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T € GT — MHAEKC TPaHCIIOPTHBIX OTPACIIEH;

GT — HOMEpA TPAHCHOPTHBIX OTpACIIEil;

Ilepemennuvie:

X; — 00ObEM BBIITyCKa TOBAPOB (YCIIYT) MO BUJIaM JIEITEIIbHOCTH i;
Z — MAaKCUMU3HPYEMblii 00beM KOHEUHOTO MOTPeOIeHUS;

v; — 00BbeM PKCIIOpPTa TOBAPOB (YCIYT) MO BUAY JESITEILHOCTH i
wW; — 00beM UMIOpTa TOBAPOB (YCIYT) MO BUAY ACATEIBHOCTH i;
llapamempuor:

k;j — mons BeIITyCKa i —T0 NPOAYKTa B XO3IHCTBEHHOM OTpaciy j,

a;j — K0O(QGUUMEHTHI TEKYIMX MaTe€pHalbHBIX 3arpar (pacxona
MPOIYKIIMK OTPAC/IH [ HA €IMHUILY BBITYCKA B OTPACIH j);

Q; — JOJIA NPOAYKUMH - OTpaciii B MaKCUMHU3HUPYEMOU 4YacTH
KOHEUYHOTO npoaykra; (Y, a; = 1);
c? j — HOIOJIHUTENbHbIC YNeIbHBIC 3aTPAThl TPAHCIOPTA HA BKC-
IIOPT NPOAYKIMHU j U3 CTPaHBI,

Cy7 — YHEJIbHBIE 3aTpaThl TPAHCIOPTA HA WMIOPT MPOTYKIMH |

B CTpaHy;

l; — ynenbHas TPYIOEMKOCTD BBIITYCKA TIPOTYKIIHH j;

Q; — (QukcupoBaHHas 4YacThb KOHEYHOTO MPOAYKTa i-il oTpaciiu
(B OCHOBHOM 3TO — BaJIOBO€ HAKOIJICHHE OCHOBHOTI'O KaluTaa);

N; — orpaHnyeHus Ha 3HAYEHHs TIEPEMEHHBIX 00BEMOB BBIITYCKa
OTpacJu j;

L — IUMUAT YUCTIEHHOCTH 3aHATHIX.

4.2. ®opmaJjibHasi MOCTAHOBKA
MOJIYTUHAMHUYECKOH MeKOTpAacj1eBoi Moae/ 1N

B MaremaruueckoM CMBbICIE ONTUMU3AIMOHHAS JTUHAMUYECKAs
MeEXKOTpacjeBasi MOJEb SABJIAETCS TaKXkKe 3aJadeil TMHEHHOTo WIH ce-
napabeapHOr0 MPOrpaMMHPOBAHUS, PEIICHWE KOTOPOW oOmpeaesieT
COCTOSIHUE DKOHOMUKM CTpaHbl Ha MOCJEIHUI o HEKOTOPOro Mpo-
THO3HOTO mnepuona. B 3Tux Mopenax 0a30BBIM TOIOM  SIBIISETCS
0-i1 roa, 1 MOXeET ObITh MPELYCMOTPEHO OT OJHOIO O HECKOJIBKO MpO-
THO3HBIX MepruonoB. PaccMoTpuM (hOpMasIbHYIO MOCTAHOBKY MOZEH
C OJIHUM HPOTHO3HBIM IEPUOOM.
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banancoBble ycnoBus 10 NPOU3BOACTBY M PACIPEIECICHUIO TOBaA-
POB U YCIIyT:

n n n n

0,0 1Al 0,0 TALl 1,1 o1 1 1,
zkij X; +Zkiij]- —Zaijxj _Za”ij —a;z- —v; + w; =0Q;;
j=1 j=1 j=1 j=1

i=1,...,n 4.2.1)

COOTBETCTBYIOIIKME OrPAaHMUCHMS [IJIs1 KaluTalo0pa3yroImx OT-
pacieii (I = g):

n n n n

0 .,.0 1 1_ 0,0 _ 1 Ayl 1 _ 1,1 o1 1 1.
Zkg}-xj +Zkngxj Zag]x] Zag]Ax} Uy — gz — Vg + Wy = Qy;
j=1 j=1 j=1 j=1

g €G; (4.2.2)
CoOOTBETCTBYIOIIME OrPAHUYECHUS I TPAHCIIOPTHOW OTpaciu

(i =71):

n n' n' n' n n'

0,0 1 A1 0,0 _ 1Al 11 v o1 _ w1 1,
Zkfjxj +Zijij Za”xf ZaUAx] a;z Zcﬂv] ZCUWJ = Qr;
j=1 j=1 j=1 j=1 ' j=1

/
Jj=1

7 € GT (4.2.3)
bamancosbie OI'PaHUYCHHA 110 TPYAOBBLIM peCypCaM:
Foa Pxp + 30 L Ax) < LY (4.2.4)

banaHcoBbie OrpaHMUYEHUS 10 UHBECTHUIIHSIM:

n 0,0 n 1 1 0,1 . .

i=1YgjXj + Xj=1VgiAx; — fi(ug,ug) <0; g €G, (4.2.5)
OrpaHuveHUs Ha BHEITHETOPTOBOE CAJIbJIO:

n v.,1 n w1 1.

j=1PjVj — Lj=1Dj Wj = Q7 (4.2.6)

OrpannyeHuss Ha 0OBEMBI BBIITyCKa W MTPUPOCTHI 0OBEMOB BBI-
mycKa:

x) < NY;Axj < AN j=1,...,m; (4.2.7)

OFpaHI/I‘-IeHI/I}I Ha MaKCUMaJIbHO W MHHUMAJIIbBHO OOITYCTHUMBIC
00BEMBI 9KCIIOPTa U UMIIOpPTaA:

Vi svl SVEW Swl<sWhj=1..m; (4.2.8)
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[leneBas GpyHKUMS:

z! - max (4.2.9)

Oo0o3HaYCHUS:

Koncmanumeor:

N — KOJIMYECTBO OTpacei;

n' — KONMM4eCTBO TPAHCIOPTAOEIbHBIX OTpaCIeCii;

Hnoexceol:

j €1{1,..,n} — ungexc orpacnu (TpaHcropTabeabHbIE W HETpPAC-
nopradebHble 0003HAYAIOTCSI OTHUM UHJIEKCOM );

T € GT — MHIEKC TPaHCIIOPTHBIX OTpaclei;

GT — HOMEpa TPAHCIIOPTHBIX OTPaCIE;

g € G — WHAEKC KanuTanoo0paszyoux oTpaciei;

G — HOMEepa KanuTaJIo00pa3yrouX OTpacie;

llepemennvie:

x) — 6a30BbIil (TOCTUTHYTHII B 0-M rogy 06beM BHITYCKa MO BU-
JaM JIeATeIIbHOCTH I;

Ax} — npupocT BbITyCKa 110 BUAAM JAESATENLHOCTH i 33 MEPUOL;

z! — 00beM MaKCMMM3UPYEMOI 4acTH KOHEYHOro IOTpeOJIeHUs
B MOCIIETHEM IOy IEPUO/a;

v} — oObeM SKCropTa MPOAYKIMH MO BHAAM JEATETBHOCTH i
B [IOCJIETHEM TOAy MEpUO/Ia;

wit — 00beM HMIIOpTa IPOTYKUMU 110 BUIAM JIEATENLHOCTH i
B MIOCJICJTHEM TO/Y MEePUO/Ia;

ué — BaJIOBbIE€ MHBECTUIIMM B OCHOBHOW KanuTa (B 4acTH Kamlu-

Ta1000pasyolLIel oTpaciu g);

z! — MakcuMu3MpyeMmblii 00beM KOHEUHOro IOTPEONIEHHs I10
CTpaHe;
Ilapamempuo:

klpj — J10JIs BBIITYCKa i—TO MPOJYKTa, HE MPEBBIIIA0IIEro 0a30BbIit
(0-i1 ron) oObeM B X03KWCTBEHHOW OTPACIH J;

kl-lj — J10JIs1 BBIMMYCKa [—TO MPOJIYyKTa, HEOOXOAUMOTO JJis 0Oec-
neyeHusl MpupocTa oObeMa BBIMYCKa 3a MEPUOJ B XO3AMCTBEHHOM
OTpaciu J;
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0
a;j — Ko3(hOHUIMEHTHI TEKYIIMX MarepHalbHBIX 3aTpar (pacxoa

NPOAYKIMU OTPAC/IM 1 Ha €UHUILY BBIIIYCKa B OTpaciiy j), HEOOX0 -
MBIX JUIsl oOecrieueHus oObeMa BBIITyCKa B KOHIIE Mepuoja, He Mpe-
BbIIIaromero 0a3oBsiid (0 roga) 00beM BBIITYCKa B OTPACIIH j;

a}j — KO3(QPUUMEHTHI TEKYIIUX MaTepHaJIbHbIX 3aTpatr, HeOOXO-
JIUMBIX JUIsl 00ecrieueHrs IpUpocTa oObeMa BBIITyCKa 3a MEePUO]T;

al-l — JIoJI TIPOAYKUMH -l OTpaciii B MaKCUMH3UPYEMOI yacTu
xoHeuHoro nponykra (Y, af = 1);

v
C7j — TPAHCIOPTHBIC 3aTPAThl HA DKCIOPT CAMHULIBI POIYKINH

OTpACIIH J;

C7; — TPAHCIIOPTHBIE 3aTPAaThl HA MMIOPT E€IMHHIIBI PO KUK
OTpacii j;

l]Q — K03 (ULIMEHTHI 3aTpaTr Tpyaa, HEOOXOAUMBIX ISl oOecreue-
HUsl 00beMa BBIITyCKa B KOHIE MEepUo/ia, He MPEBBIIIAIIET0 Oa30BbIi
(0 roma) oObeM BbIIyCKa B OTPACIIH J;

ljl — Kod(pPUIIMEHTHI 3aTpaT Tpyaa, HEOOXOAMMBIX I oOecIeye-
HUS IPUPOCTA BBITyCKa OTPACIH | 32 IEPHUOL;

yg j — KOO()(QUIMCHTHI KaMMUTAIbHBIX 3aTpaT, HEOOXOAMMBIX [Ist
nojJep;kaHusd o0beMa BBIITyCKa MPOAYKIMU OTPACIH j B TEUCHUE Ie-
puoJa Ha YpOBHE, JOCTUTHYTOM B 0a30BOM roay (B 4acTH 3arpar,
MPUXOJAIIMUXCS Ha T0JII0 KamuTanoo0pasyrolleid oTpaciu g);

y; j — KOO(QUIMEHTHI KamUTAIbHBIX 3aTpaT, HEOOXOAMMBIX [Is
yYBEJIMYECHHUSI O00beMa BBITYyCKa NPOAYKIMM OTpacid i 3a Mepuo
(B 4acTH 3arpar, NpuxoadIuxcs Ha 100 GpoHaooOpasyroleil orpac-
I g);

ug — 0a30Bblii 00bEM WHBECTUIIMI B 4YacTW 3aTpaTr MPOAYKUHH
dboHa000pasytolei oTpaciu g;

f1 (ug, u;) — (yHKIUS 3aBUCHMMOCTH CyMMapHBIX HWHBECTHIIUI
B OCHOBHOHM KalMTall 3a MEpUOj OT 3HauyeHUui 0az0BOro mx odbema
U IOCTUTHYTOT'O B TIOCJIEHEM TOy NEPBOro neproaa (s 3aJaHHOro
3aKOHA MX POCTA);

p}-’ — K03 UIMEHTHl TIepeBofa BHYTPEHHUX PYOJIEBBIX OCHOB-
HBIX IIEH BO BHEHIHETOPTIOBHIE PHIHOYHBIEC LIEHBI (BBIPAKEHHBIE B J0JI-
Japax) IS MPOXYKIMUA OTPACIIH I, SKCIIOPTUPYEMOI B MOCEAHEM IO~
1y Tepuoja;
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p}-” — K03(QGULMEHTHI NepeBoJa BHYTPEHHUX pPYyOJeBbIX OCHOB-

HBIX LIEH BO BHEIIHETOPIOBbIE PHIHOYHBIEC LIEHBI (BbIPa’KEHHBIE B J0JI-
Japax) JJisl TpOAYKIHMH OTPAC/IU i, UMIIOPTUPYEMOM B MOCIETHEM Oy
NepUOAa;

Q; — ¢duKcupoBaHHAs YacThb KOHEYHOro MPOAYKTa i-ii OTpaciu
B IIOCJIETHEM IOy MEPUOJIA;

Njo, Ale — OrpaHWYEHUsA Ha 3HAYEHUA IEPEMEHHBIX O0BEMOB

BBIITyCKa OTPaciiv j (IpUpOCTOB 0OBEMOB BBIITYCKa);

Q! — orpanuuenus Ha BenMUMHy Canbl0 TOProBOTO OagaHca
B IIOCJIETHEM IOy [I€PUOJa;

L' — orpanvueHns Ha YMCIEHHOCTH TPYNOBBIX PECYPCOB B II0-
CJIETHEM TO/ly TIEPHO/A;

le, le — MaKCUMaJIbHO M MUHHMMAQJIbHO JOIMYCTUMbIC OOBEMBI

AKCIIOPTA MPOAYKIMU OTPACIH [ B TIOCJIETHEM TO/ly TIEPUO/IA;

le, le — MaKCHMajbHO M MUHHMMAJbHO JOIYCTUMbIE OOBEMBI

UMITIOPTA MPOLYKIMHU OTPACIH i B IOCJIEIHEM T'O/ly IEPHO/A;

KommenTapuu

1. O0 orpaHuyYeHusiXx HA oTAe/IbHbIe MepeMeHHble. DakTrye-
CKO€ KOJIMYECTBO OTPAaHUYEHHI HA MEPEMEHHbIE MHOTOKPAaTHO MEHB-
IIe TOTrO IMOJIHOTO CIMCKA, KOTOPBIN MpejAcTaBieH B (opMalibHOM To-
cTaHOBKe Mozenu. [[oTpeOHOCTh B WX BBEICHHUHM MOSBISAETCS B XOIE
peanu3anuy KOHKPETHOM 3a1audl MPHU JOCTKEHUH OTAEIIbHBIMH Iie-
PEMEHHBIMM 3HAYEHWIA, KOTOPBbIE HE MOTYT OBITh NPHU3HAHBI pEaJU-
CTUYHBIMHU. B mepBOHAYaJIbHBIX MOCTAHOBKAX KOJIMYECTBO TAKHUX OT-
paHUYEHUII MHWHUMAJIbHO (KaK MPaBWIO, YCTAHABIMBAIOTCS TOJBKO
npezielibl yBEINYeHUsI 00bEMOB BBIITyCKa ISl TEX JTOOBIBAIOIIUX IPO-
U3BOJICTB, TJI€ OHU OOBEKTHBHO OIMPEACISIIOTCS HATWYHBIMU OPUPOJ-
HBIMU pecypcamu).

B ¢akrthuecku peanmsyemMbIX MOCTAaHOBKaX MOJEIU pa3ieiieHHe
Ha TEPEMEHHBIE U TMAPAMETPbI MOXKET W3MEHHTBCS, U 3TO 3aBUCHUT
IIPEKIE BCEro OT XapaKTepa B3aMMOCBA3EU MEXKIYy I0Ka3aTelIsIMU
MPOU3BOJICTBA, HKCIIOPTA W MMIOPTA, MPUCYIINX OTAEIbHBIM OTpac-
asMm. Tak, m1s HegTenoObIBatONIEH WA Ta30BOIl MPOMBIILICHHOCTH
(dakTUueCcKUX BHENIHUX OrpaHUYCHUI Ha IKCIOPT HeT (Mpu peasu-
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CTUYHBIX OrpaHWYECHUSX Ha I[OKazareau MOpUpOcTa J10ObIYM),
B TO BpeMs Kak, Hampumep, AJi1 NPOIyKIIMH MAIIMHOCTPOECHUs orpa-
HUYEHHBII CIPOC BHEIHErO PhIHKA SIBJISIETCS OJAHUM W3 CYIIECTBEH-
HBIX OrpaHUYEHUN Ha POCT MpousBojcTBa. [lanee, orpaHuueHus Ha
IPUPOCTHI BHITYCKAa B XOJ€ peajn3allid MOJEIU MOTYT ObITh MPeol-
pa3oBaHbl B DKBUBAJICHTHEIE, (T.€. HE U3MEHSIONIUE PEIIeHUs MPsSIMOi
3a/1a4uM) OrpaHUYEHUs] Ha 00BEMBI IKCIIOPTA WKW UMIOpTa (UTO COOT-
BETCTBYET BBEACHUIO KBOT WJIM PaBHBIX MO BO3JACHCTBUIO HA 0OBEMBI
AKcMnopTa (MMIOPTA) MOILLIMH), U 3Ta MOAU(UKALIMSA MOACIN OTKPbI-
BAa€T BO3MOKHOCTH HKOHOMHUYECKOW WHTEpHpeTaluy TBOHCTBEHHBIX
NEPEMEHHBIX JJ1 TAKUX OrpaHUYEHUH.

2. Cneunduxka MoaeJUPOBAHUS MHBECTULMOHHOIO MpoLecC-
ca. B peanu3oBaHHOI MOCTAaHOBKE MOJEIM MUMEIOTCS JIBE TPYIIIIBI
MEePEeMEHHBIX M0 BBIMYCKY MPOAYKIIMM — MPOU3BOJCTBO HA MOIIHO-
CTSX, CYIIECTBOBABIIMX B 0230BOM rOJly U IPUPOCTHI MPOU3BOACTBA
3a paccMarpuBaeMblil nepuoj. Paznenenue obuiero oobema BbIITy C-
Ka Ha JBe TPYyIIbl UMEET 3HAYEHUE MPEXkK/e BCETO I aleKBaTHOTO
npejcTaBieHusl 0aJaHCOB BaJIOBbIX MHBecTUUA. KospdunueHTs
KanuTaJIOEMKOCTH [IJI1 MEPBOW TPYyMIbl NEPEMEHHBIX MOKa3bIBAIOT
T€ yJlieJIbHbIE UHBECTUIUU, KOTOPhIE HEOOXOAUMBI JJisl TOTO, YTOObI
NOJJIEPKUBATh MPOU3BOJCTBO HA YPOBHE, JOCTUTHYTOM B 0a30BOM
rogy ((¢hu3nyecku MOIIHOCTH, €CTeCTBEHHO, 0OHOBIIsItOTCS). Koo (-
(GUIMEHTHl KamUTaJO0EMKOCTH ISl BTOPOW TIpyNIbl MEePEeMEHHbBIX
MOKA3bIBAIOT MHBECTHUIIMM, HEOOXOAMMBIE IJIsi oOecredyeHus MpHu-
pocTa BbIIIYCKa U MOJJEPHKAHUS «HOBBIX MOIIHOCTEW» B TEUCHUE
paccMaTpuBaeMoro nepuoja.

Orpannuenue (4.2.5) ycTaHaBIMBaeT CBSI3b MEXK]Y BaJIOBBIMU
WHBECTULIMSAMU 3a Tepuoj (KOTOpble W OMNPEAESISIFOT BO3MOXHOCTH
IPUPOCTa MPOU3BOJACTBA) M MX 3HAUCHUSIMH 3a 0a30BbIN TroJ U B TO-
CJIEIHUI TOJ paccMaTpyBaeMoro mnepuoyia. JTa CBI3b OIpeneseTcs
OJTHO3HAYHO JIJIs1 T'OOOro 3aJaHHOro 3aKkoHa pocTa uHBecTuiui. Hau-
0ojiee MPOCTHIM SBISCTCS JIMHEWHBIA 3aKOH pocTa (XapakTepusyro-
HIUICS PaBEHCTBOM MOTOJOBBIX 3HAYEHUHN MPUPOCTA U, CleAOBATEIIb-
HO, CHIDKAIOIIUMUCS BO BpEMEHU TeMIiaMu npupocta). [Ipu npunsatuu
TaKOW THIOTE3bl MepeMeHHas Uj 3aMmensercs Ha ug + Aug,

rae Auglj — a0COMIOTHBIN MPUPOCT MHBECTULMH 3a Mepuoj (mapaMmerp
ug BKJIIOUAETCS B 3a7auy Kak MepeMeHHas ¢ (PUKCUPOBAHHBIM 3Haue-
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HUEM JINOO BBIHOCHUTCS B MPABYIO YacTh C NMPOTHUBOIOJIOKHBIM 3Ha-
KOM), a 3HQYE€HWE CYMMApHBIX 3a -rojibl HHBeCTULNH (T — KOJIMYECTBO
JIET 33 pacCMaTPUBAEMBbII MEPUOT) HAXOJUTCA KaK

fi(ud,uz) = Tud + —(TZI)AuL}].

B peanu3oBaHHOI 3a/laye MpUHUMAACh TMIOTE3a HE O JIMHEH-
HOM, a 00 3KCIOHEHIIMAJIBLHOM 3aKOHE POCTa BAJIOBBIX WHBECTHUIIUI.
DKCIOHEHIIMAJIbHBIA 3aKOH POCTa (€KEroJHbIe BHYTPU KaXJ0ro W3
NEPUOAOB TEMITbI POCTa HEM3MEHHbI) OTAMYAETCS CJEAYIOLIEH OYeHb
BaXXHOI OCOOEHHOCTBIO, MO3BOJIAIOIICH OCYIIECTBIATH JIMHEapH3a-
UIO0 HEeJTMHEHHON QyHKIMM ¢ JTH000M CTENEeHbIO TOYHOCTU — YEM BbI-
1I€ CPETHErOJOBbIE TEMIIbl POCTAa WHBECTUIUIA, TEM BBIIIE JIOJS IO-
CJIEIHErO rojla B CyMMapHBIX 3a BECh MEPUOJ] MHBECTULIUSX.

B Mogenu ¢ runore30il SKCHOHEHIMAIBLHOTO POCTa WHBECTUIIMMA
MCKOMas MepeMeHHast u; BBIPAXKAETCA Uepe3 ey Ipyniy NepeMeH-
HEIX: Uy = ug + Aug(1) + Aug(2)+... +4ug(K), rae (ecnn numea-
pu3anrs OCyIIECTBISIETCS ¢ TOYHOCTBIO 10 1% CpemHerogoBbIX TEM-
OB MPUPOCTA) Aug(l) — MPUPOCT BAJIOBBIX MHBECTHUIIMI 32 MEPBBIi
NEepUOJl B Cydae, €CIIA €KErofAHble TeMIIbl MPUPOCTa COCTaBAT 1%;
Aug(Z) — JIOTIOJIHUTENIbHBIN TPUPOCT BAJIOBBIX MHBECTULIMI B Clydae,
€CJI €KErOJIHbIE TeMIIbI ITpupocTa Bo3pacTyT ¢ 1% mo 2% u 1.a., K —
IIPEIEJIBHO MBICIIMMBII CPEIHETOAO0BOM TEMII MPUPOCTA WHBECTULIUN.
DakTHUYECKHU 3HAYCHUS Aug (k) — He mepeMeHHbIE, a TApaMeTphbl, Me-
PEMEHHOI (MCKOMOI1) BEJIMYMHOW SIBJIIETCS YHCIIO CJIaraeMbIX B BbI-
paXEHUU, ONPEIIEIISIFOIIEM 3HAYECHUE u;. OueBHIIHO, YTO

Aud(1) = (1,017 — Duf, 4ud(2) = (1,027 — 1,017 — Dul,...,
Aud(k) = (1+0,01k)" — (1 +0,01(k — 1))" — Dud u .

JI1d KayKoro u3 3HaYEHUI CPeTHEr00BbIX TEMITOB IIPUPOCTA NHBE-
CTULIUM OIHO3HAYHO OIPENEJISAIOTCA CyMMapHbI€ 32 BECh NEPUOJ] WHBE-
crunuu. Tak, ecnu pedb UIET 0 OalaHce CyMMApHBIX MHBECTHUIIMN 3 T1e-
pHOI, TO MPHU CPEAHETONOBOM TEMIIE IPUPOCTa, paBHOM (0%, cymmapHbIe
3a T-ner MHBECTUIIMU COCTaBST Tufg) NPYA YBEJIMYEHUU CPETHET0JI0BOTO
Temna npupocta 10 1% JonoNMHUTENIbHBII NIPUPOCT MHBECTULINIA 32 BECh
mepuon coctasut (1,01 + 1,012 + 1,01%+.. 41,017 = T)u), ecm
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CPEIHETOIOBOM TEMIT MPUPOCTA BO3pACTET 110 2%, TO ITOMOJTHUTEIBHBIN
npupoct 3a nepuox — (1,02 + 1,022 +1,023+..+1,02T — 1,01 —
1,012 — 1,01°~..— 1,01" = T)ug u t.o. Otm uncma u GyayT CTOATE
B KauecTBe KOA((UIMEHTOB MPU MEPEMEHHBIX Aug (k) B Ganancax Bajo-
BBIX MHBECTULIAA B LIEJIOM 32 IIEPUOL.

B kauecTBe mNepeMEeHHBIX JIMHEAPU3AUUKN SKCIOHEHIINAIBHOTO
pocta HHBECTULMI MOXHO MCIOJIb30BaTh HEMOCPEICTBEHHO
Aug (k). B aTom cnydae B KauecTBe OrpaHUYECHUI CBEpXY Ha 3Haye-
HUS UCTIOJIb3yeTcsl 1, a cyMMa HMCKOMBIX 3HauCeHUM Aug(k), noJty-
YeHHas MpHU peaju3alu 3aJla4yd MOKaXEeT COOTBETCTBYIOLIUNA MO-
JYYEHHOMY PEIICHUI0 CPEIHEroJ0BOM TEMI MPUPOCTA UHBECTULUI
(B yacTu KamurtaliooOpasywiueit orpaciu g). Ecim Bce Aug (k)
npuMyT 3HadeHus | wim 0, To cymma Aug (k) B TouHOCTH coBHaJET
CO CPEeJHEroJIOBbIM TEMIIOM, PACCUMTAHHBIM MCXOS U3 COOTHOIIE-
HU Ug ¥ Ug. B mpoTHBHOM Ciydae (KOTaa MOCHEIHSS U3 BOLIE]-
X B ONTUMAaJbHBIA 0a3uc NepeMeHHas Aug (k) He mocturia 3Ha-
yeHUss 1) MOXeT OOHApyKUThCA HE3HAYUTEIIBHOE PAaCXOXKICHHE
MEXIYy CYMMOW Aug (k) u cpenHerogoBbIM TEMIIOM, PACCUMTAHHBIM
UCXOJI1 U3 COOTHOIICHUH ugl] u ug. [IpakTHueckoro 3Ha4eHUs HTa
NOrPEIHOCTh MOKET HE UMETh, HO €CJIM OHa OyleT Mpu3HaHa 3Ha-
YUMOM, TO MOXKHO CKOJIb YTOJHO MOBBICUTH TOYHOCTH JIMHEApHU3a-
UM DKCIIOHEHI[MAJIBbHOrO 3aKOHAa pOCTa MyTeM YMEHBUISHMS Iara
(¢ 1% mo 0,5% unu gaxe g0 0,1%).

B peanuzoBaHHOI MOCTaHOBKE MOJENIU MPUMEHSIACH HOPMUPOB-
Ka MepEMEHHBIX Aug (k), T.e. B kauecTBe KO3(PPUIIMEHTOB B OanaHcax
POU3BOJCTBA U paclpeiesieHus] MPOIYyKIUHA KanuTanooo00pa3yronmx
oTpaciieid UCIOJIb30BAIMCh HE CaMH 3HAYECHUS Aug (k), a equHuUpI,
a 3HAYCHUS Aug (k) ciyxwiu B KayecTBe BEPXHUX OIrpaHUUYEHUH.
B pesynbrare orpanndenus (4.2.2) npuHUMAau CJIeIyOIINAA BUA;

n n n n K
0 .0 1ALl 0.0 _ 1 ALl _ 50 _ k_ gl 1 _ 1 1 1.
Z kgjx; + Z keg;iAx; Z Qg;x; Z agAx; —uy Z Aug —ayz™ — vy +wy = Qy;
j=1 j=1 j=1 j=1 k=1
g € G;

k .
Ha  3mauenms  Aug BBONWINCH ~ OTPAaHWYEHHS  CBEPXY:

Auk S Aud (k).
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B OanaHcax MHBeCTULIMI 3a MepUo] B KadyecTBe KO (HUIIMEHTOB
1oCji€ HOPMHUPOBKM BBICTYIAIU WCXOJHBIC UX 3HAYCHUS, JICJICHHBIC

Ha COOTBETCTBYIOIIUE Aug (k):

(1,01 + 1,012 + 1,013+.. +1,017 — T)ul/4ud(1),
(1,02 + 1,022 +1,023+..+1,027 — 1,01 — 1,01%2 — 1,013 —
1,01 = Mug/Au)(2) ut.x.

CneayeT OTMETUTh, 4TO TpeOOBAHHE HEM3MEHHOCTU COXPaHEHUS
€KEroJHbIX TEMIIOB MPUPOCTa WHBECTUIMI HE SBISETCS KECTKUM.
ExxeromHpie TeMIbl NPUPOCTA MOTYT BapbUpPOBAThCS, HO €CIU A0S
VWHBECTHULIHI MOCJIEIHEro rojia Mepruoia B CyMMapHBIX 32 BECh MEPUO/T
WHBECTHULIMSIX OCTAETCS HEM3MEHHOM, TO MOCTaHOBKAa MOJENIU aJleK-
BaTHO OTpa)kaeT OCOOEHHOCTM HMHBECTHMLMOHHBIX IpoleccoB. boiee
TOTO, 3aKOH POCTa MHBECTULIMIA HE 00A3aTeIbHO JOJKEH OBITh HKCITO-
HEHIIMAJbHBIM — MOXHO TMPEANOJ0KUTh U BO3MOXKHOCTb YCKOPEHHUS
TEMIIOB UX pOCTa (B 3TOM Cllydyae He0OXoAUMO OyZIeT 3a/1aTh rapameTp
YCKOpPEHUsl — HapUMep, €XKeroJHOe MOBbIIIEHUE TeMIla MPUPOCTa Ha
| n.m.), u gaxke BO3MOXXHOCTh TOHMKEHUSI TEMIIOB POCTA MHBECTULIMIA,
HO B TaKUX paMKax, 4ToObl OCTaBaJIOCh HEU3MEHHBIM TJIAaBHOE YCJIO-
BHE, TMO3BOJSIONIEE OCYIIECTBIATh JIMHEAPU3ALUIO HEJIMHEWHBIX
GYHKIUH — MPpU YBEIUYEHUM CPETHETOI0BBIX TEMITOB POCTA UHBECTH-
U JT0JIs1 TOCJIEIHETO To/la B CyMMAapHbIX 3a BECh NIEPUO]l NHBECTHUIIU-
X J0JKHA MOBBIIIATHCA.

Ha puc. 4.2.1 nuneiinble rpa@uKu WITIOCTPUPYIOT 3aBUCUMOCTh
VMHBECTHULIMI Ha MOCIEAHUI roj mepuoaa OT CPpeAHEroJ0BOro TeMIia
WHBECTULINH JJIs IECATUIIETHETO MeProJia U 3aBUCUMOCTh CyMMAapHBIX
WHBECTHULIMI 3a mepuox OT TOro e aprymeHra. Jlmarpamma
Ha puc. 4.2.2 NEeMOHCTPHUPYET, UTO C BO3PACTAHUEM CPEIHETOJ0BOTO
TEeMIIa IPUPOCTA UHBECTUIMI OTHOIIEHUE BTOPOro MOKa3aress K mnep-
BOMY BO3pAacCTaeT.
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35 T

T
30 + Z = 1+ 9)((16+ T —1)

k=1

10

A 4

1% 5% 10% 15% 20%

Puc. 4.2.1. I'paduku ¢pyHKLININ 3aBUCUMOCTHA WHBECTULINN
Ha IOCJIeTHUI TOJ] Uy ¥ CyMMApHBIX 33 BeCh IepPUOJ MHBECTHIHNH Y pq Uk
OT CPEAHET0I0BOT0 TEMIIA MPUPOCTA UHBECTULIAN

0.18
0.12

0.06 1

1% 5% 10% 15% 20%

Puc. 4.2.2. OTHOLIIEHWE UHBECTHUIIUMN ITOCJIEIHErO ro1a
K CyMMapHBbIM UHBECTHULIUSAM 3a Bech niepuo (s 7=16)
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3. Pemienne aBoiicTBeHHOH 3agaum. [loMMMO BO3MOKHOCTH
pa3paboTKn COATAHCUPOBAHHBIX B MEKOTPACJIEBOM pa3pe3e BapUaH-
TOB DKOHOMHMYECKHUX ITPOTHO30B, MOJIECJIM PACCMATPUBAEMOTO KJlacca
JTAF0T BO3MOXKHOCTh OJJTHOBPEMEHHOIO PELICHUS JBOMCTBEHHBIX 3a]1a4,
MIEPEMEHHBIE KOTOPBIX MMEIOT MPO3PAYHYI0O SKOHOMHYECKYIO HHTEpP-
MpETaLHNIO.

Oyenxu 6anAHCOBbIX YCI0B8UL NO NPOU3BOOCMBY U pacnpeoere-
Huto npoodykyuu. VIX 3HadeHns (pakTUUECKU MOKa3bIBAIOT OTKJIOHEHUS
CYLIECTBYIOLINX OCHOBHBIX LIEH OT CYMMAPHBIX IOJHBIX PeajbHbIX 3a-
TpaT Ha MPOU3BOJCTBO (pealbHBIMU 3aTpaTaMu SBISIIOTCS TPYAOBbBIE,
TEKyIlIMe MaTepuajibHble W KalnuTajbHbIe MaTepualibHbIE 3aTpaThl).
Oyenku oepanuvenuli Ha UCNOoIb3yemble Mmpyoossle pecypcobl TTOKa3bl-
BalOT mpeaeabHbie dPGEeKThl (M3MEpsIeMbIe TPUPOCTOM MaKCHUMU3H-
pyeMoi 4acTH KOHEUHOI'O MIPOYKTa) OT BOBJIICUCHUSI B SKOHOMUKY OJI-
HOI'0O JIOIOJHUTEIBHOIO 3aHSATOIO.

HauOonbmuii “tHTEpeC NpeCTaBISIeT UHTEPIPETALIUS OYEeHOK O2-
PAHUYEHUll Ha SKCnopm U umMnopm (IKCIIOPTHBIX U UMITOPTHBIX KBOT).

Tak, OUEHKY OrpaHUYECHUS vjl < I/}-1 MOKHO HMHTEPHPETUPOBATH KaK

3HAQUEHUE SKCIIOPTHON TaMOXEHHOW MOIUIMHBI, YCTAHOBJICHUE KOTO-
POl TIpY CHATUY KBOTHI HA SKCHOPT MO3BOJISIECT MOJYYUTh B peaabHO-
CTU MPUMEPHO TaKOH K€ ONTUMAJIbHBIII 00bEM SKCIIOPTa, KaK U MpH
HaJIMYUU KBOTHI (€CTECTBEHHO, TOJIHOCTHIO BHIOMpPAEMOM, COOTBETCT-
BYIOIIIEH peIlIeHUI0, B KOTOPOM 3alMCAHHOE BbIIlIE OIPAaHUYEHHUE BbI-

MOJIHSIETCA KaK paBeHCTBO). OUEHKa OrpaHU4eHUs le < le VHTEP-

IIPETUPYETCS KaK 3HAYEHWE MMIIOPTHON TaMOKEHHOW MOIUIWHBI, yC-
TQHOBJICHHE KOTOPOl HKBUBAJEHTHO IO CBOEMY BO3JICHCTBUIO Ha
MacmTaObl UMIIOpPTa TOMY BO3ACHCTBUIO, KOTOPOE OKAa3bIBAET HM-
MOpPTHAsI KBOTA.

EcTtecTBeHHO, B paMKax arperupoBaHHOW MOJEJIM 3TU OILICHKU
(M COOTBETCTBEHHO WX MHTEpPHpETalNs), UMEIOT YCPEAHEHHBIN Xa-
paKkTep, 4TO HE IaeT BO3MOXKXHOCTH TAaKOTO MPSIMOTO UX TOJIKOBAHUA,
KaK BBEJICHUE OJMHAKOBBIX Pa3MEPOB IMOUIJIWH JJI1 BCE HOMEHKIa-
Typbl TOBAapOB, MPOU3BOAMMBIX TOW WM WHOU oTpacipio. Kpome
TOr0, MOJIyYEHHbIE OLUEHKH MOKHO WHTEPHPETUPOBATh KaK «OITH-
MaJIbHbIC» 3HAUEHUSI IKCHOPTHBIX M MMIIOPTHBIX MOILIUH (B MpoO-
LeHTaX OT BHYTPEHHUX PyOJIEBBIX OCHOBHBIX II€H) JIMIIb B YCJIOBU-
X OPONOPIHUOHATLHOCTH OCHOBHBIX IIE€H MOJIHBIM peajlbHbIM 3a-
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TpaTaM Ha HpOU3BOACTBO. [IOCKOJNIBKY 3TO YCIIOBHE B peaJIbHOM
HPKOHOMHUKE HE BBINOJHAETCS (B cocTaBe ce0ecTOMMOCTH MPOAY K-
IWH OTAEJIBHBIX OTpaciieil 3HauuTeIbHA J0JIsI HAJIOTOB, KpOME TOrO,
BeJIMKa MexoTpacieBas auddepeHnanus 3apab0THON I1aThI),
pacuer NpUKJIaJAHBIX 3HAYEHU I MONUINH TPeOyeT COOTBETCTBYIOIINX
KOppeKTHpoBOK. C Apyroit CTOpOHKI, MoJlydaeMble NMPU peann3anuu
MOJIeJIM OLIEHKU MPOAYKIUHU (6aJaHCOB MPOU3BOICTBA U pacIpesie-
JIEHHS] TPOJIYKIMH) MOJTHOCTHIO BKJIFOUAIOT B €0 1 MHBECTULMO H-
HYIO0 COCTaBJSIOUIYIO, B TO BpeMsl KaKk B peaJlbHOCTA OHa BKJItOYa-
€TCsl B MPOU3BOACTBEHHbIE 3aTpaThl JIMIIbL YACTHYHO — B pa3Mepe
aMOPTHU3ALIMOHHBIX OTUYUCIICHUH.

OyeHka 02paHuyeHus Ha canb00 6HEULHemope080o2o OanaHca

Yiipfvi — X7 pfw} = Q" moKasBBaeT «UEHHOCTB»  OXHOI
eAMHUIBI MUpOBOi BamoThl (nosnapa CIIIA) u Bcerga okasbiBaeTCs
HIKE €€ PBIHOYHOTO Kypca (3aKyIUIeHHbId MMIOPTHBIM TOBap He-
00XOIMMO €elle JOCTaBUTh JO MOTPEOUTEeNs, T.€. MOHECTH TPaHC-
NOPTHBIE W TOPTOBBIC M3AEPKKH). OLIEHKU OrpaHUUYCHUHN Ha CcajlbJ0
BHEIIHETOPTrOBOro O0ajaHca MOXKHO UHTEPIPETUPOBATH KAK «Peallb-
HYIO LIEHHOCTB» J0JlJIapa ¢ YYeTOM creuu(PruKu NOCTaHOBKU MOJe-
Jau (Tpexkae BCEero MCIoJIb30BaHUSA B pacyeTax HEM3MEHHBIX Cpe-
HEroJIOBBIX IIeH 0a3oBoro roja). MHTepmnpeTamuss 3THUX OLEHOK
B YCJIOBHUAX (haKTUUECKON WM MPOTHO3UPYEMOUW JAUHAMUKHU LIEH
(a TouHee, COOTHOIIEHUS JUHAMUKU BHYTPEHHUX U MHUPOBBIX II€H)
TpeOyeT COOTBETCTBYIOIIEH KOPPEKTUPOBKU — YMHOXKEHHS IOJTY-
YEHHBIX OIICHOK Ha COOTHOIIEHWE WHJIEKCOB POCTAa BHYTPEHHUX
(py©Os1eBBIX) U BHEIIHUX (JOJIAPOBBIX) LICH.

OO0mmas cTpyKTypa MarpuIlbl TOJTYANHAMUYECKONM MEXKOTPACICBOM
MOJIEJIN MpEeJCTaBlIeHa Ha puc. 4.2.3.
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