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Óëñ îðíóóä ýäèéí çàñãàà õºãæ¿¿ëýõèéí òóëä ÿìàð áîäëîãî áîëîâñðóóëàõ 
õýðýãòýéã òîäîðõîéëîõäîî ýäèéí çàñàãò ÷óõàë íºëººòýé Ìºíãºíèé áîäëîãûã 
ñóäëàõ íü çàéëøã¿é. 

 
Ìºíãºíèé áîäëîãûã ýäèéí çàñãèéí ºñºëòèéã òîãòâîðæóóëàõ, ¿íèéí 

ºñºëòèéí õýëáýëçëèéã áàãà áàéëãàõ ¿íäñýí çîðèëãîòîéãîîð õýðýãæ¿¿ëäýã.  
Ìºíãºíèé áîäëîãûã õýðýãæ¿¿ëýõèéí òóëä ýõëýýä ìºíãºíèé áîäëîãî íü ÿìàð 
ìåõàíèçìààð ýäèéí çàñàãò íºëººëäºã áîëîõûã ìýäýõ íü ÷óõàë þì. Òºâ áàíê 
ÒÁ¯Öíû õ¿¿, íººö ìºíãº çýðýã áîäëîãûí õýðýãñëýý óäèðäàí ýäèéí çàñàãò õýä õýäýí 
ñóâãààð äàìæèí íºëººëäºã. Ýäãýýð ñóâãóóäûã íèéòýä íü  Ìºíãºíèé áîäëîãûí 
ýäèéí çàñàãò íºëººëºõ ìåõàíèçì ãýíý. Ìºíãºíèé áîäëîãûí íºëººëëèéí 
ìåõàíèçìààð äàìæèí ýäèéí çàñàãò õóðäàí, õ¿÷òýé íºëººëºõ íü òóõàéí óëñûí 
ñàíõ¿¿ãèéí ñåêòîðûí õºãæèë, õ¿ì¿¿ñèéí áîäëîãûã îéëãîí õàðèó ¿éëäýë õèéõ 
÷àäâàðààñ èõýýõýí õàìààðäàã.  

 
Ýíýõ¿¿ àæëûí çîðèëãî íü Ìºíãºíèé áîäëîãûí íºëººã äàìæóóëàõ 

ìåõàìíçìûã òàéëáàðëàñíààð áîäëîãûí îíîâ÷òîé õýðýãñëèéã òîäîðõîéëîí Ìîíãîë 
óëñàä Ìºíãºíèé áîäëîãî íü ÿìàð ñóâãààð íºëººëæ áàéãàà ìºí þóã ººð÷èëæ ÷àäàõ 
þóã ººð÷èëæ ÷àäàõã¿éã ìýäýõýä îðøèíî. ¯¿íèéã ìýäñýíýýðýý ýäèéí çàñãèéí 
òîãòâîðòîé ºñºëòèéã õàíãàõûí òóëä Ìºíãºíèé áîäëîãûã îíîâ÷òîéãîîð ÿâóóëàõ 
áîëîìæòîé áîëãîæ áàéãààä ýíýõ¿¿ àæëûí à÷ õîëáîãäîë îðøèíî.  
  

Ýíýõ¿¿ àæèë íü Îíîëûí òàéëáàð áîëîí Ýìïåðèê ñóäàëãààíû õýñãýýñ 
á¿ðäýíý. Íýãä¿ãýýð õýñýãò Ìºíãºíèé áîäëîãûí ýäèéí çàñàãò íºëººëºõ ìåõàíèçìûí 
òàëààð ýäèéí çàñãèéí îíîëûí îëîí óðñãàë ÷èãëýëèéíõýí ÿìàð áàéð ñóóðüòàé 
áàéäãûã àâ÷ ¿çíý. Õàðèí 2-ð õýñýãò ìºíãºíèé áîäëîãûí õýðýãñýë¿¿ä áîëîí 
áîäëîãûí îíîâ÷òîé õýðýãñëèéã õýðõýí ñîíãîõ òàëààð àâ÷ ¿çíý. Ñóäàëãààíû õýñýãò 
Ìºíãºíèé áîäëîãûí ýäèéí çàñàãò íºëººëºõ ìåõàíèçì íü Ìîíãîë óëñûí ýäèéí 
çàñàãò ÿìàð áàéõûã ìºí Ìîíãîë óëñàä Ìºíãºíèé áîäëîãûã õýðýãæ¿¿ëýõýä 
áîäëîãûí ÿìàð õýðýãñýë íü îíîâ÷òîé áàéõ òàëààð ýìïåðèê ñóäàëãàà õèéëýý.  
  
Ä¿ãíýëò õýñýãò ñóäàëãààíû ¿ð ä¿íã íýãòãýí, ¿ð ä¿íã¿¿äýä íºëººëæ áîëîõ õ¿÷èí 
ç¿éëñ¿¿äèéã òàéëáàðëàí, ñóäàëãààã öààøèä õýðõýí ºðãºæ¿¿ëýõ áîëîìæòîéã áè÷ëýý. 
 

Èõýíõ ýäèéí çàñàã÷èä Ìºíãºíèé áîäëîãî íü äîð õàÿæ áîãèíî õóãàöààíä 
áîäèò ýäèéí çàñàãò õàíãàëòòàé íºëºº ¿ç¿¿ëäýã ãýäãèéã õ¿ëýýí çºâøººðäºã. ªíºº 
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¿åèéí ýìïåðèê àæëóóä ÷ ýðòíèé Ôðèäìàí, Øâàðö (1963)-í Ìºíãºíèé áîäëîãî íü 
ýäèéí çàñàãò íºëººòýé ãýñýí ä¿ãíýëòèéã õ¿ëýýí çºâøººðäºã. Ãýõäýý óëñ îðîí á¿ðò 
Ìºíãºíèé áîäëîãûí íºëººëèéã äàìæóóëàõ ñóâãóóä áîëîí ìºí íºëººã äàìæóóëàõ 
õóãàöàà ÷ õàðèëöàí àäèëã¿é áàéäàã.  

Ýíýõ¿¿ àæëûí çîðèëãî íü Ìîíãîë óëñàä Ìºíãºíèé áîäëîãî ÿìàð 
íºëººëëèéí ñóâãààð õýäèéí õýð õóãàöààíä áîäèò ýäèéí çàñàãò ÿìàð õýìæýýãýýð 
íºëººëäºã áîëîõûã ìýäñýíýýð ìºíãºíèé áîäëîãûí õýðýãñëèéã îíîâ÷òîéãîîð ÿâäàë 
þì. Èíãýõäýý ýõëýýä ìºíãºíèé áîäëîãûí íºëººã äàìæóóëàõ ìåõàíèçì /Monetary 
transmission mechanism/-í òàëààð òîâ÷õîí ºã¿¿ëüå. Äàðàà íü Ìºíãºíèé áîäëîãûí 
õýðýãñëèéí ñîíãîëòûí òàëààð ìºí òîâ÷ äóðäààä ýìïåðèê àæèëäàà îðú¸. 

 
1. ÌªÍÃªÍÈÉ ÁÎÄËÎÃÛÍ ÝÄÈÉÍ ÇÀÑÀÃÒ  

ÍªËªªËªÕ ÌÅÕÀÍÈÇÌ 
 

Ìºíãºíèé áîäëîãûí ýäèéí çàñàãò íºëººëºõ ìåõàíèçìûí ãîë óÿëäàà õîëáîîã 
äàðààõ çóðãààð õàðóóëëàà: 
 
 
 
 
 
 
 
 

 
 
 
 
MS*-ìºíãºíèé íèéë¿¿ëýëò 

Òºâ áàíê íü ìºíãºíèé òýëýõ áîäëîãûã ÿâóóëñíààð íèéò ýðýëòèéã íýìýãä¿¿ëýí, 
ýäèéí çàñãèéí èäýâõæèëèéã ñýðãýýäýã ÷ õóãàöàà ºíãºðºõ òóñàì ýíý èäýâõæèë íü ¿íý, 
öàëèíãèéí ºñºëò çýðýã íýðëýñýí ¿ç¿¿ëýëò¿¿äèéã ºñãºñíººð ýäèéí çàñãèéí ºñºëòèéí 
à÷ õîëáîãäëûã àëäàãäóóëäàããèéã äýýðõ çóðãààñ õàðæ áîëîõ þì. Äýýðõ çóðãûí äàãóó 
Ìºíãºíèé áîäëîãî ýäèéí çàñàãò õýä õýäýí ñóâãóóäààð äàìæèí íºëººëºõ 
áîëîìæòîé. Ýäãýýð ñóâãóóäûã òóñ òóñä íü èë¿¿ äýëãýðýíã¿é òàéëáàðëàÿ. 
 
Óëàìæëàëò çýýëèéí õ¿¿ãèéí ñóâàã 
 

Óëàìæëàëò Êåéíñèéí îíîëîîð ìºíãºíèé áîäëîãûí íºëººã äàìæóóëàõ 
ìåõàíèçìûã õºðºíãº îðóóëàëòûí çàðäëûí òóõàé áèçíåñèéí ¿éë õºäëºëººð ãîë÷ëîí 
äàðààõ áàéäëààð òàéëáàðëàäàã. 

Ìºíãºíèé íèéë¿¿ëýëòèéã íýìýãä¿¿ëñíýýð (M↑) áîäèò çýýëèéí õ¿¿ã 
áóóðóóëàí (ir↓), áîäèò çýýëèéí õ¿¿ áóóðñíààð êàïèòàëûí çàðäëûã áóóðóóëàí 
õºðºíãº îðóóëàëòûã íýìýãä¿¿ëýí (I↑), óëìààð íèéò ýðýëò óëìààð íèéò 
¿éëäâýðëýëèéã íýìýãä¿¿ëíý (Y↑). ¯¿íèéã ñõåì÷èëáýë: 
Ì↑⇒ir↓⇒I↑⇒Y↑                                                                                         (1.1) 
 
Áóñàä õºðºíãèéí ñóâàã 
 

Ýäèéí çàñàã äàõü Ìºíãºíèé Áîäëîãûí íºëººíèé Êåéíñèéí øèíæèëãýýã 
Ìîíåòàðèñòóóä ø¿¿ìæëýõäýý áóñàä õºðºíãèéí ¿íèéã îðóóëàëã¿é çºâõºí çýýëèéí 
õ¿¿ãèéí íºëººëëèéã àâ÷ ¿çñýíä ãîë àíõààðëàà õàíäóóëäàã. Ìîíåðòàðèñòóóä 
õºðºíãèéí ¿íý áîëîí áîäèò áàÿëàã íü ìºíãºíèé íºëººã ýäèéí çàñàãò äàìæóóëäàã 

ÒÁ¯Ö-í 
õ¿¿, MS* 

Çýýëèéí õ¿¿ 

Õºðºíãèéí 
¿í¿¿ä 

Õ¿ëýýëò 

Âàëþòûí 
õàíø 

Äîòîîäûí 
ýðýëò 
Öýâýð ãàäààä
ýðýëò 

Íèéò 
ýðýëò 

Äîòîîäûí 
èíôëÿöèéí 
äàðàìò 

Èìïîðòûí 
¿íý 

Èíôëÿöè
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ãýæ ¿çäýã. Áîíäûí ¿íýýñ âàëþòûí õàíø áîëîí ¿íýò öààñ íü ìºíãºíèé áîäëîãûí 
íèëýýä õ¿÷òýé íºëººòýé ñóâàã ãýæ òýä ¿çäýã. 

  
Öýâýð ýêñïîðò äàõ âàëþòûí õàíøíû íºëººëºë: ýíý ñóâàã íü ìºí ë çýýëèéí õ¿¿ãèéí 
íºëººã àãóóëñàí áàéäàã. Äîòîîäûí çýýëèéí õ¿¿ áóóðàõàä äîòîîäûí ìºíãºí 
òýìäýãòèéí õàäãàëàìæ ãàäààäûí ìºíãºí òýìäýãòýýð õàäãàëóóëñíààñ èë¿¿ àøèãã¿é 
áîëäîã. ¯¿íèé ¿ð ä¿íä òóõàéí îðíû ìºíãºí òýìäýãòèéí õàíø áóóðíà (Å↓). 
Äîòîîäûí ìºíãºíèé õàíø óíàñíààñ äîòîîäûí áàðàà ãàäààäûí áàðààíààñ  èë¿¿ 
õÿìä áîëæ, öýâýð ýêñïîðòûã ºñãºõ (NX↑)   øàëòãààí áîëîõ áà öýâýð ýêñïîðò 
ºññíººð óëìààð íèéò ¿éëäâýðëýë ºñíº (Y↑).  
Ì↑⇒ir↓⇒E↓⇒ NX↑⇒Y↑                                                                                       (1.2) 
 
Òîáèíû q îíîë: Ýíý îíîëûã àíõ Æåéìñ Òîáèí ãàðãàñàí áà ìºíãºíèé áîäëîãî íü 
¿íýò öààñíû ¿íýä íºëººëñíººð ýäèéí çàñàãò íºëººëíº ãýäãèéã ýíý îíîë 
òàéëáàðëàäàã. Òîáèí q ãýäãýýð òóõàéí ï¿¿ñèéí çàõ çýýëèéí ºðòãèéã êàïèòàë 
îðëóóëàëòûí çàðäàëä õóâààñàí ¿ç¿¿ëýëòèéã èëýðõèéëñýí áà õýðâýý q ºíäºð áîë 
êàïèòàë îðëóóëàëòûí çàðäàëòàé õàðüöóóëàõàä ï¿¿ñèéí ¿íý öýíý ºíäºð áàéõ áà 
êàïèòàëûí õºðºíãº îðóóëàëò íü ï¿¿ñèéí çàõ çýýëèéí ºðòãººñ áàãà áàéõ ó÷ðààñ 
õºðºíãº îðóóëàëò ºñíº ãýæ òàéëáàðëàñàí. Ýíä Òîáèí q áîëîí õºðºíãº îðóóëàëòûí 
çàðäàë õî¸ðûí õîîðîíäîî õàìààðàëòàé áîëîõûã òàéëáàðëàñàí áîë îäîî ìºíãºíèé 
áîäëîãî íü õºðºíãèéí ¿íýýð äàìæèí õýðõýí q-ä íºëººëºõèéã òàéëáàðëàÿ.  
 Ìºíãºíèé òýëýõ áîäëîãûí ¿åä õ¿ì¿¿ñ õ¿ñ÷ áàéñíààñàà èõ õýìæýýíèé 
ìºíãºòýé áîëäãîîñ çàðäëàà íýìýãä¿¿ëäýã. Íèéò çàðäàë ºñºõºä ¿íýò öààñ õóäàëäàí 
àâàõ çàðäàë ÷ ìºí ºñäºã. ¯íýò öààñíû ýðýëò ºññíººð ¿íýò öààñíû ¿íý ºñäºã (Pe↑) 
èíãýñíýýð q-ã ºñãºí óëìààð õºðºíãº îðóóëàëòûí çàðäëûã ºñãºäºã (I↑).  Ýíý ¿éë ÿâö 
íü äàðààõ ìåõàíèçìààð ÿâàãäàíà:  
M↑⇒ Pe↑⇒q↑⇒ I↑⇒Y↑                                                                                          (1.3) 

Òîáèíû q-í îíîë íü áàéð îðîí ñóóö áîëîí ãàçðûí çàõ çýýëèéí õóâüä ÷ áàñ 
áèåëýõ áîëîìæòîé þì. Æèøýýëáýë ìºíãºíèé òýëýõ áîäëîãî ÿâóóëàõàä ¿íý ºñºõ áà 
áàéð îðîí ñóóöíû ¿íý ÷ áàñ ºñíº. Èíãýñíýýð õýðýãëýã÷èä áàéðíû ¿íýòýé 
õàðüöóóëàõàä áàéðíû çàñâàðûí ¿íý õàðüöàíãóé áàãà ñàíàãäñíààñ áîëæ õýðýãëýã÷ 
çàðäëàà ºñãºí óëìààð íèéò ýðýëò ºñíº. 
Áàÿëãèéí íºëºº: Ìºíãºíèé áîäëîãûí ýäèéí çàñàãò íºëººëºõ øèíý ñóâãèéã õàéõ 
ÿâöàä õýðýãëýã÷äèéí òºëáºðèéí òýíöýë íü òýäíèé çàðäàëûí øèéäâýðò íºëººëæ 
áîëîõ þì ãýäãèéã ñóäëàà÷èä îëæ õàðñàí. Ôðàíêî Ìîäèãëèàíè õýðýãëýýíèé 
àìüäðàëûí ìº÷ëºãèéí òàëààðõ àëäàðòàé òààìàãëàëààðàà ýíý ñàíààã àíõ 
äýâø¿¿ëñýí. Òýðýýð õýðýãëýýíèé çàðäàë íü àìüäðàëûí òóðø äàõü îðëîãîîð 
òîäîðõîéëîãääîã áà õýðýãëýã÷ õýðýãëýýãýý öàã õóãàöààíû òóðø òýãø õóâèàðëàäàã 
ãýæ ¿çñýí.  
 Õýðýãëýã÷èéí àìüäðàëûí òóðø äàõü ýõ ¿¿ñâýðèéí íýã ÷óõàë õýñýã íü 
ñàíõ¿¿ãèéí áàÿëàã áàéäàã. ¯íýò öààñíû ¿íý ºñºõºä ñàíõ¿¿ãèéí áàÿëàã íü ºñºõ áà 
èíãýñíýýð õýðýãëýã÷èéí íàñàí òóðøèéíõ íü ýõ ¿¿ñâýðèéã ºñãºí óëìààð õýðýãëýýã 
íýìýãä¿¿ëäýã. Ìºíãºíèé òýëýõ áîäëîãûí ¿åä ¿íýò öààñíû ¿íý ºñºõèéã äýýð 
äóðüäñàí áà ýíý ìºíãºíèé íºëººëëèéí ìåõàíèçìûã ñõåì÷èëáýë:  
M↑⇒ Pe↑⇒áàÿëàã↑⇒ õýðýãëýý↑⇒Y↑                                                                   (1.4) 
 
Çýýëèéí ñóâãóóä 
 

Ìºíãºíèé áîäëîãî íü çýýëèéí õ¿¿ãýýð äàìæèí çàðäàëä íºëººëíº ãýñýí 
óëàìæëàëò ¿çëèéí äóòàãäàëòàé òàë íü ñàíõ¿¿ãèéí çàõ çýýë äýõ àñèììåòðèê ìýäýýëýë 
äýýð ¿íäýñëýñýí øèíý òàéëáàðûã áèé áîëãîõîä õ¿ðãýñýí. Ýíý òàéëáàðûã çýýëèéí 
¿çýë áàðèìòëàë ãýõ áà ýíý íü çýýëèéí çàõ çýýë äýýðõ ìýäýýëëèéí ¿ð ä¿íä õî¸ð 
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òºðëèéí ìºíãºíèé íºëººëëèéã äàìæóóëàõ ñóâãèéã ñàíàë áîëãîäîã: ýäãýýð íü 
áàíêíû çýýëä¿¿ëãèéí íºëºº áîëîí ï¿¿ñ áîëîí ºðõ ãýð¿¿äèéí òºëáºðèéí òýíöýë äýõ 
íºëºº þì.  
 
Áàíêíû çýýëëýãèéí ñóâàã: Òýëýõ ìºíãºíèé áîäëîãî íü áàíêíû íººö áîëîí 
õàäãàëàìæèéã íýìýãä¿¿ëäýã áà èíãýñíýýð áàíêíû çýýëèéí áîëîìæèéã 
íýìýãä¿¿ëäýã.  Îëîí çýýëäýã÷äèéí õºðºíãº îðóóëàëò íü áàíêíû çýýëýýñ õàìààðäàã 
ó÷ðààñ çýýëèéí ºñºëò íü õºðºíãº îðóóëàëòûã ºñãºõ øàëòãààí áîëíî. Ìºíãºíèé 
øèëæèõ ìåõàíèçìèéã íü ñõåì÷èëáýë:  
M↑⇒ áàíêíû õàäãàëàìæ↑⇒áàíêíû  çýýë↑⇒ I↑⇒Y↑                                        (1.5) 
 
Áàëàíñûí ñóâàã: Áàëàíñûí ñóâàã íü çýýëèéí çàõ çýýë äýõ àñèììåòðèê ìýäýýëëèéí 
àñóóäàëòàé õîëáîîòîé þì. Ï¿¿ñèéí öýâýð ºðòºã èõ áàéõ òóñàì ï¿¿ñ¿¿äýä çýýë 
îëãîõîä áóðóó ñîíãîëò áîëîí ìîðàë õàçàðäûí àñóóäàë áàãà áàéäàã. Àñèììåòðèê 
ìýäýýëëèéí àñóóäàë áóóðàõàä õºðºíãº îðóóëàëòûã ñàíõ¿¿æ¿¿ëýõ çýýë ºñäºã. 
Ï¿¿ñèéí öýâýð ºðòºã áàãà áàéõàä ï¿¿ñèéí ýçýä èë¿¿ ýðñäýëòýé ç¿éëä õºðºíãº 
îðóóëäàã èíãýñíýýð çýýëýý áóöààí òºëºõ ìàãàäëàë íü áàãà áàéäãààñ áàíêíû çýýë 
áóóðàí óëìààð õºðºíãº îðóóëàëòûí çàðäàë áóóðäàã. ¯¿íèéã ñõåì÷ëýí õàðóóëáàë: 
M↑⇒ Ðå↑⇒áóðóó ñîíãîëò↓, ìîðàë õàçàðä↓⇒çýýëëýã↑⇒ I↑⇒Y↑                    (1.6) 
 
Ìºíãºí óðñãàëûí ñóâàã: Íýðëýñýí çýýëèéí õ¿¿ã áóóðóóëàõ ìºíãºíèé òýëýõ áîäëîãî 
ÿâóóëàõàä ìºíãºí óðñãàëûã íýìýãä¿¿ëýí ï¿¿ñèéí áàëàíñûã ñàéæðóóëäàã. Ó÷èð íü 
ìºíãºí óðñãàë íýìýãäñýíýýð ï¿¿ñèéí õºðâºõ ÷àäâàðûã íýìýãä¿¿ëæ óëìààð 
çýýëäýã÷äýä ï¿¿ñ çýýëýý òºëæ ÷àäàõ áîëîìæòîé ýñýõèéã ìýäýõýä õÿëáàð áîëãîí 
áóðóó ñîíãîëò, ìîðàë õàçàðäûã áóóðóóëäàã. ¯¿íèéã äàðààõ ñõåìýýð òàéëáàðëàæ 
áîëîõ þì:  
M↑⇒i↓⇒ìºíãºí óðñãàë↑⇒áóðóó ñîíãîëò↓, ìîðàë õàçàðä↓⇒çýýëëýã↑⇒I↑⇒Y↑  

            (1.7) 
Õ¿ëýýãäýýã¿é ¿íèéí ò¿âøíèé ñóâàã: Àæ ¿éëäâýðæñýí óëñ îðíóóäàä ºðèéí áóöààí 
òºëºëò íü íýðëýñýí ä¿íãýýð õèéãääýã ó÷ðààñ õ¿ëýýãäýýã¿é ¿íèéí ò¿âøíèé ºñºëò íü 
ï¿¿ñèéí ºðèéã áîäèò ä¿íãýýð íü áóóðóóëäàã ÷ ï¿¿ñèéí áîäèò õºðºíãèéã õàðèí 
áóóðóóëäàãã¿é. Ìºíãºíèé òýëýõ áîäëîãûí ¿åä õ¿ëýýãäýýã¿é ¿íèéí ò¿âøíèé ºñºëò 
áèé áîëîõ áà ýíý íü ï¿¿ñèéí öýâýð ºðòãèéã ºñãºí áóðóó ñîíãîëò, ìîðàë õàçàðäûã 
áóóðóóëíà. ¯¿íèéã ñõåìýýð õàðóóëáàë: 
M↑⇒õ¿ëýýãäýýã¿é Ð↑⇒áóðóó ñîíãîëò↓, ìîðàë õàçàðä↓⇒çýýëëýã↑⇒I↑⇒Y↑  

                     (1. 9) 
 ªðõ ãýðèéí òºëáºðèéí ÷àäâàðò ¿ç¿¿ëýõ íºëºº: Õýðýãëýã÷ ñàíõ¿¿ãèéí õ¿íäðýëä 
îðîõ ìàãàäëàë ºíäºð áàéâàë îðîí ñóóö áîëîí óäààí ýäýëãýýòýé õºðºíãºíä 
çàðöóóëàõ çàðäëàà áàãàñãàí õàðèí õºðâºõ ÷àäâàð ñàéòàé ñàíõ¿¿ãèéí õºðºíãèéã 
õóäàëäàí àâäàã. Ìºíãºíèé òýëýõ áîäëîãûí ¿åä ¿íýò öààñíû ¿íý ºñäºã áîëîõûã äýýð 
äóðäñàí.¯íýò öààñíû ¿íý ºñºõºä õýðýãëýã÷èéí ñàíõ¿¿ãèéí õºðºíãº ºñºõ áà ýíý íü 
õýðýãëýã÷èéí ñàíõ¿¿ãèéí õ¿íäðýëä îðîõ ìàãàäëàëûã áóóðóóëàí óäààí ýäýëãýýòýé 
áàðààã õóäàëäàí àâàõ çàðäëûã íü ºñãºäºã. Ýíý ñóâãààð ýäèéí çàñàãò ìºíãºíèé 
áîäëîãî äàðààõ áàéäëààð øèëæäýã:  
 
M↑⇒ Ðå↑⇒ñàíõ¿¿ãèéí õºðºíãº↑⇒ñàíõ¿¿ãèéí õ¿íäðýëä îðîõ ìàãàäëàë↓⇒ 
                ⇒õýðýãëýã÷èéí óäààí ýäýëãýýòýé áàðààíä çàðöóóëàõ çàðäàë↑⇒Y↑(1.1.10) 
 
Çýýëèéí ñóâãóóä íü ÿàãààä ÷óõàë áàéäàã âý: Çýýëèéí ñóâãóóä ÷óõàë ìºíãºíèé 
áîäëîãûí íºëººëëèéí ìåõàíèçì áîëîõ õî¸ð ¿íäñýí øàëòãààí áèé. Íýãä¿ãýýðò, 
çýýëèéí ñóâãààð äàìæóóëàí ìºíãºíèé áîäëîãî ï¿¿ñèéí àæèë ýðõëýëò áîëîí 
çàðäëûí øèéäâýðò íºëººëºõ áîëîëöîîã îëãîäîã. Õî¸ðäóãààðò, àñèììåòðèê 
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ìýäýýëëèéí àñóóäàëòàé õîëáîí òàéëáàðëàñíààð ñàíõ¿¿ãèéí ñåêòîðûí ¿éë 
àæèëëàãààã ñàéí ìýäýõýä à÷ õîëáîãäîëòîé.    
 

 
 

2. ÌªÍÃªÍÈÉ ÁÎÄËÎÃÛÍ ÕÝÐÝÃÑËÈÉÍ ÑÎÍÃÎËÒ 
 
Õýðýãñëýýñ çîðèëãî õ¿ðòýë 
 

Ìºíãºíèé áîäëîãî íü õýðõýí ýäèéí çàñàãò íºëººëäºã áîëîõûã ºìíºõ õýñýãò 
àâ÷ ¿çñýí áîë ýíý õýñýãò ýäèéí çàñàãò ìºíãºíèé áîäëîãûí íºëººã ¿ç¿¿ëýõèéí òóëä 
áîäëîãî áîëîâñðóóëàã÷èä áîäëîãûí ÿìàð õýðýãñýë ñîíãîõ òàëààð àâ÷ ¿çüå.  

Ìºíãºíèé áîäëîãî áîëîâñðóóëàã÷ íü ìºíãºíèé íèéë¿¿ëýëò, èíôëÿöèéí 
ò¿âøíèéã øóóä óäèðäàæ ÷àääàãã¿é áà õàðèí íººö ìºíãº áîëîí áîãèíî õóãàöààíû 
òºâ áàíêíû ¿íýò öààñûã øóóä óäèðäàõ áîëîìæòîé. Îëîí òºâ áàíêóóä áîãèíî 
õóãàöààíû çýýëèéí õ¿¿ã áîäëîãûíõîî õýðýãñëèéã áîëãîäîã. Ìºíãºíèé áîäëîãûã 
ìàø îëîí ÿíçûí ä¿ðýì, óëàìæëàë, ïðàêòèê äýýð òóëãóóðëàí ÿâóóëäàã áà ýäãýýð íü 
á¿ãä íèéëýýä ìºíãºíèé áîäëîãûí ¿éë àæèëëàãààíû ïðîöåäóð þì.  
 Ìºíãºíèé áîäëîãûí àæèëëàõ ïðîöåäóðûã øàëãàõ çîðèëãî íü ÿìàð õýðýãñýë 
íü ¿íýíäýý ìºíãºíèé áîäëîãî áîëîâñðóóëàã÷äûí õÿíàëòàí äîð  áàéäàã áîëîí 
îíîâ÷òîé õýðýãñëèéí ñîíãîëò íü ÿàæ áîäëîãûí ¿éë õºäëºë áîëîí áîäëîãûí áóñ 
ººð÷ëºëòºíä íºëººëäãèéã îéëãîõ ÿâäàë þì. Ýõëýýä ¿éë àæèëëàãààíû îíîâ÷òîé 
ñîíãîëòûã òîäîðõîéëîõ õ¿÷èí ç¿éëèéã øàëãàÿ.  

Ìºíãºíèé áîäëîãî íü èíôëÿöè áîëîí áîäèò ýäèéí çàñàãò øóóä íºëººëæ 
÷àäàõã¿é ÷ õýðýãñëèéíõýý òóñëàìæòàéãààð õýñýã õóãàöààíû äàðàà íºëººëäºã. Òºâ 
áàíê ýäèéí çàñãèéã õºãæ¿¿ëýõèéí òóëä ÿìàð õýðýãñëèéã ÿàæ àøèãëàõ íü 
ñîíèðõîëòîé þì. Çºâõºí ýöñèéí çîðèëò áîëîõ èíôëÿöè çýðýãò ë àíõààðëàà 
õàíäóóëàõ óó? ýñâýë ìºíãºíèé íèéë¿¿ëýëòèéã ë çîðèëòîò õýìæýýíäýý áàéëãààä áàéõ 
óó? ýñâýë áîãèíî õóãàöààíû çýýëèéí õ¿¿ãýý òîãòìîë áàéëãààä áàéõ óó? ãýäýãò îäîî 
õàðèóëúÿ. 
 Ìºíãºíèé áîäëîãûã õýðýãæ¿¿ëýõýä ò¿¿íèé õýðýãñë¿¿ä, ¿éë àæèëëàãààíû 
çîðèëò, çàâñðûí çîðèëò áîëîí áîäëîãûí çîðèëòóóä äýýð îëîí ýäèéí çàñàã÷èä ñàíàë 
çºðºëäººíòýé áàéäàã. Õýðýãñë¿¿ä íü òºâ áàíêíààñ çýýëæ áàéãàà íººöèéã óäèðäàõ 
çýýëèéí õ¿¿, òºâ áàíêíû áëàíñûí õàðüöàà çýðýã þì. Õàðèí çîðèëò íü ìºíãºíèé 
íèéë¿¿ëýëò, çýýëèéí õ¿¿ çýðýã áàéäàã. Çîðèëòèéã ººð÷èëñíººð áîäèò ýäèéí çàñàã, 
èíôëÿöèä íºëººëºõ áîëîìæòîé áàéäàã.  
 
Õýðýãñëèéí ñîíãîëò 
 
Çýýëèéí õ¿¿ áîëîí ìºíãºíèé àãðåãàòûã áîäëîãûí õýðýãñýë ãýâýë òºâ áàíê àëèéã íü 
õýðýãñëýýð ñîíãîõ âý? Ýíý àñóóëòàíä õàðèóëàõ ñîíãîäîã àæëûã Ïóëå 1970 îíä 
õýâë¿¿ëñýí. Ýìïåðèê õýñýãòýý Ìºíãºíèé áîäëîãûí õýðýãñëèéí ñîíãîëòûã 
Ïóëåãèéí øèíæèëãýýãýýð õèéõèéã ñîíèðõñîí òóë ýíýõ¿¿ øèíæèëãýýíèé òàëààð 
òîâ÷ äóðäúÿ. 
 
Ïóëåãèéí øèíæèëãýý: 
 
 Òºâ áàíê áàðàà áîëîí ìºíãºíèé çàõ çýýëèéí ººð÷ëºëò¿¿ä áîëîí çýýëèéí 
õ¿¿ãèéí ìýäýýëëèéã àæèãëàõààñàà ºìíº áîäëîãîî áîëîâñðóóëäàã ãýå. Ýäãýýð 
ºãºãäë¿¿äèéã òàñðàëòã¿é àæèãëàäàã ÷ ãýñýí ÄÍÁ áîëîí èíôëÿöèéí ìýäýýëýë íü 
ñàðààð ýñâýë óëèðëààð ë îëäîõ áîëîìæòîé. Ýíý òîõèîëäîëä ýäèéí çàñàãò íºëººëºõ 
çàõ çýýëèéí çýýëèéí õ¿¿ã òºâ áàíê ÿã íàðèéí òîäîðõîéëîõ áîëîìæã¿é.  
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 Ýðýëò íèéë¿¿ëýëòèéí çàãâàðò ýðýëò íèéë¿¿ëýëò ïàðëëåëü øèëæèõýä çºâõºí 
¿íèéí ºñºëò àæèãëàãäàõã¿é ìºí õýìæýýíä ººð÷ëºëò áèé áîëíî. Äýýðõ ìóðóéíóóä 
øèëæèëò õèéõýä ¿íý, õýìæýý çýðýã ººð÷ëºãäºíº. Ìàêðî ò¿âøèíä çýýëèéí õ¿¿ãèéí 
ºñºëò íü íèéò ýðýëò ýñâýë ìºíãºíèé ýðýëò ýêçîãåí øèëæèëò õèéõýä ë áèé áîëíî. 
Ýäèéí çàñãèéí õºãæëèéí òàëààð òºãñ áóñ ìýäýýëýëòýé áàéõàä çýýëèéí õ¿¿ã ººð÷ëºõ 
øîêèéã òîäîðõîéëîõ íü áîëîìæã¿é.  
 Èéì ¿åä Ïóëå Òºâ áàíê íü çýýëèéí õ¿¿ã òîãòìîë áàðèõ ýñâýë ìºíãºíèé 
õýìæýýã çýýëèéí õ¿¿ ººð÷ëºãäºæ áàéñàí ÷ òîãòìîë áàéëãàõûã çîðèõ óó ãýäýã àñóóëò 
òàâüñàí. Áîäëîãûí çîðèëò íü áîäèò äîòîîäûí íèéò á¿òýýãäõ¿¿í (ÄÍÁ)-ã 
òîãâîðæóóëàõ ãýæ ¿çýýä äýýðõ àñóóëòàä õî¸ð áîëîìæèò áîäëîãûã õýðýãæ¿¿ëñýýð 
ÄÍÁ-í âàðèàö íü õýð áàéõûã õàðüöóóëñíààð õàðèóëñàí.  
 Òýðýýð ¿íèéí ò¿âøèíã òîãòìîë ãýæ ¿çñýí. Áîãèíî õóãàöààíä çýýëèéí õ¿¿ 
ýñâýë ìºíãºíèé õýìæýýã ýñâýë ìºíãºíèé õýìæýýã òîãòìîë áàéëãàõ ãýäýã äýýð 
õýðýãñëèéí ñîíãîëòûí àñóóäàë îðøèæ áàéãàà ó÷ðààñ øèíæèëãýýíèé ýõýíä ¿íèéí 
ò¿âøèíèé íºëºº íýã èõ ÷óõàë áèø. IS-LM çàãâàðûí ¿íäñýí ýíãèéí õýëáýðèéí 
ëîãðèôì õýëáýð íü Ïóëåãèéí øèíæèëãýýíä õýðýãëýãäñýí: 
 yt=-ait+ut                                                                                                    (2.1)      
 mt=-bit+yt+vt                                                                                               (2.2) 
(2.1) íü íèéò ýðýëò íü çýýëèéí õ¿¿ ºñºõºä áóóðäàã, íèéò ýðýëò íü ìºí ñòîõàñòèê 
øîêîîñ õàìààðäàã ãýäãèéã õàðóóëíà. (2.2) íü ìºíãºíèé ýðýëò íü çýýëèéí õ¿¿ 
áóóðàõàä, íèéò ýðýëò ºñºõºä ºñäºã áà ìºí ñàíàìñàðã¿é øîêîîñ õàìààðíà ãýäãèéã 
õàðóóëíà. Òýíöâýðò ìºíãºíèé ýðýëò íü íèéë¿¿ëýëòòýéãýý òýíö¿¿ áàéõûã øààðäàíà. 
Õÿëáàð÷ëàõûí ¿¿äíýýñ ut áîëîí vt íü òýã äóíäàæòàé, õîîðîíäîî áîëîí ººðèéí 
ºìíºõ óòãààñàà õàìààðàëã¿é. Áóñàä õóâüñàã÷èä íü òðýíäèéí óòãààñàà õàçàéñàí 
õàçàéëòààð èëýðõèéëýãäñýí. yt íü ÄÍÁ íü òðýíäýýñýý õàçàéõ õàçàéëòûí áà  õýìæýý 
áà mt íü ìºíãºíèé íèéë¿¿ëýëòèéí ëîãðèôì óòãà áîëíî. Äýýðõ õî¸ð òýãøèòãýë íü 
ãàðöûã òîäîðõîéëîõ IS-LM çàãâàðûã ¿íý òîãòìîë ¿åä õàðóóëæ áàéíà. 
 Áîäëîãî áîëîâñðóóëàã÷èéí çîðèëò íü äàðààõ ãàðöûí ººð÷ëºëòèéí 
õýëáýëçëèéã õàìãèéí áàãà áàéëãàõ àñóóäàë þì: 
 E(yt)2→min                                                                                                    (2.3) 
Øîê áàéõã¿é ¿åä ãàðöûí ÿëãàâàðûí îíîâ÷òîé ò¿âøèí íü y=0 þì. Òºâ áàíê íü 
õóãàöààíû ýõýíä i ýñâýë m-ã òîãòîîíî. Ýíý ¿åä ñòîõàñòèê øîê ut áîëîí vt íü áèé 
áîëíî.  
 ò íü áîäëîãûí õýðýãñýë áîë (1.2.1) áîëîí (1.2.2) íü ãàðöûí òýíöâýðò õýìæýýã 
äàðààõ áàéäëààð òîäîðõîéëíî: 

m-ã E(yt)=0 áàéëãàõààð ñîíãîõîä  y=(bu-av)/(a+b) áîëíî. Ìºíãºíèé íèéë¿¿ëýëòèéã 
çîðèëòîî áîëãîñíîîð çîðèëòûí ôóíêöûí óòãà íü: 
 Àëüòåðíàòèâ õóâèëáàðààð i-ã áîäëîãûí õýðýãñýë ãýâýë (2.1) íü ãàðöûã øóóä 

òîäîðõîéëíî.  
 Äýýðõ õî¸ð áîäëîãûí õýðýãñëèéã ãàðöûí  ñîíãîëòûã ººð÷ëºëòèéí 
õýëáýëçëýýð òîäîðõîéëíî ãýñýí ó÷ðààñ äàðààõ ç¿éëèéã àíõààðíà: 
 Õýðâýý äýýðõ òýíöýòãýë áèø íü ¿íýí áîë  çýýëèéí õ¿¿ã ñîíãîñíîîð ÄÍÁ-í 
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õýëáýëçýë áàãà áàéõ ó÷ðààñ çýýëèéí õ¿¿ã áîäëîãûíõîî õýðýãñëýýð ñîíãîõ íü èë¿¿ 
òîõèðîìæòîé. (2.4), (2.5)-ã äýýðõ òýíöýòãýë áèøèä îðëóóëáàë: 
 Ýíý ýíãèéí øèíæèëãýý íü îëîí ÷óõàë õ¿÷èí ç¿éëèéã îðõèãäóóëæ áàéãààãèéí 
çºâõºí íýã æèøýý ë ãýõýä ìºíãºíèé íèéë¿¿ëýëòèéã òºâ áàíê øóóä óäèðäàæ  
 
÷àäàõã¿é. Õàðèí íººö ìºíãèéã óäèðäàõ áîëîëöîî õàðüöàíãóé èõ. Îäîî ìºíãºíèé 
íèéë¿¿ëýëò áèø íººö ìºíãºíèé íèéë¿¿ëýëòèéã áîäëîãûí àëüòåðíàòèâ õýðýãñýë 
ãýæ ¿çýí äýýðõ øèíæèëãýýã ºðãºæ¿¿ëüå. Ìºíãºíèé íèéë¿¿ëýëò, íººö ìºíãº õî¸ð, 
çýýëèéí õ¿¿ íü äàðààõ õàìààðàëòàé ãýæ ¿çüå: 
 mt=nt+hit+wt                                                                                                 (2.7) 
n íü ìºíãºíèé íººöèéí ëîãðèôì, ìºíãºíèé ¿ðæ¿¿ëýã÷ (m-n) íü çýýëèéí õ¿¿ãýýñ 
ýåðýã õàìààðàëòàé, w íü ñàíàìñàðã¿é ìºíãºíèé ¿ðæ¿¿ëýã÷èéí õýëáýëçýë áîëíî. 

Çýýëèéí õ¿¿ã õýðýãñëýýð ñîíãîâîë óðäûõòàé àäèë (2.5) õýëáýëçýëòýé áàéíà. Íººö 
ìºíãèéã õýðýãñëýýð ñîíãîâîë nt=0 áà: 
¯¿íèé õýëáýëçëèéã áè÷âýë: 
 Äàðààõ íºõöºë áèåëýæ áàéõàä çýýëèéí õ¿¿ã õýðýãñëýý áîëíî.  
  wt íü çýýëèéí õ¿¿ã õýðýãñëýý áîëãîí ñîíãîõîä àæèãëàãäàõã¿é ó÷ðààñ ìºíãºíèé 
¿ðæ¿¿ëýã÷èéí õýëáýëçýë íü çýýëèéí õ¿¿ã õýðýãñëýý áîëãîí ñîíãîõîä èë¿¿ 
òîõèðîìæòîé áîëãîæ áàéíà. Ñàíõ¿¿ãèéí ñåêòîðûí øîêóóä íü çýýëèéí õ¿¿ã ñîíãîõ 

áîëîìæèéã èõýñãýäýã. Õýðâýý ìºíãºíèé ýðýëò ìàø òîãòâîðã¿é áà áîãèíî õóãàöààíä 
òààìàãëàõ áîëîìæã¿é áîë çýýëèéí õ¿¿ã òîãòâîðæóóëæ ìºíãºíèé àãðåãàòûã 
õýëáýëç¿¿ëñíýýð ãàðöûã èë¿¿ òîãòâîðòîé áîëãîíî.  
   

 
2. ÑÓÄÀËÃÀÀÍÛ ÕÝÑÝÃ 

 
Ñóäàëãààãààãàà ýõëýõýýñ ºìíº Ìîíãîë óëñûí Òºâ áàíê áîëîõ 

Ìîíãîëáàíêíû Ìºíãºíèé áîäëîãûí áîëîìæèò õýðýãñë¿¿äèéí òàëààð öóõàñ 
äóðäàÿ. Òºâ áàíêíû ¿íýò öààñ /ÒÁ¯Ö/-í õ¿¿ã ººð÷èëñíººð áàíê õîîðîíäûí çàõûí 
õ¿¿ ººð÷ëºãäºæ ýñâýë ººð÷ëºãäºõ áàéñàí íºõöºë íü àëãà áîëæ áîëíî. Èíãýñíýýð 
Ìîíãîëáàíê íü Ìºíãºíèé áîäëîãûí íºëººëèéí ñóâãóóäààð äàìæèí ýäèéí çàñàãò 
íºëººëºõ áîëîìæòîé. Ìºíãºíèé õýìæýýã íýìýãä¿¿ëñíýýð áàíêóóäûí çýýëæèõ 
÷àäâàðûã ýñâýë Çàñãèéí ãàçðûí òºëáºðèéí ÷àäâàðûã íýìýãä¿¿ëæ óëìààð íèéò 
ýðýëòèéã íýìýãä¿¿ëýí ýäèéí çàñãèéí èäýâõæèëèéã ñýðãýýäýã. Ìºíãºíèé íèéë¿¿ëýëò 
íü ìºíãºíèé áîäëîãûí õýðýãñëýýð, Ìîíãîëáàíêààñ áàíêóóä ýñâýë Çàñãèéí ãàçàðò 
îëãîñîí çýýëýýð, àëò õóäàëäàí àâàëò, ãàäààä âàëþòûí àðèëæààãààð íýìýãäýæ 
áîëíî.  

Ìîíãîë óëñàä íºëººëëèéã íü õýìæèõ áîëîìæòîé ìºíãºíèé áîäëîãûí 
íºëººëëèéí ñóâãóóä íü óëàìæëàëò çýýëèéí õ¿¿ãèéí ñóâàã, áàíêíû çýýëèéí ñóâàã, 
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âàëþòûí õàíøíû ñóâàã þì. Ýäãýýð ñóâãóóäûã õàâñðàëò1-í ñõåìä õàéðöàãàíä õèéí 
¿ç¿¿ëñýí. Ìîíãîë óëñûí õºðºíãèéí çàõûí ñóë õºãæèë, ìºí ñòàòèñòèêèèéí òîî 
áàðèìò îëäîõã¿é çýðýã íü ¿ëäñýí ñóâãóóäûí íºëººã ¿íýëýõ áîëîìæã¿é áîëãîæ 
áàéíà.  
 
Óëàìæëàëò çýýëèéí õ¿¿ãèéí ñóâàã 
 Îíîëûí õýñýãò ìºíãºíèé íèéë¿¿ëýëò íýìýãäýõýä áîäèò çýýëèéí õ¿¿ áóóðàí, 
áîäèò çýýëèéí õ¿¿ãèéí áóóðàëò íü õºðºíãº îðóóëàëòûã óðàìøóóëàí óëìààð ííéò 
ýðýëòèéã íýìýãä¿¿ëíý ãýæ ¿çñýí. ¯¿íèéã ñõåìýýð õàðóóëáàë: 
Áîäëîãûí õýðýãñëèéí ººð÷ëºëò⇒Ì↑⇒ir↓⇒I↑⇒Y↑ 
Ìîíãîë óëñàä ìºíãºíèé áîäëîãûí íºëººëºë íü èéì çàìààð äàìæäàã ýñýõèéã ýíý 
á¿ëýãò øàëãàÿ. Íºëººëëèéã øàëãàõäàà Òºâ áàíêíû áîäëîãûí õýðýãñë¿¿ä áîëîõ 
íººö ìºíãº ýñâýë ÒÁ¯Ö-í õ¿¿ãèéí ººð÷ëºëò íü áîäèò çýýëèéí õ¿¿ã õýðõýí 
ººð÷ëºõèéã øàëãàí óëìààð äýýðõ õî¸ð áîäëîãûí õýðýãñëèéí àëü íü áîäèò çýýëèéí 
õ¿¿ã ººð÷ëºõ îíîâ÷òîé õýðýãñýë áîëîõûã õàðóóëíà ìºí îíîëûí õóâüä áîäèò 
çýýëèéí õ¿¿ãèéí áóóðàëò íü ÄÍÁ-í á¿ðýëäõ¿¿í õýñýã áîëîõ õºðºíãº îðóóëàëòûã 
óðàìøóóëäàã ÷ Ìîíãîë óëñûí õºðºíãº îðóóëàëòûí ºãºãäºëèéã ñàðààð îëîõ 
áîëîëöîîã¿é áàéñíààð çýýëèéí õ¿¿ãèéí áóóðàëòûã ÄÍÁ-ã ºñãºíº ãýýä ÄÍÁ áîäèò 
çýýëèéí õ¿¿ãèéí õàìààðëûã ýñâýë õºðºíãº îðóóëàëòûí ººð÷ëºëò áàíêíû çýýëèéí 
ººð÷ëºëò áàéíà ãýýä ÄÍÁ áàíêíû çýýëèéí õàìààðëûã ¿íýëñýí. Ýíý íºëººã 
øàëãàõäàà Ìîíãîë óëñûí 1998.02-ð ñàðààñ 2002.12 ñàð õ¿ðòýëõ ñàðûí ºãºãäëèéã 
àøèãëàâ. 1998.02-ð ñàðààñ ýõýëñíèé ó÷èð íü ¿¿íýýñ ºìíºõ ñàðûí çýýëèéí õ¿¿ã 
òîîöîõäîî ñòàòèñòèêèéí ººð àðãà÷èëàë õýðýãëýæ áàéñàí íü õàìààðëûã ¿íýí çºâººð 
èëýðõèéëýõ áîëîìæèéã àëäàãäóóëæ áàéíà.  
 Óëàìæëàëò çýýëèéí õ¿¿ãèéí ñóâãààð Ìºíãºíèé íºëººëëèéí ìåõàíèçìèéã 
òàéëáàðëàõäàà íýðëýñýí çýýëèéí õ¿¿ãýýñ èë¿¿ áîäèò çýýëèéí õ¿¿ã àâ÷ ¿çäýãèéã 
îíîëûí õýñýãò íýãýíò òàéëáàðëàñàí áèëýý. Òèéìýýñ ¿íýëãýýã õèéõèéí òóëä áîäèò 
çýýëèéí õ¿¿ã îëîõ øààðäëàãàòàé. Áîäèò õ¿¿ã îëîõäîî Ôèøåðèéí àäèëòãàëûã 
õýðýãëýëýý. Ôèøåðèéí àäèëòãàë íü:  
 i=r+inf                         
  i íü íýðëýñýí çýýëèéí õ¿¿, r íü áîäèò çýýëèéí õ¿¿, inf íü èíôëÿöèéã èëýðõèéëñýí 
òýìäýãëýãýý áîëíî. ¯¿íýýñ áîäèò çýýëèéí õ¿¿ã îëáîë: 
 r =i-inf 
Ýíý ñóäëàãààíû õýñýãò àøèãëàãäñàí á¿õ òîîí ºãºãäëèéí ãðàôèê áîëîí ò¿¿íèé 
ñòàöèîíàð ýñýõèéã íü øàëãàñàí õ¿ñíýãòèéã õàâñðàëò 2-12-ä õàâñàðãàâ. Äýýðõ 
õàâñðàëòàä ¿ç¿¿ëñíýýð áîäèò çýýëèéí õ¿¿ íü ñòàöèîíàð áàéíà.  
 
Áîäèò çýýëèéí õ¿¿ íººö ìºíãºíèé õàìààðëûã ¿íýëýõ íü 
 Íººö ìºíãº áýëýí ìºíãº áîëîí áàíêóóäûí íººöººñ á¿ðäýíý. Íººö 
ìºíãºíèé õýìæýýã ººð÷èëñººð áîäèò çýýëèéí õ¿¿ áîëîí ìºíãºíèé íèéë¿¿ëýëòèéã 
ººð÷ëºõ áîëîìæòîé. Áîäèò çýýëèéí õ¿¿ íü Òºâ áàíêíû áîäëîãûí õýðýãñýë áîëîõ 
íººö ìºíãºíººñ õýðõýí õàìààðàõûã ýêîíîìåòðèêñèéí eviews-4.1 ïðîãðàìì àøèãëàí 
ÎLS àðãààð ¿íýëëýý. ¯íýëñýí òýãøèòãýë äàðààõ õýëáýðòýé: 
 rt=c1+a11*log(mot)+e1t                                                                                  (3.1) 
c1 íü òîãòìîë êîýôôèöåíò, log(mo)íü íººö ìºíãº mo-í ëîãðèôì àâñàí óòãà, e1 íü 
ñàíàìñàðã¿é àëäàà áîëíî. Äýýðõ òýãøèòãýëèéí ¿ð ä¿íã õ¿ñíýãò1-ä ¿ç¿¿ëýâ.  
Õ¿ñíýãò1 
Method: Least Squares 
Date: 05/13/03   Time: 17:02 
Sample: 1998:01 2002:12 
Included observations: 60 

Variable Coefficient Std. Error t-Statistic Prob. 

C 201.2528 18.55638 10.84548 0.0000
LOG(MO) -13.85074 1.594221 -8.688092 0.0000
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R-squared 0.565488     Mean dependent var 40.10873
Adjusted R-squared 0.557996     S.D. dependent var 6.613332
S.E. of regression 4.396767     Akaike info criterion 5.832381
Sum squared resid 1121.230     Schwarz criterion 5.902193
Log likelihood -172.9714     F-statistic 75.48294
Durbin-Watson stat 1.293809     Prob(F-statistic) 0.000000

Ýíý ¿ð ä¿íãýýñ õàðàõàä òýãøèòãýëèéí òàéëáàðëàõ ÷àäâàð 56 õóâü áàéãàà ìºí 
òîãòìîë êîýôôèöåíò íü ºíäºð, íýãä¿ãýýð ýðýìáèéí àâòîðåãðåññèâ àëäààòàé çýðýã 
íü òýãøèòãýëèéã ñàéæðóóëàõ øààðäëàãàòàéã õýëæ áàéíà. Òýãøèòãýëèéã äàðààõ 
áàéäëààð ñàéæðóóëëàà: 
 rt=c2+a21*log(mo)+a22* d1+ a23*(d1*log(mo))+e2                                       (3.2) 
 Ýíý òýãøèòãýëèéí d1íü 1999.04 ñàð õ¿ðòýë 0, ò¿¿íýýñ õîéø òðýíäèéí óòãà àâñàí 
òðýíä äàììè áîëíî. 1999.04 ñàðààñ ýõýëñýí íü ýíý ¿åýñ áàíêíû äàìïóóðàë çýðýã 
ñàíõ¿¿ãèéí ñåêòîðûí òîãòâîðã¿é áàéäàë õàðüöàíãóé íàìæñàí.  

Áàíêíû á¿òöèéí ººð÷ëºëòèéí çîðèìîã àëõàìóóäûí ¿ð ä¿íä 1999.03 ñàðä 
áîäèò ìºíãºíèé íèéë¿¿ëýëò áîëîõ íººö ìºíãèéã õýðýãëýýíèé áàðààíû ¿íèéí 
èíäåêñýä õàðüöóóëñàí õàðüöàà õàìãèéí áàãà óòãàíäàà áàéñàí áîë 1999.04 ñàðààñ 
ýõëýí òóóøòàé ºñ÷ ýõýëñýí.  

Ýíý òýãøèòãýëèéã ¿íýëñýí eviews-4.1 ïðîãðàììûí ¿ð ä¿íã õ¿ñíýãò2-ä ¿ç¿¿ëýâ. 
Õ¿ñíýãò2 
 
Dependent Variable: R 
Method: Least Squares 
Sample: 1998:02 2002:12 
Included observations: 59 

Variable Coefficient Std. Error t-Statistic Prob. 
C 148.3301 40.65354 3.648640 0.0006 

LOG(MO) -9.134707 3.614610 -2.527163 0.0144 
D1 -5.367075 2.215781 -2.422205 0.0187 

D1*LOG(MO) 0.439558 0.182378 2.410146 0.0193 
R-squared 0.605547     Mean dependent var 39.70380 
Adjusted R-squared 0.584031     S.D. dependent var 5.872152 
S.E. of regression 3.787282     Akaike info criterion 5.566563 
Sum squared resid 788.8928     Schwarz criterion 5.707413 
Log likelihood -160.2136     F-statistic 28.14452 
Durbin-Watson stat 1.471065     Prob(F-statistic) 0.000000 

 
Ýíý òýãøèòãýëèéí òàéëáàðëàõ ÷àäâàð íü 60 õóâü áîëîí òîãòìîë êîýôôèöåíò íü 
áóóðñàí áàéíà. ¯íýëýãäñýí ïàðàìåòð¿¿ä íü: 
  er=e148.3-5.4d1mo0.4d1-9.1                                            
Íººö ìºíãºíèé 1 õóâèéí ººð÷ëºëò íü 1999.04 õ¿ðòýë áîäèò çýýëèéí õ¿¿ã 9.1 
íýãæýýð áóóðóóëæ áàéãàà áºãººä 1999.05-ñ ýõëýí æèë á¿ð íººö ìºíãºíèé áîäèò 
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çýýëèéí õ¿¿ä íºëººëºõ íºëººëºë íü 0.4 õóâèàð áóóðñààð áàéíà. Ìºí áîäèò çýýëèéí 
õ¿¿ íü æèë èðýõ òóòàì 5.4 íýãæýýð áóóð÷ áàéíà.  Ýíý íü ýäèéí çàñàãò ìºíãºíèé 
íèéë¿¿ëýëòèéã íýìýãä¿¿ëýýä áàéõ òóñàì ýäèéí çàñàã ìºíãººð õàíàæ ýõëýõ ó÷ðààñ 
ìºíãºíèé íèéë¿¿ëýëòèéí ººð÷ëºëò íü áîäèò çýýëèéí õ¿¿ä óëàì á¿ð áàãà íºëººòýé 
áîëíî ãýñýí ýäèéí çàñãèéí îíîëûí òàéëáàðòàé íèéöýæ áàéíà. 
  
Áîäèò çýýëèéí õ¿¿ ÒÁ¯Ö-í õ¿¿ãèéí õàìààðëûã ¿íýëýõ íü: 
 
Îäîî áîäèò çýýëèéí õ¿¿ íü Òºâ áàíêíû ººð íýã àëüòåðíàòèâ õýðýãñýë áîëîõ ÒÁ¯Ö-
í õ¿¿ãýýñ õýðõýí õàìààðàõûã øàëãàÿ. Áîäèò çýýëèéí õ¿¿ áîëîí ÒÁ¯Ö-í õ¿¿ íü 
ñòàöèîíàð ºãºäëóóä áóþó time series øèíæ ÷àíàðûã õàíãàæ áàéãàà ó÷ðààñ Granger-
Causality òåñòýýð áèå áèåíèéõýý ººð÷ëºëòèéí øàëòãààí áîëæ áàéãàà ýñýõèéã 
òîäîðõîéëîõ áîëîìæòîé þì. Ýíý òåñòèéí ¿ð ä¿íã õ¿ñíýãò3-ä ¿ç¿¿ëýâ.  
Õ¿ñíýãò3 
Pairwise Granger Causality Tests 
Sample: 1998:01 2002:12 
Lags: 1 

  Null Hypothesis: Obs F-Statistic Probability 

  CBBR does not Granger Cause R 59  30.8065  8.1E-07 
  R does not Granger Cause CBBR  0.01454  0.90446 

Lags: 2 

  CBBR does not Granger Cause R 58  9.98695  0.00021 
  R does not Granger Cause CBBR  0.11704  0.88978 

Lags: 3 

  CBBR does not Granger Cause R 57  7.18695  0.00042 
  R does not Granger Cause CBBR  0.45474  0.71511 

Lags: 4 

  CBBR does not Granger Cause R 56  4.53550  0.00352 
  R does not Granger Cause CBBR  0.73415  0.57331 
Lags: 5 

  CBBR does not Granger Cause R 55  3.40425  0.01098 
  R does not Granger Cause CBBR  2.91863  0.02322 

Lags: 6 

  CBBR does not Granger Cause R 54  2.21563  0.06077 
  R does not Granger Cause CBBR  0.99926  0.43890 

Lags: 7 

  CBBR does not Granger Cause R 53  1.64814  0.15173 
  R does not Granger Cause CBBR  0.77608  0.61105 

Lags: 8 

  CBBR does not Granger Cause R 52  1.82141  0.10603 
  R does not Granger Cause CBBR  1.57608  0.16764 

Lags: 9 

  CBBR does not Granger Cause R 51  1.40349  0.22786 
  R does not Granger Cause CBBR  0.79521  0.62305 

Lags: 10 

  CBBR does not Granger Cause R 50  1.10790  0.38926 
  R does not Granger Cause CBBR  0.88126  0.56073 

 
Òåñòèéí ¿ð ä¿íãýýñ õàðàõàä áîäèò çýýëèéí õ¿¿ãèéí ººð÷ëºëòèéí øàëòãààí íü1-4 
ñàðûí ºìíºõ ÒÁ¯Ö-í õ¿¿ãèéí ººð÷ëºëò áîëæ áàéíà. 5-ñ äýýø ëàãòàé ¿åä ÒÁ¯Ö-í 
õ¿¿ íü áîäèò çýýëèéí õ¿¿ã ººð÷èëºõ øàëòãààí áîëæ ÷àäàõã¿é áàéãàà íü ÒÁ¯Ö-í 
õ¿¿ áîëîí áîäèò çýýëèéí õ¿¿ íü óðò õóãàöààíû áèø çºâõºí áîãèíî õóãàöààíû 
õàìààðàëòàé áîëîõûã õàðóóëæ áàéíà. Íýãýíò ÒÁ¯Ö-í õ¿¿ãèéí ººð÷ëºëò íü áîäèò 
çýýëèéí õ¿¿ãèéí ººð÷ëºëòèéã áèé áîëãîõ øàëòãààí áîëæ áàéãàà ó÷ðààñ 1 áîëîí 4 
ñàðûí ºìíºõ ÒÁ¯Ö-í õ¿¿ áîëîí òóõàéí ñàðûí áîäèò çýýëèéí õ¿¿ãèéí õàìààðëûã 
äàðààõ òýãøèòãýëýýð ¿íýëüå: 
 rt=c3+a31*cbbrt-1+a32*cbbrt-4+e3                                                                  (3.3) 
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cbbrt-1 íü 1 ñàðûí ºìíºõ ÒÁ¯Ö-í õ¿¿ áà e4 íü ñàíàìñàðã¿é àëäàà. Ýíý òýãøèòãýëèéí 
ëàãèéã òîäîðõîéëîõäîî Schwarts øèíæ¿¿ðèéã õàðãàëçàâ. Ýíý òýãøèòãýëèéí ¿ð ä¿íã 
Õ¿ñíýãò4-ä ¿ç¿¿ëëýý.  
 
 
 
 
 
 
Õ¿ñíýãò4 
Dependent Variable: R 
Method: Least Squares 
Sample(adjusted): 1998:06 2002:12 
Included observations: 55 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

C 28.60324 1.137982 25.13504 0.0000
CBBR(-1) 0.455384 0.113605 4.008475 0.0002
CBBR(-4) 0.237237 0.106470 2.228211 0.0302

R-squared 0.668471     Mean dependent var 39.23498
Adjusted R-squared 0.655720     S.D. dependent var 5.784996
S.E. of regression 3.394368     Akaike info criterion 5.335114
Sum squared resid 599.1303     Schwarz criterion 5.444605
Log likelihood -143.7156     F-statistic 52.42453
Durbin-Watson stat 2.007718     Prob(F-statistic) 0.000000
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ARCH Test: 

F-statistic 0.081162     Probability 0.776861
Obs*R-squared 0.084152     Probability 0.771747
F-statistic 0.569324     Probability 0.569533
Obs*R-squared 1.180092     Probability 0.554302
F-statistic 0.661452     Probability 0.579818
Obs*R-squared 2.064376     Probability 0.559153
F-statistic 0.607374     Probability 0.659339
Obs*R-squared 2.558446     Probability 0.634202
F-statistic 0.660506     Probability 0.655223
Obs*R-squared 3.490860     Probability 0.624771
 
Ýíä ARCH àëäàà áàéõã¿é íü äýýðõ òåñòýýñ õàðàãäàæ áàéíà. Ýíý òýãøèòãýëèéí 
¿íýëñýí êîýôôèöåíòóóä íü:  
   rt=28.6+0.45*cbbrt-1+0.24*cbbrt-4 
Äàðàà ñàðûí áîäèò çýýëèéí õ¿¿ íü ºìíºõ óëèðëûí ÒÁ¯Ö-í õ¿¿ãýýñ õàðààð÷ áàéíà. 
ÒÁ¯Ö-í õ¿¿ã 10 íýãæýýð áóóðóóëàõàä äàðàà ñàðûí áîäèò çýýëèéí õ¿¿ 4.3 íýãæýýð 
ìºí 4 ñàðûí äàðààõ áîäèò çýýëèéí õ¿¿ 2.4 íýãæýýð áóóð÷ áàéíà. rt+1- rt =0.45*( cbbrt-
cbbrt-1)+0.24*( cbbrt-3-cbbrt-4) ãýäãýýñ èðýõ ñàðä áîäèò çýýëèéí õ¿¿ íü õýðõýí 
ººð÷ëºãäºõíü ýíý ñàðûí ÒÁ¯Ö-í õ¿¿ ºìíºõ ñàðûí õ¿¿ãýýñ õýðõýí ººð÷ëºãäñºí 
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áîëîí 3 ñàðûí ºìíºõ õ¿¿ íü 4 ñàðûí ºìíºõººñºº õýðõýí ººð÷ëºãäñíººñ òóñ òóñ 
ýåðýã õàìðààð÷ áàéíà. 
  
 
 
Íººö ìºíãº áîëîí ÒÁ¯Ö-í õ¿¿ãèéí õàìààðëûã øàëãàõ íü: 
 
Áîäèò çýýëèéí õ¿¿ íü íººö ìºíãº áîëîí ÒÁ¯Ö-í õ¿¿ãýýñ çýðýã õàìààð÷ áîëîõ 
òàëòàé ÷ íººö ìºíãº íü ººðºº ÒÁ¯Ö-í õ¿¿ãýýñ õàìààð÷ áîëîõ þì. Ó÷èð íü íººö 
ìºíãº íü áýëýí ìºíãº áîëîí áàíêíû íººöººñ á¿ðäýõ áà áàíêíû íººö íü áàíêíû 
çààâàë áàéëãàõ íººö áîëîí èë¿¿äýë íººöººñ á¿ðäýíý. ÒÁ¯Ö-í õ¿¿ã ººð÷èëñíººð 
áàíêíû èë¿¿äýë íººöèéí õýìæýý ººð÷ëºãäºíº. Ó÷èð íü áàíê èë¿¿äýë íººöººðºº 
ÒÁ¯Ö-ã õóäàëäàí àâàõ áîëîìæòîé áàéäàã. Íººö ìºíãº íü ÒÁ¯Ö-í õ¿¿ãýýñ õýðõýí 
õàìààðàõûã äàðààõ òýãøèòãýëèéã ¿íýëýí òîäîðõîéëîâ: 
mot=b+b1*cbbrt-7+b4*mot-1+e4                                                                               (3.4) 
Ýíý òýãøèòãýëèéí ¿íýëãýýíèé ¿ð ä¿íã õ¿ñíýãò5-ñ õàðæ áîëíî. 
Õ¿ñíýãò5 
Dependent Variable: MO 
Method: Least Squares 
Sample(adjusted): 1998:09 2002:12 
Included observations: 52 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

C 40483.38 14775.95 2.739815 0.0086
CBBR(-7) -848.8675 351.7883 -2.413006 0.0196

MO(-1) 0.803304 0.074666 10.75859 0.0000

R-squared 0.946394     Mean dependent var 128047.5
Adjusted R-squared 0.944206     S.D. dependent var 35709.19
S.E. of regression 8434.742     Akaike info criterion 20.97407
Sum squared resid 3.49E+09     Schwarz criterion 21.08664
Log likelihood -542.3257     F-statistic 432.5424
Durbin-Watson stat 1.886707     Prob(F-statistic) 0.000000
Äýýðõ õ¿ñíýãòýýñ õàðàõàä ÒÁ¯Ö-í õ¿¿ íü 7 ñàðûí äàðàà íººö ìºíãºíä íºëººëºõ 
ó÷ðààñ áîäèò çýýëèéí õ¿¿ãèéí íººö ìºíãº áîëîí çýýëèéí õ¿¿ãýýñ çýðýã õàìààðàõ 
õàìààðëûã OLS àðãààð áîëîìæã¿é þì. Ó÷èð íü ýíý ¿íýëãýýíä multicollinerity-í 
àñóóäàë ¿¿ñ÷ áàéíà. 
 
ÄÍÁ, áîäèò çýýëèéí õ¿¿ãèéí õàìààðëûã ¿íýëýõ íü: 
Òºâ áàíêíû ¿éë àæèëëàãàà áîäèò çýýëèéí õ¿¿ã ººð÷ëºõ áîëîìæòîé ãýäãèéã äýýð 
íýãýíò áàòàëëàà. Òýãâýë îäîî áîäèò çýýëèéí õ¿¿ãèéí ººð÷ëºëò íü ÄÍÁ-ã ººð÷èëæ 
÷àäàõ ýñýõ íü ñîíèðõîëòîé þì. ¯¿íèéã äàðààõ ìýäýõèéí òóëä äàðààõ òýãøèòãýëèéã 
¿íýëëýý.  
Yt=c4+a41*rt+e4                                                                                                          (3.5) 
y íü t ñàðûí ÄÍÁ áà log íü ëîãðèôì àâñàí óòãûã èëýðõèéëíý. Ýíý òýãøèòãýëèéí ¿ð 
ä¿íã õ¿ñíýãò6-ä ¿ç¿¿ëýâ. 
Õ¿ñíýãò6 
Dependent Variable: Y 
Method: Least Squares 
Sample: 1998:02 2002:12 
Included observations: 59 

Variable Coefficient Std. Error t-Statistic Prob. 

C 721632.6 14529.52 49.66666 0.0000
R -2474.810 362.0756 -6.835065 0.0000

R-squared 0.450434     Mean dependent var 623373.3
Adjusted R-squared 0.440792     S.D. dependent var 21653.29
S.E. of regression 16192.38     Akaike info criterion 22.25578
Sum squared resid 1.49E+10     Schwarz criterion 22.32620
Log likelihood -654.5455     F-statistic 46.71812
Durbin-Watson stat 0.502364     Prob(F-statistic) 0.000000
ARCH Test: 

F-statistic 32.73903     Probability 0.000000
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Obs*R-squared 21.39829     Probability 0.000004
F-statistic 16.99101     Probability 0.000002
Obs*R-squared 22.01558     Probability 0.000017
F-statistic 10.19627     Probability 0.000022
Obs*R-squared 20.74099     Probability 0.000119
Äýýðõ ¿ðä¿íãýýñ õàðàõàä óã òýãøèòãýëèéí òàéëáàðëàõ ÷àäâàð áàãà, DW ñòàòèñòèê 
ºíäºð, ARCH àëäààòàé áàéãàà çýðýã íü ýíý òýãøèòãýëèéí ¿íýëýãäñýí êîýôôèöåíòýä 
èòãýõ áîëîìæã¿é ãýäãèéã õýëæ áàéíà. Ýíý òýãøèòãýëèéí àëäààã çàñàõàä õ¿ñíýãò7-í 
¿ð ä¿í ãàð÷ áàéíà. 
 
 
 
Õ¿ñíýãò7   
Dependent Variable: LOG(Y) 
Method: Least Squares 
Sample(adjusted): 1998:06 2002:12 
Included observations: 55 after adjusting endpoints 
Convergence achieved after 8 iterations 

Variable Coefficient Std. Error t-Statistic Prob. 

C 13.40412 0.055538 241.3512 0.0000
R(-1) -6.98E-05 6.92E-05 -1.009518 0.3176
AR(1) 1.704791 0.137104 12.43430 0.0000
AR(2) -0.964991 0.241858 -3.989911 0.0002
AR(3) 0.239708 0.137407 1.744510 0.0872

R-squared 0.986573     Mean dependent var 13.34701
Adjusted R-squared 0.985499     S.D. dependent var 0.030942
S.E. of regression 0.003726     Akaike info criterion -8.260424
Sum squared resid 0.000694     Schwarz criterion -8.077939
Log likelihood 232.1617     F-statistic 918.4789
Durbin-Watson stat 2.174049     Prob(F-statistic) 0.000000

Inverted AR Roots        .96    .37 -.33i    .37+.33i 

Äýýðõ ¿ð ä¿íãýýñ õàðàõàä áîäèò çýýëèéí õ¿¿ íü ÄÍÁ á¿òýýãäõ¿¿íä íºëººã¿é áàéãàà 
íü Õºðºíãº îðóóëàëòàä áîäèò çýýëèéí õ¿¿ íºëººã¿é ýñâýë ÄÍÁ-íä õºðºíãº 
îðóóëàëòûí õóâü õàðüöàíãóé áàãà áàéãààòàé õîëáîîòîé. Èéìýýñ õºðºíãº îðóóëàëò 
íü áàíêíû çýýëýýð õýìæèãäýíý ãýæ ¿çýýä áàíêíû çýýë áîëîí áîäèò çýýëèéí õ¿¿ãèéí 
õàìààðëûã ýõëýýä øàëãàí ýíý ñóâàã ìîíãîëûí ýäèéí çàñàãò áàéãàà ¿ã¿éã 
òîäîðõîéëú¸.  
 
Áàíêíû çýýë áîëîí áîäèò õ¿¿ãèéí õàìààðàë: 
Áàíêíû çýýë áîëîí áîäèò õ¿¿ãèéí õàìààðëûã äàðààõ òýãøèòãýëèéã ¿íýëýí 
òîäîðõîéëîâ. 
LOG(BANKLOAN) = C(1)*LOG(R) + [AR(1)C(2),AR(2)=C(3)] 
BANKLOAN íü áàíêíû çýýë áà äýýðõ òýãøèòãýëä áàíêíû çýýëèéí ëîãðèôì óòãûã 
LOG(BANKLOAN) íü èëýðõèéëñýí. LOG(R) íü áîäèò çýýëèéí õ¿¿ãèéí ëîãðèôì óòãà. 
Ýíý ¿íýëãýýíèé ¿ð ä¿íã Õ¿ñíýãò8-ä ¿ç¿¿ëýâ.  
 
 
Õ¿ñíýãò8 
Dependent Variable: LOG(BANKLOAN) 
Method: Least Squares 
Sample(adjusted): 1998:04 2002:12 
Included observations: 57 after adjusting endpoints 
Convergence achieved after 16 iterations 

Variable Coefficient Std. Error t-Statistic Prob. 

LOG(R) -0.225365 0.063267 -3.562130 0.0008
AR(1) 1.338413 0.131815 10.15372 0.0000
AR(2) -0.337467 0.132003 -2.556505 0.0134

R-squared 0.970926     Mean dependent var 11.51923
Adjusted R-squared 0.969849     S.D. dependent var 0.376707
S.E. of regression 0.065411     Akaike info criterion -2.565044
Sum squared resid 0.231047     Schwarz criterion -2.457515
Log likelihood 76.10376     Durbin-Watson stat 2.208724
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Inverted AR Roots        1.00        .34 
 Estimated AR process is nonstationary 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Äýýðõ õ¿ñíýãòèéí ¿ð ä¿íãýýñ õàðàõàä áîäèò çýýëèéí õ¿¿ 10 õóâèàð áóóðàõàä áàíêíû 
çýýë 2.2 õóâèàð íýìýãäýæ áàéíà.  
 
ÄÍÁ áàíêíû çýýëèéí õàìààðàë: 
 
ÄÍÁ áîëîí áàíêíû çýýëèéí õàìààðëûã øàëãàõäàà ÄÍÁ-í ëîãðèôì óòãûí ººð÷ëºëò 
íü áàíêíû çýýëèéí ëîãðèôì óòãûí ººð÷ëºëòººñ õýðõýí õàìààðàõûã äàðààõ 
òýãøèòãýëèéã ¿íýëýí øàëãàÿ. 
DLY=C(1)*DLY(-1)+C(2)*DLZ(-3)+AR(3) 
DLY íü ÄÍÁ-í ëîãðèôì óòãûí ººð÷ëºëò, DLZ íü áàíêíû çýýëèéí ëîãðèôì óòãûí 
ººð÷ëºëò áîëíî. 
 
Dependent Variable: DLY 
Method: Least Squares 
Sample(adjusted): 1998:07 2002:12 
Included observations: 54 after adjusting endpoints 
Convergence achieved after 6 iterations 

Variable Coefficient Std. Error t-Statistic Prob. 

DLY(-1) 0.750564 0.083507 8.988052 0.0000
DLZ(-3) 0.012334 0.004967 2.483094 0.0164
AR(3) -0.599159 0.118667 -5.049080 0.0000

R-squared 0.551198     Mean dependent var 0.002324
Adjusted R-squared 0.533598     S.D. dependent var 0.004700
S.E. of regression 0.003210     Akaike info criterion -8.591404
Sum squared resid 0.000525     Schwarz criterion -8.480905
Log likelihood 234.9679     Durbin-Watson stat 1.757615
Inverted AR Roots    .42+.73i    .42 -.73i      -.84 

 
Äýýðõ ¿íýëãýýíýýñ õàðàõàä áàíêíû çýýëèéí ºñºëòèéã íýã õóâèàð 

íýìýãä¿¿ëýõýä ÄÍÁ-í ºñºëò 0.01 õóâèàð íýìýãäýæ áàéíà. 
Óëàìæëàëò çýýëèéí õ¿¿ãèéí ñóâãóóäûã íýãòãýí ä¿ãíýí äàðààõ ñõåìýýð 

õàðóóëëàà.  
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ÒÁ¯Ö-í õ¿¿  
   Áîäèò çýýëèéí õ¿¿          Áàíêíû çýýë           ÄÍÁ 
Íººö ìºíãº 
 
 
Ñóìòàé çóðààñààð õàìààðëûã èëýðõèéëæ ò¿¿íèé õàæóóä òàâüñàí òîîãîîð õýäýí 
ñàðûí äàðàà íºëººëºõèéã íü èëýðõèéëýâ. Îäîî íººö ìºíãº áîëîí ÒÁ¯Ö-í õ¿¿ òóñ 
á¿ðä íü õýäýí ñàðûí äàðàà ÿìàð õýìæýýãýýð ÄÍÁ-ä íºëººëºõèéã íü òîäîðõîéëú¸: 
 
 
 
 
rt=28.6+0.45*cbbrt-1+0.24*cbbrt-4 
rt=148.3-9.1*log(mot)-5.3d1+0.4*(d1*log(mot)) 
log(bankloant)) =-0.23 *log(rt) + [AR(1)=1.33,AR(2)=-0.33] 
log(yt/ yt)= 0.75*log(yt-1/ yt-2)+0.01log(bankloant-3/bankloant-4)+ [AR(3)=-0.599] 
 
Äýýðõ òýãøèòãýëèèéí ñèñòåìèéã áîäîí íººö ìºíãºíèé íèéë¿¿ëýëòèéã íýã õóâèàð 
íýìýãä¿¿ëýõýä ÄÍÁ-í ºñºëò õýäýí õóâèàð íýìýãäýõèéã õýñýã÷èëñýí óëàìæëàë àâàí 
òîäîðõîéëáîë:  

Äýýðõ ìýäðýìæèéã íººö ìºíãºíèé áîäèò çýýëèéí õ¿¿ä ¿ç¿¿ëýõ íºëºº íü æèë á¿ð 
òîãòìîë áàéäàã ãýæ õÿëáàð÷èëáàë: 

 
Ìºíãºíèé íèéë¿¿ëýëòèéã íýã íýãæýýð íýìýãä¿¿ëýõýä ÄÍÁ-í ººëò 4 ñàðûí äàðàà 
0.2-ã áîäèò çýýëèéí õ¿¿ãèéí õýìæýýíä õóâààñàíòàé òýíö¿¿ õóâèàð ºñãºíº. 2002.12 
ñàðä íººö ìºíãºíèé íèéë¿¿ëýëòèéã 1 õóâèàð íýìýãä¿¿ëýõýä 2003.3 ñàðûí ÄÍÁ-í 
ºñºëò 0.005 õóâèàð íýìýãäýíý. 

Äýýðõ òýãøèòãýëèèéí ñèñòåìèéã áîäîí ÒÁ¯Ö-í õ¿¿ã íýã íýãæýýð 
áóóðóóëàõàä ÄÍÁ-í ºñºëò õýäýí õóâèàð íýìýãäýõèéã õýñýã÷èëñýí óëàìæëàë àâàí 
òîäîðõîéëáîë: 

ÒÁ¯Ö-í õ¿¿ã íýã íýãæýýð áóóðóóëàõàä äàðàà ñàðûí ÄÍÁ-í ºñºëò 0.001 õóâèàð 
íýìýãäýæ áàéíà. 
 
Áàíêíû çýýëèéí ñóâàã 
 
 Áàíêíû çýýëèéí ñóâãèéí òóõàé îíîëûí õýñýãò íýãýíò äóðäñàí áèëýý. 
Ìºíãºíèé íèéë¿¿ëýëò íýìýãäñýíýýð áàíêíû íººö áîëîí õàäãàëàìæ íýìýãäýí 
óëìààð çýýë îëãîëòûã íýìýãä¿¿ëýõ áîëîìæòîé. Òèéìýýñ ýõëýýä áàíêíû õàäãàëàìæ 
ìºíãºíèé íèéë¿¿ëýëòèéí õàìààðàë äàðàà íü áàíêíû õàäãàëàìæ áàíêíû çýýëèéí 
õàìààðëûã ¿íýëýí òýãýýä áàíêíû çýýë ÄÍÁ-í õàìààðàëëûí ¿ð ä¿íòýé íýãòãýí 
áàíêíû çýýëèéí ñóâãûí íºëººã ¿íýëüå.. 
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Áàíêíû õàäãàëàìæ ìºíãºíèé íèéë¿¿ëýëòèéí õàìààðàë: 
 
 Áàíêíû õàäãàëàìæ íü ìºíãºíèé íèéë¿¿ëýëòýýñ õýðõýí õàìààðàõûã äàðààõ 
òýãøèòãýëèéã ¿íýëýí òîäîðõîéëú¸: 
BANKDEP = C(1) + C(2)*log(M0(-6) +AR(1)                                                     (3.6) 
Ýíý òýã øèòãýëèéí ¿ð ä¿íã Õ¿ñíýãò9-ä õàðóóëàâ. 
 
 
 
 
 
 
 
 
 
Õ¿ñíýãò9 
Dependent Variable: BANKDEP 
Method: Least Squares 
Date: 05/29/03   Time: 10:03 
Sample(adjusted): 1998:09 2002:12 
Included observations: 52 after adjusting endpoints 
Convergence achieved after 5 iterations 

Variable Coefficient Std. Error t-Statistic Prob. 

LOG(MO(-6)) 8765.865 1303.898 6.722813 0.0000
AR(1) 1.062921 0.010019 106.0903 0.0000

R-squared 0.996023     Mean dependent var 176124.6
Adjusted R-squared 0.995944     S.D. dependent var 67884.35
S.E. of regression 4323.363     Akaike info criterion 19.61916
Sum squared resid 9.35E+08     Schwarz criterion 19.69421
Log likelihood -508.0981     Durbin-Watson stat 2.309426

Inverted AR Roots        1.06 
 Estimated AR process is nonstationary 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
Äýýðõ ¿ð ä¿íãýýñ õàðàõàä íººö ìºíãºíèé íèéë¿¿ëýëòèéã íýã õóâèàð íýìýãä¿¿ëýõýä 
6 ñàðûí äàðàà õàäãàëàìæèéí õýìæýý 8765.9 ñàÿ òºãðºãººð íýìýãäýæ áàéíà. 
 
Áàíêíû çýýë áàíêíû õàäãàëàìæèéí õàìààðàë: 
 
 Áàíêíû çýýë íü áàíêíû õàäãàëàìæààñ õýðõýí õàìààðàõûã äàðààõ 
òýãøèòãýëèéã ¿íýëýí òîäîðõîéëú¸. 
 Bankloan=bankdep+e                                                                                 (3.7) 
Äýýðõ òýãøèòãýëèéí ¿íýëãýýíèé ¿ð ä¿íã Õ¿ñíýãò10-ä õàðóóëàâ. 
 
Õ¿ñíýãò10 
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Dependent Variable: BANKLOAN 
Method: Least Squares 
Sample(adjusted): 1998:03 2002:12 
Included observations: 58 after adjusting endpoints 
Convergence achieved after 12 iterations 

Variable Coefficient Std. Error t-Statistic Prob. 

BANKDEP 0.592406 0.076665 7.727148 0.0000
AR(1) 0.972224 0.036614 26.55368 0.0000

R-squared 0.979537     Mean dependent var 107792.7
Adjusted R-squared 0.979171     S.D. dependent var 44298.17
S.E. of regression 6393.194     Akaike info criterion 20.39773
Sum squared resid 2.29E+09     Schwarz criterion 20.46878
Log likelihood -589.5342     Durbin-Watson stat 1.799807

Inverted AR Roots        .97 
  
Äýýðõ ¿ð ä¿íãýýñ õàðàõàä  áàíêíû õàäãàëàìæ 100 òºãðºãººð íýìýãäýõýä áàíêíû 
çýýë íü 59 òºãðºãººð íýìýãäýæ áàéíà.  
 
 Ìîíãîë óëñàä Ìºíãºíèé áîäëîãî ýäèéí çàñàãò íºëººëºõäºº áàíêíû çýýëèéí 
ñóâãààð íü äàðààõ ñõåìèéí äàãóó äàðààõ ëàãòàéãààð ÿâàãäàæ áàéíà. 
 
 
Íººö ìºíãº  áàíêíû õàäãàëàìæ          Áàíêíû çýýë           ÄÍÁ 
 
Ñóìòàé çóðààñààð õàìààðëûã èëýðõèéëæ ò¿¿íèé äýýð òàâüñàí òîîãîîð õýäýí ñàðûí 
äàðàà íºëººëºõèéã íü èëýðõèéëýâ. ÄÍÁ áîëîí áàíêûí çýýëèéí õàìààðëûã ºìíºõ 
á¿ëýãò íýãýíò øàëãàñàí áîëîõîîð îäîî íººö ìºíãºíèé íèéë¿¿ëýëòèéã 1 õóâèàð 
íýìýãä¿¿ëýõýä ÄÍÁ-í ºñºëò ÿìàð áàéõûã òîäîðõîéëîõûí òóëä äàðààõ ñèñòåì 
òýãøèòãýëèéã áîäú¸: 
Bankdep = 8765.9*log(òo) +AR(1) 
Bankloan=0.59*bankdep++AR(1) 
log(yt/ yt)= 0.75*log(yt-1/ yt-2)+0.01log(bankloant-3/bankloant-4)+AR(3) 

Ýíý ñàðä (2002.12) íººö ìºíãºíèé íèéë¿¿ëýëòèéã 1 õóâèàð íýìýãä¿¿ëýõýä 9 ñàðûí 
äàðààõ ÄÍÁ-í ºñºëò 0.027 õóâèàð ºñíº. 
 
Ìºíãºíèé áîäëîãûí õýðýãñëèéí ñîíãîëò 
 
 Ìºíãºíèé áîäëîãûã îíîâ÷òîé õýðýãæ¿¿ëýõèéí òóëä áîäëîãûí õýðýãñëýý 
îíîâ÷òîé ñîíãîõ íü çàéëøã¿é øààðäëàãàòàé ãýäãèéã äýýð äóðäñàí áèëýý. Òèéìýýñ 
îíîëûí õýñýãò õýðýãñëèéí ñîíãîëòûã Ïóëåãèéí ýíãèéí øèíæèëãýýãýýð 
òàéëáàðëàñàí. Ýíý øèíæèëãýýãýýð Ìîíãîë óëñàä Ìºíãºíèé áîäëîãûí õýðýãñëèéí 
îíîâ÷òîé ñîíãîëòûã õèéæ áîëîõ ýñýõèéã òîîöîîëü¸. 

yt=-ait+ut                                                                                                    (3.8)      
 mt=-bit+yt+vt                                                                                               (3.9) 
(2.3.1) íü íèéò ýðýëò íü çýýëèéí õ¿¿ ºñºõºä áóóðäàã, íèéò ýðýëò íü ìºí ñòîõàñòèê 
øîêîîñ õàìààðäàã ãýäãèéã õàðóóëíà. (2.3.2) íü ìºíãºíèé ýðýëò íü çýýëèéí õ¿¿ 
áóóðàõàä, íèéò ýðýëò ºñºõºä ºñäºã áà ìºí ñàíàìñàðã¿é øîêîîñ õàìààðíà ãýäãèéã 
õàðóóëíà. yt íü ÄÍÁ íü òðýíäýýñýý õàçàéõ õàçàéëòûí áà  õýìæýý áà mt íü ìºíãºíèé 
íèéë¿¿ëýëòèéí óòãà áîëíî. Äýýðõ õî¸ð òýãøèòãýëèéã ÎLS àðãààð ¿íýëýñýí 
¿íýëãýýíèé ¿ð ä¿íã Õ¿ñíýãò12, Õ¿ñíýãò13-ä ¿ç¿¿ëëýý.  
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Õ¿ñíýãò12 
Dependent Variable: GAP 
Method: Least Squares 
Date: 05/25/03   Time: 18:17 
Sample: 1998:02 2002:12 
Included observations: 59 

Variable Coefficient Std. Error t-Statistic Prob. 

r 17.32741 279.9673 0.061891 0.9509

R-squared 0.000025     Mean dependent var 50.11439
Adjusted R-squared 0.000025     S.D. dependent var 7900.341
S.E. of regression 7900.242     Akaike info criterion 20.80398
Sum squared resid 3.62E+09     Schwarz criterion 20.83919
Log likelihood -612.7174     Durbin-Watson stat 0.127562
 
 
 
 
 
 
 
Õ¿ñíýãò13 
Dependent Variable: M2 
Method: Least Squares 
Date: 05/25/03   Time: 18:02 
Sample(adjusted): 1998:04 2002:12 
Included observations: 57 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

r(-2) 6261.036 389.8967 16.05819 0.0000

y -1.054325 1.993958 -0.528760 0.5991

R-squared -0.703099     Mean dependent var 263111.5
Adjusted R-squared -0.734064     S.D. dependent var 89992.81
S.E. of regression 118506.0     Akaike info criterion 26.23777
Sum squared resid 7.72E+11     Schwarz criterion 26.30946
Log likelihood -745.7765     Durbin-Watson stat 0.075103
 
Äýýðõ õî¸ð õ¿ñíýãòýýñ õàðàõàä Ïóëåãèéí øíèæèëãýýíèé çàãâàðûí òàâèë íü 
Ìîíãîëûí ýäèéí çàñàãò òîõèðîõã¿é íü õàðàãäàæ áàéíà. Òèéìýýñ Ïóëåãèéí 
øèíæèëãýýãýýð Ìîíãîë óëñàä õýðýãæ¿¿ëýõ Ìºíãºíèé áîäëîãûí õýðýãñëèéí 
ñîíãîëòûã òîäîðõîéëîõ áîëîìæã¿é þì. 
 Ïóëåãèéí øèíæèëãýýãýýð áîäëîãûí õýðýãñëèéí ñîíãîëòûã õèéõ íü íýãýíò 
áîëîìæã¿é ó÷ðààñ íºëººëëèéí ñóâãààð äàìæèí íºëººëºõäºº ÒÁ¯Ö-í õ¿¿ áîëîí 
íººö ìºíãº íü áîäèò ýäèéí çàñàãò õýð õóãàöààíû äàðàà õýäèéí õýìæýýèèé 
íºëººòýé áàéíà ãýäãýýñ õýðýãñëèéí ñîíãîëòûã òîäîðõîéëú¸. 
 
ÒÁ¯Ö-í õ¿¿  
   Áîäèò çýýëèéí õ¿¿          Áàíêíû çýýë           ÄÍÁ 
Íººö ìºíãº 
    áàíêíû õàäãàëàìæ          Áàíêíû çýýë           ÄÍÁ 
 
2002.12 ñàðä ÒÁ¯Ö-í õ¿¿ã íýã íýãæýýð áóóðóóëàõàä 2003.03 ñàðûí ÄÍÁ-í ºñºëò 
0.001 õóâèàð íýìýãäýæ áàéíà.2002.12 ñàðä íººö ìºíãºíèé íèéë¿¿ëýëòèéã 1 õóâèàð 
íýìýãä¿¿ëýõýä óëàìæëàëò çýýëèéí õ¿¿ãèéí ñóâãààð 2003.03 ñàðûí ÄÍÁ-í ºñºëò 
0.005 õóâèàð íýìýãäýíý õàðèí áàíêíû çýýëèéí ñóâãààð 2003.09 ñàðûí ÄÍÁ-í ºñºëò 
0.027 õóâèàð ºñíº. 
 Áîäëîãî áîëîâñðóóëàã÷äûí õóâüä íººö ìºíãºíèé íýã õóâèéí ººð÷ëºëò íü 
ÒÁ¯Ö-í õ¿¿ãèéí íýã ôóíêòûí ººð÷ëºëòòýé òýíö¿¿ ãýñýí òààìàãëàë òàâèõàä ÒÁ¯Ö-
í õ¿¿ãèéí íýã ôóíêòûí áóóðàëò íü ÄÍÁ-í ºñºëòèéã 0.001 õóâèàð íýìýãä¿¿ëæ 
áàéõàä íººö ìºíãºíèé íèéë¿¿ëýëòèéã íýã õóâèàð íýìýãä¿¿ëýõýä óëàìæëàëò 
çýýëèéí õ¿¿ãèéí ñóâãààð áîëîí áàíêíû çýýëèéí ñóâãààð ÄÍÁ-í ºñºëòèéã íèéòäýý 
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0.033 õóâèàð ºñãºíº. Èéìýýñ íººö ìºíãºíèé íèéë¿¿ëýëòèéã áîäëîãûí õýðýãñýë 
áîëãîõ íü èë¿¿ îíîâ÷òîé ãýñýí ä¿ãíýëòýä õ¿ð÷ áàéíà. Ýíý õýðýãñëèéí ñîíãîëò íü 
Ìîíãîëáàíêíû ºíººãèéí áîäëîãîòîé òîõèð÷ áàéíà. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Ä¯ÃÍÝËÒ 
 
 Àæëûí ýõýíä òàâüñàí çîðèëãî áîëîõ Ìºíãºíèé áîäëîãûí ýäèéí çàñàãò ÿìàð 
ñóâãààð íºëººëæ áàéãààã ìýäñíýýð ìºíãºíèé áîäëîãûí îíîâ÷òîé õýðýãñëèéã 
ñîíãîõ çîðèëãîäîî õ¿ð÷ ÷àäëàà.  
 Ìîíãîë óëñàä Ìºíãºíèé áîäëîãî íü ýäèéí çàñàãò íºëººëºõäºº áàíêíû 
çýýëèéí ñóâãààð ìºí õºðºíãº îðóóëàëòûã áàíêíû çýýë ãýæ òºëººë¿¿ëáýë 
óëàìæëàëò çýýëèéí õ¿¿ãèéí ñóâãààð äàìæèí íºëººëäºã.  
 ÄÍÁ-í òðýíäýýñýý õàçàéõ õàçàéëò áîëîí áîäèò çýýëèéí õ¿¿ íü òîãòâîðòîé 
õàìààðàëã¿é ìºí ìºíãºíèé íèéë¿¿ëýëò íü áîäèò çýýëèéí õ¿¿ áîëîí ÄÍÁ-í 
òðýíäýýñýý õàçàéõ õàçàéëò õîîðîíäîî õàìààðàëã¿é ó÷ðààñ Ïóëåãèéí ñîíãîäîã 
øèíæèëãýýãýýð Ìîíãîëáàíê íü áîäëîãûí õýðýãñëýý òîäîðõîéëîõ áîëîìæã¿é. 
 ÒÁ¯Ö-í õ¿¿ãèéí íýã ôóíêòûí áóóðàëò íü ÄÍÁ-í ºñºëòèéã 0.001 õóâèàð 
íýìýãä¿¿ëæ áàéõàä íººö ìºíãºíèé íèéë¿¿ëýëòèéã íýã õóâèàð íýìýãä¿¿ëýõýä 
óëàìæëàëò çýýëèéí õ¿¿ãèéí ñóâãààð áîëîí áàíêíû çýýëèéí ñóâãààð ÄÍÁ-í 
ºñºëòèéã íèéòäýý 0.033 õóâèàð ºñãºíº. Èéìýýñ íººö ìºíãºíèé íèéë¿¿ëýëòèéã 
áîäëîãûí õýðýãñýë áîëãîõ íü èë¿¿ îíîâ÷òîé ãýñýí ä¿ãíýëòýä õ¿ð÷ áàéíà. 
 Ñóäàëãààíû ¿ð ä¿íã¿¿äýä ºãºãäë¿¿äèéí ñòàöèîíàð áèø áàéäàë íü ìóóãààð 
íºëººëºí ¿íýëãýýíèé íàéäâàðòàé áàéäëûã áóóðóóëæ áàéíà. Ìºí 1998.02 ñàðààñ 
2002.12 ñàð õ¿ðòýëõ 59 ºãºãäºë íü ¿íýëãýý õèéõýä õàíãàëòòàé óðò õóãàöààíûõ áèø 
áàéñàí íü ìºí ¿íýëãýýíèé ¿ð ä¿íã áóóðóóëæ áàéíà.  
 Èõýíõ óëñ îðíóóäàä Ìºíãºíèé íºëººëëèéí ìåõàíèçìûã ñóäëàõäàà VAR 
àðãûã õýðýãëýäýã ÷ ìîíãîëûí õóâüä ºãºãäë¿¿ä íü ñòàöèîíàðè áèø ó÷ðààñ ýíý 
àðãààð íºëººëëèéí ìåõàíèçìûã ñóäëàõ áîëîìæã¿é. Öààøèä ýäèéí çàñàã 
òîãòâîðæîîä, ºãºãäë¿¿äèéí ÷àíàð ñàéæèðâàë äýýðõ àðãûã õýðýãëýí ýíýõ¿¿ àæëûã 
ºðãºæ¿¿ëýí íºëººëëèéí ìåõàíèçìûã ñóäëàõ áîëîìæòîé. 
 
 
 
 
 
 
 
 
 
 



 

• Энэ судалгааны ажил нь Монгол улсад банкны тогтолцоо үүсэж хөгжсөний 80 жилийн ойн  
• судалгааны ажлын уралдаанд шалгарсан болно. 

20

 
 
 
 
 
 
 
 
 
 
 
ÍÎÌ Ç¯É 
 
♦ Ìîíãîëáàíê "Ñóäàëãààíû àæëóóä" 2002 
♦ Ìîíãîëáàíê "Ñàðûí áëþòåíü" 1998.12, 1999.12, 2000.12, 2001.12, 2002.12 
♦ Ìîíãîëáàíê "Æèëèéí òàéëàí" 2003 
♦ Frederic S.Mishkin "The channels of Monetary Transmission: Lessons for Monetary 

Policy" 1996 
♦ Bank of England "The transmission mechanism of monetary policy" 2001 
♦ Ben S.Bernanke, Mark Gertler "Inside the Black Box: The credit channel of monetary 

policy transmission" 1995 
♦ William Poole “Optimal Choice of Monetary Policy Instrument in a Simple 

Stochastic Macro Model”  Quarterly Journal of Economics, 1970 
♦ Kerstin Halldten "Bank loans and the Transmission Mechanism of Monetary Policy" 

1999 
 
 
 
 
 



 

• Энэ судалгааны ажил нь Монгол улсад банкны тогтолцоо үүсэж хөгжсөний 80 жилийн ойн  
• судалгааны ажлын уралдаанд шалгарсан болно. 

21

 
 

Õàâñðàëò2 
Íýðëýñýí çýýëèéí õ¿¿ãèéí ãðàôèê 
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Íýðëýñýí çýýëèéí õ¿¿ãèéí òîãòâîðòîé áàéäëûã ÀDF òåñòýýð øàëãàñàí íü:     
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

Õàâñðàëò3 

Null Hypothesis: I has a unit root 
Exogenous: Constant, Linear Trend 
Lag Length: 0 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -7.789051  0.0000 
Test critical values: 1% level  -4.121303  

 5% level  -3.487845  
 10% level  -3.172314  

*MacKinnon (1996) one-sided p-values. 
     
     

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(I) 
Method: Least Squares 
Date: 05/13/03   Time: 15:01 
Sample(adjusted): 1998:02 2002:12 
Included observations: 59 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

I(-1) -0.817165 0.104912 -7.789051 0.0000
C 39.13598 5.279797 7.412402 0.0000

@TREND(1998:01) -0.211432 0.038981 -5.423936 0.0000

R-squared 0.527527     Mean dependent var -0.554237
Adjusted R-squared 0.510653     S.D. dependent var 4.363221
S.E. of regression 3.052220     Akaike info criterion 5.119124
Sum squared resid 521.6985     Schwarz criterion 5.224762
Log likelihood -148.0142     F-statistic 31.26262
Durbin-Watson stat 1.833612     Prob(F-statistic) 0.000000



 

• Энэ судалгааны ажил нь Монгол улсад банкны тогтолцоо үүсэж хөгжсөний 80 жилийн ойн  
• судалгааны ажлын уралдаанд шалгарсан болно. 
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ÒÁ¯Ö-í õ¿¿ãèéí òîãòâîðòîé áàéäëûã ÀDF òåñòýýð øàëãàñàí íü:      
 
  
Null Hypothesis: CBBR has a unit root 
Exogenous: None 
Lag Length: 0 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -1.698148  0.0845 
Test critical values: 1% level  -2.604746  

 5% level  -1.946447  
 10% level  -1.613238  

*MacKinnon (1996) one-sided p-values. 
     
     

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(CBBR) 
Method: Least Squares 
Date: 05/13/03   Time: 15:04 
Sample(adjusted): 1998:02 2002:12 
Included observations: 59 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

CBBR(-1) -0.034655 0.020407 -1.698148 0.0948

R-squared 0.033052     Mean dependent var -0.340678
Adjusted R-squared 0.033052     S.D. dependent var 2.803309
S.E. of regression 2.756592     Akaike info criterion 4.882671
Sum squared resid 440.7303     Schwarz criterion 4.917884
Log likelihood -143.0388     Durbin-Watson stat 2.197409
 



 

* Энэ судалгааны ажил нь Монгол улсад банкны тогтолцоо үүсэж хөгжсөний 80 жилийн ойн 
судалгааны ажлын уралдаанд шалгарсан болно. 
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Õàâñðàëò4 
Íººö ìºíãºíèé íèéë¿¿ëýëòèéí ãðàôèê   
 

4 0 0 0 0

6 0 0 0 0

8 0 0 0 0

1 0 0 0 0 0

1 2 0 0 0 0

1 4 0 0 0 0

1 6 0 0 0 0

1 8 0 0 0 0

2 0 0 0 0 0

1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1 2 0 0 2

M O

 
 

Íººö ìºíãºíèé 
íèéë¿¿ëýëòèéí 
òîãòâîðòîé áàéäëûã ÀDF 
òåñòýýð øàëãàñàí íü:      
    
 
 
 
 
 
 

 
 
 
 
 
 
 
 
Íººö ìºíãºíèé 
íèéë¿¿ëýëòèéí 
ÿëãàâðûí òîãòâîðòîé 
áàéäëûã ADF òåñòýýð 
øàëãàõ íü: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Õàâñðàëò5 

Null Hypothesis: MO has a unit root 
Exogenous: Constant, Linear Trend Lag Length:  

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -2.792350  0.2059 
Test critical values: 1% level  -4.121303  

 5% level  -3.487845  
 10% level  -3.172314  

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(MO) Method: Least Squares 
Date: 05/13/03   Time: 14:53 
Sample(adjusted): 1998:02 2002:12 
Included observations: 59 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

MO(-1) -0.247730 0.088718 -2.792350 0.0071
C 15524.84 5222.272 2.972813 0.0043

@TREND(1998:01) 529.4419 201.6872 2.625064 0.0111

R-squared 0.122424     Mean dependent var 1951.944
Adjusted R-squared 0.091082     S.D. dependent var 8357.807
S.E. of regression 7968.100     Akaike info criterion 20.85379
Sum squared resid 3.56E+09     Schwarz criterion 20.95943
Log likelihood -612.1868     F-statistic 3.906064
Durbin-Watson stat 1.692392     Prob(F-statistic) 0.025821

Null Hypothesis: D(MO) has a unit root 
Exogenous: None 
Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -6.801590  0.0000 
Test critical values: 1% level  -2.605442  

 5% level  -1.946549  
 10% level  -1.613181  

*MacKinnon (1996) one-sided p-values. 
     
     

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(MO,2) 
Method: Least Squares 
Date: 05/13/03   Time: 14:48 
Sample(adjusted): 1998:03 2002:12 
Included observations: 58 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

D(MO(-1)) -0.896722 0.131840 -6.801590 0.0000

R-squared 0.447989     Mean dependent var -60.21897
Adjusted R-squared 0.447989     S.D. dependent var 11594.63
S.E. of regression 8614.517     Akaike info criterion 20.97738
Sum squared resid 4.23E+09     Schwarz criterion 21.01290
Log likelihood -607.3439     Durbin-Watson stat 2.000007



 

* Энэ судалгааны ажил нь Монгол улсад банкны тогтолцоо үүсэж хөгжсөний 80 жилийн ойн 
судалгааны ажлын уралдаанд шалгарсан болно. 
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Ì2 ìºíãºíèé íèéë¿¿ëýëòèéí ãðàôèê 
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M 2  
Ì2 ìºíãºíèé íèéë¿¿ëýëòèéí òîãòâîðòîé áàéäëûã ÀDF òåñòýýð øàëãàñàí íü:     
 
Null Hypothesis: M2 has a unit root 
Exogenous: None 
Lag Length: 0 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  5.472950  1.0000 
Test critical values: 1% level  -2.604746  

 5% level  -1.946447  
 10% level  -1.613238  

*MacKinnon (1996) one-sided p-values. 
     
     

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(M2) 
Method: Least Squares 
Date: 05/13/03   Time: 15:07 
Sample(adjusted): 1998:02 2002:12 
Included observations: 59 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

M2(-1) 0.022341 0.004082 5.472950 0.0000

R-squared 0.101515     Mean dependent var 5301.583
Adjusted R-squared 0.101515     S.D. dependent var 8881.119
S.E. of regression 8418.274     Akaike info criterion 20.93100
Sum squared resid 4.11E+09     Schwarz criterion 20.96621
Log likelihood -616.4645     Durbin-Watson stat 1.929753

 
Ì2 ìºíãºíèé íèéë¿¿ëýëòèéí ÿëãàâàðûí òîãòâîðòîé áàéäëûã ÀDF òåñòýýð øàëãàñàí 
íü:   
 
Null Hypothesis: D(M2) has a unit root 
Exogenous: None 
Lag Length: 1 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -2.609475  0.0099 
Test critical values: 1% level  -2.606163  

 5% level  -1.946654  
 10% level  -1.613122  

*MacKinnon (1996) one-sided p-values. 
     
     

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(M2,2) 
Method: Least Squares 
Date: 05/13/03   Time: 15:09 
Sample(adjusted): 1998:04 2002:12 
Included observations: 57 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

D(M2(-1)) -0.392763 0.150514 -2.609475 0.0117
D(M2(-1),2) -0.352812 0.130785 -2.697658 0.0093

R-squared 0.376610     Mean dependent var 542.0263
Adjusted R-squared 0.365275     S.D. dependent var 11635.73
S.E. of regression 9270.142     Akaike info criterion 21.14144
Sum squared resid 4.73E+09     Schwarz criterion 21.21313
Log likelihood -600.5311     Durbin-Watson stat 2.044646

 



 

* Энэ судалгааны ажил нь Монгол улсад банкны тогтолцоо үүсэж хөгжсөний 80 жилийн ойн 
судалгааны ажлын уралдаанд шалгарсан болно. 
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ÄÍÁ-í òîãòâîðòîé áàéäëûã ÀDF òåñòýýð øàëãàñàí íü:     
Null Hypothesis: Y has a unit root 
Exogenous: Constant, Linear Trend 
Lag Length: 4 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -2.512292  0.3213 
Test critical values: 1% level  -4.133838  

 5% level  -3.493692  
 10% level  -3.175693  

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(Y) 
Method: Least Squares 
Date: 05/13/03   Time: 15:13 
Sample(adjusted): 1998:06 2002:12 
Included observations: 55 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

Y(-1) -0.101736 0.040495 -2.512292 0.0154
D(Y(-1)) 0.800246 0.126409 6.330588 0.0000
D(Y(-2)) 0.046847 0.142513 0.328720 0.7438
D(Y(-3)) -0.552985 0.144576 -3.824869 0.0004
D(Y(-4)) 0.456904 0.131416 3.476784 0.0011

C 60486.64 23757.46 2.546006 0.0142
@TREND(1998:01) 107.7902 47.48366 2.270048 0.0277

R-squared 0.593475     Mean dependent var 1428.469
Adjusted R-squared 0.542660     S.D. dependent var 2897.700
S.E. of regression 1959.625     Akaike info criterion 18.11731
Sum squared resid 1.84E+08     Schwarz criterion 18.37279
Log likelihood -491.2260     F-statistic 11.67901
Durbin-Watson stat 1.967611     Prob(F-statistic) 0.000000

ÄÍÁ-í ÿëãàâðûí òîãòâîðòîé áàéäëûã ÀDF òåñòýýð øàëãàñàí íü:     
Null Hypothesis: D(Y) has a unit root 
Exogenous: None 
Lag Length: 3 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -2.183824  0.0291 
Test critical values: 1% level  -2.607686  

 5% level  -1.946878  
 10% level  -1.612999  

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(Y,2) 
Method: Least Squares 
Date: 05/13/03   Time: 15:16 
Sample(adjusted): 1998:06 2002:12 
Included observations: 55 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

D(Y(-1)) -0.276630 0.126672 -2.183824 0.0336
D(Y(-1),2) 0.138808 0.124371 1.116076 0.2696
D(Y(-2),2) 0.138746 0.124208 1.117049 0.2692
D(Y(-3),2) -0.470857 0.126750 -3.714851 0.0005

R-squared 0.416171     Mean dependent var -22.98182
Adjusted R-squared 0.381828     S.D. dependent var 2669.921
S.E. of regression 2099.197     Akaike info criterion 18.20644
Sum squared resid 2.25E+08     Schwarz criterion 18.35243
Log likelihood -496.6772     Durbin-Watson stat 1.910660



 

* Энэ судалгааны ажил нь Монгол улсад банкны тогтолцоо үүсэж хөгжсөний 80 жилийн ойн 
судалгааны ажлын уралдаанд шалгарсан болно. 
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Çýýëèéí ºðèéí ¿ëäýãäëèéí òîãòâîðòîé áàéäëûã ÀDF òåñòýýð øàëãàñàí íü:     
 
Null Hypothesis: BANKLOAN has a unit root 
Exogenous: None 
Lag Length: 2 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  1.740541  0.9791 
Test critical values: 1% level  -2.606163  

 5% level  -1.946654  
 10% level  -1.613122  

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(BANKLOAN) 
Method: Least Squares 
Date: 05/13/03   Time: 15:29 
Sample(adjusted): 1998:04 2002:12 
Included observations: 57 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob.

BANKLOAN(-1) 0.014787 0.008496 1.740541 0.0875
D(BANKLOAN(-1)) 0.184149 0.135415 1.359888 0.1795
D(BANKLOAN(-2)) 0.372818 0.136854 2.724209 0.0087

R-squared 0.254454     Mean dependent var 2641.570
Adjusted R-squared 0.226841     S.D. dependent var 6836.300
S.E. of regression 6011.120     Akaike info criterion 20.29181
Sum squared resid 1.95E+09     Schwarz criterion 20.39933
Log likelihood -575.3165     Durbin-Watson stat 1.850723

 
Çýýëèéí ºðèéí ¿ëäýãäëèéí ººð÷ëºëèéí òîãòâîðòîé áàéäëûã ÀDF òåñòýýð øàëãàñàí 
íü:     
 
Null Hypothesis: D(BANKLOAN) has a unit root 
Exogenous: None 
Lag Length: 1 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -1.882787  0.0575 
Test critical values: 1% level  -2.606163  

 5% level  -1.946654  
 10% level  -1.613122  

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(BANKLOAN,2) 
Method: Least Squares 
Date: 05/13/03   Time: 15:30 
Sample(adjusted): 1998:04 2002:12 
Included observations: 57 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

D(BANKLOAN(-1)) -0.273974 0.145515 -1.882787 0.0650
D(BANKLOAN(-1),2) -0.455279 0.130739 -3.482349 0.0010

R-squared 0.385078     Mean dependent var 274.1088



 

* Энэ судалгааны ажил нь Монгол улсад банкны тогтолцоо үүсэж хөгжсөний 80 жилийн ойн 
судалгааны ажлын уралдаанд шалгарсан болно. 
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Adjusted R-squared 0.373898     S.D. dependent var 7735.729
S.E. of regression 6121.020     Akaike info criterion 20.31130
Sum squared resid 2.06E+09     Schwarz criterion 20.38299
Log likelihood -576.8721     Durbin-Watson stat 1.870128

 
 

Õàâñðàëò8 

Èíôëÿöèéí ãðàôèê 
 

- 8

- 6

- 4

- 2

0

2

4

6

8

1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1 2 0 0 2

I N F

 
 
Èíôëÿöèéí òîãòâîðòîé áàéäëûã ÀDF òåñòýýð øàëãàñàí íü:     
 
Null Hypothesis: INF has a unit root 
Exogenous: None 
Lag Length: 0 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -4.339347  0.0000 
Test critical values: 1% level  -2.604746  

 5% level  -1.946447  
 10% level  -1.613238  

*MacKinnon (1996) one-sided p-values. 
     
     

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(INF) 
Method: Least Squares 
Date: 05/13/03   Time: 15:33 
Sample(adjusted): 1998:02 2002:12 
Included observations: 59 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

INF(-1) -0.489019 0.112694 -4.339347 0.0001

R-squared 0.245084     Mean dependent var -0.004148
Adjusted R-squared 0.245084     S.D. dependent var 2.660402
S.E. of regression 2.311514     Akaike info criterion 4.530486
Sum squared resid 309.8996     Schwarz criterion 4.565699
Log likelihood -132.6493     Durbin-Watson stat 1.951828
 
 
 
 



 

* Энэ судалгааны ажил нь Монгол улсад банкны тогтолцоо үүсэж хөгжсөний 80 жилийн ойн 
судалгааны ажлын уралдаанд шалгарсан болно. 
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Õàâñðàëò9 
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Áîäèò çýýëèéí õ¿¿ãèéí òîãòâîðòîé áàéäëûã ÀDF òåñòýýð øàëãàñàí íü:     
 
Null Hypothesis: R has a unit root 
Exogenous: Constant, Linear Trend 
Lag Length: 0 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -6.472501  0.0000 
Test critical values: 1% level  -4.121303  

 5% level  -3.487845  
 10% level  -3.172314  

*MacKinnon (1996) one-sided p-values. 
     
     

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(R) 
Method: Least Squares 
Date: 05/13/03   Time: 15:35 
Sample(adjusted): 1998:02 2002:12 
Included observations: 59 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

R(-1) -0.724278 0.111901 -6.472501 0.0000
C 33.85827 5.533900 6.118337 0.0000

@TREND(1998:01) -0.175111 0.042824 -4.089106 0.0001

R-squared 0.432814     Mean dependent var -0.550090
Adjusted R-squared 0.412557     S.D. dependent var 5.004923
S.E. of regression 3.836014     Akaike info criterion 5.576254
Sum squared resid 824.0400     Schwarz criterion 5.681891
Log likelihood -161.4995     F-statistic 21.36652
Durbin-Watson stat 1.912893     Prob(F-statistic) 0.000000

Õàâñðàëò10 
Áàíêíû õàäãàëàìæèéí ãðàôèê 



 

* Энэ судалгааны ажил нь Монгол улсад банкны тогтолцоо үүсэж хөгжсөний 80 жилийн ойн 
судалгааны ажлын уралдаанд шалгарсан болно. 
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Áàíêíû õàäãàëàìæèéí òîãòâîðòîé áàéäëûã ÀDF òåñòýýð øàëãàñàí íü:     
Null Hypothesis: BANKDEP has a unit root 
Exogenous: Constant 
Lag Length: 0 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  6.717830  1.0000 
Test critical values: 1% level  -3.546099  

 5% level  -2.911730  
 10% level  -2.593551  

*MacKinnon (1996) one-sided p-values. 
Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(BANKDEP) 
Method: Least Squares 
Date: 05/13/03   Time: 16:18 
Sample(adjusted): 1998:02 2002:12 
Included observations: 59 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

BANKDEP(-1) 0.062036 0.009235 6.717830 0.0000
C -6193.145 1623.633 -3.814376 0.0003

R-squared 0.441884     Mean dependent var 3999.253
Adjusted R-squared 0.432092     S.D. dependent var 5892.721
S.E. of regression 4440.735     Akaike info criterion 19.66834
Sum squared resid 1.12E+09     Schwarz criterion 19.73876
Log likelihood -578.2160     F-statistic 45.12924
Durbin-Watson stat 2.405979     Prob(F-statistic) 0.000000

 
Áàíêíû õàäãàëàìæèéí ººð÷ëºëòèéí òîãòâîðòîé áàéäëûã ÀDF òåñòýýð øàëãàñàí íü:     
Null Hypothesis: D(BANKDEP) has a unit root 
Exogenous: Constant, Linear Trend 
Lag Length: 0 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -8.595264  0.0000 
Test critical values: 1% level  -4.124265  

 5% level  -3.489228  
 10% level  -3.173114  

*MacKinnon (1996) one-sided p-values. 
Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(BANKDEP,2) 
Method: Least Squares 
Date: 05/13/03   Time: 16:20 
Sample(adjusted): 1998:03 2002:12 
Included observations: 58 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

D(BANKDEP(-1)) -1.189409 0.138380 -8.595264 0.0000
C -3600.102 1262.639 -2.851251 0.0061

@TREND(1998:01) 272.8318 44.93227 6.072069 0.0000

R-squared 0.575524     Mean dependent var 316.8414
Adjusted R-squared 0.560089     S.D. dependent var 6698.114
S.E. of regression 4442.578     Akaike info criterion 19.68620
Sum squared resid 1.09E+09     Schwarz criterion 19.79277
Log likelihood -567.8997     F-statistic 37.28582
Durbin-Watson stat 1.860746     Prob(F-statistic) 0.000000

 
 
 
 



 

* Энэ судалгааны ажил нь Монгол улсад банкны тогтолцоо үүсэж хөгжсөний 80 жилийн ойн 
судалгааны ажлын уралдаанд шалгарсан болно. 
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Õàâñðàëò11 

Âàëþòûí õàíøíû ãðàôèê 
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Âàëþòûí õàíøíû òîãòâîðòîé áàéäëûã ADF òåñòýýð øàëãàõ íü: 
Null Hypothesis: E has a unit root 
Exogenous: Constant 
Lag Length: 2 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -2.504635  0.1197 
Test critical values: 1% level  -3.550396  

 5% level  -2.913549  
 10% level  -2.594521  

*MacKinnon (1996) one-sided p-values. 
     
     

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(E) 
Method: Least Squares 
Date: 05/13/03   Time: 16:55 
Sample(adjusted): 1998:04 2002:12 
Included observations: 57 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

E(-1) -0.038200 0.015252 -2.504635 0.0154
D(E(-1)) 0.626202 0.122808 5.099034 0.0000
D(E(-2)) -0.360287 0.121211 -2.972385 0.0044

C 43.49490 15.97515 2.722659 0.0087

R-squared 0.412879     Mean dependent var 5.392807
Adjusted R-squared 0.379645     S.D. dependent var 13.77445
S.E. of regression 10.84911     Akaike info criterion 7.673635
Sum squared resid 6238.273     Schwarz criterion 7.817007
Log likelihood -214.6986     F-statistic 12.42365
Durbin-Watson stat 1.964544     Prob(F-statistic) 0.000003

 
Âàëþòûí õàíøíû òîãòâîðòîé áàéäëûã ADF òåñòýýð øàëãàõ íü: 
Null Hypothesis: D(E) has a unit root 
Exogenous: Constant, Linear Trend 
Lag Length: 1 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -5.870743  0.0000 
Test critical values: 1% level  -4.127338  

 5% level  -3.490662  
 10% level  -3.173943  

*MacKinnon (1996) one-sided p-values. 
     
     

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(E,2) 
Method: Least Squares 
Date: 05/13/03   Time: 16:57 
Sample(adjusted): 1998:04 2002:12 
Included observations: 57 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

D(E(-1)) -0.766010 0.130479 -5.870743 0.0000
D(E(-1),2) 0.395828 0.124950 3.167879 0.0025

C 10.01495 3.516953 2.847621 0.0063
@TREND(1998:01) -0.189998 0.093806 -2.025433 0.0479

R-squared 0.394432     Mean dependent var 0.030175
Adjusted R-squared 0.360154     S.D. dependent var 13.81843



 

* Энэ судалгааны ажил нь Монгол улсад банкны тогтолцоо үүсэж хөгжсөний 80 жилийн ойн 
судалгааны ажлын уралдаанд шалгарсан болно. 
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S.E. of regression 11.05341     Akaike info criterion 7.710947
Sum squared resid 6475.429     Schwarz criterion 7.854319
Log likelihood -215.7620     F-statistic 11.50704
Durbin-Watson stat 1.970505     Prob(F-statistic) 0.000006

Õàâñðàëò12 
ÄÍÁ-í òðýíäýýñýý õàçàéõ õàçàéëòèéí ãðàôèê 
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ÄÍÁ-í òðýíäýýñýý õàçàéõ õàçàéëòèéí ãðàôèêèéí òîãòâîðòîé áàéäëûã ADF òåñòýýð 

øàëãàñàí íü: 

 
 
Null Hypothesis: GAP has a unit root 
Exogenous: None 
Lag Length: 4 (Automatic based on SIC, MAXLAG=12) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -2.472337  0.0143 
Test critical values: 1% level  -2.607686  

 5% level  -1.946878  
 10% level  -1.612999  

*MacKinnon (1996) one-sided p-values. 
     
     

Augmented Dickey-Fuller Test Equation 
Dependent Variable: D(GAP) 
Method: Least Squares 
Date: 05/13/03   Time: 17:25 
Sample(adjusted): 1998:06 2002:12 
Included observations: 55 after adjusting endpoints 

Variable Coefficient Std. Error t-Statistic Prob. 

GAP(-1) -0.096834 0.039167 -2.472337 0.0169
D(GAP(-1)) 0.801839 0.124215 6.455253 0.0000
D(GAP(-2)) 0.045733 0.140591 0.325289 0.7463
D(GAP(-3)) -0.558032 0.142317 -3.921052 0.0003
D(GAP(-4)) 0.452196 0.128741 3.512435 0.0010

R-squared 0.587693     Mean dependent var 249.4784
Adjusted R-squared 0.554708     S.D. dependent var 2897.701
S.E. of regression 1933.641     Akaike info criterion 18.05871
Sum squared resid 1.87E+08     Schwarz criterion 18.24119
Log likelihood -491.6144     Durbin-Watson stat 1.953129
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Õàâñðàëò 1 
 
Áîäèò çýýëèéí õ¿¿                Õºðºíãº îðóóëàëò     ÄÍÁ  

ÒÁ¯Ö-í õ¿¿ 
Âàëþòûí õàíø   Öýâýð ýêñïîðò            ÄÍÁ 

 
 
 
ÒÁ¯Ö 

Õàäãàëàìæ   Çýýë   Õºðºíãº îðóóëàëò    ÄÍÁ 
 

Çýýë    Õºðºíãº îðóóëàëò     ÄÍÁ 
 

Íººö ìºíãº   Õ¿ëýýãäýýã¿é èíôëÿöè           ÁÑ, ÌÕ       Çýýë   Õºðºíãº îðóóëàëò   ÄÍÁ 
 

ÁÑ, ÌÕ   Çýýë   Õºðºíãº îðóóëàëò    ÄÍÁ 
 

Çàðäàë   ÄÍÁ 
 

¯íýò öààñíû ¿íý  
 

Áàÿëàã   ÄÍÁ 
 
Q   Õºðºíãº îðóóëàëò      ÄÍÁ 

 
 
 


