Bicnux OHY imeni I. I. Meunukxosa. 2012. T. 17. Bun. 3-4

YIOK 339.72

Yucrarkosa E. C.
Axy6osckmii C. A.

Opecckuil HAITMOHANBHBIN yHUBepcuTeT uMmenu .M. MeunukoBa

CTPYKTYPA BHEIIHEM 3AAOAKEHHOCTM CTPAHBI
KAK ®AKTOP M3MEHEHMSI AOXOAHOCTH
TOCYAAPCTBEHHBIX OBAMTALIMIA

B crarbe ucciienoBanbl coBpeMeHHBIE TOAXOAbI K aHAJIN3Y JOXOJHOCTU I'OCY-
IapCcTBeHHBIX obsmranuii. OmnpenesneHa JUHAMUKA U3MEHEHUN CTPYKTYDHI
BHEIITHET0 JI0JIT'a U CTOMMOCTH er'0 00CIY:KUBaHUA OJI PAa PA3BUTHIX CTPaH
U cTpaH ¢ (opMUpyIIUMUCA PHIHKaMU. [IpefIoKeHbl IyTHU MOBBIIIEHUA
YCTOMYMBOCTY MUPOBOH (DMHAHCOBOM CUCTEMBI.

KiaroueBrie ciaoBa: duHaHCcOBasA Jubepannsanusi, CTPYKTypa BHENIHeH 3a-
JOJXKEHHOCTH, JOXOJHOCTh I'OCYJaPCTBEHHBIX O0IUTaIiuii.

B coBpeMeHHBIX YCJIOBUAX PasBUTUSI MUPOBOTO X03AHCTBa 3(p(PeKTUBHOE
yIpaBjeHre BHEIITHUM JOJITOM SBJISETCA OJHOMN M3 COCTABIAIOIINX obeciieue-
HUS INHAMUKY POCTa HAIIMOHAJBLHOM SKOHOMUKY U ITOBBIIIIEHUS ee MeKIyHa-
poaHo# KOHKypeHTocmocobHocTr. CerogHsa He00X0AMMO KOHCTATUPOBATE, UTO
BHEITHUH JOJIT ABJISIETCS COCTABHON UAaCThIO (DMHAHCOBBIX CHCTEM OOJIBIIIMH-
CTBa CTPaH MUpPAa, NefiCTBEHHBIM NHCTUTYTOM B MeXaHN3Me MaKPOIKOHOMUYE-
CKOT0 PeryJIMpOBaHUA M MHCTPYMEHTOM Peain3aliii SKOHOMUYECKOM cTpaTe-
T'UU ToCcyAapcTBa.

OmHaxko MexaHW3M BJIWSHUA BHEITHETO J0Jira Ha MaKpPOIKOHOMUYECKYIO
CUTYaIlMI0 HEOAHO3HAUHBIM M MOJKEH paccMaTpUBAThCA B KOHTEKCTE B3au-
MOBJIMSAHUA MEKIY 9KOHOMHUUECKUM POCTOM, JOXOMAHOCThIO TOCYAapCTBEHHBIX
oburamuii U IpUBJIeUEeHNEM WHOCTPAHHOTO, BKJIOUAs 3a€MHBIN, KaluTaJa.
CremcTBueM HepallMoOHAJLHOM CTPYKTYPhI BHEIIIHEro A0Jra MOTYyT OBITHL Ta-
Kue 00sg3aTeIbCTBA Mepe]] Hepe3uJeHTaMu, KOTOpble B OyAyIeM 3HaAUNTeJIbHO
orpaHuYaT CBOOOAY MPOBEAEHUA 9KOHOMUYECKOI ITOJUTUKY, CYIIIeCTBEHHO II0-
BBICUB PacXo/Ibl OI0IKeTa Ha ero o0cay KuBaHme.

MacmiTabbl BHEITHEro J0Jra ¥ 3HAUYMMOCTH €TI0 BIUSAHUS Ha pPasBUTHE
HaIMOHAJbHBIX 9KOHOMUK O0YCJIOBUJIN NHTEPEC YUEHBIX K 9TOUN mpobema-
TUKe, YTO CIIOCOOCTBOBAJIO ITOABJIEHUIO B OTEUECTBEHHOI HayKe MCCae0Ba-
HU#, B uacTHOCcTH paboTel A. Bapamosckoro, T. Baxueuko, B. Teitita, H.
3pakeBckoii, B. HoBumnkoro, A. IlnoraukoBa, A. Poraua, C. Ilsiranora,
B. IlleBuyka, B. [llnauka, mocBAIeHHBIE aHAJIU3Y POJU BHEIITHETO J0JIra B
¢GpUHAHCOBOI cuCTeMe IrocyZapcTBa B YCIAOBUAX II00AJIU3aIUN MUPOXO03Ti-
CTBEHHBIX CBSA3EH.

OrpaBas JOJIJKHOE HAYUHBIM pa3paboTKaM OTeUeCTBeHHBIX 1 MHOCTPAHHBIX
YUeHBIX, CJEAYeT OTMETUTh, UTO CYIIEeCTBYeT HeoOXOAUMOCTE B HAaJbHENIIINX
HUCCIeNOBaHUAX, TOCKOJBKY (DOPMUPOBaHIE BHEIITHETO N0JITa CTPaH, B YaCTHO-
cTU YKpPauHbI, MIPOUCXOAUT B YCIAOBUAX SKOHOMUUECKOT0 KPU3Kca U yIriyoJe-
HUS (PUHAHCOBOM TII00aM3aIini, KOrAa IMIPOUCXOAUT IePeoCMbICIeHNe PO
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MHOCTPAHHOI'0 KAllUTAJIa B 9KOHOMUYECKOM POCTE, ero BJIUAHUA Ha (hpUHAHCO-
BYI0 6€30IIaCHOCTh CTPAaH.

ITosToMy peaysbTaThl UCCIEIOBAHUS, IPUBEAeHHLIE B PaboTe, IO BLISBJIE-
HUIO B3aMMOCBA3U MEXKIY CTPYKTYPOH BHEIIHE! 3aJ0/IKeHHOCTU CTPAHBI U
U3MEeHEeHUeM TOXOMHOCTU €€ IOCYAAapPCTBEHHBLIX OOJUTAIUil B YCJIOBUSX IJIO-
0aIbHOM HeCTAOMILHOCTH SIBJISIOTCA aKTYaJbHBIMU, IIPEICTABISIOT HAYUYHYIO
¥ IPAKTUYECKYIO IIeHHOCTb.

duuaHcoBas Jubepajinsanusi, OCHOBAHHAS HA OTKPBITUY HAIMOHAJIBLHBIX
(MHAHCOBBIX PHIHKOB [AJIsI MHOCTPAHHOTO KAaIlUTAJAa, IIPeNOCTABICHUN MECT-
HBIM 0aHKaAM M KOMIAHHAM IIpaBa MHBECTHPOBATHL 3a Pybesk, obecleueHUU
MHOCTPAHHBIM MHCTATYIIMOHAJIBHBIM U MEJIKUM MHBECTOPAM PABHBIX YCJIOBUM
C OTeUEeCTBeHHBIMU OaHKAaMU U (GPMHAHCOBLIMY KOMIIAHUSIMHY, IIPUBEJIA K CyIIe-
CTBEHHOMY M3MEHEHUIO BCel SKOHOMUYECKOM MOJTUTUKY rOCYJapCTB.

ITpu sToM mociencTBUSA TI00AIN3AIINN IJII MEXKIYHAPOIHO KOHKYPEHTO-
CIOCOOHOCTH HAIIMOHAJIBHBIX 9KOHOMUK U YPOBHSA 0JIar0COCTOAHUSA HACeIeHU S
SABJISIIOTCS PABIUYHBIMU.

Tax, ogHa rpymma crpaH O0Jjarogaps B3BeIIeHHBIM AeHEKHO-KPEeIUTHON 1
OIO[I’KEeTHOI HMOJUTHUKAM, OTPAHNYEHUAM HA TEeMIIbI POCTa IIOTPeOUTEeIhCKOT0
copoca mo0uach IMOBBIIIEHUST YPOBHS KOHKYPEHTOCIIOCOOHOCTY HAIMOHAJb-
HBIX 9KOHOMUK.

Hpyrasa — 6iaromapsa 9KCIIAHCUBHOU JeHEKHO-KPEeAUTHOU IMMOJUTUKY, 3HA-
YUTEJILHOMY He(UIIUTY OI0IKeTa U POCTY BHEIITHEro (DMHAHCUPOBAHUS IIOCTO-
SHHO YBEJMUYUBAET PA3PBIB MEXKIYy BHYTPEHHUM MOTpebJieHneM U COOCTBEH-
HBIM IIPOU3BOJCTBOM TOBAPOB U YCJIYI, «HE3aCJHYKE€HHO» IIOBBIIIAS YPOBEHD
6J1aroCOCTOSTHUA HACEJIEHU .

MupoBoit puHaHCOBBIN KPU3IC, KOTOPBIA HauaJyicsa B ceHTsA0pe 2008 roga c
oauxporcTBa B CIITA Bexyiero naBecTuiinonHoro 6anka « Lehman Brothers»,
OBICTPO PACTIPOCTPAHMJICS HA BCIO MUPOBYIO 9KOHOMUKY. 11 60pHOBI ¢ ero mo-
CJIEJICTBUSIMY, a He C IpUUYnHaAMu, Benylnue IleHTpasbHble OAHKY OCYI[€CTBU-
JIY 3BHAUHUTEJIbHYIO TeHeKHYI0 SMICCUIO0, KOoTopasd gocTuria K cepenuue 2009
r. gia crpad G20 10 TpaH. gosa. [1].

IKCHAHCUBHBIE [TEHEXKHO-KPEOUTHAS U OIO[KeTHAasl IOJUTUKYU Pa3BUTBIX
CTpPaH, B YCJIOBUAX IMOUTH IIOJIHOI'O OTCYTCTBUS KOHTPOJISA 3a OIEPAIIUAMHU C IIPO-
U3BOAHBIMHU IT€HHBIMI OyMaraMu BeIyIIINX €BPOIeNCKUX U aMePUKAHCKUX OaH-
KOB ¥ MHBECTUIIMOHHBIX KOMIIAHUM, IIPUBEJIH K CJIEIYIOIINM IIOCIEACTBUIM:

- 130BITOYHASA JUKBUAHOCTL HA MUPOBOM (DUHAHCOBOM PBLIHKE CIIOCOOCTBO-
BaJjia POCTY CTOMMOCTH ChIPHEBBIX TOBAPOB, BHIPOC/IHU IEHBLI TaAKKe U Ha 6a30-
Bble MHBECTUI[MOHHBIE TOBAPHI, UTO IIPUBEJIO K YBEJINUYEHUIO 3aTPAT PEabLHOTO
cexTopa u ero crarganuu. CyIecTBeHHBIH POCT CTOMMOCTH MPOLOBOJILCTBEH-
HBIX TOBAPOB U YHEPTOHOCUTEJIEH HAaHEC 3HAUUTEJbHBIN Bpel CTPaHaM C HU3-
KUM YPOBHEM JOXO0B, B KOTOPHIX ITOTPe0/IeHre NMEHHO dTUX TOBAPOB SBJIS-
eTcs IJIaBHBIM B IIOTPEOUTEIBCKOII KOP3UHE HaceIeHNnd;

- 130BITOYHBIH CIIPOC B YCJIOBUAX KPUBKCA IIPUBEJ K CHUKEHUIO MK IyHa-
POIHOM KOHKYPEHTOCIIOCOOHOCTH HaIlOHAJIbHBIX IPOU3BOANTEIel. B pesyib-
TaTe TOPTOBbIe 6AJIAHCHI U CAJILA0 TEKYIIETO CUeTa IJIATeKHBIX 0aI1aHCOB 60JIb-
mmEcTBa ctpad EC u CIITA aBaA0TCA OTPUIATEIbHBIMUT;
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- IOTPEOUTENBLCKUH CIIPOC U YPOBEHb JKU3HU HACEJEeHUS B PA3BUTHIX CTpPAa-
Hax ObLJI IOAAEPKAH 3a CUET POCTA BHEIIIHUX W BHYTPEHHUX 0053aTE/ILCTB;

- IPOMBOIILJIO U3MEeHEeHNe CTPYKTYPhI BHEIITHE! 310 3KeHHOCTH CTPaH.

B pesyibTaTe CyIleCTBEHHOIO POCTA PACXOIOB, B OCHOBHOM Ha IIOAJEPIKKY
(GUHAHCOBOTO CEKTOPA U TOXOI0B HACEJIEHUS, B OOJIBIIIMHCTBE PA3BUTHIX CTPAH
IIPOM30IILJIO 3HAUUTEILHOE yBeInUYeHue NeUuInTa rocyIapCTBEHHBIX OIOIKe-
TOB, YTO COIIPOBOKIAJIOCH POCTOM rOCYZaPCTBEHHOrO 1 BHEIITHETO J0JIra.

PesynbraToM Takoil MOJUTUKHU CTAJIO, C OOJHOW CTOPOHBI, CIIaCeHUE UaCT-
HBIX KOMIIAHWH 1 0AHKOB Pa3BUTBIX CTPaAH, CIEKYJIATHBHBIE (DMHAHCOBBIE OIIe-
pamnuy KOTOPHIX B YCJIOBUAX IMafeHUs (DOHIOBBIX IIOKa3aTe el 1 (PhI0UePCHBIX
IleH Ha ChIPbeBLIe TOBAPhI IIPUBEJIN K 3HAUNTEeIbHBIM yOsITKaM B 2008-2009
romax, ¢ OPYroi CTOPOHBI — JUKBUAHOCTL (DUHAHCOBBIX CHCTEM Pa3BUTBIX
CTPaH 3a CUEeT JAEHEKHOU dMUCCUU U BHEIITHUX U BHYTPEHHUX 3aUMCTBOBaHU
3HAUYUTEJHHO YBEJNUNIACEH, 00bEMBI 3aJ0IKEeHHOCTH CTPAH CYIIeCTBEHHO BO3-
pociu.

Tak, 3a mocJieqHUEe YeThbIpe Irofia CPeIHUN IT0KA3aTeIb COOTHOIIIEHUS I'oCy-
mapcersernuoro goara K BBII crpan EC ysennunics xa 23,5% , JOCTUTHYB B Ha-
vaje 2012 roma 82,5% [2].

IIpu 5TOM OTINMUUTENIBLHOI UePTOI PA3BUTUS COBPEMEHHBIX JOJTOBBIX KPU-
3MCOB ABJISIETCA HECIIOCOOHOCTD rOCyIapCTBa 3aHNMATh (DIHAHCOBBIE PECYPCHI
IIOCPECTBOM JOJITOBBIX OyMar AJUTEIbHOTO CPOKA O0pallleHus, CIPOC HA KO-
TOpPbI€ MPAKTUYECKU OTCYTCTBYET M3-3a BHLICOKO! PHMCKOBAHHOCTU ITOJOOHBIX
BJIOJKeHUH. [laHHOe 00CTOATEIHCTBO BEIHYKIAIOT ITPABUTEIHCTBA KOHIIEHTPHU-
POBaThCS HAa KPATKOCPOUHOM 3aMMCTBOBAHUM, YBEJUUNB YAaCTOTY BBIXOJa HA
IOJITOBBIE PHIHKU.

B mamHOII cTaThe JOKA3bIBAETCA T'MIIOTE3a O TOM, UTO TEKYII[1e CTABKU J0-
XOIHOCTH JOJITOBBIX IIEHHBIX OyMAar ¢ AJUTEeIbHBIM CPOKOM OOpAIlleHUs U HO-
MUHHPOBAHHbLIE B MHOCTPAHHOI BAJIIOTE, HAXOAATCA B 3aBUCUMOCTHU OT JOJIU
KPaATKOCPOYHOU 3aJ0/IXK€HHOCTH B CYMMAapHOM IIOKAas3aTeJsie BHEIIHEero rocy-
IapCTBEHHOI'O JOJITa.

BosuunkHOBeHMe Takoii 3aBUCUMOCTH MOMKET OBITH 00YCJIOBJIEHO TE€M, UTO
HaKaIllIMBaHNe KPATKOCPOUYHOM 3aJ0JI:KeHHOCTH, (hopMUpYyIoIneiica u3 Heoo-
XOAMMBIX Ha OIpeeIeHHbIN [IepUo BpeMeH! BBIILIAT 10 PAHHEe BBIMYIeH-
HBIM OOJIMTAIIUAM U APYIUX TEKYITUX (DMHAHCOBBIX HYKH (COIMMAIbHBIE BBI-
maaTtel, GUHAHCUPOBAHUE OIOAKETHOrO AeduiiuTa B I[€JI0M), CTUMYJHUDPYET
rocyJapCTBO BBIMTYCKATh HOBBIE 3afIMbI Ha €€ IIOKPBITHE.

3yoynorpebieHue 6J1aroIPUATHON PIHOYHON KOH'BIOHKTYPOI 1 HeIIPeABU-
IeHHbIe Pe3Kre N3MEeHeHN s, CKJIIOHHbBIE OKa3bIBaTh BIAUSHNE HA IIPEIPaCIIOO-
JKEeHHOCTh MHBECTOPOB OCYII[ECTBJISATH BLIOOD B MOJb3y PUCKOBAHHBIX IOJITO-
BBIX IIEHHBIX OyMar, B KOHEYHOM CUeTe MOTYT IIPUBECTH K (POPC-MasKOPHBIM
CUTYAIUsIM, [IJIS IPEOJOJIEHN KOTOPBIX, KAaK IIPABUJIO, B CTPAaHAX ¢ (DOPMUPY-
[oIelica SKOHOMUKON He IIPeyCMOTPEeHbI He00X0AMMbIe pe3epBHbIe (DOHIBI.

C apyroil CTOpPOHBI, KaK MOKa3bIBaeT MUPOBAs MPAKTUKA, BO3MOYKHBIE
CPOKHM OOpalleHus IpeAiaraeMbIX JOJTOBBIX IEHHBIX OyMar rocymgapcTBaMu,
¢uHaHCOBAas YCTOMYMBOCTDL KOTOPBIX MMEET HeOoIlpelesieHHbIN XapaKTep, sSB-
JSAIOTCA PEryJIMPYyeMOi cO CTOPOHBI PEIHOYHOTO cupoca. Tak, B O0JBIITMHCTBE

91



Bicuux OHY imeni I. I. Meynukosa. 2012. T. 17. Bun. 3-4

CTpaH, PeHTUHT MHBECTUIINOHHBIX AaKTUBOB KOTOPBIX OI[EHNBAETCA KaK CIIEKY-
JIATUBHBIN, IPABUTEIbCTBA OIPAHUYEHBI B MCIOJIb30BAHUY OOJIUTrAIlUM C IIO-
ramenueM B TeueHue 6osiee uem 10 ser. [laHHaa TeHAEHIIUA MOKET OBITH OT-
cae)keHa Ha IpuMepe Y KpanHbl u BeHrpuu (moapobHee JaHHbBIE IPEICTABIECHBI
B Tabsure 1).

Tab6auma 1
CpaBHHUTEJBHBIN AHAJN3 YCJIOBUH BHENITHNX 3aIMCTBOBaHUI CTPaH
B 2012 rony

CpoK morarreHuns JOoJT0OBOMH IeHHbIX OyMar Hona Kpa-

DMETEHT 6 mec. — 1 TKOCPOYHOMI

5-10 ner 15-25 ner 30-45 set 3a0JIKeH-

rofx, "ocTu*, %
YrpauHa 5,49-6,798 | 7,008-7,727 - - 8,7
CiaoBakus 0,465-0,222 | 1,066-2,191 - - 3,43
Benrpus 5,614 - 5,57 - - - 9,6
Yexus 0,625 1,336-2,483 3,091 3,337 3,4
TlosbIima 0,385 2,936 3,167 3,787 0,08

Ucrounuk: Bloomberg Finance L.P. 2012.
IIpum.:* — paccunTaHo aBTopoM Ha ocHoBaummmu maHHBIX The World Bank
Data Quarterly External Debt Statistics/SDDS.

CJI0KHOCTBIO B IPOBEeHNY aHAJIN3a Ha BhIABJICHUE JaHHOM 3aBUCUMOCTU
IIOCPEICTBOM SKOHOMETPUUECKUX BBIUMCJIEHUN ABJIAETCA TO, UTO MCCJIEI0BA-
HIe MOJKeT IIoJpa3yMeBaTh HaJINUNe IPUYNHHO-CJIEeACTBEHHON CBA3U MEKIY
BPEMEHHBIMU CTAIlMOHAPHBIMU M HECTAIlMOHAPHBIMU (XapakTep M3MeHeHUs
KOTODBIX SABJISIETCSA CTUXUNHBIM) PAAAMU, B KaUueCTBE KOTOPBIX MOT'YT BBICTY-
maTh PHLIHOUHBIE KOTUPOBKU U HEKOTOPhIe MaKPOSKOHOMHUUECKUE aHAJIU3HI.
B cBsA3U ¢ 9TUM KOPPENAIMOHHBIN aHaIN3 MOKET MCKaKaTh HAJUUNe CBA3HU
160 €€ cTeneHb.

B ciyuae ¢ 'epmanmeii u CIIIA, npuBegeHHbIe B Ta0UIle 2 KOIPPUIIMEHTHI
00paTHO# 3aBUCUMOCTH, MOT'YT OBITH IIOATBEPKAEHBI HEKOTOPHIMU TEHIeHITU -
MU Ha MUPOBBIX (DMHAHCOBBIX PHIHKAX, CBA3AHHBIMU C «0EICTBOM» MHBECTODPOB
B 0E3PUCKOBBIE BJIOKEHUs Ha (hoHEe PA3BUBIIUXCS JOJITOBBIX KPUBUCOB.

Hns Tperuuy, HecMOTPA HA OTCYTCTBUE JIMHEHHOM 3aBUCUMOCTH, BBIPAKEH-
HOI B Koa(duimenTe Koppeadanuu [lupcona, 3BHaUNMBIMU ABJIAIOTC K0a(hdu-
IUEeHTh pauroBoii Koppeasanuu Kergenna u Ciupmerna. OTHOCUTENBHO CUJIb-
Hasd 3aBUCUMOCTD IPOSBJIAETCS AJs obsuranuii BeHrpuu, 4To IOATBEPIKIAET
JaHHbIe B Tabauie 1 OTHOCUTEIBHO CTOMMOCTH OOCJIYKUBAHUSA BHEIITHUX 3a-
MMOB 1 He UCII0JIb30BaHUY OyMar AJUTEJIbHOTO CPOKa O0paIlleHn.

IIpocienuTs aHAIOTMYHBIE TEHAEHIINU AJsA Y KPauHBI He IPeACTaBIAeTCA
BOBMOJKHBIM, TaK KaK JOCTYIIHBLIN BpeMeHHOU nepuos (YKpauHa BIlepBbIe Ha-
yaJjia 3aHUMAaTh B KpaTKOCPOUHOM mepuoe ¢ 4-oro kBapraia 2009 roga) He aB-
JIieTCA JOCTAaTOUYHBIM [IJIs IPOBeIeHU MOJOOHBIX UccaefoBaHU [4].

92



Bicnux OHY imeni I. I. Meunukxosa. 2012. T. 17. Bun. 3-4

Tab6auia 2
KoadduimmeHTs KOppeaaimuu MesKIy yPOBHEM KPATKOCPOYHOM 320K e-
HHOCTH M TEKYIIeH JOXOTHOCTHIO JOJITOBBIX IIEHHBIX OyMar

3HaueHMe Koo PUIMEeHTa JBYXCTOPOHHE! KOPPeIAnn
OMUTEHT
ITupcona Kenpgenaa Cuupmena
Yexus -0,02 -0,058 -0,079
Benrpusa 0,625%* 0,504%* 0,688%%*
Wcnauus 0,446%* 0,314%%* 0,440%%*
T'penus 0,030 0,342%* 0,601%*
Tepmanus -0,427% -0,108 -0,169
CIITA -0,286 -0,321%%* -0,439%%*

Ucrounuk: paccuurano Ha ocHoBe gamHbiX IMF IFS u The World Bank
Data Quarterly External Debt Statistics/SDDS; Ilpum.: ** — xoadduiimenT
sHauum pu o= 0,01, * - koshdumuent suauum npu yposae 0,05.

Tem He MeHee, YUUTHIBAA BHIABICHHYIO 3aBUCUMOCTD JJIA oOiuranuii Ben-
TPUU ¥ COOTHOCHMBIE IIOKA3aTeau II0 YCJIOBUAM BHEITHUX 3aUMCTBOBAHUM
(BKJITOUAA OTCYTCTBUE TOJITOBBIX OyMar co cpokom moramieHus Oosiee 10 et
U BBICOKUIU YPOBEHBb JOXOJHOCTH IO CPaBHEHUIO ¢ Apyrumu crpanamu 1[BE),
MOXKHO BBIIBUHYTH IIPEAIION0KEHNE, UTO AJIs €BPoodJIUTanuii Y KpanHbl TaKKe
CYIIIECTBYET BBICOKASA BEPOATHOCTH TOTO, UTO yBeJIWUYEHVE KPATKOCPOUYHOM 3a-
IOJIXKEHHOCTH CIIOCOOHO OKAa3bIBATh HETATUBHOE BJINAHNE HA CTOMMOCTD JTOJITO-
CPOYHBIX 3aVMCTBOBAHUM.

Tab6auma 3
IIpuunHHO-CIEICTBEHHAS B3aMMOCBI3h MEKIY YPOBHEM KPATKOCPOYHOM 3a-
MOJKEeHHOCTH U TeKYIIell JOXO0THOCTHIO JOJITOBBIX IEHHBIX OyMar

CranuoHapHOCTb BeposaTHOCTE OTCYTCTBUSA BeDOATHOCT OTCYTCTBHS
Oyurerry | BPEMEHHOTO paja (pac- | KOMHTeTrpaIiy BpeMeH- l'IpI/I‘{I/IHHOCTI/I ng T'pes-
mupeHHbIH TecT Juku- | HbIX pagos (Tect Uoxan- P e
Dynepa, 0.=0,05) ceHa) AIKEPY
1 2 BHILin%' Eigenvalue* 1 2 Jlar
IToabira - + - - 91% 73% 2
Yexusa + + - - 3,6% 68% 3
Benrpusa + - 1,9% 0,35 2,5% 90,6% 3
91% 49% 3
n ; - 9 -
DA 85% 16% | 55% | 1
Wcnaunsa - 60% - 2,3% 55% 1
19 9 1
Tpenus - - 0,12% 0,43 61% | 99%
24% 3,9% 8
Tepmanus - + 2,2% 0,42 15% 53% 2
CIIIA - - 26% 0,15 2,2% 76% 3

IIpum.: 1 — JIoXOQHOCTH HOJITOCPOUYHBIX I'OCYJapCTBEHHBIX 00IUraIuii; 2 — 1oJid Kpa-
TKOCPOYHOT'0 rocyJapcTBeHHoro noira; P — BepositHocts (MacKinnon-Haug-Michelis
p-values); * — co6cTBEHHOE UMCIIO.
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Wcxoas us TOro, UTO IO PSAAY OPUYMH KOPPEIAIINOHHLIN aHAIN3 He MOYKET
HCIIOJIB30BATHCS B KAUECTBE IOJHOIIEHHOTO JOKA3aTe/IbCTBA B3ANMOCBSI3Y MEK-
Iy CTAaIlMOHAPHBLIMU ¥ HECTAIIMOHAPHBLIMY BPEMEHHBIMU PSIIaMU, PAIlMOHAJb-
HBIM OYIeT CIY/KUTH JOIMOJHEeHNE B BUE aHAJIN3a HA HAJINUYNE KOMHTEerpauu
MesKy BpeMeHHbIME pagaMu (Tect MoxaHceHa) 1 IPUYNHHOCTH 110 I'peHIKepy
(moxpobHee pe3yabTaThl aHAIM3A ITPEJICTABIEHBI B Ta0IUIIE 3).

HecranuonapHocTs BpeMeHHBIX PSAIOB, XapaKTepHas IJisd 000MX IIOKasa-
teneit Upnauguu, Ucnauuu, I'pentuu u CIIIA, cBumeTeabCcTByeT O TOM, UTO
JaHHbIe IIOKA3aTeJW YacTO IIOABEPrajiiCh HENPeACKa3yeMbIM PEe3KUM H3Me-
HeHusaM. IlomoOHBIE CKAUKU SABJISIOTCS CJIEACTBUEM CJIA00M OPUEHTAIIUU PhI-
HOUYHBIX PACIIEHOK Ha MaKPOIKOHOMHUYECKYIO KOHBIOHKTYDPY, COCTOSHUE IO-
cyIapCTBEHHOro Oroa:kera u (PMHAHCOBYIO CHCTEMY B II€JIOM, B TO BpeMs Kak
HauOOJIBIIUKA BKJIAA B (POPMUPOBAHMNE «HMHBECTUIMOHHOM IIOIIYJISIPHOCTH»
aKTUBOB IPUHAJIEKUT 9KCIAHCUBHON MOJUTUKE IEHTPAJbHBIX OAHKOB U J0-
CTYITHOCTHY KPEIUTOBAHUS.

Hanwuune npusHaka cTanuoHapHOCTHU O Benrpuu u Yexuu ABJIsSeTCA II0-
JIOKUTEJILHO YepPTol, TaK KaK IPUCYTCTBUE 3aKOHOMEPHOCTU B UBMEHEHUAX
IOXOJHOCTH IIOJAET CUTHAJ O OOJIBIIEH CTElleHHN ee YIIPABJIAEeMOCTH IIPU IIO-
MOIII MHCTPYMEHTOB I'OCYJapCTBEHHON MMOJUTUKY, HAIIPABJICHHBIX HA Kaue-
CTBEHHbIEe N3MEHEHUSA U OTJUUYHBIX OT METOJOB CHAOKEHUS PHIHKOB JIMKBU/I-
HOCTBIO.

Hawnbosee cunbHBIN 9(pdheKT KomHTErpanuu (03HAYAIOIIUN, UTO B CJY-
vae, eCJU J0JIsI KPATKOCPOUHOIO J0JIra He SABJISeTCS IPUYNHON I u3Me-
HEHUSA JOXOMHOCTHU IOJTOCPOUHBIX IOCYAAPCTBEHHBIX O0JIUTAI[UiT, TO CYIIie-
CTBYeT HEKOTOpas OOJroCpPOUYHas 3aBUCUMOCTD, IIPEAOIPEemesionias UX
B3aMMOCBsA3aHHOE N3MEHEeHNe) BLIABJEH IJd ['periuu, Ipu 9TOM, IO OIleHKe
mpu momoInu Tecta 'peHmKepa cyIiiecTByer Julllb 3,9% BepOATHOCTH, UTO
W3MeHeHMe JOXOJHOCTHU He MMOBJIUAET HA KPATKOCPOUHBIHA HOJIT II0 MCTeUe-
Huu 8 KBapTasios (8 saros) u 24% BePOSTHOCTU, YTO KPATKOCPOUHBIN JOJT
He 00YCJIOBUT MOBLIIIIEHNE JOXOJHOCTH Yepes TaKOu Ke BpeMeHHOII Iepuo/,
OJHAKO B TeueHHUH 1-ro KBapraja HaJM4YHe TaKOW 3aBUCUMOCTH IIPAKTUUE-
CKU HeBO3MOKHO (99%).

Hna momeneit CIITA, Beurpuu, Yexuu u McnaHuu MajioBEPOSATHO OTCYT-
CTBUE BJIUAHUI KPATKOCPOUHOIO HOJITa HA AOXOAHOCTH: 2,2%, 2,5%, 3,6%,
2,3% COOTBETCTBEHHO.

Wcxonsa us mpoBeIeHHOTO aHAJIN3a MOKHO CIeJaTh BBIBOM, UTO AJIS PAga
HCCJIe[yeMbIX CTPaH ObljIa BhISIBJIEHA 3aBUCHMOCTD MEKIY J0JIeil KPaTKOCpOoU-
HOTO BHEIITHEro J0Jira IoCyZapcTBa U TEKYIIWMM CTaBKAMU AOXOMHOCTU HA
JIOJITOBBIE ITeHHbBIe OyMaru ¢ AJUTEeJbHBIM cpoKkoM norartnerus (10 ger).

HecmoTrps Ha TO, YTO CYII[ECTBYIOIHE TECTHI JeMOHCTPUPYIOT Pa3JINUHbIE
YPOBHU BEPOATHOCTHU HAJIUYUS U OTCYTCTBUSA MIPUUYNHHO-CIEICTBEHHON CBSI3HU
MEXKAY TAHHBIMU IIOKAa3aTeJIsIMU, MOKHO IPUHUTH K BBIBOAY O TOM, UTO IJIs
CTPaH, KOTOPbIe MOTYT OBITh COOTHOCHMBI II0 YPOBHIO Pa3BUTUS (DMHAHCOBOM
CHCTEMBI, OCOOEHHOCTSM €€ (PYHKIMOHMPOBAHUS U MOIEJAM YIIPABJIEHUS C
IPEeICTABJIEHHBIMY CTPAHAMMU, CYII[ECTBYeT TaKas Ke B3amMOOOYCJIOBJIEH-
HOCTh U3MEHEHUS UCCIeIYEeMbIX (pPaKTOPOB.
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JlaHHBINA BBIBOJ ABJIAETCSA 0CO00 BAXKHBIM MIJIs ¥ KPAaWHbI, UMEIOIIel ommpe-
IeJIEHHYIO CX0KeCTh YCTPOMCcTBa (DMHAHCOBOM cucTeMbI ¢ BeHrpueii, Tak Kak
HaMOOJILIIYIO0 3HAUMMOCTD PE3yJILTATHI UCCJIEJOBAHNA NMEIOT AJIs Pa3BUBaIO-
IUXCsI CTPAH, KOTOPbIE IIPU PE3KOM M3MEHEHHUH YCJOBHUI 3aMMCTBOBAHUSA U
YpesMEePHOM HAKOILICHHH TEKYINUX 0043aTeJbCTB MOI'YT IOIACTh B 30HY PH-
CKa BO3MOXKHOT'O Ie(oJITa M0 BHEIITHNM 3aiiMaM.

C mpyroii cropousl, CIITA, BenrukoOopuTaHusa 1 CTPaHbI 30HBI €BPO, HAKO-
NUBIINE 3HAUYNTEJIbHBIE O0BEMBI TOCYZAPCTBEHHOI'O IOJIr'a, OOCIYyKHBaHUE
KOTOPOTO 00JIErYeHO 34 CUET HU3KOM JOXOAHOCTU I'OCYAAaPCTBEHHBIX IEHHBIX
OymMar, JOJIXKHBI OCO3HATH TY OTBETCTBEHHOCTh, KOTOPAA Ha HUX BO3JIOXKEHA
B CBA3H C MCIIOJIb30BAHNEM MX HAIIMOHAJBHBIX BAJIIOT B KAUECTBE Pe3ePBHBIX
CPeJCTB B PAa3BUBAIOIIIXCSA CTPAHAX.

PasBuThIM cTpaHaM, ¢ OJHOUW CTOPOHBI, HEOOXOAMMO HEMEIJeHHO YMeHb-
HINTh 00'beMBbI JeHEeKHOM SMUCCUN, OO KEeTHBIX Je(PUIIMTOB U I'OCYAapPCTBEH-
HOTI'0 [0JIra, C APYTOi — IMOJIOYKUTH KOHell (PDMHAHCOBLIM CIIEKYJISAIMAM C Pas-
JIMYHBIMY IIPOM3BOSHLIMYM MHCTPYMEHTAMM, BBEIA HAJIOT Ha BCe (DMHAHCOBLIE
Tpausaxknuu — He 6osee 0,01% OT CTOMMOCTH CAEIKH.

HesnaunTeabHBINA pasMep 9TOr0 HAJOra He MPUBENET K yYBEJUUYEHUIO pac-
XO/IOB PeaIbHOI'O CEKTOPA Y9KOHOMUKIM, OJHAKO CYII[€CTBEHHO YMEHBIINUT IIPK-
BJIEKATEJbHOCTD OIePAIUil ¢ MPOUBBOAHBIMU IeHHLIMU OyMaramu, OyIeT co-
IeHCTBOBATD YBEJINUYEHNIO JOXOMO0B Je(DUIIUTHBIX OI0KeTOB PA3BUTHIX CTPAaH,
CHUKEHUIO 00'bEMOB JOJITOBBIX 0043aTEJILCTB.
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CTPYKTYPA 30BHIIIIHbOI 3BABOPTOBAHOCTI KPATHM
SIK ®AKTOP 3SMIHU ITPMBYTKOBOCTI
AEPYKABHMX OBAITALIINA

Amnorania

Y crarTi mocriimikeHO cydyacHI migXoAW IMOAO aHAIIBY AOXiZHOCTI mep:KaBHUX
obOairarmiii. BuaBieHo JuHaMiKy 8MiH CTPYKTYPHU 30BHIIITHBOT'O 6OPTY Ta BAPTOCTI HOTO
00CIyroByBaHHSA IJIA HUBKY PO3BUHYTHUX KPaiH Ta KPaiH 3 pUHKAMU, 1110 GOPMYIOTHCS.
3anpoIoHOBAaHO IIJIAXY ITiIBUIEHHA CTiKOCTi cBiTOBOI (hiHAHCOBOI cucTemMu.

Karouosi croBa: pinancosa nibepasisarnisa, cTpyKTypa 30BHIIIHEBOI 3a60proBaHoOCTi,
mpubyTKOBICTE Aep:KaBHUX 00 iraIriii.

Chystiakova O. S.
Yakubovskiy S. A.
Odessa I.I. Mechnikov National University

AN EXTERNAL DEBT STRUCTURE OF A COUNTRY
AS A FACTOR OF CHANGE OF GOVERNMENT BOND YIELDS

Summary

In this article the modern approaches to the analysis of yields on government
bonds are studied. The dynamics of changes in the external debt structure and the
cost of its service for a number of developed states and emerging markets countries
are discovered. The ways to improve the stability of the global financial system are
suggested.

Key words: financial liberalization, structure of the external debt, yields on
government bonds.

96



