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<ebygb_ j_Zevguo b fhg_lZjguo  
i_j_f_gguo gZ \Zexlguc dmjk 

H�Hkbih\Z� F�I_ljhg_\bq 
 
Ihke_ djbabkZ \ Z\]mkl_ 1998 ]� ijhbahreh j_adh_ m\_ebq_gb_ jZa�

ju\Z f_`^m dmjkhf b IIK� dhlhjuc ihkl_i_ggh dhjj_dlbjm_lky \ i_jbh^ 
\hkklZgh\e_gby wdhghfbdb� < i_jbh^ lZdhc dhjj_dlbjh\db gZjmrZ_lky [Z�
eZgk f_`^m baf_g_gb_f dmjkZ b bgneypb_c� ihwlhfm hkh[h_ agZq_gb_ ^ey 
fh^_ebjh\Zgby \Zexlgh]h dmjkZ ijbh[j_lZ_l ZgZeba nZdlhjh\� \ebyxsbo 
gZ hldehg_gb_ dmjkZ hl IIK� 

D lZdbf nZdlhjZf hlghkblky baf_g_gb_ ljZgkihjlguo ba^_j`_d� 
lZfh`_gguo ihrebg� jZaebqbc \ gZeh]hh[eh`_gbb� dhlhju_ bf_xl kZfh�
klhyl_evgh_ \Z`gh_ agZq_gb_� h^gZdh \ ^Zgghc jZ[hl_ hklZxlky aZ ij_^_eZ�
fb bkke_^h\Zgby� Djhf_ lh]h� baf_g_gb_ khhlghr_gby dmjkZ b IIK fh`_l 
hij_^_eylvky j_Zevgufb nZdlhjZfb �lZdbfb dZd baf_g_gb_ l_ogheh]bb 
ijhba\h^kl\Z b ijhba\h^bl_evghklb ljm^Z� ij_^ihql_gbc b ^j�� b ghfbgZev�
gufb nZdlhjZfb �lZdbfb dZd baf_g_gb_ klhbfhklb Zdlb\h\ b ^j���  

<u^_e_gb_ \ebygby j_Zevguo b ghfbgZevguo nZdlhjh\ gZ ^bgZfb�
dm \Zexlgh]h dmjkZ bkke_^h\Zehkv ij_bfms_kl\_ggh \ jZ[hlZo aZjm[_`guo 
wdhghfbklh\� Ijb wlhf h[s_ijbgylu_ fh^_eb \Zexlgh]h dmjkZ ij_^iheZ�
]Zxl jZg`bjh\Zgb_ ^he]hkjhqgh]h b djZldhkjhqgh]h \ebygby nZdlhjh\� < 
hl^_evguo fh^_eyo \ dZq_kl\_ ^he]hkjhqgh]h \_dlhjZ \u^_eyxlky j_Zevgu_ 
nZdlhju �gZijbf_j� \ jZ[hl_ J�FZd^hgZev^ (1997)), \ ^jm]bo fh^_eyo ijb�
agZ_lky ijbhjbl_l aZ ghfbgZevgufb nZdlhjZfb� lZdbfb dZd ^bk[ZeZgk 
klhbfhklb nbgZgkh\uo Zdlb\h\ �gZijbf_j� J� >hjg[mr (1988)). H^gh\j_�
f_ggh� gZqbgZy k J� DeZjb^Z b >`� =Zeb (1994), ihy\eyxlky fh^_eb bkke_�
^h\Zgby \ebygby j_Zevguo b ghfbgZevguo nZdlhjh\� bkihevamy ih^oh^ 
kljmdlmjbjh\Zgby \ZjbZpbb (structural VAR) k aZ^Zggufb ^he]hkjhqgufb 
jZ\gh\_kgufb h]jZgbq_gbyfb� dhlhjuc \i_j\u_ [ue ij_^eh`_g ;eZgoZj^ b 
DmZo (1989) ^ey hp_gdb \ebygby ^bk[ZeZgkZ kijhkZ b ij_^eh`_gby gZ kh\h�
dmiguc \uimkd�  

<hafh`ghklv bkihevah\Zgby fh^_eb� \ dhlhjhc ijbhjbl_l ghfb�
gZevguo b j_Zevguo nZdlhjh\ bagZqZevgh g_ hij_^_e_g� dZd fu iheZ]Z_f� 
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emqr_ \k_]h hl\_qZ_l kh\j_f_gguf mkeh\byf \ Jhkkbb� Fh^_ev iha\hey_l 
g_ lhevdh hp_gblv jZ\gh\_kguc dmjk \ mkeh\byo k_]f_glZpbb nbgZgkh\h]h b 
j_Zevgh]h k_dlhjZ� gh b ijhZgZebabjh\Zlv \ebygb_ fhg_lZjguo b j_Zevguo 
nZdlhjh\ gZ \Zexlguc dmjk�  

Hkgh\gZy l_hj_lbq_kdZy ]bihl_aZ fh^_eb khklhbl \ lhf� qlh wdhgh�
fbdZ Jhkkbb oZjZdl_jbam_lky ihklhygguf ^bk[ZeZgkhf� \hagbdZxsbf \ 
j_Zevghf b nbgZgkh\hf k_]f_glZo� dhlhju_ g_ dhjj_ebjmxl f_`^m kh[hc� 
Ijb wlhf b j_Zevgu_ b ghfbgZevgu_ rhdb \ebyxl gZ nhjfbjh\Zgb_ \Zexl�
gh]h dmjkZ� >bk[ZeZgk \ j_Zevghf k_]f_gl_ hij_^_ey_lky jhklhf ij_^eh`_�
gby lhj]m_fuo lh\Zjh\ \ j_amevlZl_ baf_g_gby ijhba\h^bl_evghklb ljm^Z b 
^he`_g ijb\h^blv d ihke_^mxs_fm mdj_ie_gbx j_Zevgh]h \Zexlgh]h dmj�
kZ� >bk[ZeZgk nbgZgkh\h]h k_]f_glZ� ijb\h^ysbc d ba[ulhqghfm ^_g_`gh�
fm \gmlj_gg_fm kijhkm� ^he`_g ijb\h^blv d ^_\Zev\Zpbb \Zexlu�  

>ey hij_^_e_gby ^bk[ZeZgkZ \ j_Zevghf k_]f_gl_ bkihevah\Zehkv 
hldehg_gb_ nZdlbq_kdh]h j_Zevgh]h dmjkZ hl _]h jZ\gh\_kgh]h mjh\gy� kh�
hl\_lkl\mxs_]h ijhba\h^bl_evghklb ljm^Z \ k_dlhj_ lhj]m_fuo hlghkb�
l_evgh g_lhj]m_fuo lh\Zjh\ �fh^bnbpbjh\Zgguc wnn_dl ;ZeZkkZ-
KZfmwevkhgZ�� >ey hp_gdb ghfbgZevgh]h ^bk[ZeZgkZ bkihevah\Zehkv hldeh�
g_gb_ nZdlbq_kdh]h ghfbgZevgh]h dmjkZ hl _]h jZ\gh\_kgh]h mjh\gy� khhl�
\_lkl\mxs_]h klhbfhklb nbgZgkh\uo Zdlb\h\ gZ hkgh\_ fh^bnbdZpbb fh�
^_eb J� >hjg[mrZ� 

H[sZy fh^_ev \Zexlgh]h dmjkZ ij_^klZ\ey_l kh[hc fh^_ev dhjj_d�
pbb hrb[db� ]^_ \ dZq_kl\_ we_f_glh\ dhjj_dpbb hrb[hd bkihevam_lky hl�
dehg_gb_ dmjkZ hl ^he]hkjhqgh]h jZ\gh\_kgh]h agZq_gby \ j_Zevghf b nb�
gZgkh\hf k_]f_glZo� ihkljh_gguo gZ hkgh\_ mdZaZgguo l_hj_lbq_kdbo fh�
^_e_c� L_ogbdZ hp_gdb \ebygby ^bk[ZeZgkh\ gZ hkgh\_ fh^_e_c dhjj_dpbb 
hrb[db bkihevah\ZeZkv� \ qZklghklb� >`mk_ebmk (1992) b F_lbg (1995), dh�
lhju_ hp_gb\Zeb ^bk[ZeZgk gZ hkgh\_ mjZ\g_gby ^he]hkjhqgh]h jZ\gh\_kby 
\ hl^_evghf k_]f_gl_� Z aZl_f bgl_]jbjh\Zeb _]h \ dZq_kl\_ we_f_glZ dhj�
j_dpbb hrb[db \ kh\hdmigmx djZldhkjhqgmx fh^_ev� ;vyg] Chg] Dbf 
(2001) ij_^eh`be kljmdlmjgh-dhbgl_]jZpbhggmx fh^_ev \ZjbZpbb (struc-
tural co-integrating VAR), \ dhlhjhc \ebygb_ dZ`^hc wdah]_gghc i_j_f_gghc 
hij_^_ey_lky bkoh^y ba kbkl_fu mjZ\g_gbc� kj_^b dhlhjuo hij_^_eyxlky 
^he]hkjhqgu_ jZ\gh\_kgu_ lj_g^u� Ih^oh^� ij_^eZ]Z_fuc \ gZklhys_c 
klZlv_� [eb`_ d i_j\hfm \ZjbZglm hp_gdb� ihkdhevdm fu g_ ij_l_g^m_f gZ 
mgb\_jkZevghklv fh^_eb hp_gdb \Zexlgh]h dmjkZ b hibjZ_fky gZ hkh[_ggh�
klb k_]f_glZpbb� oZjZdl_jgu_ ^ey jhkkbckdhc wdhghfbdb� 
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< i_j\hc qZklb jZ[hlu jZkkfZljb\Zxlky hkgh\gu_ ij_^ihkuedb 
fh^_eb b __ l_hj_lbq_kdh_ ij_^klZ\e_gb_� <h \lhjhc qZklb ij_^klZ\e_gu 
jZkq_lu b hp_gdb fh^_eb� < aZdexq_gb_ ^Zgu hkgh\gu_ \u\h^u bkke_^h\Z�
gby�  

 

L_hj_lbq_kdZy dhgp_ipby fh^_eb 

Eh]bdZ fh^_eb [Zabjm_lky gZ ihiuld_ h[tykg_gby ^bgZfbdb \Z�
exlgh]h dmjkZ ihke_ Z\]mklZ 1998 ]� ih f_lh^m hl ijhlb\gh]h� _keb g_ kh�
[ex^Z_lky khhl\_lkl\b_ ^bgZfbdb dmjkZ ^bgZfbd_ p_g� lh g_h[oh^bfh h[t�
ykgblv ijbqbgu lZdh]h ^bk[ZeZgkZ� BgZq_ ]h\hjy� mjZ\g_gb_ dmjkZ fh`gh 
ij_^klZ\blv \ ke_^mxs_f \b^_� 

 
e (t) =λj (t) +µ (t)+ε  ,  (1) 
]^_  
_ (t) – eh]Zjbnf dmjkZ� 
j (t) – eh]Zjbnf hlghkbl_evguo p_g� 
µ (t) – ^bk[ZeZgk f_`^m ^bgZfbdhc dmjkZ b p_gZfb� 
Bklhqgbdb lZdh]h ^bk[ZeZgkZ \uy\eyxlky \ oh^_ ^Zevg_cr_c njZ]�

f_glZpbb p_g gZ lhj]m_fu_ b g_lhj]m_fu_ lh\Zju� 
 
p = βpnτ + (1 – β)pτ  ; (2) 
p* = β*p* nτ +(1 – β*)p* τ , ]^_  (2*) 
β, β* b (1– β), (1– β*)  –^hey g_lhj]m_fuo b lhj]m_fuo lh\Zjh\ \ 

kljmdlmj_ jZkoh^h\ ^ey jZkkfZljb\Z_fhc kljZgu b kljZgu khihklZ\e_gby 
khhl\_lkl\_ggh� 

pnτ , p*nτ– p_gu gZ g_lhj]m_fu_ lh\Zju ^ey jZkkfZljb\Z_fhc kljZgu 
b kljZgu khihklZ\e_gby� 

pτ , p*τ – p_gu gZ lhj]m_fu_ lh\Zju ^ey jZkkfZljb\Z_fhc kljZgu b 
kljZgu khihklZ\e_gby� 

JZkkfZljb\Zy k_]f_glZpbx p_g� fu hibjZ_fky gZ jZa^_e_gb_ lhj�
]m_fuo lh\Zjh\ g_ wdkihjlgu_ lh\Zju b lh\Zju� klZedb\Zxsb_ky k dhgdm�
j_gpb_c k bfihjlhf� Wdkihjlgu_ lh\Zju – wlh ij_bfms_kl\_ggh kujv_ b 
fZl_jbZeu� Z bfihjlgu_ lh\Zju – ]hlh\Zy ijh^mdpby� Ih^ g_lhj]m_fufb 
lh\ZjZfb ihgbfZxlky lh\Zju b mkem]b� dhlhju_ j_Zebamxlky lhevdh gZ 
\gmlj_gg_f jugd_�  

Lh]^Z jZagbpZ p_g khhl\_lkl\m_l� 
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j (t� j – p=β*p* nτ– βpnτ+(1 – β*)(p* τ
 ex + p*τ

 im ) -(1 – β)(pτ
 ex + pτ

 im ), 
]^_ 
p*τ

 ex b pτ
 ex – eh]Zjbnf p_g gZ lhj]m_fu_ lh\Zju� ihklZ\ey_fu_ gZ 

wdkihjl khhl\_lkl\_ggh gZ \gmlj_gg_f b \g_rg_f jugdZo� 
p*τ

 im b pτ
 im – eh]Zjbnf p_g gZ lhj]m_fu_ lh\Zju� klZedb\Zxsb_ky k 

dhgdmj_gpb_c k bfihjlhf khhl\_lkl\_ggh gZ \gmlj_gg_f b \g_rg_f jugdZo 
beb 
 
j (t)=p* – p=β*  (p*nτ – p*τ

 im) – β(pnτ – pτ
 im) – pτ  + p*τ– βpτ

 ex +  
+β*p* τ

 ex . (3) 
Ijb lhf� qlh β*=β,  Z pτ  = p*τ, ih^klZ\eyy mjZ\g_gb_ (3) \ mjZ\g_�

gb_ (1), fh`gh ihemqblv ke_^mxs_ jZ\_gkl\h� 
 
_ (t) = λ1 p

τ
 ex (t)+ λ2 β (pnτ  (t)– pτ

 im (t)) + µ(t)+ε , (4) 
]^_ 
pτ

 ex (t) – eh]Zjbnf hlghkbl_evguo p_g gZ lhj]m_fu_ lh\Zju wdk�
ihjlgu_� 

(pnτ  (t)– pτ
 im (t))– eh]Zjbnf hlghkbl_evguo p_g gZ g_lhj]m_fu_ lh�

\Zju b p_g gZ lhj]m_fu_ lh\Zju� klZedb\Zxsb_ky k dhgdmj_gpb_c k bfihj�
lhf� 

P_gu fbjh\h]h jugdZ \ k_dlhj_ lhj]m_fuo lh\Zjh\ y\eyxlky g_aZ�
\bkbfhc i_j_f_gghc b ihwlhfm ^bk[ZeZgk p_g \ k_dlhj_ lhj]m_fuo lh\Zjh\ 
\eby_l gZ baf_g_gb_ ghfbgZevgh]h dmjkZ b khhl\_lkl\m_l ghfbgZevghfm 
^bk[ZeZgkm�  

 
pτ

 ex (t) = e – el=µn , (5) 
]^_ 
el – ^he]hkjhqguc jZ\gh\_kguc ghfbgZevguc dmjk� 
µn – ghfbgZevguc ^bk[ZeZgk� 
< lh \j_fy dZd \ k_dlhj_ g_lhj]m_fuo lh\Zjh\ ^bk[ZeZgk p_g \eby_l 

gZ baf_g_gb_ j_Zevgh]h dmjkZ b khhl\_lkl\m_l j_Zevghfm ^bk[ZeZgkm� 
Ih hij_^_e_gbx j_Zevgh]h dmjkZ� 
 
q τ  = s – pτ + p*τ ; (6) 
q = s – p + p*, ]^_ (6*) 
q b q τ   – j_Zevguc dmjk ih \k_f lh\ZjZf b j_Zevguc dmjk lhevdh ih 

lhj]m_fuf lh\ZjZf �dhg_qgZy ijh^mdpby�� 
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Khhl\_lkl\_ggh� bkihevamy mjZ\g_gby (2), (3), (6), b (6*), kh\hdmi�
guc j_Zevguc dmjk jZ\_g� 

 
q = q τ – q τ ex +β*(p* τ

 im – p*nτ) – β(pτ
 im – pnτ )  (7) 

G_cljZevghklv q τ  ^ey hij_^_ey_lky ij_^ihkuedhc h \ujZ\gb\Zgbb 
p_g ih \k_f lhj]m_fuf lh\ZjZf� Z g_cljZevghklv q τ

 ex – ij_^ihkuedhc (5) 
beb bkoh^y ba lh]h� qlh ^bk[ZeZgk \g_rgbo b \gmlj_ggbo p_g \ujZ\gb\Z_lky 
aZ kq_l baf_g_gby ghfbgZevgh]h dmjkZ lZd� qlh� 

 
q =  β(pτ

 im – pnτ) – β*(p* τ
 im – p*nτ) . (8) 

Khhl\_lkl\_ggh� hldehg_gb_ j_Zevgh]h dmjkZ hl _]h ^he]hkjhqgh]h 
jZ\gh\_kgh]h mjh\gy beb j_Zevguc ^bk[ZeZgk hij_^_ey_lky ^bgZfbdhc hl�
ghkbl_evguo p_g gZ lhj]m_fu_ b g_lhj]m_fu_ lh\Zju� 

 
(pnτ (t)– pτ

 im (t))) = q(t) –ql =µr  , (9) 
]^_ 
q l – ^he]hkjhqguc jZ\gh\_kguc j_Zevguc dmjk� 
µr – j_Zevguc ^bk[ZeZgk� 
C_]f_glZpby lh\Zjguo ]jmii iha\hey_l ij_^iheh`blv� qlh bklhq�

gbdb ^bk[ZeZgkZ� hlghkysb_ky d wlbf k_]f_glZf� y\eyxlky keZ[h dhjj_eb�
jm_fufb f_`^m kh[hc� < ^he]hkjhqghf i_jbh^_ ^bk[ZeZgk \ ghfbgZevghf 
b j_Zevghf k_]f_glZo� b� khhl\_lkl\_ggh� baf_g_gb_ ghfbgZevgh]h b j_Zev�
gh]h dmjkZ klj_fblky d gmex� 

 
Ìe (t) =Ì{e(t)– el }+Ì{q (t)-q l}  =Ìµn +Ìµr=Ìµ . (10) 
MjZ\g_gb_ (10) hibku\Z_l kblmZpbx jZ\gh\_kby� dh]^Z baf_g_gb_ 

dmjkZ khhl\_lkl\m_l ghfbgZevghfm b j_Zevghfm ^bk[ZeZgkm� < djZldhkjhq�
ghf i_jbh^_ hldehg_gb_ ghfbgZevgh]h dmjkZ khhl\_lkl\m_l hldehg_gbx _]h 
hl ghfbgZevgh]h b j_Zevgh]h agZq_gbc� LZdb_ hldehg_gby ghkyl dZd i_jfZ�
g_glguc� lZd b ljZgablb\guc oZjZdl_j� Ihwlhfm \ i_jbh^ t+1 \Zexlguc 
dmjk qZklbqgh Z^Zilbjm_lky d ^bk[ZeZgkm ghfbgZevgh]h b j_Zevgh]h oZjZd�
l_jZ kh kdhjhklvx� khhl\_lkl\_ggh� γ1 γ2. I_j_oh^y hl fh^_eb (1) d ^bgZfb�
q_kdhc fh^_eb dhjj_dpbb hrb[db k g_ba\_klguf qbkehf eZ]h\uo i_j_f_g�
guo� khhl\_lkl\mxsbo ^he]hkjhqghfm jZ\gh\_kghfm mjh\gx� ihemqZ_f� 

 
Ì e (t) = Σ =1Ìµn (t)+ Σ =2Ìµr (t)–γ1µn (t-1)–γ2µr(t-1)+ ε . (11) 
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FZljbpZ dhwnnbpb_glh\� hilbfZevguc eZ] i_j_f_gguo� hljZ`Zx�
sbo ihklhygguc ^bk[ZeZgk� Z lZd`_ dhwnnbpb_glu kdhjhklb Z^ZilZpbb hi�
j_^_eyxlky bkoh^y ba dhbgl_]jZpbhgguo jZ\gh\_kguo mjZ\g_gbc ^ey dZ`�
^h]h ba k_]f_glh\ \ hl^_evghklb� Mkeh\b_f lZdhc fh^_eb y\ey_lky hlkmlkl�
\b_ dhjj_eypbb f_`^m iZjZf_ljZfb µn (t-1) b µr(t-1). 

Hlkmlkl\b_ \aZbfhk\yab f_`^m ghfbgZevguf b j_Zevguf ^bk[Z�
eZgkhf [Zabjm_lky gZ l_hj_lbq_kdhc ]bihl_a_ h agZqbl_evghf jZaju\_ f_`�
^m j_Zevguf k_dlhjhf� hjb_glbjh\Zgguf gZ \gmlj_ggbc jughd� b nbgZgkh�
\ufb ihlhdZfb� hij_^_eyxsbfb ^_g_`guc kijhk \ wdhghfbd_ b bagZqZevgh 
aZ\bkbfufb hl \g_rg_wdhghfbq_kdhc dhgtxgdlmju� WlZ ]bihl_aZ hibjZ_l�
ky gZ nZdlbq_kdb_ ^Zggu_ h khklhygbb kljmdlmju wdhghfbdb b k_]f_glZpbb 
\gmlj_gg_]h b \g_rg_]h lh\Zjgh]h jugdZ� ihkdhevdm hkgh\guf lh\Zjhf� 
ihklZ\ey_fuf gZ wdkihjl� y\ey_lky kujv_� Z wdhghfbq_kdbc jhkl \ agZqb�
l_evghc f_j_ hij_^_ey_lky ijhp_kkhf ijhba\h^kl\Z dhg_qghc ijh^mdpbb� 
dhlhjZy dhgdmjbjm_l k bfihjlhf� < wlhc k\yab fu iheZ]Z_f� qlh jZa\blb_ 
ijhp_kkh\ bfihjlhaZf_s_gby� k h^ghc klhjhgu� b jZkrbj_gb_ wdkihjlZ� k 
^jm]hc klhjhgu� hij_^_ey_lky jZagufb fh^_eyfb jZ\gh\_kgh]h \Zexlgh]h 
dmjkZ� ?^bguc \Zexlguc dmjk� nhjfbjmxsbcky gZ \Zexlghf jugd_� ^he�
`_g khhl\_lkl\h\Zlv bgl_j_kZf dZd wdkihjl_jh\� lZd b ijhba\h^bl_e_c dh�
g_qghc ijh^mdpbb� 

 
 

Wnn_dl ;ZeZkkZ-KZfmwevkhgZ b hij_^_e_gb_ ^bk[ZeZgkZ 
j_Zevgh]h dmjkZ 

Ihklhyggh_ hldehg_gb_ j_Zevgh]h dmjkZ hl baf_g_gby p_g� hij_^_�
eyxs__ ijbgpbibZevgh bghc mjh\_gv jZ\gh\_kgh]h dmjkZ ih kjZ\g_gbx k 
iZjbl_lhf ihdmiZl_evghc kihkh[ghklb� [ue \i_j\u_ jZkkfhlj_g ;ZeZkk31. 
Hg ihdZaZe� qlh ^bgZfbdZ j_Zevgh]h dmjkZ aZ\bkbl hl baf_g_gby khhlghr_�
gby p_g lhj]m_fuo b g_lhj]m_fuo lh\Zjh\� dhlhju_ \ k\hx hq_j_^v hij_^_�
eyxlky baf_g_gb_f ijhba\h^bl_evghklb ljm^Z� 

>ey h[hkgh\Zgby wlhc ]bihl_au ;ZeZkk knhjfmebjh\Ze b ijhl_klb�
eh\Ze ke_^mxs__ mjZ\g_gb_�  

 

                                                           
31 Kf. B. Ballassa (1964), “The Purchasing Power Parity Doctrine: a Reapprisal”, Journal 
of Political Economy, Vol. 72, 584-596 \ dgb]_ «Exchange Rate Modelling”, Ronald 
McDonald, Ian Marsh. 
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s=a0+a1*(p-p*)+a2*(y*-y)+e , (12) 
]^_  
p – \gmlj_ggb_ p_gu� 
p* – p_gu \ kljZg_� hlghkbl_evgh \Zexlu dhlhjhc jZkkqblu\Z_lky 

dmjk� 
y – ^hoh^ gZ ^mrm gZk_e_gby \ ^Zgghc kljZg_� 
y* – ^hoh^ gZ ^mrm gZk_e_gby \ kljZg_� hlghkbl_evgh \Zexlu dhlh�

jhc jZkkqblu\Z_lky dmjk� 
Hp_gdb ;ZeZkkZ hlghkbebkv d jZaebqbyf \ ijhba\h^bl_evghklb f_�

`^m jZa\blufb b jZa\b\Zxsbfbky kljZgZfb b� khhl\_lkl\_ggh� mjZ\g_gb_ 
(12) ^he`gh kh[ex^Zlvky ijb f_`kljZgh\uo khihklZ\e_gbyo� ;ZeZkk hp_gb�
\Ze ^Zggh_ mjZ\g_gb_� bkoh^y ba ke_^mxsbo ^hihegbl_evguo ij_^ihkuehd� 

• Ijhba\h^bl_evghklv ljm^Z \ur_ \ k_dlhj_ lhj]m_fuo lh\Zjh\� 
• AZjZ[hlgZy ieZlZ \ujZ\gb\Z_lky ih k_dlhjZf \ ij_^_eZo h^ghc 

kljZgu� h^gZdh� hgZ g_ \ujZ\gb\Z_lky f_`^m kljZgZfb� 
Wnn_dlb\ghklv \ k_dlhj_ lhj]m_fuo lh\Zjh\� dZd ijZ\beh� \ur_� 

q_f \ k_dlhj_ g_lhj]m_fuo lh\Zjh\� Ihwlhfm _keb \ jZa\bluo kljZgZo ijh�
ba\h^bl_evghklv \ k_dlhj_ lhj]m_fuo lh\Zjh\ \ur_� q_f \ jZa\b\Zxsboky� 
lh b aZjZ[hlgZy ieZlZ� dZd ijZ\beh� lZd`_ \ur_� F_`^m l_f p_gu ih lhj�
]m_fuf lh\ZjZf nhjfbjmxlky gZ f_`^mgZjh^ghf jugd_� Z mjh\_gv p_g gZ 
g_lhj]m_fu_ lh\Zju – gZ \gmlj_gg_f� Ihwlhfm _keb aZjZ[hlgZy ieZlZ f_`^m 
k_dlhjZfb \ kljZgZo bf__l l_g^_gpbx d \ujZ\gb\Zgbx� ijb khojZg_gbb 
jZaju\Z f_`^m hl^_evgufb kljZgZfb� lh \ l_ogheh]bq_kdb [he__ jZa\bluo 
kljZgZo ba^_j`db ijhba\h^kl\Z b mjh\_gv p_g g_lhj]m_fuo lh\Zjh\ [m^ml 
\ur_� q_f \ f_g__ jZa\bluo� < lh `_ \j_fy _keb ijhba\h^bl_evghklv ljm^Z 
jZkl_l \ jZa\bluo kljZgZo ijb hlghkbl_evgh klZ[bevghf h[s_f mjh\g_ p_g� 
lh wlh ijb\h^bl d mdj_ie_gbx \Zexlgh]h dmjkZ� LZdbf h[jZahf� \Zexlguc 
dmjk aZ\bkbl iheh`bl_evgh hl h[s_]h mjh\gy p_g b hljbpZl_evgh – hl ijh�
ba\h^bl_evghklb ljm^Z�  

Hq_\b^gh� qlh ]bihl_aZ ;ZeZkkZ� \ukdZaZggZy bf \ gZb[he__ h[s_f 
\b^_� fh`_l [ulv jZkkfhlj_gZ b \ [he__ madhf kfuke_� GZijbf_j� OZj[_j�
]_j (2001)32 ij_^eZ]Z_l jZa^_eylv wnn_dl \ebygby ijhba\h^bl_evghklb ljm^Z 
b jZkkfZljb\Zlv hlghkbl_evgmx ijhba\h^bl_evghklv ljm^Z \ k_dlhj_ lhj�
]m_fuo b g_lhj]m_fuo lh\Zjh\ \ dZq_kl\_ hkgh\gh]h nZdlhjZ mdj_ie_gby 
j_Zevgh]h dmjkZ� 

                                                           
32 :jghev^ K� OZj[_j]_j ©AZibkdZ ih \hijhkm ijhba\h^bl_evghklb b j_Zevgh]h \Z�
exlgh]h dmjkZª� DZebnhjgbckdbc mgb\_jkbl_l� Ehk-:g^`_e_k� ^_dZ[jv 2001 ]� 
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< gZr_f kemqZ_ jZ\gh\_kguc j_Zevguc \Zexlguc dmjk iheh`b�

l_evgh aZ\bkbl hl jhklZ ijhba\h^bl_evghklb ljm^Z \ k_dlhj_ lhj]m_fuo lh�
\Zjh\ �dhg_qgZy ijh^mdpby� b hljbpZl_evgh hl jhklZ ijhba\h^bl_evghklb 
ljm^Z \ k_dlhj_ g_lhj]m_fuo lh\Zjh\� 

 
q =  β1tr+β2 ntr , 
]^_  
tr – eh]Zjbnf ijhba\h^bl_evghklb ljm^Z \ k_dlhj_ lhj]m_fuo lh\Z�

jh\ �dhg_qgZy ijh^mdpby ijhfure_gghklb b k_evkdh]h ohayckl\Z�� 
ntr – eh]Zjbnf ijhba\h^bl_evghklb ljm^Z \ k_dlhj_ g_lhj]m_fuo 

lh\Zjh\� 
β1<0 b β2>0. 
Hldehg_gb_ j_Zevgh]h dmjkZ hl jZ\gh\_kghc ^bgZfbdb ij_^klZ\ey�

_l kh[hc ^bk[ZeZgk j_Zevgh]h dmjkZ� 
µr = q (t-1) +β1tr(t-1)- β2 ntr(t-1), 
dhlhjuc \ h[s_c fh^_eb ij_^klZ\ey_l kh[hc iZjZf_lj dhjj_dpbb 

hrb[db� hljZ`Zxsbc j_Zevguc ^bk[ZeZgk (ecmreal). 
 

IZjbl_l ijhp_glguo klZ\hd b hij_^_e_gb_ ^bk[ZeZgkZ 
ghfbgZevgh]h dmjkZ 

>_\Zev\Zpby b i_j_oe_kl dmjkZ agZqbl_evgh m^_r_\ey_l \gmlj_ggb_ 
j_kmjku� klhbfhklv dhlhjuo f_^e_ggh Z^Zilbjm_lky d baf_g_gbx dmjkZ \ 
kbem jZaebqguo kljmdlmjguo ijbqbg� H^ghc ba ijbqbg lZdhc f_^e_gghc 
Z^ZilZpbb y\ey_lky j_]mebjh\Zgb_ \gmlj_ggbo p_g gZ hl^_evgu_ lh\Zju� 
H^gZdh nbgZgkh\u_ mkeh\by �ijhp_glgu_ klZ\db� j_Z]bjmxl gZ kha^Z\rb_�
ky baf_g_gby [uklj__� \ebyy� lZdbf h[jZahf� gZ nhjfbjh\Zgb_ hij_^_e_g�

gh]h dmjkZ� dhlhjuc h[_ki_qb\Z_l jZ\gh\_kb_ f_`^m kijhkhf b ij_^eh`_�
gb_f nbgZgkh\uo j_kmjkh\� Fh^_ev nhjfbjh\Zgby jZ\gh\_kgh]h aZ kq_l 
baf_g_gby klhbfhklb nbgZgkh\uo Zdlb\h\ b \ujZ\gb\Zgby iZjbl_lZ ih 
ijhp_glguf klZ\dZf ijb klZ]gZpbb p_g gZ hl^_evgu_ lh\Zju [ueZ ij_^eh�
`_gZ J� >hjg[mr_f33.  

Hkgh\ghc ij_^ihkuedhc wlhc fh^_eb y\ey_lky \hkklZgh\e_gb_ \ 
^he]hkjhqghf ieZg_ jZ\gh\_kby f_`^m ^bgZfbdhc dmjkZ b p_g� Ijb wlhf 
fh^_ev g_ y\ey_lky mgb\_jkZevghc b fh`_l [ulv jZkkfhlj_gZ \ dZq_kl\_ 
                                                           
33 Kf. Dornbush R., Expectations and Exchange Rate Dynamics. Journal of Political 
Economy, 84, 11161-76. 
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\ZjbZglZ jZ\gh\_kghc fh^_eb ^ey wdkihjlgh-hjb_glbjh\Zgghc qZklb wdhgh�
fbdb� ^ey dhlhjhc jZ\gh\_kgu_ p_gu nhjfbjmxlky gZ fbjh\hf jugd_� >ey 
^Zggh]h k_]f_glZ wdhghfbdb \ ^he]hkjhqghf ieZg_ ^he`gh kh[ex^Zlvky 
khhl\_lkl\b_ f_`^m ^bgZfbdhc dmjkZ b ^bgZfbdhc p_g� lh _klv� 

 
∆sLR

t +1 = ∆pt +1, ]^_ (13) 
∆sLR

t +1 – baf_g_gb_ ^he]hkjhqgh]h ghfbgZevgh]h dmjkZ ; 
∆pt +1 – baf_g_gb_ \gmlj_ggbo p_g� 
H^gZdh \ kj_^g_kjhqghf ieZg_ fh]ml \hagbdZlv ^bkijhihjpbb \ 

\b^_ hldehg_gby dmjkZ hl jZ\gh\_kgh]h mjh\gy� 
 
∆sSR

t +1 = δ( sSR
t 

 – sLR
t), ]^_ (14) 

∆sSR
t +1 – djZldhkjhqgh_ baf_g_gb_ dmjkZ� 

sLR  – ^he]hkjhqguc ghfbgZevguc dmjk� 
δ – kdhjhklv ijbkihkh[e_gby 
b hldehg_gby p_g \ kbem ij_\ur_gby kijhkZ gZ lh\Zju \gmlj_gg_]h 

ijhba\h^kl\Z� 
 
∆pt +1=π(da

t – yt), ]^_ (15) 
∆pt +1 – baf_g_gb_ p_g� 
dZ

t – Z]j_]bjh\Zgguc kijhk� 
yt – ^hoh^�  
π – kdhjhklv Z^ZilZpbb� 
Hlju\ dmjkZ (14) hl _]h ^he]hkjhqgh]h agZq_gby ihkl_i_ggh ebd\b�

^bjm_lky aZ kq_l \ujZ\gb\Zgby g_ihdjulh]h iZjbl_lZ ih ijhp_glguf klZ\�
dZf� 

 
∆sSR

t +1= ∆sSR,e 
t +1 – (i – i*),  ]^_ (16) 

sSR,e 
t +1 – h`b^Z_fh_ baf_g_gb_ dmjkZ� 

i – \gmlj_ggb_ ijhp_glgu_ klZ\db� 
i*  – \g_rgb_ ijhp_glgu_ klZ\db34. 
< gZr_c fh^_eb h`b^Z_fu_ baf_g_gby dmjkZ ih ZgZeh]bb k Dbg]35 

k\yaZgu k baf_g_gb_f ^_g_`gh]h ij_^eh`_gby� < Jhkkbb baf_g_gb_ ^_g_`�

                                                           
34 Ih^ \g_rgbfb klZ\dZfb \ ^Zgghf kemqZ_ ihgbfZ_lky klZ\dZ k mq_lhf kljZgh\h]h 
jbkdZ� 
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gh]h ij_^eh`_gby khhl\_lkl\m_l baf_g_gbx fhg_lZjgh]h dmjkZ �hlghr_gb_ 
j_a_j\guo ^_g_] d h[t_fm ahehlh\Zexlguo j_a_j\h\�� K h^ghc klhjhgu� 
fhg_lZjguc dmjk hljZ`Z_l ^hklZlhqghklv ijblhdZ \Zexlu hl lhj]h\uo hi_�
jZpbc� qlh[u h[_ki_qblv \gmlj_ggb_ ijhba\h^kl\_ggu_ b nbgZgkh\u_ 
nmgdpbb� K ^jm]hc klhjhgu� iheblbdZ ;ZgdZ Jhkkbb nhjfbjm_l hij_^_e_g�

guc kl_j_hlbi ^bgZfbdb ghfbgZevgh]h dmjkZ36:  
 
∆sSR,e

t +1 = λ ∆(m/res), ]^_ (17) 
m/res – fhg_lZjguc dmjk� 
Ihfbfh \ujZ\gb\Zgby iZjbl_lZ ijhbkoh^bl b ihkl_i_ggZy Z^ZilZ�

pby p_g d ba[ulhqghfm kijhkm gZ lh\Zju \gmlj_gg_]h ijhba\h^kl\Z� ]^_ 
nmgdpby kijhkZ fh`_l [ulv ij_^klZ\e_gZ ke_^mxsbf h[jZahf� 

 
dZ

t = γ1δ (sSR
t 

 – sLR
t) +γ2yt – γ3i . (18) 

Hldehg_gb_ dmjkZ hl k\h_]h jZ\gh\_kgh]h mjh\gy nhjfbjm_l ^h�
ihegbl_evguc kijhk gZ lh\Zju \gmlj_gg_]h ijhba\h^kl\Z� p_gu gZ dhlhju_ 
ih^\_j`_gu klZ]gZpbb�  

>h l_o ihj ihdZ p_gu hklZxlky klZ]gbjmxsbfb� nhjfbjmxsZyky 
ba[ulhqgZy ebd\b^ghklv gZijZ\ey_lky gZ \ujZ\gb\Zgb_ iZjbl_lZ ih ijh�
p_glguf klZ\dZf�  

Ih f_j_ bkq_jiZgby \hafh`ghkl_c ^ey \ujZ\gb\Zgby ijhp_glgh]h 
iZjbl_lZ m\_ebqb\Z_lky ^Z\e_gb_ ba[ulhqghc ebd\b^ghklb gZ p_gu b \ ^he�
]hkjhqghf ieZg_ ^he`gZ \hkklZgh\blvky ^bgZfbdZ dmjkZ hl baf_g_gby p_g� 
Hldm^Z� ih^klZ\eyy mjZ\g_gby (15) b (18) \ mjZ\g_gb_ (13) b bkihevamy mjZ\�
g_gb_ h`b^Zgbc dmjkZ (17), ihemqZ_f� 

 
∆sLR

t +1 = πγ0+ γ1π λ ∆(m/res) + π(γ 2 – 1)yt + (1 – πγ3)(i – i*),  beb 
 
∆sLR

t +1 = β0+β1 ∆(m/res) + β2 yt + β3 (i – i*),  ]^_ β1,β2>0,β3<0 . (19) 
Ihy\e_gb_ ^hihegbl_evguo ^hoh^h\� \hagbdZxsbo ba g_jZ\gh\_kby 

\g_rgbo b \gmlj_ggbo p_g \ wdkihjlgh-hjb_glbjh\Zgguo hljZkeyo� ijb\h�
^bl d jhklm \gmlj_gg_]h kijhkZ b ij_\ur_gbx kijhkZ gZ^ jZ\gh\_kguf 

                                                                                                                                    
35 King D. T.,  Putnam B.H., Wilford D.S., A Currency Portfolio Approach to Exchange 
Rate Determination: Exchange Rate Stability and the Independence of Monetary Policy. 
Monetary Approach to the Balance of Payments, New York: Praeger. 
36 Kf� K�<� :e_dkZr_gdh� :�G�De_iZq «<Zexlguc dmjk b wdhghfbq_kdbc jhklª� 
www.dcenter.ru 
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\uimkdhf� < kbem j_]mebjh\Zgby \gmlj_ggbo p_g gZ wlb lh\Zju� kijhk wdk�
ihjl_jh\ ijhy\ey_lky ij_bfms_kl\_ggh \ \b^_ ba[ulhqgh]h ^_g_`gh]h gZ�
\_kZ� dhlhjuc \ fh^_eb hljZ`Z_lky \ hi_j_`Zxs_f jhkl_ j_Zevguo ^hoh^h\ 
gZk_e_gby� Ihkdhevdm jhkl kijhkZ wdkihjl_jh\ y\ey_lky hkgh\hc kijhkZ gZ 
jm[eb� dhlhjuc \ k\hx hq_j_^v y\ey_lky hkgh\hc nhjfbjh\Zgby ^_g_`gh]h 
ij_^eh`_gby� jZklmsbc kijhk wdkihjl_jh\ g_ \uau\Z_l ^bk[ZeZgkZ f_`^m 
jhklhf ^_g_`gh]h ij_^eh`_gby b m\_ebq_gb_f j_a_j\h\� Wlh ijb\h^bl d 
kgb`_gbx ^_\Zev\Zpbhgguo h`b^Zgbc� qlh \ k\hx hq_j_^v \uau\Z_l jhkl 
klhbfhklb nbgZgkh\uo Zdlb\h\ �\ujZ\gb\Zgb_ ijhp_glgh]h iZjbl_lZ�� <u�

jZ\gb\Zgb_ ijhp_glgh]h iZjbl_lZ \ Jhkkbb \ ^Zgghf kemqZ_ ijhbkoh^bl g_ 
aZ kq_l ijblhdZ dZiblZeZ� Z aZ kq_l baf_g_gby hlghr_gby d jm[e_\uf Zdlb�

\Zf� qlh hljZ`Z_lky \ kgb`_gbb kijhkZ gZ \Zexlm b ^_\ZexlbaZpbb Zdlb\h\� 
Ihke_^g__� \ k\hx hq_j_^v� ijb\h^bl d ghfbgZevghfm mdj_ie_gbx dmjkZ 
jm[ey�  

Khhl\_lkl\mxsbc ^bk[ZeZgk ghfbgZevgh]h dmjkZ� dhlhjuc hljZ`Z�
_lky \ h[s_c fh^_eb \ \b^_ ecmreal , jZ\_g� 

 
µr = e (t-1) +β0+β1 ∆(m (t-1)/res(t-1)) + β2 yt (t-1)+ β3 (i (t-1) – i*(t-1)). (20) 

 
 
 
GZ ]jZnbd_ 1 gb`_ ihdZaZgZ k\yav f_`^m kgb`_gb_f \ZexlbaZpbb 

^_ihablh\� jZkkqblZgghc  dZd hlghr_gb_ \k_o ^_ihablh\ d ^_g_`ghc fZkk_� 
b kgb`_gb_f iZjbl_lZ ih ijhp_glguf klZ\dZf� < ^Zgghf kemqZ_ ^ey hp_gdb 
iZjbl_lZ ih ijhp_glguf klZ\dZf bkihevah\Zehkv ij_\ur_gb_ ^hoh^ghklb 
jm[e_\uo ^_ihablh\ b \Zexlguo ^_ihablh\ 20 djmig_crbo [Zgdh\� <Zexlb�

aZpby jZkkqblu\ZeZkv dZd ^hey kh\hdmiguo \Zexlguo ^_ihablh\ d kh\hdmi�

guf jm[e_\uf ^_ihablZf�  
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=jZnbd 1 

0.55

0.60

0.65

0.70

0.75

0.80

0.85

1.00

1.05

1.10

1.15

1.20

1.25

1.30

1.35

99:01 99:07 00:01 00:07 01:01 01:07

VAL1 (RATE_RD+100)/(RATE_FD+100)
 

 
Val1 – hlghr_gb_ \Zexlguo ^_ihablh\ d jm[e_\uf 
(Rate_rd+100)/(Rate_fd+100)- khhlghr_gb_ ^hoh^ghklb jm[e_\uo ^_ihablh\ 
b \Zexlguo ^_ihablh\ kjhdhf hl 3 f_k� ^h 1 ]h^Z 

 
Ih f_j_ bkq_jiZgby \hafh`ghkl_c ^ey b]ju gZ jZagbp_ ijhp_gl�

guo klZ\hd ba[ulhqgZy ebd\b^ghklv m\_ebqb\Z_l ^Z\e_gb_ gZ h[sbc mjh�
\_gv p_g b \hkklZgZ\eb\Z_lky ^_\Zev\Zpby ghfbgZevgh]h dmjkZ jm[ey� 

Jughd iulZ_lky \hkklZgh\blv ^\b`_gb_ dmjkZ iZjZee_evgh baf_g_�
gbx p_g� GZ ]jZnbd_ 2, ijb\_^_gghf gb`_� \b^gh� qlh \ i_j\u_ ]h^u ihke_ 
djbabkZ� \ gZqZe_ 2000 ]� dmjk g_kdhevdh hldehgyeky hl ljZ_dlhjbb khhl\_l�
kl\by baf_g_gby dmjkZ baf_g_gbx p_g� GhfbgZevgh_ mdj_ie_gb_ dmjkZ kh�
hl\_lkl\h\Zeh i_jbh^m ^hklZlhqgh j_adhc ebd\b^Zpbb jZaju\Z f_`^m mjh\�
g_f ijhp_glguo klZ\hd� Wlhl ijhp_kk khijh\h`^Zeky j_adbf kgb`_gb_f 
^heb \Zexlguo ^_ihablh\� AZl_f ^bgZfbdZ dmjkZ  \ha\jZsZ_lky \ jmkeh ba�
f_g_gby p_g� Ijhp_kk ghfbgZevgh]h mdj_ie_gby dmjkZ \ j_amevlZl_ ^_\Zev�
\Zpbhggh]h i_j_oe_klZ ijb hlghkbl_evghc klZ]gZpbb p_g \ jZfdZo ^Zgghc 
ljZ_dlhjbb \ i_jbh^ k 1999 ih 2001 ]]� khhl\_lkl\m_l hibkZgghc fh^_eb 
>hjg[mrZ�  
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=jZnbd 2 
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)

 
Log(CPI) – baf_g_gb_ ihlj_[bl_evkdbo p_g �gZlmjZevguc eh]Zjbnf� 
Log(e/e(-1)) – baf_g_gb_ dmjkZ aZ f_kyp �gZlmjZevguc eh]Zjbnf� 
 
 

Wfibjbq_kdZy hp_gdZ fh^_eb 

Bklhqgbdb ^Zgguo b bo hibkZgb_  
< dZq_kl\_ \u[hjdb [ueb bkihevah\Zgu f_kyqgu_ ^Zggu_ yg\Zjy 

1999 ]h^Z ih ^_dZ[jv 2001 ]h^Z� <ky klZlbklbq_kdZy bgnhjfZpby  [ueZ \aylZ 
ba [xee_l_g_c P_gljZevgh]h [ZgdZ �P;�� beb ba klZlbklbq_kdbo _`_]h^gb�

dh\ =hkm^Zjkl\_ggh]h Dhfbl_lZ ih KlZlbklbd_ �=DK�� >ey ihkljh_gby fh�
^_eb \ky klZlbklbdZ [ueZ ijb\_^_gZ d kj_^g_f_kyqguf agZq_gbyf� 

E �jm[��^hee��: ghfbgZevguc \Zexlguc dmjk ih _`_^g_\guf ^Zg�

guf P;37. 
CPI97: mjh\_gv ihlj_[bl_evkdbo p_g� ^_dZ[jv 1997 = 100 ih _`_�

f_kyqguf ^Zgguf =DK� 
                                                           
37 Ih jZ[hqbf ^gyf� 
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RESMO/RES �jm[��^hee��: ihdZaZl_ev fhg_lZjgh]h dmjkZ jm[ey� jZk�
kqblZg iml_f ^_e_gby ihdZaZl_ey j_a_j\guo ^_g_]  gZ h[t_f ahehlh\Zexl�
guo j_a_j\h\ ih _`_g_^_evguf ^Zgguf P;38.  

RATES=(RATE_RD+100)/(RATE_FD+100): >hoh^ghklv jm[e_\uo 
hlghkbl_evgh \Zexlguo >^heeZjh\uo@ ^_ihablh\� ]^_ rate_rd b rate_fd – 
klZ\db khhl\_lkl\_ggh ih jm[e_\uf b \Zexlguf ^_ihablZf kjhdhf hl 3 f_k� 
^h 1 ]h^Z ih ^Zgguf P;39. 

RPERIN �fej^� g_^_ghfbgbjh\Zgguo jm[e_c�: j_Zevguc ^hoh^ gZ�
k_e_gby \ p_gZo 1995 ]h^Z �=DK� ihd\ZjlZevgZy�� Ihf_kyqgZy jZa[b\dZ hkm�
s_kl\e_gZ wdki_jlZfb P_gljZ JZa\blby� 

TR, NTR: bg^_dk ijhba\h^bl_evghklb \ k_dlhj_ lhj]m_fuo b g_lhj�
]m_fuo lh\Zjh\� 

Ijhba\h^bl_evghklv \uqbkeyeZkv dZd ihdZaZl_ev \Zeh\hc ^h[Z\�
e_gghc klhbfhklb k_dlhjZ lhj]m_fuo b g_lhj]m_fuo lh\Zjh\ ^_e_gguc gZ 
dhebq_kl\h aZgyluo \ ^Zgghf k_dlhj_ gZ hkgh\_ ^Zgguo =DK� D k_dlhjm lhj�
]m_fuo lh\Zjh\ [ueb hlg_k_gu ijhfure_gghklv b k_evkdh_ ohayckl\h� D 
k_dlhjm g_lhj]m_fuo lh\Zjh\ – e_kgh_ ohayckl\h�  kljhbl_evkl\h� ljZgkihjl 
b rhkk_cgh_ ohayckl\h� k\yav� lhj]h\ey� `bebsgh_ b dhffmgZevgh_ ohayc�

kl\h� nbgZgku b kljZoh\Zgb_� gZmdZ� a^jZ\hhojZg_gb_� h[jZah\Zgb_� mijZ\�
e_gb_�  

Ijhba\h^bl_evghklv ljm^Z hp_gb\ZeZkv gZ hkgh\_ hp_ghqghc ^bgZ�
fbdb \Zeh\hc ^h[Z\e_gghc klhbfhklb� <Zeh\Zy ^h[Z\e_ggZy klhbfhklv 
�<>K�� ih ^Zgguf =hkdhfklZlZ� hlebqZ_lky hl \uimkdZ ijh^mdpbb aZ kq_l 
ijhf_`mlhqgh]h ihlj_[e_gby hljZke_c b g_ mqblu\Z_l baf_g_gb_ bfihjl�
guo lZjbnh\ b klhbfhklb [Zgdh\kdbo mkem]� dhlhju_ \ f_`^mgZjh^ghc 
ijZdlbd_ lZd`_ ijbgylh \uqblZlv ba j_Zevgh]h \uimkdZ� Baf_g_gb_ ^heb 
<>K \ hljZkeyo \ l_q_gb_ ]h^Z jZkij_^_e_gh jZ\ghf_jgh� Ijhba\h^bl_ev�
ghklv ljm^Z \ k_dlhj_ jZkkqblu\ZeZkv dZd hlghr_gb_ baf_g_gby j_Zevgh]h 
\uimkdZ� kdhjj_dlbjh\Zggh]h gZ dhwnnbpb_gl baf_g_gby <>K ih hlghr_�
gbx d ij_^u^ms_fm f_kypm, d baf_g_gbx qbkeZ aZgyluo jZ[hlgbdh\� Ijh�
ba\h^bl_evghklv ljm^Z \ k_dlhj_ lhj]m_fuo lh\Zjh\ jZkkfZljb\ZeZkv dZd 
                                                           
38 ?keb ^ZlZ gZ[ex^_gby ijboh^beZkv gZ i_j\uc beb gZ ihke_^gbc ^_gv f_kypZ� lh 
^Zggh_ gZ[ex^_gb_ mqblu\Zehkv \ jZkq_l_ ihdZaZl_ey gZ h[Z kf_`guo f_kypZ k \_�
khf ½. 
39 Ijb ihiZ^Zgbb g_^_eb \ h[Z f_kypZ� wlh gZ[ex^_gb_ mqblu\Zehkv \ h[hbo k \_khf 
½. Bkdexq_gby khklZ\beb l_ kemqZb� dh]^Z gZ f_kyp \uiZ^Ze lhevdh h^bg ^_gv g_^_�
eb �jZ[hq_c��� lh]^Z wlZ g_^_ey g_ mqblu\ZeZkv \h\k_ \ ^Zgghf f_kyp_� gh \ kf_`ghf 
mqblu\ZeZkv k iheguf \_khf� 
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kj_^gyy ]_hf_ljbq_kdZy ba ijhba\h^bl_evghklb ljm^Z \ ijhfure_gghklb b 
k_evkdhf ohayckl\_� \a\_r_ggZy gZ ^hex \ <>K khhl\_lkl\_ggh ijhfur�

e_gghklb b k_evkdh]h ohayckl\Z� Ijhba\h^bl_evghklv ljm^Z \ k_dlhj_ g_lhj�
]m_fuo lh\Zjh\ jZkkqblu\ZeZkv bkoh^y ba ijhba\h^bl_evghklb ljm^Z \ wdh�
ghfbd_ \ p_ehf beb ^bgZfbdb j_Zevgh]h <<I gZ h^gh]h aZgylh]h \ wdhgh�
fbd_� 

Wdhghf_ljbq_kdZy hp_gdZ fh^_eb 

< khhl\_lkl\bb k l_hj_lbq_kdhc bgl_jij_lZpb_c fh^_eb wfibjbq_�
kdbc ZgZeba fh`gh ih^jZa^_eblv gZ 3 wlZiZ�  

1. Hij_^_e_gb_ ihjy^dZ bgl_]jZpbb i_j_f_gguo� 
2. Hp_gdZ ^he]hkjhqguo dhbgl_]jZpbhgguo khhlghr_gbc �ghfb�

gZevguc b j_Zevguc ^bk[ZeZgk�� 
3. Hp_gdZ h[s_c fh^_eb�  
Hij_^_e_gb_ ihjy^dZ bgl_]jZpbb b i_j_f_gguo y\ey_lky h^gbf ba 

[Zah\uo we_f_glh\ dhbgl_]jZpbhggh]h ZgZebaZ40,41.  
< jZfdZo dhbgl_]jZpbhggh]h ih^oh^Z bkihevah\Zgb_ klZpbhgZjguo 

i_j_f_gguo gZjmrZ_l _^bgkl\_gghklv dhwnnbpb_glh\ dhbgl_]jZpbhggh]h 
khhlghr_gby

42. LZd dZd nhjfZevgh dhbgl_]jZpbhggh_ khhlghr_gb_ kgb`Z_l 

                                                           
40 H^gbf ba dexq_\uo fhf_glh\ dhbgl_]jZpbhggh]h ZgZebaZ y\ey_lky lj_[h\Zgb_ 
hp_gdb j_]j_kkbhggh]h mjZ\g_gby \ klZpbhgZjghc nhjf_� lh _klv dh]^Z \k_ i_j_�
f_ggu_ mjZ\g_gby eb[h bf_xl ihklhyggh_ fZl_fZlbq_kdh_ h`b^Zgb_ b dhg_qgmx 
^bki_jkbx� eb[h ijb\_^_gu b bkihevah\Zgu \ ih^h[ghc nhjf_� >Zggh_ lj_[h\Zgb_ 
k\yaZgh k l_f� qlh ijb hp_gd_ mjZ\g_gby \ g_klZpbhgZjghf \b^_ hq_gv qZklh ihem�
qZxlky ©fgbfu_ª  beb ©dZ`msb_kyª ohjhrb_ j_amevlZlu� dh]^Z gZebqb_ ©ohjhr_cª 
k\yab f_`^m i_j_f_ggufb h[mkeh\e_gh ebrv l_f� qlh \ bkke_^m_fuc i_jbh^ \k_ 
i_j_f_ggu_ bf_xl mklhcqb\uc iheh`bl_evguc �hljbpZl_evguc� lj_g^�   
;he__ ih^jh[gh kf� Granger, Clive W.J., and Paul Newbold. “Spurious Regressions in 
Econometrics”. Journal of Econometrics, 2, 1976. pp. 111 – 120. 
41 Ihfbfh wlh]h� lhqgh_ hij_^_e_gb_ \b^Z ihdZaZl_ey fh`_l ^Zlv [hevrmx bgnhj�
fZpbx h[ hkh[_gghklyo _]h ^bgZfbdb \ jZkkfZljb\Z_fuc i_jbh^� dhlhjZy fh`_l 
[ulv bkihevah\ZgZ b \ ^Zevg_crbo bkke_^h\Zgbyo �j_^��� Baf_g_gb_ lbiZ fh`_l 
]h\hjblv h k_jv_aguo ih^\b`dZo dZd \ kljmdlmj_ nhjfbjh\Zgby ^Zggh]h ihdZaZl_ey� 
lZd b \ kljmdlmj_ \k_c wdhghfbdb� 
42 Kmlv dhbgl_]jZpbhggh]h khhlghr_gby khklhbl \ lhf� qlh ebg_cgZy dhf[bgZpby 
i_j_f_gguo  fh`_l bf_lv ihjy^hd bgl_]jZpbb gb`_� q_f ex[Zy ba wlbo i_j_f_gguo 
\ hl^_evghklb� < kemqZ_� _keb dhbgl_]jZpbhggh_ khhlghr_gb_ bf__l ihjy^hd bgl_�
]jZpbb ghev� wlh hagZqZ_l� qlh ^ZggZy dhf[bgZpby bf__l dhg_qgmx ^bki_jkbx� Z 
agZqbl� fh`_l jZkkfZljb\Zlvky dZd g_dh_ mklhcqb\h_ �klZpbhgZjgh_� \aZbfhhlgh�
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ihjy^hd bgl_]jZpbb i_j_f_gguo� lh ex[Zy ebg_cgZy dhf[bgZpby dhbgl_�
]jZpbhggh]h khhlghr_gby b i_j_f_gghc lh]h `_ ihjy^dZ bgl_]jZpbb� qlh b 
khhlghr_gb_� y\ey_lky kgh\Z dhbgl_]jZpbhgguf khhlghr_gb_f� Ke_^h\Z�
l_evgh� ljZdlh\dZ dhwnnbpb_glh\ lZdh]h khhlghr_gby dZd _^bgkl\_gguo 
\_kvfZ khfgbl_evgZ� 

>ey hp_gdb ihjy^dZ bgl_]jZpbb i_j_f_gguo [ueb bkihevah\Zgu 
ijhp_^mjZ Kk\beZ-Jb\_cjZ b jZkrbj_gguc l_kl >bdb-Nmee_jZ (ADF-l_kl�43. 
J_amevlZlu ij_^klZ\e_gu \ lZ[ebp_ 1. 

Ke_^m_l hlf_lblv� qlh ^ey \k_o i_j_f_gguo g_ hl\_j]Z_lky kms_kl�
\h\Zgb_ _^bgbqgh]h dhjgy \ hlkmlkl\bb k\h[h^gh]h qe_gZ beb lj_g^Z� Wlh 
hagZqZ_l� qlh fu fh`_f bkihevah\Zlv ^Zggu_ i_j_f_ggu_ ^ey dhbgl_]jZpb�

hggh]h ZgZebaZ�  
 
 
 
 
 
 
 
 

                                                                                                                                    
r_gb_ f_`^m i_j_f_ggufb� Gh ^ey hdhgqZl_evgh]h bo bkihevah\Zgby b ljZdlh\db 
g_h[oh^bfh� qlh[u wlb khhlghr_gby [ueb _^bgkl\_ggu�  – (ijbf. Z\l.).   
43 Kf. [4] Wojciech W. Charemza and Derek F. Deadman. New Directions in Econometric 
Practice. General to Specific Modelling, Cointegration and Vector Autoregression. 
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LZ[ebpZ 1: j_amevlZlu ADF-l_klh\ 
 
ADF- l_kl �mjh\gb� 

  
 
1999:01 2001:12 

    

 5% 
d\Zg�

lbev 

1% 
d\Zg�

lbev 

6 
 

LN(E/cpi97) LN(resmo 
/res) 

LN(RPERIN) LN(ntr) LN(tr) LN(RATES) 

(1) -1.9501 -2.6261 2.3337 2.6941 0.46854 0.71505  1.22577  0.62219 -1.86883 

(2) -2.9422 -3.6170 -0.7069 -1.0044 -2.76470 -2.98509* -0.93587 -2.54202 -1.565190 

(3) -3.5348 -4.2242 -1.4413 -1.9302 -4.49286 
** 

-6.36909 
** 

-2.60617 -3.21863 
* 

-1.022994 

        
��Zy jZaghklv�        

 5% 
d\Zg�

lbev 

1% 
d\Zg�

lbev 

LN(e) LN(E/cpi97) LN(resmo 
/res) 

LN(RPERIN) LN(ntr) LN(tr) LN(RATES) 

(1) -1.9504 -2.6279 -2.5548 
* 

-2.1606 
* 

-4.0074 
** 

-8.63419 
** 

-4.34369 
** 

-4.32196 
** 

-4.94517 
** 

(2) -2.9446 -3.6228 -3.1156 
* 

-2.7162 -3.8972 
** 

-8.70493 
** 

-4.57906 
** 

-4.37516 
** 

-5.13589 
** 

(3) -3.5386 -4.2324 -3.0924 
* 

-2.6765 -3.7188 
* 

-8.58218 
** 

-4.54231 
** 

-4.37974 
** 

-5.37898** 

          

Lbi i_j_f_gghc I(1), 
const 

I(1) I(0),const 
&  trend 

 

I(1), const I(0),const 
&  trend 

I(1),const 
&  trend 

I(1),const 
&  trend 

 
Ijbf_qZgby�         
(1) – [_a lj_g^Z b k\h[h^gh]h qe_gZ       
(2) – kh k\h[h^guf qe_ghf        
(3) – kh k\h[h^guf qe_ghf b lj_g^hf 
>Ze__ \ l_dkl_� 
* – AgZqbfhklv gZ 95%-ghf mjh\g_ ^h\_jbl_evghc \_jhylghklb� 
**  – AgZqbfhklv gZ 99%-ghf mjh\g_ ^h\_jbl_evghc \_jhylghklb�  
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Dhbgl_]jZpbhggu_ khhlghr_gby 
Hp_gdZ dhbgl_]jZpbb i_j_f_gguo ihdZau\Z_l ^he]hkjhqgmx \aZb�

fhk\yav f_`^m gbfb� < khhl\_lkl\bb k ij_^ihkuedZfb fh^_eb dhbgl_]jZ�
pbhggu_ khhlghr_gby hij_^_eyxl ^bk[ZeZgk gZ dZ`^hf ba h[hagZq_gguo 
k_]f_glh\� < ^he]hkjhqghf ieZg_ dhbgl_]jZpbhggu_ khhlghr_gby hibku�

\Zxl jZ\gh\_kgu_ hjb_glbju�  
Ijb ihbkd_ b l_klbjh\Zgbb dhbgl_]jZpbhgguo khhlghr_gbc bk�

ihevah\ZeZkv ijhp_^mjZ >`hoZgk_gZ44.  
I_j\h_ dhbgl_]jZpbhggh_ khhlghr_gb_ ij_^klZ\ey_l kh[hc fh^b�

nbdZpbx mjZ\g_gby ;ZeZkkZ – KZfmwevkhgZ� >ey ijh\_jdb dhebq_kl\Z dhbg�

l_]jZpbhgguo mjZ\g_gbc f_`^m ihdZaZl_eyfb bkihevam_lky klZlbklbdZ EZ�
]jZg`Z 45.  

< lZ[ebp_ 2 ihdZaZgu j_amevlZlu l_klZ EZ]jZg`Z b ijb\_^_gh khhl�
\_lkl\mxs__ dhbgl_]jZpbhggh_ khhlghr_gb_�  

 
 
 
 
 
 
 
 
 
 
 
 

                                                           
44 Kf. Wojciech W. Charemza and Derek F. Deadman… 
45 Bkihevah\ZeZkv dZd h[uqgZy klZlbklbdZ EZ]jZg`Z (LR), lZd b klZlbklbdZ� kdhj�

j_dlbjh\ZggZy gZ dhebq_kl\h kl_i_g_c k\h[h^u (LRs-adj),  dhlhjZy bkihevam_lky ijb 
g_[hevrhf h[t_f_ \u[hjdb� >`hoZgk_ghf [ueh ihdZaZgh b aZlZ[mebjh\Zgh g_�
h[uqgh_ jZkij_^_e_gb_ wlbo klZlbklbd� L_f g_ f_g__ iha`_ \uykgbehkv� qlh \k_ 
agZq_gby [ueb ihemq_gu ijb ihfhsb f_lh^Z Fhgl_–DZjeh� lh _klv ^ZggZy klZlb�

klbdZ g_ kf_s_gZ ebrv Zkbfilhlbq_kdb� G_dhlhjufb bkke_^h\Zl_eyfb (Cheung and 
Lai,1993) [ueh ihdZaZgh� qlh ^Zggu_ klZlbklbdb baf_gyxlky \ aZ\bkbfhklb hl jZa�
f_jZ \u[hjdb� < 1992 ]h^m J_cfkhf [ueh ij_^eh`_gh bkihevah\Zlv ke_^mxsb_ 
nhjfmeu ^ey l_klbjh\Zgby ^Zgguo ]bihl_a \ fZe_gvdbo \u[hjdZo� 
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LZ[ebpZ 2: j_amevlZlu LR-l_klZ ^ey dhbgl_]jZpbhggh]h khhl�
ghr_gby (1) 
 
 

LOG(E/CPI97) + 10.47*LOG(TR(-1)) – 10.29*LOG(NTR(-1))  

        (0.71161)                (0.73297) 
 
>Zgguc l_kl g_ ih^l\_j`^Z_l ijbkmlkl\b_ [he__ h^gh]h dhbgl_]jb�

jmxs_]h \_dlhjZ� K ^jm]hc klhjhgu� ]bihl_aZ h[ hlkmlkl\bb dhbgl_]jb�

jmxs_]h \_dlhjZ ^ey ^Zggh]h gZ[hjZ i_j_f_gguo hl\_j]Z_lky46.  
Dhwnnbpb_gl ijb i_j_f_gghc bg^_dkZ ijhba\h^bl_evghklb lhj�

]m_fuo b g_lhj]m_fuo lh\Zjh\ khhl\_lk\m_l h`b^Z_fhfm� m\_ebq_gb_ ijh�

ba\h^bl_evghklb \ k_dlhj_ lhj]m_fuo lh\Zjh\ ijb\h^bl d mdj_ie_gbx dmj�

kZ� \ lh \j_fy dZd jhkl ijhba\h^bl_evghklb ljm^Z \ k_dlhj_ g_lhj]m_fuo 
lh\Zjh\ ijb\h^bl d hkeZ[e_gbx j_Zevgh]h dmjkZ�  

Ih ZgZeh]bb [ueh hp_g_gh \lhjh_ dhbgl_]jZpbhggh_ khhlghr_gb_� 
hibku\Zxs__ ^bk[ZeZgk ghfbgZevgh]h dmjkZ �kf� lZ[ebpm 3). 
 
 
 
 
 
 
 
 
 

                                                           
46 < gZr_f kemqZ_� dh]^Z \k_ i_j_f_ggu_ bf_xl lbi I(1) >[_a lj_g^Z@� ^Zgguc nZdl 
]h\hjbl h lhf� qlh ebg_cgZy dhf[bgZpby wlbo i_j_f_gguo  y\ey_lky klZpbhgZjghc 
[I(0)]. 

Dhbgl_]jZpby (1), eZ] 6  
I_j_f_ggu_� LOG(E/CPI97) LOG(TR) LOG(NTR)  Djbl. agZq_gby 

=bihl_au Kh[kl\� 
qbkeh 

LR klZl� 5% 1% 

r=0  0.900911  80.5131**  24.31  29.75 
r≥1  0.310597  11.1609  12.53  16.31 
r≥2  0.000101  0.00304   3.84   6.51 
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LZ[ebpZ 3: j_amevlZlu LR-l_klZ ^ey dhbgl_]jZpbhggh]h  
khhlghr_gby (2) 

 
Dhbgl_]jZpby (2) eZ] 2 

I_j_f_ggu_� 
LOG(E) LOG(RATES) LOG(RESMO/RES) 
LOG(RPERIN)  

Djbl� AgZq_gby 

=bihl_au Kh[kl\� QbkeZ LR klZl 5% 1% 

r=0  0.752714  88.418**  39.89  45.58 
r≥1  0.476258  38.119**  24.31  29.75 
r≥2  0.305252  14.835*  12.53  16.31 
r≥3  0.046772  1.7244   3.84   6.51 

 
LOG(E(-1))+1.50*LOG(RATES)-0.83*LOG(RESMO(-1)/RES(-1))-0.14*LOG(RPERIN(-1)) 
      (0.21051)  (0.09128)   (0.08148) 

 
DZd \b^gh ba lZ[ebpu 3, gZ hkgh\Zgbb klZlbklbdb EZ]jZg`Z ]bihl_�

am h _^bgkl\_gghklb (r≥1) ^Zggh]h dhbgl_]jZpbhggh]h khhlghr_gby g_evay 
hl\_j]gmlv� IhdZaZl_eb klZg^Zjlguo hrb[hd� ijb\_^_ggu_ \ kdh[dZo ih^ 
agZq_gbyfb dhwnnbpb_glh\� lZd`_ g_ ijhlb\hj_qZl ^Zgghc ]bihl_a_� 

DZd b ke_^h\Zeh h`b^Zlv� jhkl fhg_lZjgh]h dmjkZ (RESMO/RES) 
mf_gvrZ_l h[_ki_q_gghklv gZpbhgZevghc \Zexlu b� dZd ke_^kl\b_� \_^_l d 
kgb`_gbx \Zexlgh]h dmjkZ� Ke_^m_l hlf_lblv� qlh nZdlhj fhg_lZjgh]h 
dmjkZ \ ihke_^g__ \j_fy y\ey_lky f_g__ agZqbfuf� ijb hp_gdZo ^Zggh]h 
dhbgl_]jZpbhggh]h mjZ\g_gby aZ [he__ ^ebl_evguc i_jbh^ agZq_gby weZ�
klbqghklb ghfbgZevgh]h dmjkZ ih fhg_lZjghfm dmjkm [ueb [hevr_ l_dms_�
]h (0,8 ijhlb\ 0,32). 

Ijb jhkl_ j_Zevguo ^_g_`guo ^hoh^h\� dZd b h`b^Zehkv� kijhk gZ 
\Zexlm \hajZklZ_l – dhwnnbpb_gl khhl\_lkl\m_l 0,14.  

Jhkl ^_ihablguo ijhp_glguo klZ\hd ih jm[e_\uf \deZ^Zf hlghkb�

l_evgh \Zexlguo ih\urZ_l klhbfhklv gZpbhgZevghc \Zexlu� lZd dZd kih�

kh[kl\m_l hl\e_q_gbx kj_^kl\ hl \Zexlgh]h jugdZ�  
 

H[sZy fh^_ev dhjj_dpbb hrb[db 
H[sbc \b^ fh^_eb kdhgkljmbjh\Zg k bkihevah\Zgb_f gZc^_gguo 

dhbgl_]jZpbhgguo khhlghr_gbc� ij_^klZ\eyxsbo \ kh\hdmighc fh^_eb 
we_f_glu dhjj_dpbb hrb[db� Z lZd`_ agZqbfuo ijbjZs_gbc i_j_f_gguo \ 
ij_^u^msb_ f_kypu�  
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H^gbf ba mkeh\bc h[s_c fh^_eb y\ey_lky hlkmlkl\b_ dhjj_eypbb 
f_`^m h[hagZq_ggufb ^bk[ZeZgkZfb� Dhjj_eypby f_`^m ^bgZfbdhc hldeh�

g_gby ghfbgZevgh]h dmjkZ hl jZ\gh\_kby \ khhl\_lkl\bb k dhbgl_]jZpbhg�

guf khhlghr_gb_f 1 b ^bgZfbdhc hldehg_gby j_Zevgh]h dmjkZ hl ^he]h�

kjhqgh]h jZ\gh\_kgh]h mjh\gy \ khhl\_lkl\bb k dhbgl_]jZpbhgguf khhlgh�

r_gb_f 2 khklZ\beZ 0,39, qlh y\ey_lky ^hklZlhqgh gbadbf dhwnnbpb_glhf 
dhjj_eypbb ^ey 35 gZ[ex^_gbc� 
 

LZ[ebpZ 4: Hp_gdb h[s_]h mjZ\g_gby 
AZ\bkbfZy i_j_f_ggZy� D(LN(E))    
29 gZ[ex^_gbc    
I_j_f_ggZy Dhwnnb�

pb_gl 
KlZg^� 
hrb[dZ 

t-klZl <_jhyl�

ghklv 
E_REAL -0.016099 0.001753 -9.181459 0.0000 
E_FIN -0.061910 0.025739 -2.405262 0.0349 
D(LOG(E(-1)/CPI97(-1))) -0.363456 0.075460 -4.816535 0.0005 
D(LOG(E(-2)/CPI97(-2))) -0.434496 0.082221 -5.284485 0.0003 
D(LOG(E(-3)/CPI97(-3))) 0.502714 0.059050 8.513319 0.0000 
D(LOG(TR(-1))) 0.163955 0.020490 8.001598 0.0000 
D(LOG(TR(-2))) 0.162850 0.020021 8.133796 0.0000 
D(LOG(TR(-4))) 0.105973 0.011751 9.018371 0.0000 
D(LOG(TR(-5))) 0.067477 0.013491 5.001443 0.0004 
D(LOG(TR(-6))) 0.073731 0.012727 5.793228 0.0001 
D(LOG(NTR(-1))) -0.082338 0.019460 -4.231054 0.0014 
D(LOG(NTR(-3))) -0.050780 0.010731 -4.732339 0.0006 
D(LOG(NTR(-6))) 0.045991 0.014549 3.161211 0.0091 
D(LOG(E(-1))) 0.621742 0.054572 11.39312 0.0000 
D(LOG(RATES) 0.275678 0.031136 8.853906 0.0000 
D(LOG(RESMO(-1)/RES(-1))) -0.115269 0.028379 -4.061778 0.0019 
D(LOG(RESMO(-2)/RES(-2))) 0.343128 0.026403 12.99556 0.0000 
D(LOG(RPERIN(-1))) 0.050402 0.005901 8.541420 0.0000 

R-squared 0.985082     Mean dependent var 0.007555 
Adjusted R-squared 0.962027     S.D. dependent var 0.013255 
S.E. of regression 0.002583     Akaike info criterion -8.807727 
Sum squared resid 7.34E-05     Schwarz criterion -7.959061 
Log likelihood 145.7120     Durbin-Watson stat 2.108632 

 
]^_ 
E_REAL – ^bk[ZeZgk j_Zevgh]h dmjkZ \ khhl\_lkl\bb k dhbgl_]jZpb�

hgguf khhlghr_gb_f 1;  
E_FIN – ^bk[ZeZgk ghfbgZevgh]h dmjkZ \ khhl\_lkl\bb k dhbgl_]jZ�

pbhgguf khhlghr_gb_f 2. 
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< j_amevlZl_ fu fh`_f i_j_clb d hdhgqZl_evghc ki_pbnbdZpbb 
fh^_eb� H[sZy fh^_ev kljhbeZkv bkoh^y ba ijbgpbiZ ©hl h[s_]h d qZklgh�
fmª� dh]^Z kgZqZeZ \ fh^_ev [ueb \dexq_gu \k_ eZ]b ih \k_f i_j_f_gguf \ 
khhl\_lkl\bb k l_klhf gZ dhbgl_]jZpbx ijb hp_gd_ ^bk[ZeZgkh\ j_Zevgh]h b 
ghfbgZevgh]h dmjkZ� Z ihlhf [ueb bkdexq_gu \k_ g_agZqbfu_ eZ]b� < lZ[�
ebp_ 4 ijb\_^_gu j_amevlZlu hp_gdb h[s_]h mjZ\g_gby ghfbgZevgh]h dmj�
kZ� Ke_^m_l hlf_lblv \ukhdh_ agZq_gb_ klZlbklbdb R – d\Z^jZl47.  

HljbpZl_evguc agZd i_j_^ we_f_glZfb ^bk[ZeZgkZ �we_f_glZfb 
dhjj_dpbb hrb[db� khhl\_lkl\m_l l_hj_lbq_kdhc ]bihl_a_� 

:[khexlgu_ agZq_gby dhwnnbpb_glh\ ihdZau\Zxl kdhjhklv ijb�
kihkh[e_gby \Zexlgh]h dmjkZ d ^he]hkjhqghfm agZq_gbx� < gZr_f kemqZ_ 
kms_kl\m_l [he__ \ukhdZy kdhjhklv Z^ZilZpbb d ^he]hkjhqghfm agZq_gbx 
j_Zevgh]h dmjkZ�  

Ke_^m_l lZd`_ hlf_lblv� qlh ba-aZ gZebqby eZ]h\hc kljmdlmju� ih�
emq_ggu_ hp_gdb dhwnnbpb_glh\ ebrv dhjj_dlbjmxl ^bgZfbdm baf_g_gby 
aZ\bkbfhc i_j_f_gghc \h \j_f_gb48 b g_ fh]ml [ulv bgl_jij_lbjh\Zgu kZ�
fhklhyl_evgh�  

J_amevlZlu l_klbjh\Zgby fh^_eb gZ Z\lhdhjj_eypbx �l_klu ;j_mrZ 
–IZ]ZgZ [Breush – Pagan] b ARCH-l_klu�� ghjfZevghklb jZkij_^_e_gby 
hrb[hd �l_kl @Zjd_ – ;_jZ [Jarke –Bera]), mklhcqb\hklb dhwnnbpb_glh\ 
�l_klu j_dmjkb\guo hrb[hd� dhwnnbpb_glh\� l_klh\ QZm� CUSUM b 
CUSUMQ l_klu� ijb\_^_gu \ Ijbeh`_gbb�  

 
 
 
 
 
 
 
 
 
 
 

                                                           
47 LZd dZd ^ZggZy fh^_ev ihkljh_gZ \ ijbjhklZo� lh _klv hrb[dZ \ 20% \ Z[khexlghf 
\ujZ`_gbb khhl\_lkl\m_l 2-4 dhi_cdZf� 
48 < kemqZ_ ihemq_gby ijb i_j_f_gghc� \hij_db h`b^Zgbyf� hljbpZl_evgh]h agZdZ� 
wlh fh`_l ijhklh hagZqZlv ©dhjj_dlbjh\dmª ^bgZfbdb \h \j_f_gb� lh _klv� ^himk�
lbf� mf_gvr_gb_ l_fih\ jhklZ�  
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Ijbeh`_gb_  
 

Breusch-Godfrey Serial Correlation LM Test: 

F-statistic 0.531531     Probability 0.768162 
Obs*R-squared 11.28470     Probability 0.079966 

ARCH Test: 

F-statistic 0.272361     Probability 0.941858 
Obs*R-squared 2.131424     Probability 0.907223 

0

2

4

6

8

-0.002 0.000 0.002 0.004

Series: Residuals
Sample 1999:08 2001:12
Observations 29

Mean    -3.59E-05
Median -0.000415
Maximum  0.004804
Minimum -0.002473
Std. Dev.   0.001619
Skewness   0.897491
Kurtosis   3.937874

Jarque-Bera  4.956059
Probability  0.083908
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:\]mklh\kdbc djbabk \ Jhkkbb \ dhgl_dkl_ 
ljZ^bpbhgguo fh^_e_c 

H�Hkbih\Z 
 
NbgZgkh\uc djbabk b hkeZ[e_gb_ gZpbhgZevguo \Zexl kljZg :abb� 

;jZabebb b Jhkkbb� Z lZd`_ jy^Z kljZg <hklhqghc ?\jhiu \ 1997-98 ]]� \u�

a\Ze fgh`_kl\h ^bkdmkkbc hlghkbl_evgh ijbf_gbfhklb klZg^Zjlguo l_hj_�
lbq_kdbo fh^_e_c� jZajZ[hlZgguo jZg__� Ih^oh^u d ZgZebam \Zexlguo djb�
abkh\ fh`gh mkeh\gh jZa^_eblv gZ ljb ]jmiiu� fh^_eb nmg^Zf_glZevgh]h 
^bk[ZeZgkZ fZdjhihdZaZl_e_c b ijh\h^bfhc \Zexlghc iheblbdb �fh^_eb 
i_j\h]h ihdhe_gby); fh^_eb kZfhijhba\hevguo djbabkh\ �fh^_eb \lhjh]h 
ihdhe_gby�� kh\j_f_ggu_ fh^_eb �fh^_eb aZjZ`_gby� fh^_eb kljmdlmjghc 
keZ[hklb [Zgdh\kdh]h k_dlhjZ� qZklgh]h k_dlhjZ beb nbgZgkh\uo jugdh\�� 

:abZlkdbc djbabk \ kbem [he__ beb f_g__ k[ZeZgkbjh\Zggh]h [x^�
`_lZ b \ lh `_ \j_fy [hevrbo ijh[e_f \ [Zgdh\kdhf k_dlhj_ b gZ nbgZgkh�
\uo jugdZo ijb\_e d \kie_kdm bgl_j_kZ d kh\j_f_gguf fh^_eyf b h^gh\j_�
f_ggh \ua\Ze ^bkdmkkbb h ijbf_gbfhklb beb g_ijbf_gbfhklb fh^_e_c 
i_j\h]h b \lhjh]h ihdhe_gby ^ey ZgZebaZ kh\j_f_gguo djbabkh\�  Ijb wlhf 
g_dhlhju_ Z\lhju \ujZ`Zxl fg_gb_� qlh fh^_eb i_j\h]h b \lhjh]h ihdhe_�
gby g_ y\eyxlky h[tykgyxsbfb b ihwlhfm g_h[oh^bf ihbkd gh\hc� [he__ 
mgb\_jkZevghc fh^_eb ³lj_lv_]h ihdhe_gby´� dZd [u g_ aZf_qZy lZd gZau�

\Z_fuo kh\j_f_gguo fh^_e_c�49  
K ^jm]hc klhjhgu� g_dhlhju_ Z\lhju ih^oh^yl d deZkkbnbdZpbb 

kh\j_f_gguo fh^_e_c� jZkkfZljb\Zy bo \ dZq_kl\_ fh^bnbdZpbc hkgh\guo 
fh^_e_c i_j\h]h b \lhjh]h ihdhe_gby� LZd� Z\lhju� hlklZb\Zxsb_ dhgp_i�
pbx aZjZ`_gby� ]h\hjyl h lhf� qlh ^ey ZabZlkdh]h djbabkZ [ueh oZjZdl_jgh 
aZjZ`_gb_ g_ q_j_a nmg^Zf_glZevgmx kljmdlmjgmx ljZgkfbkkbx �qlh y\ey�
_lky h[tykg_gb_f ijbf_gbfhklb fh^_eb i_j\h]h ihdhe_gby�� Z  q_j_a nb�
gZgkh\u_ ihlhdb beb ©iZgbdmª �qlh y\ey_lky hkgh\hc fh^_eb \lhjh]h ihdh�

                                                           
49 P.Krugman, “Balance Sheet, the Transfer Problem, and the Financial Crises”, January 
1999, www.mit.edu/krugman. 
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e_gby��
50 DZe\h� dhlhjuc m^_ey_l ^hklZlhqgh fgh]h \gbfZgby g_wnn_dlb\�

guf jugdZf ijb h[tykg_gbb djbabkh\� hlghkyl d ijh^he`Zl_eyf fh^_e_c 
\lhjh]h ihdhe_gby� lZd dZd hg jZkkfZljb\Z_l Zkbff_ljbqgmx bgnhjfZpbx 
dZd nZdlhj kZfhijhba\hevgh]h \hagbdgh\_gby djbabkZ� Hkgh\Zl_eb fh^_e_c 
i_j\h]h b \lhjh]h ihdhe_gby hlebqZxlky hl ^jm]bo l_f� qlh jZkkfZljb\Zxl� 
khhl\_lkl\_ggh� fZdjhwdhghfbq_kdb_ bg^bdZlhju b iheblbq_kdbc \u[hj \ 
dZq_kl\_ [ZabkZ \Zexlguo djbabkh\� Kh\j_f_ggu_ Z\lhju ebrv ^hihegyxl 
bo fh^_eb khhl\_lkl\mxsbfb fbdjhwdhghfbq_kdbfb bg^bdZlhjZfb b h`b�
^Zgbyfb gZ fbdjhmjh\g_� ;eZ]h^Zjy wlhfm gZqbgZ_l \ukljZb\Zlvky ^\mih�
eyjgZy deZkkbnbdZpby fh^_e_c� fh^_eb� ]^_ dexq_\mx jhev b]jZxl nmg^Z�
f_glZevgu_ nZdlhju – fh^_eb i_j\h]h ihdhe_gby� b fh^_eb� ]^_ h^gbf ba 
we_f_glh\ y\eyxlky h`b^Zgby – fh^_eb \lhjh]h ihdhe_gby b hl^_evgu_ 
kh\j_f_ggu_ fh^_eb� 

G_h[oh^bfh hlf_lblv� qlh Z\lhju fh^_e_c i_j\h]h ihdhe_gby – 
Djm]fZg b H[kln_e^ – jZkkfZljb\Zeb g_ ijhklh ijbhjbl_lgmx jhev ]hkm�
^Zjkl\Z b _]h iheblbdb \ dZq_kl\_ nmg^Zf_glZ \Zexlgh]h djbabkZ� hgb jZk�
kfZljb\Zeb \gmlj_ggb_ nZdlhju \ dZq_kl\_ ijbhjbl_lguo b Z[kljZ]bjh\Z�
ebkv hl \g_rgbo baf_g_gbc� Ihwlhfm ^\miheyjgZy deZkkbnbdZpby fh^_e_c 
y\ey_lky g_ kh\k_f ijb_fe_fhc k kh^_j`Zl_evghc lhqdb aj_gby�  

Ijb ZgZeba_ jhkkbckdh]h djbabkZ� djbabkZ \ <hklhqghc ?\jhi_ b 
kljZgZo KG=� dZd m`_ [ueh hlf_q_gh fgh]bfb Z\lhjZfb� fh^_ev i_j\h]h 
ihdhe_gby y\ey_lky ^hklZlhqgh m[_^bl_evghc ^ey h[tykg_gby kmsghklb b 
eh]bdb ijhbkoh^b\rbo kh[ulbc51. G_dhlhju_ ijb wlhf g_ bkdexqZxl ^h�
ihegbl_evgh \ebygb_ \g_rgbo nZdlhjh\� qlh k[eb`Z_l bo k Z\lhjZfb kh�
\j_f_gguo fh^_e_c� GZijbf_j� L� DhfmeZcg_g52 jZkkfZljb\Z_l \ebygb_ 
kgb`_gby p_g gZ g_nlv dZd nZdlhj \ebygby wnn_dlZ aZjZ`_gby� Z <�Ihih\

53 
]h\hjbl h agZqbfhklb jhklZ j_Zevgh]h \Zexlgh]h dmjkZ gZdZgmg_ djbabkZ� 
H^gZdh ZgZeba kh\j_f_gguo fh^_e_c b bo ijbf_g_gby d ihke_^g_fm djbab�
km \ Jhkkbb aZkem`b\Z_l hl^_evgh]h jZkkfhlj_gby� 

                                                           
50 G. Corsetti, “Interpreting the Asian Financial Crises: Open Issiues in Theory and Pol-
icy”, 1998, Asian Development Bank. 
51 ³FZdjhwdhghfbq_kdb_ b bgklblmpbhgZevgu_ ijh[e_fu nbgZgkh\h]h djbabkZ \ 
Jhkkbb´� Bgklblml i_j_oh^ghc wdhghfbdb� 
52 Luomas Komulainen “Currency Crisis Theories – Some Explanations for the Russian 
Case”, Bank of Finland Institute for Economies in Transition, 1, 1999. 
53 <� Ihih\ ©<Zexlgu_ djbabku \ kljZgZo k i_j_oh^ghc wdhghfbdhc \ ]eh[Zevghf 
Zki_dl_ª� 30.11.98, g_him[ebdh\ZggZy jZ[hlZ� 
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Mqblu\Zy ^bkdmkkbhgguc oZjZdl_j mgb\_jkZevghklb fh^_eb i_j\h�
]h ihdhe_gby� k h^ghc klhjhgu� b  \Z`ghklv __ ^ey ZgZebaZ djbabkZ \ Jhk�
kbb� k ^jm]hc�  g_evay g_ hklZgh\blvky gZ hkgh\guo hkh[_gghklyo ^Zgghc 
fh^_eb b j_amevlZlh\ __ bkihevah\Zgby ^ey hp_gdb kh\j_f_gguo \Zexlguo 
djbabkh\� Hl^_evgh_ \gbfZgb_ m^_ey_lky fh^_eb \lhjh]h ihdhe_gby Nem^Z� 
dhlhjZy fh`_l jZkkfZljb\Zlvky \ dZq_kl\_ Zevl_jgZlb\ghc h[tykgyxs_c 
fh^_eb g_ba[_`ghklb ^_\Zev\Zpbb 1998 ]� 

 

Fh^_ev Djm]fZgZ 

Fh^_ev Djm]fZgZ [ueZ i_j_eh`_gb_f ih^oh^Z KZeZglZ b O_g^_j�
khgZ d bkihevah\Zgbx ]hkm^Zjkl\hf j_`bfZ nbdkbjh\Zggh]h dmjkZ gZ jug�

dZo h]jZgbq_gguo j_kmjkh\�54 WlZ fh^_ev hkgh\u\ZeZkv gZ lhf� qlh ijb 
nbdkZpbb p_gu gZ jugd_ ahehlZ Z]_glu [m^ml ijh^Z\Zlv _]h ]hkm^Zjkl\m� 
dh]^Z hgb kqblZxl� qlh p_gZ� dhlhjZy h[jZah\u\ZeZkv [u gZ k\h[h^ghf jug�

d_ \ ^Zgguc fhf_gl� gb`_ nbdkbjh\Zgghc� B gZh[hjhl� ijb h`b^Zgbb jhklZ 
p_gu gZ k\h[h^ghf jugd_ Z]_glu [m^ml klZjZlvky kdmiblv dZd fh`gh [hev�
r_ ahehlZ m ]hkm^Zjkl\Z� < fhf_gl� dh]^Z h`b^Z_fZy p_gZ k[eb`Z_lky k 
nbdkbjh\Zgghc� gZjZklZ_l \hafh`ghklv ki_dmeylb\ghc ZlZdb� 

H^gbf ba mkeh\bc [he__ gbadhc p_gu k\h[h^gh]h jugdZ ih kjZ\g_�
gbx k nbdkbjh\Zgghc Z\lhju kqblZeb [he__ gbadbc l_fi jhklZ p_gu ih 
kjZ\g_gbx k j_Zevghc ijhp_glghc klZ\dhc� Ijb wlhf mkeh\b_f g_ba[_`gh�
klb ZlZdb b djZoZ nbdkbjh\Zgghc p_gu y\eyeZkv _kl_kl\_ggZy �\gmlj_gg_ 
ijbkmsZy� h]jZgbq_gghklv ahehlh]h aZiZkZ� g_h[oh^bfh]h ^ey hljZ`_gby 
ZlZdb� 

Djm]fZg baeh`be ^Zggmx fh^_ev ^ey \Zexlgh]h jugdZ b ]hkm^Zj�
kl\_gghc iheblbdb nbdkbjh\Zgby \Zexlgh]h dmjkZ� Hg lZd`_ bkihevah\Ze \ 
fh^_eb g_ba[_`guc djZo iheblbdb nbdkbjh\Zgghc p_gu \ k\yab k h]jZgb�
q_gghklvx \Zexlguo j_a_j\h\ P;� H^gZdh \ fh^_eb Djm]fZgZ� \ hlebqb_ hl 
KZeZglZ� h]jZgbq_gghklv j_a_j\h\ aZ^ZgZ ba\g_� Hkgh\guf h[tykg_gb_f 
h]jZgbq_gghklb j_a_j\h\ y\ey_lky g_kh\f_klbfZy k nbdkbjh\Zgguf dmjkhf 
[x^`_lgZy iheblbdZ� dhlhjZy lj_[m_l jhklZ dj_^blh\Zgby ijZ\bl_evkl\Z� 

                                                           
54 Kf. Salant, Stephen W. “The Vulnerability of Price Stabilization Schemes to Specula-
tive Attack”, Journal of Political Economy 91 (February 1983); Salant, Stephen W. and 
Dale W. Henderson. “Market Anticipations of Government Policies and the Price of 
Gold.”Journal of Political Economy 86 (August 1978). 
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Nbdkbjh\Zgguc dmjk ih Djm]fZgm ij_^iheZ]Z_l ihklhygguf kijhk 
b ij_^eh`_gb_ ^_g_]� Nmgdpby kijhkZ aZ^Z_lky ijhkluf mjZ\g_gb_f dheb�
q_kl\_gghc l_hjbb ^_g_] \ \b^_� 

]^_ 
Md – ^_gv]b ih\ur_gghc kbeu� 
P – mjh\_gv \gmlj_ggbo p_g� 
i – ghfbgZevgu_ ijhp_glgu_ klZ\db� 
e – h[f_gguc dmjk� 
: b n – dhwnnbpb_glu� 
 

P_gh\hc iZjbl_l lZd`_ y\ey_lky h^gbf ba mkeh\bc fh^_eb� <gml�
j_ggb_ p_gu ijb j_`bf_ nbdkbjh\Zggh]h dmjkZ ^he`gu iheghklvx aZ\b�
k_lv hl baf_g_gby \g_rgbo p_g� ?keb `_ ij_^iheh`blv� qlh baf_g_gb_ 
\g_rgbo p_g ihklhyggh� lh \gmlj_ggb_ p_gu klZgh\ylky aZ\bkbfufb lhevdh 
hl \Zexlgh]h dmjkZ� dhlhjuc lZd`_ nbdkbjh\Zg� Ihwlhfm kijhk gZ ^_gv]b 
hklZ_lky ihklhygguf� 

Mqblu\Zy k\h[h^m ^\b`_gby dZiblZeZ� ijhp_glgu_ klZ\db \ fh^_eb 
k\yaZgu iZjbl_lhf� 

]^_  
i – ghfbgZevgu_ \gmlj_ggb_ klZ\db� 
i*  – \g_rgb_ klZ\db� 
? – h`b^Z_fuc \Zexlguc dmjk� 
? – l_dmsbc \Zexlguc dmjk� 

Fd -ni 
–-   =Ae  (1) 
P 

i = i*+E*/E  ,  (3) 
 

          –       -ni 
Fd = E Ae  (2) 
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Ihkdhevdm \Zexlguc dmjk nbdkbjh\Zg b E*/E g_baf_ggh� lh \gml�
j_ggb_ b \g_rgb_ ijhp_glgu_ klZ\db jZ\gu (I = I*),  ihwlhfm \gmlj_ggb_ b 
\g_rgb_ Zdlb\u \aZbfhaZf_gyfu� 

Nmgdpby ij_^eh`_gby ^_g_] ij_^klZ\e_gZ� bkoh^y ba [ZeZgkZ P; 
[_a mq_lZ ijhqbo Zdlb\h\� Mqblu\Zy� qlh \Zexlguc dmjk nbdkbjh\Zg� nmgd�
pbx ij_^eh`_gby ^_g_] fh`gh aZibkZlv ke_^mxsbf h[jZahf� 

]^_  

C – dj_^bl� 
� – nbdkbjh\Zgguc dmjk� 
F  – j_a_j\u. 
<hafh`ghklv ZlZdb ih Djm]fZgm aZ^Z_lky ba\g_ aZ kq_l g_h[oh^b�

fhklb gZjZsb\Zgby dj_^blh\Zgby ijZ\bl_evkl\Z� Ijb wlhf j_a_j\u ihegh�
klvx Zfhjlbabjmxl ^Z\e_gb_ gZ ieZl_`guc [ZeZgk �\dexqZy ihlhdb qZklgh�
]h dZiblZeZ�� 

 
Bd = TB – (S(p) – I(p))  ,  (5) 

]^_ 
Bd – [x^`_lguc ^_nbpbl� 
TB – lhj]h\uc [ZeZgk� 
S(p) – I(p) – hllhd qZklgh]h dZiblZeZ� 
Ihwlhfm ^ey khojZg_gby jZ\gh\_kby (5), Z lZd`_ ihklhyggh]h ^_�

g_`gh]h ij_^eh`_gby (4), _keb j_a_j\u mjZ\gh\_rb\Zxl dhe_[Zgby ieZ�
l_`gh]h [ZeZgkZ� lh dj_^bl ^he`_g mjZ\gh\_rb\Zlv dhe_[Zgby [x^`_lgh]h 
^_nbpblZ� ?keb [x^`_l bkiulu\Z_l ojhgbq_kdbc ^_nbpbl� lh dj_^bl ^he�
`_g jZklb� GZjZsb\Zgb_ dj_^blZ k ihklhygguf l_fihf� qlh y\ey_lky wdah�
]_gguf mkeh\b_f fh^_eb Djm]fZgZ� ijb\h^bl d lhfm� qlh \ i_jbh^ nbdkb�
jh\Zggh]h \Zexlgh]h dmjkZ j_a_j\u ihklhyggh mf_gvrZxlky� Wlh b k\yau�

\Z_l fh^_ev Djm]fZgZ k fh^_evx KeZglZ� 
NbdkZpby dmjkZ iha\hey_l klZ[bebabjh\Zlv ^_g_`guc kijhk� lZd 

dZd� ih^klZ\b\ (3) \ (2), fu ihemqZ_f� qlh FG aZ\bkbl hl baf_g_gby \g_r�

 
Fs = C + � F  ,  (4) 
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gbo ijhp_glguo klZ\hd� KlZ[bebaZpby ^_g_`gh]h kijhkZ \ mijhs_gghc fh�
^_eb ^hklb]Z_lky aZ kq_l ihklhygkl\Z f_`^mgZjh^guo ijhp_glguo klZ\hd� 55 

?keb kijhk gZ ^_gv]b ihklhygguc� lh ij_^eh`_gb_ ^_g_] (4) lZd`_ 
^he`gh [ulv nbdkbjh\Zgh� hldm^Z l_fi jhklZ ij_^eh`_gby ^_g_] ^he`_g 
[ulv jZ\_g gmex�            

 
∆Ms=∆&��∆F =0  .  (6) 

Ba (6) ke_^m_l� qlh baf_g_gb_ j_a_j\h\ hljbpZl_evgh aZ\bkbl hl ba�
f_g_gby dj_^blZ� Ijb ^hims_gbb ihklhyggh]h jhklZ dj_^blh\ k l_fihf µ, 
j_a_j\u ihklhyggh mf_gvrZxlky k h[jZlguf l_fihf –���?�µ. 

<Zexlguc dmjk ihke_ ZlZdb ^he`_g mjZ\gh\_kblv ^_g_`guc kijhk 
b ij_^eh`_gb_� Ihwlhfm baf_g_gb_ \Zexlgh]h dmjkZ ihke_ ZlZdb khhl\_lkl�
\m_l mjZ\g_gbx� 

 
?�? = Fs�Fd  .  (7) 

:lZdZ ij_^iheZ]Z_l kgb`_gb_ j_a_j\h\ ^h djblbq_kdh]h mjh\gy� qlh 
aZklZ\ey_l ijZ\bl_evkl\h hldZaZlvky hl nbdkbjh\Zggh]h \Zexlgh]h dmjkZ b 
i_j_clb d ieZ\Zxs_fm dmjkm� Ih ZgZeh]bb k j_kmjkghc fh^_evx j_a_j\u 
ihke_ ZlZdb ^he`gu iheghklvx h[gmeblvky� Mijhklb\ wlm dhgkljmdpbx 
ij_^iheh`_gb_f h jZ\_gkl\_ : \ mjZ\g_gbb (2) _^bgbp_� ih^klZ\bf \ (7) 
mjZ\g_gby (2) b (4), Z lZd`_ ijheh]Zjbnfbjm_f ^Zggh_ mjZ\g_gb_� < j_amev�
lZl_ fu ihemqbf� 

  

e*=n(i)+c  ,   (8) 

 
]^_  
e* – eh]Zjbnf baf_g_gby dmjkZ� 
n – weZklbqghklv ^_g_`gh]h kijhkZ ih ijhp_glguf klZ\dZf� 
i – \gmlj_ggb_ ijhp_glgu_ klZ\db� 
k – eh]Zjbnf ijbjhklZ dj_^blZ� 
>ey khojZg_gby ieZ\gh]h �\f_klh kdZqdhh[jZagh]h� kgb`_gby \Z�

exlgh]h dmjkZ g_h[oh^bfh� qlh[u \gmlj_ggb_ ijhp_glgu_ klZ\db \ fhf_gl 
                                                           
55 < [he__ ih^jh[ghc fh^_eb klZ[bebaZpby fh`_l [ulv ^hklb]gmlZ� _keb jhkl \gml�
j_gg_]h <<I b ^bgZfbdZ \g_rgbo ijhp_glguo klZ\hd ^\b`_lky \ ijhlb\hiheh`ghf 
gZijZ\e_gbb�  
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ZlZdb \ujhkeb� Jhkl ijhp_glguo klZ\hd iha\hey_l mjZ\gh\_kblv ^_g_`guc 
kijhk \ khhl\_lkl\bb kh kgb`_gb_f ^_g_`gh]h ij_^eh`_gby \ j_amevlZl_ 
kgb`_gby j_a_j\h\� 

 

Fh^bnbdZpby fh^_eb b __ bkihevah\Zgb_ ^ey ZgZebaZ 
kh\j_f_gguo djbabkh\ 

Fh^bnbpbjh\ZggZy fh^_ev Nem^Z [ueZ jZajZ[hlZgZ ^ey ZgZebaZ 
djbabkZ \ F_dkbd_ \ 1994 ]�  Hg hlf_lbe ke_^mxsb_ hkh[_gghklb wdhghfb�

db� g_ mqblu\Z_fu_ \ fh^_eb i_j\h]h ihdhe_gby� 
IheblbdZ kl_jbebaZpbb 
< klZg^Zjlghc fh^_eb i_j\h]h ihdhe_gby ^_g_`gh_ ij_^eh`_gb_ 

kgb`Z_lky \h \j_fy ZlZdb� qlh hljZ`Z_l kgb`_gb_ j_a_j\h\� Nem^ ihdZaZe� 
qlh dZd ^h djbabkZ \ F_dkbd_� lZd b \h \j_fy djbabkZ ^_g_`gh_ ij_^eh`_�
gb_ [ueh hlghkbl_evgh klZ[bevguf� 

Ijhp_glgu_ klZ\db 
< ljZ^bpbhgguo fh^_eyo ijhp_glgu_ klZ\db jZklml g_ihkj_^kl�

\_ggh i_j_^ djbabkhf� < F_dkbd_ i_j_^ djbabkhf [ueb P_lu �ghfbgbjh�
\Zggu_ \ f_klghc \Zexl_ ]hkh[eb]Zpbb� b L_kh[hgu �h[eb]Zpbb� ghfbgbjh�
\Zggu_ \ ^hee� KR:�� Kijw^ f_`^m p_lZfb b l_kh[hgZfb hljZ`Ze �\Zexl�
guc jbkd�� Z kijw^ f_`^m l_kh[hgZfb b Zf_jbdZgkdbfb h[eb]Zpbyfb – 
kljZgh\hc jbkd� < gZqZe_ 1994 ]� ijhp_glgu_ klZ\db ih p_lZf [ueb hdheh 
10%. Hgb \ujhkeb d Zij_ex ^h 14-17%, m\_ebqb\ kljZgh\hc jbkd� H^gZdh d 
^_dZ[jx� d fhf_glm ZlZdb� wlhl kdZqhd [ue ijZdlbq_kdb gb\_ebjh\Zg� G_dh�
lhju_ khqeb wlh kb]gZehf lh]h� qlh h`b^Zgby ^_\Zev\Zpbb kgbabebkv� < 
fh^bnbpbjh\Zgghc fh^_eb i_j\h]h ihdhe_gby Nem^Z wlh h[tykgy_lky bgZ�
q_� Nem^ \\h^bl ij_fbx aZ jbkd� dhlhjZy aZ\bkbl hl kljmdlmju ihjln_ey 
qZklguo bg\_klhjh\� H`b^Zy ^_\Zev\Zpbx� hgb ijh^Zxl [mfZ]b \ gZpbh�
gZevghc \Zexl_ b ihdmiZxl [mfZ]b \ bghkljZgghc \Zexl_� Ihkdhevdm ijh�
^Z`Z [mfZ] \ bghkljZgghc \Zexl_ \_^_l d kgb`_gbx ijhp_glguo ^hoh^h\ 
ih \Zexlguf Zdlb\Zf p_gljZevgh]h [ZgdZ� hg m\_ebqb\Z_l ihdmidm [mfZ] \ 
gZpbhgZevghc \Zexl_� < j_amevlZl_ kgb`_gby ^heb [mfZ] \ gZpbhgZevghc 
\Zexl_ \ jmdZo qZklguo bg\_klhjh\ kgb`Z_lky ij_fby aZ jbkd� Ihwlhfm 
ijhp_glgu_ klZ\db fh]ml g_ m\_ebqblvky�  

F_`^mgZjh^gu_ j_a_j\u 
Fh^_eb i_j\h]h ihdhe_gby hjb_glbjmxlky gZ kgb`_gb_ j_a_j\h\ 

i_j_^ djbabkhf� Ijbqbghc wlh]h y\ey_lky jhkl fhg_lbaZpbb [x^`_lgh]h 
^_nbpblZ� < F_dkbd_ kgb`_gb_ j_a_j\h\ g_ [ueh k\yaZgh k [x^`_lguf ^_�
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nbpblhf� qlh b [ueh \dexq_gh \ fh^_ev� Jhkl dj_^blZ b kgb`_gb_ j_a_j\h\ 
Nem^ k\yau\Ze k baf_g_gb_f kljmdlmju ihjln_e_c bg\_klhjh\ �^_g_`ghc 
iheblbdhc p_gljZevgh]h [ZgdZ�� dhlhjZy fh`_l [ulv g_ k\yaZgZ k fhg_lbaZ�
pb_c [x^`_lgh]h ^_nbpblZ� 

J_Zevguc  \Zexlguc dmjk 
Nem^ hlf_qZ_l� qlh ^ey jZa\b\Zxsboky kljZg oZjZdl_jgZ [he__ \u�

khdZy bgneypby� ihwlhfm g_\hafh`gh Z[kljZ]bjh\Zlvky hl hlghkbl_evgh]h 
baf_g_gby \gmlj_ggbo p_g� \ebyxsbo gZ baf_g_gb_ j_Zevgh]h \Zexlgh]h 
dmjkZ� Hg \dexqbe \ fh^_ev jhkl j_Zevgh]h \Zexlgh]h dmjkZ gZdZgmg_ ZlZ�
db�  

Nem^ ^h[Z\be \ fh^_ev Djm]fZgZ \hafh`ghklv kl_jbebaZpbb ZlZdb 
ijZ\bl_evkl\hf� Fgh]h\ZjbZglghklv ^_ckl\bc g_]hkm^Zjkl\_gguo km[t_d�
lh\ \ hlghr_gbb ]hkm^Zjkl\_gguo h[eb]Zpbc y\ey_lky hlebqbl_evghc hkh�
[_gghklvx fh^_e_c \lhjh]h ihdhe_gby56.  

Hkgh\gZy b^_y Nem^Z khklhyeZ \ \hafh`ghklb ijZ\bl_evkl\Z kh�
ojZgblv ihklhyggh_ ^_g_`gh_ ij_^eh`_gb_ ihke_ ZlZdb gZ \Zexlguc dmjk� 
:lZdZ� ijb\h^ysZy d bklhs_gbx j_a_j\h\ b kgb`_gbx ^_g_`gh]h ij_^eh�
`_gby� fh]eZ� ih fg_gbx Nem^Z� kl_jbebah\Zlvky ijZ\bl_evkl\hf aZ kq_l 
\udmiZ kh[kl\_gguo p_gguo [mfZ] gZ \gmlj_gg_f jugd_�  Hg hldZau\Z_lky 
hl \aZbfhaZf_gy_fhklb \gmlj_ggbo b \g_rgbo h[yaZl_evkl\� h^gZdh \\h^bl 
\aZbfhaZf_gy_fhklv \g_rgbo h[yaZl_evkl\ b j_a_j\h\� LZdbf h[jZahf� ZlZ�
dZ i_j_ghkblky Nem^hf k \Zexlgh]h jugdZ gZ jughd h[eb]Zpbc� < i_jbh^ 
djbabkZ Z]_glZfb [m^_l hl^Z\Zlvky ij_^ihql_gb_ \Zexlguf h[yaZl_evkl\Zf� 
\ lh \j_fy dZd \gmlj_ggb_ h[yaZl_evkl\Z [m^ml k[jZku\Zlvky� I_j\hgZqZev�
guc jhkl ijhp_glguo klZ\hd [m^_l ih]Zr_g aZ kq_l \udmiZ ijZ\bl_evkl\hf 
\gmlj_ggbo h[eb]Zpbc� qlh� k h^ghc klhjhgu� ijb\_^_l d klZ[bebaZpbb ^_�
g_`gh]h ij_^eh`_gby b kgb`_gbx ijhp_glguo klZ\hd� k ^jm]hc klhjhgu� 
wlh [m^_l kihkh[kl\h\Zlv jhklm \gmlj_ggbo h[yaZl_evkl\ �ih ZgZeh]bb k 
\gmlj_ggbf dj_^blhf� gZ [ZeZgk_ p_gljZevgh]h [ZgdZ� < wlhc fh^_eb djb�

abk gZklmiZ_l g_ lh]^Z� dh]^Z ijhp_glgu_ klZ\db jZklml� dZd m Djm]fZgZ� Z 
dh]^Z hgb jZklml g_^hklZlhqgh� qlh[u ihdjulv ij_fbx aZ jbkd� 

                                                           
56 < wlhf kfuke_ fh^_eb Nem^Z klZeb hlghkblv d fh^_eyf \lhjh]h ihdhe_gby� Kf. 
Robert P. Flood, Nancy P. Marion Speculative Attacks: Fundamentls and Self-Fulfilling 
Prophencies, NBER Working Paper 5789, October 1996.; Robert Flood, Nancy Marion 
«Perspectives on the Recent Currency Crisis Literature»,NBER Working Paper No. 
W6380 Issued in January 1998. 
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Ihoh`Zy fh^_ev� h^gZdh [_a ^h[Z\e_gby fgh]h\ZjbZglghklb� [ueZ 
jZajZ[hlZgZ F� Dmfohn57. Hg hlf_lbe jZkoh`^_gb_ \ ih\_^_gbb ^_g_`gh]h 
ij_^eh`_gby gZdZgmg_ djbabkZ� Z lZd`_ mjZ\gh\_rb\Zgbb ^_g_`gh]h ij_^�
eh`_gby  b kijhkZ \ i_jbh^ ihke_ djbabkZ� < lh \j_fy dZd fh^_ev i_j\h]h 
ihdhe_gby lj_[m_l kgb`_gby ^_g_`gh]h kijhkZ \ fhf_gl ZlZdb, Dmfohn 
hlf_qZ_l klZ[bevgu_ j_Zevgu_ ^_g_`gu_ hklZldb b jhkl \gmlj_gg_]h dj_^b�

lZ \ i_jbh^ ihke_ djbabkZ \ F_dkbd_ (1994) b \ LZbeZg^_ (1997). ?]h fh^_ev 
hlebqZeZkv hl fh^_eb Nem^Z l_f� qlh bg\_klhju fh]eb ^_j`Zlv \ ihjln_e_ 
^\Z \b^Z \gmlj_ggbo Zdlb\h\ �]hkm^Zjkl\_ggu_ [mfZ]b b [Zgdh\kdb_ ^_ih�
ablu�� Z lZd`_ h^bg \b^ f_`^mgZjh^gh]h Zdlb\Z – ]hkm^Zjkl\_ggu_ [mfZ]b� 
ghfbgbjh\Zggu_ \ \Zexl_�  

>ey jZa\b\Zxsboky kljZg oZjZdl_jgZ [hevrZy ^hey djZldhkjhqgh]h 
^he]Z� Wlh iha\hey_l ijZ\bl_evkl\m ieZlblv ih \gmlj_ggbf [mfZ]Zf ijh�
p_glgu_ klZ\db� hlebqgu_ hl f_`^mgZjh^gh]h mjh\gy� IjZ\bl_evkl\h bk�
ihevam_l ijhp_glgu_ klZ\db ^ey \ebygby gZ ^_g_`guc jughd b klj_fblky 
mklZgh\blv bo gZ ^hklZlhqgh gbadhf mjh\g_� 

Ijhp_glgZy iheblbdZ \_^_l d kf_s_gbx kijhkZ bg\_klhjh\ gZ [Zg�
dh\kdb_ ^_ihablu� dh]^Z jZkl_l jbkd ^_\Zev\Zpbb �lZd dZd klZ\dZ ih ^_ihab�
lZf g_ ih^\_j`_gZ iheblbq_kdhfm \ebygbx b y\ey_lky [he__ \ukhdhc i_j_^ 
djbabkhf�� Wlh ijb\h^bl d fZkkh\hfm k[jhkm ]hkm^Zjkl\_gguo p_gguo [m�
fZ] qZklgufb bg\_klhjZfb b ihdmid_ bo p_gljZevguf [Zgdhf� Z khhl\_lkl�
\_ggh� jhklm \gmlj_gg_]h dj_^blZ� Dmfohn \dexqbe \ wlm fh^_ev djhf_ ^_�
g_] ih\ur_gghc kbeu ijhp_glgu_ ^_ihablu [Zgdh\� dhlhju_ ijbghkyl ^h�
oh^ hl dj_^blh\� Wlh ^_eZ_l ^_g_`gh_ ij_^eh`_gb_ f_g__ qm\kl\bl_evguf d 
^_\Zev\Zpbb� KblmZpby mkm]m[ey_lky \ kemqZ_� _keb [Zgdb bf_xl ^hklmi gZ 
f_`^mgZjh^gu_ jugdb dZiblZeZ� lZd dZd ZlZdZ \ k\yab k i_j_lhdhf kj_^kl\ \ 
[Zgdh\kdb_ ^_ihablu fh`_l [ulv gb\_ebjh\ZgZ ^hihegbl_evgufb aZbfkl�
\h\Zgbyfb [Zgdh\� H^gZdh j_a_j\u g_ h[_ki_qb\Zxl lZdb_ aZbfkl\h\Zgby� 

 

Ijbf_g_gb_ l_hjbb Djm]fZgZ d djbabkm \ Jhkkbb 

Hkgh\gufb Zj]mf_glZfb \ ihevam ijbf_g_gby fh^_eb Djm]fZgZ d 
jhkkbckdhfm djbabkm y\eyxlky� 

• ojhgbq_kdbc [x^`_lguc ^_nbpbl� 

                                                           
57 Michael Kumhof “Balance of Payments Crises: The Role of Short Term Debt”, January 
10, 1998. 
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• hi_j_`Zxsbc jhkl l_fih\ ^_\Zev\Zpbb ih kjZ\g_gbx k l_fiZ�
fb baf_g_gby ijhp_glguo klZ\hd i_j_^ djbabkhf �hkgh\gh_ mk�
eh\b_ \hafh`ghc ZlZdb� dh]^Z p_gu nbdkbjh\Zgu gZ jugd_ h]�
jZgbq_gguo j_kmjkh\�� 

• ijh\Ze ^_g_`gh]h kijhkZ �j_Zevgh]h F�� \ fhf_gl djbabkZ� 
 
H^gZdh ke_^m_l hlf_lblv lZd`_ kms_kl\_ggu_ hldehg_gby hl fh^_�

eb� fh^bnbpbjmxsb_ ij_^ihkuedb b eh]bdm kh[ulbc� khhl\_lkl\mxsmx 
ljZ^bpbhgghc fh^_eb�  

 
;x^`_lguc ^_nbpbl g_ khijh\h`^Zeky jhklhf dj_^blh\Zgby ijZ�

\bl_evkl\Z� dZd wlh ij_^iheZ]Z_l fh^_ev Djm]fZgZ� 
D fhf_glm djbabkZ jhkl ijhp_glguo klZ\hd klZe [he__ kms_kl\_g�

guf hlghkbl_evgh ^_\Zev\Zpbhgguo h`b^Zgbc� 
Kgb`_gb_ j_Zevguo ^_g_] \ fhf_gl djbabkZ [ueh [he__ kms_kl\_g�

guf� Wlh g_ aZljhgmeh kgb`_gby ^_g_`gh]h ij_^eh`_gby� dhlhjh_ ij_^ih�
eZ]Zehkv ih Djm]fZgm �kf� ]jZnbd 1 \ Ijbeh`_gbb�� 

Djhf_ lh]h� kblmZpby ^hklZlhqgh kbevgh baf_gyeZkv \ ij_^djbabk�
guc i_jbh^� I_jbh^bq_kdb_ ZlZdb \hagbdZeb k hdly[jy 1997 ]� ih Z\]mkl 
1999 ]� Ihwlhfm _keb jZkrbjblv hij_^_e_gb_ \Zexlgh]h djbabkZ �^_\Zev\Z�
pby + kgb`_gb_ j_a_j\h\� jhkl ijhp_glguo klZ\hd�� f_gy_lky b ljZdlh\dZ 
ijbf_gbfhklb fh^_eb� Djblbq_kdbfb lhqdZfb \Zexlgh]h djbabkZ \ rbjh�
dhf kfuke_ �lh _klv fhf_glZfb i_jbh^bq_kdbo ZlZd� [ueb hdly[jv 1997 ]�� 
Zij_ev 1998 ]�� Z\]mkl 1999 ]�  

 
>ey hdly[jy 1997 ]� [ueZ oZjZdl_jgZ ZlZdZ gZ jugd_ ]hkm^Zjkl\_g-

guo p_gguo [mfZ] b hllhd dZiblZeZ� >ZggZy ZlZdZ [ueZ g_^hklZlhqgh kbev�
ghc� < jZfdZo ieZl_`gh]h [ZeZgkZ wlh hljZabehkv ebrv gZ kgb`_gbb ijblh�
dZ dZiblZeZ gZ jughd =DH-HNA �kf� ]jZnbd 2 \ Ijbeh`_gbb�� :lZdZ [ueZ \ 
p_ehf g_cljZebah\ZgZ� \ j_amevlZl_ q_]h ijhbahreh m\_ebq_gb_ ghfbgZev�
gh]h ihjln_ey ]hkm^Zjkl\_gguo p_gguo [mfZ] gZ [ZeZgk_ P; �gZ kmffm 
hdheh 3 fej^� ^hee��� Z j_a_j\u kgbabebkv �gZ 6-8 fej^� ^hee��� >hey n_^_�
jZevguo [mfZ] \ ihjln_e_ P; hl h[s_]h h[t_fZ \uims_gguo n_^_jZevguo 
]hkm^Zjkl\_gguo [mfZ] ih ghfbgZevghc klhbfhklb \ujhkeZ k 33% \ gZqZe_ 
k_gly[jy 1997 ]� ^h 38% \ gZqZe_ ^_dZ[jy 1998 ]� G_cljZebaZpby ZlZdb ijb�
\_eZ d lhfm� qlh jhkl ijhp_glguo klZ\hd gZ jugd_ \gmlj_ggbo ^he]h\ [ue 
aZfhjh`_g gZ mjh\g_� [ebadhf d 30%, Z \ gZqZe_ 1998 ]� gZqZe kgb`Zlvky�  
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H^gh\j_f_ggh g_evay g_ h[jZlblv \gbfZgb_ gZ lhl nZdl� qlh \ ijh�
p_kk_ j_ZebaZpbb iheblbdb kgb`_gby ijhp_glguo klZ\hd \ 1997 ]� ijhbkoh�
^beh kgb`_gb_ ^heb \Zexlguo ^_ihablh\ \ iZkkb\Zo dhf[Zgdh\� dhlhjh_ 
^hklb]eh fbgbfmfZ (10%) d hk_gb 1997 ]� F_`^m l_f d ^_dZ[jx 1998 ]� ^hey 
\Zexlguo iZkkb\h\ \ dhf[ZgdZo \ujhkeZ ^h 26%. < k\yab k wlbf fh`gh 
ij_^iheh`blv� qlh ijh^Z`Z ]hkm^Zjkl\_gguo p_gguo [mfZ] khijh\h`^ZeZkv 
moh^hf \ \Zexlgu_ ^_ihablu [Zgdh\�  

LZdbf h[jZahf� \ i_jbh^ i_j\hc ki_dmeylb\ghc ZlZdb gZ \Zexlm \ 
dhgp_ 1997 ]� klZ[bebaZpby j_Zevguo ^_g_`guo hklZldh\ ^hklb]ZeZkv aZ 
kq_l g_cljZebaZpbb ZlZdb gZ jugd_ ]hk[mfZ] \ j_amevlZl_ i_j_]jmiibjh\db 
ihjln_ey Z]_glh\ ba ]hkm^Zjkl\_gguo p_gguo [mfZ] \ \Zexlgu_ ^_ihablu� 
;Zgdb \ wlhl fhf_gl lZd`_ mqZkl\h\Zeb gZ klhjhg_ ZlZdmxsbo b  kgb`Zeb 
ihjln_ev ]hkm^Zjkl\_gguo p_gguo [mfZ] ih jughqghc klhbfhklb gZ [ZeZg�
k_� K gZqZeZ k_gly[jy 1997 ]� ^h dhgpZ ]h^Z h[t_f ihjln_ey jm[e_\uo ]hkm�
^Zjkl\_gguo p_gguo [mfZ] ih jughqghc klhbfhklb gZ [ZeZgk_ [Zgdh\ kgb�
abeky k 166 ^h 148 fej^� jm[�  

< i_j\hf d\ZjlZe_ 1998 ]h^Z kblmZpby g_kdhevdh klZ[bebabjh\Z�
eZkv� b [Zgdb ij_djZlbeb ijh^Z`b jm[e_\uo ]hkm^Zjkl\_gguo p_gguo [m�
fZ]� M\_ebqbebkv bg\_klbpbb \ wlhl k_dlhj kh klhjhgu g_j_ab^_glh\� H^gZ�
dh ihdmidb [ZgdZfb-j_ab^_glZfb ]hkm^Zjkl\_gguo p_gguo [mfZ] [ueb ijb�
hklZgh\e_gu� Z d gZqZem bxgy kgh\Z gZqZeZkv Zdlb\gZy ijh^Z`Z ihjln_ey 
jm[e_\uo ]hkm^Zjkl\_gguo p_gguo [mfZ] dZd dhff_jq_kdbfb [ZgdZfb-
j_ab^_glZfb� lZd b g_j_ab^_glZfb� b ihkl_i_ggh_ gZjZsb\Zgb_ \eh`_gbc \ 
\Zexlgu_ p_ggu_ [mfZ]b� 

AZf_s_gb_ ihjln_e_c jm[e_\uo ]hkm^Zjkl\_gguo [mfZ] gZ \Zexl�
gu_ khijh\h`^Zehkv g_klZ[bevghklvx ijhp_glguo klZ\hd� >hey P; gZ jug�
d_ hklZ\ZeZkv ihklhygghc� qlh ]h\hjbl h[ hlkmlkl\bb djmiguo bgl_j\_gpbc 
gZ jugd_ kh klhjhgu P; \ wlhl i_jbh^� < lh `_ \j_fy khojZgyeZkv l_g^_g�
pby d jZaf_s_gbx \gmlj_ggbo [mfZ]� qlh \_eh d jhklm ijhp_glguo klZ\hd� 
P; ljZdlh\Ze ih\ur_gb_ klZ\hd dZd \hafh`ghklv ijb\e_q_gby ^hihegb�
l_evguo kj_^kl\ gZ jughd�  

Hlkmlkl\b_ ^_\Zev\Zpbhgguo h`b^Zgbc� dhlhjh_ [ueh ijbkms_ 
jugdm \ fhf_gl i_j\hc ZlZdb \ dhgp_ 1997 ]�� kf_gbehkv j_adbf jhklhf jZa�
gbpu klZ\hd ih [mfZ]Zf� ghfbgbjh\Zgguf \ jm[eyo b \ \Zexl_ �kf� ]jZnbd 
3 \ Ijbeh`_gbb�� 

Jhkl \gmlj_ggbo ijhp_glguo klZ\hd� ih fh^_eb Djm]fZgZ� \h-
i_j\uo� ^he`_g [ue \hagbdgmlv \ fhf_gl ZlZdb� <h-\lhjuo� hg ^he`_g [ue 
kihkh[kl\h\Zlv kgb`_gbx kijhkZ gZ ^_gv]b� H^gZdh wlh]h g_ kemqbehkv – 
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j_Zevgu_ ^_g_`gu_ hklZldb hklZ\Zebkv \ p_ehf klZ[bevgufb� K ^jm]hc klh�
jhgu� k gZqZeZ fZy gZqZeZ mom^rZlvky ebd\b^ghklv [Zgdh\� KlZ[bebaZpby 
^_g_`gh]h kijhkZ ^hklb]ZeZkv aZ kq_l kgb`_gby j_a_j\guo lj_[h\Zgbc [Zg�
dh\ \ P;� 

C l_hj_lbq_kdhc lhqdb aj_gby jhkl ijhp_glguo klZ\hd g_ h[yaZ�
l_evgh ijb\h^bl d kgb`_gbx kijhkZ gZ ^_gv]b� Jhkl ijhp_glguo klZ\hd ih 
]hk[mfZ]Zf fh] kihkh[kl\h\Zlv jhklm ki_dmeylb\gh]h kijhkZ gZ ^_gv]b� LZ�
dbf h[jZahf� jhkl ijhp_glguo klZ\hd gZdZgmg_ ZlZdb g_ khhl\_lkl\h\Ze 
eh]bd_� aZeh`_gghc \ ljZ^bpbhggmx fh^_ev Djm]fZgZ� \ khhl\_lkl\bb k dh�
lhjhc lZdhc jhkl ^he`_g ijhbkoh^blv gZ nhg_ kgb`_gby j_a_j\h\� khijh�
\h`^Zlvky kgb`_gb_f kijhkZ b ij_^eh`_gby ^_g_]� 

>jm]bf fhf_glhf y\ey_lky ljZdlh\dZ l_g_\h]h dmjkZ� IeZ\gh_ kgb�
`_gb_ l_g_\h]h dmjkZ hdZaZehkv g_^himklbfuf \ mkeh\byo ^_nhelZ� dh]^Z 
ijhp_glgu_ klZ\db i_j_klZeb hdZau\Zlv \ebygb_ gZ nmgdpbx kijhkZ gZ 
^_gv]b� Jhkl dj_^blh\ ijZ\bl_evkl\m b [ZgdZf� hklZxsbcky \ dZq_kl\_ hk�
gh\gh]h hij_^_eyxs_]h nZdlhjZ� ijb\_e d lhfm� qlh dmjk bf_e kdZqdhh[�
jZagmx ^_\Zev\Zpbx� Djhf_ lh]h� \ dZq_kl\_ i_j_f_gghc dj_^blh\ g_ fh`_l 
[ulv bkihevah\ZgZ i_j_f_ggZy dj_^blh\Zgby ijZ\bl_evkl\Z� ihkdhevdm hgZ 
g_ hljZ`Z_l Z^_d\Zlgh fZkrlZ[ ^_\Zev\Zpbb 1998 ]�� dhlhjuc kdhj__ hij_�
^_eyeky ijh[e_fZfb [Zgdh\kdh]h k_dlhjZ�  

LZdbf h[jZahf� bkihevah\Zgb_ fh^_eb Djm]fZgZ ^ey ZgZebaZ jhk�
kbckdh]h djbabkZ� kdhj__ \k_]h� ^himklbfh \ \b^_ fh^bnbdZpbc� dhlhju_ 
mqblu\Zxl wlb ^hihegbl_evgu_ nZdlhju� Hkh[_ggh \Z`guf y\ey_lky bk�
ihevah\Zgb_ fh^_e_c� \dexqZxsbo nbgZgkh\uc k_dlhj�  
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Ijbeh`_gb_ 

=jZnbd �� >bgZfbdZ kijhkZ b ij_^eh`_gby ^_g_]
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=jZnbd �� Bg\_klbpbb g_j_ab^_glh\ \ ]hkm^Zjkl\_ggu_ p_ggu_ [mfZ]b ih ieZl_`ghfm

[ZeZgkm
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=jZnbd �� Kijw^ f_`^m ^hoh^ghklvx ih =DH �bg^_dk ihjln_ey� b ?\jh[hg^hf

^_ghfbgbjh\Zgguf \ Zf� ^hee� k ih]Zr_gb_f \ ���� ]�
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Djm]h\hjhl \Zexlguo djbabkh\�  
rhd ba jZa\bluo kljZg b lh\Zjguo jugdh\58  

H�Hkbih\Z 
 
>_\Zev\Zpby ^heeZjZ \ ihke_^g__ \j_fy \uau\Z_l fgh]h \hijhkh\ 

hlghkbl_evgh klZ[bevghklb fbjh\hc wdhghfbq_kdhc b nbgZgkh\hc kbkl_fu� 
< kbem wlh]h \hagbdZ_l \hijhk hlghkbl_evgh \hafh`gh]h ih\lhj_gby \ wlbo 
mkeh\byo djbabkZ \ jZa\b\Zxsboky kljZgZo�  

< wdhghfbq_kdhc ebl_jZlmj_ kms_kl\m_l fgh`_kl\h jZ[hl� ihk\y�
s_gguo ZgZebam \Zexlguo djbabkh\ \ hl^_evgh \ayluo jZa\b\Zxsboky 
kljZgZo� Lh _klv bkke_^h\Zgby djbabkh\ [Zabjmxlky \ hkgh\ghf gZ ih^oh^_ 
hl gZpbhgZevgh]h d ]eh[Zevghfm (bottom to up). Ijb wlhf mimkdZ_lky \ha�
fh`ghklv khihklZ\e_gby \Zexlguo djbabkh\ jZa\bluo b jZa\b\Zxsboky 
kljZg b \ebygb_ wdhghfbq_kdh]h kiZ^Z \ jZa\bluo kljZgZo gZ \hafh`ghklv 
\hagbdgh\_gby \Zexlguo djbabkh\� Ihwlhfm \hagbdZ_l g_h[oh^bfhklv hp_�
gblv \Zexlgu_ djbabku \ jZa\b\Zxsboky kljZgZo \ p_ehf b bo k\yav k ^b�

gZfbdhc ]eh[Zevguo bg^bdZlhjh\ – ^bgZfbdb p_g gZ fbjh\uo lh\Zjguo 
jugdZo b baf_g_gb_f <<I \ KR:�  

 

Bg^bdZlhj \Zexlguo djbabkh\ b bkoh^gu_ ^Zggu_ 

< dZq_kl\_ bg^bdZlhjZ \Zexlguo djbabkh\ h[uqgh bkihevam_lky� 
• >_\Zev\Zpby gZpbhgZevghc \Zexlu� 
• Bg^bdZlhj ^Z\e_gby gZ \Zexlghf jugd_� dhlhjuc aZ\bkbl hl ^_�

\Zev\Zpbb dmjkZ� kgb`_gby j_a_j\h\ beb jhklZ ijhp_glguo klZ\hd� 
• >_\Zev\Zpby gZpbhgZevghc \Zexlu� dhlhjZy khijh\h`^Z_lky kgb�

`_gb_f [h]Zlkl\Z gZk_e_gby� 
< ^Zgghf kemqZ_ ^ey mijhs_gby dhebq_kl\_gguo jZkq_lh\ ih^ \Z�

exlguf djbabkhf \ jZa\b\Zxsboky kljZgZo ihgbfZ_lky ^_\Zev\Zpby ghfb�

gZevgh]h dmjkZ [hevr_ q_f gZ 20%. Ih^ ^_\Zev\Zpb_c gZpbhgZevghc \Zex�

lu jZkkfZljb\Z_lky __ baf_g_gb_ hlghkbl_evgh ^heeZjZ KR:� Wlh k\yaZgh� 

                                                           
58 >ZggZy klZlvy [ueZ him[ebdh\ZgZ gZ kZcl_ www.opec.ru 
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k h^ghc klhjhgu� k ^Z\g_c ijb\yadhc fgh]bfb kljZgZfb dmjkh\ k\hbo \Zexl 
d ^heeZjm KR:� K ^jm]hc klhjhgu� k j_Zevguf ^hfbgbjh\Zgb_f :f_jbdb \ 
fbjh\hc wdhghfbd_ b nbgZgkh\hc kbkl_f_�  

Hp_gdZ \Zexlguo djbabkh\ ijh\_^_gZ ^ey \k_o jZa\b\Zxsboky 
kljZg� dhlhju_ hlghkylky d wlhc dZl_]hjbb ih f_lh^heh]bb F<N \ i_jbh^ k 
1970 ih 2001 ]]� GZ hkgh\_ d\ZjlZevguo ^Zgguo h ghfbgZevguo dmjkZo \Z�
exl ihkljh_g bg^bdZlhj fZkrlZ[Z \Zexlguo djbabkh\ \ jZa\b\Zxsboky 
kljZgZo dZd ^hey kljZg� ]^_ ^_\Zev\Zpby dmjkZ gZpbhgZevghc \Zexlu d ^he�
eZjm KR: ij_\ukbeZ 20% aZ ]h^ \ h[s_f h[t_f_ \u[hjdb� Ihkdhevdm ^_�
\Zev\Zpby [he__ q_f gZ 20% aZ ]h^ \ hl^_evguo kljZgZo fh`_l ijh^he`Zlv�
ky g_kdhevdh d\ZjlZeh\ ih^jy^� iZjZee_evgh fh`gh ihkljhblv bg^bdZlhj 
gh\uo djbabkh\ beb i_j\h]h kemqZy ^_\Zev\Zpbb \Zexlu� LZdbf h[jZahf� 
j_qv b^_l h ^\mo bg^bdZlhjZo \Zexlguo djbabkh\ \ jZa\b\Zxsboky kljZgZo� 
h^bg ba gbo oZjZdl_jbam_l fZkrlZ[ \Zexlguo djbabkh\� ^jm]hc – jhkl qbkeZ 
gh\uo \Zexlguo djbabkh\� 

 

Djbabku \ jZa\b\Zxsboky kljZgZo b bo k\yav k baf_g_gbyfb 
gZ fbjh\uo jugdZo 

Bg^bdZlhju fZkrlZ[Z \Zexlguo djbabkh\ hi_j_`Zxl 
jhkl qbkeZ gh\uo djbabkh\ 

GZqbgZy k 1970 ]� ^_\Zev\Zpby gZpbhgZevghc \Zexlu \ jZa\b\Zx�

sboky kljZgZo klZgh\blky h[uqguf y\e_gb_f� Qbkeh kljZg� klhedgm\rboky 
k \Zexlguf djbabkhf� \dexqZy ih\lhjgu_� \ kj_^g_f \ujhkeh k 20 \ 1970-
1980 ]]� ^h 22 \ 1990-2000 ]]� >hey kljZg� klhedgm\rboky k gh\uf \Zexl�
guf djbabkhf \ jZkkfZljb\Z_fuc i_jbh^� lZd`_ m\_ebqbeZkv k 11% \k_o 
jZa\b\Zxsboky kljZg \ 1970-1980-_ ]h^u ^h 16% \ 1990-2000-_ ]h^u� 

Ihd\ZjlZevgZy ^bgZfbdZ jZa\blby \Zexlguo djbabkh\ \ jZa\b\Zx�

sboky kljZgZo ihdZau\Z_l gZjZklZgb_ g_ lhevdh fZkrlZ[Z djbabkh\� gh b 
qZklhlu djbabkh\� ho\Zlu\Zxsbo g_kdhevdh kljZg� Ijb wlhf kms_kl\mxl 
hij_^_e_ggu_ ibdh\u_ i_jbh^u – rbjhdhfZkrlZ[gu_ djbabku� ihke_ dhlh�
juo djbabk i_j_oh^bl ba jZajy^Z ]eh[Zevguo �ho\Zlu\Zxsbo [he__ 40% 
kljZg� \ jZajy^ ehdZevguo �ho\Zlu\Zxsbo f_g__ 30% kljZg�� FZkrlZ[u 
\Zexlguo djbabkh\ \ jZa\b\Zxsboky kljZgZo ihklhyggh gZjZklZeb k 70-o ^h 
k_j� 90-o ]]� H^gZdh k gZklmie_gb_f ihke_^g_]h ^_kylbe_lby ijhr_^r_]h 
\_dZ fZkrlZ[ \Zexlguo djbabkh\ j_adh kgbabeky� 
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>hey jZa\b\Zxsboky kljZg� bkiulu\Zxsbo \Zexlguc djbabk
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Djbabku� \ lhf qbke_ ih\lhjgu_ Gh\u_ djbabku
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>hey jZa\b\Zxsboky kljZg� bkiulZ\rbo djbabk� b ^bgZfbdZ <<I \ KR:
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>hey kljZg� bki� djbabk ���

L_fi jhklZ <<I KR: ��� ijZ\Zy rdZeZ� h^bg ]h^ \i_j_^�

 
fZdkbfZevgh_ agZq_gb_ aZ 4 d\ZjlZeZ 
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Kj_^gbc i_jbh^ \hegu djbabkh\ \ jZa\b\Zxsboky kljZgZo khklZ\�
ey_l ljb ]h^Z� < lh `_ \j_fy fZkrlZ[u djbabkh\ \ jZa\b\Zxsboky kljZgZo 
^h gZqZeZ 80-o ^hklb]Zeb ibdh\uo agZq_gbc jZa \ ^_kylbe_lb_� Z ihke_ – m`_ 
jZa \ ljb ]h^Z� aZ bkdexq_gb_f i_jbh^Z k 1991 ih 1998 ]]� 

 

FZkrlZ[ \Zexlguo djbabkh\ aZ\bkbl hl wdhghfbdb 
KR: 

GZdhie_gb_ djbabkguo ^_\Zev\Zpbc k\yaZgh k baf_g_gb_f khhlgh�
r_gby kbe f_`^m jZa\b\Zxsbfky fbjhf b jZa\blufb wdhghfbdZfb� DZd 
fbgbfmf wlh aZ\bkbl hl mom^r_gby ihdZaZl_e_c wdhghfbq_kdh]h jhklZ \ 
KR:� K\yav djbabkh\ \Zexl jZa\b\Zxsboky kljZg k mom^r_gb_f wdhghfb�

q_kdhc kblmZpbb \ KR: ijhy\eyeZkv \ 1974 b 1980 ]]�� dh]^Z kgb`_gb_ l_f�

ih\ jhklZ j_Zevgh]h <<I \ KR: gZ 1 ]h^ hi_j_`Zeh jZkrbj_gb_ dhebq_kl�
\Z kljZg� bkiulZ\rbo \Zexlguc djbabk� Bkdexq_gb_f fh`gh kqblZlv lhev�
dh djbabku 1988-1989 ]]� b 1998-1999 ]]� LZdbf h[jZahf� jZkrbj_gb_ fZk�
rlZ[Z \Zexlguo djbabkh\ \ jZa\b\Zxsboky kljZgZo fh`_l kijh\hpbjh\Zlv 
^Zevg_cr__ iZ^_gb_ <<I \ KR:�  

 

M]jhaZ gh\uo djbabkh\ \hajZklZ_l \f_kl_ k p_ghc gZ 
g_nlv� gh g_ ^ey wdkihjl_jh\ g_nlb 

Ihy\e_gb_ gh\uo \Zexlguo djbabkh\ kdhj__ ke_^m_l aZ jZkijh�
kljZg_gb_f ih\lhjguo ^_\Zev\Zpbc \Zexl� K ^jm]hc klhjhgu� fZkrlZ[gh_ 
\hagbdgh\_gb_ \Zexlguo djbabkh\ y\gh k\yaZgh k djbabkhf gZ lh\Zjguo 
jugdZo� ij_`^_ \k_]h g_nlb� Hl fZkrlZ[guo \Zexlguo djbabkh\ jZa\b�

\Zxsboky kljZg kljZ^Zxl \ hkgh\ghf kljZgu� g_ y\eyxsb_ky wdkihjl_jZfb 
g_nlb� 

KljZgu� dhlhju_ y\eyxlky ijhba\h^bl_eyfb g_nlb �dZd qe_gu 
HI?D� lZd b g_ qe_gu HI?D�� ij_bfms_kl\_ggh klZedb\Zxlky k \Zexlgu�

fb djbabkZfb g_ \ i_jbh^u [mjgh]h jhklZ p_g gZ g_nlv� Z� gZh[hjhl� \ i_�
jbh^u bo j_adh]h kgb`_gby� IjZ\^Z� wlh dZkZ_lky g_ \k_o kljZg-
ijhba\h^bl_e_c g_nlb� Z ebrv g_dhlhjuo ba gbo� AZ \_kv jZkkfZljb\Z_fuc 
i_jbh^ �k 1970 ih 2001 ]]�� gb jZam g_ klhedgmebkv k \Zexlguf djbabkhf 
lZdb_ kljZgu-ijhba\h^bl_eb g_nlb� dZd Dm\_cl� HfZg� DZlZj� KZm^h\kdZy 
:jZ\by b H:W� 
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Djbabku \ jZa\b\Zxsboky kljZgZo b baf_g_gb_ klhbfhklb g_nlb

�

�

��

��

��

��

��

��

��

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�

���

�

����

��

����

��

����

��

Klhbfhklv bfihjlZ g_nlb kljZgZfb� g_ y\e� qe� HI?D �^hee� aZ [Zjj�� KljZgu� klhedg� k \Ze� djbabkhf �^hey \ �� ijZ\Zy rdZeZ�
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Qbkeh djbabkh\ \ jZa\b\Zxsboky kljZgZo� y\eyxsboky ijhba\h^bl_eyfb g_nlb� b

^bgZfbdZ g_nlyguo p_g
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Qbkeh djbabkh\ \ kljZgZo�wdkihjl_jZo g_nlb �e_\Zy rdZeZ�

Klhbfhklv bfihjlZ g_nlb kljZgZfb� g_ y\e� qe� HI?D �^hee� aZ [Zjj��

 



 

y�¢������¡

  

���¡�ª¤

  

����� 

 

��º

 

 

 

���

 

LZdbf h[jZahf� \__jgZy \hegZ ^_\Zev\Zpbc \ ihke_^gb_ ]h^u� kijh�
\hpbjh\ZggZy mom^r_gb_f wdhghfbq_kdhc kblmZpbb \ KR:� khijh\h`^Z_�
fZy jhklhf g_nlyguo p_g� ih\urZ_l \_jhylghklv dZd jZkrbj_gby fZkrlZ[Z 
\Zexlguo djbabkh\� lZd b jhklZ qbkeZ gh\uo djbabkh\ \ jZa\b\Zxsboky 
kljZgZo� <Zexlguc djbabk \ jZa\b\Zxsboky kljZgZo h[uqgh khijh\h`^Z_l�
ky kgb`_gb_f wdhghfbq_kdh]h jhklZ� < wlbo mkeh\byo ^Zevg_crbc jhkl 
g_nlyguo p_g beb khojZg_gb_ bo gZ \ukhdhf mjh\g_ klZgh\blky ijh[e_fZ�
lbqguf� Z wlh m`_ ©a\hghq_dª \ Z^j_k kljZg-wdkihjl_jh\ g_nlb�  

 

HkeZ[e_gb_ klbfmebjmxs_c jheb ^_\Zev\Zpbb  

Bklhjby djbabkh\ \ jZa\b\Zxsboky kljZgZo ihdZau\Z_l� qlh ^_\Zev\Z�
pby y\ey_lky ebrv ©\j_f_gguf klbfmeylhjhfª jhklZ� >ey \Zexlguo djbab�
kh\ \ jZa\b\Zxsboky kljZgZo \ ihke_^gb_ 30 e_l oZjZdl_jgZ S-h[jZagZy ^b�
gZfbdZ j_Zevgh]h <<I� GZdZgmg_ b \ oh^_ \Zexlgh]h djbabkZ l_fiu jhklZ 
<<I kgb`Zxlky b ^hklb]Zxl fbgbfZevguo agZq_gbc� ihke_ djbabkZ ijhbk�
oh^bl agZqbl_evgh_ m\_ebq_gb_ l_fih\ jhklZ� Ihkl^_\Zev\Zpbhgguc i_jbh^ 
\ukhdbo l_fih\ jhklZ ijh^he`Z_lky  hdheh lj_o e_l� b \ihke_^kl\bb hgb 
kgb`Zxlky� ijb[eb`Zykv d kj_^g_fm mjh\gx� oZjZdl_jghfm ^ey kljZg� dhlh�
ju_ g_ klhedgmebkv k \Zexlguf djbabkhf�  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

L_fiu jhklZ j_Zevgh]h <<I \ � ���lhqdZ

^_\Zev\Zpbb�
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L_fi jhklZ j_Zevgh]h <<I ^ey jZa\b\Zxsboky kljZg� bkiulZ\rbo djbabk

Kj_^gbc l_fi jhklZ ^ey jZa\b\Zxsboky kljZg� g_ bkiulZ\rbo djbabk
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jZkq_lu P_gljZ jZa\blby ih ]h^h\uf ^Zgguf gZ \u[hjd_� ij_^�
klZ\eyxs_c jZa\b\Zxsb_ky kljZgu ih f_lh^heh]bb F<N� \dexqZy 
X`gmx Dhj_x� LhqdZ ^_\Zev\Zpbb –  ]h^ kgb`_gby ghfbgZevgh]h 
[he__ q_f gZ 20%. 
 
< ihke_^g__ ^_kylbe_lb_ iheh`bl_evguc wnn_dl ^_\Zev\Zpbb gZ 

<<I j_adh kgbabeky� >_\Zev\Zpby \ 90-_ ]h^u g_ h[_ki_qb\Z_l [he__ \ukh�
dbo l_fih\ jhklZ j_Zevgh]h <<I ih kjZ\g_gbx k ^jm]bfb kljZgZfb�  

 

>bgZfbdZf l_fih\ jhklZ j_Zevgh]h <<I �\ ��
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Kj_^gbc l_fi jhklZ ^ey kljZg� g_ bkiulZ\rbo djbabk

Kj_^gbc l_fi jhklZ j_Zevgh]h <<I ^ey kljZg� bkiulZ\rbo djbabk

 
 
Djbabku 90-o ihdZaZeb lZd`_� qlh ^_\Zev\Zpby g_ y\ey_lky kj_^kl�

\hf \hkklZgh\e_gby [he__ \ukhdbo l_fih\ jhklZ \ kljZgZo� bkiulZ\rbo 
djbabk� ih kjZ\g_gbx k ^hdjbabkguf i_jbh^hf� >ey [hevrbgkl\Z jZa\b�

\Zxsboky kljZg :abb� EZlbgkdhc :f_jbdb  b <hklhqghc ?\jhiu� ijb[_]�
gm\rbo d ^_\Zev\Zpbb \ 90-_ ]h^u �kf� Ijbeh`_gb_� lZ[ebpZ 1), [ueZ oZjZd�
l_jgZ V-h[jZagZy ^bgZfbdZ� l�_� ^_\Zev\Zpby \ j_Zevghf \ujZ`_gbb h[_ki_�
qb\ZeZ \hkklZgh\e_gb_ ij_`gbo ^hdjbabkguo  b ^hklZ]gZpbhgguo l_fih\ 
jhklZ <<I�  
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Fh`gh \u^_eblv ke_^mxsb_ hkgh\gu_ ijbqbgu hkeZ[e_gby \eby�

gby ^_\Zev\Zpbb gZ wdhghfbq_kdbc jhkl59: 
• Ih\ur_gb_ kbgojhgghklb pbdeh\ f_`^m kljZgZfb� < wlbo mk�

eh\byo \g_rgbc kijhk hklZ_lky gbadbf� Z ^_\Zev\Zpby g_ hdZ�
au\Z_l `_eZ_fh]h wnn_dlZ gZ wdhghfbq_kdbc jhkl \ kbem keZ�
[h]h klbfmebjh\Zgby jhklZ wdkihjlZ�  

• Wnn_dl kgb`_gby j_Zevguo ^hoh^h\� Kgb`_gb_ j_Zevguo ^h�
oh^h\ ih^ \ha^_ckl\b_f jhklZ bfihjlguo p_g fh`_l g_ dhf�

i_gkbjh\Zlvky jhklhf qbklh]h wdkihjlZ� 
• Wnn_dl \ebygby nbgZgkh\uo jugdh\� Jhkl ijhp_glguo klZ\hd 

ih^ \ha^_ckl\b_f \g_rgbo nZdlhjh\ fh`_l kihkh[kl\h\Zlv 
kgb`_gbx \gmlj_gg_]h kijhkZ ijb h^gh\j_f_gghf mdj_ie_gbb 
j_Zevgh]h dmjkZ� Ihke_^g__ \ k\hx hq_j_^v fh`_l ijb\h^blv d 
kgb`_gbx qbklh]h wdkihjlZ \ j_amevlZl_ jhklZ bfihjlZ� 

• :^ZilZpbhggu_ eZ]b� Qbkluc wdkihjl fh`_l j_Z]bjh\Zlv gZ 
baf_g_gb_ \Zexlgh]h dmjkZ k g_dhlhjhc aZ^_j`dhc� \ j_amev�

                                                           
59 «The Business Cycle, International Linkages, and Exchange Rates», IMF, 1998. 

L_fiu jhklZ j_Zevgh]h <<I \ � ���lhqdZ ^_\Zev\Zpbb�
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Kj_^gbc l_fi jhklZ <<I \ kljZgZo :abb� bkiulZ\rbo djbabk \ ���_

Kj_^gbc l_fi jhklZ <<I \ kljZgZo EZlbgkdhc :f_jbdb� bkiulZ\rbo djbabk \ ���_

Kj_^gbc l_fi jhklZ <<I \ kljZgZo <hklhqghc ?\jhiu� bkiulZ\rbo djbabk \ ���_
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lZl_ q_]h \hkklZgh\e_gb_ wdhghfbdb \ p_ehf ijhbkoh^bl kimk�
ly g_dhlhjh_ \j_fy ihke_ ^_\Zev\Zpbb�   

Djbabku \ kljZgZo :abb� EZlbgkdhc :f_jbdb� <hklhqghc ?\jhiu \ 
dhgp_ 90-o ]]. �kf� Ijbeh`_gb_� lZ[ebpZ 2) ijh^_fhgkljbjh\Zeb keZ[mx 
aZ\bkbfhklv ^bgZfbdb j_Zevgh]h dmjkZ b jhklZ <<I dZd \ kbem gZebqby 
Z^ZilZpbhgguo eZ]h\� lZd b keZ[hc j_Zdpbb wdkihjlZ gZ ^_\Zev\Zpbx� 

 
 
 
Ijbeh`_gb_  
 
L:;EBP: 1. <Zexlgu_ djbabku �]h^h\u_ ^Zggu_�� 

EZlbgkdZy :f_jbdZ       
:j]_glbgZ 1982 1985 1990    
;jZabeby 1975 1978 1991 1994 1999 2001 
F_dkbdZ 1976 1981 1994 1998   
I_jm 1990      
Qbeb 1979 1982 1984 2001   
:aby       
Bg^hg_aby 1978 1983 1986 1997 2000  
Dhj_y 1972 1974 1980 1997 2001  
LZbeZg^ 1997      
Nbebiibgu 1983 1990 1997 2000   
<hklhqgZy ?\jhiZ       
<_g]jby 1989 1991 1993 2000   
IhevrZ 1985 1991 1997    
Q_oby 1997 1999     
Lmjpby 1977 1987 1994 2001   

 
>Zlu khhl\_lkl\mxl ]h^m ^_\Zev\Zpbb ghfbgZevgh]h dmjkZ [he__ 

20% beb ^_\Zev\Zpbb j_Zevgh]h dmjkZ [he__ 15% �ihf_q_gu k_juf�� 
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L:;EBP: 2. <Zexlgu_ djbabku� gZqbgZy k 1994 ]� �f_kyqgu_ ^Zggu_� 
 
GZqZeh ^_\Zev\Zpbb >_\Zev\Zpby [he__ 

20% 
FZdkbfZevgZy ^_�

\Zev\Zpby 
 

>ZlZ >_\Zev�

\Zpby 
>ZlZ >_\Zev�

\Zpby 
>ZlZ >_\Zev�

\Zpby 
;jZab�

eby 
Jan-99 90.3 Jan-99 90.3 Jan-99 90.3 

F_dkbdZ Dec-94 51.4 Dec-94 51.4 Mar-95 72.3 
Qbeb Feb-01 14.0 Jul-01 20.1 Oct-01 23.6 
Dhemf�

[by 
Apr-99 9.0 Jun-99 19.9 Aug-99 25.5 

Dhj_y Oct-97 14.1 Nov-97 37.7 Dec-97 92.0 
LZbeZg^ Jul-97 23.6 Jul-97 23.6 Jan-98 90.4 
Bg^hg_�

aby 
Aug-97 19.9 Sep-97 33.7 Jun-98 293.0 

Nbebi�

ibgu 
Jul-97 6.7 Sep-97 25.2 Jan-98 53.6 

IhevrZ Feb-99 9.0   Oct-99 16.1 
Q_oby Apr-97 6.9 Jul-97 21.8 Jul-97 21.8 
Lmjpby Jan-94 15.3 Feb-94 27.8 Apr-94 74.2 
Jhkkby Aug-98 53.8 Aug-98 53.8 Mar-99 100.4 

* ijbjhkl dmjkZ ^heeZjZ �\ % ]h^ d ]h^m� k mq_lhf bgneypbb� 
Ijbf_qZgb_� gZqZeh ^_\Zev\Zpbb ih hp_gd_ P_gljZ jZa\blby 
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L:;EBP: 3. Hkgh\gu_ fZdjhihdZaZl_eb 
 

 1994 1995 1996 1997 1998 1999 2000 
J_Zevguc dmjk� 2000=1 

:j]_glbgZ 0.86 0.87 0.90 0.91 0.92 0.96 1.00 
;jZabeby  0.59 0.57 0.57 0.59 0.66 0.93 1.00 
F_dkbdZ 1.43 1.51 1.25 1.13 1.18 1.04 1.00 
Qbeb 0.82 0.79 0.80 0.79 0.83 0.93 1.00 
Dhj_y 0.68 0.66 0.70 1.35 0.94 0.90 1.00 
LZbeZg^ 0.64 0.61 0.62 1.06 0.80 0.85 1.00 
Bg^hg_aby   0.49 1.03 0.85 0.77 1.00 
Nbebiibgu 0.65 0.65 0.63 0.91 0.81 0.83 1.00 
IhevrZ 1.09 0.92 0.94 1.03 0.96 1.06 1.00 
Q_oby 0.94 0.85 0.83 0.97 0.80 0.96 1.00 
Lmjpby 1.24 1.14 1.17 1.14 1.04 1.09 1.00 
Jhkkby 1.03 0.59 0.60 0.59 1.13 1.12 1.00 

L_fi jhklZ <<I� % 
:j]_glbgZ 5.80 -2.80 5.50 8.10 3.80 -3.40 -0.50 
;jZabeby  5.90 4.20 2.70 3.30 0.20 0.50 4.40 
F_dkbdZ 4.40 -6.20 5.20 6.80 5.00 3.70 6.90 
Qbeb 5.70 10.60 7.40 7.40 3.90 -1.10 5.40 
Dhj_y 8.30 8.90 6.80 5.00 -6.70 10.90 8.80 
LZbeZg^ 9.00 9.30 5.90 -1.50 -10.80 4.30 4.40 
Bg^hg_aby 7.50 8.20 8.00 4.50 -13.10 0.80 4.80 
Nbebiibgu 4.40 4.80 5.70 5.20 -0.60 3.40 4.00 
IhevrZ 5.20 6.80 6.00 6.80 4.80 4.10 4.10 
Q_oby 2.20 5.90 4.30 -0.80 -1.20 -0.40 2.90 
Lmjpby -5.00 6.90 6.90 7.60 3.10 -4.70 7.20 
Jhkkby -13.50 -4.20 -3.40 0.90 -4.90 5.40 8.30 

Wdkihjl� fej^� ^hee� 
:j]_glbgZ 16.00 21.20 24.00 26.40 26.40 23.30 26.40 
;jZabeby  44.10 46.50 47.90 53.20 51.10 48.00 55.10 
F_dkbdZ 60.90 79.50 96.00 110.40 117.50 136.40 166.50 
Qbeb 11.60 16.00 15.40 16.70 14.80 15.60 18.20 
Dhj_y 95.00 124.60 130.00 138.60 132.10 145.20 175.90 
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 1994 1995 1996 1997 1998 1999 2000 
LZbeZg^ 44.50 55.40 54.40 56.70 52.80 56.80 67.90 
Bg^hg_aby 40.20 47.50 50.20 56.30 50.40 51.20 65.40 
Nbebiibgu 13.50 17.40 20.50 25.20 29.50 34.20 37.30 
IhevrZ 18.40 25.00 27.60 30.70 32.50 30.10 35.90 
Q_oby 16.00 21.50 21.70 22.70 26.40 26.30 29.00 
Lmjpby 18.40 22.00 32.40 32.60 31.20 29.30 31.70 
Jhkkby 67.80 82.90 90.60 89.00 74.90 75.70 105.60 

Bfihjl� fej^� ^hee� 
:j]_glbgZ 20.20 18.80 22.30 28.60 29.50 24.10 23.90 
;jZabeby  33.20 49.70 53.30 59.80 57.70 49.30 55.80 
F_dkbdZ 79.30 72.50 89.50 109.80 125.40 142.00 174.50 
Qbeb 10.90 14.60 16.50 18.20 17.30 14.00 16.70 
Dhj_y 97.80 129.10 144.90 141.80 90.50 116.80 159.10 
LZbeZg^ 48.20 63.40 63.90 55.10 36.50 42.80 56.20 
Bg^hg_aby 32.30 40.90 44.20 46.20 31.90 30.60 40.40 
Nbebiibgu 21.30 26.40 31.90 36.40 29.50 29.30 30.40 
IhevrZ 18.90 26.70 34.80 40.60 45.30 45.10 48.20 
Q_oby 17.40 25.20 27.60 27.30 29.00 28.20 32.10 
Lmjpby 22.60 35.20 43.00 48.00 45.40 39.80 54.00 
Jhkkby 50.50 62.60 68.10 72.00 58.00 39.50 44.90 

 
* j_Zevguc dmjk� ^_nebjh\Zgguc bg^_dkhf ihlj_[bl_evkdbo p_g 
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Ijh]jZffZ ih^^_j`db g_aZ\bkbfuo wdhghfbq_kdbo  
ZgZeblbq_kdbo p_gljh\ \ Jhkkbckdhc N_^_jZpbb 
Ijh]jZffZ ih^^_j`db g_aZ\bkbfuo wdhghfbq_kdbo ZgZeblbq_kdbo 

p_gljh\ \ Jhkkbckdhc N_^_jZpbb j_Zebam_lky Fhkdh\kdbf h[s_kl\_gguf 
gZmqguf nhg^hf �FHGN� \ khljm^gbq_kl\_ k P_gljhf bgklblmpbhgZevguo 
j_nhjf b g_nhjfZevgh]h k_dlhjZ� mgb\_jkbl_l rlZlZ Fwjbewg^ (IRIS), b 
ih^^_j`b\Z_lky :]_glkl\hf KR: ih f_`^mgZjh^ghfm jZa\blbx (USAID). 

P_ev Ijh]jZffu – kh^_ckl\h\Zlv jZa\blbx jhkkbckdbo g_aZ\bkb�
fuo ZgZeblbq_kdbo p_gljh\� jZ[hlZxsbo \ h[eZklb wdhghfbdb� >_yl_ev�
ghklv lZdbo p_gljh\ ih\urZ_l dZq_kl\h wdhghfbq_kdhc b khpbZevghc iheb�
lbdb ]hkm^Zjkl\Z� kihkh[kl\m_l ^bZeh]m \eZklb b h[s_kl\Z \hdjm] dexq_\uo 
ijh[e_f wdhghfbdb Jhkkbb� LZdb_ p_glju ^_ckl\mxl \ bgl_j_kZo ]jZ`^Zg�
kdh]h h[s_kl\Z Jhkkbb� kihkh[kl\mxl \h\e_q_gghklb rbjhdbo h[s_kl\_g�
guo ]jmii \ ijhp_kk wdhghfbq_kdbo j_nhjf� 

>ey ^hklb`_gby ihklZ\e_gguo p_e_c Ijh]jZffZ ijh\h^bl dhgdmj�
ku gZ ihemq_gb_ ]jZglh\� hdZau\Z_l ih[_^bl_eyf dhgdmjkh\ l_ogbq_kdmx 
ih^^_j`dm� h[_ki_qb\Zxsmx bo bgklblmpbhgZevgh_ jZa\blb_� kh^_ckl\m_l 
jZkijhkljZg_gbx j_amevlZlh\ ijh\_^_gguo bkke_^h\Zgbc b jZa\blbx k_l_�
\uo hlghr_gbc khh[s_kl\Z g_aZ\bkbfuo p_gljh\ wdhghfbq_kdh]h ZgZebaZ� 

 
G_dhlhju_ j_amevlZlu j_ZebaZpbb Ijh]jZffu \ 1999 – 2003 ]]� 
 
< 1999 – 2003 ]]� Ijh]jZffZ ijh\_eZ 13 jZmg^h\ ]jZglh\uo dhgdmj�

kh\� ijbkm`^_gh 115 ]jZglh\� 35% ]jZglh\ ihemqbeb bkke_^h\Zl_evkdb_ 
dhee_dlb\u \ j_]bhgZo �aZ ij_^_eZfb Fhkd\u b KZgdl-I_l_j[mj]Z�� Ijh�
ajZqgu_ b kijZ\_^eb\u_ mkeh\by b ijhp_^mju ijh\_^_gby ]jZglh\uo dhg�
dmjkh\ Ijh]jZffu aZkem`_ggh ihevamxlky ^h\_jb_f \ bkke_^h\Zl_evkdhf 
khh[s_kl\_� bgl_gkb\ghklv khj_\gh\Zgby khklZ\beZ 6,2 aZy\hd gZ 1 ijbkm`�

^_gguc ]jZgl� 
Ijhn_kkbhgZevgmx h[hkgh\Zgghklv dhgdmjkguo j_r_gbc ]ZjZglb�

jm_l g_aZ\bkbfuc Wdki_jlguc kh\_l Ijh]jZffu� \ khklZ\ dhlhjh]h \oh^yl 
ba\_klgu_ jhkkbckdb_ wdhghfbklu – ij_^klZ\bl_eb ZdZ^_fbq_kdbo bgklblm�
lh\� p_gljh\ ijbdeZ^gh]h wdhghfbq_kdh]h ZgZebaZ� mgb\_jkbl_lkdhc gZmdb� 
\b^gu_ ©ijZdlbdbª wdhghfbq_kdhc iheblbdb \ Jhkkbb� AZk_^Zgby Wdki_jl�
gh]h kh\_lZ \_^ml kh-^bj_dlhjZ Ijh]jZffu – E�B� Ihebsmd� Zkkhpbbjh\Zg�
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guc ^bj_dlhj P_gljZ IRIS b ^�w�g�� ijhn_kkhj E�B� Ydh[khg� I_j\uc ijh�
j_dlhj =M <RW� 

< 2000 –2003 ]]� \ jZfdZo Ijh]jZffu khklhyehkv [he__ 20 dhgn_�
j_gpbc� ©djm]euo klheh\ª� k_fbgZjh\� ihk\ys_gguo ijhn_kkbhgZevghfm 
h[km`^_gbx j_amevlZlh\ ZgZebaZ wdhghfbq_kdhc iheblbdb b ijb\e_q_gbx d 
gbf \gbfZgby aZbgl_j_kh\Zgghc h[s_kl\_gghklb� ;he__ 150 im[ebqguo 
f_jhijbylbc ijh\_^_gh g_ihkj_^kl\_ggh ]jZglhihemqZl_eyfb Ijh]jZffu \ 
oh^_ j_ZebaZpbb bg^b\b^mZevguo ijh_dlh\� 

 

Ijb ih^^_j`d_ Ijh]jZffu [ueh mqj_`^_gh 11 gh\uo kZfhklhy�
l_evguo p_gljh\ wdhghfbq_kdh]h ZgZebaZ� \ lhf qbke_ 5 – \ j_]bhgZo Jhk�
kbb� hkgh\ZgZ :kkhpbZpby g_aZ\bkbfuo p_gljh\ wdhghfbq_kdh]h ZgZebaZ 
�:GPW:�� >_yl_evghklv :GPW: kh^_ckl\m_l ih\ur_gbx dZq_kl\Z wdhgh�
fbq_kdhc iheblbdb \ Jhkkbb� bgnhjfbjh\Zgbx h[s_kl\_gghklb b \h\e_q_�
gbx __ \ h[km`^_gb_ ijh[e_f wdhghfbq_kdh]h jZa\blby Jhkkbb� Z lZd`_ 
dhhj^bgZpbb jZ[hlu qe_gh\ :kkhpbZpbb b aZsbl_ bo bgl_j_kh\ \ ]hkm^Zj�
kl\_gguo b bguo hj]ZgZo b hj]ZgbaZpbyo� KZcl :GPW: \ Bgl_jg_l_� 
http://www.arett.ru . 

JZ[hlu p_gljh\ – mqZklgbdh\ Ijh]jZffu ij_^klZ\eyxlky \ ihim�
eyjghc k_jbb ©G_aZ\bkbfuc wdhghfbq_kdbc ZgZebaª �GZmqgu_ ^hdeZ^u 
FHGN�� Ih^ w]b^hc Ijh]jZffu kha^ZgZ [ZaZ ^Zgguo hldjulh]h ^hklmiZ� 
kh^_j`ZsZy k\_^_gby� ^h[jh\hevgh ij_^hklZ\e_ggu_ [he__ q_f 120 wdhgh�
fbq_kdbfb bkke_^h\Zl_evkdbfb mqj_`^_gbyfb Jhkkbb� LZdb_ k\_^_gby 
\dexqZxl \ k_[y g_h[oh^bfmx dhglZdlgmx bgnhjfZpbx b h[jZapu ZgZeb�
lbq_kdhc ijh^mdpbb� ;ZaZ ^Zgguo ij_^klZ\ey_l khh[s_kl\h p_gljh\ wdhgh�
fbq_kdh]h ZgZebaZ ihl_gpbZevguf ihlj_[bl_eyf ZgZeblbq_kdhc ijh^mdpbb� 
iha\hey_l ijh\h^blv kZfhhp_gdm iml_f khihklZ\e_gby kh[kl\_gguo jZ[hl k 
jZ[hlZfb dhee_] b kem`bl bgkljmf_glhf� h[e_]qZxsbf b klbfmebjmxsbf 
h[s_gb_ \gmljb wdki_jlgh]h khh[s_kl\Z� >hklmi \ [Zam ^Zgguo hldjul k 
kZclZ Ijh]jZffu http://SETT.mpsf.org, Z lZd`_ q_j_a =eZ\gmx kljZgbpm fb�
gb-ihjlZeZ FHGN www.mpsf.org .  

JZajZ[hldb p_gljh\ – mqZklgbdh\ Ijh]jZffu bkihevah\Zebkv ke_�
^mxsbfb hj]ZgZfb ]hkm^Zjkl\_gghc \eZklb Jhkkbckdhc N_^_jZpbb� :^fb�
gbkljZpb_c Ij_ab^_glZ Jhkkbckdhc N_^_jZpbb� Fbgbkl_jkl\hf wdhghfbq_�
kdh]h jZa\blby b lhj]h\eb� :^fbgbkljZpb_c IjZ\bl_evkl\Z� Kh\_lhf N_^_�
jZpbb N_^_jZevgh]h Kh[jZgby JN� =hkm^Zjkl\_gghc >mfhc� Fbgbkl_jkl�
\hf nbgZgkh\� Fbgbkl_jkl\hf k_evkdh]h ohayckl\Z, ;Zgdhf Jhkkbb� I_gkb�
hgguf nhg^hf b ^jm]bfb aZbgl_j_kh\Zggufb fbgbkl_jkl\Zfb b \_^hfkl�
\Zfb n_^_jZevgh]h b j_]bhgZevgh]h mjh\g_c�  
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MqZklgbdb Ijh]jZffu h[_ki_qb\Zeb bgnhjfZpbhggh-
ZgZeblbq_kdmx ih^^_j`dm h[s_kl\_gghc ^bkdmkkbb ih fgh]bf gZijZ\e_gb�
yf wdhghfbq_kdhc j_nhjfu \ Jhkkbb� \dexqZy ^_j_]mebjh\Zgb_ wdhghfbdb 
�jZ[hlu BgklblmlZ gZpbhgZevgh]h ijh_dlZ ©H[s_kl\_gguc ^h]h\hjª�� \\_�
^_gb_ Zevl_jgZlb\ghc ]jZ`^Zgkdhc kem`[u �jZ[hlu G_aZ\bkbfh]h bgklblm�
lZ khpbZevghc iheblbdb�� j_nhjfm i_gkbhgghc kbkl_fu �jZ[hlu G_aZ\bkb�
fh]h ZdlmZjgh]h bgnhjfZpbhggh-ZgZeblbq_kdh]h p_gljZ� b ^j� MqZklgbdb 
Ijh]jZffu \ j_]bhgZo g_fZeh k^_eZeb ^ey bgnhjfZpbhggh-ZgZeblbq_kdh]h 
h[_ki_q_gby ijbgylby j_r_gbc gZ mjh\g_ km[t_dlh\ N_^_jZpbb b hj]Zgh\ 
f_klgh]h kZfhmijZ\e_gby� 

 
Ijh]jZffZ \ 2004–2007 ]]� 
 
Ih^^_j`dZ m`_ keh`b\rboky g_aZ\bkbfuo p_gljh\ ZgZebaZ wdh�

ghfbq_kdhc iheblbdb, aZ\h_\Z\rbo j_imlZpbx k\h_c ij_^u^ms_c jZ[hlhc� 
klZgh\blky ]eZ\guf gZijZ\e_gb_f jZ[hlu Ijh]jZffu \ 2004-2007 ]]� Hl 
mqZklgbdh\ dhgdmjkh\ Ijh]jZffZ h`b^Z_l k_jv_aguo� h[s_kl\_ggh agZqb�
fuo l_f bkke_^h\Z\Zgbc� h[hkgh\Zgguo ieZgh\ bgklblmpbhgZevgh]h jZa\b�
lby� k_jv_aguo ij_^eh`_gbc hlghkbl_evgh nhjf b f_lh^h\ ^h\_^_gby j_�
amevlZlh\ k\h_c jZ[hlu ^h aZbgl_j_kh\Zgguo hj]ZgbaZpbc – ihlj_[bl_e_c 
wdhghfbq_kdhc ZgZeblbdb� ^h rbjhdbo djm]h\ h[s_kl\_gghklb� 

 
L_dmsb_ l_fZlbq_kdb_ ijbhjbl_lu Ijh]jZffu \dexqZxl ke_�

^mxsb_ gZijZ\e_gby*: 
• Wdhghfbq_kdbc ZgZeba \aZbfh^_ckl\by ]jZ`^Zgkdh]h h[s_kl\Z� ]h�

km^Zjkl\Z b qZklgh]h k_dlhjZ� 
• Ih\ur_gb_ hldjulhklb b j_ZebaZpby dhgdmj_glgh]h ihl_gpbZeZ 

jhkkbckdhc wdhghfbdb� 
• Wdhghfbq_kdb_ f_oZgbafu b wnn_dlb\ghklv bkihevah\Zgby gZmqgh-

l_ogbq_kdh]h ihl_gpbZeZ Jhkkbb� 
Ijh]jZffZ ih^^_j`b\Z_l f_`j_]bhgZevgh_ khljm^gbq_kl\h ZgZeblbq_�
kdbo p_gljh\ \ \b^_ dhgkhjpbmfh\ klhebqguo b j_]bhgZevguo hj]ZgbaZpbc�  
 

< ieZgu Ijh]jZffu \oh^bl mkbe_gb_ l_ogbq_kdhc ihfhsb ZgZeb�
lbq_kdbf p_gljZf, \ l�q� ijh\_^_gb_ lj_gbg]h\� gZp_e_gguo gZ mdj_ie_gb_ 

                                                           
* Wdki_jlguc kh\_l Ijh]jZffu _`_]h^gh mlhqgy_l l_fZlbq_kdb_ ijbhjbl_lu� Ke_�
^bl_ aZ h[ty\e_gbyfb h ]jZglh\uo dhgdmjkZo gZ kZcl_ Ijh]jZffu� 



 

 

 

���

 

kh\j_f_gguo gZ\udh\ mijZ\e_gby hj]ZgbaZpb_c� ih\ur_gby __ bgklblm�
pbhgZevghc mklhcqb\hklb� ©p_gljZebah\Zggu_ª f_jhijbylby ih jZkijh�
kljZg_gbx j_amevlZlh\ jZ[hlu ]jZglhihemqZl_e_c �^hihegyxsb_ bo kh[kl�
\_ggu_ mkbeby \ wlhc h[eZklb�� f_jhijbylby ih \g_^j_gbx i_j_^h\h]h aZ�
jm[_`gh]h hiulZ jZa\blby ZgZeblbq_kdbo p_gljh\ (think tanks), kljhbl_ev�
kl\h k_l_\uo hlghr_gbc� ihhsj_gb_ iZjlg_jkdbo hlghr_gbc f_`^m p_g�
ljZfb� jZkrbj_gb_ mkbebc ih im[ebdZpbb jZ[hl ]jZglhihemqZl_e_c b fgh�
]b_ ^jm]b_ nhjfu ^hihegbl_evghc ih^^_j`db mqZklgbdh\ Ijh]jZffu� 
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K\_^_gby h[ hj]ZgbaZpbb� 

G_dhff_jq_kdZy hj]ZgbaZpby Nhg^ wdhghfbq_�
kdbo bkke_^h\Zgbc ©P_glj jZa\blbyª y\ey_lky 
g_aZ\bkbfuf ZgZeblbq_kdbf p_gljhf� Hkgh\�
ghc p_evx ^_yl_evghklb Nhg^Z y\ey_lky hj]Z�
gbaZpby b ijh\_^_gb_ gZmqgh-bkke_^h\Zl_ev-
kdbo b wdki_jlgh-dhgkmevlZpbhgguo jZ[hl \ 
h[eZklb wdhghfbdb b wdhghfbq_kdhc iheblbdb� 

Z lZd`_ jZkijhkljZg_gb_ j_amevlZlh\ wlbo bkke_^h\Zgbc kj_^b ]hkm^Zjkl�
\_gguo kljmdlmj� jhkkbckdbo dhff_jq_kdbo hj]ZgbaZpbc� kj_^kl\ fZkkh\hc 
bgnhjfZpbb b bgnhjfZpbhgguo Z]_glkl\� :gZeblbq_kdb_ fZl_jbZeu jZa�
f_sZxlky lZd`_ \ k_lb Bgl_jg_l gZ kZcl_ ©P_gljZ jZa\blbyª 
www.dcenter.ru. 

 

K\_^_gby h[ Z\lhjZo� 

Hkbih\Z HdkZgZ :e_dkZg^jh\gZ 
<_^msbc wdki_jl G_dhff_jq_kdhc hj]ZgbaZpbb Nhg^ wdhghfbq_kdbo bk�

ke_^h\Zgbc �P_glj jZa\blby�� AZdhgqbeZ wdhghfbq_kdbc nZdmevl_l F=M bf� 
F�<�Ehfhghkh\Z ih ki_pbZevghklb iheblbq_kdZy wdhghfby� dZg^b^Zl wdh�
ghfbq_kdbo gZmd� H[eZklv gZmqguo bgl_j_kh\� \Zexlguc jughd� ^_g_`gZy 
kn_jZ b bgneypbhggu_ ijhp_kku�  oosipova@dcenter.ru 

 
I_ljhg_\bq FZdkbf  <Zkbev_\bq 
Wdki_jl G_dhff_jq_kdhc hj]ZgbaZpbb Nhg^ wdhghfbq_kdbo bkke_^h\Z�

gbc �P_glj jZa\blby�� :kibjZgl dZn_^ju fZl_fZlbq_kdbo f_lh^h\ b klZlb�
klbdb� ij_ih^Z\Zl_ev dZn_^ju wdhghfbq_kdhc l_hjbb =hkm^Zjkl\_ggh]h 
mgb\_jkbl_lZ – <ukrZy RdheZ Wdhghfbdb� H[eZklv gZmqguo bgl_j_kh\� 
fZl_fZlbq_kdh_ fh^_ebjh\Zgb_ wdhghfbq_kdbo ijhp_kkh\� p_ghh[jZah\Zgb_ 
keh`guo nbgZgkh\uo bgkljmf_glh\�  mpetronevich@dcenter.ru 

 


