3sATHI M3 0a3bl gaHHBIX bropo HammonameHOW cratuctuku (BHC),
HammonansHnoro banka PK u Munucrepcra ¢punancos PK.

DOHIOTeHHBIC TEpPEeMEHHbIE OBUIM TMPOBEPEHBI HA CTAIIMOHAPHOCTh, 1O pPE3yJIbTaTam
MPOBEPKU PSIIbI IaHHBIX CTAllMOHAPHBI OTHOCUTEIBHO TpeH a (Taduuua 2)

Tabmuma 2
Pe3yabTaThl TECTA HA €IMHUYHBIN KOPEHb
ADF PP
Ilepemennsbie/ TecTsl KPSS CTanuoHAPHOCTH
(p-value) (p-value)
Tpena- Tpenna-
BBII 0.37 0.36 beti . pem "
CTAaIlMOHAPHBIM | CTAI[MOHAPHBIMN
BBII Tpeunn- Tpeunn-
Henedyrsnoit BBII 0.65 0.63 PenA .| JpemA y
CTaIlMOHAPHBIN | CTAI[MOHAPHBII
Pacxonbr roc. Tpern- Tper-
Oromkera 0e3 yuera | ***0.0001 | ***0.0001 p . P N
CTAIlMOHAPHBIA | CTAI[MOHAPHBIN
coIl. TpaHChepTOB
Pacxoapl
Pacxonbr roc. Tpet- Tpet-
oromkera ¢ yuerom | ***0.00 ***0.00 P . P N
CTaIlMOHAPHBIA | CTAI[MOHAPHBIN
coll. TpaHChepTOB
I'oc. noxomer 6e3 yueTa *%0 03 *0.05 Tpenn- Tpenn-
JIOXOJIOB OT He(pTH ' ' CTaIMOHAPHBIH CTaI[MOHAPHBIN
Joxoabl
l'oc. noxoxasl ¢ yuetom *x%0 00 — Tpenn- Tpenn-
JIOXOJIOB OT HEPTH ' ' CTallMOHAPHBIN | CTALMOHAPHBII

Ipumeuanue.***p-value<0,01;**p-value<0.05;*p-value<0,1

6. MeToaoJiorust
21.]'[5[ 3MHI/IpI/IIIeCKOI\/’I OIICHKHN q)HCKaJILHOFO My.]'II)TI/IHJ'II/IKaTOpa MBI UCITOJIB30BaJIN MOJCIIb

SVAR c Tpems nepeMeHHbIMU Ul H3ydeHMs] peakuuu peanbHoro BBII Ha wn3meHeHus
(bucKagbHBIX NEPEMEHHBIX, HallpUMeEp, I'OCyIapCTBEHHBIX pacxonoB. lIpeumymectBo SVAR
nepes craHaapTHoil Moaenbio VAR 3akitoyaercss B TOM, 4TO B Kiaccudeckoid VAR 3K30reHHbIe
¢duckagbHble MIOKM HE H30JIMPOBAHBI OT BCILJIECKOB, CIPOBOLUPOBAHHBIX 3KOHOMHUYECKHUMHU
kosiebanusMu. B To Bpems kak SVAR no3BosseT HakIaaAbIBaTh CTPYKTYPHbBIE OIpaHMYCHHS Ha
kinaccndeckyro VAR ympomennoi ¢opmsr (reduced-form VAR) mis 301U CTPYKTYPHBIX
IIOKOB, OTPA)KAIOLINX BIMSHUE IOKOB OTJEIbHBIX KOMIOHEHT BEKTOpPa OLIHOOK.
Kiaccuueckas monens VAR umeet cienyromuii BUI:

" TlocpeicTBOM JieNIeHHs Ha YHCIIEHHOCTh HAacelleHHs B Bospacte 16-63 ropa.

8 Tecrbi ADF u PP uMelOT OuYeHb HH3KYH MOIIHOCTh IO CPaBHEHHIO ¢ anbTepHatuBamu 1(0), OIM3KUMHU K
HECTaIMOHAPHBIM. J[pyruMU CJI0BaMH, TECThI HE MOTYT OTJIMYUTH BHICOKOYCTOMYUBBIA CTAIMOHAPHBINA MPOLIECC OT
I(1). Kpome Toro, 3¢(eKTHBHOCTh TeCTa CHMXKAETCSA C NOOABJIICHWEM JIETSPMUHUPOBAHHBIX TEPMUHOB, TAKUX KaK
KkocranTta u BpemenHoi tper (Caner u Killian, 2001).
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Yy = uo + it + AL X, + uy, 3

rJe [y SABIAETCS KOHCTAHTOM, t — JMHEHHbIA BpeMeHHOU TpeHa, A(L) — 3To JaroBblii
muorouwreH, U; — VAR ocraTtku co csoiictBoM E(u;) = 0 u E (upu;) = Z,,.

Bektop VY; mnpencraBisger co0oil BEKTOp C€ TpeMsi IEPEMEHHBIMH, BKIHOYAOIINN
rOCyIapCTBEHHBIC PacXosl (S;), TOCYIapCTBEHHBIE TOXOMIBI (T;), X BBITYCK (V;):

Y — [se, 76yt
Meroa uneHTH(UKALMU TPENoIaraeT UCIOoJIb30BaHHE HAONIOJaeMbIX OCTATKOB (U;) U
IPUMEHEHHUE CTPYKTYPHBIX OIpPaHMYEHMH Ha CHUCTEMY Ul BBISBIEHMSI SK30TE€HHBIX ILIOKOB
(uckanpHbIX pacxonoB. OrpaHHYeHHs HPHUMEHSIOTCS K OJHOBPEMEHHBIM (CONtemporaneous)
CBA35IM MEXK/y IIEPEMEHHBIMH, B TO BPEMs KaK JIArUPOBAaHHBIE CBSI3U HE OIPaHUYMBAIOTCS.
ITockonbky ocratkn VAR MMEIOT TEHACHIUIO K KOPPEIALMU, Mbl YMHOXAaeM yYpaBHEHUE
(3) na marpuiy Ay, 9TO MPUBOAUT K OOPA30BAHMIO CIETYIOLIEH CTPYKTYPHOH (OPMBI:

AoYy = Ao + Aoust + AgA(L)X, + Bey, (4)

rae Marpuna A, ONHUCBHIBAET OJHOBPEMEHHYIO B3aHUMOCBSI3b MEXJY 3HIOT€HHBIMU
nepeMeHHbIMHM, a Agu; = Be; moka3piBaeT oTHomeHue Mexay VAR ocratkamMu up #
CTPYKTYPHBIMH OCTaTKaMH €y, YTO MPEANOIaraeT OpTOrOHaJIBHOCTh MOCIEAHUX APYT K IPYTy.
CnoXHOCTb 3aKJIIOYaeTcs B CYIIECTBOBAHMU MHOXKECTBA CTPYKTYPHBIX MapaMEeTpOB, KOTOpBIE
JIAl0T TaKylo ke ynpouieHHyo Gopmy VAR. To ecTb Mozenb, onucbiBaeMas ypaBHEHUEM (4), He
UACHTU(PUIUPYETCS H3-32 BO3MOKHOCTH CYIIIECTBOBAHMS MHOXECTBA YJOBIIETBOPSIOMIUX €M1
Matpul Ag u B.

B oT0il craThe NpHUMEHEHBI TPU METOJA, LIMPOKO HCIIOJIb3yeMblE€ B JIUTEpATypeE:
pekypcuBHbIii MeToa, MeToa brnanmapa-Ileportu (Blanchard & Perotti, 2002) u MeTo1 3HaKOBBIX
orpannyeHuit mo Mayurdopay u Yaury (Mountford & Uhlig, 2009). Cxema unentuduxanum
NIEPBBIX JBYX METOAMK IIPEATIONATAET IPSIMbIE OIPAaHUYECHMS HA MAaTpULy Ay, TOTJja KaK 3HaKOBBIE
OTpaHUYEHUS CBOJATCS K OTPAaHMUYEHUSM Ha UMITYJIbCHBIE OTKIIUKH.

6.1. Pexypcusnwtit memoo. SVAR monenu siBISIOTCS CTaHAAPTHBIM WHCTPYMEHTOM JUIS
MCCJIEIOBaHMSI TUHAMUKU PACIPOCTPAHEHHs] SKOHOMHUYECKUX IIIOKOB, IJie PEKYpPCHBHAs cxema
uaeHTU(UKAIMK, H3HadaidbHO mpeanoxkeHHas Cumcom (Sims, 1980), ocraercs oTmpaBHOI
TOYKOW B OOJIBIIMHCTBE HCTOYHUKOB OSMIIMPUYECKON JuTeparypbl. JlaHHBIA 1MOAXON
OrpaHMYMBAET MaTpuLy B 10 eIMHNYHON MaTpHIbl U HacTpauBaeT Ay 10 HWKHEN TPEYrolIbHON
MaTpULbl C €IMHUYHON auaroHanwio. Ilockombky X, =1 u Z, = E(usup) = AgtAyt, mna
uAeHTU(PUKAIIMKM  MOJAENM HaM  moTpedyercs Tpu  orpaHuyeHus. OrTmedaeMm, 4TO
B ZIAaHHOM 10/1x0/ie Ag ' — 5T0 pasioxkeHue no XoJIemKoMy OT Zy,.

PexypcuBHBIA MeTOJ mpearonaraeT Kay3albHbI MOPSAJOK YHAOTEHHBIX NIEPEMEHHBIX. B
3TOH paboTe TepeMEeHHble MOJENU BBICTPOCHBI B CIEAYIOIIEM TOpPSJIKE: pPacXoibl
roCy/1apCTBEHHOr0 OIOKeTa, HAJIOTOBbIE MOCTYIIEHHS U BhIMYCK. Takas cxema mpemnosaraer,
4TO pacxo/bl OI0/KeTa He pearupyroT Ha Jpyrue IMIOKH B CHCTEME B TEUEHHE OJHOTO MepHo/a,
pelleHus 1Mo HajJoraM MPUHUMAIOTCS MOCIe PacX0/10B, a Ha BBIITYCK OJJHOBPEMEHHO BIIHSIOT BCE
LIOKH B cucTeMe. B paMkax cieayronux 3TaroB HAIIETO0 UCCIEIOBAHUS MUHUMAIBHOE BIUSHUE
MOpsAIKa NEPEMEHHBIX Ha OLIEHUBAEMbI MYJIbTUILIIMKATOP TOATBEPKIAETCS.

PekypcuBHas cxema uaeHTU(UKAIIMY IPECTaBIeHA B CleAyIomIel hopme:

1 0 0\ [u] 1 0 o\ [ef
a =0 1 0]f]ef
agy Ay 1/ |u 0 0 1/ [

L ey
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[lepBriii wiieH ypaBHEHUS BKIIIOYAeT B ce0sl TPU OrpaHUYEHUs B BUJE HYJIEH, HalaraeMbIx
Ha MaTpunly A, (BepxHUi TpeyronbHbli). Takum 00pa3oM, Takoe PacIONOKEHUE MePEMEHHBIX
HCKJIIOYaeT aBTOMAaTHYECKHE CTaOMIIN3aTOpPhl KaK rOCYIapCTBEHHBIX PAacXOJ0B, TaK U JJOXOJIOB,
YTO SIBJISIETCS KJIIOUYEBBIM YCIOBUEM HAIIETO aHATU3A.

6.2. Memooonozun bnanwapa-Ilepommu. Briepseie SVAR-ananu3 Obul MPUMEHEH B
pabore brnanmapa-Ileportu (Blanchard-Perotti, 2002) mist u3ydeHus MIOKOB rOCYIapCTBEHHBIX
pacxo/0B U A0X0J0B. B xoze uccienoBanusi aBTOPbI MOMYUMIH (PUCKAIBHBIN MYJIbTHILIUKATOP C
MOJIOKUTEIBHBIM ~ 3HAYEHUEM, BEJIWYMHA KOTOPOro TMPEBbICMJIA 3HAYE€HHUE HAaJIOTrOBOTO
MyibTUIUIMKaTopa. bnanmap u Ileportu, ucnons3ys nannsie CIIA, oueHw M BIMsSHUE
(UCKaTBLHOTO CTUMYIHPOBAHUS HA 00BEM MPOU3BOJICTBA, PACXOBI M YUCTHIN Hanor. OleHnBas
3JaCTUYHOCTh HAJOTOBBIX MOCTYIJIEHUI IO OTHOILLIEHHUIO K BBIITYCKY 3a npenenaMu SVAR, meton
bnanmmapa u [TepoTTn obecriedynBacT aBTOMATHUECKYIO CTA0OMITH3AIIIO HAJIOTOBBIX IMMOCTYIUICHHIA,
B OTJIMYME OT IPEAbLAYLIEr0 peKypcuBHOro Meroaa. C Ipyroil CTOpOHbI, CXOACTBO BOSHUKAET U3-
3a OTCYTCTBHSI aBTOMAaTHYECKOTO CTa0MIM3aTopa rocyAapCTBEHHBIX pacxo/ioB. B Hameit padore
MpEANoJaraercsi, YTo pEelIEHWE O pacxolax NpPeIIECTBYET PELIEHUAM I10 HajoraM, 4ro
WCKIIIOYAET BIIMSAHUE HAJIOTOBBIX IOCTYIUICHHM Ha TOCYIapCTBEHHBIE pacxonbl. Mbl Takke
OTMEYaeM, 4YTO O3TO NPEANOJOKEHUE OKA3blBAET MHHUMAJIbHOE BIIMSHUE Ha OLEHKHU
MYJIbTUIUIMKATOPa. AHAJIOTMYHO HEOOJbIIAs KOPPENSIIUS MEXIYy T0XOJaMU M pacxojaMu
NpEeAnojaraeT  HECYUIECTBEHHOCTb  BIIMAHMS  MOpsAAKA IEPEMEHHbIX Ha  3HAYeHUs
mysabTHILIHKaTopa (Blanchard-Perotti, 2002).

DIaCTUYHOCTL HAJIOTOBBIX MOCTYIIEHUH K BBIIYCKY gy, ONPEIETIEHA PABHON 3HAUEHUIO
0,69, monnyuenHoMy B pamkax ucciieqoBanus JXKakynosoit u Xanerooii (2023). Crexyromniuii sTamn
UACHTU(DHUKAIIMY BKIIOYAET OLIEHKY OCTABIIMXCS HEU3BECTHBIX 3JIEMEHTOB MAaTpHIIbl A, myTeM
OIICHKH IIUKJINYECKU CKOPPEKTUPOBAHHBIX OCTATKOB PacXoI0B U 10X00B. CBs3b Mexny VAR u
CTPYKTYPHBIMHM OCTaTKaMH IPEJICTABIICHA B CIEAYIOIIEM BUE:

1 0 0\ [v 1 0 o\ [€e
Qg 1 Qry uf = b‘r g 1 0 e}
agy ary 1/ | 0 0 1/ |¢

Hecmotps Ha mmpoxkoe ucrmonb3oBaHnue Merona bnanmapa-Ileportu B nuteparype o0
OllICHKE (DHMCKAJBHBIX IIOKOB, JIaHHAs METOJAOJOTHs IMOJBEpKEeHa KpUTHKe. Bo-mepBbIX, B ATOU
cxeMe OTcyTcTBYeT 3((deKkT oxuIaHus areHToB. B ciywae, ecnu peakius HaceneHHs OyneT
CBsI3aHA C MOJUTHYECKUMH 3asIBJICHUSIMH, a HE C pealu3anueil NoJUTHUYECKUX pPelIeHui, MOIeb
JUIIb YaCTUYHO yuTeT d(PPeKT PpuckampbHbIX MIOKOB. Ellle 0JHO orpaHMYeHne KacaeTcsl OIEHKU
AIIACTUYHOCTH HAJIOTOBBIX MOCTYIIEHUH 110 OTHOLIEHHIO K BBIMTYCKY. XOTs 3Ta mpodyieMa cBsizaHa
MMEHHO C HaJIOTOBBIM MYJIBTUILIUKATOPOM, a HE C PacXOJaMH, OHA BCE K€ MOXKET MOBJIUATH Ha
pe3ynbTaThl 3a CUeT e€IWHOW HAeHTU(UKAIMKU cUCTeMbl. Eciu olleHKa MyNbTUIUIMKAaTOpa He
oTpakaeT (aKTUUYECKOE 3HAUEHHE WCXOMHBIX JaHHBIX, MOXET OBITh MONyueHa CMEIIeHHAas
onieHka. [IpyunHa 3TOro B TOM, YTO pacCUMTAHHAsI 3IACTUYHOCTH HAJIOTOBBIX MOCTYILJICHUI
IpeJCTaBisieT COOOM CpelHEB3BEUICHHOE 3HAUEeHHE KaXKAOH HAJIOroBOM KaTeropuH COTJIACHO
anropuTtmy, npemanioxkeHHomy biranmapom u [leporT.

6.3. Memoo ocpanuuenusn 3naxoe. TpeTwil MOAXOJ NpEANONaraeT HCHOIb30BAHUE
OTpaHWYEHUHN Ha UMITYJIbCHBIE OTKIMKH. [1o MEeHnIo MayHaTdopaa u ¥Yaura (2009), orpanudeHue
3HaKOB He TpeOyeT HACHTU(UKAIMH BCEX WHHOBAIMMA, YTO MOXXET OBITh MPOOIEMAaTHYHBIM
npoueccoM. BepHee, 11enb 3TOTO MOAX0/1a COCTOUT B TOM, YTOOBI YCTAHOBHUTH OINpEAEIEHHYIO
3HAKOBYIO CBSI3b MEXKY IIOKAMH M UMIYJIbCHBIMU OTKJIMKAMHU COOTBETCTBYIOLIUX 3HJIOTC€HHBIX
nepeMeHHbIX. Hanpumep, duckanbHble HTIOKH UASHTUQUIMPYIOTCS UCXOs U3 MPEINOI0KEHUS,
YTO pacXo0/ibl U HAJIOTOBBIE MOCTYIUICHUS YBETUUMBAIOTCS B TEUCHHE YETHIPEX MOCIIEI0BATEIbHBIX
MIEPHOJIOB TTOCIIE ITOKOB PACXO0B M HAJIOTOBBIX MOCTyIUIeHH. C Apyroi CTOPOHBI, MOK OM3HEeC-
[IMKJIa BBI3BIBAET M3MEHEHHE KaK Oo0bheMa IMPOU3BOJICTBA, TaK W HAJIOTOBHIX MOCTYIUICHUH B
TEYEHUE YETHIPEX MOCIIEI0BATENbHBIX IEPHOAOB nociue moka. Ananornyno Kansgape n Kammcy
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(2008), nocnenHee omnpeneieHUEe BaXKHO JUTSl BBISIBICHHUS (DUCKaTbHBIX mokos’. U IocJIeJHee,
¢duckagbHbIe NIOKU OPTOTOHAJIBHBI 110 OTHOIICHHUIO K IOKaM OW3HEC-IIUKIIOB.

IIpu mnoctpoenun wmozenu SVAR ¢ mnpumenenuem baillecOBCKMX METOOB  MbI
PYKOBOJCTBOBAIMCH padorammu Yiura (1994), Maynurdopna u VYmmra (2009). Hcnonwsys
anpropHble pacnpenernearne Hopmana-Vuimapra s sieMeHToB jtaroBoro moiauwaoma A(L) u
JMCTIEPCUOHHO-KOBAPHALIMOHHOM MaTPHIIBI OCTAaTKOB ynpoIueHHo! Gopmbel VAR, MbI omydaem
arloCTEPUOPHOE  pPACIIpPENETICHUE, KOTOPOE TaKXKE SBJIAETCA IUIOTHOCTBIO paclpeaeieHus
Hopmana-Yumapra. Jljis nuiumrocTpay Ujaeu OorpaHudYeHuid 3HaKoB ympolneHHas VAR moxer
OBITh 3allMCaHa B BU/I€ BEKTOPHOW MOJIETH CKOJIB3SILIETO CPEIHETO:

Y, = Zz?io biur_,

rae  ¢; pUKCUpyeT HMITYJIbCHBIM OTKIUK A1 VAR ocTaTkoB Ha oOIpeneIeHHOM
ropu3oHTe i. IMIyabCHBIA OTKIIMK JUIsl CTPYKTYPHBIX OCTaTKOB MOXHO 3alucarh Kak Y; = ¢; P,
rae P B Bune ¢axropa Xosenkoro mo X, = PP'. Orpanuuenus B HanbHEHIIEM HAIaraloTcs Ha
3Hak ;. lllaru mo orpaHuYeHHI0 3HAKa BKJIIOYAIOT B ce0s TOCTPOCHHE CIIy4aiHOM
opToroHagbHON Matpuipl Q, ompemensiemoit kak QQ' =1 u X, = PQQ'P', u uposepky,
VIOBIETBOPSAIOT ~ JIH  OPTOrOHAIBHBIC ~ MMIYJIbCHBIE  OTKIMKH  ; = ¢b; PQ 3HAKOBBIM
OTpaHUYEHUSIM, HAJIOKEHHbBIM Ha Mojenb. [Ipy npoBepke 3HAKOBBIX OIPAaHUYEHMH MBI
PYKOBOJCTBOBANUCH UccieoBanueM Pyouo-Pamupeca u ap. (2010), u ucnonab3oBaiu MaTpuily
BBIOOpa S B CIIEIYIOIEM BHUJIE:

Sif Wr)q; >0,

rae f(Yp) cCOmEpXHUT OPTOrOHATU3UPOBAHHBIC HWMITYJIbCHBIC OTKJIMKHA 3a TEPHOJ
TOpU30HTa h; q; O3HAYAET j-bIi CTONOEI MATPHUIBI Q, & PAJIBI MATPHUILBI S ONPEAETSAIOT KAKI0€
orpannueHue 3Haka (1 B ciayyae MONOKUTEIHHOTO OTKIWMKA M -1 B ciydae OTpULIATEIHHOTO
otkiuka). ['enepupys mo 1000 cumynsanmii, yJOBIETBOPSIONIMX 3HAKOBBIM OTPAHUUYEHUSM,
BBIYHCIISIEM MEIUAHY.

Hcnonp3ys yka3aHHbIE TpU MOJENW, B paMKax Hamed pabdOThl Mbl paccuuTalIn

q)HCKa.TII)HI)IC MYJBTHIINIMKATOPEI HA OCHOBE CO6paHHBIX HCXOOHBIX )IaHHI)IX]'O, S3HAYCHHA KOTOPBIX

MMPEACTaBJICHBI B PAa31€JIC ((PC3y.]'IBTaTBI)>.

7. Pe3yjbTarhl

B »TOM pasnene mnpeacTaBieHbl pe3yabTaThl OLIEHKH BIMSHHUS 1IOKa PAacXoJl0B
rOCyIapCTBEHHOTO OI0O/KETa C UCIOIh30BAHUEM TPEX PA3IMUHBIX MOIXO0I0B M0 UACHTU(UKAIINN
OTpaHUYEHUN B MOJIENIM U HAa OCHOBE TpeX HaOOPOB MEPEMEHHBIX:

— w™ogenb 1: menedrtstHON BBII, pacxomsl rocymapcTBeHHOro OrokeTa 0e3 ydeTa
COLIMANFHBIX TpaHC(hEepTOB, TOCYAapCTBEHHBIC MOXOAbI 0O€3 yd4eTa J0XOAOB OT HehTH U
conuanbubix TpancheproB (Non-oil GDP, Spending excluding social transfers, Revenue
excluding oil revenue and social transfers);

— wMoxenb 2: HeHeptsHoW BBII, pacxompl rocynapcTBEHHOro — OrojkeTa,
roCyJIapCTBEHHBIC 10X0abl Oe3 yuera moxomoB ot Hedtu (Non-oil GDP, Spending, Revenue
excluding oil revenue);

—  wmogenb 3: BBII ¢ yueToMm 10X0/10B OT HEPTH, pacX0abl TOCYAAPCTBEHHOTO OIOIKETA,
roCyIapCTBEHHBIC JT0XO0abI ¢ yueToM aoxozoB ot medtu (GDP with oil revenues, Spending,
Revenue including oil revenue).

% IIToK OT HAJIOTOBBIX JOXOJOB TAKIM 00Pa30M NPEAIIOIAracT Pe3KOe CHIDKEHHE BEITYCKA.
10 Onmcanue naHHBIX TPEICTABIEHO B Pa3Iene 5.
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Pe3ynbraThl pOMSITIOCTPUPOBAHBI TTOCPEACTBOM HMMITYJILCHBIX OTKIJIMKOB, OTPAXKAIOITUX
JTUHAMUKY TTOBEJCHUSI MAaKPOIKOHOMUYECKUX MEepEeMEHHbIX. Jlanee Mbl pecTaBUM Pe3yJIbTaThl
pacdyeToB  (UCKAIBHOTO  MYJIBTHIUIMKATOpPA,  SBJSIOMIETOCS  OIEHKOH 3 eKTHBHOCTH
(buCKaTbHOTO CTUMYJIMPOBAHUS SKOHOMHUYECKOU aKTUBHOCTH. Hurepnperanus
MYJIBTHIUIMKATOPA MPECTaBIeHa COTIACHO TEOPETUUECKON JIUTepaType KaK peakilus BBIITYCKa B
CTOMMOCTHOM BBIPQXKCHUHU HA IIOK PAaCcX0JI0B TOCYIapCTBEHHOTO OIO/KETa pa3MepoM B | TeHre.
JInst onileHKH MCTogb3yeTcs: hopMysia pacueTa KyMYyJISTUBHOTO MYJIbTHIUIMKATOpPA Ha TOPU30HTE
T:

mr = 2’11;=0 2_35]:,

T€ Y; — 9TO BBIIYCK, & S; — 3TO PACXObl TOCYAAPCTBEHHOTO OFODKETA.

B pamkax Hamei paboTsl PUCKATBbHBIN MYJIbTHUIUTMKATOP PACCUUTHIBACTCS IO CIIEIYIOMIEH

dbopmyre:

multipliery = =
s/y

rJIe 3HAMEHATEIb MPECTaBIAeT cO00 CpeiHee OTHOLICHUE PACX0I0B FOCYAaPCTBEHHOTO
Oro/KeTa K BBIITYCKY.

7.1. Pe3ynomamot no pekypcugnomy memody. Peakuys nepeMeHHBIX Ha ITOJIOKHUTEIbHBIN
IIOK PacxoJ0B OOJpPKETa 1O PEKYpPCHBHOMY METOMAY TpejcTaBieHa Ha pucyHke 3. B crombrax
NIOKa3aHbl PE3YJIbTAThl PErPECCHH TPEX MOJIEIICH ¢ pa3HBIMU HaOOpaMHM JTaHHBIX: IIEPBBIN cTOJI0CI
NPECTaBIsIeT UMITYJICHBIE OTKJIMKH MOJENu 1, BTOPOi CTONOEI MIUTIOCTPUPYET PEaKLHUIo 110
CIIEHapHIO MOJIETH 2, a IoceIHui cTo0er — mo monenu 3. JlanHoe rpadudeckoe npeacTaBieHue

OyZIeT UCIIoNb30BaThCsl U B JJAIbHEHIIEM NPU WIUIIOCTPALMK PE3YJIbTaTOB IO MPOYUM METOAaM
SVAR.

Pucynok 3
OTKJIMK MAKPOIKOHOMHUYECKHX NIEPEMEHHbIX HA IIIOK PACX0/J0B.
PexypcuBHBIN MeTO

Hewedaroii BBMN nckn. cou. Hexedraxoit BB 8KA. cou. TpaHchepTos BBM eKA. HedTAHbIX 40X0L0B

TpaHcdepros
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* OTKIUK TEPEeMEHHBIX Ha IIOK PacXoJOoB B pa3Mepe OJHOr0 CTaHAapTHOro oTkioHeHus. HenedtsHoit BBII u
(uckampHBIC TIEPEeMEHHBIE C WCKIIOUYCHHEM COIMaNbHBIX TpaHchepToB; Henedrsnoit BBII u ¢uckambHbIe
NepeMEeHHbIe C BKIIIOUEHHEM couuaibHbIX TpaHcdepros; BBII u noxonsl ¢ nmocryminenusiMu ot HepTH. OTKIMK
pacxonoB Ha pacxoasl; Otknuk BBII Ha pacxoasr; OTKINK J0OXOA0B Ha PaCXOAbI
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VYBenuueHue pacxoJoB OrOKeTa Ha OJHO CTaHIAPTHOE OTKIIOHEHHE BIIEYET 3a coOOM
HeOoupioe yBenuueHne HeHedrsHoro BBII ¢ mukom B TpeTheM M YETBEPTOM KBapTaiax U
MOCTETNIeHHOM cTa0unu3aiueil B Teuenue natu jget. Kak BuaHo Ha rpaduke, peakius HeHe(TIHOTo
BBII cratuctuueckn He OTIMYAETCA OT HYJsA, @ 3TO O3HAYAET, YTO OLEHOYHOE 3HAYCHHE
MYJIBTUIUTMKATOPa TaKKe MOXKET ObITh OKOJIO HyJ. HajoroBble moCTymieHNs yBEIMUNUBAIOTCA B
OTBET Ha LIOK, HECMOTPS Ha OTCYTCTBHE aBTOMATUYECKHX CTAOUIM3aTOPOB OFOIKETHBIX IOXO/IOB.
BepostHo, nonomHuTeNbHbIE pacxoabl (MHAHCHUPYIOTCS HAJIOTOBBIMH MOCTYIUICHUSIMH, TaK Kak
MBI JIOITYCKA€M, YTO HAJIOTOBBIE PEILIECHUS IIPUHUMAIOTCS BCIE 32 TOCYNapCTBEHHON ITOJIUTUKON
o pacxoznax. To ecTb HaOrKM YaCTUYHO KOMIIEHCUPYIOT POCT PaCX0J0B ¢ TeueHHeM BpeMeHu. Ham
aHaJM3 TaK)Ke MOKAa3bIBACT, YTO JWHAMHKA MEPEMEHHBIX MOJENIH Oe3paszinyHa K IOJI0KEHHUIO
HAJIOTOBBIX MOCTYIUIEHHHT B cucTeme’ L,

B nienom Bce Tpu MOAENH JEMOHCTPUPYIOT CXOKME W3MEHEHHs B OTBET Ha (DUCKaIbHbIC
mIoKU. B yacTHOCTH, €cTh 3aMeTHOE CXOJCTBO B ycTroilunBocTH peakuuu BBIIL. Tem ne Menee u3
rpaduka BUAHO, YTO HIOK PACXOJOB yracaeT ObICTpee B paMKax MOJENH 3 1O CPaBHEHHIO C
opyrumu MoxensimMu. HaOmronenust nns monenu 2 (BTOpoM CToJ0€1) MpeanojaralorT pocT
HAaJIOTOBBIX ITOCTYIIEHUH B PE3YNIbTATE BO3ACUCTBUSA, KOTOPOE MEAJICHHO CHUKAETCS C TCUEHUEM
BPEMEHH, YTO MPOTHUBOPEUUT JTUHAMHUKE MOJIETH |, HCKITIoUaroleil conranbHbie TpaHchepThl. ITO
MOYET 03Ha4aTh, YTO OOJIbIIAs OIS TpaHC(HEPTOB YACTHOMY CEKTOPY (HMHAHCHUPYETCS 3a CUeT
nedunuta. B yacTHOCTH, Kak MoOKa3zaHO B paszzaene 4, Mbl YTBEPXKIIaeM, 4TO 3TH TpaHCHEPTHI B
3HAUUTENIBbHOMN CTENEHN (PMHAHCUPYIOTCS 3@ CUET JOXOJ0B OT HEPTH.

7.2. Pesynomamot no memoody bnanwapa-Ilepommu. Merton bnanmapa-Ileportu
COITOCTAaBUM C PEKYPCHBHBIM METO/IOM C TOUYKHM 3pEHHS MACHTH(PHUKAINN CTPYKTYPHBIX IIIOKOB B
YacTH HYJEBBIX OIPAHMYEHUM, 3a MCKIOYEHUEM HEHYJIEBOW HAJOTrOBOM 3JIACTUYHOCTH K
BBIITYCKY.

Pucynoxk 4
OTKINK MAaKpPOIKOHOMMYECCKHUX NMEPEMECHHBIX HA INIOK pacxo/10B.
Metoa baanmapa-Ileporru
HewedTaHoi BBIM uckn. cou. TpaHchepTos HenedraHoii BBI BKkA. cou. TpaHchepTos BBIM BKA. He¢TAHbIX AOXOA08
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* OTKJIMK IIEPEMEHHBIX Ha LIOK PAacX00B B pa3Mepe OAMH B €MHULIAX U3MepeHus nepeMeHHbix. Henedrsanoit BBIT
U (UCKaIbHBIC NEPEeMEHHbIE C MCKIIOYEHHEM colualibHbIX TpaHcdeproB; Henedrsnoit BBII u ¢uckanbHble

11 Texymas Mozie/Ib IIOCTPOEHA TAKMM 00Pa30M, YTO HAJIOTOBBIE IIOCTYILICHHS PACIIONAraloTcs IIOCIe PacXooB, HO
niepen BBII. Mb1 yTBepkzaem, 4To pasMmelieHre HaJOToBbIX noctyrieHui nociie BBII cratucTudeckn He CHIIbHO
MEHSET Pe3yNbTaTHI.
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MEPEMCHHBIC C BKJIHOYCHUEM COLUAJIBbHBIX TpaHC(I)epTOB; BBII u JA0XOAbI € MOCTYIUICHUSIMHU OT HC(l)TI/I. OTKIIHK
pacxoa0B Ha pacXxobl; Otkiauk BBII na pacxoabl; OTKIIHK J0XO0O0B Ha pacxoabl

Pucynok 4 nimocTpupyeT cX0xue 3aKOHOMEPHOCTH C TEYCHHEM BPEMEHU B OTBET Ha I1IOK
pacxoJioB, KaK Ha pUCYHKE 3, MOCKOJBKY 00a MOJIX0/ia MPeIyCMaTPpUBAIOT HYJIEBbIE BCTPOCHHBIE
(aBTOMaTHUECKHE) CTaOMIN3aTOPhl pacxonoB. Kak u B mpenplayiieM MeTojie, HaJord YaCTHYHO
KOMIIEHCUPYIOT pOCT pacxoaoB, a peakuuss BBII cratucthuecku He3HauuTelIbHA U UMEET
ropOOBUIHYIO HOPMY.

7.3. Pesynomamot no memody ¢ o02paHuyenusmu 3HaKkoe. IIUKOBbIE 3HAYCHUS
UMITYJIbCHBIX OTKJIMKOB PAacXo0JI0B TOCYJapCTBEHHOrO OmO/KeTa Ha IIOK pPacxoJOB IpHU
OTpaHUYCHUH 3HAKA BO3HUKAIOT B MOMEHT BO3/ICHCTBHS U B TIOCJIECAYIOIIEM CHUKAIOTCS MEAJICHHO
(pucynok 5). C apyroii CTOPOHBI, OTKJIMK BBIITYCKa HE HMEET TOPOOBHIHYIO (JOPMY B CPAaBHCHHUH
C TPAGKTOPHEH OTKIMKOB IPU APYTUX MeToaX. TeM He MeHee (PUCKaIbHBIN MyTbTUILTUKATOP TIPH
MPUMEHEHUH 3TOTO METO/1a TAKXKE MOJIOKUTENEH. Peakius GprckanbHBIX JOXOJ0B B paMKax 3TOT0
METO/Ia YHUKAJIbHA M OTJIIMYAETCS OT MPEIBIIYIINX 332 CYET OTPUIATEIHHOTO OTKIMKA B OTBET HA
IIOK PacXoJ0B B Hayasle BO3AEHCTBHs. B manHOM citydae Takoit 3ddektr Moxer ObITh CBSI3aH C
(buHAHCUPOBAHUEM DPACXOJIOB TOCYAapCTBEHHOro OrokeTa 3a cueT aedummra. Takas pazHas
peaknus (UCKATBHBIX JTOXOJ0B OTPAHWYUBACT CPABHUTCIIBHBIN aHAIHM3 Pa3IUYHBIX IOJXOJIOB,
kak yrBepskaaer Mounford and Uhlig (2009). B c¢Bsi3u ¢ 3TUM MBI TakXe JEMOHCTPHPYEM
HEKOTOpBIE TIOMMTHYECKUE YKCIEPUMEHTHI B pasaene 7.4. Hakonen, oTkmmk BeTycka'? Ha mok
JEMOHCTPHUPYET 3HAUYUTENbHYIO YCTOMYUBOCTD.

Pucynok 5
OTKJIMK MAKPOIKOHOMHUYECKHUX NIEPEMEHHBIX HA LIIOK PACX0/10B.
MeTtoa 3HAKOBBIX OrpaHUYECHUI

Henedranoi BBI uckn, cou, HeHedTaHoit BBI BKA. coul.
TpaHcdepTos TpaHchepToB
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* Henedtsanoit BBII ¢ nckirouenneM connanbHbeix Tpanchepron; Henedrsaoit BBII ¢ BkiItoueHneM corpaibHBIX
TpaHcdepros; BBII ¢ BkIroueHHeM JOX00B OT HAJIOTOB
Otknuk pacxonoB Ha pacxosl; Otkinuk BBIT Ha pacxoast; OTKIMK 10XOI0B HA PacXObl
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OTKAMK Hanor. Ha
o

ITonBoas UTOr, MOXKHO CKa3aThb, YTO, CYZs MO MOJyYEHHBIM MMITYJIBCHBIM OTKJIMKAaM Ha
YUCTHIA IIOK PACXOAOB, 3HAK (PUCKAIBHOIO MYJIBTHUIUIMKATOPa MOJOXKHUTEIEH JUIS BCEX Tpex

12 OrknuK BBIMYCKa HOCTENEHHO 3aTyXaeT U ucuesaeT kK 80 KBapTaay OT Hayania IIOKa.
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MeTo10B uaeHTuukanuu. Cileayomuil BBIBOJL 3aKJII0YAETCS B TOM, YTO PEKYPCUBHBINH METOJ U
Mmeton brnanmapa-lIleporTn naT cX0XXHM€ pe3ysbTaThl, B TO BPEMs KaK OTKIMKHA 110 METONY
3HAKOBBIX OrPAaHUYEHUM pa3aMyaroTCsl HE TOJBKO JUHAMUKON J0X0M0B (OTpULATEIbHBIE
OTKJIMKH), HO U TIOCTOSHCTBOM OTKJMKA BBIIYCKAa. DTO KOHLIENTYaJbHOE pPA3JIMYUE MOKHO
OOBSICHUTh MCTOUYHUKOM HAECHTH(QUKALUU 3K30T€HHBIX OIOJKETHBIX IIOKOB, KOTOpPBIE, B CBOIO
ouepeib, ONPEENIAIOT 331aBAEMYI0 BETMUNHY aBTOMATUYECKUX CTA0MIN3aTOPOB B MOJICTH. DTOT
napameTp 3ajgaercs Kak HOJIb JUIsl PeKypcuBHOro merosaa u merona bnanmapa-Ileportu, HO B
paMKax METO/1a OrpaHUYEHUS 3HAKA 3a/1a€TCsl Ha OLIEHOYHOM YpPOBHE.

7.4. Pazmep mynvmunaukamopa pacxoooe. B mpenpinymieM —pasiene  Mbl
IPOWJUIIOCTPUPOBAIM  JUHAMMKY MAKpPOSKOHOMHMYECKMX IEPEMEHHBIX I0J]  BIUSHUEM
9K30I€HHOr0 IOKa (PUCKAJIbHBIX PACXOAOB, a TaKKe YOEAWIUCh B IOJOXKHUTEIBHOM 3HAaKe
¢duckanpHOro MynbTHIUIMKaTOpa Kaszaxcrana 3a mepuon ¢ 1-ro kBaprama 2005 roma mo 3-i
kBaptan 2023 rona. B aTom pasnene Mbl OlIEHUM 3HaYeHHsI (PUCKAIBHOTO MYJIbTUIUIMKATOpPA HA
OCHOBE UMITYJIbCHBIX OTKJIMKOB, PACCMOTPEHHBIX B IPEBIIYILIEM pa3iee.

MBpl paccuuTany KyMyJsTUBHBINA (PUCKaNbHBIM MYJIbTUIUIMKATOP HA TOPU30HTE OT 1 roza
70 4 NeT Ui KaxIoi crenuuKalug MOJICIH 110 TPEM HCIOJIb30BaHHBIM MeTo1aM (Tabiuna 3).
Benuumnna noiay4eHHOro MyIbTUIUIMKATOPa HAXOAUTCS B Ipeiesiax Iuana3oHa, Olpeie]IeHHOro B
paMKax Jpyrux HCCIEJOBaHUM JJi pa3BUBAIOILMXCS CTpaH, I/I€ JOJIOCPOYHBIE OLEHKU
Bappupyrotcs ot 0,18 no 0,88.

Tak, puCKaIBHBII MYyJBTUIUIMKATOP PacxXoJoB OrokeTa 0e3 ydera TpaHchepToB (IO
mozenu 1), mo HammM pacueram, cocrasuia 0,15 Ha 1 roa. [Ipyrumu ciioBamu, JOMOJHUTEIBHOE
YBEJIMUEHUE PACXOJO0B T'OCYJAapPCTBEHHOIO OrojpkeTa Ha | TeHre NpUBOAUT K YBEJIMYCHHUIO
HeHedTsaHoro BBII Ha 0,15 Tenre. KymynsaruHoe 3HaueHHue (pUCKAIBbHOTO MyJIbTHILIMKATOPA HA
JIOJITOCPOYHOM TOPU30HTE B 4 rojia ouieHeHo Ha ypoBHE 0,43, 4To TakKe HUKE €TUHULIBL.

Jli1 BTOpO MOJIENIN 3HaY€HNE MYJIbTUIIIIMKaTopa cocTaBmio 0,43 B pamkax 1-ro roaa, 4to
BbIIlIE, YeM Y MOJeNH 1, Kak U OXKHUJAIOCh. DTO TMOATBEPKAAET TEOPUI0 O 3HAYMMOCTH
COLMAIBHBIX TpaHC(EpPTOB KaK KOMIIOHEHTHI pPacXoJOB TOCYIApCTBEHHOTO OrojKeTa,
CTUMYJIMPYIOLIEH SKOHOMHYECKHI POCT B pa3BUBAIOIIMXCS CTpaHaX. MHTepecHbIN pe3ynbTaTr
NOJy4eH B paMKax MOJAeIM 3, B KOTOPOHl y4YUTBIBAIOTCS He(TsIHbIE A0XOAbl. Bennunna
MYJBTUIUIMKATOpa HU)KE 3HAYEHMs] MYJIbTUILIMKATOpPA, PACCYMTAHHOTO MO MOJENU 2, 4YTO B
JUTEPATYpE CBA3BIBAIOT C MOTEHIIMAIBHBIM IPOCAYMBAHNEM UMITOpPTA. /|1l MOATBEPKIAECHMSI TOTO
yTBEpXKACHUsI HeoOxonuma Oojiee TMOJNHAsE MOJENb, C BKJIOYEHHEM HHBIX SHIOTEHHBIX U
HK30TE€HHBIX [TAPAMETPOB, YTO MOXKET CTATh CIEAYIOIIMM ATAIIOM B 3TOH 00JIACTH UCCIIEOBAHUM.

Tabnuma 3
Ouenku puckanbHOro0 MyJbTHILIMKATOPA 1t Ka3zaxcrana
PexypcuBHbiii Meton Meton
Mopeanb Ilepuon meron baanmapa- OTrpaAHUYCHUS
(TeHre) IleporTH (TEHre) 3HAKOB (TEHre)
Moaeab 1 Ha ocHOBe: 1 ron 0,15 0,15 0.51
1. nenedrsiHoro BBIT; 2 rox 0,29 0,29 0,80
2. pacxoIoB roc. Ormkera 0e3 3 rofg 0,38 0,38 1.03
yueTa TpaHC(epTOB; 4 ron 0.43 0.44 1.22
3. Toc. 10X0/0B O€3 ydera T0X0I0B
ot HeTH
MO/eJIb 2 HA OCHOBE: 1 rog 0,43 0,42 0,52
1. nenedrsinoro BBIT; 2 rox 0,80 0,80 0,85
2. pacxodoB Troc. OI0KETa C yIeTOM 3 TOA 1,05 1,04 1,10
TpaHcepToB; 4 ron 1,20 1,19 1,28

3. roc. 10X010B 0€3 yueTa JOXO10B
oT He(TH U TpaHchepToB
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MojieJIb 3 Ha OCHOBE: 1 rox 0,22 0,18 0,97
1. BBII ¢ yaeTom m0x010B OT HehTH 2 TOA 0,37 0,31 1,30
2. pacxoIoB roc. OJKETa C y4eTOM 3 TOJ 0,46 0,40 1,49
TpaHcepToB 4 ron 0,52 0,45 1,61
3. TOC. JIOXOJIOB C Y4ETOM JIOXOJIOB

oT HeTH

IIpumedanne. B cTpokax OTpa)keHBI pacyeTHBIC OLECHKH (UCKAJIBHOTO MYJIBTHIUIMKATOPAa B Pa30OMBKE IO TpeM
MOJEJISIM ¢ Pa3HBIMU Ha0OpaMu JaHHBIX. B cTon0Iax oTpakeHbl pac4eTHBIC OLEHKH (UCKaIbHOTO MYIbTHILTHKATOPA
B pa30MBKe 110 METO/1aM HACHTH(HUKAINY CTPYKTYPHBIX orpannueHnii SVAR.

B umenom 3HaueHHMs (UCKATBHOTO MYJIBTHIUIMKATOPA, MOJYYEHHBIE PEKYPCUBHBIM
MeToqoM U MeroaoMm buanmapa-lIleporTn, OMM3KM 1O BEIUMYMHE, YTO COIVIACyeTcs C
MHTEpIIpETAlUEN pE3yNbTAaTOB, IIPEICTABICHHON B IpelaplaylieM pasnene. Ilpu atom pasmepbl
buckaIbHOr0 MYJIBTHILUIMKATOPA MO METOY OTPaHUUYEHUS 3HAKOB CYIIECTBEHHO BhImIe. Kitou k
NOHMMAHHUIO MPUYMHBI ATOTO SIBJICHUS JIEKUT B U3YYEHUU TUHAMHKU U CO-HAIIPaBJIEHHOCTH BO
BPEMEHH TaKHX MaKpOIEPEMEHHBIX, KaKk 00BEM MPOHU3BOJACTBA U PACXOJbl TOCYAAPCTBEHHOTO
Orokera. IHTYUTUBHO MOKHO TPEIIOI0KHTE, YTO TIPU PA3ITUYHBIX METOJAaX WACHTU(PHUKAINN
CTPYKTYPHBIX OI'PaHUYEHUN JEKOMITO3ULIMS KOPPEISLUMU MEXAY ocTaTkaMu B ypaBHeHuu BBII u
OCTaTKaMH B YPaBHEHHMH PACXOOB OrO/KeTa OOBSICHAETCS SK30TCHHBIM (DPUCKaIbHBIM IOKOM
(MpUYMHHO-CIIEICTBEHHASI CBSA3b IPOCTUPAETCS OT PACXOJI0B K BBIMYCKY HIIM OT OTKJIMKA BBIITYCKa
Ha M3MEHEHHUS B PAcX0JlaX), a OCTAJIbHOE OOBACHSAETCS OCTATOYHBIMH IIOKAMM, CBSI3aHHBIMU C
JNEHCTBHEM aBTOMATHYECKUX CTaOMIM3aTOPOB (pEeakiusi pacxoJ0B HAa W3MEHEHHUS BBIMYCKA).
Hampumep, paccmoTpum ciyyaii, KOrja OLIEHOYHOE 3HAUEHHE KOPPEISIIMU MEXAY OCTaTKaMu
NepeMEHHbIX Bblycka U pacxonoB paBHO 0,02-0,10. [Ipu BBIKIIFOYEHHOM aBTOMAaTHYECKOM
CcTabUIM3aToOpe BCE IOJIOKHUTEIbHBIE CO-HAIIPaBJICHHbIE JBUKEHHS, HaOJl0laeMble B psiax
JAHHBIX, BBI3BAHBl JK30T€HHBIM IIIOKOM PACXOJO0B, 4YTO COOTBETCTBYET IOJIOXKHUTEIBHOMY
MyJBTUIUIMKATOPYy. B TO e Bpems Oosbliee 3HaueHUE (PUCKAIBHOIO MYJIbTUILIUKATOPA,
MOJY4EeHHOT0 B paMKax MOJIEIM C OrPAaHUYEHHUSMH 110 3HaKy, OOBICHSETCS TeM, 4YTO
ABTOMATUYECKUN CTAOMIN3aTOp YMEPEHHO OTpullaTeneH, mo3tromy Mozaenb SVAR cosnpaer
OOJBIINI 110 3HAYEHUIO MYJIBTUIIIIMKATOP U1 COOTBETCTBUS TaHHBIM.

Jlns cpaBHeHUs B TaOauIe 4 MpUBEAECHBI OLIEHOUHBIE PE3YJIbTAThl, OJYUYEHHBIE B paMKax
JIPYTHX HWCCIENOBaHUM (HCKaNbHOrO MyNbTUIUIMKaTOpa ans KaszaxcraHa W pa3BUBAIOIIMXCS
cTpad B 1iesioM. Hamr pesynbrar Hanbonee 61130k K orneHke Becemupnoro banka, momydeHHOM ¢
ucnoap3oBaHueM Monaenn SBVAR ¢ orpaHuueHusiMM 1o 3HaKaM, KOTOpas IO CTPYKType
aHasiornyHa mojenu 2. [aiim u ap. (2021) Ha ocHoBe nmanensHOM VAR Mozenu, moctpoeHHOH Ha
JMAHHBIX a3MaTCKUX CTpaH, Bkirouas KazaxcraH, oueHWIH (DUCKANbHBIM MYIbTHUIUIMKATOP Ha
ypoBHe 0,73 Ha TOpU30HTE 4YeTHIpeX KBapTaloB. Hawmbosiee mopa3uTenbHBIE PE3YIbTAThI
nonyueHsl B pabote Mnb3enku u ap. (2011) ¢ ucnonb30BaHWEM JaHHBIX psla Pa3BUBAIOIIMXCS
CTpaH, B XOJle KOTOpPOW OllIeHKa I0Ka3aja HEraTUBHOE BO3EHCTBHE MYJIbTHILUIMKATOPA C
noiarocpoyHoi oneHkod Ha ypoBHe 0,18. IlpuBenennHele B Hameld paboTe OLEHKH
MYJIbTUIUIMKATOpPa, TOJY4YEHHbIE JPYIrMMH HUCCIIEOBATENsIMU, VYKa3bIBAalOT HAa BBICOKYIO
3HaYMMOCTh M HEOOXOJMMOCTh MOHMMAHHUS MaKpOIEPEMEHHBIX OIOKeTa, HCIOJIb3YeMbIX B
aHaJIM3€e PSIIOB JAaHHBIX U IPUMEHSIEMON METO/I0JIOTUH, YTO B COBOKYITHOCTH MOXET CYLIECTBEHHO
BIIUSATH HA PE3YJIbTATHI.

Tabnuua 4
Pacuersl MyJIbTHILIMKATOPA PAacX0J0B B JIMTepaType
HcTounuk Mopaean Ilepuon Tenre
Bceemupnbiii bank. O630p SBVAR 1 ron 0,4
roCy1apCTBEHHBIX (menedranoii BBII, pacxomsr u 2 roxa 0,8
¢unanco  Kaszaxcrana. J0XoAbl OT HAJIOTOB  HCKIL
(2023) BBIIIJIATHI TIPOIIEHTOB)
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Haiim u ap. (2021) [ManenpHas VAR 1 ron 0,73
(aszuaTckme CTpaHBbl, BKJI. 2 Tofa 0,88
Kazaxcran)

Wnp3enku u mp. (2021) ITanensnas SVAR npu B3aumojeiicreun  -0,21
(pa3BHBAOIIKECS CTPAHbI) JIOJITOCPOYHOE 0,18

Kak ormeuator Mayardopa u Yiur (2005), mocinencTBus YUCTHIX (PUCKATBHBIX IIIOKOB B
pamKax (pUCKabHOTO SKCIIEPUMEHTA HENb3sl pacCMaTPUBATh KaK OJHO3HAYHYIO PEKOMEHIAINI0
JUISL TIPUHSTHUS TTOJIMTHYECKUX PEIICHUH, MOCKOIbKY (PUCKAIBHBIA SKCIIEPUMEHT TEOPETHUECKU
OTpaHUYMBACT PAMKU JeUCTBUS (PUCKATBHBIX IEPEMEHHBIX, B YACTHOCTH 3a/1a€T OIpPEeICICHHbBIN
napamerp (UMHAHCHPOBAaHHUS PAcXOJ0B B paMKax OIpeNeJIeHHOro BuAaa Mmozenu. Ilostomy
CpaBHEHHE PE3YyJIbTATOB, MOJYYEHHBIX PA3IUYHBIMU METOJaMU MACHTU(UKALIMY, HA OCHOBAHUU
YUCTHIX (DUCKAIBHBIX MMITYJbCOB HE COBCEM KOPpPeKTHO. TeM He MeHee MBI MOXeM
HMHTEPIPETUPOBATH PE3YIbTAThl UMITYJIbCHBIX OTKIUKOB, MOJYYCHHBIX B paMKaX PEKypCHUBHOTO
MeTona W Metona bnanmapa-Ileportn, kak cOamancupoBaHHOE (DMHAHCHPOBAaHWE OIOKETA,
MOCKOJIbKY HAJIOTOBBIE MOCTYIUICHUS PACTYT BMECTE C OIO/PKETHBIMH PACXOaMH.

WHTepecHblil BOPOC MOXKET 3aKIH0YaThCA B CIEAYIOLUIEM: KaKO€ BIUSHUE OKa3bIBalOT
pacxobl, puHaHCHpyeMble 3a cueT Aeuiuta? YToObl OTBETUTH HA ATOT BOIPOC, MBI pazpaboTanu
elme OJHYy MOJEIb C TpeMsl TEePEeMEHHBIMH, BKIIOYas TEPBUYHBIA HEHEPTAHOW neduuut,
HeHedTsHo BBII u peanbnbiii 3QQexTuBHbII 00MEHHBIN Kypc. Mbl HHTEpHpETUPYEM
yBenu4eHue HeHepTsHoro aeduumrta Kak (UHAHCHpyeMOe 3a CuUeT JeHINTa YBEIUYCHUE
pacxo/10B, OCKOJBbKY MPEANOIaraeM yBeIUYEHHE PACcXO0/I0B MPU 33JaHHOM YPOBHE HAJIOTOBBIX
noctyruieHnid. B tabmune 5 moka3zaHbl OlleHOYHBIE 3HAYCHHS (DPUCKATBHBIX MYJIbTUIUIMKATOPOB,
paccuMTaHHBIX B paMKax ajJbTePHATUBHOTO (DUCKAIBHOTO TMOAXO0Ja C HCHOJIb30BaHUEM

pexypcuBHOTO MeToma™,

Tabmnuma 5
3HavyeHUs MYJIbTUILJIMKATOPOB AJbLTEPHATUBHOTO (PUCKAIBHOIO MOAX0/1a
epuoani IIpu O0rxkeTe, IIpu O0rwakeTe ¢ pacxogamu,
c0AJIAHCMPOBAHHOM I10 (puHaHcupyemMbIMH 32 cUeT
(roamwr)
A0X0AaM U pacxoaaMm (Ttenre)  aeduumrTa (TEHre)
1 0.15 0.06
2 0.29 0.06
3 0.38 0.06
4 0.43 0.07

HcrouHuk: pacueTsl aBTOPOB

3HaueHus: (PUCKATBHOTO MYJIBTHIUIMKATOpAa MPH (UHAHCHUPOBAHUHM PACXOJOB 3a CUET
neguuuTa 3HAYUTEIbHO HU)KE 3HAUCHHsI MYJIbTUIUIMKATOpa OOJpKeTa, cOaIaHCHPOBAHHOIO IO
J0X0/1aM | pacxonaM. Tak, B Te4eHHe Toa ocie (PUCKaIbHOTO 1I0Ka JOTIOJHUTEIbHBIE PACXObI
Orokera, puHaHCHpyeMBbIe 3a cUeT JeHINTa, B pa3Mepe OAHOTO TEHre yBenu4yaT HeHe(TIHOM
BBII na 0,06 Teare. Bo3amo)xHOE 00BSICHEHNE MOXKET 3aKII0YATHCS B UMITOPTE TOBAPOB U YCIYT,
BBIMJIATaX MO OOCITY)KMBAHUIO JIOJITa WM MOBBIIIEHUH OOMEHHOTO Kypca M3-3a TpaHC(HEpTOB U3
HammonansHoro ¢onma. Takum oOGpa3om, pelieHUs] MPaBUTENbCTBA B chepe IUIAHUPOBAHUS U
(UHAHCUPOBAaHMS  pPacXoJOB MOTYT CYIIECTBEHHO MEHSTh 3HaYeHHs  (PUCKaIbHOTO
MyJIbTUIUIMKaTOpa. CTOUT TakKe OTMETUTh, 4YTO CTEMeHb MYJIbTHIUIMKATOpA IOKa3bIBAET
3P PEKTUBHOCTh HEOXKUJAAHHON (PHCKATBHON MOJIUTUKHU, HO CIEIyeT OCO3HABAThH MOCIEACTBUS B
JIOTOCPOYHOM EPCIIEKTUBE.

13 [len» MeTO/1 — IIPOAEMOHCTPUPOBATH, YTO AbTEPHATUBHOE (PUHAHCHPOBAHKUE IOCYAAPCTBEHHbBIX PACXOI0B UMEET
3HAYCHHE TSI MYJIBTUILINKATOPa. [ IeMOHCTpanyy BO3IEHCTBHS MBI HCTIONB3YEeM TOJIBKO PEKYPCUBHBIA METOI.
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B Teopernueckoit mutepaType 4acTo OTMEUYAETCs, UTO, COTJIACHO SMIIUPUUYECKUM OLICHKAM,
¢buckagbHble MYJIbTHILUIMKATOPHI B MIEPBBIA TOJ B «CTAOMIIbHBIE BpeMEHa) OObIUHO HAaXOJSATCS B
nuarnaszone ot 0 o 1 (Batini et al., 2014). OnHako B yCIOBUAX «HECTaOMIIBHOCTHY, HAIIPUMED, B
MIEPUO/Ibl CEPhE3HBIX S3KOHOMUUYECKHUX CIAJ0B, 3HAYECHUSI MYJIbTUIUIMKATOPOB MOT'YT IPEBBILIATh
1.

KonnuecTBeHHas oueHka (pucKkalbHBIX MYJIbTUIUIMKATOPOB [l Kazaxcrana B mepuoj ¢
2005 no 2023 rojpl BbISIBMIIA PsJl BaXKHBIX ACHEKTOB MX BIUSHUS Ha 3KOHOMHKY. Ilo mToram
WCIIOJIB30BaHUS TPEX pas3audHbIX waeHTHGukamuii SVAR Mozenei 1t oleHKH (pUCKaTbHOTO
MYJIbTUIUTHKATHBHOTO () (eKTa ObLIU MOTYYCHBI PA3IMYHbIC PE3yIbTaThl. Tak, MyJIbTUILITUKATOP
MepPBOTO Toja, paccuuTaHHbI 10 HeHedTssHOMY BBII, cnoxuncs B nmanazone 0,43-0,52 Tenre,
T.e. TOTEHIMAJIbHO YBEIMYCHHE PACXOAOB TOCYAAPCTBEHHOTO OIOKETA, YYHUTHIBAIOIIETO
conuanbHble TpancepTsl, Ha 1 TeHre yBenuuuBaetr pasmep HeHedranoro BBIT na 43-52 tupat?,
OuckanpHbI MyIbTUIUITHKATOpP HeHedTsHoro BBIT 6e3 ydera conmanpHBIX TpaHchepToB B
COCTaBe Pacxo0/I0B TOCYIapCTBEHHOr0 OrokeTa otieHeH B auamnasone 0,15-0,51 na ropusonre B 1
rOJl, 9TO Tpearnoaraer ypenuuenue HeHedrssnoro BBIT Ha 15-51 TubIH B OTBET Ha yBEIHUCHHE
pacxonoB Ha 1 tenre. OueHKa MyIbTUIUIMKATOpa Ha ocHOBe oOmiero oobema BBII u pacxonos
rOCYJapCTBEHHOTO OIOKeTa (C BKIIOUEHHUEM HE(TSHBIX TOXOJ0B M COLUAIBHBIX TPAHC(HEPTOB)
Bapbupyertcs B quana3one 0,22-0,97.

[To pe3ynbraTam aHam3a GUCKAIBHBIX MYJIBTHIUTUKAaTOPOB HeHedTssHoro BBIT auanazon
3HaYeHUl Ooliee y3KU B CPaBHEHUU C OLEHKAMU MYJIbTUIUTMKATHBHOTO 3¢ (deKkTa pacxoaoB Ha
obmmii BBIT ¢ yderom HedTsHBIX n0X0/0B. boiiee TOro, mpm HMCHOIB30BAHUU B KAYECTBE
MEPEMEHHOI B X0J1e SMIUPUUYECKOTO aHAIN3a HEHE(PTSIHOTO MEPBUYHOTO (prcKalbHOTO OanaHca,
OLICHKH TTOKA3aJIx ele 0osiee HU3KKHE 3HAUYCHUS MYJIbTHILIMKATOpa. DTO eIle pa3 MOITBEPKIAeT
HU3KHUH cTUMynupyronuii 3¢ ekt (ruckambHOM SKCIIaHCUU B CTPaHaX, IKCIIOPTUPYIOIINX HE(DTH,
Y yKa3bIBa€T Ha HEOOXOJUMOCTh TUBEPCUPUKAIIMH SKOHOMUKHU C PA3BUTHEM UHBIX €€ CEKTOPOB.

Bxurouenue coumanbHBIX TpaHC(EpPTOB B OIEHKY 3HAYMTEIHHO TOBBIMIAET 3HAYCHHE
(UCKAIBHOTO MYJBTUILUIMKATOPA, TMOAYEPKUBAsS BAXHOCTh COIMAIBHBIX PACXOJOB IS
Mo//IepKaHUsl SdKOHOMUYECKON aKTUBHOCTH.

[To wToram mnpuMeHEHHs PEKypCUBHOro meroia u mertona bnanmapa-Ileportu mnpu
UACHTU(DHUKAIIMN CTPYKTYPHBIX OTpaHUYEHHUH OBLIM IOJYYEHBI COMOCTaBUMBIEC, OIU3KHE IO
3HAQYCHHUIO OIIEHKH (UCKAIBHOTO MYJIBTHIUIMKATOPAa. IJTO MOXET CBUACTEIBCTBOBATH O
HAJKHOCTH TPHUMEHSIEMbIX METOAUK s aHalu3a (UCKAIbHBIX MYJIBTUILTUKATOPOB B
Kazaxcrane. BaxxHo OTMETUTH, UYTO B paMKax PEKYpPCUBHOTO TOJXO0Ja IOCJIEI0BATEIbHOCTh
MEPEMEHHBIX HE BIUSET HA PE3YJIbTATHl OLIEHKH, YTO MOJYEPKHUBAET YCTOMYMBOCTH MOJETHU K
W3MEHEHUSM B CTPYKTYPE JTAaHHBIX.

B nenom HeGombinoe 3HaUueHHE (UCKATBLHOTO MYJIBTUIUIMKATOpPA B TEPBBIM Tol Moce
peanu3anuu GUCKAITBHBIX MEP M0 YBEITMYEHUIO PACX0I0B TOCYIapCTBEHHOTO OO KETa YKa3bIBAET
Ha OrPAaHUYEHHOE BO3JICUCTBHE ATHUX MEP Ha AKOHOMHUYECKYIO AKTUBHOCTh B KPAaTKOCPOUHOM
MEePCHEKTUBE. DTO MOXKET OBITh CBSI3aHO CO CTPYKTYPHBIMH U KOHBIOHKTYPHBIMHU (haKTOpamH,
TaKMMH KaK BBICOKAsl 3aBUCUMOCTb OT UMIIOPTA, IA€ JIONMOJHUTEIbHBIE PACX0/Ibl HAPABIISIFOTCS
HE BO BHYTPEHHIOIO SKOHOMUKY, a BO BHEIITHIOIO, BCJICICTBHE YET0 IPOUCXOINUT yTeUKa KarmuTaia,
U CHIDKAETCS BHYTPEHHHUHM MYJIbTUILTUKATUBHBIN dddekt. Kpome Toro, yacteie KOPPEKTUPOBKHU
010/KeTa, HU3KOE KAa4eCTBO TOCY/IapPCTBEHHBIX (PMHAHCOB U CJI0KHOCTh CBOPAYMBAHUS PACXOJI0B
HEraTUBHO OTPAXKaIOTCsl HAa 3HAUYEHUM MYJIbTUIUIMKaTOpa. Ellle ogHON BO3MOXKHON MPUYMHON
HE3HAYUTEIbHOCTH MYJIbTUILUTUKATHBHOTO 3 (eKTa MOKET ObITh HU3Kasl HEMEJJICHHAs OT/la4da OT
pacxo/ioB TOCYIapCTBEHHOTO OIO/pKeTa, Korja (UHAHCHPYIOTCS MTPOEKTHI € UIMTEIbHBIMU
CpPOKaMU peaju3allid WIM HalpaBlICHUs, TJ€ MYJIbTUIUIMKATUBHBIA 3(QQEKT NposBiseTcs
nocTerneHHo. boiiee Toro, HEOOXOIUMO YUUTHIBATh WHCTUTYIIMOHATBHBIC OTPAHUYCHHS B BUJC

14 Tupin — pasMeHHas feHeXHas equHULa, paBHas 1/100 Tenre.
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cnaboii MHCTUTYIHOHATBHON Cpeipl, HEIOCTATOYHON HWH(PACTPYKTYyphl U KOPPYHITHOHHBIX
¢daxTopoB, CHIXKAOIMUX 3P (PEKTUBHOCTh TOCYIaPCTBEHHBIX PACXOJIOB.

B 3akmouenne CICAYCT NMOAYCPKHYTh, YTO IMPEACTABIICHHBIC B HaHHOﬁ pa60Te MOACIIN
SBIISIOTCS] 0230BBIMU U HE BKJIFOUAIOT MHOXKECTBO JAPYTHX (PaKTOPOB, KOTOPBIE MOT'YT OKa3bIBAaTh
3HAYUTCIIbHOC BJIMAHHC Ha (bl/ICKaJ'IBHBIe MYJIbTUIINIMKATOPHBI. Ot 0a30BEBIE MOJACIH ITO3BOJIIOT B
IepBOM HpI/I6J'II/I)KeHI/II/I MMpOoaHaAJIN3UPOBATH u OCMBICJIMTH B3anMOCBA3HU MCKIAY
TOCYJapCTBEHHBIMH pacxoJaMH W 3KOHOMHYECKHM POCTOM. Z[J'IH IMOJIYy4YCHUA Oosiee MONHOM
KapTUHbBI H FHY6OKOI‘O IIOHUMAaHUA MCXAHU3MOB, YCPC3 KOTOPBIC CI)I/ICKaHBHaH IIOJINTHKA
BO3,Z[CfICTBy€T Ha S3KOHOMHKY, HCO6XO,I[I/IMO paciup€HuE MOACIN IIYTEM BKIHOUCHUA
MEPEMEHHBIX, OTPAKAIONINX BHEITHEAKOHOMUYECKYIO CUTYAIHI0, YPOBEHb Pa3BUTHS (PUHAHCOBOM
CHUCTEMBI, a TAKXKEC IPOBEACHUEC aHAJIM3a C YUETOM S3KOHOMHNYECCKUX LHKIIOB.
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MoHeTapJbIK casicaTThIH TPAHCMUCCHAJIBIK TETIrl asiChIH/IA KAJAKbI KATAH/AbIFbIHBIH
uHIAUMAra acepi

3. M. 9oinxanosa, Kazaxcman Pecnyonuxacvinoviy ¥immolx bauki

byn owcymvic in Kazakhstan axkwa-kpeoum cascamviin KalblnmMacmslpy ascblHOA
HCANAKBIHBIY KAMAHOBIK 0apedceciniezi Manbl30bliblkma sepmmenioi. Kanaxvl kamanobieblHblY
ungnayusza acepin 6azanay Christoffel et al. (2008) owcymvicvinoa cunammanean Hcawa
KeUHCUSILIK MOOeb AsCLIHOA JHCYP2i3indl, OHOA eHOeK Hapblbl i30eYOiH JHCIHEe CAlbICIbIPYObIH
MObICYbIMEH CUNAMMANAODI.

Homuoicenep srcanaxvinviy atimapiavikmail momeH KamanobleblMeH CUnammaiamuit eHoex
Hapblebl KymneceH o32epicmep MpPAHCMUCCUSCLIH aumMAapiviKmail 632epmeminii  Kepcemmi.
Moacenen, akuwa-kpeoum casicamvinbly KymnezeH e3z2epicmepi uH@ayusea mes acep emeoi Hcane
00aH UH@IAYUSL MYPAKMbL OOIMAUODL.

Asmop ocwl 3epmmeydi Acypeizy b6apvicblnoa Oepineen Kepi OAUIAHLIC NeH KOMEK YULiH
Tonenbepeen Oniwepee angvic 6indipeoi.

Heri3ri ce3ep: yalakbIHbIH KaTaH/IbIFbI, HHQIAIMS, CHOCK HapbIFbI.
JEL-cemmimray: E12, E32, E52, J30.

BuusiHne XKeCTKOCTH 3apaﬁon,1x IJIaT Ha I/IH(bJ'[ﬂIII/IlO B paMKax
TPAHCMHUCCHOHHOI'0 ME€XaHHU3MA MOHETapHOﬁ MMOJIMTUKHU

Amunxanosa 3. M., Haumonansusiit bank Pecriyonuku Kazaxcran

Hannas paboma uccrnedyem 3HAUUMOCIb CIMENEHU HCeCMKOCMU 3apabomHoOl niamvl 8
KOHmeKcme (popmuposanus OeHextcHo-kpeoumtnou noaumuku 6 Kazaxcmane. Oyenka enusHus
AHCeCmKOCmU 3apabomHOl NAAMbl HA UHGIAYUIO NPOBEOeHA 6 PAMKAX ONUCAHHOU 8 pabome
Christoffel et al. (2008) Hogoli KeuHCUAHCKOU MOOenU, 6 KOMOPOU pPbIHOK mpyod
xapakmepuszyemcs. mpeHusMu NOUCKA U CONOCMAGLEHUSL.

Pesynomamer  noxazanu, umo pulHOK mpyoda, Xapakmepusyrowuiics 0Oonee HU3KOl
CMENEHbIO HCeCMKOCU 3apabomHOlU NIAmbl, CYWeCmEeHHO U3MEHsIem MPAHCMUCCUIO UOKOB.
Hanpumep, wox om 0enexncHO-KpeOumHol NOJUMuKU oObicmpee ompaxcaemcsi Ha uHgaayuu, u
UH@IAYUSL CMAHOBUMCSL MEHee YCMOUYUBOLL.

Asemop evipasxcaem Onacooapuocme Tonenbepeen Anuwiepy 3a 0dOpamuylo c6:13b U
HOMOWb, NPEOOCMABIEHHYIO 8 X00€ NPO8edeHUsl OAHHO20 UCCTIe008AHUS.

KiroueBbie coBa: JKeCTKOCTh 3apa0OTHBIX I1aT, HHAIISIHS, PBIHOK TPYy/a.
JEL-knaccudukanms: E12, E32, E52, J30.

Impact of Wage Rigidity on Inflation within the Framework of Monetary Policy
Transmission Mechanism

Adilkhanova Z. M., National Bank of the Republic of Kazakhstan
This paper examines the significance of wage rigidity in the context of monetary policy
formulation in Kazakhstan. The impact of wage rigidity on inflation is assessed within the

framework of the new Keynesian model described in Christoffel et al. (2008), where the labor
market is characterized by search and matching frictions.
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The results show that a labor market characterized by lower wage rigidity significantly
changes the transmission of shocks. For example, a monetary policy shock leaks over to inflation
more quickly, and inflation becomes less steady.
The author would like to thank Tolepbergen Alisher for his feedback and assistance during
the course of this study.

Key Words: wage rigidity, inflation, labor market.
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1. Benenmue

KittoueBbIM acniekToM J1eATeNbHOCTH psAlia LIEHTPAIbHBIX OAHKOB ABIISETCS oOecreueHne
CTaOUITLHOCTHU IIEH, YTO JOCTUTACTCS Yepe3 KOHTPOJIb YPOBHS MHGISIIHIHA. B 3TON CBS3HM Ba)KHO
MOHUMATH (PAKTOPBI, BIUSIONINE HA TUHAMUKY UHQISIUUA. 3HAYUTEIBHYIO POJb B OOBSICHEHUH
M3MEHEHHU COBOKYITHBIX IIEH UTPAET B3aMMOCBSI3b MEXK Ty 3apa00THOH 1u1atoil u nHbsmmeid. [pu
MPOYMX PABHBIX YCIOBHUSAX MOBBIIICHHE 3apaOOTHOM IJIATHI CBSA3aHO ¢ 0oJiee BRICOKUMHU TEMIIaMH
UHQIAIUW, a MEJUICHHAs ajanTainus 3apa0OTHON IUIATBI K IIIOKaM TMPUBOJHUT K HHEPIUH
UHOIAINHN, TO €CTh K cTabuiabHOCTH UHGUsIIMK. BaxkHoe 3HaYeHHe B STOW LEMOYKEe OTBOJUTCS
HOMUHAJIBHBIM U PEATbHBIM TPEHUSIM, KOTOPBIE ONPEICISIIOT XapaKTep KOPPEKTUPOBKU IIEH B
SKOHOMHUKE.

XecTkocTh M TpeHUsT HA PBIHKE TPyAa MOTYT PA3IMYHBIMH CIOCOOAMH BIMSTH Ha
TUHAMUKY UH(IALUUN ¥, CIEI0BAaTEIbHO, CTAHOBATCA BaKHBIMU MPU (POPMUPOBAHUU JCHEKHO-
KpenuTHOH TomuTukn. CyIMECTBYIOT yOexIeHHA™, uTo Bsnas peakius MH(IAIME HA IIOKH
MOJKET OBITh M3-3a BSUIOM peaklMM PbIHKA TPyAa Ha IIOKU. DTO OOBACHSAETCS TEM, YTO H3-3a
TPEHUH Ha PBIHKE TPY/1a, 00YCIOBICHHBIX CIOXHOCTAMH U IJTUTEIHLHOCTHIO TTOMCKA MOAXOISIICH
napbl paboTHUK—(UpMa, 3apabOTHBIE MIaThl HE cpa3y pearupyrT Ha MIOKOBBIE M3MEHEHHS B
YKOHOMHUKE.

C TouKu 3peHHs] HOBOW KEHHCHAHCKOW KOHIICTIIIMHU, MEIJICHHBIA POCT 3apabOTHOM TIaThI
HaIPsIMYIO BIIUSET Ha MIPEACIIbHBIC U3IEPKKUA (PUPM U UX IIEHOOOpA30BaHHE U, CIEAOBATEIBHO, B
KOHEYHOM CYeTe BIUSET Ha AUHAMUKY WHOISIUU, OCOOCHHO €€ YCTOWYUBOCTh. JKECTKOCTh Ha
pBIHKE TpyJda TaKXe MOKET TOBJMATh Ha KOJEOaHUs KOJIMYECTBa OTPaOOTaHHBIX YacoB,
BO3/ICHCTBYS Ha AMHAMHKY WH(MISAIUU Yepe3 CBOE BIUSHUE HA MPENENbHBIE U3JIEPKKH (UPM B
pe3yabpTaTe W3MEHEHUW TMpeAesIbHOr0 MNPOoAyKTa Tpylda. WHCTUTYyIMOHANIBHBIE OCOOCHHOCTH
MOJIEeJIH B JAHHOW CTaThe MOTYT BO3/IEHCTBOBATh HA MH(IIALIMIO Yepe3 OJIMH U3 ITUX KaHAIIOB WU
WX COUETaHUe.

B pamkax nanHOI paboThI paccMaTpUBaeTCs 3HAYMMOCTh KECTKOCTH 3apabOTHBIX TIaT
JUISl JICHE)KHO-KpeauTHoOM mnonutuku B Kazaxcranwe. Ilpu amanms3e ponu pelHKa Tpyna B
YCTaHOBJICHHH PBIHOYHBIX II€H MbI onpaeMcs Ha meronosoruto Christoffel et al. (2008). Monenb
O/THOBPEMEHHO YUYWTHIBAE€T KOJEOAHWS OCHOBHBIX TMEPEMEHHBIX HAa PBIHKE TPyJda W BIHSHUE
3apaboTHON TuIaThl Ha WHGUSIIHIO. B JaHHOW cTaThe MBI CTPOMM OTKAIMOPOBAHHYIO
JTUHAMHYECKYI0 CTOXAaCTHYECKYI0 MOJENb OOINEero paBHOBECHsS, KOTOpas BOupaeT B ceOs
HECKOJIbKO XapaKTEepPHCTUK: OHA BKJIIOYAeT CBS3b 3apabOTHONM TuIaThl C  HWHQIALHCH,
BOCIPOM3BOANT KoJjiebaHusi 0e3paboTHIbIl B TEUEHUE JENIOBOr0 IHUKJIa M MOApa3yMeBaeT
pPa3yMHYIO peakivi0 YpOBHSA 0e3paboTHIBI Ha M3MEHEHHUs YpOBHS MOcoOmil mo Oe3paboTwiie.
Pe3ynbTaThl MOKa3bIBAIOT, YTO PHIHOK TPY/Aa, XapaKTEPU3YIOMIHMICS Oojee HU3KOH CTETEeHBIO
JKECTKOCTU 3apabOTHOM IMIIaThl, CYIIECTBEHHO M3MEHSAET TPAHCMUCCHIO IIOKOB B HAIllel MOJENN
skoHomukn Kazaxcrana. Hampumep, nabusiius nposiBiser 0ojee OBICTPBIA OTKJIMK Ha MIOK
JEHE)KHO-KPETUTHOM TOTUTUKU M CTAHOBUTCS MEHEE YCTOMUMBOM Mpu OoJiee rTHOKoi 3apaboTHOM
iaTe.

16

15 TMoppo6ree B uccnenosanusx Walsh (2005), Trigari (2009), Christoffel et al. (2008), Christoffel et al. (2009).

18 YKecTkas 3apaboTHas riara — 3To 3apaboTHas IUIATa, KOTOPas HE M3MEHSTCS B OTBET HA MU3MEHEHHE LIEH KOHEUHBIX
TOBapoB U yciyr. COrNacHo TEOpHH, TMHAMHKA 3apabOTHOM TLIATHI OTCTAET OT LEH HA KOHEYHbIE TOBaphl. [Ipudem
CHWIKEHHE 3apabOTHBIX IUIAT IIPOMCXOIUT HAMHOTO METIEHHEE, YEM TOBBIIIECHHE.
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O BaXHOCTH JKECTKOCTH 3apabOTHBIX TIJIAT B MAaKPOAIKOHOMHUYECKHX MOJENIX
CBUIETENLCTBYIOT Hccnenoanus Christiano et al. (2005), Edge et al. (2003) u Gali et al. (2001).
Otu paboOThl BBIIEISAIOT TOT TE3UC, YTO OAHOW W3 MPUYMH HMHEPLHMH B SKOHOMHKE SIBIISETCS
CKOPOCTh peakIuy 3apabOTHBIX IJIaT Ha pa3InyHble U3MeHeHus. HenaBaue uccnepoBanms, Takue
kak Gertler et al. (2020), Takke MOAYEPKUBAIOT BAXKHOCTh JKECTKOCTHU 3apaOOTHBIX ILIAT IS
MakposkoHomuueckux konebanuii. Christoffel et al. (2008) mpeamomararor, 4To HWMEHHO
JKECTKOCTh 3apabOTHBIX IJIAT UMeeT OoJibllee 3HaYCHHE ISl BO3AECUCTBUS ACHEKHO-KPEIUTHOU
MOJIMTUKY HA MHQIIAINIO, 9eM JIpyrue (hakTophl )KECTKOCTH PBIHKA TPyJa. DTOT BBIBOJ TECHO
B3aMMOCBsI3aH C pe3yibTataMu uccienoBanus Komatsu (2023), koTopslid yKa3biBaeT Ha OoJiee
3HAYUTEIBHYIO POJIb KaHala 3apa0OTHOU MJIATHl B Nepeaaye ACHEKHO-KPEAUTHON TMOIUTHKH T10
CpaBHEHHIO C KaHAJIOM pbIHKa Tpynaa. Pabora Tolepbergen (2021), mocesiimeHHass CTPYKType
pBIHKA TPY/ia, OATBEPKIAET, YTO THOKHIA MPOIIECC YCTAaHOBICHUS 3apab0THO IJIATHI yiTydIIaeT
TPAaHCMHUCCUOHHBIA MexaHu3M. Kpome Toro, 1moku, BIUSIONINE HA TEPErOBOPHYIO CIIOCOOHOCTh
pabOTHHUKOB, OOBSACHSIOT OOJBIIYIO YAaCTh KOJIeOaHi 00beMa IPOU3BOJICTBA U MH(IIAIIUH.

B pasgene 2 Mbl mpeAcTaBisieM HOBYH) KEHHCHAHCKYIO MOJENIb C TOHCKOM U
COIIOCTABJICHWEM TPEHUH Ha pPBIHKE TpyZAa M TOATAMHBIMU IEPErOBOpPaMH O TEPECMOTpe
3apaboTHON TuiaThl. B pasmene 3 mpenacTaBieHbl MapamMeTpbl KaauOPOBKM MOJENH IS
Kazaxcrana. B pasgene 4 ommchiBaeTcsl KaHal 3apaOOTHOM IUIATBI, a 3aTeM B pasnene S
MPOJIEMOHCTPUPOBAHBI PE3YIBTATHl MOJYUYEHHBIX UMIYIBCHBIX OTKJIUKOB. OCHOBHBIC BBIBOJIBI
CTaThU MPEACTABJICHKI B pa3jene 6.

2. Mopeasn

MexaHu3MBbl, TOCPEICTBOM KOTOPBIX JCHEKHO-KPEOUTHAs TIIOJIMTHKA BIMSAET Ha
UHQIIALIUI0 ¥ PeajbHYl0 ASKOHOMHYECKYIO AKTUBHOCTh, 3aHHMMAIOT IIEHTPAJIbHOE MECTO B
MaKpO’KOHOMHKE. B TedueHue NOCIEIHMX HECKOJNbKHX JAECATHIETHH HOBBIE KeHHCHaHCKUE
MOJIETH ONpEeAeISIN Ipeobiasaroniee MHEHHE B 3TOM Bompoce. B nanHoi pabore mocTpoeHa
HOBasl KeHCHaHCKasi MOJIeTb OM3HEC-1IUKIIOB C YUe€TOM >KeCcTKOCTH phiHKa Tpyaa Christoffel et al.
(2008). Mb1 BKITIOUaEM «TpEHUs OMCKA U CONIOCTaBIEHU», onucanHble Mortensen and Pissarides
(1994), B cTanAapTHYIO MO/IeIb HOBOT'O KeHHCHAHCKOTO Ou3Hec-1ukiaa. OI1H MepHoI BpeMEHH B
MOJIENTA OTHOCHUTCS K KaJICHIAPHOMY TIEPHOY B OJMH KBapTaJl.

2.1. llpeanoyTeHus U OrpaHNMYeHUs MOTPedUTE el
[TorpeOuTenu UMEIOT 3aBUCSIINE OT BPEMEHU MPEANOYTEHHUS B OTHOLIEHUH 0XHJIaeMOMH
nose3nocty. [IpeamnoyreHust moTpeOuTess | MOTYT OBbITh MPEICTABICHBI:

[oe]
Ey Z ﬁtu(ci,t, Ce—1, hit) (s
t=0

rne E, obo3navaer oxugaHus, oOycinoBieHHble MHpopmauueil B nepuone 0, a f € (0,1) —
K09(QUINEHT JUCKOHTUPOBAHUS MO BpeMeHH. U(Ci¢ Ceq,Njr) — CTaHAAPTHAs QYHKIMS
MOJIE3HOCTH (POPMBI:

Cir —0Cr_1)77 hie) ¢
hi’t):(” Qce-1) —kL—( 1t) ,0>0,¢>0.

1—-0 1+¢

3meck ;; o00OO3HauaeT NOTpeONICHHe YyJYacTHHKA |, C,_; 0003HAYaeT COBOKYITHOE
noTpebIieHne 3a MPeAbI YU epuo, a h; ; — KOIMYECTBO YaCOB, 0TPaOOTaHHBIX OTPEOUTENIEM
i. k' — monmoxurensHBIA MacmTabupylomuii mapamerp aesyTuibHocTH Tpymal’, o € [0, 1)

u(Ci,t: Ce—1,

17 Tlapamerp mesyrunsHocTH Tpyna (parameter of disutility of work) oTHOocHTCS K HEraTMBHOMY acmekTy WU
3aTparam, CBSI3aHHBIM C BBIIIOJIHEHHEM pa0oThl WM TpyAoM. Hampumep, B MOJEIH JIIOAM IPUHUMAIOT PEILCHUS O
TOM, CKOJIBKO paboTaTh, OCHOBBIBAsICh Ha KOMIIPOMHCCE MEX/y BHIFOAaMHU JOTIOJIHUTEILHOTO JI0X0/a U CTOMMOCTH
BpEMEHH, 3aTpadeHHOro Ha padoTy. [1ookuTenTbHBIA KOIPPHUITMSHT MaCIITAOUPOBAHUS TIOMOTAET KOJMIESCTBEHHO
OLICHUTh, HACKOJIEKO TOTOBBI JIIOJIM IOHECTH 3aTpaThl Ha paboTy B OOMEH Ha BHITOJBI.
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yKa3bIBaeT Ha BHEIIHHI MOTHB (OpMHpOBaHHS TpuBBIUeKk'® ¢, ¢ > 0 n mpeacTaBiIsoT coboit
OTHOCHUTCJIbHOC  HCIIPUATHC pI/ICKa19 U 3JIACTUYHOCTb  HPCIJIOKCHUSA pa60qeﬁ CHIJIBI,
COOTBETCTBEHHO.

bnazococmoanue cemvu u 0100x0cemuvle oZpanuyenus. B SKOHOMHKE CYyIIECTBYET
00JbII0E KOJMYECTBO UACHTUYHBIX CeMEll ¢ eMMHUYHBIM MTOKa3aTeleM (CyMMa paBHA EAMHHUIIE).
Kaxxnast cembsi coctout u3 1 — U 4riciia 3aHATHIX WICHOB U U, Yrcia 6e3pa0OTHRIX YWICHOB, 00a
C BbBINICYKAa3aHHBIMU HPCAINNOYTCHHUAMMU. CeMbs MaKCUMU3UPYET CYMMY HCB3BCHICHHBIX
O’KHJAEMBIX MOJE3HOCTEN CBOMX OT/JEJIbHBIX YICHOB,

1 co
[ Ea{Y Bruteie cen i di
0 t=0

Ilycte U(cCit) Ce—1,Ue, {hi¢}) TIpeAcTaBIsSeT arrpernpoBaHHYI0 (YHKIHMIO IMOJNE3HOCTH

CCMbHU Ha Ka)KI[BIfI nepuon:
1

U(Ci,ti Ce—1, Uy, {hi,t}) ::f u(ci,tﬂ Ct—lrhi,t)di;
0
rjae nmorpebiieHue C; — CPEJHUM ypOoBeHb NOTPEOJIEHUs 4IEHOB ceMbM, a {h;:} — ycioBHOe

o0o3HaueHue pacrpejieneHuss orpadoTaHHbIX yacoB. DyHKIuA mosie3Hoct U naer 3HaueHue
NEPUOANYECKON CEMEHHOM I0JIE3HOCTH, KOIJa MOTPEOUTENbCKUE PacXojibl ONTHUMAJIbHO
pacIpenessoTcs MexX 1y WieHaMu ceMbU. Perpe3eHTaTuBHAs ceMbsl 00bEIMHSET TPYI0BOI 10X0/
CBOMX pabOTAONMMX YJICHOB, IMOCOOHs Mo Oe3paboTruiie 6e3padOTHBIX WIEHOB W (PMHAHCOBBIN
noxoJ. Ero Oro/pkeTHOE OrpaHMueHHEe BBIMJISIIUT CIeIYIOIUM 00pa3oMm:

t
rze ¢; — NoTpebiieHue Ha JyUly HacelIeHUs, KOTopasl SBJISETCS IEPEMEHHON BbIOOpa CEMBH. ty—

€/IMHOBPEMEHHBIE HAJIOTU Ha JyIly HAcEJECHUs, BBIJIAYMBAacMble ceMbeil. w; h;, — peanpHas
3apaboTHas IU1aTa B yac, yMHOXXEHHAasi Ha KOJIMYECTBO OTPAaOOTaHHBIX YAaCOB OTAEJIbHBIM YJIEHOM
CeMbH i. b — peanbHbIe TOCOOUs MO Oe3paboTHIle, KOTOPhIEC BBHITLIAUUBAIOTCS 0e3pabOTHBIM (U;)
wieHaM ceMbu. Cembs Biageer Dy equHUIIaMH O€3pHCKOBON HOMHHAJIBHOM OONIMranui Ha OJIMH
TepHol, KOTOpas BHIIIAYMBAET BAOBYIO HOMUHANBLHYIO JOXOAHOCTh R €l B mepumon t + 1. P, —
COBOKYIHBIH ypoBeHb IleH. € 0603HayaeT MOCIeN0BATENbHO KOPPETHPOBAHHEIH IIOK s
MIPEMUU 32 PUCK, KOTOPBIX cieayeT 3a mporeccom AR(1):
log(e?) = py log(el_1) + G2, tnie py € [0,1) n ¢P~N(0, 02).

OTOT LIOK 03HAYAET MPEMUIO MEKTY JOXOIHOCTbIO AKTUBOB PENPE3EHTATUBHOIO IOMOX035HCTBA
U IIPOIICHTHON CTaBKOM, yCTAaHOBJIEHHOM LeHTpasbHBIM OaHKoM (cM. Smets and Wouters, 2007).
Cembst BrazieeT akuusMHu Bcex GupM B skoHOMHKE. W, 0003HauaeT peanbHbIN J10XOJA B BHIE
JMBHJICHI0B Ha YIeHA CEMbHU, MOTy4aeMblii OT MpUOBLIH 3THX (upM. J[oXox B Buje TUBUICHIOB
JIeIUTCS Ha PUObLIB, TOTy4aeMyIo OT onToBoi Toproau (W) u mpousBoacTBa ToBapoB padoueii
CUJION (‘Pl-’jt) COOTBETCTBEHHO!

1= . Dt—l b Dt
Ct + tt = Wi,thi,tdl’ + utb + TRt—lef—l - F + lpt,
0 t

1-u¢
Y, = ¥f +f Wl di.
0
CeMbss MakCUMM3HUpPYET CBOIO (PYHKIHIO OJarococTosiHus, BblOHMpas moTpelsieHue u
BJIaJICHHE OOJIMTallUIMU C y4eTOM OIO/KETHBIX OrpaHUYeHUil. YpaBHeHHE Dilepa B TakoM

CiTy4ae BBITIISIUT CIeAYIOMNUM 00pa3oMm:

18 TIpu HamMuuu BHEIIHEro MOTHBA (opMHUpoBaHus mpuBbidex (external habit formation) HakoIJIEHHBINH CpeaHuit
YPOBEHb POLLIOTo MOTPEOICHUS B 9KOHOMHKE B LIEJIOM BIUSIET Ha TEKYIIYIO MOJIE3HOCTh OTAEIBHOTO MOTPEOUTENS.
®dopMupoBaHUe BHEITHUX MPUBBIYEK SBISICTCS (POPMOM BHEITHUX 3(P(HEKTOB MEKBPEMEHHOTO NOTPEOICHHS, TAKIM
00pa3oM, MoTpedHTeNh yCBauBaeT BHEIIHUE IPUBBIYKHY IIPH NPUHATHH CBOETO ONTHMAILHOTO PELICHUS.

1% OrnocuTenbHas crenens HenpUHsTHs pucka (relative risk aversion) B koHTeKCcTe HYHKIMH MOIE3HOCTH — 3TO MEPA,
OIpeIesIsonIas, HaCKOJIbKO WHIMBHJ CKJIOHEH H30eraTh pHUCKa NpPU MPHUHSATHU PELICHU O MOTPeOICHHH HIIH
WHBECTHPOBAaHMHU. JTa KOHLEMUMUS IO3BOJISAET MOJEIMPOBATh DEIICHHWS HHIAWBUAYYMOB B CUTYyalUsX, TZI¢ OHH
CTAJIKMBAIOTCA C BEIOOPOM MEXAY PA3IMIHBIMU CTEIICHIMH PHUCKA U BO3ZMOXHBIMHU JOXOJAMH.
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b
Ae+1 Re€f
)
Ae Mg
j— —0

rje npeieiabHas IOJIE3HOCTh OT motpebienus pasHa A, = (¢; — 0¢i—1) 7%, B — KodpduIEHT
JTUCKOHTHPOBaHUS, R; — HOMHHANbHASI TPOICHTHAS CTaBKa, [l;,; — MHQIAIUS B ClIEIyIOIIEM
Tepuoje, €2 — OK NPEMHH 32 PHCK.

1:Et B

2.2. Dupmbl

B Mopenu ucnonb3yroTcs TpU ceKTopa Npou3BoACTBa. PUPMBI B INEPBOM CEKTOpE
IPOU3BOJAT OJHOPOTHBIN MPOMEKYTOUHBIM TOBAp, KOTOPBIA MBI Oy/leM Ha3bIBaTh «TPYAOBBIM
TOBapoM». OUPMBI, IPOU3BOJAIINE TPYJOBbIE TOBAPBI, HAHUMAKOT POBHO OJHOI'0 paOOTHHKA JUIs
npou3BojacTBa. OTpaboTaHHBIE Yachl B TAaKUX (UPMax SBISIOTCS E€IUHCTBEHHBIM (DaKTOpOM
npou3BoAcTBAa. B Mozennm mnouck pabOTHHKA ABISETCS TPYJOEMKMM M JOPOIOCTOSILIMM
IIpoLeccoM u3-3a TpeHud Ha pbiHKe. Korma ¢upma u paOOTHHK BCTpEYAIOTCS, PENKO
ucnonb3yrorcss Hom-meperoBopsl 0 moyacoBoil orutate Tpyna. Mojenb IpuIepKUBaeTCs
KoHIemuu right-to-manage xax y Trigari (2006)?°. YVuuteiBas ypoBeHb 3apaGOTHOI TINATHI,
dupMa B KaXJIOM IEpUOJE pEeLIaeT, CKOJIbKO 4acoB PabOThl OHa XoyeT HaHAThb. CoryiacHO
KOHIICTIIUM MOJIENH, (GUPMBI U PaOOTHUKH HE MOTYT JOTOBOPHUTHCS O CBOCH HOMHUHAIBHOMN
II0YacOBOM CTaBKe 3apabO0THOM MJIaThl B KAXKIOM IEPHOJIE.

[Tocne sToro ¢GupPMBI, NPOU3BOIAIIME TPYAOBBIE TOBAPBI, IMPOIAIOT CBOW MPOIYKT
ONTOBOMY CEKTOPY B YCJIOBHUSIX COBEPLICHHON KOHKYPEHLIMH, IOCKOJIbKY TOBaphl JUIs Tpyla
oHOpOoHBI. OnToBBIE (PUPMBI TPOU3BOAAT U (HEpPEHIIUPOBAHHBIE TOBAPHI, UCIOJIB3Ys TOBAPHI
JUls  Tpyda B KayecTBe  €IUHCTBEHHOrO0  IPOM3BOJCTBEHHOIO0  pecypca.  3aTeM
TuQepeHIIMPOBaHHBIE TOBAPHI TMPOJAIOTCS CEKTOPY PO3HHUYHOW TOPTOBIM B  YCIOBHSX
MOHOIOJIMCTUYECKOM  KOHKypeHIMH.  HakoHen,  po3HuH4Hble  (QUPMBI  OOBEAMHSIOT
QG epeHIIMPOBaHHBIC TOBAPHI B KOHEUHBIN TOBAP, KOTOPHIA MPOAAETCS JOMAIITHAM XO035SHCTBaM
U TpaBUTENbCTBY. Jlanmee Mbl pacCMOTPUM KaXAbIi CeKTop Mo otTaenbHocTH. [loacTpounsrit
UHJIEKC ] OyJeT OTHOCHUThCS K (pUpMEe OMTOBBIX TOBAPOB/MPOAYKTY |. [lomcTpouHbIi MHICKC i
OyzaeT OTHOCUTHCS K (pupMe, IPOU3BOAIICH TPYIOBbIE TOBAPHI.

Po3nuunsvie gpupmor. CexTop pO3HUYHON TOPTOBIM pabOTAaET HA PHIHKE COBEPIICHHON
KOHKYPEHIIMH. 311€Ch HCIIONIb3YIOTCS ONTOBBIE TOBaphl THNa j € [0,1], onpenensemple Kak yj ¢, 0
00BETMHSIOTCS] BCE 3TH PA3HOBHIHOCTH B OJHOPOTHBIA KOHEYHBIH TOBAp Y, B COOTBETCTBUH C

ypaBHEHHEM:
€

1 e-1 €-1
Ve = f y}'tE d_] ,E > 1
0

rae € > 1- 31acTUYHOCTH CIpOca IO COOCTBEHHOH TIEHE.
Ilena koHeuHOro TOBapa (MHHMMH3UPYIOIIas CeOECTOMMOCTh), Py, HeoOXomumas Jis
MIPOM3BOJICTBA OJJHOW €AMHUIIBI KOHEUHOTO TOBapa, onpezensercs no Gopmye:
1

1-€

1
P = _f Pﬁ;edj !
0

rae P, — 1eHa onToBoro toBapa yj . OyHKIMs CIpoca Ha Kbl TOBapa Y;; MPEJICTaBIeHa B

BHJIC:
_ (B
Vit = ?t Yt-

20 Konmenuus «right-to-manage» (paBo Ha yHpaBI€HHE) O3HAYAET, YTO (PUPMBI U PaOOTHUKU JOTOBAPUBAIOTCH
TOJIBKO O MOYAacOBOW CTaBKE 3apa0OTHOM IIAaThL. 3aTeM IPU TAKOW CTaBKe 3apabOTHOW mathl upma CBOOOIHA
BBHIOMpaATh KOJIMYECTBO HaliMa COTPYIHHUKOB B COOTBETCTBHM C WHTEHCHUBHOCTHIO (OTpaOOTaHHBIMH YacaMu).
biaropapst aToMy nipesienibHast CTaBKa 3apabOTHOM IUIaThl M CPEIHSISI CTaBKa 3apabOTHOM IJIaThl COBMAIAIOT.
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Onmoebie pupmovl. DUpMBI B CEKTOPE ONTOBON TOPTOBJIM 0003HAYAIOTCS MHICKCOM | U
UMEIOT 00myr0 maccy paBHoit equuune (j € [0,1]). @upma j npou3BOAUT Pa3HOBUAHOCTH |
nuhPepeHIMPOBAHHOTO TOBAPA, Yj ; B COOTBETCTBHH C YPABHEHUEM:

_ . Ld
Yit = Yjt»
Ld .
rae y;;p obosHayaer cnpoc GuUpPMBI | Ha TpyAoBble Onara. IIpomexyrounble TpynoBbie Onara
pUoGpeTaroTCs Ha abCONOTHO KOHKYPEHTHOM PhIHKE 110 pealbHol lieHe XF . PeanbHas mprObLIb
bupmsI |, ‘P]Ct ompenenseTcs mo Gopmye:
P
J.t Ld_]l
lIJC = —y f— y_‘ X
]'t ],t ,t t
P, J ]
L,
rie P; . — LieHa OITOBOrO T0Bapa Yj ¢, Py — LleHa KOHEYHOro TOBapa, y;’, 0003Ha4aeT Crpoc prupMel

j Ha TpynoBbIe Onara, XL — peanpHas LeHa Ha TPyAOBbIE O1ara.

[lepBass vacTh ypaBHEHHUS ONMCHIBACT JOXOABI ONTOBOM (UPMBI, a BTOpass dYacTb
0003HauaeT peajbHbIC IUIATEXKH 33 TPYIOBBIC TOBAPHI.

CornmacHo Calvo (1983) u Yun (1996), npenmonaraercs, 4To B KaXIOM IEPUOJIE
ciydaiinas gons @ € [0,1] pupm He MOKET peonTUMHU3UPOBaTh cBoH IicHbL. Te dupmsl (1 - ®),
KOTOpBIE TMOBTOPHO ONTHMHU3UPYIOT CBOIO ILIEHY B TepHoA {, CTalKuUBarOTCS C MpoOiieMoin
MaKCUMMU3AUN NECHHOCTH CBOCTO MPCANPUATHA ITYTEM BI)I60pa LOCHBI ITPOAAXKH, Pj,tl KOTOpasa €
Y4ETOM IICHOBBIX TpeHWH, ¢QyHKIMU crnpoca Ha Jud(GEepeHIUPOBAaHHBIE TOBapbl U
NPOM3BOJICTBEHHOH (PYHKINH 3a7aeTcst GopMyIoi

oo

s Bie
max (}?]',t) Et w Bt,t+s a - mct+S Yj,f+S 4
0

e S — 3TO KOJMYECTBO MEPHOIAOB, MC; — pPCANbHBIC MNPEACIBHBIC H3ICPKKH, KOTOPHIC

S
ONPENENSIOTCS KaK MCp = X£. Prrrs = % SBJISIETCS. PAaBHOBECHBIM CTOXaCTHYECKUM
t

KO3(PPHUIMEHTOM TUCKOHTUPOBAHUS. THUIIMYHBIM YCIIOBUEM MEPBOTO MOPSIKA IS YCTAHOBJIECHUS
LI€Hbl ONTUMU3UPYIOIIEH ONTOBON (UPMBI SBISETCS:

© *

s P; €

Eq W Bt t+s P e_1 1mCt+s Yit+s( =0,
0 t+s €

rae P o6o3HavaeT onTuMainbHyto 1ieHy. [Ipu aToMm o01ias peanbHasi MPUOBLIL ONMITOBOTO CEKTOPA
1 . .
(Calvo) pasna W¢ = | 0 lPftd] , TJ1e TpUObLUIb (PUPMBI | 3a IEPHOJ] paBHa!
P
c _ ) It
e = {T - mct} Vit
t

Oo6mas peanbHas MPUOBLTH HAUUCISIETCS PENPE3CHTATUBHOMY JOMOXO3SICTBY.

Dupmbwl, npouszeooauiue mpyoosvie mosapwvl. TpynoBbie TOBAPbl OJHOPOAHBI. Kaxmas
dbupma B 3TOM CEKTOpPE COCTOUT M3 OJHOTO pabOTHHKA, MOAXOsmIero padoromarento. Takum
obpasom, B iepro/ie t cyriecTByroT Tpy10Bbie GupMBbI ¢ Maccoi (1 — u; ). @yHKIMS MPOU3BOACTBA
B JAHHOM CEKTOpe MpeCTaBICHA KaK:

L _ ., pa
Yie = Zehie
rae yft — TPyJIOBOM TOBap, MPOM3BEACHHBIN Mpu coBmageHuu i, u a € (0,1) — 37acCTHYHOCTD
IPOM3BOJICTBA MO TPYY, h; ¢ — KOIMYECTBO OTPAOOTAHHBIX YaCOB. Z; — TEXHOJIOIMYECKHUI] IOK B
MmaciTabax BCero cekropa Tpyna, kotopsiid cieayer AR(1) mporieccy:
log(z,) — log(2) = p,(log(z;-1) —log(2)) + 7,
rae p, € [0,1) u {Z ~ N(0, 02), iid.

2.3. PpiHOK TpyAa

B naHHOI cekuny ONMMCHIBAIOTCS OCHOBHBIE YPABHEHMSI M B3aUMOCBSI3U Ha PBIHKE TPYyAA.
CHauaja pacckaxeM o TexHojoruu noadopa (“matching technology”), 3atem onumiiem nporiecc
MIEPEroOBOPOB ¥ MPUHATHS PEIICHUN O pa3MEIICHUU BaKaHCHIA.
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Coomeemcmeue ¢upm u pavomnukos. Ilponecc mogdoopa M COOTBETCTBHUS (PUPM H

pPabOTHHUKOB peryaupyeTcs TexHojoruei nmogdopa Kobdo6a-/lyrnaca:
my = o (U)* ()¢, 0 > 0,€ € (0,1),
rJie M; — 3TO KOJUYECTBO HOBBIX COBIAJCHUN pPaOOTHUKOB C (UPMaMH, V; — KOJIHYECTBO
BaKaHCHH, U; — KOJHUeCTBO 0e3paboTHBIX, ¢ € (0, 1) 0603HaUaeT 3IaCTUYHOCTh COBMAJACHUHN 110
OTHOIIICHHUIO K Oe3paborurie, 0,,> 0 — mapametp 3¢ dexkTuBHOCTH coBmaaeHus. Uinymas ¢pupma
HAXOJUT pabOTHUKA B mepuoze t ¢ BEpOSTHOCTBIO q; = 7:—: be3paboTHbIi HalizeT paboTy ¢
me

BEPOATHOCTBIO S¢ = ——.
t

HpeﬂnonaraeTCH, YTO YBOJIBHCHUSA IIPOUCXOOAT C OCTOSIHHOM YK30I¢HHOU BCPOATHOCTBIO
9 € (0,1) B xaxmoM neproie. HoBble COOTBETCTBUS (DMPM U COTPYIAHUKOB B IepHojie t BIAUSAIOT
Ha 3aHATOCTD B clieayomieM nepuoje t+1. B utore ypoBeHnb 3aHaTocTd Ny = 1 — U; U3MEHSCTCS
B COOTBETCTBHH C MPOIECCOM:

ne=0-9)n 4 +mey.

Ilepezosopul o 3apadommuoii nrame. PazmelieHre BakaHCHUU SIBJSICTCSl 3aTPATHBIM IS
bupMm, a CHIDKEHHME OTJa4d OT Macmraba BjIedeT 3a CO0OM SKOHOMHYECKYIO PEHTY 3a
c(hOopMHUpOBaHHBIE COBHAIEHHS (DUPM H COTPYIHUKOBZ,

Mojesb npearnonaraeT, YTo CEMbs IPUHUMAET PEIICHUE O TIPEI0CTABICHIH PaboYeil CHITbI
Ui CBOMX pPaboTHUKOB. ClenoBaTeNbHO, LIEHHOCTh (BBIFOJA) JJIS JIOMOXO3SICTBA WieHA |,

paboTaroIero no HaliMy ¢ HOMMHAJILHOM 3apaboTHOM maroi W; ; paBHa:
1+¢

W-: h;
VtE(Wi,t) = Tli’thi,t - kL(l-li’—tqo)At + Et{ﬁt,tﬂ(l —9) [thIil(Wi,t) +(1- V)Vta-l(Wtil)]}
+ Ee{Btr+19Ucs1},

rne VE (Wl-,t) — LEHHOCTh paboTaloLIero 4ieHa gqomoxossiicrea, W;, — 3apaborHas nnara, P; —
LleHa ToBapa, h; ; — KOIMYECTBO OTPabOTAHHBIX YacoB, kb — monokuTenbHbIH MacTabupyrommii
napameTp JAe3yTHJIBHOCTH Tpyaa, ¢ > 0 — 3acTUYHOCTh NpeAsioKeHHst paboueilt cuibl, Ay —
npesienbHas MOJNE3HOCTh OT MOTpeONeHus, firr; — KOIPQUIMEHT IUCKOHTUPOBAHUSA, ¥ —
BEPOSITHOCTH YBOJBHEHUS, ¥ — KECTKOCTh 3apabOTHOM ATkl (BEPOATHOCTh TOTO, YTO HE CMOXKET
nepecMoTpeTh 3apriary), U4 — IEHHOCTh 0e3paboTHOro B iepuoze t+1.

[TpuBeneHHOE BbIIIC YpaBHEHHE YTBEPIKIACT, YTO LICHHOCTh 3aHATOTO YICHA | 3aBUCHT OT
ero/ee peaqpbHOM 3apabOTHOM IUIATHI, KOJIMYECTBA OTPAOOTAaHHBIX YAaCOB U JAE3yTUIBLHOCTHU €ro/ee
Tpyaa.

HansTelii paboTHUK cOXpaHsSieT CBOIO paboTy ¢ BeposiTHOCcThIO 1 — Y. B crnenyromem
HepuoJie, €CIM OH OCTAHETCs 3aHSATBIM, OH CTOJKHETCS C BEPOSTHOCTBIO Y, YTO OH HE CMOXET
MOBTOPHO MOBBICUTH HOMHHAJIBHYIO CTaBKY 3apa0OOTHOM IJIaThl, ¥ B ATOM CJIy4ae ero 3HaueHue
pPaBHO Vtﬁ-l(Wi,t)- WNnn oH MOXKET MOBTOPHO 3aKJIFOUYUTH CHIEJIKY, U B 3TOM ClIy4ae 3TO 3HAUCHUE
OTpakaeT ONTUMalbHY0 3apaboTHYIO ILIATy, 0 KOTOPO 1u1a peub B caenke Bt + 1: VE (W[, ).
C BeposiTHOCTBIO ¥ OH OyzeT 0e3paboTHBIM B clieytoleM nepuoje. Llennocts paboTHHKa, KOTAA
OH 0e3pabOoTHBIN, OIIpeIeTACTCS:

U =b+ Et{ﬁt,t+1st[th€-1(Wt) +(1- )’)Vtﬁl(Wt*ﬂ)]} + Et{ﬁt,t+1(1 - St)Ut+1}'
rae b — nocobus no 6espaboruiie, fr ¢41 — KOOPOUIUEHT TUCKOHTUPOBAHUS, Sy — BEPOATHOCTD
HaiiTh HOBYyIO pabory, VE (Wi,t) — OKMJaeMasi IEHHOCTh paboTalolIero wieHa JOMOX03gHCTBa, ¥
— J)KECTKOCTh 3apa0O0THOH TIATHI (BEPOSTHOCTH TOTO, YTO HE CMOXKET IIEPECMOTPETh 3apIliary).

LlerHOCTB 6€3pabOTHOTO 3aBUCHT OT peajibHBIX MOcoOmii 1o Oe3padoTuie b. be3paboTHsbii
YYaCTHHUK CTaJKHUBAETCAd C BEPOSITHOCTBIO Sy HATH HOBYIO paboTy. B Takom ciyuae oH
CTaHOBUTCA MPOAYKTHUBHBIM B CIEAYIOIIEM MEPUOJEC M CTAIKHUBACTCS C TEM € IPOLECCOM
YCTaHOBJICHUSI 3apa0O0THOM IUIaThl 110 TUITY KallbBO, 4TO M yUaCTHHK, KOTOPBIM B HACTOSILIEE BpEMs

21 B 1aHHOM KOHTEKCTE COBIaAEHUs (PUPM U COTPYIHUKOB O3HAYAET, YTO COTPYAHUKU COOTBETCTBYIOT YCIOBHAM
¢upm 1 HA00OpPOT, B IepeBoe Ha anTamiicknit «Matching of firms and employees».
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paboraet. C BeposstHOCTBIO (1 — Y) OH MOKET JOTOBOPHUTHCS O 3apaboTHOM Tuiate B t + 1, ¢
BEPOATHOCTHIO Y OH HaYHET padoTaTh 10 CpeAHEH HOMUHAIBHOM 110YAaCOBOM CTaBKE 3apabOTHOMN
IUIaTHI TI0 CYIIECTBYIOIUM KOHTpakTaM B t, W;. [lociaennee cinaraemoe B ypaBHEHHH OTPaXKaeT
LEHHOCTD JUIS IOMOXO3siCTBa, eciii 0e3pabO0THBIN B HACTOsIIEE BPEMS WJIEH CEMbH OCTaHETCS
0e3paboTHBIM B TEUYECHHE cienyromero nepuona. Ilycrs At(Wi,t) =VE (Wi,t) — U; o6o3Hauaet
pa3HUILy BBITObI CEMbHU OT HAIMYUS 3aHATOTO U 6e3paboTHOrO:

W pite
Be(Wie) = p-hie = b = It s 4 Bl Buea (L= DYV (Wie) + VEL(We )]}

+ Et{ﬁt,t+15t[VVt€r1(Wt) + thil(Wt*+1)]} + E{Beer1(1 =9 — s : (Wi 1)},
rae VE (Wlt) — IIEHHOCTh pabOTaloIIEro 4ieHa JoMoxo3saicTea, W;, — 3apabornas mara, P; —
LeHa ToBapa, h;, — KOIMYECTBO OTPabOTaHHBIX 4acoB, b — mocoOust 1o Gespaboruue, k- —
MOJIOXKHUTEIIBbHBIN MacIITAOUPYIOIINN MapaMeTp JAC3YTHIBHOCTH Tpyna, ¢ > 0 — 3JaCTUYHOCTD
npe/ioKeHus pabodei cuibl, A, — npenenbHas IOJNE3HOCTh OT IOTPeONeHus, frriq
KO3 PHUIUEHT TUCKOHTHUPOBAaHUS, U — BEPOSTHOCTh YBOJBHEHHS, ¥ — JKECTKOCTh 3apaOOTHOMU
IaThl (BEPOSTHOCTh TOTO, YTO HE CMOXET MEPECMOTPETh 3apIUIaTy), S¢ — BEPOATHOCTh HANTH
HOBYIO paboTy.

Takum 006pa3om, ppIHOYHAS IEHHOCTH (PUPMBI, TPOU3BOJISIICH TPYAOBBIC TOBAPHI, KOTOPAS
COBITajia ¢ paOOTHUKOM, ITOJTYYaAIOIIMM HOMHUHAJIbHYIO IT0OYaCOBYIO 3apaO00THYIO ITUIATy, paBHa:
Je(Wie) = WEWie) + (1 = DEBeesa [¥Iesa(Wie) + (1 = ) era W]}
rjie ¥ — BEPOSITHOCTb YBOJIBHEHUS, Y — KECTKOCTh 3apaO0THOM TIaThl (BEPOSTHOCTH TOTO, YTO HE
CMOXeET MEePECMOTPETh 3apIliaTy), ]t(Wi,t) — neHHocth upmel, W (Wi,t) — peaybHas IPHOBLIH
(bupMBI, KOTOpast OIpeaesIeTCs Kak:

W;
L — L a it
Wy (Wi,t) =X Zey e — P
t

hie — .
@ > () 0603HaYaEeT (PUKCHPOBAHHYIO CEOECTOMMOCTh NPOAYKIMH 3a IEPUOJ, XL — 1eHa 3a
TPYZOBOM TOBAp B PE€aJIbHOM BbIpaykeHUU. BTOpas yacTh ypaBHEHUSI TOBOPUT O TOM, YTO (PUPMBI,
KOTOPBIC HOXHUBAIOT OO CICAYIOLICTO IEpruoaa, IMOABCPIKCHBI KOJ'Ie6aHI/ISIM KaneBo: TOHBKO ¢
OTIPEIETICHHOM BEPOATHOCTHIO, 1 — Y, OHU CMOTYT JIOTOBOPUTHCS O TIOYACOBOM OIIaTe TPpy/a.
Z[J'ISI (I)I/IpM, KOTOpPBIC 3aKJIYarOT CACJIKU B TCUYCHUC OINPCACIICHHOI0 II€pruoaa,
HOMUHAJbHAsI TI0YacoBas 3apabOTHas IUIaTa OINpENENsIeTCs MyTeM Topra Mexay ¢GupMoil Ha
PBIHKE TpyJia U PAOOTHUKOM:
argmax(W; ) [8, (W, ][ (W;,)] " => W,
rae 7, o003HadaeT MEPErOBOPHYIO CUIy ceMbH. B kaxkmom mepuose gupma ycTaHaBIMBaeT
OIITUMAJIBHOC KOJINYECTBO OTpaGOTaHHBIX HJaCoOB B COOTBCTCTBUH C HpeHCHLHOﬁ HpI/IGBIJ'IBIO, npu
KOTOPOM TIpeleibHass CTOMMOCTh IPOAYKTa TpyAa IPUPABHUBACTCS K pEalbHOM CTaBKe
3apabOTHOM MIaThI:
Wi
P’
Xf — peanbHas lE€Ha Ha TPyJAOBble Onara, h;, — KOIMYECTBO OTPabOTAHHBIX YACOB, Z; —

xtzeahft =

o Wi
TCXHOJIOTHYCCKHH IIOK, P—Lt — pcCajibHasA 38.p8.6OTHa$I Ijiara.
t

Torna ycioBue nmepBoro mopsika st 3apab0THOM TIJIaThl 3aTEM MOXET OBITh 3allMCaHO B
BUJC:
oA(W; oJ(W;
Nl —a;,:) | We = (1= ne)A; - —]a(w:f) "W

Pewienue o paimenienuu 6aKaHcuu. Pemenue o pasMCIICHUN BaKAHCUW MPHUHUMACTCSA
bupMamu, MPOU3BOAALIMMU TPYAOBBIE TOBAphl. [I0CKOIBKY PBIHOK SIBJISETCS KOHKYPEHTHBIM U
OTCYTCTBYIOT 6ap1>ep1>1 IJid BXOo4a, MpeaABapUTC/ibHasds CTOMMOCTb BAKAaHCHUH CBOJUTCA K HYIIIO.

OpHako B paBHOBECHH peaibHasi CTOUMOCTb pa3MelIeHUs BakaHCcHH k > 0, onpeaensiercs Kak:
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k = QtEt{Bt,t+1 Ve (We) + (1 — V)]t+1(W:-|-1)]};
TI€ (; — BEPOSATHOCTH 3AMOJHEHUS KOHKPETHOW BAKAHCHHU, ]t(Wi’t) — IEHHOCTh (UPMBI, Y —
BEPOSITHOCTh HEIEepecMOTpa 3apIulaTel. BHOBb OTKpbIBacMble pabouue MeCTa CTAJIKUBAKOTCS C
TEMH K€ TPYIHOCTSIMHU, YTO U JieiicTBytonme padoune Mecta. To ecTb ¢ BeposiTHOCTBIO (1 — )
¢upMBl ¥ paOOTHUKH MOTYT TOBTOPHO JOTOBOPUTHCS O HOBOHM CTaBKe 3apaboTHON ruiatel. C
OCTaBIIEHCS BEPOATHOCTBIO Y CTaBKa 3apabOTHOM IUIAThl YCTAHABIMBAETCS PaBHOM CTaBKe
3apabOTHOM MJIAaThI B IPEBIAYIIEM TIEPHOIE.

2.4. duckaabHag U MOHETaApHasl MOJIUTHKA
OrpaHI/IquI/Ie rocyaapCTBEHHOI'O 6IO,I[}KCT3 OHpeHCHHCTCH KaK:
D, D,_
+_=utb+ Rt let 1+gt,
P P
raec ¢ JIEBOH CTOPOHBI OIMUCBIBAIOTCA I'OCYAAPCTBCHHBIC NOXOMAbI, a IIpaBasad CTOPOHA YpaBHCHUIA
OTHOCHUTCSA K TOCYAaPCTBCHHBIM pacxodaM. HpaBI/ITeJH)CTBO MoJIy4acT J0X04 OT €CAMHOBPEMCHHBIX

D
HaioroB t. OHO TaKxke IMoJIy4acT A0XO0[ 3a CUYCT BBIITYCKAa HOBBIX JOJII'OBBIX O6$[33T6J'IBCTB, P—t RL’
t

— HOMUHaJIbHASI MPOIICHTHAS CTaBKa. B pacxoaHol yacTu GUTYpHPYIOT MOCOOUs 10 Oe3padoTuiie
b, mnorameHue pgoiara W KYNOHHBIM JIOXOJA, a TaKXe TOCYAapCTBEHHBIE pPAacXoabl (.
['ocynapcTBeHHBIE PACXO/IbI SIBISIOTCS 9K30T€HHBIM MPOIIECCOM U CIICIYIOT:
log(ge) = (1 = pg)log(g) + pglog(ge—1) + €/,

rie pgy € [0,1), etg ~N (O, 05), J — 1IeJIeBOM MOKAa3aTeNb rOCY1apCTBEHHBIX PACX0/I0B.

JleHe)KHO-KpeIuTHAs MOJIUTHKA KOHTPOJIMPYET HOMUHAJIBHYIO MPOLIEHTHYIO CTaBKY R; B
dopme mpocToro 0000I1IEHHOrO mMpaBwia Tuma Telsaopa, KOTOpas XOpOILIO HIUIIOCTPUPYET
MOHETAPHYIO MMOJINTUKY MHOTUX CTPAaH B HEJABHUU ITEPUO/I;

log(R;) = (1 —yg)log 7

+ log(ef),
rie  log(ef) ~N(0,03) sBnsercs HE3aBUCUMBIM M HWJEHTUYHO  paclpeeleHHBIM
norapupMUUECKA HOPMATHHBIM IIIOKOM MOHETAapPHOW MOJUTHKHU. [IpaBHIIO JEeHEKHO-KPEIUTHOU
TIOJUTUKM PearupyeT Ha FoJ0BOM ypoBeHb HH(IAIMY U Pa3phIB BHIMYCKa. [1 0603HaYaeT LeneBoit
nokasarens undmamuu, Y%7 — rogosas undnauus. yg € [0,1), y, > 1, Yy = 0 saBisroTcst
KodpUIMeHTaMH OTKJIMKa Ha Jiar TMPOIEHTHOM CTaBKW, WHGISIUH U pa3pbiB BBITyCKa
COOTBETCTBEHHO.

neom v
+vrlog(Re—1) + (1 —yg) —108 o7 )t ( )

2.5. PpiHOYHOE paBHOBeCHE

CoBOKYNHBIN BBITYCK pacxXoJyeTcsi Ha JHMYHOE U TOCYAAapCTBEHHOE MOTpelseHue,
pa3MelleHre BaKaHCUW M Ha IOCTOSHHBIE 3aTpaThl AJS MPOM3BOJACTBA TPYIOBBIX TOBApOB.
CrnenoBarenbHO, PECypCHOE OrpaHMYEHHE B MacIITabax Bceil AKOHOMHKH OIpeNeNseTcs
CJIETYIOIIUM 00pa3oM:

Ve =¢¢ + gp + kv +ni®

r7ie y; — NPOU3BOJCTBO, C; — MOTpeOiIeHue, g, — roCy1apCTBEHHbIE PACXO/bl, Uy — KOJIUYECTBO
BaKaHCHH, K — CTOMMOCTh pa3MelleHHs] BakaHcuu, © — MOCTOSIHHBIE H3ACpKKH pupm, n, —
YPOBEHB 3aHATOCTH.

PaBHOBecue Ha ppiHKe TpeOyeT, YTOObl CIPOC HAa TOBAphl Ha Ka)KJJOM PBIHKE ObLI paBeH
IIPEJJIOKEHUIO0 Ha COOTBETCTBYIOIIEM pbIHKE. PaBHOBecHME Ha PO3ZHMYHOM U ONTOBOM pPBIHKAax

3a0a€TCs KakK:
€
e-1

1 et
ve=|[ ) < dj
0

_ (B
Vit = ?t Yt
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OOmmii cnpoc Ha TPYOOBBIE TOBapbl ONpEAEISACTCA CIEAYIOIIUM YpPaBHEHUEM
1 .
L Ld ;. Ld o
yi={ o Vit dj , rne Y — CHPOC Ha TPYIOBBIC TOBAPLI IS ONITOBOM ¢upmsr j. PaBHOBecue Ha
PBIHKE TPYAOBBIX TOBApOB TpeOyeT, 4TOOBI CIIpOC OB paBEeH MPEIOKEHUIO TPYIOBBIX TOBAPOB

1-u
L _ tra g
Vi = Zt fo pedi .
[TapameTpbl KaTHOPOBKHM MOJICIIA U YCTOMYMBOI'O COCTOSHHUS yKa3aHbl B Tabmumax 1 u 2 B
PUIOKCHUH.

3. Kanau 3apa0oTHOIi IUIaThl 1 TPAHCMUCCHS MOHETAPHOM MOJUTHKH

B »TOoM pa3zmene omuceiBaeTcs KaHan 3apaboTHOW Tmiarthl. Kak mokasanHo B pabore
Christoffel et al. (2008), 3apaboTHas IIaTta OKa3bIBaE€T HPSIMOE BIMSHUC HAa MHQIAHOHHBIC
npoleccel B cTpaHe. B wacTtHocTH, 3apa0oTHas Iulata Kak CYIIECTBYIOIIMX, TaK M HOBBIX
pabOTHUKOB BIUSET HA MHDISAIUIO Yepe3 MPOIecC MOUCKa U COBNAICHUS B MOIeNH. J{J1s1 JerkocTu
NOHMMaHHS YCTAHABIMBAEM IMAapaMEeTp MXECTKOCTH 3apa0O0THOM IUIaTBl Y PaBHBIM HYIIO.
CnepnoBarenbHO, Bce GUPMBI MIIATAT OAMHAKOBYIO CTaBKY 3apa0OTHOM IIaThl, U BCe PaOOTHHUKHU
paboTarT OAMHAKOBOE KOJUYECTBO YacoB. B pamkax xonuenuuu right-to-manage paOoTHUKH U
bupmMbl TOTOBapuBAIOTCS TOJIBKO O MOYAcCOBOHM oruiate Tpyda. Ilpu TakoM ypoBHE 3apaboTHOI
IUIaThl TPYAOBas (pUpMa CTAJIKUBACTCS C COBEPUICHHO JJIACTHUYHBIM MPEIIOKEHHEM padoueit
CUJIBI.

YcinoBue mepBOro mopsiika s OTpabOTaHHBIX YacOB MPHUPABHHUBAET IPEIEIbHYIO
[EHHOCTh MPOAYKTa TPyAa U PealbHYI0 MOYacoBYIO 3apaboTHYIO MIIATy:

xtaz,h® 1 = w,.

3Has, YTO HpejebHble H3IEPKKU (GUPMBI PaBHBl MC; = XX, M HPOU3BOJCTBEHHAS
gyskuus  GupMBI, TpoU3BOAAINEH TPYIOBbIE TOBaphl, NpeAcTaBleHa Kak z.h¥ = yk,
NepenyCchIBacM YPAaBHEHHE BHIIIE KaK:

e W, — peanbHas 3apaboTHas miaTa, h; — KOIMYECTBO OTPabOTaHHBIX YacoB, Y§ — QyHKIMS
IIPOU3BO/ICTBA TPYIOBBIX TOBAPOB.

B wurore Ha OCHOBE BBINIEYKA3aHHOTO YpaBHEHHUs I0OJlydyaeM, 4yTO Oojiee BBICOKas
3apaboTHAas IJIaTa MpU MPOYMX PAaBHBIX YCIOBHUSAX BJEUYET 3a cO00W Oosiee BBICOKUE MpeeIbHbIE
U3JePKKH GUPM H, CIIeJ0BaTeNbHO, HHIsIIKI0. [Ip1 3TOM HEN3MEHHOCTh 3apabOTHOM MJIaThl IPU
IPOYMX PpaBHBIX YCJIOBUAX MPUBOJUT K HEU3MEHHOCTU TMpEAeNbHBIX W3AepKeK (upm,
yCTaHaBJIMBAIOLINX LIEHBL. DTa YCTOHUYMBOCTH NPUBOJUT K MPUIITYILIEHHON peakiMy UHQ AN Ha
mioku. Takum 00pazoM, cOriacHo NMpeACTaBIEHHBIM ypaBHEHUSAM, 3apa00THas MJlaTa OKa3bIBaeT
npsMoe BIUSHHE Ha HWHQIIALUIO 4Yepe3 MpeaeibHble M3AEpPKKU Ipou3BojacTBa. [lamee B
CIIEyIOIIeN CEeKIIMH MPECTaBICHbl Pe3yabTaThl OTKaINOpoBaHHON Mozaenu Juis Kazaxcrana u
UMITYJIbCHBIE OTKJIMKU B 3aBUCUMOCTHU OT PA3HOTO YPOBHS KECTKOCTH 3apabO0THBIX IUIAT.

4. Pe3yabTartsbl

Ha PUCYHKEC 1 NpeaACTaBJICHBI UMITYJIbCHBIC OTKIIMKN OCHOBHBIX OHJOI'CHHBIX IIEPEMEHHBIX
Ha 10K MOHETApHOMU MOJUTUKY MPH PA3INYHBIX CTENEHIX HOMHUHAIBHOMN KECTKOCTH 3apabOTHBIX
iat. JKecTkocTh 3apa0OTHBIX IDIAT TIOKA3bIBAeT HACKOJIBKO JUTHUTENhHA pPEaKlus YPOBHS
3apa0OTHBIX IJIAT HA pa3jIMyHble U3MEHEHUS U MIOKU B SKOHOMUKE. [IpencTaBneHHble rpaduku
OOBSACHSIOT MEXAaHU3M Mepeaul MIOKOB U 3()(PEKTUBHOCTh TPAHCMUCCHOHHOTO MEXaHHU3Ma MpHU
HAJIMYUY TPEHHUH Ha pBIHKE TPY/Ia.
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Pucynoxk 1
NMny/bcHbIE OTKJINKHA HA 25 0.11. I0KA MOHETAPHOI MOJUTHKH:
HOMMHAJIbHASA JKECTKOCTH 3apad0THOM IJIAThI
MpoLeHTHas cTaBka ; Boinyck ; NHpnaums
) 5 10 15 2 h 5 10 15 2

MpenenbHble 3nepxku

0 5 10 15 20

2
i OrpaboTaHHbie Yach!
0 05
02
-4
04 ——gamma=0
06 3 -----gamma=0.5
——gamma=0.8
: 08 ‘ : 4
0 5 10 15 2 0 5 10 15 20 0 5 10 15 20

[Ipumeuanne: Ha rpadukax mokazaHbl IPOLEHTHBIE peakuuu (Ynucio | cooTBETCTBYeT yBenuueHHo Ha 1% 1o
CPaBHEHHIO C COOTBETCTBYIOIIMM 3HAYEHHEM B YCTOWYMBOM cOcTossHUY (Steady State)) SHIOreHHBIX epEeMEHHBIX Ha
%% y)XecToueHMs MOHETApPHOW MOJMUTHKH IPH PAa3HBIX 3HAUCHUIX JKECTKOCTH 3apaboTHBIX IuiaT. [lepuon BpemeHn
paBeH omHoMmy KBapTany. CHHeH CIUIOIIHOM JMHUEH npencraBieHa OTKaauOpoBaHHas 6azoBas monenb (Y = 0.8,
CPeIHssI MPOJOJDKUTEIHFHOCTh KOHTPAKTa 10 3apa0OTHOW IuIaTe COCTaBiIsieT 6 KBapTajoB). UepHas MyHKTHpHAS
JIMHUS TTOKA3bIBACT Cilydail 00jiee HU3KOH KeCcTKOCTH 3apaborHo# mwiaTel (Y = 0.5, cpenssiss mpoao/nKUTEIbHOCTE
KOHTpaKTa COCTaBINIseT 2 KBapTana). KpacHas JTMHHSA COOTBETCTBYET CIIydal0 OTCYTCTBHS JKECTKOCTH 3apabOTHOM
mwiatsl (Y = 0). XKectkocTh 3apabOTHOM TUIATHI — 3TO HEM3MEHAEMOCTh 3apab0THOM TUIATHI B OIPE/ICIICHHbIH TIEPHOJ
BpeMeHHu. Hanpumep, yeM BBIIIE )KECTKOCTh 3apabOTHBIX IIJIaT, TEM peXxe 3apaO0THBIE IUIAThl HHAEKCUPYIOTCS.
HcTouynuk: pacueTsl aBTOpa

Cunsis muHMs Ha rpaduKkax mpencTaBiseT 0a30BBIN ClieHApUH, IPH KOTOPOM JKECTKOCTh
3apabOTHOW TIIaThl ycTaHOBJeHa Ha ypoBHe Yy = 0.8. B Takom ciyyae paOOTHHUKH MOTYT
nepecMaTpuBaTh CBOM KOHTPAKTHI MO 3apabOTHBIM IulaTamM C paboTomaTeNssMu Kaxiasie 6
KBapTaJIOB, TO €CTh, IPYTUMH CIOBAMH, CPEIIHSS MPOJODKUTEIBHOCT KOHTPAKTA IO 3apab0THOM
IIaTE COCTABIISET OKOJIO 6 KBAapTaJIOB.

Bonee BricoKas mpolieHTHAs cTaBKa P HATMYUK HOMUHAJILHON JKECTKOCTH MPUBOIUT K
0oJiee BHICOKOH peaibHOM MPOILEHTHOM CTaBKe, UTO, B CBOIO OUEpPE/Ib, HOOYXKIaeT JOMOXO03siCTBa
cHIWXaTh mnoTpediienne. OObEeM NPOU3BOJACTBA pearupyeT COOTBETCTBEHHO: IMPHU CHHXKEHUU
noTpeOJIEHUs] yMEHBIIIAETCsl BBITYCK MPOAYKIHH (cM. Tpaduk Beimyck). CHUXKeHHE TPOU3BOACTBA
BEJeT K YMEHBUICHHIO TPy[I03aTpar, TO €CTh MajJaeT chpoc Ha pabouyio cuiy. B wutore
KOPPEKTHPOBKa paboyeil CHITbI MEPBOHAYATIBHO MOJHOCTHIO OCYIIECTBISETCS 32 CUET CHUIKECHUS
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KOJIMYECTBA OTPaOOTAaHHBIX YAaCOB Ha OJHOIO pa0OTHHKA, TaK KaK 3aHITOCTh HE MOXET PE3KO
cHu3uThCA. ONHAKO B TOCIEAYIONIEM H3-3a YMEHBIICHHs CIpoca Ha pabodyro CHIIy H, Kak
CIIEJICTBUE, CHUKECHHS OXMJAaeMOW MpUOBUIM B CEKTOpEe TpyAd, MajlaeT aKTHUBHOCTb IO
pa3MeIIeHUI0 BakaHCUW. B WTOre CHMXKAaeTcsi KOJMYECTBO HaiiMa, TOPTOMY HAOIOIAeTCs POCT
0e3paboTHIIBI.

[Tpu 5TOM B O)KUJAHUH YKECTOUCHHS PhIHKA TPya U OoJiee HU3KUX MPUOBLIEH IIEHHOCTh
CYILIECTBYIOIIETO KOHTPAaKTa YyMEHbINAETCS, U PabOTHUKH, KOTOpPHIE MEPECMATPUBAIOT CBOU
KOHTPAKTBI, M3-32 BO3POCHIEH KOHKYPEHIIMM Ha PBIHKE OYAyT TOTOBBI IMOJIy4aTh MEHBIIYIO
3apaboTHyro miaty. OJHaKO YyYUTHIBAsA, YTO 3apabOTHBIC IJIAThl IEPECMATPUBAIOTCS KaXKible 6
KBapTAJIOB, MIA/ICHUE BBITYCKA MMPAKTUICCKH HE3HAUYUTEIHHO MOBJIHUSET HAa CHIDKCHHE 3apaboTHOU
mwiatel. B wuTtore HeOonblioe CHIKEHUE 3apabOTHONM IJIaThl W MPEICNbHBIX H3JEPIKEK
MIPOM3BOJICTBA, B3ATHIX BMECTE, IMOAPA3YMEBACT CHIDKCHHE HWHQIISIIMM TIOCIE YXKECTOYCHUS
JIEHEKHO-KPEIUTHON MTOJIMTHKY (CM. CHHIOIO JIMHUIO Ha rpaduke Mudasanms).

UepHasi TyHKTHpHAsh JIMHUS Ha TpaduKax TMOKA3bIBACT pEaKIHUI0 SKOHOMHKH Ha
Y)KECTOUEHHUE JEHEeKHO-KPEIUTHOW MOJIUTHUKH, Korja 3apaboTHas IuiaTa MepecMaTphuBaeTcs B
cpenHeM nBa pasa B roj (y = 0,5). Ciry4aii moaHOCTRIO THOKOM 3apaboTHO# miatsl (Y = () mokazan
KpacHOW IMHHUEH, MpU STOM peakuus 3apa0OTHOM IUIaThl MPOUCXOAMUT Cpa3y BcCled 3a
W3MCHCHUSMH B 3KOHOMHKE. Bce ocTalbHBIC MapameTphbl OCTAIOTCS HA WCXOJHBIX 3HAYCHHSIX.
PeanbHble cTaBkM 3apaOOTHON IJIAThl CHUYKAIOTCS CUJIbHEE, KOTJla HOMHUHaJbHas 3apaboTHas
naTta Oosiee ruOKas, 4To MmojaApasyMeBaeT 0oyiee pe3Koe MaieHue MpeAesIbHbIX U3epKeK. B cBoto
ouepellb, 3TO MPUBOJUT K TOMY, UYTO MEpBOHAaYallbHAsA peakius WHGIAuu OyneT Oonbliel, a
peakuus BeITycKa — 0oJiee C1aboi.

CrnenoBatenbHO, 4eM Oojiee THOKOM siBiseTcs: 3apaboTHas MiiaTa, TeM CUJIbHEE BIUSHUE
JICHE)KHO-KPEIUTHOW TOMUTHKU Ha wHDIsmuioo. Kpome Toro, MeHee ycroWuymBas 3apa0oTHast
ata Tak)kKe O3Ha4aeT MeHee ycToiumBylo uHpmsauuio. Takum 00pazoMm, HHEPIMOHHOCTD
UHQIAIMY TaKKe SIBISIETCS CIIEACTBUEM JKECTKOCTH 3apaboTHBIX TutaT. Yem skectdye 3apaboTHbBIE
TIaThI, TEM BbIIIE HHEPLIUS WHDISIIH.

5. BbIBoabI

B nannoii cTaThe uccienyeTcsl BIUSHUE KECTKOCTH 3apa0OTHBIX IJIAT HA MUHQIISIUIO B
pamMKax TPAHCMHCCHHM MOHETApHON MOJUTHKH TMOCPEICTBOM HOBOM KEWHCHAHCKOM MOJenu
Ou3HeC IMKIOB C ydeToM kectkoctu pbiHKa Tpyaa Christoffel et al. (2008). Monens
MOJIpa3yMeBaeT CBsI3b 3apabOTHOMN MIaThl ¢ HHAIISIHUEH, YTO SBISETCS OJHOW M3 IEHTPAIbHBIX
0COOEHHOCTEN YKOHOMUYECKUX MOJIETIEH, UCTIOIh3YEMBIX IIEHTPAIIbHBIMU OaHKaMu. Pe3ynbrarhl
MOKA3aJIf, YTO BAXKHOCTh KECTKOCTH PhIHKA TPY/1a JIsl IETTOBOTO IIUKJIA U JIJIS IEpeaun IEHEKHO-
KPEIUTHOMN TMOJMTHKU B PEIIAIOIICH CTENMEHH 3aBUCUT OT XapaKTepa KECTKOCTH PBhIHKA TPY/a.
Bonee rubkas cpega Ha pBIHKE TpPyHAa, XapaKTEPU3YIOMIAsICS MEHBIIEH CTEMEeHbIO KECTKOCTH
3apabOTHON TUIATHI, OBICTPEE MPUBOJIUT K CHIDKCHHIO MHQIISIIIUU MPU YKECTOUEHUU JICHEKHO-
KPEAUTHOMN MOJTUTUKH.

JlanHast paboTa sBiseTcsl 0a30BOM JTMHAMHYECKON CTOXACTHYECKOW MOENBIO OOIIero
paBHOBecus. Jlyig ynydiieHUs: MCCIEAOBaHUA B OyaylieM HEOOXOAMMO OIEHHUTh MapaMeTphbl
Mojenu balieCoBCKMM METOI0M, YTO J1a€T BO3MOKHOCTh U3YYUTh BIMSIHUE IITOKOB Ha OCHOBHBIE
MaKpOIKOHOMHYECKHE TIEPEeMEHHbIE Ha OCHOBE JaHHBIX. Mojenb, TpeJICTaBICHHAs B
MCCIIEIOBATENbCKOM CTaThe, HAIleJIeHa Ha W3y4deHWe phiHKa Tpyaa B Kazaxcrane u siBisieTcs
0a30BBIM TPOTOTUIIOM HKOHOMHKH COTJIAaCHO HOBOKEWHCHAHCKON Teopuu. OnHaKo s
JATBHEHIIIETO YIYYIIeHUST HEOOXOIUMO PacIIUpsATh MOJENb, H00aBisAs OCOOCHHOCTH HedTe-
AKCIIOPTUPYIOLIEH CTpaHbl, BHEITHETOPTOBbIE OTHOIICHUS, PA3ACTUTh Ha pPUKAPAHAHCKUE U
HEpPUKAPIUAHCKHUE TOMOXO03SMCTBA, a TAKXKE JPYTHe OCOOCHHOCTH 1 XapaKTEPUCTUKH SIKOHOMHUKH
Kazaxcrana.
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3. M. OninxaHosa:

[Tpunoxenue

Tabnuna 1
Kanudposka moaeinu

ITAPAMETP 3HAYEHUE OIIPEJAEJIEHUE

B 0.99 KoadduimenT TucKOHTHPOBAHUS
4 0.65 YcroitunBocth BHemHel mnpuBblukH; close to Smets and
Wouters (2003)
o 2.71 Henpustue pucka; Adilkhanova (2019)
P 211 OOpaTtHasi >IaCTHYHOCTh MPEAJIOKEHUsT padoyeil CUibl 10
®puiry; Adilkhanova (2019)
a 0.66 DNIacTHYHOCTH TPOU3BOJICTBA IO TPYY; IeJIeBast OIS pabodeii
cuibl coctaiseT 60%
¢ 0.70 OMacTUYHOCTH COBHAJICHUS 10 OTHOILICHUIO K Oe3paboTHIe;
Om 0.15 O¢ddexTuBHOCTH coraacoBaHus (COBIAICHUS)
n 0.5 [TeperoBopHast cuina paboruukos; Christoffel et al. (2008)
k 0.242 CroumocTb pa3mMerieHus Bakancuu; Tolepbergen (2021)
% 0.8 CpenHsisi NMPOJODKUTEIILHOCTh KOHTPAKTOB IO 3apabOTHOM
IiaTe; LelieBble mokasarenan — 6 kapranos; Christoffel et al.
(2009)
Ew 0 Wnpnekcanuss  3apa0oTHOM IuiaTel; B 0a30BOM  Mojenu
WHJICKCAIUS OTCYTCTBYET
V) 0.068 EsxexkBapTanbHbIi  KOX(PQOHUIMEHT YBOJIBHEHUS, CPEIHsS 32
2016-2023; BHC ACIIP PK
w 0.75 CpenHsisi POAOIKUTEIHHOCTh IIEHOBBIX KOHTPAKTOB; IIEJIEBhIC
nokasaTtenu — 4 KBapTaia
P 0.0092 [Mocrosiuubie uzaepxku Gupm; Christoffel et al. (2008)
$p 0 WNunekcarus 1eH; B 6a30Boi MoJIeNIN UHAEKCALUS OTCYTCTBYET
€ 11 HanbaBka K I1ieHe; Ie/IeBO€ YCIOBHOE 3HAUEHUE COCTaBIISET
10%
Yr 0.85 Koadduuuent crnaxupanus nporeHTHsIx craBok; Christoffel
et al. (2008)
Yx 15 Peakuus Ha undusamuio; Christoffel et al. (2008)
Yy 0.5 Peaxius Ha pa3peiB B 00beme npousBocTBa; Christoffel et al.
(2008)
g 0.12 ['ocynmapcTBeHHbIE  pacxojibl;  TapreTupyeT  IoOKa3aTelu
COOTHOIIIEHUS TOCyIapcTBEHHBIX pacxo1oB k BBII (cpennsis 3a
kBaprtain 1995-2023)
b 0.257 [Tocobust mo Ge3paboTHile; IENEeBON MOKa3aTelb 3aMEIICHUS
cocrasisieT 40%
Pb 0.8 AR(1) mokoBoii mpemun 3a puck; Christoffel et al. (2009)
Py 0.34 AR(1) rocyaapCTBeHHBIX pacxo/10B
Py 0.48 AR(1) TeXHOIOTHYECKOTO MIOKA
o) 0.218 CranpapTHOE OTKJIOHEHHE OT MHHOBALIMM K IIOKY NMPEMUH 32
pHCK
oR 0.658 CrangapTHOE OTKJIOHEHNE MHHOBALMM OT IpaBuiia Teinopa
ag 0.15 CraHgapTHOE OTKJIOHEHHE WHHOBAIlMA OT TOCYAapCTBEHHBIX
pacxooB
g, 0.049 CTaHgapTHOE OTKIIOHEHHE MHHOBALIMI K TEXHOJIOTHUSIM
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3. M. OxinxaHosa:

Ta0nuua 2
YcroitunBoe cocTosiHHE
[TAPAMETP 3HAYEHUWE OIIPEJAEJIEHUE

y 1 Beimyck

c 0.87 [ToTpebnenue

u 0.101 AJNBTepHATUBHBIN MoKa3aTeib ypOBEHS 0e3paboTHIIbI,
COOTBETCTBYET cpefiHeMY ypoBHI0 6e3padorturibl ¢ 2013-2023 roaa;
BHC ACIIP PK, pacuetsl aBTOpa

v 0.009 Bakancuu (1o otHorreHuo K padboueit cuie); enbek.kz, BHC ACIIP
PK, pacuersl aBTOpa

s 0.08 BepostHocTs HaiiTu paboTy

q 0.7 BepositHOCTh HaiiTH pabOTHHKA

b 0.4 KoaddurmenT 3amenienus 6e3padoTHIIBI

wh
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2001-2021 xbuiaap ke3eHingeri Kazakcran 9JKOHOMHKACHIHIAFBI eHOEK HAPBIFBI MEH
HHIAUUSIIBIK NPollecTePaiH 63apa 0ailyIaHbICHIHbIH epeKIIeTiKTepi:
icKe achIpy TeOpUSICHI MEH MPAKTUKACHI

b. Tomitexos, SDU University
A. ©60ipasaxosa, SDU University

Maxanaoa enbex Hapvizbl MeH UHOIAYUALBIK NpoyecmepOiy 63apa OallaHbICbIHLIH
meopusnvlK Heeizoepi, aman aumxanoa, «Demand-Pull inflationy ocone «Cost Push inflationy
CHIHObL MEOPUANLAPbL AUUbIN KOPCeminedi, 0Cbl MIHMIMIHOEe MOHEMAP/IbIK CAACAm Mmeopusicbl
Keamipineoi.

Konoanbaner canovix manoay sicypeizy mMakcamvinoa HCYmblcCol30blK, HAKMbL HCANAKD,
UHIAYUA CUAKMBL  IKOHOMUKAILIK CAHAMMAPObL  MYHCLIPbIMOAY MeH CaUKecmeHOipyoiH
20iCHAMANbIK He2i30epi aubliaobl.

2001-2021 srcvinoapoazel manimemmep He2izinoe eHOEK HAPbIZbIHbIY JHCYMbLC iCmeyi MeH
UHPIAYUATBIK  632epicmepdiy 63apa OallIaHbiCbl MeH 63apa mayendilicine KOppeusyusiiblK-
pezpeccusiiblk manoday xHcacanaovl. Xanolkapanvlk eHOeK YUbIMbIHbIY 20ICHAMACHl OOUbIHUA
Kepcemiiemin pecmu eHOeK Hapblebl MeH eHOEK HAPbIZbIHbIY JHCYMbIC ICIMeEYiH CalblCmblpMAlbl
Manoay HCYMulC HAPbIZLIHOASbL HCAHAIBLIK 001N MAOBLIAObL.

JKypeizineen ecenmeynep MeH — mMandayiapobly — HIMUNCECIHOEe — HEeOKIACCUKATbIK
9KOHOMUKATLIK meopusioa Oenciiencen HapublKmuik memikmepee xapazanoa Kazaxcmanoa 20
JHCLIIOAH aAcmam Yaxvim O0Ubl HCYMbICCHI30bIKMbIY, MOMeHOeyine bIKnal emyoiy He2izel
KYpanoapuinvly OIpi canblcmulpbln meKcepiieen Memiekemmik cascam 60avin maodowvliobl 0e2eH
KOPbIMbIHObL HCACANAODL.

Aemopnap  ocogapvioa aman2aH  HEOKAACCUKATLIK — MEOPUSIbIK  3AHObLILIKIMAPObL
pacmayoviy He2izei 20iCHaAMANbIK, MICili cmamukanvlk (JHCoLIObIK) emec, HCYMbICCbI30bIK NEeH
unghnayusnviy 2001 orcoinea kamvicmol o32epyin OUHAMUKATLIK Manday O0aybl KepeK eKeHiH
0anenoetioi.

Tyi#tiaai ce3mep: *xymbiceh3abik, uHbsms, demand-pull inflation, cost push inflation.
JEL-cemmmray: E31, E37, E51, J11, J21, J64.

Oco0eHHOCTH B3aMMOCBSI3HM PHIHKA TPYAa U HHQJISINNOHHBIX IIPOLECCOB B
sxoHomuke Kasaxcrana B mepuoa 2001-20021 rr.: Teopusi M1 NPAKTHKA pPean3aluu

Taru6exos b., SDU University
Abnpazakosa A., SDU University

B cmamve packpeieaiomces meopemuyecKue OCHO8bl 63AUMOCEA3U DbIHKA mpyod U
UHPAYUOHHBIX NpOYeccos, 8 wacmuocmu, max nazvieaemvie meopuu “‘Demand-Pull inflation” u
“Cost Push inflation ”, npusooumcs meopus monemapnoi norumuxu 6 3mom Konmexcme.

B yenax npoeedenus npukiaoHo2o KOAUUECMBEHHO20 AHANU3A  PACKPLIEAIOMCA
MemooonocudecKue OCHO8bl KOHYENMYAamu3ayuu U UOeHMUGUKayuu maxux 3KOHOMUYECKUX
Kamez2opuil Kaxk be3pabomuya, peaibHas 3apabomuas niama, UHQGIayus.

Ha ocnose oannvix 3a 2001-2021 2. npusooumcs KoppersyuoHHO-pecpecCUOHHbIU AHAIU3
83AUMOCBA3U U  B3AUMO3AGUCUMOCTU  (DYHKYUOHUPOBAHUA DPLIHKA MpYy0d U NPOU30ULeOUUX
UH@IAYUOHHBIX — usMeHeHull.  Hoeusnou  pabomvl  Aensiemcs — CPAGHUMENbHbIL — AHAIU3
@YHKYUOHUPOBAHUA ODUYUATLHO2O PBIHKA MpyOod U PbIHKA mpyod, 0moopaicaemozo no
Mmemooonoeuu MedxcoynapooHotl opeanuzayuu mpyod.

B pezynomame npogedennvix pacuemos u anaiusa 0enaemcs 3akioyeHue, 4mo 0OHUM U3
OCHOBHbIX UHCMPYMEHMO8 GIUAHUSL HA CHUdCeHue Oe3pabomuyvl ¢ meuenue Oonee 20 nem 6
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Kazaxcmane sensanace 6vlgepeHmas 20Cy0apCmeeHHAss NOIUMUKA, Hedcelu  PblHOYHble

Mexanu3mbl, OmmeyeHHble 8 HEOKIACCUYECKOU IKOHOMUUECKOU MeOPUl.

Asmopbl 00Ka3vleaom, 4mo OCHOBHbLIM MEMOO0I02ULECKUM NOOX0OOM NOOMBEPIHCOEHUS.
8b1UIE0O03HAYEHHBIX HEOKNACCULECKUX MeopemudecKux 3aKOHOMepHOCmell 00adCceH Oblmb He
cmamuyeckutl (exiceco0mblll), a OUHAMUYECKULl AHATU3 U3MEeHeHUs Oe3pabomuybl U UHGAAYUU O
omuowenuto k 6azosomy 2001 200y.

KiroueBbie ciioBa: 0e3padotuia, uadisus, demand-pull inflation, cost push inflation.
JEL-knaccuduranms: E31, E37, ES1, J11, J21, J64.

Specifics of Relationship between the Labor Market and Inflationary Processes in
the Kazakh Economy in 2001-20021: Theory and Implementation

Tatibekov B., SDU University
Abdrazakova A., SDU University

The paper describes the theoretical fundamentals of the relationship between the labor
market and inflationary processes, in particular, the so-called theories of “Demand-Pull inflation”
and “Cost Push inflation”, and provides a theory of monetary policy in this context.

In order to conduct an applied quantitative analysis, the methodological foundations of
conceptualization and identification of such economic categories as unemployment, real wages,
and inflation are provided in detail.

Based on data for 2001-2021, a correlation and regression analysis of the relationship and
interdependence of the functioning of the labor market and the inflationary changes that have
occurred is described. The novelty of the work is the comparative analysis of how the official labor
market and the labor market as shown under the International Labor Organization methodology.

As a result of the calculations and analysis, the conclusion is made that one of the main
instruments, which cause reduction of unemployment for more than 20 years in Kazakhstan was a
coordinated government policy, rather than market mechanisms noted in neoclassical economic
theory.

The authors argue that the main methodological approach to confirming the above-
mentioned neoclassical theoretical regularities should not be a static (annual) but a dynamic
analysis of changes in unemployment and inflation in relation to the base year of 2001.

Key Words: unemployment, inflation, demand-pull inflation, cost push inflation.
JEL-Classification: E31, E37, E51, J11, J21, J64.
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A3usiIarbl AKAChLI 00JMranusijIapAbl irepijieryaeri MeMJyIeKeTTIK KoJaay:
SMIIMPHUKAJBIK JepeKTep

. Aoceanuesa, Azus /{amy banxi Hncmumymeot, Tokuo, Kanonus
3. Kancanamosa, Hazapbaes ynueepcumeminiy icapamvliblCMamy, 21eyMemmiK JicoHe
2YMAHUMApILIK blibimoap mekmeoi, Acmana, Kazaxcman

Konmezen sxkonomukanap, acipece Asusda, KOpRopamusmix «dcaculily obOaucayusiap
Wbl2apyObl bIHMALAHOLIPY VLI JPMYPIL cascammapowl Jcysece acblpadbl. Anatioa, «icacviiy
obnueayuAnap Cascamviubly MUIMOLLel Mypaivbl IMNUPUKATLIK 0dnendep dcoK. Byn sepmmey
2010 xcvinevr kaymap — 2020 oacolnzol maycvim apanviebinoa Azusoazvl 11 sxonomuxausl Koca
ANEAHOa, «AHCACHILY 00NULAYUANAPObL UBIRAPAMBIH 56 IKOHOMUKAOARbI KOPNOPAMUBMIK IHCACHLL
00ULAYUANLAD WBIEAPBLILIMBIHA HCACHLT 0OIUSAYUANAD CASCAMBIHBIY AYKbIMObI CNEKMOPbIHbIY
acepin 3epmmetidi. Ken Oeneetini npobum-mooenvoiy «aublpMaubliblKmagvl epeKueniKy
cunammamacvli navoaiana omuipein Jcypeisineen zepmmey: (1) owcacvln obrucayusnapea
APHANRAH 2PAHMMAP MEeH CATILIKMBIK HCEHLIOIKMep CUSKMbL «HCACHLLY 00IULAYUALAPObL WUbIEADY
KYHbIH memenoememin cascam (MyHoau cascam acipece Asusda mawnviman), (1) «orcacoiiy
obnueayusaLap Hemece HCaAchll KAPIHCHLIAHOIPY UHCIUMYMMAPbIH, KOMUmemmepoi, monmapobvl
KYpY CUAKMbl YULeCmipy cascamsl, COHOAU-AK YAMMbIK MiHOemmemenep MeH HblCaHalbl
bazoapnap cuskmel 6backa oa cascu Oeneinep, ocone (iii) owcahanovlx  xanviKapanvik
BIHMBIMAKMACMbIK, ~ NeH  XANbIKAPAIblK, CMAHOAPMMAy CUsKmul KeuiHei cascammapobvly
KOPNopayusiapobly «HCAculLy 00nuayusnapobl wovleapy bIKMUMALObIebIH apmMmblpamblHbIH
Kepcemeoi.

https://www.tandfonline.com/action/showCopyRight?scroll=top&doi=10.1080%2F14693
062.2023.2167800

Heri3ri ce3nep: KOpIMOpaTUBTIK «KAachUDy OONMranusiap, <«oKachll» KapKbLJIaHIbIPYIbI
MEMJIEKETTIK KOJIAay, a3UsJIbIK «0Kachul» obauranusiapra apHanrad rpant, ASEAN.
JEL-cemmmray: F64, G11, G15, G17, G18, C34.

Focy)lapCTBeHHaﬂ nmoaacepskKKa B NPpOABUKCHUH 3€JICHBIX o0auranmuii B A3uu:
IMIIMPHUICCKHUE TaHHbIC

Asxranuesa /l., UuctutyT A3narckoro banka Pa3zsutus, Tokuo, SAnonus
Kancamsimosa 3., [1Ikona ecTecTBEHHBIX, COIMATIBHBIX M TYMaHUTApHBIX Hayk HazapOaes
VYHuBepcurera, Acrana, Kazaxcran

Mnocue sxoHOMUKY, 0CObeHHO 6 A3uu, peanusyrom paziuyHvie NOIUMUKU  OJif
CMUMYIUPOBAHUSL BbINYCKA KOPNOPAMUBHBIX «3eleHblxy obnueayui. OOHaKo smnupuyecKue
OdanHbvle 00 3¢hdhexmueHocmu NOIUMUKU «3e]leHbIXy obaueayuti omcymcmeayiom. B smom
UCCIe008AHUU UZYYAEMCS GIUAHUE WUPOKO2O CHEeKMpPA NOIUMUK «3€leHblXxy» o00aueayuti Ha
8bINYCK KOPNOPAMUBHBIX «3€NIeHblXy 00aueayuti 8 56 dKOHOMUKAX, GbINYCKAIOWUX «3eleHbley
oonueayuu, exnoyas 11 sxkonomux 6 Asuu, ¢ aueapsa 2010 eooa no uonv 2020 200a. Hcnonv3zys
cneyugukayuio «pasHuya 8 pasHuye» 6 MHOSOYPOBHEBOU NpoOUM-MOOenU, UCCIe008anue
nokasvieaem, 4mo ciedyloujue NOIUMUKU VEETUUUBAIOM BEPOSIMHOCHb BbINYCKA «(3€1EeHbIXY
obaueayui kopnopayuamu. (i) noaumuKa, Komopas CHUxicaem CmoumMoCms 8blNYCKA «3€l1EHbIX»
obnueayuil, maxkas KaxK Spanmol Ha «3elenbley 00Iueayuy U Haa0208ble 1b20mbl (MaKas NOIUMUKA
ocobenno nonynsapra 6 Asuu); (ii) norumuxa KOOpOUHaAYUY, MAKas KaKk co30aHue UHCMUmymos
«3€NeHbIXY 00IUAYULl UTU «3€/1eH020» (DUHAHCUPOBAHUS, KOMUMENOS, 2PYNN, d makKdice opyeue
ROAUMUYECKUEe CUSHAIbI, MaKUe KAK HaYyUOHAIbHble 00a3ameNbCmea U yenesvie opueHmupsl, (iii)
21100aNIbHOE MEHCOYHAPOOHOE COMPYOHUYECMBO U MENCOVHAPOOHAS CMAHOAPMU3AYUSL.
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CnenuanbHbIN BeiTyck, 2024 1. Acxranmena, 3. KancansmoBna:
ABUsIIaFbI Kachll 00JUTralMsIap bl UIepiaeTyAeri MeMJIEKETTIK KOJay: SMINPHUKAIBIK JePEKTEP

KittoueBbie ci0Ba: KOpHoOpaTUBHBIE «3€JIEHbIE» O0JIUralluu, TOCYAapCTBEHHAs MOAIepHKKa

«3eNeHOoro» (PMHAHCUPOBAHUS, TPAHT H a3UaTCKHeE «3eneHbley» oomuranun, ASEAN.
JEL-knaccudukanms: F64, G11, G15, G17, G18, C34.

Policy support in promoting green bonds in Asia: empirical evidence

Azhgaliyeva D., Asian Development Bank Institute, Tokyo, Japan
Kapsalyamova Z., School of Sciences and Humanities, Nazarbayev University, Astana,
Kazakhstan

Many economies, especially in Asia, implement different policies to incentivize the issuance
of corporate green bonds. However, there is a lack of empirical evidence on the effectiveness of
green bond policies. This study examines the impact of a broad range of green bond policies on
the issuance of corporate green bonds in 56 green-bond-issuing economies, including 11
economies in Asia, from January 2010 to June 2020. Using the difference-in-difference
specification within the multilevel probit model, the study shows that the following policies
increase the probability of issuance of green bonds by corporates: (i) policies that reduce the cost
of green bond issuance, such as green bond grants and tax incentives (such policies are
particularly popular in Asia); (ii) coordination policies such as the establishment of green bond
or green finance institutions, committees, groups, as well as other policy signals such as national
commitments and targets; and (iii) global international cooperation and international
standardization.

Key Words: corporate green bonds, green finance policy support, Asia green bond grant,

ASEAN.
JEL-Classification: F64, G11, G15, G17, G18, C34.
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Bacrankpl opHanacTseipyaarsl 0arajianday KYObLIBICHI KAPKbLIBIK AJIBIIICATAPJIAPABIH
al Ke3airiMmeH tycinaipiieni

M. Anoues, M.B. Jlomonocos amuvinoazvt MMY sxkonomuxa ¢hakynomemi

Maxana IPO-0an xeulin HapblKma Key mapaizan akyusiapovl bazaiamay geHomeHiniy
cebebin mycindipyee apuanean. Asmop cayoa-cammulKmoly OIpiHwi KyHi 6acKa cayoa KyHoepite
MoK emec Maminenepoiy eme YIKeH KoaeMmimeH mybezelili epexuienenedi, on1apobly KONuiniei
anvincamapavik cunamma 6o.vin kenedi. Homuoicecinoe, bazananoay ¢henomeriniy Haxkmol cedeobi
aKknapammoly ACUMMEmpUsCl, aHoeppatmepoiy bOedeni, canvlk cebenmepi dicoHe m.0. emec,
natioa maby 6onvin mabwiiadvl: arvincamap uusecmopaap IPO-oan xeilin Hapvikma ani
bencinenbezer aKyuaniapowvl aibln-camy apKblivl OAPLIHULA HCORAPBL KiPIc alyObl KO30elol.

Heri3ri cesnep: akiusnapasl ToiblK Oaranamay, [PO.
JEL-cempmray: G11, G12, G23, G32, G41.

deHoMeH HeA00leHKH IpU NEPBUYHOM pasMEIlCHUN aKmui 00bsACHSAETCA
AJTYHOCTBIO (l)I/IHaHCOBLIX CIICKYJ/JSAHTOB

SAnnues M., DxoHomuueckuit ¢pakynsrer MI'Y um. M.B. JlomonocoBa

Cmambs nocssiyena 00bACHEHUI0 NPUYUHBL OOCMAMOYHO PACNPOCMPAHEHHO20 HA PIHKAX
¢enomena neoooyenku axyuti nocie IPO. Asmop noxaszvigaem, umo nepeviii 0eHb MOpP2os
NPUHYURUATLHO OMIUYAENCL OM NPOYUX MOP2OBbIX OHEll OYeHb OONbUIUM, HEXAPAKMEPHbIM 6
UHble OHU 00BLEMOM COeNoK, U3 KOMOPbIX AOCONOMHOe OONLUUHCIEO — CHeKYIAmueHble. B
pesyibmame PeanrbHOU NPUYUHOU (EeHOMeHA HeOOOYEeHKU OKA3bleaemcs He acCUMMempust
ungopmayuu, He penymayus anoeppaimepa, He Hal0208ble MOMUBLL U M.N., A MOMUB HANCUBDL:
CNEKYISIMUBHbIE  UHBECMOPbL  PACCHUMBLEAION — NOAVYUMb — MAKCUMAIbHBIL — 00X00  Om
CREKYIUPOBAHUsL AKYUSIMU, KOMUPOBKU KOMOPLIX ewje He YCmosiucy Ha pwikke nocie IPO.

KiroueBnle coBa: Hegoonenka akiui, IPO.
JEL-xnaccuduxamus: G11, G12, G23, G32, G41.

The Phenomenon of Underpricing during Initial Public Offering is Explained by the
Greed of Financial Speculators

Yandiyev M., Faculty of Economics, Lomonosov Moscow State University

The paper is devoted to explaining the reason for the phenomenon of stock undervaluation
after an IPO, which is quite common in the markets. The author shows that the first day of trading
is fundamentally different from other trading days due to a very large volume of transactions,
which is not typical for other days, with the vast majority of such transactions being speculative.
As a result, the real reason for the phenomenon of undervaluation is not the asymmetry of
information, not the reputation of the underwriter, not tax motives, etc., but the motive of profit:
speculative investors expect to receive the maximum income from speculating on shares whose
quotes have not yet settled in the market after the 1PO.

Key Words: undervalued stock, IPO.
JEL-Classification: G11, G12, G23, G32, G41.
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BBenenue

Lenpto maHHOW CTaThsi ABISIETCS HAXOXJEHUE OTBETa HA BOIPOC O MPUUYHUHAX
BO3HHUKHOBEHUS ()EHOMEHA, U3BECTHOT'O KaK HeJJ0(pMHAHCHPOBAHKE MTPU MTPOBEICHUH TEPBUUYHOTO
pasmenienus akiuit (IPO underpricing) (B manpHeiieM — peHOMEH).

[lo utoram mepBOro AHS TOProB MOCIE NEPBUYHOTO MYOJIMYHOTO pa3MEleHUs aKUun
(IPO) xOoTHpPOBKA aKIIMK HAYUHAET CBOOOIHO TOPrOBAaThCS U, ECTECTBEHHO, K KOHIY IEpPBOTO JTHS
TOproB OyleT OTJIMYaThCA OT LEeHbl pa3MmerieHus. [Ipu sTom B psae ciaydaeB 3TO OTJIHYKE
OKA3bIBACTCSI CIUIIKOM OOJIBIIINM, YTO HEXaPaKTEPHO /ISl aKIU JAHHOTO SMHUTCHTA B MHBIC THU.
NubiMU ciioBaMU, TOXOJHOCTh aKIMK B MEPBBIM JA€Hb TOProB cpa3y mnocie [PO oka3biBaeTcs
CYIIIECTBEHHO OOJIBbIIIe/MEHBIIIE TOXOJHOCTH, ITOy9aeMOi B IPyTUe MEPUOIBI.

@akT cymiecTBoBaHUs (heHOMEHa MHOTOKPATHO MOJATBEPKAaNICs, 00 3TOM ITUCAId MHOTHE
yuenbie [Ibbotson, 1975; Logue, 1973; Stoll&Curley, 1970], B TOM 4Yuclie TPHUBOIUIHCH
nupoBble 3HaUeHUs HeooleHku/iepeotieHkH [Ritter, 2023 ] B pa3ubix cTpanax mupa [Loughran,
Ritter, Rydqvist, 2017]. Ha poccuiickom peiake [PO Hanmume geHOMEHa HETOOICHKH aKIWi
Takke O0but0 moaTBepkaeHo [Jlykamos, Morun, 2008; MBamkosckas, Xapiaamos, 2007].

O030p auTEpaTypHI
DEHOMEH HEIOOUECHKM XOPOIIO M3BECTEH B HAYYHOM JIUTEPATYPE M O HEM HAIMCAHO
MHO>KECTBO CTaTeH.

I'padux 1
Koiu4uecTBO aHIJIOS3BIYHBIX MYOJMKALMIA, IIT.
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Hcrounuk nndopmanumu: ssrn.com/, pacyeTsl aBTopa

ITouck B Mex1yHapOJHOM ArIeKTpoHHOM 6ubimoreke Social Sciences Research Networks
(ssrn.com) ¢ wucnosb3oBaHueM KitoueBbiX cioB «IPOy», «underpricing» man pesyabtar B 873
ctatbi (Ha stHBapb 2024 roxa). 13 Hux nmo 694 paboram ¢ KOJIMYECTBOM LIMTUPOBAHUN OOJIbIIIE
€IMHUIBl TIOCTPOEH Tpapuk 1, TEMOHCTPUPYIOIIMNA MYOJUKAIMIO AHIJIOS3BIYHBIX CTaTed 10
TOJaM.

I'padux 1 HarIAHO AEMOHCTPUPYET BHICOKYIO aKTYaJIbHOCTh MCCIIEOBAHHM, CBSA3aHHBIX
¢ (eHOMEHOM, MPUYEM HHTEPEC K TeMe B IOCIEIHNE TPU TO/1a CTPEMHUTEIBHO HapacTaeT, uTo,
BUIMMO, CBSA3aHO ¢ pocToM uucna [PO nocie okoHYaHHs MaHIEMUH KOPOHABHpYCa.

[Touck B poccuiickoit anektponnoi omdmmorexke PUHI (elibrary.ru) ¢ ucnons3oBanuem
KITIOUEBBIX CJIOB «HEJ0O0IeHKa, akiu(i), [PO» nan pesynbTar B 15 crarteit (Ha nexabps 2023 roaa),
10 KOTOPBIM MOCTPOEH TpadyK 2, TEMOHCTPUPYIOIMINN KOJTMYECTBO PYyCCKOS3BIYHBIX MyOIMKAIINi
0 TO/aM.
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I'padux 2
Koau4ecTBO pyccKOS3bIYHBIX MYOJMKALMIA, IIT.
4
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Uctounnk napopmanuu: elibrary.ru/, pacueTsl aBTopa

I'padux 2 mokaspiBaeT HEBBICOKMH YpOBEHb HayyHOro MHTEpeca K ¢eHoMeHy B Poccun,
OJTHAKO y4HTHIBast TOT «3aim» u3 [PO, xoropsrii B 2023 roxy caenan poccUCKUi (PMHAHCOBBIN
cekTop (rpaduk 3), MOKHO OKUAATh POCTA YHUCIA CTaTel Mo 3Toi Teme u B Poccuu Toxe.

I'paduxk 3
KoimuectBo IPO Ha MockoBckoii bupaxke, mr.

10
I 5
-1l s | - ;

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
HUctounnk napopmanuu: http://preqveca.ru/, pacaeTs aBTOpa

Nmeromuecs: myOiaMKalMKM OXBaThIBAIOT OYEHb LIMPOKUI KpPyr BEpCHl O MpUYMHAX
¢enomena. Hanbonee n3BeCTHBI U aBTOPUTETHBI CIEYIOIINE BEPCUU.

AcummeTpuyHas uHpopMmalmonHas moaens [Baron, 1982; Rock, 1986; Beatty and Ritter,
1986] npeanonaraet, 4To KTO-TO U3 yyacTHUKOB [PO (pupma-sMUTEHT, MHBECTUIIMOHHBIN OaHK —
aHjeppaiiTep M MHBECTOpHI) BCErja pacrojiaraeT OoJbIIUM 00BEeMOM HMH(OpMAINH, HEXETU
OCTaJIbHEIC, U IEHCTBYET ceOe B TOJIB3Y.

Arentckas teopus [Benveniste and Spindt, 1989; Loughran and Ritter, 2002] ynensier
0oJbIIIOe BHUMaHHE aHAEppalTepy W MPENIoyiaraeT, 4To OH SIBIISIETCS areHTOM M JICHCTBYET B
UHTEepecax KoMmaHuM-3MuTeHTa. Psn yuensix [Carter and Manaster, 1990; Beatty and Ritter,
1986; Nanda and Yun, 1997] nbiTatorcst 00bsiCHUTH (heHOMEH pemnyTranuel anaeppaitepa. OHu
JIOKa3bIBAIOT HAJIMYME OTPHUIATEIIHOW B3aMMOCBS3M MEXIY peryTalueil HHBECTHUIIMOHHBIX
0aHKOB W BEIUYMHON HEIOOLEHKH aKIIHA.

CurnanbHas runores3a [Allen and Faulhaber 1989] paccmatpuBaetr nHenoouenky IPO kak
CHUTHAJI O BEICOKOM KaueCTBE KOMITAHWH Ha PBIHKE U TPEAI0JIaraeT, 4TO B TOCIEAYIONIEM BTOPOM
pa3MeleHny YObITKH 10 He0OoLeHKe MokpbiBatoTcsa. OxHako pan yueHsix [Michaely and Shaw,
1994; Espenlaub and Tonks, 1998] ociopunu 3Ty rumoresy.

I'umotesa o pa3meiTiu cooctBeHHOCTH [Booth and Chua, 1996] craBut Ha mepBoe mMecTo
KeJlaHHE COXPAaHUTb HEKYIO MPEANOUYUTAEMYIO CTPYKTYpPY COOCTBEHHOCTH.

Hpyras runotesa [Brennan and Franks, 1997] roBoput o CHUXeHUH CTUMYJIOB JJIs1 HOBBIX
BHEIIIHUX aKLIIHOHEPOB KOHTPOJIMPOBATh MEHEPKMEHT KOMIIAHUU-DMUTEHTA.
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HamoroBast rumore3a [Rydqvist, 1997; Taranto, 2002] moka3siBaeT, 4TO YacTh M3
U30BITOYHBIX JIOXOJIOB B TIEPBEIN JIEHh TOPrOB MOXKET OBITh OOBSICHEHA HAJIOTOBOM BBITOJION OT
HEJOOIICHKH.

Pexnamuas rumore3a [Habib and Ljungqvist, 2001] yrBepxmaer, uro IPO ¢ Oomnee
BBICOKON CTOMMOCTBIO peKJIaMbl UMEIOT 3HAUUTENbHOE CHIbKEeHUE HenooueHku [PO.

I'umote3a nzberanus cyneOHbIX puckos [Ibbotson, 1975; Tinic, 1988] mpennonaraer, 4to
SMUTEHTHl HAMEPEHHO 3aHIKAIOT IIEHY pa3MELIEeHUs akiui, 4yToObl TapaHTHpPOBaTh cebe
CTPaxOBKY OT BO3MOXHBIX CYJEOHBIX pa30MpaTenbCcTB CO CTOPOHBI MHBECTOPOB.

Hpyras Teopus [ Aggarwal, Prabhala, Puri 2002] paccmaTpuBaeT ¢heHOMEH KaK CICICTBUE
LIEHOBOM CTaOMIIM3allK, OCYIIECTBIsIEMON aneppaiitepamu nocie [PO.

Teopus wmHpopmanmonHsix kackagoB [Welch, 1992] yrBepkmaeT, 4TO HMHBECTOPHI,
MPUHUMAS PEIICHUE O TTOKYIKE aKIMil, OPUEHTUPYIOTCS Ha TIOBEICHUE IPYTUX HHBECTOPOB.

Kpome BbIlIENIEpeUUCIICHHBIX MIUPOKO HM3BECTHBIX MPHYMH 00pa3oBaHus (eHOMEeHa
UMEIOTCS M JPYrue, MEHee M3BECTHBIC, HAPUMED, HEIOOIEHKA OMPEACISETCS BO3PACTOM WA
MacIITaboM KOMIaHUH, UM HEJOOICHKA B IEPBBI JEHb TOPTOB BhIIIE Y BHICOKOTEXHOIOTHYHBIX
KOMIIAaHUH, WK HEIOOIEHKA BBIIIE MPH YCIOBUH, YTO aHJEPPANTEPOM BBICTYIIACT KOMIIAHUS U3
«bonpmioit  Tpoiiku». Takke yTBepxkmaercs, 4To (EHOMEH OOBACHAETCS 3aBBIIICHHBIM
ONITHMHU3MOM HHBECTOPOB, MIX 3aBUCUMOCTHIO OT MHBECTHIIMOHHBIX OTYCTOB aHAIMTHKOB, a TAKKE
pa3MepaMu KOMITaHUH.

Takum 00pa3oM, MOXHO KOHCTATUPOBATh, 4YTO CYIIECTBYET OTPOMHBIA CIIEKTP
pa3HOOOpa3HBIX MHEHUH, €IMHOr0 MHEHHS MO MpodieMe HEeT W, CIIeOBATeIbHO, MpPUYMHA
BO3HUKHOBEHUS ()EHOMEHA JjaJieka OT CBOETO TOHUMAaHHUSI.

Xon uccieroBanus

ABTOp TaHHOH CTaThU IUTAHUPYET B3TJITHYTh HA MpoOJIeMy NPUHIUNHNAIBHO HHAYE, YeM
€ro NMpeAlIeCTBEHHUKH U JIeJIaeT YIOp Ha UCIOJIb30BaHUE paHee He3aJeHICTBOBAaHHBIX MTEPBUYHBIX
JAaHHBIX — O KOJIMYECTBE CHIEJIOK, COBEPIIAEMBIX B J€Hb. Kak BBIACHAETCS, MMEHHO KOJINYECTBO
CENIOK MPUHLHUIINAIBHO OTINYAET NEePBbIH 1€Hb TOPrOB OT MPOYUX TOPTOBBIN JTHEH.

ABTOp paccMaTpUBaET, KaK MEHSJIOCh KOJIMYECTBO CIEIOK B TEUEHUE HECKOJIBKUX JHEU
nocne [PO, Beiensist cpean CHENOK CAEIKU CHEKYISTUBHOTO W MHBECTHIIMOHHOTO XapakTepa,
u3y4asi THEBHYIO U HOUHYIO JIOXOJITHOCTH aKTHBA, CYUTAsl THEBHYIO BOJATUIBHOCTh aKTUBA.

[TonHOIIEHHBIE pacueThl cieTaHbl 0 13 poCCHIICKUM U OJJHOW aMEepUKAaHCKON KOMITaHUSM,
BeieimuM Ha [PO B 2023 roy, mo KOTOpBIM aBTOP CyMed IMOJIyYUTh HE00X0AUMYIO TIEPBUYHYIO
uH(popMaLnio, B MEPBYI OYepelb, KOTUPOBKM TUKH. McTtounukn uHpopmanuu: finam.ru/ u
preqveca.ru/. Bce mnepBUYHBIE pacueThl IpeJCTaBleHbl B MpuiokeHMH. Ha ux ocHoBe
chOopMyIIMPOBaHbI Pe3YyIbTaThl, IPEACTABICHHBIE B CIIEYIOIIEM naparpade.

Jns ueneid JAaHHOM CTaTbu HEOOXOJMMO YTOUHUTH COJIEpXKaHHE TEPMHHOB
«CTIEKYJISITUBHAS CHEIKa» U «MHBECTUIMOHHAs caenkay. CHeKkylsTHBHAs clejKa — ClelKa, B
KOTOPOH mpojaercs/mokynaercs Hebousbioe koaudecTBo Oymar. Hebomnbinoe — 3to ot 1 10 20
OyMmar, Mpu YCJIOBHH, YTO MHUHHMAJbHBIM JIOT cocTaBisieT 1 akuus; eciau 3TOT JoT paBeH 10
Oymaram, To KOJIMYeCTBO OyMar B CJIeJIKe, YTOObI IPU3HATH €€ CIEeKYISITUBHOM, cocTaBisgeT oT 10
1o 200; ecnmu muHUMaNbHBIN JIOT paBeH 100, To ot 100 mo 2000. MHBecTHIIMOHHAS ClieNKa —
c/iesKa, B KOTOPOH MPOAAaeTcs/IOKyaeTcsi 3HaUUTEIbHOE KOJMUECTBO Oymar, To ecTb Oonee 100
py MUHUMaJbHOM JioTe B 1 Oymary, 6onee 1 Teic. pu sote B 10 6ymar, 6omnee 10 Tbic. ipu
MUHUMaTBHOM J1oTe B 100 Oymar.

Pe3yabTaThl Hcc/Ie10BaAHUSA

[TepBoiii nens ToproB mnocie [PO MoxeT moka3zarh, KaK HEXapaKTEPHO BBICOKYIO
JOXOJHOCTh aKTHBA, TaK M HEXapaKTepHO HM3KyI. B Tabmuie 1 mpenctaBieHbl pe3yibTaThl
W3MEHEHUN KOTUPOBOK akiuid. Tak, HarpuMmep, TEMOHCTPUPYIOT HEOOBIYHO BBICOKHE 3HAYCHUS
JIOXOJHOCTH M TOATBEPKAAIOT Hamuune (peHoMeHa KOTHUPOBKU KommaHuu «Csetodop ['pymmy,
Genetico 1 Whoosh, ubr 10X0AHOCTH IO H'TOTaM MEPBOTO JHs TOproB coctaBmim 50,2% 27,2% u
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-22,4% cootBercTBeHHO. Kpome Toro, xoTenoch Obl 0OpaTUTh BHUMAHUE, YTO B TEUCHHE HOUH
nepe]; OTKPBITUEM TOPTOB IIEHA aKTUBA TAK)KE MOXKET M3MEHHUTHCS. JTOT acHeKT (eHOMEeHa —
OTIIMYME KOTHPOBKU HAa OTKPBITHE OT IIEHbl pa3MelieHHs OyMaru — MpaKkTUYECKd HUKEM U3
UCCIIeIOBaTeNeH paHee HE M3y4aliCs, XOTS OH U SIBISICTCS BXKHOW COCTABIISIFOIICH (heHOMEHA.
CornacHo Tabnuiie 1, B HOUb nepe HauaaoM TOProB MOKa3ail aHOMAIbHOE JBUKEHHE KOTUPOBKHU
kommnanuii «['pynna Actpo2», Genetico, Whoosh u «O0yBb Poccumny. IlepBbie aBe KOMIaHUU
npubaBUiIM B IIeHE 3a HOUb mo4TH 54%, a BTopble nBe — nouTtH 29%. Ecnu He Gpath B pacuer
JIOXOJHOCTh 32 HOYb, MOXKHO TOJYYHTHh OIIMOOYHBIC pe3yNbTaThl. Tak, HampuMmep, akiuu
koMnanuu «Peneccanc CTpaxoBaHue» MMOKa3ajaud HOYHYIO JOXOJHOCTb 4,2%, a THEBHYIO — yXkKe
oTpuuatenbHyo B -5,6%. Ilo urory mepBoro nHs ToproB mnoinydaercs 1,4%, uTo BIOJIHE
YKJIa/IbIBAeTCsl B OOBIYHBIEC TOKA3aTEIH TOPTOB.
Pesynbratel Topros nepsoro s nocie [PO.

Taonuua 1
OMHUTEHTDI JloxogHoCTh
no Havana | 1-ro qHS | cymma
TOPTOB TOPTOB

XeHIepCOH 0,03 -0,77 -0,74
I'pynma Actpa 53,99 9,20 63,19
CmaptTexI'pymm -0,32 5,33 5,01
Genetico 53,99 27,22 81,21
Whoosh 29,19 -22,43 6,76
Peneccanc crpaxoBaHue 417 -5,60 -1,43
EBpornelickuii MEUIIMHCKUI LIEHTP H/1T -1,49 -1,49
Segezha Group 1,25 -1,63 -0,38
Fix Price H/ -1,05 -1,05
Ceetodop ['pymnm H/1 50,19 50,19
I'pymma Camoner 2,00 -1,65 0,35
CoBkoMmpioT 0,00 -4,29 -4,29
Hopuibckuit HuKenb 4,95 -2,28 2,67
I'mobanTtpak MEHEHKMEHT 2,27 -1,30 0,97
O0yBb Poccun 28,57 -20,04 8,53
Jletrckuit Mmup 5,88 -5,56 0,32
Pyccuedth 10,00 -1,77 2,23
I bynymee 3,26 -0,82 2,44
HoBopoccuiickuit KoMOMHAT XJ1€00TPOIYKTOB 2,54 -12,57 | -10,03
HiTek Global Inc (US) H/7 -0,36 -0,36

HcTounnk nHGOpPMALNH: IPIIIOKEHNUE, PaCUETHl aBTOPa

IlepBblif paGouunii neHb MOCIE OTKPBITHS TOpProB mocie kKaxaoro IPO ormedaercs
COBEpIIEHHEM HauOOoJbIIEro B aOCOMIOTHOM BBIpRXKEHMM KoyinyecTBa caenok (rpaguk 4). B
CJICAYIOIINE TOPrOBBIE THU KOJIMYECTBO CIEJIOK CYHIECTBEHHO COKpAIaeTCs U CTaOMIM3UPYyeTCs
Ha ypoBHe B 3-6, a uHorna u B 10 pa3 MeHbpImeM. DTO yBEIUYEHUE YUCIIA CIEJIOK MPOUCXOIUT
0€30THOCUTENFHO K POCTY HJIM COKPALICHUIO JOXOJAHOCTH aKTHBA, OHO IPOUCXOMUT MPAKTHUECKU
Bcerna nociie [PO, u mo3TOMy MOXHO YBEPEHHO YTBEPKIaTh, YTO BHE3AIHOE 3HAYUTEIIBHOE
YBEJIMUEHHUE YHCIIA CACIIOK — 3TO Ba)KHAsl XapaKTEpHas yepTa pbIHKA aKLIUK SMUTEHTA IEPBOTO JTHS
nocie [PO.
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I'padux 4
YcpenHeHHoe KOJMYECTBO CA€JIOK B JeHb nocje [PO
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Hcrounnk nudopmanmu: NpuiioKeHne, pacieTsl aBTopa

Habmionaercs B 1enoM yCTOWYMBAsh B3aUMOCBS3b MEXIY KOJIHMYECTBOM CJHEIOK U
BOJIATHJILHOCTBIO KOTHPOBOK aKTHBA (rpaduK 5): ueM OOJbIle 3aKIIF0YaeTcsl CACNOK, TeM, KaKk
MIPABUJIO, BBIIIE BOJIATUIHLHOCTh AKTHBA, @ YEM BBIIIE BOJATUILHOCTH, TEM BBIIIE BEPOSITHOCTh
TOTO, JOXOJHOCTh aKTHBA IO UTOTAM JIHS TIOKAKET «3aMpeeIbHbIC» PE3YJIbTATHI.

I'padux 5
Koppe.lmunﬂ KOJINYECTBA CACJI0K B JICHb U BOJIATHJIBHOCTH AaKTHUBAa
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s KorMgecTBO CEIOK, MT (OCh CIeBa) BomarunsHOCTS akTHBa, % (OChH CIpaBa)

Hctounuk I/IH(i)OpMaL[I/II/IZ MPUITIOKEHUE, paCUCThl aBTOpa

AHanM3 KOJIMYECTBA CACJIOK IMOKA3bIBAET, YTO OMPIKEBON PHIHOK aKIMIl — 3TO COYETaHUE B
Pa3HBIX MPOMOPLHUAX CIEKYISITUBHBIX U MHBECTHIIMOHHBIX CIEIOK. AOGCOMIOTHOE OONBIINHCTBO
CICIIOK HOCHUT CHEKYJSITUBHBIM Xapaktep. B mepBwiii geHb ToproB mocie I[PO  pomns
WHBECTUIIMOHHBIX CJENIOK MOKA3bIBAET UCTOPUUYECKU MAKCHMAIbHBIE 3HAYCHUS, TO OOBIYHO HE
6osee 10%, HO BO BTOPOH W CIEAYIOIINE JHU WX J0JS HAUMHAET COKPAIIATHCA U B TallbHEUIIIEM
CTaObUIU3MPYETCsl Ha HEKOTOPOM HE3HAYUTEIIbHOM ypoBHE (rpaduk 6).
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I'padux 6
JoJis1 cieky/JASITHBHBIX 1 HHBECTUIIHOHHBIX CAEJ0K B 0011eM KOJIMYeCTBe C1eJI0K B
nepsbie qHU nociae IPO, %
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Jlo71s1 MHBECTUITMOHHBIX CIeNoK, % (TpaBas ocb)

Hcrounuk nudopmanmm: npuioKeHue, pacieTsl aBTopa

BbIBOBI U peKOMeH 1AM T

Ha ¢eHOMEH HaI0 CMOTPETh HE TOJIBKO KaK Ha HEXapaKTePHOE H3MEHEHUE JIOXOTHOCTH B
XO0JIe TIEPBOTO JTHS TOPTOB, HO M KaK Ha JII000e N3MEHEHHE LIEHBI OTKPHITUS MIEPBOTO AHS TOPTOB
OTHOCHTEJIBHO IIEHBI Pa3MEIICHUSI.

BosnukHoBeHne peHOMEHa 0OBACHSIETCS PEe3KHM IMPUTOKOM Ha PBIHOK aKIWK SMHUTEHTA,
nposeauiero [PO, 60b110r0 yncna CEeKyJISTUBHBIX MHBECTOPOB U HEKOTOPOIro HEOOJBIIOT0 —
WHBECTUIMOHHBIX.

O4eBHIHO, YTO MOTHBOM TIEPBBIX SIBISIETCSA KEJaHWE TOIYyYUTh MPEUMYIIECTBO OT
TOPTOBJIM €Ille HE YCTOSBIIMMCS Ha PhIHKE aKTHBOM (apOMTpak), a MOTHB BTOPBIX HE WUTpaeT
HUKaKOW CYIIIECTBEHHOHN POJIM B CUITy HE3HAYUTEIbHOCTH UX MIPUCYTCTBHS HA PBIHKE, XOTSI MOTHB
BO3MOXKHO M 3aKJIIOYaeTCsl B JKEJAHWU CKOPPEKTHPOBATH/OOpaTh CBOW WHBECTHUIIMOHHBIN
nopTdens.

@deHOMEH co37aeT ONMpeAeTIeHHbIH NUCKOM(OPT U SMUTEHTY, © HHBECTOpPAM, H JIPYTHM
y4acTHUKaM PbIHKA IIEHHBIX Oymar. B Tom uuncie coznaercst 0OMaHYMBOE BIIeYaTIIEHUE, YTO [[eHa
pa3menieHus Oymaru Obl1a ycTaHOBJIEHA om0049HO. OTCIOIa POXKIAIOTCS BCEBO3MOKHBIE TEOPHH
3aroBOpa M MOJO3PEHHUS] B HEUUCTOIUIOTHOCTH, YTO OJHHM y4acTHHKH mpouecca IPO meitarorcs
nepexuTpuTh apyrux. Ho 3To, kak MbI BUAMM, He Tak. B OONbIIMHCTBE CiTydaeB IIeHa pa3MeIIeHUs
YCTaHABIMBAETCS CIIPaBEAJIMBO U HOCUT SBHO (PyHIaMEHTaNbHBIM XapakTep. OJHAKO MOTOM B
[IEHO00pa30BaHNE BMEIIMBAIOTCS CIEKYISHTHI, KOTOPhIe JOOMBAIOTCS M3MEHEHHS] KOTHPOBOK B
CBOMX CIEKYJIATUBHBIX HHTEPECaXx.

B cBsi3u ¢ 5TUM BroJHE 0OOCHOBAHHBIM BHIUTCS HEOOXOAWMOCTh M30aBUTH PHIHOK OT
¢enomena. Jlng storo mpemiaraercs Ha (QOHAOBBIX OWp)KaX KpaTHO TOJHATH pa3Mep
MUHHMAaJIHHOTO TOPTOBOTO JIOTA, YTO YMEHBIITUT BO3MOKHOCTh HCITOJIb30BaHMS JAHHOM Oymaru B
CHEKYIATUBHBIX ESIX.

Pazymeercsi, ppIHOK UMEET TPaBO YCTAHOBUTH KOTUPOBKY HA aKIMIO TaK, KAK OH CYMTAET
HY)KHBIM, HO TIpU 3TOM CaM pPBIHOK JOJDKEH OBITh HE CIHEKYJISATUBHBIM (CHIOMUHYTHBIM,
CTIOHTaHHBIM, SMOIIMOHAIHHBIM, OTOPBAHHBIM OT ITPOU3BO/ICTBA U T.I1.), @ PyHAaAMEHTAILHBIM, T]IE
dakTopbl HopMHUPOBaHHS KOTUPOBKH MOHATHBEI, JIOTUYHBI 1 000CHOBAHBI. TONBKO TaKO# PHIHOK,
CUMTAET aBTOp, TOJIE3CH OOIIECTBY M CIIOCOOCTBYET €r0 Pa3BUTHIO, TO €CTh IPOBEICHUIO
ycnemHsix [PO.
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[Tpunoxenue 1

Tabnuma 1
Poinok poccuiicknx IPO B 2023 roay
1. Xenpepcon
JlaTta Bcero Jos1s1 ciekyJISITHBHBIX CAETOK Hoast Ilena Ilena Cpennsis
CleJI0K, (MuUH. yHcJIo OymMar B makere), MHBECT-HbIX | OTKPBITHS, | 3AKPbITHUS, JoxoaHocTh 3a neHa, BoaaruiabHOCTb,
%
IUT. Bcero, B TOM YHUCIIE cenoK, % pyoJei pyOaei HOYb, JA€Hb, pyoJeii | pyOaei B % K
1-20 Oymar 1-3 dymaru > 100 Gymar % % cp.1ene
Llena pa3menienus 675
02.11.2023 70 567 73,6 34,7 6,6 675,2 670 0,03% -0,77% 655,50 15,42 2,35%
03.11.2023 22433 76,9 37,4 4.3 674,5 669 0,67% -0,82% 653,22 6,67 1,02%
06.11.2023 8 898 77,9 47,3 3,7 664 650 -0,75% -2,11% 655,02 2,53 0,39%
07.11.2023 7205 77,4 43,4 3,8 660 659,5 1,54% -0,08% 655,96 2,26 0,34%
08.11.2023 8584 83,1 48,8 2,6 658 636 -0,23% -3,34% 646,26 4,06 0,63%
09.11.2023 10610 84,3 49,3 2,7 636,2 619,9 0,03% -2,56% 624,72 2,62 0,42%
10.11.2023 15699 84,4 51,9 2,9 620 581 0,02% -6,29% 603,26 9,86 1,63%
IIpumeuanus:
MuHuManbHEIA TakeT — 1 Oymara
Iepuon pa3merenus: 25.10.2023 - 02.11.2023
HUctounuk: finam.ru/, preqveca.ru/
2. I'pynna Actpa
Jlara Bcero JoJs1 ciekyJATUBHBIX C/I€J10K Honst Ilena Ilena Cpenusis
CHEeJIOK, (MMH. YyHCJI0 OyMar B MaKere), MHBECT-HBIX | OTKPBITHA, | 3aKPbITHS, JloxoaHocTh 32 1eHa, BoaaTuibHOCTD,
%
IIT. Bcero, B TOM YHCIIE caesok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOaeit B % K
1-20 6ymar 1-3 6ymaru > 100 Gymar % % cp.leHe
Lena pa3menienus 333
13.10.2023 10 927 73,1 39,3 10,6 466,2 466,2  40,00% 0,00% 466,20 0,00 0,00%
16.10.2023 377 824 63,4 32 111 512,8 560 10,00% 9,20% 557,60 24,15 4,33%
17.10.2023 139 702 67,9 35,5 8,3 569,65 531,6 1,72% -6,68% 550,09 15,74 2,86%
18.10.2023 94 896 71,9 42,5 5,7 531,6 506 0,00% -4,82% 512,90 4,22 0,82%
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19.10.2023 48 832 72,3 39,9 53 506 502,7 0,00% -0,65% 502,40 3,21 0,64%
20.10.2023 42 129 75,1 42,6 4,9 505,9 480,75 0,64% -4,97% 488,37 4,57 0,94%
23.10.2023 83778 62,6 31,7 9,2 477 497,7 -0,78% 4,34% 493,68 12,35 2,50%
24.10.2023 37729 70,1 40,9 5,8 498,05 501 0,07% 0,59% 503,48 2,94 0,58%
25.10.2023 22 890 67,3 37,1 6,8 501,2 505,5 0,04% 0,86% 505,41 3,93 0,78%
26.10.2023 59 317 86,2 70,7 2,7 505,5 503,45 0,00% -0,41% 513,78 3,11 0,61%
27.10.2023 17 067 79,7 45,1 3,4 503,45 499,1 0,00% -0,86% 500,74 2,35 0,47%
30.10.2023 18 885 80,5 50,7 3,9 497,2 491 -0,38% -1,25% 490,26 2,11 0,43%
31.10.2023 21972 80,3 51,7 3,9 491 488 0,00% -0,61% 487,86 4,99 1,02%
01.11.2023 12 384 77,8 49,9 4,9 491 493,25 0,61% 0,46% 496,30 2,41 0,49%
02.11.2023 19 132 77,1 47,3 51 495,95 490,5 0,55% -1,10% 499,83 3,28 0,66%
03.11.2023 10 653 81,6 48,1 41 493,25 496 0,56% 0,56% 497,43 1,40 0,28%
06.11.2023 21 349 74,6 44,1 6,3 497,95 516,95 0,39% 3,82% 509,36 3,81 0,75%

IIpumeuanus:

MuHuManbHEIA TakeT — 1 Oymara

[Mepuon pazmemenns: 02.10.2023 - 13.10.2023

HUctounuk: finam.ru/, preqveca.ru/

3. CmaprTexI'pynn
Jara Bcero Jons1 cnekyJISITHBHBIX CAEJI0K Hoasn Ilena Ilena Cpenusst
CHeJIOK, (MMH. YyHCJI0 OyMar B nakKere), MHBECT-HBIX | OTKPBITHS, | 3AKPbITHUS, JoxoaHocth 3a IeHa, BoaaruiabHOCTb,
%
IIT. Bcero, B TOM YHCIIE caesok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOaeit B % K
100-2000 100-300 > 10 000 % %
Oymar Oymaru Oymar cp.leHe

Llena pa3menienus 3,16
03.07.2023 107 621 59,5 27,4 14,2 3,15 3,318 -0,32% 5,33% 3,27 0,042 1,29%
04.07.2023 103 086 65,5 33,6 10,7 3,4405 3,024 3,69% -12,11% 3,12 0,112 3,59%
05.07.2023 32145 74,7 38,4 6,3 3,023 2,89 -0,03% -4,40% 2,92 0,014 0,47%
06.07.2023 34527 75,5 39,3 5,8 2,89 2,7 0,00% -6,57% 2,73 0,027 0,97%
07.07.2023 30 400 68,6 35,7 8,2 2,6995 2,805 -0,02% 3,91% 2,81 0,021 0,76%
10.07.2023 11175 71,1 37,8 7,6 2,8 2,8 -0,18% 0,00% 2,87 0,070 2,44%
11.07.2023 8 265 78,3 42,7 55 2,803 2,801 0,11% -0,07% 2,82 0,013 0,46%
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12.07.2023 6178 80,6 46,3 4,3 2,8035 2,805 0,09% 0,05% 2,81 0,003 0,12%
13.07.2023 7602 82,7 51,7 34 2,8005 2,77 -0,16% -1,09% 2,78 0,012 0,45%
14.07.2023 8 943 81,1 51,4 4,7 2,78 2,743 0,36% -1,33% 2,74 0,007 0,25%
IIpumeuanus:
MunanmansHeni nakeT — 100 Oymar
[epuon pasmerenus: 21.06.2023 - 03.07.2023
Uctounuk: finam.ru/, preqveca.ru/
4. Genetico
JlaTta Bceero Jons1 ciekyJISITHBHBIX CAEJI0K Hoast Ilena Ilena Cpenunss
CeJIOK, (MMH. YyHCJI0 OyMar B makere), MHBECT-HbIX | OTKPBITHS, | 3AKPbITHUS, JoxoaHocth 32 IeHa, BoaaruiabHOCTb,
%
IUT. Bcero, B TOM YHUCIIE cenoK, % pyoJei pyOaei HOYb, JA€Hb, pyoJeii | pyOaei B % K
10-200 6ymar 10-30 6ymaru > 1000 % %
Oymar cp.leHe
Lena pa3menieHus 17,88
26.04.2023 2 357 53,5 23,5 16,4 25,032 25,032  40,00% 0,00% 25,03 0,00 0,00%
27.04.2023 14 756 61,9 31,7 12,6 27,534 35,03 10,00% 27,22% 33,87 0,99 2,91%
28.04.2023 5943 60,1 27,9 13,4 38,496 38,496 9,89% 0,00% 38,35 0,22 0,58%
04.05.2023 21 862 79,8 45,5 4,9 35,51 32,824 -7,76% -7,56% 33,71 0,47 1,38%
05.05.2023 23 906 72,8 43,6 6,8 32,922 32,2 0,30% -2,19% 32,92 0,63 1,92%
10.05.2023 17171 72,1 36,8 6,3 31,702 33,372 -1,55% 5,27% 33,06 0,42 1,27%
11.05.2023 11014 74,5 40,9 59 33,528 33,3 0,47% -0,68% 33,56 0,29 0,87%
12.05.2023 6438 79,5 42,9 3,9 32,298 32,29 -3,01% -0,02% 32,56 0,17 0,51%
15.05.2023 7294 84,1 49,9 2,9 32,56 32,17 0,84% -1,20% 32,30 0,17 0,53%
16.05.2023 5779 81,1 46,1 5,4 32,198 31,892 0,09% -0,95% 31,99 0,08 0,25%
17.05.2023 10 238 83,3 43,5 3,7 31,75 32 -0,45% 0,79% 32,08 0,10 0,31%
18.05.2023 8 561 78,4 39,6 4,6 32,14 31,86 0,44% -0,87% 32,17 0,24 0,74%
19.05.2023 8 402 83,6 51,8 31 31,81 31,53 -0,16% -0,88% 31,73 0,15 0,48%
IIpumeuanus:

MunuManbHbIH makeT — 10 Oymar
[epuon pasmeruenus: 12.04.2023 - 25.04.2023

Hcrounuk: finam.ru/, preqveca.ru/
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5. Whoosh
Jara Bceero JoJis1 cieKyJIATUBHBIX CIET0K Houas Iena Iena Cpenusist
C/IeJIOK, (MuH. YucsI0 Oymar B nakere),% MHBECT-HBIX | OTKPBITHS, | 3AKPBITHUS, JMoxoxHocTh 32 eHa, BoaarniabHocTs,
IIT. Bcero, B TOM YHUCJIE caesIok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOaeii B % K
1-20 6ymar 1-3 dymaru > 100 Gymar % % cp.uene
Llena pa3menienus 185
14.12.2022 47054 71,6 46,8 9,4 239 1854  29,19% -22,43 183,83 1,19 0,65%
15.12.2022 25891 69,7 31,2 59 185 182,8 -0,22% -1,19 183,97 0,59 0,32%
16.12.2022 47237 71,7 40,4 9,2 182,81 155 0,01% -15,21 165,51 8,79 5,31%
19.12.2022 21841 75,3 42,9 7,2 155 159,13 0,00% 2,66 161,78 4,19 2,59%
20.12.2022 9457 83,2 45,7 4,4 159 160,48 -0,08% 0,93 163,14 1,40 0,86%
21.12.2022 15090 87,2 51,1 3,1 161,5 160,67 0,64% -0,51 161,92 1,85 1,14%
22.12.2022 7645 88,2 54,9 2,3 160,67 159,4 0,00% -0,79 159,95 0,50 0,31%
23.12.2022 5230 90,1 58,5 2,3 160,9 158 0,94% -1,80 158,94 0,52 0,33%
[Ipumeuanus: MuaUManbHEIH makeT — 1 Oymara. [lepuon pasmemenns: 05.12.2022 - 14.12.2022. Wcrouynuk: finam.ru/, preqveca.ru/
6. Peneccanc crpaxoBaHue
Jara Bcero Jons1 cnekyJISITHBHBIX CAETOK Hoasn Ilena Ilena Cpenusst
C/IEJIOK, (MuH. yuciio Oymar B nakere), % HHBECT-HBIX | OTKPBITHS, | 3aKPBITHS, JMoxoxHocTh 32 eHa, BoaaruibHocts,
IUT. Bcero, B TOM YHUCIIE cesnoK, % pyoJei pyOaei HOYb, J€Hb, pyoJeii | pyOaeit B % K
10-200 6yMar 10-30 6ymar1/1 > 1000 6YM % % cp.ueHe
Llena pa3menienus 120
21.10.2021 25124 85,4 54,8 3,1 125 118 417% -5,60% 119,83 1,89 1,57%
22.10.2021 18 262 90,3 58,5 0,8 118,49 115 0,42% -2,95% 115,61 1,16 1,00%
25.10.2021 15151 87,4 55,5 1,2 114,99 116 -0,01% 0,88% 116,49 1,02 0,88%
26.10.2021 14 881 88,5 18,5 11 115,96 113 -0,03% -2,55% 114,11 0,99 0,87%
27.10.2021 10 483 88,1 53,8 1,2 114,88 112,96 1,66% -1,67% 111,87 1,14 1,01%
28.10.2021 6 896 85,2 52,1 1,3 110,6 110 -2,09% -0,54% 110,64 0,58 0,52%
29.10.2021 10 710 91,9 61,9 0,4 110,8 112 0,73% 1,08% 113,22 1,18 1,04%

[Mpumeuanus: Munnmanshbiil maket — 10 Oymar. Ilepuon pasmemmenus: 30.09.2021 - 20.10.2021. Ucroynuk: finam.ru/, preqveca.ru/
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7. EBponeiickuii MeTUIIMHCKUI LEHTP

Jara Bceero JoJis1 cieKyJIATUBHBIX CIEJT0K Houas Iena Iena Cpenusist
ceJ0K, | (MHH.4YHCJO Oymar B makere), HHBECT-HBIX | OTKPBITHUS, | 3AKPBITHS, JoxonHocTh 3a LeHa, BosaTuibHOCTS,
%
IIT. Bcero, B TOM YHUCJIE caesok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOaeii B % K
1-20 6ymar 1-3 dymaru > 100 Gymar % % cp.uene
Lena pa3merenus
15.07.2021 9 685 73,3 51,2 9,4 940 926 -1,49% 924,52 1,38 0,15%
16.07.2021 3677 75,9 49,6 3.1 927,98 925,5 0,21% -0,27% 926,16 0,55 0,06%
19.07.2021 3696 54,9 37,1 18,6 926,5 924 0,11% -0,27% 922,44 1,62 0,18%
20.07.2021 1651 72,1 46,9 8,1 924 923 0,00% -0,11% 919,97 1,30 0,14%
21.07.2021 1528 75,9 52,7 7,8 920,02 918,56 -0,32% -0,16% 918,79 0,61 0,07%
22.07.2021 1522 68,9 46,9 9,2 919,02 918 0,05% -0,11% 917,94 0,88 0,10%
23.07.2021 1638 77,9 54,5 6,7 919,06 916 0,12% -0,33% 915,45 1,03 0,11%
[Ipumeuanus: MuaumanbsHbeIH makeT — 1 Oymara. [lepuon pasmenenus: 07.07.2021 - 15.07.2021. Tukep: GEMC. Ucrounuk: finam.ru/, preqveca.ru/
8. Segezha Group
Jara Bcero JoJis1 cieKyJSATUBHBIX C/IEJI0K Honst Ilena Ilena Cpenusist
CHeJIOK, (MMH. YyHCJI0 OyMar B naKere), MHBECT-HBIX | OTKPBITHS, | 3AKPbITHUS, JoxoaHocth 3a IeHa, BoaaruiabHOCTb,
%
IUT. Bcero, B TOM YHUCIIE cesnoK, % pyoJei pyOaei HOYb, J€Hb, pyoJeii | pyOaeit B % K
100-2000 100-300 6ymar > 10 000 % %
Oymar Oymar cp.leHe
Llena pa3menienus 8
28.04.2021 51 993 73,8 46,7 6,9 8,1 7,968 1,25% -1,63% 7,95 0,04 0,47%
29.04.2021 21682 76,9 53,2 9,3 8 7,9 0,40% -1,25% 7,94 0,02 0,24%
30.04.2021 90 371 91,9 55,3 0,7 7,901 7,88 0,01% -0,27% 7,85 0,03 0,42%
04.05.2021 10 144 67,9 42,4 14,4 7,88 7,91 0,00% 0,38% 7,91 0,01 0,07%
05.05.2021 8 756 74,4 47,8 6,9 7,882 8 -0,35% 1,50% 7,96 0,04 0,46%
06.05.2021 8 092 68,2 41,2 4,9 8 8 0,00% 0,00% 7,97 0,03 0,37%
07.05.2021 5016 81,7 57,1 51 8 8 0,00% 0,00% 7,97 0,02 0,27%

[Mpumeyanus: Munnmanehsiil maket — 100 6ymar. Tukep: SGZH. Ilepuon pazmerienus: 21.04.2021 - 28.04.2021. Mcrouynuk: finam.ru/, preqveca.ru/
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9. Fix Price
Jara Bceero JoJis1 cieKyJIATUBHBIX CIEJT0K Houas Iena Iena Cpenusist
C/IeJIOK, (MuH. YucI0 Oymar B nakere), % MHBECT-HBIX | OTKPBITHS, | 3AKPBITHUS, HMoxoxHocTs 32 eHa, BoaarniabHocTs,
IIT. Bcero, B TOM YHUCJIE cenoK, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOaeii B % K
1-20 6ymar 1-3 dymaru > 100 Gymar % % cp.uene
Llena pasmeluenus H/1
10.03.2021 96 492 78,6 49,8 6,3 7245 716,9 -1,05% 726,58 6,82 0,94%
11.03.2021 42 860 79,4 53,7 6,7 725 717 1,13% -1,10% 702,70 13,04 1,86%
12.03.2021 15 828 84,2 59,1 6,1 720,9 7155 0,54% -0,75% 716,40 1,25 0,17%
15.03.2021 19 928 83,6 58,9 5,3 720 704,9 0,63% -2,10% 708,56 2,50 0,35%
16.03.2021 16 972 79,6 55,6 6,3 708 697,9 0,44% -1,43% 700,34 1,19 0,17%
17.03.2021 18 565 79,6 57,6 9,1 700 709,2 0,30% 1,31% 701,73 6,41 0,91%
18.03.2021 10 429 93,2 72,3 1,9 710,7 716 0,21% 0,75% 709,41 2,50 0,35%
19.03.2021 7081 91,1 73,3 3,2 716 716,3 0,00% 0,04% 712,85 1,93 0,27%
[Ipumeuanus: MuauManbpHbIH akeT — 1 Oymara. [lepuon pasmenienus: 01.03.2021 - 09.03.2021. Tukep: FIXP. Ucrounuk: finam.ru/, preqveca.ru/
10. Cerodop I'pynn
Jara Bcero Jons1 cnekyJISITHBHBIX CAETOK Hoasn Ilena Ilena Cpenusst
CEJIOK, (MHUH. yncao 6ymar B nakere), % HHBECT-HBIX | OTKPBITHS, | 3aKPBITHS, JoxonHocTh 32 LeHa, BoaaTuiabHOCTD,
IUT. Bcero, B TOM YHUCIIE cesnoK, % pyoJei pyOaei HOYb, J€Hb, pyoJeii | pyOaeit B % K
10-200 6yMaF 10-30 6yMar > 1000 6yMaF % % cp.ueHe
Llena pasMemneHus H/1
18.01.2021 629 89,2 63,3 0,6 70 105,13 50,19% 92,15 9,26 10,05%
19.01.2021 4236 92,6 63,5 0,5 114 147,14 8,44% 29,07% 141,88 3,91 2,75%
20.01.2021 2921 95,6 69,9 0,3 150 138,82 1,94% -7,45% 141,58 4,28 3,02%
21.01.2021 2430 94,4 62,4 0,7 139 142,25 0,13% 2,34% 142,13 0,76 0,53%
22.01.2021 909 96,4 67,1 0,2 145,9 131,5 2,57% -9,87% 132,41 1,33 1,01%
25.01.2021 354 93,7 67,5 0 131,02 132,04 -0,37% 0,78% 132,47 0,48 0,36%
26.01.2021 819 95,4 73,5 11 130,2 123,14 -1,39% -5,42% 124,04 1,63 1,31%

[Mpumeuanus: MunnmanbHbli makeT — 1 Oymara. [lepuon pasmemenus: 23.12.2020 - 17.01.2021. Tuxep: SVET. Ucrounuk: finam.ru/, preqveca.ru/
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11. I'pynna CamoJier

JlaTta Bcero Jos1s1 ciekyJISITHBHBIX CAET0K Hoast Ilena Ilena Cpennsis
ceJ0K, | (MHH.4YHCJO Oymar B makere), HHBECT-HBIX | OTKPBITHUS, | 3AKPBITHS, JoxonHocTh 3a LeHa, BosaTuibHOCTS,
%
IIT. Bcero, B TOM YHUCJIE caesIok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOaeii B % K
1-20 6ymar 1-3 dymaru > 100 Gymar % % cp.uene
Llena pa3smenienus 950
29.10.2020 7411 90,5 61,1 1,7 969 953 2,00% -1,65% 954,10 5,56 0,58%
30.10.2020 2118 88,9 61,7 3,1 955 955 0,21% 0,00% 957,75 6,09 0,64%
02.11.2020 2 365 93,9 78,1 1,2 955 957 0,00% 0,21% 955,49 0,61 0,06%
03.11.2020 1574 95,5 77,3 0,6 959,6 952,6 0,27% -0,73% 954,17 1,43 0,15%
05.11.2020 2161 94,4 79,7 0,7 959 952,8 0,67% -0,65% 953,12 0,86 0,09%
06.11.2020 1751 97,6 87,8 0,4 958,2 952 0,57% -0,65% 953,36 0,61 0,06%
[Mpumeuanus: MuauMansHbIH makeT — 1 Oymara. [lepuon pasmenienns: 22.10.2020 - 28.10.2020. Mcrounuk: finam.ru/, preqveca.ru/
12. CoBkomduioT
Jara Bcero Jons1 cnekyJISITHBHBIX CAETOK Hoasn Ilena Ilena Cpenusst
CHeJIOK, (MMH. YyHCJI0 OyMar B nakKere), MHBECT-HBIX | OTKPBITHS, | 3AKPBITHUS, JoxoaHocthb 3a IeHa, BoaaruiabHOCTb,
%
IUT. Bcero, B TOM YHUCIIE cesnoK, % pyoJei pyOaei HOYb, J€Hb, pyoJeii | pyOaeit B % K
10-200 6ymar 10-30 6ymar > 1 000 Gym. % % cp.uene
Ilena pa3merenus 105
07.10.2020 134 717 75,6 50,4 9,1 105 100,5 0,00% -4,29% 97,74 2,31 2,36%
08.10.2020 31771 43,6 26,9 2,1 105,5 105,5 4,98% 0,00% 99,68 0,40 0,40%
09.10.2020 36 268 73,9 55,9 8,7 100,5 103 -4,74% 2,49% 101,73 0,66 0,65%
12.10.2020 19 209 73,4 43,3 7,1 103,48 103,55 0,47% 0,07% 103,79 0,12 0,12%
13.10.2020 13737 76,7 51,8 6,1 103,88 103,2 0,32% -0,65% 102,76 0,21 0,21%
14.10.2020 6 915 82,8 51,9 4,5 103,39 103 0,18% -0,38% 102,66 0,10 0,10%
15.10.2020 12 314 80,3 53,5 6,2 103 100,26 0,00% -2,66% 100,95 0,73 0,72%
16.10.2020 9841 87,8 63,9 3.4 100,88 100,47 0,62% -0,41% 100,70 0,45 0,45%

[Mpumeyanus: Munnmanbhbiid maket — 100 6ymar; 7.1.10.2020. MuHuMmansHbli naket 1o odena — 100 6ymar, nocne — 10 6ymar; 8.1.10.2020

Munumanbabii makeT — 10 6ymar; ¢ 9.10.2020. Iepuox pasmenienns: 28.09.2020 - 07.10.2020. Mcrounuk: finam.ru/, preqveca.ru/
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13. Hopuabckuii HUKeIb

Jara Bceero JoJis1 cieKyJIATUBHBIX CIEJT0K Houas Iena Iena Cpenusist
ceJ0K, | (MHH.4YHCJO Oymar B makere), HMHBECT-HBIX | OTKPBITHSH, | 3AKPbITHUS, JoxonHocTh 3a LeHa, BosaTuibHOCTS,
%
IIT. Bcero, B TOM YHUCJIE caesok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOaeii B % K
1-20 6ymar 1-3 6ymaru > 100 Gymar % % cp.uene
Lena pa3merenus 13450
04.03.2019 13733 87,8 39,5 0,7 14116 13794 4,95% -2,28% 13911,09 83,61 0,60%
05.03.2019 11 168 90,5 37,5 0,3 13720 13770 -0,54% 0,36% 13753,04 28,51 0,21%
06.03.2019 27 092 88,6 38,9 0,7 13832 14442 0,45% 4,41% 14283,92 135,29 0,95%
07.03.2019 20 278 88,2 35,6 0,7 14450 14442 0,06% -0,06% 1445294 35,12 0,24%
11.03.2019 24 090 86,7 37,2 0,9 14370 14100 -0,50% -1,88% 14208,21 78,52 0,55%
12.03.2019 21 666 87,8 42,4 0,7 14226 14380 0,89% 1,08% 14335,80 45,18 0,32%
13.03.2019 73 033 82,2 26,3 1,6 13780 13850 -4,17% 0,51% 13879,13 40,70 0,29%
14.03.2019 23929 84,3 31,3 1,3 13872 13952 0,16% 0,58% 13935,87 33,06 0,24%
15.03.2019 17772 84,1 36,2 1,3 13990 14226 0,27% 1,69% 14132,02 43,16 0,31%
18.03.2019 15 281 83,2 30,7 15 14226 14284 0,00% 0,41% 1422247 33,46 0,24%
19.03.2019 15185 82,7 32,9 1,3 14310 14350 0,18% 0,28% 14340,98 32,73 0,23%
20.03.2019 13 052 80,4 28,9 1,8 14392 14316 0,29% -0,53% 14307,70 30,68 0,21%
21.03.2019 14 669 84,3 34,6 15 14316 14290 0,00% -0,18% 14286,33 27,22 0,19%
22.03.2019 10181 82,1 29,6 11 14300 14280 0,07% -0,14% 14264,81 28,03 0,20%
IIpumeuanus:

MuHuManbHbIH naket — 1 Oymara
IMepuon pasmemenns: 12.03.2019 - 13.03.2019

HUcrounuk: finam.ru/, preqveca.ru/
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14. T'nodanrpak MeHeTKMEHT

Jara Bceero JoJis1 cieKyJIATUBHBIX CIEJT0K Houas Iena Iena Cpenusist
C/IeJIOK, (MuH. yncsi0 6ymar B nmakere), %o MHBECT-HBIX | OTKPBITHS, | 3AKPBITHUS, JMoxoxHocTh 32 eHa, BosaTuibHOCTB,
IIT. Bcero, B TOM YHUCJIE caesIok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOaeii B % K
10-200 6ymar 10-30 6ymar > 1000 Gymar % % cp.uene
Llena pa3menienus 132
03.11.2017 22 135 133,25 2.27T% -1,30%
06.11.2017 0
07.11.2017 23 136 132 -2,94%
08.11.2017 6 132 133 0,00% 0,76%
09.11.2017 19 132 132 -0,75% 0,00%
10.11.2017 15 132 132 0,00% 0,00%
[Ipumeuanus:
Munumanbshbiil naket — 10 6ymar/ Tukep: GTRK/ Iepuoa pazmemenus: 10.10.2017 - 03.11.2017/ Ucrounuk: finam.ru/, preqveca.ru/
Maitoe KOJIM9eCTBO CAEJIOK C aKIMAMH JeaeT pacueTHHIC TOKa3aTeI Hepelpe3eHTaTHBHBIMHA
15. O6yBb Poccun
Jara Bcero Jons1 cnekyJISITHBHBIX CAETOK Hoasn Ilena Ilena Cpenusst
C/IEJIOK, (MuH. yuciio Oymar B nakere), % HHBECT-HBIX | OTKPBITHS, | 3aKPBITHS, JMoxoxHocTh 32 eHa, BoaaruibHocts,
IUT. Bcero, B TOM YHUCIIE cesnoK, % pyoJei pyOaei HOYb, J€Hb, pyoJeii | pyOaeit B % K
10-200 O6ymar 10-30 6ymar > 1000 Gymar % % cp.uene
Llena pa3menienus 140
20.10.2017 208 180 143,93  28,57% -20,04
23.10.2017 57 141,01 141,05 -2,03% 0,03
24.10.2017 53 142 139 0,67% -2,11
25.10.2017 81 139,1 139 0,07% -0,07
26.10.2017 74 138 137 -0,72% -0,72
27.10.2017 395 140 135 2,19% -3,57

[Ipumeuanus: MuaumansHbri maket — 10 Oymar / Tuxep: ORUP / Ilepnon pasmemenus: 26.09.2017 - 19.10.2017 / Uctounuk: finam.ru/, preqveca.ru/

Mainoe KOJIu4eCcTBO CACJIOK C aKIIUAMMU ACJIACT pACUCTHBIC TOKA3aTC/IN HEPCTIPE3CHTATUBHBIMU
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16. derckuii Mup

Jara Bceero JoJis1 cieKyJIATUBHBIX C/IEJT0K Houas Iena Iena Cpenusist
C/IeJIOK, | (MHH. yHMcjI0 Oymar B makere), MHBECT-HBIX | OTKPBITHS, | 3AKPBITHUS, JoxonHocTth 3a 1eHa, BoJsaTuibHOCTD,
%
IIT. Bcero, B TOM YHUCJIE caesok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOaeii B % Kk
10-200 6ymar 10-30 6ymar > 1000 Gymar % % cp.leHe
Lena pa3merenus 85
10.02.2017 15780 22,1 7,7 52,3 90 85 5,88% -5,56% 84,65 0,72 0,84%
13.02.2017 1556 28,4 10,4 48,7 85,6 85,2 0,71% -0,47% 85,24 0,15 0,17%
14.02.2017 1722 21,7 54 50,8 85,5 85 0,35% -0,58% 85,02 0,04 0,05%
15.02.2017 596 85,2 85 0,24% -0,23%
16.02.2017 809 85,09 84,99 0,11% -0,12%
17.02.2017 103 84 84,9 -1,16% 1,07%
[Mpumeyanus: MunnmanbHbiil makeT — 1 Oymara / Tukep: DSKY / Ilepuon pazmemenus: 26.01.2017 - 08.02.2017 / Uctounuk: finam.ru/, preqveca.ru/
Maroe KOJIMYECTBO CAEIIOK C aKLUSAMHU JIeJaeT pacueTHbIE M0Ka3aTeIl HEPENPEe3eHTaTUBHBIMU
17. PyccHepTh
Jara Bcero JoJis1 cieKyJSATUBHBIX C/IEJI0K Honst Ilena Ilena Cpenusist
CHeJIOK, (MMH. YyHCJI0 OyMar B naKere), MHBECT-HBIX | OTKPBITHS, | 3AKPbITHUS, JoxoaHocth 3a IeHa, BoaaruiabHOCTb,
%
IT. Bcero, B TOM YHCJIE caesiok, % pyoOaei pyOaei HOYb, JIeHb, pyoaeii | pyo.aeit B % K
1-20 6ymar 1-3 6ymaru > 100 Gymar % % cp.leHe
Lena pa3menienus 550
25.11.2016 982 605 558  10,00% -1,77%
28.11.2016 696 550 551,9 -1,43% 0,35%
29.11.2016 534 550 550,2 -0,34% 0,04%
30.11.2016 838 550,7 556 0,09% 0,96%
01.12.2016 222 555,7 557,3 -0,05% 0,29%
02.12.2016 658 556 558 -0,23% 0,36%

[Ipumedanus: MunumaneHeli maket — 1 6ymara / Tukep: RNFT / Ilepuox pasmemienns: 18.11.2016 - 24.11.2016 / Ucrounuk: finam.ru/, preqveca.ru/

Mainoe KOJIu4eCcTBO CACJIOK € aKIIUAMMU ACJIACT pACUCTHBIC TOKA3aTC/IN HEPCIIPE3CHTATUBHBIMU
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18. @I byayuiee

Jara Bceero JoJis1 cieKyJIATUBHBIX CIEJT0K Houas Iena Iena Cpenusist
cleJI0OK, | (MHH.4HCJIO Oymar B akere), | HHBECT-HBIX | OTKPBITHUS, | 3AKPBITHS, JoxonHocTh 3a neHa, BoaaTuiabHoCTb,
%
IIT. Bcero, B TOM YHUCJIE caesok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOaeii B % K
1-20 6ymar 1-3 6ymaru > 100 Gymar % % cp.uene
Ilena pa3menieHus 1190
28.10.2016 94 1228,8 1218,7 3,26% -0,82%
31.10.2016 94 12217 1229,2 0,25% 0,61%
01.11.2016 58 12217 1216,4 -0,61% -0,43%
02.11.2016 58 1203,1 1211 -1,09% 0,66%
03.11.2016 40 1212,6 1218,7 0,13% 0,50%
[Mpumeuanus: MuaumanbsHbIH maket — 1 Oymara / Tukep: FTRE / Ieprnon pasmernenus: 20.10.2016 - 28.10.2016 / Uctounuk: finam.ru/, preqveca.ru/
Majtoe KOJIM4eCTBO CAETIOK C aKIIMAMH JIeaeT pacueTHbIEC TOKa3aTeIH Hepenpe3eHTaTHBHBIMU
19. HoBopoccuiickuii KOMOMHAT X/1€00NPOIYKTOB
Jara Bcero Jons1 cnekyJISITHBHBIX CAEJI0K Hoasn Ilena Ilena Cpenusst
cleJ0K, | (MHH.4HCJIO Oymar B makere), | HMHBECT-HBIX | OTKPBITHUS, | 3AKPBITHS, JoxoaHocTh 32 LeHA, BoJaTHIBLHOCTD,
%
T, Bcero, B TOM YHCIIE cesok, % pyo.Jei pyo.Jeii HOYb, JeHb, pyoJeii | pyOaeii B % Kk
10-200 6ymar 10-30 6ymar > 1000 Gymar % % cp.uene
Ilena pa3merenus 512
15.12.2015 172 525 459 2,54% -12,57
16.12.2015 112 460 458,97 0,22% -0,22
17.12.2015 82 450 457 -1,95% 1,56
18.12.2015 172 440,2 515 -3,68% 16,99
21.12.2015 204 513,5 514,95 -0,29% 0,28
22.12.2015 52 490,51 491,05 -4,75% 0,11

[Mpumeyanus: Munnmansusiii maket — 10 Oymar / Tuxep: NKHP / Ilepuon pasmemenus: 17.11.2015 - 15.12.2015 / Ucrounuk: finam.ru/, preqveca.ru/

Masoe KOMTM4IEeCTBO CIEJIOK C aKIUSIMHM JeIacT PaCUYETHBIC IMOKA3aTCIN HEPEIPE3CHTATUBHBIMU
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Huvblie poccuiickue komnanuu 2015 rona

Jara Bceero JoJis1 cieKyJIATUBHBIX CIEJT0K Houas Iena Iena Cpenusist
C/IeJIOK, | (MHH. yHMcjI0 Oymar B makere), MHBECT-HBIX | OTKPBITHS, | 3AKPBITHUS, JoxonHocTth 3a 1eHa, BoJsaTuibHOCTD,
%
IIT. Bcero, B TOM YHUCJIE caesok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOaeii B % K
1-20 6ymar 1-3 dymaru > 100 Gymar % % cp.uene
Esporian He ynanock mony4uTh KOTUPOBOK aKLU KOMIIAaHUU
MOCKOBCKHiT KpeHTHBIH GaHK He ynanock nosy4uTs KOTUPOBOK aKLMl KOMITAHUU
OGbeMHEHHAS BATOHHAS KOMIAHHS He ynanock nony4uTh KOTUPOBOK aKIU KOMIAaHUU
Tabmnuma 2
Poinok amepukanckux IPO B 2023 roay
HiTek Global Inc
Jlara Bcero JoJis1 cieKyJIATUBHBIX CAEJI0K Hoast Ilena Ilena Cpenusist
cleJ0K, | (MHH.4McJ0 Oymar B makere), HHBECT-HBIX | OTKPBITHUS, | 3AKPBITHS, JoxoaHocTh 3a LeHA, BoJaTHIBLHOCTD,
%
0T, Bcero, B TOM YHCJIE cresok, % $ $ HOYb, JCeHb, $ $ B % K
10-200 6ymar 10-30 6ymaru | < 1000 Gymar % % cp.uene
03.04.2023 68 103 73,0 42,0 6,0 170,99 170,38 -0,36% 170,21 0,43 0,25%
04.04.2023 149732 66,0 34,0 9,0 171 172,55 0,36% 0,91% 173,65 1,20 0,69%
05.04.2023 68 565 66,0 36,0 9,0 172,55 173,86 0,00% 0,76% 172,97 0,65 0,38%
06.04.2023 78 984 71,0 41,0 7,0 174,02 171,6 0,09% -1,39% 173,25 0,77 0,44%
07.04.2023 54 102 73,0 42,0 6,0 1715 173,09 -0,06% 0,93% 172,32 0,29 0,17%
IIpumeuanus:

MunumanbHbii nakeT — 10 Oymar

Hcrounuk: finam.ru/, preqveca.ru/
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Kap:XbLIbIK alasgKThIKKA, aTall AUTKAHAA NMPAMUJAJIAPFA, HHTEPHET KdHe TesiedoH
AJAsIKTHIFbIHA KAPChI iC-KUMBLI

M. Ecenesa-Iluonka, SDU University, Anmamul, Kazaxcman
M. Kenoiwcecapanosa, SDU University, Aimamel, Kazakcman
A. Azumbexosa, SDU University, Aimamoi, Kazaxcman

A. Kycuuesa, SDU University, Anmamwi, Kazaxcman

A. Batibexosa, SDU University, Anmamul, Kazaxcman

3epmmey maxcamuvl:

— KApIHCHLIbIK ANASIKMbIKNEH KYpec JHCOHIHOe2T XANblKApaublK madcipubeti, oHblH iuinoe
3aHHAMAHbL, KYKbIK OY3VUbIILIKMAPObl  ecenke any CMmamucmukacblh manioday, O01apoblH
muimoiniei men KP-0a Konoanwinyvin 6aganay,

— KP 3anHamacvlHOagvl OKbLILIKIMAPObL HCOWEA HCIHE KYPeC WApaiapbit, OHbIH iuiHOe
KYKbIKMbIK CUNAMMARbL Wapaiaposl dcemindipyee 0ablmmanzan YCblHbIMOApObl, COHOAl-aK
XanbIKApanvlK madxicipube MvlCAIbIHOA KAPHCHL NUPAMUOANAPBIHBIY, UHIMEPHEm JHCoHe meneqdon
ANASIKMBIZLIHBIY ALObIH AYOLLH, AHLIKMAYObIH JHCIHE 02AH KAPCbL IC-KUMBLIObIH JCAHA 20ICMeEPIH
NPAKMUKANBIK KOLOAHY OOUbIHUA YCLIHBICAPObL d3IpTie).

Minoemmep:

— Kaszaxcman PecnybauxacblHOaebl Kapicol NUPAMUOALAPbIHA, UHMeEPHem-alasKmblKKa
Jcone meneon aghepacvina OAIAHBICIbL pemmeyuli HCIHe 3AHHAMANLIK, OPMAOdebl a2bIMOAebl
KeMWinikmep MeH uekmeynepoi JHean-icaKkmol 6aganay,

— pemmeyuii JHcoHe 3aHHAMANBIK OPMAOAgbl KAPICHLILIK, KbLIMbICIAPEA KAPCbl KYPecmiy
Konoauvlicmasgvl 0Oaganay a0icmepi MeH O03blK XAIbIKAPAIblK Maxcipubenepiniy 63eKkminicin
auKbIiHOAy, conoati-ak onapovl KP-0a betiimoeydiy npakmukanelx maciidepin asipney;

— KAPAHCHLILIK, ANLAAKIMBIKMbIY MURMIK KYPOAHOAPBIHbIY NCUXOTIOSUSTBIK CUNAMIMAMALAPbL
apacelHOabl OAUIAHBLCHIbL 3EPMMEY HCIHE AHBIKMAY,

—  KAPIICHLIbIK — ANasAKmbulK, —agepa  dHcoHe  NUpAMuoalap  mypanvl  KONUIAIKMI
aKnapammanowipyovly ey Nepcnekmusaivl HCaHe aAyKbIMObl AHCONOApbIH (20icmepi, macinoepi)
manoay;

— KAPIICHLIbIK KbLIMBICIAPObL OKbIMY, AHbIKMAY, MOHUMOPUHZILEY HCIHE MEMIeKemmiK
baxviiay sxcyuenepin eHeizy yuliH Ooymailivl maciioep MeH Npakmukaivlk Kypaioapovly acepin
bazanay;

— 3epmmey Hamudicesepi OOUbIHULA YCOIHbICIAD J3ipTiey.

Heri3ri ce3mep: KapKbUIBIK allasKTHIK, KAPKbUIBIK IMTHpaMUIaiap, WHTEPHET-ATasSKTHIK,
TeneOH apKbUIbl aNasKTBIK, KApPKBUIBIK KBUIMBICTAp, allasKThIKKa KapChl XaJIbIKapallbIK
TOXKIpHUOE.

JEL-cempimray: E26, G14, G41, K14, K24.

IIporuBoaeiicTBre PUHAHCOBHIM MOLIEHHMYECTBAM, B YACTHOCTH NMPaMH/IaM,
I/IHTepHeT nu Te.He(lJOHHI)IM MOIICEHHNYeCTBaAaM

Ecenesa-ITnonka M., SDU University, Almaty, Kazakhstan
Kenxerapanosa M., SDU University, Almaty, Kazakhstan
AsumbekoBa A., SDU University, Almaty, Kazakhstan
Kychuesa A., SDU University, Almaty, Kazakhstan
baiibexosa A., SDU University, Almaty, Kazakhstan

86



Apmnaifel msirapsiieiM, 2024 M. EceneBa-ITnonka, M. Kemxerapanosa, A. AsumbekoBa, A. Kycuuesa, A. Baiibexoga:
Kap KbIIbIK alasKThIKKA, aTal aliTKaH a NupaMuaagapra, MHTEPHET XKoHe TeJIe(OH alasKThIFbIHA KAPCHI 1C-KUMBbLI

Lenv uccnedosanusi:

— aHanU3 MeHCOYHapoOOH020 ONbLIMA No OOpvbe ¢ PUHAHCOBLIM MOUEHHUYECEOM, 8 MOM
yucie 3aKoOH00amenbCmed, CMamucmuKy yyema npagoHapyueHuil, OyeHka ux sghgexmusHocmu
u npumenumocmu 8 PK;

—  gvlpabomka  pekoMeHOayuill, HANPAGIeHHLIX HA  YCMpaHeHue Nnpobenog 6
3axkonooamenvcmee PK u cogepuiencmeosanue mep 60pvobl, 6 moM uucie npagogozo xapakmepa,
a makdice npedsoANCeHUll N0 NPAKMUYECKOMY NPUMEHEHUI) HOBbIX MemOo008 NpedynpedcOeHs,
8bIAGNIEHUA U NPOMUBOOEUCMBUA (PUHAHCOBLIM NUPAMUOAM, UHMEPHem U mene@OHHOMY
MOWEHHUYECBY HA npuMepe MelCOYHApOOHO20 ONbIMA.

3aoauu:

— KpumuuecKkas OYeHKa MeKywux HeOOCMAamKO8 U O02PAHUYeHUll 6 pecyiupyrouel u
3aKOHOOAMEeNbHOU  cpede,  CBA3AHHbIX €  (DUHAHCOBBIMU — NUPAMUOAMU,  UHMEPHEm-
MowenHuyecmeom u meieponuvimu apepamu ¢ Pecnybnuxe Kazaxcman,

— onpedenieHue aKMYAIbHOCMU CYWECMEYIOWUX Memo008 OYEeHKU U Nepedosbix
MEHCOVHAPOOHBIX NPAKMUK OO0pbObl ¢ (PUHAHCOBBIMU NPECMYNICHUSMU 6 pe2yaupyloujeli u
3aKOHOOAMeNbHOU cpede, a maKaice papabomrka npaKmuieckux cnocobos ux adanmayuu 6 PK;

— uzyuenue u OnpeoeeHue 83auUMOCEs3U MeNCOY NCUXONOSULECKUMU XAPAKMEPUCMUKAMU
MUNUYHBIX HCEPME PUHAHCOBLIX MOUEHHUYECTE;

— aHaau3 Haubolee NepPCneKmMuBHbIX U MACUMadupyemvlx nymet (Memooos, nooxo0os,
€cnocob08) uHoOpMUposanus WUpOKol NYOIUKU O (PUHAHCOBLIX MOUIEHHUYeCmBax, agepax u
nupamuoax;

— OYEeHKA 6IUAHUS ONMUMALbHBIX NO0X0008 U NPAKMUYECKUX UHCMPYMEHMO8 OJis
BHEOpeHUsT cucmem O00OVUeHUsl, 6bIAGIEHUS, MOHUMOPUHeA U 20CYOAPCMBEHHO20 KOHMPOIs
¢unancosvlx npecmynieHull,

— 8bIPAOOMKA PEKOMEHOAYULL NO UMO2AM UCCTIeO0BAHUL.

KitoueBble cnoBa: (MHAHCOBOE MOILIEHHUYECTBO, (PMHAHCOBbIE NMHUPaMM[Ibl, HHTEPHET-
MOILIEHHUYECTBO, T€JIE(POHHOE MOIIEHHUYECTBO, (PMHAHCOBBIE MPECTYIIICHUS, MEXAYHAPOAHbBIN

OTIBIT MPOTUBOICHCTBUS MOLIICHHHUYECTBY.
JEL-knaccuduranms: E26, G14, G41, K14, K24.

Combating Fnancial Fraud, in Particular Pyramid, Internet and Telephone Fraud

Esseleva-Pionka M., SDU University, Almaty, Kazakhstan
Kenzhegaranova M., SDU University, Almaty, Kazakhstan
Azimbekova A., SDU University, Almaty, Kazakhstan
Kusniyeva A., SDU University, Almaty, Kazakhstan
Baibekova A., SDU University, Almaty, Kazakhstan

Purpose of the Study:

— analyzing international experience in combating financial fraud, including legislation,
statistics of offense recording, assessment of their effectiveness and applicability in the Republic
of Kazakhstan;

— developing recommendations aimed at eliminating gaps in the legislation of the Republic
of Kazakhstan and improving control measures, including legal ones, as well as proposals for the
practical application of new methods of preventing, detecting and countering financial pyramids,
Internet and telephone fraud using international experience as an example.

Obijectives:

— a critical assessment of existing shortcomings and constraints in the regulatory and
legislative environment related to financial pyramids, internet fraud and telephone scams in the
Republic of Kazakhstan;
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— determining the relevance of existing assessment methods and best international
practices for combating financial crimes in the regulatory and legislative environment, as well as
developing practical ways to adapt them in the Republic of Kazakhstan;

— study and determination of the relationship between the psychological characteristics of
typical victims of financial fraud;

— analyzing the most promising and scalable ways (methods, approaches, ways) of
informing the general public about financial fraud, scams and pyramids;

— assessing the impact of optimal approaches and practical tools for the implementation
of systems for training, detection, monitoring and state control of financial crimes;

— elaborating recommendations based on outcomes of the study.

Key Words: financial fraud, financial pyramids, Internet fraud, telephone fraud, financial
crimes, international experience in countering fraud.
JEL-Classification: E26, G14, G41, K14, K24.

Metoaosnornyeckas, TeopeTu4ecKasi M SMIupuyeckas 6aza

JUis uccinenoBaHMsl MCIOJIB30BAINCH JAaHHBIE U3 HECKOJbKUX MCTOYHHMKOB: IEPBBIN
UCTOYHUK — HECTPYKTYPUPOBAHHBIE M IOJYCTPYKTYPUPOBAHHBIE HUHTEPBBIO C JKEPTBAMU
MOLIEHHUYECTBA, a TaKXe CTaHJapTU3UPOBAHHBIC OTKPBITHIE HHTEPBBIO C 3KCIEPTaMu B
¢unancoBoii chepe, IT-chepe, B 001acTH MCUXOIIOTUN U C COTPYTHUKAMH TOJHUIMUA C IIEITBIO
nojy4yeHuss uHpopmanuu o ¢akrax (UHAHCOBOIO MOILIEHHMYECTBA (B YACTHOCTH, M3Yy4YaJIUCh
JMaHHble O (aKTax W KelcaX MOIICHHMYECTBA, CBS3AaHHBIX C (DPMHAHCOBBIMH IMHPAMHUIAMH,
UHTEpHET U Tele()OHHBIM MOILIEHHHUYECTBOM).

Taxxe HCHONB30BAINCH PE3YJIbTAaThl HCCIEAOBAHUNM OTEUYECTBEHHBIX U 3apyOeimHBIX
YUYEHBIX 10 JAHHOW MpobjeMe: CTaTUCTUYECKHE OTYETHI YIMOJHOMOUYEHHBIX OPraHoOB, JAaHHBIE
IIPAaBOOXPAHUTENbHBIX OpraHoB, IpaBoBas 0a3a cTpaH, BKJIIOYEHHBIX B HCCIEIOBaHUE
(ABctpanmusi, Hoas 3enanmus, EBpoma, CHIA, Smnounus, Cunranyp u IOxnas Kopes),
PEKOMEHJALNK MEXIYHApOAHbIX (UHAHCOBBIX opraHu3auuil. OuepeIHbIMH HCTOYHUKAMU
JAHHBIX SIBISUIMCH OQUIMATIbHBIE HHTEPHET-PECYPChl OTEUECTBEHHBIX U MEXIYHAPOIHBIX
(MHAHCOBBIX OpraHu3aluil, IeHTpaabHbIX 0aHkoB 1 CMU.

KpaTkue BbIBOABI H peKOMEHAAIUH 110 NPeIBAPUTEIbHBIM Pe3yJIbTaTaM HCCJIeJ0OBAHUS

1. Ycunenue 3akoHonarenbcTBa. Co3aaHue crienuanbHbIX HOpM B YrosioBHoM Kogekce
PK nns xoHKpeTHBIX (POPM MOIIEHHMYECTBA C YTOYHEHHEM TaKUX IMOHITHM Kak: «MHTEpHET-
MOIIEHHUYECTBO», «TeJIe(POHHOE MOIIEHHHYECTBO» «OOMaH M 3J0yNOTpeOJIeHUE ITOBEPUEM).
HeoOxonuma camocrosiTesnibHass cTaThd OO0 OTBETCTBEHHOCTH 3a MOIIEHHUYECTBO B
UH(POPMALIMOHHON CUCTEME.

2. MOHUTOPHHT W aHAMTHKA. VICIIOIb30BaHIE COBPEMEHHBIX TEXHOJIOTUHN 111 OOPBOBI C
(MHAHCOBBIM MOILIEHHHUYECTBOM, BKITIOYAsl aHATUTUYECKHE CUCTEMbI, HCKYCCTBEHHBIN HHTEIUIEKT
U OJTOKYEHH.

3. MexayHapo HOe COTPYIHHUYECTBO. AKTUBHOE B3aMMOJCHCTBHE C MEXITYHAPOTHBIMHU
(UHAHCOBBIMU OpPTaHHU3ALUSIMU U IPABOOXPAHUTEILHBIMUA OpraHaMu i1 oOMeHa uH(opmaruei
Y OTIBITOM.

4. OOpazoBanue u wuHboOpMHUpoBaHHEe oOmecTBa. [loBcemMecTHOe BHEIpEHHUE
00pa3oBaTeNbHBIX MPOrpaMM IO (PUHAHCOBOM TI'PaMOTHOCTH, LU(POBOM TI'PaMOTHOCTH U
NICUXOJIOTHHM B IIKOJAaX M 0Opa3oBaTeNbHBIX yupexkaeHusx. MHpopMmupoBaHHe HaceleHUus O
pacrpoCTpaHEHHBIX METO/IaX MOIIEHHUYECTBA U CIIOCO0AX MPOTUBOICHCTBUS MOLLICHHUYECTBY.

5. HenpepsiBHOE OOHOBJIEHHE 3aKOHOJATENLCTBA. [lOCTOSHHOE COBEPIIEHCTBOBAHUE
3aKOHO/IaTeNbCTBA U OOPHOBI C HOBBIMH yrpo3amu, Takumu kak deepfake.

6. CoTpyIHMYECTBO C YaCTHBIM CEKTOPOM U 3aUHTEPECOBAHHBIMH CTOPOHAMHU.
B3aumopeiicTBre ¢ 4acTHBIMH (PMHAHCOBBIMH KOMITAHUSIMH U TE€XHOJIOTUMECKMMHU CTapTanamu
I pa3pabOTKM METOAOB OOpbObl C MomeHHHYeCTBOM. COTpYAHHYECTBO CO BCEMHU
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3aWHTEPECOBAaHHBIMU CTOPOHAMH, BKIIOYas TOCYIapCTBEHHBIC OpTaHbl, YaCTHBIA CEKTOp U
rpaXkJIaHCKOE OOIIECTBO.

7. Wcnonp3oBaHue MeETONOB cyaeOHOW Oyxrantepuu Co3mgaHue CHEIHATHM3UPOBAHHBIX
nojpaselieHuit  cyneOHoi Oyxranrepuu miis OOphOBl ¢ (DMHAHCOBBIMU THUPAMHIAMU U
MOIIICHHUYECTBOM.

8. Ycunenue 3ammutel mpaB norpebuteneii. Co3manue pabOTAIOMMX MEXaHU3MOB IS
peabHON 3alMThl TpaB MOTpeOuTeNeil (K mpuMepy, HaJHYue aKTyalbHBIX YEPHBIX CIHCKOB
HeOJIaroHae)KHbIX KOMITAHHUH, TPOBEACHNE MEPOIIPUATUI B cepe MPOCBELICHHUS TOTpeduTeeit
OTHOCHTEJIBHO CIIOCOOOB MOIICHHUYECTBA W T.J.). BHeIpeHue TeXHOJIOTHH ayTeHTH(HUKAIuu
BBI30BOB M 00s3aTENbHBIX TPeOOBaHMN K pa3roBOpaM TEJIEMapKETHWHTa, BKIIOYas mrTpadsl 3a
HapyIICHHUS.

9. Coznanue >p(GeKTUBHBIX AHOHUMHBIX KAHAJIOB I COOOIICHHS O MOIICHHUYECTBE.
Co31aHre aHOHUMHBIX OHJIAHH-TIIAT(GOPM U TOPSUYCH JTUHUH IS COOOIIEHHI O MOIIICHHUYECTBE
U CTiame.

10. Oka3zanume mNOIACPKKH >KEepTBaM (DUHAHCOBOrO MolIeHHUYecTBa. OpraHu3anus
KPU3UCHOH ropsiueit JIMHUK U CITY>KOBI JIOJITOCPOYHOTO KOHCYJIBTUPOBAHUS JUISI TOCTPAIABIINX.

11. OoOecneueHre NPaBOBOM MOMJEPKKUA M 3aAIIUTBI HHTEPECOB IMOCTPAJIABIINX.
Obecneuenne MpaBoOBOM MOIICPKKHM U 3alIMTHI HHTEPECOB MOCTpaaaBmmx B Kazaxcrane yepes
CO3JIaHUE JIMHUW ¥ TPYIII TOICPIKKH JUIs )KEePTB (PUHAHCOBBIX MPECTYIUICHUH.

12. VkperuieHue 3amIMThl NEPCOHANBHBIX NaHHBIX. BHenpenune HHOPACTPYKTYpHBIX
NPOTPAMMHBIX pEIICHUH JUIsi nHQOPMAIMOHHOW Oe3omacHOCTH moiib3oBareiei. [ludpoBanue
NEPCOHANBHBIX JAaHHBIX Kak TpH XpaHEeHWH, Tak W Tpu nepesade. [IpemocraBieHue
MOJIb30BATEISIM  BO3MOXKHOCTH ~ OTCIIC)KMBAaTh W KOHTPOJHMPOBATH HCIOJIB30BAHUE CBOMX
NEPCOHAIBHBIX JIAHHBIX.
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Yii mapyambLIbIKTAPBIHBIH Oepelieri, reTeporeHaIiri :koHe KapKblJIbIK TYPAKTbLJIBIFbI:
Ka3akcran Mbicana peTinae ajabIHAbI

A. Anoawes, Kazaxcman-bpuman mexnuxanvly ynueepcumemi, XanvlKapanvik IKOHOMUKA
mexmebi, Kazakcman, Anmamol

b. bamxkees, Kazaxcman-bpuman mexuuxanslk ynueepcumemi, XanvlKapaiolk 5KOHOMUKA
mexmebi, Kazakcman, Anmamol

biz Moume-Kapno a0icin scone 2019 dwcvinevt yil wapyauibliblKMapulHblY UbI2bICHL MEeH
KIpiciH 3epmmeyoiy MmoKCaHObIK 0epeKmepin Nauoaiana Omvlpbin, KAlAIblK JHCIHE AYbLIObIK Vil
WapyauvliblKMapslisly aublpbacmay 0a2amMvlHbIY ©32epYiH, akmuemep OAaACbIHblY 632€pYiH,
HCYMBIC OPLIHOAPBIHGIY  JHCORANYbIH JHCOHE KIpicmiy memeHOeViH Koca aneamoa, mypii
e3eepicmepee mypakmolivizoln 3epmmetimiz. [legponm (EAD) cominoeci bepewex monwepin
baganay meziziHOe ey KON acep Kipicmiy Kymnezen o3zepicmepi scazoaiivinoa odatikanovl. EAD
Mmanoepi 0,35 kepcemxiwi bap bazanvik Keticnen canvicmoipeanoa 0,38-0en 0,43-ke Oeiiin 632epoi.
Conevicol yii wapyawslivikmapsl Oepeuwteeiniy yumen 6ipine dcyvievl, acipece ayvliobik
arcepaepoe npobaemanvl 60aybl MymKin exenin xkepcemeoi. [llamacwt Gotbinwa exinwi viknan
BANIOMAHBLY €0VIp KYHCbI30aHYbl Ke3lHOe 0atiKanaobl, 00an Kelln HeyMblecbl30blk ocedl. Byoan
backa, ocvbl Homudicenepdi Kipic OouviHwia 0O6xy Kipicmiy memeHai MOKCAHOAPbIHOAbl Y
WapyaubLIblKMapslibly HeQYpIviM 0call eKeHin kepcemedi. Makanaoa vikmuman canroapuvl 0a
MANKbLIAHAObL.

https://authors.elsevier.com/sd/article/S1303070123000148

Herisri cesnmep: ctpecc-tectiney, yH IIapyalibUIBIKTApPBIHBIH Oeperieri, Kap>KbUIBIK
TYPaKTBUIBIK.
JEL-cemmmray: D10, D14, D31, E17.

3a10/1:K€HHOCTD 10MOXO03SlCTB, reTePOreHHOCTh U (UHAHCOBAasA CTA0WJIBHOCTH
Ha npumepe Ka3axcrana

AnnameB A., MexnyHaponHas IIKosla DKOHOMHUKHM, KaszaxcraHcko-bpuraHckuii
Texnnueckuii YHuBepcurer, Anmarsl, Kazaxcran

barkeeB b., MexnyHapogHas 1IKoJia OKOHOMMKHM, Ka3zaxcraHcko-bpuraHckuii
Texuunueckuit Yausepcutet, Anmartsl, Kazaxcran

Ucnonvzyss memoo Monme-Kapno u xeapmanvuvle 0anHvie 00C1e008anusi pacxo0os u
00x0008 Oomoxossicme 2019 200a, mvl uzyuaem ycmouyugocmsv 20POOCKUX U CEeNbCKUX
O0OMOXO3AUCME K PA3IUYHBIM NOMPACEHUAM, 8KIIOUAsSL USMEHEHUEe 0OMEHHO20 KypCa, U3MeHeHuUe
YeH Ha aKkmuevl, nomepio pabouux mecm u cHudceHue 00xo0os. Ha ocnoee oyenox pasmepa
3a0oaxcennocmu 8 momenm oegpoanma (EAD) naubonvuiee sozoeticmsue HabI00aAN0CH 8 Clyuae
woxa 00x0008. 3uauenuss EAD sapvuposanuco om 0,38 0o 0,43 no cpasrenuro ¢ 6azovim Kelicom
¢ nokazamenem 0,35. Ilocneonee ykaszvieaem Ha mo, YmMo OKOAO Mpemu 3a00JHCEHHOCHU
00MOX035LICME MOodcem Obimb NPOOIEMHOU, 0COOEHHO & CelbCKOoU mecmuocmu. Bmopoe no
senuyune 8030elcmaue HAbI00Aemcs npu 3HAYUMeENbHOU 0e8alb8ayUU 8AIOMbL, 3d KOMOPOU
ciedyem pocm 6e3pabomuysi. Kpome moco, pazbuexka smux pe3yivmamosd no 00X00am
NOKA3bl8aem, Ymo OOMOXO3AUCMBA 8 HUNICHUX K8APMUIAX 00X0008 Oolee ysa3eumvl. B cmamove
makaice 06CyHcOaromes NOMeHYUuaIbHbvle NOCIe0CMBUS.

KitoueBbie ciioBa: cTpecc-TeCTUPOBAaHUE, 33J0JKEHHOCTh JOMOXO3SIMCTB, (pUHAHCOBas
CTaOMIIBHOCTB.
JEL-xnmaccuduxamus: D10, D14, D31, E17.
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Household debt, heterogeneity and financial stability: Evidence from Kazakhstan

Aldashev A., International School of Economics, Kazakh-British Technical University,
Almaty, Kazakhstan

Batkeyev B., International School of Economics, Kazakh-British Technical University,
Almaty, Kazakhstan

Using a Monte Carlo method and quarterly data from the 2019 Household Expenditure and
Income Survey, we examine the resilience of urban and rural households to various shocks,
including exchange rate change, changes in asset prices, job losses, and decline in income. Based
on the exposure at default (EAD) estimates, the largest impact was observed in the case of an
income shock. The EAD values ranged from 0.38 to 0.43 compared to a baseline case of 0.35. The
latter indicates that about one-third of the debt held by households may be problematic, especially
in rural areas. The second largest impact is seen for a major currency devaluation, followed by the
rise in unemployment. In addition, the breakdown of these results by income shows that
households in the lower income quartiles are more vulnerable. Potential implications are discussed.
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Macroeconomic Activity and Countercyclical Capital Buffer in Kazakhstan
Ybrayev Zh., National Bank of Kazakhstan

In this paper we investigate the relative stance of credit and business cycles in Kazakhstan.
First, we define expansion and recession phases of economic cycles, and compare them to credit
cycle fluctuations. We find that modern monetary history in Kazakhstan exhibits clear structural
shift of bank loan supply regime in the aftermath of the Financial Crisis. Overall, we argue that
the average length of the credit cycle is longer than that of a business cycle. As such, we add
important contribution to the reliable empirical estimation of credit-to-GDP gap in a developing
economy.

Key Words: credit cycle, business cycle, macroprudential policy, Kazakhstan.
JEL-Classification: E44, E10, G10.
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1. Introduction

The economic and financial downturn of 2008-2009 produced a significant discussion
among academics and policymakers, which resulted in comprehensive reforms and policy
suggestions concerning financial regulation. This conversation has spurred interest in crafting and
implementing macroprudential policies, a variety of policy measures aimed at efficiently
preventing the buildup of weaknesses within the financial system that could potentially lead to
crises with substantial macroeconomic impacts. In particular, disproportionate expansion of
private credit is one of the main factors of systemic risk in the accumulation of financial stress.
Previous literature has concluded that periods of large real credit growth rates have preceded the
arrival of systemic financial crises between two and five years after such boom cycles materialize
(Borio and Drehmann, 2009; Drehmann et al., 2011; Schularick and Taylor, 2012; Galan, 2019).
Basel Committee for Banking Supervision (BIS, 2011) has proposed to use this evidence for the
implementation of a set of countercyclical macroprudential instruments, and particularly, the
Countercyclical Capital Buffer (known as CCyB). The aim of this macro-regulatory tool is to
increase the resilience of the banking sector in a financial slowdown through the accumulation of
capital during the expansionary phase of the credit cycle.

In this paper we investigate the relative stance of credit and business cycles in Kazakhstan.
First, we define expansion and recession phases of economic cycles, and compare them to credit
cycle fluctuations. We find that modern monetary history in Kazakhstan exhibits clear structural
shift of bank loan supply regime after the financial crisis of 2008. Overall, we argue that the
average length of the credit cycle is longer than that of a business cycle. As such, we add important
contribution to the reliable empirical estimation of credit-to-GDP gap in a developing economy.

In addition to exploring the interconnectedness between credit dynamics and macro-
economic imbalances, some of the existing studies focused on effect of certain credit types. For
instance, Mian et al. (2017) found an evidence that rise in household debt to GDP ratio led to
increase in unemployment in the medium term and decrease in output growth, while an increase
in non-financial firm debt was linked to more immediate and comparatively smaller deteriorating
effect on GDP. Similarly, Koong et al. (2017) explored relations between credit expansion and
financial stability in Malaysia and conjectured that business credit growth had an adverse impact
on financial stability, while it was not confirmed that increase in household credit had a similar
effect. Interestingly, recent study of advanced and emerging economies by Ekinci and Omay
(2020) found the contrary. Particularly, an increase in household credit growth led to notable
deterioration in the current account balance, with more profound effect for the countries with lower
levels of financial depth, while such relation was not identified for business loans.

In general, capital regulation is intended to prevent excessive risk-taking and ensure
sufficient capital to absorb losses, while liquidity ratios limit liquidity dry-ups, which makes
maturity transformation more difficult. Thus, for a given bank, an increases in risk-weighted
capital requirements also incentives liquidity management, due to the fact that banks choose
marginally safe assets. However, the ratios included in the regulation (for instance, capital
adequacy requirements, leverage ratio, liquidity coverage ratio and net stable funding ratio) may
have differentiated effect depending on bank business models. Hence, this heterogenous effect of
bank size and balance sheet structure produce differential policy outcomes.

Importantly, Nachane et al. (2006), Ghosh (2008), Gavalas (2015), Gambacorta and Shin
(2018) argue that the more restrictive the policy stance is (for instance, greater capital
requirements), the greater contractionary impact a monetary policy may produce. At the same time,
strict macroprudential regulation may have the opposite effect on banks’ risk-taking behavior.
Importantly, Gale (2018) shows that excessively restrictive capital requirements may encourage
banks to take greater risks in order to earn higher expected profits. Hence, when monetary policy
Is in a tightening cycle, this might not lead to an economic slowdown, since banks might shift to
forming highly risky loan portfolios as the costs of funding rises.
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The rest of the paper is organized as follows. In Section 2 we present reliable credit gap
estimates for the case of Kazakhstan. Section 3 presents stylized facts on capital adequacy structure
and Section 4 concludes.

2. Credit Cycles and Economic Cycles in Kazakhstan

In the last few years, the loan portfolio of banks continued to grow. The main borrowers of
banks were individuals, and the growth in loans to individuals over the year significantly exceeded
the growth in loans to corporate entities. In the segment of lending to individuals, the largest
volume of lending fell on consumer and mortgage loans. The credit-to-GDP ratio in Kazakhstan
significantly increased in the run-up of the great financial crisis around 2007 Q3 with a lagged
smaller upsurge in 2009 Q2. Afterwards, there was a steady decrease in the credit-to-GDP ratio up
to the 2020 Q1, where it remained somewhat stable around 20%. For our analysis, we also
decompose the non-financial private-sector credit into household-credit and non-financial
business-credit components. Aggregate non-financial private-sector credit-to-GDP dynamics was
mainly explained by household-sector credit coupled with a simultaneous decrease in business
credit starting around 2019. As such, the operationalization of the CCyB instrument mainly builds
on the adequate determination of the overheating in the private credit (Galan, 2019). As a result,
it is not sufficient to identify high credit growth rate intervals, but rather important to detect
whether the observed growth is excessive or not.

The countercyclical capital buffer instrument allows banks to accumulate an additional
capital buffer during the credit boom, which often leads to the formation and accumulation of
systemic risks. The subsequent release of the Basel Committee for Banking Supervision (BCBS)
during the recession reduces the risk of a reduction in lending to the economy. According to the
BCBS guidelines for the implementation of the CCyB for regulatory authorities, the main, but not
the only indicator signaling the period of the onset of a credit boom and the need to form the
countercyclical capital buffer, is the ratio of loans to the economy to GDP, namely deviation of
this ratio from its long-term trend (credit-to-GDP gap). The signal for the beginning of the
formation of the CCyB is the excess of the value of the gap of Loans to GDP of the lower limit set
for it — 2 pp. If the gap of Loans to GDP exceeds the upper limit set for it, equal to 10 pp, the value
of the CCyB is set at the maximum level provided for this instrument — 2.5% of risk-weighted
assets. The long-term trend is calculated by smoothing a series of data using the Hodrick-Prescott
filter (HP-filter), and the Basel gap is a standard indicator used for calibration of CCyB rates
(Hodrick and Prescott, 1997).

Nevertheless, the Basel gap exhibits several notable shortcomings. One significant
limitation stems from its tendency to register notably negative values for credit cycles that have
experienced pronounced contractions in the recent past. Consequently, this often leads to a failure
in signaling excessive credit levels in subsequent cycles. This issue of downward bias becomes
particularly pronounced in instances where there are substantial fluctuations in the credit-to-GDP
ratio. Moreover, the inherent incapacity of the Basel gap to adapt to structural shifts and include
equilibrium levels of the credit-to-GDP ratio alongside fundamental macroeconomic variables
represents a fundamental drawback of statistical methodologies. For instance, as Galan and Mencia
(2018) mention, the comparative advantages of alternative semi-structural models are evident, as
they surpass the Basel credit-to-GDP gap method, as demonstrated by an analysis of six EU
countries.

Nevertheless, certain adjustments of the specific filtering method proposed in Drehmann
et al. (2010) may provide useful information and avoid some of the key limitations of the Basel
gap. In particular, Martinez and Oda (2021) address the problem of the large value of the
smoothing parameter assumed in the computation of the Basel gap. The authors find that lowering
the value of A improves the performance of the Basel gap in Chile. Certainly, the use of a large
value for the smoothing parameter (400,000) is responsible for the large inertia of the filter. This
value assumes that the length of the credit cycle is around 30 years Drehmann et al. (2010), which
empirically referred to be unrealistic for many countries. For instance, Bedayo et al. (2020)
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conclude that the average frequency of systemic crises over the 1880-2017 period in Spain is
around 17 years, which is half of the frequency implicitly assumed by the Basel gap. At the same
time, using broad samples of advanced and emerging economies, Drehmann et al. (2011) and
Drehmann and Juselius (2012) identify average lengths of credit cycles between 15 and 25 years,
with cases around 30 years being at the tail of distributions.

Table 1
Values of Smoothing Parameters Given the Length of the Cycle
Cycle A Multiples of
(years) (standard approximation) business cycles
7.5 1,600 1
15 25,000 2
22.5 125,000 3
30 400,000 4

Source: Adapted from Galan (2019)

The key tasks for calibrating the instrument are: (i) determining the main indicator for
monitoring the credit cycle; (ii) determination of thresholds for making decisions on the formation,
increase and disbandment of the CCyB (according to the BCBS methodology, the standard CCyB
is “activated” when the gap of Credits/GDP = 2%, and is set at the maximum level when the gap
Credits/GDP is equal or exceed 10%); (iv) the formation of a list of additional indicators to monitor
trends in a particular segment of lending. In addition, the HP filter’s practical application requires
calibrating the only parameter, denoted as A, which is related to the smoothness of the trend.
Typically, the smoother the trend (larger values of &), the wider the amplitude of the cycle and the
longer its duration. Ravn and Uhlig (2002) suggests to use a value of 1600 for quarterly data.

His value assumes a cycle periodicity of about 7.5 years, which is generally considered
sufficient, given empirical data on the duration of business cycles in advanced economies.
However, credit cycles are generally longer than business cycles Claessens et al. (2011, 2012);
Aikman et al. (2015) and their length is heterogenous across countries (Galati et al., 2016).
Importantly, Drehmann et al. (2010) argues that a good approximation is the lenght between two
systemic crises. Authors analyze a sample of G20 and OECD countries excluding transition
economies and state that the credit cycle range ranges between 5 and 20 years with a median
around 15 years.

Therefore, it is important to identify the relative lengths of the real and financial cycles in
Kazakhstan. From the Figure 1, as a typical case of an emerging economy, there is still shortage
of an adequate length of data in order to appropriately identify credit cycles and correspond them
to broader economic cycles. In the case of Kazakhstan, we observe a large structural break after
the financial crisis of 2008 (FC). Prior the FC, average increase in the growth rate of real private
credit (adjusted for domestic inflation) was about 35% annually. At the same time, in the aftermath
of 2008 crisis, domestic boom-bust credit cycle begin to alter significantly. There is almost no
growth in real credit recorded in the decade of 2010-s with an upward trend in the last few years
of 2022 and 2023.

95



ApHnaifsl msrrapsiiev, 2024 X. blopaes.:
Kazakcrannarbl MAKpOIKOHOMUKAIBIK O€JICEHALTIK KOHE KalUTaJIIbIH KOHTPLIUKILIIK Oydepi

Figure 1
Growth Rate of Real Credit in Kazakhstan, 2000-2023
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Source: National Bank of Kazakhstan, author’s calculations

Next, when we combine both the business cycle and credit cycles. First, we define
economic downturn as a period when real GDP growth decreases for more than 2 successive
quarters. We do not follow the broad definition of economic recession as periods of successive
negative economic growth intervals since Kazakhstan experienced few episodes of such periods.
In particular, as we observe from the Figure 2, post-FC economic activity followed two peaks and
two troughs before the large oil price shock of 2015, while credit cycle experienced a full cycle
between these two large systemic shocks. As a result, it suggests that a robust credit cycle on
average is longer than economic cycle in Kazakhstan.

Figure 2
Credit Cycle and Business Cycle in Kazakhstan, 2000-2023
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Source: National Bank of Kazakhstan, Bureau of National Statistics, author’s calculations
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In general, real credit significantly increased in the run-up of the great financial crisis
around 2007. Afterwards, there was a steady decrease in the growth rate of bank credit up to the
2020. As such, periods of economic downturns generally overlap with decreases in real credit. In
our paper we particularly acknowledge that the relationship between monetary policy and its
financial stability aspects might work differently in emerging market economies. First, capital
flows strongly influence the financial developments in these countries, which might lead to
worsening conditions on the trade-off between price and financial stability faced by their
respective central banks. In particular, EMEs central banks face a complex environment, in which
conducting monetary policy to lean against financial imbalances is not yet conclusive.

An alternative to the standard countercyclical capital buffer, which “turns on” during the
beginning of the credit boom and released during the recession, is a positive cycle-neutral level of
CCyB (in other words, positive neutral CCyB). In fact, this approach assumes the early formation
of a buffer with a moderate or even low level of risks. Sustained interest in such a modification of
the CCyB appeared after the global COVID-19 pandemic, as the released macroprudential capital
buffers make it possible to effectively respond to adverse systemic shocks that may occur
regardless of the financial or economic cycle. A positive cycle-neutral CCyB level is introduced
when the risk environment is assessed as standard, while the standard CCyB in accordance with
Basel 111 is formed during a period of increasing systemic risks.

The main methodological issues regarding the activation of a positive cycle-neutral CCyB
level are the definition of boundaries between the phases of the “standard risk environment” and
the accumulation of systemic risks. In the phase of accumulation of systemic risks, it will be
necessary to increase the requirements of the CCyB in accordance with the standard approach of
the CCyB. Another important issue is to determine the level of positive cycle neutral CCyB. The
study of international experience shows that regulators use a high proportion of judgments to make
decisions on the CCyB, not relying solely on the results empirical assessments, such as, for
instance, stress testing, early warning indicators and other methods.

3. Capital Adequacy Structure in Kazakhstan

In fact, the CCyB is an additional buffer for regulatory capital adequacy requirements,
which can increase or decrease within a given range depending on the credit cycle. In Kazakhstan,
the formation of the CCyB and its size are regulated by the Resolution on prudential standards No.
170%2, according to which the CCyB can be set at a rate from 0% to 3% of risk-weighted assets.
At the same time, the CCyB in Kazakhstan has not been formed yet due to the ambiguity of signals
about the onset of a credit boom.

The main objective of using capital-based instruments is to strengthen the resilience of
financial institutions (ESRB, 2014). As such, by increasing their loss-absorption capacity, the
resilience of the financial system as a whole is strengthened. Consequently, the financial system
as a whole is better equipped to withstand both institution-specific and sector-wide shocks. Basel
Il redefines regulatory capital and the BCBS determines that Tier 1 capital must contain
predominantly of common equity and retained earnings. Tier 1 is core capital and is made of
mainly common shareholders’ equity (issued and fully paid), disclosed reserves, most retained
earnings, and perpetual non-cumulative preferred stocks.

22 Resolution of the Board of the National Bank of the Republic of Kazakhstan dated September 13, 2017 No.
170 «On the Establishment of Regulatory Values and Calculation methods for Prudential Standardsand
other Mandatory Norms and Limits, the amount of the Bank’s Capital and the Rules for Calculatingand
Limits of an open currency positiony.
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Figure 3
Capital Structure in Kazakhstan
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Note: An additional 0.5% of conservation buffer is applied to systemically important financial institutions.
Source: Author’s elaboration

Furthermore, as authors argue in ESRB (2014), to ensure that banks build up capital buffers
outside periods of financial stress that can be drawn down when losses are incurred, BCBS
established a capital conservation buffer that banks must maintain. The minimum amount of the
conservation buffer is 2.5% of the banks’ risk-weighted assets in Kazakhstan, and an additional
0.5% of conservation buffer is applied to systemically important financial institutions. The capital
held in this buffer must be Tier 1 capital. When the buffer is drawn down, banks must seek ways
to rebuild it. Reconstructing the buffer includes discretionary distribution of earnings, dividend
payments, and salary bonus payments.

In addition, systemically important financial institutions are subject to supplementary
requirements concerning CET1 capital that they must hold. This buffer is mandatory and addresses
potential negative impacts that large institutions may have on the local financial system, and ofter
1s aimed at banks which are considered “too big to fail” from a domestic perspective.

Disproportionate expansion of lending when economic activity is rising, and
disproportionate contracting of credit supply when economic activity is shrinking is a sign of the
pro-cyclical nature of credit development patterns. In order to address such an issue,
countercyclical capital buffer is aimed to dampen any excess cyclicality of the minimum capital
requirements. One way to do this is to adjust the capital requirement over the business cycle. The
capital requirement would be calibrated so that more capital is required in economic expansions
than in economic contractions.

4. Conclusion

In this paper we investigate the relative stance of credit and business cycles in Kazakhstan.
First, we define expansion and recession phases of economic cycles, and compare them to credit
cycle fluctuations. We find that modern monetary history in Kazakhstan exhibits clear structural
shift of bank loan supply regime after the Financial Crisis of 2008. Overall, we argue that the
average length of the credit cycle is longer than that of a business cycle. As such, we add important
contribution to the reliable empirical estimation of credit-to-GDP gap in a developing economy.

In general, regulatory authorities use different approaches described above when making
decisions on the activation of the CCyB. These approaches have found practical application in the
development of regulatory practice and the specific features of the economies of countries and the
banking sector. In accordance with the mandate to ensure financial stability and prevent the
accumulation of risks in certain segments of lending, the consequences of dynamic general
equilibrium in response to the activation of the CCyB will be covered in further research.
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