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The special issue is dedicated to the Scientific and Practical Conference-Seminar of the
National Bank of the Republic of Kazakhstan ""Challenges and Prospects of Economic
Development™

The special issue includes the research findings of National Bank and the academic
community, that were presented at the Scientific and Practical Conference-Seminar “Challenges
and Prospects of Economic Development”, held on May 3, 2024 in Almaty.

Attendees at the conference included independent financial and economic experts as well
as representatives from academic community, research centers, and financial and international
organizations, and government agencies.

Two sessions were included in the conference program, which was built based on the
issues' applicability.

The first session, dedicated to the efficacy of macroeconomic policy and its coordination,
examined fundamentals that form the basis of economic and financial stability. It also looked at
studies that addressed issues on the labor market and how it interacts with monetary policy and
inflationary processes.

The current opportunities and challenges facing the financial market were the focus of the
second session. The shocks experienced by different categories of financial market participants
were taking into consideration, including professionals in the securities market, households and
ordinary citizens who came across financial fraudsters.

The conference was an extension of the National Bank’s open monetary policy and it also
served as both a foundation for future work and communication with the general public,
professionals, academic researchers, and government organizations.
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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.

Toyeke MIBIH MIHIH/€ MAHBI3bI: MYHAH/IBI SKCIOPTTAYIIbI €JIiH IAFbIH
IKOHOMHKACHI KAFAalibIHAAFbI 0€NTiCi3AIKTIH KyTHereH e3repici

H. AbunoB — Kaskaz, Opranblk A3ust xoHe MOHFOIUS eNJEpiH/e ONEyeTTi JaMBITY
xeniageri XBK, Anmarsl, Kazakcran

i3z oyn maxanada sxonomuxansix Kelsmemmiy He2i3in MYHall 6agacel KYpanumvlH MYHAll
9KCHOPMMAyuibl  IKOHOMUKAOazwel bOenzicizoikmiy peonin manoaimel3. Ocvlratiwa, kebinece
mayeKesl CblUIbIKAKbICHl, OHIMOINIK NeH akwa-Kkpeoum cascamsl Kypm e32epyi moyipelinoeci
benciciz0ikke Hasap ayoapamvlH 20ebuemke Kapasamoa, 0i3 MYHau 04eaAcblHA Kamvlchivl
beneiciz0ikmiy 3KoHoMuKaza acepin Kapacmoipamels. Kaszaxcman ywin DSGE mooenin xypuoin,
CMOXACMUKANBIK KYObLIMATLLIbIK yoepicmepin 6aganatimvl3. MyHai 6aeacviibly OUCnepcuscyl
0ip cmandapmmul ayblmKyea YAeaeanod, Wbl2apbliblM MeH KCNOPM OPHbIKMbL HCA0AUbIHAH
0,7 n.m. oxcone 2,1 n.m. memenoeuoi, an uu@rayus 0asy 3KOHOMUKANGLIK OelceHOiiKmeH
memeHOeloi 0eceH MYnHcblpbimea keaiemiz. Mooenvoe opmanvix 6ank ben2icizoikmiy mepic Kapau
032epyine dcayan peminoe UHGAAYUSA MeH UUbIEAPBLILIMObL OPHLIKMbL HCAROAUBIHA KENMIpY VLI
aKua-Kpeoum casacamvli sxceyiioemedi. Byn myocoipvim cascam a3ipaeyuinep 3KOHOMUKAHBIH
wamaoan moic e32epyine Hcol bepmey yulin Ooaxcamoapvin 6enin Kapan, 6en2icizoikke 0eH Ko
yuiin He2iz30i 6oavin madwvliadwl.

Herisri cesmep: DSGE wmopemi; myHaii OarachlHa KaTBICTBI OCNTICI3JIK; KO OeJiKTi
1piKTeYy; KYpacThIpbIIAThIH XKaFaail ofici; Kasakcras.
JEL-cempimray: E20, E32, E43.

Puck HeﬁCTBHTeHbHO HMECET 3HAYCHUEC: HIOKH HEOIIPEACJICHHOCTH B YCJIOBUSAX
MAaJIOH YJKOHOMHMKH CTPaHbI — IKCIopTepa HepTH

A6unoB H. — PervonanpHbI IIGHTp pa3BUTHs MOTeHIMana Uil pernoHa Kaskasa,
HentpanbHoit A3uu 1 Monromun MB®, Anmatsl, Kazaxcran
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B omou cmamve ananusupyemcs ponv  HeonpeoeneHHOCMU 8  IKOHOMUKE,
aKcnopmupyrowell Hepmo, 20e yeHa Ha Hepmov 618eMcsl BANCHBIM HAKMOPOM IKOHOMUUECKOU
OdesmenvHocmu. Taxum obpazom, 6 omauuue om JAuMepamypvl, KOmMopas 8 OCHOBHOM
goxycupyemcs Ha HeonpeoeieHHOCmU 80KPYe NpeMull 3d PUCK, NPOU3B0OUMENbHOCIU U WOKO8
OCHEeJNCHO-KPEeOUMHOU  NONUMUKU, 6 OAHHOU  cmamve  pacCMampueaemcs  GlusHue
HeonpeoeleHHOCmU YeH Ha Hedhmbv HA IKOHOMUKY. B cmuamwve onucana mooeno DSGE ons
Kazaxcmana u oyenusaromes npoyeccol cmoxacmudeckou 80J1amuibHOCMU. Aemop npuxooum K
661600y, UMo GblnycK U dkcnopm crudxcaromcs va 0,7 n. n. u 2,1 n. n. Hudx@CE YCMOUUUBO2O
COCMOsIHUA 6 Omeéem HA Y8eluueHue OUCNepcuu yeH Ha Heghmv HA OOHO CMAHOAPMHOE
OMKIIOHEHUe, 8 MO 8PeMsl KAK UHMIAYUS CHUNCAENCSL U3-3A 851101 IKOHOMUYECKOU aAKMUBHOCTIU.
B omeem Ha HecamugHblil WOK HeonpeoeneHHOCMU YeHMPAlbHbIll OAHK cMA2Yaem OeHedCHO-
KPEOUMHYI0 NOJUMUKY 8 MOOeU YmMoObl ePHYMb UHMIAYUIO U 8bINYCK 8 YCIOUYUBOE COCNOSIHUE.
Omom 6v1800 sAensemcsa yOeOumenvHviM Ol MO20, YMOoObl paspadomuuKy  NOAUMUKU
COCPeO0OmoyUIY 6HUMAHUE HA PAChpeOdeeHUU NPOSHO308 U Peazuposanu Ha HeonpeoeleHHOCb C
yenvio uzbeHcamv Upe3mMepHoLl 80J1AMUTLHOCIU 8 IKOHOMUKE.

KiroueBnie cnoBa: moaens DSGE; HeompeneneHHOCTh OTHOCHTENBHO IIeH Ha He(Tbh;
MHOTOYACTUYHBIN (QUIBTP; METO MOJCIMPYEMbIX MOMEHTOB; Ka3axcraH.
JEL-knaccudukanms: 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

8
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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

¢ J )(f 1) N __ ~h (hr’.t)lJra-L
IlllXEZj ( ~ 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

Cy = (1—(15)71?(,-‘"1 ! +(15711C'T 7
: ' ’ (2.5)

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

(2.6)

. P;n -1
mo_ C
: a(ﬂ) ‘ 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, — VB
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 solution of the firm’s price-setting decision takes a recursive form in two

. . 1,8 2,8
new auxiliary variabless: “and 9t 1

1,5 « I\ s
g, = \mc;C} + BO°E, (H t ) 9i

t+1 (2.20)
2,8 __ MO + BO°E ( “\‘;“ )1_” ( l_l; ) (2..&-
@At E ) im0 (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 " =60 () 7P + (1 — 6°) 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

pdN =

X, =a|=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 st is a vector of the model’s state variables and exogenous shocks in deviations
from steady state. Let "¢ 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



Special Edition, 2024 Abilov N.:
Risk indeed matters: uncertainty shocks in a small oil-exporting economy

xp = pri_q + ey, w i N0, 1) (31)

where ot is a stochastic volatility process of the following structure:

0t = (1= po )0 + poGio1 + Mcr, & ~ 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(z"0) ~—Z (1]otyo: ) T lrzp (@elote—y3
i—1

P = (3.5)

N
= 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’ff}ﬁll with replacement from {JtlH}f:l with the
resampling probability given by |

p(:{:t\a;lt_li.(?)

RARYICATNT) (3.6)

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(aixt1;6) to generate a sequence of draws{ flf}, 1 from

p(ai|x";60). Then we use the resulting sequence of draws{ f\f}le and N vectors of exogenous shocks
N

to generate {J’“"}r‘:l from the model equations (3.1) and (3.2). Finally, we obtain a sequence of
. ’\. lr
't
N draws {{ e l} }, 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 Yyt 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:

=

= argmin,, ¢y [m(y:) — m{y;“"'”)]"['['[m(_r;,} — m{y; im ] (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 5% 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 I 0.800  0.100 0.593 0.524 0.662
loga. 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, U(—11,-3) - - -3.689 -4.828 -3.037
Risk premium
Pr B 0.900 0,100  0.613 0.529 0.692
log po, 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 -0.531 -0.281
Monetary policy
Pr B 0.900 0100  0.618 0.384 0.651
log po U(—0.999,0.,999) - - -2.749 -5.809 -0.576
Nr I 0.800  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 ] 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
.3 s
4 X10 Output 0.04 Consumption b Export
2
o -0.005
0
-0.01
2 0.02
-0.015
-4
0.01
6 -0.02
-8 0 -0.025
0 10 20 30 0 10 20 30 0 10 20 30
q X 10 Inflation rate g X 10-Nominal interest rate Ngminaf exchange rate depreciation
0 0 0
-1 -1 -2
-2 -2 -4
-3 -3 -6
-4 -4 -8
0 10 20 30 0 10 20 30 0 10 20 30
4 <10°  Employment 0.01 Real wage 1 Oil price shock
2
0.008 ik
0
0.006
-2 B
0.004
-4
0.5
& 0.002
-8 0 -1
0 10 20 30 0 10 20 30 0 10 20 30

22



Special Edition, 2024

Abilov N.:

Risk indeed matters: uncertainty shocks in a small oil-exporting economy

Output

Figure B.6

Impulse responses to a risk-premium volatility shock
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Fiscal Multipliers in Kazakhstan
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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, FA47.

Ka3zakcrangarsl QUCKAIABIK MYJIbTHILIHKATOPJIAP

O. b. PricbaeBa, Kazakcran PecniyOnukaceinbiy ¥ nTThIK banki
A. b. Xaner, Kazakcran Pecniy0nmkaceiabiy ¥ ITThIK banki

Duckandvlk MyTbMUNIUKAMOPAAPObL  3ePMMEY  APKbLIbL  MeMAeKeMmIK UbI2bIHHbIH
IKOHOMUKATLIK OelCeHOLIIKMIY Jcannvl OeHeelliHe Kanaul acep ememinin Oaganrayea 001a0bL.
Kasaxcman orcazoavivinoa, sgnu MyHai 3KCNOpMbIHA AUMAPAbIKMAl mayenoilikmi eckepe
OMBIPBIN, IKOHOMUKARA (PUCKATIObIK bIKNAT em)y MemiKmepin myciny epexuie Manbl30bi.

Maxkana ¢huckanovix cascammoly cunamoln 6aganayza bazvimmanean Kazaxcmanuviy
Quckanoviy napamempiepin 3epoeney caiacblHOAbl 3epmmey HCYMbICbIHbIY Jfcanzacvl. byn
3epmmeyoe yul maciimen: pekypcusmik a0ic, bnanwap-Ilepommu a0ici scone manbanrapobvl
wekmey 20iCi apKblibl KYPbLILIMObIK 6eKMOPIbIK agmopezpeccus mooenin (SVAR) kypa omuipwin,
Kasaxcmannviy memnekemmix 61004ceminiy wvleblh 0ONICIHIY GUCKANObIK MYTbMUNIUKATOPb
IMAUPUKATBIK HCOTMEH ecenmeinoi.

3epmmeydiny necizei KOpbIMbIHObICHL ODOUBIHULA, IKOHOMUKARA OHBIHAH bIKNAT eMKEeHIMEeH
PUCKANOBbIK MYTbMUNIUKAMOPOLIH MIHI CATBICIbIPMALbL MYpoe Kiuipek 601061, al OYi 0eceHiMi3
onviy JKIO-niy ynzarvina mikenel 2cepiiy wekmeyni HcoHe Mooenlboe eCKepiiMezeH,
9KOHOMUKATLIK ecyee acep ememin 0acka 0a KYpblIbIMObIK JHCIHE KOHBIOHKMYPALbIK
Gdaxmopnapoviy oOap exenin 06in0ipedi. Mynail cekmopviHaH mMycemin MmabvbICMbl AlbIN

24



Special Edition, 2024 Rysbayeva A.B., Khanet A. B.:
Fiscal Multipliers in Kazakhstan

MACmangan, an aneymemmix mpauncepmmep Kocvlizan 2 MOOelb ApKblibl  AIbIHRAH
MYTbMUNTUKAMOPAAPObIY MIHI, MYHAUObI KOCKAHOA&bL MOOENbOeH ANIbLIHEAH MYIbMUNIUKAMOP2A
Kapaganoa xncoeapvlpak 0010bl. An ywinwi manba wexkmeyi macininoeei Mooenb MYHAU
CEeKMOPbIH KOCKAHOA MYIbMUNIUKAMOp, KepiciHuie, #cozapwl, AeHu 1-ee scakvin den kepcemmi.
oneymemmixk mpaucghepmmepoi  Kocy QUCKANObIK  MYTbMUNIUKAMOPAAPObIY — MOJUuepiHe
aumapavikmai acep emeoi. byn Kazaxcmanoazvl 3koHoOMUKanvlK 6enceHOinikmi bIHmaianobipy
YUl aneymemmix uvl2blHOapObly MAHBI30bLILIELIH KOPCEmeOL.

Herisri ce3mep: Kasakcran, ¢uckanaplK MyJIbTHIIIMKATOP, MEMIICKETTIK MIBIFBIC,
KYPBUIBIMJIBIK ~ BEKTOPJIBIK ABTOPETPECcCHsi, PEKypCUBTIK omic, bmanmap-Ileportu omici,
TaHOaIap/Ibl MIEKTEY SIICI.

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

duckajJbHbIE MYJbTHILINKATOPLI B Kazaxcrane

Puicbaesa O. b., Hayuonanvuwiit Bank Pecnyoiuku Kazaxcman
Xanem A. b., Hayuonanonwiti banx Pecnyonuxu Kasaxcman

HUccneoosanue @uckaibHulx  MYIbMUNIUKANOPO8  NO360JIslen  OYeHUMb  GlUSHUE
20CY0apCMBEeHHbIX pacxo008 HA 00Ul YPOBEHb IKOHOMUUECKOU aKmueHocmu. B kowmexcme
Kasaxcmana, yuumvigas 3HauumenvHylo 3a8UCUMOCMb OM 3KCNOpmMa Hegmu, HOHUMAHUE
MEXAHUIMO8 PUCKATbHO2O 8030€liCMEUs. HA IKOHOMUKY NpUobpemaem ocoOyro akmyaibHOCHb.

Cmamws a611emcs npooodiceHueM UCCie008amenbCkol pabomol 8 06aacmu u3y4enus
Quckanvuvix napamempos Kazaxcmana, xomopoe Ovl10 HaAnpasnieHo HA OYeHKY Xapaxkmepa
Quckanvroti norumuxku. B oannom uccrnedoeanuu Ovlia npou3gedeHa IMAUPUHECcKas OYeHKA
@uckanbHo20 MYIbMUNIUKAMOPA PACXOOHOU Yacmu 20cyoapcmeenno2o biodxcema Kasaxcmana
C UCNONL308AHUEM MOOeNU CMPYKMYPHOU 6ekmopHou asmopezpeccuu (SVAR) ¢ nomowwio mpex
n00X0008: PeKYPCUBHbIUL Memoo, memoo bnanwapa-Ilepommu u memoo ¢ ocpaHuyeHusMu
3HAKO8.

OcHogHbie 6b1800bI UCCNE008AHUSL NOKA3LIGAIOM, YMO HPU CBOEM NOJIONCUMETLHOM
GIUAHUU HA DKOHOMudYeckuu pocm 6 Kazaxcmawne, nonyueHHoe OMHOCUMENbHO HeDONbuUloe
pacuemHoe  3Ha4eHue  PUCKATLHO20 — MYTbMUNIUKAMOPA, B03MONCHO,  YKA3bleaem Ha
02PaHUYeHHOCMb e20 NPsAMo20 d¢hgexma Ha yeenuuenue BBII u nanuuue ne yumenHvlx 8 Mooenu
Opyaux CMpYKmMypHviX U KOHBIOHKMYPHBIX (DAKMOPOS, GIUAIOWUX HA IKOHOMUYECKUU DOCHI.
Taxoice 3HaAYeHUs MYTbMUNIUKAMOPA, NOJYYEHHble 8 pAMKax Mmoodelel 6e3 yyema GIUAHUS
He(hmAHO20 CeKmopa, MeHbule 3HAYeHUl MYTbMUNIUKAmopd, pAcCUUmMAaHHbIX 6 MOOesx,
yuumvlearowux HegpmsaHvle 00x00bl. Bruouenue coyuanvHblx mpancghepmos oxazvieaem
3HQuUUMenbHoe GIUSHUE HA pasmepvl (DUCKATbHBLIX MYIbMUNIUKAMOPOS. Dmo nooyeprkusaem
BANCHOCMb  COYUANLHBIX PACX0008 Ol CMUMYIUPOBAHUA IKOHOMUYECKOU AaKMUBHOCMU 8
Kaszaxcmane.

KitoueBbie cnmoBa: KaszaxcraH, ¢QuckanbHBIi MYJIbTHILUIMKATOP, TOCYAAapCTBEHHbBIE
pacxonbl, CTPYKTypHasi BEKTOpHas aBTOpPErpeccHsi, PEKypCHBHBIH MeToA, MeTon bnanmapa-
[TepoTTH, METON1 C OTPAaHUYEHUSIMH 3HAKOB.

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

1. BBenenue

cDI/ICI(EI.]II:;HEISI IIOJIMTUKA ABIIACTCA OJHUM nu3 (I)YHIIaMeHTaHLHLIX 3JICMCHTOB
MaKpOAKOHOMHUYECKON CTaOMILHOCTH W UTPACT OJHY U3 KIFOYEBBIX POJICH B CTAOMIN3AIIMOHHON
MOJIMTHKE rocyaapcTBa. Ee Bo3aeiicTBUE Ha SKOHOMUKY IMPOUCXOIUT Yepe3 TAKUE MOKA3aTENH KaK
YPOBEHb MIPOU3BOJICTBA, 3aHATOCTh M HHQIISAIHS.
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duckanbHas MOJUTHKA MOXET OBITh KaK SKCITAHCHOHUCTCKOM, TaK W PECTPUKTHBHOM.
DKCMaHCHOHUCTCKAsi (UCKaJIbHAs TOJUTHKA BKIIOYACT B ce0S YBEIUYCHHE TOCYAapCTBEHHBIX
PacxoJI0B U CHHIKEHUE HAJIOTOB, YTO MOXXET CIIOCOOCTBOBATh AKOHOMHUYECKOMY pocTy. OIHaKO
OHA TaKXe MOXKET YCHJIMBATh BOJATUIBLHOCTh 3KOHOMHUYECKHX IIMKJIOB, BBI3BIBAs KOJICOAHUS
SKOHOMHUYECKOU aKTUBHOCTH.

PectpuktuBHas (QuckanbHas TMOJIWTHKA, HAMPOTHB, NPEINOJAraeT COKpalleHUe
TOCYJaPCTBEHHBIX PACXOJIOB M IOBBIIICHUE HAJIOTOB C IEIbI0 CHMKEHUS AeduinTa Or0KeTa U
KoHTpoJst uHsIHH. OHA MOXKET CTAOMIIM3UPOBATh YKOHOMHUKY B JOJITOCPOYHOMN MEPCIICKTURE,
HO TaK)Xe€ MOXKET 3aMeJISITh SKOHOMUYECKUM POCT B KPAaTKOCPOUYHOM MEPCIIEKTUBE.

B cBsi3u ¢ 3TUM 3HaHWE MEXaHU3Ma U CYITHOCTH (PUCKATBLHOTO MYJIBTUILTUKATOPA, pacyeT
€ro 3Ha4YeHUH MOKET ObITh OCOOCHHO Ba)KHBIM IS ONITUMH3AIIMN TOCYJAPCTBEHHBIX PACX0JI0B U
noBeIieHUST  d(QPeKTUBHOCTH  (QUCKATBHOW TONUTHKU. DUCKATBHBIA  MYJIbTUIUITHKATOP
MOKA3bIBAET, HACKOJIBKO M3MEHSIeTCS OOIIMUK YpOBEHb SKOHOMHUYECKON aKTHBHOCTH B OTBET Ha
W3MEHEHUE TOCYJApCTBEHHBIX pPACXOJ0B WJIM HajmoroB. Pacuer © aHanu3 3Ha4YeHUi
MYJIBTUIUTMKATOPA O3BOJISIOT OLEHUBATH TPOBOAUMYIO (PHCKAIBHYIO MOIUTUKY, TOy4aTh OoJee
TOYHBIC W OOOCHOBAaHHBIC MAaKPOIKOHOMHUYECKHE TPOTHO3bI, 3((HEKTHBHO IUTAHUPOBATH W
PEryaupoBaTh rOCY1apCTBEHHBIE PACXOBI.

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

OucKanbHbIE MYJIbTUITUKATOPBI MOYKHO KJIACCU(PHUIIMPOBATH [0 Pa3IMUYHBIM KPUTEPHUSIM B
3aBUCHUMOCTH OT TUIa (pUCKaJIbHOTO Bo3jelcTBUSA. B nanHON pabore Mbl B 0OJbIIEH CTENEHU
paccMaTpuBaeM MYJIbTUIUIMKATOP BO3ACHCTBUS U KYMYJISITUBHBIN MYJIbTUILIUKATOP.

dopmyna g pacdera MYJIbTHIUIMKATOPA OOBIYHO TPEICTABIISICT COOOW OTHOIICHUE
u3menenus BBII k u3aMenenuto prckaabHbIX TApaMETPOB.

N AY,
MyJIbTHILIMKATOpP BO3ACUCTBUS: M= ﬁ 1)
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 IMPOIECCHl SBISETCS Ba)KHEHIIMM aceKTOM Hpu pa3paboTke (PGEeKTUBHON U
cOaTaHCHpPOBaHHOM (buckanpHOM MTOJIUTUKH, HanpaBJIECHHON Ha obecrieueHne
MaKpO’KOHOMHYECKON CTAOMIIBHOCTH U JIOJATOCPOYHOTO MPOLIBETAHMS.

Lenbr0 JTaHHOTO UCCIIEAOBAHUS SBIISIETCS OTIPE/ICTICHNE CBSI3U MEX/TY TOCY1apCTBEHHBIMHU
pacxoJaMM ¥ SKOHOMHUYECKUM POCTOM, a TaKXKe IMIIMPHUYECKas OlIeHKA 3HAUYCHUH (PUCKAILHOTO
MYJIBTHILITHKATOPA TOCYAaPCTBEHHBIX pacxoa0B st Kasaxcrana.

HecmoTpst Ha yacToe MCHOIB30BaHKE MTPABUTEIBCTBOM HAJIOTOBO-0I0KETHOM MOJIUTUKU
JUTS CTaOWITU3aIli SKOHOMUKH B OTBET Ha SKOHOMHUYECKHE TOTPSCEHHsI, pa3Mep (UCKATbHBIX
MYJIbTUIUIMKATOPOB (peakiust oObeMa MpPOU3BOACTBA TMOCIE HSK30T€HHOI0 (PUCKaIHLHOTO
BMEIIATENILCTBA) SBISICTCS TPEJAMETOM JaBHHUX N€0aTOB B MOJUTHYECKHX M HAYYHBIX KPyTax.
Hexkotopele nccrnenoBaTenu yTBepkKIal0T, YTO HAJIOTOBO-OIO/KETHBIA CTUMYJ YBEIUYUT 00BEM
npousBojcTBa (Blanchard&Perotti, 2002), npyrue cooOmamT 0 €ro HE3HAYUTEILHOM BIHSHHUN
(Barro, 2009), a HekoTOpBIe OIEHMBAIOT OTpULATeNbHBIN MynbTUIHKaTop (Ilzetzki, 2013). B
pabote Mip3ernkoro GpucKaIbHBIA MYTbTHIUTUKATOP BO3JACHCTBUS I CTPaH ¢ GOPMUPYIOMICHCS
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 TakXK€ YKa3blBaIOT Ha TO, 4YTO OIOJKETHAas KOHCOJMUIAIMS OKa)XeT HEe3HAYUTEIIbHOE
HEraTUBHOE BIIMSHME HAa HPKOHOMHUKY. B smTeparype HCHONB3yIOTCS JBa MOJXO0Jla MU3MEPEHUs
¢buckaIbHOrO MYJIBTUIUIMKATOPA: SMIIMPUUECKUNA U TeopeTudeckuil. B aTol cTaTtbe A OLIEHKH
(duCKaTbHOTO MYJBTUILIMKATOPA TOCYIAPCTBEHHBIX pacxoloB B Kazaxcrane Mbl NMpUMEHSEM
MIEPBBII MOJIX0/T C TOCTPOSHUEM MOJIENIA CTPYKTYpHOH BeKTOpHOU aBTOoperpeccun (SVAR).

[TpoGema ¢ SMIMUPUIECKOI OLEHKOHN 3aKIII0YAETCS B OTACICHUU YK30TCHHBIX JABMKCHUN
(bucKagbHBIX NEPEMEHHBIX OT TOJUTHKH, OOYCIOBJICHHOH JENOBBIM LHKIOM, TaKHX Kak
JUCKPEIMOHHAs MOJINTUKA U aBTOMaTU4eCcKue cTabumn3aTopbl. CII0KHOCTh 3aKIFOYAETCS B TOM,
YTO TNPUYMHHO-CIICJCTBEHHAs] CBSI3b MEXIy OOBEMOM MPOU3BOACTBA M  (UCKAIbHBIMU
NepeMEHHBIMU JCHCTBYET B 000MX HampaBiaeHusX. Kpome Toro, cymecTBylOT UHbIE HEYYTCHHbIC
(bakTopbl, KOTOPbIE MOTYT BBI3bIBATh KOJEOAHUS KaK OIOJKETHBIX NMEPEMEHHBIX, TaK U 00beMa
npou3BojicTBa. B pabore Blanchard&Perotti yrBepkaaercsi, 4To MCIOJIb30BaHHE KBapTaIbHbBIX
JAHHBIX MCKIIIOYAET JUCKPELUHUOHHYIO MOJUTHUKY, MOCKOJIbKY MPEANOIaraercs, YTo MOJUTUKAM
TpeOyercst Ooyiee OAHOTO KBaprTaja, 4ToObl pacrno3Hats Mok BBII u nmpuHATE TUCKpPEIIMOHHBIC
MepbI B OTBET Ha KOJICOAHUS 1€JI0BOTO IIUKJIA.

JlanHasi uccienoBarenbckas paboTa MpejicTaBlieHa cieayroumm obpazom. Bo Bropom
paszzenie M3I0KEeH 0030p JUTepaTyphl, IJI€ pacCMaTPHUBAIOTCS KIIIOYEBBIC HCCIEIOBAHUS U
TEOPETUYECKHE TIOXO/IbI K U3YYCHUIO KOHIICTIIHHA (PUCKATBHBIX MYJIbTHILIUKATOPOB. B TpeThem
paszene mpejacTaBieH 0030p rocynapcTBeHHOro Orokera Kazaxcrana, ero mapaMeTpbl U
apXUTEKTypa. B 4eTBepTOM M MATOM pasjelie yKa3aHbl UCIOJIb30BAaHHBIC JIaHHBIC, HCTOYHUKH U
METOJIbI UX 00pabOTKH, a TAK)KE METOIOJIOTHS UCCIIEIOBAHMSI C OTIMCAaHWEM BBIOPaHHBIX MOJENEeH
u ux crneundukanuii. B maTom paszzgene mpeacTaBlieHbl pe3yabTaThl SMIIMPUUECKUX PAcueTOB,
00CYXXKJAIOTCS U aHAJU3UPYIOTCA JIaHHBIE M BBIBOJBI, IOJYYEHHBIE MO Pa3HBIM BXOIHBIM
napameTpaM Mojelieid. B 3akimiounTensHOM  pasfiene  M3JI0OKEHBI HMTOTH  MCCIEIOBaHUS,
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 coKpauleHuss 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 niepuos rnociue 1980 rona Hab1r01at0TCS TOTIOKHUTETbHBIE 3(PPEKTHI TOCYAAPCTBEHHBIX PACX0/I0B
Ha JOJTOCPOYHBIC HpPOLEHTHBbIE cTaBKU. [Ipm ATOM JoKa3zaTenbCTBa TOTrO, YTO COKpAIEHHE
HAJIOTOB paboTaer ObicTpee WU dPPEKTUBHEE, YeM YBEIMUCHHE IOCYAapCTBEHHBIX PAacXOJ0B,
orcyrcTBytoT. Takke Ileportu nenaer BbIBOI, 4TO 3((EKTHUBHOCTH (DUCKATBHON MOJUTHKU
MOKa3bIBAaeT Pa3HbIC 3HAYEHUS B PA3HBIX CTPAaHAX, YTO SIBJIAETCS LEHHBIM i (POpPMUPOBAHUS
buckaIbHON MOJUTUKU AJI1 KOHKPETHON CTPaHBI.

Crnenyromas pabota, MpencTaBisionias OONBIIOW HMHTEPEC B HSTOM HANpPaBJICHUHU,
npuHaUIexkuT Maiikiny Byndopty. B cBoem uccnenoBanuu «lIpocTtoit aHanu3 MyabTHILIMKATOpa
TOCYJapCTBEHHBIX PACXO0B» aBTOP MPOBOJUT aHAIM3 KIIOYEBHIX (DaKTOPOB, OIMPEIEIISIONINX
MYJIBTUIUTMKATOP TOCYJAaPCTBEHHBIX PACXOJ0B B HOBOKEMHCHAHCKUX MoJeisiX. OH HCHONB3YyeT
CEpUI0 IMPOCTHIX IPUMEPOB, KOTOpPbIE MOTYT OBITh pELIEHbl AHAIUTUYECKH, a TaKkKe
JEMOHCTPHUPYET, KaK pa3jMyYHble SJIEMEHTHl MOJEIH BIHSIIOT 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
CPaBHEHHUIO C HEOKJIACCHUECKOM MOJENbI0; (2) pa3Mep MyJIbTHIUIMKATOPA 3aBUCUT OT CTEIMEHU
MOHETAapHOTO COMPOBOXKICHHUS (PUCKAIBHOIO CTHMYJA, TO €CTh, €CIM pealbHas MPOLEHTHAs
CTaBKa CHI)KAETCS M3-32 OIPaHUYEHHUH JEHEKHO-KPEIUTHOW MOJUTHKHU, TO MYJbTUILIMKATOP
MOKET TPEBBICUTh enuHuIly; (3) B KOHTEKCTEe BIHUSHUS TOCYJAapCTBEHHBIX pAacXxoJ0B Ha
OmarococTosiHue HaceleHHus PPEKTUBHOCTh PACIIMPEHUS TOCYIAPCTBEHHBIX PACXOI0B MOXKET
BapbUPOBATHCS B 3aBUCUMOCTU OT SKOHOMUYECKOW CUTYallUH U I€HEKHO-KPEIUTHON MOJIUTUKH.
OcHoBHOH BbIBOJ B pabore Byadopra 3akmrouaercss B TOM, YTO MMEHHO HOBOKEWHCHUAHCKHE
MOJIENI C YYETOM PHIHOYHBIX HECOBEPIICHCTB, TAKUX KaK jKECTKUE LIEHBI, ’KECTKHE 3apabOoTHBIE
IUIaThl, pPAlMOHAIbHBIE OXUIAHHWS, MOTYT MPEJOCTaBUTh YOEIUTENbHOE OObICHEHUE
3HAYUTEIbHBIM MOKa3aHUAM MYJbTUIUIMKATOpA TOCYJapCTBEHHBIX PAacXOJ0B, OCOOEHHO BO
BpeMeHa criana u kpusuca (Woodford, 2011).

Nnp3enkn M €ro cOaBTOpPbl AHAJIM3UPYIOT BIUSHUE TOCYAAPCTBEHHBIX PAacXoJOB Ha
HSKOHOMUYECKYIO aKTUBHOCTb, MCIONb3ys METOAbl MaHEIbHOM CTPYKTYpPHOM BEKTOPHOM
aBTOperpeccud. BpIBOABl HCCIENOBaHMS yKa3blBalOT Ha TO, YTO B YCJOBMSX, KOrzaa
MEXIyHapO/JHas TOPIOBIs CTAaHOBUTCA Oojee 3HAUMMOM Il SKOHOMHMKH, MHOTHE CTPaHbI
HepexoasT K 6osee rTHOKOMY BaJIFOTHOMY PEXXHUMY, TIONBITKYA HAHTH YHUBEPCAJIbHBIE PEILICHUS IS
CTUMYJIMPOBAaHUSI SKOHOMHUKHU uYepe3 (UCKalbHbIE MEpPhl MOTYT MPHUBECTH K HEXKeEIaTeIbHbIM
MOCIIEACTBUSIM, OKa3aB HE3HAYUTEJIBHYIO TI0JIb3Y AJI IPOU3BOJICTBA U CO3/aBasi NOTEHIIMAIbHbBIE
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 r00anbHbIE KPU3UCHI BHECIHW KOPPEKTHPOBKM B TEOPETUYECKHE U
MPAKTUYECKHUE aCTIEKThl MAKPOIKOHOMUKU. OJTHUM U3 CaAMbIX 3HAUMMbIX (PMHAHCOBBIX KPU3UCOB
10 KoBuAgHOro mnepuona cuumtaercss kpuszuc 2007-2009 romo, Korjga 3a CYET YBEIUYEHUS
rOCY/IapCTBEHHBIX PACXOJOB C IENbI0 CTUMYJIUPOBAHUSA SKOHOMHMKH Jaedpuuut Oropkera u
HAIlMOHAJBHBIA JONT MHOTMX CTpaH TMPEBBICKIJI JIONMYCTUMBIH YpPOBEHb C JOJITOCPOYHBIM
HEraTUBHBIM 1UIeHpoM. B yacTHOCTH, BO MHOTHMX pa3BUTHIX CTpaHaX B 3TOT MEPHOJ]
KpaTKOCpOYHass HOMHUHAJIbHAs CTaBKa, WCIIOJIb3yeMas B KaueCTBE OPUEHTUPA JUIS JIEHEKHO-
KPEIUTHOM TOJUTUKH, TOCTUTIIA HYJISI WM Obla OJM3Ka K HyJt0. B 9Toi cutyanuu nanpHeiiee
CHIDKEHHME CTaBKU He uMeno Obl 3(h(ekTa Ha IKOHOMHKY U, HA000POT, YCYTyOHI0 Obl CUTYaITUIO
¢ Oe3paborureil. B 3Tol CBSI3U HHCTPYMEHT IOCYIapCTBEHHBIX PACX0/I0B Ka3ajcs €JMHCTBEHHBIM
BO3MO>KHBIM BBIXOJIOM W3 KPHU3UCHOM CUTyalluu, KOTOPbII MOTIJIM UCIIOJIb30BATh IIPABUTEILCTBA
crpad. OmHako yxe kK 2012 romay OOJNBIIMHCTBO CTpPaH COKPATHUIN TOCPACXOJbI, HEKOTOpPHIC
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CTpaHbl COKPATHIIN PACX0/1bl HUKE TOKPU3UCHOTO YPOBHS, MHOTHE IOBBICUIIN HAJTIOTH. 3HAYUMBIM
CTaJl BOIPOC, HACKOJIBKO JIOJKHBI YBEITMYNBATHCS TOCYApPCTBEHHBIE PACX OB, YTOOBI IPAaBUIBHO
CTUMYJIMPOBaTh 3KOHOMUKY. MHTepec k TeMe 3 (HEeKTUBHOCTH TOCYJapCTBEHHBIX PACX00B KaK
CPEJCTBA CTUMYJIUPOBAHUS COBOKYITHOM 3KOHOMMYECKON aKTHBHOCTH U 3aHATOCTH B NEPUOIbI
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 pPacCMaTpPHBAET Pa3IMYHBbIE MOAXOIBl K OIEHKE (DHMCKAIBbHBIX
MYJIbTUIUIMKATOPOB, BKJIIOUas MCIOJIb30BAHUE MAaKpPOIKOHOMHMYECKHX MOJENEeH, BEKTOPHYIO
AaBTOPETPECCUI0 W JBYXIIAroBblii MeTox. I['poMOB 0c0o00 akneHTHpPYeT BHHUMAaHHE Ha
HEOOXOJUMOCTH HU30JIUPOBaTh MpsMOM 3((eKT QUCKaNbHBIX BO3IEHCTBUN Ha BBITYCK H3-3a
HAJIMYMS JIBYCTOPOHHUX (PHIOTEHHBIX) CBS3EH, YTO TPEACTABIAECT COOOW 3HAYUTEIHHYIO
CIIO)KHOCTh B OINpEACNICHUU 3HAUCHUNW MyNbTUIUIMKATOpoB. [lo omeHke aBTOpa, (uckaibHOE
ctuMmynupoBanue B Poccum umeer Hu3KY0 3(QEeKTHBHOCTh, W pa3HbBIE KaTErOpHU
rOCyIapCTBEHHBIX PacXO0B Mo-pa3sHoMy BhusitoT Ha BBII, urto moguepkuBaeT HEOOXOIUMOCTD
QG epeHIMPOBaHHOTO 01X01a K (puckanbHoi nomutuke (I'pomos, 2015).

B paGore «Problems and Tools of Applied Macroeconomics» mnoguepkuBacTcs
3HAYMMOCTh NOHUMAaHHSA M TPABUIBHOTO HCIOJIH30BAHUS (PHCKATBHBIX MYJIBTUIUIMKATOPOB B
SKOHOMHYECKOH MOJIIMTUKE, OCOOEHHO B YCIOBUSAX (DMHAHCOBBIX MOTPSICEHUIN U HECTAOUIBLHOCTH
(Yanushevsky et al., 2018). OcHOBHBIC BBIBOJBI M3 CTaTbU CBHJCTECILCTBYIOT O TOM, YTO B
YCIIOBUSX, CXOXHUX C «Benukoil nempeccueii», Korga (UHAHCOBBIM CEKTOP HCHBITHIBAET
3HAUUTENbHbIE CJI0KHOCTU, KOTOPBIE IPUBOJAT K CIIaJly COBOKYITHOI'O CIIpoca JaXke IpH HYJIEBOI
CTaBKe, CTaHIApTHbIE MOJEIH, IIMPOKO HMCIOJIb3YEMBbIE JUIsl aHAIU3a MOHETAPHOM IMOJIUTHKH,
NPEIONarafoT, YTO MYJbTHUIUIMKATOP TOCYAAPCTBEHHBIX PAcXOJOB JOJDKEH OBITH OOJbIle
€IUHULBI W JaXe 3HAYUTENbHO BbIIIE. Takke BaXHO YUYUTHIBATh MPOAOHKUTENBHOCTh
(bucKaIbHON HKCIIAHCUH, TOCKOJIBKY OKUaHHSI OTHOCUTEIBHO IPOAOKUTEIHHOCTH HAJIOIOBOTO
CTUMYJIUPOBAHMsI, OCOOCHHO IOCIIE MPEKPALIEHUs AEUCTBUS OrpaHUYEHUI HYJ1€BON MPOLIEHTHON
CTaBKH, MOT'YT 3HAUUTEIbHO BIMSTH HA CTUMYIUPYIOLIUI 3P (DEKT yBeInueHHs rocy1apCTBEHHBIX
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 YCTOMUHUBOCTH 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
JOCTHKEHUS] MHKJIIO3MBHOIO W YCTOMYMBOIO K BO3JEWUCTBUSM pOCTa» OLEHEHO BIIMSHUE
rocyIapcTBEeHHBIX pacxonoB Ha HeHedTsaHoi BBII Kazaxcrana 3a mepuon ¢ 2000 mo 2021 rozasr
Ha OCHOBE CTPYKTypHOW BekTOpHOH aBToperpeccun (SBVAR). Anamu3 mokaszam, d9TO
MYJBTUIUIMKATOP BO3JEHCTBUSA T'OCYJAapCTBEHHBIX pacxoioB paBeH 0,4, IpyrMMH CJIOBaMH,
yBenuueHue rocpacxooB Ha 100 Tenre npuBoaut k npupocty HeHedrsaoro BBII npumepHo Ha
40 Tenre cpasy nocie BiaoxeHus. Yepes 2 roga MyabTHUINIUKATUBHBIN () ()EeKT yBeTruuuBaeTcs 10
80 TeHre, 4To TOBOPUT O TOM, YTO HeMeaseHHble 3(dexTsl (ucKanTbHON SKCHAaHCHUM Ha
SKOHOMHUYECKUN POCT UMEIOT OTHOCHUTEIBHO CKPOMHOE BIIMSHHE, OJHAKO CO BPEMEHEM OHHU
yBenuuuBatoTca. OJHaKo BeJIWYMHA JaHHOTO TIOKa3aTels CONpsbKeHAa CO 3HAuYUTEIbHOU
HEOTPE/ICIIEHHOCTBIO, O UeM CBHJICTEILCTBYIOT IIMPOKHUE ToBepHUTeNbHbIe HHTepBasl (The World

Bank, 2023).

3. BeitnunHa GUCKAJIBbHBIX MYJIbTHIUINKATOPOB

Benuunna QuCKanbHBIX MYIBTUIUTMKATOPOB 3aBHCUT OT psAa 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, OKa3bIBAIOIIUE BIHMSIHME HAa TO, KaK HKOHOMHKa OyAeT pearupoBaTh Ha
(rHAHCOBBIE MTOTPSICEHUSI B IEPUOABI «CTAaOMIBHOCTHY. K HUM OTHOCSTCS Takue rmoka3arenu Kak
ABTOMATHUYECKUE CTAaOWIM3aTOpPbl, BAIIOTHBIA PEXHM, OTKPBITOCTH TOPIOBJIH, YPOBEHb
rOCYZapCTBEHHOTO A0JTa, MH(IIANNS, Ka4eCTBO TOCYIapCTBEHHBIX (DUHAHCOB.

KoHnbloHKTYpHBIE (AKTOPBI — 3TO BpeMEHHbIE (DAaKTOpPBI, HMEIOIIME TEHACHIIUIO
YBEJIMYHMBATH WM YMEHBIIATh MYJIbTUIUIMKATOPHI IO CPABHEHUIO C X «HOPMAJIbHBIM» YPOBHEM,
Takue Kak (paza AeI0BOTo LUKIIA, CTPYKTYpa FOCYAapCTBEHHBIX PACX0/10B, MATKOCTh MOHETAPHOM
HOJUTHKH, Pa3BUTOCTh (PMHAHCOBOTO PHIHKA, 9aCTOTA OFOJHKETHBIX KOPPEKTUPOBOK, CKIIOHHOCTD
K COEpexKEeHHUIO.

[Ty6nukanuii o pazmepe (GUCKATBHBIX MYJIBTHUILIMKATOPOB B CTpaHax ¢ (opMupyromencs
PBIHOYHOH PKOHOMHKOHW M CTpaHax ¢ HU3KUM YPOBHEM JO0XOOB Majo, B EPBYIO OUYEpPEb, H3-3a
HEJIOCTYITHOCTH Ka4eCTBEHHBIX JaHHBIX W METOJOJIOTHYECKHX CIIOKHOCTeH. VMerommecs
HUCCIICAOBaHUA IIOKa3alli, 4YTO q)HCKaJIBHBIe MYJBTHIUIMKATOPbI 3HAYUTCIIBHO Pa3jindaroTCsa B
Pa3BUTBIX M pa3BHBAIOUIMXCS OSKOHOMHKaxX. [Ipm 3TOM B pa3BUBAIOLIMXCS CTpaHax
MYJIbTUIIIMKATOPbI MOI'YT OBITb KaK BBICOKMMH IIO 3HAa4YCHUIO, TaK U HeOonbIIUMHU. boitee
BBICOKHE 3HAYCHHUS MYJIbTHIUIMKATOPOB B Pa3BHUBAIOIIMXCS CTPaHaX MOTYT OBITh CBS3aHBI C
OTPaHMYEHHOM  Pa3BUTOCTbIO  (PMHAHCOBBIX PBIHKOB, HEIOCTATOYHON  JINKBUAHOCTBIO,
HEed((PEKTUBHOCTHIO MOHETAPHOW ITOJIMTHKHU, CIIAOBIMU aBTOMATHYECKUMH CTaOMIN3aTOpaMu M
OTHOCUTCIIBHO MAJIBIM TOCYAApPCTBCHHBLIM JOJITOM. B 10 Xxe BpE€MA MCHBLIIMC 3HAYCHHA
MYJIBTUIUIMKATOPOB B TaKMX CTPaHaX MOTYT OBITH OOYCIIOBJICHBI BBICOKOW CKJIOHHOCTBIO K
cOepe)KeHHIO W3-32 HECTAOWIBHON HSKOHOMHYECKOW CHTyallud B CTpaHe, Hed((eKTHBHBIM
yIIPaBJICHUEM TrOCYJapCTBEHHBIMH (pHAHCAMH, CKIIOHHOCTBIO K UMIIOPTY B YCIOBHUSIX OTKPBITOM
9KOHOMHKH, a TaKXKC BBICOKMMH pPUCKAMH, KOTOPBIC YMCHBIIAKOT IJOBCPUC HACCICHHUA U
UHBECTOPOB.

4. Bromxernsie napamerpsl Kazaxcrana
Kazaxcran oTHOCHTCS K SKOHOMHYECKHM CHCTEMaM C (OPMUPYIOUIUMCS PBIHKOM.
BrokeTHas apXuUTEKTypa CTpaHbl XapaKTEepHU3yeTCsl YEThIPEXYpPOBHEBOM CTPYKTYpOH, KOTopas
OTpa’kaeT 0COOCHHOCTH YKOHOMHKH. B pamMkax Hamiero ucciieIoBaHus Mbl H3y4aeM OO KETHBIE
napamerpsl KaszaxctaHa, B 4acTHOCTH, aHAJU3UPyeM 3aTPaTHYIO 4YacThb TOCYJapCTBEHHOIO
610 KeTa>.
Pucynok 1
JluHaMuKa 10X0AHOM U 3aTPaTHOIl YacTu rocyaapcrBenHoro oromkera PK 3a 2005-2023 rr.
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OmnepanoHHOe caibJ0 TOCYAAPCTBEHHOro OrojkeTra (PUCYHOK 1), OCHOBaHHOE Ha
TOJIOBBIX HOMHHAJIBHBIX JaHHBIX, OTpakaeT TUHAMHUKY JOXOJOB U 3aTpaT TOCyIapCTBEHHOIO
Oro/KeTa, UCKITI0Yast YUCToe OI0/KETHOE KPeIUTOBAaHUE U ONlepaliiy ¢ (UHAHCOBBIMU aKTHBAMHU.
AHanu3 rpaduka IOKa3bIBaeT, 4YTO 3aTpaThl TOCYAApCTBEHHOrO OIOJKeTa, HECMOTps Ha

2 3arpaThl roCyJIapcTBEHHOIO OFOJMKETa HE BKIIOYAKOT PACXO[bl TOCYNAPCTBEHHBIX M KBA3UIOCYAApCTBEHHBIX
MpEANPUITHI.
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YBEJIMYEHUE HAJIOIOBBIX M HEHAJOTOBBIX JOXOMAOB, a Takke TpaHcepToB u3 HanmonampHOro
donmga, ¢ 2009 roga cuCTEMAaTUYECKH MPEBBIIAIOT JOXO/bI, YTO CBHIETENBCTBYET O qucOanance
OrokeTa. 3HAUUTEIbHBIN TEPMAaHEHTHBIM POCT OIOJKETHBIX PACXOJO0B YCHIIMBAET 3aBUCUMOCTh
roCyJapCTBEHHOTO Oro/pKera oT TpancdepToB HarponansHoro Gponaa, 4to BeET K HapyIICHUIO
YCTAHOBJICHHBIX OFOJIKETHBIX MPaBUIL.

KaszaxcraH OTHOCUTCS K YHMCIly CTpaH — 3KCHOPTEPOB IIPUPOAHBIX PECYPCOB, B YaCTHOCTHU
He(TH, ¢ MpU3HAKaMHU «ToJUTaHACKOM O0one3nn» (JKakynosa n Xaneroa, 2023), 4To onpeaenser
3aBHCUMOCTh TOCYAApPCTBEHHOro Olo/pKeTa OT HeTAHBIX J0X070B. C yd4eToM ChIPbEBOI
HalpaBIEHHOCTH HKOHOMMKM KazaxcraHa M 3aBUCMMOCTH OT HE(QTSHBIX JI0XOJIOB, Ba)KHO
OLICHUBATh MYJIbTHILTUKATHBHBIHN 3()(eKT 1o mapamerpam HeHEPTSIHOTO Or0KeTa.

B ucclIeoBaHUAX YacTO MPHHATO MCKJIIOYATh COLMANbHBIE TpaHC(EpTH M3 pacyera
(UCKaIBHBIX MYJIBTUIUIMKATOPOB. DTO CBS3aHO C TEM, YTO COLHUAIIbHBIE TPAaHCHEPThI UMEIOT
UHYIO IMHAMMKY BO3JIEHICTBHS Ha SKOHOMMKY 10 CPAaBHEHUIO C TOCYIapCTBEHHBIMU 3aKyIIKaMU.
Tak, TpanchepTbl (U3NUECKUM JIMLAM CUUTAIOTCS IE€pepaclpe/ieiCeHneM JCHEKHBIX CPEICTB,
KOTOPbIE B Pa3BUBAIOLIUXCS CTPAHAX MOTYT CYILECTBEHHO BIUATh Ha pocT BBII. J{nst Kazaxcrana
BIIUSTHUE COIMAIBHBIX TPaHC(HEPTOB, JOJSI KOTOPHIX AOXOmuT 10 48% rocmoxomoB u 10 30%
pPacxo/JI0B roCy1apCTBEHHOIO OOKETa, ABISETCA 3HAUUTENbHBIM, U, KaK BUJAHO U3 PUCYHKA 2, B
KoHTekcTe KazaxcraHa connanbHble TpaHC(HEPTHI UTPAIOT BAXKHYIO poiib B hopmupoBannu BBII.

Takum oOpa3oM, MO HamleMy MHEHUIO, JUIsl Oojiee TOYHOM OLEHKH BO3JEHCTBUA
(dUCKaIbHONW HKCHAHCHM HAa SKOHOMHYECKYI0O aKTHBHOCTH HEOOXOIMM pacdeT (UCKAIBHBIX
MYJIbTUIJIMKATOPOB KaK C YYE€TOM COLMAJIbHBIX TpaHc(epToB, Tak M 0e3 ydyeTra COLMaIbHbBIX
TpaHc(epToB.

Pucynok 2
KBapranbHasi fmHamMuKka rocyaapcrseHnoro owmxera PK 3a mepuoa ¢ 2005 nmo 2023 rr.
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5. JlanHble

JlaHHBIE, WCIOIB30BaHHBIC I OICHKHA (DHCKATLHOTO MYJIbTHILUIMKATOPA, OXBATHIBAIOT
nepuon ¢ 1 xBaprama 2005 roma nmo 3 kBapran 2023 rojxa M BKJIIOYAIOT B ce0sl cienyromue
OCHOBHBIEC COOBITHS, TTOBJIUSBINNE HA SKOHOMUKY Kazaxcrana: 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, moBiekiiee 3a cOOOW pe3koe O0OeCIICHHMBaHUE Tenre?,
mporeaypa O3J0POBICHUSI CUCTEMOOOpa3yromiero OaHKa 3a CUeT CPEICTB 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 CONMATBHBIX BBITUIAT, SBIISIOMIAXCS YaCThIO0 COBOKYITHBIX JOXOJIOB TPaXKIaH (CM. pa3aen 5).
4 Uccnenopanue Beemuproro banka (2017) nokasbiaer ¢puckanbHblii nakeT B pasmepe 12% BBIT B 2014-2017 rr.
5 Uccnenopanue BeemupHoro Banka (2017) nokasbisaer GpuckajibHbIHA nakeT B pasmepe 8,4% BBIT B 2020 roxy.
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HanpspkeHHOCTh. Kak oTMedeHo B 0630pe Beemuproro banka®, macimTabHOE BMEIIATENBCTBO CO

CTOpPOHBI TrocynapcTBa HaOmoganoch B TedeHue 2017 roma, kKorja Ha peaju3aldio Mep
MPAaBUTENBCTBA IO O3JI0POBJICHHUIO CHCTeMooOpa3ymoiiero OaHka Obuio motpayeHo 48%
roCyJapCTBEHHBIX 10X00B min, 4% BBII.

Breibop mnepeMeHHBIX apryMeHTHUpPOBaH OCOOEHHOCTHIO TOCYJApPCTBEHHOIO OlOKeTa
KazaxcraHna, 1yist KOTOpOro XapakTepHa 3aBUCHMOCTh OT He(DTSHBIX JTOXOA0B: Ha HUX MPUXOAUTCS
TPETh COBOKYITHBIX 0X0A0B Oro/keTa. HenedTsaHo#t GanaHc xapakTepusyeTcs 0osiee TIIyOOKUM
nokasareneM AcQUIMTa M0 CPaBHEHUIO C Ne(UIIMTOM OOIIETO TOCyIapCTBEHHOTO OIOKETa,
BOJIATUJIBHOCTh M aMILTUTY/]a KOTOPOT'O CriaXUBaeTcsl HEPTSIHBIMU 10X0oAaMu. Tak, HeHePTsIHON
nedurut B 2017 rony noctur 12,6% ot BBIL

Kpome Toro, B pamkax TEKyILEro UCCIEIOBAHUS PACXOJbl TOCYJAPCTBEHHOIO OIOKETa
BKJIIOYAIOTCS B aHAJIHM3 KaK C YU€TOM COLMAIbHBIX TpaHC(hHEpToB, Tak U 0e3 HUX.

BxuroueHue conuanbHbIX TpaHCPEPTOB B COCTAB PACXOJIOB FOCYAAPCTBEHHOTO OIOKeTa
py U3y4eHUHM (UCKAIBHBIX mapameTpoB KazaxcraHa oOyCIIOBIEHO TOW POJIBIO, KOTOPYIO OHHU
urpatot B popmupoBanuu BBII. Kak yxxe O6bu10 oTMeueHO B pazfene 4, counaabHble TpaHChEepTh
B Pa3BMBAIOIIKXCS CTPaHax B IIOTEHIMAJE CYIECTBEHHO BIUAOT Ha pocT BBII. Hecmotps Ha To,
YTO BO MHOTHX paboTax HCIHOJB3YyeTCs ompeeneHue (UCKaIbHBIX MEPEMEHHBIX [0 METOaY
bimanmapa-IleporTu, MBI IpUAEPKUBAEMCSI MHEHMS, YTO JAaHHBIM METOJ HE B IIOJHOW Mepe
npumenuM Juis Kazaxcrana Ha (oHe 3HAYMTENBHOCTU COIMANIBHBIX TpaHC(hepToB B OIOKETE
CTpaHbl, 3HAYEHUsI KOTOPBIX JOCTUTAIOT B cpeaHeM 39% rocymapcTBeHHBIX q0x0A0B U 30%
pacxo/10B rocyapcTBeHHOro oromkera Ha nepuog ¢ 2005 mo 2023 roasl. K nmpumepy, B nepuoasl
IIOKOB (PHICKAJIbHOE CTHMYJIMPOBAaHHE B OCHOBHOM IIPOBOIMJIOCH MOCPEJACTBOM HapaIlIMBAHUS
COLIMATILHBIX TPaHC(HEPTOB.

Hcnonb30BaHWe TEPEeMEHHOH, HE YUYWTHIBAIOIICH COIMAIBHBIC TpPaHCQPEPTHI, TaKKe
MOKa3aTeNbHO, MOCKOJIBbKY UCKITIOYeHHE TpaHchepTos no meroay branmapa-Ileportu mo3Bosnser
OIEHUTh A(PPEKT YUCTOrO SK30TCHHOTO IMOKa B OMOKETHBIX pacxonax. OTAeNnbHbIE BUIBI
TpaHcepToB, TaKue Kak mocoous o 6e3paboTHIle, HOCAT MUKIMYECKHI XapaKkTep, UCKITIoYas ux,
MBI abcTparupyemcs oT ux 3ddexra. Takum obpazoMm, B Monensix SVAR ObuIM HCTIONb30BaHbI
NepeMeHHbIe, YKa3aHHbIHN B Tabnuie 1.

Tabmuna 1
Ilepemennbie moaeseit SVAR
Ilepemennas KoMnoHeHTBI nepeMeHHOI
1. BBII BanoBblii BHYTpeHHUH MPOIYKT C YUETOM BaJIOBOM /100aBIE€HHON

croumoctu (BZIC) ropHomoObIBaromiel oTpaciu U pa3paboTKH
KapbepoB U 00padaThIBAIOLIECH TPOMBIIIIEHHOCTH

2. Henedrsnoii BBIT = BBII — BJIC ropuomoObBaromeli oTpacid U pa3pabOTKu
kapbepoB — BJIC oOpabaTteiBaromieil mpOMBIIICHHOCTH

3. TocynmapcrBeHHbBIC = Hanorossie goxosl + Henanorossie goxonsl + [locTyrienus ot
JIOXOJbI C yYETOM MPOJI’KK OCHOBHOTO KanuTana + Tpancheptsl u3 HarmonanpHOTO
JIOXOJIOB OT He(TH ¢ona — BITUIaThl IPOIIEHTOB 10 0Ty

4. TocymapcTBeHHBIC = Hainorossie 1oxo/ib1 + Henanoroseie g1oxoabl + [locTymiienus ot
JIOXOJIbI Oe3 ydera MPOJIaYKu OCHOBHOIO Kamurtaja — Hamorum Ha MeXIyHapoIHYIO
JIOXOJIOB OT He(pTH TOProBjI0 — BBIMIAThI MPOLIEHTOB IO JIOJITY

5. TocymapcTBeHHBIE = HasoroBsie 10xo/b1 + Henanorosbie 10x0/bl1 + [locTymiienus: ot
JIOXOMBI O€3 yueTa MPOMIaYKH OCHOBHOTO KamwTaja — Hamorm Ha MeXIyHapOoIHYIO
JIOXOJIOB OT He(PTH U TOProBiIl0 — BBIIATBl OPOIEHTOB MO JOJTY — COLHUAJIbHBIC
COITHATBHBIX TpaHC(HEPTOB TpaHCchepTHI

6. Pacxomel rocynapctBennoro = [ocynmapctBeHHoe moTpeOienune + BamoBoe HakoruieHue
Oro/KEeTa C yUEeTOM KanuTalia rocy1apcTBOM — BBIMIaThl MPOLIEHTOB IO IOJITY

COLMANIbHBIX TPaHC(EPTOB

6 World Bank Kazakhstan Public Finance Review, 2023.
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7. Pacxompl rocymapcTBeHHOTO = [locymapcTBeHHOE moOTpeOiaeHne -+ BamoBoe HakoruieHne
Oromkera 0e3 yueTa KalnTanxa TOCYyJapCTBOM — BBIMIAThl MPONIEHTOB MO JOITY —
COLIMANILHBIX TPaHC(EPTOB CoLMANIbHBIE TPAHCHEPTHI

8. CounanpHble TpaHchepThl = Coumanbhele Tpancheptsl HaceneHuro + [Ipoune TpanchepTs

Hacenenuto + CyOcumum + Tparcdeptor 3a pybdex + IIpoune
TpaHchepTsl U CyOCcHInu

Bce nepeMeHHbIE CKOPPEKTUPOBAHBI C YYETOM CE30HHBIX KOJIEOaHU C MCIOJIb30BaHUEM
merona XI13Arima, nedaupoBanbl ¢ mnomombio npedustopa  MIIL, mnepeBeneHsl B
norapudMudeckyio GopMy U BRIPaKEHHI B pacueTe Ha AyIly 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). Hannbie Oblmu B3sATHI U3 0a3pl naHHBIX bropo HammonanbHOU 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)

Tabnuua 2
Pe3yabTaThl TecTa HA eIMHUYHBIA KOPEHb
ADF PP
IMepemennsbie/ TecTnl KPSS CTanmoHapHOCTH
(p-value) (p-value)
Tpenn- Tpenn-
BBII 0.37 0.36 ben . | PeEA »
CTAIlMOHAPHBIA | CTAI[MOHAPHBII
154550 Tpenna- Tpenn-
Henedrsanoii BBII 0.65 0.63 pen . Pt N
CTaIlMOHAPHBIN | CTAI[MOHAPHBIN
Pacxoel roc. S — S —
Oromkera 06e3 yuera | ***0.0001 | ***0.0001 IPfEr 3t o et .
CTAIlMOHAPHBIN | CTAI[MOHAPHBIN
CcoIl. TpaHChEePTOB
Pacxoanl
Pacxonpr roc. Tper- Tper-
oromkera ¢ yderom | ***0.00 ***0.00 P . P .
CTAaIlMOHAPHBIN | CTAI[MOHAPHBIN
coIl. TpaHchepTOB
I'oc. moxoipr 63 yuera *%0 03 %005 Tpenn- Tpenn-
JIOXOJIOB OT HEPTH ’ ' CTallMOHAPHBIA | CTalMOHAPHBII
Joxoabl
I'oc. toxoxasl ¢ yueTom *x%() 00 *x%() 00 Tpenn- Tpenn-
JIOXOJIOB OT He(pTH ' ' CTaIlOHAPHBIH CTaIlMOHAPHBIH

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

6. MeToposorus

JUist SMOUPUYECKO OLIEHKH (PUCKATbHOTO MYJIbTUIUIMKATOPa MBI UCIIOJIB30BAIN MOJETb
SVAR c Tpems mnepeMeHHBbIMU [Jsi U3ydeHHs] peakuuu peanbHoro BBII Ha wu3meHnenus
(UCKaIbHBIX TIEPEMEHHBIX, HalpUMep, TOoCylapCcTBEHHBIX pacxoaoB. [lpenmmymectBo SVAR
nepea cTaHaapTHON Mozenbpio VAR 3akiouaercs B TOM, 94TO B Kjaccuyeckoil VAR sk30reHHBIE
(ucKkanpHBle IIOKM HE H30JUPOBAHBI OT BCIUIECKOB, CIPOBOIMPOBAHHBIX SKOHOMHUYECKUMHU
kosnebanusiMu. B To Bpems kak SVAR mno3BosisieT HakjaAbIBaTh CTPYKTYpHbIE OTpaHHUYEHUs Ha
kiaccruueckyto VAR ympomennoir gopwmer (reduced-form VAR) anst uzonsiuu CTpyKTYpHBIX
[IOKOB, OTPAXKAIOIIKX BIHUSHHUE IOKOB OTJIEIbHBIX KOMIIOHEHT BEKTOpA OLIHOOK.

Kinaccuueckas monens VAR umeer cienyromuii BUa:

" 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 BHICOKOYCTOWYHMBBIN CTAI[HOHAPHBIN MPOIECC 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 cBoiictBoM E(u;) = 0 u E (usup) = Z,,.

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

Y — [se, 76yt
Mertoa uneHTH(GUKALKMU TPENoIaraeT UCIOoIb30BaHUE HAOMI0JaeMbIX OCTATKOB (U;) U
IPUMEHEHHUE CTPYKTYPHBIX OIpPaHMYEHMH Ha CHUCTEMY Ul BBISBIEHMSI SK30TE€HHBIX ILIOKOB
(uckanpHbIX pacxonoB. OrpaHHYeHHs HPHUMEHSIOTCS K OJHOBPEMEHHBIM (CONtemporaneous)
CBS35IM MEXK/y IIEPEMEHHBIMH, B TO BPEMs KaK JIArUPOBAaHHBIE CBA3M HE OTPAaHUUMBAIOTCS.
ITockonbky octatkn VAR UMEIOT TEHIEHLUIO K KOPPEJSALMH, Mbl YMHOXKaeM ypaBHEHUE
(3) na marpuiy Ay, 9TO MPUBOAUT K OOPA30BAHMIO CIETYIOLIEH CTPYKTYPHOH (OPMBI:

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

rae Matpuna A, ONMCHIBAET OJHOBPEMEHHYIO B3aMMOCBA3b MEXIY OSHIOT€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 MapaMETpOB, 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, MIMPOKO HCIOJIb3yeMBbIE B JIUTEpaType:
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 OIPaHUYECHMSI Ha MaTpuLly Ay, TOrja 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, HW3HaYalnbHO mpennoxkeHHas Cumcom (Sims, 1980), ocraercss oTmpaBHOIA
TOYKOH B OOJBUIMHCTBE HCTOYHUKOB SMIIMPUYECKOM JuTeparypbl. JlaHHBIA MOAXO.X
OrpaHMYMBAET MaTpuLy B 10 eIMHNYHON MaTpHIbl U HacTpauBaeT Ay 10 HWKHEN TPEYrolIbHON
MaTpULbl C €IMHUYHON auaroHanwio. Ilockombky X, =1 u Z, = E(usup) = AgtAg?t, mna
uAeHTU(DUKAIIMM  MOJAENM HaMm  moTpedyercs Tpu  orpaHuyeHus. OrmedaeMm, 4YTO
B ZIAaHHOM 10/1x0/ie Ag ' — 5T0 pasioxkeHue no XoJIemKoMy OT Zy,.

PexypcuBHBIA MeTOJ mpearonaraeT Kay3albHbI MOPSAJOK YHAOTEHHBIX NIEPEMEHHBIX. B
3TOH paboTe TMepeMEeHHblE MOJIEM BBICTPOCHBI B  CIEAYIOIIEM TOpPSJIKE: Pacxojabl
roCy/1apCTBEHHOr0 OO/ KeTa, HAJIOTOBbIE MOCTYIJIEHHUS U BBIMYCK. Takas cxema Iperoaraer,
4TO pacxo/bl OI0/KeTa He pearupyroT Ha Jpyrue IMIOKH B CHCTEME B TEUEHHE OJHOTO MepHo/a,
pelleHus 1Mo HajJoraM MPUHUMAIOTCS TIOCTIE PacX0/I0B, @ Ha BBITYCK OJJHOBPEMEHHO BIIUSIOT BCE
LIOKM B cucTeMe. B paMkax cieayroniux 3TaroB Hallero MCCiIe0BaHUs MUHUMAJIbHOE BIHMSHUE
MOpsAIKa NEPEMEHHBIX Ha OLIEHUBAEMbI MYJIbTUILIIMKATOP TOATBEPKIAETCS.

PekypcuBHas cxema uaeHTH(HUKAIMY IPECTaBICHA B Cleayromel popme:

1 0 0O uf 1 0 O eig
a =0 1 0]f]ef
agy Ay 1/ |u 0 0 1/ [

TR e
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[lepBriii wiieH ypaBHEHUs BKIIIOUaeT B ceOs TpU OrpaHUYEHHUS B BUJIE HYJIEH, HaJaraeMbIx
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
3JIaCTUYHOCTH HAJIOTOBBIX MOCTYILICHUH 110 OTHOILIEHUIO K BBITYCKY 3a npeneinamu SVAR, meton
bnanmmapa u [TepoTTn obecriedynBacT aBTOMATHUECKYIO CTA0OMITH3AIIIO HAJIOTOBBIX IMMOCTYIUICHHIA,
B OTJIMYME OT MPEIbIIYIIEr0 peKypcuBHOro Metoa. C Apyroil CTOpoHbI, CXOJICTBO BOSHUKAET U3-
3a OTCYTCTBHSI aBTOMAaTHYECKOTO CTa0MIM3aTopa rocyAapCTBEHHBIX pacxo/ioB. B Hameit padore
MpEeNIoNiaraeTcsa, 4YTO pEHIeHHE O pacxXoJax MPEeAlIeCTBYEeT pELIEHUSM IO HaJloraM, 4To
WCKIIIOYAET BIIMSAHUE HAJIOTOBBIX IOCTYIUICHHM Ha TOCYIapCTBEHHBIE pacxonbl. Mbl Takke
OTMEYaeM, 4YTO OJTO TPEINOJOKEHHE OKa3blBaeT MHUHUMAIbHOE BIMSHHE HAa OIEHKU
MYJIbTUIUIMKATOPa. AHAJIOTMYHO HEOOJbIIAs KOPPENSIIUS MEXIYy T0XOJaMU M pacxojaMu
IpearnoyiiaraeT  HECYHIECTBEHHOCTh  BIMSIHMS —~ TMOpPSAJKAa  TNEPEMEHHBIX Ha  3HAYCHUS
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
anropuTmy, npemaniokeHHomy biianmapom u [leporTu.

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 MOXET OBITh MPOOIEMAaTHYHBIM
npoueccoM. BepHee, 11efb 3TOTO MOAX0/1a COCTOUT B TOM, YTOOBI YCTAaHOBUTH ONPEIEICHHYIO
3HAKOBYIO CBSI3b MEXKY IIOKAMH M UMIYJIbCHBIMU OTKJIMKAMHU COOTBETCTBYIOLIUX 3HJIOTC€HHBIX
nepeMeHHbIX. Hanpumep, ¢uckanbHble TIOKH UASHTUPHUIMPYIOTCS UCXOS U3 IMPEANON0KEHNUS,
YTO pPacXo0/ibl U HAJIOTOBBIE MOCTYIUICHUS YBETUUMBAIOTCS B TEUEHHE YETHIPEX MOCIIEI0BATEIbHBIX
MIEPHOJIOB TTOCIIE ITOKOB PACXO0B M HAJIOTOBBIX MOCTyIUIeHH. C Apyroi CTOPOHBI, MOK OM3HEeC-
[IMKJIa BBI3BIBAET M3MEHEHHE KaK 00beMa MPOW3BOJCTBA, TAaK W HAJIOTOBBIX TOCTYIUICHUH B
TEYEHUE YETHIPEX MOCIIEI0BATENbHBIX IEPUOA0B nocie moka. Ananornuno Kansaape n Kamncy
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(2008), nocnenHee omnpeneieHUEe BaXKHO JUTSl BBISIBICHHUS (DUCKaTbHBIX mokos’. U IocJIeJHee,
¢duckagbHbIe NIOKU OPTOTOHAJIBHBI 110 OTHOILIEHUIO K IIOKaM OM3HEC-IIUKIIOB.

IIpu mnoctpoenun wmozenu SVAR ¢ mnpumenenuem baillecOBCKMX METOOB  MbI
PYKOBOJACTBOBIMCH paborammu Yiura (1994), Maynrdopaa u VYmmra (2009). Ucnonwsys
anpropHble pacnpenernearne Hopmana-Vuimapra s sieMeHToB jtaroBoro moiauwaoma A(L) u
JMCTIEPCUOHHO-KOBAPHALIMOHHOM MaTPHIIBI OCTATKOB ynpoIueHHo! Gopmbel VAR, MbI oinydaem
arloCTEPUOPHOE  PACIPENEICHUE, KOTOPOE TAaKXKE SBJIAETCA IUIOTHOCTBIO pacCHpelesIeHUs
Hopmana-Yumapra. Jljis nuiumrocTpay Ujaeu OorpaHudYeHuid 3HaKoB ympolneHHas VAR moxer
OBITh 3aIlMCaHa B BU/I€ BEKTOPHON MOJIEIM CKOJIB3AIIETO CPEAHETO:

Y, = Zz?io biur_,

rae  ¢; pUKCUpyeT HMITYJIbCHBIM OTKIUK A1 VAR ocTaTkoB Ha oOIpeneIeHHOM
ropu3oHTe i. UMIyabCHBIA OTKIIMK JUIsl CTPYKTYPHBIX OCTaTKOB MOXHO 3alucarh Kak YP; = ¢; 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
opToroHanbHON 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 UccieaoBanueM Pyouo-Pamupeca u ap. (2010), u ucnonab3oBaiu MaTpuily
BBIOOpa S B CIIEIYIOIEM BHUJIE:

Sif Wr)q; >0,

rae f(Yp) COmEpXHUT OPTOrOHATU3UPOBAHHBIC HWMITYJIbCHBIE OTKJIUKH 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
otknuka). ['enepupys mno 1000 cumynsanmii, yJOBJIETBOPSIOMIMX 3HAKOBBIM OTPAaHUYCHUSIM,
BBIYHCIISIEM MEIUAHY.

Hcnonp3ys yka3aHHbIE TpU MOJENW, B paMKax Hamed pabdOThl Mbl paccuuTalIn

q)HCKa.TII)HI)IC MYJBbTHIINIMKATOPEI HA OCHOBEC C06paHHI)IX HCXOJHBIX I[aHHI)IX]'O, S3HAYCHHA KOTOPBIX

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

7. Pe3yjbTarhl

B »TOM pasnene mnpeacTaBieHbl pe3yabTaThl OLIEHKH BIMSHHUS 1IOKa PAacXoJl0B
rOCy/IapCTBEHHOTO OI0ODKETa C CIOIh30BAaHUEM TPEX PA3TMUHBIX MOIXO/0B 10 UACHTU(UKAIINN
OTpaHUYEHUN B MOJIENIM U HAa OCHOBE TpeX HaOOPOB MEPEMEHHBIX:

— w™ogenb 1: menedtsHol BBII, pacxomsl rocymapctBeHHoro Oromkera 0e3 ydera
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 rocymapcTBeHHOro — OroJKera,
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 T0XO0abI ¢ yueToM aoxozoB ot Heptu (GDP with oil revenues, Spending,
Revenue including oil revenue).

% [1lok OT HAOTOBBIX 0XOJ0B TAKUM 06PA30M IPENOJaraeT Pe3koe CHIKEHHE BBITYCKA.
10 Onmcanue naHHBIX TPEACTABIEHO B pa3jene 3.
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PesynbTaThl IPOMIUTFOCTPHPOBAHBI TIOCPEACTBOM HMITYJIHCHBIX OTKIHMKOB, OTPaKAIOIINX
JTMHAMUKY MOBEICHHSI MAaKPOOIKOHOMHUYECKUX MEPEMEHHBIX. J[ajee Mbl MPEICTABUM PE3YJIbTaThl
pacyeToB  (UCKAILHOTO  MYJIbTHILUTUKATOPA,  SBISIFOIIETOCS  ONEHKOW  A(PPEKTHBHOCTH
(buCKaIbHOTO CTUMYJIUPOBAHHUSI YKOHOMHYECKON AKTUBHOCTH. WuTepnperanus
MYJIbTHILTHKATOPA MPEJICTaBIICHA COTIIACHO TEOPETUIECKOM JINTepaType KaK peakivs BhIITyCKa B
CTOMMOCTHOM BBIP@XKCHHUHU Ha IIOK PAaCXO0J/0B rOCYIapCTBEHHOIO OOKETa pa3MepoM B 1 TeHre.
Jist OLleHKH McTojb3yeTcs: GopMyiia pacyera KyMyJISTUBHOTO MYJIBTUIUTMKATOPA Ha TOPU30HTE
T:

my = Yio 2_35]:,

TJie Y; — 9TO BBIITYCK, a Sy — 3TO PACXO0JIbl FTOCYIAPCTBEHHOTO OIOKETA.

B pamkax Hamieii paboTsl (PUCKaTbHBIN MYJIBTUIUIMKATOP PACCYUTHIBACTCS IO CIICAYIONICH
dbopmyre:

multipliery = S"/l—;,

I'Jie 3HaMeHaTellb IPeCTaBiIsieT CO00M cpeiHee OTHOLIEHUE PACX0A0B TOCYAAPCTBEHHOTO
Oro/KeTa K BBIITYCKY.
7.1. Pesynomamut no pekypcusrnomy memody. Peakuys nepeMEeHHBIX Ha [TO0J0KUTEIbHBIN
IIOK PacxoJ0B OroJKeTa 10 PEeKypCHBHOMY METOAY INpe/CTaBleHa Ha pucyHke 3. B crombmax
IIOKa3aHbl pe3y/bTaThl PErPECCUr TpeX MOAEIeH ¢ pa3HbIMU HaOOpaMu JaHHBIX: MEPBBIN CTOIOELL
IPEJICTaBIISIET UMIYJIbCHBIE OTKJIMKHM MOJENIHU 1, BTOpOHl CTONOEL MILTIOCTPUPYET PEAKLHUIO 110
CLIEHapHIO MOJIeNH 2, a ocieAHui ctonben — no mozenu 3. JlanHoe rpadudeckoe npeacTaBieHue
OyZIeT UCIoNb30BaThCsl U B JAlbHEHMILIEM IPU WIUTIOCTPALMU PE3YNIbTATOB IO MPOYUM METOJIaM
SVAR.
Pucynok 3
OTKJINK MAKPOIKOHOMHYECKHX NIePEMEHHbIX HAa IIOK PAcX0J10B.
PexypcuBHBI MeTO

HewedTaHoH BBIM uck, cou, HeHedTaHoit BB BKA. cou,. TpaHcdepTas BBI K. HedTAHBIX AOXOACE
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* OTKIMK IEPeMEHHBIX Ha LIOK PacXoZ0oB B pa3Mepe OIHOr0 CTaHaapTHOro orkioHeHus. HenedrsHoit BBII u
(ucKanbHBIE TIEPEMEHHBIE C MCKIIOYEHHWEM ColMalbHbIX TpaHcheptoB; Henedrsnoit BBII n  duckanbhbie
MEpEMEHHBIE C BKIIIOUYEHHEM conuanbHbIX TpaHcdepros; BBII um noxoxs! ¢ moctymneHnsmu ot HehTH. OTKIHK
pacxonoB Ha pacxosr, Otkiuk BBIT Ha pacxoapr; OTKIMK OX0J0B Ha PACXOJIbI
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VYBenuueHue pacxoloB OroKeTa Ha OAHO CTaHAAPTHOE OTKJIOHEHHUE BIIEYET 3a CO0Ooi
HeOoupioe yBenuueHne HeHedrsHoro BBII ¢ mukom B TpeTheM M YETBEPTOM KBapTaiax U
MOCTETIEHHOM cTa0un3alyei B TeueHue natu jget. Kak Bunno Ha rpaduke, peakius HeHe(TIHOTO
BBII cratuctuueckn He OTJIIMYAETCS OT HYJSA, @ 3TO O3HAYAET, YTO OLEHOYHOE 3HAYCHUE
MYJIBTUIUTMKATOPa TaKKe MOXKET ObITh OKOJIO HyJ. HajoroBble moCTymieHNs yBEIMUNUBAIOTCA B
OTBET Ha IIOK, HECMOTPS Ha OTCYTCTBHE aBTOMATUYECKUX CTAOMIM3aTOPOB OFOIKETHBIX TOXO/IOB.
BeposTHo, nonogHUTeNnbHbIE pacxoabl GUHAHCUPYIOTCS HAJIOTOBBIMU MOCTYIUICHUSMH, TaK Kak
MBI JIOITYCKA€M, YTO HAJIOTOBBIE PEILIECHUS IIPUHUMAIOTCS BCIE 32 TOCYNapCTBEHHON ITOJIUTUKON
0 pacxoznax. To ecTb HaOrKM YaCTUYHO KOMIIEHCUPYIOT POCT PacXO0B ¢ TeueHHeM BpemeHu. Ham
aHaJM3 TaK)Ke MOKAa3bIBACT, YTO JWHAMHKA MEPEMEHHBIX MOJENIH Oe3pasinyHa K IOJIOKEHHUIO
HAJIOTOBBIX MOCTYIUIEHHHT B cucTeme’ L,

B nienom Bce Tpu MOAENH JEMOHCTPUPYIOT CXOKME W3MEHEHHs B OTBET Ha (DUCKaIbHbIC
mI0KU. B yacTHOCTH, €cTh 3aMeTHOE CXOJCTBO B ycToilunBocTH 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 ITOCTYIIEHUN B PE3YJIBTATE BO3AECUCTBUSA, KOTOPOE MEIJIEHHO CHUXKAETCS C TEYEHUEM
BPEMEHH, YTO MPOTHUBOPEUUT TUHAMHUKE MOJIETH |, HCKITIoUaroleil conuanbHbie TpaHchepThl. ITO
MOYET 03Ha4aTh, YTO OOJIbIIAs OIS TpaHC(HEPTOB YACTHOMY CEKTOPY (HMHAHCHUPYETCS 3a CUeT
nedunuta. B yactHOCTH, Kak MOKa3aHO B pasjaerne 4, Mbl YTBEP)KIAeM, U4TO 3TH TpaHC(EPTHI B
3HAYUTEIBHOHN cTeneHN (UHAHCHUPYIOTCS 3a CUET JI0XO0/0B OT He(TH.

7.2. Pesynomamot no memoody bnanwapa-Ilepommu. Merton bnanmapa-Ileportu
COIIOCTAaBUM C PEKYPCHBHBIM METOJIOM C TOYKHU 3pEHUS UACHTH(PHUKAIMNA CTPYKTYPHBIX IIOKOB B
YacTH HYJIEBBIX OIPAHMYEHUM, 32 HCKJIOYEHUEM HEHYJEBOW HAJIOTOBOM AJIACTUYHOCTH 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 PacX00B 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
nepeq BBII. Mb1 yTBepkaem, uTo pasMelieHre HaJOToBbIX noctyruieHui nocie BBII cratuctuueckn He cuiibHO
MEHSET Pe3yNbTaTHI.
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MEPEMCHHBIC C BKJIHOYCHUEM COLUAJIBbHBIX TpaHC(l)epTOB; BBII u JA0XOAbI € MOCTYIUICHUSIMHU OT HC(l)TI/I. OTKIIHK
pacxoa0B Ha pacXxobl; Otkiauk BBII na pacxoabl; OTKIINK J0XO0J0B Ha pacxoJbl

Pucynok 4 mimocTpupyeT CX0Kue 3aKOHOMEPHOCTH C TeUCHHEM BPEMEHH B OTBET Ha IIOK
pacxo/ioB, Kak Ha PUCYHKE 3, MOCKOJIbKY 00a MoaX0/1a IpeyCMaTPUBAIOT HYJIEBbIEe BCTPOCHHbBIE
(aBTOMaTH4ecKHe) cTaOMIM3aTOpPhl pacxooB. Kak u B mpenpiayemM MeToje, HaJOoTH YaCTUYHO
KOMIICHCHUPYIOT pOCT pacxonioB, a peakuuss BBII craTtuctuuecku He3HayWTeNbHA M HMEET
rop6oBUIHYIO QopMmy.

7.3. Pesynemamst no memoody c¢ ocpaHuueHuamu 3HaKko6. IIUKOBbIE 3HAYEHUS
UMITYJIbCHBIX OTKJIMKOB PAacXxoJ0B TOCYAapCTBEHHOT0 OIO/DKeTa Ha MIOK pPacXoAO0B TpH
OTpaHUYEHUU 3HaKa BO3HUKAIOT B MOMEHT BO3JICHCTBUS U B MOCJIEIYIOIIEM CHIXKAIOTCSA MEJITICHHO
(pucyHok 5). C nmpyroit CTOpOHBI, OTKJIMK BBITYCKa HE UMEET rOpOOBUAHYIO (POPMY B CPaBHEHUH
C TPA€KTOPHEH OTKIMKOB MPU APYTrUX MeTogax. TeM He MeHee (prcKallbHbII MyIbTUILIUKATOP IPU
NPUMEHEHHUHU 3TOTO METO/Ia TAKXKe MOJIOKHUTENeH. Peakuus prcKambHBIX JOXO0B B PaMKax 3TOTO
METOJIa YHUKAJIbHA U OTJIMYAETCS OT MPEABLAYIINX 32 CUET OTPULIATEIBHOIO OTKJIMKA B OTBET Ha
IIOK PacXoJ0B B Hayasle BO3AEHCTBHs. B manHOM citydae Takoit addekt Moxer ObITh CBSI3aH C
(dbuHAHCUPOBAHUEM DPACXOJIOB T'OCYAapCTBEHHOro OrokeTa 3a cueT aedumura. Takas pazHas
peakiusi (PUCKANTBHBIX JTOXOJI0OB OTPAHWYMBACT CPABHUTENBHBIA aHAIHN3 PAa3IMYHBIX TOIXOJIOB,
kak yrBepskaaer Mounford and Uhlig (2009). B ¢Bs3u ¢ 3TUM MBI TakXe JEMOHCTPHPYEM
HEKOTOpBIE TIOMMTHYECKUE YKCIEPUMEHTHI B pasaene 7.4. Hakonen, oTkmmk BeiTycka'? Ha mok
JEMOHCTPHUPYET 3HAUUTENbHYIO YCTOMYUBOCTD.

Pucynok 5
OTKJIMK MAKPOIKOHOMHUYECKHUX IIEPEMEHHBIX HA LIIOK PACX0/10B.
MeTo 3HAKOBBIX OTPAHUYEHUH

HenedTanoi BB uckn. cou, Hewedranoii BB sKkA. cou.
TpaHcdepToB TpaHchepTos
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* Henedrsanoit BBII ¢ uckmouennem counanbHbix Tpancdepros; Henedrsnoii BBII ¢ BriltodeHHEM COLMANBHBIX
tpancdepros; BBII ¢ BkitoueHHEM 10X0J0B OT HAJIOTOB
Otknuk pacxonoB Ha pacxoasl; Otkiuk BBII Ha pacxoast; OTKIMK 10XO0B HA PacXObl

OTK/IMK HaNoT. Ha
—

12 OTknuK BBIMyCKa MOCTENEHHO 3aTyXaeT M ucuesaeT K 80 KBapTaly OT Hauaja IIoKa.
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ITonBonss UTOT, MOXKHO CKa3aTh, YTO, Cy[s MO MOJYYEHHBIM MMITYJIbCHBIM OTKJIMKAM Ha
YHUCTHIA IIOK PACXOAOB, 3HAK (PUCKAIBHOTO MYJIBTHUIUIMKATOPA TOJOXKHUTEIEH JUISI BCEX TPexX
MeTo10B uaeHTuukauu. Cieayomui BbIBOJL 3aKJIFOYAETCS B TOM, YTO PEKYPCUBHBINH METOJ U
Mmeton brnanmapa-lIleporTn na0T cX0XXHME pe3ysbTaThl, B TO BPEMs KaK OTKIMKHA 110 METONY
3HAKOBBIX OrPAaHUYEHUM pa3IMyaroTCsl HE TOJBKO JUHAMUKON J0X010B (OTpULATEIbHBIE
OTKJIMKH), HO U TIOCTOSHCTBOM OTKJIMKA BBIIYCKAa. DTO KOHLENTYAJbHOE pPA3JINYUE MOKHO
OOBSICHUTh MCTOUYHUKOM HAECHTH(QUKALUU 3K30T€HHBIX OIOJUKETHBIX IIOKOB, KOTOpPbIE, B CBOIO
ouepeib, ONPENENIAIOT 331aBaEMYI0 BEJTMUNHY aBTOMATUYECKUX CTA0MIN3aTOPOB B MOJICTH. DTOT
napameTp 3ajgaercs Kak HOJIb JUIsl PeKypcuBHOro merozna u merona bnanmapa-Ileportu, HO B
paMKax METO/1a OrpaHMYEHUS 3HAKa 3a/1a€TCsl Ha OLIEHOYHOM YpPOBHE.

7.4. Pazmep mynvmunaukamopa pacxoooe. B mpenpinymieM —pasgene  Mbl
IPOWJUIIOCTPUPOBAIM  JUHAMMKY MAaKpPOIKOHOMHMYECKMX IEPEMEHHBIX I0J]  BIMSHUEM
9K30I€HHOr0 IIOKa (PUCKAJIbHBIX PACXOAOB, a TaKKe YOEAWIUCh B IOJOXKHUTEIBHOM 3HaKe
¢uckanpHOro MynbrUIUIMKaTopa Kazaxcrana 3a mepuon c¢ 1-ro kBaptama 2005 roga mo 3-i
kBapTan 2023 rona. B aTom pasnene Mbl OlIEHUM 3HaueHHs (PUCKAIBHOTO MYJIbTUIUIMKATOpPA HA
OCHOBE UMIYJIbCHBIX OTKJIMKOB, PACCMOTPEHHBIX B IPEBIIYILIEM pa3iee.

MBpl paccunTany KyMyJsTUBHBINA (PUCKaNIbHBIM MYJIbTUIUIMKATOP HA TOPU30HTE OT 1 rozaa
70 4 JeT Ui KaxIoi crenuuKaluyd MOJICIH 110 TPEM HCIOJIb30BaHHBIM MeTo1aM (Tabiuna 3).
Benuumnna noiay4eHHOro MyJIbTUIUIMKATOpa HAXOAUTCS B Ipeiesiax uana3oHa, Olpeie]IeHHOro B
paMKax Jpyrux HCCIE€JOBaHUM 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 pacderam, coctasuia 0,15 Ha 1 roa. [Ipyrumu ciioBamu, JOMOJHUTEIBHOE
YBEJIMUEHUE PACXOJ0B TOCYJAapCTBEHHOIO OropkeTa Ha | TEHre NpPUBOAMT K YBEJIMYEHUIO
HeHedTsaHoro BBII Ha 0,15 Tenre. KymynsaruHoe 3HaueHHe (PUCKAIBHOTO MYJIbTHILTUKATOPA HA
JOJITOCPOYHOM TOPU30HTE B 4 rojia onieHeHo Ha ypoBHE 0,43, 4To TakKe HUKE eTUHULBL.

Jli1 BTOpO# MOJIENIN 3HaY€HNE MYJIbTUIIIIMKaTopa cocTaBmilo 0,43 B pamkax 1-ro roaa, 4to
BbIIlIE, YEM Y MOJeNM 1, Kak U OXKHUJAIOCh. DTO TMOATBEPKAAET TEOPUI0 O 3HAYMMOCTH
COLMAIBHBIX TpaHC(EpPTOB KaK KOMIIOHEHTHI pPAacXoJOB TOCYIApCTBEHHOTO OrojKeTa,
CTUMYJIMPYIOLIEH SKOHOMHYECKHI POCT B pa3BUBAIOIIMXCS CTpaHaxX. MHTepecHbIN pe3ynbTaT
NOJy4eH B paMKax MOJAeIM 3, B KOTOPOH Yy4YUTHIBAIOTCS HEQTsIHbIE A0XOAbl. Bennunna
MYJBTUIUIMKATOpa HU)KE 3HAYEHMs] MYJIbTUILIMKATOpPA, PACCYMTAHHOIO MO MOJENU 2, 4YTO B
JUTEPATYpE CBA3BIBAIOT C MOTEHIIMAIBHBIM IIPOCAYNBAHNEM UMITOPTA. /|1l MOATBEPKIECHMS TOTO
yTBEpXKACHUsI HeoOxonuma Oojiee MONHAsE MOJENb, C BKIIOYEHHEM HHBIX OSHIOTCHHBIX U
HK30TE€HHBIX [TAPAMETPOB, YTO MOXKET CTATh CIEAYIOLIMM ATAIIOM B 3TOH 00JIACTH UCCIIEOBAHUM.

Tabmuma 3
Ouenku puckaabHOro0 MmyJbTHILIMKATOPA 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/M0B O€3 ydera TI0X0I0B
ot HeTH
MoOJeJIb 2 HA OCHOBE: 1 rox 0,43 0,42 0,52
1. HenedrsiHoro 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. 10X00B 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 ¢ ygeTom 10X010B OT HEPTH 2 TOT 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 MYJIBTUILIIKATOPa. [ IeMOHCTpalii BO3ACHCTBUS MBI HCITONB3YEM TOIBKO PEKYPCHBHBINA METONI.
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8. 3aki0ueHue

B Teopernueckoii tureparype 4acTo OTMEYAETCs, YTO, COINIACHO AMIIMPUYECKUM OLIEHKaM,
¢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 OTMETUTBH, UTO B paMKax PEKYPCHBHOI'O IOJX0Ja IOCIEI0BaTEIbHOCTh
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
peanu3anuy QUCKaIbHBIX MEp M0 YBETUYEHHUIO PACX0JI0B TOCYIaPCTBEHHOIO OI0/)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
Oromkera, HU3KO€ KauyecTBO TOCYIapCTBEHHBIX (PMHAHCOB U CIIOKHOCTh CBOPAYMBAHUS PacX010B
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 3aknroueHue cieayer MOMUEPKHYTh, YTO MPEACTABJICHHBIC B JJAHHOH paboTe MOJEIH
SIBIISTIOTCS 0230BBIMH M HE BKITFOUAIOT MHOXKECTBO APYTrUX (PaKTOPOB, KOTOPHIE MOTYT OKA3hIBATh
3HAYUTEIILHOE BIUSIHUE Ha (UCKAIBHBIC MYJIbTHUIUITMKATOPHI. DTH 0a30BbIE MOJICIH MTO3BOJISIOT B
NepBOM  MPHUOMMKEHUHM  MPOAHAIM3HPOBATH M OCMBICTUTH  B3aUMOCBSI3H  MEXKIY
rOCYJapCTBEHHBIMH DPAcXOJaMHd MW SKOHOMHUYECKHM pocToM. s monydeHuss Oosee MOJHON
KapTUHBI W TIYyOOKOTO TIOHMMAaHWs MEXAaHHM3MOB, 4Yepe3 KOTOpble (HUCKaTbHAs TOJUTHKA
BO3JICUCTBYET Ha OSKOHOMHKY, HEOOXOJMMO paCHIMpPEHHE MOJEIN ITyTeM BKJIIOUYCHUS
MEPEMEHHBIX, OTPAKAIONINX BHEITHEAKOHOMUYECKYIO CUTYAIHI0, YPOBEHb Pa3BUTHS (PUHAHCOBOM
CHUCTEMBI, 4 TaK)K€ IPOBEACHUE aHAJIN3a C YYETOM S3KOHOMUYECKUX LIUKIIOB.
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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.

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.
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Kanakpl KaTAaHABIFbIHBIH MOHETAPJIBIK CASICATTHIH TPAHCMUCCHSJIBIK TeTiri
meHOepinae nHasIUAFa dcepi

3. M. OninxanoBa, Kazakcran PecriyOnukaceiubiy ¥nTThIK banki

Byn owcymwic in  Kazakhstan axwa-xpeoum cascamvin Kalblnmacmulpy asacblHOA
JHCANAKBIHBIY — KAMAHOLIK — 0dpedCceciHiy — Manbl30blibleblH  3epmmetioi.  Kanaxvinviy
KamaHnowiebiHblY ungnayusea acepin bazanay Christoffel et al. (2008) scymvicvinoa cunammanzan
HCAya KeUHCUAIbIK MOOelb ulenOepinde JHcypei3inodi, oHoa enOeK Hapwlabl 30e)0iy JHCcoHe
Canvlcmulpyoblly MOELICYbIMEH CUNATMALAObL.

Hamuoicenep srcanaxvinvly atmapivikmai momeH KamanOobleblMeH CUNammaiamoli eHoex
HApbiebl KymnezeH o32epicmep MPAHCMUCCUACLIH AUMApPIbIKMAl 632epmeminin  Kepcemmi.
Mocenen, akua-kpeoum casicamvinbly KymnezeH e32epicmepi un@ayusea mes acep emeoi Hcare
00aH unHgnayus mypaxmet 601Matiobl.

Asemop ocwl 3epmmeyoi Hcypeizy bapuvlcbinOa bepineen Kepi OQUIamubic NeH KOMeK YULiH
Tonenbepzen Oniuepze anzvic 6indipedi.

Heri3ri ce3nep: xanakbIHBIH KaTaHABIFbI, UHOISAIUS, eHOCK HAPBIFHI.
JEL-cemwmray: E12, E32, ES2, J30.

BinsiHue KeCTKOCTH 3apadO0THBIX IJIAT HA UHPISIIIUI0 B pAMKaX
TPAHCMHCCHOHHOI'0 MEXaHU3MA MOHETAPHOM NMOJUTHKH

Amunxanosa 3. M., Hanmonaneuslit bank Pecriyonuku Kazaxcran

Hannas paboma uccnedyem 3HAUUMOCIb CMENeHU HCeCMKOCMU 3apabomuoll niamvl 8
KOHmeKcme (opmuposanus OeHexdcHo-kpeoumnou noaumuku 6 Kazaxcmane. Oyenka enusHus
AHCecCmKoCmu 3apabomuoll nAamvl HA UHGIAYUIO NPOGedeHa 6 paMKAX ONUCAHHOU 8 pabome
Christoffel et al. (2008) Ho6oli KeUHCUAHCKOU MOOenu, 6 KOMOPOU pPblHOK mpyod
xapaxmepu3zyemcs mpeHuamu NOUCKa U CONOCMAasieHus..

Pesynomamor  noxazanu, umo pulHOK mpyod, Xapakmepusyrwulics 0Oojee HU3Kol
CMeneHvlo HCeCmKoCmuy 3apabomHoll niamel, CYywecmeeHHo UMeHsem MpaHCMUCCUIO UOKOB.
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Hanpumep, wox om 0enexncHo-KpeOumHol nOIUMuKU dblcmpee ompaxcaemcs Ha uHgaayuu, u
UH@IAYUA CMAHOBUMCA MeHee YCIMOUYUBOLL.

Asemop evipadicaem 6aacooaprocmov Tonenbepeen Anuwepy 3a 00pamuyr c6si3b U
HOMOWb, NPEOOCMABNIEHHYIO 8 X00€ NPOBedeHUs. OAHHO20 UCCLeO08AHUSL.

KiroueBbie coBa: )KeCTKOCTh 3apa0OTHBIX IJ1aT, UHQIISIIHS, PHIHOK TPYy/Ia.
JEL-knaccudukanms: E12, E32, E52, J30.

1. BBeaenue

Kito4eBbIM acieKTOM JIeATENIbHOCTH psifia IEHTPAIbHBIX OaHKOB SBISIETCS 0OecreueHue
CTaOMJIBHOCTH II€H, YTO JAOCTUraeTcs 4epe3 KOHTPOJIb YpOBHSA MHQIALUHU. B 3T0il cBA3M BakHO
NOHUMATh (PAKTOPBI, BIHUIOIINE HA TUHAMUKY MHQIAIUHA. 3HAYUTEIBHYIO POJIb B O0BSICHEHUHN
U3MEHEHUH COBOKYIHBIX LIEH UTPaeT B3aMMOCBS3b MEX1y 3apab0oTHOH ru1atoi v uadsiuueit. [pu
IPOYMX PABHBIX YCIOBUSX MOBBIIICHUE 3apa00THON TUIATHI CBSA3aHO ¢ 00Jiee BBICOKMMH TEMITAMHU
UHQUIALMY, a MeJJIeHHas ajanTanus 3apa0O0THOM MiaThl K IIOKaM IMPUBOAUT K HHEPLUHU
UHQIIALUN, TO €CTh K CTa0MIbHOCTH MH(IAIMHA. BaxkHoe 3HaYeHHE B OTOW IETIOYKE OTBOAMUTCS
HOMUHAQJIBHBIM M PEaJbHBIM TPEHUSM, KOTOPbIE ONPEAEISIIOT XapakTep KOPPEKTUPOBKU IIEH B
HSKOHOMHUKE.

XecTkocTh M TpeHHs Ha pBIHKE TpyJda MOTYT Ppas3jIMYHBIMU CIIOCOOaMHU BIUSATH Ha
TUHAMUKY UHQISAIAHA U, CIeI0BATEIbHO, CTAHOBATCS BAKHBIMU NPHU (POPMUPOBAHUU JCHEKHO-
kpeauTHON nonuTuky. CyIIECTBYIOT YOEKIeHHs'®, uTo Bslas peakius HHQIAIMM HA IIOKH
MO’KET OBbITh M3-3a BSUIOM pEaklMM PbIHKA TPyAa Ha IIOKU. JTO OOBACHSAETCS TEM, YTO M3-3a
TPEHUH Ha PbIHKE TPY/AA, O0YCIOBIEHHBIX CIOXKHOCTSIMU U JAJIUTEIbHOCTHIO TOMCKA MOIXOASIIEH
napel paboTHUK—(pHUpMa, 3apabOTHBIE TUIATBI HE Cpa3y pearupyroT Ha MIOKOBBIE M3MEHEHUS B
DKOHOMHKE.

C TouKM 3peHHUs] HOBOW KEHHCHAHCKOW KOHLIETILUHU, MEJIEHHBIA pOCT 3apabOTHOM IIaThI
HanpsMYIO BIHMSET Ha Mpe/iebHbIe N3AEPKKU GUPM U UX LIEHOOOpa30BaHUE U, CII€JOBATENIbHO, B
KOHEYHOM CYET€ BIUSET Ha AMHAMUKY MHOISIUU, OCOOEHHO €€ YCTOWYMBOCTh. JKECTKOCTh Ha
pBIHKE TpyZAa TaKKe MOXKET MOBIUATh Ha KOJIEOAHUS KOJMYECTBA OTPaOOTAaHHBIX YaCOB,
BO3/ICICTBYS Ha AMHAMMKY WH(QISALIUU Yepe3 CBOE BIMSHUE HA MpPEJENbHbIE U3JIEPKKH QUpPM B
pe3yjibTaTe M3MEHEHUH MpeAeiabHOro MNpojayKTa Tpyaa. MHCTUTyLMOHanIbHBIE OCOOEHHOCTH
MO/JIEJIH B JAHHOM CTaThe MOTYT BO3/I€HCTBOBATh HA MH(IIALIMIO Yepe3 OJIMH U3 3TUX KaHAJIOB WU
UX COYETaHUE.

B pamkax naHHON paGoTHl PACCMATPUBAETCS 3HAYMMOCTh JKECTKOCTH 3apabOTHEIX muaT
JUId JIeHeXHO-KpeauTHoW mnonutuku B Kaszaxcrane. Ilpu aHanmuse poiau phlHKa TpyJda B
YCTaHOBJICHHH PHIHOYHBIX IIEH MbI omupaemcs Ha metojonoruto Christoffel et al. (2008). Monens
OJTHOBPEMEHHO YUYHUTHIBAET KOJI€OaHHWS OCHOBHBIX TEPEMEHHBIX Ha PBIHKE TpyJda U BIUSHUE
3apaboTHONM miuaTel Ha WHQUAUMIO. B 1aHHONW craThe MBI CTPOMM OTKAJIMOPOBAaHHYIO
JUHAMUYECKYI0 CTOXaCTHUYECKYI0 MOJENIb OOIero paBHOBECHsS, KOTopas BOupaeT B cebd
HECKOJIbKO XapaKTEepPHCTHUK: OHAa BKJIIOYAET CBS3b 3apabOTHOW IulaThl ¢ MHQIALKEH,
BOCIIPOM3BOAMT KosieOaHus 0e3paboTHIbI B TEYEHHWE JEJOBOTO IMKJIA M TOApa3yMeBaeT
Pa3yMHYIO pEaKIMi0 YpOBHsS 0e3paboTHIlbI HA M3MEHEHHUs YPOBHsI MOcoOui 1mo Oe3paboTuiie.
Pe3ynbTaThl MOKa3bIBalOT, YTO PBIHOK TPy, XapaKTEpU3YIOIIUMHCS Oojee HU3KOW CTENEeHbIO
YKECTKOCTH 3apab0THOM IJIaThl, CYIIECTBEHHO M3MEHSET TPAHCMHUCCHIO IIIOKOB B Halllel MOJeNn
skoHoMHKHM Kazaxcrana. Hampumep, uHAIUsS nposBisger Oojiee ObICTPBIA OTKIMK Ha ILOK
JEHE)KHO-KPETUTHOU OJTUTUKU U CTAHOBUTCS MEHEE YCTOMUMBOIL ITpH GoJiee ruOKoit 3apaboTHON
Iiare.

6

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, TMHAMMKA 3apa0O0THOI IIATEI OTCTAET OT IIEH Ha KOHEYHbIE TOBApHL. IIpuuem
CHWIKEHHE 3apabOTHBIX IUIAT IIPOMCXOIUT HAMHOTO METIEHHEE, YEM TOBBIIIECHHE.

46



Special Edition, 2024 Adilkhanova Z. M..:
Impact of Wage Rigidity on Inflation within the Framework of Monetary Policy Transmission Mechanism

O BaXHOCTH JKECTKOCTH 3apa0OTHBIX IJIaT B MAaKPOIKOHOMUYECKUX MOJEIAX
CBUIETENLCTBYIOT Hccnenoanus Christiano et al. (2005), Edge et al. (2003) u Gali et al. (2001).
Otu paboThl BBIIEISAIOT TOT TE3UC, YTO OAHOW M3 MPUYMH HMHEPIHH B SKOHOMHKE SIBJISIETCS
CKOpOCTh peaKIiy 3apabOTHBIX IJIaT Ha pa3nvHble N3MeHeHus. HegaBHue nccineoBanus, Takue
kak Gertler et al. (2020), Takke MOAYEPKUBAIOT BAXKHOCTh JKECTKOCTHU 3apaOOTHBIX ILIAT IS
MakposkoHomuueckux konebanuii. Christoffel et al. (2008) mpeanonararoT, 4T0 HMEHHO
JKECTKOCTh 3apabO0THBIX 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 3apa0OTHOW IJIATHl 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
TPAaHCMHUCCHUOHHBIA MexaHu3M. Kpome Toro, moku, BIUSIONINE HA TEPErOBOPHYIO CIOCOOHOCTh
pabOTHHUKOB, OOBSACHSIOT OOJBIIYIO YAaCTh KOJIeOaHi 00beMa IPOU3BOJICTBA U MH(IIAIIUH.

B pasgene 2 Mbl mpeAcTaBisieM HOBYH) KEHHCHAHCKYIO MOJENIb C TOHCKOM U
COIIOCTaBJICHHEM TPEHUH Ha pBIHKE Tpyla W TIOATAIHBIMU IEPETOBOPAMHU O TEPECMOTpe
3apaboTHON TuiaTel. B pasmene 3 mpencTaBieHbl MapaMmeTpbl KadHOpPOBKUM MOJIENU s
Kazaxcrana. B pasgene 4 ommchiBaeTcsl KaHal 3apaOOTHOM IUIATBI, a 3aTeM B pasnene S
MPOJEMOHCTPUPOBAHBI PE3YIbTAThl MOJIYYEHHBIX UMIYJIBCHBIX OTKIMKOB. OCHOBHBIE BBIBOBI
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) oTHOcHTCS K HEraTMBHOMY acmekTy WU
3aTparam, CBSI3aHHBIM C BBIIIOJIHEHHEM paboThl MM TpyZoM. Hampumep, B MOEIN JIIOAM IPUHUMAIOT PEILICHUS O
TOM, CKOJIBKO paboTaTh, OCHOBBIBAsICh Ha KOMIIPOMHCCE MEX/y BHIFOAAMH JOMOJHUTEIHHOTO JI0X0/1a U CTOMMOCTH
BpEMEHH, 3aTpadyeHHOro Ha padoty. ITonoxxurenbHbIA K03()PUIHEHT MacIITAOMPOBAHKS TOMOTAET KOJUIECTBEHHO
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 3JIACTUYHOCTHb MPCIJIOKCHUA pa6oqel71 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 YWICHOB U U, Yncia 6e3pa00THRIX 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 pacrpeieneHuss oTpaboTaHHbIX yacoB. DyHKIuUSA noje3HocT U naer 3HaueHue
NEPUOANYECKON CEMEHHOM I0JIE3HOCTH, KOIJa MOTPEOUTENbCKUE PacXojibl ONTHUMAJIbHO
pacIpenessoTcs MexX 1y WieHaMu ceMbU. Perpe3eHTaTuBHAs ceMbsl 00bEIMHSET TPYI0BOI 10X0/
CBOMX paboTaOIMMUX YICHOB, MOCOOMs Mo Oe3paboruiie 0e3pabOTHRIX WICHOB W (DMHAHCOBBIN
noxoJ. Ero Oro/pkeTHOE OrpaHMueHHEe BBIMJISIIUT CIeIYIOIUM 00pa3oMm:

t
rze ¢; — NoTpebiieHUe Ha JyIly HaceJIeHUs, KOTOpas SBJISIETCS 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 M0 Oe3paboTHIle, KOTOPbIE BHIMIAYMBAIOTCS 0€3pabOTHBIM (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. € 0603HadyaeT MOCIe0BAaTENbHO KOPPETHPOBAHHEIH WIOK 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 (GopMuUpoBaHus mpuBbiuek (external habit formation) HakomIeHHBIH cpeaHuit
YPOBEHb POLLIOTO MOTPEOICHNS B SKOHOMHKE B LIEJIOM BIIMSIET HA TEKYIIYIO MTOJIE3HOCTh OTJEIBHOTO TIOTPEOUTEIS.
®dopMupoBaHUe BHEITHUX MPUBBIYEK SBISICTCS (POPMOM BHEITHUX 3(P(HEKTOB MEKBPEMEHHOTO NOTPEOICHHS, TAKIM
00pa3oM, MoTpedHTeNb yCBauBaeT BHEIIHUE IPUBBIUKHY IIPH NPUHATHH CBOETO ONTHMAILHOTO PELICHUS.

1% OrnocuTenbHas crenens HenpuHsTHA pUcKa (relative risk aversion) B koHTeKcTe QYHKIMH MOIE3HOCTH — 3TO MEPA,
OIpeIesIsonIas, HaCKOJIbKO WHIMBHJ CKJIOHEH H30eraTh pHUCKa NpPU MPHUHSATHU PELICHU O MOTPeOICHHH HIIH
WHBECTHPOBAaHMHU. JTa KOHLEMLMS IO3BOJISICT MOJCIMPOBAaTh DEIICHHWS HHAWBHUAYYMOB B CHUTYalUsX, I'A€ OHHU
CTAJIKMBAIOTCA C BEIOOPOM MEXAY PA3IMIHBIMU CTEIICHIMH PHUCKA U BO3ZMOXHBIMHU JOXOJAMH.
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Avea Reée

Ae Miyq
rje npeieiabHas IOJIE3HOCTh OT motpebienus pasHa A, = (¢; — 0¢i—1) 7%, B — KodpduIEHT
JTUCKOHTHPOBaHUS, R; — HOMHHANbHASI TPOICHTHAS CTaBKa, [l;,; — MHQIAIUS B ClIEIyIOIIEM
[epuoe, Ef’ — [IOK IIPEMUH 32 PUCK.

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 = j y}f 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
Po=([ pieai)
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 JOTOBAPUBAIOTCS
TOJIBKO O MOYAcOBOW CTaBKE 3apa0OTHOM IIAaThL. 3aTeM IPU TAaKOW CTaBKe 3apabOTHON IuiaThl gupma cBOOOIHA
BBIOMpaTh 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
Vit = Vit
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
lpC = —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 €
y4EeTOM IICHOBBIX TpeHW#, ¢QyHKOMUM crpoca Ha JudGepeHIUPOBAHHBIE TOBapbl U
NPOM3BOJICTBEHHOH (PYHKINH 3a7aeTcst GopMyIoi

oo

s Bie
max (}?]',t) Et w Bt,t+s a - mct+S Yj,f+5 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 padomnukos. Ilpornecc mogdoopa M COOTBETCTBHSI (GUPM U

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 IPOIECCOM:

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; ; — KOIMIECTBO OTPabOTAHHBIX YacoB, k& — 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 peagbHOM 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 MOBHICUTH HOMHUHAJIBHYIO CTaBKY 3apa0OOTHOM IJIAThl, U B 3TOM CIIy4dae €ro 3HaueHHe
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 BeposTHOCTBIO ¥ OH OyzeT 0e3paboTHBIM B clieaytolieM neproze. LlenHocTs 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 NOCOOHH 1Mo Oe3padoTuiie b. be3paboTHsIii
YYaCTHHUK CTaJKHUBAETCAd C BEPOSITHOCTBIO Sy HATH HOBYIO paboTy. B Takom ciyuae oH
CTaHOBUTCA MPOAYKTHUBHBIM B CIEAYIOIIEM MEPUOJEC M CTAIKHUBACTCS C TEM € IPOLECCOM
YCTaHOBJICHMSI 3apa00THOM I1aThl 110 TUITY KanbBo, 4TO M yUaCTHHK, KOTOPBIH B HACTOSIIIEE BPEMSI

21 B 1aHHOM KOHTEKCTE COBIAAEHUs (PUPM U COTPYAHUKOB O3HAYAET, YTO COTPYAHUKH COOTBETCTBYIOT YCIOBHAM
¢upm 1 HA00OpPOT, B IepeBoe Ha anrimiickuii «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
IUIAaThI TI0 CYIIECTBYIOIUM KOHTpakTaM B t, W;. [lociennee 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
pa3HUIy BBITObI CEMbH OT HAJIMYMS 3aHATOrO U 6€3pabOTHOTO:

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 mnarta, 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
ATkl (BEPOSTHOCTh TOTO, YTO HE CMOXET MEPECMOTPETh 3apIUIaTy), S¢ — BEPOATHOCTh HANTH
HOBYIO paboTy.

Takum 00pa3zom, ppIHOYHAS IIEHHOCTH (PUPMBI, IPOU3BOISIICH TPYAOBBIC TOBAPHI, KOTOpast
COBITajia ¢ paOOTHUKOM, ITOJTYYaAIOIIMM HOMHUHAJIbHYIO IT0OYaCOBYIO 3apaO00THYIO ITUIATy, paBHa:

]t(Wi,t) = LptL(]/Vi,t) +(1- 19)Et{ﬁt,t+1[Y]t+1(Wi,t) +(1- y)]t+1(Wt*+1)]}-
rjie ¥ — BEPOSITHOCTb YBOJIBHEHUS, Y — KECTKOCTh 3apaO0THOM TIaThl (BEPOSTHOCTH TOTO, YTO HE
CMOXeET MEePECMOTPETh 3apIliaTy), ]t(Wi,t) — neHHocth upmel, W (Wi,t) — peaiibHasi IPUOBLIH
(UPMBI, KOTOpPAsi OTIPEIEIISIETCS KaK:
(Wlt) Xtz lt V?thzt - &.
t

@ > () 0603HaYaET (PUKCHPOBAHHYIO CEOECTOMMOCTh NPOLYKIIMH 32 IEPUOJ, XL — 1eHa 3a
TPY/ZIOBOM TOBAp B peaibHOM BhIpaKeHHH. BTopast 4acTh ypaBHEHHS TOBOPUT O TOM, YTO (DPUPMBI,
KOTOpBIC JIOKUBAIOT JIO CIEAYIOIIEro Mepuojia, MOoABepKEeHbI KojebaHusM KanbBo: TONBKO €
OTpeIeICHHOM BEPOSATHOCTHIO, 1 — Y, OHU CMOTYT JJOTOBOPUTHLCS O TIOYACOBOM OILIaTe TPY/Ia.

Jns  ¢upMm, KOTOpBIE 3aKJIFOYAOT CHEIKH B TEUEHHE OIPEICICHHOTO MEpHO/Ia,
HOMHUHAJIbHAS M0YacoBas 3apabOTHAas IUIaTa OMpPEIC/IACTCS MyTeM Topra MExAay (upmoil Ha
pBIHKE TpyJa U PAOOTHUKOM:

argmax(W; ) [8, (W, ][ (W;)] " => W,

rje 71, 0003Ha4YaeT MEePEeroBOPHYI0 CHIIy CeMbH. B kaxaom mepuoje (pupMa yCTaHABIMBAET
ONTUMAJILHOE KOJIMYECTBO OTPAOOTAaHHBIX YaCOB B COOTBETCTBHUH C MPEIEIBbHOMN MPUOBLIBLIO, TIPU
KOTOPOM TpeJelibHasl CTOMMOCTh MPOAYKTa TpyJda MPUPABHHUBACTCS K peEalbHOW CTaBKe
3apabOTHO# MJIATHI:
Wie
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

Toraa ycnoue nepBoro nopsiaka AJis 3apadOTHOM MIIaThl 3aTEM MOXKET ObITh 3alMCaHO B

AWy,
Nt a](/l/lt)l W =1 —noh; — ]a(Wlt)

Pewienue o paimenienuu 6aKaHcuu. Pemienue o pasMCIICHUN BaKAHCUW MPHUHUMACTCSA

BUAC:

A

bupMamu, MPOU3BOAALIMMU TPYAOBBIE TOBAphl. [I0CKOIBKY PBIHOK SIBJISETCS KOHKYPEHTHBIM U
OTCYTCTBYIOT Oapbepsl JUIsl BXOJa, MPEABAPUTEIbHAS CTOMMOCTh BAaKAaHCHM CBOAMTCS K HYJIIO.
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 O6H3aTeJ'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), ef ~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

+ log(ef
R 2
rne  log(e) ~N(0,05) sBuseTcs  HE3aBUCHMBIM W HJICHTUYHO  pachpeaeeHHBIM
norapu(MUUECKH HOPMAJIbHBIM IIIOKOM MOHETapHOW MOAUTUKH. [IpaBuiio 1eHEKHO-KPEIUTHOM
MOJIMTUKHU pearnupyeT Ha roJI0BOM ypOoBeHb MHMISAIUY U pa3phIB Bbiycka. [1 0603HauaeT neneBoi
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.

Yoy

i
3 +yrlog(Re—1) + (1 —¥r) —log % yyl 8 )l

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 e
ve=|[ 0
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
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[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 oxHOMY KBapTany. CHHEil CIUIOLIHOM JIMHWEW MpejAcTaBlieHa OoTKanuOpoBanHas Ga3oBas mozens (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 IPYTHe OCOOCHHOCTH 1 XapaKTEePUCTUKU YIKOHOMHKHU
Kazaxcrana.
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[Tpunoxenue

Tabnuna 1
Kanunoposka monenu

ITAPAMETP 3HAYEHUE OIIPEJAEJIEHUE

B 0.99 KoadduimeHT TMCKOHTHPOBAHUS
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 TPOM3BOJICTBA IO TPYY; IIeJIeBast A0S pabodeii
cuibl coctaiseT 60%
¢ 0.70 OMacTUYHOCTH COBHAJICHUS 10 OTHOILICHUIO K Oe3paboTHIe;
Om 0.15 O dexTuBHOCTH coriaacoBaHus (COBIACHUS)
n 0.5 [TeperoBopHast cuina paboruukos; Christoffel et al. (2008)
k 0.242 CroumocTsb pa3merieHus Bakancuu; Tolepbergen (2021)
% 0.8 CpenHsisi NMPOJODKUTEIILHOCTh KOHTPAKTOB IO 3apabOTHOM
riare; meneBbie mokasarenu — 6 kBaptano; 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
nokazareiu — 4 KBapraia
P 0.0092 [Mocrosiuubie uzaepxku Gupm; Christoffel et al. (2008)
$p 0 WNupekcarus 1eH; B 6a30Boil MoJIeNy HHAEKCAIUS OTCYTCTBYET
€ 11 HanbaBka K I1ieHe; Ie/IeBO€ YCIOBHOE 3HAUEHUE COCTaBIISET
10%
Yr 0.85 Koadduuuent crnaxupanus npoueHTHbIX cTaBok; Christoffel
et al. (2008)
Yx 15 Peakuus Ha undusamuio; Christoffel et al. (2008)
Yy 0.5 Peaxius Ha pa3pbiB B 00beme npousBojicTBa; Christoffel et al.
(2008)
g 0.12 ['ocynmapcTBeHHbIE  pacxojibl;  TapreTupyeT  IoOKa3aTelu
COOTHOIIIEHUS rocyiapcTBEHHBIX pacxooB kK BBII (cpeansis 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 Teiiopa
ag 0.15 CraHgapTHOE OTKJIOHEHHE WHHOBAIlMA OT TOCYAapCTBEHHBIX
pacxooB
g, 0.049 CTaHgapTHOE OTKIIOHEHHE MHHOBALIMI K TEXHOJIOTHUSIM
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Ta0nuua 2
YcroitunBoe cocTosiHHE
[TAPAMETP 3HAYEHUWE OIIPEJAEJIEHUE

y 1 Beimyck

c 0.87 [ToTpebnenue

u 0.101 AJNBTepHATUBHBIN MoKa3aTeib ypOBEHS 0e3paboTHIIbI,
COOTBETCTBYET cpeAiHeMY ypoBHI0 6e3padortuiibl ¢ 2013-2023 roxa;
BHC ACIIP PK, pacuets! 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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Specifics of Relationship between the Labor Market and Inflationary Processes in the
Kazakh Economy in 2001-2021: Theory and Implementation

Tatibekov B., SDU University
Abdrazakova A4., 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 guantitative 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.

2001-2021 xpLiaap ke3eHingeri Kazakcran JKOHOMHKACHIHIAFbI €eH0EK HAPBIFbI
MeH HHQISIUSJIBIK MPOoIecTePAiH 03apa 0ailIaHbICKIHBIH epeKIIeTiKkTepi: icke achIpy
TeOPUSICHI MEH MPAKTUKACHI

b. Toribekos, SDU University
A. O6aipazakosa, SDU University

Maxanaoa enbex Hapvizbl MeH UHOIAYUALBIK HpoyecmepOiy e3apa OAaulAHbICbIHLIY
meopusnvlK Heeizoepi, aman aumxanoa, «Demand-Pull inflation» ocone «Cost Push inflationy
CHIHObL MEOPUANLAPLL AUUBIN KOPCeminedi, 0cbl MIHMIMIHOe MOHEMAPbIK CAACAm Meopusicbl
Keamipineoi.

Konoanbaner canovix manoay scypeizy mMakcamviHoa HCYMbICCbI30bIK, HAKMbL HCANAKbL,
UH@AAYUA  CUAKMBL IKOHOMUKANBLIK CAHAMMAPObl MYNCLIPLIMOAY MeH CIUKeCmeHOIpyOiy
20icCHaAMAnbIK He2i30epi aubliaobl.

2001-2021 srcvrnoapoazel manimemmep He2izinOe eHOEK HAPbIZbIHbIY HCYMbLC iCmeyi MeH
UHIAYUATBIK 032epicmeplily 63apa OaullanbiCbl MeH 63apa mayelldilicihe KOoppenayusiblK-
pezpeccusivl manoay Hcacanaovl. Xanelkapanvlk eHOeK YUublMbiHblY 20iCHAMACHl OOUbIHUA
Kepcemiiemin pecmu eHOeK Hapblebl MeH eHOeK HAPbIZbIHbIY HCYMbIC ICMeYiH CAlblCmblpMAailbl
Manday HCYMulc HApbIRbIHOA&bL HCAHANBIK 001N MAOBLIAObL.

JKypeizineen —ecenmeynep MeH — manodaynapovly — HIMUNCECIHOE  HEOKIACCUKATbIK
9KOHOMUKATILIK meopusioa OeleiieHeeH HapblkmulK memikmepee Kapazanoa Kasaxcmanoa 20
JHCHLIOAH aAcmam Yavim OO0Ubl HCYMBICCHI30bIKMbIY MOMEHOEYIHe bIKNal emyoiy Heeisel
KYpanoapviHvly Oipi canviCmulpbin meKcepiieen mMemiekemmik cascam 601vin maodwvliovl 0e2eH
KOPbIMbIHObL HCACANAODL.
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Asmopnap  dcoeapvloa amaneaH  HEOKIACCUKANLIK — MEOPUSIbIK — 3aHObLIBIKMAPObL
pacmayoviy Hezizel 20ICHAMANLIK, MACili cmamukanvlk (HevlioblK) emec, HCYMbLCCbI30bIK NEH
ungnayuanviy 2001 orcoinza xamvicmol 632epyin OUHAMUKATILIK MALOAy OO0NYbl KepeK eKeHIH
Oanendetioi.

Tyi#tiaai ce3nep: xymbiceh3abik, nHdsuums, demand-pull inflation, cost push inflation.
JEL-cemmmray: E31, E37, E51, J11, J21, J64.

Oco00eHHOCTH B3aUMOCBSI3H PbIHKA TPY/AA U HHQJIAUMOHHBIX POLECCOB B
ykoHoMuke Kazaxcrana B nepuoa 2001-2021 rr.: Teopusi 4 NPAKTHKA peain3aluu

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

B cmamwve packpwisaiomcs meopemuueckue OCHOBbL 63AUMOCEA3U DbIHKA Mpyoa U
UH@IAYUOHHBIX npOYeccos, 8 wacmuocmu, max nazvieaemvie meopuu “‘Demand-Pull inflation” u
“Cost Push inflation ”, npusooumcs meopus monemapmnoi norumuku 6 5mom Konmexcme.

B yenax npogedenus npukiaoHo2o KOAUYECMBEHHO20 AHANU3A  PACKPLIEAIOMCA
Memoooioeuieckue OCHOBbl KOHYENnMyaiuzayuu U uoeHmupukayuu maxux KOHOMUYECKUX
Kamezopuil Kaxk bespabomuya, peanvHas 3apabomuas niama, UHQGIAYU.

Ha ocnose oannvix 3a 2001-2021 22. npusooumcs KOpperiyuoHHO-pecpecCUOHHbII AHAIU3
83AUMOCBA3U U  B3AUMO3ABUCUMOCTU  (DYHKYUOHUPOBAHUS PLIHKA MpPYyOd U NPOU3OULEOUUX
ungnayuonnvix  usmenenutl. Hoeusnoti pabomwl  Aensiemcs  CPAGHUMENbHBIN — AHAIU3
@YHKYUOHUPOBAHUA ODUYUATLHOO PBIHKA MpyOod U PbIHKA mMpyod, 0moopaicaemozo no
Memooonoeuu Meawcoynapooroti opeanusayuu mpyod.

B pesynemame nposedennvix pacuemos u ananusa oeiaemcs 3axknodenue, Ymo 0OHUM U3
OCHOBHBIX UHCMPYMEHMO8 GIUAHUSL HA CHUdICeHue Oespabomuyvl 6 mevenue 6onee 20 nem &
Kaszaxcmane sensanace  6vlgepennas 20cyo0apcmeeHHas NOIUMUKA, Hedlcenu  PblHOYHbIe
Mexauu3mvl, OmmeyeHHble 8 HeOKIACCUYECKOU IKOHOMUUECKOU MeOpUl.

Aemopvl dokaszviearom, 4mo OCHOBHLIM MeMOOON0SULECKUM NOOXO0OM NOOMEEPIHCOCHUS
8bIULEODO3HAYEHHBIX HEOKNACCUYEeCKUX Meopemudeckux 3aKOHOMepHOocmell 00JiceH Oblmb He
cmamuyeckutl (exce2o0Hblil), a OUHAMUYECKUN AHAIU3 U3MeHeHUs Oe3pabomuybl U UHGAAYUU HO
omuoweHuro k 6azogomy 2001 200y.

Kirouersie ciioBa: 6e3padoruiia, uadismaus, demand-pull inflation, cost push inflation.
JEL-knmaccuduramus: E31, E37, ES1, J11, J21, J64.
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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.

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

Key Words: corporate green bonds, green finance policy support, Asia green bond grant,
ASEAN.
JEL-Classification: F64, G11, G15, G17, G18, C34.

A3usAarsl AKachbL1 00JMranusiJIapAbl LIrepijeryaeri MeMuIeKeTTIK Koaay:
IMIIUPHKAJBIK iepeKTep

. Axranuesa, Azus Jlamy banki Uuctutytsl, Tokno, XKanonust
3. KancansmoBa, Ha3zap0aeB yHUBEpCUTETIHIH >KapaTbUIBICTaHY, OJEYMETTIK >KOHE
TYMaHUTapJbIK FhUIbIMAAp MeKkTeO1, AcTana, Ka3zakcran

Konmezen sxonomukanap, acipece Asusoa, KOpnopamusmix «Hcacwvlly obaueayusiap
wbleapyobl bIHMANIAHOLIPY YUliH JPMYPIi cascammapobl Jcyseze acvlpaovl. Anaiioa, «Hcacoiny
obnueayuANap Cascamviibly MUIMOLLIT Mypaivl IMNUPUKATLIK O0anendep oK. Byn zepmmey
2010 srcvinevr kaymap — 2020 sncvinzel maycvim apanvieeinoa Azusdagvl 11 3koHOMUKAHBL KOCa
ANRAHOA, «AHCACHLLY 0ONULAYUALAPObL WUbIZAPAMBIH 56 IKOHOMUKADA&bL KOPNOPAMUBMIK HCACHLL
006ULAYUANAD WUBIRADBLILIMBIHA HCACHLT 0ONUSAYUALAD CAACAMBIHLIY AYKbIMObI CNEKMOPbIHbIH
acepin 3epmmetioi. Ken oOeneetini npobum-mooenvoiy «aublpMaulbliblKMAgbl epeKuleniKy
CUNAMMAMACLIH  NAUOANAHA Omulpbin Jcypeizineen 3epmmey: (i) ocacelnl obaucayusnapea
APHANIZAH SPAHMMAP MeH CANbIKMbLK HCEHILOIKMeD CUAKMbL «HCACHLILY 00IULAYUSIAPOLL WUbIZADY
KYHbIH memeHOoememin cascam (MYHOau cascam acipece Asusoa mawnwviman); (ii) «dx#cacelny
obnUAYUATLAD HeMece HCACHLI KAPHCHLIAHObIPY UHCIUMYMMAapbiH, KoMUumemmepoi, monmapobvl
KYpYy CUAKMbl YULecCmipy cascamsl, COHOAU-AK YAMMbIK MiHOemmemenep MeH HblCaHalbl
bagoapnap cuskmul bOacka Oa cascu Oencinep, ocone (iii) omcahanOblK XANLIKAPATILIK
bIHMBIMAKMACMbIK,  NeH  XAAbIKAPAIblK CMAHOAPMMAy CUsAKmuvl Keuinei cascammapobwly
KOPROpayusiiapobly «HCAchblly 00auayusanapobl wvl2apy blKMUMALObIEbIH apMmMbPANbIHbIH
Kepcemeoi.

Herisri ce3nep: KOPHMOpaTUBTIK «KachL» OONHTalMsUIIap, <CKaChUT» Kap>KbUIAHIBIPY/IbI
MEMJIEKETTIK KOJIJIAy, a3UsIIBIK «OKachUD) oOnuranusiapra apHairad rpant, ASEAN.

JEL-cemmmray: F64, G11, G15, G17, G18, C34.
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FocyllapCTBeHHaﬂ nmoaacep»kKKa B NpoOABUKCHUH 3€JICHBIX 06.]1]41"311[/1171 B A3uu:
IMIIUPHUICCKHE JaHHbBIC

Ackranuena /l., MUactutyt Asuarckoro banka Passutusi, Tokuo, Anonus
Kamncansmona 3., [lIkona ecTeCTBEHHBIX, COIMATBHBIX U TYMaHUTapHBIX Hayk HazapOaes
VYuuBepcurera, Actana, Kazaxcran

Mmnocue sxkoHOMuKU, 0COOenHO 6 A3uu, peanuzyiom paziuyHvle NOIUMUKU  OJIf
CMUMYIUPOBAHUS BbINYCKA KOPNOPAMUBHBIX «3eleHblxy obnueayui. OOHAKO 2Mnupudeckue
Oannvie 00 d¢hhexmueHocmuU NOIUMUKU «3eleHbIX» obaueayutl omcymcmeyiom. B smom
uccne0o8anuu U3yuaemcs GIuAHUe WUPOKO2O CHEKMpa NOIUMUK «3€NeHblXy 00aucayui Ha
8bINYCK KOPNOPAMUBHLIX «3€NeHbIX» 00au2ayutl 8 56 3KOHOMUKAX, BbINYCKAIOWUX «(3eleHbley
oonueayuu, exnoyas 11 sxkonomux 6 Asuu, ¢ aueapsa 2010 2o0a no uons 2020 200a. Hcnonv3zys
cneyugukayuo «pasHuya 6 pasHuye» 6 MHO20YPOGHEeBOl NPOOUM-MOOeNU, UCCLe008aHUe
noKasvléaem, 4mo credylowue NOIUMUKU YEeTUUUBAIOM 6ePOAMHOCHb GbINYCKA «3€71eHbIX»
obnucayuii Kopnopayuamu. (i) ROAUMUKA, KOMOPAsi CHUMCAem CmouMOCMb GbINYCKA «3€eHbIX»
obnueayull, maxkas KaxK 2panmol Ha «3elenbley 00Iueayuu U Haa0208ble 1b2ombl (MaKas NOIUMUKA
ocobenHo nonynapua 6 Asuu), (ii) norumuka KoopouHayuu, maxkas Kax co30auue UHCmumymos
«3€NeHbIXY 00IUAYULl UTU «3€1eH020» (DUHAHCUPOBAHUS, KOMUMEMOS, 2PYNN, d makice opyeue
noIUMuU4ecKue CUSHAIbL, MaKue KaKk HayuoHaIbHble 00513amenbCmaea U yeiesvie opueHmupbl, (iii)
27100aNbHOE MENCOYHAPOOHOE COMPYOHUUECMBO U MENCOYHAPOOHASL CMAHOAPMU3AYUSL.

KittoueBbie ci0Ba: KOpHOpaTUBHBIE «3€JICHbIE» 00IUTalUU, TOCYJApCTBEHHAS MOIIEPIKKA
«3eJICHOT0» (DMHAHCUPOBAHMUS, TPAHT H a3MaTCKUE «3eeHble» oomuramuu, ASEAN.

JEL-xnmaccuduxamus: F64, G11, G15, G17, G18, C34.
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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 IPO.

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

Bacrankel opHanacTsipyaarsl 0arajian0ay KYObLIBICHI KapKbLIbIK
aJplcaTapiaapAbIH all Ke3AiriMeH Tycinaipineni

M. Sunues, M.B. JlomonocoB atbiHiarsl MMY skoHOMUKA (aKyabTeTi

Maxkana IPO-0an Ketiin HapvblKma Key mapaniean akyusaniaposl 6aeaiamay eHoMeHiHiy
cebebin mycindipyee apuanean. Aemop cayoa-cammulKmuly OIpiHwi KyHi 6acka cayoa KyHOepite
MoK emec Maminenepoiy eme YIKeH KoieMmimeH mybezellli epexuienenedi, oaapobly KONuiniei
anvincamapavlx cunamma 6onvin Kenedi. Homuoicecinde, bazananday ghenomeniniy Hakmol cebeobi
aknapammoly AcUMMempuscsl, andeppaumepoiy deoeni, canvik cebenmepi dcane m. 6. emec,
naivioa mabdy 6oavin mabwviiadvl: anvincamap uunsecmopaap IPO-O0an Keiiin Hapvikma ani
bencinenbecer akyusniapobl anbln-camy apkblivl OAPLIHULA HCOLAPLL KIpic anyobl KO30euoi.

Heri3ri cesnep: akuusuiapasl TONBIK Oaranamay, [PO.
JEL-cempmmray: G11, G12, G23, G32, G41.

DeHoMeH HeJOOLCHKH NPH MePBUYHOM Pa3MeIleHNH AKIUH 00bACHACTCH
ATYHOCTHIO (UHAHCOBBIX CNEKYJISAHTOB

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

Cmambs nocsesiena 00vACHEHUI0 NPUYUHbL OOCMAMOYHO PACHPOCMPAHEHHO20 HA PLIHKAX
penomena nedooyenxu akyuti nocie IPO. Aeémop nokaswvieaem, umo nepevlili 0eHb MOpPeos
NPUHYURUATLHO OMIUYACNCL OM NPOYUX MOP20BbIX OHEU OYEHb OONbULUM, HEXAPAKMEPHLIM 8
uHvle OHU 00BEeMOM COeNOK, U3 KOMOPbLIX AOCONOMHOe OONLUUHCMBO — CHeK)IsmusHvle. B
pesyibmame peaibHOlU NPUYUHOU (DEHOMEHA HEOOOUEHKU OKA3bIBAeMC s He ACUMMEmpPUs.
uHgopmayuu, He penymayus anoeppaimepa, He Hal0208ble MOMUBLL U M.N., A MOMUSE HANHCUBL:
CNeKYISIMUBHbLE  UHBECMOPbL  PACCYUMBLEAIOM — NOAVYUMb  MAKCUMAIbHBIL — 00X00  Om
CNEKYIUPOBAHUSL AKYUSMU, KOMUPOBKU KOMOPLIX euje He YCMOosuch Ha pwikke nocie IPO.

KiroueBble cnoBa: HegooleHka akiuu, IPO.
JEL-knaccudukanms: G11, G12, G23, G32, G41.
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BBenenue

Lenpto paHHONM CTaThsi SBJSICTCS HAxXOXKJEHHE OTBETa Ha BOIMPOC 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) xoTHpOBKa aKIIMM HAYMHAET CBOOOHO TOProBaThCs U, ECTECTBEHHO, K KOHILY IIEPBOTO JHS
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.
NubiMKu cioBaMU, JOXOJHOCTh aKIMK B MEPBBIN JeHb TOpProB cpasy mnocie [PO okasbiBaeTcs
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 umcie TPHUBOIUIHUCH
nupoBble 3HaUeHUs HeooleHku/iepeotieHkH [Ritter, 2023 ] B pa3ubix cTpanax mupa [Loughran,
Ritter, Rydqvist, 2017]. Ha poccuiickom peiake [PO Hanmume geHOMEHa HETOOICHKH aKIWi
Tarke ObLI0 moaTBepxaeHO [Jlykamos, Morus, 2008; MBamikoBckas, Xapiamos, 2007].

O030p auTEpaTypHI
@®eHOMEH HEJOOLEHKU XOpOIIO M3BECTEH B HAyYHOW JIUTEpaType M O HEM HaIHCaHO
MHO>KECTBO CTaTeH.
I'padux 1
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SRIK]KIK

HcTournk nHPOPMALIUK: SSIN.CONM/, PacYeThHl aBTOPa

[Mouck B MexIyHApOIHOM 3NeKTpoHHOHN Oubnorexe Social Sciences Research Networks
(ssrn.com) ¢ wucnosb3oBaHueM kitoueBbiX cioB «IPOy», «underpricing» man pesyabtar B 873
ctathl (Ha stHBapb 2024 roxa). M3 Hux mo 694 pabotam ¢ KOJIMYECTBOM IIMUTUPOBAHMN OOJBIIE
€IMHUIIBI TIOCTPOCH Tpapuk 1, NEMOHCTPUPYIOIIHNA TMYOJUKAIIUI0 AHTJIOSN3BIYHBIX CTaTed 1O
rOJIaM.

I'padux 1 HArIAIHO AEMOHCTPHPYET BHICOKYIO aKTYaJIbHOCTh MCCIICOBAHMMA, CBSI3aHHBIX
¢ eHOMEHOM, NPUYEM HHTEpEC K TeMe B MOCIEAHHUE TPU IO CTPEMHUTEIBHO HApacTaeT, uTo,
BUMMO, CBsI3aHO ¢ pocToM uucia [PO mociie okoHYaHUs TaHIEMIH KOPOHABHPYCa.

ITouck B poccuiickoil anekrponHoi 6ubimoreke PUHIL (elibrary.ru) ¢ ucnons3oBaHreM
KIJIFOUEBBIX CIIOB «HeA0o0IeHKa, akiu(it), [POy» nan pesynbrat B 15 crareit (Ha nexadbpp 2023 rozga),
10 KOTOPBIM MOCTPOEH IpaduK 2, TEMOHCTPUPYIOIINN KOJTMUECTBO PYCCKOA3BIUHBIX MyOIMKaIHA
0 TO/IaM.
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1996 1
1997 m
1998 =
1999 mmm

66



Special Edition, 2024 Yandiyev M.:
The Phenomenon of Underpricing during Initial Public Offering is Explained by the Greed of Financial Speculators

I'padux 2
Koau4ecTBO pyccKOS3bIYHBIX MYOJMKALMIA, IIT.
4
3
2
0
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Uctounnk napopmanuu: elibrary.ru/, pacueTsl aBTopa

I'padux 2 nmokaspiBaeT HEBBICOKMI YpOBEHb HayuyHOro MHTepeca K ¢peHoMmeHy 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/, pacyeTs aBTOpa

Nmeromuecs: myOiavKalMKM OXBAaThIBAIOT OYEHb WIUPOKUI Kpyr BEpCHl O MpUYMHAX
¢enomena. Hanbonee n3BeCTHBI U aBTOPUTETHBI CIEYIOIINE BEPCUU.

AcummeTpuyHas uHpopMmalmonHas moaens [Baron, 1982; Rock, 1986; Beatty and Ritter,
1986] npeanonaraet, 4To KT0-TO U3 yyacTHUKOB [PO (pupma-sMUTEHT, UHBECTUIIMOHHBIN 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 aHAEppaiTepy W MPENIoiaracT, YTo OH SIBIISICTCSI ar€HTOM M JIEHCTBYET B
UHTEepecax KoMmaHuM-3MuTeHTa. Psn yuensix [Carter and Manaster, 1990; Beatty and Ritter,
1986; Nanda and Yun, 1997] nsiTatorcst 00bsICHUTH (peHOMEH penyTtanuei anneppaitepa. OHu
JIOKa3bIBAIOT HAJMYKME OTPHIIATENIbHOM B3aMMOCBS3U MEXIY peNyTalueldl HHBECTUIIMOHHBIX
0aHKOB W BEIUYMHON HEIOOLEHKH aKIIHA.

CurnanbHas runores3a [Allen and Faulhaber 1989] paccmatpuBaetr nHenoouenky IPO kak
CHUTHAJI O BEICOKOM KaueCTBE KOMITAHWH Ha PBIHKE U TPEAIOIaraeT, YTO 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 MecTo
KeJlaHHE COXPAaHUTb HEKYIO MPEANOUYUTAEMYIO CTPYKTYpPY COOCTBEHHOCTH.

Hpyras runotesa [Brennan and Franks, 1997] roBoput o CHUXeHUH CTUMYJIOB JJIs1 HOBBIX
BHEIIIHUX aKLIIHOHEPOB KOHTPOJIMPOBATh MEHEPKMEHT KOMIIAHUU-DMUTEHTA.

67



Special Edition, 2024 Yandiyev M.:
The Phenomenon of Underpricing during Initial Public Offering is Explained by the Greed of Financial Speculators

Hanorosas rumore3a [Rydqvist, 1997; Taranto, 2002] moka3biBaeT, 4TO 4YacTh W3
U30BITOYHBIX JIOXOJOB B TIEPBBIN JICHb TOPIOB MOXKET OBITh OOBSICHEHA HAJIOTOBON BBHITOJION OT
HEJOOIICHKH.

Pexnamuas rumore3a [Habib and Ljungqvist, 2001] yrBepxmaer, uro IPO ¢ Oomnee
BBICOKON CTOMMOCTbBIO peKJIaMbl UMEIOT 3HAYUTENIbHOE CHIKeHUE HenooueHku [PO.

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

Hpyras Teopus [ Aggarwal, Prabhala, Puri 2002] paccmaTtpuBaeT ¢eHOMEH Kak CIIeICTBUE
LIEHOBOM CTaOMIIM3allK, OCYIIECTBIsIEMON aneppaiitepamu nocie [PO.

Teopus wmHpopmanmonHsix kackagoB [Welch, 1992] yrBepkmaeT, 4TO HMHBECTOPHI,
MPUHUMAS PEIICHUE O MTOKYIKE aKIUil, OPHEHTUPYIOTCS Ha TIOBEJICHUE IPYTUX WHBECTOPOB.

Kpome BbIlIENIEpeUnCICHHBIX IUPOKO HM3BECTHBIX MPUYMH 00pa3oBaHus (eHOMEeHa
UMEIOTCS M JPYrue, MEHee M3BECTHBIC, HAPUMED, HEIOOIEHKA OMPEACISETCS BO3PACTOM WA
MacIITaboM KOMIaHUH, WM HEJOOICHKA B MEPBBIN JEHb TOPTOB BhIIIE Y BHICOKOTEXHOJIOTHYHBIX
KOMIIAaHUH, WIK HEIOOIEHKA BBIIIE IPU YCIIOBUH, YTO aHICPPAUTEPOM BBICTYIIACT KOMITAHUS H3
«bonpmioit  Tpoiiku». Takke yTBepxkmaercs, 4To (EHOMEH OOBACHAETCS 3aBBIIICHHBIM
ONITHMHU3MOM MHBECTOPOB, X 3aBUCUMOCTHIO OT MHBECTHIIMOHHBIX OTYETOB AHAJTMTHKOB, a TAKIKE
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 JaHHOH CTaThU IJIAHUPYET B3IJITHYTh Ha MpoOJIeMy NPUHLUIHAIBLHO HHAYe, YeM
€ro NMpeAlIeCTBEHHUKH U JIeJIaeT YIOp Ha UCIOJIb30BaHUE paHee He3aJeHICTBOBAaHHBIX MTEPBUYHBIX
JAaHHBIX — O KOJIMYECTBE CHIEJIOK, COBEPIIAEMBIX B J€Hb. Kak BBIACHAETCS, MMEHHO KOJINYECTBO
CEJIOK MPUHLUIINAIBHO OTINYAET NEePBbIi I€Hb TOPrOB OT MPOUYUX TOPTOBBIN AHEH.

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

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

Jns ueneid JAaHHOM CTaTbu HEOOXOJMMO YTOUHUTH COJIEpXKaHHE TEPMHHOB
«CTIEKYJISITUBHAS CHEIKa» M «MHBECTULMOHHAs cleykay. CIeKysIsTHBHAs clejKa — CleiKa, 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 KOJINYeCTBO OyMar B CJlieJIKe, YTOObI TPU3HATH €€ CHEeKYISATUBHOM, 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 Gymar, 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 HM3KY0. B Tabmuie 1 mpencraBieHbl pe3ynbTaThl
W3MEHEHUN KOTUPOBOK akimid. Tak, HarmpuMep, TeMOHCTPUPYIOT HEOOBIYHO BBICOKHE 3HAYEHUS
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, Xxorenoch Obl 0OpaTUTh BHUMAHWE, YTO B TEUCHHE HOYH
nepe]; OTKPBITUEM TOPTOB IIEHA aKTUBA TAK)KE MOXKET M3MEHHUTHCS. JTOT acHeKT (eHOMEeHa —
OTIIMYME KOTHPOBKU HAa OTKPBITHE OT IIEHbl pa3MelieHHs OyMaru — MpaKkTUYECKd HUKEM U3
UCCIIeIOBATENICH paHee HE M3YyJaliCs, XOTS OH U SIBJISICTCS BAKHOW COCTABIISFOIICH (eHOMEHA.
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 o4t 54%, a BTopble 1Be — nouTH 29%. Ecnu He Gpath B pacuer
JIOXOJHOCTh 32 HOYb, MOXKHO TOJYYHTHh OIIMOOYHBIC pe3yNbTaThl. Tak, HampuMmep, akiuu
komnanun «Peneccanc CTpaxoBaHue» MOKa3alyd HOYHYIO JOXOJIHOCTh 4,2%, a THEBHYIO — yKe
oTpuuarenbHyo B -5,6%. Ilo urory mepBoro nHs TOproB mnoiaydaercs 1,4%, uTo BIOJIHE
YKJIa/IbIBAeTCsl B OOBIYHBIEC TOKA3aTEIH TOPTOB.
Pesynbratel Topros nepsoro s nocie [PO.

Tabnuna 1
OMHUTEHTBI JloxogHocTh
Jo Hayana | l-ro aus | cymma
TOPIOB TOPIrOB

XeHaepcoH 0,03 -0,77 -0,74
I'pynma Actpa 53,99 9,20 63,19
CwmaptTexI'pynn -0,32 5,33 5,01
Genetico 53,99 27,22 81,21
Whoosh 29,19 -22,43 6,76
Peneccanc crpaxoBanue 4,17 -5,60 -1,43
EBponeiickuii METUIIMHCKUN HEHTP H/1 -1,49 -1,49
Segezha Group 1,25 -1,63 -0,38
Fix Price H/ 1T -1,05 -1,05
Ceerodop ['pymm H/1 50,19 50,19
I'pynna Camoner 2,00 -1,65 0,35
CoBkoMmpmoT 0,00 -4,29 -4,29
Hopunbckuit Hukennb 4,95 -2,28 2,67
['moGantpak MEHEKMEHT 2,27 -1,30 0,97
O06yBb Poccun 28,57 -20,04 8,53
Jlerckuii mup 5,88 -5,56 0,32
Pyccuedts 10,00 -17,77 2,23
OI" bynymiee 3,26 -0,82 2,44
HoBopoccuiickuii koMOMHAT XJ1€00MPOTYKTOB 2,54 -12,57 | -10,03
HiTek Global Inc (US) H/IT -0,36 -0,36

Hcrounnk nadopmannm: npuiroKeHne, pacieTsl aBTopa

IlepBblif paGouunii eHb MOCIE OTKPBITHS TOpProB mocie kaxaoro IPO ormedaercs
COBEpUIEHHEM HauOOJNbIIEro B aOCOIIOTHOM BBIpAXXEHMM KoyinyecTBa caenok (rpaguk 4). B
CJICAYIOIINE TOPrOBBIE THU KOJIMYECTBO CIIEJIOK CYHIECTBEHHO COKpAIaeTCs U CTaOMIM3UPYyeTCs
Ha ypoBHE B 3-6, a uHorna u B 10 pa3 MeHpImeM. DTO yBEIWYEHUE YUCIIA CIEJIOK MPOUCXOIUT
0€30THOCUTENIFHO K POCTY HJIU COKPALICHUIO JOXOAHOCTH aKTHBA, OHO IPOMCXOUT MPAKTUUYECKU
Bcerna nocie [PO, u mo3ToMy MOKHO YBEPEHHO YTBEP)KIAaTh, UTO BHE3AIIHOE 3HAUUTEIBHOE
YBEJIMUEHHUE YHCIIA CACIIOK — 9TO Ba)KHAs XapaKTEpHas 4epTa phIHKA aKIIUK SMUTEHTA IEPBOTO THSA
nocie IPO.
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I'padux 4
YcpenHeHHoe KOJIMYECTBO CI€JIOK B JieHb nocjie [PO
80 000
70 000
60 000
50 000
40 000
30 000
20 000
0
1 nens 2 IIeHb 3 neHs 4 neHn 5 neHb 6 IIeHb 7 neHn

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 BOJIATUJIHBHOCTh AKTHBA, & YEM BBIIIE BOJATUIHLHOCTh, TEM BBIIIE BEPOSITHOCTH
TOTO, JOXOJHOCTh aKTHBA 10 UTOTaM JIHSI TIOKAXKET «3aNpeeIbHbIC» PE3YJIbTATHI.

I'padux 5
Koppe.lmunﬂ KOJINYECTBA CACJI0K B JICHb U BOJIATHJIBHOCTH AaKTHUBAa
90 000 7
80 000 6
70 000
5
60 000
50 000 4
40 000 3
30 000
2
20 000
0 0
1 2 3 4 5

s KorMgecTBO CEIOK, MT (OCh CIeBa) BomarunsHOCTS akTHBa, % (OChH CIpaBa)

Hctounuk I/IH(i)OpMaL[I/II/IZ MPUIIOKEHUE, pACUCThI aBTOpa

AHanM3 KOJIMYECTBA CACJIOK IMOKA3bIBAET, YTO OMPIKEBON PHIHOK aKIMIl — 3TO COYETaHUE B
Pa3HBIX MPOMOPILHUAX CHEKYISITUBHBIX U MHBECTHIIMOHHBIX CIEIOK. AOGCOMIOTHOE OOIBIINHCTBO
CICIIOK HOCHUT CHEKYJSITUBHBIM Xapaktep. B mepBwiii geHb ToproB mocie I[PO  pomns
WHBECTUIIMOHHBIX CIENIOK MOKA3bIBAET UCTOPUUYECKU MAKCUMAIbHBIE 3HAYCHUS, TO OOBIYHO HE
6osee 10%, HO BO BTOPO W CIEAYIOIINE JHU WX JOJS HAUMHAET COKPAIIATHCSA U B TaJbHEHIIIEM
CTaObUIU3MPYETCsl Ha HEKOTOPOM HE3HAYUTEIIbHOM ypoBHE (rpaduk 6).
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I'padux 6
JoJis1 cieky/JASITHBHBIX 1 HHBECTUIIHOHHBIX CA€JI0K B 00111eM KOJIMYeCTBe C1eJI0K B
nepsbie qHU nociae IPO, %

86
84
82
80
78
76

74
72
70
1 2 3 4

B JTo71s1 CIIEKYJISITUBHBIX CAETOK, % (J1eBast ochb)

o P, N W b~ OO N

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 JI000€ U3MEHEHHUE [IEHBI OTKPBITUS IEPBOTO JHS TOPTOB
OTHOCHTEJIBHO IIEHBI Pa3MEIICHUSI.

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

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 3aKJIOYAeTCsl B JKEJAaHWU CKOPPEKTHPOBATH/O0paTh CBOW WHBECTUIIMOHHBIN
nopTdens.

@deHOMEH co37aeT ONpeAETeHHBIH AUCKOM(POPT W SMUTEHTY, H MHBECTOpPAM, W JPYTHM
y4acTHUKaM PbIHKA IIEHHBIX Oymar. B Tom uuncie coznaercst 0OMaHYMBOE BIIeYaTIIEHUE, YTO [[eHa
pa3merienus Oymaru Obl1a ycTaHOBJIEHA OIM004HO. OTCIOAa POKIAIOTCS BCEBO3MOXKHBIE TEOPHUH
3aroBopa M MOJO3PEHUS] B HEUUCTOIUIOTHOCTH, YTO OJHHU y4dacTHUKHU mporecca PO mertarores
nepexuTpuTh apyrux. Ho 3To, kak MbI BUAMM, He Tak. B OONbIIMHCTBE CiTydaeB IIeHa pa3MeIIeHUs
YCTaHABIMBAETCS CIIPaBEAJIMBO U HOCUT SBHO (pyHAaMeHTanbHBIA XapakTep. OJHAKO MOTOM B
[IEHO00pa30BaHNE BMEIIMBAIOTCS CIIEKYJISHTHI, KOTOPhIE TOOMBAIOTCS M3MEHEHUS KOTHPOBOK B
CBOMX CIEKYJIATUBHBIX HHTEPECaXx.

B cBsi3u ¢ 5TUM BroJHE 0OOCHOBAHHBIM BHIUTCS HEOOXOAWMOCTh M30aBUTH PHIHOK OT
¢enomena. [Jlng sroro mpemaraercs Ha (OHAOBBIX OWp)KaX KpaTHO TOIHATH pa3Mep
MUHHMAaJIHHOTO TOPTOBOTO JIOTA, YTO YMEHBITUT BO3MOKHOCTh HCITOJIb30BAaHMS JAHHOW 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 CHEKYJIATUBHBIM (CHIOMUHYTHBIM,
CTIOHTaHHBIM, SMOIIMOHATHHBIM, OTOPBAHHBIM OT ITPOM3BOICTBA U T.11.), @ PyHAAMEHTAILHBIM, T]IE
dakTopbl HopMHUPOBaHHS KOTUPOBKH MOHATHBEI, JIOTUYHBI 1 000CHOBAHBI. TONBKO TaKO# PHIHOK,
CUMTAET aBTOp, TOJIE3CH OOIIECTBY M CIIOCOOCTBYET €ro Pa3BUTHIO, TO €CTh NPOBEICHUIO
ycnemHsix [PO.
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[Tpunoxenue 1

Tabnuma 1
Poinok poccuiicknx IPO B 2023 roay
1. Xenpaepcon
JlaTta Bcero Jos1s1 ciekyJISITHBHBIX CAETOK Hoast Ilena Ilena Cpennss
CleJI0K, (MHH. YHCcJIO OymMar B makere), MHBECT-HbIX | OTKPBITHS, | 3AKPbITHUS, JloxoaHocTh 3a 1eHa, BoaaTuiabHOCTD,
%
IUT. Bcero, B TOM YHUCIIE cenoK, % pyoJei pyOaei HOYb, JA€Hb, pyoJeii | pyoOJei B % K
1-20 Oymar 1-3 dymaru > 100 Gymar % % cp.uene
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 Acrtpa
Jlara Bcero JoJs1 ciekyJATUBHBIX C/I€J10K Honst Ilena Ilena Cpenusis
CHEeJIOK, (MMH. YyHCJI0 OyMar B MaKere), MHBECT-HBIX | OTKPBITHA, | 3aKPbITHS, JoxoxHocTh 32 IeHa, BoaaTuibHOCTD,
%
IIT. Bcero, B TOM YHUCJIE caesok, % pyoJei pyoJei HOYb, J€Hb, pyoJeii | pyoOJei B % K
1-20 6ymar 1-3 6ymaru > 100 Gymar % % cp.uene
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

HWcrounuk: finam.ru/, preqveca.ru/

3. CmaprTexI'pynn
Jara Bcero Jons1 cnekyJISITHBHBIX CAEJI0K Hoasn Ilena Ilena Cpenuss
CHeJIOK, (MMH. YyHCJI0 OyMar B nakKere), MHBECT-HBIX | OTKPBITHS, | 3AKPbITHUS, JoxoxHocTth 32 meHa, BoaaTuiabHOCTD,
%
ImT. Bcero, B TOM YHUCJIE caenok, % pyosei pyOaei HOYb, JIeHb, pyOaeii | pyoaeit B % K
100-2000 100-300 > 10 000 % %
Oymar Oymaru Oymar cp.ueHe

Lena 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 32 145 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 Cpenuss
CeJIOK, (MMH. YyHCJI0 OyMar B makere), MHBECT-HbIX | OTKPBITHS, | 3AKPbITHUS, JoxoaHocTh 3a meHa, BoaTHabHOCTD,
%
IUT. Bcero, B TOM YHUCIIE cenoK, % pyoJei pyOaei HOYb, JA€Hb, pyoJeii | pyoOJaei 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:

MunanmMansHbIA nakeT — 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 Cpenuss

CHEeJIOK, (MuH. yucio Gymar B nakere),% MHBECT-HBIX | OTKPBITHA, | 3aKPbITHS, HMoxoxHocTs 32 IeHa, BosaTnibHOCTB,
IIT. Bcero, B TOM YHUCJIE caesIok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOJei B % Kk
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 Cpenuss

C/IEJIOK, (MuH. yuciio Oymar B nakere), % HHBECT-HBIX | OTKPBITHS, | 3aKPBITHS, HMoxoxHocTh 32 mena, BosaTuiabHocTh,
IUT. Bcero, B TOM YHUCIIE cesnoK, % pyoJei pyOaei HOYb, J€Hb, pyoJeii | pyOaei B % K
10-200 6yMar 10-30 6ymar1/1 > 1000 6YM % % cp.lene

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 MeTUIIUHCKUI LEHTP

Jara Bceero JoJis1 cieKyJIATUBHBIX CIEJT0K Houas Iena Iena Cpenuss
ceJ0K, | (MHH.4YHCJO Oymar B makere), HHBECT-HBIX | OTKPBITHUS, | 3AKPBITHS, JloxonHocTs 3a LeHa, BoaaTuibHOCTS,
%
IIT. Bcero, B TOM YHUCJIE caesok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOJei B % Kk
1-20 6ymar 1-3 dymaru > 100 Gymar % % cp.ueHe
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, JoxoxHocTth 32 meHa, BoaaTuiabHOCTD,
%
IUT. Bcero, B TOM YHUCIIE cesnoK, % pyoJei pyOaei HOYb, J€Hb, pyoJeii | pyOaei B % K
100-2000 100-300 6ymar > 10 000 % %
Oymar Oymar cp.ueHe
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 Cpenuss

CHEeJIOK, (MuH. yucio Gymar B nakere), % MHBECT-HBIX | OTKPBITHA, | 3aKPbITHS, HMoxoxHocTs 32 IeHa, BosaTnibHOCTB,
IIT. Bcero, B TOM YHUCJIE cenoK, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOJei B % Kk
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. Csetodop I'pynn
Jara Bcero Jons1 cnekyJISITHBHBIX CAETOK Hoasn Ilena Ilena Cpennsis

CEJIOK, (MHUH. yncao 6ymar B nakere), % HHBECT-HBIX | OTKPBITHS, | 3aKPBITHS, JoxoaHocTs 3a LeHa, BoaaTuiabHOCTD,
IUT. Bcero, B TOM YHUCIIE cesnoK, % pyoJei pyOaei HOYb, J€Hb, pyoJeii | pyOaei B % K
10-200 6yMaF 10-30 6yMar > 1000 6yMaF % % cp.lene

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 Cpennss
ceJ0K, | (MHH.4YHCJO Oymar B makere), HHBECT-HBIX | OTKPBITHUS, | 3AKPBITHS, JloxonHocTs 3a LeHa, BoaaTuibHOCTS,
%
IIT. Bcero, B TOM YHUCJIE caesIok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOJei B % Kk
1-20 6ymar 1-3 dymaru > 100 Gymar % % cp.ueHe
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. CoBxomduior
Jara Bcero Jons1 cnekyJISITHBHBIX CAETOK Hoasn Ilena Ilena Cpenuss
CHeJIOK, (MMH. YyHCJI0 OyMar B nakKere), MHBECT-HBIX | OTKPBITHS, | 3AKPBITHUS, JoxoxHocTh 32 meHa, BoaaTuiabHOCTD,
%
IUT. Bcero, B TOM YHUCIIE cesnoK, % pyoJei pyOaei HOYb, J€Hb, pyoJeii | pyOaei 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 6915 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 Cpenuss
ceJ0K, | (MHH.4YHCJO Oymar B makere), HMHBECT-HBIX | OTKPBITHSH, | 3AKPbITHUS, JloxonHocTs 3a LeHa, BoaaTuibHOCTS,
%
IIT. Bcero, B TOM YHUCJIE caesok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOJei B % Kk
1-20 6ymar 1-3 6ymaru > 100 Gymar % % cp.ueHe
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%  14452,94 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 21,22 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 J10J11 ClIeKyJIATHBHBIX CAEJIOK Houas Iena Iena Cpennss
CHEeJIOK, (MuH. yucsI0 Gymar B makere), % MHBECT-HBIX | OTKPBITHA, | 3aKPbITHS, HoxoaHocts 32 IeHa, BosaTnibHOCTB,
IIT. Bcero, B TOM YHUCJIE caesIok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOJei B % Kk
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 Joast cnekyJSITUBHBIX CAEJ0K Hoasn Ilena Ilena Cpennsis
C/IEJIOK, (MuH. yuciio Oymar B nakere), % HHBECT-HBIX | OTKPBITHS, | 3aKPBITHS, HMoxoxHocTh 32 mena, BosaTuiabHocTh,
IUT. Bcero, B TOM YHUCIIE cesnoK, % pyoJei pyOaei HOYb, J€Hb, pyoJeii | pyOaei 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: MuaumansHei maker — 10 Oymar / Tuxep: ORUP / Ilepnon pasmemenus: 26.09.2017 - 19.10.2017 / Uctounuk:

Mainoe KOJIu4eCcTBO CACJIOK C aKIIUAMMU ACJIACT pACUCTHBIC TOKA3aTC/IN HEPCTIPE3CHTATUBHBIMU

finam.ru/, preqveca.ru/
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16. lerckuii Mmup

Jara Bceero JoJis1 cieKyJIATUBHBIX C/IEJT0K Houas Iena Iena Cpenuss
C/IeJIOK, | (MHH. yHMcjI0 Oymar B makere), MHBECT-HBIX | OTKPBITHS, | 3AKPBITHUS, Joxoanoctsp 3a 1eHa, BosaTniabHOCTD,
%
IIT. Bcero, B TOM YHUCJIE caesok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOJei B % K
10-200 6ymar 10-30 6ymar > 1000 Gymar % % cp.uene
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. PyccHedptn
Jara Bcero JoJis1 cieKyJSATUBHBIX C/IEJI0K Honst Ilena Ilena Cpenusist
CHeJIOK, (MMH. YyHCJI0 OyMar B naKere), MHBECT-HBIX | OTKPBITHS, | 3AKPbITHUS, JoxoxHocTth 32 meHa, BoaaTuiabHOCTD,
%
IT. Bcero, B TOM YHCJIE caesiok, % pyoOaei pyOaei HOYb, JIeHb, pyoOaeii | pyo.aei B % K
1-20 6ymar 1-3 6ymaru > 100 Gymar % % cp.uene
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" Bynyee

Jara Bceero JoJis1 cieKyJIATUBHBIX CIEJT0K Houas Iena Iena Cpenuss
cleJI0OK, | (MHH.4HCJIO Oymar B akere), | HHBECT-HBIX | OTKPBITHUS, | 3AKPBITHS, JloxonHocTs 3a 1eHa, BoaaTuiabHocTb,
%
IIT. Bcero, B TOM YHUCJIE caesok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOJei B % Kk
1-20 6ymar 1-3 dymaru > 100 Gymar % % cp.ueHe
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 Cpennsis
cleJ0K, | (MHH.4HCJIO Oymar B makere), | HMHBECT-HBIX | OTKPBITHUS, | 3AKPBITHS, JloxoaHocTh 3a LeHa, BosaTuibHOCTB,
%
T, Bcero, B TOM YHCIIE cesok, % pyo.Jei pyo.Jeii HOYb, JeHb, pyoJeii | pyO.ei B % K
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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Huble poccuiickue komnanuu 2015 roga

Jara Bceero J10J11 ClIeKyJIATHBHBIX CAEJIOK Houas Iena Iena Cpennss
C/IeJIOK, | (MHH. yHMcjI0 Oymar B makere), MHBECT-HBIX | OTKPBITHS, | 3AKPBITHUS, Joxoanoctsp 3a 1eHa, BosaTniabHOCTD,
%
IIT. Bcero, B TOM YHUCJIE caesok, % pyoJei pyoJei HOYb, JeHb, pyoJeii | pyOJei B % Kk
1-20 6ymar 1-3 dymaru > 100 Gymar % % cp.ueHe
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
Tabmuma 2
Poinok amepukanckux IPO B 2023 roay
HiTek Global Inc
Jlara Bcero Jl0J11 ceKyJISATUBHBIX CAEJIOK Hoast Ilena Ilena Cpenusist
cleJ0K, | (MHH.4McJ0 Oymar B makere), HHBECT-HBIX | OTKPBITHUS, | 3AKPBITHS, JloxoaHocTh 3a LeHa, BosaTuibHOCTB,
%
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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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;

— 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.

Kap:kblIbIK aasiKTHIKKA, aTall AUTKAHIA NMPAMHUIAJIAPFA, HHTEPHET KIHe
TeJe(oH ANasIKThIFbIHA KAPChI iC-KMMBLI

M. Ecenesa-ITnonka, SDU University, Anmarsr, Kazakcran
M. Kenxerapanosa, SDU University, Anmatsl, Kazakcran
A. Asumbekoa, SDU University, Anvatsl, Kazakcran

A. Kycuuera, SDU University, Anmarsl, Kazakcran

A. BaiibexoBa, SDU University, Anvatsl, Kazakcran

3epmmey maxcameoi:

— KapoICuLIbIK ANASKMbIKNEH KYpec HCOHIHOe2l XaNblKapanblK maxcipubeni, OHvlY iuiHoe
3AHHAMAHbL, KYKbIK OY3VWbLIIKMAPObl  ecenke any Cmamucmukacblh manoay, onapobiy
muimoiniei men KP-0a kondanvinyvin baganay;,

— KP 3aHHaMacvlHOa&bl OIKbIILIKIMAPObL HCOIRA JHCIHE KYPecC Wapaiapvli, OHbIH WiHOe
KYKbIKMbIK CUNAMMAbL Wapaiaposl cemindipyee 0Ablmmanzan YCblHbIMOAapobvl, COHOAl-AK
XanvlKapanvlK maxicipube MvlCAIbIHOA KAPHCL NUPAMUOALAPLIHBIY, UHMEPHEM JHCIHe meledh)oH
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ANAsAKMBIZLIHBIY ANObIH AIYObIH, AHLIKMAYObIH JHCIHE 02AH KAPCHI iC-KUMBLIObIH HCAHA 20icmepiH
NPAKMUKanIblK, KOa0AaHy OOUbIHULA YCOIHBICMAPObL 23ipie).

Minoemmep:

— Kazaxcman Pecny6aukacelH0agvl Kapoicbl NUpAmMUOaiapviHa, UHmepHem-aiasaKmolKKa
JHcone meneon aghepacvina 6ANIAHBICIbL PEMMEYULE HCIHE 3AHHAMANBIK OPMAOA=bl AZLIMOARb]
KeMwinikmep MeH wexmeynepoi JHcan-icaKmol bazanay;,

— pemmeyuli JHcaHe 3aHHAMANbIK OPMAOAbl KAPHCHLIbIK KbLIMbICINAPEA KAPChbl KYPeCcmiH
KOJOaHblcmagvl Oazanay a0icmepi MeH O03blK XANIbIKApAaIblK Madicipubenepiniy o63eKminicin
aukbiHOay, coHoau-ak onapovl KP-0a 6etiimoeydiy npakmuxkaivlk maciioepin a3ipney,

— KapoICHLIbIK, ANASKMbIKMbIY, MUNMIK KYPOAHOapbibll NCUXOLO0UATLIK CUNAMMAMANADYbL
apacviHOazvl OAUIAHBICIbL 3epMme) HCIHe AHbIKMAY,

—  KApIICHLIbIK — ANasKmulK, agepa dcone  NUpamMuoanrap — mypanvl  KONWINIKMi
aKnapammanobipyoblly ey NepCneKmusaibl JHeane ayKvimowvl sconoapuir (adicmepi, macinoepi)
manoay;,

— KapIACHLIbIK KbLIMbICMAPObl OKbIMY, AHbIKMAY, MOHUMOPUH2LNIEY JHCIHe MeMIeKemmiK
baxviiay sxcyuenepin eHeizy yYuwiH oymaiivl maciioep MeH npakmukaivlk Kypaioapovly acepiu
bazanay;,

— 3epmmey Hamudcenepi OOUbIHULA YCLIHbICIMAD J3IPIe).

Herisri CO3JICP: KApKbUIBIK AJIAJdKTBIK, KApXXBUIBIK IIMpaMujanap, MHTCPHET-AJIAAKTBIK,
TeJ'qu)OH ApPKbLJIbl  AJIAAKTBIK, Kap>XbUIbIK KbUIMBICTAD, QJIAJKTBIKKA KdapChbl XaJlbIKapaJbIK

Toxipuode.
JEL-cemnpinray: E26, G14, G41, K14, K24.

IIporuBoaeiictBue (GUHAHCOBBIM MOIICHHUYECTBAM, B YACTHOCTH NHPaAMHAAM,
HHTEPHET U TeJIe()OHHBIM MOIIEHHUYEeCTBaAM

Ecenesa-Iluonka M., SDU University, Almaty, Kazakhstan
Kenxerapanosa M., SDU University, Almaty, Kazakhstan
AsumbekoBa A., SDU University, Almaty, Kazakhstan
Kycnuena A., SDU University, Almaty, Kazakhstan
Baitbexora A., SDU University, Almaty, Kazakhstan

Lenv uccneoosanuisi:

— AHAIU3 MEAHCOYHAPOOHO20 ONnblma no 6opvbde ¢ UHAHCOBLIM MOULEHHUYECMBOM, 8 MOM
yucie 3aKkoH00amenbCmed, CMamucCmuKky yiema npasoHapyueHull, OyeHka ux sgpexmusrnocmu
u npumernumocmu 6 PK;

—  eblpabomka  peKoMeHOayull, —HANpaeleHHblX HA  YCMpaweHue npooenos
3axonodamenvcmee PK u cosepuiencmseosarnue mep 60pb0Ovl, 8 Mom Hucie npagosozo Xapaxkmepa,
a makoice NPeooNCeHUll N0 NPAKMUYECKOMY NPUMEHEHUIO HOBbIX Memo008 NpeoynpeicOeHusl,
8bIAGIEHUS U NPOMUBOOCUCMEUS (QUHAHCOBLIM NUPAMUOAM, UHMEPHEm U MmeieOHHOMY
MOWEHHUYECTBY HA NPUMEPe MeNCOYHAPOOHO20 ONbIMA.

3aoauu:

— KpUmMuyecKkas. OYeHKa MeKywjux HeO0OCmMAamKo8 U O02PaHU4eHutl 8 pecyaupyioujeil u
3aKOHOOAmMenvHoU  cpede,  C6A3AHHLIX  C  (DUHAHCOBBIMU — NUPAMUOAMY,  UHMEPHen-
MoweHHuYecmeom u meie@onnvimu agepamu 6 Pecnyonuxe Kazaxcman,

— onpedenenue AKmMyaibHOCMU CYUECMBYIOWUX Memo008 OYEeHKU U Nepedosbix
MeNHCOYHAPOOHBIX NPAKMUK O0pbObl ¢ (UHAHCOBBIMU NPEeCMYNIeHUIMU 6 pezyaupyiowel u
3aKOHO0AMeNbHOU cpede, d makKice pazpabomra npaKkmuieckux cnocovos ux adanmayuu 6 PK;

— u3yueHue u onpedenenue 3auUMOoCes3U MeHCOy NCUXOLOSULECKUMU XAPAKMEPUCTIUKAMU
MURUYHBIX JHCEPME PUHAHCOBLIX MOUEHHUYLEC S,
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— aHanuz Haubolee NePCNeKMUBHbIX U MACUMAdOUpyemvlx nymeti (Memooos, nooxooos,
cnocob608) uHGopmuposanus WUPOKoU NYOIuUKU O QUHAHCOBHIX MOUIEHHUYeCmBax, agepax u
nUpamuoax;

— OYEeHKA 6IUSHUSL ONMUMAIbHLIX NO0X0008 U NPAKMUYECKUX UHCMPYMEHMO8 OJis
BHeOpeHUsl cucmem O00VUeHUs, 6blAGIeHUs, MOHUMOPUHeA U 20CYOAPCMEEHHO20 KOHMPOJIs
DUHAHCOBLIX NpeCmyNnIeHUlL;

— 8bIPAOOMKA PEKOMEHOAYUL NO UMO2AM UCCAe00B8AHUSL.

KitoueBble cnoBa: (MHAHCOBOE MOLIEHHUYECTBO, (PMHAHCOBBIE NMHUPAMM[Ibl, HHTEPHET-
MOIIEHHUYECTBO, TeNE(POHHOE MOUICHHUYECTBO, (PMHAHCOBBIE MPECTYIUICHUS, MEXKTYHAPOIHBII
OIIBIT IPOTUBOJAEHCTBUS MOLICHHUYECTBY.

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

Metoaonornyeckas, TeOpeTH4eCKasi M SMIUpPUUIecKas 0aza

JUia uccnenoBaHusl KCIOJIB30BAJIUCH JAaHHbIE U3 HECKOJIbKHUX HCTOYHMKOB: MEPBBIN
UCTOYHUK — HECTPYKTYPUPOBAaHHBIE M IIOJYCTPYKTYPUPOBAaHHBIE HWHTEPBBIO C JKEPTBAMHU
MOILIEHHUYECTBA, a TaKXe CTaHJapTU3UPOBAHHBIE OTKPBITHIE HHTEPBBIO C OSKCIEpTaMH B
¢dunancosoit chepe, IT-chepe, B 001acTH NMCUXOJIIOTUU U € COTPYTHUKAMH IHOJIHLHU C LIETIbIO
nojy4deHus: nHpopmarmu o ¢akrax (UHAHCOBOTO MOIIEHHHYECTBA (B YACTHOCTH, M3YYAIUCh
JaHHble O (akTax M Kelcax MOIIEHHMYECTBA, CBS3aHHBIX C (PMHAHCOBBIMH NHpPaMHUIAMH,
MHTEPHET U TelIe(OHHBIM MOIIEHHIUYECTBOM).

Taxxke HCHONB30BAIMCh PE3YJIbTAaThl HCCIEAOBAHUI OTCUECTBEHHBIX U 3apyOexkHbIX
YUYEHBIX TI0 JaHHOW MpoOJeMe: CTAaTHCTUYECKHE OTUYETHI YIMOJHOMOUYEHHBIX OPraHOB, JaHHBIC
IPaBOOXPAHUTEIbHBIX OpPraHOB, IpaBoBas 0a3a CTpaH, BKIIOYEHHBIX B MCCIIEJOBAHUE
(ABctrpanus, Hoas 3enanaus, EBpoma, CIUA, Snonus, Cusranyp u IOxnas Kopes),
PEKOMEH/IALMU  MEeXJIyHapOJHbIX (UHAHCOBBIX oOpraHuzanuil. OuepeHBIMH HCTOYHMKAMU
JAHHBIX SBIISJIUCH OQUIMAIbHbIE HHTEPHET-PECYPChl OTEUECTBEHHBIX U MEXKIYHAPOJHBIX
(MHAHCOBBIX OpraHU3alUi, HeHTpaJIbHBIX OaHKoB 1 CMIU.

Kpatkue BbIBObI M PEKOMEHIAIUHU N0 MPeIBAPUTEIBHBIM Pe3yJbTaTaM HCCIeJ0OBAHUS

1. Ycunenne 3akoHonarenpcTBa. Co3aaHne CrielMaNbHBIX HOPM B YTosioBHOM Kozekce
PK s KOHKpeTHBIX (pOpM MOIIEHHHYECTBA C YTOUHEHHEM TaKUX MOHATHUH Kak: «MHTEPHET-
MOIIIEHHUYECTBOY, «TeIe(POHHOE MOIIEHHHYECTBO» «OOMaH W 3JI0yHNOTPEOJICHHE IOBEPUEM)».
Heobxonuma camocrosiTenbHast CcTaThst OO0 OTBETCTBEHHOCTM 3a MOIICHHUYECTBO B
MH(OPMaLIMOHHON CUCTEME.

2. MOHUTOPHHT U aHAJIUTHKA. VICrIoNb30BaHNE COBPEMEHHBIX TEXHOIOTUH 1711 OOpPBOBI C
(MHAHCOBBIM MOIIIEHHHYECTBOM, BKITIOYAsT aHATMTHYECKHIE CHCTEMBI, ICKYCCTBEHHBI HHTEIICKT
U OJIOKUEeiiH.

3. MexayHapoHOE COTPYTHHUYECTBO. AKTHBHOE B3aMMOJCHCTBHE C MEXTYHAPOTHBIMHU
(bMHAHCOBBIMHU OpPTraHU3ALMAMU U IPABOOXPAHUTENLHBIMU OpraHaMH JiIsl oOOMeHa nHopmanuei
Y OTTBITOM.

4. OO6pazoBanne u uH(popMupoBaHue oobmiectBa. IloBcemecTHOe BHeApeHHE
00pa3oBaTeNbHBIX MPOTpaMM IO (PUHAHCOBOW T'pPaMOTHOCTH, HH(POBOH T'PaMOTHOCTH H
NICUXOJIOTUM B IIKOJIaX M 00pa3oBaTelbHBIX yupexaeHusx. VHpopmupoBaHHE HAceNeHUs o
pacIpoCTpaHEHHBIX METO/IaX MOIIEHHHYECTBA U CIIOCO0AX MPOTUBOICHCTBHS MOIIICHHUYECTBY.

5. HempepsiBHOE OOHOBJIEHHE 3aKOHOJATENLCTBA. [lOCTOSHHOE COBEPIIEHCTBOBAHUE
3aKOHOJIaTeIbCTBA [UIsE OOPHOBI C HOBBIMH yrpo3amu, Takumu kak deepfake.

6. COTpyIHMYECTBO C YAaCTHBIM CEKTOPOM U 3aMHTEPECOBAHHBIMH CTOPOHAMHU.
BzaumopeiicTBrue ¢ 4acTHBIMH (PMHAHCOBBIMH KOMITAaHMSIMH M TEXHOJIOTHYECKHMHU CTapTaramu
Uis  pa3pabOTKH  MeTOlOB OOprObl ¢ MomeHHH4ecTBOM. COTpPYAHHYECTBO CO BCEMHU
3aMHTEPECOBAHHBIMUA CTOPOHAaMH, BKJIIOYas TOCYJApCTBCHHBIC OPraHbl, YacTHBIH CEKTOp H
rpaXkIaHCKOE OOIIECTBO.
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7. Vconp3oBaHue METONOB cyneOHoi Oyxranrtepun Co3maHue CrenUaTIn3upOBaHHBIX
nojapasieNieHuid cyaeOHoi Oyxranrepu it OOppObI ¢ (UHAHCOBBIMM TUpaMHUIAMU U
MOIIIEHHUYECTBOM.

8. Ycwmienue 3ammtel mpaB norpeduteneii. Co3maHue pabOTAIONIMX MEXaHU3MOB IS
pEabHON 3aluThl MpaB MoTpeduTeneld (K mpUMepy, Haaudue aKTyalbHBIX YEPHBIX CIHMCKOB
HeOJIaroHaJIeKHBIX KOMITAHHH, TPOBEACHUE MEPOIIPUITUN B chepe MPOCBEIICHHS TOTpeOuTeei
OTHOCHTEJIBHO CIIOCOOOB MOIICHHUYECTBA W T.J.). BHeIpeHHE TEXHOJIOTHH ayTeHTH(HUKAIMA
BBI30BOB M 00s3aTENbHBIX TPeOOBaHMN K pa3roBOpaM TEJIEMapKEeTHWHTa, BKIOYas mTpadsl 3a
HapYIICHHUS.

9. Coznanue >(p¢GeKTUBHBIX AaHOHUMHBIX KAaHAJIOB I COOOIICHHS O MOIICHHUYECTBE.
Co31aHre aHOHUMHBIX OHJIAHH-TIIAT()OPM U TOPSTYCH JIMHUH TSI COOOIIEHUI O MOIICHHHYECTBE
U cIiame.

10. Oxazanue mMOAAEPKKU KepTBaM (PUHAHCOBOTO MoIleHHUYecTBa. OpraHuzanus
KPU3HUCHOM ropsiueii IMHUH | CITYXKOBI JIOJITOCPOYHOTO KOHCYJIBTHPOBAHHS [Tl IIOCTPAIABIIIHX.

11. OGecneueHue MPaBOBOM MOAJNEPKKHM U 3alIUThl HHTEPECOB IMOCTPAABIIUX.
Obecnieuenne MpaBoOBOM MOMICPKKH U 3aIUTHI HHTEPECOB MOCTpaaaBunx B Kazaxcrane gyepes
CO3JIaHUE JIMHUW ¥ TPYIII TOJUICPIKKH IS )KePTB (PUHAHCOBBIX MPECTYILICHHIA.

12. VYkperuieHue 3alWTHl IMEPCOHATBHBIX JAHHBIX. BHenpenue HHDPaCTPYKTYpPHBIX
NPOTPAMMHBIX pEIICHUH JUIsi WH(QOPMAIIMOHHOW Oe3omacHOCTH Tojb3oBareneid. [lludposanue
MEPCOHAIBHBIX JaHHBIX Kak MpPH XpaHCHWH, TaK MW Mpu mnepexade. llpemocraBieHue
MOJIb30BATEISIM  BO3MOXKHOCTH ~ OTCIIC)KMBAaTh W KOHTPOJHMPOBATH HCIOJIB30BAHUE CBOMX
MIEPCOHATBHBIX JTAaHHBIX.
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Yii mapyambLIbIKTAPbIHBIH Oeperieri, reTeporeHaiIir skoHe KapKblJIbIK
TYPAKThUIBIFbI. KazakcTan Mbica peTinae aJbIHABI

A. Anpames, Kazakctan-bputan TeXHUKANIBIK YHUBEPCUTETI, XaJbIKapaJlblK Y3KOHOMUKA
MekTe0O1, Kazakcran, AnmaTel

b. barkeeB, Kazakcran-bputan TeXHUKaNbIK YHUBEPCUTETI, XaJblKapaiblK 3KOHOMHUKA
MekTeb1, Kazakcran, Anmarsl

biz Monme-Kapno 20icin srcone 2019 ducolneel yil uapyaulbliblKmMapblHblY WbleblCbl MeH
Kipicin 3epmmey0iyy MOKCaHOblK 0epeKmepin Naudalana Omulpuln, KAIAIbIK HCIHE AYbLIObIK Vil
Wapy aubLILIKMAPbIHbLIY, aiblpbacmay OaeaMulHblY 032€pyiH, aKkmuemep OA8aACbIHbIY 632epYiH,
HCYMBIC OPBIHOAPLIHBIY  HCORANYbIH  JCIHe KIpicmiy memeHoeyiH Koca aneanoa, mypii
e3eepicmepee mypakmoliviebin 3epmmetimiz. [Jegpoam (EAD) comindeei bGepeuiex menuiepin
baganay HeciziHOe ey KON acep Kipicmiy Kymnezen o3zepicmepi dxcagoaiibinoa datikanovl. EAD
MmaHoepi 0,35 xopcemxiwi bap b6azanvik keticnen canvicmoipeanoa 0,38-0en 0,43-ke Oeitiin 032epoi.
CoHevicbl yul wapyaublisikmapol Oepeuteciniy yuimeHn OipiHe Jicyblebl, acipece ayblioblK
arcepiepOe npobremanvt 601yl MYMKIH ekeHiH kopcemeOli. Lllamacsl OotibiHwa eKiHwi blKnan
BAIOMAHBIH €0dYip KYHCBI30AHYbl Ke3iHoe 6auKanaovl, 00aH KeliH HCYMblccbl30blK ocedi. byoan
backa, ocvl HamudicenepOi Kipic OouvliHwa 06y Kipicmiy meMeH2l MOKCAHOApbIHOAzbl Vi
WapyauvliblKMapslHbly HeSYPIblM 0Call eKeHin kepcemedi. Makanaoa vikmuman canoapel 0a
MAIKbLIAHAODL.

Herisri cesnep: crpecc-Tectiiey, YW IIapyallbUIBIKTapBIHBIH Oepelieri, KapKbUIbIK

TYPaKTBUIBIK.
JEL-cempmmray: D10, D14, D31, E17.
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3a/10/2KEHHOCTb I0MOXO0351iiCTB, FeTEPOreHHOCTh M (PpHAHCOBasi CTA0MIBHOCTH
Ha npuMepe Ka3axcrana

AnpameB A., MexayHapoaHas IIKojda ASKOHOMHMKH, KazaxcraHcko-bputanckuit
Texnnueckuil YauBepcutet, Anmarsl, Kazaxcran

batkeeB b., MexnyHapoaHas IIKosa 9KOHOMHUKH, KazaxcraHcko-bpuranckuit
Texnnueckuil YHauBepcutet, Anmarsl, Kazaxcran

Hcnonwvzys memoo Monme-Kapno u xeapmanvuvie oanuvie 006C1e008anus pacxooos u
00x0008 Oomoxozsaicme 2019 2o0a, mbi uzywaem YCmoudusoCms 20POOCKUX U CENbCKUX
O0OMOXO3AUCME K PA3TUYHBIM NOMPACEHUSAM, BKII0YASl USMEHEHUe 0OMEHHO20 Kypca, UsMeHeHue
yeH Ha aKmuevl, Nomepio pabouux mecm u cHudceHue 00x0008. Ha ocnose oyenox pasmepa
3a0odicennocmu 8 momenm oegpoama (EAD) naubonvuiee 6o30eiicmsue Habao0aIoch 8 ciyuae
woka 00x0008. 3uavenus EAD eapvuposanucs om 0,38 0o 0,43 no cpasnenuio ¢ 6a308vbim Kelicom
¢ nokazamenem 0,35. Ilocneonee ykasvieaem na mo, 4mo OKOJNO Mpemu 3a00JHCEHHOCU
0oMoxo03a1UCcm8e modcem Obimb NPOOIEMHOU, 0COOEHHO 8 CelbCKol MecmHocmu. Bmopoe no
genuuuHe 8o3oeticmeue HAOII00aemcs npU 3HAYUMENbHOU 0e8alb8ayuu 8anOmyl, 3d KOMOPOU
ciedyem pocm 6e3pabomuysi. Kpome mozco, pazbuexka smux pe3yivmamosd no 00X00am
NOKA3bl8Aem, Ymo OOMOXO3AUCMEA 8 HUNICHUX K8APMUIAX 00X0008 Oolee ya3sumvl. B cmamove
maxaice 06CyAHCOAOMes NOMEHYUATbHbIE NOCIEOCTNEUSL.

KitoueBbie clioBa: CTpecCc-TECTUPOBAHHUE, 330JKCHHOCTh JOMOXO3SMCTB, (pMHAHCOBas
CTaOMIILHOCTb.
JEL-xnaccuduxamus: D10, D14, D31, E17.
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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.
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KazakcTanaarbl MAaKpP0IKOHOMHKAJIBIK 0eJIceHaLTiK
JKOHE KANMTAJIbIH KOHTPUUKJIAIK Oydepi

XK. blopaes, Kazakcran PeciyOnukacbiabiH ¥ ATTHIK baHki

biz  oyn maxanaoa Kazakcmawoagvi Kpeoummix — JicoHe  ICKepliK  YUKI0epoiy
CALICMBIPMATLL AHCAU-KYUIH 3epmmetimis. Bipinwioen, 6i3 3KOHOMUKANBIK YUKIOepOil KeHerol
MeH KYN0blpay (azaiapvlih aHbIKMAMbL3 JCoHe 01apObl KpeOummix yukaioiy ayblmKyiapblMen
canvicmoipamulz.  biz  Kasakcmanoazvl akuwia auHaIbIMbIHbIY — KA3Ipel  Mapuxsl  Kapoicol
0a20apulcblHaH KeliiH OAHKMIK Kpeoummepoi YCbIHY PeHCUMIHIH HAKMbl KYPbLILIMObIK 632epIiCiH
Kepcememinin oatkaumwvl3. Kannwl, 6i3 KpeOummix Yukioiy opmauia Y3aKmolebl icCKepiiK YuKioiy
Y3aKmuleblHaH dHco2apuvl 0en ecenmetimiz. Ocvinaviuia, 6i3 0amvln Kejle HaAmKaH SIKOHOMUKAOARb]
kpeoum nen JKIO apacvinoagvl anuaxmelkmol CeHiMOI IMNUPUKATLIK 0A2ANAYA MAHBIZObL YiecC
KOCambl3.

Heri3ri ce3aep: KpeaUTTIK LUK, ICKePIIK IIUKII, MAKPOTIPYICHIUSIIBIK casicaT, KazakcraH.
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Makpo3koHOMHYecKasi AKTUBHOCTb U
KOHTP-IMKJ/JIHYecKuil Oypep kanuraiaa B Kazaxcrane

blopaes XK., Hatmonaneueiit bank Pecnybnnku Kazaxcran

B smou cmamve mwi ucciedyem omuocumenvHoe COCMOSIHUE KPEOUMHbIX U 0el08bIX
yuknos 6 Kaszaxcmane. Bo-nepsulx, mvl onpedensem haszvl pacuiuperus u cnada IKOHOMUUECKUX
YUKTO8 U CPABHUBAEM UX C KOACOAHUSAMU Kpeoumuo2o yukia. Mei obHapyscusaem, umo
cospemennas ucmopusi Oenedxcno2o obpawenus 6 Kazaxcmane oemoncmpupyem uemkuil
CMPYKMYPHOBIL CO8US pedcumMa NpeodiodHCceHUsi OAHKOBCKUX KpeOumog nocie @OUHAHCOB020
Kpusuca. B yenom mol ymeepaicoaem, umo cpeoHsisi NPoOOJHCUMEIbHOCIb KPEOUMHO20 YUKILA
ONlUHHee, 4YeM NPOOOJIICUMENIbHOCIb 0el108020 Yukia. Takum oOpazom, mbl 6HOCUM BKINAO 8
HAOEHCHYIO DMAUPUHECKVIO OUEHKY paspuleéa medxcdy kpeoumom u BBII 6 pazeusarowetics
9KOHOMUKE.

KitoueBble cnoBa: KpeIUTHBIM LIMKII, AETOBOW LIMKJI, MAaKpONIpYyAEHIMAIbHAs [TOJIUTHKA,

Kazaxcran.
JEL-xnmaccuduxamnus: 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.
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Figure 1
Growth Rate of Real Credit in Kazakhstan, 2000-2023
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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.

97



Special Edition, 2024 Ybrayev Zh.:
Macroeconomic Activity and Countercyclical Capital Buffer in Kazakhstan

Figure 3
Capital Structure in Kazakhstan
Cyclical ( 0-3% ) Countercyclical Capital Buffer
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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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