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B ananuze MOHETAPHEN N PHHAHCOBHIX (HAKTOPOE IKOHOMHUECKOH AMHAMHKN ABTOPhL ONHPLIOT-
cst na mopens [z, Tofuna. B atoil mogenn Qyukinng, BRIOYAEMLE B YPABHEHHA CNROCcA H Hpea-
NKEHWHA PEANBHOMD KandTaia | HOpYTIHX ANbTEPHATHEBHEIX GKTHEOR, IAllHCAHL B ucunuﬂon tl'lapmc_
B craree menaertcs noibiTKa, ONMPAACE Hi TEOPETHYECKHI AHANHI M CTATHCTHYECKMA MATCPHAI,
NOCTPOUTE B SBHOI (hopMe QYHKIIHH, ONUCHIBAIOLUIHE CMPOC H NMPEANOKEHHE AKTHBOB B pOCCHiC-
koii dkodoMuke, TeM campiM AelacTen HepBblil war K ToMY, 4T00L Ha OCHOBE NPHHHMASMEIX TEO-
PETHUECKHMX NPEANOCHUIOK H YIPOAIUINK AOIYIEHIH CO30aTE MOALE, NO3BONAIONLYI0 NPOCHH-
THIBATEL BAPHAHTH JKOHOMHYECKOH JHHAMIKH, TPOTHOZHPOBATE HIMEHEHWS TEMIOB HAKOMIEHHA
KALHTANIA B SABHCHMOCTH O H3MEHCHHA JK3OICHHBIX [APAMETPOE, B TOM YHCNIE NAPaMETPOB, pery-
JHPYEMBIX NEHEHHBLIMH BIRCTHMH.

Kawuepbie ca08a; peaibHbll KaunTan, alkTepHATHBHEIC AKTHBEL, IKOHOMHUECKHHA POCT, NOXO-

HOCTE KATTHTANA C'l'l'p(_‘h’_‘: HA AKTHELL, I]pﬂ,‘lJ]U?ﬁﬁH“C AKTHNEOB, {[]}'I!I'Cil,l{li cripoca, yp.'J.BHI.’,'I!]iH CHpOCa
H TNIPEeIOMEHWA, BEKTOD NOXOIHOCTH, HHL‘THT}'LLIIDI-I{IJ[LHE!-IE CEKTOPA, 3KIOMEHALIE NMEPEMEHHBIC,

CTATHCTHYCCKHG PHALL.
1. BBEJEHUE

BoccraHosnenue poccuiickoil SKOHOMHKH NOCIC KpH3HCA 2008-2009 rr. npoTexkaeT B CIOWHOH
CHTYALHH, KOT/IA AECTKO OrPaHHYEHbl BHEIMHHE H BHYTPEHHHC HCTOUHUKH duHaNCHPOBAHHS HHBECTH-
il B peanbubiil kanutan. Tpasurenserso n LienTpansHbii GaHK NPOrHO3UPYIOT Ha CPeAHCCPOYHYIO
NCPCICKTHRY COKPAILICHHE A0X0A0B OI0/UKETA, CHIKCHUE OHGKCTHOMO JLD{IHHII’I'IH_: NOAMHHEHHC NCHEH-
[lﬂ-KPCILI'{T[IDﬁ IMOJIHTHEHA 3ajlaqc MOIABTCHEE HH{I}:ISI[IHI‘J. B ATHX ¥CINOBHAX fi."[."]‘ﬂ]l]lﬂ Elf{']'}"iL'TE:r.I:lBIM cTa-
HOBHMTCH MCCTEMOBAHNE MOHCTAPHBIX (PAKTOPOB, BOFNCHCTEYIOWAX Ha noGy#ACHHE K HHBECTHLIHAM B
FCELI'IhEIblﬁ KAnuTan | {!.J'II»"['E_’PI[H.THBHE.I{: AKTHBEL ) )

B anajinse Monetapubix ¥ punancoshx GakTopor IKOHOMHMECKOH AHHAMHKH pnccmwfc:_rn "erm:r—
MIKH aBTOPHI OnupaioTea na Moaens Jhkeiimca ToGuna, MopHpHUHPYS ce “P'II"E‘HF""G-"”"“-" ':r‘egbulﬂim-
K& NPOICCCOB, NPOTSKAlOHY B poccHlCKOil YKOHOMHKC. MMoapobnoe n3nnmfu|ll:‘ I"-‘IG..'I:,.IIH ‘ n ;«f]-m. oo
KPHTHUCCKHA aNIH3 1 pe/iaracmMas mogudHEAIHA NPCACTABICHE B paie umuux_ “P::E;I:J(ij{;m} IOMHX
paGoT (cm. (Manesny, Huxonaes, Oscuenko, 2009; Manesu4, Hukomaes, OpcHeHED, 2 .

B otnHuie oT MHOTHX APYTHX KelHCHAHCKHX HI]IIC{'JKJIEIEE]I‘ICCKHX r'.u‘r,zj,cﬂci? "ilC(‘)H:‘.lr\.ilf:-m.L“J‘{ﬂf'L K-
HAMHKH (CM., HAnNpuMep, { Xappoa, 2008)) moneisb l'oGuna urmm-iz}m- Ilit[._'r:'lMl.'_"{Plvl ,ELH?H\[I.:J:LLI:C:.I[ILI:;
HAHCOROH MONMTHEH, 4To MO3BOJACT HOCACAOBATD mmsan: MOHCTaApPHBIX thdmpjrmf_ Ha If i‘w.n—.-,
B PCANILHOM CEKTOPE: HAKONICHHE AnHTANd, COBOKYITHBIH TOXOL, TCMIIbI. pocTa. .clnzm-: p.n:,;. rnlﬁ:i..
paeT ACHCHHYIO W (HHAHCOBYID MOTHTHEY MPARNTEALCTEA KAK MPCATMKCHHT ﬂllpL,ljbﬂLtlllf.l . £ ol
]J'ﬂ AKTHBOB MacTHOMY CL‘T{TGP)" H }r[]p.']]i_lll:HHE MY NOXOAHOCTHHD, A pC!‘sK][HT{} lIﬂC.T![E?'rlD CLT}U?d, KadkK
s o . Aa s 18 AKTHRKL ONDEASSEMBIE HIMEHCHHAMH BCKTOPA JOXOAHOCTH AKTHROB
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(BeKTOpA MPOUEHTHBIX CTABOK). JHAMHMOCTh JACHOKHON H dHHaHCOBOH NONMHTHKH [ SKOHOMHHUCC-

KOfl JHHAMIKH OCOBCHHO APKO NPOSIBIACTCA B NMCPHOAB YKOHOMAUCCKAX KPHIHCOB HH SaTHRHON
JEMPECcCHH,

. i = N =, . P . ape Qo[- e
Pabora seinontena npy dupanconoil nopaepske Poccuiickoro ryManiTiphore HayuHoro (onma (npocky 09-02-00136a).
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Cornacuo Tobuuy nenemno-dugancosan NOMHTHKA J0IKHA BKIIOYATE B cehs TAKHE M3IMCHCHWUS
NpeUICACHAA AKTHBOB NMPABHTENLCTBOM (M, KaK CACACTRHE, BEKTOPA NoXojiHoCTH), KoTopkic obccne-
YHIH Obl MNOLACPAARAE TEMITA HAKOTIICHHA KanuTald, COOTBCTCTEYIOMICE HCNONLIOBAH MID BCCX FKEIac-
melx cOepesxensii B NOMROH 3anATOCTH,

B monenn ToOuna v B Toil ee Mogudukannn, koTopas ObIIA NPEACTABACHA B MpEAIECTBYIOMHUX
HalMX IyGnHKauax, QyHKIME CIPOCA HA AKTHBBL OTIENBHEIX HHCTHTYUHOHANBHBIX CCKTOPOR, BKAIO-
HACMBIC B YPABHCHUA CIIPOCA H NPEAIMKEHHA PEANBHOre KanuTala H JAPYIHX albTCpHATHBHEIY AKTH-
BOB, GEUIN 3anMMcansl B HeABHOH Gopme. B Takoil 3anHek kaxaasn (PYHKIHMA yKa3pBacT MTHINL HA CYLISC-
TBOBAHHMC HCKOTOPBIX Kay3albHbIX HIH (YHKUHOHATBHEIX 3ARHCHMOCTCH MY PAAOM HHAOTCHHBIX H
IKIOTCHHBIX MAPAMETPOE H MOPTHEILHEM BHIOOPOM HHCTHTYIIHOHANBHLIX CCKTOPOB HKOHOMHKH (1pa-
BHTEILCTEE, JOMOX03RHCTE, HeduHancoBrX koprnopanui, bankos). B nacrosmeii craree, onupascs Ha
TEOPCTHYECKHMI AHANN3 H CTATHCTHYCCKHI MaTcpHa, JCHacTCA NONLITKE NOCTPONTE B ABHOM dopme
(hYHKIAK, OMHCHBAIOLWNE CIPOC H IPEIOKEHIC aKTHBOB B POCCHHCKOH aoHomuKke. TeM caMbin nena-
€TCH rll:pﬂmil LIAr K TOMY, yTo0B HA OCHOBE MpHHHMAEMBIX TCOPCTHHMCCKUX NPCANOCRIIOK H YITPOUIAK-
WIMX AOTYILEHHA cO3NaTh CHETHYIO MOAEIE, NO3BOIAIOILYI0 NPOCHHTHIBATE BAPHAHTLI IKOHOM Y eCKO
THAAMHEM, MOJCTHPORATE HIMEHEHHA TEMNOB HAKOIUICHHA KAMTANA B 3ABHCHMOCTH OT H3MCHCHHA
JKIOTEHHEIX HAPAMETROB, B TOM HYMCIC IIAPAMETPOE, PEryIHPYEMBIX AEHEMHEBIMHY BAACTHAMH,

lensio 1eHexuo-KPEAHTHON NOAUTHEN, coracHo TODHHY, ABIACTCA NOCTHKCHHE H NOMICPHAHAES
YPORHA HHBecTHIHI, 00ECTIEUHBAIOIErD YCTOHUHELIH POCT IKOHOMHKM B YCHORWAX MOAHON 3aHATOC-
TH. ‘_\f'pDBcHT, HHECCTHLHH 33BHCHT OT NPHEMICMON JUIH HHBCCTOPOB noxoauocTy xanwrana. [pasu-
TCHBCTRO HC MOeT HCMOCPEACTRCHHD BOZACHCTROBATE HA JIOXOAHOCTE KAlIMTANA, HCUHC EMYID HaK
OTHOLICHHE |'|p;|1ﬁ],[ml K HIACPEKEM 3AMEUIEHHA CTO {t!l!'J-H'-IL‘CHFIK WEMCHTOE (K BOCCTAHOBHTCALHOI
L‘TDHMDCTHJ, OAHAKO OHO MOKET BOMICHCTBOBATEL HA OTKIOHEHHA ]Jb[IlOHHﬂi& AOX0AHOCTH, upuc’,u,rrf.!wﬁ
s UHGECMOpPes, 0T PEATEHON OXOIHOCTH,

PriHouHas 1oxonHOCTE KATHTANE CYILECTRYCT HE B BAKYYME, OHA CONPIIKCHA © JOX0AHOCTEIO IPYTHR
AKTHROR, KOTOPEIC HHBECTOP PACCMATPHBAET KAk a/IbTCPHATHEE HHECCTHDOBAHHIO B pea/ibHbIH KATHTAN,
HANPHMEP ¢ 10X0AHOCTLI0 00IMIaLHIT IpaEHTEILCTEA, JCTIO3HTOR, HHOCTPAHHLIX akTHROB. Bee HOPMEL
JOXOJHOCTH HA ANbTEPHATHEHEIC AKTHRLI CBAZTAHE! MCHILY coDOH H 3ABHCAT OT COOTHOIICHHSA crnpoca u
NPeJAoKeHHA OTAeIbBLX akTHROR, TTpasuTenscTBo, ONPCASIIA KAK NPCIGKEHNE pajla aKkTHBOB, TAKH
HOPMEI NOXOIHOCTH HEKOTOPBEIX AKTHEOB, MORCT KOCHBEHEHBIM obpaiom BozieficTeoBaTL HA JOXOAHOCTD
KANHTANA, NPHEMIEMYID JUTH HHBCCTOPOR, W TEM CaMBIM HA TEMN peanbkibix WHBecTHIR{. OTHOIMCHHE
ME Y PHIHOYHOM OUEHKOH KANHTANA H ero peakHOH CTONMOCTEIO (H3cpxkKamu ero 3amenienma) To-
6un oBosnagact cumponoM ¢. Koadiuument ¢ srnaercs KIoueBoil nepementioii r cucreme Tobnua.

Monent Toduna npH3Basa oTodpasHThL |'.rca1m,|mr|"| Mponece MKOHOMHYCCKON JHHaMHKH, BCC €0 or-
PEACHACMEIE H ONPEAETAIOIIHE NCPEMEHHBIE MOTYT OBIThH JATHPOBAHE!I HCKOTOPBIM BpPCMCHHBIM 1|cpljﬂ—
Ao, J1na 9KoOHOMeTPHYCCKIK BRMHCISHHHA HA OCHOBE €0 TEOPETHYCCKOI MoIenn Mot YT GLITh 33AEHC-
TEORAHE] JARNHEE HAMHOHATEHEX CUCTOR H OAHKOBCKON CTATHCTHEH.

2, AHATTUTHYECKAS CXEMA MOJAEIH TOBMHA

B ocnose mozend ToBuna NexuT aqaiuTHUecKad CXeMa, NOIBOIAIILAA WCIIONL30BATEL CTATHCTH-
HCCKHE JIaHHBIC W FPYNITHPOBKH HAHOHANLHEIX cuetoB (Tobum, 2009). Dra cxema npeacrasacHa B
Tabn, 1. B aueiikax TaGNMHIE aKTHEL Ka#I0r0 CCKTOPA NPCACTABICHLI € NONOKHTCIBHEIM 3HAKOM, &
obssaresnbeTea — ¢ oTpHUATENBHEM,. Hekoropeie s4eiiki MOTYT OCTaBaATHECH HelanonHeHHBIMHI, CCIH
TOT HAH WHOI CexTOp HE YUACTRYCT HH B CIIPOCE, HU B MPELIOKCHHH TAHHOIO akTupa, CyMma Kaikaoro
crondua B rabn. | OTPAkCAET CHPOC HA AKTHEL HEKOTOPOIO CEKTOPA IOHOMMKH, CYMMA KA A0l CTPO-
K4 — COBOKYITHBIH cnPOC Ha HEKOTOPLIT akrus, Crpoc Ha KaxKAb aKTHE B CyMMe paBeH ero npelome-
HHIO, CCTH CHHTATR. 4T0 BCE DRHEH acriweon nacuummaiored, Cormacuo Tobuuay 1anaua skopoMdecKon
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TCOPHA H 3KOHOMETPHYECKHX BLIYHCACHMHA COCTONT B TOM, UTO0RI NPCACTABHTE KAHOLYEIO CTPOKY KK
YPABHEHHE CHIPOCA W NPEIOKEHHS NaHHOID aKTHBE, KOTOPOMY YAOBICTROPACT ONpeiacicHibl it nabop

IHAMCHMI hyRKIAH, BIIOYaEMBIX B ypapieHHE, 4 KaxasliH ¢TonbCI - Kak parcHCTBO cnpoca Japnoroe
CEKTOpA HA BCE AKTHRLI CIO YHCTOMY Gorarcray.

Kasean dyynrnns g encreme ToBuna orpefenseT doito CNpoca Ha JJAHHEN AKTHR B DOraTcTRE JAHHO-

I'0 CCETORA. r’-'t]‘.ll YMCHTAMH 'Ilj’l“':l!.H 7] CTIPOCH HA AKTHERI ARIAIOTCH BCKTOPR JOXOMHOCTH I { BRI AILIHA

KOHOMHEA W MATEMATHUECKHTE METOILI Tod AR N | 2012

TEOPETHUECKHE TMPEINOCLUTKH MOCTPOEHWA ... MOJIEJIM POCCHUCKOH DKOHOMMEH 21

Tadtnuwua 1. AsaJMTHYECKAA CXeMa CIpoca H NPeIoKeHHA aKTHBOB

Prom—" Cekropa 3KOHOMMKH WrTore: cnpoc Ha akTHBL paBeH
| 3 M [NPEANTOKEHHID AKTHEOR
I
2
N
Hroro: wucroe GOrarcreo ceKTopos Hroro: corokynioe Gorarcreo

HOPMBL JIOXOMA HA KAWTal rp, ACHETH 7y, ODJIHIauMy g, HHOCTPAHHEIE AKTHBEL Fp, KPEAUTHL 1p H
ACIO3INTE Fp ) H OTHOUWICHHE TEKYILETO COBOKYIHOTO Joxoaa k DoratcTey, T.e. Y/W. D10T nocnenuui
APryMeHT BBOJAHTCH NOTOMY, YTO CHPOC HA ACHBLIH (M, CNEAOBATENLHO, CNIPOC HA APYTHE AKTHEEI) 3a-
BUCHT OT NOTPEeDHOCTH B ACHBrax g 00CNyKHBAHNA TPAHCAKUHMIA, a 3Ta NOTPeOHOCTL ONpEICIAeTCH
0OLCMOM COBOKYMHOrO JIOXOd HIIH BHITYCKA TOBAPOR M ycnyr. Mamenenue norpebHocTH B OCHBIEX
JUIH TpaHcakUnii o0ycnoBaeno 6plCTPOTONH POCTA COBOKYNMHOTO A0X0A4 ¥ OTHOCHTENLHO HAKOILICHHOTO
oorarcrea W, T.e. or ¥/W

Mgl ne pacnonaraem aadnbiMu 06 o0beme DorarcTea OTACNBHEIX CEKTOPOB, & OQHUNANLHEIC JaH-
HBIC O COBOKYITHOM HALIMOHATBLHOM GOTaTCTBE, aBacMble B “CMEIIAHHBIX LeHax” (1eHax pa3HbIx feT).
HECOM3IMEPHMEI € JIAHHBLIMHA O TeKyllem jloxoe. B kauecTse aprymenta, HENOCPEACTRENHO 0TOOPAKA-
e ros Ilﬂ'l'pcﬁl-IOCTh B AcHLIAX JJ18 'l'p-‘lT-ICEIKIJ.Iiﬁ. MOMKHO BECCTH OTHOIMCHHE KOMHYCCTBA NCHED BRICO-
Kkoii appexTurHOCTH H K cosokynnomy aoxoxny Y, T.e. H/Y. Dty nepemenny 10 MONIC3HO BRCCTH B THCIO0
El['_‘r['}-'MC]ITﬂB ll'[]l}’i-]l{]_l,Hﬁ chpoca Ha AKTHBLI HAPALY © BEKTOPOM JOXOAHOCTH. lorna Cnpoc CeKTOPa J Ha
AKTHB | MOMHO nipeacTaButh B Buac f;(F, HINW;.

MyHKIHK crpoca Ha peansHblii kanntan Tobun oﬁmuaflam‘ NOACTPOMHBIM HHASKCOM | iuaupn—
mep, fp — (YHKIHSA CNpoca JOMOXO03SAHCTE HA KanuTan niH f - = QyHEUHA Cnpoca KOpnopattid Ha Ka-
nutan), QyHKLNG copoca Ha ACHBTH — NOACTPOYHBIM HILACKCOM 2, thyHkIHME cOpoca Ha DEHHEHLIHH
NpaBHTCALCTBA — WHACKCOM 3 H T.JL Mpl DyIeM NONLIOBATLECA TEMH K¢ 0DO3HAMECHHAMI (py HKIME.

3. MOJIUMDHUKATLIHA GVHKIMH CMPOCA HA AKTHBBI

B moneny ToGHHA CNPOC HA AKTHBBI OFPaHHYCH HAKOTUICHHBIM 3aN2C0M AKTHBOB, T.C. n:ummyru-u.uf
foratcTROM, @ (YHKIHH CIpoca Ha AKTHBLL, COIIACHO KOHUCIIHHA ToOuna, 3aBHCAT HE TONLKD nT X
JOXOAHOCTH W JHKBHAHOCTH, HO W OT 3amaca Kauioro aKThba, HAKOTACHHOTO K Havamy ?accn-1a1|!1yj—
BAEMOr0 NEpHOAd. DTOT 3anac NepeoucHHBacTCs B TCKYIHUX LCHAX AKTHBOR, "IT.TI{ uTO n.t.a .%Tannnu I'L-.f]
COMIMEPHMBIM € NPHPOCTOM AKTHBOB. Crpore ropopa, arcHTh 'chmlﬂr_HHKH ilpu,Ll,h‘}[lfJ'erml "’“poF He Ha
PUPOCT AKTHROB, 4 Ha JKeNACMBIT HX 3aNac K KOHLY TEKYIIETo NepHOA. CnpoE Hf] ‘T.TITBM orpas HYCH
HE TONBKO MOTOKAMH JIOXO/IOB CEKTOPOB, HO H BOIMOMKHEIM NPHCOOCOLICHHEM (“neperacoBroi’) paHec
HAKOTUICHHBIX AKTHBOB K M3MCHHBILCMYCA CIIPOCY.

JocTynHas HaM CTATHCTHYCCKAA fia3a NO3BONACT ONPEACHHTD n1?1-|1?uc1; AKTHBOB yL pilt'lj.rrlfl‘rlllhl.'{ CC,K_,
.[-UPDB Z_!J{Dliﬂh{'lfflldl-i B TEHMEHHC rona, Ho HE 3anac .':IK'I'HHO"B .I-i'd U'H‘['.IC,l_'l.'i,J'l.L-;l!II}I:-’J.,Eliﬂ_T:g.l'e B 4ACTHOCTH 3alac
PC-"II['I:I!'DFI'J KANMMTAID ¥ IC(J['II'[DI'JHILHFI. ﬁﬂ]-ll{ﬂl!, NOMOXO3IAHCTE H IlpﬂBH"l CARCTR .

Mpl CTPORM QYHEIRKH ppupocma (2 He WENAcMOTo 3anaca) akTHBOB, TTPHYIeM rrpnmmacm_. YT,
e wANCIOFG CEKTODA HA JMOTOMHHATEABHLIC AKTHBB OFPAHHYCH HC €r0 HAKOTIICHHBIM WK Kenac-
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:nlm h[: rcon:w ncp:m,rml DOraTcTROM, A €T peCypCaMH. Pecypesl NAHHOTO CCKTOPA BRIIOHAIOT! 1) BHyT-
pEHHHE cOCpeMEnHA M3 €70 TEKYIIETO AoX0AA; 2) NPHPOCT ero obazaTenLeTe; 3) NepeTacoBky akTHROB,
HAKOTUICHHBIX K HAYANY PACCMATPHBACMOrO mepuona; 4) Kanuraibubie TpaHChepThL, NONYUYCHHBIE OT
JPYTHX CCKTOPOB B OCTANBHOrO Mupa, Pecypeb cekTopa j obosnaunm uepes W, pecyposl NpaBuTeihL-

' () HCAOCTOBERHOCTH CLHEHKR 3aNaca KannTan & coBpeMeHBoN crarnerise o, (Rannn, domun, 2007)

SKOHOMAKA M MATEMATHYECKWE METOALI ron 48 Ne 2012

22 MAHEBHMY » ap.

cTBa — W, pecypesl noMoxossicTe — Wy, pecypenl kopnopaumnit — We., pecypen Bankos — i-Ii,_ Dyni-
LMK CTIPOCa HA AKTHBL B MOZH(DHLIHPOBAHHOH MOIEIH OUPEASnsiOT OO CrIpoci HA AaHHEIH AKTHE B
pecypeax 1aHHOTO CeKTOpa, 4 He B ¢ro DorarcTse HIH CECPCJ"HCMOM JOXOAC,

Hakonnenue xanurana NPABHTENBCTBOM NMPUHUMACM B Ka9CCTRC IH30ONCH HOH BEIHYHHEB, HAKOILIS-
HHE KAMHUTANA JOMOX03HCTBAME H KOPTIOPALIHAMH 38BHCHT OT PECYPCOB COOTRCTCTBYHOMIMX CCKTOPOR
v GYHKIMIL cnpoca Ha KAMUTaN, ONPCAS/IONIHX 0MI0 HAKOIICHHS KanuTana B nx pecypeax. Cnpoc
Ha JOTNOAHATENRHBIH KAMHTAI B YKOHOMHKS B LEA0M ONMHCLIBACTCA BLEIPAAKCHMCM.

G({x H';G = jrlp {F, H.I'l}/) H‘rp it _l||r;.'" {;‘, f{l‘l};} H;(' — &K,
rae GAK — 00 }'IHBCGTH“HFT B l]cﬁﬂ]_.flhlﬁ KanuTan B pL‘C}"I]CHK IIPRR]'{TEH BLUTBA.

Cornacno TobuHy cripoc Ha AeHsMH BRICOKOH HPHEKTHBHOCTH CIIAABIBACTCS M3 TPCX COCTABIAN-
mnx: 1) enpoc “nefankosekoit ny6nuxu” fip (+) Wp: 2) cnpoc 6anKoB Ha 00A3ATCNLHBIC PE3CPBLI kD,
3) cnpoc Garkos Ha cBoBoabie pesepesl fy, (*)[D — kD], rae k — nopma obazaTeNLHOr0 pPe3CpBHPOBa-
A, [} — npuenedennsie DanKaMu QenosnTe.

B moacnu Tobuua pecypesl OaHEOB CBOIATCA K CyMME NPHBICHCHHLIX JCMTOIHTOR . Tem caMmbim
OH aﬁm‘parnpyu'mﬂ OT NIPHPOCTA KANHTAIA GE‘I!]]COH, BHCLIHHX '_{DHMC'I'HUHEHJ'iﬁ, MNepeTACOBKH DaHKORC-
KHX akTHBOB. [IpHHHMaA BO BHMMAHHE BCE OTH (akrophl, Mbl BBOAUM OTPAHMHEHHE CIIPpOCA DaHKoB Ha
AKTHBEI HO pacioiazaemely pecypear (pecypohl bankon W, 5 MUHVC ODAIATCNILHLIC pCicpEBE kD).

Crpoc baHkoB Ha CBODOIHBIE PEICPEbI 3ABHCHT, NOMAMO JPYTHE thaxropos, 0T pAda MPOLCHTHELX
CTABOK, HE OKA3LIBAIOUWNX HEMOCPEACTBCHIOrO BIHAHNA HA CIIPOC APYTHX CCKTOPOR HA NCHBIH W APY-
e aKTUBBL OT CTABOK: pe)MHAHCHPOBAHHA d, MCHOAHKOBCKOTO PRIHKA 7y H MO KPaTKOCPOHHEIM obmm-
rauuam (B poccuiickoi sxoHoMuKe — no obnuranmsam baHka Poccun) ry.

Cnpoc HethHHAHCOBRIX KOPNIOPANMI HA OCTATKH ACHET BRICOKOH 2(PCKTHERHOCTH OTHOCHTCIBHO
HEBEJIHK, H CTATHCTHYECKHE NatiEIc 06 3ToM cnpoce OTCYTCTBYIOT, TOITOMY BECE NPHPOCT KOIHHYECTRA
IEHCT BHE DAHKOE MEI OTHOCHM K CEKTOPY AOMOX03AHCTE.

Cnpoc Ha AeHRM BRICOKOT 3PPeKTHBHOCTH B KOHOMHKC B LICIOM ONMHCBIBACTCH BhIPAHCHHEM:
KD+ £, (F, HIN W, - kD] fop (r, HIY) W.=AH.

[ockonbky B poccHiickoii nKOHOMMKE CTABKH 110 KPEAHTAM, MPEAOCTARTCHHBIM NOMOX03RiICTEAM 1
KOPIOPALMAM, CYMICCTREHHO PA3THYAOTCH, TpaBHikLHee DyaeT pacCMaTpHBATE ITH H”-rlhT_llchﬂ“'m” KaK
OTAenEHbIC DaHkoBCKHE akTHEE. To ke caMoe cieilyer cKazaTh O AENO3HTAX JNOMOXOIAHCTE i KO-
pariiit. YHKUHIO CITPOCa I0MOXO3ATCTE HA ACNO3HTHI 0B03HAMUM fip . (PyHKUHIO cnpoca KOPTepanit
HA CNO3HTE — f5, GYHKIHIO cnpoca GankoB HA KPCAMTH AOMOXOSAHCTBAM — fuy . (GyHKIIHID CIIPOCca
BanKoB HA KPEIHTH KOPIIOPAIMaM — [ .

OrnensHOro HOCCIeaoRaHu A Tpcfj}rc-y CRpoC Ha HIHJ'('HFPHH-’INH arcmnent. B JABYX NEPRBLIX ]iélpklai!—
Tax monenn Tobuna (Tobin, 1971, p. 322-338, 378-455) GrypupycT 3akpbiTan IKOHOMHKA, [10ITOMY
WHOCTPAHHKIE AKTHBEL B AKX ovcyTeTBYIOT. B Tperhem sapuanTe mojen (Tobin, 2010) ToGuy pacemar-
PHBACT OTKPLITYIO IKOHOMHKY, HO B HEM CIIPOC HA AKTHBB HE AHP(EPEHIMPOBAH 10 CCKTOPAM. Cnpoc
CEKTOPOB HA MHOCTPANKHBIC AKTHREl HAM NPCICTOMT BECCTH B MOAH(PHUMPOBAHHLIA BapHAHT MOJICITH.

OBosHaHHM NTPAPOCT WHOCTPAHHETY AKTHROB B DKOHOMHKE B LUCIOM HCPES AFa orupcicHng B CTa-
Bunusanmuonusie GonIn ~ O, TpHydMaes, YTo CNpoc HA HHOCTPAHHLIC AKTHBLE MpCaBABIAIOT M-
BHTEABCTRO, JOMOXO3AHCTRA, HedHHAHCOBEIC KOPIOPALHE 1 Darky. Jloms wHOCTPpaAaHHBIX AKTHBOR B
pecypcax NpaEHTEOLCTRA UA.'-' ARNACTCS KIOTEHHOH BEAHMMHOI, NpHUCM Clipoc NpasuTclLCTEL HA
MHOCTPANIYIO BANIOTY HA PHHKAX AKTUBOB PABEH NPHPOCTY Cro HHOCTPAHHLIX aKTHBOB oA W 3a BBl

o A nanaa B oemafrnusanaaoanae H0H=
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HELUM HUPBHUHAGIA UUCTYIMICHIH HHOCTPAHHOH BAMHITBL — ULMFLIC IR B bl SR LI e = g =
Ast Q. Jlons HHOCTPaHHBIX AKTHEOB B peCcypeax JOMOX03SHCTB, DAHKOB H HCIMHANCOBRIX Koprnopatnii
onpeaenserca GyHKIRAMY o7 nepemennux 5 1 MY,

¥ LI s .
PRIHOYHEI COIPOC HA HHOCTPAHHEIE AKTHELI B YKOHOMHKC B UCTOM OMHCLIBACTCS CHCAYIOUHM Bbi-
pameHHEnM:

(e W= Q) F Sy )Wyt ful YWt ful )Wy~ kD] = AF - Q.

IKOHOMUKA H MATEMATHUECKHE METO/Lb roM 48 Mo | 2012

TEOPETHUECKHE TMPEANOCLUIKWA NMOCTPOEHWA ... MOIEJIHM POCCHIACKON IKOHOMMKH 23

4. IPENJIOJKEHHME AKTHBOB

OznHa U3 KOPeHHBIX ocobeHHOCTeH Mogenn TobHHA 3aKI0YAETCA B TOM, HTO NPCITOKCHHE AKTH-
BOB MIDACT B Heil HEe MEHBIIYIO POJb, YEM crpoc Ha akTHBEL. HMEHHO nmo3TOMY MOACIH Tobuua pac-
KPLIBACT ITHPOKHE BOIMOMHOCTH IJH HUJ[CI[ﬂITpEHJ’[CHHGI'I{) BDZ}IEﬁC'I'BIiﬂ HA THHAMHYCCKHE NpONcCChl
E PHOHOMHKC,

VyuTBIBAs, YTO (PU3HUECKHE MCMCHThI PCANBHOTO KAMHTANA MOTYT MPOH3BOAMTECA Kak BHYTpH
CTpaHBl, TAK M 3a IPAHMIEH, NPEITIOKEHNUE PEANbHOTO KaNHuTaNa MOXKHO NPHHATE PABHBIM CHIPOCY Ha
Hero u o6oznaunTs yepes AK. lNpeanokenne AeHer BrICOKOi 3 GeKTHBHOCTH 1 obnuraumii denepans-
Horo gonra (A 1 AB COOTBETCTBCHHO) JK3OICHHO 3a7acTCH NMPaBHTEILCTEOM. [oTopHOCTE DAHKOB
NPHHHMATE JEN03HTEL ABIACTCA HEOrPaHHYCHHOI H HC OTIHCHIBACTCA KaKoi-1HD0 yHKIHEH, Clel0Ba-
TENBHO, NPEIMKEHHE ACNO3UTOR DaHKaMH PABHO CIIPOCY HA [ICMO3HTHI KOpnopalmi 1 10MOXO3AACTE.
FOTOBHOCTE KOPIIOPANHl H JOMOXO03AHCTE NPUBICKATE DAHKOBCKHE KPEAWTEI OTTMCRIBACTCH hyHEIHEH
no BEKTOPY JAOXOJHOCTH M JAPYTHM NCPCMEHHEIM.

Cornacuo Tobuuy, npednoncenie denez aulcoROl hehexmuanocmu COCTONT M3 ABYX KOMIIOHEH-
TOB — YacTH BIOWKETHOro AchULITA, PHHAHCHPYEMOII 3a CYET BRINyCKa aener Y€, u fononHuTENb-
HOTO TIPCIUIOKCHHA ICHET B XOZC “NEPeTacoBkH AKTHBOB” NPABHTENLCTRA 2. B nenom, npejomexue
jleHer BBICOKOH 3 peKTHBHOCTH OIINCHIBASTCHA BHIPAKEHHEM AH = y7Q + z,, (3necs Y — nons Giomxer-
Horo acQMIHTa, (PHHAHCHPYEMAs 3a CUCT BRIMYCKA JICHET, {1 — OI0AXETHRIH aeduuuT).

OaHako “IepeTacoBKy akTMBOR™ MOTYT, N0 KpaiiHei Mepe, TEOPETHHECKH, OCYUICCTRIATE BCC CEK-
TOpA IKDHOMHKH, @ HE TONLKO NMPABHTENBCTBO, MOITOMY CACAYET YKA3ATh, KAKOH HMEHHO CEeKTOp BEI-
GPHCTJTBEIG'I' Ha PRIHOK AKTHROE JONMOIHHTCIEHOC KOMHYSCTRD JEHET. B HACTHOCTH, IMPCAMOHeHHE IeHCT
NPaBHTCTLCTROM Ha OTKPLITOM PLIHKE Mbl 0003HAYACM (2

Janee, napsagy ¢ (puHancupoBanuem aeduuuTa B ONCPAUMAMH HA PhIHKAX ofaHranMil # BaNIOTH
OpaBHTEILCTBO (uenTpansHLli GaHK) MOXET MCMONB3OBATE CIUIC OJHH KaHAT ACHRAHOIO MPeLIosHe-
HUA — KPCAHTOBAHUC KOMMEPUECKHX DaHKOB. Qbo3HAYNE DONOJIHUTENBHOE NPEUIOKEHNE JeHer npa-
BHTENLCTEOM HA PHIHKAX AKTHROB (HAPHMCP, KPCIHTOBAHHC BanKOB 1 APYIHX CEKTOPOB IKOHOMHKH
HCHTPAILHBIM GAHKOM) CHMBOJIOM /1, TIOTYHAEM BBIPRKCHHE NPCIUIOKCHHA ACHCT Bhicokoii apderTs-
nocru AH =y"Q + =z, + h.

Tobun onpenelacT npedioNcenite ofauzayiil APAGUNEIbCMNEd Kak cymmy AeduunTa, pHHancupye-
MOTO 38 CHET BhINYCKA abnranmil, 1 JoNOJHHTENEHOrD NPT HHA obnuraupii B xoae NCPETACOBKH
AKTHBOB NPaBUTCALCTEA. Ho nonoaadTen bHOS NPSIosciie obaurannii B xoe nepeTacoBKH AKTHROR
MOTYT OCYLIECTBIATE H APYTHE CCKTOPA YKOHOMHUKH, B yacTHocT DaHkn (Hanpumep, B 2008 . poccuii-
crHe GAaHKH He NOKYNany, a NpoaaBsain obiuraunn pencpansroro nonra). C yueTOM FITOH MONpaski
MOHCHO TTPEACTABHTE MPEIOKCHHE oGanrauuii npaBHTenbCeTBa B Buae AB =y5Q + 2o+ 1z,

[pednoxcenue uHOCMPANTIGIX GKIMUEOS PABHO CYMME Canbio cYeTa TEKYIIME Onepanui ¥ BRO3a Ka-
nuTana. (To6MN, ONpefensa AaHHOE NPEATOKSHHUE, OTPAHHUUBANCA PACCMOTPCHUEM CANILN0 TCKYIHX
onepanuii,) OGo3nauns uyepes X caanio cHETa TERYLIIHX onepanuit, K — BBO3 HHOCTPAHHOIO KanuTana,
\osno sanmcats: AF = X + K- Hyxno nmeTs B BUJlY, 4TO B POCCHHCKOH SKOHOMMUKE 4aCTh aKTHBHO-
O CANBAO CUCTA TEKYIHHX OMepauui nornowacTes OTHHCICHHAMH B crabunnsanmonnwie Gouasr O u,
CIIEHOBATEBHO, HE NOCTYTIAET Ha BATIOTHEIH PHHOK.

Jlance, HETOYHHKOM NPCAJIOHKCHAA WHOCTPaHHOH BAMIOTH, TOMHMO CAMTBA0 CYeTa TeKYIUHX Oniepa-
nuii ¥ BRO3a KAMMTANA, MOMKCET OblTh “ncpcmc{?‘nm" HAKOTUICHHBIX AKTHEOB. B poccuiickoii IKOHOMH-
K¢ peaibHOC 3HAYCHHC HA PHIHKE HHOCTPaAHHOIN BANIOTBl HMEET NPEAIOKCHAC HHOCTPAHHONH BANIOTE]

AOMOXO3ATICTRAMI 2. B NCPHON KPHIHCA W NAACHAI Kypea pyGns CymecTEeH-

NpaBuTEeNbCTBOM Zp 1 i v 7
avEY DOME HIPAET MPEIoMCHHE HHOCTPAHHOH BAMKOTR 38 CHET “MEPeTACOBKH aKTHBOR (COKpallleHiA
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= JILHOH CTADWIBHOCTH H VEPCIUICHHA PYOIIHA

Bal

nabitoaaeTed

C y4CTOM 9THX YTOUHEHHTT MOKHO ONPCACAHTL NPELIOKCHHE HHOCTPAHHBIX AKTHROB HA BHYTPCH-

-I.Ofl'ilh[?\' |‘!£J'.i¢|'ll50!i] []pi‘!]’ilfi'l'CJI!,CTﬂil, B Tepioid OTHOCHTE i
1 pCJL"lU}It'C‘I-IIIC H I-TOC'I"{JEII[]IDH BAMKOTEL JOMOXOIHHNCTRAMHN.

HCM |7I)IIIH'CZ

AF-0=(X-O1 AKF + oz pEF,

SKOHOMHKA 1 MATEMATHUECKHLE METOMLI ron 48 Ne 2012

24 MAHEBHY u np.

T.C. NPELNMKCHHE HHOCTPAHHBIX AKTHROB HA BHYTPCHHCM PRIHKC PABHO CYMME CAlEA0 CHETA TCHEYIIHX
Dl'lcpal[l'lﬁ, BROIA HHOCTPAHHOID KalHTAald H NpeAa0eHHA HHOCTPAHHEX AKTHEOR |LpaBH'['l}J'II)C'I'ISDM H
AOMOXO3AHCTBAMH B PEIVIIBTATE MEPCTACOBKH AKTHBORB. ,[[.IIH TOTO YTODEI MOJNYYHTDEL (I}meyﬂ}f S TIpen—-
NIOAEHHA HHOCTPAHHEIX AKTHEOE B HALMOHANBHOH BAMIOTE, BCE KOMIIOHEHTHI 5TOr0 Bbl paxeHHA Cley-
€T YMHOWKHTL 118 BAMHTHEIH KypcC Ha KOHEL pacCMaTpupacMoro nepHoia ¢,

5. CHCTEMA YPABHEHWH MOHETAPHOH MAKPOKOHOMMHMUYECKOM MOJIEIH

Tl’.‘.l‘JCpI—. MOMBHO MPEACTABHTE CIIPOC H NPEAAMHCHHE AKTHEORE B BHJAC CHCTEMBl YPaBHCH ui. Cucre-
M3 BEIIOUAET BOCCME VPABHEHHIT CIpOCd W NPEATOKeHHil, Mo YHCITY PACCMaTPHUBACMBIX AKTHBORB!

1) peansoro kanurana g4, We+ fio(r, HIVYWo+ fio(F, H YY) W= AK ;

D) nemer  Bhicokoit  addexturHocTH KD+ fon(F, HIV)[W, — kD] + fop (7, HIV)Wp = AH =
=1"Q+h+gzy;

3) ofnuraumii  rocymapersennoro  gonra [P HIY)[Wy— kD] + fie (F, HIY)We = AB =
= Tﬂﬂ tht gz

4) 1eno3nToB NOMOXO3AHCTR fyp (F, HIY)Wp=ADp;

3) seno3uToB HeHHAHCOBBIX Kopnopaunit fio (F, HIY) W= ADc;

6) kpeauToB JomoxosaicTram fi, (F, HIY)[W, - kD]= fop (F, HIY)Wp=ALp;

7) kpenuToB HepHHAHCOBRIM KopiiopauuaM fo, (7, HIY)[W, — kD] = frc (F, HIY) W = Ales

8) HHOCTPAHHBIX aKTHBOB (. Az — Q)+ fip( ) Wp+ foc(P)W et fop()[ Wy, — kD] = (X - Q) +AK"+
+ozZp T pZF.

B npHBCACHABIX YPABHEHHAX NPHHHMACM, YTO CHPOC Ha JCHBEIH MPIbIBILOT DaHKR 1 JOMOXO0-
4qficTBA W B HE3HATUTENBHONH MCPC CHIPOC HA ACHEKNKIC OCTATKH IPCIBABIAIOT KOPMOPaui; Cpoc Ha
0GIIMraLHH TPABHTEILCTRA — MPEILABIMIOT BaHKky H KOPNOPALIAN M B HEIHAYHTCABHOH MCPC JIOMOXO-
3AHCTBA.

B kaycCTBE IHAOICHHBIX MEPCMEHHBIX CIICAYCT NPHHATE HOPMbl JOXOJHOCTH aKTHBOR, BEJTHOYEH=
HEIC B CHCTEMY. EC.‘IH OONYCTHTE, YTO "CHW“F'”"': HOPM Bl JOXOHOCTH ONPCICHA0TCH I'JPEIUH'I'UJLL;C'I“BGM,
MOGKHO COKPATHTE YHCIO YPABHEHHIT B cHCTEME.

JKIOTCHHBIE IEPEMEHHEIC HYKHO Da3eIHTR HA JIBC KATCIOPHH! 1) onpeiensaeMeIc IKOHOMHUICCKOT
NOJUTHKOH TIPABHTENBCTEA, T.C. IKI02ENIbIe YApAGHAeMble RepeMentibie; 2) ONpeaeIsCcMblC HEIABHCH-
MBIMA OT [IPABHTCIBCTRA CODBITHAMH B SKOHOMMKE, T.€. IKI0ZEnNble Hesasucumbie nepemensie. I'pa-
HHLA MEHKTY TCMH H APYTHMH NMepeMeHHbIMH YCJIOBHA. B 3aBHCHMOCTH OF TOTD HACKONERO ¥1aeTed S0~
CTHIHYTh NOCTABISHHBIC HETH, NPABHTEILCTED MOKET PACITHPATE HIH CYHATE KpyT .i.ref.rnE.'pedcmn'mmu
Y PARISEMBIX IICPEMEHIBLX, 4 TAKKE HCMNONLIOBATEL METO/EI KOCBCHIOTD PEIyil HPOBAHHA. K uncity yn-
papnacMbIX NEPEMCHHBIX MOKHO OTHECTH CNEAYIIIHC HKIOTCHHEIS NEPCMEHHBICT JTOJTHD HAKOTICHHA
peajibHOTO KanHTa1a B pECypeax NPaBHTENbCTBA Ay, HOPMY PE3CPBHEIX TpeGoBanmii A3 MPCANOIKEHHE
feHer NpaBHTEILCTBOM (IEHEl BEICOKOIL PR THBHOCTH) AH; Gromkeraei peduunt €2 aomo Je-
puunTa, (PHHAHCHPYEMYIO 33 CYCT BHITyCKa jener ¥''; NPCAIOKEHHE obnurannii npasutciabersa AB;
oo peluunTa, (rHAHCHPYeMY1O 3a cuer Beimycka ofanrauni npaulﬂ'cﬂ::{:'ma v, nomo }Ju:{jnuum.l.
tI]IIH?chprcr\*l}'rn 3 CHCT NPOAaks o HIMAIBHEIX BATIOTHLIX PEICPBOR 3 NponaKy ]_?ElJIIU[IIbl-X pe-
4epBOB PABKTEILCTEOM JUIs HHBECTHIHI B JIpyrHc aKTHBBEl GZp; NPEANGKEHHE NCHEI npanlmcmicf
rEoM UTA TIOKYTKH JIPYTHX AKTHBOB (Ul BRIKYNa ofanraiiHi H NOKYIKH HHOCTPaHHOH BaJHOT b1) G255
(IpE/UIOAEHHAE ACHED |1r,|c0|§0ii PHeRTHEHOCTH NIpaBHTENLCTBOM MOCPCIACTBOM |cpn;:)m;rmaallns[ DanKoR

https://docviewer.yandex.ru/view/1173472287/?page=6&*=K2MPCuu%2BQfKqwCwEXQgjZYA]BmJ7InVybCI6InIhLWRpc2s6Ly8vZGlzay%2F... 27/151



05.04.2021 Economy_2012_1.pdf

,{;; rpefioHeHHE o0nHrauHi NPABATENLCTROM JUIA COKPAlIEHNA KONHYCCTBA JICHET B 00PalllCHHN 1 nu=
[y ITEH WHOCTPAHHOM BAIOTBI ;250 AOMIO IPHPOCTA HHOCTPAHHBIX AKTHBOB B peCypeax npaguTCaLCTBA

i
pc[lﬁﬁila]lﬂ“pﬂF!ﬂHHH}l 1:;. CTABRKY IO KPaTko CRpovYHbIM J'ETUH}UIPCTHCFI|"||'>[NT ﬂﬁ,‘lll]'ilT[l-l}l M Py

A ;i OTUHCICHHA B crabunusanuonnsie Gonas (; TMCKOHTHYIO CTABKY HCHTPAILHOTO fapka (craBka

[MToMHMO BOACHCTBHA Ha NCPCUHCICHABIE YIIPARIACMBIC IICPCMCHHBIC, MPABHTCIIBCTBO MOWKET NOC-
peAcTROM PETYIHPOBAHNA CTABOK HANOTOOGNOMKEHHA BAHATH HA BEIHYHHY PCCYPCOB BCCX CEKTOPOB.
Kpome 1070, NPABHTEABCTEO MOKET MPUBCrHYTh K MPAMOMY PCIYIHPOBAHHIO BROA M BRIBOA KannTa-

FHOHOMIKA M MATEMATHHECKHE METO/L] rong Mo |

TEOPETHUECKHE TIPENNOCLUTKH MMOCTPOEHHSA ... MOIEJIH POCCHHACKOI 3KOHOMMWKH 25

Jla, @ TAKKE K PETYTHPOBAHMIO LCH H BANIOTHOrO Kypca. [1paBHTeNbCTEO MOKST AKTHBHO BO3NEHCTRO-
BATE Ha PACMPC/ACHCHHE KPEAHTOB MEHILY PAsIMYHBIMH IPYIINAMH 3aeMIIHKOR, HENOCPEACTECHHO BhI-
CTYNas HA PHIHKE B KAYCCTBE KPSAHTOPA WIH JaBas COOTBETCTBYIOUIHE NPEANHCAHHA KOMMCDYCCKHM
GaHkam.

6. MATEMATHUYECKAS GOPMYTUPOBKA ®YHKIMH CIIPOCA HA AKTHBBI

Mepeiiaem Teneps OT COACPHKATENLHOIO aHANK3A TEOPCTHYCCKOH YacTH MOACHTH K [OMHTKE thop-
MAMILHOTO MOCTPOCHHS 3aBHCHMOCTEl, onuceiBacMbiXx TobHHOM B HEABHOM BHIAC € YHETOM MpPEio-
skeHHOI Beine mogndrkamun. Jlna nocrpoenns GpyHKUMIA B ABHOM BHRIC MBI HCXOANAH W3 CIICAYIOUIHA
TpeboBatuii: NCKoMas (PYHKLINS JAOMAHA XOPONIO OTPAKATE HMCIOULYIOCA CTATHCTHKY H obnanars He-
KOTOPBIMH CBOHCTBAMH, BBITCKAIOIMMHU M3 CONCPIKATENALHLIX COODPaKEHHH, MHOIHE H3 KOTOPBIX 0TI~
CaHEl BEILLC,

JlocTynHas Ham cTATHCTHYECKAA Daza NO3BOIAET MOCTPONTE PAJB], OTPANAIOUINE AHHAMMKY [IpH-
POCTHBIX XapaKTePHUCTHK TeX MOKasaTeneH, (yHKUHOHANBHYIO 3aBHCHMOCTE KOTOPRIX OT HEKOTOPRIX
HIMCPHMEIX APryMoeuTOR MBI XOTHM OITPCACITHTE. npuﬁjm)!caﬂ CTATHCTHYECKHE DAL anpU{}T}mm no-
kazaTend HCKOTOPLIM AHdepeHHalbHEIM YpaBHEHHEM, apTYMEHTE KOTOPOro HaM H3BCCTHBL, H 10~
GHBAACHL XOPOIIETO MPUOIHMKCHMA MO PCalbHOH CTATHCTHKES, MUIKHO BOCCTAHOBHTH ABHBIH BHI QYVH-
KUMOHANLHOH 3ABHCHMOCTH “GCTECTBEHHBIM™ MyTeM, T.C. HHTErPHpOBaHNneM. ATIPHOPHBIC CBOHCTEA
(GyHKLIAH MOFKHO 00eCneunTh BAPNAIINCH HAYANLHBIX YCIOBHH, ko PUIHCHTOB M APYTHX APAMETPOB
YPABHCHIA.

B obuiem suae GOpManbio 3TOT NPOLEET NPEACTABACTCA CICAYIONIHM 00pa3oM: B CHCTEME Ypan-
HeHMil MAKPOIKOHOMIHECKOH MOEIN (JYHKIIHH CIPOCa OT BEKTOPA NOXOAHOCTH PasTH HBIX (paKTOpOB
MPHCYTCTRYIOT B HeaBHoH dopme. B obuiem sune GyHKUHIO cnpoca 47 Tpex (PakTOPOR (NEePCMEHHBIX )
MOMHO NPEACTABHTE B BHAC “IPON3BOACTRCHHON (Y HKITHN:

w=1(x, z) (n
CTarHCTHYCCKYIO OUCHKY 3aBHCUMOCTH MEXIY CIIPOCOM HA AKTHELI H BEKTOPOM JOXOAHOCTH AllbTCP-
HATHRHBIX AKTHBOB MOBHO MIOAYHHTh HEpes HAaOTI0AACMbIC 3HAYCHHA HX TCMIIOB HPHPOCTA,

rHBIT BHA MOKET ObITh TMOJYYEH B Pe3yNbTATE PCUICHHA HEONHOPOAHOTO AHMHEPEHUHANIBHOTO
ypaBHEHHMA B YACTHLIX NPOH3BOAHBIX [IPH 33aHHBIX TEMIAX NPHPOCTA NEPEMCHHBIX, BXOISIINX B Bbi-
paskeHHC NOJHOTO audppepennuana hynkumn (1)

af v af
dig = —— v + —dv +—— dr,
oy oy oz

Torna MomHO 3a1HCATE

)= af (x, y, 2) £, (xyz) ¥ | af (x, v, 2)
ax o &y h =

_Jlr-r:-"'-l ,_.“"-. z

L3

ITO YPARHCHHC OX0HEe HA YPABHCHHE B YACTHERIX NPOH3EOAHEIX K(’!I-I,ILp{ll'hcuaz.

Mooe AEorroRCHHBXN AHOOCHEHNHANBHBIX YPABHCHMIT COBOKYNHOCTE peluenuil mpencTaBiacTes
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FINTY L -

[_p}lex][HCH o1 HE

3._113!|LHM0Ei' ]'IC|1L‘ML‘HHOﬁ W MPOHIBOJLHEIX TOCTONHHBIX HHTErpUpoBRanus. B cay4ac

nihpepeHiHAIEHBIX YpaBHCHUH € HACTHBIMH NPOH3BOAHLIMH MPOHEBONLHEIC TOCTOAHHEIC HHTEIPHPO-
JF-:‘IHHH HE MOTYT OBITH NOCTOSHHBIMH, 4 JOJIKHBI CO/CPHKATE MPOHIBOILHLIE ipyusnnn, Ceoboaa Beido-

— aE | JdE

D VpagHEHHE C© HACTHRIME nporssoaueivn Konnpateesa B = —— K+ —— 4 COOTBETCTEYCT YCNOBHIO PABHEIY TCMITOR NPHpa-
2

OK o

cra PAKTOPOR IPON3BOICTR ORK = 8404, wne £ noxon, K waneran, A pya (Konapareen, [989)

SKOHOMHEA H MATEMATHYECKHE METOOBL  tomi 48 MNe 2012

26 MAHEBHY u up.
pa LP}’HKIIHH OTKPBIBACT BOZMOMHOCTE NMOHUCKA COICPDHATCIRHO-A[CKBATHRIX HabnwaaeMOMY ABICHHIO
3aBRHCUMoOcCTEli.

OO1wHM peleHHeM pacCMATPHBAEMOTC YPaBHECHIA DyleT BRIpaskeHHC

(%, y, 2) = FQux™, zx )%,

e

rae F — nponssonsuas dynkups aprymentos yx % u zx *¢. Ecnu gaibpars yukimmo F B Brie:

F= k('].".'-rjllllJ}h{Zk'-”m}r
TO YaCTHOC PENICHHE MOKHO HAATH H3 QOPMYJIL]
it = kx"y" 2, (2)
e k — NpoM3BOILHAN MoCcToAHAAn . AHANOrHYHBIH BHI HMCCT i NPOH3BOACTBCHHAA (PYHKIHA Kob6a—
Hyrnaca,

Temn npupocra dynxunn (2):
wey _ [ w2 ) _ du
u(r) g x(1) ,"'U} 0 o

el

HIH, B KOHCYHBIX Pa3zHOCTAX!

YT Vi, S Ay, Ay |
Mo la——+b——+c——|. (3)
u; Xy M =
Pewenne ypapucnus (3) spaserca HCKOMOF (pyHKIHCH HCCKONBKHX (PAKTOPOB:
/ Ax A Az,
Vi Vit Lo+
o =u |l ta L tb teo— : (4)
X, ¥V, <y

PaccmoTpum, kak peannsyercs NpeIO#EHHBIH METO BRIABACHHA 0buero suaa dyHKINOHANEHON
JARHCHMOCTH B aHalHIe Tpex BaMHeH X q;yummﬁ, BQ MHOTOM ONPEACAAIINY 3KOHOMHYSCKY IO JIH-
HamMuky. Cpean nux: dynkupn cnpoca He)MHAHCORBIX KOPIOPALIME Ha peankHBIH karmuran, PyHKiIny
Crpoca J0MOX03AACTE HA pCallbHbIi KanHTal, (PYHELHE cnpoca DAHKOR Ha KPeJHTH KOPMOPALHAM |
JoMoxosgaiicTeam.

Dynkumns cnpoca KOPNOpANMI HA KAamHTAL. B rafn.2 npeicramicHsl CTATHCTHUCCKHC MdHHbIe
O 1071e HAKOTICHHA PEalibHOr0 KalHTana B pecypeax HepHHAHCOBLIX KOpHoparii (coGeTreHHbIX Che-
PCRCHHAX W 3AMMCTRORANHAX ). B kauecTnC apryMcHTOR i[‘l‘_‘,"l-IIIELlHII MBI [IPHHUMACM PCaNbHY IO AOXOH-
HOCThL KANMWTaNa, NPHEMAEMYIO [UIS HHBECTOPOB, H PEAlbHy0 CTABKY NPOLCHTA MO KpeAWTaM, MPeio-
CTABJICHHBIM KOPIOPATMAM, T.¢. HOMUHANLHYIO CTARKY, ICICHHYIO Ha TCMI uHpasmuu, Oba apryMCcHTa
CBAZAHLL C :1}}-’]-|]{|1|]cﬁ QTpHuﬂTcﬂb"{]ﬁ JABHCHMOCTBIO: TI0 MCPC CHMIKCHHA npHeMaeMoi jutd HHBe-
CTOPOR JIOXOMHOCTH KANHT@IR M CTABKH MO KPEJHTAM JO0# HAKOIUICHHA KANHTANA YBCITHUUBACTCSH,
i HaoGapor,

qJ‘}"EI[{EI,]bl JUTA BEIMHCACHHS TOCHCIOBaTeIBHOCTH THAYCHHI A0AH HAKONIICHWA B pecypeax KOpno-

PaiHi, B COOTEETCTREMM C cj}upuyuuu (4), umeet BHI f o (O = Lo (0= 1) 2 (1 —m = Ty — m * T l2),
e e i N ' ranoueTn EATANLEIE wasamenaereas or AHY na 2007 -
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Tp— TEMI NpPHpOCTA peanbHoil NOXOAHOCTH KanuTana, T,
KpEaHTamM.

BALF RS prasess  aaremacsersa s s AR s e © mey

— TCMII OPHPOCTA pealibHOM CTABKH Mo

MocToannpie  kosfipunmenrsr m, W m, YIOBICTBOPAIOT YCAOBHIO JIHHCHHOMH 3aBHCHMOCTH
B, =1, Tak kak npeanonaraercd, 9o GakTophl pOCTa AMIH HAKOTUICHHS B3aHMOZAMCHAEMbL. Be-
THYHHA TOCTORHARX KoM MIHCSHTOR ONPCACIACTCA HAHDONLINNM IHaUCHHEM KoypunenTa KOppe-

asuy TupeoHa BpemMennpx PANIOR: PACYCTHOND W CTATHCTHHEC KOO (HabmojaaeMoro psiaa).

i

i = ~ . s - g .
BosmomkaoeTs shsoa VEATAHA |||y:r|m.,-|_-u[mr,1 raiPe/iphl HETHACHHOH HHAMMEN MY B.C. Jlepuenkontim,

SHOHOMHEA W MATEMATHYECKHE METORE Tond A No | 2012

TEOPETHHECKHE TIPEJINOCBUIKH MOCTPOEHHA ... MOJIEJIH POCCHHCKON DKOHOMHMKH

Tabanna 2. PyHEUHA CNpoca HeHHAHCOBLIX KOPIIOpanMi na kanuran f -

27

IMokazarenw 2002 2003 2004 2005 2006 2007
Jons HaKONAEHUA KAITHTANA B pecypeax 0,519 0,470 0,476 0,466 0,445 0,423
KopriopanHii’ (0,519) (0,473) (0,484) (0.443) (0,447) (0,394
APryMEenTRI:
pealibHan HOXOIHOCTE KanuTana 0.0181 0,0290 0,0347 00,0408 00477 0,0546
peaiLHag CTABKA 110 KPEAHTAM, TIPELo- 0,137 0,117 0,103 0,0974 0,0963 0,0965
CTaBRNCHH LI M Kﬂpll ﬂpﬂ LIH A

‘B crpoke ykazaHpl 3HAYCHHA J0NH HAKOMASHHE KADWTANA B pecypeaX Kophopaumil ¥ AoMoX03aficTs, BEIYHCICHHEE HA
OUCHORE BRHIBCASHHOTD BRIUC YPABHCHIN, B CKODKAX NMPHBENSHE! CTATHCTHUCCKHS JAHHLIE.
T HauHeie o peansHoil foxoaHocTi KanuTana 3a 2005, 2000 » 2007 r, HCHHCIEHHBIE B COOTRETCTEHH CO CTATHCTHYECKMMH
aarppisy (00714, 00834 w 00956 coOTBETCTREHAO), KPATHO PACXOISTCA © ASHHBIME NPEATICCTEYVIOUCTO NepHoLa, uTo
MOEHO O0LACHHTE TOMBKD HIMEHEHHAMH MCTOIHKH CTATHCTHUCCKHY HadmioncHuil. HoxXoms u3 3Toro, wMel ROppPEETHPYEM
{aemmm) OTH AAHHEIE HA DONPaRBoMHBI kosdgupioucHT, pasaeil 1,75,

B coorBercTBri © HCXOJOHBIMH A8HHMMHA, TPHECICHHLIMH B Tadn, 2.. MAKCHMALIBIN 1{031.11[1!|iul'!CllT
Koppenauun, pasusiil r,, = 0,948, seinonuacrca npu secosbix koapduumentax m, = 0,33 n m, = 0,67

{puc. 1).

AHANOIMYHEIC BRIMHCITHTEIRHBIC rnporpamMmbl HCIMOMLIOBATACE ANA OUCHKW [i]}l’HK].[Hi‘I Crpoca no-
MOXO0ZAUCTE HA KAMTHTAN H EIJ}I’HI\"LI.HH UIIPUUEI OankoBs Ha [{PC}.I.I"ITL-»I, NpEACTABICHHBIC HHZKE.

DYHKUHA cIpoca A0MOX03MIicTE HA KanuTan. TleproHavaneHo MLl IPHHHMASM PEIHOYHYH H0-
XOOHOCTH KATIHTANA, C'I'ul!'l’-(}l’ [ LN |-:pc,a,wran|, NpeaocTaBlCHHBIM ,U,GMOIGSSIPIC'I'I{EIM, H CTABKY Mo Oc11o0-
IUTAM AOMOXO3AICTE B KAYCCTEE APTYMEHTOR (DYHKIHH CNpOCa NOMOX03HHCTRE Ha KAanHuTan (cooTeeT-
CTBYIOIIHE Janiie eM. B Tabn. 3). (Kaxk BpiscHseTca B X0/[e ananHs3a, BIHAHAC MOCIESIHEND apryMeHTa
(CTaRKa NO JENO3UTAM)} HA PACCMATPHEACMOM OTPE3IKE BPEMEHH PABHAIOCE HYITIO.)

Tatanna 3. Dyuruna copoca JoMOX03RACTE HA KATNTAN [

Mokazarenn 2002 2003 2004 2005 2006 2007
Joua HAKDIUIEHHA KANMTAIA B pecypoax AoMo- 0,283 3,304 0,327 0,317 0,329 0,345
xoeniters’ (0 (0,283) | (0,280) | (0,387) | (0.327) | (0.367) | (0,396)
j‘\pl'}'MEH'I'I:]:
PLIHOYHAS AOXOAHOCTE KatuTana ry (f) 00474 | 0.0745 | 0,1063 | 0,1235 | 0,1380 | D,1787
peanLuan CTABKA 1O Kpeawram, npesoctasnennas | 0203 | 0188 | 0175 | 0.18] 0,174 | 0,166
JlomMoxossidcTram pry (7)
peaibHan CTABKA 110 JIeNosnTam JOMOXOBRIACTE 0,105 0,100 0,081 0.071 0,072 0.065
a6 n B .

B CTPOEC ¥ EaTaHb SHAYMCHHH A0 H HAKOTIICHHS KANHTATA B pecypoax m\puupmmii H AGMOXOIRTCTE, BEIYHCICHHRBIC HA OCHOBC
BRIBEICHHOTD BRINE YPARHEHIA, B CcERODKAN NMPHBSICHE CTATHCTHMSCKNE NAHHLIE.
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YKL U1 BBIMHCIIEHUA 0/ HAKOTLICHHS KAlHTama B pecypeax AOMOXO3iicTR
fip@=fipli— 1y = (1 +m, x T, ()= m, xT,,(6)—m X TI,J.,,{I}L
rae fin(f — 1) — HaualbHOe YCAOBHC, f — NAPaMeTp, KOTOPEIH navenacTes ot 2003 no 2007 ) 7, — reMn
e I T,,; — TEMI TIPHPOCTA CTABKH NO KPSAHTAM; T, — TEMI

APHPOCTH PHIHOYHOH JOXOJIHOCTH KanuTana: T,
NPUPOCTa CTABKH 110 ACTO3NTaM. Makcrmaneabiil koaddinuent koppensuun TTRPpCoOHa MERy BLI4NC-

NEHHBIM H CTATHCTHYCCKAM E!PUMCH]Ih]h‘l}I pﬂ,ll.ilfl"il‘.l AONH HAKOIICHHA KanuTana B pecypcax JOMOXO-
iicTs, pasabii r,, = 0,913, 10CTHIAcTCA NPN BecoBbIX koappuunenrax m, =0, m, = 0,98 um.=0,02

(prc. 2).

SKOHOMAKA U MATEMATHUECKHE METOOLI  rom 48 M) 2012

MAHEBHY u up.

28
124 0,77
0 j_f 0,384 1
] 1 0,76
048] 0,36 ]
] ] 0,75 ]
0,46 0347 ]
0,44 0,32 0.74
0,42 03 0,73
U‘d'_:.'_r.,.I,,r.l...,qrr||||||||4 u‘%-|IFIJ|Ilrr| T T T _T"_"lrl---|a---|----|||ﬁ--r
2 3 4 5 & 7 2 3 4 5 A 7 2 3 4 5 & -
————— BhrMMCIEHHEIC THA R HRA BritHeneHiLIe Jaietnn ——— BLMHCACHHBIE 3HAHCHIE
CTaTHCTRYECKHE SHABEHIL —— CramncTameckie snauens CTrarTHoTHMECKUE THATCMIT
Prc. 1. BpemciHEE PRIL A0TH Pue. 2. Bpescnmsie paaw gonn Puc. 3. Bpesetnsie prist 200mH
HAKOIASHHA KANMWTLND B pecyp- KPCANTOR B akrnsax GaHkoR

HAKOILJICHHS KANMHTANA B pecyp-
cax Kopropati

cax JoMON03AACTE

ME1 MPHHHMAEM, 4TO 011 HAKOTUICHUS KANHTAJIA B pecypeax A0MOX03aieTs snnsercs yopBaomeii
(pYHKUHCH OT CTABKH IO KPEIHTAM, NPEAOCTARICHHBIM JOMOXO3aHCTEAaM. OnHako B oTIHUYHE OT JTOIH
HAKOTLICHHA KallMTANa B PECYpecax KOpopauHi OHa CBA3AHa NPAMO, a He o6pPaTHOll 3aBMCHMOCTDIO ¢
peaibHON JOXOJAHOCTBIO KANHTAAd, NPHEMICMOH [IA HHBCCTOPOB, NOTOMY YTO N0 Mepe TIOBLILICHHS
ATOH JOXOAHOCTH YMEHLIIACTCA 0I5 HAKOIUICHHA KRNHTANA H YBCIHUYHBACTCA A0 pacnpeacancmoii

NpHOBUTH B J0X0/1aX KOPIOPAaLHH.

DynKuHs cnpoca GaHKOB HA KPeAUTLL, JTa PYHKUHA ONHCBIBACT JABMCHMOCTD MCHUTY JI0JTei
KpeaHTOR, NPCAOCTABACHHBIX Dankamy He(pHHAHCOBLIM KOPNIOPALIMAM W IOMOX03SiiCTBAM, H PAILOM ap-
IYMEHTOB: PEIHOYHOH TOXOAHOCTRIO KAMHTANA, CTABKOHW [10 KPCAHTAM JOMOXO3#HCTBAM H CTABKOIH 1o
kpeauTam xopropauusm. C nepebIM 3 9THX aprymenTos (PYHKLIHA cnpoca 6aHkos Ha KpeAMTLL CBAZAHA
npAMOH 3IBHCHMOCTBIO, C ABYMA APYTHMH — Gﬁp:lTJ[UF!J HCM HHIKC CTABKA [0 KPCAWTAM, NPHCMACMAA
as Hankos, Tem doasme o0BeM MPCAOCTABICHHREIX KPCJHTOR, Cnnrnc"rc':'uymu.mc JAHHEIC MPHBECICHBL

B Tadm. 4.
(D_‘I.I'HT{IIT”I JUIH BRIYMMCIICHHS HNPpHPpOCTa J0JH IL']'.'CHH'I"UB B AKTHBAaX 6‘clﬂ KB

Jop (0= Fopg (0= 1) ¥ (1 =, X T (8} — my, X T,y () — . X Ty (1),
ra€ fig (f — 1} - nauansnoe yejaosme; £ — napamerp, koropsiii nsmenseres ot 2003 no 2007 r.; T,, — TeMn
NPHPOCTA PEIHOUIOH JOXOJHOCTH KanuTana; T, — TeMN NPHPOCTa CTABKH N0 KPCAHTAM AOMOX03siic-
TBAM] Tpyy = TEMI NPHPOCTA CTABKH 110 KPSJIHTAM KOPIIOPALIHAM,
|WHI{CHM}1JILHI:Iﬁ J{O'Jrllrlmuucm' KOppensaiMg l'lupcmm MECHEAY BBIYMHCICHHLIM H CTATHCTHUCCKHM
BPCMCHHBIMY paJaMH JIO0H KpeaHToB B akTHeax Oaunkos r,, = 0,6, NpH BCCOBBIX kophuiHecHTaX
m, =008, m, =091 um =001 (puc. 3).

Tabanma 4. Cipoc Baukos Ha KPEAWTE KOPIOPALKAM W IOMOXO3SHCTBAM [

— —— s S T
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IMokaszarenn 2002 2003 2004

2005 2006 2007

Jons kperros B akrueax Gankon’ f; , 0,722 0,739 0,762 0,729 0,748 0,762

(0,722) | 00,771y | (0,756) | (0,740) | (0,728) | (0,722)
APryMedThl iy HELHH:

PRIHOUMHAN AOXOIHOCTE KanuTang ry 00474 | 00745 | 01063 | 0.1235 O 1380 | 01787
CTARKE N0 KPEIATAM JOMOXOIHCTBAM ob, 0,203 | 088 | 0,075 | 0,181 0.174 0,166
CTHBKA 1O KPEAHTEM KOPITOPAHIM ) 0,137 0,117 (0,103 0.071 0,097 (1,096
"B eTpoie yratane BMUHCHCHBRIC THAYCHIE J0NH KPEINTOR B pecyplay GadkoR, B ckobicax  cTanrdeTHieckne Tannsie.

FAKOHOMHEA M MATEMATHHECKHE METOS I rom i MNi | 2012

TEOPETHUYECKHME TMPEAMNOCBLINIKKY MOCTPOEHHS .. MOJAETH POCCHHACKON SKOHOMHKH 29
7. 3AKIIOUEHHE

TpoBeacHHBI Ha OCHOBE IOCTYNHBIX CTATHCTHYECKHX AaHHbIX aHaln3 (yHKUMH cnpoca Ha aKTH-
BLI B POCCHIICKOH 3KOHOMMKE TIO3IBOISET CUCNATH BHIBOA, YTO HE BCE (PYHKIMH, BKIIOYACMBIC B CHCTE-
MY, PABHO3HAYHLI W ABRNAIOTCA HE3aBUCHMBIMH, CACAOBATENRHO, HA PASHBIX CTYNCHAX aHAIH3A MOKHO
OrpanHUMTLCA MCCASAOBANNHEM JIMITL HEKOTOPHIX W3 HUX. Jlancko He BCe apryMeHThl, TCOPCTHHCCKH
BKJTIOMEcMBIC B onpeaenenna GyHKU#ii, OKa3piBaloT peanbHoe BO3ACHCTBHE HA CMIPOC HA AKTHBbI, OMH-
chIBaeMbIii 3THMH yHKIHAMH. ClenoBaTensHo, NIpH NOCTPOCHHH CHCTEMBI YPaBHEHMH, NpeaHasHa-
YeHHOI fUIs IPAKTHYECKOT0 aHAIN3a CNIPOCa 0 IPe/UIOMKEHIA AKTHBOB B POCCHACKON JKOHOMHKS, MOK-
HO OFPAHUYUTLCA 3HAYHTEIBHO MCHBLIHM YHCIOM (YHKUWH 1 X apryMeHTOB.

Onpenenss cnpoc HeGHHAHCOBBIX KOPHIOPAHii H JOMOX03AHCTE Ha peansHbLl KanuTan, npu sadari-
HBIX pecypeax 3Mux CEKTOPOR, MBI TEM CaMbIM HaXOAUM CNIPOC Ha CYMMY (hMHAHCOBLIX AKTHBOE (Ha-
AHYHBIE, JACNO3UThI, FOCYAAPCTBEHHEIC OBIHralny, HHOCTPAHHBIC aKTHEERL). Onpeacaad Cnpoc DaHkoR
HA KPEAMTLI, NPEaoCTABIEHHBIC KOPNOpauuIM o IHOMOX03AHCTRAM, MBI TCM CaMblM MOIYHAcM COIpOC
Hil U}I'MM}’ JIHKBHAHEBIX {t]E!ITHIIUOBH.‘: AKTHBOB {|1C'3C]:Jltl-l JHKBHMAHOCTH, ]'UE}'J[ELPCTB{JIIHHIC UGHH!"HLIHI{.
HHOCTPAHHEIE AKTHREL).

dopMankHO paccyiaan, pacnpeaeneHue cnpoca KOPIOPAaLMil Meday >THMH aKTHBAMH 3aBHCHT
oT WX OTHOCHTENRHOH AOXONHOCTH, T.C. OT AOXOJAHOCTH JICHET H HHOCTPAHHBIX aktusok. Cnenosa-
TenLHO, CNPOC HA KAMALIH W3 AKTHBOR, AlIbTEPHATHBHEIX KallMTAILy, SBIACTCH ro3pacTatomei gyni-
icit 0T PHIHOYHOI AOXOAHOCTH KANWTATA W NOXOAHOCTH AAHHOIO akTHBa. OnHake HAOM0OACHHA TIO-
Ka3LIBAIOT, YTO BHIGOP Kopnopauuii Meway (HHAHCOBBLIMH ARTHBAMH, HOMHHHPOBAHHLIMH B pyGmsax
W B MHOCTPAHHON BaNiOTE, MOABEPHEH KPYMHBIM CABHIAM, HE 3ABHCALIHM OT BCKTOPA AOXOAHOCTH,
CRS3AHHBIM, OUEBMAHO, ¢ HM3MCHCHHAMM MPCANOYTCHUH, HACTPOCHHH, OxMHAAHUH, MOJIHTHHEC KO
CHTYAIIHH H T.JL

Kak nogazeBalor crarHeTnuecikie Habmonenus, i CTPYRTYPE Cnipoca Ha (PHHAHCOBLIC AKTH-
BLI PEIIAIONISE IHAYEHHE MMEET CIPOC HA MHOCTPAHHEIC AKTHEE], MMOABEPKCHHBIH PE3KHM CABHIAM,
HE NOJIHAHAIOIINMCH HIMEHCHHAM OTHOCHTENLHON JOXOIHOCTH, HO 0DRACHHMBLH TONLKO CABUTAMI B
FIPC,ELIID‘ITGIIIUIX C}fﬁ'bCKTDEI- AKOMOMHKH. CHEJIUB'{ITCH BHO, HI]CTH'I'}’LLHO]IE'IHIJHDC. ﬁpﬂBUHDC ]'.'ICI'}’J]HPOHII—
HMEC TOTO CHPOCA SBIAETCH YCIOBHEM, ANIA TOIO yToOEl UeNeHANPIABISHHOE BO3ICHCTBHE HA NPEAT0-
JKCHMG BHYTPEHHMX (PMHAHCOBEIX AKTHBOB H BCKTOP JIOXOAHOCTH MOTIO OKA3BIBATEL ahexTHBHOS BO3-
neficTBHE HA AKOHOMHYECKYH) AUHAMHKY.

BaxcHeimnMe (hyHKIAAMH, ONPeac/AioNHMH CIpoc Ha aKTHBEL B poccHIlCKOH KOHOMHKS H, ITPH
NPOMUE HEHIMCHHBIX YCINOBHAX, CC JMHAMHKY, ABIANOTCA CACAYIOMIHE:

1) pynkuus cnpoca HedHHAHCOBBIX KOpPNOpAaLHii Ha PeaNbHbIH KanuTan no peaneHol NOXOAHOCTH
KATUTANA 1 CTABKE NMPOUCHTA 110 KPEIHTAM, NpenoCTABIACMEIM KOpropauHaM. Becosrie Ko3puIHeH-
Thl JIBYX 3THX apryMcHTOB OKa3alduck paBHBIMH 0,33 11 0,67 COOTRETCTBEHHO!

2} Cl'l}"!l]{[lHH crnpoca ,‘IDMUKGSHﬁC'I'I% Hi |)CEI."[|=HI)IE:I KAmuTaig No CTaBKe llpﬂll{ll-l'l'f‘l Mo KpeaHTasM, Hpe-
MOCTABICHHBIM AOMOX03siiCTRaM (BeCoBOH koaduiment 0,98), u priHodHOH AOXOAHOCTH KANHTANlA,
&

3) (|}yiih:!lm| cripoca DAHKOR HAa KpeiHTLL M0 pthuulmi’I NOXOMHOCTH KandTaka, cTapkamM NpoLcH-

Ta N0 KPEaHTaM, NpeaoCcTaBICHHBIM KOPMOpaluaM, W CTABKaM 10 KpPeanTam, r]pcuoc'rﬂﬁnc1[1l1=|hi J10-

moxosaficTeaM. OKa3anock, 4TO Ha PACCMATPHUEACMOM OTPC3IKE BPCMEHN PEHIAIONIEE BOZACHCTENC Ha

e amna ~eapra A KHGTHTAM IOMOXO3ATiCTBaM (Beconoil koadduunent 0.91),
https://docviewer.yandex.ru/view/1173472287/?page=6&*=K2MPCuu%2BQfKqwCwEXQgjZYA;BmJ7InVybCl6InlhLWRpc2s6Ly8vZGlzay%2F... 32/151
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AMHUKY K CAMTOE LREIDLDEA/IE b gEian pons oo ps = - . . - ; . -
ﬂH“‘ {'jﬂTI_}IICTETBn“a-”ﬂ pc-“{o\q}r P;)(‘_‘T}." I(I]lellT{_Ttl HMCHHO TOMY H'Hl.:'l'l|'I'}"Ll]|ﬂ”a.7[b|](?.\‘l}r CCKTOPRY, HO o
YyTo C ) )

GLIYIO 3aK0OHOMEPHOCTD. OQuUeRHAHD, OHAKD, UTO CYIECTRYCT CHIIEHAA OD-

o ac AT K O
ClL3A PAcCMATPHBATE K BUNO, O
H ps 1 TI0 KPCAHTAM H HX PasMepamMi,

parHas FABHCHMOCTE MCHUTY CTARKAM - 1

[MposeneHHbBIA AHANHS [MO3BOMACT CHACHAATH BBIBOA, MTO 404 HAKONICHHA 1(EI.II|1TE'|JLE.1- 1 u.«.nluoirnn!q%,-
K .ra DOCCHICKOH IKOHOMHKH HYPEC3BBIMARHO BaXHa NHHAMAKA NPOHCHTHLIN CTaBOK, & CIeN0-
bh?r‘n pUL'J!: E‘.rc:IIHTIID-JIUHD‘?!“IHH [IONWMTHKA, NPOBOANMAN NPABHTENLCTROM H LIeHTPaIbHBIM DaAHKOM.
r;l:‘:;[::jl‘-:‘:lllllul.. T4 NOANTHKA ObUIA H OCTASTCA NGO Emii IPafLHON 110 OTHMBENHIO K ,:1‘|Jum.mn{c CTABOK
npoucHTa, AHD0D PYROBOJCTBYCTCH 3ana4cil (¢ HAWCH TOYKH 3PCHUA — NCCTPYKTHBHON) NONIEPKAHNA
CTAROK HA YPOBHE JIOCTATOYHO BLICOKOM JUIA NPHBACHCHUA MHOCTPARHOVO Kallirana.

FROHOMAKA H MATEMATHYHECKAE METO/1B] Tom 45 Ne 2012

30 MAHEBHY w np.
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Theoretical Background for the Monetary Macroeconomic Model
Composition of the Russian Economy

Y.Ye. Manevitch, L.K. Nikolaev, V.V. Ovsienko, L.V. Saveljev

Authors base upon the James Tobin’s model in the analysis of economic dynamic model factors.
In '_]'ubin'_‘; model functions, included in demand-supply real capital and others assets equations are
written down in the implicit form. In the paper authors, relying on the theoretical analysis and sta-
tistical data, tried to frame supply—demand assets functions in the explicit form. In so doing they
make the step for composition the model, allowing to compute the versions of economic dynamics
and 1o predict the alterations of the rates of the capital accumulation depending on ex Dgcn:.JUH fac-
tors, regulaled by the monetary authorities.

Keywords: real capital, alternative assels, economic growth, capital return, demand For assets, as-

scl supply, demand functions, demand-supply equations, rates of relurn vector, institutional sec-
lors, exogenous variables, statistical ran ges.
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