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IToBTopstromnuecst B3anMOIefICTBUS UTPOKOB CBONCTBEHHBI MHOTUM PEATBHBIM PBHIHKAM.
Ecan sro momnosnHsiercss rapaHTHPOBAHHBIM PBIHKOM COBITA M HAJIMYUEM JOMHUHUPYIO-
X UTPOKOB, TO CO3/IAI0OTCS €CTECTBEHHBIE ITPEANOCBLIKY JIJISI KOOPJAWHAIIUNA JIECTBUIA.
DKOHOMUYECKasl TEOPHS TOBOPUT, YTO CHUKEHUE CTEIIeHN KOHKYPEHITUHI BILIOTh JI0 Kap-
TeJIsT MOXKET JIaTh 60Jiee BBICOKYIO MPUOBLIEHOCTE. OTHAKO KOOPAMHAIUS Ha MTOT00HBIX
PBIHKaX MOKET YepeIoBaThCA C KOHKYPEHIEH U IeHOBbIMU BoiiHamu. HabJtomaembie
[IEHBI PUCA ¥ OCHOBHBIX a3UaTCKUX IKCIIOPTEPOB JIEMOHCTPUPYIOT OJIU3KYIO TUHAMUKY,
9TO MPEAToJIaraeT COrJIacOBAHHOCTD X meiicTBuii. OaHAKO HACKOJIBKO 3TO OBEICHNE
6J'II/13KO K KapTeJbHOMY — BOIIPOC OTKprTbIﬁ. MCHO.HI)SyH MeCAYHbIE JJaHHBIC IIO 9KC-
IIOPTHBIM TIpojaxkaMm puca ¢ 1997 ., 1anHoe uccieoBaHue U3yJaeT CTelleHb HECOBEP-
[IEHHON KOHKYPEHIINA U BO3MOXKHOCTH croBopa. OleHnBaHue IPOBOLUTCS C IOMOIIBIO
0000IIIEHHOI0 METO/18, MOMEHTOB.

Karouesoie cro6a: Kapmeavtuitl c2060p, UeH08aA GOUHA, TOBMOPAIOULUCCA UPbl, HENPe-
POVIBHDIE CMPATNE2UL, PUCOBBIT POIHOK

Kaaccupurxayus JEL: C36, D43, L13, Q11, Q17

1 Bsenenne

PI)IHKI/I, JaJiIeKue OoT COBepLHeHHOfI KOHKypeHHI/II/I — MOHOIIOJINCTUYECKNUE U OJINTOIIOJINCTUYECKUE —
COCTaBJIAIOT OOJIBIIYIO YACTh PeaIbHOM KOHKYPEHTHOM cpeabl. 1103ToMY BOIIPOCHI, CTOSIIIME IIePeI
HCCJIEIOBATE/ISIMU, YACTO 3aKII0YAIOTCSA HE CTOJIBKO B BBISB/IEHUY HECOBEPIIIEHHON KOHKY PEHITUN —
OHA €CTECTBEHHA, JJIsi PEAJIbHBIX PHIHKOB, HO B BBISIBJIEHUI CTEIIEHN €€ HECOBEPIIEHCTBA U HAJIIHS
CroBOpa MEXKJIy yYaCTHUKAMU PHIHKA.

B manHoit paboTe M3ydarTcsl CTEEHb HECOBEPIIEHCTBA KOHKYPEHIINN U BO3MOXKHOCTEH CIOBOPA
Ha pbIHKe puca B Asnarcko-tuxookeanckoM peruone (ATP). PeiHok osmuronosieH, u kpyunHeiiime
9KCIIOPTEPHI PHUCA, UCIOJIB3Ys PHIHOYHYIO BJIACTH, MOTYT ITOJIYyIaTh JIOMOJHUTEIbHBIE KOHKYPEHT-
HDbIe IIPEUMYIIECTBa. AKTYaJIbHOCTL PabOTHl moBbImaercsa TeM, uro B ATP puc — Tpamumuonno
OCHOBHOI IIPOJIyKT ITUTaHUsI, U IIEHOOOpAa30BaHe KPUTUIHO J1jIst O THBIX CJIOEB HACeJIeHUs B O0JIb-
IIAHCTBE CTPAH WJIN IIEJBIX CTpaH, TAKNX KaK DBaHrjiaer.

KaquTBeHHbIﬁ aHaJIN3 I/ICCJIelLyeMOI‘O PBIHKa T'OBOPpHUT O TOM, YTO KOHKypeHLH/IH — II€eHOBasl,
YYACTHUKHI HAOJIOLAIOT HETOUYHYIO HHMOPMAIUIO O PYHKINOHNPOBAHUN PBIHKA, CTPYKTYPHbBIE I1a-
paMeTpPbl TaK>Ke HCU3BECTHDI. I/ICXO,ZLH n3 nX TEeKymero B3aI/IMOrZLeﬁCTBI/IH7 HECOBEPIIEHCTBO KOHKY-
PEHIIMN IPEIIoJIaraeTcss TOJALKO Ha OJHOI CTOpOHE PBIHKA — CTOPOHE IPEIJIOXKEHHsI, B TO BPeMsI
KaK CTOPOHA CIIPOCa IIPEIoJaraeTcss KOHKypeHTHOR. IToaxomsimuii TuII U3 CyIecTBYOMMUX MO-
Jeseii BeIsiBIeHUsT croBopa (cM. 0630p B Slade, 1990) — T.H. «MOJIe/Ib BBISIBIICHHsI». Y YACTHUKH

*PaboTa 0CHOBaHa Ha MArucTepCKol mmccepranuu, 3ammineraoit 8 POII 8 2012 r. Ilutuposars kax: JIunwuH,
Annpeit (2013). «DMnupuyuecKuii aHaIn3 HECOBEPIIEHHOM KOHKYPEHIH Ha PBIHKE prca B A3HaTCKO-THXOOKEAHCKOM
pernone», Kpanrnan, Nell, crp. 41-59. Citation: Lipin, Andrey (2013). “Empirical analysis of imperfect competition
in the rice market in the Asia-Pacific region,” Quantile, No.11, pp. 41-59.

TA;Lpec: 119121, Mocksa, CmosteHckuit GysbBap, goM 3/5. DuekTponHas noura: alipin83Q@gmail.com
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pbIHKa HaOJIIOMAIOT 3aIllyMJIEHHbIE CUTHAJIBI, XapaKTEePU3YIONINe PBIHOK, a IPpU U3MEHCHWH IIa-
paMeTpoOB pbIHKa (CJIydaiiHble MOKW WM HAPYIICHUs JOrOBOPEHHOCTEl ) YIACTHUKH 3aIlyCKAIOT
MEeXaHU3M HaKa3aHUud, T.K. HE€ 3HAOT HCTHUHHYIO IIPUYUHY M3MEHEHU:A IIOBEIACHUA KOHTPAreHTOB.
[TosToMy IIeHOBBIE BOMHBI, KpOME IIPOUEro, UCIOIb3YIOTCS B KAUeCTBe HH(MOPMAIMOHHOIO HHCTPY-
MEHTa, JIAOIIEero IMOHMMAaHWE TOrO, KaK M3MEHWJIMCH YCJIOBHsI UIpbl. KOMMyHMKaIldsl Kaprejei
OCYIIECTBIISICTCST C TIOMOIIBIO OaiiecOBCKOro Mexanm3Ma IenoobpaszoBanus (Slade, 1987 u Slade,
1989).

B pamkax anaJin3a cpaBHUBAETCS OJHOIEPHUOIHOE B3auMoIeiicTBre y4acTHUKOB 110 Hamy—Bepr-
paHy ¢ MHOTOIEPHOAHBIM (CyHEepUrpa), MO3BOJISIONUM BBISIBUTH croBop. OmHOIEpHOIHAS UTrpa
SABJISIETCsI KOHCTPYKTUBHBIM OJIOKOM IIOBTOPSIIOIIEIicS UIphl. B TekyImeil mocTaHOBKE CYIIECTBYET
KOHTHHYYM COBEDIIEHHBIX B I0JbIrpax (subgame perfect) paBHOBecuii M IOJJIEPKUBAIONINX UX
crpareruil Hakaszaus. Mbl orpaHmdmMcs MApKOBCKMMH CTPATErUsSIMU yIACTHHKOB, T.K. 3TO He
[IPOTUBOPEYUT JAEHCTBUTELHOCTH — YIACTHUKY UCIIOIB3YIOT HAnbOJIee aKTyaIbHY 0 HH(MOPMAIINIO
0 IOBEIEHUU KOHKYPEHTOB.

[ToBemenne y9acTHUKOB OyIeT MOJIEIUPOBATLCS JIBOSIKO. [IepBbIif THII TOBEIEHNA — 9TO KECTKA
peakiius HaKa3aHWs depe3 Pe3Koe CHUXKEHUe IeH. BTopoii THIl IOBeJeHUs — ILJIaBHAsl PEAKIIsI
YIaCTHUKOB Ha MPEJbIAYINIe AefiCTBUsS KOHKYPEHTOB, KOTOPasa BeJIeT K HeOOJIbIINM HAKa3aHMSIM
pu HEeDOJIBINX OTKJIOHEHWSIX OT KapTejbHbIX meH. Oba Tula moBejieHUs] BepuUIUPYIOTCS B
paMKax CIEIUaJIbLHOrO TeCTa.

B pabore momoaHuTEIbHO paccMaTPUBAETCSI YyCTOMIUBOCTh CrOBOPa OT Habopa (PaKTOPOB, OIpe-
JIeJIAIONTUX TTOBEJIeHNE YIACTHUKOB B IOBTOPSIONIUXCA urpax. I3 Teopun urp msBecTHO, UTO CTe-
[I€Hb CI'OBOPa MOKET OIPENesATHLCS BeJMYMHON JIMCKOHTUPYIOIIEro MHOXKHUTES B cylepurpe. B
[IEPBYIO OYEPE/Ib 9TO KACACTCs psijia T.H. «HAPOIHLIX TeopeM». B paBHOBecuu — dem OoJbIe guc-
KOHT, TeéM OOJIbIIIe MOXKET OBITH PaBHOBECHAs IieHa. KaK cJIeICTBIE 3TH BHIBOIBI JIETKO PACIIPOCTPA-
HSIOTCSI Ha, PAKTOPbI, OIIPEIE/IAONIe JIMCKOHT, B IIEPBYIO OYepeib Ha CTaBKy IpolenTa. OmgHaKO
O6JIbIIAasT YacTh MPUKJIAIHBIX PabOT, MOCBAMIEHHBIX BBISBJICHUIO KAPTEJIbHBIX CTOBOPOB, UTHOPH-
pyeTr GpaKTOPbI MOAAEPXKKI KaK IPOIEHTHLIMIA CTABKAMU B YaCTHOCTH, TaK U JUCKOHTHPOBAHUEM
B IleJioM. B maHHOI paboTe cieaHa MOMBITKA OINEHUTH 3TO BIIUSHUE.

K maubosiee mHTEpECHBIM pe3yIbTaTaM paboThl KpOMe IPOaHAJIU3UPOBAHHON CTPYKTYPBI PHIHKA
U BBISIBJIEHHOI'O CI'OBOPa MOXKHO OTHECTH IPOaHAJIN3UPOBaHHYI0 U-00pasHyo JUHAMUKY CTEIICHH
CrOBOpa BO BpEMEHU — yCHJIEHHE Ha KOHIAX IepHoa U CHUXKEHUE B CepeuHe Mepruoja.

CrpyKTypa paboThI CIeIyIonast: BO 2-if 9aCTU JJaH 0030p PBIHKA, B 3-il — TeOpeTHIecKas MOJAEb,
B 4-#1 9aCTH CTATUCTUIECKHU aHAJIU3UPYETCS MACCUB JAHHBIX, C [IOMOIILIO 0O0OIIEHHOIO METOIa MO-
menToB (OMM) ornenuBaroTcst TeopeTuvecKye MOIOKeHNsI. B 5-if 4acTu OIeHuBAIOTCS Pe3yIbTaThl
U JAIOTCsS PEKOMEHIAINN 110 JAJIbHEHIINM HallpaB/IeHUsIM UCCAeNoBaHusI. B 3akiounTebHOi 6-if
YaCTH JIeJIAIOTCSI BBIBOJIBI IO Pe3yJIbTaTaM IIPOBEIEHHBIX MCCIeIOBAHUIA.

2 A3marckuii ppIHOK puca

CrpyKTypa pbIHKa

Mupogoii skcopT puca pacrer co cpejuuM temnom 3,4% B rog. Ha koner; 2011 r. o6beM pbiHKA
onenuBaercs B 32 M Mt 6esoro pucal. Kak suano u3 Puc. A.1 B Ilpuiokennn, TpaxTHIeCKH
ITOJIOBUHA, 9KCITOPTa, MPUXoanTcest Ha Tannana n Brernam. Paccunranabie KoadGUImeHTh KOHIIEH-
rparuu Ha Puc. A.2 J1eMOHCTPHUPYIOT, 9TO 9TO JEHCTBUTENBHO TaK: J0Jisi Taujaania — He MeHee
30%, nons Tammanna n Beernama xosebaercs okoo 50%, mors Tamnanga, Beernama, ITakucrana
u CIITA — 6osiee 70%. DTO TOBOPUT O TOM, YTO PHIHOK B 3HAYUTEIHLHON CTEIIEHN KOHIIEHTPUPOBAH.

'31ech u manee B paboTe 06LEMHBIC TTOKA3ATENH GYIyT PACCYNTHLIBATHCH B SKBHBAJCHTE MIIH(MOBAHHOTO PHCA.
Ucnonb3yercs koaddunpeHT nepepacydera u3 cbIporo puca B nuiudgosanubii — 0,66.
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ITpu stom unmexkc Xepdunmnaas—XupiiMaHna HEBLICOK — 3a 15 JieT OH He BBIIIe] U3 UHTEPBaJa
1500-2000.

Ecnu cmoTpers Ha quHamMuky 3a 15 jiet, TO OJHO3HAYHO HA TIEPBOM M BTOPOM MECTaX HAXOJIATCS
Tanmanm nu BoeTHaMm, Ha TpeTbeM, YeTBEPTOM U IISITOM IpoucxoauT portarust Mumgnu, Ilakucrana
u CHIA. Hampumep, Uagust ¢ Tperbero mecta B 2008 1. yCTOWYMBO MEepeMeCTHIACh Ha HSTOE
BCJIEJICTBUE 3aKOHOJATEILHOIO 3aIpeTa SKCIIOPTa OeIor0 PHUca.

B ommmane ot skcnopra, cTpyKTypa uMmmopra puca uHas. Jlosisi Hanbosiee KPYIMHOTO TPaUIU-
onnoro umnoprepa — Pumnnun 6% o61meMupoBoro aKcuopra B cpejHeM 3a nepuol. Hosa Ou-
sunnua 1 Hurepun — 11%. Hous kpynmeiimmx sBocbmu — 36%. Naneke Xepdunnana—XupumaHa
nouTu Bech 1epuoy Kosebiercs: B uarepsaie 200-300 (cm. Puc. A.3). Mcxons u3 npocroro cpas-
HATEJLHOTO AHAJN3a CTOPOH PBIHKA, MOXKHO BBIIBHHYTH T'HIIOTE3y, YTO CTOPOHA IPEJIOKEHUS
MOYKET UCIOIb30BaTh PHIHOYHYIO BJIACTD.

O0beMBI TOPTOBJIM [TOKA3BIBAIOT, YTO MUPOBOI PBIHOK pUCA IOCTATOYHO CTAOUJIEH, T.K. PHUC sIB-
JISIETCSI OCHOBHBIM TPOJyKTOM TuTanusi B Asum. JloJisi skcopra B 00IIEM MIPOU3BOJICTBE OTHOCH-
TeapHo Hebosmbmas — H-7% or obmero obbema. MOKHO OTMETUTB, UTO OOJIBININE N3MEHEHHS B
TOPIrOBJIe HEBO3MOXKHBI KAK BCJIEJCTBUE YKECTKON CTPYKTYPBI MOTPEDJIEHUsI, TAK U TOTO, UYTO PUC
SIBJISACTCSL CEJTbCKOXO3ACTBEHHON KYIBTYPOIl CO CBOMMHU IEPUOJAMH II0CEBa,/cOOpa yPOXKasi.

CeI‘MeHTaIJ,I/Iﬂ PBIHKAa

PriHok puca ecTecTBEHHBIM 0Opa30M CEIMEHTHPOBAH, UTO MO3BOJISIET YCUJIUTH TUIIOTE3Y O HAJIM-
YU HECOBepINeHHO! KOHKypeHnnu. Cpean OCHOBHBIX 9KCIOPTEPOB MOXKHO BBLIEIUTH Tamianm u
Bonernam, prIHOK KOTOPBIX B OCHOBHOM cocpenorodeH B crpanax ATP n Adpuku.

[Ipuuntaa momobHOTO pasaeseHns: — KadeCTBEHHbIE XapPaKTEPUCTUKNA PUCa. PBIHOK prca MOXKHO
pa3IesuTh Ha TPU OCHOBHBIX MPOIYKTa: OEJIbI pHUC, IPOMapeHHbIl pHUC, apoOMaTHBIR puc. XOTs
[IeHA TUX BUJIOB PHUCA BO3PACTAET B JIAHHOW IOCJIEIOBATEILHOCTH, 3TO HE JIMHEHKA MPOJYKTOB
BO3PACTAIOIIET0 KaIeCTBA — 9TO TPU PBIHKA PA3HBIX IPOAYKTOB, UCIOJIb3YIONINX PA3IUIHOE CHIPhE
¥ pa3HbIe CIocoObl 0OPAbOTKU.

V3ydvenne cTpyKTypbl 9KCIIOpTa U IPou3BOACTBa puca (cM. [Ipmioxkenne) mosBossier Ham ana-
JIN3UPOBATH PHIHOK PHUCA, KAK PBHIHOK IPAKTUYECKH CEIMEHTHPOBAHHOIO IuddepeHImpOBAHHOIO
npoaykra. OcHoBHBIE 3KcrmopTepbl — Tammang u BeerHam — onepupyior B ocHoBHOM B ATP u s1B-
JISTFOTCSI OCHOBHBIMH UI'POKAMU Ha 3TOM PermoHaIbHOM phIHKE. [Ipodne KpyHble 3KCIIopTephl JTHO0
nocrasJsior Ha npyrue peiaku (kak CIIIA), sm6o He Becerya npucyTcTBYIOT Ha phiHKe (Kak VHauns
n3-3a 3aIpeToB 3KcropTa puca). [Tosromy ornenbHbIl aHAIN3 COBMECTHBIX crpareruit Tanmanma
u Brernama 6e3 y4dacTusi IpOUUX CTPaH OMPABIAH.

Cnenuduka 1eHooOpa3oBaHUs

Topromiist B KaxK710i1 cTpaHe MPOUCXOIUT B OCHOBHOM B JIeJIOBBIX IleHTpax. B Tammanne — B Banr-
KoKke, BO Bpername — B Xommmune. Konkypennust — 1ieHoBasi®. 1[eHbl OGHOBIISIIOTCS KAz TbIil
JieHb. B nepuosipl peskux kosebanuii (koner 2007 r. — nepsbiii kBapras 2008 1.) — HECKOJIBKO pa3
B JeHb. TOProB/isi MOYXKET UJITH KAK MEYK/Iy YIACTHUKAMU PBIHKA, HAIIPAMYIO IIPU HAJIAIUH IPIMbBIX
cBsA3ell, Tak U Yepe3 OPOKEPOB.

Cropona 1pe ioXKeHnst BO BbeTHaMe mpejicraBiieHa HECKOJIBKUMU KPYITHBIMU TOCYIapPCTBEHHBI-
MU KoMnaHusMu. Kpynmeitimas u3 vux — Vina Food 1 — konrposmupyer 6osee 80% poinka. B
orsimune oT BrerHama, B Tanianje pucoBblil CEKTOp 3HAUNUTE/IBHO MeHee KOHIeHTpuposaH. Cro-
POHA IKCIIOPTA IIPEJICTaBJIEHA PSIJIOM KPYIHBIX CEITbCKOXO3SCTBEHHBIX KOPIIOPAIUii U1 OPOKEPOB.

OrmeTuM OIpeie/IeHHY 0 PaCCHHXPOHU3UPOBAHHOCTE TIeH U 00beMoB. lIpaBusia Ha pbIHKe Ta-
KOBBI, 9TO 3aKJIOYEHNE KOHTPaKTa U (DaKTUUIeCKas OTIPy3Ka U OTIIPABJIEHHE I'PYy30BOil mapTuu

2TTo undbopMaIyuu, MpeOCTaBIEHHON KPYTHEHIIIMI UMIOpTepaMu puca B Pd.
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KopabJjieM, KOTopasl BIIOCJIEICTBUN HA3BIBAET 3KCIIOPTOM, HE OJHOMOMEHTHBI. it neseit Momeu-
POBAHMS 9TO 03HAYAET, UTO Iapa eHa—00beM B JAHHBIA MECSI] MOXKET ObITH HECBSI3HOM, & CBSIZHOI
MOZKET OBITh IeHA B HPEJbLIYIIuil mepuoy| (1iu jiBa nepuoja Ha3aj) U 00beM B TeKyIuii nepu-
on. B manbreitmnel criennukaium Crpoca Ipru HeoOXOMMMOCTH Oy/IyT BHECEHBI COOTBETCTBYIOIIIE
JIaroBble 00O3HAYEHHsI IIEPEMEHHBIX IIPU BBIABICHUHM HEOJHOMOMEHTHOI'O PEearupOBAHMSI.

3 Moaeab

Brisinenue crosopa mpejmosiaraeT ornpejiesieHne 6a30BOro ypoBHS BBIIJIAT YYACTHUKOB UI'PhL. B
JAaHHOM CJydae 3TO NPUOLLIb T.H. DKCIIOPTEPOB, T.€. PEIPE3EHTATUBHBLIX areHTOB JJIs KaKJIOi
cTpaHbI-9KCcIopTepa puca. Kak ormevasioch panee, 6a30BbIM YPOBHEM IIPU HECOBEPIIEHHON KOH-
KypeHnuu spiisgercd pasHoBecue Hsama—-Beprpana, ckiajibiBalorieecs Ipyu OJHOKPATHOM B3aUMO-
neiictBun yaactHukos. [Ipesblmenne dbaxTuaeckoii (nam pvaeTHoﬁ) MIPUOBLLINA B TTOBTOPSIIOIEHCST
urpe OyJeT rOBOPUTD O BhIIBJIEHUU croBopa. CTereHb CroBopa OMpeessseTcs Pa3MepOM TPUObLIN
orHOCcHTeNbHO MuHuMasbHOI (Hama—Beprpana) n makcumasibHoil (1pubbLIn Kapresis).

Preinok mpospykra siBisiercs jauddepeHnupoBaHHbIM, & CIPOC MOJIBEPKEH CJIyYailHbIM ITOKaM
(cesonnbim u np.). Ha pbiake Habiojaercs 1eHoBas KOHKypeHnust. VHdopmanumst, pocTynHast
BCEM yYaCTHUKAM Ha HAYAJIO B3aUMOJIEWCTBUS, HEIOJHAS, T.€. IEHDbI IPEJbLIYIINX IEPUOIOB 3a-
Iy MJIEHBI CJTy9aiiHbiMu mokaMu. [leficTBusi KOHKYPEeHTOB (IpOJIaHHbIE OObEMbBI) HEHAOIIOIAEMBI.
Henabuiio/iaemble pbIHOYHBIE CUTHAJIBI, KAK U OTKJIOHEHHUS OT BO3MOXKHOI'O CIOBOPA, BEJLYT K U3Me-
HEHUIO PABHOBECHBIX IIE€H, UTO MOYKET IIPUBOJUTH K IIEHOBBIM BOHAM. B MOJIE/IN MOBTOPSIIOIIIXCST
urp OyJIeT pacCMOTPEHO JIBa THUIA CTPATErHil W IPOTECTUPOBAHA COOTBETCTBYIONAS CMEITaHHAST
cTpaTerus.

3.1 OpgHomiepmo/IHOE B3aMMO/IEICTBAE SKCIOPTEPOB

Y4aacTHUKE PBIHKA pa3buBatoTcs Ha M TPYII IO TUIIOBOMY IOBEICHUIO. Y PABHEHUSI CIIPOCA TPEI-
CTABJISIOTCS JIMTHEHHBIMU (DYHKITASIMU:

M
qlzai+bipl+zcijp]+gia i=1,....M (1)
j=1
J#i
re ¢¢ — o06beM, IPOJAHHBIN yIACTHHKOM 4; p' — IleHa, HA3HAYEeHHAs yYaCTHHKOM 4; p) — IeHa,
Ha3Ha4YC€HHad YIaCTHUKOM ], g; — BEKTOD 9K30I'€CHHbIX HEIICHOBBIX d)aKTOpOB CIIpOcCa.
Kaxk1plit areHT BLIOMpPaeT HEeHbI B OJHOIEPUOIHOI UTrpe, MAaKCUMU3UPYS CBOIO IIPUOBLIL:

max 7t (p) = (pi — mci) qi (p).
p*>0
BornyTocTh IpuObLIN rapaHTUPYET ONTHMAJbHBIE IEHBl 9epe3 yCIOBUs IEPBOro MopaaKa. Beemem
peakIuy areHTOB Ha M3MEHEHHUs LIeH KOHKYPeHTOB B (popMe (DYHKLIMI peakIyu:
dp®
2r
Rij = @ﬂ,.%@
1, = 7.

Crenuduka peakiuii onpeessieT CTPyKTypPy WIPHI, T.K. B CBEPHYTO# (DOpMe COJEpKAT B3AWM-
HbIE cTpaTernn. B aureparype OYHKIME PeaKIii elle Ha3bIBAIOT [IPEIIoIaracMbIMU BapUAIAsIMU
(conjectural variation, CV). Janee B pabore dbynkimn peaknun R;; Oygsem o603HaIaTh abOpeBH-
arypoit CV, 4106 He myTaTh ¢ KPUBLIMUA PEAKIINN, [TOJYyIAEMBIMI U3 YCJIOBUI IIEPBOTO MOPSIKA.
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CV MOryT OBITh KaK CTATHIECKUME, TAK U SBJISITHCsT (QYHKIUSIMA OT APYTUX ePeMeHHBIX. YCJI0-
BHSI [IEPBOI'0 Topsijka B Tepmunax CV:

; M
on' ; ; ; ,
op :(pzfmcl) b; + E cjRji | +¢'=0, i=1,...,M. (2)
i=1
J#

Bnast marpuity CV Beex yuacTnukos {Rij}, . s, C HOMOIIBIO yCIOBHIl 1EpBOro mopsixa (2) u
crpoca (1) MOXKHO paccunuTaTh PABHOBECHBIE IEHBI, 00bEMBI U NPUOLLIb YIACTHUKOB JIJisl UTPBI C
JII000#1 CTPYKTYPOIA.

PaBuoBecue Hama—Beprpana

[lepBobIit YacTHBIN cydail, KOTOPBIM HAC mWHTepecyeT — paBHOBecue Hama-Beprpana, B KoTopoM
IO OIIPEJIESIEHUTO R% =0.

PaBHoBecue kapress (0JHOIIEPUOTHOE)

Ob6ias npuObLIb:

M(p)=>_ (' —mc)q (p).

)

o %
YcoBus IepBOro NMOPsiIKa ITO3BOJISIIOT HAITH paBHOBECHBIE IIEHBL Dy, U IPHOBLIb T, .

3.2 Cymnepurpa

B noBropsomuxcsi B3anMo/IeHCTBUAX [PEJIIOIAraeTCsd, YTO areHThl UI'PAIOT OECKOHEYHOE YHUCJTIO
nepuosioB. KoHKypeHIusi, Kak 1 paHee, nenoBasi. Cpoc mojBepKeH ciaydaitHbivm mokam. Uudop-
MaIMOHHOE MHOXKECTBO {); COCTOUT M3 HAOIIOMACMBIX 3aIlyMJICHHBIX TEKYIIUX W MPONLILIX MEHO-
BbIX cUTHAJIOB. [leficTBusi KOHKYPEHTOB (IPOJaHHbIe OOBEMbI) HEHADJIIOIAEMBI.

B manmoMm cirygae crparernn UTpOKOB — yiKe MeKBPEMeHHbIe (DYHKIIUN PEAKITUN Ha IIPeIbIITy-
mue 1enbl. Vexosl Kak W3 CTAHAAPTHOTO MPEIOJIOXKEHUsT 0 MapKOBCKIAX CTPATETUsIX, TaK U UX
Ka4eCTBEHHOI'O aHAJIN3a PhIHKA B YaCTHU 2, PeaKINU UIYT TOJbKO HA IEHBI IIPEJIbIIYINETO MIePuoIa:

Pzie =f (piflapt_—ilﬁE (I (6%) ‘Qt]) ) (3)

rae f(-) — mexBpemennast dyuknus peakiuu, [' (0;) — Hem3BecTHBIE CTPYKTYPHBIE APaMETPBI
urpbl (pbIHOYHBIE YCJIOBUs), 0 — peanusalus ciaydaiinoro moka. @yHknuonaibaas gopma (3)
MOJIEJIUPYET IIPOIECC 0OyIeHNs YyIACTHUKOB UTPHI IIPA M3MEHEHUH [APAMETPOB UTPHIL.

B 00603Ha4EHHBIX YCJIOBUSX IPUOBLIL KAXKI0I'0 UI'POKA, — JUCKOHTUPOBAHHBLA ITOTOK OIHOIICPH-
OJTHBIX MTPHUOBLIEI:

I, = (1-6) ) &' (p),
t=0

rae 0 — JIUCKOHT.

B pa6orax Slade (1987) u Slade (1989) paccmoTrpeno JiBa THUIIa MOBEJEHUs B IEPUOJ IIEHOBBIX
BOITH — pas3pbIBHASI U HElIPepbIBHasl cTpaTerun. Tpurrep BKIIOUEHUsI CTpaTernii Haka3anusi (1eHo-
BOI BOIHBI) — IIOKHU CIPOCA WK HEHADJIIOaeMOe MOBeJIeHne KOHKYPEHTOB, HAPYIIUBIIIX CTOBOD.

[TepBoIit TUII MOBEJEHNS — TO pa3pbIBHAsA CTPATErus HAKa3aHMs Yepe3 mepexos K nenam Hamnra—
Beprpana. B paMkax 3TOro NOBEJIEHHs areHThl allPOKCHMUPYIOT TEKYIHe TEHb pi BOKPYT MeH
pasHoBecusi Hama-Beprpana pl,:

Ap; = AE [p}, |] + n, (4)
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rJe 77% — ciay4aiinbii mok. [Ipu Takoit hpopMyInpoOBKe UIPOKU MOTYT JIBUTAThCA «TaHIEMHOY», T.K.
UCIIOJIB3YIOT OIMHAKOBYIO HEUJICATBHYIO ITyOJIMIHYI0 HH(MOPMAIIHIO.

Bropoit Tum noBenenust — HenpepbiBHAS PEAKIINH YIACTHUKOB HA MPEIbIAYIINE IeHCTBUS KOH-
KypeHToB. IIpu Bropom TuIle 1TOBEJICHUS areHThl U3MEHSIOT CBOU IIEHBI 110 MeKBpeMeHHbIM CV:

M .
Ap, =Y RijAp]_, +n}. (5)
j=1
J#
B dopmynuposke (5) marpuna R siBisiercss MaTpuIieil MeXKBpEeMeHHBIX OTKJIMKOB. B jaHHOM cJ1y-
Yae MEXaHW3M HAaKa3aHUs UCIOJIB3YETCS B KadeCTBE MH(MOPMAIIMOHHOTO MHCTPYMEHTA, JAIOIIEro
IOHUMAaHUE KaK U3MEHUIUCH YCJAOBUs UTPHI. KCIM KOHKYPEHTHI CHUKAIOT IEHbI, TO YIaCTHUK TaK-
K€ UX CHUKAeT W HaoDOPOT.
st moHnMaHus (paKTUIECKONW CTPATEruU UM UX CMECU MOXKHO 3aIMCATh COOTHOIeHUEe, 0000-
arolee 006a THUIA ITOBEICHUS:

M . .
Api = Z (OéinijApg + (1 — Oéij) RijApg_l) + 17; 1=1,..., M, (6)
j=1
J#i
rae 0 < a;; < 1.

OrnenuBanne cucrembl (6) ¢ mocsemyroreil MpoOBEPKOil MUIIOTe3 O 3HAYEHUN KOI(DDUIINEHTOB
Qvjj TIO3BOJIAT TIOHSATH, KaKOW THII IOBEJIeHUs OBbLI CBOMCTBEHEH areHTaM B M3y4YaeMblil HepHol.
B nmammom ciydae mosydarcs pa3jiddHble TPAKTOBKU MaTPUILI R, COOTBETCTBYIONINE THIIOTE3aM
TPUTTEPHBIX U AJAITHUBHBIX CTPATETUA.

OTMeTnM oIpe/ie/IeHHyIO CJIOXKHOCTD B TPAKTOBKe runoTes. ['unoresa a;; = 1 na nepsblit B3I
TOBOPHUT B IOJIB3Y IEPBOro THIIA HoBeaeHns. OQHAKO IIPU BO3MOXKHOCTH PEAKIINK HIPOKOB Ha, IEHbBI
JIPYT PyTa MEK Ly MepUojIaMu HAbJIIOIEHUsT Mbl MOYXKEM HAOJIIOJIATH [IEHBI Y2Ke TI0C/Ie Peakiuu (Ha-
IpuMep, aJanTuBHOI — [0 BTOpoMy Tuity moBe/eHnst). COOTBETCTBEHHO, DU OIEHUBAHUN OyIeT
MTOSIBJISITHCST CMEINEHNE B IOJIb3Y THUIIOTE3bI O ITOBEJIEHUHU IIEPBOTO THIIA.

Onennpanne marpur, CV Jjist TOBTOPSIIOIIEHCST UTPBI ITO3BOJIAT PACCUATATh U CPABHUTH PaBHO-
BECHBIE IIeHBI, IPUOBLIb C OJHOIIEPUOIHBIM B3auMoJaeiicTBIeM: ciiydaeM paBHoBecusi Hama—Bepr-
paHa, JIydInx OTKJIMKOB U CroBopa. PacderHas npuObLIb U IPyrue XapaKTePUCTUKH PABHOBECHSI
ITO3BOJIAT CEJATh BBIBOJL O HAJIUYUU UJIA OTCYTCTBUU CIOBOPA, CTEIIEHN HECOBEPIIEHCTBA, U SBJIS-
€TCsl JIU HECOBEPIIIEHCTBO CJIEJICTBUEM IMOBTOPSAIONINXCA B3aUMOIAECHCTBUMA.

4 JlanHBIE

4.1 Chnemuduka JaHHBIX

MaccuB manubIX — MecsaHble HAOTIOAeHUs ¢ ssuBaps 1997 r. mo nexabppb 2011 r., 192 nabsronenmus.
Ha mamnnom srarme nmepros anainsa orpannder 1997-2007 rr., T.x. B 2008 r. HaOII0IAICST IKCIIOHEH-
IUAJBHBIA POCT IEH C HOCJIEAYIOMINM CIIa0M, YTO OObsICHAIOCH TAHUKON Ha PBHIHKAX U JTOJIXKHO
MOJIEJTUPOBATHCS JIDYTUM UTPOBBIM B3aUMOJIEHCTBUEM.

Tannax,

Mecstanble sKcmoprHbIe TieHbl 10 coptaMm puca B Tamnange (FOB Bangkok) B3siTbl u3 romoBoro
oruera, USDA: Rice Yearbook. Cobpan MaccuB JaHHBIX 3KCIIOPTHBIX IIeH oT TaiicKoil accomuannm
pucoBbix skcroprepos (TREA).

Buyrpennue onrosbie IieHbl (B Banrkoke) mo copram 6Gesioro puca, umcrounuk Department of
Internal Trade, Ministry of Commerce. Bayrpennne neust dpepmepon (EXW) — maccus ¢ 2005 .,
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ucrounuk Office of Agricultural Economics, Ministry of Agriculture and Cooperatives. C aBry-
cra 2008 r. cobpaH MacCUB JHEBHBIX JAHHBIX II0 PUCOBLIM IieHaM, mcrounuk Jackson Son & Co.
(London) Ltd.

Mecstanbie 06beMBbI BAJIOBOIO 9KCIOpTa puca (1o BceM copram), ncrogank Customs Department
(cobpaner IIB Tanmanma). C 2002 . cobpana 6aza TREA ¢ pas6buskoii mo copram.

Boernam

JlamHbIe MO SKCIOPTHBIM TleHaM 1o copram, ncrounnk USDA: Rice Yearbook. C asrycra 2008 .
cobpaH MacCuB JHEBHBIX JIAHHBIX 110 PUCOBBIM IieHaM, ncrouank Jackson Son & Co. (London) Ltd.
Cobpan MaccuB PO3HUYHBLIX TieH BO Brername, FAO ¢ 2007 r.

Mecstanable 00beMBI BaJIOBOIO 9KCIIOpTa puca, ucrodnuk General Statistics Office of Vietnam.
Mecstanast cTpyKTypa skcnopta npegocrasiera ormeakamu USDA: FAS Vietnam Grain and Feed
Rice Report.

IIpoune manHbie

O6BeMBI TOIOBOTO 3KCTIOPTa U UMTopTa 1o crpanam, uctounuk FAOSTAT. Jlanmble Mo Max-
PO3KOHOMUYIECCKUM CTPaHOBBIM IIOKa3aTeJsAM, KypPChbl BaJIIOT. HpOL[eHTHbIe CTaBKH — CpeaHune 110
KpYIHEHIIM 6aHKaM KPaTKOCPOYHBIE CTABKH (10 MOIYTOMa).

4.2 IlepBuuHbIli aHAJIN3 JAaHHBIX
Bpi6opoynbie XapakKTepUCTUKHI

OcHoBHBIE BI)I60pO‘{HI)Ie MOMEHTDBI IIpEJICTaBJICHBI B Ta6JH/IIle 1.

Tabsmra 1: Boibopodtbie MOMEHTEI

Cpemmee  Crt. OTKII Min Max Jarque-Bera  Tpemnn
Ilena 5% puca Tannanna 2527 55,5 163,0 361,0 10,8 0,23*
Ilena 5% puca Boernama 2377 50,7 1500 3600 6,60 (gﬁgﬁ)
kcropr Tanmanga 618,1 171,1 294,0 1172,0 18,8 Qf(l)if*)‘*
DkcnopT BrerHama, 337,3 184,8 0 996,0 9,5 ((()):22)
Ilena nedpru Brent 35,7 20,5 10,5 93,9 20,7 szgf*)‘*
Kypc Taiickoro 6ata 39.3 447 24,9 53.8 56,1 80005%
Kypc Brernamckoro goura  14765,0 1327,7 11179,0  16240,0 26,8 3;6&81*

(1.17)

B ckobkax mpuBeseHbl CTaHIAPTHBIE OIMMTHOKH.
Crarncruyeckas suaunmoctb Ha 1% (%), 5% (**) u 10% (*) ypoBHsx.

Ce3oHHOCTD

Cupoc wa puc Tamranjga JeMOHCTPUPYET yCTONYUBBIE CE30HHBIE KOJIEOAHUS BOKPYT JMHEHHO-
ro TpeHja B OKTsIOpe-jekabpe (IIOJIOXKHUTEIbHBINH BCIUIeCK) n deBpasie-anpesie (OTpUIaTebHbII
BCILIECK ), YTO CBSA3AHO C CE30HHOCTHIO yOOpKHU yporkasi. C MIOHs 1m0 HOSIOPD naer ybopKa yporKas,
PACTyT 3alachl U yBEJIUIUBAECTCS SKCIOPT, UTO CBA3AHO KAaK C IMOCTABKAMHU PUCA HOBOTO YPOXKAS,
TaK W C JINKBUJAIMEN TPOIMIIOTOMHUX 3amacoB. Jlamee ¢ HOsSOpsT HAYMHAETCS MOCAJKA yPOXKAast
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(B 3aBHCUMOCTH OT ypOzKasi U PErHOHA), COOTBETCTBEHHO 3aIIAChl COKPAINAIOTCS U IKCIOPT a1~
eT. OYeBUIHO, ITO TOCTETOBATEIbHBIE BCILUIECK U TAJEHNE IKCIIOPTA, OTPAXKEHHBIE B (DUKTUBHBIX
CE30HHBIX IEPEMEHHBIX, OTParKal0T UMEHHO 3Ty TeHJEHITNIO.

[Toxoxkue ce3onnble KOJEOAHUsST BOKPYT JIMHEHTHOTO TPEHIA BBISIBJIAIOTCS B cripoce BherHama.
[Tepuo, OJIOKUTEILHOTO BCILIECKA — MapT-Mail, B MOMEHT cOOpa BECEHHETO ypoKasi, KOTOPbIi
73-38 CBOETO XOPOIIEro KadeCTBa HUAET Ha IKCIOPT U COCTABJIACT IO IIOJOBUHBI I'OAOBOIO YPO-
xkas. [lepuoj cHmkennss — HOsIOPB-(heBpasb, MEPUOJ, ITOCEBA BECEHHETO ypoxKasi. B aror mepuos,
cobupaeTcst 3UMHUM yporkail, HO OH UJeT B OCHOBHOM Ha BHYTPeHHE ITOTpebjIeHne.

B menax ycroitauBoii C€30HHOCTH BOKPYT JIMHEWHOI'O TPEH/IA BBHISBJIEHO He ObLIO.

CTaI_lI/IOHapHOCTI)

B nenax nabuioaercs BoipazkenHnast U-obpasHast quHamuka (cM. Puc. 1), 9ro npejmnonaraer Hemo-
crosincTBO cpejnero. CranunonapaocTs mposepsiiach Tpemst Tecramu: ADF, KPSS u PP (Phillips-

Perron).
400
300 PRl R gl N
200
T3 11aHA,
100 em=BLeTHam |
0 T T T T T T T T T T
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

Puc. 1: CoBmecTHast munamMuKa meH Ha 6esbrit puc, 1997-2007 rr.

PesynbraThl TeCTHpPOBaHNIE CTAITMOHAPHOCTH IIPEJICTaB/IeHbI B Tabsutie 2. [lepe ananmmzom obbe-
MBI OBLITN OYHUINEHBI OT A JUTUBHON CE30HHOCTH, T.K. TECTUPOBAHNE 00IaaeT HU3KOM MOIITHOCTHIO
K HAJUYIUIO CE30HHON KOMIIOHEHTHI.

Tabsiuma 2: Beibopounbie MOMEHTBI

Tect Hena Tanmnanma Ilena Brernama O6bem Tamranna O6bem Brernama
Croxacruuecknit  CroxacTUYeCKMii eTepPMUHIPO-
ADF L. L. Herep . P Pan crammmonapen
JIMHEWHBIN TPEHI  JIMHEHHBIN TPeHI BAHHBIN TPEHT,
Croxactuaecknit  CroxacTHaecKnii
PP L. L Psan cranmmonapen Psan cranmmonapen
JIMHEAHBIA TpeH ,  JIMHEHHBIA TpeH,
Bosmoxken merepmu-  Bosmoxken gerepmu-
KPSS Py cramumonapen  Psyi cranmonapen P P

HUPOBAHHBIA TpEHJ]  HUPOBaHHBIA TPEH]L

B pesynbrare nepBUYHOrO aHAM3a OCHOBHBIX IEPEMEHHBIX MOXKHO 3aKJIOUYUTL, YTO B PAIaX
o0beMa MPUCYTCTBYET 3HAYMMAasi CE30HHOCTb, a PsAJ dKcnopra Tamiania colepkuTt B cebe Je-
TEPMUHUPOBAHHBIN TPEH. DTO O3HAYAET, UYTO [IPU OINEHUBAHUU B COOTBETCTBYIOIINX YPABHEHUSIX
JIOJIZKHBI IIPUCYTCTBOBAThH CE30HHDbIE IIePEMEHHbIE U TPEH/I.
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enwr Tannanga u Brernama comep2kaT B cebe CTOXACTUUECKUN JIMHEWHBIH TPEHI, IOITOMY
JOJIZKHBI y9aCTBOBATh B YPaBHEHUAX TOJBKO B IIEPBBIX PA3HOCTAX.

5 Or1enuBaHue 1 Pe3yJIbTATHI

B cucreme cripoca mHabopbl (qi, pi) OIIPEJIEJISIFOTCST OJTHOBPEMEHHO, T.e. SHJoreHHbl. OlleHuBaHue C
romorbio MHK npuBeser B 061meM Brjie K CMEIIEHHOCTH U HECOCTOSATETbHOCTH OlteHOK. O1ieHnBa-
HUE CUCTEMbI KAK CUCTEMbI KaxKyIUXCsl HeCBsi3aHHbIMU ypasHenuii (SUR) paBHOCHIIBHO NIpUMeHE-
Huto obobmennoro MHK ¢ uzBecTHO# cTpyKTypoii MaTpuiibl KoBapuanuii. OIHAKO, 9TO CJUIIKOM
CIJIBHOE IIPEJIIOJIOKEHIE — MBI IPEIIoaracM CTPYKTYpPy o0Iiero Buaa. AJeKBATHBIMU 33/1a9€
siBJIstIOTCst JTnbo Tpexmaroseiii MHK, jim6o OMM.

B pa6ore npumensiercas OMM, T.K. OH HO3BOJISIET JOIOJHUTEILHO TECTUPOBATH HEIPOTHUBOPE-
YHBOCTH MOMEHTOB JJIs HAOOPa MHCTPYMEHTAJIBHBIX mepeMeHHbIX (J-Tect). OMM peasnmsyiorcs B
GAUSS, ¢ ajyropurMoM ciiy4yailHO#i pean3aliy CTapPTOBBIX 3HAYEHUN IIapaMeTPOB IS aHAIN3a
CXOIMMOCTH K TJIODa/bHOMY MakcmmyMy. Marpuiia KoBapualuii onennBaerca B ¢dpopme Hpron—
VYacra.

5.1 Omenka copoca

B ormame ot obmieit ocranoBku (1), oleHuBaThCs OyJIeT cHCTEMa CIIPOCA Jisl JIBYX OCHOBHBIX
yYaCTHUKOB pbiHKa — Tammanma n Brernama. C ydeToM Haaudnsg CTOXACTUIECKUX JIMHEHHBIX
TPEHOB B IIeHAX OIEHUBAaHNE ITPOBOIUTCS B MEPBBIX PA3HOCTSIX:
1 1 2 1 1
Agy =t1 +01Ap; + a1Ap; + Ag; + &, (7)
2 _ 2 1 2 2
Agi = ta + baAp; + c2Ap; + Agi + &

3ech U Jajiee TACKUM TOKa3aTessiM Oy/ieT IMPUCBAMBATHCS WHIAEKC 1, BbeTHaMckuM 2. B 1me-
PEMEHHBIE, OIpeJIeIAIoNNe HEIleHOBON CIABUT KPHUBOIl cIpoca gg, BXOJISIT Ce30HHBIE (DUKTUBHBIE
HepeMeHHbIe U JIMHEHHBIN TpeH | (BBIPOXKIAeTCsl B KOHCTAHTY [PH IEPEX0JIe K Agé, KaK 3TO ObLIO
paHee BBISBJICHO IIPU AHAIM3E CE30HHBIX KOJIEOAHMIT CIIPOCa).

DkoHomerpuyeckast crienudukaiys Mojesn (7) craHgaprHa:

E ¢ [=]

0,
E[¢]22] =0,

rJie epeMeHHble ztl, th — HabOPBI MHCTPYMEHTOB JIjIsi COOTBETCTBYIONIUX YPABHEHUIA.

B kavecTBe MHCTPYMEHTOB /It ypaBHEHUI ObLIN MCIOJIB30BaHbI IIEPBbIE PA3HOCTHU JIATOB IIEH,
9K30TeHHBIe perpeccopbl u3 Ag:. Kpome aToro, mepeble pasHOCTH KypCOB TallCKOTO 6aTa U BheT-
HaMCKOTO JIOHTa, T.K. OHU He BIIUAIOT HAIPSIMYIO Ha CIIPOC, HO BIIUSIOT HA SKCIOPTHBIE IIEHBI CIIEITY-
oM 00pa3oM: mpu 06eCIleHeHNH HAITMOHAJILHON BaIIOTHI SKCIIOPTHLIE IEHbI, HOMIHUPOBAHHBIE
B JI0JIAPaAX, MOI'YT CHU2KATHCS. DBIJIN UCIIOJIHL30BAHBI [IEPBbIE PA3HOCTH KOTHPOBOK HedTH OPEHT,
KaK MapKepa 3aTpaT Ha SHEPrOHOCHUTEJN W IPOU3BOJCTBO puca B Tamnanme, ompemesndioliee ce-
30HHYIO IUHAMUKY 3allacOB, KOTOPasl MOYKET TAaBUTHb Ha DeIleHHs SKCIOPTEPOB O CHUKEHUN WJIN
MTOBBINIIEHNN TIeH. B KaKJI0M ypaBHEHUU JIJIsl MOJIEJIMPOBAHUS JIBYX SHJIOTE€HHDLIX ITEePEMEHHDLIX TEeH
HCIIOJIb30BAHO 110 8 MHCTPYMEHTOB. Bcero 1ijist mepBoro ypaBHEHUs HCIOJIL30BAHO 14 MHCTPYMEH-
TOB, JIJIsI BTOporo — 13.

Hns onennBanus OMM skonomerpudeckasi crieruduKaIys IPeJICTaB/IeHa B BUJE CJIELYIONUX
COOTHOITIEHU T Ha, MOMEHTBHI:

E[&z] =0,
E [¢727] = 0.
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PezynbraThl onenuBanus npencTaBiaeHbl B Tabsuie 3. Kak BuIHO, IEHOBBIC IIepEMEHHBIC 3Ha-
quMbl B 00oux ypaBHeHusix Ha 5—10% yposue. J tect Ha 10% ypoBHE He OTBEpPraeT IUIOTE3y O
HEIPOTHBOPEYNBOCTH OTPaHUIeHnit Ha MoMeHThl, J = 20,14 < x3,.

Tabummna 3: Onenka cupoca

t Apgh Ap%)iet to Ap%)iet Apgh J
040 —465  226° 977 14377 11717 20,14"
(7,55) (2,18) (2,01) (12,37) (5,32) (3,70)

B ckobkax npusenenst HAC cranmapTHbIE OMIMOKHA.
Crarucruueckas sHadnmocts Ha 1% (%), 5% (**) u 10% (*) yposHsx.

B koHTpOJIbHBIE TIEpEMEHHBIE BXOISAT JIATU aIUTUBHBIX CE30HHBIX KoMIOHEeHT. Jlns Tamranmga
3HAYNMO BBISIBJICHO BJIMSIHIE OCEHHETO W BECEHHEI'O ypoxKaes, Jjisi BbeTHaMa — OCeHHe-3UMHETO.

Crpoc KOppeKTHO crenuduInpoBaH — KOI(MQPUITUEHTHI IPHU IIeHaX 3HAYNMBI 1 UMEIOT He00XO0-
JIUMbIe 3HAKU. 3HAKU IIEPEKPECTHBIX IEHOBBIX 3JIACTUIHOCTEN MOJIOKUTEBHBI, 9TO MOKA3BIBAET,
aro puc Tamnanga n BrerHama — TOBapbI-3aMEHUTENIN, UTO COOTBETCTBYET IEHCTBUTEILHOCTH.
OrMmeTuM Takke HE3HAUYUMOCTb KO3(M@UIMEHTOB t1 U to, KOTOpPbIE MPU OOPATHOM IIE€PEXOJiEe OT
pa3HocTell K ypoBHAM OyayT KoddduimenTaMun npu JUHEHHBIX TpeHgax. TakK U JO0/KHO ObLIO
OBITH — B YaCTU IMEPBUYHOIO aHAJIN3a JTaHHBIX MbI IOKA3aJM CTAIMOHAPHOCTH IEPBBIX Pa3HOCTEH
00bEMOB.

CrouT 0TMEeTUTD, YTO /71t 000UX PHIHKOB CTATUCTUIECKHU He OTBEPraloTCs orpanndenus |b;| = ¢,
9TO CBUETEJILCTBYET B II0JIb3Y TOr'O, YTO P OJHOBPEMEHHOM OJNHAKOBOM M3MEHEHUH IIeH IIOTpe-
OUTEILCKUI CIIPOC HE MEPEKJIIOYIAETCST Ha APYroit ToBap. IToT 3¢ (heKkT MOKeT CBUIETETbCTBOBATD
0 TOM, YTO HeCMOTps Ha JuddEPEHIIMPOBAHHOCTD ITPOJIYKTA, JUDO COXPAHSETCH BBICOKAS JIOSAIb-
HOCTB IOKYTIaTe e, JIMOO PHIHOK HE MIPOCTO reorpaduiecKu CEerMeHTHPOBAH, HO U (DUKCHPOBAHHO
paznenen mexkay Tamnangom u Boernamowm. I'umoresa o j1osyibHOCTH OTBEpraeTcs, T.K. He HabJIIO-
JIaeTCsT B peaIbHOCTH — IMOKYIIATe N YePeIyioTCsi, & IPU O0bsIBJIEHUN TEHIEPOB HA UMIIOPT PUCA
3asBKH IIPUHAMAIOTCS OT BCEX IKCITIOPTEPOB. Takum 06pa3oM, Ha OCHOBAHNN OIEHKHU CIIPOCa MOYKHO
BBIJIBUHYTH THUIIOTE3Y O Pa3JeJIeHUU PBhIHKA, HO OHA HYXKJIAETCS B JIOTIOJHUTEBLHON ITPOBEPKE.

PobGacrHocTh oreHKu crpoca

st moJtyvenust KOpPEKTHBIX OIEHOK HAMM MCCJIEIOBAJINCH PA3IUYIHbIe HADOPhI MHCTPYMEHTOB. B
Ka4decTBe MHCTPYMEHTOB /It KayKJIOT'0 yPABHEHUS UCIOJIH30BAIUCh KOHCTAHTA, SK30I€HHBIE IIepe-
MeHHbIE (CE30HHOCTD) U MIEPBbIE ¥ BTOPBIE JIAI'M SHIOT€HHBIX [[eH — Ap%_Q,pf_2 u Ap%_?), Ap?_g, Me-
csIHbIe 00beMbl TPou3BoCcTBa B Tannanae, ppaxroBbie craBky u np. MOXKHO CKa3aTh, 9TO CTPYK-
Typa OIEHOK MEHSIeTCsl He3HAUNTEbHO. HanbosibiiuM KadecTBOM 00JIafjaeT ypaBHEHUE, TIPEJCTAB-
JIeHHOe B Tabsuie 3.
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Puc. 2a: lenw Tanmanma, 1997-2007 rr. Puc. 2b: Henst Boernama, 1997-2007 rr.
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Pacuernbie 3nadeHus 1eH OJIHOIIEPUOIHOrO paBHOBecus: B Tamnanie u BrerHaMme Jjs CIydaes,
paccMoTpeHHBIX B pasjene 4.1, npejcraBiensl Ha Puc. 2. Kak Bugno u3 Puc. 2a, pacdeTHble
3HaYeHUs TalicKuX IeH B paBHoBecuu Hama-Beprpana 6ym3ku K paKTUIeCKUM [IEHAM B TEUEHUE
Bcero nepuoga. OmgHako B cepenute nepruoma, 8 2001-2005 rr. pakTHIecKre IeHbl HUKe PACIeTHBIX
nen Hama-Beprpana. 13 Puc. 1 BugHO, 9TO 3TO KaK pa3 mepuoj, HICTOPUIECKOr0 MUHUMYMa, TeH
HA PBIHKE, 9TOMY 9TO He SBJSETCS HeOXKUTAHHBIM. OTHAKO CTPOTO YTBEPKICHUS 3/16Ch HET, T.K.
ocJjie TIOCTPOEHUST JIOBEPUTEIbHOrO MHTEpBaja st 1neH Hama—bBeprpana dbakTuieckue 1eHbI B
HEro 1oIa T,

Ha poiake Bo BreTrHame drakTuyueckue 1eHbI YCTORYINBO MPEBBIMAIOT pacdeTHbIe 1eHbl Hatra—
Beprpana u 6Jin3KM K MOHOIIOJIBHBIM. DTO MPOSIBJIEHIE CIIEIN(PUKU PhIHKa — BheTHaM B OOJIbIIei
CTEIeHN TPOJIaeT MeHee KadeCTBeHHBIN puc (25% O6emblil puc), siBAssICh €ro KPYIMHEHIIM MUPO-
BBIM IIOCTABIIUKOM. Ero rmojioxkenne Ha PbIHKE MEHEE KAYeCTBEHHOI'O PUCA TAaeT €My 3HAUUTE/THLHO
60JIbIlIe PHIHOYHON BJIACTH, YeM TausaHiy ¢ ero JuBepCuMUIMPOBAHHBIM SKCIOPTOM.

OTHU COOTHOIEHUS MEXKY (baKTUIeCcKUM reHaMmu, reHamu Hama—Beprpana u kapreist Ha KaxK-
JIOM U3 PBIHKOB HAIPSIMYIO OTPA3ATCH Ha COOTHOIIEHUAX MEXKIY (PaKTUIeCKON U IMOTEHIINAILHOM
IPUOBLIBIO.

5.2 Omnenka marpuiibl CV

JJIsT OIeHKHU CHCTEeMBI (6) IIeHBbI OBLIM OUMINEHBI OT MPEe/IbHBIX U3/IePKeK s TMOIydeHnst -
(EKTOB TOJILKO IIEHOBBIX B3aNMOCBsI3€eil, 6e3 yueTa n3MeHeHus U3AepKeK. B KadecTBe mpe1e/IbHbIX
usgepkek s Tamnapga n BreTHaMa ObLIM B3SThL OITOBBIE IEHBI 5% pHca, YTO COOTBETCTBYET
HOHNMAHUIO CPEJTHEr0 HKCIIOPTEpa, KaK apOuTpaykepa (CKyNIUKa pUca Yy KPECTbsIH W IIPOJIABIA
Ha 9KCIIOPT).

B cucreme (8) ounmeHHble TeHbl 0603HAYEHbI 3arTaBHBIME OyKBavu P} = pi — mci:

APtl — a12R(112APtQ + (1 — 0412) RCILQAPE_I + ntlv (8)

s OMM skoHoMeTpudecKasl cliellnpUKaIis aHAJIOTUYHA OLEHKE CIPOCa M IIPEICTABJISIeTC B
BHUJIE CJIELYIONIUX COOTHOIIEHUI Ha MOMEHTBHI:

Bl 4] =0, [ B[] =0,
E [77? ’2?] =0, E [ngzﬂ =0.

Jlnst anamsa BIXSHUS CTABKU IPOIEHTa Ha CroBOp Heobxoanmo moaudunuposars CV. 13 reo-
pPeTUYIECKUX PabOT CJIELYET, YTO YTBEPXK ACHUsI HAPOIHBIX TEOPEM BBIIIOJIHAIOTCS JIJIsI CJIydasl CTOXa-
CTHUYECKOI'O JUCKOHTA, T.€. W JJId BapuabeabHoro nporenrTa. CraBka IPOIEHTa, JOJIXKHA, IOBbIIIATH
peakIuio: YeM OOJIbIIe IMPOIEHT — TeM MeHbIIe JIMCKOHT, YeM MEHBIIIE JUCKOHT — TEeM CJIOXKHEE
YAepzKuBaThb CI'OBOP, Y€M CJIO2KHEE YyIEP2KUBaATh CI'OBOP — TEM 6OJIbH_Ie peaKnud Ha USMEHEHNEe ITeH
KOHKYPEHTOB.

IIpn xonudaecTBe ygacTHUKOB M > 2 MOXKHO OBLIO OBI paccMaTPHUBAThL HECKOJIBKO BapHUaHTOB
BBOJIa CTaBKM mporenTa. OIHaKO T ciIydas ABYX yIACTHUKOB, BCE TPU BAPUAHTA CIEIN(PUKAIII
BBIPOJKJIAIOTCSA B OJWUH catydait R (t) = a; + Byrt.

Jl1st mpoBepKu pobACTHOCTH MOy YEHHDBIX PE3Y/IBTATOB MBI OIIEHUBAEM JBE CIIeupUKAINNA KPHU-
BbIX peakiu. [TepBasi coBrajaer ¢ ucxounoit opmoii B pabore Slade (1987), B kKoTopoil peakiyu
u3 (8) IOCTOSIHHBIL:

¢y = const,
{9 = const.

33 1ech 1 Jasee JUIsl APYIUX PACYETHBIX NOKA3ATE e JOBEPUTEIbHbIE HHTEPBAJIbI CIUTAIUCH METOIOM MoHTe-
Kapuro.
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Bropas crnemudnkaimsa — ¢ BapuabeIbHBIMIA PEAKITHSIMHE:

{ 1o (t) = a2 + 5127"?’7
1y (1) = o1 + Bar™.

OgeBuIHO, 4TO MEepBast creludUKaIng BJIoXKeHa BO BTopyio. CoOTBETCTBEHHO, HEKOTOPHIE PE3YJIb-
TaTbl JOJIZKHBI HaCJICJOBATHC.

PesynbraThl onennBaHusi mpeacTraBieHbl B Tabauie 4. Bee mapamerpbl 3HaUMMO BiausiorT. Mc-
[I0JIb30BAHO 8 MHCTPYMEHTOB JIJIsl S9HJIOTEHHBIX II€H B II€PBOM ypaBHenuu u 9 — Bo BTopoMm. Beero
JIJIST OTIEHKW CHUCTEeMBI UCIONb30BaH 21 muHcTpyMeHT. MomenTsl He mpoTtmBopeunssl, J = 10,22 <
Xis-

Kak BugHo u3 tabuunpsl 4 cpefave 3HadeHust I TMOKOil GOPMBI KPUBBIX peaknuii (crer-
dbukanus 2) 6m3ku K orneHkaMm crerudukanuun 1. 1o MposiBIeHre TOro, 4To crenuduKkams 2
obobraer crenudukanuio 1. Ha Puc. 3 uzobpaxkerst CV st obonx crnerudnrarmit. BuaHo, aro
munavuka CV Hacjenyer JMHAMEUKY CTaBOK HpOIeHTa (T.K. sIBJISIeTCsl JIMHeHHO# (yHKImeil or
HUX).

Cuenudukariys 2 Kaxkercs 6oJjiee MpeIIodITUTEILHO, YeM 1, T.K. oHa boJjiee THOKas M BCe COCTaB-
JISIONINe OlleHeHbl 3Ha4uMo. Bosee Toro, Becoble KOIP@UIUMEHTDI (v;j B CIIeIUMUKAIIIT 2 JIeXKaT
B rpanuiax |0,1], aro roBopuT 0 KauecTBe OICHUBAHUS, T.K. OPDAHUYCHIS HA HUX HE HAKJIAIbIBa-
smck. OpHako bosiee MoAPOOHOE PACCMOTPEHHE BhISIBJIAET HECKOJIBKO IIPOOJIEMHBIX MOMEHTOB.

Tabauna 4: OneHKa KPUBBIX PEaKIlnn

Cuernudukanus 1 Cuenudukarmst 2
Ouenka Cpeanee
e 0,8 1,2 — 0,06 7} 0.73
(0,14)*** (0,43)***  (0,04)*
4 0,5 56 — 0,50 r? 0,34
(0,26)** (2,11)***  (0,18)***
Q12 0,28 0,56
(0’11)*** (0719)***
Q21 2,76 0,86

(1,21)** (0,22)***

B ckobkax npuBeneHbl cTaHIapTHBIE OIIUOKY.
Crarucruueckas 3aaduMocts Ha 1% (), 5% (**) u 10% (*) ypoBusx.

Bo-tiepsoix, nuaramuka CV BrerHama B Haudajie repuoma 1997-2000 rr. HiKe HyJist; 60jiee TOro, B
1997-1998 rr. — maxke nuxke -1. 11 reopun uzsecrno, aro npu ycaosun —1 < R;; < 1 crannonapnoe
paBHoBecue Hsmra equncrBenno. Be3ycioBHO, 3TO ynobHOE CBONCTBO, HO B TJIODAJLHOM CMBICTIC
ero TpeboBaTh HET BO3MOXKHOCTH, T.K. CIIPOC OIEHEH TOJIHLKO Ha JIOKAJIBHOM yYacTKe HADJ/IIOMAeMbIX
1IeH—00bEMOB U TECTUPOBATH HA HEM CXOJIUMOCTD 10 BCEM CTpPaTerusaM HeBo3MoxKHO. Kpome 3Toro,
B repuos 1997-1998 rr. Tannana u BbeTrHam ucubIThIBaM Ha cebe BIAUSHAE a3MaTCKOIO KPUBHCA,
[I0O3TOMY TOJIOOHBIE OTKJIOHEHUST OT YCTOUYUBBIX COCTOSHUN OXKUIAEMBI.

Bo-Bropbix, Oojiee comeprKaTe/bHBI BOIPOC 3akjodaercs B ToM, nodemy CV mist BeeTHama
HAXOJIUTCsI B orpuiiaresibHoi obsractu B 1997-2000 rr., mpu Tom uro CV Taunanma ycToitauBo mo-
sioxkurebHa. OIHAKO HU JUHAMEUKA IIeH Ha Puc. 1, Hu KauecTBeHHOE IOHUMAaHNEe B3aUMOJIeHCTBYS
HE TPEIIoJIaraoT moI00Ho0M acumMeTpun B moBesieHnn. OKUIAEMbII PE3YIbTAT — MOJIOKUTEIb-
Hasl peakidsl Ha M3MeHeHMe I[eH KOHKYDEHTOB U TaHJeMHOe JBrKeHue 1eH. OO0bsiCHEHUE IOJIy-
YUBIIEroCs pe3yJibrara — crelnduka KOHbIOHKTYPhI HA PbIHKE BO BbeTHaMme B Hadaje MEPUO/IA.

Ha Puc. 2b Bunnao, aro B 1997-2000 rr. cdhakTudeckue 1eHbl BheTHaMa ObLIN OJMM3KU K pac-
YEeTHBIM II€HAM KapTesisi Ha BbeTHAMCKOM DbIHKe. CTPYKTYpa BHETHAMCKOIO IPEIJIOKEHUsT (CM.
nojipobHee B 4acT 2) M3-3a BBICOKON KOHIEHTPAIUH, OCOOEHHO B 3TOT MEPUOJ, KOIja Judepa-
JIN3AIs PHIHKA TOJIBKO HAYAJIACH, HE POTUBOPEYHUT STOMY (haKTy. DTO MOXKET O3HAYATH, YTO B
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Puc. 3: Pacuerunie CV s cuerudukanmii 1 u 2, 1997-2007 rr.

3TOT 1epuo, BoeTHaMm, cobupas MAKCUMAJbHYIO PEHTY CO CBOErO PBhIHKA, MOT JIEMOHCTPUPOBATH
OCIMJIIIPYIOIIee MOBEIeHIe?, OTIMYAIONIeecs] OT BCETO OCTAJILHOTO MEPHOJIA.

DTOT pe3yabTaT TpebyeT AOMOJHUTEILHOTO aHa n3a. BO3MOXKHO, TpebyeTcs: TOMOJTHUTETLHOE
u3yvyeHre UrPbl B OKPECTHOCTU KpaHWX cjaydaeB. B (hopMyIupoBKe yc/IOBUii MBI HE HAJIATAJIN
OTpaHWYeHMi Ha IMHAMUKY TIeH Bujia pi < pb | xoTs oHa ecrecTBenHa. s mepmoma 1997-2000 rr.
dakTudeckue reHbl BheTHaMa JieyKaT B y3KOM JOBEPUTEIbHOM HHTEPBAJIE PACIETHBIX KAPTEJbHBIX
TeH, rumoTesa pi = pl. He oTBepraercs. DTO MOMKET O3HAYATH WHYIO CTPYKTYPY HTPbI B 9TOT
[IEPUO/I.

B-tperbux, crnenudukanus 2 n3ydanach B IEPBYIO OYepe/ib ¢ TOUYKU 3PEHUS BJIUSIHUSI CTABKU
nporenTa. K coxaaeHunio, Mbl BEIHY ?KJI€HBI KOHCTATHPOBATDL, IYTO B 000OUX YPABHEHUSAX MbI ITOJTY I~
JIV 3HAYUMBII OTPUIATENIbHBINA 3HAK TIepeJl CTaBKoil mporenTa (cM. Tadsuiy 4). 13 nosrydeHHbIX
PE3yJIbTATOB CJEIYeT, ITO POCT CTABKU IIPOIEHTA CHUXKAET PEAKINIO areHTOB HA M3MEHEHUS, U
[IPUPAIIEHUS [€H CTAHOBATCH OJIM3KUMU K HYJIIO, T.€. CrOBOP ycuuBaercsi. OHAKO IIPEICKAZAHIS
Teopun OOPATHBI U TOBOPST O TOM, UTO B paBHOBECHH UeM OOJIbIlle CTABKA IIPOIEHTA, TEM CJIOXKHEE
YJIEPKUBATH CTOBOP.

Harte obbsicHeHMEe 3aKJIIO9aETCS B TOM, UTO 3/I€Ch MOXKET MPOSIBISTbCS dHJIOI'C€HHOCTb IEH U
00beMOB 110 cTaBKaM mporienTa u ooparno. B Tannanne n Boername, Kak 1 MHOTUX APYTHUX CTPa-
HaX, rocyIapcTBo cybcuupyer (hbepMepoB, KOMIIEHCUPYET CTABKH 110 KPEJIUTaM M T.JI. — BCE ITO
3aBUCUT OT CTABKU IIporeHTa. Bo BheTHaMe pucoBbIit CEKTOP JTOCTATOTHO 3HAMUM B SKOHOMUKE, U
CTaBKa IIPOIEHTA MOXKET OIPEJIEIATHCH SHIOTEHHO, B T.4. U TEKYIIEH SKCIIOPTHOI KOHBIOHKTYPOIA.

O/iHaKO, HECMOTPSI Ha HAIIPABJIEHUE BJIUSIHUS CTABKU IIPOIEHTa, rubKast (popma crernudukaum
2 omnpasrana. Jlunamuka men na Puc. 1 U-obpasna, ¢ UCTOPUYECKHMM MUHUMYMOM B CEPEINHE
nepuoyia. C mo3unuii MoJIe/IMpOBaHUsl CrOBOPA TIEPUOJ, MUHUMYMa TIeH — I[I€PUOJ MUHUMAJIHLHOTO
CroBOpPA U, COOTBETCTBEHHO, MAKCUMAJILHON PEAKITNN KOHKYPEHTOB Ha U3MEHEHUS 1IeH APYT APyTa.
CoOTBETCTBEHHO B II€PUOJT MAKCUMAJIBLHBIX 1I€H CrOBODP HamnboJiee CHJIEH U PEaKIUU Ha M3MEHEHUs
IIeH KOHKYPEHTOB MUHUMAJIbHBI, T.K. OICHUBAIOTCH YYaCTHUKAMU HE KaK CJICICTBUS HADPYIICHUS
KapTeJIbHBIX JIOTOBOPEHHOCTEN, a KaK CJIEICTBUS CJIYUYANHBIX IIIOKOB JIPYTUX [IEPEMEHHBIX.

Nmenno sto jgemoncTpupyior pacderabie CV — MakcuMaJsibHas PEaKIUs B CepeJInHe TePUojia u
CHUKEeHHe 110 Mepe POCTa IeH W YCHUJIEHUsI CrOBOpa. 3J1eCh ellle pa3 MOXKHO BEPHYTHCSI K OIEHKE
BJIMSTHUSI CTABKM IIPOIEHTA. BO3MOXKHO, OHA 3J/IeCh MI'DAET TEXHUUYECKYIO POJib, U Jiobas mepe-

4Jra TepMuHONIOrMS 3anMcTBOBaHA U3 amnapara IRF, ecim paccMATpUBATH CHCTEMY, KAK BEKTOPHYIO aBTOpe-
rpeccuio.
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MenHast ¢ U-obpa3Hoil quHaMUKO#l okazaJiack Obl 3Haummoii B cueruduramuu CV. Bojee Toro,
MO2KHO OXKHJIATDh, UTO JII00asi IepeMeHHas ¢ N-IMHAMUAKON TOJIOXKATETHHO BJINsiIa Obl Ha PEAKINN
R;;, a nepemennas ¢ U-auHaMuKoil Bansia ObI OTPUNATEILHO. DTO HHTEPECHBIN Pe3y/IbTaT, KOTO-
phIif 663 KOHKPETHU3AINN TIPHINH TOKA3BIBAET CTEMEHb YCTONIMBOCTH CTOBOPA B TEUEHUE TIEPUO/IA.
OrneHuBaHue BIUSHUS TOJIBKO MPOIEHTHOM CTaBKU TPEOYET KOPPEKTHOTO MHCTPYMEHTUPOBAHUSI.

5.3 Pemnenue urpsl

Jli1s1 BBIBOZIA O HAJIMYNHU CrOBOPa HEOOXOINMO PACCMOTPETh PacueTHBIE XapaKTEPUCTUKH IOy IeH-
HbIX paBHOBecuii. IlepBoe paBroBecue (oxHonepuoanoe B3aumozeiicteue) Hama R™: nensr paccan-
TBIBAIOTCS U3 CHCTEMbl ypaBHeHuil (2), cupoc onenuBaercsi. Bropoe paBHoBecue (cymepurpa) «B
dakrnecknx orkimkax R*»: CV paccanrsiBatorcss u3 OMM cucremsr (6), menbt u3 cucreMsl (2).
Tperne paBHOBecue — KapTesb. PaBHOBecue Kaprejist — 110 OIIpeIe/IeHUI0 MaKCUMaJIbHAasl IPUOBLIb
3a IIEePHOJ,.

Crpareruu y4acTHUKOB

Mpb!I BBOAMJIM JIBa THIIA CTPATErdWii — pa3pbIBHYIO M HelpepbiBHYIO. HEeKOTOpbIE BBIBOILI MOXKHO
yKe cuesiaTh u3 HabsmomaeMoit guHamuku 1eH Ha Puc. 1 u pacuernbix nenax Puc. 2. Jlna pas-
PBIBHBIX CTPaTEruii — TPUTTEPHBIN mmepexoll K menaMm Hama—Beprpana, Kak B HallleM ciiydae, WK
JIpYTUM I[eHAM B KaveCTBE HAKA3aHUS — XapaKTEePHBI PE3KUEe CKAYKM BHU3 B TOYKAX BKJIFOUEHUS
Hakazanus. OpHako quHaMuKa Ha Purc. 1 10cTaTOIHO IIaBHAS, ITO MPE/INOIAraeT HelIPEPhIBHOCTD
cTpaTeruu.

Onnako pacueTnble 3nadeHns «;; pasubl 0,8 u 0,5, 60/1ee TOro, TUIIOTE3a O PABEHCTBE KO3 Pu-
IIIEHTOB (v;; ¢/IMHUIIE He OTBEPraeTcd, T.e. BBIBOJ| O JJOMHHIPOBAHNN Pa3pPLIBHON CTPATEruN He OT-
KJIOHSIETCSI, UTO B OIPEJIECICHHON CTEIeHN IPOTUBOPEUNUT HAOIIONCHUIM 38 COBECTHON TUHAMUKOL
1eH. 31ech HEOOXOINMO OOPATUThHCS K CIIerndUKe MACCUBa JAHHBIX U METOIMKE TeCTUPOBAHUSI.

DKoHOMeTpHUYeCcKas crienuduKaIus paspblBHOI crparernn — Apy, T.e. IPEIIIoJIaraeTcst OSHOMO-
MEHTHOCTh PEaKINy Ha IeHbl KOHKYypeHToB. Crerudukaiusi HenpepbiBHON crparerun — Apy_1,
T.€. PEaKIus Ha MCTOPHIECKOE M3MEHEHME IeH KOHKYPEHTOB B paMKaX O0CYZKIABIIErOCs MeXa-
HU3Ma BbIsiBJIeHUsT nH(MOpMAaIuu 00 U3MEHEHUHU ycJioBuii urpbl. [Ipu sTOM anajn3 mIpoBOIUTCS B
MeCSTIHBIX HAOJIIOIEHNUAX, T.K. TAMOYKEHHBIE JIaHHbIE 110 SKCIOPTY arpernpyioTcs moMecsaano’. Ilpu
9TOM II€HBI Ha PBIHKE OOHOBJISIIOTCS €KEIHEBHO, T.€. B TE€YEHUE MECAIA YIACTHUKUA UI'PHI MOT'YT
HEOTHOKPATHO OOHOBUTH MH(OPMAIWIO U OTpearupoBaTh Ha Hee. PAaKTUIECKH U3-33 TOrO, ITO
CKPBITBIE B3aMMOIEHCTBHSA IIPOUCXOMST MEXKY TOYKAMU HAOJIIOIEHMS, IPOUCXOIUT CMEIIEHNE B
[I0JTh3Y OJHOMOMEHTHOI peaknuu Apy, T.e. pa3pbIBHOI cTparernn. PacdueTHble 3HAUEHUST KOIDDU-
IIIEHTOB (v;; CMEMIeHbl K 1 m3-3a addexra arperarun JaHHbIX. IloBegenne yJacTHUKOB PBIHKA,
oleHeHHoe B cucreMe (8), 6JIM3KO K TaHJIEMHOMY, T.€. OJHOBpeMeHHOl peakiuu. OIHAKO 3TO CJIe1-
CTBUE peasn3allui He pa3pbIBHON CTPATErnu, a HEIIPEPBIBHOM, INHAMUKY KOTOPOil MBI HAOIIOIAEM
una Puc. 1. llennl ¢ HeslesibHOM YaCTOTON TaKKe HE JIEMOHCTPUPYIOT PA3PBIBHBIX CKAYKOB.

PacuerHas npubblinb

Pacuernast npubbLib ABJISIETCS NPAMBIM MApPKEPOM, XapPAKTEPU3YIONIUM CTEIeHb HCIIOJIHb30BAHUS
pBIHOYHO BiracTu. Kpaiinuii ciydait — KapTe/ibHasd TPUObLIb, T.€. MAKCHMAJIbHAS U3 BO3MOXKHBIX.
IIpubsiis Hama-bBeprpana — MuHuMabHasd U3 JOCTUXKUMBIX [IPU PAITMOHAJILHOM HEKOOIIEPATUB-
HOM IIOBEJICHUU.

5AAHaJ'II/K% B HEJECJIbHBIX WJIM AJHEBHBIX II€epruoJaX IIPOBECTU HEJb3d, T.K. JaHHBbIE II0 obbeMaM — MeCsSYHbIe B
OTJINYIUE O IIEHOBBIX JITaHHBIX, PEIrUCTPUPYEMBIX €2KE/IHEBHO.
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U3 onerok CV B OBTOPSIIOIIEHCST UTPE MOXKHO CJI€JIATH BBIBOJ, UTO, 9TO (DAKTHIECKIE OTKJIUKU
HeHyJIeBble, T.e. ¢ paBHoBecneM Hama—Beprpana (B koropom R = 0) He coBHaaroT. 9TO 03HAYAET,
9TO HADJIFOMAETCST THITI TOBEJIEHNUSI, KOTOPBIN JOJIKEH MPOSIBJISITHCsT B OOJIBITEH TPUOBLIH.

Ha Puc. 4 noxaszana npu6euin’ (¢ 90% mosepurenbubivu maTepBanamu, JI) misa crparermit
Tamnanga. OrdersmBo Habmogaerca poct UM miasa ciaydas crenudukamuun 1, 9T0 0XKUIaeMO —
dopma CV MeHee rudbKasi, JUCIEPCUS BBIIIIE.

500%
400%
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200%

100%

0%

dakT Haw Cneu.1 Cneu.2 KapTtenb

Puc. 4: Pacuernas npubbuib u 10BepuUTe/IbHbIE HHTEPBAJLI [/ cTpareruit Tanmania.

Pacuyernble nokasaren NpuObLINA BBINISISAT B IIEJI0OM OXKHIAEMO, KpoMe paBHoBecus Hama—bBepr-
pana — ona 60JIbITe PAKTHIECKON. ITO HE COOTBETCTBYET TEOPETUIECKUM TIpecKa3anusaM. [1pu-
4MHA — B OIEHKE CIIpoca W pacdere IeH g Tawmnanmpa. W3 obcyxaenust Puc. 2a BumgHO, 9TO
daxTudeckue 1enbl Tammanna Huke pacueTHbIXx Hsma—bBeprpana B cepennne aHaIM3UPyeMOro
nepuoga. C oaHO#M CTOPOHBI, 3TO MOXKET OBITH CJEJICTBAEM M Ka4eCTBa MCIIOJb30BAHHBIX UHCTPY-
MeHTOB B omnenke crpoca. C apyroii croponbl, 90% mosepuTenbHbIE MHTEPBAJBI I HPHOBLIN
Hsma n dakrudeckoil B 3HAYUTEILHON CTEIEHH IEPECEKAIOTCs, OITOMY IMIPOTHUBOpEYNe He Ha-
OaojaeTcst. AHAJOIMYHBIA BBIBOJ, MOXKHO CJEIaTh OTHOCHTEILHO TOTO, 4TO OOoJIblilee 3HAYEHUE
npubbu B crerudukanuu 1 He 03HAYaET, 4TO OHA OOJIbIIe MPUObUIN B clenudukaium 2, T.K. 1
ee I na 25% mmpe.

Pacuernsie nokazarenn peakiuii CV moKaspIBaOT, 4TO cTparerus TamaHaa He MPOTUBOPEUIUT
CrOBOPY B paMKaX ITOBTOPSIOMINXCS B3auMoaeiicTsuii. Tanaang HaxoauTcst He B paBHOoBecun Harma—
Beprpana, u dakrudeckas npuObLIb HE MOXKET COOTBETCTBOBATH HEIIPEPBIBHOI cTpaTerun (Kak B
creruukanuu 1, Tak u B crenudukanum 2).

Ha Puc. 5 mokazanbl aHaJIOrMYHbIE XaPaKTEPUCTUKU JJist TpuObLIn Brerrnama. TakxKke, Kax 1 J1JIs
Tannanga, HabaomaeTcss pocT auctepcnn B crenudukanmun 1 mo TeM Ke npudnHaM. Pacdernast
npubbLIb B paBHoBecun Hama—bBeprpana muxke pakTUIeCcKoil, 9T0 TOBOPUT O KAYE€CTBE TOYCUHOMN
onenku. [Ipubbib B rubkoit cnienudukaiun peaknuit CV (crerudukarust 2) Bblle, 4eM B CIIEIH-
dukanyu 1 npu 60see HU3KOM pasbpoce. MojenbHble pacdeTbl NpUObLIN HU B crienudukammm 1,
HU B CIEeNUPUKAINN 2 He TpOTHBOpedaT (paKTUIECKON MTPUOBLIN.

Wrak, njist 060ux PHIHKOB JOKA3aHO, 9YTO YIACTHUKHU UCIOJIB3YIOT CTPATEr NN, OTJNIHBIE OT OJHO-
reproaHOro papHopecust Hama—BepTpaHa, 94To MOATBEPXKIACTCA OTJINIHBIMEI OT HYJISI PEaKIIASIMUI

5Bce 3navYenHus] HOPMUPOBAHBI OTHOCHTEILHO (DAKTHIECKOH PACIETHOM HPUGBLIH.



56 KBAHTUIIB, Nell, ntOHL 2013 T.

CV. PacueTHble mokazaTen MpUOBLIN JIJTst STUX CJIYIAEB TOKA3BIBAIOT, YTO IPUOBLIL B PABHOBECUT
Hsma-Beprpana ne Boillie hakTHIECKOH. DTO yKe 03HAYAET HAJUMIHE CTOBOPA.

[IporecTrpoBaHHbIE CTPATErHH ITOKA3BIBAIOT, YTO (DAKTHUYECKAsT MPUOBLLIbL COBMECTHA C PACUeT-
HOIl B paMKaX ONHUCAHHOW cTpareruu mnoejeHus. Vcxomis M3 Ka4eCTBEHHOIO U KOJIMYEeCTBEHHOIO
aHaJIN3a, JeJaeTCsl BBIBO, UYTO YIACTHUKU B OOJIbIIEH CTEIEHN HCIOJb3YIOT HElpEepPhIBHBIE CTpa-
Teruu. B pamMKax HeNpepbIBHBIX CcTpaTeruii oneHeHbl jBe creruduramnun. s peraka Tamranga
HeJIb3s CIeaTh BBIBOM, 00 MX CpPaBHUTEJIbLHOM KadecTBe. s peiHKa Bhernama crerudukaiims
2 bostee mpeamourureabia. C yderom anannsa peakmuii CV B paszgese 5.2 memaeTcs BBIBOI, 9TO
rubkasi crenudukausa 00Jiee MPEANOUYTUTE/IbHA JJIsi OIMUCAHUS B3aUMOJCHCTBUS yYIACTHUKOB B
[IEJIOM.

A500 == mm e e e e
4000
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1500
1000

500

-500

-1000

Puc. 5: Pacuernas npubbLib U JTOBEPUTEbHBIE HHTEPBAJILI JJIs cTpaTeruit BoeTHama.

CreneHb UCIIOMB30BAHIS PHIHOYHOM BJIaCTH 10 BheTHaMe 3HAUNTENLHO BhIIe, YeM B Tawnmansie
— 9TO CJIeJlyeT U3 MEHbIIEro pasdbpoca NpUOLLIA MeXKLy KapTejeM U (haKTUIeCKUM 3HAYCHHUEM.
BeposiTHO, 3TO cileJIcTBIE 3HAYUTEILHO OOJIbINeil KOHIeHTpanun sKcinopra Beernama 10 80% skc-
OpTa PHCa peaan3yeTcst depe3 oKojio rocymapersenmyto Kommnannio VINAFOOD-1, B ormane ot
MHOKeCTBa 3KcroprepoB Tamiana.

5.4 HampaBijieHus HaJIbHEHINNX UCCJIETOBAHUN

ITostyaennbie BBIBOALI 3HAYUTEILHO YTOYHUJIM HAIlle TOHMMAHUE PBIHKA, OJHAKO BO3HUKIIHE BO
BpeMsl aHaJM3a MOMEHTBI JAI0T HAIpaBJIEHHUS JabHEHIIero MCCaeI0BaHusI U YJIYYIIeHUs [I0JIy-
YEeHHBIX PE3YJILTATOB.

[Tpobaembr ¢ pacuerom 1en Tamnanmga B paBHoBecuu Hama—Beprpana MoryT ObITh BbI3BAHBI
HEJIOCTATOYHO TUOKOI pbopMoii cripoca. Bo3amMozkHO, Ha phIHKE IIPOSIBJISIIOTCsT HeJuHelHble 3dhdek-
ThI. [lepexos k Gostee obrieit hopme CIrpoca MOXKET IIOMOYb KAK B IIOJIYI€HUHN YJIYIITeHHBIX OIEHOK
s TleH B paBHOBecu:u Hama—bBeprpana, Tak M OMOYb B OIEHHBAHUU (PYHKIUMN OTKJIMKA JIJIsT
Brerrama.

Ha ocHoBanum oreHKHU cripoca OBLIO BBISIBJIEHO, 9TO B pPaMKaxX TeKyIeil mojenu jguddepen-
[[MPOBAHHBIX IIPOJYKTOB TaHIEMHbIC M3MEHEHUs 1eH (OJMHAKOBbIE U B OJHY CTOPOHY) HE BEIYT
K U3MEHEHUI 00beMa CIpoca. DTO JIOCTATOUHO CHJIBHOE YTBEPXKJIEHUEe, U3 KOTOPOTrO MOYKET CJie-
JI0BaTh TOT (akKT, 9TO PHIHOK pa3jeeH MKy YIaCTHHKAMH KaK IIPW JIUCKPUMUHAINNA TpeTeit
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crerenn. OIHAKO OHO HYXKIA€TCSI B JIONOJIHUTEIBHOM TPOBEPKE.

Bosmoxkno, npu nepexojie K 6osiee rubkoit dhopme crpoca 3toT 3ddekT nporager. Ormernm,
YTO PBIHOK aHAJM3UPOBAJICS, KaK JIYOIIOJIUsI, 9TO OBLIO CJIEJICTBHEM COOPAHHBIX JAHHBIX JIJIsT JIBYX
KPYIHEAIX cTpaH. AHAIN3 MOXKHO yJIYUIINTh BBEJIeHNEeM KOHKYPEeHTHON rpaHuibl. OQHaKo BO3-
HUKaeT 00beKTUBHasI TpobjieMa Kak cOopa JaHHBIX, TAK U TOTO, YTO €IUHOI0 PBIHKA JJIsT IPOINX
dupM He CyIIecTByeT, KaK U He CyIIeCTBYeT eINHON MUPOBOI ITEHBI HA PUC /I OCTAJbHBIX, HEJI0-
MUHUPYIOMNIX (PUPM.

Meroauka pasieseHnsi CTpATernii areHTOB MPHU MTOBTOPATOIINXCS B3ANMOIEHCTBAAX HE COBCEM
MIOJIXOIUT JIJIst TEKYIeil CTpYKTYphI JaHHbIX. [Ipu MecsiaHO#l arperainn HEBO3MOXKHO OTHO3HAYTHO
npoBecTu uH@pepeHIuo. [ 3Toro HeoOXOAMMO HCIIOIb30BATH HEIEIbHYIO CTATUCTHKY I10 TIEHAM
1 00'beMaM CTPAHOBOI'O SKCIOPTA, HO ISl TOI0 HEOOXOIMM JOCTYII K TAMOXKEHHBIM 0a3aM JaHHbIX.

Brisieieno, uro BeeTHaMm B HadaJie IEPUOJIa MOT CJIEIOBATH JPYTOil CTPATErWH, T.€. er0 PaBHO-
Becue OJIM3KO K MOHOIIOJILHOMY. BO3MOXKHO, HEOOXOIUMO PECTPYKTYPUPOBAHUE UI'PHI.

BeposiTHOo, mIepexo/1 K HeJTMHEHOMY OIEHUBAHUIO CTPATErNil areHTOB B cucTeMe (8) — BBejeHne
PEXKUMOB JIJIsI OTPULIATEIbLHBIX U MOJOKATEIbHBIX CABUIOB IIeH — YJIyYIIUT OIUCAHUE, T.K. JIaKe
[IpU HENPEPBIBHBIX CTPATErUsiX PEAaKIMH 3HAKU CIBUTOB MOIYT OBITH Pa3jIMIHBIMUA. B paMkax
HEJIMTHEHHOTO OIEHUBAHNA MOYKHO 0oJiee TOIpOOHO M3y4UTh OTPUIIATEILHOCTD peakiiuii BbeTHaMa
¥ BOBMOXKHYIO OCIUJIISIIUAIO, TOCTpouB obobiennbie IRF.

B pabore nndepennus mpoBoanIach ¢ MOMOIIBIO pacdeTa CTaHIAPTHBIX OTKJIOHEHUN METOIOM
Moure-Kapiio. OgHaK0 IpeIoosKeHne 0 HOpMaJIbHOCTH — JIOCTATOYHO CUJILHOE U 6€3 HEro MOXK-
HO ODOOWTHUCH, UCIOJB3yst OyTcTpan. OgHaKo n3-3a HEJMHEHHOCTU OIEHUBAHUE JIBYX CHCTEM ypaB-
Henwuii ¢ nomorbio OMM Ha Kazk1o0il uTepanuu OyTcrpalia BpeMsl aHAIN3a YBEJINIYNBACTCA Ha JBa,
TTOPSIIKA.

6 3akJroyeHue

B mannoit pabore usydasioch (yHKIMOHUPOBAHUE PHIHKA pHCa B A3MaTCKO-TUXOOKEAHCKOM Peru-
oHe. BpLI0 OKa3aHO0, 9TO PHIHOK CEIMEHTHUPOBAH M CTPYKTYpPa MPEITOKEHNA TaKOBa, ITO MOXKET
HaOJIIOJIATHCS HECOBEPIIIeHHAsT KOHKYpeHIusi. [Ipu 3ToM 1eHoBast TUHAMUKA, JIEMOHCTPUPYET JIJTU-
TeJIbHBIE MTEPUOJIbI YCTONINBOIO COIVIACOBAHHOTO JBUKEHUSI I1I€H yIACTHUKOB PBIHKA, UTO TPY/IHO
00bSICHUTD (PYHIAMEHTAJIBHBIMEU (DAKTOPAMHU.

Brimo mokaszamo, 9To ogHOHAIIpABIEHHOE U3MEHEHHUE TIeH UTPOKAMU CTATUCTUIECKU HE BJIMIET HA
CIIPOC IIPU TOM, ITO TOBApbI i HEPEHITTPOBAHBI. DTO TO3BOJISIET IIPEJIITOJIOKUTH O0JIee CUIIBHYIO
TUIIOTE3Y O PBIHOYHOM HECOBEPINEHCTBE — pasjejieHre PhIHKa HIPOKAMH, T.e. O BO3MOXKHOCTH
IIEHOBOI JUCKPUMUHAIIUN TPETHErO POJIA.

[TokazaHo, 9TO OBeIEHNE areHTOB JIYIIe OIIUCHIBAETCSI TOBTOPSTIOIIMMCST MHOTOTIEPHOTHBIM B3a-
MMOJEHCTBAEM, Y€M OJHOIEPUOSHBIM. DTO MEPBBIA NCTOYHUK PBIHOYHOI'O HECOBEPIIEHCTBA. Bhlan
[IPOAHAIM3UPOBAHBI PA3PhIBHBIE U HEIPEPBIBHBIE CTPATEIMH U IOKA3aHO, ITO CTPATErHU YUIACT-
HUKOB COBMECTHMBI CO CKPBITBIM CTOBOPOM. DTO BTOPOIl MCTOYHUK HECOBEPIIEHCTBa. PacdeTHbie
pUOBLIY [TOKA3AJIN, YTO YIACTHUKU KOHBEPTUPYIOT HECOBEPIIEHCTBA B OOJIBIINYIO MPUOBLI.

OrnenKa OBEIEHNsT UTPOKOB B IMIOBTOPSAIOIIEMCSI B3aNMOAEHCTBAN MTOATBEPIUIa HabIIOgaeMoe B
PeaIbHOCTH TaHIEMHOE B3aUMOJIEHCTBIE — JJTUTEIbHBIE MHOTOJIETHUE [TEPUO/IBI POCTA U A eHUsT
men. Yepes ananns peakiuil BeISBIEHA IMHAMHUKA CTOBOPa: POCT II€H HE IPOTUBOPEUUT YCUJIEHHUIO
CroBOPA, CHUXKEHUE CTEIEHU CrOBOPA BEJET K CHUXKEHUIO ITeH.
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Empirical analysis of imperfect competition in the rice
market in the Asia-Pacific region

Andrey Lipin

FEurasian Economic Commission, Moscow, Russia

Repetitive interactions among players are common to many actual markets. If this
is complemented by guaranteed sales markets and the presence of dominant players,
then it creates natural conditions for coordination. Economic theory suggests that the
decline in competition up to the cartel level can provide higher profitability. However,
coordination in such markets may alternate with competition and price wars. The
observed rice prices of major Asian exporters demonstrate similar dynamics, which
implies coordination of their actions. However, it is an open question how close this
behavior is to that of a cartel. Using monthly data on export sales of rice from 1997,
the study examines the degree of imperfect competition and the possibility of collusion.
Estimation is carried out using the generalized method of moments.
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